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KOMUCHSATA 3A ®UHAHCOB HAJI30P, B KAYECTBOTO i1 HA KOMIIETEHTEH
OPI'AH CBIJIACHO PEINTAMEHT (EC) 2017/1129, E OAOBPUJIA HACTOALNUA
[MTPOCIIEKT C PEHIEHME Ne ........... B/ I.

KOMUCUATA 3A ®PMHAHCOB HA/[3OP OJOLPABA HACTOMALIMA ITPOCIIEKT
EAMHCTBEHO AKO OTT'OBAPSA HA HAJIOXKEHUTE C PEI'JIAMEHT (EC) 2017/1129
CTAHIAPTU 3A ITBJIHOTA, PA3BMPAEMOCT U CBIJIACYBAHOCT. TOBA
OAOBPEHUE HE CIJIEJIBA A CE PA3TJIEXJIA KATO VYTBBPXJIABAHE HA
EMUTEHTA, TIIPEJMET HA HACTOAIIMUA IIPOCIIEKT. KOMUCHUATA 3A
OMHAHCOB HAJI30P HE HOCHU OTI'OBOPHOCT 3A BEPHOCTTA HA
CBHABPXAIIATA CE B ITPOCIIEKTA UTHOOPMAILIMA. THBECTUTOPUTE TPABBA
CAMU JA TPEHEHAT HEJTECBHOBPASHOCTTA HA MHBECTULIUATA B HEHHUTE
KHIKA.
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[IpocnekTsT 3a AomyckaHe A0 THPrOBUSL Ha peryjiMpaH Ma3ap Ha OOJMUranmuu ot
»ONUHAHC TIJIIOC MEHUJDKMBHT XOJIJIMHI™ EAJl chabpika 1s1ata nHGOpManus 3a
Emutenra, mpenngaraHuTe IIEHHH KHUXXA M PUCKOBETE, CBBP3aHU C TAX, HEOOXOAMMH 3a
B3MMaHE Ha WHBECTHIIMOHHO pEIIeHHEe, BKIIOYUTEIHO OCHOBHHTE DPHCKOBE, CBBP3aHU C
EMUTEHTa W HeroBaTa JeiiHOCT. B MHTepec Ha MHBECTUTOPUTE € Jla CE 3alO3HAasAT C LIEIHUs
MPOCHEKT.

To3u moxymeHT mpencTaBisiBa MPOCIEKT 3a JOMyckaHe 0 ThProBus Ha ,bbiarapcka
donmosa 6opca“ AJl Ha uznanenu or ,,ODMHAHC IIJIFOC MEHUJPKMBHT XOJIJJUHI
EAJl 10 000 6post oOuKHOBEHH OOJIUTAIIMK ¢ HOMHUHAIHA U eMucuoHHa ctoHocT 1000 eBpo
BCSIKA.

[IpocrnekTsT 3a I0MyCcKaHe 10 ThPTrOBUs Ha PEeryJiupaH ra3ap Ha eMUCHS OOIUraliy Ha
»ONUHAHC TUIIOC MEHU/DKMBHT XOJIAWMHI EAJl npeacraBisiBa HpPOCHEKT IO
cMmuchia u 3a nenute Ha wi. 896 ot 3IIILIK u pasnopendute nHa Pernmament (EC) Ne 2017/1129
Ha EBponeiickus napnameHT U Ha CbBera oT 14 roHu 2017 r. OTHOCHO IpocCIeKTa, KOUTO
TpsiOBa Ja ce MyONHMKyBa MpH MyOJUYHO MpejUiaraHe Wi JOMyCKaHe Ha IEHHH KHIDKA J10
THProBUS Ha PEryJIMpaH na3ap U JeJIErMpaHOTO 3aKOHO/IATEICTBO 110 HEFOBOTO JTOMbJIHEHHUE —
Henerupan Pernament (EC) Ne 2019/979 na Kommucusara ot 14.03.2019 r. u [lenerupan
Permament (EC) Ne 2019/980 na Komucwusita ot 14.03.2019 r.

[IpocrnekTsT 3a 0MyCcKaHe 10 ThPrOBUs Ha PEryJIMpaH ra3ap Ha eMUCHUS OOJIHUraluy Ha
»ONUHAHC IUDTFOC MEHUJDKMBHT XOJIAUHI™ EAJl € u3rotBeH kaTo €IMH JOKYMEHT
cboOpa3Ho pasnopendata Ha ui. 24 naparpad 1 ot lenerupan Pernmament (EC) Ne 2019/980 u
BKIItOUBa B ceOe cu Chabpikanue, Pestome m3rorseHo coriacHo wi. 7 ot Permament (EC) Ne
2017/1129, PuckoBu dakropu cwriacHo 4i. 16 ot Permament (EC) Ne 2017/1129 u BcsikakBa
npyra nHpOpMaIus, mocovyeHa B npuioxenusta Ha Jlenerupan Pernmament (EC) Ne 2019/980,
a umMeHHo uH(opmanus no IIpunoxenue 6 ot [enerupan Permament (EC) Ne 2019/980,
undopmarnus no [punoxenue 14 ot Jenerupan Permament (EC) Ne 2019/980.

WNuBecTtupanero B oONMramuu € CBBP3aHO C OMpelneieHH pUcKoBe. B umHTepec Ha
MHBECTUTOPHUTE € Ja ce 3amo3HasT ¢ To3u lIpocmekT u3usio, kaTo oObpHAT BHUMaHUE Ha
paszzen ,,PuckoBu akropu’, mpeau aa B3eMar pelieHue 3a MHBECTHPaHEe B OOIHUTalluuTe.

CepriiacHO OBATapcKOTO 3aKOHOAATENCTBO ujeHoBeTe Ha ChbBeTa Ha AUPEKTOPUTE Ha
»PUHAHC IVIYOC MEHUJDKMBHT XOJIJIMHI™ EAJ] oTroBapsT colnaapHO 3a BPEIUTE,
NPUYMHEHNU OT HEBEpHW, 3a0NMyKIaBallld WM HEIMBIHU JaHHA B 1eiaus [IpocrexT.
CocraBuTenure Ha (UHAHCOBUTE OTYETH HA EMHTEHTa OTroBapsT COMUAAPHO 3a€IHO C
yieHoBeTe Ha ChbBeTa Ha TUPEKTOPUTE Ha [[py’KecTBOTO 3a BpeauTe, MPUIMHEHH OT HEBEPHH,
3a0y>KIaBallly UM HeTThJIHH JaHHU BB (DUHAHCOBUTE OTYETH, & PETUCTPUPAHUTE OJTUTOPH Ha
E€MUTECHTA — 32 BPEIUTE, IPHIUHEHH OT OJUTHPAHUTE OT TSIX (PHHAHCOBU OTYETH. B Ta3u Bpb3Kka
MOCOYCHUTE JINIIA Ca ACKJIApUPATH U3UCKYEMHTE OT 3aKOHA 0OCTOSTENCTRA.

Ha O6nuranuure n Ha EMuTeHTa HE ca W31aBaHu KPEAUTHU PEUTHUHTH OT areHIUs 3a
KPEAUTEH PEUTHHT.

WuBecTuTOpUTE MOrar Jja ce 3alo3HasT C OpUTHMHAajia Ha HACTOALIUS JOKYMEHT, Ja
noJrydat 6€3IU1aTHO KOIKe OT Hero, KakTo | Jia MOoIyvar JOMbIHUTEIHA HHPOPMAITHUS 10 HETO
B opucure Ha DUHAHC ITIJITFOC MEHUJPKMBHT XOJIJIUHT EAl, tp. Codwus, yi. Pavo
IlerkoB Kazanmxkusara Ne 4, er. 6, ten. +359889 000 194, enexrtponHa mnoma:
mariana.milanova@fpmh.bg, nuue 3a konrakT: Mapuana MunaHoBa - AUPEKTOP 3a BPB3KH C
WHBECTUTOPUTE.

[IpocnexkTsT mie OBAe MyOMMKYBaH Ha WHTEpHET cTpaHurara Ha Komwucusita 3a
¢buHaHcoB Hag30p (Www.fsc.bg) cien eBeHTyaTHOTO My 0/I00pEHHE, Ha MHTEPHET CTPAHUIIATa
Ha ,,bwarapckara donmoBa 6opca“ AJl (www.bse-sofia.bg) cnen pemenuero Ha ChBeTa Ha
nupektopute Ha b®b 3a gomyckaHe A0 THProBUs Ha pEryJvpaH Ta3ap U Ha WHTEPHET
ctpannuarta Ha emurteHta ,,OMHAHC IUIFOC MEHU/DKMBHT XOJIAUHI™ EAJ
(https://fpmh.bg/).



http://www.fsc.bg/
http://www.bse-sofia.bg/
https://fpmh.bg/

Hsikon oT moHsiTHATa, M3MON3BaHM B To3H [IpocnexT, ca reuHupaHu pu MbpBaTa UM
ynotpeba. [pyru TepMuHH, HU3MOJI3BaHU Mo-uecTo B I[IpocmekrTa, BKIIIOUMTEIHO HAKOU
TEPMUHHU C TJIaBHU OYKBH, UMAT CJICIHOTO 3HAYCHUE!

»EMUTEHTHT” wiu ,,JApyxectBoTo” - , ODMHAHC IIIIOC MEHUJKMBHT XOJIJUHT
EALl

wIpocnekTbT* — Hactosimust [IpocnexT 3a qomyckaHe 10 ThproBus Ha PeryjupaH mnasap Ha
IIEHHU KHIKA Ha eMHCHS KOpPIOpaTUBHU oOymranuu, uznanaeHa ot ,, DUHAHC TJIFOC
MEHUJKMBHT XOJIAUHT* EALL

»Oo0uranuure” iy ,,Ooauranuonuus 3aem” - 10 000 6post 0OMKHOBEHU OOJIUTAITUH C
HOMUHaJIHA U eMucuoHHa ctoiHocT oT 1 000 eBpo Bcsika

K®H - Komucus 3a ¢huHaHCOB HAI30p

B®b — ,,bearapcka honmosa 6opca” A/l

O — ,Llentpanen nenoszurap” AJl

3MIIIK — 3akoH 3a myOIUYHOTO Mpeajarane Ha [EHHU KHIKa

3K®H - 3akon 3a Komucusira 3a puHaHCcOB Ha130p

Hapen6a Ne 38 — Hapen6a Ne 38 ot 21.05.2020 1. 32 M3MCKBaHUATA KbM JICHHOCTTA Ha
WHBECTUIIMOHHUTE MTOCPEIHUIIN

T3 — TBproBcku 3aKOH

HII — MHBECTULIMOHEH TOCPEIHUK

OCO - O6u10 crOpanue Ha OOIUTaAlMOHEPUTE

OCA — O06m10 ch0panue Ha aKITUOHEPUTE

CJI — CbBeT Ha TUPEKTOPUTE

3KIIO - 3akoH 32 KOPIOPAaTHBHOTO MOIOXOTHO O0JIarane

3AADJI - 3akoH 3a JaHBLIUTE BbPXY 10XOAUTE HA (PU3UUECKUTE JTULIA

JAEC — lunioMupaH eKCrepT — CYeTOBOAUTE

HNAEC — MHCTUTYT Ha TUTNIOMUPAHUTE €KCIEPT-CUETOBOAUTENH

MCC - MexyHapOoJHU CYETOBOJHU CTaHIAApTH

MC®O - MexayHapoIHU CTaHAAPTH 32 PUHAHCOBA OTYETHOCT

YC - YipaBureneH CbBET
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1. PE3IOME

Pasznen A — BbBeeHnue u npeaynpexieHusi KbM HHBECTUTOPUTE

A.1 HanmeHoBaHue U MexaAyHaApoaHus uaeHTHukannoned Homep (ISIN) na nennure
KHHKA.

Emutent Ha odmuranuute ¢ ,,dunanc [Taroc MeranmxmbHT Xonauur EAJl. Ooauranuute ca ¢ ISIN
BG2100006266, CFI DBFUFR, FISN FINANSPLYUS /7BD 20330226.

A.2 UneHTH(UKATMOHHHA TAHHU U JAHHU 32 KOHTAKT HA eMUTEHTA

»~®UHAHC IIIIOC MEHUJUKMBHT XOJIAWHI™ EAJl € TBProBCKO APYKECTBO, YYPEACHO B
Perry6nuka bwirapus, Bmucano B TP, BomeH oT Arenmus mo BmucBanmsAta, ¢ EMK 206846379, ¢ LEI
8945000GOKRMCSSCJX41. Cenanumie u anapec Ha ynpasienue: Tp. Codus, yn. Pago [TerkoB Kazanmxmsita Ne
4, er. 6, Tenedon: +359 889 000 194, enekrponHa moma: mariana.milanova@fpmh.bg, uaTepHET CTpaHMIA:
https:/fpmh.bg/

A.3 UneHTHPUKAITMOHHU TaHHHU M JAHHHU 32 KOHTAKT HA NpPeIJOKMTEIsA H/UIH HA JHUIETO,
KOETO HCKA A0MyCKAaHe HA HeHHH KHUKA 10 ThProBus

EMuTeHTBT € u3maresl Ha OOJMralMUTe M CHOOPAa3HO MOETHS aHTaXKUMEHT B INPEIJIOKCHHUETO KBM
MHBECTUTOPHUTE CJie 0J0OpeHHe Ha IPOCIIEKTa IIe HCKa JOIYCKaHEeTO MM JI0 ThPrOBUs Ha PeryJIMpaHus nasap.
A.4 UnenTuuKallMOHHU JAHHU U JAHHU 32 KOHTAKT HA KOMIIETEHTHHUS OPraH, 0100puJI

IIpocnekra.

Komucusra 3a ¢punancos Hagzop ¢ aapec rp. Codus, 1000, paiton O6opuie, yi. ,,byganemna” Ne 16;
Ten.: +359 2 9404 999, untepHer cTpanuna: www.fsc.bg; e-mail: delovodstvo@fsc.bg.

A.5 JTaTta Ha ogoOpeHue HA POCIEKTA

IpocnektsT € omoOper or KOH Ha ..., r. ¢ Pemenne Ne .................. Ha KOH.

A.6 Ilpenynpexnenus

Hacrosimoro pe3toMe KbM HpOCIHEKTa Clie/iBa Ja Ce 4eTe Karo BbBeneHHe KbM IIpocmekra. Besiko
pelIeHue B3eTO Jia ce MHBECTUPA BbB OOJIMTAIMH CJIe/[BA J1a CE OCHOBaBa Ha 33/IbJIO0UEH M BHUMATEJICH IIperiie
OT CTpaHa Ha NMOTCHIUAJIHUTE MHBCCTUTOPH HA LCTIUA HpOCHeKT, BKJIFOYUTCIIHO U Ha BCUYKU JOKYMCHTH, KOUTO
ca JacT oT Hero. VIHBeCTUTOpHTE B OOJIMIALMH CIIe/IBa Ja UMAT MIPEIBH], Y€ MOTaT Ja 3aryO0sT LeHs HHBeCTUPAH
KaluTal WIM 9acT oT Hero. Korato e mpensBeH HCK Ipel ¢bJ OTHOCHO MH(OpMaIHATa, KOSATO ce ChObpXkKa B
[pocnekTa, MIIEBT HHBECTHTOP MOXKE, CHINIACHO HALMOHATHOTO MPABO, J1a TPsOBa J1a OTroBaps 3a Pa3HOCKHUTE
BBB BpB3Ka C IpeBoja Ha [IpocrekTa mpeau 1a 3amo4yHe ¢hIeOHOTO MPOM3BOJACTBO. ['paXkJaHCKa OTTOBOPHOCT
HOCSAT CaMo JIMIAaTa, KOUTO Ca HM3rOTBWIIM Pe3loMeTo, BKIIOYUTETHO HEroB INPEBOA, HO caMO KOrato TO €
HO/IBEXK/IAII0, HETOYHO MIIM HECHOTBETCTBAIIO HA OCTaHAIUTe YacTH oT [Ipocnekra, Koraro ce pa3riexzia 3aeJHO
¢ ocTaHanuTe 4acTu Ha [IpocrekTa, Wil Korato — pasriieKaaHo 3ae/IHO C OCTaHAIUTe 4acTh Ha [Ipocrekra — He
MpeaoCTaBs CbIICCTBCHA I/IH(I)OpMaHI/Iﬂ, KOATO Aa MOMOTHE HAa MHBECTUTOPUTE Ja NMPCUCHAT JaJIN J1a UHBECTHUPAT
B CbOTBETHATa eMucus obnurauuu. [Ipeacron aa 3aKynuTe NpoIyKT, KOWTO HE € IPOCT U MOXe Jia ObJie TpyIeH
3a pazOupane.

Pa3znen B — OcHoBHA MH(pOpManus 32 eMHTEHTA

B.1 Koii e eMUTEHTHT Ha IECHHUTE KHHKA?

L,ONHAHC TUIIOC MEHUJIDKMBHT XOJIAWUHI EAJl e npyxectBo, yupeaeHo B PemyOimka
bobarapus, Bmnucano B TP, Bomen ot AreHuus mno BnucBanuara c¢ EUK 206846379 u c¢ LEI
8945000GOKRMCSSCJX41, cemanumie u aapec Ha yrnpasienue rp. Codus, yn. Pago [TetkoB Kazanmkusata Ne
4, er. 6. IlpaBHOOpranm3anroHHata ¢popma Ha EmutenTa e akiuonepro apyxectso (All). ,, JMUHAHC ITJIIOC
MEHUDKMBHT XOJIJUHI™ EAJ] ynpaxssBa cBOsITa JI€HHOCT B CBHOTBETCTBUE C H3UCKBAaHHUATA Ha
OBArapCKOTO 3aKOHOIATEIICTBO, B YACTHOCT C pa3nopenoute Ha T3.

OCHOBHUSAT MpEIMET Ha JIEHHOCT Ha JAPYKECTBOTO CE CHCTOM B NMPHIOOMBAaHE, YIPaBICHHUE, OLCHKA H
nmpojaxk0a Ha ydacTusi B OBJITApCKH M UY)KJIECTPaHHU JPYXKECTBa; NMpUA00MBaHe, yIpaBiIeHHE U Mpoaaxda Ha
obnuranuy; npuaoOuBaHe, OIIEHKA U TPOIak0a Ha MATEHTH, OTCTHIIBAHE HA JIMIICH3UH 33 U3IIOJI3BAHE HA TIATCHTH
Ha JIPY>KECTBA, B KOUTO XOJIUHTOBOTO JPY>KECTBO yIacTBa; GUHAHCUPAHE HA PYKECTBA, B KOUTO XOJIJUHTOBOTO
JIPYKECTBO y4acTBa.

I'pynara nva ,, dUHAHC TIJTFOC MEHUDKMBHT XOJIJIMHI EAJ] ochliecTBsiBa JeiHOCTTA CH HA
teputopusita Ha PenyOimka beirapus. IkoHommuyeckara rpymna Ha EMUTEHTa € chCTaBeHa OT PY’KECTBOTO MalKa
»OUHAHC ITIJIIOC MEHUJUDKMBHT XOJIIWHI™ EAJl u HeroBuTe IbIIEpHU ApY>KecTBa. B HIKOM OT TAX
»OUHAHC IIJTFOC MEHUJDKMBHT XOJIAWMHI EAJ] e enHOMMYEH COOCTBEHUK Ha KaruTana - "MbHu JInii3"
EAJl, ,MbHau ILmoc Marasun 3a mapu“ EOO/, , ) Uusect" EOO/, ,,Kpemurym" EOO/, ,,MbuHu Ilmtoc
Mactep" EOO/L, a B aApyru uma 3HauuTenHo yuyactue — ,,du UuBect" EAJL - 98%, xakTo u B ,,Excrept bpokep"
OO u B ,,®act Ileit X1 AL, B xouro “®Punanc [Tmroc MennmxmbHT Xonauur” EAJL yyactsa ¢ mo 50% BbB
BCSKO FOPUANIECKO JIUIIE.

[Ipsik akupoHep W emHONWYEH COOCTBEHMK Ha KarmuTtana Ha Emwurenra e ,,OIIMX HMusect EA/.
Ennonmuen cobcrenuk Ha ,, OIIMX UnuBect EAJ] e ,,Xaybspa-bearapusa EOO/I, uniiTo emHOINIeH COOCTBEHUK
Ha karnurtana e ,,blI B TU IIpomkekr Comomrbac EOO/JI, a HEroB enHONWYeH COOCTBEHUK Ha KamuTaa €
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AJIIBOKaTcko IpyxecTtBo ,,ManueB u MBanoB". Xpucrodop AnexcanapoB MandeB u 3mpaBko Braaummupon
NBanoB mmar mo 50% ywacTte B COOCTBEHOCTTAa Ha MOCOYEHOTO aJBOKATCKO APYXKECTBO. B ciencrBue Ha
npeaxonHoro, Hempsk koHTpon BB ,,OMMHAHC ITIJIFOC MEHUJDKMBHT XOJIJUHI™ EAJl mputexaBa
¢usnaeckoTo smre 3apasko Braagumupos ViBanoB u r-H Xpucrodop Anekcanapo MaHues.

Unenose Ha CJ| ca Tuxomup I'oue Uemmmpos, JlioGomup Mures XKemsskos, Pocen Mopnanos
JAuMuTpoB.

OtroBopeH onuTop Ha EMuTeHTa, 3aBepui OTUETHTE Ha ApyxkecTBOTO 3a 2024 r. u 2025 r. e I'eopru
CrosinoB Tpenues (peructpanuoneH Ne 647 ot peructspa mo wi. 20 ot 3aKoH 3a He3aBUCUMHUS (YUHAHCOB OJIHUT
W M3pa3sBaHETO Ha CUTYPHOCT II0 YCTOHYMBOCTTA), ynpaButes Ha ,,ExoBuc oxut bwiarapus” OO/, unen Ha
WHcTuTyTa Ha AMIUIOMUPAHHUTE EKCIIEPT cYeToBOAUTENN B bbarapus (peructpannoner Ne 114), ¢ agpec Codus,
oymn. ,,l'en. Tormeben™ Ne 71-73, Bxox busHec neHTHp, €T. 5, oduc 1.

B.2 Kakga e ocHoBHaTa ¢puHaHcoBa uHopmMauus oTHOcHO EMuTeHnTa?

@duHaHCcOBaTa MHGOPMAIHS € U3BJICUCHA OT TOJUITHUTE KOHCOIUINPAHU OTUTUPAHH (PHHAHCOBH OTYETH
Ha Emurenra 3a 2024 1. u 2025 r., cro6passo [Ipunoxenue 11 ot enerupan Permament (EC) 2019/979 otHOCHMO
3a IpeCTaBsHEe Ha HH(pOpManus 3a HESUIOBH IEHHN KHIKA.

Kem JaTtaTta Ha HaCTOAII U HpOCHeKT, EmuTenTa u3rorss WHIAWBUAYAJIHNU U KOHCOJIMAUPAHU (bI/IHaHCOBI/I

OTYCTHU.
OTyeT 32 NPUXOMTE U PA3XOAUTE
IMoka3arten/Ilepuon 2025 r. 2024 r.
KOHC. KOHC.
B XHJI. JIB. B XHJI. JIB.
EBIT (onepaTuBHA ne4aba) 31453 24 532
EBITDA (meyan6a npeau AaHbUY JUXBH M AMOPTH3ALMA) 31950 24 685
IIpuxonn 43 666 40 208
CueroBoned bananc
Hoxa3arten/Ilepuon 2025 r. 2024 r.
KOHC. KOHC.
B XHJI. JIB. B XWJI. JIB.
O0mo AKTHBH 284 440 243 350
Co0cTBen Kanuran 171 818 159410
O6mo [MacuBu 112 622 83 940
®unaHcoB JIUBbPUIK (AKTUBU/COOCTBEH KANMTAJ) 1.66 1.53
Koedhunuentun
oxka3aten/Ilepuon 2025 . 2024 r.
IacuBu/akTHBHU 39.59% 34.49%
KoepuuueHT Ha TUXBEHO NOKPUTHE (ONlepaTHBHA NevaJida/pa3xoam 3a 2.69 2.19
JIMXBH) Ha 0a3a moc/aeHNTe YeTUPH TpUMeceYus Ha3ajg
Texkyma JUKBUAHOCT (TEKYIIH AaKTUBH/ TEKYLIH ACHBH) 8.55 19.98
Hernn ¢uHaHCOBH 3aIbJKEHUA(ABJIATOCPOYHN 3aAbJLKEHUS ILTIOC 110 616 82 245
KPATKOCPOYHHA 3aAbJIKEHUS] MHHYC IADHYHH CPECTBA) B XWIL. JIB.
Koepnuuent Ha  3aUIBXKHANOCT(CBBKYIIHM  NACHBH/ChBKYICH 0.66 0.53
c00CTBEH KANUTAJI)
Iapuynu noroun
IMoka3aren/Ilepuon 2025 r. 2024 r.
KOHC KOHC B X. JIB.
B X.JIB.
HeTHu napu4yHM MOTOLM OT ONIEPATHBHA JAeiiHOCT 24 036 98 838
HeTHu mapuyHM MOTOLM OT HHBECTULIMOHHA JIeHHOCT 3599 -140 033
HeTHH Mapu4HU MOTONM OT GUHAHCOBA IEHHOCT -27 324 36 304



»PUHAHC IIJITIOC MEHUJIZKMBHT XOJIAWUHI * EAJ]

Ilpoghopma gunancosa ungpopmayus
EmureHTHT HE U3roTBs npodopMa GpuHAHCOBA HHOOPMAITHS.

Kpamxo onucanue na ecuuxu 3abenesxicku 8 00umHusA 00KIA0, C8bP3aAHU ¢ puHancosama ungopmayus 3a
MUHATU NEpUoou

B oxguropckus mokman KbM TOJHIIEH KOHCONMMANpPAH (uHaHCOB oTdeT 3a 2024 T. € u3pa3eHo MHEHHE,
Crope.l KOeTO KOHCONMUAUPAHUAT (UHAHCOB oTdeT 3a 2024 T. mpencTaBs JOCTOBEPHO, BB BCHYKH CHIIECTBEHH
aCMeKTH KOHCOJIUIUPAHOTO (HUHAHCOBO ChCTOsiHME Ha ['pymara kbM 31 nekemBpu 2024 1. W HeHHHTE
KOHCOJMJMPaH! (DMHAHCOBU PE3yNTaTH OT JACHHOCTTa M KOHCOJHMIMPAHWUTE MapUYHU IOTOLM 3a TOJIUHATA,
3aBbpIIBaIla Ha Ta3M JlaTa, B ChOTBETCTBUE ¢ MexayHapo HUTE cTaHnapTH 3a puHancoBo oTuntane (MCPO),
npueru ot EBponetickus cpio3 (EC). baza 3a u3paszsiBane Ha KBanu(UIMPAHO MHEHHE B IOCOUYCHHS T'OJUILICH
KOHCOJHMIMpaH puHAHCOB oTyeT 3a 2024 T. e KakTo cneaBa: ,, Kakmo e onosecmeno 6 noschumenna 0Oenexcka
16 Kvm KOHcOnuOUpanus Qunancog omuem, npe3 OMUemMHUs Nepuood eoHo Om ObUjepHume Opyucecmea 6
I'pynama e npemwvpnano cepuosen cpug 6 UHGOPMAYUOHHUME CU CUCTEMU, 8 Pe3VIMAam Ha MOK08 y0ap 8
He208Us CbPEbD, 8 pe3yamam Ha Koemo u 00 damama Ha u30asane Hacmoswus 0OKIa0 He e 6b3CMAHO6eHd
HANBIHO CYemO8OOHAMA U NOOOBbPICAWAMA OOKYMEHMayus 3d KpeOumuus U IU3UH208 nopmeeiln Ha mosd
opyarcecmeo. Tlopadu mosa, Hue He 6sxme 8 cbcmosAnue 0a cvbepem O00CMAMBYHU U YMECMHU OOUMOPCKU
00KA3amencmea OMHOCHO KOPEKMHOCMMA U NbIHOMAMA Ha Onpeoeienu no3uyuu, C6bpP3aH ¢ omuemenume
JquzuHeu u kpedumu 6 I pynama, ompaszenu 6 HetiHusi KOHCOIuoupan gunancoe omuem kvm 31 Oexemepu 2024
2. B pesynmam na moea, me cme 8 cbcmosnue 0a onpederum Oanu ca HeoOXOOUMU KOpeKyuu 8
npedcmagenume caioa no nosuyuume ,, Kpamxocpouna wacm Ha 1u3uneo8Uu u Kpeoumuu nopmeeinu, Kaxkmo
U 83eMAHUs CE8bP3AHU C ANOPMHA BHOCKA ™ 8 KOHCOMUOUpAHUs omuem 3a QUHAHCO80MO cbcmoanue KvM 31
Oexemepu 2024 2., pecn. Kopekyuu HA HayucieHume 00e3yeHKU, NPUHAMU 6 nevaibama uiu 3azyboama 3a
200UHAMA, U OMpPA3zeHy 68 KOHCOTUOUPAHUSA Omyem 3a 6ceodXeamuus 00X00 3a 200unama, 3agvpuweawja na 31
Oexemepu 2024 2.

B onuropckus mokman KbM TOJHIIEH KOHCONMAMpaH (uHAHCOB oTdeT 3a 2025 T. € u3pa3eHo MHEHME,
CTIOpesl KOETO KOHCOJMHANPAHUAT (GUHAHCOB oT4eT 3a 2025 T. IpencTaBs JOCTOBEPHO, BbB BCHUKH CBHIIECTBEHH
ACTIeKTH KOHCOJHIUPAHOTO (PHHAHCOBO CBHCTOssHME Ha [pymara kM 31 gmekemBpm 2025 1. w HeiftHuTe
KOHCOJHMIVPaH! (PMHAHCOBU PE3YNTaTH OT ACHHOCTTa M KOHCOJHIMPAHWUTE MApUYHM IMOTOLIM 33 TONUHATA,
3aBBpIIBAINA HA Ta3M J1aTa, B CHOTBETCTBHE ¢ MEXIyHapOIHUTE cTaHIapTH 3a (puHaHcoBo oTuntane (MCPO),
npueru ot EBponetickust cpro3 (EC). baza 3a u3passBane Ha KBaJu(UIMPaHO MHEHUE B IOCOYCHHUS T'OJUILICH
KOHCOJHMMpaH puHaHCOB oTyeT 3a 2025 1. e KakTo cienBa: ,, Kakmo e onosecmeno 6 noschumenna 0Oenexckd
16 xkvm KoHCOMUOUpAHUS UHAHCO8 omuem, Npe3 NPeOXOOHUsT OmyemeH Nepuod eoHo om OvlyepHume
opyscecmea 6 [pynama e Ouno 3acecnamo om UHYUOEHm, CEbLP3AH C NpeKbCeane 6 pabomama Ha
uHpopMayUOHHUMe CUCeMU 6CleOCmBUe HA MOKO08 yoap 6 cvpsvpuama un@pacmpykmypa. [lpes 2025 2.
I'pynama e npoovidicuna usnvineHuemo HA MepKu 10 6b3CMAHO6:A6AHe, CMabuIu3upane u OONbIHUMENHO
yevevpuencmeane na UT cpedama, ekaouumenno no0oopaeane Ha apxusupaHemo, 3aujumama Ha OaHHUme,
MexauusmMume 3a  HeNpeKbCeaeMocm Ha OeUHOCMmMA U Gb3CMAHOBAGAHe HA  UHGopmayusma om
UHpOpMAYUOHHUME MACUBU HA CLOMEEMHOMO ObujepHo Opydicecmeo. [Ipoyecvm no ewvscmanossgamne u
cucmemamusupane Ha HAIUNHAMA UHQOpMayus e 3asvpuieH npe3 nvpeama noaosuna na 2025 e., xamo
€0HOBPEMEHHO ¢ MOB8A ca npeonpuemu peouya NPOMeHU 8 NOAUMUKY U NpoyedypU, CEbP3aHU C OyeHKama Ha
KpeoumHomo Kayecmeo Ha nopmgeiinume U USYUCTABAHEMO HA OYAKGaHUMe KpeOumuu 3azyou Ha
nopmepetinume. Ilopadu ozpanuuenus 8 NbIHOMAMA, NPOCIEOUMOCIIMA U HAOEHCOHOCMA HA Hacm om
ucmopuveckama ungopmayus (om 2024 2. u npedxoOHu 200UHU), CELP3AHA C JUUH2O8UME U KPeOUmHUme
nopmeetinu, He 6sixMe 8 CbCMOsHUE 04 NOAYYUM OOCHAMBYHU U YMECHHU OOUMOPCKU OO0KA3AMeNCmed
OMHOCHO KOPEeKMHOCMMA U NbIHOMAMA HA HAYUCIeHUme O4aKéanu Kpeoumuu 3azyou, OmMHOCHO
pasnpedenenuemo Ha egekma om aKMYAIUSUPAHUME NOAUMUKU, MOOeNU, NPUOIUSUMENHU OYEeHKU U
O00OnycKaHust medxcoy MmeKywus u npeoxoonume omuyemuu nepuoou. Tvll kamo He 0sxme 8 CbCMOsHUe Od
onpeodenum 0anu ca HeobXo0umu Kopexyuu 6 barancosume nosuyuu ,, Kpamxocpouna uyacm ma JausuHc08uU u
Kpeoumnu nopmepeiinu u unancosu axmueu 3a movpeysane’ u ,/lvreocpouna wacm Ha JAUUH2SO8U U
Kpedumuu nopmeinu u QuHaHcosu uHcmpymenmu ' 8 KoHconuoupauus oananc kvm 31.12. 2024 2. u
omuemenume no msax 06e3yeHKu 6 KoHcoauoupanus omuem 3a 2025 2., kakmo u moea 0asa ompagicenue
8LPXY CbOmeemHUmMe (QUHAHCOBU Pe3VIMmamu, COOCMBEHUs KANUmanl u CPAGHUMEIHAma UH@opmayus,
npedcmaseru 8 KOHCOIUOUPAHUSL PUHAHCO8 omyem 3a 2o0uHama, 3aevpusausa na 31 oexemepu 2025 2. “

B.3 Kou ca ocHOBHHTE pHCKOBe, XapAKTEPHH 32 eMHTEHTa?

WHBecTUpaHeTo B O0JIMIaly € CBbP3aHO C OIpe/eieHa CTeleH Ha PUCK. [I0TeHIIMaTHUTe HHBECTUTOPH
TpsA0Ba BHUMATEIIHO JIa IIPOYETAT M OCMUCIIAT IIPEACTaBeHaTa no-10y HH(OpMaIus 3a OCHOBHUTE CrIeHU()UIHU
pHCKOBE, CBBbp3aHU C AeHHOCTTa Ha JIpyXecTBOTO, 3aeJHO C MH(pOPMAaIMATa 332 PUCKOBETE, XapaKTEpHH 3a
npeIaranuTe o0NIurayy, Npeiy Aa B3eMaT pellieHne 1a MpUA00usT IEHHN KHIKA, EMUTHPAHH OT J{py»KecTBOTO.

[MpenynpexnaBamMe NOTEHIUATHUTE HHBECTUTOPH, Ye ICHCTBUTEIHUTE OBACIIN PE3YJITATH OT AEHHOCTTa
Ha J[py>KeCTBOTO MOraT Jia Ce pa3jnyaBaT ChIIECTBEHO OT MHHAJIM PE3YJITaTH MOpaJyd MHOXECTBO (haKTopH,
BKJIFOUMTEJIHO TIOCOYEHHTE I0-10JIy pUCKOBH (hakTopu. Beeku enn ot puckosere B [Ipocriexra Moxe, 3ae1HO
WIN TIOOTIEIHO, Na JOBEIE 10 HETaTUBHM C(EKTH IO OTHOUIEHHE Ha OW3Heca, (MHAHCOBOTO CBHCTOSHHE,



O6bpaemoTo pa3suTHe Ha EMUTEHTa, B pe3ynTaT Ha KOETO II€HAaTa Ha IEHHWTE KHIDKa Ha EMuTeHTa MOXe 1a ce
TIOHIKM M HHBECTUTOPHTE J1a MPETHPIIAT 3ary0a Ha 4acT WM Ha I[S1aTa CH WHBECTHIIHSL.
KarouyoBa nHdopmanus 3a cucreMaTHYHHTe PUCKOBe, HecenM(UYHM 32 eMHTEHTA
» PHCK, CBBP3aH C HeOJIAroNpHATHA H3MCHEHUS Ha TIa3apHHUTE JIMXBCHU HHBA;
» PHCK OT HeOJIaronpusTHH IPOMEHH B JAHBYHUTE U IPYTH 3aKOHU.
KarouoBa nundopmanus 3a puckosere, crieliuGUYHY 32 eMUTEHTA WIH HETOBHS 0TPACHJ
» PuckoBe cBbp3aHU ¢ Iei{HOCTTA Ha ABIIEPHUTE U aCOLIMUPAHUTE JPYKECTBA
» PuckoBe cBbp3aHU ¢ yIpaBlieHCKa TIOJIMTHKA HA MEHHDKMBHTA

Pa3znen C — OcnoBHa uHdopManus 3a HeHHUTe KHIKA

C.1 KakBu ca 0CHOBHHMTE XapaKTePHCTHKH HA IeHHUTe KHUKA?

OnucaHne Ha BU/AA M KJIACA HA LIECHHUTe KHIKA

Emutnpannte obnuranmm ca Oe3HAJIMYHM, MOMMEHHH, CBOOOJHO NPEXBBPISEMH, IMXBOHOCHH,
HeoOe3neyeHn, HEKOHBEPTHPYEeMH, 00MKHOBeHH. OOIUTaIllMUTe OT HACTOSIATa EMHUCHS Ca OT €MH KJIac U J1aBat
€/IHaKBH IpaBa Ha MpUTeKarennTe cu. KbM MOMEHTa Ha U3rOTBSIHE Ha HACTOSIIMS JJOKYMEHT OOJIMIallUUTE UMatT
npucsoer ISIN BG2100006266, CFI DBFUFR, FISN FINANSPLYUS /7BD 20330226.

OoOnwurarmure ot EMucusita ca emutupanu B eBpo. HoMuHanmHaTa cToiHOCT Ha eana obnuranus ¢ 1 000
eBpo. Emucnonnara croiinocT Ha enHa obnuranus € 1 000 eBpo. OO1iaTa HOMHHaIHa CTOWHOCT Ha emucusiTa e 10
000 000 ( mecer mmroHa ) eBpo. bposT Ha obmuranuute e 10 000 (mecet xwsiau 6pos). CpokbT Ha emucuATa 7
roauHu (84 Mecena), CYMTAHO OT JaTaTa Ha CKIIOYBAHE HA 3aeMa (M37aBaHe Ha eMucusaTa). [lagex Ha emucusTa
26.02.2033 r.

AMopTH3alys Ha INIABHULIATA: IUIAIIAHETO HA IJIaBHUIIATa ce u3BbpIuBa Ha 1 BHocka ot 10 000 000 espo,
IBIDKHMH Ha TTaexa.

[TppBOTO JMXBEHO IUIamiaHe € OBDKUMO cien 6 (IIecT) Mecema OT JaTarta Ha CKIIOYBAHE Ha
oOnurannoHHus 3aeM (26.08.2026 r.). Bedxo cneapaiio JUXBEHO IDIAlaHe e ce U3BBPIIBA IPU U3THUAHE HA 6
(mrecT) Mecena OT MpeAxoAHOTO. B ciyuwail ye naTata Ha JMXBEHOTO IUIAllaHE CHBMAJHE C HepaOOTEH JEH,
IUTAIIaHeTO Ce U3BBPIIBA HAa IBPBUS cJe/Balll pabOTEH JCH.

Omnucanne Ha MpaBaTa CBbP3aHHU ¢ IEHHUTE KHIKA

WuauBuayaanu uMylmiecTBeHH MpaBa:

1. TlpaBo Ha B3eMaHe BBPXy IJIaBHHIATa, KOSITO TMPEJICTaBlIsBa HOMHHAJIHA CTOHHOCT Ha

MIPUTEXABAHUTE OOJIUTALNH;
2. TIIpaBo Ha B3eMaHE Ha JINXBH 110 NPUTEKABAHUTE OOJIUTALNH;
3. IlpeamMcTBEHO NpaBO Ha yJOBJIETBOPEHHE NTPH JIMKBHIALNS WIIH HECHCTOSATETHOCT HA JAPYKECTBOTO
IIPeN B3EMaHUATa Ha aKIMOHEPUTE U Ipeau HeoOe3neueHn kpeauropu. [Ipu HechcTosATETHOCT Ha
JPYKECTBOTO, OOJIUTallMOHEPHTE 111 CE yIOBIETBOPST NMPEIH HE0OE3MIeUeHUTE KPEAUTOPH, CAMO aKO
B3E€MaHHUATA UM ca 00€3IeUEeHH ChC 3aJI0T MM UIIOTEKa, HO HE U ChC 3aCTPAXOBKA.
HeumymecrBenu npasa:
CowraacHo ui. 209, an. 1 ot T3 obnuranuoHepuTe oT Ta3u eMucHsa 00pa3yBaT OTAEIHA IpyTa 3a 3aluTa
Ha MHTEPECUTE CH IIpeJl eMUTeHTa. [ pynara Ha OOJMrallMOHepUTe OT HACTOAIIATa eMUCHs oOnuranuu hopmupa
cBoe 001110 crOpaHue Ha 00IUTalMOHEPHTE.
1. IIpaBo Ha yuactue u mpaBo Ha riac B OCO (Bcska oOiuranus 1aBa IpaBo Ha €JHH TJ1ac);
2. IIpaBo na ce ucka ceukBane Ha OCO mo Emmucusra - oOnuranuoHepy, KOUTO TPUTEKABAT Hal-
Maiko 1/10 ot emucusra;

3. IIpaBo Ha mH(QOpPMAITHS;

4. HoBa emucus o0nuranyy ¢ MpuBUIETUPOBAH PEXXNUM Ha M3IUIAIIAHE CE N3/]aBa CaMO ChC ChIIIACHETO
Ha OCO no Emucusra.

Pen Ha B3eMaHM$ITa B KATUTAJIOBATA CTPYKTYpa Ha EMHTeHTa B CiIy4ail Ha HEIJIATe:KOCIOCOOHOCT:

B cnyuaii Ha nmukBumanus Ha EMuTeHTa, mpuTex)aTenuTe Ha OONMranuu me ObJaT yJIOBJICTBOPEHH 3a
B3€MaHHATAa CH, NPOWU3THYAIIM OT OOJWTanuuTe, Npeau akuuoHepure Ha JIpyxkectBoro. JIMKBHmamwsTa
Ipefroiara HajJudue Ha IOCTaThYHO AKTHBHM Ha JAPYXKECTBOTO, Taka Y€ Ja MOXKE Ja IMOracH BCHYKH CBOH
3aIBJDKCHUS KbM KPEIUTOPH, B TOBA YUCIO W OOJNHMTaruoHepuTe. AKO JUIBXHUKBT-€MHTEHT HE pasmoiara ¢
JIOCTAaTPYHO HMYIIECTBO, CIPSAMO HETO clenBa Aa ObAe OTKPUTO IPOM3BOJICTBO II0 HECHCTOATEIHOCT.
HecsbcrosTenHOCTTa M IMKBUANPAHETO HA THPTOBCKH ApY’KecTBa ce ypexkaa oT T3. U mpu nBete mpons3BoicTBa
ce IeJIM MMYIIECTBOTO Ha JIPY)KECTBOTO Aa ObJe MpoJajeHo W ¢ HaOpaHaTa cyMma Ja ObJaT yIOBJIECTBOPEHH
HETOBUTE KPEIUTOPH M akIHoHepH. JlokaTro mpu JMKBHAALMSTA Hpolerypara € ¢ JOOPOBOJIEH XapakTep, IpH
HECBCTOSATENIHOCTTA TS C€ MHULMKpPA OT kpeauropure. B un. 722, an. 1 ot T3 e onucaH peabT Ha yJOBIETBOPSBAaHE
Ha B3eMaHMATA MPU OCpeOpsiBaHe Ha MMYIIECTBOTO Ha ApyxkecTBOoTO. EBa cien ynoBieTBOpsBaHE Ha BCUYKU
KpPEeIUTOpH Ha Jpy’KeCTBOTO, OCTAaHAIOTO My MMYIIECTBO CE€ pa3npeesisi MeK/1y aKI[MOHEPHUTE, MOTydaBally 110
TO3M HAYMH CBOS JIMKBHIALMOHEH JsUI. 3asBEHH 3a JOIyCKaHE 0 THPTrOBUSA Ca CaMO [EHHUTE KHUKA, ONMCAHU
no-rope. He ce npenBmkaa moapexnaHe o HUBO Ha CyOOpAMHUPAHOCT.



OrpaHuyeHusi BbPXy CBOOOAHOTO MpeXBbPJasiHe

CoriacHo Pemennero na CJI na ,, DMUHAHC ITJIIOC MEHUIDXKMBHT XOJIIWUHI EAJ] 3a u3gaBane
Ha HacTosImaTa OONHralMOHHA EMHCHS, OOJIMTaliuTe ca CBOOOTHONPEXBEHPISIEMH 0e3 Ta € Heo0XOoAnMOo
TIPEIBApUTEIHO CBhITIACHE WM TOCIeABamo onodpeHne Ha Emurtenrta. V3BecTHH orpaHuWdueHHs B CBOOOIHOTO
MPEXBBPIITHE HA OONHUTanuuTe KaTo Oe3HammuHu IeHHn KHurH ca npeasugern B 303, I'TIK u Hapenba Ne 38 B
CITydaii Ha HaJIOXKEH 3aIlop HITH YUpeIeH 0COOCH 3aI0T BbPXY OONUTallnuTe.

KoraTo e npuio:kuMo, MOJUTHKATA 10 OTHOIIIEHNE HA THBHICHTHTE WU U3IUIAIIAHETO

CoriacHo chOOIIeHHE 3a CKITIOUEH 00IuraioHeH 3aeM, o0sieHo B TP ¢ BrimcBane Ne 20250828150441,
3a€MbT € OIpeeIeH 3a CPOK OT 7 (celeM) rOAMHU C MIECTMECEUYHU KYTOHHU IUIAlllaHus, U3YUCIICHN Ha 0a3aTta
(hUKCHpaH TOJUIICH JTUXBEH MPOIeHT 0T 7.00% ToIMIITHO HAYKCIISIBAH MPH JINXBCHA KOHBEHIMS PeanieH Opoii THU
B iepuoja kM Peanen O6poit 1uu B rogunara (Actual/365L, ISMA — Year).

JlaTuTe Ha JUMXBEHUTE IUIALAHUS ca, KakTo cieasa: 26.08.2026 r., 26.02.2027 r., 26.08.2027 r.,
26.02.2028 r.,26.08.2028 1., 26.02.2029 1., 26.08.2029 1., 26.02.2030 1., 26.08.2030 1., 26.02.2031 1., 26.08.2031
r.,26.02.2032 1., 26.08.2032 1., 26.02.2033 T..

Kbae e ce ThpryBaT eHHUTE KHUAKA

[IpocnekTsT 3a JOMycKaHe Ha Hacrosmara emucus oobmuramuun #Ha ,OUHAHC I1JIHOC
MEHUJDKMBHT XOJIIUHT EAJ] 1o ThproBust Ha peryJupaH ma3ap uMa 3a el perucTpaus Ha O0IuraiunTe
Ha EmureHra 3a Thprosus Ha opranusupanHus or b®DB perymupan nmazap. EMUTEHTBHT ce € 3albIDKUI Ja
npenpueMe HeOOXOIUMHUTE MEPKHU 3a PETUCTPAIlHsI HA EMUCHATA 332 ThproBust Ha BB He mo-KbCHO 0T 6 Mecena
OT CKJIIOYBAHETO Ha oOnuranmoHHus 3aeM. KoM garata Ha [Ipocniekta, EMUTEHTHT He Bb3HaAMepsBa Ja 3asBsiBa
JIOTTyCKaHEe Ha HACTOSIIaTa EMUCHS OOJUralliy 10 ThPTOBHSI Ha Ta3apy OT TPETH JbP)KaBH, [a3apu Ha PACTeK Ha
MAJIKH ¥ CPEIHU MPEIIPUATHS WM HAa MHOTOCTPaHHA CHCTEMa 33 THPTOBHS.

EMHUTEHTBT Ie MOWCKa MOMMyCKaHe Ha CSMHCHATa OOJNMTalid J0 THPIOBHsA HA peryiupaH Iasap,
opranusupad ot bOb.

C.2 KakBu ca OCHOBHHTE PHUCKOBE, XapAKTEPHU 32 IEHHUTE KHUKA

WHBecTupaHeTo B 00JIUraliuy € CBbP3aHO C OMpe/IesieHa CTeNeH Ha pUCK. [[0TeHIIMaIHNTe UHBECTUTOPH
TpsiOBa BHUMATEJTHO J1a IPOYETAT U OCMUCIIAT MPEACTABeHATA MO-10Ty HH(OpMAIHsI 32 OCHOBHUTE CrieIiupuIHm
PHUCKOBE, XapaKTepHU 3a o0JIUranuuTe, Mpeau Aa B3eMaT pelieHre 1a Npuao0usIT IICHHUTE KHUXKA.

e  Puck oT Hemanane Uik 4aCTUYHO 3a0aBEHO IUIAIaHe Ha 3aIb/DKEHUSATA HA EMUTEHTA Ha JINXBUTE
M0 eMHUCHSITA
PurckoBe mpu eBeHTyalTHa MPEICPOTHA H3UCKYEMOCT Ha OOJUTAaIHOHHI 3aeM
Purck ot npoMsiHa B MapaMeTpUTE HA EMHCHATA OOIHTauu
WudnannoneH puck
Puckoge, cBBp3aHU ¢ OBATapCKUs Ma3ap Ha [EHHU KHIKA
LeHoBH M TUXBEH PUCK

e  Puck, cBBp3aH ¢ JMIcaTa Ha OMUT Ha MHBECTUTOPUTE

C.3 I'apaHuuu, cBbpP3aHM C HEHHUTE KHMKA

Emucusta oonuranuu Ha ,, dMHAHC TTJIFOC MEHUJDKMBHT XOJIAVHI™ EA/] e HeoOe3neyueHa u
HE CBIIECTBYBAT rapaHINH, CBbP3aHH C IICHHUTE KHIKA.

Paszaen D — OcHoBHa uH(opManus 3a Ny0JUYHOTO NMpeAIaraHe Ha IeHHU KHUKA W/ WIH
JOIyCKAaHETO 10 THProBHUs HA peryjaMpaH nasap

IIpu KaKBH YCJIOBHS U N0 KAKbB rpaguK MOra J1a HHBECTHPAM B Te3W NEHHU KHUKA?

OO6nuranunre ca EeMUTUPAHU TP YCIOBHTA HAa YAaCTHO TMpeJAJiarane v 3a TAX C€ U3HUCKBA JOIMyCKaHe 0
THPTOBUS Ha peryiupan nazap. [IpuaoOuBaHeTo Ha OOJHMTAIIMN MOXE J1a C€ OCBIIECTBH OT MPUTEKATEIUTE Ha
obnuranuy ciieq KaTto Te ObaaT perucTpupanu 3a Thprobust Ha bDB. JlataTa Ha J0MyCcKaHETO A0 THPrOBHS Ha
peryiupaH mazap Ha HacTOsIIaTa eMUCHS OOJHTaliy He MOJUICKH Ha IMyOInYHO 00sBsiBaHe oT EMHTEeHTa, HO 1IIe
0bae o0siBeHa ot b®B, cien Blemane Ha cbhoTBeTHOTO pemeHue oT CJl Ha B®Db. Hsama ompeneneH mraH 3a
pasmnpezelcHAC Ha IICHHUTE KHI)KA Ha OTJCITHYU IPYIY OTCHIMAIIHN HHBECTUTOPH. KopriopaTHBHUTE 00IHTraum
OT HACTOSIIATa EMHUCH C€ IpeJiaraT 3a THProBHs Ha PEryJHpaH Ma3ap Ha BCUYKH 3aWHTEPECOBaHU JUIA Oe3
OTpaHUYEHUs, ChrIacHO mnpaBuiHHKa Ha Bb®b. OOmara CTOHHOCT Ha pPa3XOIUTE, CBBP3aHU C YACTHOTO
npeJiarane, ¥ Te3H, CBbP3aHU C JIOMMyCKaHEe IO ThPrOBUS HA PEryJHpaH Ma3ap Ha [CHHU KHIKA Ha HACTOsIIATa
eMUCHsl O0Hranuy, ce oyakBa ja opae 16 525 espo wimm 1,65 eBpo Ha oOnmuranms. Pa3xoaurte, OTHECEHHU KbM
o0mmmst pa3mep Ha emucusTa ot 10 mitH. eBpo, npenctasisiBat 0,17 %. MHBecTHTOpHTE HE ABIDKAT APYTH Pa3xoan
OTHOCHO 3aKyIyBaHETO Ha OOJMTAIMU MPH YCJIOBHUATA HA YAaCTHO Tpesyiarane. [Ipu ThproBus ¢ IICHHW KHIDKA Ha
peryimpaH Taszap, KakBaTO € HACTOAINaTa €MHCHS OOJWTalMH, WHBECTUTOPUTE IBIDKAT TaKCH/KOMHUCHUOHHH
CBINIacHO Tapu(daTa Ha CHOTBETHHUS, H30paH OT TAX WHBECTUIIMOHEH MOCPEIHHK, Tapudata Ha BDb n tapudara
Ha [{/l. EMUTEHTHT He € mpeIBUIIII CICIUPUYHHN Pa3Xxoau, KOUTO Ja ObJaT HOSTH OT HHBECTUTOPHTE.

Koe e 1nmero, K0eTo HCKa JOMyCKaHe HA IEHHN KHIZKA 10 ThPTrOBHS

Emurentst ,, DMHAHC TIJIIOC MEHUJ DKM BHT XOJIAMHI* EAJ] ucka aomyckase 10 ThbproBusi Ha
EMUCHATA OOJIUTaIHH.

3amo e cbCTaBeH TO3U MPOCIEKT:

W
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EMHTEHTHT € 1oel 3aJb/DKEHNETO A2 MIPEATIPUEMEe BCHIKH HEOOXOMMH IIPaBHU U (JaKTHIECKH ACHCTBUS
C orJe] Ha TOBa Ja ocurypu, ue Oomuramunre or EMucusra me 6paaT qomycHatu 1o Teproeus Ha BB B cpox
ot 6 (mmecT) Mecena cieq gaTtaTa Ha u3gaBaHeTo i. [loammckaTa 3a miacupaHe Ha OOJHTalMUTE OT HACTOSIIATA
emucus npukimoun Ha 26.02.2026 r. [dpyxectBoTo ycmsa aa miacupa 10 000 oGmuramuy OT TbPBOHAYATIHO
npemtoxxerure 10 000 obimrarmy. BeumakuTe cpeacTa ca N3MON3BaHH 32 OOMUaiiHaTa IEHHOCT Ha APY>KECTBOTO,
332 HHBECTUIINH B JISVIOBU Y4acTHs U (PMHAHCHPaHE AEHHOCTTa Ha JBIIEPHUTE MY JIPy>KECTBa.

To3u NPOCHEKT € U3roTBEH EAMHCTBEHO B MHTEPEC HAa MHBECTUTOPUTE, 3alKCall OOJIUralluy B IIpoleca
Ha eMHTHpaHe Ha obnuranmoHHMs 3aeM. Cuurta ce, 4e Ciejl JOMYCKaHETO Ha OONMTalMUTe 10 ThPrOBHs Ha
peryiupas nasap Iie ce noJo0pH TsxXHaTa o0I11a JIUKBHIHOCT.

HeTHa cTOifHOCT HAa MOCTHIVIEHUSITA OT EMHUCHUSTA ChIJIACHO 4.7, maparpad 8, 6ykBa B), MOATOUYKA
»i* oT Pernament (EC) 2017/1129.

Pasxomurte, cBBp3aHM C YaCTHOTO MpeIarane, ca B o011 pasmep Ha 6 287 espo.

Pazxonute, cBbp3aHM C JOMyCKaHE 10 THPrOBUs HA PETYIMPAH Ia3ap, ca KakTo clIeaBa:

e Taxkca 3a orryckaHe 10 THProBus Ha cerMeHT obnuranuu Ha BOB — 614 eBpo.

e Takca kM K®H 3a omobpenne Ha [Ipocmekt — 8 090 eBpo.

e Takca 3a moJbprkaHe Ha perucTpanus Ha emucus Ha CerMeHT 3a obnuranny Ha OCHOBHHSA Ma3ap

Ha BSE — 1 534 eBpo.

OO0wMTe pasxo/ iy o HEMyOJIMYHO IIACUPaHe U Pa3XOAMTE 3a IOMYCKaHe IO THProBuUs Ha PeTyJIMpaH nasap
BB3IM3aT Ha 16 525 eBpo. Pasxomute mo mpeaxOMHOTO HM3PEUCHHE Ca IUIATEHH OT COOCTBEHHM CPEICTBAa Ha
EmuTenTa, u3BbH HaOpaHUTE OT HACTOSAIATAa OOIUTAIIMOHHA EMUCHSI.

Cnen nmomyckaHe A0 TBHProBHsl Ha OOJHMralMuTe OT HACTOSINATAa €MHUCHS, MPUOIU3UTENHUS HETEH
Pe3yTaT OT Hes 3a APYKecTBOTO 1ie 0bae 9 983 475 erpo.
Pa30uBKaTa 0T pa3xoJBaHe HAa CPECTBATA € CJIeHATA:

» Ha 26.02.2026 r., cyma B pa3mep Ha 1 000 xui. eBpo € pa3xojBaHa 3a NMPUIOOMBaHE HA OOJIHMIAIUH,
EMHUTHPaHH OT OBJITapcKo THPTOBCKO ApykecTBO. bposT Ha mpmmoburute obmurammu e 1915 6p.
Emmucunsta oOnuranmu e HeobesmneueHa u eMUTHpaHa rpe3 HoeMBpH 2025 1. ¢ magex mpe3 HoemBpu 2031
r. Jluxeara mo oOnuranuoHHata emucus ¢ (ukcupana, B pasmep Ha 8§,00%. OOmuramunrte He ca
JOICHATH O THPTOBHUSI Ha peryjiMpaH nasap. Hsma Hanwdme Ha CBBP3aHOCT MEXKAYy EMUTEHTA H
JPY>KECTBOTO, M3/AJI0 3aKyIICHUTE O0JIHranny;

> Ha 05.03.2026 r., cyma B pa3mep Ha 7 694 xuil. eBpO € pa3xojJBaHa 3a MPHUIOOMBAHE HA OOJIUTAIUH,
eMHUTHPAaHH OT OBJITapCcKO THPTOBCKO IpykecTBO. bpost Ha mpumobutute obmurammu e 7635 Op.
Emucusta obnuramnuu e Heobe3nedeHa U € emMuTHpaHa npe3 1oau 2023 1. ¢ magex mpe3 tonu 2030 1.
JluxBaTa mo obnuranMoHHaTa eMHCHS € IUIaBaIa, popMupaHa oT croiHocTTa Ha 3 MecedeH EURIBOR
n HajbaBka ot 5,00%, kaTo KbM MOMEHTA Ha MOKyIKaTa JiuxBara € B pazMep Ha 7,016%. Ob6nuranuure
He ca JOIyCHATH JI0 ThProBUs Ha PerynupaH naszap. Hsama Haimdme Ha CBBP3aHOCT MEXIY EMHTEHTA U
JPY>KECTBOTO, M3/AJI0 3aKyIIEHUTE 00JIHranny;

» Ha 05.03.2026 r., cyma B pasmep Ha 445 Xmi. eBpo € pa3xo/BaHa 3a NPUAOOWBaHE Ha OOJUTAIUH,
€MHUTHpaHH OT OBJITapCKO THPIOBCKO NpYXecTBO. bposit Ha mpupodutute obmuranumu e 440 Op.
Emucusta obmuramum e HeoOe3neueHa u € emutupana npe3 fonmu 2023 1. ¢ magex npes ronu 2030 T.
JlnxBaTa 1Mo oOMMTanMoHHaTa EMUCHS € TuIaBaiia, opMupaHa oT croiftHocTTa Ha 3 MecedeH EURIBOR
n HajbaBka ot 5,00%, kaTo KbM MOMEHTA Ha MOKyIKaTa JiuxBara € B pazMmep Ha 7,026%. O0nuranuure
HC Ca JOMMyCHATH 10 THhProBUA HA PETyJIMpaH Ias3ap. Hsama nanuune Ha CBBP3aHOCT MEXKAY EMUTCHTA U
JIPY>KECTBOTO, M3/1aJ10 3aKyTIEHUTE OOINUTaLlNY;

» Cywma B pa3mep Ha 806 XuII. €BpO € pa3xo/[BaHa 3a NoracsBaHe Ha 3ab/DKCHIE, Bb3HUKHAIO Bh3 OCHOBA
Ha JIOTOBOP 3a mapu4eH 3aeM oT 23.10.2025 r., cxintodeH ¢ OBIrapcko ThProBCKO ApykecTBO. ChIiracHO
YCIIOBHATA HA JOTOBOpa, OOmHMAT pa3mep Ha 3aema e 14 161 xm. nB. (7 240 xui. eBpo), MPEIOCTaBEeH 3a
cpok oT exHa roguna (10 23.10.2026 r.). JIpmkuMaTa TUXBa 1Mo 3aema € B pasmep Ha 3,50 % roaumiHo.
EmuTenTa He e mpenocraBsul o0Oe3nedeHre 1o 3aeMa, a B ciiydail Ha 3a0aBa abmku 1% Ha 1€H BBPXY
3aeMHaTa cyma, Ho He mnosede oT 10% ot msnara 3aemHa cyma. KbM gaTara Ha HacCTOSIINS IIPOCIICKT,
ocTaTbKa Mo 3aeMa B pa3mep Ha 6 828 xui. eBpo (13 355 xun. nesa);

» 6 XWwlI. eBpo ca Pa3xo/ABaHHW 3a Pa3XoAW MO IUIacCHpaHe Ha OONMTaloHHaTa eMHcHs (ChITACHO
MMOCOYEHOTO B TAOJIMIIATa TIO-TOPE)

> 10 xw1. eBpO 32 pa3xOIBaHMU 3a Pa3XO.IH 110 AOMYCKAHE 0 ThProBus (ChIIIACHO IIOCOYCHOTO B Ta0IUIaTa
mo-rope);

> 39 XuL. eBpoO € 3a IOMBJIHUTE/ICH JTUKBHICH Oydep;

Muaukanus fanu npeajiaraHeTo e npeaMeT Ha cIopa3yMeHHe 3a MoeMaHe Bb3 OCHOBA HA TBbP/A
AHTa’KHMEHT, KaTo ce M0COYBa BCAKA HEMOKPUTA 4acT

EMHTEHTBT He € CKIII0YBaJ COpa3yMEHHE 3a TI0EMaHe Ha EMUCHsTa O0JIMTaIUH.

IHocouBane Ha Haii-cbIleCTBeHHTe KOH(JIMKTH HA HHTEPEeCH, CBbP3aHH C MNpeNIaraHeTo MJIH
JAOIYyCKAHEeTO 10 ThProBUs
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Ha ,, ®MMHAHC IJTFOC MEHUJDKMBHT XOJIJIMHI EAJ] He ca u3BeCTHH OTEHITHATHA KOHPIUKTH
Ha MHTEPECH WITM Bh3HUKHAIIM TAKKMBA 0 MOBO/] M3IbIHEHHE HA 3a/IbJDKeHHsATa Ha wieHoBeTe Ha CJ] Ha EMuTenTa
Y TEXHUTE YaCTHH WM JIPYyTH UHTEepecH. JJOKONKOTO € u3BecTHO Ha EMUTEHTA, He ChIISCTBYBAT MHTEPECH W/HIIH
y4acTusl, BKIIOYUTEIHO KOH(PIMKTHA TAKWBA, KOUTO JIa Ca CHIIECTBEHU 32 EMHUCHSTA/IPE/IIaraHeTo.

To3u IIpocnekT € u3roTBeH eIUHCTBEHO B HHTEPEC HA MHBECTUTOPHTE, 3alIUCAIN OONUTal[K B Ipolieca
Ha eMHTHpaHe Ha obnuranmoHHus 3aeM. CuHra ce, 4e Cliell AOMYyCKaHeTO Ha OOJHIalMuTe JO THPrOBHS Ha
peryJMpaH masap Iie ce HoJ00pH TAxHaTa 001 JUKBUIHOCT.



2. PUCKOBUA ®PAKTOPH

WNuBectupanero B 0OIUranuu € CBBP3aHO C OINpefesieHa CTeleH Ha pPUCK.
[ToreHIMaTHUTE MHBECTUTOPU TPSOBA BHUMATEIHO J1a MPOYETAT U OCMUCIIAT MpEICTaBeHaTa
no-107y MH(OpMalus 3a OCHOBHUTE CIEUU(PUYHU PUCKOBE, CBBbP3aHU C JIEHHOCTTAa Ha
JpyxecTBOTO, 3ae1HO ¢ WH(pOPMAIHS 32 PUCKOBETE, XapaKTEPHU 3a OOIUranuuTe, Ipeau aa
B3eMarT pelleHue 1a NpUI00UIT IEHHU KHIKA, EMUTHPaHU OT J{pyKecTBOTO.

JleiicTBuTeTHUTE OBJEIIM PE3yATaTH OT JEWHOCTTa Ha JlpykKecTBOTO MoraT Ja ce
pa3ianyaBaT ChHIIECTBEHO OT MHUHAIM pPE3yJITaTH B pE3yJNTaT Ha MHOXKECTBO (aKTopw,
BKJIIOYUTETHO TIOCOYEHUTE IMO-J0Jy PHUCKOBH (akTopu. Bceku eamH OT puUCKOBETE B
[Tpocrniexta MOXe, 3a€THO I MOOT/EIIHO, /1a TOBE/Ie 10 HETaTUBHU €(DEKTH 10 OTHOLICHHE Ha
OusHeca, (UHAHCOBOTO CHCTOSHUE, OBIEIIOTO pa3BUTHEe HA EMuTeHTa, B pe3yiTar Ha KOETO
[[eHaTa Ha IEHHUTE KHIKa Ha EMUTEHTa Ja ce MOHMKU U MHBECTUTOPUTE /1a MPETHPIIAT 3aryda
Ha YacT WK Ha IsU1aTa CM UHBECTULUA.

[IpencraBeHuTe mo-10Jy PUCKOBE €a IMOJAPENEHU OT BHUCOKAa KbM HHCKA CTENEH Ha
BEPOSITHOCTTA OT TAXHOTO Bb3HUKBAHE, CbOTBETHO CTEIEHTA UM Ha OTPULATEIIHO Bb3/I€HCTBUE
BbpXy EMuTeHTa.

2.1.CucreMaTHYHU PUCKOBeE:

Tosa ca obwume puckoge, KOUmo ce OMHACAM 00 6CUYKU CMONAHCKU CYOeKmu 8
cmpanama u ca pe3yimam om bHWHU Gakmopu, 8bpxy Koumo Emumenma ne mooice oa
0Ka38a éUAHUE.

» MaKpOMKOHOMHUYECKM PHCK U 3a0aBeH HWKOHOMHYECKHM pACTeK IOopaau
MOCJEAUIIATE OT JelCTBAllaTa BOWHA B Y KpailHa;

MOJIMTUYECKH PUCK;

KPEJUTEH PUCK;

UH(pIAIMOHEH PUCK;

PHCK, CBBbp3aH C HEOIAronpusaTHU U3MEHEHUs Ha TTa3apHUTE JTMXBEHU HUBA;
PHUCK OT HEONAroNpHUATHH MPOMEHU B JaHBYHUTE U JPYTH 3aKOHU;

PHCK OT IPOMEHH B KJIUMATUYHUTE YCIOBUS U (HOPCMAKOPHH YCIIOBUSI.

YVVYVYYVYYVY

v Maxpoukonomuuecku pUck u 3a06a6eH UKOHOMUYECKU pacmedc nopadu
nocaeouuume om oelicmeauiama 60UNa 6 Ykpaiina, KaKkmo u KoOn@iukma é
bausxkua Hzmoxk

ToBa € pUCKBT OT MAaKPOMKOHOMHUYECKH ChTPECEHMsI, KOUTO MOrar Jia c€ OTpas3siT Ha
MKOHOMHMUECKUS pacTex, J0XOJIUTe Ha HACEICHUETO, ThPCEHETO U IpelaraHeTo, neyaaoure
HAa UKOHOMMYECKUTE CyOeKkTH W Jp. TeHAeHIMHUTEe B MaKpOMKOHOMHUYECKaTa OOCTaHOBKa
BIIMSAT HA Ia3apHOTO NPEJCTABSIHE U HA KPAaHUTE PE3yITAaTH OT AEMHOCTTa HA BCUUYKH CEKTOPU
B UKOHOMHUKATA.

Yerupn romumHu cnex karo Pycus 3amouHa BOEHHAaTa arpecus cpeuyy YkpaiiHa,
MKOHOMHUYECKATa MpOTrHOo3a Ha EBpormelickata komucus oT eceHTa Ha 2025 r. mokassa, 4e
pacTexXbT MPe3 MBbPBUTE TpHU TpuMmeceuus Ha 2025 r. e HaAMHUHAI O4YaKBaHUATA. Berpeku ue
no0puTe pe3yiaTaTH IMbpBOHAYAIHO 0sixa 00yCIIOBEHH OT PSA3KOTO HapacTBaHE Ha M3HOCA B
OYaKBaHE Ha yYBEJIMYEHHE Ha MUTaTa, NKOHOMHKaTa Ha EC npoawiku 1a pacte npe3 TpEToTo
TpuMmeceune. B mepcrexkThBa ce oyakBa HMKOHOMHMYECKAaTa aKTUBHOCT Jia MPOABIKH Ja
HapacTBa ¢ YMEPEHHU TEMIIOBE MPE3 IPOTHO3HUS NIEPUOJL BBIIPEKU TPYyAHATA BBHILHA CPEa.

B wmkoHommnueckara mporHo3za Ha EBpomnelickara xomucus oT eceHta Ha 2025 1. ce
npensuxkaa peanausat bBII na napacue ¢ 1,4 % B EC nipe3 2025 r. u 2026 r., gocturaiku 1,5
% mpe3 2027 r. OvakBa ce eBpO30HATa J1a OTpa3u Ta3W TeHAeHIMs, kaTo peanHust bBII ce
oudakBa Aa HapacHe ¢ 1,3 % npe3 2025 1., 1,2 % nipe3 2026 r. u 1,4 % nipe3 2027 r. [Ipensuxaa
ce nHQuIanKATa B €BPO30HATA Ja MPOIBIDKH Ja cnaja, kKaro cragae 1o 2,1 % npe3 2025 1., u
Ja ce 3aabpku oKkoo 2 % mpe3 nporHo3uus nepuoa. B EC undnanusra ce ogaksa qa octaHe



MaJIKO TIO-BHCOKa, KaTo cnajgue a0 2,2 % npe3 2027 r. CunHo oTBOpeHaTa nkoHoMuka Ha EC
OoCTaBa TMOJATIMBA Ha NPOIBJDKABAIIUTE THPIOBCKM OIPAHUYEHHUS, HO THPrOBCKHUTE
criopazymeHnusi, nocturiatd Mexxay CAILl 1 TeXHUTE ThProBCKH MAapTHHOPHU, BKIFOUHUTEIHO
EC, obnexkunxa HIKOU OT HECUTYPHOCTUTE, KOMTO 3aCEHYMXa IPOrHO3aTa OT nposerra Ha 2025
r. [TocTenenHoTO 3a0aBsiHE HA pacTeXa Ha 3aeTOCTTa, 3armoyHaio npe3 2022 1., mpoIbKA TIpe3
nbpBarta nojosuHa Ha 2025 r. Berpeku ToBa npe3 To3u nepuoj nkoHomukara Ha EC e cp3nana
380 000 pabotHu mecTa. O4akBa ce 3a€TOCTTa Jia MPOABIIKH J1a HapacTBa ymepeHo — ¢ 0,5 %
npe3 2025 r. u 2026 r. — npenu na Hamanee 10 0,4 % npe3 2027 r. OuakBa ce paBHUILETO Ha
Oe3paboTuiia 1a HaMajee JOMbIHUTEIHO OT 5,9 % npe3 2025 1. u 2026 1. 10 5,8 % npe3 2027
r. PactexxsT Ha 3arumatute B EC ce ouakBa fa ce 3a0aBu, HO J1a OCTaHEe HaJ MHQIIALUATA, KaTo
CKPOMHO NO00pH MOKyHaTeaHaTa CliocOOHOCT Ha JIOMaKHWHCTBATA.

B nombnnenue, B Hayanotro Ha mecer] MapT 2026 r. Bb3HUKHA HOB BOCHEH KOH(MIHMKT B
bnu3kusa M3TOK, KOWTO 3acCHiIiBa MAKPOUKOHOMHUYECKUTE PUCKOBE U MPEIU3BUKATEIICTBA IIPE]]
crpanute ot EBponeiickus cpio3. BoeHHHAT KOHQIUKT B BiM3KUS M3TOK Ch3haBa peauia
MOTEHILIMAJIHU PUCKOBE 32 MKOHOMUKAaTa Ha EBpornelickus cbro3. EAUH OT OCHOBHHTE € CBbp3aH
C EHEPrUMHHUTE JOCTABKH — PETUOHBT € KIOYOB U3TOUHHMK Ha METPOJ U MPUPOJIEH a3, a BCsKa
ecKajalus MOXKe J1a JOBEJIE /10 TOKaYBaHe Ha LIEHUTE U HeCTaOMJIHOCT Ha na3zapure. ToBa oT
CBOSI CTpaHa yBeJIMYaBa MPOU3BOJICTBEHUTE PA3XOAU M MH(IALMOHHUS HATUCK B CTPAHUTE OT
EC. lpyr chliecTBEH pUCK € HapyIIaBaHETO HA ThPTOBCKUTE MapIIPyTH, OCOOEHO MPe3 BaKHU
MOpCKH Kopuopu. ToBa MoXke /1a 3a0aBU JOCTABKUTE HA CTOKH, J1a MIOBUIIH TPAHCIIOPTHUTE
pa3xoau W Ja 3aTpyAHH BEPUTHTE 3a JIOCTaBKH. B OMBJIHEHHE, HECUTYPHOCTTa MOXKE Ja
JOBelle J0 CHajJ Ha WHBECTUIMUTE W KoieOaHus Ha (PUHAHCOBUTE Ma3apH, KOETO BIIUSE
HETaTUBHO BBPXY HKOHOMHUYECKHsS pacTex. OCBEH TOBa, €BEHTYyaJHO YyBEJIMYaBaHE Ha
MUTPALIMOHHMS HATHCK M Pa3XOJUTE 3a CUTYPHOCT CBhLIO MOTaT /1a OKa)KaT JOIbJIHUTEICH
HATUCK BBPXY MyOJUYHHUTE OFO/DKETH HA TbpPXKABUTEC WICHKU. Beuuku Te3u (hakTopu 3aeIHO
oJuepTaBaT ysA3BUMOCTTa Ha MKOHOMHUKara Ha EC KbM T€ONOIUTHYECKH CHTPECEHHUS B
peruoHa.

Wudnanusara B eBpo3oHara ce 3a6aps 10 1,9% Ha rogumina 6a3a npe3 aexkemspu 2025 r.,
criagaiiku moj 1enta ot 2% 3a mbpBH MBT OT U3BECTHO Bpeme, ciieq HuBa oT 2,1% mpes
HoemBpu 1, 2. ToBa oxnaxaaHe CHTHaIM3Upa 3a CTAaOWIM3UpAaHE Ha I[EHUTE, Karo
CBIIEBPEMEHHO € MO-HUCKO CIPSIMO CTOMHOCTUTE B Ha4asioTo Ha 2024 1.

v’ Horumuuecku puck

ToBa e pHUCKBT, MpOU3THYALL OT NOJUTHYECKUTE IPOLECH B CTpaHaTa — PHUCK OT
MOJIMTUYECKA JecTa0miIn3alusi, TpOMEHU B YNPaBICHHETO, B 3aKOHOJATENHATa IOJIMTHKA,
MKOHOMMYECKATA ITOJINTHKA, TaHbYHATa cucTeMa. [[oUTHYECKUAT PUCK € B NpsiIKa 3aBUCUMOCT
OT BEPOSATHOCTTA 3a MPOMEHU B HEOJArompusaTHA MOCOKAa HAa BOJAEHATa OT IPABUTEICTBOTO
NOJUTHKA. B pe3ynraT OM Bb3HHMKHAJA OMACHOCT OT HETaTUBHU MPOMEHHU B OM3HEC KJIMMaTa.

[TonuTnyeckaTa KOHIOHKTYypa B CTpaHaTa MPeThPHs 3HAYMTENHA JWHAMUKA IIpe3
nocienaute rogunu. Cren GopMUpaHETO Ha PEOBHO MPABUTEICTBO mpe3 siHyapu 2025 1. ¢
MUHHCTBp-peacenaren Pocen XKensaskos u koanuuus Mmexay ' EPb—C/IC, bCII n ,,Jima TakbB
HapoJ™, MOJIMTHYECKATa CUCTEMA IIPEMHUHA IIPe3 MEPUOJ1 HAa OTHOCUTETHA CTaOMIIHOCT.

B kpas nHa 2025 r. obaye B cTpaHaTa ce 3acujiuxa OOIIECTBEHU M IMOJIUTHUYECKU
HAIpPEKEHUS U CJIel MaCOBH IIPOTECTHU MPAaBUTEICTBOTO Ha PoceH Xensi3koB mopane ocraska,
KOETO JOBeIE IO IOpeNHa IOJIUTHYECKa Kpu3a. B MOMeEHTa B cTpaHara ce IpoBenoxa
IpeJICPOYHH TapIaMeHTapHU U300pH, KOuTo Osdxa Oeisi3aHM OT IMosiBaTa Ha HOBa MapTHUsS B
napjaMeHTa, Kosto nosryuu Haj 44% ot riacoBete Ha Obarapckus Hapon. Ha 1 suyapu 2026
r. bearapus odunmanto ce npuchenuHu KbM EBpo3oHaTa — BaXkeH eTan B MKOHOMHYECKaTa
MHTErpalysl Ha CTpaHara, Makap IMOJUTHYECKaTa HECTaOMJIHOCT Jla OCTaBa BOJEINA TeMa B
oOrmiecTBeHHs e0aT.




v' Kpeoumen puck

KpeauTHUsAT pUCK 3a JbpiKaBaTa € CBbP3aH ChC CIOCOOHOCTTA Ha JbpXKaBara Ja
1oracsiBa PeIOBHO 3ab/DKEHUATa Ci. B ToBa oTHOwmEHKe Bharapus mocrosHHO momobpssa
HO3UIIMUTE CU Ha MEXKIYHAPOJHHUTE IBJATOBH Ma3apH, KOETO YIIECHABA I0CThIIA HA IbpiKaBarTa
Y MKOHOMHUYECKHTE areHTU 10 (GUHAHCUPAHE OT BHLHIUHM U3TOUHMIM. Hali-BaXXHUAT epeKT OT
10100PSABAHETO HA KPEAUTHUS PEUTUHT € B IOHMKABAHETO Ha PUCKOBHUTE IIPEMUH 10 32EMUTE,
KO€TO BOAM (IIpM PaBHHU IPYIH YCJIOBHs) JO MO-OJaronpHATHH JHMXBEHHM paBHMIIA. Ilopanu
Ta3¥ NPUYUHA TIOTEHIMAIHOTO MOBUINABAHE HA KPEIUTHUS PEHTHHI HA CTpaHara OU MMajo
0J1aronpHuATHO BIMSAHUE BLPXY AEHHOCTTa Ha J[pPy>KECTBOTO M IIO-TOYHO BLPXY HETOBOTO
¢unancupane. OT apyra cTpaHa, IMOHMKABAHETO HA KPEAMTHHMs PEUTUHr Ha Bbiarapus, B
CIIEICTBUE HA HECTAOMIJIHO yIIPABJIEHHE Ha CTPaHaTa, O MMAJIO OTPHULATEIHO BIUSIHUE BBPXY
1ieHara Ha (pUHAHCHpaHeE, KOATO J[py:KECTBOTO MOXKE Ja IOJIy4YHd IPU HEOOXOJUMOCT, OCBEH
aKO HErOBHMTE 3a€MHH CIOpa3yMeHUs He ca ¢ (Qukcupanu JuxBu. OIpenensHeTo u
U3MEPBAHETO HA TO3M PHUCK CE OCBINECTBABA OT CIENMAIU3MPAHU MEKIYHAPOIHHU KPEAUTHU
areHLUN.

Axmyanen kpeoumen peiimunz na Penyonuxa bvnzapus

Hara AreHuust Abarocpouen Kparkocpouen IlepcnexkTuBa
Yyxna/mectna  Uykpa/mecTHa
BaJIyTa BaJIyTa
10.07.2025 r. Standard & Poor's BBB+/BBB+ A-2/A-2 Crabuina
24.01.2025 r. Moody‘s Baal Baal Crabuina
27.03.2026 r. Fitch BBB+/BBB+ F-1/- Crabuina

Hsmounux: Munucmepcmeo na ¢punancume na Penyonuxa bvieapus

v HH(ﬁﬂdl{uOH@H DPUCK

Puckst OT YBCIIMUCHUEC Ha HH(bHaHHHTa € CBBbp3aH C HaMaJlIBaHCTO Ha pceajiHaTa
MOKyIaTejiHa CHUjia Ha MKOHOMHNYCCKUTC Cy6eKTI/I N CBCHTYya/IHATa O6€3H€HKa Ha aKTHUBUTC,
ACHOMUWHHPAHU B MCCTHA BaJlyTa.

[To nannu Ha HCU, nyOnukyBanu npe3 Anpun 2026 r. npe3 pepyapu 2026 r. meceyHaTta
uHGIIanys, U3MepeHa Ipe3 HHAEKChT Ha mnotpedurtenckure neHu e 0.9%, a roaumrHara
uHpnamms 3a Mapt 2026 r. cupamo Mmapt 2025 r. e 4.1%. Undnauudara oT Ha4yaaoTo Ha
roauHara (Mapt 2026 r. cpsimo nekemBpu 2025 .) e 1.9%.

v Puck, cevp3an ¢ Heba1azonpusamny UIMEHEeHUA HA na3apHume JuxeeHu HUuGa
JINXBEHUAT PUCK € CBBP3aH C BB3MOXKHOCTTA 3a MPOMSHA Ha TMpeodiagaBalinTe
JUXBEHW paBHUINA B CTpaHaTa. ToBa OM ce OTpa3mwyio BbPXY AEHHOCTTa Ha J[pykecTBOTO,
JIOKOJIKOTO TIPU PaBHH JPYTH YCIOBHS MPOMSIHATA HAa TMXBEHUTE paBHHUIIA BOJH 10 TPOMSIHA B
1eHata Ha (PMHAHCOBUS peCypc, M3MOJ3BaH OT EMHUTEHTa NP OCHIECTBABAHE HA PA3TUIHH
npoektu. B pesynrar or BbBeAeHuss BanyTeH chBeT, KakTO M B pe3yidTaT OT BbBEJEHATa
METO/IMKa 332 M3YMCIISIBaHE Ha JIMXBEH MPOIICHT Ha 0a3aTa Ha MbPBUYHMS MMa3ap Ha TPUMECEUHU
JIbpXKaBHU IICHHH KHIDKA, IMXBEHUTE paBHUIIA B bbiarapus ca cTaOuiHM.
v' Hebnazonpuamuu npomenu ¢ 0anvynume u Opy2u 3aKonu
JlanbliuTe, MiamaHd OT OBJTAPCKUTE THPrOBCKH CyOEKTH, BKJIIOYBAT JAHBLU TPU
M3TOYHUKA, MECTHU JIAaHBIIM U TAKCH, TAaHBK BbPXY KOpPIOpaTUBHATA NIedasi0a, TaHbK Jo0aBeHa
CTOMHOCT, aKIIM3W, W3HOCHH M BHOCHM MHMTa M HUMOTHHM maHbpl. CucremMara Ha JaHBYHO
obmarane B bwarapus 1m0 TonsMa CTENmEH € XapMOHHU3HWpaHAa C E€BPOMNEHCKOTO MaHBYHO
3aKOHOJATENICTBO, KOETO HaMassBa IIaHCAa 32 BBH3HUKBAHE Ha IPOTUBOPEUYMBA JaHBYHA
MpaKkTHUKa Ha IEHTPAITHO ¥ MECTHO HUBO. ChHINECTBYBA PHCK JIa C€ YBEJIWYAT KOPIIOPATUBHUS
JAaHBK W OCUTYPOBKHTE B CIICJIBAIIIMNTE IMPU EBEHTyaJIeH CKOK Ha OIO/DKETHUS ICPUIINT.
HNuBectuTOpuTe TPsiOBA CHINO TaKa Ja B3€MaT 10JI BHUMaHHE, Y€ CTOMHOCTTA HA MHBECTUIIHSITA
BbB OOJHMTalMd MOXKe Ja Ob/ie HeOIarompusTHO 3acerHarta OT NMPOMEHU B JICHCTBAIIOTO




JaHbYHO 3aKOHOAATEJICTBO, KAacaellld HAJIOT BbPXY CHEIKUTE ¢ GUHAHCOBU HHCTPyMEHTH. KbM
MOMEHTA Ha M3TOTBSHE HA HACTOALIMS JOKYMEHT, MOJIMTHYECKH U OOIIECTBEH KOHCEHCYC 110
BBIIPOCA HE € IOCTUTHAT U B OJIM3KUTE MECEI HE C€ OYakBa MPOMSHA B JAaHBYHOTO
3aKOHOJIATENICTBO MO TO3M BbIpoc. OT apyra cTpaHa, MHBECTUIMOHHHUAT XOPH30HT Ha
EmuTeHTa e 1b1rocpodeH U ChUIECTBYBA PUCK OT BbBEXK/IaHE HA TAKbB JAHBK BbPXY CHEIKUTE
¢ (hMHAHCOBM MHCTPYMEHTH, KOETO OM MOTIJIO Ja JIOBele IO M3BECTEH OTJIMB OT CTpaHa Ha
WHBECTUTOPH B LEHHHUTE KHIDKA, M3AaBaHu OT Emwurenrta. OT ompenessiio 3Ha4YeHHE 3a
¢duHaHCOBHS pe3ynraT Ha JpyKecTBOTO € pa3MepbT Ha JaHbBK Medanlda, KakTo U eBEHTYaIHU
IPOMEHU B JaHBYHUS PEXKHUM, Ha KOHTO TO € cyOekT. KbM naTata Ha M3roTBsIHE Ha TO3MU
[Ipocniekt, pa3MepbT Ha JaHbUHATA CTAaBKAa BHPXY peanu3upanure nevaindu e 10 nHa cro.
Bb3MoxkHO € B Objele To3U NPOLEHT Ja ObJe MOBUIICH, KOETO MPSAKO IIe HaMalld JOXOIbT
ocraBaill € EMuTenTa, ciern pasmiamaHeTo Ha JbDKUMES JaHbK.

v’ Puckose, c6bp3anu ¢ usMeHeHuemo na Kiumama i HACMbNneane na hopcmarcopnu
cvoumus

[Tpuponau karactpouuHU CHOUTHS, U TCPOPUCTUIHHM ATaKW ¥ BOCHHU WM BPaXICOHU
NEHCTBUS, KAKTO UM OTrOBOPUTE HAa TE3U JACWCTBUSA, MOraT Ja Ch3JaJaT MKOHOMHYECKa U
MOJUTHYECKA HECUTYPHOCT, KOSTO € BB3MOXKHO Ja HMa OTpHIATeNeH e(eKT BbpXy
MKOHOMHMYECKUTE YCIIOBUS B bbiarapus, a ciieqoBaTenHO M HEOIarompusteH epekT BBPXY
6usHeca Ha JlpyxecTBOTO, (UHAHCOBOTO My CHCTOSIHUE M PE3YJITATUTE OT HETOBHUTE OTICPALIHH.
TakoBa popcmakopHO 0OCTOSTENCTBO € BOWHATA, KOSATO c€ BOAM B YKpaiiHa. TpyaHocTTa 3a
NpeIBIKIaHE HAa TE3W CHOMTHS Hajlara M3MOJI3BaHETO Ha MPEIHM3eH MOIX0 MPH aHaIu3a Ha
HanuyHaTa WHGOpMalUs U OIpeaeisHe Ha MporpaMa 3a ACMCTBHUS NpU BB3HUKBAHE Ha
KPHU3UCHA CUTYAaIIHS.

[Ipe3 mocinenHuTe TOOUHU ce HAONIOAaBa 3aCUJICHO BHUMAHUE KbM PHUCKOBETE OT
U3MEHEHHETO Ha KiuMara. EBpONMEHCKUAT ChIO3 C€ aHTaXWpa Ja MOCTUTHE BBITIEPOJIHA
HeyTpanHocT 10 2050 1., a qpyru BoJemu UKOHOMUKHY kato Kurail u SImoHus chio ca moenu
NoJ00HH aHT@XUMEHTH. CBIIOTO BaXKH BCE MO-YECTO 32 HAKOH OT HAl-TOJIEMUTE KOMITAHUH OT
yacTHUA ceKTop. [I[poMeHnTe B MOJIUTUKATa UMAT OTpaKEHUE BBPXY OMEpallMoOHHATa cpefia, B
koaTo ce pasBuBar OusHec eauHuinure. ESG (Environmental, Social and Governance)
perynanusara Hajlara BCE€ MO-CTPUKTEH KOHTPOJ TMPU HMHBECTUIIMUTE BHB (PUHAHCOBU
WHCTPYMEHTH Ha KOMIIAHUHUTE 10 OTHOIIICHUE HA TAXHATA JCHHOCT.

Ou3nYecKuTe PUCKOBE, CBbP3aHU C U3MEHEHUETO Ha KIMMaTa, MPOU3TUYAIU OT CaMOTO
W3MEHEeHHEe Ha KJIMMaTa ChINO MOiJiexxar Ha perynamus. Llenmure 3a nexapOonmsamus B EC
mpenonarar 1eHooopasyBane Ha Bbriepona. Jlokaro onepanunte Ha EMuTeHTa M Herorata
['pyna moHacTosmieM Bce OIIe He MomnajaT JAWPEKTHO B CXeMa 3a IeHooOpa3yBaHE Ha
BBIJIEpOJia, TOW Ie Ob/€ W3JI0XKEH Ha PHCKOBETE 3a IIEHOOOpa3yBaHE Ha BBIVIEPOAA Ype3
TOpHBA U MaTE€PHAIH, KOUTO M3IIOJI3BA.

2.2.HecucreMaTHYHH PUCKOBE

Puckoseme npousmuuawu om ¢axmopu u npomenu, Kacaewju HNpsAKO CAMOMO
Hpyorcecmso. Te ce omnacam KOHKpEmMHO 00 He20 U 6bpPXYy MAX 6 HAU-20AAMA CMeneH
Lpyosrcecmeomo modice 0a okazea nusiHue.

Puckose, cneyughuunu 3a /[pyscecmeomo ca:

v’ fusnec puck — jnepuHHpa Ce Karo BEPOSTHOCTTA OT HEOIArONPHUATHU TPOMEHU B
MazapHUTe U WKOHOMHYECKH YCJIOBHS, B KOUTO (YHKIMOHHpA IPYKecTBOTO. Te3m
MIPOMEHH KOCBEHO C€ OTpa3siBaT BbPXY (PMHAHCOBHS MY pPE3yJITaT M BbPXY HEroBaTa
peHTadbuimHOCT. YecT oT OM3HEC pHCKa € Ma3apHHUs PUCK, KOMTO ce aeduHupa KaTo
BEPOSITHOCT OT HaMaJsiIBAHE HA BB3MOXKHOCTTA 3a IMOKYINKAa Ha JAPYKECTBA TOPaIU
HEONaronpusaTHO BB3/CHCTBHE HA Ma3apHUTE (PAaKTOPU — CBUBAHE HA MOTPEOICHUETO,
KOHKYPCHIIHS U APYTH MPHYUHU OT TIa3apeH XapakTep.

v’ KpedumeH puck — Tipu OCHIIECTBSIBAHE HA CBOSITA JICHHOCT EMUTEHTA € U3II0KEHO Ha
KpPEAUTEH PUCK, KOMTO € CBbP3aH C PUCKa HAacpelllHa CTpaHa 1o clenka ¢ JlpyXecTBoTo
1a He ObJIe B ChCTOSIHHE J1a U3ITBIIHU U310 U B OOMYAHUTE CPOKOBE 3aIbHKCHHETO




cu. CpOupaemMocTTa Ha B3EeMaHHATAa ce CIEIU TEeKyIlo. 3a LeaTa TeKyLIo ce MpaBu
IIperJie]l Ha MOIy4YEHUTE IOCTHILIEHUS KaTo C€ U3BbPIIBA aHAJIN3 HA HEIUIATEHUTE CYMHU
U CbCTOSHUETO HA B3eMaHUsATa. B nonbiHeHHE cienBa Ja ce uma MpeaBul, Y€ KbM
JlaTata Ha HACTOSINMS MPOCIEKT, BCHUKU OOJIHMraluy OT €MHCHATA Ca 3allMCaHM U Ce
npurexanat ot ,,U® HMusect" EOO/, npyxecTBO, KOETO € AblepHO HA EmuTeHTa.
EMHUTEHTBT € €THOBPEMEHHO 33/ IbJDKEHO JIMIIE 110 OOIMTalluUTE U APY’KECTBO-MaiKka Ha
€AMHCTBEHHUS] UM TEKYI] IMPUTEXKAaTed, KaTo JUICBAa €(PEKTUBHO MPEXBHPJISHE Ha
KpEIUTHUS PUCK M3BBH rpymnara. B ciencrtBue Ha MpeIxOIHOTO, KPEAUTHUST PHUCK
OoCcTaBa B paMKHUTE Ha rpynara. [Ipu eBeHTyanHO HEM3NbIHEHNE Ha 3a0bJDKEHUATA 110
0o0JMraiuuTe UMYyIIECTBEHOTO yBpekIaHe 1ie 3acerne npsko ,, A® Uusect" EOO —
MpUTEXKATeNl Ha OOJIUTallMUTe, 8 KOCBEHO U EMHUTEHTa B KaUeCTBOTO My Ha JAPY>KECTBO-
MaKka.

ynpagjieHue Ha Kanumanogusa puck — llenra oT TOBa ynpaBlIeHHE HA TO3U PUCK €
CBbp3aHa ChC 3aIIMUTATa JAPYKECTBOTO Ja MPOIBJIKU J1a ChLIECTBYBA KaTo JE€CcTBAIO
npennpustie. I1lo To3M HauMH 1€ ce MO3BOJAM Ja C€ IMOCTUIa JOXOJHOCT 3a
aKIIMOHEpUTE U ONTHMAJIHA KaluTaloBa CTPYKTypa, 3a Ja C€ HaMalld lieHaTa Ha
Kanuraia. B chOTBETCTBHE C OCTaHAIUTE B MHAYCTPUATA, APYKECTBOTO KOHTPOJIUpPA
NOAIPBKKATA HAa KamuTalla Ch Ype3 KoehUIUeHTa Ha 33 UThKHSJIOCT, UYpe3 pa3felisaHe
Ha HETHUTE IBJITOBE HA COOCTBEeHMUs KanuTall. [lomuTrkara Ha phKOBOJCTBOTO € Ja ce
noaabpKa cTa0WiHa KamuTajioBa 0a3a KaTo Ce€ CbhbXpaHsABa JOBEpPHUETO Ha
cOOCTBEHMIIMTE U Ha Ta3apa Karo 1510, a TOBA € M NMPEANOCTaBKa 3a pa3BUTUE Ha
Ou3Heca Ha JpyKEeCTBOTO B ObjelIe.

JIUK6UOEeH pUcCK — W3pa3siBa ce BBB BB3MOXKHOCTTAa J[pykecTBOTO na HE OblIe B
CBhCTOSIHUE Jla TOCpEeI[He 0e3yCIOBHO BCHUYKU CBOM 3aJbJKCHHUS CHIVIACHO TEXHHUS
nagex. ,, OUHAHC TIJTFOC MEHUJDKMBHT XOJIAWMHI EAJl ynpaBisiBa cBOUTE
aKTHBU U MACHMBH 10 HAYMH, KOWUTO My NIO3BOJISIBA J]a OAIbPKa ONITUMAJIEH JIMKBUICH
3amac OT MapUyHU CPEJICTBA, 3a Jla MOCPELIHE CBOMUTE 3aJAb/DKCHUS U J1a (pUHaHCcupa
CTOMNAaHCKAaTa CU JEHHOCT;

Cneyuguunu_puckose 3a_O0vuiepHume Opylycecmeda — BB3MOXKHO € B Obrelle
MPUAOOUTHTE TBIIEPHH W/WIIH ACOIUUPAHU JIPYKECTBA /1a HE TeHEPHUPAT MPEIBUICHUTE
neyayiOu W/Wiv Ja WMaT HEOOXOAMMOCT OT JIOMBJIHUTEIHO (PUHAHCUPAHE, KOETO
IpyKecTBOTO Ja TpsiOBa Aa ocurypu. ToBa Moke Ja JOBede N0 MOHUKEHHE Ha
¢uHaHCOBHUTE pe3yaTaTH Ha ['pynaTta karo usuio, mopaau ¢akra, ye EMUTEHTHT 1ie
TpsOBa /1a W3BBPIIM Mpepa3Npe/esieHne Ha pa3nojaraeMuTte cu pecypcu. OCHOBHHTE
PUCKOBE M HECUTYPHOCTH, Mpe] KOUTO ca H3MPAaBEHU IbIIEPHUTE JIPY’KECTBa Ha
rpymnara, ca pucKoBe, THITUYHHU 32 CEKTOPUTE, B KOUTO T€ (YYHKIIMOHHUPAT, KAKTO U 00U
pUCKOBE, THUIMYHM 3a BCHYKM CTOMAHCKM cyOekTn B crTpaHara. [lpuxoaure,
(MHAHCOBHAT PE3yNTAT U CTOMHOCTTa Ha JsuioBeTe Ha JlpykecTBara moraT na ObaaT
HeOJIaronpusATHO 3aCerHaTH OT MHOXKECTBO (haKTOpH, KaTo:

YRPABIEHCKA NOUMUKA HA MEeHUOHCMbHIA — OBACIIOTO pa3BUTHE HA IPYKECTBOTO
3aBHCH OT CTpaTerusiTa, u30paHa oT yrnpaBjieHCKus My ekurl. 300pbT Ha Hemoaxoas1a
maszapHa CTpaTerusi Moxke Ja JoBene 10 3aryou wim npomycHatu nomsu. ,,DMHAHC
IJIFOC MEHUDKMBHT XOJIAUHI ™ EA/J] ce ctpemu J1a yripaBiisiBa TO3H PUCK UPE3
HEMPEeKbCHATO HAOJI0IEHNE HA U3IIBIHEHUETO Ha CBOSITA CTPATETHUS U Pe3yNTaTH, 3a /1a
pearupa BB3MOXXKHO HaW-ObpP30 ako ca HEOOXOAMMH NPOMEHH B yIpaBieHCKaTa
nonutuka. Hemoaxoasimure unn 3a0aBeHH MPOMEHH B CTpaTerusTa Ouxa MOTIH Ja
uMaT 3Ha4yMuTeNleH HeOJaronpusTeH eQeKkT BbpXy HelHaTa JEeHHOCT, OlepaTUBHUTE i
pe3ynTaTé U (UHAHCOBO CHCTOSIHUE;

PUCK 0Nl NPOMAHA 8 KOHMPO1a (AKUUOHEPHAMA CMPYKMYypa) — eBEHTYyallHa IPOMSIHA
MOJKe Jia IOBEJE 10 MPOMsHA B OM3HEC CTpAaTerusiTa HA eMUTEHTA, a OTTaM JIa OKaXKe U
3HAYUTENIHO BJIMSHUE BBbPXY MHBECTHLIIMOHHUS U KpEAUTEH MOpTQeils, (GuHAHCOBOTO
CBhCTOSIHUE W pe3yaTature oT JAeidHoctra. KM narata Ha npocnekta Emutentra He




pasnosara ¢ JOI'bJIHUTEIHA HHPOPMALUA OTHOCHO ObJelaTa aKIMOHEPHA CTPYKTypa
¥ 32 MOMEHTA HE OYaKBa IPOMEHHU B OM3HEC CTpATErusTa CH;

v’ 3asucumocm_om_Knuosu ciyycumenu — OU3HECHT Ha JPYKECTBOTO € 3aBUCHUM B
M3BECTHA CTENECH OT MPUHOCA Ha onpezienieH Opoi i, y4acTBaIlll B YIPaBUTEIIHUTE
Y KOHTPOJIHM OpPraHM M BHUCIIMSA MEHHUDUKMBHT Ha eMuTeHTa. Hsama curypHoct, de
YCIYTUTE HA TO3M “KIIFOYOB™ TMEPCOHA IIe ObJIAT U 3a B Ob/ICIIE HA PA3MOIOKEHNE Ha
apyxectBoro. KonkypeHuusara B bbiarapus M Ha €BpONEHCKHA Ia3ap MeExXay
paboronarenute OT (GUHAHCOBHS U IPYTH CEKTOPH 32 KAUECTBEH NEPCOHAN € CEpHO3Ha.
YcnexbsT Ha Jpy>KEeCTBOTO 1€ 3aBHCH, OTYACTH, OT HEI{HATa CIIOCOOHOCT Ja 3albpKa 1
MOTHUBHpA Te3M Jnla. HeBb3MOKHOCTTA Ha JPYKECTBOTO Aa MOLAbpAKA AOCTATHUHO
ONUTEH W KBATU(HUIMPAH MEPCOHAI 3a MEHHWJDKbPCKH, ONEPATUBHU U TEXHUYECKU
NO3MIIMM MOKE Ja MMa 3HAuMTENIeH HeOnmarompusTeH e(ekr BbpXy AeHHOCTTa,
OIEPATUBHUTE PE3YITATH U (PUHAHCOBOTO MY ChCTOsIHME. [I0HACTOsIEM 1Py KECTBOTO
HE MOJIbPrKa 3aCTPAaX0OBKa “KIIFOYOB MEPCOHAT;

v DUCK om_6b3MONCHO OCbuiecmesngane Ha coeaku mexncoy JIpysycecmeomo u
C6bP3aAHUmMeE C He20 uua, YCI06UAmMA HA KOUMO ce pa3iuiasam om nasapuume —
CBILIECTBYBAa PHUCK OT OChIIeCTBsiBaHE Ha cuenku mexay ,OHMHAHC IIJIIOC
MEHU/DKMBHT XOJIIUHIT* EA/l u cBbp3anute ¢ pyKecTBOTO JMLa, yCIOBUITA
Ha KOUTO ce pazinyasar oT nnazapHure. [1o100Hu cienku Ouxa HaKbpHWIN UHTEPECUTE
Ha akuuoHepure B [IpyxkecTBoTo. JI0 MOMEHTa BCUUKM CIENKH, CKIOYCHH MEKIY
JPY’KECTBOTO U CBBP3aHUTE C HETO JINI[A, Ca U3BBPILIBAHU IIPU M1a3apHU YCIOBUS U HAMA
IIPAKTHKA YCIOBHSTA HA CAEIKUTE Ja C€ OTKJIOHABAT OT IIa3apHUTE HUBA;

v’ auxeen puck- nonurukara Ha EMuTeHTa € HacoueHa KbM MUHUMHU3UPAHE HA IMXBEHUS
PHUCK IIpU ABITOCPOYHO (pUHAHCHpaHe. 3aTOBa JPYXKECTBOTO C€ CTPEMHU Jla ThPCU
IBITOCPOYHHUTE 3aeMH C (PUKCHPAHU JIMXBEHU IPOIEHTH, a KOTaToO IMPHBICYCHUSIT
pecypc € Che MIaBalll JMXBEH MPOLEHT, ChIIMAT J]a Ce IOTOBOPS ¢ PUKCUPaAaHU MUHUMYM
Y MakCMMyM Ha JIMXBarTa.

v HeemuuHo u He3aKOHHO NOBeJeHUE — PUCK OT OCBIINECTBIBAHE HA CAEIKU OT HMETO U
3a cMeTKa Ha EMHUTeHTa, KOUTO MpOTUBOpEYaT Ha 3aKOHA M Ha €TUYHOTO MOBE/ICHUE B
Opanma. KsM MoMeHTa JIpy’>kKecTBOTO HE ce € CObCKBAJIO C TAKMBA Ka3yCH BCIIEJICTBHE
Ha 1300pa Ha MOAXO/AL] €KUI OT CIEeLUATIUCTH;

v’ pUCK Om KOHKYDEHUUs 8 CeKmopume ¢ Koumo opyscecmeomo onepupa — CeKTOpbT,
B KOWTO OCHOBHO omepupa JlpykecTBOTO, C€ OTJIMYaBa C BHMCOKAa CTENEH Ha
KOHKypeHIMs. bpaemusar ycnex Ha [IpyKecTBOTO Ie 3aBUCH OT CIIOCOOHOCTTa Ja
OCTaHe KOHKYPEHTHOCIIOCOOHO B CpaBHEHHUE C JAPYTUTE KOHKYPEHTH 4pe3 MO-BHUCOKA
I'bBKABOCT U €()EKTHUBHOCT.
2.3.PuckoBe CBbpP3aHH C XapaKTepa HA HEHHUTE KHUXKA

v Puck om _Heniawiane wiu 4acmMu4Ho 3a046€HO NIAWAHE HA 3A0bINCCHUAMA HA
eMumenma no 21a6HULAMa u/ Uiy 1uxXeume no eMucuima

Crnoco6HoctTa Ha J[pykecTBOTO Ja M3IUIalla JUXBUTE U Ha Majeka INIaBHUIIATA I10
O0JIMralMuTe € B 3aBUCUMOCT OT OBJCIIUTE pPe3yNTaTH oT AeidHocTTa Ha I'pynaTa, KOUTo, OT
CBOSI CTpaHa, 3aBUCAT OT peauiia Gpaktopu. Ako J[py>kecTBOTO He pa3nojara ¢ HeOOXOJUMHUTE
NapUYHU CPEJICTBA 3a U3BBPIIBAHE HAa ABDKUMUTE KbM OOJIHMraliMOHEpUTe IUIAIAHUs, TO IIIe
cJIe[IBa Ja OCUTYpH 3a LieTa BRHITHO (MHaHCHpaHe. EMUTeHTa MOXe /1a He ycIee J1a OCUTYPHU
TakoBa (pUHAHCHpaHE WM JIOpU Jia ycree, TO Ja ObJe MpeJoCTaBeHO NMPH MHOTO HEU3TOJHU
ycnoBusi. Bcuuko ToBa MoXe 1a Ma HEraTUBHO OTpa)keHHe BbpXy Ou3Heca Ha ,,dunanc [1ntoc
MennxkmMbHT Xonauar EAJL, pesynrature oT 1eiiHOCTTa My ¥ (PMHAHCOBOTO MYy ChCTOSTHUE.
B TakuBa ciyuau, niamaHusaTa KbM 00JUTallMOHEpUTE MOTaT J1a ObAaT ChIECTBEHO 3a0aBEeHH,
a T[pM HATMYMETO Ha  OIpeleslieHH  oOCTosATeNcTBA, JAOpU Ja He  Opaar
U3BBPIICHU. BB3MOXXHOTO MOKaYBaHE HA JMXBUTE B CBETOBEH MaIlad ChLI0 OM ce OTpa3uiIo
JUPEKTHO Ha IJIaBaIlUs JIMXBEH MPOICHT Ha HACTOSIATa EMUCHs OT OOJMUTalluH, KOeTo Ou




3aCHJIMIIO PUCKa OT 3a0aBa Ha IUIAIIaHMUATA MO eMucusTa obnuranuu Ha ,,duHanc [lirroc
MenumpxmbHT Xomauar EA /.
v' Ilenoéu u 1uxeen puck
JINXBEHUAT PUCK € PHUCKBT OT HEOJIarompusATHA MPOMSIHA Ha Ta3apHara IeHa Ha
obyuranusTa, BCIACACTBHE Ha MPOMSIHA Ha TMa3apHU JMXBEHU HUBA. Thl KaTo HACTOSIIATa
eMucHs € ¢ PUKCHUpPaH KyIOH, IPY MMOBUIIICHNE HA MTa3apHUTE TMXBCHH PaBHHUIIA, HEITHATA TICHA
1ie najHe u oopatHo. To3u pUCK € HAIKIIE CaMO B CiTy4ail, Y€ ChOTBETHUS OOJIMTallHOHED PEIIN
Jia poIaJie OOIUTraIsaTa CM Ha BTOPUYHHUS T1a3ap Mpen JaTaTa Ha maaeka.

V' Puckoee npu eeenmyaina npedcpouyna usucKyemMocm na 001u2ayuonnus 3aem
[ToTeHnuaaHUTE WHBECTHTOPH CJEABAa Ja HMMAT NPEIBHJ, Y€ IMPU HACTHIIBAHE Ha
OTIpe/IeNIeHN CHOUTHS HACTOSIIUAT OOJMTAIlMOHEH 3a€M CTaBa MPEJACPOYHO M3HMCKyeM. ToBa
00CTOSATENICTBO BOJU IO ONpENEJICHH PHUCKOBE, KaTO WHBECTHTOPUTE HsSAMa Ja MOTrarT jaa
U3MBJIHAT MbPBOHAYAIHUTE CH UHBECTUIIMOHHU HAMEPEHUS.
V' Peungecmuyuonen puck
OGnuranuonepuTe 1Mo Ta3w Emucus Morar nga He pas3mosiaraT ¢ SKBUBAJCHTHU
BB3MOXKHOCTH 332 MHBECTUPAHE HA CPEJICTBATA, KOUTO IIIE MOIYyYaT OT JIMXBEHHU TUIAIIAHUS 110
Emucusra, mpu cbliata WM MO-BUCOKA JOXOAHOCT B CpaBHEHHE ¢ Tazu mo OOiguramuure.
EdexTtuBHaTa JOXOMHOCT 3a OMpEACIeH NMEPHO ] NPU MHBECTUPAHE B JaJicHa OOIUTallMOHHA
e€MHUCHS 3aBHUCH OT IIeHaTa Ha 3aKylyBaHe, [[eHaTa Ha Ipojaxk0a W J0Xoja, MpPU KOUTO ce
PEMHBECTHPAT KYIIOHHUTE TUIAIAHKS OT ChOTBETHUTE MPUA00UTH oOnuranuu. Bpb3kara nieHa
— IOXOJHOCT ce 6a3upa Ha MPEANOI0KEHUETO, Y€ CyMHUTE OT KyIIOHHUTE IUIAIaHu e Obaar
PEVHBECTHPAHU TPU TOAMUIIHA JOXOJHOCT, paBHA HA Ta3W OT MIbPBOHAYAIHATA MHBECTHUIIHUA.
PuckbT npu perHBECTHpaHE € PUCKBT OT BjaraHe Ha CyMHTE, MOJIy4YaBaHU IMPH JIMXBEHUTE
TJIAIIaHKs TI0 BpEME Ha repuoja Ha abpxkane Ha O0nuranuure, mpu JOXOJIHOCT, pa3iindHa OT
noJlyyeHaTa /0 Majexka Ha BCAKO €IHO OT TiIX. AKO CyMUTE OT KyNOHHHUTE IUIAILAHUS Ce
pPEVHBECTHPAT HA HUBA, TTO-BUCOKHU OT JOOUTaTa MPH IBPKAHETO UM, €EKTUBHHUAT JOXO] OT
WHBECTHUIMATA 1€ OBbJIe MO-BUCOK OT IIbpBOHAYAIHATA JOXOIHOCT JI0 Majeka U 00paTHoO.
V' Puck om npomsana ¢ napamempume Ha eMUcuama 0o1uzayuu
[IpoMeHnu B ycnoBusiTa Ha OONWTAIIMOHHUS 3a€M Ca JOMYCTUMU OTHOCHO BCHYKH
YCJIOBHS U ITapaMeTpH Ha 3aeMa (B T.4. OTCpOYBaAHE Ha MaJieka, MPOMsIHa B pa3Mepa Ha JIUXBaTa,
pa3cpoyBaHe Ha JIMXBEHU IUIAIIAHUS, TPOMHA BbB (PMHAHCOBUTE CHOTHOIIICHHUS, KOUTO CIIe/IBA
na cra3Ba Emutenta, u ap.), KakTo U 100aBsiHE HA HOBHU YCJIOBHSI U MapaMeTpH, HO caMo TIPH
yCIIOBHUE, ue TakuBa mpoMeHu ca ogoopern oT OCO u ot EMuTeHTa U He mpOTUBOpEYAT Ha
YCJIOBHSITA, MPEBUJICHU B IPHIIOKUMOTO 3aKOHOJIATEICTBO. TakrBa MPOMEHH MOTat Jia ObaaT
HarpaBeHHu 1pu pemeHne Ha OCO, Ha KOeTo ca MPeICTaBeHU HE MO-MaJKO OT ABE TPETU OT
W3/1aJICHUTe OOJIUTaIliK, C pElIeHUE, B3€TO ¢ MHO3MHCTBO HE MO-MajKO OT TPU YETBBPTU OT
npenctaBeHuTe obmuranuu. OONHWraMoHEepUTe, TIACyBald MPOTUB MPOMEHUTE WIH HE
npucbkeTBain Ha OCO, ca 06Bbp3aHM OT BalIUIHO B3eTOTO pemienue Ha OCO.
v Jlukeuden puck
O0nuranunuTe ca eMUTUPAHU TIPH YCIOBUATA HA MBPBUYHO HEMYOJIMYHO TpeiaraHe
(vacTHO Macupane) no pexa Ha 4wi. 205, an. 2 ot T3. Hsama curypHoCT, 4e JUKBUAHOCT Ha
obyuranuuTe e uMa ciej J0MyCKaHeTo UM 3a ThproBus Ha b®b. Obnuranuure Morar ma
MMaT MO-OrPaHUYEH BTOPUYEH Ma3ap M MO-TOJsMa IPOMEHJIMBOCT Ha 1I€HATa, B CPABHEHUE C
KOHBEHIIMOHAJIHUTE JBJITOBH IICHHU KHIKA. JIMKBUIHOCTTA MOXKE Ja HMa CEpPUO3EH
HeOnmaronpusaTeH eeKkT BbpXy MazapHaTa CTOMHOCT Ha oOnuranuuTe. Bcnyko ToBa MOXe Aa
JIOBEJIC MHBECTUTOPUTE, KOUTO MOXKEIAAT J1a TPOIaaT B ONPEACIICH MOMEHT OOJIUTAIliH, 10
3aTpyIHEHUE J1a HATIPABSIT TOBA, KAKTO U JI0 HEMPEIBUICHH 3aryOu.
JlukBuaHocTTa HA OONMHUTaIUUTE TIIE CE ONPEACIIS OT:
»  HAJIUYMETO Ha JOCTAThYHO 3aMHTEPECOBAHU MPOaBaYM U KYIyBaud Ha Ma3apa;
»  HaJMYHETO Ha JOCTATHYHO rojisiM Opoit OOuraiuu B oOpamieHue;




»  HaJM4YMETO Ha MPHEMITUBA pa3juKa (CIper) Mex 1y IeHUTE ,,KyIyBa” 1 ,,ipojiaBa’.
JIMKBUAHUAT PUCK HA OOIHUTAIIMUTE I1I€ 3aBUCH U OT:

» pPa3BHTHETO Ha Ta3apa Ha JBJITOBU IICHHUW KHW)XKa MO0 OTHOIICHHUE HAa oOeMa |

pa3HOOOpPa3UETO HA MPEAJIAraHUTE HUHCTPYMEHTH;

»  (GUHAHCOBOTO ChCcTOSTHHE HAa EMuTeHTA.

v Hundnauuonen puck
NHpnanmoHHUAT pUCK Ce CBBP3BAa C BEPOSITHOCTTa HHGIAIMATa Ja MOBJIMSIEC Ha
peanHaTa Bb3BPBHLUIAEMOCT HAa HHBECTUIIMHTE. MH(DIAIMOHHNUTE IPOLIECH BOASAT JJO HAMaJICHHE
Ha peajiHaTta JOXOJHOCT, KOATO moJjiyyaBat uaBectutopute. Ot 1 sHyapu 2026 r. bearapus
npue eBpoTo U cTaHa 21-Bu 4ieH Ha eBpo3oHaTa . ToBa mpeMaxHa pexuMa Ha BasyTeH Oopa u
bukcupaHus Kypc JIeB/€Bpo, 3aMEHSIMKYU TH C IUPEKTHO y4acTue B 00I1aTa NapuyHa MoJuTuKa
Ha ELIb. Tazu npomsiHa nMa HAKOJIKO KIFOYOBH IOCIEACTBUS 32 HH(DIAIIMOHHUS PUCK:

- Ortnana pucKbT OT ,,BHOC™ Ha UH(pIanus ype3 GuKcUpaH Kypc, 3all0To Beue HiMa
HaI[MOHAaJHa BalyTa, KOSTO J1a MoAAbpKa naputer. Bmecto ToBa bearapus e yact
0T 0o0mIMs MH(IIAMOHEH IUKBJI HA €BPO30HATA.

- HudnauuoHHuTe mpoiecu B cTpaHaTa c€ CHHXPOHU3UPAT C Te3U B €BPO30HATA, HO
TOBA HE EJIMMHUHUPA PUCKA — HAIIPOTHUB, CTpaHaTa € U3JI0KEHA Ha 00I10eBpONEHCKI
[IOKOBE (€HEPrHiHU, T€OMOTUTHYECKH, TOTUCTUYHH).

- IlpexoabT KbM €BPOTO MOXKE J1a JIOBEJAE /10 BPEMEHHHM LIEHOBH KOPEKIIMH, KaKTO
MpeaynpexaaBaT €eBpONEHCKN MHCTUTYLUH, BKIOUUTENHO EIlb, ue € Bb3MOKHO
KpPaTKOCPOYHO YCKOpsIBaHE Ha MH(DIaIMATa IPpU BbBEXKIAHE HA €BPOTO.

[Ipu mponmbiKaBamo HapacTBaHe Ha HMHGIaNMUATa B €Bpo30oHaTa M bbirapus peanHata
JOXOJHOCT OT HHBECTHIIMU — OCOOCHO (PMKCUPAHU JOXOAM KaTO OOJUTaIllK — MOXKE J1a CIIa/IHE.

v IIpu_emumupanemo Ha_001U2aUUOHHUA_30eM_UANAMA_EMUCUA_€_3aNUCAHa_om
ObULePHO HA eMUMEHNA OPYHCECH O
KbM nmarata Ha HACTOSIIUS MPOCIEKT, BCUYKU OOJIUTAIMKM OT €MHCHsTAa Ca 3alicaHu U Ce
abpxar ot ,,JI® HMuBect" EOO/, npyXkecTBo, KOETO € IblIepHO Ha EMHTEHTa U B KOETO
EMUTEHTHT mpuTEkRaBa MPAKO KOHTPOJHO ydactue. BcemenctBue Ha TOBa EMHUTEHTHT €
€IHOBPEMEHHO 3a/IBJKEHO JIMIIE 10 OOJIUTaluuTe U APYKECTBO-Maiika Ha €IUHCTBEHHS UM
TEKYIIl TpUTeXaTell. B ciaeacTBue Ha MPEIXOIHOTO C€ MOPAKIAT CICAHUTE PUCKOBE:
- KpeauTHusar puck octaBa B paMKuTe Ha rpynara. [Ipu eBeHTyalHO HEU3IIbJIHEHUE
Ha 33JIbJDKCHUSATA TI0 OOJIUTAIMUTE UMYIIIECTBEHOTO YBPEXKIaHE 1€ 3aCEeTHE TPIKO
»A® NuBect" EOOJ] — npurexaren Ha LICHHUTE KHUXkA, 2 KOCBEHO U EMuTeHTa B
KaueCcTBOTO MYy Ha JIPY>KECTBO-MaiiKa, B YNUTO KOHCOTUIUPAHU (PUHAHCOBU OTYETH
ce oTpassiBa (puHaHCOBOTO cheTosiHue Ha ,, 1D MuBect" EOO/. JIuncea edekTHBHO
MIPEXBBPISIHE HA KPEUTHUS PUCK U3BBH TpynaTa.
- KoHueHnrtpanus Ha pucka nIpu €AMHCTBEH MpUTEekareil. JJoKoJIKOTO LsjlaTa eMUCHS
e koHueHrpupana npu ,,U® HMusect" EOO/] — mnuie, KOeTO0 € MKOHOMHUYECKHU
CBBp3aHO ¢ EMuTEHTa — € Hajuue CTPyKTypHA JIMICa Ha HE3aBUCUMO KPEIUTHO
HaONIOZIcHWE OT CTpaHa Ha BBHIITHU WHBECTHTOPU. PemeHusiTa OTHOCHO
yOpaXHsBaHE Ha MpaBa Mo OONUTAIMUTEe — BKIIOYUTEIIHO CBUKBAHE Ha ChOpaHue
Ha OOJWTAallMOHEpUTE, TpEsIBSIBAaHE HA WCKAHWUA TPU HEU3IMBJIHECHHE WIIH
MPEICPOYHO TOracsiBaHE — C€ B3eMaT OT CYOeKT, YHUTO HHTEpEeCH Morar Ja
CBBIIAJIAT C MHTEpecuTe Ha EMUTEHTa, a HE J]a UM MPOTUBOCTOSIT.
- Puck mpu BTOpH4YHa ThproBusi. B ciydaii Ha AoMyckaHe Ha OOJUTAIMHUTE [0
THPTOBHSI HA PEryJIUpPaH Maszap Mpu OTCHCTBHUE HA peasiHa ma3apHa JUKBUIHOCT —
IBIDKAINO ce Ha (akTa, 4e eMUCHsITa ce Abpxku u3Isuio ot ,, Id Musect" EOO/] —
razapHara 1eHa MOKe Ja He OTpa3sBa BIPHO KPEAUTHOTO KadecTBO Ha EmuTeHTa,
a IIeHo00pa3yBaHETo Ja € 3aTPYIHEHO.
WuBecTuTopuTe ClieiBa Ja UMaT MpPEIBUJ, Y€ JOMYCKAaHETO Ha OOJUTaluuTe A0 peryiupaH
nazap He rapaHTHpa HATMYUETO Ha aKTHMBEH BTOPUYEH Ma3ap, HUTO HE3aBUCHMA OLICHKA Ha




pHCKa OT CTpaHa Ha Ma3apHHU YYaCTHHUIIM, TOKATO EMUCHSATA CE€ IbPHKHU U3Lsio oT ,,J D MuBect"
EOO/I.

v’ Puckose, cébp3anu ¢ 6b12apcKus na3ap Ha WeHHU KHUMCA

bearapckute mazapu Ha [IEHHH KHUXKA ca KaTo LSJIO 10CTa MO-HEIUKBUIHU OT TaKUBa
B TI'OJIEMM 3alaJIHOEBPOIEHCKU CTPaHU. BB3MOXKHO € MHBECTUTOPUTE Ja pasnonaraT C I0-
Manko MHopMaiusi 3a ObArapcKkus Ma3ap Ha IEHHU KHIDKA, OTKOJIKOTO € HaluyHa 3a
Jpy’KeCTBa Ha IpyTy Ia3apy Ha LIECHHU KHIDKA. Bee ol1ie iMa u3BecTHa pasiivKa B peryJIMpaHeTo
U Haj30pa Ha OBJrapckusi ma3ap Ha LIEHHU KHIMXKA M B JIEWCTBUATA HA MHBECTUTOPUTE,
OpoKepuTe U IpPYruTe MA3apHU Y4YAaCTHULM, B CpaBHEHHE C Ma3apure B 3anaaHa EBpona u
CAIll. KOH cnenu 3a paskpuBaHeTo Ha MH(OpPMAIUS U CIIa3BaHETO Ha APYTUTE PETyJIaTOPHU
CTaHJApTH Ha OBIATapCcKHs IMa3ap Ha IICHHM KHW)KA, 32 CIIa3BAHETO HA 3aKOHHUTE M M3/1aBa
HapeaOH U yKa3zaHUs 3a 3aJbJDKCHHSATa OTHOCHO pa3KpuBaHe Ha MH(OpMaLKs, ThProBUATA C
[IEHHU KHIDKAa TPH HAJUYMETO Ha BbTpelrHa HHpoOpManus U Apyrd BbIpocu. Bce mak e
BBH3MOKHO J1a IMa TIO-MAJIKO IMyOJIMYHO JOCTHITHA WHpOpManus 3a OBJITapCKUTE APY’KECTBA,
OTKOJIKOTO OOMKHOBEHO C€ MPEAOCTaBsl Ha Pa3oIOKEHUE Ha HHBECTUTOPUTE OT IMyOIHUYHUTE
JIpy’KecTBa Ha JPYruTe Ma3apu Ha LIEHHU KHMI)KA, KOETO MOXE Ja C€ OTpa3H Ha lieHaTa Ha
oOJIMranuunre.

v Qbauzayuume ne ca n0OX00AULA UHEECMUWUA 30 HCONUMHU UHEECIUMODU

OnutHUTEe NPOPECHOHATHU WHBECTUTOPU MO MPUHIUI HE 3aKylmyBaT MOAOOHU
(MHAHCOBM MHCTPYMEHTH, KaTO €IUHCTBEHA MHBECTULUSA, a CaMO KaTO HAYMH Ja HaMaJAT
pHCKa WM JIa yBeInYar rnevyandaTta ¢ 0OMHCIEHO, MPEIICHEHO U MOIXOAII0 T0OeMaHe Ha PUCK
B KOHTEKCTa Ha IPUIOCTHUTE MM moprdeinm. [loTeHIuamHUAT WHBECTUTOP HE cielnBa Ja
WHBECTUPA B OOJIMTAIIMUTE, OCBEH aKO MMa OMUTA U 3HAHUATA (CAMOCTOSTEITHO WX C TOMOIITa
Ha (DMHAHCOB CHBETHHK) Ja OLEHH aJCKBAaTHO PHCKOBETE, KOMEHTHUPAHU IO-TOPE B TO3H
noJipa3zieNl ¥ BIUSHUETO, KOETO Ta3W MHBECTUIIMS OM MMaia BHPXY LSJIOCTHUS MOPTdeEin Ha
MHBECTUTOpPA U (PUHAHCOBOTO MY ChCTOSTHUE. BCceku moTeHnnaneH HHBECTUTOP B 0OJIUTallunuTe
cJe/iBa /1a BHUMATENHO Jia MPELeHH JTIOKOJIKO € MOAXOs11a Ta3U HUHBECTULIMS B CBETJIIMHATA Ha
HEroBus COOCTBEH cily4ail. B yacTHOCT, BCeKkM NMOTEHIMAJIEH MHBECTUTOP B OOJIMTallUUTE
cienBa na: (1) uMa JOCTAThbUYHO 3HAHUSA M OIUT, 3a Jla HampaBH aJIeKBaTHAa OIIEHKa Ha
o0nuranuuTe, MpeIuMCcTBaTa U PUCKOBETE Ha MHBECTUPAHETO B TAX, KAKTO U MHpOpMausaTa
o To3u [IpocnexT; (i) uMa Bb3MOKHOCTTA Ha HATIPABH HIIU J1a TTOJTYYH KOHKPETHA aHATUTUYHA
IpelleHKa, B KOHTEKCTa Ha HeroaTra coOCTBEHa (pMHAHCOBA CUTYyallus, HA UHBECTHPAHETO B
o0nuralu W BIMSHHETO, KOETO OONHWranmuuTe Onxa HMMald BBPXY HETOBHS ISJIOCTEH
MHBECTUIIMOHEH NopTdeiin; (1i1) uMa T0CTaThYHO (PMHAHCOBHM PECYPCH M JIMKBHJHOCT, 3a J1a
MOHECe BCHUKHUTE PUCKOBE OT MHBECTHPaHE B 0ONUranunTe; (iv) pazoupa B AeTaiian yCIoBUsATA
Ha OOJUTallMUTE U J1a € 3al03HaT ¢ (YHKIIMOHUPAHETO Ha pelieBaHTHUTE (PMHAHCOBU Ma3apu;
(v) Obie B ChCTOSTHUE J]a OIIEHH (CaM WUJIU ¢ TIOMOINTa Ha (PMHAHCOB CHBETHHK) BH3MOXKHUTE
UKOHOMMYECKH, ()MHAHCOBH, PETYJATUBHU U IOPUIUYECKH (PaKTOpH, KOUTO MoraT Jaa
MOBJIMABAT HA WHBECTHUIMATA My B OOJMTallMUTe W HA HEroBaTa CIIOCOOHOCT Ja IMOHece
MOTEHLIMATHUTE PUCKOBE, aKO T€ CE peaTnu3upar.

3. THOOPMAIIUA 110 IIPUJIOXEHHUE 6 OT AEJEI'MPAH
PEI'VIAMEHT (EC) 2019/980 (PETUCTPAIIMOHEH JOKYMEHT 3A
HEIS1IJIOBU THEHHHN KHHWXA 3A HEIPO®PECHUOHAJIHUA
NMHBECTUTOPN)

3.1. OTroBopHu Jimna

EMUTEHTHT mOEMa OTTOBOPHOCT 3a ChIBPIKAHUETO Ha TO3H [IpocnekT, KOWTO € PHUET C
pemenue Ha C/] Ha “®@unanc [Intoc MennmxmbaT Xonauur” EAJ]. C nonarane Ha HOJMUCUTE
cu Hakpas Ha [Ipocmekra, uneHoBeTe Ha CbhBeTa Ha NUPEKTOPUTE W TPEACTABIISBAIIUTE
“@unanc [LImroc MenumxmbaT Xonaunar” EAJ] JTro6omup Mures XKenszkos, Pocen ﬁop;[aHOB



HumutpoB m Tuxomup ['oueB UemmmpoB aekmapupar, 4e TOKOJKOTO MM € H3BECTHO,
uHopManusTa, chabpikaia ce B [Ipocnekra, choTBeTCTBa Ha hakTHTe U ye B [Ipocmekra Hama
MPOIYCKHU, KOUTO MOTAT J]a 3aCerHaT HErOBUSI CMHUCHII.

Cerinacuo 3IIIIK wnenoBere Ha CJ| Ha Emwurenra, Jlrooomup Mute XKemsi3kos,
Pocen Mopnanos Jumutpos u Tuxomup I'oueB UeMIIHPOB, OTTOBAPST COIUAAPHO 3a BPEIUTE,
IPUYMHEHHU OT HEBEPHHU, 3a0 Iy KAaBallly Wi HembiaHu JaHHu B [Ipocniekra. Ynenosere Ha CJ]
Ha EmuTeHTa Aexiapupar, ye ca MOJIOKHIM BCHYKU Pa3yMHU YCHUJIUSI J1a C€ YBEpST, 4e
uHopmanusTa nmocoueHa B Ilpocrnekra otroBaps Ha (paKTUTE U HE ChABPIKA MPOITYCK, KOHTO €
BEPOATHO J1a 3aCETHE HeMHUS cMUCHI. Ceqanuiero u aapechT Ha ynpasienue Ha ,, ODUHAHC
[UIFOC MEHUJDKMBHT XOJIJUHI™ EAJ] ca rp. Codus, yn. Pauo IlerkoB Kazanmxkusira
Ne 4, er. 6.

CwcTaBuTeN HA TOAUITHUTE OJUTHPAHN KOHCOIUIUPAaHHU (pruHaHCOBU oT4eTH 3a 2024 T.
u 2025 r. e Pymsana MunymeBa JumutpoBa - Jlupexkrop Ha aupekuus ,,CYETOBOACTBO
Meromonorus u ganwiu” Ha ,ODMMHAHC IUJIFOC MEHU/DKMBHT XOJIAUHI™ EA/JIL.
Pymsna Munymesa /lumutpoBa otroBaps cosnupapHo cbe CJI Ha EmurtenTta 3a Bpenu,
NPUYMHEHH OT HEBEpHHU, 3a0IyXKIaBallld WU HENBIHH JaHHU B HW3TFOTBEHUTE OT Hes
¢unancoBu otuetu. C nekiapauusTa cd B Kpas Ha IPOCHEKTAa ChbCTABUTENST HAa OTYETHUTE
Pymsna MunymeBa JluMutpoBa Jekiapupa, 4e TOKOJIKOTO W € U3BeCTHO, ChAbpiKalllaTa ce B
npocrieKTa HHPOpMaLus € BIpHA, IIbJTHA U HE € 30Ty K1aBala.

»ExkoBuc Omut bearapusa” OO/, upe3 I'eopru CrosiHoB TpeHueB - numiomupan
ekcriepT cuetoBoauTen ¢ auniaoma Ne 0674, kaTo perucTpupaH OJUTOP 4WiIEH Ha MHCTUTYTA Ha
TUIUIOMUPAHUTE EeKCIePT CYETOBOAUTENM B bbarapus € OTroBOpeH 3a OAMTa Ha
KOHCONMUpaHuTe (GUHAHCOBH oTueTH Ha J[pyxkectBoro 3a 2024 1. m 2025 T., KaKTO M 32
BpeAUTe, IPUUMHEHU OT OAUTUPAHUTE OT HErO KOHCOJIUIUPAHU TOJUIITHA (PMHAHCOBU OTYETH
Ha /[lpyxecTBOoTO. JIpy’KECTBOTO € OJUTOPCKO JApPY>KECTBO IO CMHUCHIA Ha 3aKOH 3a
HE3aBUCUMHUS (PMHAHCOB OJIUT U U3Pa3sIBAHETO Ha CUTYPHOCT IO YCTOHYMBOCTTA, BIiucaHo B TP
¢ EVK 131039504, cbc cenanuiie u aapec Ha ynpasienue: rp. Codus, 0yi. ,,I'enepan Exyapn
U. Totneben* Ne 69-73, Bx. busnec nenrsp, et. 5, an. opuc 1. C nexnapanusara cu B Kpast Ha
[Tpocniekta OUTOPHT AEKIApHpPA, Y€ JOKOJIKOTO MY € U3BECTHO, Ch/IbprKalllaTa ce B IPOCIEKTa
uHopMalus e BIpHa, IbJIHA U HE € 3a0JTy’KIaBalla.

B nacrosimus [IpocnekT He ca n3Moia3BaHu U3SBIEHUS U JTOKJIAIU OT €KCIIEPTH.
IIpenocraBenara uHpoOpManus OT TPETH CTPaHU € MyOJIMYHA U € BB3NpPOU3BE/eHA
TOYHO U JOKOJKOTO JIpy»ecTBOTO € OCBEIOMEHO M MOKE€ Ja IpoBepu HHpopmanusra,
nyOIMKyBaHa OT T€3W TPETH CTPAaHHU, HE ca OWJIM MPOIYCHATH HAKAKBH (akTH, KOUTO OMxa
HAIpaBWJIM BB3MpPOM3BeAeHaTa MH(POpMalUs HETOYHAa WM TMOABEXJama. M3TtouHunure ca
MIOCOYBAHHU CBOEBPEMEHHO MPH M3MOI3BAHETO HAa MH(POPMAIUATA U BKIIOYBAT:
e brarapcka Haponna 6anka (www.bnb.bg);
MunucrepcTBo Ha puHaHCUTE (WWw.minfin.bg);
HannonasneH cTaTUCTUYECKH HHCTUTYT (WWW.nsi.bg);
TBpProBeku perucThp KbM ATEHIIMS 110 BIUCBaHUATA (WWW.brra.bg).
Komucus 3a hunancoB Hagzop (www.fsc.bg)

K®H (B kauecTBOTO i1 Ha KoMmMeTeHTeH opraH 3a PemyOnuka bwarapus, chriacHo
Pernament (EC) 2017/1129 na EBponeiickus napiament u CbBera) € 0100puiIa HaCTOSALIUS
ITpocnexkt ¢ pemeHne Ne ..o [ i 2026 r., KOETO HE € Ipemnopbka 3a
WHBECTUPAHE B MpEAJIaraHuTe LIEHHU KHUXKA, HUTO TOBa OJ00peHue clie/iBa Jia ce pasriexia
KaTo yTBbpKJaBaHe Ha EMuTeHTa.

K®H He HOCHM OTrOBOPHOCT 3a BEPHOCTTA Ha ChAbprKamuTe ce B [Ipocnekra naHHU.
K®H ono6psBa Hactosmus [IpocnekT, eTMHCTBEHO ako OTroBaps Ha HajloxKeHHuTe ¢ PermamenT
(EC) 2017/1129 cTanaaptu 3a mbJIHOTA, pa30UPAEMOCT M ChITIACYBaHOCT.



http://www.bnb.bg/
http://www.minfin.bg/
http://www.nsi.bg/
http://www.brra.bg/
http://www.fsc.bg/

3.2. 3aK0HOBO OmpeeJIeHH OAUTOPHU

l'opumauTe KOHCONMUAMpanu GUHAHCOBH oTYeTH Ha JlpyskectBoTO 32 2024 1. 11 2025 1.,
n3rotBeHu cpbobpazno MCC, ca omutupanu ot ,,ExoBuc Omutr bwarapus” OO/, karo 3a
OTIOBOPEH OAMUTOp € M30paH ympaBuTensT Ha npyxectBoro ['eopru CrosiHOB TpeHues -
JTUIUIOMHUPAH €KCIiepT cueToBoauTen ¢ Aurioma Ne 0674 , kaTo perucTpupaH OJIUTOP - WICH HA
MHCTUTYTA Ha IUIIJIOMUPAHUTE €KCIIEPT CUETOBOIUTENHN B bbirapus, ¢ aapec Ha IpyKECTBOTO:
Codus, 6ymn. ,,I'enepan Enyapa 1. Totneben Ne 69-73, Bx. buzHec neHTsp, eT. 5, an. oduc 1.

[Ipe3 mepuoaa, obxBaman ucropuiyeckara puHaHcoBa WHpoOpMaNUs, HAMA OJUTOPH,
KOUTO Jia ca MoJajM OCTaBKa WM Ja ca Ownu oTctpaHeHH. OOUTOpbT € u30upaH cien
IIPOBEXAAHE HA IIPEJBAPUTEIIHO IIPOYUBAHE.

3.3. PuckoBu paktopn
PuckoBuTte (hakTopy 10 Ta3u TOYKA ca MOCOYEHHU Mo-rope B To3u [IpocnexT B paznen 2
PuckoBu daxropu.

3.4. Undopmanmus 3a eMUTEHTA.

3.4.1. UcTtopusi u pa3BuUTHE HA eMUTEHTA

»PuHaHc [Imroc MennmpxkmbHT Xonauar” EAJ] e akunoHepHO ApYyKECTBO U € BIIMCAHO
B TP, BomeH oT AreHums 1o BOMCBaHHATA, ¢ (upMeHO HammeHoBaHue ,Punanc Ilmoc
MenumxmbaT Xonauar” EAJl u EVMK 206846379.

3.4.2. dupMa ¥ THProBcKO HauMeHOBaHue HAa EMuTenTa
Twproeckoro HaumeHoBanue (Pupmara) Ha Emutenta e ,,Ounanc [Inroc MeHUHKMBHT
Xoamuar” EAJl, xoeTo ce H3NMCBa Ha JAaTHHUIA IO cleaHus HauumH: ,,Finance Plus
Management Holding" JSC.

3.4.3. MsicTo Ha perucTpanys HA EeMHUTEHTA, HETOBUSAT PErHCTPAllHOHEH HOMEP U
uaeHTH(UKaAnMOHeH Ko Ha npaBHus cydekT (UKIIC).
Msicto Ha peructpanus Ha Emutenrta e bbarapus. [[pyxkecTBoTo € peructpupato
B TP ¢ EUK 206846379. Unentudukanronnust kox Ha mpaBHus cyoexkt (MKIIC) e
8945000GOKRMCSSCJX41.
3.4.4. [lata Ha yupeasiBaHe U MNPOIAb/LKHTEJTHOCT HA ChIIECTBYBAHETO HA
€MHUTEHTA
Jpy>XecTBOTO € aKIIMOHEPHO APY>KECTBO, YUpeleHO Ha TepuTopusTa Ha PemybOiuka
bearapus Ha 24.02.2022 1. m BnucaHo B THpProBckus perucTsp KbM ATreHLHATA 110
BIIMCBAaHUATA KAaTO €THOJUYHO aKIMOHEPHO JPY>KECTBO C aKIIMOHEPEH KaluTaj B pa3Mep Ha
50 000 nB. Ha 01.03.2022 r. Ha npoBeneno OCA nHa 20.06.2022 r., KanuTaabT HA EMUTEHTA €
yBenuueH upe3 BHacsHe Ha 131 407 198 neBa upe3 HemapuyHa BHOCKA, a MO-KbCHO B MEPHOIA
IOnu-ABryct kanutansT € yBenuueH 10 147 032 198 neBa upe3 napuuHu BHOCKH B pa3Mep Ha
15 575 000 nmeBa. KpM MOMEHTa KamuTadbT Ha JApyxkectBoto € 74 986 420.98 espo,
pasnpenened B 147 032 198 akuuu ¢ HomuHanHa ctoitHocT 0.51 eBpo. [IpykecTBOTO HE €
YUpEIEHO ChC CPOK Ha CHILECTBYBAHE.
3.4.5. Cepanuue, npaBHa (popmMa, 3aKOHOAATEJICTBO, a/IpeC U KOHTAKTH
Cenanmuiero Ha EMutenta e bearapus, rp. Codus, yn. Pado [lerkoB Kazanmkusra No
4, er. 6, tenedon: +359 889 000 194, en. moma: mariana.milanova@fpmh.bg, uHTEepHET
crpanuna: https:/fpmh.bg/. Uudopmanusara ot enekrpoHHaTa ctpanuiia Ha EMuTeHnTa e € gact
ot [Ipocrekra, 0OCBEH akO U3PUYHO HE € IIOCOYEHO, UE € YacCT, IOCPEICTBOM IIPENpPaATKa.

[IpaBHara hopma Ha EMHUTEHTa € aKIIMOHEPHO APYKECTBO. [Ipy>KECTBOTO yIpakKHsIBa
JEHHOCTTAa CH B CHOTBETCTBHE C M3MCKBAHUATA HA OBITAPCKOTO 3aKOHOAATEIICTBO, B YACTHOCT
¢ paznopenoute Ha T3 u 3IITTLK.


https://fpmh.bg/

3.4.6. Undopmanusa 3a eBeHTYAJHUTE HEOTAABHAIIHU CHOMTHS, MPOU3TEKIH 32
€MHUTEHTA M OT ChIIECTBEHO 3HAYEeHHE 32 OlLIeHSIBAHETO HA IJIATEKOCIOCOOHOCTTA MY.

EMUTEHTPT MMa W3IaJcHU TPU OOJIMIallMOHHU EMHUCHS, KOMTO ca IyOJUYHH ChC
CJICTHUTE TTapaMETPH:
Bujn na odnuranuure OOMKHOBEHH, JINXBOHOCHH, O€3HAJINYHH,
IMOMMEHHH 00e3I1eueHu, CBOOOIHO
IPEXBBHPJIIEMHU O0JIMraIlluu
ISIN BG2100024236.
Haunn Ha uznaBane [TBpBUYHO MyOJIMYHO TIpeIaraHe, ChbriIacHO
[Ipociekr 32  TBPBUYHO  MyOIMYHO
npejjiaraHe M JIONycKaHe 10 ThProBUs Ha
peryimpaH Ta3ap Ha eMHUCHs OOJUTaIlNH,
noTBbpcH oT KoMucus 3a huHAHCOB HA30P
¢ Pemerne Ne 983-E/31.10.2023 r. na KOH

MsicTo Ha THProBUsi b®b AJl

Basyra EBpo

Pasmep 20 655 000

Bbpoii obauramum 20 655

JlaTa Ha ckrouBaHe Ha obnuranuonaus 3aeM | 21.12.2023 r,

JIuxBa 1o obIuranMoHHaTa eMUCHS 8.00 % / dukcupana muxsa

[Tepro1 Ha TMXBEHO IUIALAHE 6 Mecena / 2 TbTH TOJIUIITHO

Cpoxk Ha EMucusra 7 ronuHu uiaM 84 Mecela, CY4MTaHO OT JaTaTa
Ha CKJIIOUBAHE HAa OOJIMTallMOHHUS 3aEM.

[loracsiBane Ha riiaBHULIATa [loramenusTa no riiaBHULIATa HA

OOJIMTAIIMOHHUS 3a€M 3aII049Ba OT BTOPOTO
JUXBEHO TUIAl[aHe Ha TIeTaTa ToJJMHa U € B
pasmep Ha 4 131 xui1. JB., BETHO C BCSIKO
CJIeJIBAIIO JIMXBEHO/KYNOHHO TIAIIaHe 70
OKOHYATEJTHOTO MOTacsBaHEe Ha IIIaBHUIIATA,
KOETO 1€ ce U3BBPIIIN Ha MajIe’kKa Ha

EMHUCHSITA.

JloBepeHUK Ha OOIUTAI[HOHEPHUTE EMUTEHTHT UMa CKITFOUEH JOTOBOD 3a
JIOBEPEHUK Ha 00JUranimoHepure ¢ Tekcum
bank AJI.

Ob6e3neuenus 1. I[TspBU 10 pen ocobeH 3aJor B Moj3a Ha

JloBepeHuka, BbpXy ChbBKYITHOCT OT
HACTOSIIM U ObICIIHN B3eMaHHUS;

2. [IspBu 1o pen ocoOeH 3ajor B Moj3a Ha
JoBepeHunka, BbpXy BCUUKH HACTOSIHU U
Obaemy B3eManus Ha EMuTeHTa 3a
HAJUYHOCTUTE 10 HETOBA pa3IlialiaTeIHa
cMmeTka B ,,Tekcum bank AJ[*, mo kosTo
CMETKa CJIe/IBa J1a IOCThIIBAT CYMHUTE OT
BCUYKH IIaBHUYHH U JIMXBEHH IIIAIIAHUS
I10 3AJI0KEHHUTE KaTo 00C3IeUeHUE
B3€MaHUs OT ChbBKYITHOCTHTE

Bujg na odonmuranuuTe OOHKHOBEHH, INXBOHOCHH, O€3HAIIMYHH,
MMOMMEHHU HeoOe3NeueHH, CBOOOIHO
MPEXBBHPIIIEMHU O0IHUTaAIIUU




»PUHAHC IIJITIOC MEHUJIZKMBHT XOJIAWUHI * EAJ]

ISIN

BG2100048243.

Hauun Ha n3znaBane

0o0NUTanuUTe ca eMUTHUPAHU TIPH yCIOBUATA
Ha YacTHO IulacupaHe  (HemyOJIu4YHO
npeasiarane) no peaa Ha wi. 205, an. 2 ot
THproBckusi 3aKOH 4Ype3 IMOKAHU [0
uHBecTUTOpHUTE (0epTH 32 3aIICBaHE 10 HE
noseye oT 149 nuia) v mpu ycJIoBUsITa Ha YJI.
1, maparpad 4, 6. ,,a“ or Pernmament (EC)
2017/1129

MsicTo Ha THProBus b®b ALl
Banyra* EBpo*
Pasmep 5112919
Bpotii obsmranuu 100 000
JlaTa Ha cKJIrOYBaHE Ha oOMUranuoHHus 3aeM | 22.11.2024 1.

JluxBsa o oOJIUraliMOHHATAa EMUCHS

7.00 % / dhbukcupaHa IMxBa

HepI/IOI[ Ha JIMXBCHO IJIAIIaHC

6 Mecena / 2 IwbTHU TOIUIIHO

Cpox Ha Emucusra

7 roguHu uin 84 Mecela, CYMTaHo OT JaTaTa
Ha CKJIFOYBaHE Ha OOJIMTallHOHHUS 3a€M.

TloracsBane Ha riiaBHUIIaTa

IJIAIIAHETO Ha TJIABHUIIATA CE€ U3BBHPIIBA HA
1 Baocka ot 10 000 000 neBa, IBIKMMH Ha
rnmajexa

JloBepeHHUK Ha O0IHUTalHOHEPHUTE

OoOnurarusra e HeoOe3meueHa

* OONMUTaIOHHUAT 32€M ITbPBOHAYAIIHO € EMUTHPAH B JIeBa, KATO HOMUHATHATA CTOMHOCT Ha e/IHa
obOymmranus ¢ owmra 100 1B., a 001aTa HOMUHAIHA CTOMHOCT Ha oO0auraruonuus 3aeM ¢ oua 10 000
000 nB. Ot 01.01.2026 r. emucuATa € MpeBaTyTHpaHa MO IpaBUiIaTa Ha 3aKOHA 3a BBBEXKJAHE Ha
eBpoTo B bearapus, kato HOMUHAITHATA CTOMHOCT Ha efHa obnuranus € 51,12919 espo, a obmara i

HOMHUHAIHA cToHHOCT € 5 112 919 eBpo.

Bup Ha obnuramunre

OOMKHOBEHH, TUXBOHOCHHU, O€3HAIMYHH,
MMOMMEHHHU HeoOe3IeYeH, CBOOOIHO
MPEXBBHPIIIEMHU OOIHUTaAIIUU

ISIN

BG2100026256.

Hauun Ha n3naBaHe

o0UranuuTe ca eMUTHPAHU MPHU yCIOBUATA
Ha  4YacTHO IulacupaHe  (HemyOJIM4HO
npejiarase) mo pega Ha wi. 205, an. 2 or
THproBckuss 3aKkOH 4Ype3 TMOKAHU [0
uHBecTUTOpHUTE (0epTH 3a 3alKMCBaHE /10 HE
noBeye oT 149 nuia) u mpu ycioBUsITa Ha YJl.
1, maparpa¢ 4, 6. ,,a* or Permament (EC)
2017/1129

MsicTo Ha THProBus b®b ALl
Banyra EBpo

Pasmep 10 000 000
bpoii obsuranuu 10 000

JlaTa Ha ckrouBaHe Ha oOnuranuoHaus 3aeM | 22.08.2025 1.
JInxBa 1o o0JIUraloHHaTa EMUCHS 6M EURIBOR +

HagoOaska oT 3.00 %, HO 0010 HE MMO-MAaJIKO
ot 6.00 % u He nmoseue ot 7.00%

[lepro Ha TUXBEHO IUIALIAHE

6 Mecena / 2 IbTA TOIUIIIHO

Cpoxk Ha Emucusra

7 ronuHHU UK 84 Mecela, CYMTaHo OT JaTaTa
Ha CKJIIOYBAHE Ha OOJIMTAIlMOHHUS 3aEM.




IloracsBane Ha TJIaBHHIIATa

TUTAI[AHETO Ha IJIABHHUIATA CE U3BBPIIBA HA
1 BHOCKa ot 10 000 000 eBpoO, IBIHKUMU HA
najiexa

JloBEepeHUK Ha OOJIUTAIMOHEPUTE

Oo6auranusaTa e HeoOe3rneyeHa

Kem 31.12.2025 1. EMUTeHTHT cna3Ba BCHYKM (PUHAHCOBM CBHOTHOLICHUS TI0
MPEIXOJHUTE TPU OOIUTAIIIOHHU EMHUCHH.
B cnenpamara Tabnuna e npencraBena nadopmanus kbM 31.03.2026 . 3a on3BaHUTE
0aHKOBH KPEJIUTH OT IBIIIEPHOTO HA EMUTEHTA pYyKecTBO ,,MbHU JIuitz*“ EA /L.

Bbanka

JlaTa Ha
OTIIyCKAaHe

YcBoeHna
cyma ‘000

Banyra

JInxBeHn
%

Oo6e3neuen
(ma/ue)

Kpaen cpox

Cango KM
31.03.2026
‘000 eBpo

IOpobank
Benrapus A/l

24.09.2019r.

9779

BGN

3.62%

TA

05.08.2026r.

543

Boarapo
aMepHKaHCKa
KpeauTHa
Oanka AJ[

06.03.2025 r.

4700

BGN

5.78 %

JA

20.02.2030r.

1883

Boarapo
aMepHKaHCKa
KpeauTHa
0anka AJ]

19.08.2025 r.

2267

EUR

5.76%

JA

20.08.2031r.

2154

boirapo
aMepHKaHCKa
KpenuTHa 6aHKa

Al

09.10.2024 r.

4400

BGN

5.99 %

JA

20.10.2030r.

1612

Bboirapo
aMepHKaHCKa
KpenuTHa 6aHKa

ALl

31.10.2019 r.

11 603

EUR

5.50%

TA

20.10.2031r.

4523

bovarapcka
banka 3a
pazsurue AJl

23.05.2018 r.

10 244

EUR

5.524 %

TIA

20.02.2027r.

1236

Twprosca 6aHka

A AN

27.11.2019r.

5000

EUR

4.974 %

TA

05.08.2026r.

204

Twprosca 6aHka

A AN

18.10.2021r.

2 000

EUR

4.974 %

TA

05.10.2027r.

331

OcBeH ropeonucaHuTe ¥ EMUTHPAHETO Ha eMUcusATa oOnuranuu npe3 mecer] GeBpyapu
2026r., o6exT Ha HacTosAuwMs [IpocnekT, HAMa Ipyru MPOU3TEKIIU 110 OTHOLIEeHHe Ha EMuTenTa

HCOTAAaBHaIIITHHU C’b6I/ITI/I$I,

IJIaTEeKOCIIOCOOHOCTTA MY.

KOUTO Ca OT CbIICCTBCHO 3HAYCHHUC IIpU OLCHKATa Ha

3.4.7. KpeauTHuTE PEITHHIM HA EMUTEHTA, ONPeeJIeHH 10 HEr0BO MCKaHe WJIN C
HEroBO CbTPYAHUYECTBO NPU NPUCHKIAHETO UM.

EMHUTEHTHT WM HETOBUTE ABJITOBU ICHHU KHWXXa HAMAT MMPHUCHIACH KPCAUTCH peﬁTI/IHF.

3.4.8. Unpopmanus 3a chbUIeCTBEHHTE NMPOMEHH B CTPYKTypaTa Ha 3aeMaHe Ha

cpeAcTBa M (MHAHCHPAHE HA eMHUTEHTA cJie] Kpasi Ha MocJieHATa (PMHAHCOBA rOAMHA.

Cren xpast Ha mocjeHaTa oJUTHpaHa (UHAHCOBA TOAMHA, MpuKiItounia Ha 31.12.2025
r., HE ca U3BBPIICHU CHIIECTBEHU IMMPOMEHU B CTPYKTypaTa Ha 3aeMaHe Ha CpPEJCTBa U
¢uHaHCHpaHe Ha AeliHOoCcTTa HAa EMuTEeHTa, OCBEeH eMUTHpaHaTa O0JUTralliOHHA eMUCHS, 00EKT
Ha HAaCTOSALIMS IPOCIEKT.



3.4.9. Onucanue Ha 0YAKBAHOTO (MHAHCUPAHE HA IEHHOCTUTE HA eMHUTEHTA.

,Punanc Ilmoc Menmmxmbar Xomauur” EAJl ¢unancupa neiiHocTTa cu upe3
COOCTBEHU U IIPUBJICYEHUTE CPE/ICTBA OT OOJUraliMOHHUTE eMucuu. KbM 1aTata Ha HacToOsIIUA
IOPOCIIEKT HE C€ O4YaKBa ChHIIECTBEHAa NPOMsSHA B HayMHA Ha (UHAHCHpaHE, OCBEH
TrOPEOIHMCAHOTO.

3.5. IIperJien Ha cTONAHCKATA JeHHOCT.

3.5.1. OcuoBHa 1eHHOCT

,Punanc [Imtoc MennxmbaT Xonauur” EAJl, € ThproBcko Apy>KeCTBO OT XOJIAMHTOB
Tul, yupeaeHo B PemyOnuka bbiarapus u ynpaxHsiBa cBOsATa JIEHHOCT B ChOTBETCTBHE C
M3HUCKBAHUATA HAa OBITAPCKOTO 3aKOHOIATEICTBO, B YACTHOCT C pa3mopenouTe Ha ThproBCKus
3akoH. OCHOBHHUST HpeaMeT Ha JAEWHOCT Ha JAPYKECTBOTO BKIIOYBA: MpHUI0OHUBaHE,
yIOpaBlieHUE, OlEHKAa M Mpojax0a Ha y4acTus B OBITapcKu U UyXKJACCTPAHHH JIPYIKECTBA;
npunobuBaHe, yrpaBieHue U pogax0a Ha oOauranuu; npuaoOuBane, oleHKa 1 mpoaaxoa Ha
MaTEeHTH, OTCTHIIBAHE HA JIMIICH3MM 32 H3IOJ3BaHE HA TMATEHTH Ha JIPY’KECTBA, B KOUTO
XOJIZIMHTOBOTO JPY’KECTBO y4YacTBa; (MHAHCHpAHE Ha JPYKECTBA, B KOUTO XOJTUHTOBOTO
JPY’KECTBO y4acTBa.

Kpatko onucanme Ha peajiHaTa JeifHOCT HA eMHTEHTAa M Ha JPY:KeCcTBATa OT
rpynara Ha ®IIMX EA ]

Peructpupanust npeamer Ha JEMHOCT Ha JAPYKECTBOTO HM3LAJIO ChOTBETCTBA Ha
peasHoO U3BbPLIBAHATA OT HErO AEHHOCT M Ha KOHLIENIMATA 32 HETOBOTO Pa3BUTHE.

PerncrpupaHusiT mpeaMeT HAa JeHHOCT Ha [JAbIIEPHUTEe W ACOUMHPAHU
npeanpusitus ot ['pynara e kakTo cienBa:

,MBHU JININ3“ EAJl, EUK 131289899 - ocnoBHara aeiinoct Ha ,,MBbHU JINN3«
EAJl e npunoOuBaHe Ha aBTOTPAHCIIOPTHU CPEJICTBA, HA MAIIIMHU, ChOPBHKEHUS U 000py/IBaHe,
KaKTO Y Ha BCIKAKBU JPYTH JIBKUMH U HEJABUKUMHU BEIIHM U TPEIOCTABIHETO UM UPE3 BCUUKH
BUJIOBE JIM3WHTOBU CHETKU Ha KpallHu moTpedutenu. J[pyxkecTBoTo € HebaHKoBa (hMHAHCOBA
WHCTUTYIUS, MPEJOCTaBsIIA JU3UHT 3a (PU3WYECKU W IOpUIAYECKH JHIa. J[pyXecTBOTO €
U3IISUIO pa3lo3HaBaeMo ¢ Opanaa cu ,,Money Lease® u ce Hamupa BB (ha3a Ha pacTex.

~MBHU TUIIOC MATA3BUH 3A TIAPU“ EOOJl, EMK 207395363 - ocHOBHara
nernoct Ha ,, M BHU [TJTFOC MAT'A3UH 3A ITAPU*“ EOO/] e npenocraBsiHe Ha JIECEH AOCTHIT
0 Ka4eCTBEHW (MHAHCOBH YCIYTM W HWHCTPYMEHTH B 00JIaCTTa Ha HIIOTEYHOTO |
MOTPEOUTENICKOTO KpeauTupane. J[py>KecTBOTO H3BBHPIIBA KOHCYJITAHTCKA, AareHTCKa |
nocpeaHnuecka ieiHocT. MbHM uttoc MarasuH 3a napu EOO/] nma pa3zBurta Mpexa oT JeCeTKU
oducH, pa3noioKeH! Ha KIIFOUOBH JIOKAIMH B CIEIHUTE rpaioBe Ha cTpaHata: Codus, Bapha,
bnaroesrpan, byprac, Benuko TwpHOBO, Bpama, Jlo6puy, Kepmxanu, Monrtana, [1azapmkuxk,
[Tepuux, [1nesen, [TnoBnus, Pyce, Ctapa 3aropa, Xackoso, lllymen u SIM001, KakTO U OHIIAWH
wiatdopma 3a kpenutupane - OnLine+. J[py’kecTBOTO € U3LAIO0 pa3lio3HaBaeMo ¢ OpaHja cu
“MoneyShop” u ce HaMmupa BbB (a3a Ha PaCTEK.

»@®U MHBECT* AJl, EUK 207489396 - peructpupaHusT npeaMeT Ha JEWHOCT Ha
JIPY>KECTBOTO € KOHCYJTAHTCKa JEMHOCT, ar€HTCKa JEHHOCT, TOCPEAHUYECKA IEMHOCT U BCAKA
Jpyra ThproBCcKa JIeHHOCT, He3abpaHeHa OT 3akoHa. KbM garara Ha Hactosmus IIpocnext
JIpYyKECTBOTO HE H3BBLpIIBA JEWHOCT, HO C€ IJIaHWpa Ja HHBECTHpPAa BHB (DUHAHCOBU
WHCTPYMEHTH.

»EKCIIEPT BPOKEP*“ OO/, EMK 207114108 - neiiHOCTTa Ha JPYXKECTBOTO €
3aCTPaxoBaTEeTHO IMOCPETHUYIECTBO, KOHCYITAHTCKA JEWHOCT B 00JacTTa Ha CHENKH 3a
orepaTtuBeH U (PMHAHCOB JIM3UHT, KOHCYJITAHTCKHU YCIIyTH, KAKTO U BCSKAKBH JAPYTH JICHHOCTH,
He3a0paHeHU OT OBJITAPCKUTE 3aKOHU.



~PACT TTEN XJI* AJl, EUK 202200392 - npyskectsoto ,,dact neit XJI* Al onepupa
JIEMHOCTTa CU Ha MECTHUS Ta3ap, Mpejiaraiku yCIIyr'y Ha HACEJIEHUETO J1a 3aruialla Ha €JHO
TUUle pa3jiuyHy KOMYHAQJIHM YCIyI'M, MECTHM JaHbUM M TaKCH, KaKTO WU Ja 3asBABAT U
MOJTy4aBaT pa3IndHU JOKYMEHTH, H3aBaHH OT OOLTMHCKATA aIMUHUCTPAIIUST; U3BBPIIBAHE HA
MOIICHCKM MapU4YHU NpeBOaM 1O wi. 39 oT 3akoHa 3a MOUIEHCKUTE YCIYyTH Bb3 OCHOBA HA
nunens. ,,Pact meit X/ AJ] uma pa3zBurta Mpexa ot o(ucH, pa3noI0KEHHU B CIEAHUTE 00JIACTH
u rpagoBe Ha crpaHata: Codus, Bapna, Bpana, bmaroesrpan, byprac, Benmuko TspHOBO,
Hobpuu, Krocrennui, JloBeu, Monrana, [1azapmxuk, I[lepuuk, [lnesen, Ilnosaus, Pasrpan,
Pyce, Cnusen, Crapa 3aropa, Xackoo, lllymen, AAm601, I'abpoBo, Pazrpan.

,»A® MHBECT* EOO/, EMK 208034608 - BcsikakbB BUJ KOHCYJITAaHTCKU YCIIyTH,
HOKYIIKO-ITPOJia’k0a Ha CTOKH, BbTPELIHA U BBHIIHA ThPIOBUS, THPIOBCKO MPEACTaBUTEICTBO
U [IOCPEHUYECTBO Ha OBJIrapCKU U 4y)KIAECTPAHHHU JIMLA, KOMUCUOHHH, KaKTO U BCSIKA JIpyra
JeMHOCT, KOATO He € 3a0paHeHa OT 3aKOHa, KaTo 3a IEHHOCTUTE, 32 U3BBPILIBAHETO HA KOUTO C€
IPEIBIDKIA IPEIBAPUTEIIHO U3/1aBaHE HA PA3PEIICHUE WM JIMLEH3, TE 1€ C€ U3BBPIIBAT CIE]
Ha/IJIEKHO pa3pelleHue.

~MBHU TIIIOC MACTDHBP* EOOJ], EMK 208034405 - <¢uHAHCOB JIM3UHT,
rapaHIMOHHHM CICIIKH, TPpUI00MBaHEe Ha B3EMAHMUSI 10 KPESIUTH WITH ICHHOCT, MPECTABIISABAIIA
npyra ¢opma Ha ¢uHaHcupaHe ((akTopuHr, ¢popdeTUHT U APYru) BbB BPh3Ka C KPEAUTH,
npuIoOMBaHe Ha JSUIOBU Y4YacTHsl B KPEAUTHH U (PMHAHCOBM WHCTUTYIIMHM M OTITYCKaHE Ha
KPEAUTHU ChC CPEICTBA, KOUTO HE ca HabpaHU upe3 MyOJWYHO MPHUBJIMYAHE HA BJIOTOBE WIIH
JIPYTH BB3CTAHOBUMH CPEACTBA CHITIACHO 3aKOHA 33 KPEAWTHUTE HHCTUTYIHH, KPEIAUTHO
MOCPEAHUYECTBO.

»KPEIAUTYM“EOO/, EVK 208035749 - ¢uHaHCOB JU3UHT, TapaHIIMOHHU CIIEIIKHU,
npuo0MBaHe Ha B3€MaHUS MO KPEOUTHU WIM JIEHHOCT, MpejcTaBisBaiia Jpyra ¢gopma Ha
¢unaHcupane (paxTopuHr, GopdeTUHT U ApPYru) BbB Bpb3Ka C KPEAWUTH, NMpUIOOMBaHE Ha
JSUIOBH y4yacTUsi B KPEAUTHH M (UHAHCOBM MHCTUTYLMM M OTIIyCKaHE Ha KPEAUTU CbhC
CpeICTBa, KOMTO HE ca HaOpaHuW upe3 NyOJMYHO NPUBIMYAHE HA BJIIOTOBE WM JIPYTH
BB3CTaHOBUMHU cpezcTBa cbriacHo 3KHW, kpenuTHO mocpeIHN4ECTBO.

Heitnoctra Ha ,, OUHAHC ITJIKOC MEHUJDKMBHT XOJIIVUHI ™ EAJ] € cBbp3aHa ¢
KOPIOPATUBHO yIpaBIEHUE HAa MPEAIPUITHUITA OT OpTdeiina, UHBECTUIIMOHHO KPEAUTHPAHE
U (UHAHCHUpaHe Ha JIbIIEPHUTE APY>KECTBA, IPUBJIMYAHE U YIIPABICHHUE HA JACTO3UTU OT TAX.
W3BbpiIBaHe Ha THPTOBCKO MPEICTABUTENICTBO U IUPOK KPBI' KOHCYJITAHTCKH YCIYTH CIPSIMO
T'BIIIEPHUTE IPYKECTBA — CYETOBOJIHU, IPABHU, MAPKETUHTOBH, PEKJIAaMHU U ApyTH. JleiiHOCTTa
Ha “@unanc [Tnmtoc MenumxmbHT Xonauur’ EAJ[ HsmMa ce30HEH WM LUKIUYEH XapakTep,
KOMTO J1a BIIMs€ BbPXY PUTMUYHOCTTA HA U3BBPIIBAHETO HA PA3XOUTE U Ha MOJyYaBaHETO Ha
MPUXOIUTE.

Kanuranbst Ha npyxecTBOTO € B pazmep Ha 74 986 420.98 eBpo.

JIpy’KecTBOTO ce mpeacTapisBa oT JlroGomup Mutes XKemsskos, Pocen HMopnanos
JumutpoB u Tuxomup I'oueB UeMmmpoB 3a€AHO U MTOOTAEITHO.

~OUHAHC IUIIOC MEHUIDKMBHT XOJIJIWUHI™ EAJl e c eaHocreneHHa
CTpYKTypa Ha ynpasiyienne — C/[ B cbCTaB:

o Jliobomup MureB XKens3koB — ujleH Ha CbBeTa Ha JUPEKTOPUTE U
U3IIBJIHUTENEH TUPEKTOP;
e Pocen HopmanoB [IuMUTpPOB — 4Yl€H Ha CbBETa Ha JUPEKTOPUTE U

W3ITBIHUTEIIEH TUPEKTOP;
e Tuxomup ['oueB UeMIIMpOB — 4JI€H Ha ChBETA HA AUPEKTOPUTE U U3ITBIHUTEIICH
JTUPEKTOP.
[Ipe3 oTyeTHUS IEpHO HIMA HEOOMYAHU 3a IPYKECTBOTO aKTUBH, MTACHBH, TIPUXO/IH,
Pa3Xoy U MAPUYHU MOTOLH.



»PUHAHC IIJITFOC MEHUJZKMBHT XOJIIUHI* EAJl

B cnenamata Tabnuia e mpeacraBeHa nHGOpMAIKs 3a CTPYKTypaTa Ha IPUXOJAUTE HA
JpyKecTBOTO, CBIVIACHO JaHHU OT MOCICAHUTE OJUTHPAHW KOHCOJUIUPAHU (UHAHCOBH
otuety 3a 2024 r. u 2025 1.

BUJ ITPUXO/[ 2025 . 2024 r.

B XWJI. JIB. B XWJI. JIB.
IIpuxoam ot aeifHOCTTA 7756 4770
[Iponykuus - -
Croku - -
Yenyru 7 535 4732
Hpyru 221 38
P®uHAHCOBY NPUXOJH B T.4. 35910 35438
[Ipuxoau oT TUXBU 35910 35438

[Tpuxonu OT MUBHICHTH - -

[Ton. Pa3nuku ot oneparnuu ¢ GUH. aKTUBU U - -
UHCTPYMEHTH

Jpyru puHAHCOBH TPUXOAN - -
O61mm npuxoaun 43 666 40 208

Nudopmauus 3a eBeHTYaJHH CHUIECTBEHHM HOBU MPOAYKTH/YCIYTH WU
AeHHOCTHM HA €MHTEHTa M Ha [pPYy:KecTBaTa OT rpynara My WM Ja ce HalpaBH
MOAXO/SIII0 U3SIBJIEHHE, AKO He ce MPeJIBHAKIAT HOBH YCJIYTU W/WJIH 1eHHOCTH

OcHoBHaTa I[CI\/JIHOCT, B KOATO EMUTCHTBHT € HACOUYMJI YCUIIUATA CU € IMOCPCAHUYCCTBO
B IIpCAJIaraHeToO Ha (1)I/IHaHCOBI/I YCIYyru U UIIOTCYHO IMOCPECAHNYICATBO.

Nudopmauusa 3a OCHOBHHTE MNa3apu, HA KOMTO € MNpeICTaBeH eMHUTEHTbT U
ApYsKecTBaTa OT rpynarta

»PONUHAHC TUTIOC MEHUJ DKM BHT XOJIAWMHI EAJ] u npy»ecTBara oT HEroBata
rpyna pa3BUBaT AEMHOCTUTE CH M3IISUIO HA MECTHHSI Masap, Mpeagaraiku Habop oT GUHAHCOBU
YCIIyTH.

3.5.2. OcHOBaHMATA 32 BCAKAKBH JCKJAPAllU¥, HANPABEHH OT €MHUTEHTA BbB
BPb3KAa C HEroBaTa KOHKYPEHTHA MO3UIIUS.

KbM MoMeHTa Ha HM3TOTBSHE Ha HaCTOAIINA HpOCHeKT, EMureHtsT He € IpaBUJI
H35BJICHUA 3a KOHKYPCHTHATA CU IMO3ULU.

3.6. OpraHu3anMoOHHA CTPYKTYypa

»>OMHAHC IUIIOC MEHU/DKMBHT XOJIAUHI EAJl ywactBa B rpyna
MPEINPUATHS KaTo APY>KECTBO-MaiKa.

100% ®IMX EATL - SRR

Mwruu JInitz EAJ] ®acr [leit X[ AL

50 %

Mubau [Inroc Marazux
3a mapu EOOJ{

Excriept 6pokep OO/

100 % 100 % 98 %

¢ Nusect EOOL Muau ITmoc Mactsp EOOJ] Kpenutym EOOJ] ®u Nusecr AJ]

32




EMHTEHTBT HE € 3aBUCHM OT JPYTu CyOEKTH B PAMKUTE Ha TpyIiaTa.

3.7. Unopmanmsi 32 TeHAEHIIUUTE

3.7.1. 3HaYUTeIHM TEHICHIIUH OT KPas Ha MOCJeAHNs (PMHAHCOB OTYeT /10 AaTaTa
Ha I[Ipocnekra

Hsama cbiuecTBeHH HeOJIaronpusiTHU NPOMEHU B IEpcHeKTUBUTE Ha EmMureHTta oT
JaTata Ha MOCJIEIHUAT MyOJIMKYBaH OJUTUPAH KOHCOJIUAUPAH ToAuIIeH (UHAHCOB OTYET KbM
31.12.2025 r. Hama 3HauuTenHa NpoOMsiHA BBB (DMHAHCOBOTO ChCTOSHME Ha EmMuTenra wu
I'pynara cnen kpas Ha 4eTBBPTOTO TpuMeceure Ha 2025 T. 10 1atata Ha HACTOSIIUS TPOCHEKT.
PpkoBozncTBOTO Ha JlpyKECTBOTO-MaliKa € JOBOJHO OT H3NBJIHEHHETO Ha 3aJI0KCHUTE
WHBECTUIMOHHU IJIAHOBE, KAKTO U OT MEPCIEKTHUBUTE 32 MKOHOMHUYECKU PACTeX U OBACIIO
ISJIOCTHO pasrpbllaHe Ha JelHocTtra Ha ['pymata. Cien kpas Ha OTYETHHS NEPUON €
€MUTHpaHa HACTOAIIATa OOIUTallMOHHA EMUCHS, KOSTO € TNIaHWPaHa OT MEHUKMBHTA, C OTJIe]
Ha KOETO HSAMa JPAaCTUYHU IPOMEHH BbB (PMHAHCOBOTO CHCTOSIHME HA IPY’KECTBOTO U rpyIiaTa.

3.7.2. Wndopmanus 3a BCIKAKBH M3BECTHH TEHACHIUH, HECUTYPHOCTH,
H3HCKBAHMS, AHTAKHUMEHTH WIH CbOMTHS, KOMTO MOraT Jaa HMAT
3Ha4YuTe/leH eeKT BbpPXYy nepcnekTuBuTe Ha EMuTeHTa 3a Tekymara
¢unaHCcoBa roauHa

Ha 21.12.2023 r. emutenTsT macupa 20 655 000 eBpo na bearapcka @onaosa bopca
AJl npu ycrnoBusTa Ha MHPBUYHO MyONUYHO mnpearaHe. llpuBnedyenure cpencrsa ca
M3MOJ3BaHu 3a peduHaHcupaHe Ha OaHKOB KpeauT ¢ paszpemeH pasmep 8§ 000 000 espo,
ornmycHaT oT Bapenronn bank AI, kimon Codus c¢ kpeaurononyuaten "®unanc Ilnroc
MenumxmbaT Xonauar”' EAJl, puHaHcHpaHe HA TBIIEPHU IPYIKECTBA, C OTJICA PAa3BUTHE U
paslIMpsiBaHE Ha TAXHATA JEHHOCT, BKIFOYUTEIHO 3a HApAaCTBAHE HA JIM3UHIOBUS U KPEIUTEH
noptdeinu, ooxBamany kiueHTy ¢puznuecku auna u MCIL

Ha 22.11.2024 r. EMUTEHTBT NpUBJIEYE IIPU yCIOBUATA HA YACTHO MpEUlaraHe EeMHUCHS
obnuraruu B pa3mep Ha 10 miH. neBa. [IpuBiedennTe cpecTBa ca U3MOI3BAHM 32 YBETUUCHUE
Ha KalnuTalla Ha JbIIEPHO JIPY’KECTBO HA EMUTEHTA.

Ha 22.08.2025 r. EMUTEHTBT NpUBi€YE NPU yCIOBUATA HA YACTHO MpelaraHe eMUCHUS
obmuranmu B pasmep Ha 10 muH. eBpo. IlpuBneueHure cpencTBa ca M3MON3BaHM 3a
IIPEIOCTaBsIHE Ha 3a€MHU aH ThPTOBCKU MPEANPHUATHS, KOUTO HE ca OT Tpynara Ha eMUTEHTA.

Hacrosmara emucus obGnuranuu B pasmep Ha 10 MJIH. €Bpo € NIpHBIEYEHA MpHU
yCIIOBUSITA HA YacTHO TMpeanaraHe emucus oOnurauuu. IlpuBnedenure cpenctsa ca
M3IOJI3BAaHU CBIVIACHO IIPEIMETa Ha JEHHOCT Ha JPYXKECTBOTO 3a MHBECTULIUU B JSJIOBH
y4acTusi ¥ pUHAHCHpaHE IeHHOCTTa Ha ABLIEPHUTE MY APY>KECTBA.

IIpes 2026 r. npoxbikaBaniaTa BoHa B YKpaliHa, pasMUpULUTE B Biau3kus U3TOK U
nH(]IanuATa NPOABIKIXa a ObIaT OCHOBHH (haKTOPH 3a TEKyIlaTa MKOHOMHYECKA TOIMHA.
[leHOBOTO MOCKBIIBaHE Ha CTOKHTE M YCIyTUTe MPOABIDKaBa Ja ObJIaT BUCOKM U OCHOBEH
npo0JieM Mpea LHeHTpaTHUTe OaHKH, BKIIFOUUTEIHO U 3a ObJrapckara MKOHOMHUKa. OCHOBHUTE
JUXBEHU NPOLEHTH NPOIBJKABaT Jla ca BHUCOKM, a C TAX M CTpaxa OT CBMBaHE Ha
MKOHOMMYECKHUS PBCT U pelecusi, KOsITo OM ce oTpa3uja M Ha IJI0CTHATaA MKOHOMHYECKa
JeMHOCT B CTpaHaTa, a OTTaM M Ha JIPYXKECTBOTO €MHUTEHT. 3abessi3BaT ce U MpoOJieMH BHB
¢uHaHCOBHS M OaHKOB cekTop. Bbmpeku ToBa IeHTpaidHHUTE OaHKEpU NpOABIDKABaT Ja
TBBPJAT, Y€ HAMAa CUCTEMEH PHUCK.

PwvkoBoactBoto Ha ,,OMMHAHC [IJIFOC MEHUJUKMBHT XOJIJUHI™ EAJ] nma
CTpaTerMuecky IUIAHOBE 3a pa3BUTHETO Ha JlpyKecTBOTO-Malika 4pe3 OCBILECTBSBAHE Ha
OCHOBHHMS NpeaMeTr Ha JelHocT. CTpeMexbT Ha PBHKOBOJICTBOTO € MHBECTULIMHUTE Ja Ca B
MEePCIEKTUBHU JAPYKECTBA, KOUTO PAa3BUBAT AaKTHUBHA JEHHOCT B aTPAKTHUBHU CEKTOPU Ha
MKOHOMHMKAaTa W HMMaT I[OTEHUMaJa 3a pa3BUTHE 4Ype3 HapacTBaHE HA Na3apHUA sl
dopmupaneTo Ha HopTdenn OT AAJIOBU y4yacTus IpenocTaBsi Bb3MoOxHOCT Ha ,,OMMTHAHC
IJIFOC MEHUJDKMBHT XOJIIUHI ™ EA/J] na pa3Bue CTpyKTypa, KOSITO CaMOCTOSITEIHO J1a



MOKpHBA 3aJbJDKEHUSATA CH MO IMOJIyYeHUTE OOMUTallMOHHU 3aeMH, 0e3 HeOoOXOAMMOCT OT
BBHIIHO (uHaHcupane. IIpermeHkara Ha  PBKOBOJACTBOTO OTHOCHO  KOHKPETHOTO
WHBECTUIIMOHHO HaMepeHHe € CbhoOpa3eHa ¢ TMa3apHUTE YCIOBUS U Bb3MOXKHHUTE
WHBECTULMOHHU aJITepHATUBU. PEHTAOMJIIHOCTTa Ha NPOEKTUTE C€ IUIaHHWpa Jla OCUTYPH
JOITBJIHUTENHA TUKBUIHOCT B J{py>KeCTBOTO-Maiika, KOATO Ja Ob/ie U3I0JI3BaHa 32 Pa3BUTHETO
Ha rpymnara Ha ,,®unanc [lntoc MennmpxkmbHT Xonauar® EAJL.

OcHoBHHTE CHOUTHS U PUCKOBE B OJIM3KaTa TOAMHA 32 peaIU3uPaHUTE Ha TE3U LIETH U
HaMEpPEHHUs 32 MOMEHTa OCTaBaT IOBMILABAHETO II€HATa HA MPUBJIEUYEHUS PECypc, BUCOKATa
uH(bIaMs U [SUI0CTHATa HecTaOuiTHA MAaKPOMKOHOMHMYECKA Cpejia, KaTo Ta3u BEPOSATHOCT I
NOHM)KaBa Map)KOBETE€ Ha medyanda M ISUIOCTHATa Bb3BPAIlaMOCT Ha WHBECTUIMUTE Ha
EMuTeHTa 1 HEroBUTE IBLIEPHU IPYKECTBA.

3.8. [Iporuo3a uiu oneHKa Ha ne4yajabara
EMuTeHThT HE npeaocTaBs MPOrHO3M UM OLIEHKA 3a revanodara.
3.9. AITMUHHCTPATHBHH, YIIPABUTEJIHM M HAJ30PHU OPraHd U BHCHI PBHKOBO/JEH
CbCTaB
3.9.1. YUneHnoBe Ha ynpaBUTEeJIHHUS OPraH
Opranute Ha ympasinenue ca OCA wum usbpanusar or wero CJI. OCA BkimouBa
aKLHOHepuUTe ¢ npaso Ha riac. Te yuactBat sinyHo. C/] Ha EMuTenTa BKiIto4Ba:
e Tuxomup I'oueB UeMmnpoB - u3nbIHUTENCH aqupekTop U wieH Ha CJI, ciyxeben
anpec: rp. Codus, yn. Pago IletkoB Kazanmxusta Ne 4, et. 6;
e Jlro6omup MuteB XKensi3koB - U3NbIHUTENEH AUpeKTop U wieH Ha CJI, ciayxeben
anpec: rp. Codus, yi. Pado Ietkor Kazanmkwusita Ne 4, er. 6;
e Pocen Mopnanos JJUMHUTPOB - H3IIBIHUTENCH JUPEKTOp M wieH Ha CJI, ciyxeben
anpec: rp. Codus, yn. Pavo IletkoB Kazanmxusrta Ne 4, et. 6.

“@unanc [Imoc MeanmxmbaT Xonauar” EAJ e ¢ peructpupan kanuraia B pa3Mep Ha
147 032 198 neBa, pasmpeneneH B 147 032 198 6pos 0OMKHOBEHH, TOUMEHHHM, aKIIUH C ITPABO
Ha rjac, BCsKa OT KOUTO ¢ HOMHUHaJIHa cTOMHOCT OT 1 (enuH) neB. KbM MOMeEHTa KanuTanbT Ha
npyxkectBoTo € 74 986 420.98 eBpo, paznpeneneH B 147 032 198 akunu ¢ HOMMHAIHA CTOMHOCT
0.51 eBpo. AKIIuMTE ca HEAEIMMU. AKIIMUTE Ha JPYKECTBOTO ca OT €1H U ChIIH KJIac U MOTaT
Jla ce MPEXBBPIAT cBOOOHO. Besika 0OMKHOBEHA akIMs JaBa Ha CBOS MPUTEXKATeN MPaBoO Ha
eIMH TIyac B oOHmIOTO chOpaHWE Ha aKIMOHEpUTe, NpPaBO Ha JUBUIACHT W IPaBO Ha
JMKBUJIALIMOHEH 51, Cbpa3MEpPHU C HOMMHAJIHATA CTOMHOCT Ha aKIUATA.

KbM nartata Ha usrorBsHe Ha To3u IIpocnekt Tuxomup I'oueB Uemmmpos uma npyru
ydacTus B APY’KECTBA, KAKTO CJIEJBA!

,PIIMX Husect AJl, EMK 208449636, uneH Ha cbBeTa Ha JUPEKTOPUTE U
IIPEJICTaBUTEIL;

,»CbpHKononka®“ OO/, EMK 208794301, YnpaButen u CbAPYKHHUK, MPUTEKABAIL
84,62% ot xamuTtana Ha apyxkecTBoro. JleiiHoctta Ha Tuxomup l'oueB Yemimmpos B
MIOCOYEHOTO JpYKECTBA HE € OT 3HaueHue 3a EMurtenTa.

» JlumeTo He € OCHXKAAHO 32 U3MaMa M HsMa BJIs3JIa B CHJIa TIPHCH]IA 32 M3MaMma 3a
MOCJICAHUTE TIET TOAUHU,

* Jluuero He e ydacTBajo B yNpPaBUTEIHHU OpraHU, KOHTPOJIHHU OPraHU WU/WIN BHUCII
PBKOBOJIEH ChCTAB HA PYKECTBA, 32 KOUTO Ja ca OWJIM OTKPUTH MPOU3BOACTBA 11O
HECHCTOSITSIIHOCT, JPY)KECTBA KOWTO Jia ca OWIM TpeKpaTeHH IOpaTu
HECHCTOSITEIIHOCT, IPY>KECTBA KOUTO J1a ca OWiIM 0OEKT Ha YNpaBICHHUE OT CUHANK
WM JIPYKECTBA B TUKBHJIAIUS TIPE3 IMOCIICTHUTE ITET TOANHH;

» Jluneto He € opunKaTHO MyOINIYHO MHKPUMHUHUPAHO U HE Ca My HalaraHu CaHKIIUN
OT 3aKOHOBM WJIM PETyJaTOpHU OpraHd  (BKJIIOYUTEIHO  OMPEICICHU
npodecHOHATHU OpTaHy ), HE € TUIIABAHO OT ChJIa OT IPABOTO J1a 3aeMa OTpeieTicHa
IbpKaBHA WM OOIIECTBEHA JUIHKHOCT W/WiK Ja ObAe YiIeH Ha
aQIMUHUCTPATUBHUTE, YIIPABUTEIHUTE WM HAJ30PHU OpraHW Ha JaJieH €MHUTEHT,



WM OT U3IIBJIHSABAHETO HA IIIBKHOCTU B PHKOBOJCTBOTO WJIM M3MBJIHIBAHETO HA
NENHOCTTA Ha HAKOW EMUTEHT 3a ITOCJIEJHUTE €T TOAUHU.

KbM narara Ha nzrorssiHe Ha To3u I[Ipocnext JIrobomup Mutes JKennsi3koB uma IpyTu

ydacTus B APY>KECTBA, KAKTO CJIE]BA!

»PIIMX HuBect™ AJl, EMK 208449636, unmeH Ha cbBE€Ta Ha JIUPEKTOPUTE U

npeaACTaBUTCII.

e JluueTo HE € OCHXKAAHO 3a M3MaMma M HsAMa BJA3Jla B CHIIa npuchbla 3a u3Mama 3a

IIOCJICAHUTE €T T'OAUHU;

JIuuieto He € y4yacTBajO B YHPaBUTEIHU OPTaHU, KOHTPOJIHU OPTaHU W/WIU BUCII
PBKOBOJIEH ChCTaB Ha JIPYXKECTBA, 32 KOUTO J1a ca OWJIM OTKPUTHU IIPOU3BOJCTBA IO
HECHCTOSATENIHOCT, JIpY’KECTBA KOUTO Jla ca Owid MpeKpaTeHu IOpagu
HEChCTOATEIHOCT, JIPY’KECTBA KOUTO Ja ca OMJIM OOEKT Ha yIpaBJIeHUE OT CHHAUK
WM JIPYXKECTBA B JIMKBUIALUS [IPE3 MOCIIEIHUTE MET TOJUHH;

JIuniero He € OpUIMATHO IMyOIUYHO HUHKPUMUHUPAHO U HE Ca My HaJIaraHW CAHKIIMU
OT 3aKOHOBH WU PETyJaTOPHU OpraHy (BKJIFOYUTEIHO ONpeIeieHN NPo(heCHOHAIHU
OpraHu), HE € JIMIIABAHO OT ChJia OT IIPABOTO Ja 3aeMa ONPE/EIICHa IbpKaBHA WU
o0IIeCTBeHa JUIBKHOCT W/WIM JAa Oblle YleH Ha aJMUHHCTPATUBHUTE,
YOPAaBUTEITHUTE WM HAJ30pPHU OPTaHU Ha JaJeH EMUTEHT, WIA OT U3IIbIHIBAHETO
Ha JIBXHOCTH B PBKOBOJACTBOTO WJIM M3IBJIHABAHETO HA JEHHOCTTAa Ha HAKOU
€MHUTEHT 3a [1OCJIETHUTE MET TOAUHH.

Kem JaraTa Ha U3TrOTBSAHC Ha TO3U HpOCHeKT Pocen I/IOpI[aHOB HI/IMI/ITpOB HMa Ipyru

ydacTus B APY>KECTBA, KaKTO CJI€BA!

A Uusect* EOO/I, EUK 208034608, ynpaBurer;
,@u UuBect* AJl, EK 207489396, unen Ha chBeTa HA AUPEKTOPUTE U TIPEICTABUTEI
»@PIIMX Hupect AJl, EMK 208449636, uneH Ha cbBeTa HAa JOUPEKTOPUTE U

MNpeaACTaBUTEII

"P.KO MennmxmbHaT Korcynrunar" EOO/I, EMK 207467332 - ynipaBuTen 1 €AHOINYEH

coOcTBeHuMK Ha kanurtana. [leiiHoctra Ha Pocen WopnanoB [IuMUTpOB B MOCOYEHOTO
JIPY’KECTBO HE € OT 3Ha4eHue 3a Emurenra.

e JluueTo HE € OCHXKAAHO 3a M3MaMma M HsAMa BJA3JIa B CHIIa npuchla 3a u3Mama 3a

MOCJIEAHUTE MET T'OIUHU;

JIunieto He € y4yacTBajO B YHPAaBUTEIHU OPTraHU, KOHTPOJHU OpPraHU W/WIU BHUCII
PBHKOBOJIEH ChCTaB Ha JIPYKECTBA, 32 KOUTO Ja ca OMJIM OTKPUTHU MPOU3BOJICTBA 110
HEChCTOATENHOCT, JPY’KECTBa KOUTO Ja ca OWiIM TpeKpaTeHH IOopaau
HECBCTOATENHOCT, JIPY’KECTBA KOUTO Ja ca OMJIM OOEKT Ha yIpaBIEHUE OT CUHAUK
WM IPYXKECTBA B JIMKBUALUS IIPE3 MOCIEIHUTE MET TOJUHH;

JIunero He e opUIKaTHO MyOINYHO UHKPUMUHUPAHO U HE Ca My HaJlaTaHU CaHKIIUU
OT 3aKOHOBH WJIM PETyJIATOPHU OpraHy (BKJIIOYUTEIHO ONpeIeIeHN NPo(heCHOHAITHU
OpraHu), He € JIMIIABaHO OT ChJAA OT IPABOTO Ja 3a€Ma ONpeeieHa IbpKaBHA WU
o0IIeCTBeHAa JUIHKHOCT W/WiM JAa Oblle uileH Ha aJMUHHCTPATUBHUTE,
YOPaBUTEITHUTE WM HAJ30pHU OPTaHU Ha JaJeH EMUTEHT, WIA OT U3IIbIHSIBAHETO
Ha JIBXHOCTH B PBKOBOJACTBOTO WJIM M3IBJIHABAHETO HAa JEHMHOCTTAa Ha HAKOU
€MHUTEHT 3a [OCJIETHUTE MET TOANHH.

KbM garara Ha U3roTBsIHE Ha TO3U MpOcHeKT ,,Odunanc [lnroc MeHuHKMBHT XOMauHT"

EAJ] BkiTIOYBa B KOHCOJIMIUPAHUTE CH OTYETH WH(OpMAIUS 3a JBIIEPHUTE U aCOIMUPAHU
JIPY>KECTBA HA CIIEHUTE MIPEAIPUATHS:

Ne

HaumenoBanune na EHUK Yuactue CoOCTBEHUK Bua cebp3aHoct
ABbIIEPHOTO (Yuacrtue upe3
npeanpusTe npeanpusTue)


https://portal.registryagency.bg/CR/Reports/ActiveConditionTabResult?uic=207467332

"OMHAHC IUIFOC 206846379 - [Ipennpustue maiika
MEHU/KMBHT
XOJIAUHI™ EAQ
~Mbam JIniiz*“ EAJI 131289899 100.00% ,,®MMHAHC JbiiepHoTo
1O C JIPY>KECTBO C€
MEHU/DKMBHT  koHconmaupa
XOJIAUHI™ EAJT
100%
,,MBHH ILIIOC 207395363 100.00% , ®UHAHC JbiiepHoTo
MarasuH 3a napu‘ 1O C JIPY>KECTBO C€
EOOJ MEHU/DKMBHT  konconuaupa
XOJIAUHI EAJT
100%
,,BKcnepT opokep* 207114108 50.00% JpmepHoro
oon JPY’KECTBO Ce
KOHCOJIMIUpa
,,®u Uasect* AJl 207489396 98.00% Jb1epHoTo
JIPY’KECTBO Ce€
KOHCOJIUAUpa
»Pact [Tert X1“ A 202200392 50.00% JbiiepHoTO
JPYKECTBO C€
KOHCOJIMIUpa
g UuBect™ EOOJ] 208034608 100.00% ,,®VMTHAHC JbiiepHoro
[TIOC IPYKECTBO CE
MEHUDKMBHT  koHconmanpa
XOJIAUHI EAJT
100%
> MbuH Ilnroc 208034405 100.00% ,, ®MMHAHC HpmepHoro
Mactsp* EOO/] I[JIFOC JIPY’KECTBO Ce
MEHU/KMBHT  koHconuaupa
XOJIAUHT EAJT
100%
8 ., Kpemutym“ EOOL 208035749 100.00% ,,®1UTHAHC JbiiepHoro
[TIOC IPYKECTBO C€
MEHUDKMBHT  koncommanpa
XOJIAUHT EAJL
100%
3.9.2. KoH(IMKTH HA HHTEPeCH HA A/IMUHUCTPAaTHUBHHATE, YIIPABUTEIHH M HAA30PHH

opranu
Ha , ®MHAHC IUIOC MEHUJDKMBHT XOJIAWHI* EAJl He ca u3BECTHU
MOTEHITMATHN KOH(DJIMKTH HAa MHTEPECH WM BH3HUKHAIW TaKWBA 1O MOBOJ M3ITBIHEHUE HA
3aabiokeHusATa Ha uieHoBeTe Ha CJl Ha J{pyKecTBOTO M TEXHUTE YACTHU WK APYTH UHTEPECH.

3.10. MaxkopuTapHu aKIMOHEPH
3.10.1. ITocouBa ce, JOKOJIKOTO € M3BECTHO HA €MHUTEHTA, JAJH TOH € NMPAKO WJIH
KOCBEHO TNPHUTEKABAH MJIH KOHTPOJHMPAH H OT KOr0, Karo ce ONUCBA
€CTECTBOTO HA TO3M KOHTPOJI M BbBeJeHUTE MEPKH 32 MpeI0TBPaTsIBaHe HA
3710ynorpedara ¢ mnox00eH KOHTPOJI
[Ipsixk akumoHep W eAHOAWYEH COOCTBEHMK Ha KamuTana Ha Emutenta e ,,OIIMX
NuBect™ EAJl. Ennonnuen coOctBenuk Ha ,,OIIMX MuBect EAJl e ,.Xaybpa-bearapus™
EOO/, unmiito eqnosmmueH cobctBeHuk Ha kanutana € ,,bU B TU Ilpomkexkt ComronrbHC



EOO/I, a HeroB egHOMMYEH COOCTBEHHMK Ha KamuTajga € AJIBOKATCKO JAPYKECTBO ,,MaHUYEB U
NBanos". Xpuctopop AnexkcanapoB ManueB u 3apaBko Bragumupos VBanos umar no 50%
ydacTue€ B COOCTBEHOCTTa Ha IIOCOYEHOTO aJBOKAaTCKO JpykecTBo. B crienctBue Ha
npeaxoAHoTo, Henpsik KoHTpoi BbB ,, OMHAHC IJTFOC MEHUJDKMBHT XOJIAWMHI EAJT
npuTexkana pusznueckoTo uie 3apaBko Biagumupos MBaHoB u r-H Xpuctodop AneKcaHIpoB
Manues.

JlokoaKOTO € u3BecTHO Ha EMHTEHTa, KbM /1aTa Ha MPOCIEKTa HIMa JIPYTH JIMLA, KOUTO
NPSIKO WJIM HENPSIKO Jla MPUTEKABAT JOCTAThYCH MPOILCHT OT KaluTala, 3a Jla YIpa)KHsSBaT
KOHTpOJ Hal [pyxecTBOTO 1o cMuchia Ha § 1B, ait. 1 ot [IP na T3. [lo cmuchna Ha § 1B, ai.
1 or IP ma T3, KOHTpON € HanWIe, KOraro €JHO (U3MYECKO WM IOPUAMYECKO ITHIE
(KoHTpOIMpAI):

1. mputexkaBa moBede OT IMOJIOBUHATA OT TJIACOBETE B OOIIOTO CHOpaHHWE Ha APYro
IOPUANYECKO JIUIE, UITU

2. Ma TIpaBo J1a OTpe/Iesl OBeYe OT MOJOBUHATA OT WICHOBETE Ha YIIPaBUTEITHUS UK
HAJ30pHUS OpraH Ha APYro IOPUIAYECKO JHUIE U CHIIEBPEMEHHO € aKIMOHEP WU ChAPYKHUK
B TOBA IOPUIUYECKO JIUIIE, WU

3. ©Ma TpaBo Ja YIpaxkHsBA PEIIaBallo BIUSHUE BHPXY APYro IOPUANYECKO JHIIE 110
CUJIaTa Ha CKIIIOYEH C HEro JIOTOBOP WJIM IO CHJIaTa Ha HETOBHSI JPY>KECTBEH TOTOBOP WIIU
yCTaB, WA

4. e aKIIMOHEp WJIM CHAPYKHUK B APYTO IOPUAMUYECKO JIMIIEC U TI0 cujiaTa Ha JOTOBOP C
JIPYTH aKIIMOHEPHU WIH ChIPY>KHUILIM KOHTPOJIMPA CAMOCTOSITEIHO TTOBEYE OT MOJIOBUHATA OT
[J1IacOBETE B OOIIOTO ChOpaHUE HA TOBA IOPUIUYECKO JIHIIE.

KoM natata Ha Hacrosums [Ipocnekt, EMUTEHTHT He € mpeanpuen Apyru CrieluaiHu
MEpKH, KOUTO J1a BB3MPEMSTCTBAT 3JI0YNOTPEOH C YIPaXKHIBAHUS BbPXY HET0 KOHTPOJ. 3aTOBa
ca MpeIBUAECHU MEpKHUTE, OIpeJesieHH B MpUIOKUMaTa HOpMaThBHA ypenda - T3. Beuuku
aKkuuoHepu Ha J[pyXecTBOTO ympaKHSBAT IpaBaTa CH KaTO aKLUMOHEpH, MPEJOCTaBEHU UM
cbriacHo T3, Ycrasa u IpyruTe NpUI0oKUMU HOpPMaTUBHY akToBe. HaunHNTe 32 OrpaHnyaBaHe
Ha BB3MOXKHA 3J10ynoTpeda, 3a J1a He ce 3JI0yNoTpedsBa ¢ TO3U KOHTPOJ, ca MPEIBUIACHHU B
CIIETHUTE pas3nopenon:

Cerinacto un. 240a ot T3 aknmonepwu, npurexanaiy noHe 10 Ha CTO OT kKanuTanza Ha
JpYKECTBOTO MOTAT J1a MPEAsABIBAT UCK 3a ThPCEHE HAa OTTOBOPHOCT OT WwieHOBe Ha ChBeTa Ha
JUPEKTOPUTE 3a BpEAU, IPUUNHEHHU Ha JIPYKECTBOTO.

Cernacuo un. 223, an. 1 or T3 OCA moxe fa 0b/ie CBUKAaHO U OT aKIIMOHEPH, KOUTO
MoBeYe OT TPU Mecela MpUTek aBaT aKI|H, IPeICTAaBIsABAIIN [TIOHE 5 Ha CTO OT KanuTaa.

CeriacHo un. 223, an. 2 or T3, ako B eqHOMECEUEH CPOK OT MCKAHETO IO al. | Ha
aKLMOHEpPUTE, MPUTEKABAILY TIOHE 5 Ha CTO OT KaluTaja, TO He 0bJ/ie yIOBIETBOPEHO WIIN aKO
0o0moTo crOpaHue He ObJEe MPOBENEHO B 3-MECEYeH CPOK OT 3asBsiBAaHE Ha KCKAHETO,
OKPBKHUAT cbJ] cBHKBa OCA MM OBJIACTSIBAa aKLIMOHEPUTE, MOMCKAIN CBUKBAHETO, UM TEXEH
IPEeJICTaBUTEI a CBUKA ChOPAaHUETO.

CernacHo wi. 223a, an. 1 ot T3, akunoHepu, KOUTO MOBEYE OT TPU Mecela IPUTEkKABAT
aKIUH, IPECTABIABAIIN IOHE 5 HA CTO OT KaluTaua Ha JIpy»KeCTBOTO, MOTaT clie/l 00sBIBaHE
B TP nnu n3npanjane Ha mokaHaTa Ja BKJIIOYAT U IPYTH BBIPocH B AHEBHUA pea Ha OCA.

B onpenenenu cnyuan T3 npenBuxia KBanu(uIUpaHu MHO3WHCTBA 33 MIPUEMAHETO
Ha ompeaeneHu pemeHus ot OCA (u3MeHeHUsl W JOMbIHEHUs Ha YCTaBa, yBeJIW4YaBaHe Ha
KarnuTana u ap.) win ceriacue Ha OCA npH CKIIIOUBAHETO Ha HAKOU OCOOCHHU CJIENIKU OT CTpaHa
Ha yNpPaBUTEIHUS OpTaH (IPEXBBHPIISHE UM IPEIOCTAaBSHE MMOI3BaHETO HA ISUIOTO ThPTrOBCKO
IPENIPUIATHE U AP.).



3.10.2. Onucsar ce usBecTHuTe Ha EMUTEHTa 10rOBOPEHOCTH, YHETO JAeiCTBHUE
MO:Ke HA MO-KbCHA [aTa Ja MNOPoAM MPOMSHA B KOHTPOJIa BbPXY
Emurenra.

Ha EmuTeHTa HE ca M3BECTHH JTIOTOBOPEHOCTH, IEUCTBUETO HA KOUTO MOXKE Ha HAKOS
clejBallla Jara Ja J0Bele 10 MpOoMsiHA MO OoTHouleHwe KoHtpoia Ha ,,OMHAHC TIIOC
MEHUJUKMBHT XOJIAUHIT EAJl B ropenocodeHust CMUCHII.

3.11. ®dunancoBa wuHPopManus 3a AKTHUBUTE M MacuBuTe, (PUHAHCOBOTO

ChCTOsSIHME, MeyaiouTe u 3aryoure Ha EMmutenTa

3.11.1. UcTropuyecka ¢puHancoBa uHpopmanusa 1 GUHAHCOBH OTYETH

OputupanuTe KOHCOJIMAUPAHW TOAWIIHU (UHAHCOBH OT4YeTH Ha JIpyKecTBOTO
(cpabpxamy OoTyeT 3a (PMHAHCOBOTO CHCTOSIHHE, OTUET 32 BCEOOXBATHUS JOXOJ, OTYET 3a
MApPUYHUTE TIOTOIH, OTYET 32 MPOMEHHUTE B COOCTBEHHS KANUTAN M TPUIIOKECHHS), 3a€THO C
OJUTOPCKUTE JOKJIaad M OT4YeT 3a ymnpasieHue 3a 2024 r. m 2025 r., ca ONMOBECTEHH IO
HAJIC)KHUS PEJl ¥ € TOCTHITHU Ha MHTepHeT-cTpanuiiata Ha KOH (www.fsc.bg), Ha crpannmara
Ha b®b (www.bse-sofia.bg), kakTo W Ha UHTepHET-CTpaHUIaTa Ha EMuTeHTa
(https://fpmh.bg/). ®unancoBute otuetu Ha ,OUHAHC IUIFOC MEHUWUJDKMBHT
XOJIAUHI™ EAJl ca chcTaBeHHM B CBOTBETCTBHE C MEXIyHApOJHUTE CTaHIApTH 3a
¢unancoso otuutrane (MC®DO), pazpaborenu u nyonukyBaHu ot ChBeTa M0 MEXIyHAPOIHU
cuetoBoHU ctangapt (CMCC) u npueru.

[Ipe3 mepuona, 3a KOWTO ce M3KUCKBa (prHAHCOBA MH(OpPMAIUS 32 MUHAIH MEPUOIH,
EmuteHTHT He € mpoMeHu pedepeHTHaTa cu OanaHcoBa jaara.

3.11.2. OnuTHpaHa UCTOPUYECKA IOAUIIHA (pUHAHCOBA HHPOPMALIUA

3.11.2.1. U3saBaeHMe, riacamo, 4e ucropuveckara ¢puHaHcoBa mHpopManus e
OUTHPAHA. AKO OJUTOPCKHUTE JOKJAIH 32 HCTOpPHYecKaTa (JUHAHCOBA
HH(popManus ca OMJIHM OTKA3AHM OT OIpeeIeHUTE 110 3AKOH OAMTOPH HUJIH
AKO CBABPXKAT KBAIM(PUKANMM WJIH OTKa3H, NMOAOOHM OTKa3H HJIH
KBaJIU(pUKANUM TPsIOBa 1a ObAAT BH3NPOU3BEeHH HANBJIHO U 1a ObaaT
NMOCOYEeHU NPUYMHHUTE
»EkoBuC Onut bearapus™ OO/l, B wactHocT ['eopru TpeHdeB - nuUIIIOMUpaH €KCHEPT
cuerooauten ¢ guruioma Ne 0674, xaTo perucTpupaH OAMTOP WIEH HAa MHCTUTYTAa Ha
JUIUIOMUPAHUTE €KCIIePT CUETOBOAUTENM B bbarapus € OTroBOpeH 3a oOJWTa Ha
KOHconuaupanute GpuHaHcoBu otuetH Ha [lpyxectBoTo 3a 2024 1. u 2025 r. JIpy*kecTBoTO €
OJIUTOPCKO JIPY’KECTBO 110 CMHUCHJIAa Ha 3aKOH 3a He3aBUCUMHUS (DUHAHCOB OJUT , BIIMcaHO B TP
¢ EMK 131039504, cbe ceqanuie u aapec Ha ynpasienue: rp. Codus, Oyin. ,,I'enepan Enyapn
N. Torneben* Ne 69-73, Bx. busnec nentsp, er. 5, am. oduc 1.

B oauTopckusi moxiaa KbM TOIUIICH KOHCONMMAMpaH ¢uHAHCOB oTyeT 3a 2024 T. e
U3pa3eH0 MHEHHUE, CIOpe]] KOETO KOHCOMUAUPAHUAT (puHAHCOB oTdeT 3a 2024 r. mpeacrass
JIOCTOBEPHO, BbB BCUYKHU CHUIECTBEHH ACHEKTH KOHCOJUIUPAHOTO (PMHAHCOBO CHCTOSIHHE Ha
I'pynata kM 31 nexemBpu 2024 r. u HeWHUTE KOHCONMIMPAHH (PUHAHCOBH pE3yJTaTH OT
NeHOCTTa U KOHCOIMIMPAHUTE MapuyHH MOTOIM 3a TOJMHATa, 3aBbpIlBalla Ha Ta3H Jara, B
CHOTBETCTBUE ¢ MeXIyHapOoJIHUTE cTaHAapTu 3a ¢puHaHcoBO otuntaHe (MCDO), npuetu ot
EBpomneiickusa cpto3 (EC). baza 3a uspassiBaHe Ha KBaTU(UIUPAHO MHEHUE B IMOCOYECHUS
TOJIMILIEH KOHCOMUIMpPaH pUHAHCOB oTueT 3a 2024 1. e KakTo cnenasa: ,,Kakmo e onogecmeno
6 noscuumenua oenexcka 16 KbM KOHCOMUOUPAHUS (DUHAHCO8 Omyem, Npe3 OMYemuusl
nepuoo eoHo om OvujepHume Opyxcecmea 6 Ipynama e npemvpnsano cepuo3eH cpus 8
uHgopmayuoHHume cu cucmemu, 8 pe3yimam Ha MoKO8 Y0ap 8 He208Us CbpP8bD, 8 pe3yimam
Ha Koemo u 00 oamama Ha u30a8aHe HACMOAWUS OOKIAO He € 6b3CMAHO8EHA HANBIHO
CuemoBoOHama u noOOvbPHCAWAMa OOKYMEeHMayus 3a KpeOumuus u au3uHe08 nopmaeerii Ha
moea opyacecmso. [lopadu mosa, Hue He 6sxme 6 CbcmosiHue 0a cvbOepem 00CMAmvyHU U
YMeCmHU  00UMOPCKU  O0OKA3amencmed OMHOCHO KOpPeKmHOCmma U NbIHOmama Ha


http://www.fsc.bg/
http://www.bse-sofia.bg/

onpeodeneHu No3uyuL, C6bP3aHU ¢ Omyemenume ausuneu u kpeoumu 8 I pynama, ompasenu 6
HellHUsl KOHCOMUuOupan unancoe omuem xom 31 Oexemspu 2024 2. B pesynmam na mosa,
He cMe 8 CbCmosiHue 0a onpeoeium O0alu ca HeobXooumMu KOpekyuu 6 npeocmaseHume
canoa no nosuyuume ,, Kpamkocpouna uacm Ha 1u3uH2o8u u KpeoumHu nopmepeiiiy, Kakmo
U 83eMAHUS CBLP3AHU C ANOPMHA GHOCKA ' 6 KOHCOMUOUPAHUSL Omuem 3d (YUHAHCOBOMO
cvcmosnue kvm 31 Oexemepu 2024 2., pecn. Kopekyuu Ha HauucieHume o00e3YeHKU,
npU3HamMu 6 neyaibama uiu 3a2ybama 3a 200uHamd, U OMpa3eHu 6 KOHCOIUOUPAHUsL OmYem

«

3a 6ceobxsammuss 00x00 3a 200unama, 3asvpueauia Ha 31 oexemepu 2024 2. “.

B omuTopckus mOKIaa KbM TOMUIICH KOHCONHIUpaH (uHAHCOB oTueT 3a 2025 T. e
U3pa3eHO MHEHHE, CIIOpe]] KOETO KOHCONUIUPAHUAT (PuHaHCOB oTueT 3a 2025 r. mpeacrass
JIOCTOBEPHO, BbB BCHUYKHU CHIIECTBEHH ACTIEKTH KOHCOJIUAWPAHOTO (PUHAHCOBO CHCTOSIHUE HA
I'pynata xpM 31 nmekemBpu 2025 . © HEMHHWTE KOHCOJUIAMPAHH (PUHAHCOBH PE3YyJTAaTH OT
JNEMHOCTTa U KOHCOJIUANPAHUTE MAPUYHM TTOTOIM 33 TOJWHATA, 3aBbPIIBAIla HAa Ta3H Jara, B
CHOTBETCTBUE ¢ MEXIyHAPOIHUTE cTaHAApTH 3a (pruHaHCOBO oTunTane (MCDO), mpuetn ot
EBpomneiickusa cpio3 (EC). ba3za 3a u3pazsiBane Ha KBanu(UIUMPAHO MHEHHE B IMOCOYCHUS
TOJUIIEH KOHCOMUAUpaH puHaHcoB oTyeT 3a 2025 r. e KakTo ciensa: ,, Kakmo e onosecmerno
6 nosicHumenna oenedcka 16 KoM KOHcOauoupamus Guuancos omuem, npe3 npeoxooHus
omuemeHn nepuoo eoHo om OvwepHume opyxcecmea 6 Ipynama e Ouno 3acecHamo om
UHYUOEHM, C8bP3AH C NpeKbcéaHe 6 pabomama HA UHDOPMAYUOHHUME CcUCmemU
eciiedcmaue Ha MOK08 yoap 6 cvpsvpuama un@pacmpykmypa. Ilpez 2025 2. Ipynama e
NPOOBINCUNLA  USNBIHEHUeMO HA  MepKU NO 6b3CMAH0888AHe,  CMAOUNU3UpaHe U
O0onvaIHUmMenHo ycvevpuiencmeane Ha HT cpedama, exnouumenHo nodobpsasamne Ha
apxueupanemo, 3aWumMama Ha OaHHUmMe, MexaHusmMume 3d HENPeKbC8aeMoCcm Ha
OetiHocmma U 6b3CMAHOBABAHEe HA UHGOpMayuama om UHGOPMAYUOHHUME MACUBU HA
CbOMBEeMHOMO OvyepHo opyicecmso. [Ipoyecvm no @v3cmanosasamne U cucmemamusupane
Ha HanuuHama ungopmayus e 3aevpuieH npe3 nvpsama nonosuna Ha 2025 2., kamo
€0HOBPEeMEHHO C MO8A Ca Npeonpuemu peouya NPOMeHY 8 NOAUMUKU U NpoyedypuU, C8bpP3aHU
C oyewkama Ha KpeOUmMHOMO Kadecmeo Ha nopmdetiiume U UYUCTABAHEMO HA
oyaxkeanume Kpeoumuu 3a2you Ha nopmeetinume. Ilopadu ocpanuuenus 6 nwviHOmMama,
NPOCACOUMOCIINGA U HAOEHCOHOCMMA HA 4acm om ucmopuyeckama ungopmayus (om 2024
2. U NPeOxX0OHU 200UHUL), CEbP3AHA C TU3UH208UMEe U KpeOumHume nopmdeinu, He osaxme 6
cvcmosnue 0a NOAYYUM OOCMAMBYHU U YMECMHU OOUMOPCKU OO0KA3AMeNcmea OMHOCHO
KOpeKmHOoCmma U HNbIHOMAmMAa HA HAYUCTIeHUme OYAKGaHUu KpeOumuu 3acyou, OMHOCHO
pasnpeoenenuemo Ha epekma Om axKmyaiusupaHume HOIUMUKY, MOOENU, NPUOTUIUMENHU
OYeHKU U OONYCKAHUSL MedHcOy MeKyujus u npeoxooHume omuyemuu nepuoou. Tvii kamo He
OsixmMe 8 cvbcmosanue 0a onpeoerum Oanu ca HeobXo0UMU KOpeKyuu 8 6aiaHcosume no3uyuu
,, Kpamkocpouna uacm na nusumeoeu u Kpeoumuu nopmgheunu u QuHancosu akmueu 3a
muwpeyeane‘“ u ,,/[oneocpouna yacm Ha AUUH208U U KpeOumuu nopmgbeiinu u uuancosu
uncmpymenmu 8 KoHconuoupawus oanavc kom 31.12. 2024 2. u omuemenume no msx
0be3yenKu 8 KoHcoauoupanus omyem sa 2025 2., kakmo u moga 0asa OMpaANCeHUe Gbpxy
cvomeemuume  QuUHaAHCO8U  pe3yrmamu,  COOCMEEHUs KAnumai U CpagHUmenrHama
uHopmayus, npedcmaseHu 8 KOHCOIUOUPAHUSL PUHAHCOB OMUem 3 200UHAMA, 3A8bPUIBAYA
Ha 31 oexemepu 2025 2.

3.11.2.2. Unpuxanus 3a apyra nugpopmanus B [Ipocnekra, kosiTo e 6u/1a oguTHpaHa
OT OUTOpHTE
Hsma npyra ungopmanus B Ilpocnekra, koaTo e 6una oIuTHpaHa OT OAUTOPHTE.
3.11.2.3. Korato (pMHAHCOBHMTE JaHHU B JOKYMEHTA 32 PErucTPpanus He ca B3eTH OT
oaMTHpaHNTe pHAHCOBH O0T4YeTH HAa EMHUTeHTa, 1a ce M0COYH H3TOYHUKDBT
Ha JaHHUTE U TOBA, Ye JaHHUTE He ca OAUTHPAHHU
B Ilpocnekra ca u3nmoia3BaHu (UHAHCOBM HAaHHU, KOMTO Ca U3BJICYCHH CaMO OT



OJIUTHPaHU (PUHAHCOBU OTYETH HA EMUTEHTA.

3.11.3. IIpaBHu ¥ apOUTPa’KHU NPOU3BOJACTBA

3a nocnenuure 12 mecena npeau Jarata Ha cbhcTaBgHe Ha Hactoauus Ilpocmekr,
EmuTeHThT HE € OWII cTpaHa Mo Abp)KaBHU, PABHHU MM apOUTPaXKHH MPOU3BOACTBA (KAaKTO U
BUCSIIM TaKWBa), KOUTO MOraT Jla MMaT CBILECTBEHO BIUsSHHE 3a J[pyXecTBOTO W/min
(MHAHCOBOTO CHCTOSIHUE MK peHTaOmiIHOCT Ha ['pynara na Emurenra.

EMHUTEHTBT HE € OCBEIOMEH 3a OIACHOCT OT Bb3HUKBAHE HA JbP’KaBHU, IPABHU WIH
apOUTpaKHU IPOU3BOACTBA, KOUTO MOTaT Ja MMaT ChUIECTBEHO BIMSHHUE 3a [[pyx’ecTBOTO
U/ GUHAHCOBOTO ChCTOSIHUE WM peHTa0miIHOCT Ha ['pymnaTa.

3.11.4. 3naunTesiHAa NPOMSAHA BbB (MHAHCOBATA WJIH THProBCKa NO3MLHS HA

Emurenra

Hsma chinecTBeHa mpomsiHa BB (PMHAHCOBOTO U THPTOBCKO ChCTOsiHME Ha [ pymara Ha
EmurenTa, HacThIMIIA ClIE/l 1aTaTa HA Iy OJIMKyBaHe Ha MOCIEAHNUS OJUTUPAH (PUHAHCOB OTYET
3a 2025 r. Crie kpasi Ha OTYSTHHSI IIEPUOJT € EMUTHPAHA HACTOSIIATA OOJIUTAIMOHHA EMUCHS,
KOSITO € IUIaHWpaHa OT MEHMUJDKMBHTA, C OIJIeJ Ha KOETO HsSMa 3HAYUTEIHU IPOMEHU BbB
¢uHaHCOBaTa WK THPrOBCKOTO ChCTOSIHUE Ha JpYyKecTBOTO U I'pynara Ha EmMuteHra.

3.12. lonbJHUTeTHA HHPOPMALUS

3.12.1. AKuMoHepeH KanurTaJ

AKimoHepHHMIT KanuTan Ha J[[pyxkectBoTo € B pasmep Ha 74 986 420.98 espo,
pasnpenencH B 147 032 198 6p. 0OMKHOBEHH, TOMMEHHU aKIIMK C ITPaBO Ha rjac ¢ HOMUHAJIHA
ctoiiHocT 0.51 eBpo, OT KOUTO Npeau JaTaTa Ha BbBEXKJaHE Ha eBpoTo B PenyOinka bearapus
131 407 198 neBa ca BHeceHU upe3 HemapuyHa BHOcka M 15 625 000 nmeBa — kaTo mapuyHa
BHOCKa. Bcuuku akuuu ca ¢ mpaBo Ha JUBUJCHT U JJUKBHIALMOHEH JsUT U JaBaT IIPaBoO Ha €AUH
riac B O01oro crOpanue Ha akuuoHepute Ha [lpyxecTBoTO0. EMHUTEHTHT HE € u3aBaji ApyT
BU/T aKIT1H.

3.12.2. YupenuTeJieH aKT U yCTaB

Axryanmausar ycraB Ha ,,OMUHAHC TTJIFOC MEHUJDKMBHT XOJIAWUHI EAJL e
00SIBEH B TBPIOBCKHs PErHCThP KbM ATEHIMATA 1O BIHCBaHMUATA C BIHCBaHE Ne
20260305090250 ot 05.03.2026 r. IIpenMeTsT HA IEWHOCT € TOcOYeH B wi. 4 OT YcTaBa Ha
»OUHAHC TIUIIOC MEHUJDKMBHT XOJIIMHI™ EAJl u BxmrouBa - mpugoOuBaHe,
yIpaBlieHUe, OIEHKAa W MpoJax0a Ha y4acThs B OBITapCKU W UYXKJICCTPAHHH JIPYIKECTBA;
npunoOuBaHe, yrpaBieHue U poax0a Ha oOauranuu; npuaoOuBane, olieHKa U mpoaaxoa Ha
MATCHTH, OTCTHIIBAHE HA JIMIICH3WH 3a M3IIOJI3BAaHE HA TMATEHTH HA JIPYXKECTBA, B KOHWTO
XOJIMHTOBOTO JPYKECTBO y4acTBa, (pMHAHCHUpaHe Ha JPYKECTBAa, B KOUTO XOJIUHTOBOTO
JPYKECTBO y4acCTBYBA.

EMUTEHTBHT HE € 3asIBHII KOHKPCTHHU LCJIN HAa CBOATA JIEHHOCT B yCTaBa CH.

3.13. loroBopu 0T ChIIECTBEHO 3HAYEHHE

[Ipe3 BTOopo Tpumeceune nHa 2024 r. ,OUHAHC IUIFOC MEHUDKMBHT
XOJIIHI EAJl nponane OsJ0BOTO CH YyY4acTHE B €QHO OT JABIIEPHOTO CH JIPY>KECTBA
»@roen Kapa ducrtpubiomrsn™ EOOJl Ha apysxectBoto ,,Mdp Hedr u I'az* EOOJ], EUK
175182895. Ilpogaxxbara Ha apy»kecTBOTO € Ha ctoiHOoCT 5 000 eBa.

KbMm natata Ha cbecraBsHe Ha [lpocmekta HsiMa JApYyrH CKIIOYEHHU JOTOBOPU OT
CBIIECTBEHO 3HAUYCHHE (KOUTO HE Ca B paMKUTE Ha OOMYaifHAaTa JEHHOCT), KOUTO MOraT Jia
MOPOJIAT MPABO UITH 3aIBIDKEHUE, KOETO € CHIIIECTBEHO 3a CIocOOHOCTTa HA EMuTeHTa M/Mnm
yineH Ha ['pynarta ma mocpeniHe 3aabDKEHHUSITa CH KbM MPHUTEXKATEINTEe HA €MUTHPAHUTE
LEHHU KHIXKA.

3.14. Haim4yHM TOKYMEHTH

[To Bpeme Ha mepuoja Ha BaJIUAHOCT HA HACTOSIIUS JOKYMEHT, IIOCOUEHUTE IMO-0JIy
JOKYMEHTH MOraT J1a ObJaT pasriie/laHu, KakTo cje/Ba:



Ycras Ha ,, JMHAHC TIJIFOC MEHUDKMBHT XOJIAUHI EAJl — mo maptunara
Ha JipyxecTBoTO B TP npu Arennmsra no BnucBanusta: https://portal.registryagency.bg/

lNoguuiauTe KOHCOMUAUpPAHU oAUTHpaHu (uHaHcoBH oTueT 3a 2024 r. u 2025 . Ha
,Punanc [lmoc MennpxmbuT Xonauuar EAJL:

o B K®H na enekTpoHHaTa cTpanuiia www.fsc.bg;

o B b®b Ha enekTpoHHaTa cTpaHuiia www.bse-sofia.bg ;

e Ha enexTpoHHaTa cTpaHHIla Ha APYKeCTBOTO: https://fpmh.bg/

e Jlo maprumara Ha gpyxectBoro B TP mpu AreHuusta o BIMCBaHMSITA:

https://portal.registryagency.bg/

Hacrosmusar npocnexr:

e  ClIeJ] eBEHTYaHOTO OJJ00peHHe - Ha enekTpoHHaTa crpanuia Ha KOH: www.fsc.bg;

e Ha eJeKTpoHHAaTa cTpanua Ha bBOb: www.bse-sofia.bg

e Ha enexTpoHHaTa cTpaHHIla Ha APYKeCcTBOTO: https://fpmh.bg/

4. HHOOPMALUA 11O NNPUJIOKEHHUE 14 OT AEJEI'MPAH
PET'JIAMEHT (EC) 2019/980 (IOKYMEHT 3A HE/AsAJIOBU
HEHHU KHHUKA 3A HEITPO®PECHUOHAJIHA
HUHBECTHUTOPHN)

4.1 OTtroBopHu Juna, nHGopManusa OT TPETH CTPAHH, JOKJIATH HA eKCIEePTH U
07100peHHe OT KOMIETEHTHUSI OPTraH
Juya, omeosapswu 3a ungopmayusma 6 Ilpocnekma u Oexnapayuu 3a
cvomeemcemeue.
Unenose Ha CJl Ha eMHUTEHTA:

e Jlobomup MureB XKend3koB — ujleH Ha CbBETa Ha JUPEKTOPUTE U
U3IIBJIHUTENIEH TUPEKTOP;
e Pocen HopmaHoB [IuMUTpPOB — Uj€H Ha CbBETa Ha JUPEKTOPUTE U

V3MBJIIHATEIIEH JUPEKTOP;
e Tuxomup ['oueB UeMIIMpoOB — WieH Ha CbBETA HA JUPEKTOPUTE U U3I'BJIIHUTEIICH
TUPEKTOP.

C moanucute CU Ha TMOCJEAHATA CTPAHHUIA HA HACTOAIIUS JOKYMEHT TOPENOCOYCHUTE
JuIa JeKiIapupar, 4e MpU H3TOTBSHE HAa JOKYMEHTa € TMOJOoXKeHa HeoOXoIuMa Trprka 3a
HErOBOTO CHOTBETCTBUE ¢ m3uckBaHusita Ha Permament (EC) 2017/1129, I'maa mecta ot
3K u akToBeTe MO MPUIAraHEeTO UM, M Y€ JIOKOJIKOTO UM € M3BECTHO, HHpOopMaIusITa B
JIOKyMEHTa ChOTBETCTBA Ha JEHCTBUTENHUTE (PaKTH U 0OCTOSATEICTBA, HE € TIOJIBEXK 1A NN
ChAbpIKAIIa HEM'BJIHOTH, KOUTO € BEPOSATHO Ja 3aCETHAT BAXKHOCTTA M, U KOPEKTHO MPEJCTaBA
CBIIECTBEHUTE AaCIEKTH OT HKOHOMHYECKOTO, (PMHAHCOBOTO W TIPaBHO CBHCTOSHUE Ha
JpykecTBOTO, KaKTO U MpaBaTa Mo o0JUraluuTe.

C nmoamucuTe CU BBpPXY JHekinapanuara mno wi. 89a, aim. 6, Bp. an. 3 ot 3IIIILK,
yineHoBete Ha CJ[ Ha ,,®unanc [Imroc MennmxkmbHT Xomauar EA/L:

L4 .HIO6OMI/Ip MuteB JKens3koB — 4uYlIeH Ha CbhbBeTa Ha JAUPCKTOPUTE U
HU3I'BJIHUTECIICH JUPEKTOP,
e PoceHn I/IOp,Z[aHOB I[I/IMI/ITpOB — WICH Ha CbBCTa Ha JOUPCKTOPHUTC U

U3IIBIHUTEEH TUPEKTOP;
e Tuxomup I'oueB UeMIIMpoB — uiIeH HAa CHbBETA HA AUPEKTOPUTE U U3IIBIIHUTEIIEH
TUPEKTOP.
JIeKJIapupaTt, 4e JOKOJIKOTO MM € M3BECTHO, Chabpxkamara ce B [Ipocnexra mHpopmanus e
BAPHA U ITBJIHA.
Bcuuku mocoueHu mo-rope, OTIrOBOPHM 3a ChbAbpikaHueTo Ha IIpocmekra inuna,
JEKJIapupart, 4e JOKOJIKOTO UM € U3BECTHO M CJIe/] KaTo ca MOJIOKWIN BCUUKU pa3yMHHU YCUIINS
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Ja ce yBepsT B ToBa, uHpopmanusaTa B [Ipocnekta e BpHA U IIbJIHA KaTO ChOTBETCTBA Ha
(daxTUTE U HE CHIBPIKA MPOITYCK, KOWTO € BEPOSITHO J1a 3aCETHE HEIHUS CMUCHI.
oknaou om excnepmu
B nacrosmms IIpocriekT He ca M3MOI3BAHH M3SBICHUS U JOKIAIU (BKIIOUUTEITHO IO
uckane Ha EMutenTa) oT excrepTu.
Hudghopmayua om mpema cmpana
[IpenocraBenara nHGoOpMaIus OT TPETH CTPAHH € MyOIMYHA U € Bb3IPOU3BeIeHa TOYHO
U JIOKOJIKOTO J[py»ecTBOTO € OCBEIOMEHO M MOXKE J]a MPOBEpH HH(POpMAIHATA, ITyOIUKyBaHa
OT Te3W TPETH CTpaHu, He ca OWUIM NPONMYCHATH HSAKAKBU (haKTH, KOUTO OMXa HampaBUIH
BB3IPON3BEACHaTa MH(POPMAaLMs HETOYHA WIM MMOJABEXJama. V3TOUHUIMTE ca MOCOYBAHU
CBOEBPEMEHHO MPU U3IOJI3BAaHETO HAa MH(OpPMAIIHITA U BKIIIOYBAT:
e brwarapcka HapoaHa 6anka (Www.bnb.bg);
MuHuctepcTBO Ha puHaHCcUTe (WWW.minfin.bg);
HarmonaneH cTaTuCTHYECKH HHCTUTYT (WWW.nsi.bg);
THProBecku perucTsp KbM ATEHIIHS 110 BIUCBaHUATA (WWW.brra.bg).
Komucus 3a ¢punancos Hagzop (www.fsc.bg)
Jexnapaiust OT OTTOBOPHUTE JIUIA!
a) IlpocnexktpT e omobpen or K®H, kosITO € KOMIETEHTHHUAT OpraH ChITIACHO
Permament (EC) 2017/1129, ¢ pemenue No ........ ot 2026 T.;
6) KOH onobpsBa nactosums [IpocnekT equHCTBEHO ako OTroBaps Ha HAJIOKEHUTE C
Pernament (EC) 2017/1129 crannmapty 3a MbIHOTA, pa30UPaeMOCT H MOCIIEI0BATEIHOCT;
B) TOBa OZI00pEHME HE CIIeBA J1a C€ Pa3TiekKaa KaTo MOTBbP)KICHHE Ha Ka4eCTBOTO Ha
[EHHUTE KHIKA, IpeaMeT Ha HacTosmus [IpocnekT;
') HHBECTUTOPUTE TPsiOBa caMu J]a MPELEHT 1eJIeChoOpa3HOCTTa HAa UHBECTUIIUATA B
[IEHHUTE KHIDKA.

4.2 PuckoBu (paxkropu (XapakTepHH 3a NpeyIaraHUTE HEHHH KHUKA)
PuckoBure (hakTopu 1o Ta3u TOUYKa ca MOCOUeHU no-rope B To3M IIpocnexT B pazuen 2
— PuckoBu ¢akrtopu.

4.3 CrmectBeHa nHpopmanus
4.3.1 NUuTepecu Ha PU3NYECKH WM IOPHIHYECKH JIMIA, YIACTBAIIUA B eMUCHATA/
npeAIaraHeTo
JlokonkoTo € u3BecTHO Ha EMuTeHTa, HE ChHIIECTBYBAaT MHTEPECH W/MIU Y4acTus,
BKJIIOYMTEITHO KOH(IMKTHU TaKMBA, KOMTO J1a Ca ChIIECTBEHH 32 €MUCHUATA/TIpeIIaraHeTo.

4.3.2 O00cHOBKA HA NPeJIAraHeTO U U3MO0JI3BAHETO HA MOCTHIVICHUATA

Kopnoparusaure obmmranuu Ha ,, XUHAHC TIJIIOC MEHUJDKMBHT XOJIAWHI
EAJI ca Owiu mpeanokeHu 3a MbpBOHAYANIHA MPoJak0a Ha ONpelesieHd UHBECTUTOPH — HE
noBede oT 149 numa, mpu yclnoBusATa Ha HEMyOnuyHO (WacTHO) mpexiarane. llenra Ha
MOCOUYEHOTO HeMyOJIMYHO MpeaaraHe Ha eMucHsaTa o0auranuu e 6uaa HabpaHuTe CpecTBa J1a
OBJaT U3IOJI3BaHU CHIJIACHO TPEIMETa Ha JISHHOCT Ha APY>KECTBOTO 32 MHBECTHUIINH B JISTTOBH
ydacTus U (UHAHCHpaHEe Ha IEWHOCTTA Ha AbIIEPHUTE KOMIAHUH. [|0MyCcKaHeTO O ThProBUS
Ha pPEeryJHMpaH Mma3ap Ha Taka HaOpaHaTa 4Ype3 HeMyOIMYHO MpeJiaraHe eMUCHS OOTUTalluK Ce
U3BBPIIBA C IIe] OCUTYpsSIBAHE HA JOCTBII 10 MO-ITUPOK KPBI' MOTEHIIMAIHA WHBECTUTOPU U
¢dbopmupaHe Ha Ma3apHa CTOWHOCT Ha IIEHHUTE KHIDKA.

Pazxoaute, cBbp3aHH ¢ HEMyOJINYHOTO (YaCTHO) MpeijiaraHe, ca KakTo Clie/iBa:

Pa3zxoau Croiinoct (B eBpO)
Taxkca 3a peructparnus Ha [SIN, CFI u FISN na emucusra B 1J] 141
Takca 3a perucrpupane Ha OOJUTAMOHHA EMUCHS U U3/JaBaHe 1013

HAa JICTIO3UTAPHHU PA3IUCKU U BIIUCBAHE B TBPIrOBCKUSI PETUCTHP
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Takcu 3a BrnucBaHe B THpProBCKHsl pETUCTHP HAa CKIIOYCHUS 20
o0JIMTallMOHEH 3aeM U Ha MmokaHara 3a mppBoto OCO

Bo3narpaxaenne na UII ,,doykan [loiint MuBecTMBbHTC A/l 5113
BBB Bpb3Ka C YAaCTHO IJIACUPAHE HAa €eMHUCHS OOJIUT AN
O6mo 6 287

Pa3XO,I[I/ITe, CBBbpP3aHH C JOIIYCKAHC O TbPIrOoBUA Ha PCTYJIMPAH IT1a3ap Ha ONCHHU KHHI)KA, Ca
KaKTO CJICABA:

Pa3xoau CroiinocT (B eBpoO)

Takca 3a nomyckane 10 ThproBusi Ha CerMeHT o0auranuy Ha 614
b®b

Takca 3a noaabpkaHe Ha peructpauus Ha emucusi Ha CerMeHT 1534

3a oonuranuu Ha OcHoBHUS na3ap Ha BSE

Taxca xpM K®H 3a ogo0peHne Ha MpoCcHeKT 3a J0nycKaHe Ha 8090
eMHCHsTA JI0 PETYJINpaH Ma3ap Ha IEHHU KHUXKa

O0mo 10 238

He ce npensuxaar 1pyru chleCTBEHU pa3Xo0/11 32 EMUTEHTA, CBbP3aHU C JIOIYCKAHETO
JI0 ThPTOBUS HA PEryJIMpaH Ma3ap Ha LIEHHU KHHXKa.

OO0muTe pa3xoau MO HEMyOJIMYHO IUIACHpaHEe W Pa3XOJUTE IO JIONYCKaHETO Ha
eMHCHATa Ha peryjupaH Ia3zap ce ouyakBa Ja Bb3isA3aT Ha 16 525 eBpo. Paszxoaure mo
MPEIXOJHOTO U3PEUEHUE Cca MJIATEeHH OT COOCTBEHM cpecTBa Ha EMUTEeHTa, N3BbH HaOpaHuTe
OT HacTosIaTa OOJUTrallIOHHA EMUCHSL.

Cnex JnomyckaHeTo 1O TbProBHsi Ha OOJMraqMuTe OT HAacTosIlaTa EMHUCHS,
NpUOJIM3UTEHUAT HETEH Pe3yiTar OT Hes 3a ApYy>KecTBOTO 11e 6bae 9 983 475 espo.

KakTo e mocodyeHo M mo-rope, APYKECTBOTO € E€MUTHPAJIO OOJUTallMOHHUS 3aEM,
cbriacHo pemenue Ha C/] ot 23.02.2026 r. cbe cnenHara 1en: HabpaHUTe CpecTBa 1a ObaaT
U3I0JI3BaHU CBIVIACHO TpeAMeTa Ha JAEWHOCT Ha JPYKECTBOTO, 33 MHBECTHIIMU B JSJIOBU
yuacTus ¥ (UHAHCHpaHe Ha JEHHOCTTa Ha ABUICPHUTE KOMIIAaHMH. BUAHO OT mO-m0iy
npejcTaBeHaTa MHPOPMaLUs 3a Pa3XxoJIBaHE HA CPEJICTBATa OT EMHUCHTA, HAIIPABJICHUATA HE
CbOTBETCTBAT C OMNpeAeNeHUuTe Ielid B LUTHpaHOoTO pemieHne Ha CJ| 3a u3gaBaHe Ha
oOnuranMoHHus 3aeM. BbB Bpb3ka ¢ mpeaxoaHoTo, EMuTeHTa € mouckan ogo0peHue ot
enuHCTBeHUusT obOmuranmoHep mno emucusara ,,U® HMHBECT* EOOJ| 3a HampaBeHOTO
JIeMCTBUTENIHO pa3X0/IBaHE HA CPEACTBATA OT EMUCHATA, KATO CbOTBETHO € MOJTYYHJI TAKOBA.

Hacrosimust mpocnexT € 3a JOmycKaHe 0 ThPTOBHS Ha PEryJIMpaH IMa3ap Ha [EHHH
KHIKa Ha OOJIUTalluUTe.

HeTrHaTa cyma Ha NOCTHIJICHUSATA € U3M0JI3BAHA B CJIeJHUTE HANIPABJICHUS:

» HaOpanata cyma e u3moi3BaHa 3a oOHMYaifHaTa IEWHOCT Ha JPYKECTBOTO, KOSATO

BKJIIOUBA MPUA0OMBaHe, yIpaBlieHue U Mmpojaxk0a Ha oOJIUraluu, KaKTO U YaCTHYHO

roracsiBaHe Ha 3aJIbJIKCHUS.

Pa3ouBkaTa oT pa3xoaBaHe HA CpPeICTBATA € CJIeHATA:

» Ha26.02.2026 r., cyma B pazmep Ha 1 000 xw1. eBpo € pa3xo/BaHa 3a Mpuo0uBaHe HA
o0nuranum, EeMUTUPAHU OT OBITAPCKO THPTOBCKO ApykKecTBO. bposT Ha mpumoOuTuTe
obmuramuu € 1915 Op. Emucusara obnmuramuu € HeoOe3leueHa W eMHUTHpaHa TIpe3
HoemBpu 2025 r. ¢ magex npe3 HoemBpu 2031 1. JImxBara mo o0IUraimoOHHATa €MHUCHS
e ¢uxcupana, B pazmep Ha 8,00%. Obnuranuute He ca JOMYCHAaTH JO ThPrOBUS Ha



perynupaH nasap. HsiMa Hanmuue Ha CBBP3aHOCT MEXAY €MUTEHTa U JIPYKECTBOTO,
U310 3aKYIIEHUTE OOJIUTAIINH;

» Ha 05.03.2026 1., cyma B pa3mep Ha 7 694 XWII. €BpO € pa3xo/BaHa 3a MpuI00UBaHe HA
o0nuranuy, EMUTHPAHU OT OBJITAPCKO THPTrOBCKO JAPYKECTBO. bposAT Ha mpuaodouTuTe
obsuraruu € 7635 6p. EMucusara obnuraiuu € Heobe3nedeHa v € eMUTHPaHa IPe3 101
2023 r. c mangex npe3 ronn 2030 r. JIuxsaTta Mo oOaMrarioHHaTa eMUCHS € TUIaBala,
dopmupana ot croitHoctTa Ha 3 MeceueH EURIBOR u nag6aska ot 5,00%, kato KbM
MOMEHTA Ha MOKYTKaTa JIuxBara € B pazmep Ha 7,016%. O0nurauunte He ca 10MyCcHaTH
JI0 THPTOBUSI Ha peryyupan nasap. HsiMa Hamuuue Ha CBBP3aHOCT MEXIY EMUTEHTA U
JPY>KECTBOTO, U3/1AJI0 3aKYIIEHUTE OOJIUTAllNN;

» Ha 05.03.2026 r., cyma B pa3mep Ha 445 XuJjl. €BpO € pa3xo/iBaHa 3a Npu100MBaHe HA
o0uranuu, EMUTHPAHU OT OBJITAPCKO THPTrOBCKO JAPYKECTBO. bposT Ha mpuaodbuTuTe
obsuraruu e 440 6p. EMucusita oburanum € HeoOe3rneueHa U € eMUTHPaHa MPe3 F0JIu
2023 r. ¢ mazgex npe3 ronu 2030 r. JIuxsara no oOaUralioHHaTa €MHCHs € IJIaBalla,
dbopmupana ot crorinoctTa Ha 3 MmeceueH EURIBOR u Hag6aska ot 5,00%, kaTo KbM
MOMEHTa Ha MOKYIKaTa TuXBara € B pazmep Ha 7,026%. O0nuranuuTe He ca JOMyCHATH
JI0 THPrOBUSI Ha peryyvpad nasap. HsiMa Hanuuue Ha CBBbP3aHOCT MEXYy EMUTEHTA U
JPYKECTBOTO, U3/1aJI0 3aKYIIEHUTE OOJIUTAIIHH;

» Cyma B pasmep Ha 806 Xmi. e€Bpo € pa3xo/BaHa 3a TNOracsBaHE Ha 3aJbJDKEHHE,
Bb3HUKHAJIO Bb3 OCHOBA Ha JOrOBOp 3a mapuueH 3aem oT 23.10.2025 r., ckito4eH ¢
OBJITAPCKO THPTOBCKO APYKecTBO. ChIIacHO YCIOBUSTA HA JOTOBOPA, OOILIUAT pa3Mep
Ha 3aeMa e 14 161 xun. aB. (7 240 Xui1. €Bpo), MPEJOCTABEH 3a CPOK OT €THA TOIMHA (110
23.10.2026 r.). IpmxuMara quxBa 1o 3aeMa € B pasmep Ha 3,50 % roaumiso. EMutenTa
HE € MPEeIoCTaBsl oOe3neueHne mo 3aemMa, a B ciry4ail Ha 3a06aBa abmku 1% Ha JeH
BBPXY 3a€MHaTa cyma, Ho He noseue oT 10% ot usnara 3aemMHa cyma. KpM natara Ha
HACTOSIIIUSA MPOCHEKT, OCTaThKa 10 3aeMa B pazMep Ha 6 828 xui. eBpo (13 355 xuin.
JieBa);

» 6 XWI. eBpO ca pa3xoJBaHU 3a Pa3XOoJH MO TUIACHpaHEe Ha OOJIMTallMOHHATA EMHCHUS
(chriacHoO MOCOYEHOTO B TAOJIMIIATA MTO-TOPE)

» 10 xw1. eBpo 3a pa3XOJBaHU 3a Pa3xOAHW MO JOMYyCKaHE J0 ThProBHs (CHIVIACHO
MMOCOYEHOTO B TaOIUIIATa TTO-TOPE);

» 39 xui. eBpo € 3a JOIBIHUTEIICH JIMKBUAEH Oydep;

PemenusTa 3a pa3xoiBaHETO HAa €MHCHATA Ca B3€TH OT PBKOBOACTBOTO Ha EmuTeHTa cien
o0croeH aHanu3. [1o oTHOLIEHNE HAa TPUIOOUTUTE OOIUTallK, PHKOBOJACTBOTO Ha EMuTeHTa €
U3BBPIIMIIO TOPOOEH Mperiiesl U aHaIu3 Ha IslaTa HaJluyHa HH(GOopMaIys, Ipeau 1a B3eMe U
pelieHre 3a HMHBECTULIMS B KOHKPETHUTE OOJMTalMOHHH €MHCHHM. MEHMKMBHTHT Ha
»PUHAHC IUIIOC MEHWUJDKMBHT XOJIIAWUHI EAJl e mnpenmpuen crparerus,
BKJIIOYBAII[a OLIEHKA HAa MHBECTHUIUATA B JUBepcUuipan noptdeia ot odnuranum, Kakro u
aHaM3 Ha ObJeIuTe HKOHOMHUYECKHTE II0JI3M, KOMTO WHBECTHLMATA INE JOHECe Ha
Jpy’kecTBOTO B JBIArOCpoueH IuIaH. PbpKOBOACTBOTO Ha JlpyXecTBOTO pasmosara ¢
HEOOXOIMMUTE 3HAHUS, EKCIIEPTH3a U OIUT, 3a J1a U3BBPIIM MPEABAPUTEIHO IPOYUYBAHE JAJIN
pHUI00MBAHETO HAa KOHKPETHUTE 00JIMTalluy OTroBaps Ha uHTepecuTe Ha EMuTenTa.

CrnenBa na ce WMma MPEABHJI, Y€ MPH YACTHOTO TUTACHpPaHE HA OOJUTAITMOHHHS 3ae€M TOW €
3aMucaH U3LSJI0 €IMHCTBEHO OT AbIIEPHOTO HAa eMuTeHTa JipyxkectBo ,, IO MHBECT*“ EOO/I.
N3bpanara cTpykTypa Ha ¢$UHAHCHpAHE, a UMEHHO OOJUTAIIMOHEH 3aeM, BMECTO OOMKHOBEH
JIOTOBOP 3a 3a€M MEXJIy CBbP3aHU JIUIA B €JHA MKOHOMHUYECKA Tpyma Ch3JaBa MPEeXBHPIIICM,
cTaHjapTU3vupaH (PUHAHCOB MHCTPYMEHT, KOWTO: (1) ocurypsiBa JTUKBHIHOCT Ha JIBIIIEPHOTO
JpYyKecTBO; (2) m3rpaka MmyOauMYHa KpeJUTHAa UCTOpUs Ha XONAMHTa; (3) € mo-ycToWYHB
cpemy JaHbYHO NpekBanudunmpane; (4) ch3naBa BB3MOXKHOCT 3a TOCIEABAIO Ta3apHO
TIacupaHe KbM BBHITHH WHBECTUTOPU. CTaHAAPTHUSAT JOTOBOP 3a 3a€M OW MOCTUTHAN CaMO



NPEXBBPIISHETO Ha CPEJCTBA, HO HE M TE3W JIOMBJIHUTCIHU CTPATETHMYECKH U PEryIaTOPHU
non3u. OOMranuuTe ca 3amMcaly cbe coOcTBeHU cpeactra Ha ,, IO MHBECT“ EOO/I.

» JlaHHM OTHOCHO M3TOYHMIIATE W HAYMHA HA OOC/Iy’KBaHe HA IUIAIIAHUSITA IO
HACTOSIIIIUA O0JUTalHOHEH 3aeM, JA0KOJKOTO EMHTEHTBT HMa H Jpyra
00JIMTallMOHHA eMHCHS U 0AHKOBH 3aeMH
3a nma oOciaykBa HACTOSIIWSA OOJUTAIMOHEH 3aeM, EMUTEHTHT pa3uuTa Ha MapuIHU
IMOTOIX OT CBOSITA JEHHOCT.

4.4. Undopmanusi 0OTHOCHO LIECHHUTE KHUKA, KOMTO 1€ ce MpeAJaraT/10nycKar 10
THProBuUsi

4.4.1 Onucanue Ha BHJAa M KJaca HA NeHHUTE KHHMXKA, KOUTO ce
NpeaaraT/AomyckaT [0 TbProBHsl, BKJIOYUTEIHO MeKIyHAPOIHUS
uaeHTuukannoHeH HoMep Ha neHHuTe KHH:Ka — ISIN (Imternational
Security Identification Number)

Emutnpanute o0nauranuu, KOUTO ca MpeAMET Ha IOMYCKaHe 10 ThProBUs Ha PEeryIupaH
nazap, ca 10 000 Oposi, OOMKHOBEHH, OC3HATMYHU, MOMMEHHH, CBOOOIHO MPEXBBHPIISICMHU,
JMXBOHOCHH, HeoOe3leueH!, HEKOHBEPTUPYEMH, Bcsika ¢ HOMuHanHa croiHoct 1000 eBpo
(0o6mo 10 000 000 eBpo). OGnuranMUTe OT HACTOSAIIATA €MHUCHUS Ca OT €IMH KJIac U JaBar
€THAKBH TpaBa Ha nputexarenute cu. ISIN Ha emucusita obnuramun - BG2100006266.

4.4.2 3aK0HOAATEJICTBO, 110 KOETO €A H31aJeHH IIeHHUTEe KHIKA

Beuuku mpaBa U 3aAbIDKEHHS, CBBP3aHHM C HACTOSIIATa €MHCHUS KOPIIOPAaTUBHU
o0JUTanum, ce ypexaar ChbrilacHO MPHIIOKUMOTO OBJITApCKO 3aKoHOoAaTencTBO. OOmuranunTe
OT HACTOsIIaTa eMHUCUS HAMA Ja OBAaT MpeIMeT Ha MEeXAYHAPOHO MpeasiaraHe.

Bakxau BBIIpoCcH 32 MHBECTUTOPUTE BBB BPh3Ka C JOIMMYCKAHETO HA OOJUTAIMUTE A0 ThPrOBUS
Ha peryjupaH mas3ap M MocjieaBaiiara ThproBUs ¢ TIX, € YpeXIaT B CISAHUTE HOPMATHBHU
aKTOBE:

- 3akoH 3a myOJIMYHOTO Ipe/iaraHe Ha [IEHHU KHUXKa,

- 3akoH 3a ma3zapuTe Ha (GUHAHCOBHU UHCTPYMEHTH;

- 3akoH 3a MpuiIaraHe Ha MEpPKHUTE Cpelly Ma3apHUTe 3JI0yNmoTpedu ¢ (QUHAHCOBU
WHCTPYMEHTH,

- 3akon 3a Komucusra 3a punancoB Haaz3op;

- 3aKkoH 3a KOPIIOPAaTUBHOTO MOJIOXOIHO O0JIaraHe;

- 3aKoH 3a JaHBLUTE BBPXY JOXOIUTE Ha (PU3UUECKUTE JIHIIA;

- Tweproscku 3akoH;

- Pernament (EC) 2017/1129 na EBponelickust napiament u Ha CpBeTa oT 14 ronun 2017
roJlMHAa OTHOCHO TMPOCIIEKTa, KOWUTO TpsOBa Ja ce MyONMKyBa MpH IyOIHYHO
mpeJiarale Wik JOMyCKaHe Ha IEHHU KHUXKa J0 ThPTOBUS HA PEryJIupaH maszap, u 3a
ormsiHa Ha JlupektuBa 2003/71/EO; Henerupan pernament (EC) 2019/980 nHa
Komucusitao 1t 14 M apr 2 019 ronuna 3a nomenaenue H a Permament (EC) 2017/1129
Ha EBpomneiickus mapiamenTt u Ha CbBeTa 10 OTHOIICHHE HA POopMATa, ChABPIKAHUETO,
poBepKaTa U OJOOpEeHHETO Ha MpOCHeKTa, KOWTO TpsOBa Aa ce MyOJIuKyBa IpH
MyOJMYHOTO Tpe/JIaraHe Ha IEHHW KHIKA WIN TPU JOMYCKAHETO UM JI0 ThPTOBHUS HA
perynupaH masap, u 3a otmsiHa Ha Permament (EO) Ne 809/2004 na Kommucusra;
Henerupan pernament (EC) 2019/979 na Komucusita o T 1 4 M apt 2 019 ronuna 3a
nombiaHenue H a Pernmament (EC) 2017/1129 na EBponelickust mapiameHT u Ha ChBeTa
M0 OTHOIIEHWE Ha PETyJaTOPHUTE TEXHUYECKH CTaHIApPTH OTHOCHO OCHOBHATa
¢buHaHcoBa MHGOPMAITHS, ChIAbPIKaIa C€ B PE3IOMETO Ha MPOCIEKTa, MyOJIUKYBaHETO
U KJIacU(PUIMPAHETO Ha MPOCHEKTUTE, PEKIaMHHUTE CHOOIICHHS 3a LIEHHHU KHIXKA,
JOMBIHEHUSITA KbM MPOCHEKTUTE, KAKTO U MOpTajia 3a YBEJOMJICHHUS U 3a OTMSHA Ha



Henerupan pernament (EC) Ne 382/2014 na Komucusra u Jlenerupan pernament (EC)
2016/301 na Komucusra;

- Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHA4YaJIHO M TOCJEABAIO pPa3KpUBaHE Ha
uH(popMalua npu MyOJMYHO MpejJiaraHe Ha IIEHHW KHIKAa U JIONMYyCKaHe Ha IIeHHU
KHIKA /10 ThPTOBUS Ha peryiupaH nas3ap;

- Hapenb6a Ne 38 ot 21.05.2020 r. nva K®H 3a u3uckBanusta KbM JICHHOCTTa Ha
WHBECTUIIMOHHUTE MOCPETHUIIY;

- Hapenba Ne 8 or 03.09.2020 r. nva K®H 3a u3nckBaHusTa KHM JIEHHOCTTA HA
LEHTPAJIHUTE JENO3UTApU Ha [ICHHU KHIKA, IEHTPAIHUS PETUCTHP HA IEHHU KHUXA U
JIpPYTH JUIA, OCHIIECTBSIBAIIMN IEHHOCTH, CBBP3aHH ChC CETHIMEHTA HA [ICHHU KHIKA;

- BanyreHn 3akoH;

- IlpaBunnuk 3a neiiHoctTa HA bDB;

- IlpaBunnuk Ha ,,llenTpasien neno3urap” AJl.

4.4.3 Undopmanus 3a TOBa a4 eHHHUTEe KHMKA ca 1o (popMaTa Ha IOMMEHHHU
HEeHHU KHHMKA WK o1 opMaTa Ha HEHHM KHUKA HA IPUHOCHUTEJ U JaJH
LeHHHUTEe KHU/KA ca B HaJIn4Ha (cepTruduumnpana) gopma uwin B 6e3HAJIMYHA
¢popma. HammeHoBaHue U apec HA cy0eKTa, OTTOBapSII 32 BOJEHETO HA
apxuBHTe
OO6nuranuure OT HACTOSIIATa €MHCHUS ca MOMMEHHM W Oe3HanuyHu. BomeHero Ha
KHHTaTa Ha o0iHraiuonepuTe ce n3pbpiBa ot L[], kolito ce Hamupa Ha agpec rp. Codus, yir.
»Ipu ymmn” Ne 6, er. 4. EnektponHa ctpanuna: www.csd-bg.bg.

4.4.4.001ma cyma HA IeHHUTe KHUKA, KOUTO ce NMpeiarat nyoJM4Ho/10IyCcKAaT 10
ThProBHsl.

C nacrostiust [TpocmexT 1ie 0b/1€ 3assBE€HO JIO0MyCKaHe 10 ThPTOBH Ha PEryJIupaH mnasap
Ha 10 000 Opos Oe3HANMYHU, TOUMEHHH, CBOOOJHO MPEXBBHPISAEMH, JIMXBOHOCHH,
Heo0e3IMeueH!, HEKOHBEPTUPYEMH, OOMKHOBEHM OOJMranuu, u3aajgeHu oT EmutenTta mpu
yCIIOBUSTA HA YaCcTHO npeanarane. O01iara HOMUHAIHA CTOIMHOCT Ha eMucusTa € 10 MitH. eBpo.

4.4.5. Banyra Ha eMUTHPAHUTE HeHHN KHUKA

Emucusra oonuramnuu Ha ,, DMUHAHC IIJIFOC MEHUDKMBHT XOJIJIUHI EAJT ¢
B €BpO.

4.4.6 CboTBeTHMSAT pel HA B3eMAHHUATA MO IEeHHUTEe KHUKA B KaNUTAJI0BaTa
CTPYKTYpPa HA eMHTEHTA B CJIy4ail HA HEIJIATeKOCIMOCOOHOCT HA eMUTEHTA,
BKJIIOYUTEHO, KOTaTO0 € NMPWJIOKMMO, MHGOPMAIUA OTHOCHO HHBOTO HA
NMOAYMHEHOCT HA LEHHNTEe KHUKA U NMOTEHIHAJIHOTO Bb3/1elCTBHE BBPXY
HHBECTUIUATA B CJy4Yaili Ha NpPecTPYKTypUpaHe cbIyacHO JlupekTuBa
2014/59/EC
OO6nuranyonepure ce yAOBIETBOPSBAT NMpEAM YIOBIETBOPSBAHE Ha B3€MaHUATA Ha
aKIIMOHepUTe NpH JMKBUaanusa Ha [[pyxkectBoTo. EnBa ciex ynoBieTBopsBaHE Ha BCUUKU
KpeauTopu Ha JlpyKecTBOTO, OCTAHAJIOTO My UMYILIECTBO CE pa3mpeIensi MeX 1y aKIIMOHEPUTE,
MOJIy4yaBally 10 TO3W HAYUH CBOS JTUKBUAALIMOHEH Jsul. JIMKBUaanusTa npeamnosara Haaiu4ue
Ha JIOCTaThYHO aKTHBH Ha [[py’KecTBOTO, Taka ue Jja MOKe J1a TOTac BCUYKH CBOU 33 IbJKEHUS
KbM KPEAUTOPH, B TOBA YUCIIO M OONMUTAIMOHEpUTE. AKO JUTHKHUKBT - EMUTEHT He pa3mnonara
C JIOCTaThYHO HUMYILIECTBO CHpPSIMO HEro cieaBa Ja ObAe OTKPUTO IPOU3BOJACTBO 110
HECHCTOSTEIIHOCT.

3asiBEHM 3a JOITyCKaHe J0 ThProBHs ca caMO IIEHHUTE KHIKa onucanu no-rope. He ce
MpeIBIKIA MOAPEKIaHEe IO HUBO HA CyOOpANHALIUS.


http://www.csd-bg.bg/

W3naneHusT oOIUTAIMOHEH 3aeM HE € MOJYMHEH Ha JIPYTH 3aabDKeHust Ha EMuTenTa
U TIOTacsBAaHETO HAa 3aIbJDKEHUsATA Ha EmHTEeHTa KbM OOJUTallMOHEPUTE OT HACTOSIIATa
e€MHUCHS HE € 00YCJIOBEHO OT yIOBJIETBOPSIBAHETO HA MPETCHIIMUTE HA IPYTH KPEIUTOPH.

4.4.7 OnucaHue Ha NpPaBaTa, CBbP3aHM ¢ LEHHUTE KHUKA, BKJIKYUTEIHO
BCAKAKBH OrpAHUYEHHUs] HA Te3W NMPaBa M NPoLeAYpPa 32 YNPAKHABAHETO
HA Te3W MpaBa

Beuuku obnuranuu ca oT €IMH KJIac U OCUTYpsIBaT €IHAKBH MpaBa Ha MPUTEKATEINUTE
ciu. EMUTEHTBT MMa MpaBO Ja M3/1aBa HOBH OOJHMTallMOHHM €MHCUU OT ChIIUS Kiac 0e3
cpriacue Ha OCO ot Hacrosimara eMucus. EMUTEHTHT HAMa MpaBo J1a U3/1aBa HOBU €MUCUU
MPUBWICTUPOBAHU OOJIUTAIIMN WU OOJUTALMY C MIPUBUJICTUPOBAH PEXUM Ha M3IUIAIIaHe 6e3
cbriacuero Ha OCO oT npeXoIHH HEU3IUIATEHU €MUCHSL.

OcHOBHUTE ITpaBa Ha OOJUTAIMOHEPUTE ca:

e B3eMaHMs 3a IJIaBHUIA, [pEJCTaBisBallla HOMHUHAJIHATa CTOMHOCT Ha

nputexxkaBanute Oomuranuu;

e B3eMaHU 32 JINXBU M0 MPUTEKABAHUTE OOJIUTALINH;

e MpaBo Ha y4actue u npaso Ha rinac B OCO (Bcska oOnuranus gaBa MpaBo Ha €AUH

rJiac).

e 1mpaBo jga ce ucka cBukBaHe Ha OCO — B mon3a Ha OOJUTaLlMOHEPU, KOUTO

npeacTaBisaBaT Haii-Manko 1/10 oT choTBeTHATA eMHCHS;
e 1paBo Ha uHpOpPMAIUs;
e [paBo Ja MOMCKAT Ja ObJie U3/a/IeHa 3a0Be/] 3a U3MbJIHEHHE ChriacHo wi. 417, ain.
1, T. 10 ot I'TIK.

e [IpaBO Ja C€ YIOBJETBOpPABAT MpEAU YJOBJIECTBOpSIBAHE Ha B3EMaHUATA Ha
aKIIMOHEpUTE INpH JUKBUAAnusA Ha pyxecTBoTO. ENBa cien y10BIETBOpsIBAaHE HA
BCUUYKHM KPEIUTOPU Ha APYKECTBOTO, OCTAHAIOTO MY MMYIIECTBO CE€ pa3Npeaesst
MEX/y aKIIMOHEpUTE, MOJIy4aBallly 110 TO3W HAYUH CBOS JIMKBUAALMOHEH AsUT (4.
271 T3). JlukBujgamusitTa Mpearnoyiara HalIWYUWe Ha JOCTaThYHO AaKTHBU Ha
IpY’KECTBOTO, Taka Y€ Ja MOXE Ja [Oracd BCUYKH CBOU 3aJBJDKCHUS KbM
KpeOUTOPH, B TOBA YHUCIO M OOJUTAIIHOHEPHUTE. AKO IITbKHUKHT-EMHUTCHT HE
pasmosiara ¢ JOCTaThbUYHO HMMYIIECTBO CHPSMO HEro cjienBa Ja ObAe OTKPUTO
MIPOU3BOJICTBO MO HECHCTOSTENHOCT. HechCTOATENHOCTTa M JIMKBUIUPAHETO Ha
TBPrOBCKU JpyXkecTBa ce ypexxkaa or T3. M mpu nBere mpou3BOACTBA ce IENU
MMYIIIECTBOTO Ha JIPYKECTBOTO Aa ObJe MpoAaieHo U ¢ HabpaHaTa cyMa Ja Obaat
YIIOBJIETBOPEHN HETOBUTE KPEAUTOPH W aKIMOHEpHU (Isutonpurexarenu). Jlokaro
MIpH TUKBHUIAIUS TIPOIIEAypaTa € ¢ JOOPOBOJIEH XapaKTep, MPU HECHhCTOSITETHOCTTA
T ce MHUIMuUpa oT Kpeauropure. B um. 722, an. 1 or T3 e onucan penbt Ha
yIOBJICTBOPSIBAHE Ha B3E€MaHUsATA MpPH OcpedpsBaHe HAa MUMYIIECTBOTO Ha
npyxectBoto. EnBa crmexa ynoBieTBOpsiBaHE Ha BCHYKM KPEIUTOPU Ha
JpyXecTBOTO, OCTaHAJIOTO MY MMYIIECTBO CE€ Pa3MpeleNsl MEX1y aKIMOHEPUTE,
MOJTy4aBaIly 10 TO3U HAYUH CBOS JTMKBUIAITMIOHEH JISIIT.

CeprnacHo ui. 209, an. 1 ot T3, obnuranuonepure oT Ta3u eMucusi o0pa3yBat OTAeNHa
rpyna 3a 3aluTa Ha WHTEPECHTE CU Mpea eMUTeHTa. ['pynara Ha OOJUrallMOHEpPHUTE OT
HAcTosIIIaTa EMHCHS KOpPHopaTWBHH oOiuramuu ¢opmupa cBoe OOmo crOpanwe Ha
obnuranuonepute. B oTHomeHnusita cu ¢ EmMuTeHta, rpynata Ha OOIMTallMOHEPUTE CE
npeacrasisiBa ot [IpencraBuren.

OO6nuranyonepuTe yrnpakHsBaT MpaBo Ha pellaBall] riiac Ipu B3eMaHe Ha pelleHue 3a
M3/1aBaHe Ha HOBA eMHCHS TpuBHiIernpoBanu obmuramuu. Ceriacuo wi. 207, T. 2 ot T3 Besko
pemienne Ha EMuTeHTa 3a W3gaBaHe HA HOBU OOJNHTaliu C MPUBWICTUPOBAH PEKUAM Ha
u3IUIamane, 0e3 /1a € HaJWIe ChITIACHeTO Ha OOIMUTE ChOpaHUs HA MPEIXOJHH HEU3IUIATCHH
emucun obnwranuu, ¢ HumoxHo. OCO [gaBa CTaHOBWINE OTHOCHO MPEIJIOKEHUETO 3a
W3MEHEHHE Ha TMpeAMeTa Ha JeWHOCT WM BuJIa Ha EMuWTeHTa, OTHOCHO HETOBOTO



npeoOpazyBaHe, KaKTO M U3[JaBaHETO Ha HOBAa €MHCHs MPHUBHIECTHpPOBaHU oOiuraunuu. Tosa
CTAaHOBUIIIE 3aBJDKUTENHO ce pasriexaa oT OCA na Emurenra.

OCO B3eMa pelnieHUss OTHOCHO IPOMEHH B yCIIOBUATA Ha oOymranuoHHus 3aeM. OCO
MOJKE J1a B3EME PEILICHNUS U 10 APYTU BBIPOCH, Kacaelly 00JIUraliuTe, HalpuMep Mpy ciydau
Ha HEeM3I'bJIHEHUE Ha 3a1bJKeHusATa Ha EMuTeHTa o oGnuranuure.

Cernacto wi. 100a, an. 2 ot 3IIIILK, ako ciex u3tuvane Ha 6 (1ect) mecena Ot
EMUTHPAHETO Ha OOJMrallMOHHATa eMHCHUs OOJHMralMuTe HE ca JOIMYCHATH O ThpProBUsA Ha
peryivpaH ma3ap Ha LEHHUM KHUXA, EMUTEHTBT € [UIbKEH Ja H3KYNH [0 HCKaHE Ha
oOnuranroHep OOJUralMUTe MO I€HA, paBHA Ha HOMHUHAJIHATAa CTOWHOCT Ha 3alMCaHUTE
o0nuranuu, 3aeHO C HATPYNAHHUTE JIMXBEHH IUIAINAHUS, IBDKUMH KbM JlaTaTta Ha 0OpaTHO
U3KYITyBaHE B 7-AHEBEH CPOK OT MOJy4YaBaHE HA UCKAHETO.

Emutentsr e cxmounn porosop ¢ UII ,Doykan Iloitnt MuBectmMbHTC® AJl 3a
oOciyBaHe Ha I[UIOCTHHUS MpOIEC MO JOMYyCKaHE OO THhProBHsI Ha peryjupaH ma3ap Ha
emucusta. EMutenTsT € ckimoumn gorosop ¢ UII ,,@oykan IloiinT MHBectmbHTC” Al 3a
U3ITBJIHEHUE HAa PYHKIUATA ,,[IPEACTAaBUTEI Ha OOMuranuonepure’’. JloroBopbT 3a U3IIBIHEHHE
Ha (YHKIUATA ,,IPEICTABUTENl Ha OOMUTallMOHEpUTE € AOCTHIICH 3a Mperiie]] Ha ajapeca Ha
ynpasienue Ha EmutenTa B rp. Codus, yi. Pago [lerkos Kazanmkusara Ne 4, et. 6 u e HanuyeH
Ha aJipeca Ha ympasjeHHe Ha npencraButens - rp. Codus, Oyi. ,,Togop Anexcangpos" Ne 73.

M360pbT Ha TpeJCTaBUTENS HA OOIHMTalmoHepuTe € 0100peH Ha mspBoto OCO, KoeTo
e nposeneHo Ha 19.03.2026 r. or 14.00 4. Ha angpeca Ha ympaBieHue Ha Emwutenra.
[IpencraBuTenar Ha 0OJIUTrallOHEPUTE HE € CBBP3aHo Jinle 1o cMuchaa Ha § 1 ot JIP Ha T3 ¢
eMUTEeHTa Ha oOnuranuoHHara emucus. Ha chOpanueTo He ca MpUETH IPYTH pPEHICHUs OT

00JIUTaIMOHEPUTE.
YcaoBusi, KOUTO eMUTEHTHT Ce 33IbJIKaBa JIa cna3Ba:
 Koedbunment 33  JUBBPHIK (3agbkeHUs/ AKTUBH): Koeguyuenmvm

3aovnoicenus/Akmusu ce uzuucinsa Ha 6azama Ha KOHCOMUOUPAH (HUHAHCO8 omuem 3d
cvomeemHus nepuod. Emumenmvm noema 3a0vixcenue npe3 nepuooa 00 uUsNIAUaHemo Ha
001ULAYUOHHUS 3aeM 0a N000bPICcaA Koehuyuenm 3a Iugbpuddic (3aovidxcenus/Akmusu) ne
noseue om 0.9.

* [lokpuTue Ha pazxoauTe 3a JuXBU: Koepuyuenmvm Ha noxpumue Ha pazxooume 3a
JIUXBU Ce U3YUCIA8a Ha 0aza NocieoHume Yyemupu mpumeceyus CbldCHO KOHCOMUOUPAHUSL
Qunancoe omuem 3a CbOMEEMHUA NEPUOO KAMO neyarbama om o0OuUYauUHa OelHocm,
yeenuuena ¢ pazxooume 3a IUXeu, ce pasoenu Ha pasxooume 3a auxeu. Emumenmvm noema
3a0bdiceHue npe3 nepuooa 00 UBNIAWAHEeMO HA O0O0IUSAYUOHHUS 3aeM 0a No00wbpica
CbOmHOWeHUe 3a NOKpUumue Ha pasxooume 3a auxeu He no-maiko om 1.01.

» Tekyia JTUKBUAHOCT: Texywama IUKEUOHOCH Ce UBHUCIABA KAmo obuwama cyma Ha
KpamkompauHu (mekywu) akmusu 6 oOananca ce pazoeiu Ha odwama cyma Ha
KpamkompatiHume (mexkywju) nacusu (o KOHCOIUOUpAaH cuemosooer danawnc). Emumenmuvm
noema 3a0vdicerue npe3 nepuooa 00 UNIAUAHemo Ha 00IUAYUOHHUSL 3aeM 0d NOOObPI’CA
CbOmMHOWEHUe Ha MeKywama IuKeuonocm ne no-rucko om 0.2.

EMHTEHTBT ce 3amppkaBa Jja clia3Ba MUHHUMYM JIBa OT TPU OT OIMCAHHUTE TO-TOpe
¢uHaHCOBH Koe(UIMEHTH. AKO Hapylld JBe WU IOBEYE OT OmpeseseHUTe (hUHAHCOBU
CHOTHOIICHUS] B JIBa TOCJIEIOBATEIHH TEpUOJIa HAa HW3YUCIsABaHE Ha (UHAHCOBHUTE
CBHOTHOIIEHUS, J[pyKecTBOTO Ile MpeAnpreMe He3abaBHU IEHCTBUS B paMKHUTE Ha 6 (1uecT)
Mecella OT HACThIIBaHE Ha CBOTBETHOTO OOCTOSITENICTBO 32 IPHBEXKIAHE Ha
NoKa3aTeanTe/KoePUIIMEHTUTE B CbOTBETCTBUE C U3UCKBaHUATA Mo-rope. [Ipu HenmocTurane Ha
3a1a/ICHUTE CTOWHOCTH Ha MOKAa3aTeJINTE B TO3U CPOK, EMUTEHTHT ce 3aabikaBa B 14-1HeBeH
CpPOK OT HM3THYaHE Ha MOCOouYeHHs 6-mecedeH cpok naa mnpemnoxu Ha OCO mporpama 3a
MPUBEXKIAHETO WM B CHOTBETCTBHME C H3UCKBaHUATA. B cimywait e OCO He omo0pu
IpeiokKeHaTa OT €MHUTEHTa Nporpama, TOW € JIbXeH B cpok oT 30 (Tpuaecer) nHU 1a
KOpHUTupa IporpaMara ¢ y4acTHETO Ha MPEACTaBUTENS Ha OOIUTallMOHEPUTE B ChOTBETCTBHE C
HalpaBeHHUTE 3a0eNeKKH/Tpenopbku oT obnuranuonepure Ha OCO, Ha KOETO MpeIoKeHaTa




mporpaMa € OTXBBpJIEHA, W Ja NPeUIoKH KOpUTHpaHaTa mporpama 3a omoOpenue. [lpu
HapylIeHHe Ha (UHAHCOBUTE ChOTHOWECHUS EMUTEHTHT € [UThKEH Ja NpeANprueMe OMCAaHUTE
MO-rope JIeHCTBUS 3a NPUBEKIAHETO MM B CHOTBETCTBUE C IMOCTABEHUTE W3UCKBAHUS I10
OTHOILIEHHUE HAa CTOMHOCTUTE UM, HO TAKOBA HapyLIEHHE HE BOJU aBTOMATHUYHO JI0 [IPEACPOYHA
u3nckyeMoct Ha O6nuranonHus 3aeM. B ciyuait ye mporpamara He Ob/ie TOBTOPHO 0/100peHa
or OCO mnpu ycnoBusiTa U MO pella, MOCOYEHU B mpeaxonnus adzan, [lpeacraButensaT Ha
oOnuranroHepuTe uMa mnpaso ja ceuka HoBo OCO, B AHEBHUS pell Ha KOETO Jia ce ChIbpiKa
TOYKAa M NPEUIOKEHUE 3a PEIICHWE OTHOCHO TOBA KAaKBM IIOCJIEABAIM JEHCTBUS Ja ce
npennpuemar crnpsiMmo EmMutenTa (B T.4. HOBU MPENOPHKU M NPEUIOKEHUS 32 U3TOTBSHE Ha
nocjeBalla mporpaMa 3a MpUBEeKIaHe Ha IMOKa3aTeINTe/ChbOTHOIICHUATA B ChOTBETCTBHUE C
noetus oT EMHUTEHTa aHra)kXMMEHT; pas3riekJaHe Ha CIIy4auTe Ha HEU3IIBJIHEHHE ChIVIACHO
KJIay3UTe Ha JOroBOpa € MPEICTaBUTEINSI Ha O0JIUTallMOHEPUTE U Ip.).

CepriiacHO JaHHUTE OT MOCJEIHUS MMyOJIMKYBaH TOJIUIIEH OJUTHPAaH KOHCOJIUIUPAH
¢unaHcoB otuer Ha EmuTeHTa, M3roTBeH choOpaszHo m3uckBaHusita Ha MCC 3a 2025 r.,
KOHKPETHUTE CTOWHOCTH Ha (PMHAHCOBUTE CHOTHOIIEHU, KOUTO EMHUTEHTA ce € 3aabKuII 1a
cra3Ba MpH U3/1aBaHE HA HACTOSIIATa EMUCHS OOJIUTaIlK ca, KaKTO ClIeBa:

o Koedumment Ha muBbpuk (3agbmxenus/Axtusn): 0.40 (mpu usnckBane na Obae He
no-Bucoko ot 0.9). CroitHocTUTE 32 U3YKCIISABaHE HA TO3U KOS(UIIMEHT ca ChOTBETHO:
O HETeKyIIH 3abJDKEHus B pa3mep Ha 94 704 xu. 1iB.;
O TEeKyIIH 3aAbJDKeHus B pa3mep Ha 17 918 xui. 1B.;
O cymara Ha TeKyLIU ¥ HETEeKYIY TaCUBU Ha JAPY>KECTBOTO B pa3mep Ha 112 622
XU JIB.;
O ¥ 00110 aKTUBH Ha APYKECTBOTO B pazmep Ha 284 440 xui. 1B.;

o Tlokputue Ha pa3zxoauTte 3a muxBu: 1.76 (pu u3uckBane 1a 0bae He mo-HUCKO oT 1.01).
CroitHocTUTE 32 U3YKCIIsABaHE HA TO3U KOE(UIIUEHT ca ChOTBETHO:

o Konconmuaupana neyan6a ot oOnvaiiHa AeHHOCT (KOHCOIMIUpaHaTa neyanba ot
obuuaiiHa JEWHOCT Mpeau pPa3xoaud 3a JaHbBIM) 3a TMOCICAHUTE YETUPHU
Tpumeceuus B pasmep Ha 14 120 xur. nB.

o KoHconuaupanuTte pazxoau 3a JUXBHU 3a MOCIECIHUTE YETUPU TPUMECEUHs B
pa3mep Ha 18 565 xui. nB. kbM 31.12.2025 1.5

o Koncomuaupana mnewanbara or oOuuaiiHaTa JAEWHOCT, YBEIMYEHA C
KoHconuaupanure pasxoau 3a juxsu (EBIT) 3a mocneanure 12 mecena B
pa3mep Ha 32 685 xuI. JB.

e Texkymua tukBuaHOCT: 8.55 (mpu u3nckBane aa Obae He no-Hucko ot 0.2). CroifHocTHTE
3a M3YMCISBaHE Ha TO3UM KOe(QUIUMEHT ca ChOTBETHO: TEKYyUIM AaKTUBU Ha
KOHcoNuaupaHa 6a3a B pasmep Ha 153 235 Xui. 7B. M TeKylld NacWBU Ha
KOHCcoHMupana 6a3a B paszmep Ha 17 918 xwr. 7B.

KM 31.12.2025 r. EMUTEHTHT clia3Ba BCHUKH (GUHAHCOBYM CLOTHOIIICHUS.

W3uncnennsta 1 MEPHOIUIHOCTTa HAa KOCPHUIIMEHTUTE € C€ M3BBPIIBA HA BCSIKO
TpUMeEcEUHe, C OTJIe]] 3aAbJKEHUETO HA EeMUTEHTA J1a U3TOTBS U MIPEIOCTaBs OTUETH 32 BCSIKO
TpuMeceune. KoehunueHnTure me ce M3YMCIIBAT Ha KOHCONHMAMpaHa ocHoBa. Jlarara Ha
nagexxka Ha emucuara ¢ 26.02.2033 r. Ilnamanero Ha nuxBuTe € Ha 14 (yeTwpuHaAeceT)
BHOCKH, KaTO TOCJIeHATa ChBIIaJla C Majiexa Ha eMUcHATa. B cirydail ye matata Ha HAKOE OT
JUXBEHU TUTALIAHUS CHBMAJHE C HEpaOOTeH [IeH, TMIIANIAHETO CE€ H3BBHPIIBA Ha IIHPBUS
cienBanl paboTeH neH. He e mpeaBuaeHo mpeacpoyHo MoracsBaHe Ha YacTH WM Ha IpsijiaTa
IJIaBHULA, OCBEH IPH:

1. oOnuranMoHHaTa eMUCHS MOXE JIa ObJe MPEACPOYHO TMOraceHa 1Mo BCIKO BpeMe 110

rckaHe Ha EmuTeHTa ¢ eIHOMEeceyHO Ipeau3BecTue, oTrnpaBeHo oT EmMurenra no



obnurarmonepure. B ciydail Ha mpeacpoyHo moracsiBaHe Ha eMUCHATa, EMUTEHTHT
ce 3aAbDKaBa Ja M3IUIATH JIMXBEHUTE IUIAIIAHUS, JBIDKUMH KbM JlaTata Ha
IIPEJCPOYHOTO MTOracsiBaHe

2. MpeIBUACHUTE YCIOBUS U PEJl 3a MPOMSHA B YCIOBUATA MO €MUCHUATA OOIUTAIIUHN —
IIpomenu B ycnoBuATa Ha OOJUIALMOHHUSA 3aeM (JOKOJKOTO € JOMYCTUMO OT
JeCTBAIIOTO 3aKOHOJATEJICTBO) MOTAT Ja ce M3BBpIBAT OT JpyXkecTBOTO MO
U3KIIIOYEHHE U CaMo C IPEABAPUTEIHOTO ChIIacHe Ha OOIMrallMOHEpUTE, IPUETO C
pemenrie ot OC Ha oOnuranvoHEpUTE, B CHOTBETCTBHE C H3HMCKBAHMATA Ha
JeMCTBAIOTO 3aKOHOAATEICTBO OTHOCHO HETOBOTO CBUKBAHE U IIPOBEXK/AHE.

Ceraacuo ui. 1006, an. 3 ot 3IIILK npomenu B ycioBusita, Ipu KOUTO ca U3aJACHU
o0nuranuuTe, BKIOYUTEIHO B KOHKPETHUTE [TapaMeTpy Ha eMUCHsATa O0IUraliu, MOXe Ja ce
U3BBPILIBAT HE MO-KHCHO OT 2 (/Ba) Mecela Mpeau majexa Ha oOJauraluoHHara emucus. B
cilydall ye peleHHeTo € 3a YaCTUYHO MPEACPOYHO MOracsiBaHe Ha OOJMralMOHHATa eMHCHS,
MOTacsIBAHETO CE€ M3BBPIIBA IPOMOPIIMOHATIHO TI0 BCSKA M3/1aJIeHa 00U aIHs.

CwraacHo 1. 5 ot npeioxkenueTo no wi. 205, an. 2 ot T3 ycnoBusita 3a 00sBsIBaHe Ha
eMHCHATa O0JIMTalluy 3a MPEJICPOUYHO 3UCKyeMa BKIIIOYBAT:

- EMUTEHTHT HEe M3IBIHM U3IUIO HITH OTYACTH CBOE M3MCKYEMO 3a/IbDKEHHE 32 TUIAIlaHe
Ha JIMXBU W/WIK IMIaBHULA N0 EMucusTa M TOBa HEM3MbJIHEHUE NPOJBIDKU ITOBEYE OT
30 nHU OT JaTaTa Ha MajeXa Ha CbOTBETHOTO Iutamane. Ciey U3THYaHe Ha [IOCOYEHUs
CPOK OOJIMTaLIMOHHUSAT 3a€M CTaBa MPEICPOUYHO U3UCKYEM B IIBJIEH pa3Mep.

- Cpemy EmMuTeHTa € OTKPHUTO NPOM3BOJACTBO MO OOSBSBaHE B HECHCTOSTEIHOCT,
BKJIIOYMTEIIHO U B cllyyauTe Ha wi. 626 ot T3, korato OTKpUBaHETO Ha IPOU3BOICTBOTO
110 HECHCTOSATEIHOCT € 10 MoJyiOa Ha EMuTenTa

- 3a EmureHTa € OTKPUTO IPOU3BOACTBO 3a IpEeKpaTsABaHe 4pe3 JIMKBUAALUSA, C
U3KIIOYCHNE Ha CIlydyauTe Ha MPEeKpaTsSBaHE IMMOpaJH BIMBAHE, CIMBAHE WIH JIPyra
¢dopma Ha npeobpazyBaHe.

- OOnuranMOHHUAT 3aeM MoKe Aa ObJe 00sBEH 3a MPEACPOYHO M3UCKYEM OT OOIIOTO
cbOpaHue Ha OOJIMralMoHepuTe, B ciydail ye EMHUTEHTBT J0NycHE HapylleHHe Ha
(uHaHCOBMTE MOKA3aTeNH, ONIMCAHU B IpeIokKeHHeTo no wi. 205, an. 2 ot T3.

IIpoMeHu B yc/10BUSITA HA 00JIMTALMOHHMS 3aeM:

[Ipomern B ycioBusiTa Ha OOJWTAlMOHHUS 3aeM (IOKOJKOTO € JOIYCTHMO OT
JIeMCTBAIIOTO 3aKOHOJIATEJICTBO) MOI'aT Jja ce U3BBPIIBAT OT J[pyKEeCTBOTO MO U3KIIOUCHHUE U
caMO C TPeIBapUTEITHOTO ChIVIaCHe Ha oOnuramuoHepure, mpueto ¢ pemenue or OCO, B
ChOTBETCTBUE C W3HUCKBAaHUATA Ha JIEHCTBALIOTO 3aKOHOAATEICTBO OTHOCHO HETOBOTO
CBUKBaHE W TMpoBexaaHe. J[pyKeCTBOTO MpEABHKAA CIEIHUTE yCIOBHS 32 M3BBPIIBAaHE Ha
IPOMEHHU B IapaMeTpHUTE Ha OOJIUTallMOHHUS 3aeM:

ITapamerpu, moaJie:Kaly Ha NPOMAHA

C orzen 3amyTa HHTEpECUTE HA OOIUTAlIMOHEPHUTE, JOIYCTUMH Ca IPOMEHH B CIICAHUTE
yCIIOBHS /mapameTpy/ Ha eMHCHATa — JaTHTEe Ha JIMXBEHWTE W TJIABHUYHOTO TUIAIIAHE,
JMXBEHU MPOLIEHT, pa3Mepa Ha IUIAIIaHuATa, PYTy apaMeTpy Ha eMHUCHUATA, KATO CPOYHOCT
(magex), MTUXBEHa KOHBEHIHS, (PUHAHCOBH CHOTHOIICHUS, KOUTO EMHUTEHTHT € IMpHeN 1a
cria3Ba.

IIpeanocTaBky U ycJaI0BHs 32 U3BbPIIBAHE HA TPOMEHH

[IpomsiHa B ropenocoyeHuTe yCIoBHs (TapaMeTpH) Ha HACTOSIIATa EMHUCHS O0JIUTalluu
MOYE JIa c€ M3BBPIIN CaMO Bb3 OCHOBA Ha PEIICHHUS HAa KOMIIETCHTHHUTE 32 TOBA OPTaHH, IO
pelia ¥ Ipu YCIOBUATA, TOCOYSHH MO-0TY U B CbOTBETCTBHUE C ICHCTBAIIOTO KbM MOMEHTA Ha
NpPUEMaHEeTO MM 3aKOHOJATEIICTBO M TPH HACTHIIBAHE CJIEJ| JaraTa Ha CKIIOYBaHE Ha
OOJNMrallMOHHMS 3a€M Ha HSIKOE OT CIEJHUTE YCJOBHUS, NPH KOETO MOXKE Ja Ce HalpaBu
000CHOBaH M3BOJI, Y€ IPOMSIHATA € B MHTEPEC HAa EMUTEHTA M Ha OOJINTallMOHEPHTE:

® CEpUO3HM KPAaTKOCPOUYHM JIMKBHUJIHU 3aTPYTHEHHUS HA EMUTEHTA;

® CBHIIECTBEHO YBEJINYECHU HETHU MAPUYHU ITOTOLU Ha EMUTEHTA;



® CBHIIECTBEHO OJArONMPHUATHO WIM HEOJIArONpUsATHO HECHOTBETCTBUE HA OYaKBaHATa

¢ (akTHUecKaTa MaKpo 1 MUKPOUKOHOMHUYECKA CPE/a, Kacaello EMUTEHTA.

[TocouenuTe MpeAnOCTaBKN HE OTPAHUYABAT WM U3KJIIOYBAT MHUIIMMPAHE HAa IPOMEHHU
B YCJIOBUSATA 110 EMUCHUSATA IPU HAJIMUUE HA IPYyTU TakuBa, popMysnpanu ot mone 10 Ha cTo oT
Bcuuku obnuranuonepu wiu Cll na Emutenra.

3a npeArnoCcTaBKy 3a U3BbPLIBAHE HA IPOMEHU B YCIOBHUATA Ha OOJIMTallMOHHMS 3a€M
Morar Aa ObJar cueTeHH (PaKTH W/WIH OOCTOSATENICTBA, KOMTO Ca OT €CTECTBO JIa IOBEJAT 10
CBILIECTBEHU 3aTPyIHEHMs HAa €MUTEHTa Ja 00CIyKBa 3aJbJDKEHUATA CU 10 OOJIMTaLlMOHHUSA
3aeM W/WIM BOJAT /O CHIIECTBEHA MPOMSHA B MKOHOMHYECKATa Cpela, B KOSTO EMUTEHTHT
yIpakHsABa AEHHOCTTA CH.

KomnierenTeH oprai, KBOpyM ¥ MHO3MHCTBO 32 IpUEeMaHe HA pelieHune

CJl na EMuTeHTa MMa npaBo Aa MHULUUPA IPOMEHH B YCIIOBHUATA 110 EMUCHTA, KaTo
ceuka OCO. MHunumnpane Ha IPOMEHHU B YCIOBHATA 10 EMUCHATA MOKE J1a ObJIe OCHIIECTBEHO
u oT oHe 10 Ha cTo OT OOIUralMOHepUTE 110 eMUCHITa. EMUTEHTHT HE MOKE €JHOCTPAHHO J1a
Hajara M3MEHEHUe B yCJIoBUATA 110 emucusita. CrriiacHo paznopendara Ha uwi. 207, 1. 1 ot T3,
HUILOKHO € BCSIKO PELIeHUE Ha EeMUTEHTA 3a:

® [IpOMsHA B YCJIOBUATA, IPH KOUTO Ca 3alMCaHU U3Ja/IEHUTE OOIUTalluu;

® y3JaBaHe HAa HOBU OOJIMIralliu C MPUBMJIETUPOBAH PEXHUM Ha M3IUIallaHe, 0e3 /1a e

Hanuie cpriaacue Ha OCO oT mpeaxoaHN HEU3IJIaTeHH EMUCHH.

OOnuranoHepsT € CTpaHa M0 J0roBopa 3a OOJIMIALlMOHEH 3aeM, C Orjie/l Ha KOETO
IPOMSIHA Ha yCIOBHATA MEXIY EMUTCHTA M OOJIHMTallMOHEPUTE CIIEABA Jla C€ TOTOBOPH, KaTo
IpPEeUI0KEHUETO Ha EMUTEHTa ciieBa Jia ce o0chau u npueme ot OCO.

CrnenmoBarelHO TPOMEHH B TapaMeTpUTe Ha OOJUTAllMOHHUS 3aeM MOTraT Ja ce
U3BBPIIBAT CaMo ¢ IpeABapuTeaHoTo cbriiacue Ha OCO oT HacTosIIaTa EeMUCHS IIPU ClIa3BaHe
Ha [paBuJIaTa 3a KBOPyM U MHO3MHCTBO, ChIJIaCHO pasnopendata Ha wi. 214, an. 5 ot T3 u npu
cniasBaHe Ha u3uckBaHuATa Ha wi. 1000, an. 4 ot 3IIMLK. Besko pemenue 3a mpomsiHa B
napaMeTpuTe Ha eMucusta oOnurauuu cieasa ga Opae B3ero or OCO, Ha KoeTo ca
IpeJCTaBeH! HE MO-MAJIKO OT 2/3 (JBe TpeTH) OT U3/aJIleHUTe OOIUTralliy, C pelieHHe, B3ETO ¢
MHO3MHCTBO HE MO-MaJIKO OT ¥4 (TpU YETBBPTHU) OT IpeacraBeHuTe obdnuranuu. [Ipomenu B
YCIIOBHATA, IPU KOUTO €a W3J1aIeHU OOJIUraluTe, BKIIOYUTEIHO B KOHKPETHUTE MMapaMeTpu
Ha eMHCHTa 00JIUTAIlMK MOYXKE JIa C€ M3BBPIIBAT HE TO-KBCHO OT 2 (JIBa) MEcela Mpeu rnajexa
Ha oOJMranoHHaTa eMucus. B ciydail ye perieHneTo e 3a 4aCTUYHO MPEICPOYHO NoracsiBaHe
Ha 00JIMTallMOHHATA EMHUCHSI, TIOTACSBaHETO C€ U3BBPIIBA MPOIIOPIIMOHATHO 10 BCSKA M3/1aICHa
oOnuranus.

[IpaBarta, mpenocTaBIHN OT KOPIIOPATUBHUTE OOJMTaIlMH, MPEIMET Ha HACTOSIIOTO
npejylaraie, He ca ¥ He Morat Jia ObJaT 3HaYMTEIHO OIPaHUYEHH OT MpaBa, MPeI0OCTaBIHU OT
JpyT KJIac EHHW KHUKA, I OT pa3ope0onTe Ha JOTOBOP WIIH APYT TOKYMEHT.

4.4.8 HoMuHAJIHUAT JIMXBEH NMPOLEHT U YCJIOBHS, CBbP3aHH € INIaTHMATAa JUXBa

JluxBarta no HactosuiaTa eMUCHs 00Iuranuy € PUKCUpaHa, KaTo JIUXBEHUST MPOLICHT €
7.00%.

Pasznopeobu, cévpzanu ¢ nnamumama nuxea

OOMUralMoOHHUAT 3aeM € 3a CpoK OT 7 (ceaeM) FOJUHM C IIECTMECEYHU KYHOHHH
TUTAlAHUs, U3YMCIIEHU Ha 6a3aTa Ha MPOCTa JIMXBA 32 OT/AECITHUTE IIECTMECEUHHU TEPUOIU BHPXY
HOMUHAJIHATa CTOMHOCT Ha BCsIKa OOJUTranus, NpH JUXBeHAa KOHBeHLUs Peanen Opoil nHu B
nepuona/ Peanen Opoit quu B roamHata (Actual/365L). M3uuncnsiBaneTo Ha JOXOAHOCTTA OT
JMXBaTa Ha TEKyIlaTa OOJUTallMOHHA €eMUCHUS 332 BCEKH OT LIECTMECEYHHUTE MEPUOIN CTaBa Ha
Oazara Ha cienHara popmya:
KN = HC*JIIT*PJI/Pr

KBJETO:

K/I — HoMuHaneH pa3Mmep Ha HIECTMECEUHHs KYITOHEH 1I0XO0/1 OT €/1Ha O0JIuranus;

HC — HomMuHanMHa CTOMHOCT Ha €IHa OOIUralus;



JIIT — onpeienieHUsT TUXBEH MPOIICHT HA TOJIUIITHA 0a3a;

P/ — peanen Opoii THU MeXIy JaTata Ha MOCJICTHOTO KYIIOHHO IUIAMIAHEe VI TbPBUS

JIeH, OT KOWTO 3aroyBa Jia C€ HaTpyMBa JIMXBa JO JaTaTa Ha CIEABAIIOTO KYITOHHO

IUIAIAaHE;

P/Ir — peanen Opoii THU B rOAMHATA.

Iamama, na kosmo auxeama cmasa NAAMUMA U OAMUMe HA NA0EHCUME HA TUXEUME

[I5pBOTO JIMXBEHO IUIAIIIAHE € TBHKUMO ciiell 6 (IecT) Mecella OT JlaTaTa Ha CKITFOUBaHE
Ha oOnmuranuoHHus 3aeM (26.08.2026 1.). Besko creaBaiio JMXBEHO IJIalaHe e Ce U3BbPIIBa
py U3THYaHe Ha 6 (IIecT) Mmecena OT NMPEeaxoJHOTO. B ciydail 4e narara Ha JIMXBEHOTO
TUTalaHe ChBIAJHE ¢ HEPAOOTEH JCH, IJIANIAHETO Ce U3BHPIINBA HA MBPBUS CieaBail paboTeH
JIEH.

JlaTiuTe Ha JUXBEHHWTE IUIAIIAHMS ca, KakTo cieasa: 26.08.2026 r., 26.02.2027 r.,
26.08.2027 r., 26.02.2028 r., 26.08.2028 r., 26.02.2029 r., 26.08.2029 r., 26.02.2030 r.,
26.08.2030r., 26.02.2031 r., 26.08.2031 r., 26.02.2032 1., 26.08.2032 r., 26.02.2033 1.

B ciyuaii ye nara 3a muianjase cbBIaJHe ¢ HEpaOOTEH JIEH, IUIALAHETO CE U3BBPIIIBA HA
ObpBUs  cleABal] paboTeH JeH. PeanmHara J0XOAHOCT, KOATO Ouxa pealusupaiu
NOTEHIMATHUTE WHBECTUTOPHU B OOJIHranuTe OOMKHOBEHO IIE CE pa3inyaBa OT HOMUHAIHUS
JI0XOJI, U3Pa3eH B JIMXBEHUs KYIOH M IL€ 3aBUCU OT peauua (akropu, B T.4. LleHaTa Ha
npuao0MBaHe Ha OONWTalMUTe, TEephoja Ha Jbp)KaHe Ha OOJUTalUuUTe OT KOHKPETHHUS
uHBecTUTOp M Apyrd. IlpaBo na monyyaT IJIaBHMYHM M JIMXBEHW IUIAL[AHUA HMat
o0HTranMoHepuTe, BIMCAHU B KHUTaTa Ha oonuranuonepure, Boaena ot L1, 3 (tpu) pabotan
JTHY TIpeid JaTara Ha ChOTBETHOTO IUIAllaHE Ha JMXBa/rinaBHMLA. [lnamanero Ha jauxBUTE,
CHOTBETHO TJIABHUYHUTE TUIAIIAHUS 110 OOJIMTAlMOHHUS 3ae€M IIIe Ce M3BBPUIBAT Upe3 OAHKOB
IPeBOJ B MOJ3a Ha Bceku obnuranuonep. Ilnamanero me ce u3bpia upe3 LI/, cbriacHo
CKJIIIOYEH JoroBop. JlaTtara Ha mocienHO JMXBEHO IUIAIAHE U MaJeXa Ha EeMHUCHUATa €
26.03.2033 r.

[IprMepHU TMXBEHU IUIAIIAHUS 110 OOJIMTAIlMIOHHUS 3aeM:

Ne na Mara (aeH, Auu B bpoii 1Hu Pa3mep Ha OO6u1 pa3mep
JINXBEHHUTE | Mecell, TOAUHA) | TMepuoaa B IJIAIIAaHeTo (Ha HA JIMXBEHO
1A AHUS roAMHATA | eJAHA o0Uranms) IVIalIaHe

1 26.8.2026 181 365 34.71€ 34712329 €
2 26.2.2027 184 365 3529 € 352876.71 €
3 26.8.2027 181 365 34.71€ 34712329 €
4 26.2.2028 184 366 35.19€ 351912.57¢€
5 26.8.2028 182 366 34.81€ 348 087.43 €
6 26.2.2029 184 365 3529 € 352876.71 €
7 26.8.2029 181 365 34.71€ 34712329 €
8 26.2.2030 184 365 3520 € 352876.71€
9 26.8.2030 181 365 34.71€ 347123.29€
10 26.2.2031 184 365 3520 € 352876.71€
11 26.8.2031 181 365 34.71€ 34712329 €
12 26.2.2032 184 366 35.19€ 351912.57€
13 26.8.2032 182 366 34.81€ 348 087.43 €
14 26.2.2033 184 365 3520 € 352876.71€

Hanpasenurte n3uucienus ca npu U3Noy3BaHe Ha JUXBeH MpoueHT 7.00%.

Cpok Ha 8aiuoHOCm HA UCKOBEME 3d IUXEEHU NAAUIAHUS U NO2ACABAHE HA 2IA6HULAMA

Ceriacuo uin. 111, 6. ,,8” ot 33]] ¢ m3TH4aHe Ha 3-rOAMIIHA JABHOCT C€ ITOracsBaT
B3EMaHUATA 32 HAEM, 32 JIUXBU U 3a IPYTU NEPUOJIMYHU IUIAIAHKA. 3a TIaBHUIATa CE Mpujiara
obmrara merroaumiHa gaBHOCT Mo 4wi. 110 ot 33/]. /laBHOCTTa OYBa Ja Te4ye OT ACHS, B KOWTO
B3EMAHETO € CTaHaJI0 U3UCKYEMO.




Jlonvinumenna ungopmayusn, cewvp3iana c¢ 06CmMoAmencmeomo, e JAUXEEHUAM
npouenm Ha emucuama 00.1uayUU He € PuKkcupan

a) oexnapayus, nocousawa 8U0a Ha OA308UsL UHCMPYMEHM

Cp0o0pa3HO MPEeATIOKEHUETO 32 YaCTHO Mpeularane Ha OOJMralMuTe OT HACTOSINATa
eMUCHS, TIUXBEHUST MPOLIEHT 10 Hest ce Gpukcupa Ha 7.00% roauniHa Tuxsa.

0) onucanue Ha 6a308uUs UHCMPYMEHM, 8b3 OCHOBA HA KOUMO ce (popmupa npoyenmuvm

He e npunioxumo.

8) U3NONI36AHUAM MEMOO 3a CbOMHACAHE HA NPOYEHMA KoM DA308Us1 UHCIPYMEHM

He e npunoxumo.

2) Kvde Mmodice 0a 0OvOe noayuyeHa uHpopmayuama 3a MuHaiume u Ovoewume
cmouHocmu Ha 6a308uUsl UHCMPYMEHN U He208ama NPOMEHIUBOCH]

B®b AJ] (www.bse-sofia.bg) myOnukyBa aelcTBamuAT JMXBEH MPOIEHT 32 BCSAKA
o0JUraloHHa €MHCHsI, KOSITO C€ ThpryBa Ha peryjupaH mazap (10 mapTujgaTa Ha BCEKH
E€MUTEHT), 3aKpPBIJICH JI0 TPETHUS 3HAK CJIe]l JeCeTUYHaTa 3ameTras B CeKTop ,,llapamerpu Ha
eMHCHATA  Ha pell ,, [ eKylia CTOMHOCT Ha JTUXBEHHS ITPOLIEHT .

0) onucauue Ha 8CUYKU CHOUMUS, B00ewlU 00 CMYWEeHUs HA NA3apa Uil cemvIMeHmad,
KOumo sacseam 6a306usi UHCmMpyMeHm

KoM natata Ha u3rorBsHe Ha To3u [Ipocnekt Hama uHdopmarus 3a CbOUTHSA, BOACIIN
JI0 CMYIIIEHHUS Ha Ta3apa Wiu CEThJIMEHTA, KOUTO 3acAraT 0a30BUs HHCTPYMEHT.

e) npasuia 3a U3ebPUIBAHE HA KOPEKYUU 8b8 8PB3KA CbC CbOUMUS, C8bP3AHU C 6A306U5
UHCMPYMEHM

He e nmpunoxumo.

K) naumenosanue na usuucnsagawomo auye

CroitHoCcTTa Ha IBHKUMOTO JIMXBEHO IUTAIAHE 32 BCEKU IIECTMECEUYEH IEepHOoJ ce
onpexaens ot Emurtenra u ce pasnpenens ot LI/

3) ako nuxeenomo niawane no YeHHaAmMa KHU2a e 008bP3AHO ¢ OepUBAmMeH KOMNOHEHMN,
Ha ungecmumopume ce 0aed sICHO U u3uepnamenno obscHenue, 3a 0a mozam oa pazbepam Kaxk
cmotHocmma Ha 0a308uUs UHCMPYMeHm (Ul UHCMPYMeHmuU) 6iuse 8bpXy CMOUHOCMMA Ha
mexHume uUH8eCmuyuu, 0CoOeHo b6 8PbL3KA C HAlI-HENOCPeOCmEeHUme puckose

JINXBEHOTO TUTall[aHE MO HACTOsIIAaTa OONWTAIlIOHHA eMHCHs He € OOBBpP3aHO C
JIepUBaTEH KOMITOHEHT.

4.4.9 Iagex

JlaTaTta Ha maznexxa Ha emucusTa € 26.02.2033 r.

1lo0pobdua ungopmayus 3a Mexanuzmume 3a AMOPMU3AYUAIMA HA 3AeMd, BKIIOYUNETHO

npoueodypu 3a no2acseame

OOnuranMoHHUAT 3aeM He ce amopTtusupa. CymMHUTe MO JTUXBEHHUTE IUJIAllaHUS Ce
npesexaar upes L1,

Bceuuky riaBHUYHU TUTAIaHYS, TBDKAMU 32 €Ha OONMUTalus Ce U3BBPIIBAT B €BPO.
[IpaBoTO M@ MoOMydYaT TJIABHUYHHM IJIANAHUS UMAT OOJHMTallMOHEPHUTE, BIMCAHU B KHUTATa HA
obnuranuonepute, BoaeHa oT L[/ He mo-kbcHO oT 1 (eauH) paboTeH AEH mpeau aarata Ha
CBOTBETHOTO JIUXBEHO TUTAIAHEe, ChOTBETHO 3 (TpH) pabOTHU THU MPEIH JaTaTa Ha TOCIETHO
JUXBEHO TUTall[aHe, KOETO ChBIaJa C MBIHUS MajJekK Ha emucusTa. [lnamaneTo Ha JTUXBUTE,
CHOTBETHO TJIABHUYHOTO IUIANaHE TIO0 OOJHMTAaIMOHHHUS 3aeM Ie ce u3BbpriBar upe3 L/],
CBIJIACHO CKJIFOUYEH JOTOBOP.

4.4.10 Nuaauxanus 3a J0xogHocTTa. MeToaa, mo KOHTO ce H3YHUCASIBA
J0XOAHOCTTA
JluxBaTa 1Mo HacTOosIIaTa EMUCHS OOJUTAINH € (PUKCHpaHa, KaTo JTMXBEHUS MPOIICHT €
7.00%. PeanusupaHusaT NOXOJ NpPU HHBECTHpaHEe B OOJMralM OT HACTOSIIATa €MHCHUS €
3aBHCHM OT IEepHOJia Ha MpUTEKaBaHe, IleHaTa Ha IIbpBOHAYaJIHATa MOKYNKAa M IlIeHaTa Ha
nocieaBalara npojaxoa. JloxonHocrra 3a nepuosia Ha npuTexkaBane Ha oosmranus (Holding
Period Return — HPR) ce onpenens mo ¢popmynara:

HPR=(P1-P0+>CF)/P0


http://www.bse-sofia.bg/

KBIETO:

HPR — noxomHocTTa 3a meprojia Ha IpUTEKaBaHEe Ha OOTUTaIIHS;

P1 — nenara npu nponaxodara Ha 00JIUTaIUATA;

PO — nenara Ha npuaoOuBaHe HA OOJIMTALIUAATA;

> CF — cymara OT mapuyHUTE MOTOIM (JIMXBEHH WM TJIABHUYHH) IO OOJUTAIMATA 32
Mepro/ia Ha IPUTES)KABAHE.

HauunbT 32 npoMsiHa Ha JaTUTE HA JIMXBEHUTE TUIAIIAHUS, TTIABHUYHOTO IJIAIIaHe, KAaKTO
U pa3Mepa Ha JIMXBEHMs IIPOLIEHT ca OIMCaHM Mo-rope B HacTosAumus [Ipocnexr.

4.4.11. Kak ca mnpeacTaBeHM MNPHUTEXKATEJUTE HA HEASVIOBU IEHHM KHHUKA,
BKJIIOYHMTEJIHO KaTO ce I0COYM OpraHu3anusiTa, IpeIcTaBJIsiBala
HHBECTUTOPHTE, U pa3nopeadnTe, ype:kIallu TOBA NPeACTABUTEICTBO

B oTHomenusTa cu ¢ J{pykecTBOTO OOIMrallMOHEPUTE KAaTo rpyIia ce MpeACTaBisaBaT OT

[IpencraButen Ha obmurannonepure. EMuteHTsT € ckimtoumi gorosop ¢ UIT ,,doykan nolHT
uHBeCTMBHTC” AJl 3a m3nbiaHeHue Ha QyHkuusTa ,llpeacraBuren Ha oOnuraruoHepure’.
[IpencraBuTenar Ha OOJUTrallMOHEPUTE € OBJACTEH Jla MpealpuemMa JeHCTBUS 3a 3alluTa Ha
MHTEpecuTe Ha obiuranuonepute no EmMucusara odbnuranuu, cro0pasHo pemenusra Ha OCO.
[IpeacraBuTensaT uma npaBo Aa ydactBa B OOIIOTO chbOpaHuE Ha aKIMOHEPUTE HA EMUTEHTA
0e3 mpaBo Ha IJlac U Ja rnoixy4ana uH(GOpMaIKs OT [0 BHIIPOCUTE OT JHEBHUS PEJI IIPU CHILUTE
yCJIOBHS KakTo akiuonepute. IlpencraBurensr ce 3aabimkaBa na ceukBa OCO ype3 nokana,
00sIBeHa B THPrOBCKUS PETHCTHP MpH ycloBusATa Ha T3, KaTo MMa MpaBo Ja MoJlydyaBa KHUTA
Ha oOnuranuonepure no Emwmcusta obmuranuu. IlpencraBurenst Ha oONIHMranmuoHEpUTE
npreMa J1a U3MbJIHABA (PYHKIHATA KaTO HAAJEKHO YHpPaKHSBAa BCUUKH MpaBa U U3IIBJIHIBA
BCUYKU 33JIbJDKEHUS, peiBUIeHU B JloroBopa 3a usnbiHeHue Ha pyHkuusTa ,,IIpeacrasuren
Ha oOnuranuonepute”, B T3, B 3IITILK u Bcuuku Ipyrn OTHOCUMH HOPMAaTUBHHU aKTOBE, IO
HA4YMH, KOWTO € J0OpOCHBECTEH M B MHTEpPEC HAa BCHUKM obOsuranuoHepu oT Emmucusra
obnuranuu.

JloroBopbT 3a u3NbIHEHHE Ha QyHkuusra ,IlpencraBuren Ha obGnuranuoHepure” €
JIOCTBIIEH 3a Mperje] OT OOIECTBEHOCTTa Ha XapTHEeH HOCUTEI Ha ajJpeca Ha yIpaBlieHHE Ha
Emurenra — rp. Codus, yn. Pauo Ilerkos Kazanmxusita Ne 4, er. 6, Ha UHTEpHET CTpaHULIaTa
Ha Emurtenra -  https:/fpmh.bg/ u Ha wunTepHer crpanunara Ha IlpencraBurens -
https://www.focalpoint.bg/.

Ilpasuna 3an0icenu ¢ T3 omunocno OCO

OCO ce cBUKBa OT NPEACTABUTEIUTE HAa OOIUTAllUOHEPUTE Ype3 MTOKaHa, 00siBeHa B TP
Hail-manko 10 guu npeau cvOpanuero. OCO ce cBHKBa UM MO HMCKaHE HAa OOJIMrallMOHEpUTe,
KOUTO TIpeACTaBAT Hai-Manko 1/10 or cwoTBeTHaTa emucus oOOJIUTAIMM, WIM Ha
JUKBUJATOPUTE HA JAPYKECTBOTO, aKO € OTKpUTa HpoueAaypa MO JUKBHAALUS.
[IpeacraButenure Ha obiuranuoHepuTe ca JIbKHUA Aa cBukar OCO mpu yBenoMsiBaHE OT
OpraHMTe 3a ynpasieHue Ha EmuTenTa 3a:

® [pe/IOKEHUE 3a U3MEHEHUE Ha MpeIMeTa Ha JAeHHOCT, BUAa WU Mpeodpa3yBaHe
Ha JIpY>KeCTBOTO;
® [peUI0KEHUE 3a W3/laBaHe Ha HOBA EMUCHSI PUBUJIETUPOBAHU OOIUTallUN.

Bcesika emucust o6nuranum o6pasysa otnenHo o6mo cropanne. 3a OCO ce mpunarat
cboTBeTHO mpasuiara 3a OCA. [IpaBoTo Ha riac no 6e3HaIMYHU OOJIUTALUH C€ YIPAXKHABA OT
JuIaTa, IpuTekaBamu oonuranuu 5 nau npeau narata Ha OCO.

Ilpedcmagumencmeo na odoauzayuonepume ¢ OC na akyuonepume

B VYcraBa na EMuTenTa HsiMa U3pHyuHU pa3nope6u OTHOCHO YCIOBHUSATA 3a IPOBEXKIaHe
Ha OCO u npexacraButenctBoto UM B OCA. OTHOCHO Te3HM OOCTOSTEICTBAa Ce Mpuiarar
pasnopendure Ha wi. 209, an. 1 u wi. 214 ot T3 u paznopendute Ha 3IITILK.

Ha nposenenoro nspo OCO na 19.03.2026 r. ot 14.00 u., ca npeacrasenu 100.00 %
OT BCUYKH OOJIHMTraliioHepH, KaTo ¢ eAMHOAYIINE € TOTBbpAeH n36opsT Ha U1 ,,Poyxkain [ToitHT
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HNuBectmbaTC AJ] KaTo [IpeacraBuren Ha obnuramuonepure. Ha ceOpaHueTo He ca mpUeTH
JPYTHU PELICHUs OT OOJIMTalluOHEPHTE.

4.4.12 [lexaapanus 3a pelieHusiTa, pa3pelieHusATa U 0100PeHusTa, 0 CHJIATa HA
KOMTO ca OWJIM eMUTHPAHU IIEHHUTE KHUKA

Emucusra o6muranum Ha ,, ODMHAHC IIJIFOC MEHUJDKMBHT XOJIAVHI ™ EAJT e
uznanena coriaacHo Pemenune Ha CJ] Ha npykectBoro or 23.02.2026 1. C mOCOYE€HOTO
pemieare Ha CJI EMUTEHTBHT € moen 3aIb/DKEHHETO Ja MpeAnpreMe BCHUKH HEOOXOIMMH
npaBHU ¥ (GAaKTUYECCKU JCUCTBUS C OTJIE/ Ha TOBa Ja ocurypu, ue O6muramuure ot Emucusta
nie ObaaT gomycHaty 10 Thprous Ha bOb A/l B cpok ot 6 (miect) mecena cien gatata Ha
W3IaBaHETO H.

4.4.13 Jlata Ha eMUTHpPaHe

Emucusta oOnurauuum € eMHTHpaHa IIpU YCIOBHUSTA Ha HEMyOJMYHO (YacTHO)
npearane Ha 26.02.2026 r.

4.4.14 Onucanue Ha eBEeHTYAJIHUTE OTPAaHHUYEHHUS] BbPXY NPeXBbPJIseMOCTTa Ha

LHEeHHUTEe KHUKA

Coraacno Pemenuero na CJI na ,, DMUHAHC TTJTFOC MEHUJDKMBHT XOJIJIMHI™
EAJl 3a w3gaBaHe Ha HAcTosIaTa OOJIMTAllMOHHA €MHCHsS, OOJIMraluuTe Cca
CBOOOAHOIIPEXBBHPIIAEMU 0e3 Ja € HE0OXOJUMO MPEABAPUTETHO ChIVIACHE WUITU IMOCIEABAIO
onobpenue Ha EMuTenTa.

[Toxynkute U mpoAakOuTe Ha OOIMralMu OT HACTOALIaTa €MHUCHS MOorar Ja ce
CKJIIOYBAT, KAKTO Ha peryjupaH mnasap (ciea perucrpauusra uMm 3a Tbprosust Ha CerMeHT 3a
obnuranuu Ha b®B), Taka 1 U3BBH HETO.

@u3NYeCKO WM IOPUIMYECKO JIMIE, KOETO HCKa Ja 3aKylld WM Ja IIpoJaje
KOPIIOPAaTUBHU OOJMralMu OT €MHUCHsTa, CliefBa Ja CKJIIOYM JIOTOBOP C HMHBECTHIIMOHEH
MOCPEAHUK, BKJIIOUYUTEIHO THProBcKa OaHKa, KOSTO MMa pa3pelleHHe 3a HM3BBbpIIBAaHE Ha
CIEIIKM C LIEHHU KHWKA, U J1a ]a/Ie Ha IOCPEAHNKA BaJIMIHO HapEKJaHE 3a IOKYIIKA, CbOTBETHO
3a npojaakda Ha KOPIOpaTUBHU obnuranuu. M3uckBaHusATa KbM UMIIEPATUBHO YCTAHOBEHUTE
PEKBU3UTH Ha HapexJaHuATa ca ycraHoBeHU B Hapen6oa Ne38 na KOH. Beekn nuBecTHIIMOHEH
MOCPEAHUK caM ompezens oOpa3ena Ha mojaBaHUTe HapexaaHus. CamMuTe HapexaaHus ce
nojaBaT B ChOTBETCTBHE ¢ OOIIUTE YCIIOBHS HAa KOHKPETHHUS MOCPEIHUK M IpaBuiaTa 3a
U3ITBJIHEHNUE HA KJIMEHTCKHU HapeKJaHUsl.

IOpunnyecko nuie nogaBa HapexJaHe 3a MOKYINKa WIN NMpoJak0a upe3 3aKOHHUS CH
MpEJICTaBUTEIN, KOWTO MPEACTaBs JOKYMEHT 3a CAMOJMYHOCT M IMpHiiara KOmue OT Hero KbM
HapeKIaHeTo.

duznyecko JHIE MoAaBa HAPEXKJIAHETO JUYHO, NMPU KOETO NPEACTaBs JOKYMEHT 3a
CaMOJIMYHOCT M IIpUJIara KOIue OT HEro.

Hapexxnanero moxke na O0bJe MOJAZAEHO W OT ITBJIHOMOIIHHUK, OBJACTEH C HU3PUYHO
HOTApUAJIHO 3aBEPEHO ITBTHOMOIIHO. [IbIHOMOIHUKET clle[jBa 1a IPEACTaBH IBJIHOMOIIIHOTO
U JIOKYMEHTHTE, TOCOUYEHHU 10-TOpe, KaTO MPHUIIOKEHNS KbM HapeKIaHEeTo.

OTTernsHe Ha HapeXXAAHETO 3a TIIOKYNKa HAa IEHHUTE KHMH)Ka MOXe Ja Obae
U3BBPIICHO B MHCMEHa (opMa OT CTpaHa Ha MHBECTUTOPA, IIPH MOJIOKEHUE, Y€ 10 ChOTBETHHS
MOMEHT HsIMa CKJIIOYEHA CJeNKa, IMPEIMET Ha IPEIBApUTENIHO NOJAJACHOTO HapeXJaHe 3a
3aKyIlyBaHE Ha IEHHUTE KHWXa U B CbOoTBETCTBUE C [IpaBunHuka Ha bOb.

VHBECTUIIMOHHUAT TOCPEAHUK W3IBJIHSABA HApEKIAHETO, aKO TOBAa € BB3MOXKHO.
bopcara, KakTO M HMHBECTULIMOHHHUTE IOCPEIHUIM, YpPE3 KOUTO € CKIIYEHa IOKYIKO-
npojaax0ara, U3BBPIIBAT HEOOXOAUMUTE JEUCTBUS 3a perucTpupane Ha caenkara B LI, L1J]
U3BBPIIIBA BIUCBAHE HA MPEXBBHPJIUTEIHATA CJENIKa B KHUraTa Ha O€3HAIWYHU OOJIMranuu
€/IHOBPEMEHHO ChC 3aBepsiBaHE Ha CMETKaTa 3a Oe3HaJIMYHM KOPIOpPATHBHU OOJIMTALMU Ha
npuodperaTens ¢ NPUIOOUTUTE KOPHOPATHUBHH OOJUTalMM, CHOTBETHO 3aJbJDKaBaHE Ha
CMeTKaTa 3a Oe3HAJMYHU KOPIOPATHBHU OOJHMTrallMM Ha MPEXBBPIUTENS C MPEXBbPICHUTE
KOPIIOPaTUBHU OOJUTALINH.



ChriacHo JeHCTBAIIMTE KbM JlaTaTa HAa HACTOSIIMS JOKYMEHT TmpaBwia, LIJ]
peructpupa caenkara 10 2 1HU oT ckirouBaneto i ([Jen T+2), ako ca Hanuile HEOOXOIUMUTE
KOPIOPAaTUBHU OOJIMTAllMd M TApUYHU CpeACcTBa (MpU JOCTaBKa CPEIly IUIANaHEe) M HE
CBHINECTBYBAT JPYTH MPEUKH 32 TOBA, U aKTyaJIM3upa KHUTATa 32 OC3HATMYHU KOPIOPATHBHU
o0JMranuu Ha €MHUTEHTa, KOATO ce Boau oT Hero. IIJ] w3maBa HempexXBBPIMM JOKYMEHT 3a
perucTpanus B 1oj3a Ha KylyBadya Ha KOPHOPATUBHU OOJUTAIIMUTE (JICTIO3UTApHA pa3NKCKa),
KOMTO CIIy’KM 3a YCTAHOBSIBaHE IpaBara 1o TAX. JJOKyMEHTBHT 3a perucrpauus ce npenana
Ha HOBUS NPUTEKATEN Ha KOPIOPATHUBHUTE OOJIMIallud OT UHBECTULIMOHHUS TTOCPETHUK, C
KOMTO € CKJIFOUMJI JOTOBOP.

Crpanure 1o AOTOBOpU 3a 3aMsiHa, JIap€HUE W JPYTH, C IPEeIMET KOPIOpaTHUBHU
oOyuranuu, KakTO W HACJACAHUIIMTE Ha IOYMHAT OOJUTallMoOHEp, IOJI3BAT YCIYTHTE Ha
WHBECTUIIMOHEH TIIOCPEJAHMK KAaTO pPETUCTPAllMOHEH areHT, OTHOCHO BIIMCBaHE Ha
npexBbpisiHeTo B peructpute Ha IIJ[, cboTBeTHO BBB BOAEHATa OT HEro KHUTa Ha
00JIMTaIMOHEPUTE HA JIPY’KECTBOTO, BKJIIFOUUTEIIHO U 3a M3/IaBaHE Ha HOB yJIOCTOBEPHUTEIICH
JIOKYMEHT 3a PEruCTpalus B MOJI3a Ha MpuodpeTaTess Ha KOPIOPATUBHUTE OOJIUTAIUH.

Bceakakeu ozpanuuenus 6bpxy c60000Hama npexebpauUMoOCm HA YEHHUmMe KHUMCA

Cernacao pemenne Ha C/ na ,,ODMHAHC IUIKOC MEHUJDKMBHT XOJIJUHI™
EAJl ot 23.02.2026 r. 3a u31aBaHe HA €MHUCHS KOPIIOPATHBHU OOJIMTAIMK, OOJIUTAIUUTE OT
Ta3W E€MHCHs MOTaT Ja Ce MPEXBBPIAT CBOOOIAHO, O3 OrpaHHYCHHS, CIIOpE] BOJIATA Ha
MIPUTEKATEIIUTE UM.

N3BecTHU orpannyueHus B CBOOOIHOTO IPEXBBPIISTHE HA OOJIMTallMUTE KaTO O€3HATMYHU
neHHu kuuru ca npeasuaenu B 303, I'TIK u Hapen6a Ne 38 B citydaii Ha HajoXeH 3amop Win
y4peieH 0COOEH 3aJI0T BbpPXY OONIMraluuTe.

Cerinacuo wi. 18 ot 303 moanexamuTe Ha BIKUCBaHE OOCTOATENCTBA MPHU YUpEAeH
ocoOeH 3asior Bepxy obnuranuute ce Bnucat u B LI/[. Karo mocnenuna ot BnucBanusita B
PETUCTPUTE BCSIKO JIMIIE, HA KOETO 3aJ0r'bT MOXE Ja OBbJe MPOTHBOIOCTABEH, MPUAOOHBA
mpaBaTa BbPXY 3aJI0)KEHOTO MMYIIIECTBO, OOPEMEHEHHU ChC 3aj0ra, U MMa IMOJOKEHUETO Ha
3anmorojaarei. B ciydail Ha HeM3MbIHEHUE HA 3aAb/DKEHHE, 00€3MeUeHO0 ChC 3aJIoT M0 peaa Ha
303, 3aJ10KHUAT KPEAUTOP MOXKE Ja MPUCTHIN KbM H3IIBIHEHUE BHPXY 3aJ0)KEHATa IIEHHA
KHMTA.

[Ipu Hanmarane Ha 3arop 3aMOPHOTO CHOOIIEHUE OTHOBO ce u3npama a0 LJ1, cien koeto
L1/1 yBenomsiBa He3a0aBHO CHOTBETHUS PETYJIHMpaH Masap, KbJETO Ce ThPryBaT OOJIHUTaIlUUTE.
3anopbT UMa JEHCTBUE OT MOMEHTA Ha BPBYBAHETO HA 3allOPHOTO CHOOIIEHHE M OOXBaIla
BCUYKH UMYIIIECTBEHU MpaBa Mo IeHHaTta kaura. OT moixy4yaBaHe Ha 3allOPHOTO CHOOIIEHUE
OC3HATMYHUTE LIEHHU KHIDKA MPEMHUHABAT Ha pas3MopexaaHe Ha IbP)KaBHUS WM YaCTHUSA
Che0CH M3MBJIHUTEN, 3aI0TO CIIY)KaT KaTo 00e3MeYeHHE 3a U3IIBIHEHNETO Ha 3abJIKCHUETO
Ha JUTHKHUKA 10 00€3MEUYUTETHOTO WM U3IBIHUTEIIHO MPOou3BOACTBO. ClieNl HajaraHeTo Ha
3amopa B3UCKATEISAT MOXKE J1a TOUCKA:

e BB3JIaraHe Ha B3EMAHETO M0 IIEHHAaTa KHUTA 32 ChOMpPaHe WM BMECTO IUIAIIAHE;

® U3BBPIIBAHE HA MyOTUYHA TIPOJAH.

besnannyHuTe IIEHHN KHUXKA C€ MpoJaBaT upe3 OaHKa M0 yCTAHOBEHUS 3a TSAX HAYMH.
CpIeOHUAT U3IIBIHUTEN AEHCTBA OT CBOE UME 32 CMETKA Ha UTHKHHUKA.

CerinacHo un. 63 or HapenbGa Ne 38 mHBECTHIIMOHEH IMOCpPEIHUMK HSAMa MpPaBo Ja
W3MBJIHA HapeXJIaHe, aKo YCTAaHOBU, 4Ye (UHAHCOBUTE HWHCTPYMEHTH - TpEeIMeT Ha
HAPEKIAHETO /BKIFOUYUTETHO U OOJIUTAIIMUTE KaTO BUJT HUHAHCOB UHCTPYMEHT/, HE Ca HAIMYHU
M0 CMETKaTa Ha KJIMEHTa WU ca OJIOKUpaHU B JIEMO3UTApHA UHCTUTYIUSA, KAKTO U aKO BBPXY
TSX € yUpeJIeH 3aJI0T WU € HaJOoXeH 3anop. Ta3u 3a0paHa He ce mpuiiara ako mpuoOpeTaTesT
€ YBEJOMEH 3a YUPEJIEHUs 3aJI0T U € M3pa3ujl U3PUIHO ChIJIACHE Ja MPUI00HE 3aJI0KCHHUTE
(UHAHCOBH WHCTPYMEHTH, HAJUIE € W3PUYHO ChIVIACHE Ha 3aJI0KHUS KPEAUTOP B
npensuaeHute no 303 ciyyad, WIHM 3aJI0TbT € YUPEAEH BbPXY ChBKYIHOCT MO CMHUCHJIA Ha
303.




W HBECTUIIMOHEH TOCPEHUK HSIMA MIPABO Ja U3IIBJIHU IIOPbUKA HA KIIMEHT 3a CHEIIKH C
(MHAHCOBM MHCTPYMEHTH, ako ToBa Ou noBeno no Hapymenue Ha 3[IOU, 3[IMII3OU unu
JpYyTy AEHCTBAII HOPMAaTUBHU aKTOBE.

[Topaau ToBa, OOMMTaIMOHEPH, KOUTO MPHUTEKABAT KOPIIOPATHBHU OOJIUTAILINU, BBPXY
KOUTO MMa HaJO0XEH 3arop, HIMa J1a MoTrarT Jia TU [PoJaBaT, 1I0KaTo He Ob/e 3aJInYeH 3amopa.
Crien mprieMaHeTo 3a ThbProBUS Ha perysiupaH nasap u cbriacHo IIpasunnnka na bOb cnenku
C LIEHHU KHIKA Ce U3BBPIIBAT CaMo ako Te He ca 6mokupanu B L1/, He € OTKpUTO MPOU3BOACTBO
[0 HECHCTOSTEIHOCT WM JIMKBUJIALIMSA 33 €EMUTEHTA HA IIEHHUTE KHUXA, EMUTEHTHT HE € B
MIPOU3BOJICTBO 110 MpeoOpa3yBaHe, IBJITOBUTE LIEHHU KHUXA ca C IIBJIHU IIPaBa 3a Moly4yaBaHe
Ha JBJDKUMUTE JIMXBU U Ca IUIATUMHU MPU HACTHIUI MAJIEXK.

4.4.15 IlpenynpeskaeHue, ye JaHLYHOTO 3aKOHOAATEJICTBO HA IbPKABATA YWIEHKA

HA NHBECTUTOPA U IbPKABATA YIEHKA HA yUpeAsiBaHEe HA eMUTEHTAa MOKe 1a
OKa’Ke BJIMSHHE BbPXY IOJIy4eHHUs OT HeHHUTe KHU:Ka noxoa. Undopmanus
OTHOCHO JJAHHYHOTO TPeTHPAHE HA IeHHUTE KHUKA, KOraTo MpeaJioKeHaTa
HHBECTHUIIUS € CBbP3aHa ChC CIEeNUAJIeH 32 TO3H BUJ MHBECTUIIUM JaHbYEH
pexKuM.

[To ycrpolicTBeH akT cemanuiiero Ha Emutenta e B Perybnuka benrapus. [Ipennarane
Ha [IEHHUTE KHID)KA U HMCKaHE 3a JIONMyCKaHe 3a ThProBHs ce M3BBHpIIBAa camo B PemyOnuka
bearapus.

Jlanvuno obnazane na ooxooume om Qbauzayuu

Nudopmanusara, u3noxeHa B Ta3d YacT OTHOCHO OIPEACIICHM JaHbYHU aCIEeKTH,
cBbp3aHu ¢ OOIUranuuTe U ONpeeNieH! JaHbIU, KOUTO ce IbJDKaT B PenmyOnuka beirapus, e
MPWIOKKMMaA TI0 OTHOIIEHHWE Ha mpurexarenute Ha OOJuramuu, B TOBAa YHMCIO MECTHH U
Yy>KJECTPAHHU JIULIA 32 JAHbYHU LEIH.

MecTHH IOpUIUYECKH JIMIIA Ca IOPUANYECKUTE JIUIA, YUPEICHHU ChITIACHO OBJITapcKOTO
3aKOHOJATENICTBO, KAKTO W EBPOIEHCKHUTE akKIMOHEepHU mApyxkectBa (Societas Europaea),
yupenenu cbriacHo Pernmament (EO) Ne 2157/2001 r. u eBponeiickure koonepauuu (European
Cooperative Society), yupenenu coriacao Permament (EO) Ne 1435/2003 r., unero cenanuiie
e B bparapust u KoUTO ca BNUCAHU B OBIATAPCKU PETUCTBD.

Mectau ¢u3nuecku nuna ca Gu3MUecKuTe Iula, 0e3 ories Ha rPakJaHCTBOTO, YHHTO
NocTosiHEH a Apec € B Penybnuka bearapus unm kouro npedbusasar B Permybnuka bbarapust
noBeye ot 183 nHu npe3 Bceku 12-meceueH nepuoja. MecTHHU ca ChLIO JIMLATA, YUUTO UEHTHP
Ha KU3HEHU WHTEpECH (KOWTO ce Oompeess OT CEeMEHCTBOTO, COOCTBEHOCTTA, MSICTOTO Ha
OCBIIIECTBSIBAHE HA TPYJ0Ba, MpodecroHallHa WK CTOMAaHCKa JEHHOCT WM MSICTOTO, OT KOETO
JUIETO YTpaBiisiBa COOCTBEHOCTTa CH) ce Hamupa B PemyOnmka bbiarapus, kakto u nuna,
U3MpaTeHHn B 4YYy)KOMHA OT OBJrapckara Ibp)kaBa, HEHHU OpraHW W/WIM OpraHu3alluy,
OBJITAPCKU TIPEANPUITHS U YICHOBETE HA TEXHUTE CEMENCTBA.

MecTHUTe 1opuandecku U (Gpu3ndecku Juia ca oo HapuYaHu MO-A0My ,,bbiarapcku
MIPUTEXKATEIN .

UyxnaecTpanau Juia (IOpUAUYECKH U (pU3MUeCKH) ca JuIara, KOUTO He OTrOBapsT Ha
ropuute aepunuimn. Te3u muna ca o010 HapuIaHH MO-A0IY ,, Yy KAeCTpaHHH TPUTEKATEITN .

Hacrosioro u3noxxeHue He € U34epraTesHo U UMa 3a 1eJl €AMHCTBEHO Ja MOCITYKU KaTo
00111 HACOKHU, TTOPaIM KOETO HE CJIE/IBA /Ia CE€ CUMTA 3a IIPABEH WM JaHBYCH ChbBET KbM KONTO
U JIa € pUTexarea Ha obnuranud. EMUTEHTHT HACTOSTENTHO MPENOPbYBa HA MOTEHITMATHUTE
WHBECTUTOPH JIa C€ KOHCYATUPAT C JaHBYHH U MIPAaBHU KOHCYJTAHTH 32 OTHOCUMHTE KBM TSIX
JaHBUHU MOCIEANIIN, BKIIOUYUTETHO OTHOCHO IaHBYHOTO oOsiarane B brirapust Ha 1oxoauTe,
CBBP3aHH C OOJWTAIMUTE, W JaHBYHHUAT PEXKUM HAa NPHIOOMBAHETO, COOCTBEHOCTTAa H
pa3nopexaaHeTo ¢ OOTUTAIINN.

[Tocouenara mo-nony nHopMmalus € cro0pazeHa ¢ AeicTBanaTa HopMaTuBHA ypeaoa
KbM farara Ha To3M IIpocnekt u Emurentst n UII ,,@oykan IlolinT MHBecTMBHTC Al He
HOCSIT OTTOBOPHOCT 3a MOCHEABAalIM IPOMEHHM B 3aKOHOJATEICTBOTO WJIM IpakTUKaTa Ha
JAaHBUYHUTE OPTaHU IpU obJIaraHe Ha JOXOAUTE OT OOJTUTALINY.



Pexumbr Ha oOnaraHe Ha JOXOIUTE Ha OOJUTAIMOHEPUTE CE OIpeness CIopen
JIEMCTBAIIOTO OBJITapCKO 3aKOHOAATENCTBO U no-cnenuanto 31JDJI u 3KIIO.

JloxonuTe Ha MHBECTUTOPUTE OT OOJIMrallMUTe MOraT Jia Obaat noja gpopmaTa Ha JIMXBU
W/WIH TIPU TIPOIak0a Tpeau Majeka Ha eMHUCHITa — oI popMaTa Ha MOJIOKHUTEITHA Pa3JINKa
MeX]ly MpOo/IayKHATa 1IeHa U IIeHaTa Ha Npu00uBaHe.

buvnzapcku npumesrcamenu

anvyu, 0vaxcumu om mecmuu puzuuecku auya

Jloxoaute Ha MHBECTHUTOPUTE - (pu3muecku numa ce obmaratr mo pena Ha 3/JIDJI.
CeoraacHo wi. 13, an. 1, 1. 9 ot 3AADJI, noxoaure Ha Pu3nyecKkuTe NuIA, TPOUITUYAIIHA OT
JUXBH M OTCTBIIKA OT KOPIOPATUBHU OOJUTAIMM, HE MOMJIEKAT HA JaHBYHO obaraHe.
CeoraacHo wi. 13, an. 1, T. 2, 6ykBa “B”, BB Bpb3Ka ¢ Wwi. 33, ain. 3 u 4 ot 3/I/IDJI noxoaute
Ha (U3HYECKUTE JHIA OT TNpoAakda WIM 3aMsHa HAa KOPHOPATUBHU OOJIHMTaluy,
MpeJICTaB/IsIBAIlA cyMaTa OT peaJu3upaHuTe Mpe3 roJuHaTa rnevyanlu, onpeneseHH 3a BCsAKa
KOHKpPETHa CJeNIka, HamalleHa ChC CyMaTra OT peaJlM3upaHHuTe Tpe3 ToJuHaTa 3aryow,
OTIpe/ICIICHU 3a BCSKAa KOHKPETHA CIelKa, MOJUIekaT Ha JaHbYHO oOsaraHe. Peammsmpanara
nevanba/3aryda 1o npeaxoaHOTO U3PEUCHHE 32 BCSAKA CIENKA Ce ONpeaeNsl, KaTo Mpoaa)KHaTa
[IeHa Ce HaMaJIsiBa C [IeHATa Ha MPUI00MBaHe HAa (PMHAHCOBHS AKTHB.

Hanvyu, Ovasxcumu om mecmuu 10puoudecKy 1uya

JloxomuTe Ha OOIUTAIMOHEPHUTE — FOPUIUIECKH JuIa ce obiarat mo pena Ha 3KIIO.

bpyTHUAT pazMep Ha THOMy4YEHUTE JIUXBU MO OOJMraluuTe, KakTO M JOXOAUTE OT
npojaxkbaTa MM TpeIu Tajeka Ha eMHUCHATA, MPEICTABISIBAINMA IOJOKUATEITHATA DPA3JIMKa
MEXy IpoAa’kHaTa IleHa M OTYETHATa CTOMHOCT, ce BKIIOYBAT B oOjaraemMara OCHOBA, Bb3
OCHOBa Ha KOATO ce (popMupa TaHbYHATA OCHOBA 3a ONpeesiHe Ha anbKa 110 peaa Ha 3KIIO.
HauunbT Ha ompesensHe Ha obimaraeMara medanda, JaHBUYHUTE CTaBKU, JCKIAPUPAHETO U
BHACSIHETO Ha JAHBIIUTE CE U3BBPIIIBA B CHOTBETCTBUE C AciicTBanuTe paznopenou Ha 3KIIO.

CeriacHo OBJITAPCKOTO 3aKOHOAATENCTBO, HSAKOM KAaTErOpHUM WHCTHUTYIMOHAIHU
WHBECTUTOPH ca OCBOOOJIEHU OT 00JIarane ¢ KOprmopaTUBEH JaHbK U3001110 (B TOBA YUCIIO U TIO
OTHOIICHHE Ha JIOXOAWTE UM OT JMXBU U OTCTBHIIKK OT OOJHMraluu, U OT pa3mopexaaHe C
¢uHaHCOBHM aKTHWBH). TakWBa MaHBUYHU TpedepeHInu ca MPEeABHICHA IO OTHOIICHUE Ha
KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMH W JIUIICH3UPAHWUTE HMHBECTUIMOHHHU JPY>KECTBA OT
3arBopeH Tun (wi. 174 ot 3KIIO), mpuxonute Ha yHHMBEpPCAJIHUTE U MpOodecHOoHATHUTE
NMeHCHOHHU (OHIOBE, (HOHAOBETE 32 MOMBIHUTEIHO TOOPOBOIHO MEHCHOHHO OCHUTYpsBaHE,
dboHIOBETE 3a JOMBJIHUTEIHO JIOOPOBOJHO OCHTypsiBaHE 3a Oe3paboTuiia W/Wiau 3a
npodecnonanna kpanudukanus (wi. 160, an. 1, un. 253, an.1 u un. 310, an. 1 ot KCO).

Yyorcoecmpannu npumedsrcamenu

Janvyu, ovascumu om 4ysxncoecmpantuy Quzuyecky u wpuouUdecKu 1uya

[To mpwHIHI, YyXIecTpaHHUTE (DU3UMYECKH JIMIA Cca JAHBYHO 3abJIKCHH KaKTO 3a
JIOXOJIM OT JIMXBH, KaKTO M OT Mpojax0a, 3aMsHa WIH APYTO BB3ME3THO MPEXBHPIISHE Ha
KOPIIOPAaTHBHHU OOJIMTAIlMK OT HW3TOYHHUIM B bhirapws, Korato He ca pealu3upaHd d4pes3
ompezeneHa 6a3a B cTpaHara.

OxoHYaTeTHUAT JaHBK € B pasmep Ha 10% u ce ompenens BbpXy OpyTHaTa cyma Ha
MOJTyYEeHUTE JIMXBH, ChOTBETHO BBbPXY MOJOKHUTEIHATA Pa3InKa MEXIY MPOoJakKHaTa IIeHa Ha
o0JMranuuTe U JOKYMEHTAIIHO JI0Ka3aHaTa IieHa Ha mpuao0uBaneTo uM (wi. §, amu. §, wi. 37,
an. 1, 7.3uT. 12, an. 2 m an. 4, Bp. wi. 46, an. 1 or 3AADJI).

[TpenBueHO € M3KITIOUEHUE OT MPUHITUTIA 33 O0JIaraHe 10 OTHOIIICHUE Ha Yy KISCTPAaHHU
(dbu3MYECKH JHIa, YCTAHOBEHHU 32 JaHBYHH IIeNIM B IbpKaBa — 4ieHKa Ha EBporeiickus cbio3,
KaKTO W B Jpyra JbpkaBa — cTpaHa mo Cropa3yMeHHeTO 32 EBpONEeCcKOTO MKOHOMHYECKO
MpOoCTpaHcTBO. Te ca mpupaBHEHH KaTO CTATYT C MECTHUTE (PU3NYECKH JIUIA U CE TIOJI3BAT ChC
chIIUTE NpedepeHIiny, KaTo chriiacHo wi. 37, an. 7, Bp. wi. 13, an. 1, 1. 9 ot 3JIDJI, nuxsute
M0 KOPIIOPATUBHU OOJUTAlMH, TMOJYYCHH OT TE3W JIUIA, CHIIO ca HeoOyaraeM J0XOJ, HO
JIOXOJIUTE OT IpoAak0a, 3aMsiHa UITH APYTo Bb3ME3AHO MPEXBBPIISIHE Ha 00IUrauy ce odaarat



1o oOmIMs peJ] ¢ OKOHYATENeH JaHbK B pasmep Ha 10% (wr. 37, an. 1, 1. 12, an. 4 BBB Bp. il
46, an. 1 ot 3ADJI).

Coraacno 3KIIO, noxoaute Ha 4yyXACCTPAaHHUTE IOPUJIUYECKH JIMIA OT JIMXBU WJIU
pas3mnopexaane ¢ 00IUTanuu, KOraTo He ca pealin3upaHu 4pe3 MICTO Ha CTONMAHCKa JCHHOCT B
CTpaHaTa, MojJieXxaT Ha o0jaraHe ¢ OKOHYATeJIeH JaHbK MpU M3TOYHUKA B pazmep Ha 10 %,
KOHTO C€ HAYUCIISIBa BbPXY OpYTHHUS pa3Mep Ha JUXBHUTE, CHOTBETHO BHPXY IMOJIOKHUTEITHATA
pa3iuKa MEXIy IMpoJakHaTa WM IleHa M TAXHATa JOKYMEHTaJIHO JOKa3aHa IleHa Ha
npugobusane (wi. 195 BB Bp. wi. 12, an. 2 u 3 u un. 200, an. 2 ot 3KIIO).

Cno2oobu 3a uzbseeane Ha 0BOUHOMO OAHBUHO 0DIA2aHe

UyxaecTpaHHHUAT IPUTEKATEI MOXKE J1a MOJIC)KH Ha OCBOOOXKIaBaHE, BH3CTAHOBSIBAHE
WM TMOJI3BaHE HA JJaHBbUEH KPETUT Ha IeJIMS UM YacT OT OBJIrapcKus MOJOXO0IeH JaHbK, aKo
Mexy bearapus u qpprkaBaTa, 32 KOSITO TOW € MECTHO JIUIIE, € B ChJjIa crioroa0a 3a u30srBaHe
Ha JBOMHOTO AaHbUHO obiarane (,,CUJJ10”).

[Tpouienypara 1o mpuiaraHe Ha JaHBYHUTE OOJIGKUCHHUS 3a UYKICCTPAHHU JIMIIA,
npeasuaeHu BbB Biesnu B cuia CUJO, e ypenena B rnaBa mectHanecera, pasaen III ot
JlanbuHO-OCUTypUTEIHHS TpollecyaieH kojeke. Korato oOmmsT pasmep Ha pealn3upaHuTe
JOXOAW HajBuiaBa 255 645 eBpo., 4y ACCTPAHHOTO JHMIE CJEeABa Ja YIOCTOBEpU MPE.
OBJATapCKUTE OpPraHH IO MPUXOJUTE HATUYMETO Ha OCHOBaHMs 3a mpuiarane ma CHUJ/1O.
UyxaecTpaHHHUAT MPHUTEXKATEN HA OOJHMralid MMa IMPaBo Ja IMO0JI3Ba ChOTBETHOTO JAHBYHO
oOJieKyeHune, Karo 3a IeNTa Mojaje MCKaHe Mo obOpasell, MPUIPYKEHO C JI0Ka3aTesCcTBa,
yAOCTOBEpsiBaIlld: 1) 4Ye € MEeCTHO JIMIle 3a Abp)KaBara, ¢ KoiATo bbiarapus e ckirounia
ChOTBETHATA CHOroj0a 3a M30srBaHe Ha JBOMHOTO NAaHBUHO oOsaraHe (4Ype3 MmojaBaHEe Ha
YAOCTOBEpPEHHUE, M3AJICHO OT JaHBYHUTE OpraHM Ha CHhOTBETHATA JAbp)KaBa, WIHA MO JPYT
HAYMH, B CBOTBETCTBHE ¢ oOOWYaifHaTa TWpaKTHKAa Ha YyXJAECTpaHHATa JdaHbYHA
aAMMHMCTpalMs); 2) 4e € IpuUTexkaTesl Ha J0XojJa OT obOiurauuure (4pe3 IMojaBaHe Ha
JeKapanus); 3) 4e He MpHUTekaBa MsCTO Ha CTONMAHCKa JIEHHOCT WM ompejeneHa 0a3a Ha
TepuTopusTta Ha PenmyOnuka bbarapus, oT KOUTO MPOU3X0XKAAT CHOTBETHUTE JOXOAM (Upe3
noJlaBaHe Ha Jekinapanusi); U 4) 4e ca W3MbIHEHU BCUYKU TPUIOKUMHU U3UCKBaHHS Ha
crorBeTHaTa CUJIJIO (upe3 mpencraBsiHe Ha oduUIMATIEH JAOKYMEHT WM JPYTrO MHUCMEHO
JIOKA3aTeJICTBO).

OcBeH TOBa, Ha OBJIATAPCKUTE OpraHd MO MPHUXOIUTE ClieBa Aa OBbAE MpeJcTaBeHa
JTOMBIHUTENTHA JOKYMEHTAIIHSI, YIOCTOBEpSBAIlla BUJa, pa3Mepa U OCHOBAHUATA 32 TIOJy4yaBaHE
Ha foxoza. CerimacHo pasnopeadara va wi. 138, an. 2, 1. 5 ot AOIIK npu 1oxo1u OT 1bpkaBHH,
OOILIMHCKYU U JAPYTU IBJITOBH IIEHHU KHMKA, KOTaTO HE ca OCBOOOJIEHU OT JaHBbYHO oOjaraHe
Ce M3MCKBA MOMMEHEH CePTUPHUKAT 32 COOCTBEHOCT C OTPA3CHH B HETO JINXBU W/WUJTH OTCTHITKH,
KY[OHM 3a JIUXBU IO OONUTAllMM WM JAPYT JOKYMEHT, YJOCTOBepsiBall cOOCTBEHOCTTa
pa3mepa Ui HaurHa Ha OMpE/IeIIsTHE Ha TUXBUTE.

B cnyuait ye oOmmsT pa3Mep Ha JMXBHUTE WIM HSAKAKBB JPYT JIOXOM, TJIATEHU OT
EmMurenTa, He HanxBbpia 255 645 eBpo 3a eaHa roauHa, Yy KAECTPaHHUAIT MPUTEKATEN HE €
JUTBXKEH J1a 1ojaaBa uckaHe 3a npuinarane Ha CUJI1O no 6barapckuTe opranu 1mo mpuxoIuTe.
Toii TpsiOBa oOaye na ynocroBepu mpen Jpy>KeCTBOTO HAJWYMETO HA TOPENOCOUYEHUTE
00CTOSITENICTBA U /1a TIPEJICTABH TOPEONUCAHUTE TOKYMEHTH, YAOCTOBEPSBAIIM OCHOBAHHSITA 32
npunarane Ha CUJI/1O ot ctpana Ha JlpyxkecTBOTO.

3aovaoicenus 3a yovpoicarne Ha OAHBbK

Hpy>XecTBOTO 1€ YabpKa U BHACS JAaHBK MPU M3TOYHUKA, B CIyYaWTe MPEIBUICHU B
JIEMCTBAILIOTO JAHBYHO 3aKOHOJATENICTBO, CBIJIACHO MpEACTaBEHATa MO-rOpe B HACTOSIIUS
pasnen, uapopmanus. Korato miatensT Ha JOXOIUTE HE € 3aJbJKEH J1a yabpkKa W BHACS
JaHbKa, TOM ce BHACA OT MOJyJaTess Ha JOXO0/a.

4.4.16 UnenTnduKaMOHHUTE JAHHU W JAHHHUTE 32 KOHTAKT HA NMPeII0KUTEs
W/WJIM HA JIMIETO, KOeTO UCKA JONMYCKAHE HA IIeHHH KHUKA 10 ThProBusi —
aKo ca pa3JIu4HU OT eMUTEHTA, BKIIYNTEJIHO HIeHTH(PUKAIUOHHUS KO/ Ha



npaBausi cyboekt (MKIIC), ako mnpemioKuTeSsIT HMAa OPUIAMYECKA
NPaBoCy0eKTHOCT.

EmutenTsT € wu3gaten Ha oOnuranguuTe M CchoOpa3HO IMOETHUS AaHTaXUMEHT B
NPEI0KEHNETO KbM HHBECTUTOPHTE ciie] 0100peHHE Ha ITPOCIIEKTA e UCKa JOIYCKaHETO UM
0 THhProBUs Ha peryiupanus naszap. MHdopmanus 3a KOHTAaKT Ha OTTOBOPHOTO JIMIE ca
nocoyenu no-rope B [Ipocnexra.

4.5 Pen v yci10BHsI Ha MyOJUYHOTO NPeAJaraHe Ha EHHU KHUKA
4.5.1 YciaoBusi, CTATHCTHKA OTHOCHO TpelJIaraHeTo, MPOrHo3eH rpaduk u
neiicTBHS, HeOOXOAMMHU 32 MOJJaBaHe HA 3asiBJICHUS 3a NpeAJIaraHeTo
4.5.1.1 Ycii0BUSI, HA KOUTO NOAJIEKH NPeIJIaraHeTo
Emucusita obnuranuu ce npejasiara 3a JA0MyckaHe 10 TbproBUs Ha peryjvpaH nazap Ha
LIEHHU KHWXKa. IHBecTUTOpHTE, KOUTO MPOSBSIBAT MHTEPEC KbM MpeAjlaraHUTE LICHHU KHUXKaA,
MorarT Jia ce 00bpHAT KbM BCEKH HHBECTHIIMOHEH MOCPEAHUK - WwieH Ha BB 3a ockliecTBsiBaHe
Ha CJeJIKa C Mpe/jIaraHuTe KOPIIOPATUBHU OOJIUTAIINH.
OO6maTa HOMUHAIHA CTOMHOCT Ha HacTosIIaTa eMucus oonuramuu € B pazmep 10 000
000 (mecer MunmmoHa ) eBpo, pasnpeaeneHud B 10 000 (aecet xumsaau Opost) Oposi OOMKHOBEHH,
Oc3HAIMYHY, TOUMEHHH, JTUXBOHOCHH, CBOOOHO IIPEXBBPIISIEMHU, HEOOE3IEUeHN 00IUTalluy C
HOMHUHaJIHA U eMUCcHuOHHA cToiHOCT 1 000 (Xmiisaua ) eBpo BCsiKa eaHa.
EmMucusra obnuranuu e rmiacupana npu yCiaoBUsTa Ha YaCTHO Npeyiarane ot EMurenrta
ype3 UIT ,,@oykan [loitnT MuBecTMbHTC” A/l
Bceunuku obnuranmuu OoT eMHcHsATa e ce MpeajaraT 3a JIONMyCKaHe 0 ThpProBUS Ha
peryiupaH mnaszap Ha LIEHHU KHIDKA He MO-KbCHO OT 6 (IIeCT) Mecela OT M3JaBaHETO Ha
EMHUCHUSTA OOJIUT AU,
CpokbT Ha OONUTAIIMOHHUS 3aeM € 7 (ceieM) TOAMHH, CYUTAHO OT JaTara Ha CKIIF0UBaHe
Ha 3aeMa, ChBMAJIAIA C JaTaTa Ha perucrpanus Ha emucuara B [[/I. EMUTeHTHT nMa npaBo 1a
Moracu OOJIUTAIlMOHHUS 3aeM MpeAcpodHo. [IpeacpodHoTo moracsiBaHe Ha OOTUTALIMOHHUS
3aeM MOKe Ja ObJIe peaTu3upaHo Mo BCSIKO BpEeMe M0 UCKaHe Ha EMuTeHTa ciiesl e THOMECEUHO
npeau3BecTue, OTnpaBeHo oT Emutenta no obnuranuoHepute. B ciydail Ha mpeacpodHo
roracsiBaHe Ha eMHCHAITa, EMUTEHTHT ce 3aabiDKaBa Ja M3IUIATH JIMXBEHUTE IUIAIaHus,
IBIDKUMH KBbM JlaTaTa Ha MPeICPOYHO MoracsBaHe. Bp3MOKHO € CpOKBT Ha eMUCHsTa J1a Obae
yaABIDKEH, cien ogoopenue ot OCO.
4.5.1.2 IlepnoabT, BKJIKYUTETHO BCAKAKBU Bb3MOKHU W3MEHEHMS, Mpe3 KOUTO
npeajiaraHeTo me ObjJe OTKPUTO M ONMCAHME HA TMpoleca Ha
KaHIMJIaTCTBaHe
KoprnoparuBaute oOnuranuu OT HACTOAIIATa €MUCHSA Iie ObJaT AOMyCHATH 3a
THPrOBUS HA PETYIUpPaH Maszap Ha [IEHHU KHIDKA, cliel] oJo0peHne Ha HacTosmus [IpocnekT ot
K®H, ot nata, onpenenena or CJ| Ha BOb. Teprousita ¢ TAx ce mpeycraHoBsiBa 5 (TIeT)
paboTHM THU mpeau maaexka Ha emucusaTa (26.02.2033r.). Ilpu ompeneneHu XUMOTE3H,
MMOCOYEHH TTO-TOPE, MEPUOABT 32 ThPropusi ¢ OOIUTAITUUTE MOXKE JIa CE YIBIKHA WM HaMaJIu.
ToproBusra Ha eMHUCHITa KOPHOPATHUBHU OOJMTallii 1€ C€ HM3BBHPIIBA CHIIACHO
npaBwiHUIUTE 3a AerdHocrra Ha b®b, I[J[, 3IMIIK, 3I[IPH, kakTto M MOA3aKOHOBUTE
HOPMAaTHUBHU aKTOBE MO MpHJIaraHeTo M. HauWHBT Ha MPEeXBBPISHE HA OONHTaluUTe MPHU
YCIIOBHSTA Ha JIOMYCKAaHE JI0 ThPTrOBUS Ha PEryjupaH Ma3ap Ha IEHHU KHUXa € YKa3aH B T.
4.4.14 ot HacTosus JJOKyMEHT.
4.5.1.3 Onucanue Ha Bb3MOKHOCTTA 32 HAMAJIIBAHE HA MOANMCKATA U HAYMHA 3a
Bb3CTAHOBSIBAHE HA HAAIUIATEHUTE OT 3asiBUTEJIMTE CYMHU
Benuku 10 000 (necer xunsiau Opost) obnuranuu ot HacTosmara EmMucus ca 3anucanu
Y U310 U3IJIATSHH MIPH TAXHOTO HEMyOJIWYHO Tpe/iarane (Y4acTHO TUTacupaHe).
Hacrosmust Ilpocnekr e 3a gomyckane Ha Bcuuku OOnuramuu 10 THPrOBUS Ha
peryiaupas mnasap, ¢ OrjieJl Ha KO€TO HE ca Bb3MOXKHHM OIPaHUYEHUsS B MPEJaraHeTo Ha Bede
EMUTHPAHUTE OOJIUTalliH MPU CKIIOYBAHETO Ha OOJUTAllMOHHUS 3aeM.



4.5.1.4 MakcuMajleH 1 MUHUMAaJIeH Opoil o0JMramum, KOUTO MOrar aa obaat
3aKyIIeHH OT eIHO JIHIe
MuHuMaTHUAT OpOHM, KOWTO MOXe Ja ObJe 3aKymeH OoT enHo juie ¢ 1 (emHa)
oOnuranys, ChbIVIaCHO JAEHCTBAIUTE KbM HACTOSIIUSA MOMEHT IpaBuia 3a Tbproeus Ha bDb.
Hsima orpannuenus 3a MakcumalieH Opoid 00aurauy, KOuTo MoraT a ObJ1aT 3aKyIeHU OT €JTHO
JMIE, CTUTA J1a € HaJIMIIE ChOTBETHO MpeJlarate 3a npojaxoa.
4.5.1.5 MeToa U CpOKOBe 32 IUIAIIAHETO HA IEHHUTe KHHUKA U J0CTABKATa Ha
LHeHHHUTEe KHMKA
[TnamanusTa BbB Bpb3Ka ChC CKIFOUEHHUTE CHIEJIKH 32 IPUA00MBAHETO HA ICHHU KHIDKA
ce u3BBbpHIBAT chriaacHo mnpaBwiata Ha [IJ[. Crnen oxoHYAaTenHOTO MpUIOOMBaHE Ha
obnuranuute B 1J], ”HBECTUTOPBT MOXKE J1a U3UCKA OT MHBECTULMOHHMS nocpeHuk, LI/ na
U3JaJie  yIOCTOBEPUTENIEH JIOKyMEHT (T.Hap. JAENo3UTapHa pasnucka). TbproBusara c
HaCTOsIIaTa EMHCHs O0JIMTalluy 1LII€ CE U3BBPIIBA B CbOTBETCTBUE C ITPaBUIIaTa 32 ThProBUs Ha
B®Bb, kakTo u ¢ IlpaBunauka Ha [1J]. Cnen nmpuemane Ha oOnuramuuTe Ha JpyXecTBOTO 3a
THproBusi Ha bopcaTa, BCEKM HHBECTUTOp, KOMTO Kejae Aa NMpUAOOME WIM MpoJajae Ha
peryJmpaH rnasap o0Juranuy oT rpejylaraHata eMUCHs, € HE0OX0IMMO Ja CKJIF0UHU J0T0BOP 3a
MHBECTULMOHHHU YCIIyTU C JIMIEH3UPAaH MHBECTULMOHEH MOCPEAHMK U Ja M0AaJIe ChbOTBETHO
HapexJaHe 3a IMOKyNnKa/mpojax0a, Karo IMONBIHM BCUYKM HEOOXOAWMH JOKYMEHTH,
CbOOpa3HO IpaKTHKaTa Ha W30paHMsI HMHBECTULMOHEH IIOCPEAHMK M H3UCKBAaHUATA Ha
HOpMaTuBHaTa ypea6a. IHBECTULIMOHHUAT OCPEJHUK € ITTbXKEH J1a BbBE/IE IOPBhUKATa Ha CBOS
KIIMEHT B TbproBckara cucrema Ha b®b. Ilpu ckmrouBane Ha crenka Oopcara U
MHBECTULMOHHUS [TOCPEHUK — CTPAHHU IO CIeNIKaTa U3BbPIIBAT HEOOXOAUMUTE JAECHCTBHS 32
peructpanus Ha caenkata B LIJI. LIJ] npuxiitouBa ceThaMeHTa IO C/AENKaTa B 2-AHEBEH CPOK OT
CKJIFOUBAHETO M aKO Ca HAJIUIE HEOOXOIMMHTE LIEHHM KHW)Ka U MapUYHM CPEICTBA U HE
CBIIECTBYBAT JPYTH NMPEYKH 32 TOBA W AKTyaJH3Upa KHUTATA 32 OC3HAIMYHU LIEHHH KHIDKA
(o6muramuu) Ha Emwurentra. Chenku ¢ oOnuranuu OT HAcTOsIIaTa €MHMCHsS MoraT Jia ce
CKJIIOYBAT U U3BBH peryiupad nasap. [IpexBbpisiHETO Ha LIEHHU KHUXXA WU3BBH pErysupaH
1a3zap ce OCBHILIECTBSABA CHITIACHO IIPEJBAPUTEIHO CKIIIOUEH TIOTOBOP IPSIKO MEXY CTPAHUTE —
JIOTOBOP 3a MOKYIKO-MpojaaxdaTta Ha KHIDKata. B To3u cimyuaii, nunara mo cjaenkara, 3a Ja
OCBILECTBAT MPEXBBPIsSHETO Ha obsmurauumute B LIJI, creaBa na mpeacTaBiAT JaHHU U
JOKYMEHTH TpeJ JIMLEH3UpaH WHBECTULIMOHEH IIOCPEJHUK, H3BBPIIBAL] JEHHOCT KaTo
perucTpanvoHeH areHT. MIHBECTUIIMOHHUAT MOCPEeIHUK peructpupa (00sBsiBa) clenkara Ha
b®b kato ckirodeHa W3BBH peryjiMpaHus ma3ap U H3BbpIIBA HEOOXOAUMHUTE AECUCTBUS 3a
peructpauus Ha caenkara B IIJI um HeliHua cerbameHnt. Ilo ananorumdeH pexa, upes
MHBECTUIMOHEH IOCPEIHMK, JAEWCTBall] KaTO pEerucTpalioHEeH AareHT, C€ M3BbpIIBa U
NPEXBBPIIIHETO Ha OOJMralMy B CIy4yauTe Ha JapeHue u HacieasBane. IIpexBbpiisiHeTo Ha
00JUralMuTe Ce CYMTA 3a U3BBPLICHO OT MOMEHTA Ha perucrpanus Ha caenkara B LI/1.
[TnamanusTa Mo CKIIOUEHH CAEJIKH Cle]] TpUueMaHe Ha OOJMTralluuTe 32 ThProBHUs Ha
peryiupaH mas3ap Ile€ c€ H3BBbpPIIBAa CHIVIACHO YCJOBHMATA Ha H30paHUs WHBECTHIIMOHEH
nocpeanuk. Cren npukitoyBaHe Ha ceTbiaMmeHTa L1/l 3aBepsiBa KIMEHTCKaTa MOJCMETKA Ha
MHBECTUTOPHUTE KYIYBaYu ChC 3aKYNEHUTE OT TAX OONMUranuu. Y 10CTOBEPUTENHU JOKYMEHTH
3a COOCTBEHOCT BBPXY KHIKa OT OOJIMTallMOHHaTa eMucHs Ha EmurenTa morart na Omaar
3as1B€HU 3a u3zaBaHe ot LJ] upe3 NHBECTUIIMOHHUS TOCPEIHUK, YAUTO YCIYITH UHBECTUTOPHT
U3II0JI3BA.
4.5.1.6 ITbJIHO ONMCaHME HA HAYUHA M 1aTATA, HA KOATO 1Ie O0baaT nyOJuKyBaHU
pe3yJTaTuTe OT NpelJIaraHeTo.

Jlatata Ha JOMyCcKaHETO J0 TBHProBUS HA pEryJipaH Ma3ap Ha HACTOsIaTa eMHCHS
oOnuranuu He MoAJIek M Ha MyOandHo o0sBsBaHe oT EMuTeHTa, HO 11e ObAe 00siBeHa oT bDB,
cien B3eMaHe Ha cboTBeTHOTO pemienue oT CJI Ha bopcara. MHdopmanus 3a caenkure c
o0uranuy MoxXxe Jja ce HaMepH B eXeJHeBHUA OrosieTHH Ha bODb.



4.5.1.7 Ilpouenypara 3a yNpa:kKHSIBAHETO HA TMPABOTO 32 MNPeMMYIIECTBEHO
H3KYNyBaHe, Bb3MOKHOCTH 32 MPEOTCTHIIBAHE HA MPAaBaTa 32 3allUCBAHE U
TpeTHPaHe HA HeyNPasKHEHUTe NIPaBa HA 3aNMCBaHe
Hacrosmust [IpocnekT e 3a gonyckane Ha IIEHHU KHIbKA (00JIMranuu) 10 ThProBus Ha
peryinupaH nasap, Iopaju KOeTO He ce M3/aBar npaBa. Bcuuku obnuraiuu OT HacTosIaTta
Emucus ca 3anucanu 1 U31sI10 TUIATEHHU TPU TAXHOTO YacTHO (HenmyOnuyHo) npenarane. Cien
JOTTYCKaHETO Ha OOJIUrallMiTe 3a ThPrOBUsI HAa pEryjpaH Maszap, BCEKU HHBECTUTOP MOXeE J1a
110/1aJI€ CbOTBETHO HAPEXAAHE 32 MTOKYTIKA.
4.5.1.8 I1l;1aH 3a pa3npocTpaHeHue U pasnpeaeieHue
4.5.1.8.1.Pa3inyHuTe KATErOpMH MNOTEHUHAJIHH HHBECTHTOPH, Ha KOMTO cCe
npeaiarat HeHHUTe KHUKa
Hsma ompeneneH nnaH 3a pasnpelelieHHE Ha LIEHHUTE KHIMD)KA Ha OTAEIHH IpyIu
NOTEHLMATHU WHBeCTUTOpH. KopropaTuBHHUTE O0OIMralMu OT HACTOSIIATa €MUCHS Ce
npepiaraT 3a BTOPUYHA THProOBUSL Ha BCHUYKM 3aMHTEPECOBAHW Jula 0€3 OrpaHUYeHUS,
chriaacHo npaBuiHUKa Ha bDb.

HpeﬂnaraHeTo CC U3BbpUIBA CAUMHCTBCHO B PCHY6J'H/IK8. E’bﬂl"apl/lﬂ.

4.5.1.8.2. IIpouec 3a yBeoMsiBaHe HA 3asiBUTEJIUTE 32 CyMAaTa HA pa3npeesieHuTe
UM LeHHH KHH:Ka U MH(opManus 3a TOBAa JalH ThPryBaHeTO MOXke J1a
3amoy4yHe Npeau yBeI0OMsBaAHETO.
Hsama npensunena nmogoOHa mpoueaypa.
4.5.1.9. llena
4.5.1.9.1 Ilena, Ha KOSITO 1Ie OBAAT NPeAJIATAHN HEHHUTE KHHKA
Ilenata, Ha KOSITO EMUTEHTBT 111€ MPE/UI0KH OOIUTalluUTe 32 THPTrOBUS IIPU CTAPTUPAHE
Ha ThpPrOBUSTA Ha peryiupaH nasap, 1ie Ob/ie HOMHHaJIHATa CTOMHOCT Ha e€Ha oOJuranus,
KosTO € B pazmep Ha 1000 (xumsiia) eBpo. Llenara 3a mokynko-mpoaaxoa 3a 1enus nepuo]] Ha
THProBUSl HA PETyJIMpaH Ia3zap clie[ TOBa ILe€ CE ONpEeleNsl B 3aBUCUMOCT OT ThPCEHETO U
MIpe/JIaraHeTo HA LIEHHATa KHUTA.
4.5.1.9.2 CymaTa Ha BCHYKH Pa3X0H U JaHbIH, KOUTO Ce HAYMCJISIBAT HA JINIIATA,
3aMuCcaJu WIN 3aKyNWIN HEHHUTEe KHUKA
[Ipu THproBus Ha LIEHHU KHUXXA Ha PETYJIUpPaH Ma3ap UHBECTUTOPUTE ABIKAT Takcu/
KOMHMCHOHHHU CBIJIACHO TapHudara Ha CbOTBETHUS MHBECTULIMOHEH MOCPEIHMK, Tapudara Ha
B®b u Tapudara na [I/[. He ca npeasuaeHu cnenuduunu pa3xoau OT EeMUTEHTA, KOUTO Ja
ObJaT MOETU OT UHBECTUTOPUTE.
4.5.2 Tlnacupane u moemMaHe
4.5.2.1 Umero M ajgpeca HAa KOOPAMHATOPA/KOOPAWHATOPHTE HAa LSJIOCTHOTO
npeaJjaraHe ¥ Ha OTAEJHUTE YaCTH OT NpeAJaraHeTo, KaKTo u, 10KOJIKOTO
¢ M3BeCTHO Ha EMHMTEHTAa MJIM Ha NPeAJ0XKHTeJNs, HAa JHIATa, KOUTO
IJIACHPAT EMUCUSITA B IbP’KABUTE, B KOUTO Ce U3BbPIIBA NPelJaraHeTo
Hacrosmoro nomyckane 10 TBProBUsl €€ peaJn3Mpa CaMO Ha TEpUTOpHUATa Ha
Penybnuka bearapus. HUTO ymbIHOMOIIEHHMST MHBECTULIMOHEH MOCPEIHUK, HUTO NPYTH
CyOeKTH, ca ce ChITIACHIIM J1a TI0eMaT eMHCHATA Ha 6a3aTa Ha TBBP/] aHTAXKUMEHT, KaKTO U HIMa
cyOeKkTH, chriacsBallly ce Ja IacupaT eMHCHITa 0e3 TBBP/I aHTAKUMEHT WU MPU yCIOBUATA
Ha JIOTOBOPEHOCT 3a ,,[lojlaraHe Ha MaKCUMaJIHU ycuius” . Bcuuku kHMXKa ca OWIIM yCHEIIHO
IUTACHpaHM MPH YCIOBUSITA HA HEMYOJINYHO Mpeiaraie (YacTHO IUIacupaHe).
Benuku obnuraiuy oT HaCTOsIIaTa eMUCHS ca perucTpupanu mo cmetku B L1,
4.5.2.2 UmeTo M ajgpeca Ha IUVIATEKHUTE AreHTH W 1eNO3UTAPUTE BbB BCAKAa
ABbp:KaBa
Hacrosmoro nomyckane 10 TBHProBUs C€ peanu3dpa caMO Ha TEpUTOpHUsATa Ha
Penybnuka bearapus. Becuuku oOnuramuu OT HACTOSIIATa €MHUCHS Ca PETUCTPUPAHH T10



cmetku B /1. [namanusita mo JTMXBUTE U TJIABHULIATA e ce u3BbpuBar upe3 L[], anpec Ha
LT - rp. Codpust, yi. ,, Tpu ymu™ Ne 6, eT. 4.
4.5.2.3 meTo ¥ aapeca HA JULATA, CHIVIACUJIM Ce JIa I0eMaT eMuCcHsATa Ha Oa3aTa
HAa TBBP/J AHTA)KMMEHT, 1 UMeTO U ajipeca Ha JHIATA, ChIJACHIU ce Ja
IUIACHPAT eMHUCHATA 0e3 TBhPJ AHTAKMMEHT WJIH NPU CHOpPAa3yMeHHs 32
»ONTHMAIHO® TuIacupaHe. IlocouBaT ce ChlIeCTBEHHTE XapPaKTePUCTHKH
HA CIOPAa3yMEHHUsTA, BKIYHTETHO KBOoTHTe. Korato He e moera usiiata
eMHCHS, Cce I0COYBA YaCTTa, KOATO He e noeta. [locouBa ce o01IMAT pazmep
HA KOMHCHOHATA 32 I0EMAHETO M KOMHCHOHATA 32 IVIAaCHPAHETO
HuTo ymbIHOMOIICHUST MHBECTUIIMOHEH IMOCPETHUK, HUTO APYTU CyOeKTH, ca ce
CBIVIACWJIM J]a TIoeMaT eMHcHusATa Ha 0a3zaTa Ha TBBPJ aHTAKUMEHT, KaKTO M HsMa CyOeKTH,
CbrjacsaBalu C€ Ja Iiacupar EMHUCHUATA 6e3 TBBPA AHTAXKHUMCHT HWJIM IPU YCIIOBUATA Ha
JIOTOBOPEHOCT 34 ,,[10JIaraHe Ha MaKCUMAaJIHU yCUIIUs .
4.5.2.4 Kora e 6u/10 n/1u e 0bJe MOCTUTHATO CIIOPAa3yMeHue 32 IoeMaHe
CrniopasyMeHue 3a HoeMaHe He € OMJIO IOCTUTaHO U HE Ce TUIaHUpa TaKoBa B ObJIEIIe.

4.6. JlonyckaHe 10 ThProBusi U OPraHU3aIUsA HA NOCPEAHUYECTBOTO

4.6.1 Undopmauus 1aju npeajaraHuTe HEHHU KHUKA €A UJIM 11e 0bIaT 00eKT Ha
3asiBjleHMe 3a JIONyCKaHe [0 TbProBuUsl ¢ OrJel Ha TAXHOTO
pa3npocTpaHeHue HA PeryJMpaH na3ap, Ha Apyru eKBMBAJICHTHHU NA3apH Ha
TPeTH IbpP:KaBH, HA ma3ap 3a pacte:xk Ha MCII, kaTo cboTBeTHHTE Na3apu
ce nmocouBat. ToBa oOcTosiTesiIcTBO TPsiOBa 1a ObJae MOCOYEHO, 0e3 1a ce
Cchb3/1aBa BIlEYATJEHUETO, Ye JONYCKAHETO [0 THProBusi Ime Obae
HeNpeMeHHO 0100peHo0. AKO ¢a U3BECTHH, Ce NMOCOYBAT HAM-PAHHUTE 1ATH,
HA KOUTO HEHHUTE KHUKA 11e ObAAT I0MyCHATH /10 THPTrOBHSI.

Emucusta obnuranuu ce mpesara 3a I0MyckaHe 10 ThbProBUs Ha PETryJIHpaH mnasap Ha
[IEHHU KHWKA. THBECTUTOPUTE, KOUTO MPOSIBABAT MHTEPEC KbM MpEJIaraHUTe IIEHHU KHIXKA,
MoraT Jia ce 00bpHAT KbM BCEKH MHBECTULIMOHEH OCPEAHUK, WwieH Ha bDb 3a ocwIiecTsiBaHe
Ha CJIeJIKa C MpeJjIaraHuTe KOPIIOPATUBHU OOIUTAIINH.

Hacrosmust [IpocnekT e 3a gomyckaHe Ha OOMUTalMKUTE 10 ThPTOBHS HA PErylIupaH
rasap Ha IIEHHU KHIKa eIMHCTBeHO B PenyOnuka boarapust.

UyskaecTpaHHU MHBECTUTOPH, KOUTO HE Ca MECTHH JIMIIA M Bb3HAMEPSIBAT Ja 3aKyIsAT
obnuraruu, TpsOBa J1a ce 3armo3HasT C MPUIOKUMHUTE 3aKOHU B TEXHUTE IOPUCIUKIIUU.

bparapckuTe MHBECTUTOPH, KAKTO U Uy KIECTPAHHUTE UHBECTUTOPH (JJOKOIKOTO TOBA
€ JIONMyCTUMO 3a TOCJIEJAHUTE CBIVIACHO TOPHHS Maparpad) e umaT BB3MOXKHOCTTa Ja
3aKyMmyBaT OOJMUralii Ha paBHU Haudaja, MPH Clla3BaHe Ha YCJIOBUATA M pela, MOCOUYEHHU TO-
JIOITy.

Crnen ogoOpsiBaHe Ha MPOCIIEKTa 3a JOMyCKaHe J0 ThPrOBHs HA PETyJIUpaH mas3ap OT
K®H u Bnucsane Ha emucusara B peructbpa no wi. 30, ain. 1, T. 3 or 3K®H, HacTosmara
eMUCHS [ICHHH KHIDKA 111e ObJie 3asBeHa 3a ThbproBus Ha CerMeHT Ha oOnuranui Ha OCHOBHUS
nazap Ha b®b. Yka3BaHeTo Ha ToBa OOCTOATENCTBO HE TPsOBa Ch3JaBa BIEUATICHHE, Ue
JOTTYCKaHETO 10 ThPrOBUS HA IEHHUTE KHIKAa Ha bDb HenpeMeHHo 11e 6b1e 000peHo.

Kbm nmarara Ha IIpocnekta, EMUTEHTHT HE Bb3HAMEpsIBA /1A 3asBSBa JIOMyCKaHE Ha
HacTosm@aTa eMucust oomurauu 10 ThproBus Ha MCT- Codust unm aIpyrd MHOTOCTPaHHU
CHCTEMHU 3a ThPTOBHs, KAKTO M Ha TMa3apu OT TPETH JAbPKaBU U Ma3apy Ha PacTeK Ha MAJKH U
CPEeIHU MPEITPUSATHS.

KbM nmarata Ha wW3gaBaHe Ha TPOCIEKTa HE C€ M3BBpIIBA MyOJWYHA WIM YacTHA
MOAMKCKA 33 LIEHHW KHUXXAa OT CHIIMS WIH JIPYT KJac.

CJl He nnanupa B ObJeCIIEe EMUCHUATA OONHMTalMK J1a C€ ThPTryBa Ha IMa3apu OT JIPYTH
nbpkaBu B EC uiam TpeTu cTpaHu Wik Ha MHOTOCTPAHHA CUCTEMA 3a ThPTOBHSL.

KbM nmararta Ha usrotBsiHe Ha To3u Ilpocnekt C]I He mpeaBwkaa Apyra 4acTHA WU
myOJIMYHA MOAMKICKA 332 OOJIUTAINH OT CHIHS KIIAC WIH APYT KIIac, WK 3a IPYTH [IEHHU KHIKA,



KOHUTO Jla C€ OpTaHu3HUpaT €THOBPEMEHHO C JINCTBAHETO HA HACTOSIIATa EMHUCHS 00JIMTraluy Ha
b®DBb.

KbM natata Ha u3rorBsHe Ha To3u [IpocmekT ABHKUMHUTE JTUXBEHH IUIAIIAHUS IO
00JIMTalIMOHHUTE 3a€MHU Ca U3BBPILICHU OT EMUTEHTA.

4.6.2 Bcuuku peryJiMpaHu nNa3apu, eKBUBAJEHTHH Na3apy HA TPETH AbPKaBU WIH

na3zapu 3a pacrex Ha MCII, Ha KOMTO, JOKOJIKOTO € M3BECTHO HA eMHUTEHTA,
Beye ce ThPryBaT IeHHU KHHKA OT ChIIMS KJAC, KOHTO ce WM IIe ce
npeajiara UM J0NMycKa 10 TbProBus

Ha B®b ce tepryBa emucus kopnopartuBHu oOsmranmuu Ha ,,ODMHAHC ITJIFOC
MEHUJKMBHT XOJIAMHI™ EAJl ¢ 6opcoB kog — FPMB u ISIN BG2100024236, kato
Ta3u OOJIMTallMOHHA eMUCHS € 00e3IeueHa U He € OT ChIIHS KJIac KaTo O0JIUrallMOHHATa EMUCHS
no Hacrosuwms IIpocmekr. EmMucusita obmuraimum € BbBeAeHa 3a ThproBus Ha bDb Ha
09.01.2024 r. Emucusra e ¢ 6-meceueH kymnoH ot 8.00%. bposiT Ha IEHHUTE KHHUKA OT EMHUCHS
obymmramuu ¢ ISIN BG2100024236 na ,,®unanc [lmoc MennmmxkmbpaT Xomauar EAJl, Beue
JIOTTyCHATH 0 Thpro.us, € 20 655 Opos, Bcaka ¢ HomuHai 1 000 eBpo. Obmara HOMUHANIHA
cToiiHOCT Ha emucusaTa € 20 655 000 eBpo. 3a mbpBaTa Mo pel OOJUTrallMOHHA €MUCHS Ha
Emurenta ¢ ISIN BG2100024236 He ca HacThbOBaIM NaaeKHA HA TJIABHUYHU IJIAIAHKS, HO ca
NMaJie)KUpalid 4eTUPH JIMXBEHM IUJIAllaHUs 10 cbinara emucus ¢ magex 21.06.2024 r.,
21.12.2024 r., 21.06.2025 r. u 21.12.2025 r. Kem parara Ha HacTOSIIMS HIPOCHEKT,
nafaexupanure no obiuranuonHa emucus ¢ ISIN BG2100024236 nuxBeHW ILIaliaHUs ca
M3IUIaTEHU B CPOK.

Ha B®b ce tepryBa emucus kopropatuBHu obnuranuu Ha ,,ODMHAHC ITIIIOC
MEHUJKMBHT XOJIAUHI™ EAJ] ¢ 6opcoB kox — FPMA u ISIN BG2100048243, kosto
He e oOe3nevena. O6nuranunte or EMucusita ca eMuTupanu B JieBa, HO ca MpeBaTyTUPAHH 110
npaBujaTa Ha 3aKOHA 3a BbBEXKJAAHE HA €BPOTO B bbirapus, kaTo HOMUHAIHATa CTOMHOCT Ha
eana oonuranus e 51,12919 eBpo. EMucuonnara ctoiHOCT Ha enHa oOmiuramus e 6uma 100
neBa. OOmata HOMHHaNIHA CTOMHOCT Ha emucusTa € 5 112 919 eBpo. bposT Ha obnuranuure e
100 000. CpokbT Ha emucusita 7 roaunu (84 mecera), C4MTaHO OT JaTaTa Ha CKIIOYBAHE Ha
3aema (u3gaBaHe Ha emucusita). [lanexx Ha emucusita 22.11.2031 r. KM naTata Ha HacTOSIIUS
MPOCIEKT, Maaexupanure mo odbmuramuoHHa emucus ¢ ISIN BG2100048243 nuxBeHu
TIJTAIIaHKS ca U3IJIATEHU B CPOK.

Ha B®b ce thpryBa emucus kopropatuBHu obmuramuu Ha ,,OMHAHC ITIJIIOC
MEHUJKMBHT XOJIAWHI™ EAJL ¢ 6opcoB kox — FPMC u ISIN BG2100026256, kosTo
He e oOe3neueHa. Obnuranuute o EMucusra ca emutrpanu B eBpo. HoMuHanHata croitHOCT
Ha eqHa obmuranus e 1 000 eBpo. EMucuonnara croiiHocT Ha efHa obnuranus e 6una 1 000
eBpo. O6mmara HomMuHanHa croiHocT Ha emucusTa € 10 000 000 eBpo. bpost Ha obnuranuure
e 10 000. CpoxbT Ha emucusita 7 ronuau (84 mecena), CY{UTAaHO OT JaTaTa Ha CKIIOUBAHE Ha
3aema (u3aBaHe Ha emucusta). [Tagex Ha emucusara 22.08.2032 r. [To emucusTa odiUranuu
HE Ca HaCTBHITBAJIM MAJ/ICKU HA TTIABHUYHU IJIAIAHUS, HO € TIaJKUPaIIO €HO JINXBEHO TIJIaIlaHe
Ha 22.02.2026 r., KOETO € U3IIATEHO B CPOK.

4.6.3. Ume m aagpec Ha JMLATAa, MOEJH TBBPJ AHTAKUMEHT A JelCTBAT KaTo
MOCPEeIHHMIU IIPH ThPryBaHe HA BTOPUYHHSA Aa3apP, KAaTO NPEAOCTABAT JUKBHUIHOCT 4pes3
KOTHPOBKH ,,KyNyBa*  ,,ip0AaBa‘“, KAKTO M ONMCAHUE HA OCHOBHUTE YCJI0BHUSI HA TEXHUS
AHTAXKUMEHT

EMUTEHTPT HE € aHraxupajdl HHBECTULHUOHHM IOCPEIHULHU, KOUTO JAa TIOeMaT
3aIbJDKEHUE /1a ObJaT MOCPEAHUIM M Jla OCUTYpsBAT JMKBUJIHOCT Ha BTOpPUYEH Ma3ap Ha
eMHUCHSTa Ype3 KOTUPOBKH ,,KyllyBa’ U ,,ipojaBa’.

4.6.4 EMUCHMOHHATA lIeHA HA LICHHUTE KHUAKA
O6HI/IFaLII/II/ITC OT HaCToOsdlIaTa CEMUCHUA 6$IX3. MNPpCAJIOKCHU Ha HWHBCCTUTOPUTC U
3arIaTeHy 0 EMHUCHOHHA IIeHa paBHA Ha TAXHATa HOMHHAJIHA cToHOCT oT 1000 eBpo 3a Opoii.



4.7 JonbanutesHa HHGOPMAUSA

4.7.1 Axo B IIpocnekThT ca IOCOYEHH KOHCYJITAHTH BbB BPb3Ka € 1a/IeHA eMHCUSA
— JeKJapanus 3a TOBa B KAKBO Ka4eCTBO ca JeicTBaIu

Jpy’kecTBOTO HE € HaeMaJ0 KOHCYJTAaHTH BBB Bpb3KAa C HACTOSIIATA EMHCHS

obnuranuu ¢ m3kioueHne Ha ymbiaHomomeHus WIT ,,doykan I[lovint MuBecT™MBHTC” A
(KOWTO HE JIeHCTBA B KAYECTBOTO HA BBHIIEH KOHCYATAHT). ChIIacHO NPEAMETa Ha CKIFOYEHHUS
Mexny HpyxecrBoto u UIT ,,doykan [lolint MaBectMbHTC” AJl, 1OTOBOp, MHBECTULIMOHHUST
MOCPEIHHK IMPUEMa J1a OCHIIECTBHU ISIOCTHATA JEHHOCT MO HEMyOJIMYHO (4acTHO) Ipejiarane
Ha eMHUCHsS OOJHranuu, u3fazeHa OT JPY>KECTBOTO, U Ja OOCIYXH ISUIOCTHUS TPOLEC IO
JnomnyckaHeTo Ha EMucusita 10 ThproBusi Ha peryjMpaH nasap.

4.7.2 Nupukanus 3a apyra uHdopmanuss B Ilpocmekra 3a gomyckaHe a0
THProBUsi HA IEeHHUTE KHUKA, KOSITO € OJUTHPAHA WM MperjeaaHa oT
PerucTpUpaHu OIUTOPH, 32 KOSITO OIUTOPUTE ca U3roTBU/IM 10okiaaja. Konue
HA JIOKJIA/Ia MJIH C pa3pellieHue HA KOMIIETEHTHUS OPTraH — HeroOBO pe3loMe

Ocsen mocouyeHute ¢uHaHCOBH oTdeTH B IIpocmekra He e mocouBaHa nHpopmamms,

KOSITO € OJAMTHpaHa WM IperyiejlaHa OT OMpEeeNICHH M0 3aKOH OJIMTOPU U KOTAaTO OJUTOPUTE
ca U3TOTBUJIM JIOKJIA].

4.7.3 KpeauTHUTE PeHTHHIY HA HEHHUTE KHUKA, ONPedeJIeHH 10 HCKaHe I ChC
ChTPYAHMYECTBO Ha eMHTeHTa. KpaTko o00sicHeHHMe Ha 3HAYEHHETO Ha
peiiTHHra, aKO0 € OUJ10 00SIBEHO OT JOCTABYMKA HA PeHTHHIa

EMUTEHTHT WJIM HETOBUTE IBJITOBU IIEHHU KHUYKA HIMAT MPUCHICH KPEAUTCH PEHTHHT.



»PUHAHC IIJITFOC MEHUJZKMBHT XOJIIUHI* EAJl

5. IEKJIAPALIAU

OEKNTAPALUA OT EMUTEHTA

JonynoanucaHoTo AnLe, B Ka4ecTBOTO ¢v Ha npeactasnasaw, ,PUHAHC NIKOC MEHUOAMXMDBHT
XONLWHI" EAL, aeknapupam, ye MpocneKkTsbT CboTBETCTBA Ha M3KCKBaHuUATa Ha PernamenT (EC)
2017/1129, rnaBa wecta o1 3MMLK # akToBETE/NO NPUNAraHETO UM.

JATHYEHA UHOOPMALMA CLITACHD
PEFIAMEHT(EC) 2016673 HA
EBPOMEHCHWA TIARMAMEHT Y HA
CBETA

Tuxomﬁf B ﬁemu.mpoa
N3nbn efleH OUPEeKTop Ha
»PUHAHC NAKOC MEHUOMXMDBHT XONAUHT EAL
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»PUHAHC IIJITFOC MEHUJZKMBHT XOJIIUHI* EAJl

OEKNAPALUMA OT YNEHOBETE HA CbBETA HA AUPEKTOPUTE HA EMUTEHTA

[onynoanucaHute NMUa, B Ka4yecTBOTO CM Ha 4Y/NeHOBE Ha CbBeTa Ha AMPEKTOpUTe Ha
“OUHAHC MAKOC MEHUOAXKMDBHT XONIOUHI” EAL, peknapvupame, 4e [O0OKQAKOTO HU €
M3BECTHO CbAbp)Kalw,aTa Ce B HaCcTOALWMA NpocnekT uHdpopmauma e BﬂpHa,Z
3abnypaBalla.

Bb/IHAa U He e

JAMSEHA HHGOPMALWA CEITACHD
PETTIAMEHT [EC) 2016/679 HA
EBPOMEFCKUA TIAPRAMEHT M HA
CHBETA

2 4

JANMYEHA HH®OPMALMA ChrNACHD
PETNAMEHT [EC) 2016/679 HA
2. io6omup Mutes Xenaskos EBPOMEACKMA MAPAMEHT M HA
ChBETA

JAMHHEHA MHOOPMALMA CLINACHD -~
PETMAMEHT [EC) 2016/679 HA
EBPOMEWCKMANAPNAMEHTHHA  ~—
ChBETA

1. Tuxomup lNoues Yemwmpos

3. PoceH MoppaHos AumnTpos

A



»PUHAHC IIJITFOC MEHUJZKMBHT XOJIIUHI* EAJl

AOEKNAPALNA OT CbCTABUTENNA HA PUHAHCOBUTE OTYETU HA EMUTEHTA

JonynognvcaHoTo Auue, B KayecTBOTO cM Ha [upektop Ha gupexkuusa ,CYeTOBOLCTBO,
MEeToA0/N0rMA U AaHblUM” M CbCTaBMTEN Ha rOAVWHKUTE OAUTUPaHU KOHCONMAMPAHW GUHAHCOBM
oT4eTu Ha ,PuHaHc Maoc MeHngxRmbHT Xongudr' A 3a 2024 r. v 2025 r., geknapuvpa, ye

[LOKONKOTO i e M3BECTHO, ChAbPIKalLaTa ce B HacTOALMA NPOCNeKT MHbopmauma, npeacraseHa
Ha 6a3za MOCOYEHMTE CbCTaBeHWM OT Heds (WHAHCOBM OTUETH,

€ BApHA, NMbAHA W He e
3abnyaasawa.

™\
JANMUYEHA MHBOPMALIMA CLINACHD
PETNAMEHT [EC) 2016/679 HA
EBPOMEACKMA MAPIAMEHT M HA
ChBETA

Pymm}é/Muﬁvu.leBa OAvumutpoga
Oupektop Ha gupekums ,,C4eTOBOACTBO METOAO0NOMUA U AaHbLK"
npu ,,®PUHAHC NAKOC MEHUAXMBHT XONAWHT™ AL
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»PUHAHC IIJITFOC MEHUJZKMBHT XOJIIUHI* EAJl

AOEKNAPALUA OT PETUCTPUPAHUA OAUTOP

Jonynognucanuat, leopru CroaHos TpeHuyes, JUnioMupaH eKcrnepT-cHeToBoauMTeN C AUNIoMa
Ne 0674 u OTroBOpEeH 3a OAUT AHFAKUMEHTUTE Ha TOAMLIHUTE KOHCONUAMPAHU GUHAHCOBU
otyeTH Ha ,PuHaHc Mntoc MeHnaXmMbHT XonguHr” AL 3a 2024 . u 2025 r. OT UMETO Ha O4UTOPCKO
apyxectso ,Ekosuc Ogut Bvarapua” OO0/ (c per. N2 114 ot perucrbpa no 4. 20 oT 3akoHa 3a
He3aBUcMMUsa GUHAHCOB OAMT U M3PA3ABAHETO Ha CUTYPHOCT MO YCTOMYUBOCTTA), AeKaapupam,
4ye [OKONKOTO MU € WM3BECTHO, CbAbpKaljaTa Cce B HACTOAWMA MpoCcnekT uHbopmauus,
npeactaBeHa Ha 6asa nocoyeHUs oguTUpPaH OT MeH GUHAHCOB OTYET U U3TOTBEHUS BbPXY TO3U
OTUYeT OAUTOPCKU JO0KNAZA, € BAPHA, Mb/IHA U He e 3abnyxaasauy.

i

FANWYEHA MH2OPMALIMA ChI NACHO

PEFMAMEHT [EC) 2016/679 HA \{/f )
EBPOMEACKWA MAPTAMEHT MHA
CHLBETA

leopru CrosHoB TpeHuyes
Perncrpupan ogutop
Oautopcko apyskectso ,Ekosuc Ogut Buarapusa” OO0/

T —



