EBPOXOJ14 BbJIrAPUA A4

NMPOCNEKT

HA EC 3A NOCNEABALLLO EMUTUPAHE HA AANTOBU LEHHU KHUXKA

BbB BPb3KA MbPBUYHO NYBJINYHO NPEAJTIATAHE HA 10 520 940 000 BAPAHTA

Mpeamer Ha npeanaraHe: 520 940 000 6posi BapaHTH

Bua Ha akuuuTe: 6e3HaNNYHK, NOMMEHHU, CBO6oAHONpPEXBbpPJ/ISeMNU BapaHTH

Bpo¥ Ha npeanaraHUTe LeHHH!
KHMKa:

520 940 000

EMucuoHHa ueHa 3a 1 BapaHT: 0.01 eBpoO

NMpaBo Ha TUTYNApUTE Ha
BapaHTM Aa 3anuuaTr 10 roguHmn
CbOTBEeTHUA 6poN akuumn

ISIN xon: BG9200002269
CFI kopa: RWSTBE
FISN kogp: EVROHO/P WT EVROHO .001 20360810

21 aBryct 2026 .

MpocnekTbT 3a nbpBMYHO Ny6bAMUYHO nNpeanaraHe Ha BapaHTM oT ,EBpoxona bBwarapus™ Al
(.ApyxectBoT0”, ,EMUTEHTBLT”) CbabpXa Uusfnata wHopmaumsa 3a EmuteHTa, KoATO CbO6pPaA3HO
KOHKpeTHUTe ocobeHoCTn Ha EMUTEHTa M LeHHUTE KHMXa, KOUTO ca npeaMeT Ha nybanyHo npepnaraHe, e
HeobxoAuMa Ha WMHBECTUTOPUTE 3@ TOYHA OLUEHKA Ha WKOHOMMYECKOTO M (PUHAHCOBOTO CbCTOSHWE Ha
EMWUTEHTa n Ha npaBaTa, CBbP3aHM C LEHHUTE KHUXa. B MHTepec Ha MHBECTUTOPUTE € Aa ce 3ano3HasT C
uenusa NpocnekT, Nnpean Aa B3eMaT pelleHne ga uHBecTupar.

KOMMCUSA 3A ®UHAHCOB HA]30P, B KAYECTBOTO i HA KOMMETEHTEH OPrAH, CbrJIACHO AEJIETUPAH
PEMNMAMEHT (EC) 2019/980, E OJOBPUJ1A HACTOSALLNA NMPOCMNEKT HA EC 3A NOCNEABALLO EMUTUPAHE
C PELLUEHME N? ............ Y. r.

TOBA OAOOBPEHMWE HE C/NEABA AOA CE PA3IMMEXAOA KATO YTBBbPXXAABAHE HA EMUTEHTA W/IN HA
KAYECTBOTO HA LEHHUTE KHM)XA, 3A KOUTO CE OTHACA NPOCHNEKTBbT HA EC 3A MOCJEABALLO
EMUTUPAHE.

KOMUCnNa 3A O®UHAHCOB HAA3OP OAOBPABA HACTOSALWMA MNPOCMNEKT HA EC 3A NOCJNEABALLO
EMUTUPAHE EANHCTBEHO, AKO OTTrOBAPA HA YCTAHOBEHWUTE C AENIETUPAH PEFJIAMEHT (EC) 2019/980
KPUTEPUM 3A NBbJIHOTA, PASBUPAEMOCT N NMNOCJIEAOBATEJTHOCT.

HACTOSALWMNAT NPOCNEKT HA EC 3A NOCNEABALLO EMUTUPAHE E U3rOTBEH B CbOTBETCTBUE C YJI1EH
14A OT AENErNPAH PErNMAMEHT (EC) 2017/1129.

KOMUCUATA 3A ®PUHAHCOB HAA30P HE HOCU OTrOBOPHOCT 3A BEPHOCTTA HA CbADbPXALLATA CE B
MPOCMNEKTA MH®OPMALIUA. MHBECTUTOPUTE TPABBA CAMU OA MPELEHAT UEJIECBbOBPA3HOCTTA HA
MHBECTULUMUATA B LEHHUTE KHNXXA.
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MpocneKT 3@ MbPBMYHO Ny6/MUYHO NpeasaraHe Ha BapaHTu

To3n pokyMeHT npeacrasnsaBa [lMpocnekt Ha EC 3a nocneaBawlo eMuTUpaHe BbB Bpb3Ka
ny6namuHo npeanaraHe (Mpocnekra) Ha Ao 520 940 000 6posi BapaHTU usgaaeHm ot ,EBpoxonpg
Bbnrapua" Al c eMMcMOHHa cTOMHOCT 0.01 eBpO LIeHT BCEKMU.

MpocnekTbT 3@ MbpBUYHO Ny6AMYHO nNpeanaraHe Ha BapaHTM Ha ,EBpoxona Bwnrapums” A npeacrtaBnsiBa
MPOCMNEeKT Mo CMUCHAA M 3a uenuTe Ha 4n. 896 ot 3MMLUK, TpaHcnoHmpal, pa3nopeabute Ha PernameHT (EC) N2
2017/1129 Ha EBponeinckua napnaMeHT n Ha CbBeTa oT 14 toHn 2017 r. oTHOCHO NpocrneKkTa, KoinTo Tpsibea Aa ce
nybnukysa npv nybanyHo npepnaraHe WAM AOMyCKaHe Ha LEHHW KHMXa A0 TbProBus Ha perynupaH nasap v
henerMpaHoTo 3akoHOAAaTeNCTBO MO HeroBoTo AonbiHeHue - [LenermpaH Pernament (EC) N2 2019/979 Ha
Komucuata ot 14.03.2019 r. n denerupaH PernameHt (EC) N2 2019/980 Ha Komucuata ot 14.03.2019 r.,
n3MeHeH ¢ [lenernpan pernameHTt (EC) 2026/773 Ha Komucuarta ot 4 mapt 2026 r.

MpocnekTbT 3a NMbpBMYHO NYH6NMYHO NpeanaraHe Ha BapaHTu oT ,EBpoxona Bbnrapmsa” ALl € u3rotBeH KaTto eauH
[OKYMEHT cbobpasHo pasnopeabaTa Ha un. 28a, naparpad 1, BbB Bpb3ka ui. 284 ot AenermpaH PernamenT (EC)
Ne 2019/980, u BkntouBa B cebe cum CbabpxaHue, Pe3oMe M3roTBEHO CbrlacHoO 4n. 7, naparpadg 12a ot
Pernament (EC) N2 2017/1129, PuckoBu dakTtopu, nocodeHm B 4n. 16 ot Pernament (EC) N2 2017/1129 wun
BCAKakBa Apyra uHdopMauus, nocoyeHa B npunoxeHue 30 Ha [denernpaH Pernament (EC) 2026/773 Ha
Komucuata ot 4 mapt 2026 roanHa 3a nameHeHme Ha Adenernpan pernameHT (EC) 2019/980 no OoTHOLWeEHME Ha
CbKpaTEeHOTO CbAbpXaHWe W Ha cTaHdapTusupaHusa dQopMaT W nocnefoBaTeNHOCT Ha npocnekta Ha EC 3a
nocneasallo eMUTUpaHe u Ha npocrnekTa Ha EC 3a eMuTMpaHe 3a pacTex.

To3n [pocnekT cbabp)>Xa cbLlecTBeHaTta wuHPopmauusa 3a ,EBpoxona bBbnarapua™ AL,
Heo6xoaMMa 3a B3eMaHe Ha pelleHue 3a MHBecTupaHe B NbpBUYHO Ny6aunyHO npeanaraHe Ha
BapaHTu ot EMuTeHTa.

OTroBOPHM JINLIA

~EBpoxong Bvnrapus™ ALl, B Ka4eCTBOTO CU Ha EMUTEHT Ha eMncMsa BapaHTM NOEMa OTFrOBOPHOCTTA 3a MbJiHOTaTa,
TOYHOCTTa W CbOTBETCTBMETO CbC 3aKOHOBUTE U3NCKBAHW Ha CbabpXkawaTta ce B lNpocnekta nHpopmauus.

YneHoBeTe Ha YnpaBuTesnHus CbBeT Ha ,EBpoxona Bbnrapma™ AL wn lMpoKypucTa Ha APYXECTBOTO, OTroBapsT
CONMMaApHO 3a BpeauTe, TMpPUYMHEHW OT HeBepHW, 3abnyxaaBawM WAM HenbHW AaHHM B [lpocnekTa.
CbCcTaBuTenuTe Ha OAUTUMPAHUTE FOAWLIHU U HEOAUTUPAHUTE MEXAWHHW KOHCONMAUpaHu GUHAHCOBM OTYETU Ha
[OpyxecTBOTO, BK/IOYEHN B [MpocnekTa, OTroBapAaT CONMAApHO C siMuata no npeaxoAHOTO M3peyeHue 3a Bpeau,
MPUYNHEHN OT HEBEpHMU, 3abnyxaaBalinM WU HEMbJHUM AAHHW B KOHCOMMAMpaHUTE (UHAHCOBMU OTYETM Ha
~EBpoxona Bwvnrapus®t Al, a oautopuTe - 3a BpeauTe, MPUUYUHEHW OT OAUTUPAHUTE OT TAX KOHCONMMAMPaHU
dunHaHCOBM OTYETH, BKIIOUEHM B lNpocnekTa. B Ta3m Bpb3Ka MOCOYEHUTE NMua ca AeKapupanu Usnckyemmte oT
3aKkoHa obcTosATencrea.

BAXXHA NH®OOPMALINA

OpyxecTtBoTO M ynbaHoMmoweHus WM ,CbctenHabbn busHec ContowbHCE" EAL wnHboOpMMpaT noTeHUManHuTe
MHBECTUTOPU, Ye MHBECTUPAHETO B MNpeanaraHuTe LUEeHHW KHWXa € CBbp3aHO C onpefenieHn puckose. Bcuukwu
puCcKOBe ca onucaHu noapobHO B HACTOSLWMS MPOCMEKT 3a MbpBUYHO NyH6AMUYHO NpeanaraHe Ha BapaHTWU. 3a
noseye nHdopmauuns sumx Pasgen II PuckoBu dakTopu OT HacToawms MpocnexT.

NHBecTuTOpUTE Cneasa Aa uMmaTt npeasma, ye TpsabBa Aa pa3umTaT camo Ha MHdopMaumsiTa, KOATO Cce CbAbpXa B
T03M lMpocnekT. C U3K/KOYEHME Ha CyyYauTe, NpeaBUAEHN B MNepaTUBHU 3aKOHOBWU pa3nopenbu, EMUTEHTBT He
e oTopu3npan HMKOe Nuue Aa NpeaocTaBs pasinyHa unHdopMaums WM ga nNpasBuM KakBUTO M Aa € AeKnapauumn
OTHOCHO [py>XeCcTBOTO M npepnaraHuTe akuumu, pasfiMdHM OT CbAbpXKaliuTe ce B Hactosawmsa lNpocnekT U ako
TakMBa ca npenocTtaBeHu, TO Tasu MHOpMauUus MNuM Aeknapaumu He Tpsabsa Aa ce npueMaTt KaTo AadeHu C
paspeweHneTo Ha EMuteHTa.

MNpeaocTtaBeHaTa B lpocnekTa MHMOpPMaUMsS, KakTo U KOATO M Aa € Apyra MHdopMauus OTHOCHO MbpPBUYHOTO
ny6nvMyHO npeanaraHe Ha HacTosWMUTE BapaHTW, He TpsAbBa Aa ce cuyuTa 3a npaBeH, dUHAHCOB, 6U3HEC unu
AaHbyeH cbBeT. lpefocTaBeHaTa B [lpocnekTa MHGOpPMauMa He MpeAcTaBfisBa OCHOBa 3a W3BbpLUBAHE Ha
KakBaToO M Aa e oueHka Ha EMuTeHTa 1 He cneaBa Aa ce cuuTa 3a NMpenopbKa OT CTpaHa Ha EMWTeHTa KbM KOWTO
M Ja e WHBEeCTUTOp 3a 3aKynyBaHe Ha npeanaraHute oT EMUTeHTa BapaHTW. Bceku uHBecTUTOp TpaAbBa [Aa
HanpaBW CBOSI He3aBMCMMa OLEeHKa Ha (PMHAHCOBOTO CbCTOSIHME Ha EMWTEHTa, KakTo M Aa MoTbpcu M aa ce
KOHCYNTMpa CbC COBCTBEH npaBeH, GWHAHCOB MM [aHbyeH KOHCY/NTaHT, KakTo M C 6pokep, aABokar,
CUYETOBOAMTEN WAWN C APYIM KOHCYNTaHTWU, KOUTO CYMTa 3a NoAXoAsLM, 3@ Aa pa3bepe xapakTepa Ha AelHOCTTa
Ha EMWTEHTa M eCcTecTBOTO Ha akuuuTe Npeau Aa B3eMe pelleHue 3a UHBECTUMPaHe BbB BapaHTUTE, NMpeaMeT Ha
HaCToAWOTO Ny6AMYHO NpeanaraHe Ha eMUCUST LIEHHW KHMXKA.

CbAbpXaHMETO Ha MHTEPHET cTpaHuuaTta Ha ,EBpoxona Benrapus®™ ALl He npeacTaBnsiBa 4acT oT To3u [pocnekT,
OCBEH aKo Ta3un MHdopMaLms He e BKJIloUeHa Ypes npenpaTtka B lNpocnekTa.
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MpocneKT 3@ MbPBMYHO Ny6/MUYHO NpeasaraHe Ha BapaHTu

Mpy Hanuuue B To3m MpocneKkT Ha npefocTaBeHa MHbOpMauMs uypes npenpaliaHe, To MHdopMauusiTa oT Tesun
[OKYMeHTH TpabBa fa ce yeTe 3aefHo c lNpocnekTa.

BanuaHocTTa Ha HacTtoswmsa MpocnekT 3ano4yBa Aa Teye OT AaTaTa Ha HeroBoTo oaobpeHue oT Komucusa 3a
(bnHaHCOB Haa30p, NocoYeHa Ha MbpBa CTPaHWUA Ha TO3W AOKYMEHT U € BaJIMAEH B NMPoAb/KeHWe Ha 12 Meceua
cnep oao6psiBaHETO My.

NHBecTUTOpMTE CneaBa Aa umat npeasua, Yye nHdbopmaumsita B NpocnekTa e akTyasHa KbM JaTaTa, NocoYeHa Ha
nbpBa CTpaHuWua OT TO3U AOKYyMeHT. ToBa e eAuHCTBeHaTa MHbOpMaLMs, 3a 4YMSTO AOCTOBEPHOCT M MbJIHOTA
EmMuTeHTa noema oTroBopHocT. Crnea aatata Ha ofobpeHue Ha To3u [pocrnekT MoraT Aa HacTbMNSAT MPOMEHU BbB
¢prHaHCOBOTO CbCTOsSIHME Ha [py)XecTBOTO WAM HeroBaTa WKOHOMMYecka rpyna. [peaynpexaaBame
noTeHUNanNHMTE MHBECTUTOPMU, Ye BbaelmnTe pesyntaTu oT AehHOCTTa Ha EMUTeHTa MoraT CbLUecTBEHO Aa ce
pasnuyasBaT OT MUHaNM pe3ynTaTh KaTo CNeACcTBME HACTbMNBaHE Ha pa3/siMyHM 06CTOSTENCTBA UKW PUCKOBE.

PasnpocTpaHeHMeTo Ha To3u MNpocnekT He NpeacTaBnsiBa NpeasioXeHne 3a npeanaraHe u 3anMcBaHe Ha BapaHTu
OT Nnua OT Apyra rpucankumsa, KbAeTo OTNpaBAHETO Ha I'IO,D,06H0 npeanoxeHne nan rnokaHa KoM I'IO,EI,06HV| nnua
MOXe [Aa 6'b,E|,e OorpaHmM4yeHoO OT 3aKOHa. |_|'prVIl-IHOTO I'Iy6)1VIl-IHO npeanaraHe Ha BapaHTU We Ce WU3BBbPLUN
€AVHCTBEHO Ha TeputopusaTa Ha Penybnuka bBwbnrapusa. [pegnaraHvte BapaHTM Cce uM34aBaT Cbr1acHO
6brapckoTO 3aKOHOAATENCTBO.

Cnea ycnewHoTO MpUK/OYBAHE Ha NyBNMYHOTO MpeanaraHe, EMUTEHTHLT We 3asBM BapaHTUTE OT HacTosiwaTa
eMucust 3a Tbprosus Ha ,Bbarapcka ®oHgoBa Bopca" A[l, KakTo M LWe Moucka MNocnefBalo AoMycKaHe Ao
perynupaHuns nasap, opraHusmpaH ot ®paHkdypTtckata doHgoBa 6opca.

OPUHAHCOBA NHO®OPMALINA

OcCBEeH aKO € MOCOYEHO ApYyro, npeactaBeHaTa B To3u [pocnekT ¢uHaHcoBa uHMOpMauust 3a pasrnexaaHus
ncrtopuyeckn dMHAHCOB Nepuos e npeacTaBeHa Ha KoHconuampaHa 6asa.

Hakon MHAHCOBM AaHHW 3@ pasrnexaaHus Uctopmyeckn MUHAHCOB Nepuoa, CbAbpXaliu ce B To3u [pocnekT He
ca u3B/IeYEHW OT KOHConMaupaHuTe GUHAHCOBM OT4YeTM Ha EmuteHTa. Te3nM AaHHWM ca npeactaBeHU oOT
vHAMBUAyanHuTe otvyetn Ha ,EBpoxong Bwnrapua®™ AL n Ha HeroBuTe AbLEPHM KOMMaHuu. YneHoBeTe Ha
YnpaButenHus cbBeT Ha ,EBpoxona Bwnrapua” AO wn Herosus [poKypuUCT Aeknapupart, 4e AOKOJKOTO UMM e
M3BECTHO, aKTyasiHaTa KbM gaTaTa Ha lpocnekTa puHaHCOBa MHMOPMaUnUs € BApPHA M Mb/HA U HE € MPOMNyCHATO
HULLO, KOETO MOXe Aa Ce 0Tpa3u BbpXy HelHaTa TOYHOCT.

BU3HEC UH®OPMALINA

OcBeH ako e MocoYeHo Apyro, NpeacTaBeHaTa B To3u MpocnekT nHdopMaums 3a AelHoCTTa Ha EMUTeHTa, nasapu
W TEHAEHLMWN e pa3rnefaHa Ha 6a3a MKoHOMMYeckaTa rpyna Ha EMuteHTa (rpynata EBpoxonag).
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MpocnekKT 3a MbpPBUYHO NY6AMYHO NpeanaraHe Ha BapaHTu

WHBECTUTOPUTE, MPOABUIU WHTEPEC KbM MNPEOJIATAHUTE BAPAHTM HA EMWMTEHTA, MOFAT AA CE 3AMO3HAAT C
OPUTMHANA HA HACTOAWMA MPOCNEKT HA XAPTUEH HOCUTEJ, KAKTO U A NMONYYAT AOMNBJIHUTENIHA NHOOPMALIUA MO
HEro HA AOPECA 3A KOPECMOHAEHUMUA HA EMMTEHTA, KAKTO U HA AOPECA HA YNbJ/IHOMOWEHUA WHBECTULUMOHEH
NOCPEAHUK, NOCOYEHU NO-A0NY:

MPU NOUCKBAHE, NHBECTUTOPUTE MOIAT AA MOJIYYAT BE3MJIATHO KOMUE HA TPOCNEKTA HA TPAEH WU HA XAPTUEH
HOCMUTEN.

EMUWTEHT »EBPOXO/A, BbJ/ITAPUA” A,
Appec: rp. Codusa 1592, 6yn. ,Xpucrodop Konymb” Ne 43
= Ten.: (+359 2) 9651 563; (+359 2) 9651 651
q= EU ROHOLD Nunue 3a KoHTakT: [ana Meopruesa
Pab6otHo Bpeme: 01 9.30 — 17.00 u.
E-mail: investors@eurohold.bg;
g _georgieva@eurohold.bg;

MHTepHeT agpec: www.eurohold.bg

MHBECTMLUMOHEH NOCPEAHUK, YTb/THOMOLLEH 1A OBCNTY}XBA EMUCUATA BAPAHTU HA ,,EBPOXONA, BbArApna” ALl
Un ,,CbCTEMHABB/1 BU3HEC CONMIOLLIBHC EALL.

MHBECTULUMUOHEH NOCPEAHUK »CbCTEMHABb/1 BU3HEC CO/TIOLIbHC" EALL

Appec: rp. Codua, byn. ,Lapurpaacku woce” 101,
BbusHec ueHTbP AKTUB, NapTep

Ten.: (+359) 877 248 344
Jlnue 3a KoHTakT: Togop Togopos

Pa6oTtHo Bpeme: 01 9.30 —17.00 u.

SUSTAINABLE E-mail: office@sb-solutions.bg

BUSINESS SOLUTIONS WHTepHeT appec: www.sb-solutions.bg

MPOCNEKTbLT U3FOTBEH KATO EAWUH AJOKYMEHTW LUE BbAE NYB/INKYBAH U AOCTBbINEH HA CNEQHUTE MHTEPHET
CTPAHULUWUTE:

Komucusta 3a ®uHaHcoB Haa3op (www.fsc.bg) cnen onobpsBaHeTo Ha lMpocnekTta oT KoMucusa 3a ¢puHaHCOB
HaAa3op;

bbnrapcka ®oHpoBa bopca Al (www.bse-sofia.bg) cnea npuemMaHeTo Ha LEHHUTE KHMXa Ha [py>XeCcTBOTO
(npeaoMeT Ha npepnaraHe c To3u MpocnekT) 3a 60pcoBa Tbproeus;

EMmuteHTbT ,EBpOXxong Buarapusa” AL (www.eurohold.bg) cnea opobpsiBaHeTo Ha lMpocnekta oT Komucusa 3a
dunHaHcoB Haa3op;

Yn'anomou.leva MHBECTULMOHEH NnoCpeAHUK — MEeHMAXXDP NOo e€MUCUATa BapaHTU ,,C'bCTeﬁHaﬁbn
BusHec ConowbHc" EAJ] (office@sb-solutions.bg) cnen onobpsieaHeTo Ha MpocnekTa oT KoMucms 3a punHaHCOB
Haasop.
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I. PE3IOME
PA3AEN A - BbBEAEHUE N NPEAYNPEXAEHUA

Al. HammeHoBaHue u ISIN Ha UeHHaTa KHura

Bb3 OCHOBa Ha HacTosWMSA AOKYMEHT ce rnpeanaraT 3a NMbpBOHAYasHO 3anuvcBaHe eMUcUs AepuBaTUBHUM (UHAHCOBMU
MHCTPYMEHTU — BapaHTu, npeasioxeHn ot ,EBpoxona bvnrapus™ A. BapaHtute ca ¢ ISIN koa: BG9200002269; CFI
koa: RWSTBE; n FISN koa: EVROHO/P WT EVROHO .001 20360810

A2. UapeHTUUKALIMOHHU AAHHU U AAaHHUTE 3a KOHTAKT C EMUTEHTa

,EBpoxong bvnrapua® Al e peructpupaHo B TP ¢ EMK 175187337 u naeHTUdUKaALMOHEH KO4 Ha npaBHUSA cybekT LEI
code 74780000J0W85Y204X80.

Appec: rp. Codpusa1592, 6yn. ,Xpucrtodop Konym6” N2 43

Tenedon: (+359) 2 9651 563; (+359) 2 9651 651

En. nowa: investors@eurohold.bg; g_georgieva@eurohold.bg

UHTepHeT cTpaHuua: www.eurohold.bg

Jivue 3a koHTaKT: anga Neopruesa

A3. UapeHTU(UKALMOHHU AAaHHU U AAaHHU 32 KOHTAKT C YNb/IHOMOLEHUS UHBECTULIMOHEH NOCPEeAHUK

MHBECTUUMOHEH MOCPeAHUK, KOMTO LWwe obCiyXun 3anucBaHETO Ha BapaHTUTE W 3anjallaHeTo Ha TaxHaTa ueHa e WM
»CbcTeiHabbn busHec ContowbHC" EAL.

Appec: rp. Codusa, 6yn. ,Lapurpaackm woce™ 101, busHec ueHTbp AKTUB, NapTep

TenedoH: (+359) 877 248 344

En. nowa: office@sb-solutions.bg

MUHTepHeT cTpaHmua: www.sb-solutions.bg

Jiuue 3a koHTakT: Togop Toaopos

A4, MAEHTMdJMKaLIMOHHM AAHHU U AaQHHWUN 3a KOHTAKT C KOMMNETEHTEH OpraH, NOTBbpPAWUJT NPOCNEKTa

Komucusa 3a ¢puHaHcoB Haasop - agpec: rp. Codus 1000, pavion Obopuwe, yn. ,bynanewa®™ N° 16, renedoH: + 359 2
9404 999, nHTepHeT cTpaHuua: www.fsc.bg; en. nowa: delovodstvo@fsc.bg.

AS5. [lata Ha NnoTBbp>XAaBaHe Ha NnpocrnekKkTa
MpocnekTbT e noTBbpAeH oT KOH Ha <paTta> c PeweHne <Homep/pata> Ha KOH.

A6. MpepynpexxapeHne KbM MHBECTUTOPUTE

HacToswoTo pestoMe kbM [lpocnekTa cneaBa Aa Ce 4YeTe KaTo BbBeAeHue KbM [lpocnekTa. Bcsko pelweHve aa ce
MHBECTUpa BbB BapaHTW C/leflBa Aa Ce OCHOBAaBa Ha 3aAbfIboyYeH W BHUMATeseH Mnperfes oT CTpaHa Ha MoTeHuuanHuTe
WMHBECTUTOPU Ha uUenus MNpocnekT, BKAUYUTENHO Ha BCMUKM [OKYMEHTW, KOUTO Ca 4acT OT Hero 4ypes npenpaiwiaHe, u
BCAKO AONbfiHeHWe B [lpocrnekTa, KOeTo Moxe Aa 6bae HamnpaBeHo. MHBecTUTOpuTe BbB BapaHTW cfeaBa Aa uMmar
npeasua, ye MoraT Aa 3arybsaT Uenus MHBECTMpaH KanuTas WAM 4acT oT Hero. Korato e npeasiBeH WMCK npen CbAa
OTHOCHO MHdOpMauMaTa, KOATO ce Cbabpxa B MpocnekTa, UWeLbT MHBECTUTOP MOXe, Cbr1acHO HaLMOHAaIHOTO Mpaso,
Aa TpsbBa Aa oOTroBapsl 3a pa3HOCKMTE BbB Bpb3ka C MpeBoga Ha [lpocnekta npeau Aa 3anovyHe CbAae6HOoTo
Npou3BOACTBO. [pa)aaHCKa OTrOBOPHOCT HOCAT CaMo JiMuaTa, KOMTO Ca M3roTBMAKM Pe3loMeTo, BK/IUUTENHO HEros
NnpeBod, HO CaMO KOraTto TO € MOABEXAAll0, HETOYHO WM HEeCbOTBETCTBALLO Ha OCTaHaauMTe yactu Ha lpocnekTa,
KOraTo ce pasrfiexzaa 3aefHo C oCTaHanuTe yacTu Ha lpocnekTa, WAM KoraTo — pasrfiexaaHo 3aefHo C ocTaHanuTe
yactu Ha lpocrnekTa - He MpeaocTaBs CblECTBEHA MHMOPMaLMs, KOSTO Aa MOMOrHE Ha MHBECTUTOPUTE [a MpeueHNT
Janv Aa UHBECTUPaT BbB BapaHTu.

PA3AEN b - KJTFOYOBA NH®OPMALIUA 3A EMUTEHTA

B1. Koli € eMUTEHTBT Ha LLeHHUTEe KHMKa?

,EBpoxona Bwvnrapmsa” A e aKuUMOHEpPHO [APYXEeCTBO, Ha aHI/IMNCKM e3nk ce ob6o3HayaBa MO CIEAHUST HAYMH:
+~EUROHOLD BULGARIA" S.A.. [1pyXecTBOTO HAMa yudpeaeHW KnoHoBe. AkuuuTe Ha [lpyXecTBOTO ce TbprysaT Ha
perynupaH nasap B Penybnuka Bvnrapmsa Ha OcHoBeH nasap Ha BOB, CermeHT akumm Premium, c 6opcoB kog EUBG wn
B Penybnuka Monwa Ha Bapwasckata ¢oHaoBa 6opca (Warsaw Stock Exchage, WSE), OcHoBeH nasap Ha akuumu, C
6opcoB koa - EHG. apy»xecTBoTO e Cb3AaAeHO 3a HeonpeaeneH CPOoK Ha CblieCTBYyBaHe.

[ObpxaBa Ha yuypeasiBaHe U permcrpauus Penybnuka Bvnrapus

PerucrpaumoHeH HoMep EVWK 175187337

3aKoHOAaTeNCcTBo 6barapcko

Cepanvuie n agpec 3a KopecrnoHaeHUus rp. Codwms, n.k. 1592, p-H Uckbp, 6yn. Xpuctodhop Konymb N° 43
TenedoHeH HoMep (+359) 2 9651 563; (+359) 2 9651 651

EnekTtpoHeH agpec (e-mail) investors@eurohold.bg; office@eurohold.bg

NHTepHeT cTpaHuua (yebcanT) www.eurohold.bg

B2. OCHOBHa AelHOCT

MNpeamMeT Ha AeWHOCT: npuaobuBaHe, ynpaBneHue, oueHka M npoaaxba Ha ydvacTus B 6bArapcku M UyxaecTpaHHM
ApYXecTBa, nNpuaobrBaHe, ynpasneHve u npogaxba Ha obnuraumu, npuaobuBaHe, oueHKa M nNpopaxba Ha naTeHTH,
OTCTbMNBaHe Ha SIMLUEH3UN 3@ M3NOSI3BaHE Ha MaTeHTU Ha APYXeCTBa, B KOUTO APYXECTBOTO yyacTBa, dMHaAHCMpaHe Ha
APYXXecTBaTa, B KOUTO APYXXECTBOTO y4yacTBa.

OcHoBHa paevHocT: OcHoOBHaTa AeWHOCT Ha EMUTeHTa KaTo XONAMHroBa KOMMaHUA e M3BbpliBaHe Ha (uHaHcoBa
AEeNHOCT, cBbp3aHa ¢ NnpuaobueaHe, npodax6a v ynpasieHne Ha yvyactms u duHaHCMpaHe Ha CBbp3aHW KOMMaHWUK.
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B3. UHdopmaumsa 3a OCHOBHUTE ynpaBisaBallmM AMpeKkTopm Ha EMuteHTa

,EBpoxong Bbnrapmsa® Al uma AByCTeneHHa CUCTEMa Ha ynpaBfieHWe, KakTo cneaBa — YnpaBuTeslleH CbBET, KOWTO ce
CbCTON OT YeTupu dusmyeckn nuua nm Haa3opeH CbBeT, KOWTO Ce CbCTOM OT LWeCT dU3nMyeckn nuua. YnpaBUTENHUSAT
CbBEeT Ha ApYXeCTBOTO e B cfiefHusa cbeTtaB: Kupun MeBaHos Bowos, AceH MuHUYeB MuH4yeB, Benncnas Munkos XpucTos u
PazeaH CredaH Jledptep. Hag30pHMAT CbBET € B cnegHus cbctaB: MuneH AceHoB Xpuctos, AnMutbp CTOosiHOB MMNTPOB,
KycTtaa Naypu Ainma, Pagn leoprues leoprues, Jlyuc Fabpuen PomaH n MBanno Kpacummpos AHrapcku. MpoKypuCT Ha
,EBpoxong bBvbarapusa® AL e MwuneHa MwunuyoBa [eHueBa. [pyXXeCcTBOTO Ce MpeacTaBsisiBa CbBMECTHO OT JABaMmaTa
n3nbnHuUTeNnHn aupektopun (Kupun MeaHoB BowoB u AceH MuHYeB MUHYEB) WM OT €4MH U3MbAHUTENEH AWPEKTOP U
MPOKYpPUCT.

B4. UHdopMauma 3a 3aKkOHOBO onpepeneHuTe oauTopu Ha EMuteHTa

FoavwHNTE MHAMBUAYANHMU U KOHCOMMAUpPaHU (UHAHCOBM OTYETM Ha EmuTteHTa 3a 2025 r. ca oamTtupanu ot ,[paHT
TopHTOH” OO[A. ,IpaHT TopHTOH” OO/[ € uneH Ha MHCTUTYyTa Ha AUMIOMUpaHUTE ekcrnepT-cyeToBoauTenn B Bbnrapus
(pernctpaumoHeH N°032). ,paHT TopHTOH” OO/[, € 0AUTOPCKO APYXXECTBO MO CMUCbJA Ha 3akoHa 3a He3aBUCUMUS
(PUMHAHCOB OAUT M U3pa3siBaHETO Ha CUIYPHOCT NO ycTonumeBocTTa, BnucaHo B TP ¢ EMK 831716285, cbc cepanuve m
agpec Ha ynpasneHue: rp. Cogusa 1421, paiioH JloseHel, 6yn. YepHun Bpbx N2 26 npeactaBnsiBaHO OT YnpaBuTtens -
MAPWIA TEOPIMEB AMOCTOJIOB. OAMTOpCKO ApYyXecTBo ,MpaHT TopHTOH" OO/ e BK/IUYEHO B peructspa no un. 20 ot
3HOOWCY B bbarapusa noa HoMep 32 M e uneH Ha oauTopckata Mpexa GRANT THORNTON INTERNATIONAL LIMITED.
OTrosopeH oanTop 3a oamTta 3a 2025 r. e Cuneua [JMHoBa BKAOYEHa B peructbpa no yun. 20 ot 3HOOUCY noa N2 0737.

B5. KakBa e ocHoBHaTa (pMHaHcoBa MHpopMayma oTHOCHO EMuteHTa?

®duHaHcoBaTa WMHdOpMauMa e npeacTaBeHa OT OAMTUPAHWUS TOAULWLEH KOHCONMAMpaH (UHAHCOB oT4veT 3a 2025 r. wu
HEOAUTMPAHUS LecTMeceYeH KoHconmanpaH ¢uHaHcos kbM 30.06.2026 r. Ha EmuteHTa, cbobpasHo lMpunoxeHue 1 ot
[enervpan PernameHT (EC) 2019/979 Ha KomucusaTa ot 14 mapt 2019 roauHa.

KbM pgataTta Ha Hactoswms MpocnekT, EMUTEHTa U3roTBS MHAMBUAYANHU U KOHCONMAMPAHN DUHAHCOBM OTHETU HaNNYHU
Ha MHTepHeT CTpaHuuaTa Ha ApyXecTBoTo www.eurohold.bg.

®OUHAHCOBW AaHHU OT KOHCONMAMpPaHU cblechosm oT4yeTn:

# KoHconuaupaH oTyeT 3a nevyanbaTta wnu 3ary6aTta u gpyrma BceobxsaTteH goxon

30.06.2026* 20252
MokazaTten Heoautnpanmn oauTupaHm
KOHCO/IMAMPaAHWN AAaHHU | KOHCOJIMAUPAHU AaHHU
XwUn. eBpo XWJ. eBPO
CbBKYMHW NpUXoamn 759 883 1627472
OnepaTtuBHa nevanba/3aryba 143 956 277 267
HeTtHa neuanba nnu 3aryba 42 333 54 260
HeTHa neyanba nnu 3aryba oTHacswWa ce KbM: 41 877 52 634
CobcTBEeHMUMTE Ha Jpy>XecTBOTO-Malka
Jdoxopn Ha egHa akums 0.081 0.209
¥ KoHconuaupaH oT4yeT 3a (hbMHAaHCOBOTO CbCTOsIHME
30.06.20261 20252
Heoantnpanm oanTUpaHmn
nOKaBaTeﬂ KOHCoOJiIMgupaHu AaHHU KOHcCO/IMaupaHU AaHHMU
Xun. eBpo XWUn. eBpo
06wo AKkTMBMK 3 332 828 1 646 901
CobcTBeH Kanutan 488 615 183 764
HeTHW dUHaHCOBM 3aab/keHUst (ABbArOCPOYHM 3a4b/XKEHNUS NOC 2 443 255 1 446 179
KPaTKOCPOYHM 3aAb/HKEHNS MMHYC Napw B 6poi)
¥ KoHcosmaupaH OoT4YeT 3a Napu4YHUTE NoToum
30.06.20261 20252
Heoautupaumn oanTUpaHmn
MNMokasaTen KOHCOJINANPAHUN AAHHU KOHCONMUAVPAHU AaHHU
XWUn. eBpo XWUN. eBpo
HeTHM napuyHM noToumM OT onepaTuBHa AEWHOCT (75 592) 211 681
HeTHW napuyHn NOTOUM OT MHBECTMLIMOHHA AeNHOCT (43 990) (187 189)
HeTHW napu4yHu noTouun oT hMHaHCOBa AENHOCT 155 783 20 761
Mapu 1 Napuv4yHU eKBMBANEHTU B Kpasi Ha nepuoaa, B T.4.: 180 280 144 079
¥  Ha npoab/KaBallM AeNHOCTU 164 283 144 079
#  Ha aKTVBW, AbPXKaHM 3a npogaxba 15997 -

1 faHHU OT HEOAUTMPAH MEXAUHEH CbKPATEH KOHCOIMAMPaH (PUHAHCOB OTUET 3a MbPBOTO LecTMeceyne Ha 2026 r.

2 f1aHHU OT OANTUPAH FOAMLLIEH KOHCOMANPAH huHaHcoB oTyeT 3a 2025 r.

B 0AMTOPCKUAT AOKMagd MO OTHOLWEHME Ha OAUTUPaHUS KoHconuampaH duHaHcoB oTyeT 3a 2025 r. ot Cuneus OuHoBa,
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permcTpmMpaH oAMTOpP OTFOBOPEH 3a OAWTa, C peructpauuoHeH Homep N2 0737, He ce CbAbpXaT 3abenexku u/uam
o6pbliaHe Ha BHYMaHWe, KakTo U KBanudbukauuu.

Bbpxy npeaoctaBeHaTa oauTMpaHa uHaHcoBa MHdopMaums 3a 2025 r. He e U3aaBaH 0TKa3 OT MHEHWE U OAUTOPCKUTE
[OKMaAmn He CbAbpXKaT KBanuuKaumm.

3a nepuopa obxBaHaT OT mHaHcoBa UHdopmMaumsa B MpocnekTa [pyXecTBOTO He e pa3npeaensno AUBUAEHT.

B6. Kou ca ocHOBHUTE pUCKOBe, XapakTtepHu 3a EMuteHnTa?

MHBeCTVpaHeTo BbB BapaHTM € CBbP3aHO C ornpefesieHa cTeneH Ha puck. [MoTeHUManHuTe WMHBECTUMTOpU TpsibBa
BHMMATENIHO Aa Npo4YeTaT U OCMUCIAT MpeAcTaBeHaTta no-Aony uHdopMauums 3a OCHOBHWUTE crneurMduyHu pUCKOBE,
CBbp3aHM C JAeiHoCTTa Ha [pyXecTBOTO, 3aefHO C WMHdOpMauusiTa 3a PUCKOBETE, XapakTepHWM 3a npeanaraHute
BapaHTW, Npeaun Aa B3eMaT peleHne Aa NpuaobusT LEHHU KHWXKA, eMUTUPAHK OT [py>KecTBOTO.

MpenynpexaaBaMe NoTeHUUANHUTE MHBECTUTOPU, Ye AeACTBUTENHUTE 6baelun pe3ynTaTv oT AeWHOCTTa Ha [pyXecTBOTO
MoraT fAa ce pasfiMyaBaT CbLUeCTBEHO OT MWHanM pe3ynTaTM B pe3ynTaT Ha MHOXeCTBO (akTopu, BKIOUUTESTHO
NMocoYeHUTe MO-Z0/y PUCKOBU (akTopu. Bcekn eauH oT puckoBeTe B [pocrnekTa MOXe, 3aefHO WM MOOTAENHO, Aa
JoBefe [0 HeraTuBHU edeKTu Mo OTHOLEHWe Ha 6u3Heca, (PUHAHCOBOTO CbCTOsIHWE, 6bAEeWoTo pa3BuTMe Ha EMuTeHTa,
B pe3ynTaT Ha KOEeTO LieHaTa Ha LeHHUTe KHMXa Ha EMUTeHTa fa ce MOHWXU U MHBECTUTOPUTE Aa NpeTbpnaT 3aryba Ha
4acT WK Ha uanaTa cv UHBECTULMS.

B7. KnrouoBu puckose, crneumpuiHu 1 CBOUCTBEHU 3a EMUTEHTA WM HEroBusi oTpachbn

MaKkponKOHOMUYECKN PUCK

Puckose, cBbp3aHu € AeHOCTTa U CTpyKTypaTta Ha EBpoxong

Puck oT n3bop Ha Henoaxoasa nasapHa cTpaTerns

OnepaTuBeH puck

Puck, cBbp3aH C HeCUrypHOCTTa Mo OTHOLLEHWE Ha ocurypsisaHe Ha Heo6XoAMMOTO (hMHaHCMpaHe

Puck oT HeycnewHOTO ocbluecTBABaHe Ha Ny6ANMYHOTO NpeasaraHe Ha BapaHTUTE OT HacToswaTa eMnucus
PerynaTtopeH puck

PA3QEN B - KJITOHOBA MH®OPMALUMSA 3A LEHHUTE KHM)KA
Bl. OCHOBHM XapaKTepUCTUKMN Ha LLlEHHUTE KHMXKa

OnucaHne Ha BMAa M Knaca UeHHW KHUXa:

BapaHTbT € LueHHa KHUra, KOSTO M3pa3siBa NpaBOTO 3a 3anucBaHe Ha onpegeneH 6pon LeHHW KHUXKa, No npeaBapuTenHo
onpeaeneHa wnu ornpeaensieMa €MUCMOHHA CTOMHOCT A0 M3TUYaHEeTO Ha onpedefieH Cpok. BapaHTbT e agepuBaTMBHa
LleHHa KHWra, KosIT0 ce eMuUTUupa BbPXY APYrM LUEHHUM KHUrM - 6a30B akTMB. Ba3oBMAT akTMB Ha BapaHTUTe OT
HacToswaTta emucns ca 6baewm o6MKHOBEHW, NOMMeHHN, 6e3HannyHM, cBo60AHOMNPEXBbPASEMM aKLUK, AaBallM NpaBo
Ha eavH rnac B OCA, kouTo we 6baat uspganeHn ot EMuteHTa Ha BapaHTuTte — ,EBpoxona Bvnrapusa™ A nop ycnosue,
€AMHCTBEHO B M0J13a Ha cobcTBEHUUMTE Ha BapaHTU. [1oKONKOTO 6a30BUAT aKTMB Ca akuMW OT Kjlaca Ha u3gafAeHuTe KbM
MOMeHTa akuum Ha ,EBpoxong bvbnrapua® A[l, MHBeCTUTOpUTE BbB BapaHTM OT Ta3W eMucusa cneasa Aa ortdyertar
3aBMCUMMOCTTa Ha LeHaTa Ha BapaHTUTE U CbOTBETHO CTOMHOCTTa Ha TAXHaTa MHBECTMUMS OT LeHaTa Ha akuuuTe Ha
[Opy>XecTBOTO.

BapaHTuTe OT Ta3n eMucus ca 6es3HannyHu, cBO60AHOMNPEXBBLPAVMU U MOUMEHHU. BCUUKM BapaHTW OT eMucusaTa AasaT
efHaKB/M npaBa Ha npuTexaTenuTe cv M 06pasyBaT eAMH KfAac LUEHHW KHuxa. BapaHtute ca ¢ ISIN kopa:
BG9200002269, CFI koa: RWSTBE; u FISN koa: EVROHO/P WT EVROHO .001 20360810

HoMMHanHaTta n eMUCMOHHaTa CTOMHOCT Ha HacToswaTa eMucus BapaHTuM e B eBpo. O6wunAT 6por Ha npeanaraHuTe
BapaHTW e o 520 940 000 6p. BapaHTuTe OT HacTosiwaTa eMuUcUs ce mnpepnarat cpelly 3annawaHe Ha TaxHaTa
€MWCMOHHAa CTOMHOCT B pa3Mep Ha 0.01 eBpo. Bcuuku BapaHTW AasaT NpaBo Ha NpuTexaTenuTe Cv Aa 3anuuwaTt akumm
OT 6bAeLlo yBeNMYeHne Ha KanuTana no onpeneneHa KbM MOMEHTa CTOMHOCT Ha ynpaxHsiBaHe B pa3mep Ha 1.25 espo.

BapaHTuTe oT eMucmsTa AaBaT NpaBo 3a 3anvcBaHe Ha akUuMW OT yBeSIMYEeHMe Ha KanuTana Ha EMUTeHTa, KoeTo Moxe Aa
ce ynpaxHu B cpok Ao 10 rogvHu. 3a Hayano Ha cpoka MO MPeaXOAHOTO U3peyeHue ce cuyuTa gartarta, Ha KosiTo
eMucmsTa BapaHTh e pernctpupaHa B LU/Jl. CpokbT n3Tn4a Ha CbOTBETHMS AEH Ha AeceTaTa KaneHAapHa roguvHa, a ako
TO3M AeH e HepaboTeH — Ha MbpBUS creaBaly, paboTeH AeH.

BanyTa Ha eMuUcKsiTa LEHHU KHUXa

BanyTa Ha eMmucuaTa LueHHU kKHmxa e espo (EUR).

OnucaHue Ha npaBaTta, CBbpP3aHN C UEHHUTE KHUXa:
Bceku BapaHT OT HacTosLWaTa eMUCUS AaBa CliedHUTE rnpasBa Ha npuTexaTtens cu:

« [IpaBo Ha 3anuCcBaHe Ha akuUMK OT MPEeACToALL0 YBENMUYEHWE Ha KanuTana Ha ,EBpoxona Bvnrapua®™ AL, KoeTo
e 6bae M3BLPLUEHO MPU HaIMUYME Ha OMMCaHMTE No-40NY NPEeANnOoCTaBKU.

= [lpaBo Ha eauH rnac B cbbpaHMeTo Ha npuTexaTenuTe Ha BapaHTu.
B cnyuail ye npuTexaTensT Ha BapaHTa ynpaXKHW NpaBOTO CM Aa ro NpeBbpHe B akuusi, Toli npuaobusa KauyecTBOTO Ha
aKLUMOHep, KaTo Bb3HWKBA YJIEHCTBEHO MPaBOOTHOLLEHWE Mexay akumoHepa u ,EBpoxong Bbnarapus™ AL. AKO TUTYNSpbT
Ha BapaHTa e 6un akumoHep BbB ,EBpoxona Bvnrapusa™ AL npean ynpaxHsiBaHe Ha BapaHTa, 06eMbT Ha HEeroBoTO
UYNEHCTBEHO NpaBOOTHOLLEHWE ce paswwupsiBa. Bcsika 3anmMcaHa akuus Npu yrnpaxHsiBaHe Ha MpaBOTO, KOETOo AaBa
BapaHTbT, HOCU Ha MpuUTeXaTeNns CM UMyLLeCTBEHU U HEUMMYLLeCTBEHU rnpaBa.

MMyLlecTBeHN NpaBa Ha akuMoHepa:
= [lpaBo Ha AMBUAEHT
« [IpaBo Ha NMKBMAALMOHEH AAN
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HeuMyulecTBeHU NpaBa Ha akunoHepa:

= YnpaeutenHu npasa - a) [paBo Ha rnac; 6) [lNpaBo Ha akuuoOHepa Ha y4yacTue B YMNpaB/iEHMETO Ha
[pyXecTBOTO, BK/IIOYUTENIHO NPaBoTo Aa M3bupa v Aa 6bae n3bupaH B ynpaBUTENHUTE OpraHu.

= KOHTpoSiHM npaga

=  3awmuTHM nNpaBa - a) Bcekn akuMOHep MOXe Aa MpeasiBu UCK cpelly [Ipy>KeCTBOTO Mpes OKPBbXHWUSA CbA MO
HEeroBoTO cefanuile 3a OTMsIHa peweHneTo Ha OCA, KoraTo TO NMPOTMBOPEYN Ha MOBENUTENHUTE pa3nopeabun Ha
3aKoHa mnun Ha yctaea (4n. 74 ot T3); 6) Bcekn akumMoHep MOXe Aa NpeasiBU UCK Mnpes OKPbXHUA CbA MO
cefanuuieTo Ha [py>XecTBOoTo, 3a Aa 3alMTW NPaBOTO CU Ha YIEHCTBO M OTAENIHUTE YJIeHCTBEHU Npaea, KoraTo
6baaT HapylweHu oT opraHuM Ha [pyxectBoto (un. 71 ot T3); B. lMpaBoTo Aa ce MCKa Ha3HayaBaHe Ha
perncTpupaHu oanTopu oT AreHums no BNUCBaHUsATa, ako TakMBa He ca 6munm nsbpanm ot OCA — un. 249 ot T3.

JonbHUTENHN NpaBa Ha akuuoHepa:

a) MNpaBo Ha 3anMcBaHe Ha 4YacT OT HOBWUTE aKUWW Mpu yBeNnyaBaHe KanuTana, Cbpa3MepHa Ha npuTexaBaHuTe akuuu
npeau yeenuyeHueTo; 6) [paBo Ha npeanoyTUTENHO npuaobvMBaHe Ha LEHHW KHWXA, KOUTO JaBaT MpaBo 3a
npuaobuBaHe Ha akuWMW OT CbLUMS Kfac, KaTo akuuuTe OT HacTosaTa eMUCUs, NOCPeACTBOM KOHBEPTUPAHETO UM WK
ynpaxHsiBaHe Ha npasaTa ro TsX.

Pen Ha B3emaHusATa B KanuTanoBaTa CTPyKTypa Ha EMuUTeHTa B cny4van Ha HennaTeXoCnocobHOCT:

MpeanaraHuTe BapaHTM ca OT eAWH Knac W NpefocTaBAT efHaKBM MpaBa Ha WHBecTuTopuTe. [o cera EMUTEHTBT e
n3gasan efHa eMUCus BapaHTW, AaBallM Ha TUTYNsApa CU CblUMTE NpaBa KaTo npasaTa Mo HacToswaTa eMUCUS BapaHTH,
LPYr BUA LEHHM KHMXA AaBallM NpaBa KaTo Te3W Ha BapaHTUTe He ca u3paBaHu. PeweHneto ot 07.08.2026 r. Ha YC Ha
EmuTeHTa (B cboTBeTCcTBME C un. 13, an. 5 v an. 7 ot YctaBa Ha [py>XeCcTBOTO) 3a W34aBaHETO Ha BapaHTUTeE W
HacToAWMAT MpocneKkT He CbAbpPXaT Knay3u, KOUTO MMaT 3a Len Aa 3acerHaT apaHXuMpaHeTo WMau Aa NOAYMHSAT LeHHaTa
KHUra Ha HacToswm unu 6baelmn 3aabmkeHns Ha EmmuteHTa.

B cnyyait Ha HennaTexocnocobHOCT MpuUTexXaTenuTe Ha BapaHTUM HAMaT NpaBO Ha B3eMaHe Mo peaa no yn. 722 ot T3.
PeabT Ha B3eMaHusaTa no obukHOBeHWUTeE akuuu (cnep ynpakHsBaHe Ha npaBaTa MO BapaHTUTE) B KanuTanoBaTta
CTPYKTypa Ha EMuTeHTa B cnyyan Ha HENnIaTeXoCcnocobHOCT, € CbrnacHo Yn. 722 ot T3. O6MKHOBEHMTE aKuMKn ca C Hal-
HUCbK MPUOPUTET MPU E€BEHTyasIHa HEenaTeXoCcnocobHOCT Ha EMUTEHTa M MpeTeHuuMTe Ha TeXHWUTEe npuTexatenu ce
YAOBNETBOPABAT /el YAOBNETBOPSABAHETO Ha NPeTeHLUMUTE Ha BCUYKM KPeaUTOPWU U NpUBUAErMpoBaHM akumoHepun (ako
MMa Takuea).

OrpaHnyeHmns Bbpxy CBO60AHOTO MpexBbpisHE:

BapaHTuUTe OT HacToswaTa eMUCUs, KakTo U akuuuTe — 6a30B aKTMB Ha BapaHTUTe, KOrato Takuea 6baaT v3ganeHwm,
MoraT Aa ce npexBbpnsaT cBoboaHo, no pena, npeasuaeH B 3MNOU mn akToBeTe nNo npwunaraHeto My, lNpaBunHuka 3a
nenHocTtTa Ha ,bwarapcka doHpoBa 6opca® A u MNpaBunHuka Ha ,LleHTpaneH geno3sutap" AL, OTHOCMMW KbM LIEHHUTE
KHWXa, KOUTO ce TbpryeaT Ha B®B. MNpogaxba v nokynka Ha akummte — 6a30B akTMB Ha BapaHTUTE, KOraTto TakuBa
6bvaaT usgageHn, Ha EmuteHTa Ha WSE moraT Aa 6bAaT W3BbLPLUEHW 4Ype3 MHBECTMLMOHEH MOCPeAHUMK MOCPeACTBOM
M3MoNA3BaHe Ha MEXaHU3MUTE Ha TbpProBus, NPUIOXKMMU Ha TO3M perynvpaH nasap, U B CbOTBETCTBME C pa3snopendbute
Ha MoJICKOTO 3aKOHOAATENCTBO.

MonuTukKa No oTHOLWeEHWEe Ha ANBUAEHTUTE!

OCA Ha [pyXecTBOTO He e 0406psiBafio M3PMUYHO MM MOEMASIO aHFAXMMEHT Aa CleABa MOMUTUKA 3a pasnpegensiHe Ha
neyan6ata Ha [lpyxectBoTo. lNpe3 nepuoaa, o6xBaHaT OT NpeacTaBeHaTa dMHaHCOBa McTopuyecka nHdopmaums, OCA
Ha EMWTeHTa e B3eMarso peleHns Aa He ce pasnpeaens AMBMAEHT B NMoJi3a Ha akuMoHepuTe.

MonutMkaTa No OTHOLWEHWE Ha O6paTHOTO M3KynyBaHeE Ha akuunum

EMWUTEHTBT HAMa npueTa 1 ornoBecTeHa MOSIMTUKA MO OTHOLIEHME Ha 06paTHOTO M3KynyBaHe Ha cobcTBeHwn akumm. KbMm
AaTtaTa Ha HacTosalWMs NpocnekT [Ipy>XecTBOTO HE M3MbJHSABA M He e o0b6sBsABano nporpamMa 3a obpaTHO U3KynyBaHe Ha
cobctBeHn akumn. Ha nposeaeHo Ha 30 toHu 2022 r. 3acegaHve Ha pefoBHO obwo cbbpaHve Ha akuMoHepuTe Ha
~EBpoxona Bvnrapua ALl e B3eTo cnegHoTo peweHue: ,EBpoxona Bbnrapua® A u/wnv nuua no un. 187e, an. 1 1.2 ot
T3 pa npuaobuaT akumm OT KanuTana Ha ny6/MyYHOTO APYXecTBO MOCPeACTBOM 06paTHO M3KynyBaHe Mpu cinegHute
yCnoBus:

&  MakcumaneH 6pon akuuu, nogsexalim Ha obpaTHO U3KynyBaHe:

- B CNy4yan, 4ye akumute, ob6eKkT Ha obpaTHO M3KynyBaHe ce U3KynyBaT OT NybAnyHOTO ApyXecTBO — A0 3% OT
obwmsa 6pon akumm, U3ganeHn oT APYXKECTBOTO, B paMKMTe Ha ef4Ha KaneHhapHa roavHa, a

- B Cnyyan, ye akuuute, ob6ekT Ha obpaTHO M3KynyBaHe ce u3KynyBaT OT Auua no un. 187e, an. 1 1.2 ot T3 -
He noseye oT 10 Ha CTO OT KanuTana Ha Ny6ANYHOTO APYXeCTBO;

# CpoK 3a M3BbplBaHe Ha M3KynyBaHeTo - A0 5 (MeT) roamMHu, cyuMTaHO OT JAeHs, cfefBal, JaTata Ha
onoBecTaBaHe no peaa Ha yn.111, an. 6 ot 3MMNUK v un. 1876, an. 2 ot T3;

# MuHMManeH pa3Mep Ha LeHaTa Ha u3kynyBaHe: 0.92 eBpo (OpurnHaneH pa3Mep Npu B3eMaHe Ha peLueHUeTo
1.80 neBa) 3a 1 akuus;

& MakcuMManeH pa3Mep Ha ueHaTa Ha u3KynyBaHe: 2.56 eBpo (OpuruHaneH pasMep npu B3eMaHe Ha pelueHUeTo
5.00 neBa) 3a 1 akuus.

KbM aaTaTa Ha lNpocnekTta HaAMa ob6siBeHa Mo CbOTBETHMA pej Mpoueaypa 3a 3ano4yBaHe Ha Takaea nporpama 3a o6paTHo
U3KyMyBaHe.

B2. Kbae ue ce TbpryBaT LLEeHHUTE KHMKa?

B cnyyai 4ye noagnuckarta NpUKIOYM YCNEWHO U HOoBaTa eMucusa BapaHTu 6bae peructpuparHa B U v 6bae BnucaHa B
pernctbpa Ha KOH c uen TbproBusa Ha perynmpaH nasap, EMUTEHTHT Wwe nomcka AonyCKaHe Ha eMucusTa BapaHTu Ao
TbProBMs Ha perynupaHus nasap, opraHusupaH ot b®B, B nocneactsme v Ha perynupaHus nasap, opraHusupaH ot
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®pankdypTckata ®oHaosa Bopca.

B3. Kou ca OCHOBHUTE PUCKOBE, XapaKTEpPHM! 3a LLeHHUTEe KHWXa?

MHBeCcTMpaHeTo BbB BapaHTM € CBbp3aHO C ornpeaesieHa cCTeneH Ha puck. [oTeHumanHuTe MHBECTMTOpU Tpsibea
BHMMaTENIHO Aa NpoYeTaT U OCMUCIAT MpeAcTaBeHaTta no-Aony uMHdopMaumMs 3a OCHOBHUTE crneumMduyuHu puckose,
CBbp3aHM C AeliHocTTa Ha [py>XecTBOTO, 3aeAHO C uHdopMauusiTa 3a PUCKOBETE, XapaKTEpPHW 3a MpeafaraHuTte
BapaHTW, Npeaun Aa B3eMaT pelleHne Aa NpuaobuaT LeHHM KHUXAa, eMUTUPaHK OT [pyXKecTBoTo.

= PuckoBe, CBbP3aHu C 6bArapcKms nasap Ha LUEeHHM KHUXa;

= [lasapeH puck, Bausiell BbpXy 6a30BM1S akTUB 3a BPEMETO [0 Najexa;

= QaKTopu, KOUTO BAUSAAT HEBNAronpuUATHO BbPXY CTOMHOCTTA M NasapHaTa LeHa Ha BapaHTUTe;
= [lasapeH puck, Bausiell BbpXy 6a30BM1S akTUB 3a BPEMETO [0 Najexa;

= Bb3MOXHa funca Ha NMKBMAHOCT Ha BTOPMYUHMA Masap Ha BapaHTuTe.

PA3AEN I' - NPEANATAHE

1. NMpu KakBM YCJIOBMSA U NO KakbB rpaPMk Mora a MHBECTUPAaM B T€3U LIEHHU KHMKa?

Cnep noTBbpXaeHuMe Ha Hactoswms [MpocnekT oT KO®H, EMWUTEHTBLT we nybnukyBa CboblieHne 3a ny6anMyHOTO
npeasaraHe, HayanHUa U KpaHUA CPOK Ha MoAnuckaTa, CbOTBETHO HaydasHWs U KparHWs CPoK Ha npopaxbarta, HoMepa
Ha peweHneTo Ha K®H 3a omobpeHme Ha npocnekTa 3a MbpPBMYHO Ny6NMYHO MpeanaraHe Ha BapaHTUTE, MSACTOTO,
BpPEMETO M HauyMHa 3a 3ano3HaBaHe C NpocnekTa.

B cboTBeTCcTBME C M3MUCKBaHeTo Ha 4n. 8971, an. 2 ot 3MMNUK ,EBpoxona Bvnarapmsa®™ A we onoBect CbobLEHNETO Ha
MHTEpPHET CcTpaHuuaTa cM U Ha cTpaHuuata Ha UM ,CoecreliHabbn busHec ContowbHC" EALl, Hal-mManko 7 AHW npeau
HayanHMa CpoK Ha noanuckarta. [JataTta Ha onoBecTsBaHe Ha CbObLEHNETO Ha MHTEpPHET cTpaHuuata Ha EMuteHTa 1 Ha
MHTEpHeT cTpaHuuaTta Ha WM ,CbcreriHabbn BbusHec ConwowbHC' EALl ce cMmsATa 3a HayanHa gata Ha nybanyHoTO
npeanarade. B cnyyar 4ye nybnukauymute ca B pa3nMyHM AaTW, 3a HayanHa Aata Ha nybanyHOTO npeanaraHe ce cumta
Hal-KbCHaTa Mexay Te3u aatu. [atarta, nocoyeHa B cbobuweHuneto no un. 891, n. 1 ot 3MMUK, Ha KoATO Hal-paHo
MoraT Aa ce 3anuwaTt BapaHTW OT HacToslaTa eMUCKUS, € Havyano Ha noanuckaTa.

MNpaBaTa ce wm3pgaBaT B MNON3a Ha akuuoHepuTe, MNpuAobMNM akumm Ham-KbCHO 5 paboTHWM AHW cnen patata Ha
onoBecTsBaHe Ha cbobweHueTo no un. 8971, an. 1 ot 3MMNUK Ha uHTepHeT cTpaHuuaTta Ha EMUTEHTa U Ha WHTepHeT
cTpaHmuyaTta Ha UM ,CecrtenHabbn BusHec ConwowbHc" EAl. HavanHaTta gaTta, OT KOSATO 3anoyBa Aa Tede CPOKbT 3a
npexBbpASAHETO Ha npasaTa, we 6bae onpeneneH B cbobueHmneTo no yn. 8971, an. 1 ot 3MNMUK, HO He Moxe Aa 6bae no-
paHO OT nNbpBuA paboTeH AeH, crneaBall M3TUYAHETO Ha 7 KaneHAapHuW AHW OT HadanHata gaTta Ha nybanyHoTO
npeanaraHe. KpalHUAT CpOK 3a NpexBbp/isHe Ha npasBaTa He Moxe Aa 6bae no-kpaTbk OT 5 paboTHu AHW cnej
HayanHaTa AaTa 3a npexBbpfigsHe Ha npaea. B cnyyal 4ye CpokbT M3TMYa B HepaboTeH AeH, 3a KparHa paTta 3a
npexsbpiisiHe Ha NpaBaTa ce cYnTa MbPBUAT cneasall paboTeH AeH.

MpexBbpnAHETO Ha npaBaTa ce wm3BbpwBa Ha BB, ocHoBeH nasap, cerMeHT 3a npasa. [pyXeCcTBOTO OpraHusupa
noanuckaTa No HayuH, AaBall Bb3MOXHOCT 3a AUCTAaHLUMOHHO 3anuCBaHe Ha BapaHTW 4pe3 LeHTpanHua Aeno3uTtap Ha
LIEHHM KHMXa, NMpWU KOWTO Ca perucTpMpaHu LIeHHUTE KHMXa.

BcuukM NiMua, KOUTO >XenasT Aa 3anuwart BapaHTu OT eMmucusita Ha ,EBpoxona Bwnrapus® Afl, cnessa mbpBoO Aa
npuao6busT npasa. HacTosiwmTe akuMoHepu npuaobueaT npasata 6e3nnatHo. BcuMukyM ocTaHanu MHBECTUTOPU, KAKTO M
akuuoHepuTe Ha [lpy>KecTBOTO, KOMTO WMCKaT A4a 3anuwaT AOMbAHWMTENIHO BapaHTW, Haj NpuTeXaBaHWTe OT TAX Mpaea,
MoraT Aa 3aKynsT npaBa 4Ype3 CAefika Ha opraHusvpaHus oT BOB ocHoBeH Masap, CErMeHT 3a MnpaBa B Cpoka 3a
npexBbp/siHe Ha MNpaBaTa WM Ha opraHuaupaHus oT BOB dBeH ayKUMOH 3a HeynpakHeHwuTe npasa. B cnyuait ye
npuTexaTensaT Ha MpaBaTa He WCKa Aa 3anuvile BapaHTU OT HACTOSILOTO MpeanaraHe cpelly BCUMYKW WAM 4YacT oT
npuTexaBaHWTe OT HEero Npasa, TOM MoXe Aa MpeasioXu HeM3rnon3BaHMTe npasa 3a npodaxoa.

Ha BTOpmsa paboTeH AeH cnes uM3TMYaHe Ha Cpoka 3a npexBbpfsiHe Ha npasaTta, [pyXecTBOTO npeanara 4pes
ynbaHoMmoueHns ,CbcteriHabbn BusHec ContowbHc" EAl, Ha PerynupaH nasap, 3a npogaxba npu ycnosusita Ha siBeH
ayKUMOH HeynpaxHeHuTe npasa. U/ we pa3snpegenu cymarta, nofnydyeHa oT npoaaxbaTa Ha HeynpaXHeHuTe npasa,
HaManeHa € pa3xoauTe no npogaxbaTa, Cbpa3MepHO Mexay TexHuTe nputexartenn. CrnegoBaTefNlHO aKUWOHepuTe,
npuTexaTtenu Ha npasa, KakTo W fvuarta, 3aKynuiau npaBa B CPOKa 3a NPexBbp/SHETO Ha npasaTta, MoraTt Aa 3anuwart
BapaHTW OT npeanaraHaTa eMUCUs A0 U3TMYAHETO Ha CPoKa 3a NpexBbpsisHe Ha npasaTa. JluaTa, 3aKynuiau npaea Ha
OpraHu3MpaHnsa SBeH ayKuMOH, MOraT Aa 3anuiwaT BapaHTu A0 U3TUYaHe Ha CPOKa 3a 3anucBaHe Ha BapaHTu.

HauyanHaTa paTa 3a 3anucBaHe Ha BapaHTM CbBMaja C JaTaTta, OT KOSTO 3anoyBa MpexBbp/ISHETO Ha Mpa.aTa.
AKUMOHEPUTE, KOUTO XeNasT Aa YNPaXxHAT U3LaleHUTe B TdXHa Monsa npaBa, MoraTt Aa noAajaTt 3asiBKa 3a 3anucBaHe
Ha BapaHTW A0 M3TMYaHEe Ha CPoKa, OMNpeAesieH 3a MpexBbpJiSHE Ha npaBaTa. AKUMOHEPW, KOUTO He XenasaT ja ce
Bb3MOM3BAT OT MPaBOTO CU Aa 3anuwaT BapaHTW OT npeajiaraHata eMUcusi, moraT Aa npoAanaTt U3hajeHuTe B TaxXHa
nonsa npaea, A0 U3TUYaHe Ha CPoKa, ONpefesieH 3a NPeXBbPJISHE Ha NpasaTa.

Bceky akuMoHep MoXe Aa NpexBbp/ivM NpaBoTO CU, KaTo nojade HapexzaHe 3a npoaaxba fo WM, no unsato cMeTka B LA
ca peructpuvpaHu npasaTa. Bcsiko nuue, 3akynuio npaBa B CpoKa 3a MpPexBbpJisitHE Ha MpaBa, MOXe Aa MM YNpaxHw,
KaTo nojaje 3asiBka 3a 3anucBaHe Ha BapaHTW, 4O U3TUYaHE Ha ONMpeAeneHunst CPoK 3a NpexBbpsisiHe Ha npaBaTa. Besiko
Nvue, 3aKynwuio npasa Mo BpeMe Ha ayKLMOHa, MoXe Ja v yrnpaxHu, KaTo nogaje 3asiBka 3a 3anucBaHe Ha BapaHT,
[0 M3TUYaHe Ha onpefesieHnsl CPOK 3a 3anvcBaHe Ha BapaHTy.

& CpoKbT 3a 3anMcBaHe Ha BapaHTU U3tuuya 5 paGOTHVI AHU cnieq U3TudaHe Ha CPOoKa 3a npexBbplisHe
Ha npaBaTta. He ce gonycka 3anucBaHe Ha BapaHTU Npeau HavyaJslHusa U cnej KpaﬁHMﬂ CpPOK 3a
3anuMcBaHe Ha BapaHTuU.

CpokoBeTe 3a MpexBbpsfisiHE Ha MpaBaTa WM 3anncBaHe Ha BapaHTUTe MoraT Aa 6bAaT YyAb/DKEHW eAHOKPaTHO OT

11



d=EurROHOLD

MpocneKT 3@ MbPBMYHO Ny6/MUYHO NpeasaraHe Ha BapaHTu

»~EBpoxong Bbnrapua™ A no 60 AHKM, KaTO Ce BHecaT CbOTBETHUTE NonpaBkn B HacToswms MpocnekT. CbrnacHo un. 89n
ot 3MMNUK, ,EBpoxona bvnrapua™ ALl He3abaBHO 06sBsiBa B KOH 1 nybnukyBa Ha MHTEPHET CTpaHMUUTE Ha eMUTEHTa U
Ha ynbaHoMmoleHus UM, cboblieHne 3a yab/kaBaHe Ha cCpoka Ha noanuckara.

# CyMa M NpoLEHT Ha HEMNOCPEeACTBEHOTO pa3BoAHsIBaHEe Ha KanuTasa, NpoM3TUYaLLO0 OT NpeasiaraHeTo.

lMpn ynpaxHeHWe Ha BapaHTUTeE OT HacTosllaTa eMUCUA e MMa HEMNoCpeACTBEHO aHTMpasBOAHSABAHE Ha KanuTana Ha
EMUTEeHTa, Tbl KaToO HOBOEMUTMpaHMUTE aKkuMM ca C eMUCUMOHHa ueHa 1.25 eBpo, KOATO e Mo-BMCOKA OT HeTHaTa
6anaHcoBa CTOMHOCT Ha akumuTe nNpean ynpaxHsasaHe. [pyv Nb/HO yrnpaXxHsBaHe Ha HacToslWaTta eMUCUa BapaHTu, nNpu
LeHa Ha ynpaxHssaHe oT 1.25 eBpo 3a 1 HoBa 06MKHOBEHa akuwusl, NpM MUHMMaNEH pasMep Ha 3anucBaHe 6u umano
@HTU-pa3BOAHSIBAHE Ha KanuTasa Ha HacToswuTe akumoHepm ¢ 11.56 %, a npn MakcuMmaneH pa3Mep Ha 3anuceaHe 6u
MMano aHTU-pa3BOAHSIBaHE Ha KanuTana Ha HacToswuTe akumoHepwu ¢ 22,35 % wnm HeTHaTa 6anaHcoBa CTOMHOCT Ha
efHa akuusa cnef nb/HOTO KOHBEPTMPAHE Lie ce yBeINdn CboTBETHO € 11.56 % npu MMHUManeH pa3Mep Ha 3anucBaHe u
c 22.35 % npun MakcuMmaneH pa3Mmep Ha 3anuncBaHe.

- Pa3zBoaHsiBaHe, CBbp3aHO C HaAaMaJsisiBaHe Ha NMpPOLIEHTHOTO y4yacTve B KanuTtasia Ha eMUTEHTa

B cneacrtBve Ha M3gaBaHe Ha HacTosiLaTa EMUCUMS BapaHTU € Bb3MOXHO Aa 6bAe pa3BoAHEH AeNbT Ha CblUeCTBYBalymTe
aKUMOHEPU, aKo He YMNpPaXKHAT nofarawMTe MM ce npaBa OT BapaHTW MpW YBEIMYEHWETO Ha KanuTana. AKO akUMOHep,
npuTexasall, eAHa cTapa akuus, He ynpaxHW, a npoaage nojaralwuTe My ce npaBa, TO HEroBMAT AsN B KanuTana Ha
Opy>xecTBOTO 6M HaManan KakTo cfeABa - MpW MbJHO YNpaXHsBaHE Ha HacTosiwata eMWUCUs BapaHTW, Mpu LeHa Ha
ynpaxkHsiBaHe oT 1.25 eBpo 3a eAHa HOBa akuus, NMpM MUHUMANeH pasMep Ha 3anucBaHe 6y MMano pa3BoAHsBaHe Ha
KanuTana Ha HacToAWMTE akumoHepu Ao 68.97 %, a Npu MakcMManeH pa3Mep Ha 3anucBaHe 6M MMano pa3BoAHsIBaHe
Ha KanuTana Ha HacToswwuTe akumoHepu 0 40.00 %.

& Pasxoau no eMucusaTa

Obwmte NpnbnmsuTenHu pasxoam rno EmucuaTta ce oyvakBa ga 6vaaT 72 362 eBpo, KaTo T€3M pasxoau BK/IKOYBAT TakCu
kbM KOH, U[, BOB u Bb3HarpaxaeHue 3a ynbaHomoweHus WM. Pa3xoauTte we 6baat npucnagHatv oT obwwute
nocTenaeHnsa Ha EMucusara.

2. 3awo e cbCcrtaBeH TO3M NPOCNeKT?

HacTtosawarta eMmucusa ce npeagnara nybnnyHo 3a 3anncBaHe Bb3 OCHOBa Ha peweHue Ha YC Ha ,EBpoxona Bwnrapus®™ AL
ot 07.08.2026 r. locTbnneHusaTa OT npeacroswaTta eMUcus BapaHTU MpU MUHMManNHoO 3anuceaHe ot 156 282 000
BapaHTa cfieq npucnajaHe Ha pa3xoauTe Mo eMucusTa, B pasMep Ha 72 362 eBpo, ce oyakBa Aa 6baaTt B pa3mep Ha 1
490 458 eBpo. MNocTbnneHnaTa oT nNpeacroswiata eMUCUA BapaHTU NpM MakcumanHo 3anuceaHe ot 520 940 000 BapaHTu
cnep npucnagaHe Ha pa3xoaum no eMucusTa, B pa3mep Ha 72 362 eBpo, ce o4akBa Aa 6baaT B pasMmep Ha 5 137 038
eBpo.

MocTbnneHuaTa OT ynpaxHABaHETO Ha eMUCUsATa BapaHTU (B Cny4vyanm ye eMumcuaTa e ycnewHa) we 6baaT n3nonssaHu
3a:

1. HamansBaHe Ha 3aANbXHANO0CTTa Ha EMUTeHTa, Ypes noracsiBaHe Ha KPaTKOCPOYHU U AbAFOCPOYHM 3a4b/HKEHUS NO
npuefeyeHo duUHaHcMpaHe Ha [lpyXecTBOTO, KaTo: noracssaHe Ha 6aHKOBM 3aeMu, noracsiBaHe Ha 3aemMu OT
HedPMHAHCOBN MHCTUTYLMM 1 CBbP3aHU N1ua;

2. KOHCOAMAMpaHe Ha AbAroBe B rpynaTta Ha EMutenTa;

3. WHBECTUUMW B LEHHW KHWXa/ GUHAHCOBU UHCTPYMEHTH.

3a n3nbiHeHWe Ha 6baelwnTe MHBECTULMOHHN HaMepeHus, YNpaBUTETHUAT CbBET Le OTNpaBs MOTUBMPAHO UCKaHUSA KbM
npuTexXxartennmTte Ha BapaHTU 3a YNpaXHdaBaHE Ha NpuTeXaBaHWM OT TAX BapaHTU C UeNn noeTanHo Ha6MpaHe Ha
HeobxoAuMM CpeacTBa 3a OCbLECTBSIBaHE Ha MlaHMpaHW HaMepeHus B paMkuTe Ha 10-roguwHus npeaBuaeH nepuoa B
3aBUCUMOCT OT Hy>XxAuTe Ha EMuTeHTa. B MOTMBMPAHOTO MUCKaHe YNpaBUTENHUS CbBET LWe onpeaens pasMepa U uenute
Ha BCAKO yBeJIn4eHue.

KbM HacTosAwWwmMa eTan ca MAeHTUDOULMPAHN CNeaAHUTE HaMepeHns:

4. HaMansiBaHe Ha 3aA/bXHSN0CTTa Ha EMUTEHTa, upes noracsiBaHe Ha KPaTKOCPOUHW U AbATOCPOYHU 3aabiXKEHUS MO
npueneyeHo dUHAHCUMpaHe Ha [pyXecTBOTO, KAaTo: noracsiBaHe Ha 6aHKOBM 3aeMu, MoracsiBaHe Ha 3aeMu OoT
He(UHAHCOBM MHCTUTYLIMM U CBbP3aHKn 1ua;

5. KOHCOMMAMpaHe Ha AbAroBe B rpynata Ha EMUTEHTa;

6. OCbLIECTBSIBAHE Ha WHBECTUUMOHHW HaMepeHuss Ha EMWUTEHTa W/MAM HEroBM AbLUEPHWU APYXKEeCTBa CBbp3aHW C
paswupsaBaHe Ha AeiHOCTTa M reorpadckute nasapu Ha KOUTO onepupaT, BKAKYUTENHO UM MHBECTULMU B HOBMU
AbLLEPHM APYXeECTBa B HACTOALLM W/MUNM HOBM CEKTOPU Ha orepauuu;

7. VHBECTULMWN B LEHHU KHUXA/ DUHAHCOBU UHCTPYMEHTHU;

8. KkanuTanoBo M 060POTHO MoamnoMaraHe Ha ApPYXXeCcTBa 4acT OT rpynaTta EBpoxong, 4pe3 yBesMuyeHue Ha Kanutanu
W/VNn NpeaocTaBsiHE Ha 3aeMHM CPeACTBa C Len: noaobpsiBaHe Ha KanuTanoBaTa UM CTPYKTypa, Heo6XoAMMOCT OT
JNIMKBUAHOCT 3@ M3naliaHe Ha KpaTKOCPOYHM U ObJITOCPOYHU 3a4b/HKEHUS MO NpUBIEUYEeHO MHaHCUpaHe u/unu 3a
OCbLUECTBSABAHE Ha MHBECTULMOHHWN MPOEKTU, U/Un Npu Heo6XoAUMOCT OT 060pOTHU CPeACTBa.

CTpaTerMs Ha eMuTeHTa wWe 6bAe HacoyeHa KbM HaMansiBaHe Ha 3aA/bXHSM0CTTa Ha rpynata Espoxong,
avBepcudurkauma Ha 6UsHecuTe Ha ornepauuu B rpynarta, MHBECTULMW B AOXOLOHOCHM akTuBM (a. ASNOBU yyacTusi B
HOBW AbLUEPHWU ApPYXeCTBa C Len paswupsBaHe Ha reorpadckute nasapu; 6. LeHHU KHWxXa/ UHAHCOBU UHCTPYMEHTH),
nofobpsiBaHe Ha KanuTanoBaTa CTPyKTypa upe3 MpecTpyKTypupaHe Ha 3aAb/KEHWs Ha KOMMNaHusiTa-mMalka W Ha
AblLLEPHUTE APYXEeCTBa, USNOCTHO noaobpsiBaHe Ha OpraHW3auMOHHaTa CTpyKTypaTa Ha rpynata u duHaHcupaHe Ha
OCHOBHaTa M MHBECTULMOHHAaTa AENHOCT Ha AblUuepHUTE APYXeCTBa, C Lef NosBullaBaHe Ha NPUXOAUTEe, reHepupaHe Ha
neyanébu v goNbAHUTENHO NofobpsiBaHe Ha PMHAHCOBUTE NoKasaTesnu.

Mpu ocbllecTBsiBaHe Ha noabopa Ha UHBECTUUMW, YNpaBUTENHUSA CbBeT We cbbntofaBa MakCMMU3MpaHe CTOMHOCTTa Ha
[py>XecTBOTO Mpu CrasBaHe MHTEPECUTE Ha akuMOoHepuTe. MIMEHHO 3apaau ToBa Mpu MpeueHKaTa U Npeau peleHueTo
3a npuaobuBaHe Ha AANOBU yyacTusi B AbLUEPHU ApYXecTBa MAU UHAHCOBWM WHCTPYMEHTU, YNpaBUTENHUS CbBET Lie
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nonsea BbHWHW KOHCY/NITAHTU U OUEHUTENN, KOUTO Aa U3BbPLWIAT 3a4bn604YeH aHanu3 M OUeHKa Ha NnoTeHuManHaTta uen
Ha npuaobuBaHe. YnpaBuTeNHUSA CbBeT Ha [lpyXecTBOTO LWie B3MMa pelleHWe 3a WHBecTupaHe Ha 6asa nonydyeHus
aHann3 U oueHkKa, U cnea npeueHka Ha KpuUutepuun, Kato o4aKBaHM NapunyHM NoTouMn; CTeneH Ha TdXHaTa CUrypHocCT,
CbOTBETHO CbOTHOLLEHME PUCK/Bb3BpaLLAeMOCT; CTOMHOCT Ha ObaewmnTe napuyHM noTouun, Cbobpa3HO TbpceHa
BBb3BPBHLLAEMOCT NPUN HUBOTO Ha TEXHUA PUCK; NTUKBUAHOCT U ApYyrH, c1306pa3Ho KOHKPETHUAT 06eKT Ha peLueHune.

CbrnacHo OCHOBHATa AeWHOCT Ha EMUTeHTa cBbp3aHa C ynpaBfieHve U duWHaAHCMpaHe Ha AbLEPHUTE My ApyXecTBa 3a
M3NbJIHEHWE HA UHBECTULUMOHHWN NPOEKTU N 060POTHU CPeACTBa, KakTo M MoAuTMKaTa 3a nofobpeHue Ha KanuTanoBaTa
CTPYKTypa Ha BCWMYKM AbLUEPHWM ApyxecTBa OT lpynarta (BK/I.: HMBO Ha COBCTBEH KanwTasn, NAaTeXOCNOCO6HOCT u
JIMKBUAHOCT), EMUTEHTBLT MoXe Aa npeanpueMe AeWCTBMSA 3a MoarnoMaraHe Ha ApYy)XecTBa OT eHepruiHaTta wu/unm
coflapHaTa rpyna B 3aBWCMMOCT OT KOHKPETHW HYXAM KbM HAKOW 6bael MoMeHT. KbM aatata Ha [pocnekTa HaMa
YCTaHOBEHAa KOHKPETHa HEOB6XOAMMOCT 3a MoAroMaraHe Ha HAKOEe AbLEepHO APYXXeCTBO, YacT OT rpynaTta Espoxona.

MocTbnneHnsTa OT yNpaXHsBaHETO Ha BapaHTUTE HsIMa Aa Ce WM3Mon3BaT 3a NpuAobMBaHMA Ha akTUBM, Pas/iMyHU OT
obuuaitHaTa cTonaHcka AeWHOCT Ha EMWUTeHTa, a MMeHHO AelHOCT, cBbp3aHa ¢ npuaobusaHe, npoaaxba M ynpasneHue
Ha yyacTus u puHaHCMpaHe Ha CBbp3aHW KOMMaHuu.

MpeanaraHeTo Ha HacTosiLlaTa EMUCUA BapaHTU He e NpeAMeT Ha criopa3yMeHue 3a noeMaHe Bb3 OCHOBA Ha
TBBbPA AaHra>kKMMeEHT.

KbM MOMeHTa Ha U3roTBsiHe Ha HacToAwwms MpocnekT, Ha EMUTEeHTa He e U3BEeCTHO Aa € Hanuvue ydyacTue WM UHTepec,
BKJ/IIOYUTENTHO M KOHMIMKT Ha MHTEpecH, KOMTO e CbLLeCTBEH NO OTHOLIEHWE Ha eMucuaTa/npeanaraHeTo. BapaHTuTte ce
npeanarart oT UMETO M 3@ CMeTKa Ha EMuTeHTa. He ca Hanuvue 610KkMpallm cnopasyMeHus.
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II. PVCKOBW O®AKTOPU

WHBECTUpaHETO BbB BapaHTU € CBbP3aHO C OrpedesieHa CTereH Ha puck. oTeHunanHnTe MHBECTUTOpuU TpsibBa
BHMUMATEJIHO Aa rpoYeTaT n OCMUC/IAT NPEeACTaBeHAaTa no-40/y nH@popmMauyms 3@ OCHOBHUTE Crien@unyHn puckose,
CBbp3aHM C JenHocTTa Ha EmuteHTa un HeroBata uKOHommyecka rpyna (rpynata EBpoxosig), 3aeaHo ¢
UHOpMaUnsl 3@ PUCKOBETE, XapaKTEPHU 3a rpeasiaraHuTe BapnaHTu, Npean 4a B3eMaT peLleHne aa npuaobusTt
LE€HHW KHUXa, EMUTUPaHN OT EMUTEHTA.

Ob6pbLjame BHuMaHue, dye ,EBpoxonsg bvarapus"™ A pazBuBa A€HHOCTTa Cu 4Ype3 CBOUTE AbLUEPHU APYXXECTBA, B
Tasy Bpb3Ka (PMHaHCOBOTO CbCTOSIHME Ha EMUTEHTa, onepaTtuBHUTE pPE3yNTaTv U NepPCrekTUBMTE My 3a pa3BuTtue
ca B rpsika 3aBUCUMOCT OT CbCTOSIHUETO, Pe3y/TaTUTe U MNEPCrEKTUBUTE Ha AbLEPHUTE MYy ADPYXKECTBA.

JevictButenHute 6waeLm pe3yaTatn oT Ae’HOCTTa Ha rpynata EBpoxosig Morat 4a ce pas/imyaBaTt CbLUEeCTBEHO OT
MUHaAN pe3yaTaTtv B pe3y/iTaT Ha MHOXECTBO (haKTopu, BKIOYUTEIHO MOCOYEHUTE 0-40J1y PUCKOBU (aKTopu.
Bcekun eanH ot puckoBeTe B [lpocrieKTa MoOxXe, 3aeAHO Wan ooTAesIHO, Aa AOBeAe [0 HeratuBHU epekTu 1o
OTHOLUEHne Ha 6u3Heca, (UHAHCOBOTO CbCTOSIHUE, 6bgeLoTo passButne Ha rpynara EBpoxosig, B pe3ynraTr Ha
KOETO LeHarta Ha LeHHUTE KHwXa Ha EMUTEeHTa Aa ce MOHWXU U UHBECTUTOPUTE Aa MNpeTbprisiT 3ary6a Ha 4yacr
nian Ha ysasaara ch MHBECTULNA.

lpeaBua ANHaMUYHATa KbM TO3M MOMEHT MakpOMKOHOMUYECKA Cpesla € Bb3MOXHO Aa HacTblIsT U APYrn PUCKOBE
U/ HECUTYPHU CbOUTUS, KOUTO MOHACTOSILEM HE Ca M3BECTHU WM TakuBa, KOMTO Aa He CMe B CbCTOSIHUE Aa
OL|EHUM UJIN CE CYMUTAT 38 HECBLLYECTBEHU KbM TO3M MOMEHT M KOWUTO PUCKOBE Aa MOrar Aa OKaxaT 3HauyuTeseH
HebaronpusaTeH epeKkT BbpXy AEHHOCTTa Ha Lpy>XeCcTBoTo.

A. CUCTEMATWUYHU PUCKOBE

ToBa ca o6LmTe PUCKOBE, KOUTO CE OTHACAT 4O BCUYKM CTOMAHCKMN Cy6EKTU B CTpaHaTa U ca pe3y/iTaT OT BbHLUHU
¢akTopy, BbpXy KOMTO EMUTEHTa HE MOXE Aa OKa3Ba B/IMSIHUE.

#  MaKpOMKOHOMWYECKM PUCK;

¥  NONNTUYECKM PUCK;

¥  KpeauTeH pUCK;

¥  BanyTeH PUCK;

"  pHDNAUMOHEH pUCK;

¥  puck oT 6e3paboTmua;

¥  pUCK, CBbP3aH C HEBNAronpusTHN M3MEHEHMUS Ha Na3apHUTE JINXBEHWN HUBA;
o4 pUCK OT He6J'IaFOI'IpVIF|THVI NMpOMeHN B AaHbYHUTE U APYTN 3aKOHOBU aKTOBE,

&  PycK OT NPOMEHU B KIIMMATUYHUTE YCNOBUS U (DOPCMaXKOPHU YCOBMUSI.

® MakKkpOMKOHOMMUYECKU PUCK

ToBa e pPUCKBT OT MaKpPOMKOHOMMYECKM CbTPECEHWsi, KOUTO MoraT [a Ce OTPas3fT Ha WMKOHOMUYECKUS pacTex,
[OXOAUTE Ha HacCeNeHWeTo, TbPCEHETO U MpeasiaraHeTo, nedyanbuTe Ha UKOHOMUYECKUTE cybekTu u Aap.
TeHAeHUMUTE B MaKpPOMKOHOMMYECKATa O6CTaHOBKA B/MAAT Ha Ma3apHOTO MpeACTaBsHE U Ha KpanHuTe
pesynTaTu oT AEAHOCTTa Ha BCUUKWN CEKTOPU B MKOHOMUKATA.

PUCKBT OT BAMSIHWETO Ha MeXxAyHapoaHaTa cpeaa BbpXy pupmuTe HEe Moxe fda 6bae AvBepcuduuUMpaH M 3acsra
BCUYKN MKOHOMUYECKUN Cy6EeKTU, HO OT Apyra CTpaHa MOXe Aa ce NpeBbpHe B ABUraTen 3a pa3BUTUE U NpunaraHe
Ha MHOBALMM U AUrMTaNM3aLmMs, KOMTO Aa NPOMEHST M NoBUWAT edeKTUBHOCTTa Ba 6U3Heca B rnobanHun Mawabu.

Bbnrapua MMa MKOHOMMUKA OT OTBOPEH TUM M Pa3BUTUETO M 3aBUCKU MPSIKO OT MeXAYHapoAHUTE NnasapHW yCnoBus.
Pa3BuUTMETO Ha MKOHOMWKaTa Ha bbarapus e uanpaseHa Npej pyUcKa OT BbHLHM BJAUSHUSA U 3aBUCU MNPSAKO OT
MeXAyHapoAHUTE Na3apHU ycnoBu4.

MakpoukKoHoMMYEecKaTa CUMTyalMss U MKOHOMUUECKMS pacTeX B CBETOBEH Malllab ca OT OCHOBHO 3HauyeHue 3a
passuTneTo Ha ,EBpoxona Buarapus® Al v AbliepHUTE My APYXXECTBa, KaTo B TOBa YWUC/O BAM3AT U AbPXaBHUTE
NOMIUTUKN Ha CbOTBETHUTE CTPaHM B KOWUTO onepupa [pynata v B YacTHOCT perynauuuTe U pelleHusaTa B3eTu oT
CbOTBETHUTE LIEHTPanHN BaHKM, KOMUTO BAMAAT Ha MOHETapHaTa W NnMxBeHaTa MofIUTMKa, Ha BanyTHUTE KYpCOBE,
AaHbuute, BB, nHdbnaumaTa, 6oaxeTeH AedUUNT M BbHILEH ALAM, NpoLeHTa Ha 6e3paboTuuara u CTpyKTypaTa
Ha JoxoauTe.
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Hanuune B Bbnrapms 1M B CTpaHuUTeE Ha HawwuTe onepaumu, Ha HebnaronpusaTHM MaKPOMKOHOMUYECKWN YCOBMUS
BKJIIOUMTENIHO HapacTBaHe Ha 6e3paboTuvuaTta u uHbnNaumaTta, KakTo n duckanHa HectabunHocT MoraT Aa umaTt
cblecTBeH HebnaronpuaTeH edekT Bbpxy 6usHeca Ha EmuteHTa/lpynata, GWHAHCOBOTO CbCTOSIHME W/UnK
pe3ynTatuTe OT AeNHOCTTa UM 0YaKBaHMS pacTex Ha rpynaTta EeBpoxona.

EBpoxong Bbnarapus ce cTpemMu Aa crieayM BepOSITHOCTTa OT MpOosIBIEHME Ha MaKpOMKOHOMUYECKUS PUCK W
paspaboTBa rpyrnoBM MepKu 3a CMeK4yaBaHe A0 KOJIKOTO € Bb3MOXHO Bb3JAENCTBMETO Ha edeKTUTe, KOMTO MOXEe
[a OKaXe HalM4YMeTo Ha Tasu pUCK. Bbnpeku ToBa, XOAAMHIBT HE MOXE HaMb/IHO Aa M3K/OUYM U OrpaHMuu
HEroBoTO BNUSIHWE BbPXY 6M3Heca, HGUHAHCOBOTO CbCTOsIHME, Nedyanbute M NapuYHUTE NMOTOLM Ha rpynoBO HUBO.
ChbluecTByBa M Bb3MOXHOCTTA, NosiBaTa Ha TO3W PUCK Aa U30CTPU U APYTY PUCKOBE WM KOMBUHALUSA OT PUCKOBE.

Cnopen npoyyBaHe Ha EBponeinckaTta LleHTpanHa baHka nomecteHo B MkoHomuuyeckus 6ionetuH, 6p. 5/2026 r.
MKOHOMMYEecKaTa aKTUBHOCT nMpe3 BTOPOTO TpuMeceume Ha 2026 r. ce e nogobpuna, Bbnpekn e KOHPIUKTLT B
Bnnskna u3tok Bce owe e dakTop. MNporHo3HUTE nokasaTenu co4vaTt, Ye MKOHOMWYECKUAT pacTex Le ocTaHe
yMepeH B KpaTKOCpPOYeH njaH, obpeMeHeH OT eHEPruiHMS LOK W CBbP3aHUTE C HEero HeCUrypHocTu. Bbrpekwu
TOBa OCHOBHMTE [JBUraTesin Ha CpPeAHOCPOYHMS pacTex ocTaBaT HeMnokbTHaTW. YacTHoTo noTpebneHwue,
WHBECTULUMUTE B HOBM LUMGDPOBM TEXHOOIMU, AbPXaBHUTE pa3xoau 3a oTbpaHa M MHpaACTPyKTypa, KakTo u
M3BECTHO Bb3CTaHOBSIBAHE Ha M3Hoca, 6u Tpabeano Aa gonpuHecaT 3a 06LWnsa UMNYC Ha pacTex.

U3To4HuK: www.echb.europa.eu

—> BoOEeHHM AeACTBUA Ha TepuTopusTa Ha YKpaiiHa u BanMskusa UsTok

BoeHHUTE KOH(IMKTN B YKpalHa v Banskms M3Tok nopoavxa npes nocieaHuTe ABE FoAWHM Ha rnobanHo HMBO
nposiBfieHNe Ha PUCKOBE CBbp3aHM C HaMasisiBaHe Ha WKOHOMMYEeckaTa akKTMBHOCT M (UHAHCOBUTE Nasapw,
npob6nemMu c Bepurata Ha AOCTaBKU, PbCTa Ha LEHU N MHbAAUNS U T.H.

EdekTute n MKOHOMUYECKUTE MNOCNeAnuM OT BOEHHUTE AeNcTBus Mexay Pycus u YkpaliHa v Te3u B bnuskus
M3TOK He MoraT ga 6baaT M3USI0 OUEHEeHW, HO WHAMKMPAT 3a M3KJIIYUTESTHO CEePUO3HO Bb3AEWCTBUE BbPXY
CBETOBHaTa MKOHOMUKA. [Mo-cnaba MKOHOMMYECKa aKTUBHOCT B rnobaneH nnaH uam no-HaTaTblWHO 3abaBsiHe Ha
TEMMNOBETE Ha CBETOBHAaTa TbproBusa Cblo 6uxa MOrnmn Aa noTMCHAT pacTexa B eBpo3oHaTa.

MpoABbXUTENHOTO pasBUTUE HA BOEHHWUTE AENCTBUS BOAST A0 3HAUYMMU MKOHOMMYECKM LLETM 3@ BCUUYKU CEKTOPU
Ha MKOHOMMKATa KakKTo Ha Bbbnrapusa Ttaka n Ha EC BKIIOUYMTENHO U CEKTOpUTE WU perMoHuTe B KOUTO rpynata
EBpoxong onepupa. PbKOBOACTBOTO Ha EBpoxona CbC 3arpuXeHOCT CrieAn pasBUTUETO Ha BOEHHUSI KOHMIUKT
mMexay Pycus n YkpaliHa 1M nNpaBu OoLEeHKa Ha HErOBOTO OTpaXkeHue Bbpxy 6M3Heca Ha pynaTta c uen B3MMaHe Ha
MEepKWN pelleHns U KOHKPETHW AEeNCTBUS 3@ CMeK4YaBaHe Ha BAMSHUATa Bbpxy rpynarta. ,EeBpoxona Bwnrapus™ AL
ype3s AbluepHoTo cu apyxectso ,EBpouHc WHwypbHC [pynt AL (EWl) nputexasa uWHBECTUUMW B ABe
3acTpaxoBaTesiHW KOMMNaHuu B YKpamHa.

B pesyntaT Ha npeanpuveTUTe AEWCTBMSA 3a OrpaHW4yaBaHe Ha MOTEHUMaNHW PUCKOBE BbPXy rpynaTta B Kpas Ha
2022 r. pbkoBOACTBOTO Ha EBpoxona Bbnrapus v Ha ablepHus EBpouHc UHWYypbHC Fpyn B3exa pelueHue 3a
ocsBoboxgaBaHe Ha 3acTpaxoBaTefiHaTa rpyna OT y4yacTMeTo W B kKomnaHuute B benapyc (100%) wn Pycus
(acoumnmpaHo yyacTtue 48.61%).

BbB Bpb3ka c npeanpuetoto npe3 2026 r. npectpykTypupaHe Ha [pynaTta, EBpoxona bbnrapusa A ob6asu
aKTUBUTE CU CBbP3aHM C AbLUEepHOTO cu ApyxecTeo ,EBponHc NHwypbHC Mpyn™ Al 3a AbpxaHu 3a npogaxba no
noslyyaBaHe Ha perynaTtopHU pa3pelleHns OT CbOTBETHUTE perynaTtopu Ha 3acTpaxoBaTeNHUTE KOMMAHUM YacT oT
rpynata Ha EWI. Cneg npopaxba Ha 3acTpaxoBaTenHaTa rpyna pucka OT BOEHHUTe AelcTBusa wWe 6bae
3HaAYUTENHO HaManeH.

< MNonutnueckn pmuck

ToBa € pUCKBbT, NpoM3TMYall OT NONUTUYECKUTE MpoLecH B CTpaHaTa — PUCK OT nonmTuyecka gectabunusaums,
npoMeHn B YynpaB/lEHWETO, B 3aKoHOAaATe/IHaTa NOJIMTUKa, MKOHOMU4YEeCKaTa MNOoJIMTUKa, AaHb4ydHaTa CUCTEMa.
MOANTUYECKMAT PUCK € B Mpsika 3aBMCUMMOCT OT BEPOSTHOCTTa 3a MNpoMeHW B HebnaronpusaTHa MNoOcCoKa Ha
BOZeHaTa OT NpaBUTENCTBOTO NMoAuTMKa. B pesyntaT 61 Bb3HMKHANa OMacHOCT OT HEraTUBHU NMPOMEHU B BU3HeC
KinMaTa.

Penybnuka bbnrapmss e cTpaHa C NoAMTUYECKa WM WMHCTUTYLUMOHasHa CTabunHOCT OCHOBaHa Ha CbBpPEMEHHMU
KOHCTUTYLMOHHN MPUHUMNM KaToO MHOronapTUiHa napfiaMeHTapHa cuctema cBobogHn m3bopu eTHM4Yecka
TONEPaHTHOCT U ACHO U3pa3eHa CUCTeMa Ha pa3AaesieHne Ha BlacTtuTe.

Cnepn npveMaHeTo Ha cTpaHaTta Hu B EC B Hauyanoto Ha 2007 r. 69xa HanoXeHU MKOHOMUYeCckn pechopMu B UMETO
Ha WHTerpauuaTa Ha cTpaHa Hu B EBponeiickn Cbio3. B 6baewie MKOHOMUMYECKMSAT pacTex e 3aBuUCu oT
nosmMTuyeckaTa BOJIA 3@ MpoOAb/HKaBaHe Ha MKOHOMUYeckuTe pedOopMM C Len BbBEXAAHETO Ha Han-aobpute
nasapHu NpakTuku Ha EC B MIKOHOMWYECKN MONUTUYECKN COLMANEH IOpUANYECKN U PUHAHCOB MJiaH.

Ha 1 aHyapm 2026 r. Bbnrapms oduumanHo ctaHa 21-BaTa AbpXaBa 4YeHKa Ha eBpO30HaTa.

Monutnyeckata obcrtaHoBka B Bbbnrapusa B nocnegHute roavHn He e crtabuwnHa. Owe npes3 anpun 2021 r.
cTpaHaTa 6e m3npaBeHa npea HEBb3MOXHOCT Aa chopMMpa peaoBHO M CTabuaHO NpaBUTENCTBO.

15



d=EurROHOLD

MpocneKT 3@ MbPBMYHO Ny6/MUYHO NpeasaraHe Ha BapaHTu

Bbnpeku BoaeHaTa A0 MOMeHTa cTabunHa nonuvTMKa, HSMa CUFYPHOCT, 4Ye B CTpaHaTta HsaMa Aa ce nosiBsT
daKkTopn, KOMTO Aa nopoasaAT O6LWeCcTBEeHO M MONUTMYECKO HamnpexeHue, Aa AoBeAaT A0 3HauuTenHa v psska
NpoMsiHa B MOJSIMTUYECKUTE N MKOHOMUYECKUTE YCNOBUS, KOETO MOXEe [a MMa CblyecTBeH HebnaronpusiteH edekT
Bbpxy 6usHeca Ha Npynarta.

EnHa noTeHumanHa nonutuyecka HectabunHocT B CcTpaHata M B EBpoma Moxe pga wuMma 3HauuTeneH
HebnaronpusaTeH edekT BbpXy AeMHOCTTa Ha pynaTa onepaTuBHUTE pe3ynTat¥ U GUHAHCOBOTO UM CbCTOSIHME.

< KpeauTteH puck

KpeanTHUAT pucK 3a AbpXaBaTa € CBbp3aH CbC CNocobHOCTTa Ha pAbpXaBaTa Ja MoracsiBa pefoBHO
3a4b/KeHMsTa cu. B ToBa OTHOWweHue Bbarapus NocTossHHO MoAo6psiBa MO3ULMUTE CUM Ha MeXAyHapoAHuTe
Ob/roBM nasapu, KOEeTO YynecHsiBa AOCTbMa Ha AbpXaBaTa M MKOHOMMYECKUTE areHTu A0 (UHaHCMpaHe OoT
BbHLWHW MU3TOYHULUK. Hal-BaxHUAT edekT oT noaobpsiBaHETO Ha KpPeAUTHUS PEeNnTUHI € B MOHMXABaHeTo Ha
pUCKOBUTE MpeMUn NO 3aeMuTe, KOeTo BoaW (MpW paBHU APYrK yCnoBus) A0 Mo-61aronpusiTHU JIMXBEHU
paBHuwa. MNopaan Tasu NpuyMHa MOTEHUMANHOTO MOBULLABAHE HA KpPeAUTHUS PeWTUHr Ha cTpaHata 6u umano
6naronpusATHO BAUSIHWE BbPXY AENHOCTTa Ha [py>XeCTBOTO M MO-TOYHO BbPXY HEroBoTo ¢uHaHcupaHe. OT gpyra
CTpaHa, MOHWXABaHETO Ha KpeauTHUS penTuHr Ha Bwnrapus, B crneactBMe Ha HectabunHO ynpasneHue Ha
cTpaHata, 61 MMano oTpuuaTenHo BAWSIHME BbPXY LeHaTa Ha duHaHcupaHe, KOSATO [py>XeCcTBOTO MOXe Aa
noslyun npuv HeobXOAMMOCT, OCBEH aKO HeroBuMTe 3aeMHM CrnopasyMeHuss He ca C @GUKCUMPaHU JINXBWU.
OnpenensiHeTo M M3MEpPBAHETO Ha TO3M PUCK Ce OCbLUECTBABA OT CneumanuivpaHu MexayHapoAHW KpeauTHU
areHumu.

AKTyaJsieH KpeagnTeH peiATUHIr Ha Peny6imka bbvarapms

[aTta AreHums AbnrocpoyeH KpaTkocpoueH [MepcnekTuBa
Yyxxaa/mMecTHa Yyxxaa/mMecTHa
BajayTa BajayTa
16.05.2026 r. S&P Global Ratings BBB+ A-2 MonoxutenHa

U3To4YHUK: MUHUCTEPCTBO Ha uHaHcuTe Ha Penybnuka bbarapus

& BanyTteH puck

BanyTHMAT pUCK € CBbp3aH C MnoJjiydyaBaHe Ha (DUHAHCOB Pecypc WM Ha MpUXOAM, AEHOMUHMPaAHU BbB BanyTa,
pasfiMyHa OT TasuM Ha M3BbPLIBAHUTE pasxoaM Npu HecTabuneH Kypc Mexay JABeTe BafyTW, Cb3AaBall
npeanocTaBkyM 3a reHepupaHe Ha BalyTHW 3arybu. [JpyxecTBoTo We 6bAe W3/I0XKEHO Ha BAUSHMETO Ha
KonebaHuATa Ha BalyTHUTE KYpCOBE BbpXy (PUHAHCOBMTE My MO3MLMM U MapuU4YHM NOTOLM CaMo B Clly4yait, ye To
onepupa BbB BaslyTW pasfiMiHK OT €BpO.

EMWUTEHTa MMa Bb3MOXHOCT Aa KOHTPOAMpPa TO3M BUA PUCK KaTO CU OCUIypsiBa BXOASALLN Mapv4HU NOTOLUM B €BPO,
Taka 4ye jJa KopecrnoHAuMpaT Ha pa3xoauTe Ha [IpyXXecTBOTO, KOUTO CbLO ca B eBpo. M3BbH NpenxoaHoTo,
OCTaTb4HUA BanyTeH pPUCK 3a prnaTa Ha eMUTEeHTa MNpou3XoxXaa OT pUCKa OT HeﬁﬂaFOI'IpVIFITHVI ABUWXEHUA Ha
Kypca Ha eBpOTO CMpsIMO ApyruTe OCHOBHM BanyTu (WATCKM A[onap, WBehuapckm ¢paHk uM  ap.) Ha
MeXAyHapoaHMTe PUHAHCOBM Masapu, HO cYMTaMe, Yye TaKbB HebnaronpusaTeH edekT HAMa Aa € onpeaensuy 3a
[enHocTTa Ha [pyXecTBoTO.

& WHdnaumoHeH puck

PUckbT OT yBenuuyeHume Ha wuHdbMauMsaTa e CBbp3aH C HamMansBaHETO Ha peasiHaTa MoKynaTesiHa cuia Ha
MKOHOMMYeckuTe cybekTn n eBeHTyanHata obe3ueHka Ha akTUBUTe, AEHOMUHWUPAHM B MeCTHa BasjyTa.

Cuctemata Ha BanyTeH 6opa B Bbarapus KOHTpo/iMpa MApMYHOTO MpeanaraHe, HO BbHLWHKW dakTopu (Hanp.
noBULIABaHETO Ha LeHaTa Ha MeTposa W Apyrute NpPUpPOLHM CYpPOBUHWM) MOraT Aa OKaxaT HaTWCK B Mocoka Ha
yBeNnYeHne Ha LeHOoBUTe HuBa. [pUCbeaMHABAHETO Ha cTpaHata HM kbM EC Cbllo OKasBa HATUCK 3a
[obnuxaBaHe Ha LEHOBUTE paBHULLA KbM Te3M Ha OCTaHanuTe cTpaHu oT EC (koHBepreHums), T.e. uHdNaunsTa B
CTpaHaTa e Mo-BMCOKA OT CpeAHus TeMN Ha WHdIauMa B CTpaHuTe, uneHkuM Ha EC KbM MoOMeHTa LeHuTe Ha
eNleKTpoeHeprusaTa, pecypcHUTe CYpOBMHU M3MON3BaHW B MPOMULLNEHOCTTA, NpoAb/KaBaT Aa 6bAaT BUCOKMU,
KOETO MPSKO e NoBAMSe Ha MKOHOMUYecKaTa CUTyalums B CTpaHaTa.

Mo nocnegHu paHHmn Ha HCU, ny6ankyBaHu Ha 15.07.2026 r. usmeHeHmeTo Ha uBdnauusaTta B bbarapma e cnegHara:

= WHdbnaumsa n nHaekc Ha notTpebuTtenckuTe yeHu 3a oHn 2026 rognHa (no gaHHu Ha HCK)

UHaekc Ha noTpebuTtenckurte ueHm (UML)

MeceyHa uHdNauns toHn 2026 r. / main 2026 T. +0.9%
FoavwHa nHdnaums OHN 2026 1. / toHU 2025 T. +5.4%
CpegHoroauviHa nHdnaums tonn 2025 - 1oHM 2026 1. / tonn 2024 - toHn 2025 T. +5.1%

XapMoOHM3MpaHUA MHAEKC Ha noTpebutenckurte uenm (XUML)

MeceyHa nHdnauus oHN 2026 1. / maih 2026 T. -1.5%
FoauwHa nHdnauuns toHn 2026 1. / toHn 2025 T. +5.2%
CpepHoroauviwHa nHgnaums tonn 2025 - toHn 2026 1. / tonu 2024 - toHn 2025 T. +3.9%
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UHaekc Ha ueHuTe 3a MankaTa kowHuua (ULMK)
MeceyHa MHbNauusa toHM 2026 r. / man 2026 -1.0%
FoavwHa nHdnaums OHN 2026 1. / toHK 2025 1. +2.7%

U3ToYHMK: www.nsi.bg

2 Puck ot 6e3pabotmua

BucoknTe HMBa Ha 6e3paboTuuaTta HaMansaBaT NnokynartenHaTa CNoCOH6HOCT Ha HacesnieHMeTo, a OT TaM HaMmanasaT
M BbTPELIHOTO TbPCEHE Ha CTOKKU M ycnyrn. OT apyra cTpaHa npu Bucoka 6e3paboTvua v Nolmr YCNoBUSl Ha Tpya
XopaTa ca Mo-CK/IOHHM Aa HamnyckaT CTpaHaTa B TbpCeHe Ha no-gobpe nnateHa paboTa B YyX6WHa, KOETO OTHOBO
pednekTvpa B nNpobnemMu 3a 6UsHeca, KOWTO He MOXE Aa OCUIYpu HyXXHaTa My paboTHa pbka WM ce Hanara aa
ro NpaBu Mpw NO-BUCOKO HMBO Ha 3anallaHe.

= [aHHu 3a 6espaboTuuyarta B Bbnrapua (no nocneaHm gaHHm Ha HCH)

M3meHeHune

Q1 2026/ o610 MbXe KeHn

Q1 2025
KoeduumeHT Ha b6e3paboTnua npe3 Q1 2026 -0.7% 3.2% 3.3% 3.1%
bespaboTHu nnua 96.8 xun. 53.0 xun. 43.8 xun.

UsToyHuk: www.nsi.bg

& Puck, CBbp3aH Cc He6bnaronpusATHN N3MEHEHUSA Ha NasapHUTE JINXBEHU HUBa

JINXBEHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA 3a NMpoMsHa Ha npeobragaBalimTe IMXBEHW paBHMLIA B CTpaHaTa.
ToBa 64 ce OTpasuno BbpXy AEMHOCTTa Ha [py>XecTBOTO, AOKOJIKOTO MNPV paBHU APYrK YCNOBMSA MpoOMsiHaTa Ha
JIMXBEHUTE paBHMIL@ BOAM [0 NpOMsSiHA B LeHaTa Ha (WHAHCOBUS pecypc, W3non3BaH oT EmuTeHTa npu
OCbLUECTBSIBAHE Ha pas3fIMYHKM MPOEKTU. B pe3ynTaT OoT BbBeaeHWs BanyTeH CbBeT, KakTo M B pe3ynrtaTr oT
BbBeAeHaTa MEeToAMKA 33 M3UYUC/SIBAHE Ha JIMXBEH MpOLEHT Ha 6asaTa Ha MbpBUYHMS MNasap Ha TPUMECEYUHMU
AbPXXABHW LEHHN KHWXKA, NTNXBEHUTE paBHULLA B Bbnrapus ca ctabusHu.

9 He6naronpuatHM MPOMeHU B AAaHBbYHUTE U APYrU 3aKOHU

JaHbuute, nnawaHu ot 6bArapckuTe TbProBCKU Cy6ekTW, BKAOYBAT AaHbUM MPU U3TOYHMKA, MECTHM LaHbUM U
Takcu, AaHbK BbpXy KoprnopaTuBHaTa nedanba, AaHbk fobaBeHa CTOMHOCT, akKuM3u, U3HOCHU U BHOCHWU MUTa U
UMOTHM JaHbuu. CucTemMaTa Ha JaHbyHO obnaraHe B bBbarapus Ao ronsiMa cTeneH € XapMOHM3MpaHa C
€BPOMNencKoTo AaHbUYHO 3aKOHOAATESNICTBO, KOETO HaMassiBa LlaHCa 3a Bb3HWKBAHE Ha MPOTMBOPeYMBaA AaHb4yHa
npakTMKa Ha LEHTpasHO M MecTHO HuBO. CbLUecTByBa PWUCK Ja Ce YyBenu4yaT KOPMopaTUBHWUS [aHbK MU
OCUTYPOBKUTE B C/eABaLLUTE FOAWHWU MPU €BEeHTyasleH CKOK Ha 6toaxeTHus aeduuunT. MHBecTutopute TpaAbBa
CbWO Taka Ja B3eMaT MNoA BHWMaHME, 4Ye CTOMHOCTTa Ha WHBECTUUMATA BbB 06aMrauMmM Moxe na 6bae
HebnaronpusaTHO 3acerHaTa OT MPOMEHM B [AEWCTBALLOTO AaHbYHO 3aKOHOAATENICTBO, KacaellM Hanor Bbpxy
caenkute ¢ GUHAHCOBU WMHCTPYMEHTU. KbM MOMEHTa Ha M3roTBSHE Ha HAacTosAWMSA [LOKYMEHT, MOSUTUYECKU U
06L1ecTBEH KOHCEHCYC MO BbMpOCa He € MOCTUrHaT U B 6/IM3KUTE Meceum He Cce o4vakBa MPOMSIHA B AAHBbYHOTO
3aKOHOAATENCTBO MO To3u Bbnpoc. OT Apyra cTpaHa, MHBECTULIMOHHUAT XOPU30HT Ha EMUTEHTa e Ab/rocpoyeH 1
CbLUECTBYBA PUCK OT BbBEXAAHE HAa TakbB AaHbK BbpXYy CAENKUTE C PMHAHCOBU WMHCTPYMEHTU, KOETO 61 MOrio
Aa AoBefe A0 M3BECTEH OT/IMB OT CTpaHa Ha MHBECTMTOPWM B LEHHWUTE KHUXAa, M3aaBaHM oT EMuteHTa. OT
onpeaenswo 3HayeHwe 3a GUHAHCOBUSI pe3ynTaT Ha [py>XeCTBOTO € pasMepbT Ha AaHbK nedanba, KakTo u
€BEHTYya/IHW NMPOMEHU B AAaHbYHUS PEXMM, Ha KOMTO TO e cybekT. KbM gaTtaTa Ha M3roTBsiHE Ha TO3M lpocnekT,
pasMepbT Ha AaHbyHaTa CTaBKa Bbpxy peanusmpaHuTe nedanbu e 10 Ha cTo. Bb3MOXHO € B 6baelle TO3M
NpoueHT Aa 6bAe MOBULLEH, KOETO MPSKO LWe HaManu AoXoAbT ocTaBall e EMuTeHTa, cnej pasniawlaHeTo Ha
ABIDKMMUS AaHDBK.

2 Puckose, CBbp3aHu C U3MEHEHUETO Ha K/IMMaTa U HacTbnBaHe Ha (hOpPCMa>KOpHU Cb6UTHUS

MpupoAHM KaTacTpOdPUUHU CbOUTUS, N TEPOPUCTUUYHW aTaKM N BOEHHU WNM BpaxaebHuU AencTBUS, KaKTo U
OTFrOBOpUTE Ha Te3n AEeNCTBMS, MOraT Aa Cb34adaT MKOHOMMYECKaA M MNOSUTUYECKa HECUTYPHOCT, KOSATO €
Bb3MOXHO JAa WMa oTpuuaTteneH edekT BbpXy MKOHOMMYECKUTEe ycnoBus B Bbnrapus, a cnegoBaTtenHo u
HebnaronpusaTeH edekT BbpXy 6M3Heca Ha [pyXecTBoTOo, (DUHAHCOBOTO My CbCTOSIHMUE U pe3ynTaTuTe OT
HerosmTe onepaunn. TakoBa HOpPCMaXKOpHO O6CTOATENCTBO € BOMHaTa, KOATO Ce BOAW B YKpaWHa W KOHdMKaTa
B bnunskusa M3Tok TpyaHOCTTa 3a npeaBmxaaHe Ha Te3n CbObUTMS Hanara M3non3BaHeTo Ha npeumseH nNoaxoa npu
aHanMsa Ha HanuM4yHaTa uHdopMaums M onpeaensiHe Ha nporpamMa 3a AEUCTBMS NPU Bb3HMKBAHE Ha KpPU3UCHA
cuTyaums.

Mpe3 nocnegHute roavHu ce HabnwopaBa 3acUNeHO BHMMaHWE KbM pUCKOBETE OT U3MEHEHMEeTO Ha KauMmaTa.
EBpONencKknAT Cbl3 Ce aHraxupa pna MoCTUrHe BbriepogHa HeyTpanHocT Ao 2050 r., a apyrn BoAewm
MKOHOMUKMK KaTo Kutam un AnoHusa cblo ca noenu nogobHu aHraxmmeHTu. CbLOTO BaXu BCE NO-YECTO 3a HAKOMU
OT Hal-ronemMuMTe KOMMAaHUM OT 4YacTHUA cekTop. [lpoMeHUTe B MOAUTUKATaA MMaT OTPaXeHue BbpXy
onepaunoHHaTa cpefa, B KOSATO ce pas3BuBaT 6usHec eamHuumnte. ESG (Environmental, Social and Governance)
perynauusaTa Hanara Bce no-CTPUKTEH KOHTPOJ MpU MHBECTULUUTE BbB (PMHAHCOBM MHCTPYMEHTM Ha KOMMNaHUUTe
Mo OTHOLUEHME Ha TXHaTa AENHOCT.
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dun3nyeckmuTe pUCKoBe, CBbP3aHM C U3MEHEHMETO Ha KAuMaTa, NpomM3TUYaluM OT CaMOTO M3MEHEHMEe Ha KauMaTta
CbLLO noanexat Ha perynauus. Llenute 3a aekapboHusaumsa B EC npegnonaraT ueHoobpalyBaHe Ha Bbriepoja.
Jokato onepaumute Ha EMuUTEHTa M HeroBaTa [pyna noHacTosLWeEM BCe owe He nonagaT AMPEKTHO B CXeMma 3a
LeHoobpa3yBaHe Ha Bbrepoda, TOW wWe 6bae W3N0XEH Ha pUCKOBETe 3a LeHoobpa3yBaHe Ha Bbriepoga 4ypes
ropuea v maTepuanu, KOUTO U3MNON3Ba.

B. HECMCTEMATWYHM PUCKOBE, XAPAKTEPHU 3A EMUTEHTA

PvckoBeTe npousTUyalum oT hakTopy M MPOMEHW, Kacaelm Npsko camoTo [pyXecTBo M HerosaTa pyna. Te ce
OTHACAT KOHKPETHO A0 HEro M BbpXy TAX B Hall-rosisiMa CTEMeH TO MOXe [a OKasBa B/IMSHME.

Mo-pony ca n3bpoeHn pucKoBeTe, NMpousTU4YalM OT (aKTOpuM U MPOMEHM, Kacaewu MpsSKo caMoTo [pyXecTBo
(,EBpoxong Bwnrapua® A), KakTo M HeroBaTa rpyna (rpynata EBpoxong) v HOpMasnHOTO OCblLUecTBSBaHe Ha
TAXHaTa [AenHOCT. PuckoBeTe ca noApefeHn OT BMCOKA KbM HWUCKa CTerneH Ha BEPOSATHOCTTa OT TAXHOTO
Bb3HWKBAHE, CbOTBETHO CTEMEHTa UM Ha OTpUUATENHO Bb3AENCTBME BbpXy EMUTEHTa 1 HerosaTa rpyna.

2 PuckoBe, CBbp3aHu C AelHOCTTa MU CTpyKTypaTa Ha EBpoxonpg

JokonkoTto gernHocTtTa Ha ,EBpoxona Bwnarapmua™ ALl e cBbp3aHa C ynpaBieHWe Ha aKTUBM Ha APYrWn ApYyXeCTBa,
cbllaTa He Moxe fa 6bAe OTHeceHa KbM OTAENleH CeKTOp Ha HauuoHanHaTa WMKOHOMMKA M € M3/I0XKeHa Ha
OTpacnoBUTE PUCKOBE Ha AblUEepHUTE ApyXecTBa. [lpyxecTBaTa oT rpynaTta Ha EsBpoxona Bvnrapus onepupat B
CnefHUTe CeKTOpU: ,eHeprueH - pasnpoCcTpaHeHue, A0CTaBKa U TbpProBus Ha enekTpoeHeprusa®; ,Bb3obHoBsAEeMa
eHeprusa - NpouM3BOACTBO M CbXpaHeHWe Ha Bb30b6HOBSieMa eHeprus OT conapHu napkose"™ (oT Mecey toHM 2026
r.); peknacuduumpaHuTe KaTo akKTmBM 3a npogaxba: ,3acTpaxoBaTeneH" u ,HUHAHCOBO-MHBECTULMOHEH
(MHBECTULMOHHO NOCPEAHMYECTBO M YNpaBieHNe Ha akTMBn)".

®OuHaHCOBMTE pe3ynTaTv Ha [pyXeCTBOTO Ca MpsIKO CBbP3aHW C (PUMHAHCOBUTE pe3ynTatm U TeHAeHUuuTe 3a
pa3BuTMe Ha BM3HEeC eAnHMUUTE OT MKOHOMMYecKaTa My rpyna. BnnsHMeTo Ha oTAenHUTe pUCKoBE Ha AbLUepHUTE
KOMMaHMM € NPOoMnopLMOHA/IHO Ha AeNla Ha CbOTBETHMUS OTPAaCh/ B CTPYKTypaTa Ha AbJTOCPOYHUS MHBECTULIMOHEH
noptdenn Ha EBpoxona.

OCHOBHUAT PUCK, CBbp3aH C AeNHOCTTa Ha ,EBpoxona bbnrapus™ Al € Bb3MOXHOCTTA 3@ HaMansiBaHe Ha
NPpUXoANTE Ha ApPY)KeCTBaTa, B KOUTO y4yacTBa U BbPXYy MNOSlydyaBaHETO Ha AMBUAEHTU. B Ta3m Bpb3ka, TOBA MOXe
[a OKaXe B/IMSHME BbPXY pbCTa Ha MNpMXOAMTE Ha KOMMNAHMATA, KaKTO M BbpXy MNpPOMsSHATa Ha HeWHaTa
peHTabunaHOCT.

BnoweHnTe pesyntaTM Ha e4HO WM HSAKOMKO AblUEpHU ApyxecTBa 64 MOrno Aa AoBeae 4O BfioWaBaHe Ha
pesynTaTuTe Ha KOHconMaMpaHa 6asa. ToBa OT CBOSI CTpaHa € CBbp3aHOo M C LieHaTa Ha akuMuTe Ha KOMMNaHuATa,
B pe3ynTaT Ha OYakKBaHWSTa Ha MHBECTUTOPUTE 3a MepCrneKTUBUTE Ha APYXKECTBOTO M rpynata EBpoxona, Toit
KaTo MasapHaTa LeHa Ha akuuMuTe oT4ymTa 6M3HEeC NoTeHuMaNna U akTMBMTE Ha MKOHOMMYecKaTa rpyna KaTo usso.

EBpoxonz ocbuwecTBsiBa HernpekbCHaT KOHTPO/ST M MOHUTOPWUHI BbpXy CTpaTerMaTa 3a pas3BuTUE Ha
MKOHOMMYecKaTa cu rpyna. Cneast ce BCUYKN naeHTUdULMpPaHM PUCKOBE M NOTEHUMANHW TakuBa, KOUTO MoraT
[a BAMSAT BbpXY AEMHOCTTa Ha AbLEpHUTE KOMMaHuu.

EBpoxong bvnrapus gencrea rb-BkaBo Npu MaeHTUdULUMpaHe Ha PUCKOBE CBbP3aHu C AbLUEPHN KOMMaHUK, KOUTO
MoraT ga wuMmaT HeratmeeH edeKT BbpXy rpynata KaTto uUsno, B T.4. Npu Heob6XoAMMOCT MNpPUCTbNBA M KbM
ocBoboxaaBaHe OT UHBECTULMN.

CneundunyHM pUCKOBe, CBbpP3aHU C AENHOCTTa Ha AbLUEpHUTE ApPY)XKecTBa

» EHEPIrMEH BU3HEC

> Puck cBbp3aH C OKOJIHaTa cpefa U KamMmara

Puck oT HeratTMBHO BJIMSIHME BbPXY OKOJIHaTa cpefa

pynata EnekTpoxong cnasBa AEWCTBALWOTO BbTPELWHO WM MeXAyHapoAHO 3aKOHOAATesCTBO B obnactTa Ha
YCTOMYMBOTO pa3BUTME, eKOoJslormsaTa M OMna3BaHEeTO Ha OKOJSIHAaTa cpeja, B CONMAAPHOCT C OCHOBHUTE Lenu u
MPUHUMNM Ha €EKOJIOrMYHOTO npaBo. [lpeanpuemMaT ce KOHKPETHM AENCTBUS W ce cneaBaT MoOAUTUKM MO
OTHOLUEHME Ha YCTOMYMBOTO pa3BuTMe. B MOMeHTa pbKOBOACTBOTO HabnaaBa nosisata Ha PUCKOBE N HEraTUBHU
nocneanmum OT U3MEHEHWETO Ha KiMMaTa BbpXy AEWHOCTTa Ha rpynaTta EnekTpoxoni, KakTo U BAUSHUETO My
BbpXYy U3MEHEHMNETO Ha KAMMaTa.

Puck, CBbp3aH C MNpeMMHaABAHETO KbM HUCKOBbBIIEpoAHa WKOHOMMUKA. B no-ronamaTta cu 4acT PUCKOBETE,
CBbp3aHM C TOBa, NMpon3Tn4yaT OT:

- MpoMsiHa B MOAUTMKUTE W perynauumTte B pe3ynTaT Ha NpunaraHeTo Ha €BpONenCKUTe HOPMaTUBHMU
AOKYMeHTW B obnacTtTa Ha KiMMaTa OT CbOTBETHUTE perynaTtopHu opraHu B Penybnuka bvnarapus.
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- [poMsaHa B 3akoHoAaTenHaTa paMka B CbOTBETCTBME C EBpOHEVICKMTe KINMaTU4YHN [JOKYMEHTU U
YCTaHOBEHUTE MNOJZINTUKN,

- [fpoMAHa B TexHoONOrmnutTe OTHOCHO ﬂ.MCTpM6YTOpCKaTa MpeXxa, HeobxoaMMa 3a NnpeMMHaBaHE KbM
BbrnepoaHo HeyTpasiHO obuecTBo.

pynaTa wuMa 3agb/KeHUs B paMKuTe Ha nonutmkata Ha EC B obnactrta Ha eHepruiiHata e(MeKTUBHOCT U
pencreawaTta CxeMa Ha 3aab/KeHuaTa 3a eHepruiiHa edeKTUMBHOCT B CTpaHaTa M Ce 3aab/ikaBa ga npwiara
MEPKW 3a HaMasiiBaHE Ha r|0Tpe6neHmeTo Ha eHeprusa KbM KpamHuUTe KINEHTW.

Puck oT 13aMeHeHue Ha KJimMara

PbKOBOACTBOTO TeEKYLLO HabnoaaBa nosieata Ha pUCKoBe M HeratMBHuM nocneamun OoT U3MEHEHUETO Ha KJIMMaTa
BbpXY AeNHOCTTa Ha 'pynaTta, KakTo U BIIMSSHMETO MYy BbpXYy U3MEHEHWETO Ha KauMMmarTa.

B no-ronsiMaTta cu 4acT pUCKOBETE, CBbP3aHN C U3MEHEHWETO Ha KMMaTa, NPOU3TMYaT OT:

= [lpoMsHa B MNOJUTUKWUTE W perynaummte B pe3ynTaT Ha MnpuiaraHeTo Ha eBpOnenckuTe HOpMaTUBHU
[OKYMeHTM B o6lacTTa Ha KMMaTa OT CbOTBETHUTE perynaTtopHu opraHu B Penybnunka Bbnrapus;

- [MpoMsAHa B HOpMaTuBHaTa ypen.6a B CbOTBETCTBME C eBpPOMemcKuUTe AOKYMEHTU, CBbp3aHu C KauMaT U
O,D,O6peHM NOJNIUTUKA,;

= [lpoMsiHa B TeXHOMOrMWUTE Ha AUCTpUBYTOpcKaTa Mpexa, Heo6X0AMMM 3a MpeMUHABaHe KbM BbIIEPOAHO
HeyTpasiHO 06LlecTBoO;

=  OTpuuaTtenHn edekTn BbPXY A[OCTABYMUM WKW  KIWEHTU, CBbP3aHM C KJIMMaTa, KOMTO 3acsrat
KOMMaHusaTa.

> PerynatopeH puck

PerynaTtopHuaT puUCK e CBbp3aH C B/IMSIHMETO, KOETO OKa3Ba CblLleCcTBYyBallaTa HOpMaTMBHa paMKa WU HelHaTa
npoMsiHa Bbpxy JAeWHOCTTa Ha [pyXecTBOTO, KakKTo WM C MOTEeHUManHu rnobu u caHKuMW BCIEeACTBME Ha
HapyLeHMsa Ha Tasn paMka.

EHeprumHmMaT 6musHec e CUHO perynupaH CTOMaHCKM OTpachb/l, KaTto (MHAHCOBUTE pe3ynTaTh Ha Apy)XecTBaTa
onepupawn B obnactta Ha eHepreTMkarta ca MpsKO 3aBUCMMM OT peauua HOPMaTMBHW aKTOBE WM pelleHUs Ha
perynatopHus abpxaseH opraH (KEBP). [pyxecTBaTta ca M3N0XEHW Ha pUCK MNpuU OMpefesisiHETO Ha LeHUTe Ha
efleKTpoeHeprnaTa OT CTpaHa Ha perynatopa Aa He 6baat B3eTM NpeaBUA BCUYUKM pPa3xoan, CbNbTCTBALUM
obuyanHaTa MM AENHOCT.

- PuckoBe, cBbp3aHM C HenpeaBUMAMMOCT Ha MPOMEHUTE HOpMaTMBHaTa ypeAba M Bb3IMOXHO HeraTUMBHO
B/IMSHMETO Ha Te3n NPOMeHM BbPXY AEMHOCTTa Ha [pyXeCcTBOTO;

= PuCK OT OTHEMAHE Ha NNLEH3UU;
= Puck oT HanaraHe Ha rnoba ot K3K n KEBP;

- PUck OT HeBb3MOXHOCT [pyXeCTBOTO Aa MOKpMe BCUYKUTE CU OnepaTMBHU pasxoan No JnueH3usaTa 3a
KpaeH cHabauTen, KakTo U puUCK OT IMNca Ha perynaTtopHn NpoMeHu, NO3BOAABaALLM HAaMANEHNETO UM;

- PuckoBe, cBbp3aHW C NoBeAEHMETO Ha KJHOYOBWU Mas3apHW y4yaCTHUUM U BAUSHUETO UM BbpXY Mnasapa Ha
EeNeKTpnuyecka eHeprua;

- PuckoBe, cBbp3aHuM C yBenM4YeHue Ha CbVIHaHCOBVITe M3NCKBAHNA KbM ApYyXecCTBaTa KaTo 3aAb/DKUTENTHU
rapaHumMmn n eno3nTn OT CTPpaHa Ha K/KYOBU NMa3apHUTE y4aCTHULN,

=  PUCKOBE, CBbp3aHW C HAauMHa Ha opraHusauusa, mMoAen, CTPyKTypa W BU3WUS 3@ pa3BUTME Ha CBO60AHUSA
nasap Ha efleKTpuyecka eHeprus;

= PuckoBe, CBbp3aHM C BbBeXAaHe Ha [AOMbJIHUTE/IHW 3aKOHOBW MPEKUM U HEMpekn 3aAb/DKEHUS KbM
Npou3BOANUTENMU, TbProBUM, KIMEHTU M MPEXOBU KOMMaHMM Ha CBO6OAEH Masap Ha efnekTpuyecka
€Heprus, BK/. yBenn4eHne U/ Wan BbBeXAaHe HOBU TaKCU, AaHbLM, BHOCKU, 3a4b/HKEHUSA MO eHepruinHa
e eKTUBHOCT.

[JnHaMnkaTa Ha perynaTtopHuUTe NPOMEHU, CBbP3aHU CbC CTpaTernsita Ha EBponenckms cbto3 3a nubepanunsaums m
pasBUTME Ha eHepruiHUTE Nnasapu, e B Npsika 3aBUCUMOCT M OT NOSINTMYECKATa KOHIOHKTYpa. YecTute npoMeHu B
nosuTMYyeckaTa cpeja ca npeanocraBka 3a No-HectabuaHa v TpyAHO NpeaBnaMma perynatopHa cpeaa.

» MasapeH puck

Puck, cBbp3aH C MOTpebneHWeTo Ha eflekTpuyecka eHeprus M LeHaTa 3a 3aKynyBaHeTo Ha eHeprus 3a
TEXHONIOMMYHWN Ppa3xoau Ha opraHusupaH 60pcoB Masap nopagu WMKOHOMWUYECKM, MOMIUTUYECKM, TEXHOMOMUYHU
NPUYMHWU N KTMMATUUYHW NMPOMEHU, KaKTO M PUCK OT Nnbepanusaums Ha nasapa Ha enekTpuyecka eHeprus. Tosa
Ca pUCKOBE, KOUTO MPOM3TUYAT OT BbHLIHM 3a [pyXeCcTBOTO MPUYMHM U Bb3MOXHOCTUTE Ha [py>XXecTBOTO
edeKTUBHO Aa BNusie Ha (akTopuTe, onpeaensium To3M PUCK Ca CUITHO OrpaHudeHu. MasapHUTe puckoBe Morat
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[a ce xapaKkTepu
mpart KaTo:

= PuUCKOBE, CBbP3aHM C KOHKYPEHLMATA M CMsiHaTa Ha AOCTaBYMK Ha cBob6oadeH nasap;

- PuckoBe, cBbp3aHW C MPOMEHUTE Ha LEeHUTE Ha efieKTpuyecka eHeprusa Ha nasap Ha eapo M BAUSAHWETO
MM BbpXYy €HeprumHaTta no3uumsa n o4akBaHMSA TbProBCKMS MapX Ha [py>XecTBOTO;

= PuckoBe, B CfleACTBME WU3paseHaTa BONATUAHOCT U HenpeacKa3dyeMoCT Ha rMasapa Ha eapo w
dyHOaMeHTUTe okasBalwmsa BaMsaHUe (LeHW Ha npupoaeH ras, ropmsa, CO2 emucuun, BEWN, nonutuka Ha
EC, cnnBaHe Ha nasapuTte, KNMMaTUYHW NPOMEHU U APYTN);

=  PuckoBe, CBbp3aHM C IMKBMAHOCTTA U afAeKBATHOTO MpeasiaraHe Ha AbJIFOCPOYHU EHEPrUitHU NMpoAyKTU
Ha nasap Ha eApo, CbOTBETCTBALLM Ha Npoduna Ha KOHCyMauust Ha KpalHUTE KIUEHTH;

= PuckoBe, B C/IeACTBME Ha CE30HHOCT, K/IMMaTUYHWU MPOMEHM, PEMOHTHW MpOrpaMuM Ha npousBoaUTENM,
NPEHOCHW KanaunuTeTu, aBapuiiH1 CnMpaHusi Ha NpoM3BoOAUTENN, U APYTU HENPEABUAEHN CbOUTUS, KOUTO
MoraT Aa oKa)kaT BAMsIHME BbpXy Na3apa Ha epo Ha eneKkTpuyecka eHeprus;

#  PUCKOBe, CBbp3aHM C TrpelwHo MporHo3vMpaHe, W/ UWAWM psiska MpoOMsiHA Ha Mas3apa Ha enpo w
HEBB3MOXHOCT Ha [py>eCcTBOTO 3a aganTupaHe Ha NopTdONMOTO OT KPpalHU KIIMEHTU KbM NMPOMEHUTE;

= PuckoBe, CBbp3aHM C MasapHaTa WHMbpPACTpyKTypa, CUCTEMWTE 3a OBMeH Ha [aHHW, CUTYpHOCTTa W
3awmTaTa Ha MHbopMauusTa;

- Puckose, cBbp3aHu C NoOBeAEHNETO Ha TbProBCKUTE YYaCTHULNM, ONUT U €TUYEH KOAEKC;

= PuckoBe, Npou3TUYalLM OT OCTaBsHE Ha HE3aTBOPEHM MO3MUMW Ha APYrM yyacTHuum B HanaHcupalwaTa
rpyna Ha [py»XecTBOTO;

- Puck oT HenogHOBsIBaHe Ha AOroBOpMTE C KpaHW KAWEHTU NOpaau BbTPELUHM U BbHLWHN haKTopu;

- Puck oT npomMeHn B HOpMaTuBHaTa paMKa, CbOTBETHO HEBBL3MOXHOCT 3@ W3USN0 WM YacCTU4YHO
npexBbpasiHE Ha pa3XxoauTe 3a NOKynKa BbpXy LeHuTe Ha npofa)xkba Ha KparHW KNMEHTU.

Apyrn cneuynedunyHmn 3a AeMHOCTTa M O0Tpacb/sia Ha EHEPrUMHNTE APYXXECTBAa PUCKOBE Ca:
=  Puck, penHoctta ada 6bae noBnvMsHa HebnaronpusTHO OT HaManeHue B MNOTPeG/EHMETO Ha
eNleKTPoOEeHepPrusa nopagm MKOHOMUYECKN, MONIUTUYECKN UM TEXHONOMMYHU NPUYNHN;
=  BU3HECHLT € U3JI0XKEH Ha PUCK OT KAMMATUYHUTE MPOMEHN;

= [leliHOCTTa € W3M0XEeHa Ha PUCK OT YBENWYEHME Ha LeHaTa Ha EeNeKTPOeHeprvsaTa B pe3ynTtaT Ha
HapacTBaHe Ha LIeHUTE Ha MbPBUUHUTE EHEepPruitHM pecypcu u no-crTporuTte ctaHaapTv 3a CO2 emucunte;

= Jlnbepanusaums Ha rnasapa Ha efneKTpu4ecTBo B Penybnnka Bbarapus U 3acuiBaHe Ha KOHKYPEHUUATa;
#  PUCKOBE, CBbP3aHW C NpeKbCBaHWUS NMpu CHAbASBAHETO C E/IEKTPOEHEPTUATA;

= CbaebHun cnopose vnu Apyru M3BbHCHAEOHU npoueaypu unu AencTBuMs MoraTt ga uMmaTt HebnaronpusaTeH
edekT BbpXy 6u3sHeca, GUHAHCOBOTO CbCTOSIHWE UK pe3ynTaTuTe oT AeNHOCTTa;

= Puck OT u360p Ha HemoaxoAslla nasapHa crtpaTerus;
»  PUCK OT HEBb3MOXHOCT 3@ 3a4bpXaHe M HaeMaHe Ha KayecTBeH nepcoHar;

=  CTauykuM WaM ApPYrW MHAYCTPUAnHW AENCTBUSl, KaKTO W MPeroBopu C npodcbiosvTe MoraT Aa HapylwaTt
[LeNHOCTTa UNu Aa yBenun4yaT HeroBuTe onepaTMBHM pa3xoam;

- PuckoBe, cBbp3aHu CbC 3a4b/KEeHMeTOo Ha [py>KeCTBOTO Cbr/lacHO 3aKoHa 3a eHeprminHata eeKTUBHOCT;

#  PUCK OT HEBL3MOXHOCT WM OrFpaHMYEHUS B OCUIYpPSIBAHETO Ha MPUBMIEYEH PECYPC, BKIIHUYUTENHO
3Ha4YMTENHO HapacTBaHe Ha LieHaTa Ha UHAHCMPAHETO M NPOMsSHA Ha JIMXBEHUTE MPOLLEHTU.

> BU3HEC C NPON3BOACTBO N CbXPAHUHE HA Bb3OBHOBAEMA EHEPIrsi

M3rpaxnaHeTo M ekcrnjoaTauusita Ha COJlapHW MapKoOBE € CBbpP3aHO C PerysaTopHW, MasapHU, TEXHUYECKU U
NPUPOAHM PUCKOBE, Cpef, KOUTO Hal-CbLIECTBEHU Ca MPEXOBWUTE OrpaHUUeHUss (KbCW CbeAMHEHMS U TPYLHOCTM
npv NpUCbefVHsBAHE), LEHOBMAT cnaj Ha 6opcaTa B MMKOBUTE YacoBe U AbJIMUTE aAMUHUCTPATUBHU NMpoLeaypu.

Pel'yﬂaTOle/l n agMMHUCTpaTtnBHW PUCKOBE!

= 3abaBsiHe Mpu CbriacyBaHe C efeKkTpopasnpeaenmTesHiTe ApyXecTsa.

= [IpOMEHV B 3aKOHUTE 33 Bb306HOBAEMUTE U3TOUHMLM U MECTHUTE AaHbLM.

= [lpo6semMu CbC CMsIHA Ha NpeaHa3HaYeHUeTo Ha 3eMeAENICKU 3EMU.

= [la3apHu M HMHAHCOBK PUCKOBE

= OTpuUATESNIHU WM MHOMO HUCKW LIEHM Ha TOKa Mo BPEME Ha NMUKOBO CITbHLE.

= BuWCOKM pasxoau 3a 6anaHcMpaHe Ha MpexaTta Npu OTK/IOHEHWUSI B MPOrHO3MTE.
= 3acu/ieHa KOHKYPEeHUMsI 1 NpeHacullaHe Ha nasapa C HOBU MOLLHOCTHU.
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TexHNn4YecKku n eKcriioaraymnoHHN pUcKoBe:

=  EnekTpuuyecku aBapuu 1 puUCK OT MOXapu B UHBEPTOpUTE UK KabenuTe.
s Kpax6bu 1 BaHAAIM3BbM B OTAANEYEHN UM HEOXPAHSIEMU PaOHW.
= [lerpajauus Ha naHenuTe M cnaj Ha Npou3BOACTBeHaTa e(PeKTUBHOCT C BPEMETO.

TpupoaHN n KIMMaTuyHU PUCKOBE

#  WHTEH3UBHU rpagyLlwkun 1 6ypu, noBpexaalim CTbKI0OTO HA MOAYIUTE.
»  CHeXHM NoKpMBKM, 610KMpaLLM NPOM3BOACTBOTO Npe3 3MMHUTE MeceLM.
s PUCK OT NperpsiBaHe Ha CUCTEMUTE NPU NPOABIHKUTENHN FrOpeLn BbHM.

» 3ACTPAXOBATEJIEH BU3HEC

MpucblumMTe 3a EWIM KkaTeropuMum pucK, B KauyecTBOTO Ha 3acTpaxoBaTesieH XONAMHI, ce wuaeHTuduumpaT u
KnacuouumpaTt B CbOTBETCTBME C MAEHTUDMULMPAHWUTE KaTEropun puUcK. 3a OTYMTaHe M JOoKMafBaHe Ha pucka,
Mpynata npunara cTtaHZapTHa ¢dopMyfa KaTo MAEHTUMhUUMPAT M pasrpaHuyYaBaT C/eAHWUTE KaTeropuMu pUcK Ha
KOHCOJIMAMPAHO HUBO:

>» CeKTOopeH puUckK

CeKTOpHUST PUCK Cce nopaxxaa OT CbCTOSIHMETO UM TEHAEHUMWUTE Ha pasBUTME B 3acCTpaxoBaTeNHUSI CeKTop.
OCHOBHUTE PUCKOBE, KOMTO OKasBaT B/IMSIHME BbpPXY AEWHOCTTa Ha CeKTopa, ca:

- NMpoMAHa B TbPCEHETO Ha 3acCTpaxoBaTeE/IHN YCNyrn n npoayKTwn;
- Hannyme Ha ronsiMa KOHKypeHums n dparmeHTMpaHe Ha nasapa;

#  JIMMNca Ha Bb3MOXHOCTM 3a paslWwupsiBaHE Ha Masapa MNpPOMNOpUMOHANIHO Ha YBEMYEHMETO Ha 6pyTHUS
BbTPELUEH NPOAYKT;

- MHOBAUMOHEH PUCK — HWUCKa 4YeCTOTa Ha Cb3AaBaHe Ha HOBU MNpPOAYKTU OT YCTAQHOBEHUTE uUrpayn u
HaBJZIN3aHe Ha HOBU TEXHONOIMMn, BAndeLwn AeCTpPyKTUBHO Ha Na3apa,

= pUCKOBE OT MpoMsiHa Ha HopMaTMBHaTa ypeaba — OCHOBHATa AEMHOCT Ha KOMMaHuuTe oT rpynaTa Ha EUM
Cce OCHOBaBa Ha AelicTBallaTa 3akoHoBa ypeaba, 6asvpaHa Ha [MnaTtexocnocobHocT II B cTpaHuTte
U/IeHKM M KaHauaaTky 3a EC, KakTo M Ha yTBbpAEHUTE MeXAYHapoAHM MPaKTUKM 3a ynpasieHue Ha
3acTpaxoBaTeNIHUSA PUCK.

KoMnaHuuTe B rpynaTta ce CTpeMsiT [a OrpaHuyaTt B/IMSIHWETO Ha CEKTOPHUTE HeCcUCTeMaTU4YHU PUCKOBE BbpXY
AefHOoCTTa cu, 4ypes noaabpxaHe Ha 6oraTa ramMa OT 3acTpaxoBaTeSlHWM U NPOAYKTU B LUMPOKO AMBepcUdULMpaH
nopTtdenn u npeanaraHe Ha HOBW MPOAYKTM CbOOpasHO MPOMEHUTE Ha MasapHOTO TbpceHe. CTpeMeXbT € KbM
oboraTaBaHe Ha ramaTta Ha npeafilaraHuUTe 3acTpaxoBaTesiHM NPOAYKTU, KaTo B CbLLOTO BpeMe Ce Hanara rbBkaBa
LeHoBa nonuTuka cbobpaseHa C puUCKOBUS Npodun Ha KaveHTa. pynata TbpCcuM M WMHOBATMBHW peLUeHUs B
obnacTtTa Ha HOBUTE TEXHOOMMK, KakTo B obnactra Ha npogaxbuTte U BbBEXAAHETO Ha HOBWM MPOAYKTU, Taka U B
obnactra Ha o6paboTBaHeTO Ha LeTH.

>» ®upMeH puck

®dupmMeHUuaT puck obeanHsiBa 6usHec pucka U GuHAHCOBUS pUCK. BU3HeC puUCKBLT e CBbp3aH C KOHKpeTHaTa
AeHocT Ha [pynata. To3n puck ce fAeduHuMpa KaTo HECUrypHOCT, CBbp3aHa C MoslydaBaHETO Ha MpUXOaM,
npuchblmM 3a oTpacbna, B KoWTo Ipynata ¢dyHKuMOHMpa. EctecTBOoTO Ha 6u3sHeca ,06W0 3acTpaxoBaHe"™ ce
OCHOBaBa Ha ueHoobpa3syBaHe M ynpaBJ/ieHMe Ha pUcKa B pas3/IM4yHW HEroBM MpOsiIBU NMOCPEACTBOM yrpaBiieHue Ha
nopTdeinn oT 3acTpaxoBaTe/lHU NPOAYKTH.

Bbu3Hec puckbT Ha pynaTa ce xapaktepusmpa OT:
# HEeBb3MOXHOCTT@ 3@ OLUeHKa Ha BpeMeTO Ha HacCTbMBaHe W rofieMuHaTa Ha LWeTuTe, MPUUUHEHU OT
cbbuTtna KaTo NnpupoaHn 6eacTBmsl, KpynHM aBapum 1 TEPOPUCTUYHU AENCTBUS;

- Hanan4neTo Ha NUMKBNAEH pUCK;
- HaJIM4YMNETO Ha onepaTuBHUN PUCKOBE.

» BuU3HecC pUCK, CBbp3aH C HACTbMNBAHETO Ha roJIeMU NpeTeHLuUmn

Mopaan npeacTaBUTENHUS XapaKTep Ha MpoAyKToBaTa CTpPyKTypaTa B 3acTpaxoBaTesHus nopTdensa Ha
AblUepHUTE KOMMaHMM Ha EUI cnpsiMo cbliaTa Ha 3acTpaxoBaTesIHUS CEKTOP B CbOTBETHUTE CTPaHM HE ca Hanuue
cneunmduyHm 6GU3HEC PUCKOBE, XapaKTepHW eAMHCTBEHO 3a JApYy)XecTBaTa, B CpaBHEHME C OCTaHanuTe
npeacTaBUTENN Ha cekTopa.
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>» TMpupoaHun 6eacreun

Te3n cbbuUTMS MoraT ga HaHecaT LWeTUM OT 3HAUUTENEeH XapaKTep Ha 3acTpaxoBaHO MMYLLECTBO Ha rpaaaHu u
dunpMK, KaKTo 1 Ha MOTOPHU NpeBo3Hu cpeacTtea (MIC).

Mo oTHOLEHWE pasMepa Ha WeTUTe, KOUTo 6Mxa 6UIM HaHeceHU OT NpupoaHn 6eacTBust Ha MMNC, 3acTpaxoBaHu B
KOMMaHWu OT rpynaTa Ha EWUl ce cuuTa, Ye Toit € MMHUManeH npeaBus ABa daktopa:

= [IpyxecTBaTa npuTexasaT ronam noptdenn oT 3acTpaxoBaHu cpeLlly npupoaHun 6eactens asBToMobman Ha
TepuTopuUaTa Ha HSKOJIKO CTpaHW, KOETO BOAM A0 pa3snpefeneHne Ha pucka OT Takmea 6eacTBust BbpXy
ronsiMa CbBKYMHOCT U CbOTBETHO MUHMMM3MpaHe edekTa oT beacTBuaTa npeasus dakra, ye Te 3acdarar
CUTHO OrpaHuyeHa TepuTopus;

= 3acTpaxoBaHWTe aBTOMOGW/IN Ca JIECHO MOABWMXKHM U CbOTBETHO PUCKBLT OT LWETU B CNEACTBUE MPUPOAHMU
6eCTBUSI € YacTMUYHO HaMmaneH npeaBua dakTa, yYe 4yacT OT npupoaHuTe 6eAcTBMA ca NpeaBuanMuM, a
TEPUTOPUASIHOTO MM PasnpoCTMPaHe e CPaBHUTENHO 6aBHO M OrpaHUYeHo.

PasmepbT Ha LWeTUTe BbpXYy 3aCTpaxoBaHO HEABMXXMMO MMYLLECTBO, KOUTO ApyXecTBaTa 6uMxa Mornuv ga noHecat
OT npupoaHu 6eacTBMSA cCa OrpaHMyeHW OT npe3acTpaxoBaTenHaTa nporpama, noaabpxaHa oT EUM. C uen
cnefeHe M310XXeHOCTTa Ha nopTdeina Ha ApyXecTBaTa Ha pPUCK OT NPUPOAHM CbbUTKSA, HA BCAKO TpMMeceuune ce
M3roTBS OLEHKA 3a aKyMy/iMpaHus OT ApYXeCTBaTa PUCK OT Takmea cbbutms no CRESTA 30HM.

» KpynHun aBapum

FonemMuTe WHAYCTPUANHM pPUCKOBE, KOWUTO MoraT Aa AOMpUHecaT 3a TakuMBa CbOMTUS Ca  W3KIUUTESTHO
NIMMUTUPAHK B NopTdeina Ha Apy>XecTBaTa, KaTo BAVSHMETO UM € CUM/IHO OrpaHMYeHo oT dakTa, Ye Te3n aBapuu
Ca HaMb/IHO MOKPUTK OT 3aKyreHaTa npesacTpaxoBaTesiHa NPOTEKUUS Ha ApyXXecTBaTa.

» TepopUCTUUYHU AEeNCTBUA

[Jo momeHTa B Bbnrapusa, CeBsepHa MakenoHUs U PyMbHUS HE Ca M3BBLPLIBAHW TEPOPUCTUYHM AENCTBUS, KOUTO
€BEeHTYa/IHO Aa 3acTpallaT PMCKOBE, MOKPUTU OT 3acTpaxoBaTesHn KoMnaHuu, paboTewm B obnactra Ha obwoTo
3acTpaxoBaHe. o obwmTe ycnoBms Ha EBPOMHC TepOpU3MBT € M3KJIIYEH PUCK, CbIMTACHO MeXAyHapoaHa Kjay3sa
G51.

» WHBECTULUMOHHOTO NOCPEAHWUYECTBO U YMNPABJIEHUE HA AKTUBU

[JenHocTTa Ha MHBECTULMOHHOTO MNOCpeaHWYeCcTBO M YynpaBfieHMe Ha akTMBu B [pynata e npeactaBeHO OT
MHBECTULMOHHUS nocpeaHuk ,EBpo-®OuHaHc" ALl. PuckbT B cekTtopa Ha (WHAHCOBOTO MNOCPEAHWYECTBO U
yrnpaB/ieHne Ha aKTMBM € CBbp3aH C BMCOKATa BOMATU/IHOCT Ha AbJrOBUTE U KanuTanoBuTe nasapu, NpoMeHuTe
BbB (PMHAHCOBUTE HACTPOEHUSA U MHBECTMLMOHHATA Ky/Typa Ha HaceneHmneTo.

» [MasapeH n KpeauTeH pUCK

®duHaHcoBUTE pesynTatM Ha ,EBpo-®OuHaHC" ALl 3aBUCAT OT Ma3apeH PWCK M PECrneKTUBHO KPeauTeH pUCK,
npeasua dakTa, ye ronsiMa 4acTt OT akTuBuTe Ha ,EBpo-O®uHaHC" Al ca MHBECTMpaHu B My6JIMUYHO Tbpryemu
KHMXa C (UKCMpaHa AOXOAHOCT, AEHOMUHWPAHW B HSKOSIKO BasyTW, UYMSATO MasapHa CTOMHOCT ce MpPOMEHs
exefHeBHo. ,EBpo-®uHaHc" Al onpeaeneHo e MHOro Aobpe KanuTanusnpaHa KoOMMNaHusl, Npeasua AencTBawmTe
HOPMaTUBHU M3UCKBaHWS, HO PE3KM U 3HAYMMKU CPMBOBE Ha (PMHAHCOBWUTE Masapu, KakTo WU Ha KpeauTHUS
Npodua Ha KOHKPETHUTE EMUTEHTU Ha LIEHHW KHUXa, B YMMTO UHCTPYMeHTU ,EBpo-®OuHaHc" Al e MHBECTMpano
Kanutana cu, 6Mxa MoruM Aa MMa CblUecTBeH HebraronpuaTeH edekT BbpXy nepcrnektusuTe Ha ,EBpo-OuHaHC"
Al, pesyntatuTte u/vam GUHAHCOBOTO My CbCTOSIHME.

» PUCK NPU CETLJIMEHT U KJIMPUHI HA CAEJIKUN

KaTo BoAell M aKTMBEH MecTeH (pMHaHCOB 6pokep C MallabeH MecTeH 6M3Hec B yMNpaBieHWETO Ha (DUHAHCOBMU
aKTUBM U MNpPeaoCTaBsAHETO Ha 6pOKepCKU YCIyru, KOWTO 06CMyXBa, KaKTO WHCTUTYUMOHANHM, Taka W
WMHAMBUAYASTHU MHBECTUTOPY, ,EBpo-OMHAHC" ALl eXefHEBHO NPaBu CETb/IMEHT U KIMPUHI Ha MHOXECTBO CAENKM
C MHOIO HacpeLlHW KOHTPareHTu. PUCK OT rpeluka npu KOMyHMKauMuTe, B NMpoLeca Ha CETb/IMEHT, KOMTO Makap 1
KbM MOMEHTA HaMb/HO MWHUMMWU3MPAH, CbLUECTBYBA M MOXe Aa OrpaHMuM Bb3MOXKHOCTTA Ha KOMMaHuATa
edheKTMBHO fa 06C/yXBa KIWEHTUTE CU, KOeTOo 6M MOrno Aa MMa CblUIEeCTBEH HebnaronpusTeH edekT Bbpxy
nepcnekTuBuTe Ha ,EBpo-®OuHaHc" ALl, pe3yntatute u/mnm GUHaHCOBOTO My CbCTOSIHUE.

> Puck oT NnpoMsiHa B peryJjilaTopHaTa paMKa

~EBpo-®uHaHc" Al paboTv B CWIHO perynupaHa cpeja M e 3aAb/DKeHa Aa U3BbplUBa AENHOCTU MPU MbIIHO
cvbntofaBaHe Ha [AeNCcTBalOTO 3aKOHOAATeNCTBO MoAa HabnioAeHWEeTO Ha CbOTBETHUSA perynaTtopeH opraH B
Bbnrapusa (Komucus 3a duHaHcoB Haas3op). KaTo noaHaa3opHO nvue Ha Komucms 3a ¢umHaHcoB Haasop, ,EBpo-
®uHaHC" Al e 3aAb/DKEHO U3UAN0 [a M3Mb/HABA MMNEPaTMBHUTE MpaBuaa W pasnopendun, BKIOYUTENHO W
HOBOMPWETU TakMBa, Ha MeCTHUS perynaTop. Bcsiko egHo HecnasBaHe unu fopu 3abaBsHe Ha M3Mb/IHEHWETO Ha
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3a4b/DKUTENHUTE perynauum 6u Morno ga uMMa cbluectBeH HebnaronpusateH edekT BbpXy MNepcrnekTMBuTe Ha
~EBpO-®uHaHCc" ALl, pesyntatute u/unm GUHaAHCOBOTO My CbCTOSIHUE.

>» PwuckoBe B npeHoca n o6pa6borkara Ha nHcopmaums

~EBpO-®uHaHC" Al n3BbpwBa BCUMYKM OOPCOBU CAENKW, YMNpaBleHMETO Ha aKTUBWU, TbProBusiTa Ha BanyTu WU
AENHOCTUTE MO CETbJIMEHTA CaMO EJIEKTPOHHO M 3a TOBa € M3/0XEeH Ha pucka OT 3aryba npu npeHoc Ha
nHdopmaumsa wunm kKpaxba Ha NMYHa U KOHPMAEHUManHa uWHdopMaums. HEBB3IMOXHOCT JAa ocurypwm
HEMpeKbCBAEMOCT M HYXHO HMBO Ha 3awuTa Ha noToka OT uHdOpMauus, MOXEe Aa W3N0XM Ha PpUCKOBE
BbTpELIHATa CMCTEMA 3@ TbProBMs Ha LEHHM KHUXA Ha KOMNaHuaTa, HeliHuTe 6a3u AaHHU U eXeQHEBHU CAENKMU,
KOEeTO OT CBOS CTpaHa MOXe Aa HaBpeaAu Ha MMUAXA Ha KOMMaHUsATa B OYMTE Ha KJIMEHTUTE U KOHTpareHTuTe W.
Bcsika 3aryba Ha mbneH KOHTPONA Haa WMHGMOPMauMOHHUSA MOTOK 6M MOrna Aa uMma CbliecTBeH HebnaronpusaTeH
edeKkT Bbpxy nepcnektnsute Ha ,EBpo-OuHaHc" ALl, pesyntatute n/mnm GuUHaAHCOBOTO My CbCTOSIHME.

2 Pwuck oT m360p Ha Henoaxoasiwa nasapHa cTparterus

BbaewmnTe neyanbu M MKOHOMMYEcKaTa [LAEMHOCT Ha EMWTeHTa M HeroBaTa rpyna 3aBWCAT OT CTpaTerusTa,
usbpaHa OT BUCLINS MEHUIXBPCKM €KUM Ha [PYXKEeCTBOTO M Ha HerosuTe AblUepHW KoMMnaHuu. WM360pbT Ha
HenoaxoAsWa CcTpaTerns Moxe Aa AOBeAe A0 3HaUMTeNHW 3arybu. M36opbT Ha Henoaxoaswa nasapHa crpaterus
MOXe Aa AoBede Ao 3arybu. CneaBa fa ce MMa NpeaBua, Ye MEeHUAXbPCKUSAT eKUn ce CTpeMu Aa ynpasnsBa
pUCKa OT CTpaTerMyecky rpelwku 4pes HernpeKbCHaT MOHWUTOPUHI Ha pasfiM4yHMTE eTanu MNpu U3MbJHEHWE Ha
WMHBECTMLMOHHATa CTpaTerust U pesyntatute OT Hesl. ToBa € OT M3K/UMTENIHA BaXHOCT, 3a Aa MOXe Aa ce
pearmpa CBOEBpPeMEeHHO, ako € HeobxoArMa MpoMsiHa Ha onpeaesieH eTan B MJaHa 3a CTpaTerMyecko pasBuTuHe.
HeHaBpeMeHHUTE MM HEeYMECTHM MPOMEHU B CTpaTernsTa CbLlO MOraT Aa OKaXkaT CblUEeCTBEH HeraTMBeH edekT
BbpXYy AEWHOCTTa Ha rpynaTa, onepaTvBHUTE pe3ynTati U (UHAHCOBOTO i1 CbCTOsIHME. PeaoBHOTO M3rOTBSIHE Ha
KayecTBeHW MasapHu Npoy4YBaHMs Lie NOMOrHaT 3a B3eMaHe Ha afleKBaTHW M 060CHOBaHU pelleHust OT CTpaHa Ha
MEHWIXKMbHTa, Taka Ye PUCKbT OT HEHABPEMEHHMN U HEMOAXOASALWM pelleHns Aa 6bae CBeAEH A0 MUHUMYM,

& OnepaTuBEH pUCK

OnepaTuBEH PUCK € PUCKBT OT NPeKM U KOCBEHM 3arybu 3a pynaTa, NOpoAEeHM OT Pas/iMuHM BbTPELWHM haKTopw
HeaZekBaTHM WAM HepaboTewy npouecu, CBbpP3aHW C onepaumMuTe, C MHTErpauMsita Ha HOBOMPUAOGUTM
KOMMaHUW, C NepcoHana, TEXHONOrMUTE U MHMPACTPYKTYpaTa, KaKTo M C BbHLHKN (DaKTopW, KOMTO Ca pasinyHu
OT KPeAUTHUSA, Na3apHUsl U IMKBUAHUS PUCK M MPOM3X0XKAAT OT 3aKOHOBM M3UCKBaHMS M 06LONPUETU NpaBuia 3a
KopriopaTMBHa eTuka. Cbllo Taka OCHOBHMAT PUCK € CBbp3aH C B3e€MaHETO Ha MOrpelHU WHBECTULMOHHM
pelleHns, KouTo b1uxa MOrnu Aa AoBeAaT A0 3ary6u 3a [py>KecTBOTO, PECNEKTUBHO HErOBUTE aKLMOHEPU.

BepoaTHoCTTa OT noaobHM CcbbuTMsA ce NpuveMa 3a CpaBHWUTENIHO HUCKA, Tbh KaTo EMUTEHTBLT e paspaboTtun
MEeXaHM3MW 3a KOHTPOJST U ynpas/ilieHMe Ha ornepaumoHHUSA PUCK B uAnata rpyna. Bbnpekn ToBa B3eMaHeTO Ha
rpewHn MEHNOXKbPCKN N MHBECTULMNOHHU peELlEHNA HE MOXXeE Aa Ce€ OTXBbPJ/IN KaTO BEPOATHOCT.

EBpoxona n3BbpLuBa HeENpeKbCHAT aHasIM3 U MOHUTOPUHI BbPXY YMNpPaBeHMETO Ha AbLUEPHU KOMMAHUN.
OpyxecTBoTO, B T.4. pynata obpblua cneumanHo BHUMaHME Ha CUNypHOCTTa M JiIMMHaTa OTrOBOPHOCT, 0cob6eHo
Mo OTHOLWIEHME Ha AoCTbha A0 MHDOopMaumsa (BKAKYUTENHO KnacuduumpaHa MHdopmaums M uMHdopMaums 3a
JINYHU AaHHK), MHPOPMaUMOHHATa cucTemMa U KnbepcurypHocTTa.

< Puck, cBbp3aH C HECUFyYpHOCTTa NO OTHOLWEHWEe Ha ocurypsiBaHe Ha Heo6xoAuMOTO
cduHaHCcHupaHe

To3M pUCK MpoOM3TUYA@ OT HECUTYPHOCTTa MO OTHOWEHME Ha HabaBAHETO Ha HeobxoAWMUTE CpeacTBa 3a
(¢rHaHcupaHe Ha MHBeCTUUMKUTE Ha EMUTEHTa 1 HerosaTa rpyna.

Bb3MOXHOCTUTE Ha rpynaTta EBpoxong Aa pacte u peanusupa cTpaTerMmrte CU 3a pa3BUTME 3aBUCAT A0 ronama
CTENeH M OT Bb3MOXHOCTTA Aa MNpuBAMYa Kanutan. HectabunHocTtra Ha ¢UHAHCOBUTE Masapu, KakTo U
€eBeHTyasNiHaTa o4yeBMAHaTa JMMNca Ha AoBepue Mexay (pMHAHCOBUTE UHCTUTYUMM 6uxa MOrNU Aa 3aTpyaHsBaT
3HAYUTENHO NPUBINYAHETO Ha AbJTOCPOYEH KanuTan Npu pasyMHU YCNOBUS.

PbkoBoacTtBoTOo Ha ,EBpoxona bwvarapus® A noakpensi ycunusiTa Ha AbllepHUTe KOMMNaHuuM B [pynata 3a
npuennyaHe Ha 6aHKOBWM pecypcu 3a MHBECTMUMW M ocurypsiBaHe Ha o060poTHM cpeacTtBa. Obemute Ha Te3u
npuMBneYeHn cCpeacTtBa ce noaabpXxaT Ha onpeaesieHn HuMBa W Ce paspelwasaT cnel J[OoKa3BaHe Ha
MKOHOMMYecKaTa ePeKTUBHOCT 3a BCAKO APYXKECTBO.

MonuTMkaTa Ha PbKOBOACTBOTO € HAacouyeHa KbM TOBa Aa Habwupa (puHAHCOB pecypc OT nasapa nog dopmarta
OCHOBHO Ha ASASI0BM LUEHHU KHMXa (aKuun), AbAroBM MHCTPYMEHTM (06anraumm) n 3aemMHu cpeactsa oT 6aHKOBU U
HE6AHKOBM WHCTUTYLUWN, KOUTO MHBECTUPA B AbLUEPHUTE CM APYXECTBA 338 (PUHAHCMPAHETO HA TEXHWU MPOEKTH,
ypes yBesMyeHne Ha TeEXHUSI KanuTan uav npefoctaBsHe Ha 3aemun. OTAenHo oT ToBa, EBpoxong Bbnrapus cneau
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KanuTanoBaTa CTPYKTypa Ha BCSKO APYXECTBO W MpeanpveMa AeWCTBUS 3@ MOAAbPXAHETO Ha perynaTopHuTe
KanuTasioBy U3NCKaHMSA 33 BCEKM BU3HEC CErMEHT Ype3 yBe/IMYEHMNE Ha Kanutana um.

Mpy HEBB3MOXHOCT 3@ OCUIYpPsIBAHE Ha HYXXHOTO (PMHAHCMPaHE BCMUKM MAaHUPaHM MHBECTUUMK LWe Tpsi6Ba Aa
6bAaT OTNO0XEHWN BbB BPEMETO, AOKATO CE OCUIYpsT HEO6X0AMMUTE CpeacTBa 3a MHAHCMPAHETO UM, KOETO OT
CBOS1 CTpaHa 6u 3abaBWio pasBMTMETO B rpynata Ha EMuUTeHTa 1 foBeno Ao nponycHaTty nonsu. MpynaTta Moxe Aa
NponycHe peanuamMpaHe Ha U3roAHW CAENKWN, KOUTO Aa 6bAaT OCbLLECTBEHM OT KOHKYpeHTU. ToBa 6u Morno aa
noenvsie Bbpxy 6bAellnTe NepcnekTMBM 3a pasBUTWE Ha rpynaTta Ha EMuTeHTa.

& Puck ot HeyCrneuwHoTo ocCbllecTBABaHE Ha ﬂy6nM‘-IHOTO npeaiaraHe Ha BapaHTUTe OoT
HacToslulaTa eMUucusa

3a ApYXXECTBOTO CbLUECTBYBAa PUCK OT HEYCMELHO OCbLIECTBABAHE Ha TeKylaTa eMUCUsi BapaHTu. EBeHTyasHo
HeyCrelwlHo OCbLIecTBABaHe Ha My6AMYHOTO MpeasiaraHe Ha TeKyllaTa eMUCUMA BapaHTM LWe MpuHyAau
[pyXecTBOTO fAa MPEeoCMUCIM CBOATAa MHBECTMLMOHHA MporpamMa WM Ja TbpCU anTepHaATMBHM pelleHus 3a
(bMHaHCcUpaHe Ha HaMepeHusTa Cu.

2 PerynatopeH puck

EMUTEHTBT U HeroBuTe AbLUEPHU APYXKeCTBa OCbLLECTBABAT AEMHOCTTA CU B CUJIHO perynvpaHa cpeaa, npeasupj
KOETO € Bb3MOXHO BCNeACTBME M3MEHEHWEe B HauWOHaNHOTO/MECTHOTO WM eBPOMencKOTO 3aKOoHOoAATeNcTBo, Aa
Ce yBenuyaTt pa3xoauTe 3a Crna3BaHe Ha OnpeaeneHn M3NCKBaHWSA UK Aa OKaxe Apyr edekT BbpXy AeWHOCTTa Ha
pynata. Bbpxy penHocTTa Ha rpynata EBpoxona okasBaT CbLIECTBEHO BAMSIHME, KaKTO 3aKOHOAATENCTBOTO B
obnactra Ha Tbproeusita € ueHHM kHuxa (3MMNUK, Hapeabu Ha KOH 1 eBponenckn pernameHTu u ap.), Taka u
OTHOCMMUTE perynauum 3a crneunmduyHuTe 6usHeC AENHOCTM B KOWTO onepupa rpynata. Pe3ku npomeHu B
3aKoHOAATesNCTBOTO MoraT Aa 3abaBAaT u/Wan OCKbMNAT OTAENHW NPOEKTU B rpynaTa Ha EMuTeHTa wunu aa posenat
[0 0TKa3 OT UHBECTULMOHHU HaMepeHus.

& JlnxeeH puUck

JINXBEHUAT pUCK NpeACcTaBnsBa NOTEHUMANHUAT HeraTuBeH edekT Bbpxy nedyanbaTta Ha EMUTeHTa OT nokauyBaHe
Ha MasapHUTEe JIMXBEHW MpoUeHTU. AKO EMUTEHTBT W/MUNM HeroBuTe AblUepHUM APYXECTBa GUHAHCcKMpaT
WMHBECTMLMUTE CU C MPUBJIEYEH 3aEMEH KanuTas C MaaBaly JIMXBEH MPOLEHT, TO NpW NMoKayBaHe Ha JIMXBEHUTE
paBHMLIA, APYXECTBOTO LUE reHepupa noBedye pasxoau 3a NMxBWU. ToBa LWe MMa HebnaronpuaTeH edekT BbpXy
nevyan6ata Ha EMuTeHTa. Mpy HyXaa TO3M pUCK MOXe Aa 6bAe ynpaBfsBaH ypes3 M3MO0JI3BAHETO Ha Xe4XMpaliu
(pMHAHCOBM MHCTPYMEHTWN KaTo JIMXBEH cyarn.

& KpeauteH puck

KpeauTHUAT puUCK NpeacTaBfisgBa PUCKBLT AaZleH KOHTpareHT Aa He 3anfaTu 3a4b/DKEHMETO CU KbM APYXEeCTBO B
pynaTa. Ton e CBbpP3aH C Bb3MOXHOCTTa OT BJiOLLaBaHe c1:6mpaeMoc1'ra Ha B3eMaHusTa, koeto 61 Morno ga
AoBeae A0 HapylwaBaHe Ha NapU4yHUTE NOTOUMN U 3aTPpyAHEHU NNallaHUAa no anBnequM/3aeMHm cpeAacTea.

fpynaTa € W3/0XeHa Ha TO3M PUCK BbB Bpb3Ka C pPasiMyHM (GUHAHCOBM MHCTPYMEHTM, KaTo HanpuMmep
NpefoCcTaBAHETO Ha 3aeMK, Bb3HMKBAHE Ha B3EMaHWUA OT K/WEHTW, [eno3vpaHe Ha CpeactBa W Apyru.
M3naraHeTo Ha [lpyXeCcTBOTO Ha KpeAWTEeH PUCK e OrpaHMYyeHo A0 pa3Mepa Ha 6anaHcoBaTa CTOMHOCT Ha
(bMHaHCOBUTE aKTUBW, MPU3HATU B Kpas Ha OTYETHUS Nepuos.

& JInkBuaeH puck

JINKBUAHUAT PUCK € CBbp3aH C Bb3MOXHOCTTa ,EBpoxong Bvnrapua™ AL nnu gblepHO APYXECTBO Aa He noracu B
[OrOBOPEHUS pasMep U/uUnm B CPOK CBOU 3aAbJ/IKEHUS, KOraTo Te CTaHaT U3UCKYeEMW.

[pyxecTBata B rpynata EBpoxona ce CTpeMaT Aa MUHUMU3UPAT TO3M PUCK 4Ype3 ONTUMasIHO ynpaBsieHWe Ha
napuvyHMTe NoToUM B camaTa rpyna. [pynata npunara noaxoa, KOWTO Aa OCUTYpU HeobXoAMMUSI NNKBUAEH
pecypc, 3a Za ce MOoCpeLlHaT HacTbNWAUTE 3aAb/HKEHUS MpU HOpPMasHW WKW U3BLHpPEeAHW ycroBus, 6e3 ada ce
peanuanpaTt HenpueMaMBM 3arybu UM ga ce HaKbpHU penyTauusiTa Ha OTAENHUTE APYXeCTBa U MKOHOMMYecKaTa
rpyna KaTo usno.

[ObluwepHute apyxectBa nNpaBAT (PMHAHCOBO MiaHMpaHe, C KOETO Ce CTPeMAT Aa nocpewaT u3nialaHeTo Ha
pa3xoaM W TEKYLUTE CU 3aAb/KEHMUs, BKOUYUTENHO M 06CnyXBaHETO Ha dUHaHCOBUTE 3aab/HkeHus. ToBsa
dUHAHCOBO MNNaHMpaHe MUHUMWU3MPA WM HAMbAHO M3K/AK4YBA MNOTEeHUManHus edekT OT Bb3HUMKBAHETO Ha
M3BbHPEAHU 0b6CTosATeNCTBa.

B npoueca Ha ynpaBfieHMEe Ha JIMKBUAHWS PUCK ApPYXecTBaTa OT rpyrnata OCbLIECTBSBAT BbTPELLHO-TPYNOBO
(puHaHCcMpaHe cbc CBOGOAEH NapuyeH pecypc.

= Puck, cBbp3aH C npyMBAMYaHe U 3aAbprKaHe Ha KBanVICbVILI,VIpaHVI Kagapu

BusHecbT B rpynata Ha EmMuTeHTa e 3aBMCMM B M3BEeCTHa CTeMeH OT MpUHOCa Ha onpegeneH 6pon nvua,
y4yacTBallM B YNpPaBUTENHUTE W KOHTPOJIHW OpraHM U BUCLWINS MEHUIXMBHT B rpynata EBpoxona. Hsma
CUIFYPHOCT, 4e YyCIyruTe Ha TOo3M “KI4oB” nepcoHan we 6baat M 3a B Objewe Ha pasnojioXeHue Ha
ApyxecTtBaTta oT rpynata. KoHkypeHuusTa B Bbbnrapus m Ha eBponeinckus nasap Mmexay pabotopatenute 3a
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KauyecTBEH MepcoHasn e cepuo3Ha. YcnexbT Ha FpynaTta we 3aBucu, 0T4acTu, OT CNOCO6HOCTTa Aa Ce 3aabpxaT U
MOTMBMpAT Te3n Suua. HeBb3MOXHOCTTa Ha [pynaTa Aa noaabpxa [OCTaTb4YHO OMWUTEH M KBanuduumpaH
nepcoHan 3a MEeHWAXbPCKW, OMNepaTMBHM W TEXHUYECKWM MO3ULMM MOXE Aa UMa 3HaduTeNneH HebnaronpusiteH
edeKkT BbpXy AelHOCTTa Ha EMUTEHTa 1 usnaTa rpyna, onepaTMBHUTE pe3ynTati U GUHAHCOBOTO MM CbCTOSIHUE.

o PuckoBe, CBbp3aHMU CbC CKJIlOYUBAHE Ha CAENIKUM CbC CBbp3aHMW NiMua, YC/IOBUAATA HA KOUTO ca
pasInyHM OT NasapHuTe

B3aMMOOTHOLIEHMATA CbC CBbP3aHM NMUA NPOM3TUYAT MO AOrOBOPM 3@ BpeMeHHa (GuHaAHCOBa MNoMoL, Ha
AbLUEpHUTE ApYXecTBa M MO MOBOA CAENKM CBbp3aHM C obuyaliHaTa TbproBcka [AEeWHOCT Ha AbluepHuTe
KOMMaHuu.

PUCKBT OT Bb3MOXHO OCBLIECTBSIBAHE Ha CAENKM MEeXAy APyXecTBaTta B lpynata npu yCnoBuUs, KOUTO Ce
pasfnMyaBaT OT NnasapHuTe, Ce U3passiBa B NMOEMaHe Ha PUCK 3@ NOCTUraHe Ha HUCKA AOXOAHOCT OT NMPeAoCTaBEHO
BbTPELIHO-TPYNoBO PpUHaHCKMpaHe. [pyr pucK, KOMTO MoXe Aa 6bAe MOET, € Npu OCbLLECTBABAHETO Ha BbTPELUHO-
rpyrnoBuM TbProBCKW CAENKW Aa He 6bAaT peanusvpaHy AOCTaTbYyHO Mpuxoau, a Tam UM Aobpo nevanba 3a
CbOTBETHAaTa KOMMaHus. Ha KOHCOMAMPAHO HMBO TOBa MoXe Aa pedieKTMpa HeraTMBHO BbPXY PEHTabWuIHOCTTa
Ha usnara rpyna.

B pamMknTe Ha EBpoxona ce n3BbpllBaT NOCTOSIHHO CAEKW MeXAy APYXECTBOTO-Manka M OblUEPHUTE APYXECTBa
M MexXAy caMuTe AbLUepHM APYXecCTBa, NpoM3TM4YallM OT eCTeCTBOTO Ha OCHOBHaTa MM AEMHOCT. Bcuuku caenku
CbC CBbpP3aHM nUa Ce OCbLECTBSABAT MPU YCNIOBUS, KOUTO HeE Ce pasnmyaBaT OT 0bMYaMHUTE Ma3apHU LEHU U
cnassaikun MCC 24 ,0OnoBecTsiBaHe Ha CBbp3aHu nmua“.

,EBpoxona bbvnrapus® Al ocbliecTBsABa [AeMHOCT 4pe3 AbluepHUTe CU ApyXKecTBa, KOETO O3HayaBa, u4e
dunHaHCcoBUTE My pe3ynTaTu ca MNpsSKO 3aBUCMMU OT (PUHAHCOBUTE pe3ynTaTu, Pa3BUTMETO U MEepCrneKkTUBUTE Ha
AbllepHuUTe Apy>xecTBa. Jlowun pe3yntaTv Ha efHO WU HAKONKO AbluepHu ApyxecTtBa 6w mMorno Aa gosene Ao
B/flOWaBaHe Ha PMHAHCOBUTE pe3ynTaTn Ha KoHconuampaHa 6asa.

& Jlunca Ha rapaHuusa 3a m3njaillaHe Ha AUBUAEHTU

M3nnawaHeTo Ha AMBUAEHT 3aBUCKM OT DUHAHCOBOTO CbCTOSAHME Ha EMUTEHTa, CbOTBETHO OT peasiM3npaHeTo Ha
nosioxuteneH (pUHAHCOB pe3ynTaT OT AEWHOCTTa, KakTo M OT MHBECTULMOHHATa cTpaTerns Ha [py>KeCcTBOTO
OTHOCHO PEWHBECTMPAHE Ha MOJIOXKUTENHMSA (PMHAHCOB pe3ynTaT. HaMa rapaHuus, ye B 6baelle [pyXecTBOTO e
pasnpenens AMBUAEHT.

& PuCK OT KOHKYypeHLUusi

Bcuukn cekTopu, B KOMUTO onepupaT AblUuepHuTe ApyxecTtBa oT [pynata EBpoxong, ce oTnvMyaBaT CbC cpeaa C
BMCOKA KOHKYpeHuus. BbaewmnsaT ycnex Ha rpynaTa We 3aBuMCK OT CrnocobHOoCTTa Ha EMUTEHTa M gbliepHuTe My
KOMMaHUW Aa OCTaHaT KOHKYPEHTHOCMOCO6HM B CpaBHEHWE C ApYrUTe KOMMaHWUM onepupalln B AafeHUsl NnasapeH
CErMeHT.

C. PWCKOBE, CBbP3AHUN C ®UHAHCOBUSA UHCTPYMEHT

2 Puckose, CBbp3aHu C 6bArapckus nasap Ha LeHHU KHUXKa

OCHOBHUTE pPUCKOBE, Npes KOUTO ca MU3MNpaBeHU MHBECTUTOpPUTE, MHBECTUpaLWm Ha 6barapckus Kanutanos nasap
Ca CBbp3aHW C HUCKaTa JIMKBMAHOCT Ha Nasapa, KOATO e cneacrtsvMe OT Mankua 6pont Aobpu MHCTPYMEHTU U
KOMMNaHUM 3a WHBecTMpaHe. HuckaTta AWKBUAHOCT BAMSE MPSKO Ha CbCTOSAHMETO Ha Masapa, OueHKaTa Ha
TbpryBaHUTE KOMMNaHUW M € OCHOBHA MPUYMHA 3a NMncaTa Ha MHTepec OT CTpaHa Ha MeCTHU WU YyXAecTpaHHMU
MHCTUTYUMOHANHU UHBECTUTOPU KbM 6bnrapckua kanutanos nasap. CblleBpeEMEHHO € Bb3MOXHO MHBECTUTOpUTE
Aa pasnonarat C no-mManko uHdopmauus 3a 6bArapckuMs nasap Ha LEeHHW KHWXa, OTKOJIKOTO € HanuyHa 3a
ApYyXecTBa, TbpryBaHuW Ha Apyru nasapu Ha ueHHW KHuxa. KOH cneau 3a paskpuBaHeTO Ha MHdopMauus wm
CNa3BaHeTo Ha 3aKOHUTE M Ha APYruTe perynaTMBHU CTaHAapTW Ha 6bnarapckus nasap Ha LEeHHW KHWXa, u3fasa
Hapeabu 1 ykasaHus 3a 3aAb/DKEHUSATa OTHOCHO pasKpuvBaHe Ha MHdOpMaUuUs, TbproBusiTa C LEHHU KHUXa Mnpwu
Ha/IMYMETO Ha BbTPElHa MHOpMauus 1M Apyru BbNpocu. Bce nak e Bb3MOXHO Aa MMa Mo-Masiko nyb6rindHo
AOCTbMHA MHdOpMauns 3a 6bArapckuTe ApyXecTBa, OTKONKOTO OBMKHOBEHO Ce NpefoCTaBs Ha Pa3rosioXXeHNe Ha
WHBECTUTOpUTE OT Ny6AnYHWUTE ApyXecTBa Ha APYru nasapu Ha LIEHHM KHWXa, KOETO MOXe Aa ce oTpasu Ha
LleHaTa Ha akumuTe Ha [pyXecTBOoTO.

& Heusnb/iHEHUe Ha NoeTUTEe aHraXXxMMeHTu ot EMuTeHTa

Tbi KaTo BapaHTbLT € Aorosop Mexay EMuUTeHTa n AbpxaTensa Ha BapaHTa, TO MHBECTUTOpUTE MoraTt Ada 6vaaTr
M3/I0KEHN Ha PUCK OT HEU3MbJ/IHEHWE HA MOETUTE OT M34aTeNs aHraXXuMmMeHTW no To3u Aorosop. 3a Aa MoraT
WHBECTUTOPUTE [a OLEHAT NPaBUIHO TO3M PUCK, € HeEO6XO0AUMO Aa ce 3aMn03HasT BHMMATEHO C BCUYKM acnekTu
Ha eMmucuaTa u EmMuteHTa, onucaHu B Hactoswms MNpocnekT. B cnyyal Ha BKAOYEHM B HacTosAwms lpocnekT
HeBepHu, 3abnyxaasalin UAN HEMbAHU AaHHW, UHBECTUTOPUTE MOraT Aa TbPCAT OTFOBOPHOCT Ha YneHoseTe Ha
YC Ha EmuTeHTa, cbrnacHo un. 89a, an. 3 ot 3MMUK. YC Ha EMUTeHTa B3eMa peleHue 3a yBenMyaBaHe Ha
KanuTana 4ypes3 yrnpaxHsBaHe Ha BapaHTUTE MO XeflaHWe Ha npuTexaTenmTe Ha BapaHTwu.
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& ®daKTopU, KOUTO BIUAAT HE6J1IAaronp1UATHO BbpXy CTOMHOCTTa M NasapHaTa LileHa Ha BapaHTuTe

BpemeBaTa CTOMHOCT Ha BapaHTUTE 3aBUCKU OTYACTU OT BPEMETO, KOETO OCTaBa A0 Najexa UM, U oYakBaHusATa no
OTHOLUEHME Ha CTOMHOCTTa Ha 6a3o0BUA akTMB. BapaHTUTe npeanaraT Bb3MOXHOCTM 3a Xe4KWpaHe U
avBepcudukauma Ha nopTdennuTe Ha WHBECTUTOPUTE, HO CbLO Taka Cb3AaBaT AOMbJHUTENHW PUCKOBE MO
OTHOLUEHME Ha TAXHaTa CTOMHOCT Mpes3 nepuvoja Mexay W34aBaHeTo M nagexa WM. Tasu CTOMHOCT Bapupa C
LueHaTa Ha 6a30BUsl aKTMB, KaKTO M Ha APYru CBbp3aHu (hakTopu, onucaHu B HacTosilwms Mpocnekr.

Mpean BapaHTMTE Aa 6bAaT 3aKyneHWn, yrnpaxKHsBaHW AW npoaaBaHW, NpUTEXaTeMTe Ha NOCOYEHUTE AepuBaTH
TpsbBa Aa 06MUCNAAT BHUMATENHO, OCBEH BCUYKO APYro:

rnasapHara yeHa Ha BapaHTuTte

CTOMHOCTTa M BOSIATUIIHOCTTa/CTaHAapPTHOTO OTK/IOHEHNE Ha UCTOPUHECKUTE LIEHU/Ha 6a3oBust aKkTmB
BPpEMETO, KOETO OCTaBa A0 rnajgexxa Ha eMNCHnATa

JIMKBUAHOCTTA M Ab1604YMHaTa Ha rnasapa Ha b6a3oBusi aKTUB

BCUYKN pa3xoan, CBbp3aHn C NMPEXBBbPJIAHETO NJIN YTIPa)>KHSBaAaHETO Ha BapaHTUTeE

2 MasapeH puck, Bnusel Bbpxy 6a3oBuUsi aKTUB 3a BPEMETO A0 Nnageka

YcnexbT Ha egHa MHBECTULMS BbB BapaHTM 3aBUCKU Mpean BCUMYKO OT NoBeaeHMETO Ha 6a30BMS aKTUB 3a BPEMETO
0o nagexa. B cnyuyan, ye crtoiiHoCTTa Ha 6a30BMS aKTMB HE Ce MOBWULWIM, MHBECTUTOPUTE HSAMA Aa peanusmpat
neyanba oT CBOATa WMHBeCcTMUMA. Hewo noBedye, Te uWe peanu3upaT 3aryba He camMO KoraTto CTOMHOCTTa Ha
6a30BMs aKTUB HamaJsiee, HO M KOraTo LeHaTa Ha 6a30BMsl akTUB OCTaHe HeMpoOMeHeHa.

2 Bb3MO>KHa /IMMNCa Ha JIMKBUAHOCT HAa BTOPUYHMUS Na3ap Ha BapaHTUTe

Jluncata Ha /NMKBUMAHOCT O3HadaBa, 4Ye WHBECTUTOpUTE HAMA Aa MoraT ga npojajaT CBOMUTE BapaHTU Ha
npuemnmea 3a TAX UeHa. To3M pUCK MOXe Aa Ce NPOSBW KAaTO OTCbCTBME HA AOCTAaTbYHO Ha 6p01‘/'| NOopbYKM 3a
MOKYMKa Ha BapaHTW WM NpeKasieHO HUCKaTa LueHa, npeanaraHa oT nasapa. Bb3MOXHO e CbLo Taka OTCbCTBMETO
Ha NTUKBUAHOCT NpU TbpProBudTa C BapaHTU Aa Ce AbJIKWN Ha OTCbCTBUETO Ha JIMKBUAHOCT NpPU TbProBudTa C akunm
Ha KOMMNaHuUATa.

He e Bb3MOXHO Aa 6bae npeABuAeHa LIEHATa, Ha KOATO lie Ce TbpryeBaT BapaHTUTE Ha BTOPUYHUSA Masap uUan
Aanu To3n nasap uwe 6bae NUKBUAEH UM HENMUKBUAEH. TbpProBMaTa C BapaHTUTE MOXe Aa 6b/e npeycTaHOBEHA
no peweHne Ha CbBeTa Ha AUPEKTOPUTE HA perynvMpaHva nasap B C/y4yaid, ye eMucusaTa npecraHe Aa oTrosaps
Ha 3a/10)keHUTe B NMpaBU/IHMKA Ha BOB nanckBaHus MM no monba Ha EMuTeHTa. B To3M cnydaih Moxe aa 6bae
TPyAHO HaMepeHa WHdoOpMauusa 3a LUeHaTa Ha BapaHTUTE W JIMKBMAHOCTTA MM MoOXe Aa 6blAe HamaleHa
3HAYUTENHO. Bb3MOXHO € B C/lyyald, ye BTOPUYHUS Masap Ha BapaHTUTE CTaHE HENIMKBUAEH, Ha MpuTexaTtenure
MM [la Ce HaNloXWu Aa YNpaxHST BapaHTuTe.

& Puckor npoMsHa Ha peXXMMa Ha AaHBYHOTO ob6s1araHe Ha MHBECTULMUTE B LLIEHHU KHMXXA

KbM gaTtarta Ha M3roTBsIHE Ha HACTOSLWMS AOKYMEHT KanutasnoBaTa rnevanba ot npogaxba Ha akuum Ha ny6anyHu
APY>XeCTBa Ha perysmpaH nasap e Heobsiaraema. PUCKbLT OT MpoOMAHa Ha pexuMa Ha AaHbyHO obfiaraHe ce CbCTom
BbB Bb3MOXHOCTTa Aa 6bAe N3MEHEH MOCOYEHWNSI [aHbYEH CTaTyT Ha MPUXOAUTE OT LIEHHWN KHMXA.

2 BpeMeBM pUCK MO BpeMe Ha nepuoaa 3a ynpaKHsABaHe Ha BapaHTa Ao npuao6buBaHe Ha
6a3oBuA akKTUB

Mexay B3eMaHeTO Ha pelweHume 3a YyhnpaXHsBaHe Ha BapaHTa M Bb3MOXHOCTTA WMHBECTUTOPBLT Aa TbpryBa C
6a30BMS aKTMB MMa M3BECTEH Nepuoa, CBbp3aH C npoueaypute, HeO6X0AMMWU 3a ynpa)KHsBaHe Ha BapaHTUTe,
eMUTUpaHe Ha HOBUTE aKUMM N AOMYCKAHETO UM A0 TbproBus. Bb3MOXHO € To3m nepuog aAa 6bae 3HauuTeneH,
KaTo TOBa Aa AoBeAe A0 HaMansiBaHe Ha LeHaTa Ha 6a30BuMsa akTUB CNpsMO HeroeaTa LleHa KbM MOMeHTa Ha
B3€MaHe Ha peleHNeTOo 3a ynpaxHsaBaHe Ha BapaHTa.

2 CnupaHe M NpeycTaHOBsIBaHEe Ha TbProBusiTa C EMUCUATA MO MHMLMATUBA HAa HAaA30PHUSA OpraH,
perynupaHus nasap wnam EMuTeHTa

CbrnacHo un. 276, an. 1, 7. 4 n 9 ot 3MN®U, KOH, cboTBETHO 3aMeCTHUK-NpeacenaTensat Ha KOH, moxe ga cnpe
TbproBusTa € (PWUHAHCOBU WMHCTPYMEHTU WU Aa OTCTPaAHM OT TbproBusi (DUHAHCOBU WHCTPYMEHTWU, KoOraTto
yCTaHOBMW, 4Ye WHBECTUUMOHEH MOoCpeAHuK, o6Bbp3aH areHT, perynupaH nasap, onobpeH MexaHu3bM 3a
aoknaaeaHe uam ogobpeH MexaHusbM 3a nybnvkysaHe no un. 1, 1. 3 oT 3MOU, HeroBu CAyXuUTenu, YfneH Ha
ynpaBuTeneH UamM Ha KOHTPOJIEH OpraH Ha MHBECTULMOHHUA NOCPeAHUK, 06Bbp3aHus areHT, perynmpadus nasap,
of0bpeHNs MexaHM3bM 3a AoKJlaABaHe MAM 040OpeHus MexaHuM3bM 3a nybavkyBaHe no un. 1, T. 3 ot 3MoU,
nvua, KOUTO MO AOrOBOP W3MbAHSABAT PbKOBOAHM (YHKLMM, NULA, KOUTO CK/IOYBAT CAENKM 3a CMeTKa Ha
MHBECTULMOHHMUS MOCPEAHMK, KaKTO U Nuua, NnpuTexasallim KBanmdbuumpaHo As10BO yYacTue, ca U3BbpLUMAN UK
M3BbPLIBAT AEWHOCT B HapyweHue Ha 3M®U, Ha akToBeTe MO MNpwuiaraHeTo My, Ha MPUIOXUMUTE aKTOBE Ha
EBponelickns cbio3, BkAuMTeNnHO Ha PernamenTt (EC) N¢ 2019/2033, Ha Pernament (EC) N° 575/2013, Ha
PernameHnT (EC) N? 600/2014, Ha PernameHT (EC) N° 1286/2014 Ha EBponeickus napaamMeHT n Ha CbBeTa oT 26
HoemBpu 2014 r. OTHOCHO OCHOBHUTE MHMOOPMALMOHHM AOKYMEHTM 3a MakeTu C MHBECTULMOHHM MPOAYKTM Ha
ApebHO 1 OCHOBaBalLM Ce Ha 3acTpaxoBaHe MHBECTUUMOHHM npoaykTu (MUNAO03UM) (OB, L 352/1 oT 9 aekemBpwm
2014 r.) (PernameHTt (EC) N? 1286/2014), Ha PernameHTt (EC) N? 648/2012, n Pernament (EC) 2019/2088 Ha
EBponelickus napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTABAHETO Ha MHMOpPMaLMS BbB
Bpb3Ka C YCTOMUMBOCTTA B CeKTopa Ha (puHaHcoBuTe ycnyrm (OB, L 317/1 ot 9 nekemBpu 2019 r.), Ha akTOoBETE
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no npunaraHeTo uM, Ha ogobpeHn oT KOH BbTpelHM akToBe Ha MecTaTa 3a Tbprosus, Ha peweHus Ha KOH nnu
Ha 3aMecTHuK-npeaceaatens Ha KOH, KakTo u KoraTo ce Bb3MNpensaTcTBa YNPaXHSABAHETO HA KOHTPOSIHA AEWHOCT
oT KOH nnu ot 3aMecTHuK-npeacenatens Ha KOH wnun ca 3acTpalwleHn HTepecuTe Ha MHBECTUToOpUTE.

CbrnacHo un. 212, an. 1, 7. 4 ot 3MMNUK, korato yctaHoBuW, 4ye NOAHAA30PHWU NNUA, TEXHU CIYXWUTENW, nuua,
KOWTO MO AOrOBOp M3MbJHABAT PbKOBOAHW (PYHKLWM MNU CKAOYBAT CAEMKM 3@ CMeTKa Ha NMoAHaA30pHM nuua,
TEXHU NIMKBUAATOPM MAN CUHAWLM, KAKTO U AOBEpeHUUM Ha obnuraumoHepuTte, C AencTBue wunu 6esgericteue
HapywasaTt 3MMLK, aktoBeTe no npwiaraHeTo My wW/wnu NpUIoOXMMUTE akToBe Ha EBponelickus Cbio3, C
M3K/IIOYEeHMEe Ha rnaBa LwWecta M rnasa TpuHageceta Ha 3MMNUK, PernamenTt (EC) 2017/1129, Pernament (EC)
2020/1503 n aktoBeTe Mo npunaraHeTo uMM, peweHnss Ha KOH mnu Ha 3amecTHuK-npeacenatens Ha KOH, Ha
onobpeHn ot KOH BbTpewHwn aktoBe Ha "LleHTpaneH pgeno3utap" A[l, KakTto M KOrato ce Bb3NpensTcTBa
YMNPaXXHSBAHETO Ha KOHTponHa aerHocT oT KOH unu ot 3amecTHuk-npeacenatens Ha KOH wnu ca 3actpaiwieHm
nHTepecute Ha nHeectutopute, KOH, cboTBETHO 3aMecTHUK-NpeaceaaTensaT Ha KOH mMoxe aa cnpe 3a cpok go 10
nocneaoBaTeNHN paboTHM AHKW NpofaxbaTa nnn N3BbPLUBAHETO HA CAENKW C OMNpefeneHNn LEHHN KHMXa.

CbrnacHo un. 20, an. 1 ot 3MNMMN3®UN 3a npepoTBpaTaBaHe M MNpeycTaHOBSBAHE Ha aAMUHUCTpPaTUBHUTE
HapyLlweHMs Ha CNoMeHaTUAT 3akoH, Ha PernameHT (EC) N° 596/2014 n Ha akToBeTe MO npwuiaraHeTo My, 3a
npeaoTBpaTABaHe U OTCTpaHsBaHe Ha BpeAHUTE nociaeauMuM OT TAX, KakTo WM Npu  Bb3npensTcTBaHe
yrnpaxHsBaHeTO Ha Haa3opHaTa genHocT oT KOH wunu oT 3amecTHUK-NpeaceaaTens WavM npu 3acTpallaBaHe
MHTepecuTe Ha nHBectuTopuTe, KOH MoXe Aa cnpe TbproeBusTa € onpeaeneHn GUHaHCOBU MHCTPYMEHTH.

& bbvaewn cbbutna, KONMTo 6Mxa ce OTpasu/IM HEraTMBHO BbpPXY LieHaTa Ha 6a30BMA aKTUB M Ha
BapaHTuUTe

Bbaewun cvbutMs MoraT Aa NOBAMSAT Ha LeHaTa Ha 6a30BUS aKTMB M CbOTBETHO Ha LleHaTa Ha BapaHTuTe.
EMUTEHTBT He MOXe Aa MporHo3vpa HacTbMNBaHETO Ha TakmMBa CbOUTUSA U ABUXEHWETO Ha ueHaTa Ha 6a3oBus
aKkTMB B ObAeleTo, HUTO Aa [aje KaKBUTO M Aa 6uMno rapaHuuu 3a TAXHOTO HacTbMBaHe W eBEHTYasIHOTO MM
BNIMSIHWE BbpXYy UeHaTa Ha 6a30BMS aKTMB, M CbOTBETHO Ha LeHaTa Ha BapaHTUTE OT HacToswaTa eMUCKS.
TakuBa cvbutna MoraT ga 6baaT pasnpenesnssHeTO Ha AMBUAEHTU Ha npuTexaTtesnmte Ha OBMKHOBEHM akuuu Ha
EmMuTeHTa, yBennyaBaHe Ha KanuTtana Ha EMunTeHTa cbC co6CTBEHM CpeacTBa, M3AaBaHEe Ha APYrU LEHHN KHUXA,
npoaaxba Ha nakeTn 06MKHOBEHW akuuu, NnpeobpalyBaHe Ha EMuTeHTa, n ap.

# PasnpepensiHe Ha AMBUAEHTU - AMBUAEHTUTE BOASAT A0 HaMansiBaHe Ha HOpMaTa Ha HapacTBaHe Ha
CTOMHOCTT@ Ha 6a30BMSA aKTMB, peCcrneKTUBHO A0 HaMansBaHe Ha crnpaBeanmnBaTa CTOMHOCT Ha 6a3oBus
aKTUB N CbOTBETHO HaMasisiBaHe CTOMHOCTTa Ha BapaHTa.

7 YpesiM4aBaHe Ha KanuTtaJjla cbC co6CTBEHM cpepacTtBa — MNpuU yBEIWMYEHWETO Ha KanuTana CbC
cobCcTBEHM cCpeacTBa 4YacT OT pe3epBUTe UM HepasnpegeneHata nedanba Ha [pyxecTBoTo ce
npeobpasyBaT B aKLUMOHEpPEH KanuTan, Kato 6posaT Ha akumuTe Ha [py>KeCTBOTO Ce yBennyaBa, BbNpeku
ye ce 3anasBa HenpoMeHeHa HeTHaTa CTOMHOCT Ha akTuBuTe. B TakbB C/lyyalh HeTHaTa CTOMHOCT Ha
AKTUBUTE Ha aKuuMsa Ce NOHMXaBa U € Hanunue pa3BogHABaHE Ha KanuTana.

7 WzpaBaHe Ha APYru LUEHHU KHMMKA - MNpPU eBEeHTYa/IHO 6bJello M3[aBaHe Ha HOBW LIEHHW KHUXA,
KOWUTO BOAAT A0 Pa3BOAHABALL/aHTMPA3BOAHABALL edeKT BbpXy HETHATA CTOMHOCT Ha aKTUBUTE Ha akuus
Ha EMUTeHTa, HOBaTa LieHa Ha ynpa)KHABaHe Ha BapaHTa ce Kopurnpa c noMoluta Ha gpopmMyna.

# [popa>x6a Ha ronemMm nakeTm o6MKHOBEHM aKLUuM Ha [py>XecTBOTO — npogaxbaTa Ha nakeT/u
06MKHOBEHWN aKUMW OT CTpaHa Ha HSKOW OT No-rosieMuMTe akumoHepu B EMuTeHTa mnm ovakBaHeTo, 4ye
TakaBa npojaxba MoXxe fa ce C/yyu, MoraT Aa ce OTpa3aT 3HAuYUTESIHO, BKJIIOYUTESTHO U HEraTUBHO, Ha
LueHaTa Ha akuuuTe Ha [Ipy>ecTBOTO M CbOTBETHO Ha LieHaTa Ha BapaHTUTe OT HacTosLaTa eMUcus.

# [lpeo6pa3yBaHe Ha EMUTEHTA - BCSIKaKBW CTpaTErmyecku peLlieHus, BKIKUYUTENHO U NpeobpasyBaHus
Ha TbpProBCKOTO APYXECTBO, NpnaobvBaHnsA Ha Apyrv Apy>KecTsa, npodaxbaTa Ha 3HaUMTENHU aKTUBKU U
AP., MOXe Aa MMa cepuo3eH edeKT Bbpxy onepaTuBHaTa U ¢uMHAHCOBa No3mums Ha [py>XecTBOTO M Aa
[OBeae A0 3HaYUTENHM NPOMEHU B LieHaTa Ha 6a30BMSA aKTUB U Ha BapaHTUTE.

& BanyrteH puck

LleHHUTe KHWXa Ha [py>ecTBOTO ca AeHOMWHMpaHW B eBpo. Mopaau ToBa 3a MHBECTUTOPM, U3MOM3BaLLM Apyra
Ba/slyTa KaTo pedepeHTHa TakaBa, CbLIeCTBYBa PWCK OT MPOMsiHA HAa CbOTHOLIEHMETO Ha €BPOTO CMNpPsSIMO Tasw
BanyTa.
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III. NHOOPMAUWA 3A EMUTEHTA ,,EBPOXOJ1 BbJITAPUA™ ALl

A. HpeHTnpmkaymoHeH HoMep Ha NMpaBHUsI Cy6eKT

NaeHTngukaymoHeH HoOMep Ha rpaBHUsI Cyb6eKT LEI code 74780000J0W85Y204X80
PerncrtpaynoHeH Homep EVWK 175187337

B. ®dupMa M TbProBCKO HaMMeHOBaHWe Ha €MMWTEHTa, npaBHa ¢opMa M pgaTta Ha y4dpepgsiBaHe,
npoan/DKUTEJIHOCT Ha CbLeCcTByBaHe

Qupmata Ha EMUTEHTa ~EBpoxona bvnrapusa®™ ALl
Qupmata Ha EMUTEHTa Ha aTtnHuLa ~EUROHOLD BULGARIA" S.A.

OT yupeasiBaHe Ha APYXECTBOTO Zla HaCTOsILLMS MOMEHT He e U3BbpLIBaHa NPOMsIHa B HAMMEHOBAHMETO Ha
ApYXecTBOTO. [IpyXXecTBOTO HsIMa yupeZieHu K/IOHOBeE.

= MpaBHa bopma n pata Ha yupeasiBaHe

,EBpoxona bBwvnarapua® AL e yuypegeHo Ha 12.12.2006 r. (Pewenue N° 1/12.12.2006r. no o.A.
14436/2006r. no onnca Ha Codwuickn rpagckmn cba(Crc)). ApyxectsoTto e ob6pasyBaHO Mo peaa Ha uil.
122 ot 3akoHa 3a nybnMYHOTO npepnaraHe Ha UEeHHW KHMXa M 4i. 261 oT TbproBCKMSA 3aKOH 4pe3
cnmBaHeTo Ha "EBpoxona" AL, per. no ¢.a. No 13770/1996 r. no onuca Ha CI'C n "Ctapkom xonguur" A,
per. no ¢.a. No 6333/1995 r. no onuca Ha CIC, kato EMuTeHTa e yHuBepcaneH npaBonpmeMHUK Ha ABeTe
CNMBaLLM ce APYXEeCTBa, KOUTO NpeKpaTsABaT CbLUEeCTBYBAHETO Cu 6€3 nukBmnaaums.

MbpBOHaYanHaTa perncrpaums Ha [pyxecTtBoTo e OT Meceu aekemspu 2006 r., ype3 BMNUCBaHe B
TbproeBckus permcrbp, BogeH ot Coduicku rpaackm cba no dpupmeHo geno N2 14436/2006 r. noag N°
111639, Tom 1509, cTp. 116.

lOpnanyeckata dopMa Ha APYXKECTBOTO e akumoHepHo apyxectso (A). OT yupeassBaHeTo Ha
APYXXeCTBOTO A0 HaCTOSLWMSA MOMEHT He e M3BbpLUBaHa NpoMsiHaTa Ha topuanyeckaTta dopma Ha EmuTteHTa.

,EBpoxona bvarapua™ ALl € caMOCTOATENHO puUAnNYecKo nuue — nNybaMYHO akUMOHEPHO APYXXeCTBO Ha
OCHoBaHue un. 110, an. 2 BbB Bpb3Kka C 4i. 112, an. 1 oT 3akoHa 3a NybAnM4YHO npeanaraHe Ha LEeHHMU
KHMXXa.

= Akuuu Ha fipy>kectBoTo (Ba3oB MHCTPYMEHT Ha EMUCUATA BapaHTH)

EMUTUpaHnTE A0 MOMEHTa akuum Ha [Apy>XecTBOTO, siBsABalWM ce 6a30B MHCTPYMEHT Ha EMUCUSATa BapaHTy,
06eKT Ha HacTosAWMS MPOCNEKT, Ca M34adeHW CbrnacHO 6bArapckoTo 3aKOHOAATENCTBO. 3aKOHBT 3a
nybnM4yHOTO NpeanaraHe Ha LUEHHM KHUXa M3UCcKBa (PMHAHCOBUTE WMHCTPYMEHTWU, M3gadeHW OT Ny6/nyHO
ApYXecTBo, Aa 6baaT NoMMeHHN 1 6e3HaNnYHN.

AkunmnTe Ha [Ipy>XecTBOTO Ce TbpryBaTt Ha perynvpaH nasap B Penybnuka Bvnrapusa Ha OcHoBeH nasap Ha
Bbnrapcka ¢oHaoBa 6opca, CermeHT akumm Premium, c 6opcoB kog EUBG mn B Penybnuka lMNonwa Ha
BapwasckaTta ®oHpoBa bopca, OcHoBeH nasap Ha akuumu, ¢ 6opcos ko — EHG.

= Ye6calT Ha eMUTEeHTa

YebcanTbT, Ha KOWNTO MHBECTUTOPUTE MOraT Aa HaMepsaAT MHMOpMauusa OTHOCHO CTonaHcKaTta AEMHOCT Ha
OpyxecTBOTO, NpeaocTaBsAHUTE OT Hero YCAyrun, OCHOBHMTE Ma3apu, Ha KOWUTO U3BbpLBaA AENHOCT,
OCHOBHWUTE MY aKUMOHepW, CbCTaBa Ha aAMWUHUCTPATUBHUSA U YyNpaBUTENHUS OpraH M Ha BUCLUETO
pbKOBOACTBO € www.eurohold.bg.

NPEAYNPEXAEHUE - Cbabp>xkaHMEeTO Ha MHTEPHET cTpaHuuata Ha ,EBpoxosng bwarapus™ A He
npegcrasasiBa 4Yacr ot T1o3um [Ipocniekt Ha EC 3a nocnepgsawjo eMuTvpaHe, OCBEH aKo Tas3u
nHgopmayns He e BKIloYeHa B lIpocneKra Yypes npenparka.
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IV. OEKJTIAPALNA 3A OTTOBOPHOCT U AEKNAPALMNA 3A KOMMETEHTHUA OPTAH

A / DEKNTAPALMSA 3A OTTOBOPHOCT

= Jiuua, oTroBapsawm 3a MH(pOpMaLMATA, AaAE€HA B TO3U MPOCMNEKT

To3un lMpocnekT, KaTo 4acT oT lMpocnekT 3a NbpBMYHO NybAn4YHO npeanaraHe Ha BapaHTu Ha ,EBpoxong
Bvnrapusa” AL (,Espoxona”, ,EmutenTta”, ,AdpyxectBoT0”) e mn3roteeH oT AceH MuHueB - N3nbnHuTeneH
nvpekTop un Fansa lNeoprmeBa - ®uHaHcoB aumpekTop Ha ,EBpoxong Bvnrapua” AL. AceH MuHueB mn [ans
FeoprveBa, Kato CbCTaBUTENN Ha TO3M AOKYMEHT, AeK/apupaMe, Yye AOKONKOTO HU € U3BECTHO U cnej KaTo
CMe MOJIOXKWUAM BCUYKM Pa3yMHW YyCUAUS Ja Ce yBEPWUM B TOBa, CbAbpXallaTta ce B Hero uHdopmauus e
BSpHa WM NbJ/IHA, KaTo OTroBaps Ha dakTuTe 1 He CbAbpXXa NPOMYCK, KOUTO € BEPOSATHO Aa 3acerHe HenHus
CMUCBI.

BkntoyeHaTta B lNpocnekTa VIHCbOpMaU,Mﬂ e rnpeaocTtaBeHa Ha CbCTaBuTenuTe oT EMuTeHTa unun e c1:6paHa oT
I'Iy6)1|/|‘-IHVI N3TO4YHMNLUMN.

OTrosopeH 3a MHpopMaumsaTa B uenms MNMpocnekTt e emnteHTwT ,EBpOoxong bvnrapusa” AL, EMK 175187337,
rp. Codwmsa, n.k. 1592, p-H Uckbp 6yn. ,Xpuctodop Konym6" N? 43 B KkayecTBOTO My Ha NvuUe, KOETO
n3BbpwBea Ny6nMYHO NpeanaraHe Ha eMUCUSA BapaHTU.

YneHoBeTe Ha YnpaBuTenHuss cbBeT Ha EmuteHTa - Kupun WMBaHoB bowosB, AceH MwunHuyeB MuHues,
Benucnaes Munkos XpuctoB n PasBaH CtedaH JledTep, KakTo U npokypucta - MuneHa Munyosa eHueBa
OTroBapsT COAMAAPHO 3a BpeauTe, MPUYMHEHW OT HeBepHMU, 3abnyxaaBalwy WM HEeNb/HW AAaHHU B
lMpocnekTa.

LiBetennHa PaliyeBa YepewapoBa-[oiiyeBa - ®PUMHAHCOB KOHTponep Ha EMuTeHTa M CcbCTaBuUTen Ha
OANTUPAHUSA roAuWEeH KOHconuampaH duHaHCOB oTyeT Ha [pyxecTtBoTo 3a 2025 r. n Ha HeoAUTUPAHUS
MeXAWHEH CbKpaTeH KoHconmaupaH ¢UHaHCOB OTYeT 3a MbpBOTO wWecTMeceune Ha 2026 r., B Ka4yecTBOTO
CU Ha nuue no yn. 18, an. 1 BbB Bpb3Ka C un. 17, an. 1 oT 3aKoHa 3a CYETOBOACTBOTO B EMUTEHTa,
OoTroBaps CONMAAPHO C Mpeaxo4HO MNOCOYEHUTE OTFOBOPHM fMua 3a Bpean, NPUUYUHEHUM OT HEBEpPHMH,
3abnyxpaBawm MAM HenbAHM AaHHW BbB (PUMHAHCOBUTE OTYeTM Ha EmuTteHTa, MHbOpMauus OT KOUTO e
BK/ItOYEHa B [1pocnekTa.

Oautopcko ppyxectso ,PAHT TOPHTOH"™ OO/, BnucaHo B TbproBCKUA perncrbp KbM AreHums no
BnuceaHmaTa ¢ EMK 831716285 n cbec cepanuuie n agpec Ha ynpasneHue rp. Codua 1421, p-H JloseHel
6yn. ,MEPHN BPBX" N2 26 - perncrpmpaHo oANTOPCKO APYXeCTBO, NpeAcTaBAsBaHO oT Ynpasutens Mapuin
Feoprnes ANOCTONIOB, OAUTUPANO roavwHuTe GUHAHCOBM OTYETM Ha KoHconuampaHa 6a3a Ha ,EBpoxong
Boarapusa®™ A 3a 2025 r., oTroBapsa convaapHO C NpeaxogHuUTe nvua 3a Bpeau, MNPUYUHEHU OT
oaAnTMpaHuTe GUHAHCOBM OT4YeTM Ha EMuTeHTa, WH@oOpmMaums OT KOMTO e Bk4veHa B [lpocnekTa.
OTroBopeH oauTop 3a oguTa 3a 2025 r. Ha KoHconuanpaHa 6asa e Cuneusa [IMHOBA, BK/IOYEHA B perncrbpa
no yn. 20 ot 3HOOUNCY noag N° 0737.

= Aexknapauusi 3a OTTOBOPHOCT

v B CbOTBeTCcTBME C ui. 89a, an. 6, BbB Bpb3ka C Wwi. 894, an.3 or 3akoHa 3a Nny6/IMYHOTO nNpegsiaraHe
Ha ueHHU kHmxka (3MMNLK)

C noanucuTe CU Ha nocnegHa cTpaHuua Ha To3n [IoKyMeHT B CbOTBETCTBME C Y. 894, an. 6, BbB Bpb3ka C
un. 894, an.3 ot 3MMNUK, BCMYKM NOCOYEHW MO-rope OTrOBOPHM 3a CbAbpXXaHWeTo Ha [llpocnekTta nuua
AeknapvpaTt, 4Ye OOKOSIKOTO MM € W3BECTHO W Cfef KaTo Ca MOJIOXKWMAN BCUYKW pasyMHW ycunusa ga ce
yBepSAT B ToBa WHdopMaumaTa B [pocnekTa, CbOTBETHO B OMNpefesieHMTe 4acTu OT Hero, 3a KOUTO Te
OTroBapsT € BSpHa W MbJIHA KAaTO CbOTBETCTBA Ha (pakKTUTE M HE CbAbpXa MNPONyCcK, KOMTO € BEepOATHO Aa
3acerHe HemHUS CMUCHA, KaTo:

- YJIeHOBETE Ha YrNpaBuUTENHUS CbBET U [poKypuCcTa OTroBapAT 3a usnata uHdopMaums B MpocnekTa;

- nmuata no 4yn. 18, an. 1 BbB Bpb3ka € 4n. 17, an. 1 oT 3akoHa 3@ CHETOBOACTBOTO OTrOBapsAT 3a
MHGOpMaumsaTa OT CbCTaBEHUTE OT TAX (DMHAHCOBU OTYETU, BKJIOYEHa B lNpocnekTa;

- PerncTpuMpaHumsaT oauTop OTroBaps 3a WHdopMaumsaTa OT oAUTMPaHMTE OT Hero (UHAHCOBWM OT4eTH,
BKKO4YeHa B lNpocnekTa,

Hexknapauynute no 4sa. 894, an. 6, BbB Bpb3Ka ¢ 4i. 894, an.3 ot 3lIILK oT nocoyeHuTe ro-rope OTroBOPHM
/mya ca rnpeactaBeHn KaTto OTAE/IHM MPUIOXKeHNsT KbM [TIpocriekTa v npeacraBisiBaT HePasAesiHa YacT OT CbLUMS.

v B CbOTBETCTBME C 4. 894, an. 2 oT 3aKOHa 3a Ny6/IMYUHOTO NpepgsniaraHe Ha 4eHHU KHwxka (3MNLUK)

B cvotBeTcTBME € un. 894, an. 2 ot 3MMUK, npeacrasnsiBawmte EMuTeHTa nuua, aeknapupart, 4ye npu
M3roTBSIHETO Ha TO3M [JOKYMeHT ca MOoN0XWAIM HeobxoamMaTta rpmxa 3a CbOTBETCTBME Ha CbAbpXkallaTa ce
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B Hero uHdopmauusaTa C MU3NCKBaHUATaA Ha PernameHT (EC) 2017/1129, MnaBa wecta oT 3akoHa 3a
nybnnyHO NpeanaraHe Ha LEHHW KHUXa W aKToBeTe Mo npuiaraHeTo uMm;

LHexknapaynute no 4sa. 894, an. 2 ot 3[IMILK oT rnocoyeHuTe ro-rope OTroOBOPHU JinLa ca MnpeacTaBeHun KaTto
OTAEJIHW MPUII0XKEHUS KbM [IpocriekTa v npeacTaBasBaT HeEPa3aesiHa YacT OT CblyuS.

3ABEJIE)XKKA:

NHBECTUUMOHHUAT NOCpeaHMK, oKasan cbAencTBue Ha EmMuTeHTa npu wm3rotssHeTo Ha [lpocnekTa, e
~CbcTerHabbn busHec ContowbHc" EAL, ¢ EMK 130999800 u cepanuvuie n agpec Ha ynpasreHue: rp.
Codums, 1113, 6yn. "Uapurpaacko woce" N2 101, 6n. busHec ueHTbp AKTUB, eT. naptep. ,CbCcTelHabbn
BusHec ContowbHC" EALl € WHBECTUUMOHHUAT MOCPeAHMK, KOWTO we obcayxsBa emMumcusita BapaHTU Ha
~EBpoxong Bbnrapus” A npu ycnosusaTta Ha MbpBMYHO Nyb6nMuYHO npepnaraHe. CbAeNCTBMETO, KOETO
~CbcTenHabbn busHec ContowbHC" EALl e oka3ano Ha EMuTeHTa npu m3rotBsHETO Ha [lpocnekTa, ce
CbCTOM B NnpefocTaBsiHe Ha passicHeHUs Ha ,EBpoxong Bvnrapusa™ ALl OTHOCHO CTPYKTypaTa M U3NCKYEeMOTO
CbAbpXaHue Ha lpocnekTa CbraacHo MPUIOXKUMOTO €BPOMencKo U HbArapcko 3aKOHOAATEsNICTBO, KaKTO U
OTHOCHO npoueaypata 3a nybnMYHOTO npeanaraHe Ha emucmsaTa BapaHTu. ,CbcreriHabbn busHec
ContowbHC" EAl He HOCM OTrOBOPHOCT 3a MHdopMauuaTa B [lpocnekrta, 3a HelHaTa MbjHOTA M 3a
CbOTBETCTBME C paKTuTe.

B / UH®OPMALUMA 3A AEKNAPALUUN UWIN OOKNAAN, UBrOTBEHU OT AAAEHO JIMLEE B KAYECTBOTO
MY HA EKCNEPT

Mpn n3roTeaHeTo Ha To3u [pocneKT, B HEFOBOTO CbAbPXaHWE HE Ca BK/IIOYEHW AeKsapaunn Uan AoKIaau,
M3roTBEHW OT AafdeHOo Sivue B KayecTBOTO My Ha ekcnepT. ,EBpoxong Bbnrapua™ A He e Bb3narano Ha
TPETU N1ua U3roTBAHETO Ha €KCNEPTHU AOKNaAMN BbB Bpb3Ka C HacTosAwmsa NpocnexT.

C / NH®OPMALINUA OT TPETU CTPAHMU

MNpepoctaBeHaTa MHMOpMaUMa OT TpPeTn CTpaHuM € nybnvyHa M e Bb3NPOM3BEAEHa TOYHO M [OKONKOTO
[pyXecTBOTO € 0OCBEAOMEHO M MOXe Aa NpoBepu MHMopMauusaTa, NybnmMkKyBaHa OT Te3u TPETU CTPaHu,
Aanu He ca 6unm nponycHaTn HAKakBWM akTu, KOUTo 6uxa Hanpaswun Bb3MNpousBedeHaTa MHGopMauus
HEeTOYHa WM noAaBexaawa. W3ToyHMuMTe ca MoCOYBaHW CBOEBPEMEHHO MpU  WM3MNON3BAHETO Ha
MHdOpMauunsaTa u BKIOYBAT:

» bBbnrapcka HapoaHa 6aHka (www.bnb.bg);
» MwuHuctepcTBo Ha puHaHcuTe (www.minfin.bg);
» HauuoHaneH cratucTmyeckm MHCTUTYT (Www.nsi.bg);

» Tbproecku perncTop " perncrop Ha KONHL, KbM AreHuums no BNuUCBaHMATa
(www.registryagency.bg);

D / AEK/NIAPALNA 3A KOMNETEHTHUA OPTAH

Komucmsata 3a dwuHaHcoB Haa3op (B KaA4yecTBOTO W Ha KOMMeTeHTeH opraH 3a Penybnuka Bwvnarapus,
cbrnacHo [enerupaH PernameHTt (EC) 2019/980 Ha EBponeinckus napnameHT m CbBeTa) € oaobpwuna
HacTtoAwmAT MNpocnekT Ha EC 3a nocneasawo emntupaHe ¢ pewenne N2 ........... OT coreerieens 2026 .

ToBa 0£|,O6peHVIe HE cnegBa Aa Ce pa3rnexiaa KaTto yTBbpXAaBaHEe HAa €MUTEHTa WU/IM Ha Ka4deCTBOTO Ha
LLleHHUTe KHMXa, 3a KOMUTO ce oTHacsa npocnekTbT Ha EC 3a nocneasawo eMUTupaHe.

Komucua 3a duHaHcoB Haas3op oaobpssa Hactosawma npocnekt Ha EC 3a nocneasawo emMutupaHe
€AVHCTBEHO, aKo OTroBaps Ha ycraHoBeHuTe c [eneruvpaH PernameHt (EC) 2019/980 kputepuun 3a
nbAHoTa, pa3bupaeMocT U NnocneaoBaTeNHOCT.

HactoawmaTr npocrnekt Ha EC 3a nocnegsawo eMuUTMpaHe e U3roTBEH B CbOTBETCTBME C ufeH 14a oT
Jenervpan PernamenTt (EC) 2017/1129.

KomuncudaTa 3a d)MHaHCOB HaA30p He HOCKM OTroBOPHOCT 3a BEPHOCTTAa Ha CbAbpXXallaTa Ce B MNMpoCneKkTa
MHq)OpMaLI,VIﬂ. MHBecTutopuTe TPHGBa CaMMn Aa nNpeueHAaT Henec’bOGpaBHOCTTa Ha MHBECTUUNATA B UEHHUTE
KHWXa.
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V. OWNHAHCOBA NHO®OPMALNA

5.1. ®MHAHCOBU OTHYETHU

OAnTUpaHuAT roguweH KoHconmaupaH (uHaHCOB OT4yeT 3a 2025 r. (cbabpxaw, oTyeT 3@ (DUHAHCOBOTO
CbCTOSIHWE, OTYeT 3a BCeobxBaTHMSA [A0X04, OTYET 3a MNapuMYHUTE MNOTOuUM, OTYEeT 3a MNpPOMeHuTe B
cobCTBEHMS KanuTan W NPUIOXKEHMS), 3aedHO C OAMTOPCKUA AoKNah W oTdeTa 3a YynpaBneHue 3a
dunHaHcoBaTa 2025 r., KaKToO U HEOANTMPAHUS MEXAMHEH CbKpaTeH KOHCOonuauMpaH (UHAHCOB OTYET 3a
NbpBOTO LWecTMeceume Ha 2026 r Ha EMuWTeHTa ca OMNOBECTEHW MO HaANeXHUSA ped U ca AOCTbMHM Ha
CbOTBETHUTE WHTEpHeT cTpaHuum: ,KOH" (www.fsc.bg); ,BOB" (www.bse-sofia.bg); cneumanusmnpana
¢duvHaHcoBa meauns ,X3 news" (www.x3news.com); n EmnteHta (www.eurohold.bg).

EMWTEHTBT e CKauua A0oroBop C (UHaAHCOBO-UHMOPMaUMOHHATa areHums X3news 3a perynaspHo
paskpvBaHe U ornoBecTaBaHe Ha (duHaHcoBa M Apyra WHdopmauusa. EMUTeHTBLT npepoctaBsa perynspHa
MH@opMaums n ypes ESPI Sistem - Monwa.

OnHaHCOBUTE OT4YeTWM Ha EmMuTeHTa, BKAIOUYMTENHO M FOpernocoYeHuTe ca CbCTaBeHW B CbOTBETCTBME C
MexxayHapoaHuTe cTaHAapTV 3a puMHaHcoBo oTumTtaHe (MCOO), paspaboTteHn n nybnmkysaHm ot CbBeTa Mo
MexAyHapoAHu cyeToBoAHM cTaHaaptu (CMCC) u npuetn oT EBponerickua cbio3 (EC) B cboTBeTCTBME C
PernamenT (EO) 1606/2002 Ha EBponenckmnsa napnaMeHT n Ha CbBeTa.).

5.2. OguTMpaHe Ha uctopuyecka rogmwHa comHaHcoBa uHdopMauus

11.2.1. OguTOopCKMN AOKNan

Oauntop Ha ,EBpoxona Bvbnrapus” Al 3aBepwn roguwHUs KoHconmampaH duHaHcoB oT4yeT 3a 2025 r. e
oanTopcko Aapyxecrtso ,PAHT TOPHTOH" OO, BnucaHo B TbproBCKUS perucTbp KbM AreHums no
BnucBaHmaTa ¢ EMK 831716285 n cbCc ceganuviie n agpec Ha ynpasnenue rp. Codpusa 1421, 6yn. ,AEPHU
BPBbX" N2 26, npeactasnssaHo oT Ynpasutens - MAPUA TEOPTMEB AMOCTOJIOB. OAUTOPCKO APYXecTBo
,FTPAHT TOPHTOH" OO/ e Bk/tO4YeHO B perncrbpa no 4a. 20 ot 3akoHa 3a He3aBUCUMNSA PUHAHCOB OAUT U
M3passiBaHEeTO Ha CUTYPHOCT MO YCTOMYMBOCTTa B bbarapmsa nog Homep 32 M € YieH Ha OAUTOpCKaTa Mpexa
GRANT THORNTON INTERNATIONAL LIMITED. OTroBopeH oAUTOp 3a OAMTa Ha FMOAULLUHUTE KOHCONMANPAHU
¢durHaHCcoBM oOT4yeTM Ha EmuTeHTa 3a 2025 r. e peructpupaH oautop CuneBus Bopucnasosa [uHoBa,
BK/IlOYEHa B peructbpa no 4n. 20 oT 3aKkoHa 3@ He3aBUCUMUSA (UHAHCOB OAMT W M3pa3siBaHETO Ha
CUrypHOCT no yctonumocTTa nog N2 0737. Cuneusa [AuMHOBa uneHyBa B TpeTa coduiicka pervoHanHa
opranmsauusa Ha NWOEC.

= OauTnpaHa c¢bmHaHcoBa nHcgpopmMmauma 3a 2025 r.

B oAWTOPCKUAT AOKNaA KbM rogvullHUsa KoHconuampaH duHaHcoB oTyeT 3a 2025 r. e n3paseHo MHeHue, ye
KOHCONMAMpaHua @pUHAHCOB OTYeT JaBa BApHA M 4YeCcTHa nNpeacrtaBa  3a KOHCOMMAMPAHOTO
¢dnHaHCOBO CbCTOSiHME Ha [pynata kbM 31 gekemBpu 2025 r., HelHWTE KOHCONMAMPAHWU PUHAHCOBMU
pe3ynTtatv OT AeNHOCTTa U KOHCONWAMPaHW NapuyHM NoTouM 3a roguHaTa, 3aBbpliBalla Ha Ta3u AaTa, B
cvoTBeTcTBME ¢ MCOO cuyeTtoBOoaHM cTaHaapTu, npuetn ot EC n 6bnrapckoTo 3aKOHOAATENCTBO.

5.3. 3HaumTenHa npoMsHa BbB (pMHAHCOBOTO CbCTOsAHME Ha EMuTeHTa

3a nepuwopa oOT gatata Ha nybnukyBaHe Ha nocneaHuTe ¢GWHAHCOBM OTYeTM Ha EMuTeHTa, a MMEeHHOo
HEOANTUPAH MEXAMHEH CbKpaTeH KoHconuaupaH PUHAHCOB OTYET 3@ MbpBOTO WecTMecedne Ha 2026 r. oo
AartaTta Ha [pocnekTa, He e HacTbnuia 3HavynTenHa NpoMsHa BbB (PUHAHCOBOTO M TbProBCKOTO CbCTOSHUE
Ha ,EBpoxona Bvnrapua®™ AL n/wnu Herosata MKoHoMm4yecka pyna.

3a nepuoaa OT AaTaTa Ha U3roTBsIHE Ha MOCIeAHUSA OAUTUPaH KOHcoNuanpaH duHaHcoB oTyeT 3a 2025 . B
rpynaTta KbM KOWTO NMpuHazanexu EMuTeHTa, a MMeHHo: rpyna ,EeBpoxong" u rpyna ,CtapkoM", no gaTaTa
Ha [lpocnekTa e HacTbnWAa 3HauuTenHa nNpoMsiHa BbB (UHAHCOBOTO W TbProBCKOTO CbCTOSIHWME Ha
CbOTBETHUTE rpynu.

Bcnuky 3HaumMMm cbbutms HacTbnuaum npes 2025 r. n go gatata Ha [pocnekTa B ropecrnoMeHaTuTe rpynu um
MMalM 3HavyeHue BbPXY @UHAHCOBOTO WM CbCTOSHWME Ca OMOBECTEHW B OAUTMPAHMUTE OT4YeTU Ha
ApyxecTBaTta. Han-3HaunmuTte oT TAX, KOMTO HMXa uManm 3HayeHne OTHOCHO KOHCONMAWPaHUs pa3sMep Ha
npuxoguTe M nedanbute Ha CbOTBETHUTE FPynNn, KbM KOUTO NpuHagnexun EMuteHTa 3a HacTtoswarta 2026 r.
v npeaxogHata 2025 r., ca cnegHuTe:
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Hactbnuan npoMeHM B MKOHOMMYEecKaTa rpyna EBpoxona npes nepuoga ot ssHyapu 2026r.
AO faTaTta Ha nNpocnekTa:

Ha 12 aHyapu 2026, EBpoxona Bvnrapusa AL npmnaobu 2 963 355 6p. oT akummTe Ha EBpOMHC UHLWYpPBHC
pyn AL (EWI AL). B pe3ynataT Ha noKynkaTta, akuMOHepHOTO y4yactue Ha EBpoxong bbnrapma AQ B ENT A
Bb3/M3a Ha 94.06 % oT kanuTtana (141 027 728 6p. akumn).

Ha 23 aHyapu 2026, CbBeTbT Ha aupekTopute Ha BOB B3e peweHue, cuntaHo ot 26.01.2026 r. Akuunte
Ha EBpoxona bbnrapusa AL (c 6opcoB kog Ha B®b: EUBG) pga ce TtbpryeBaTt Ha ,Premium" cermeHTa Ha
BbnrapckaTta ¢oHaoBa 6opca (BPB). MHBECTULUNMOHHMAT nocpeaHnk EBpo-®uHaHC ALl We e MapKeT-Menkbp
Ha akuuute Ha EeBpoxong Bvnrapusa AL.

Ha 28 anpun 2026, B 4en0BOACTBOTO Ha [Apy>XeCTBOTO € MOCTbLMUAO MCKaHe OT NpuTexaTen Ha noseye oT
10% OoT eMuTMpaHMTe OT [APYXECTBOTO BapaHTM, 3@ CBMKBaHe Ha o06wo cbbpaHne Ha
BapaHTOnpuTtexartenute Ha ,EBpoxona Bvnrapus® ALl. B Tasn Bpb3ka Ha npoBeaeHo Ha 29.04.2026 r.
3acenaHve Ha YC 6e B3eTO pelleHMe 3a CBWUKBaHE Ha 06wo cbbpaHue Ha BapaHToOMNpuTexaTenuTe Ha
~EBpoxong Bvnrapma" A Ha 11.05.2026 r. B rp. Codus, 6yn. ,Xpuctodop Konym6"™ N? 43, c aHeBHUA pena:
1. NpuemaHe Ha pelleHne 3a ynpaxHsBaHe Ha nNpasaTa No emucusa sapaHTu ¢ ISIN: BG9200007243.

Ha 11 mai 2026, Ha npoBeaeHo O6wWo cbbpaHue Ha npuTexaTenuTe Ha BapaHTU m3gaaeHa oT EBpoxong
Bvnrapua Al 6e npreTo pelleHne 3a yrnpaxHsiBaHe Ha npaBa no emucms BapaHTu ¢ ISIN: BG9200007243.
MpoTokoNbT OT MpoBeAeHOTO o6wo cbbpaHue Ha BapaHTOnpuTexatenute e nybnukyBaH Ha WHTEpHET
cTpaHuuata Ha EmuteHTa: www.eurohold.bg n Ha cneumanusmpaHaTta duHaHcoBa Meaus ,X3 news":
WWW.X3news.com.

Ha 13 mai 2026, Ha ocHoBaHue un. 1126, an.1 ot 3MMNUK Ha cBoe 3aceaaHune YnpaBUTENHUS CbBET Ha
EBPOXON BbJITAPUA ALl B3e pelueHne KaKTo cneasa:

1. Ha ocHoBaHue peweHune, B3eto oT OCIB oT 11.05.2026 r., npvemMa pelleHne Ha OCHoBaHue 4a. 195 u
yn. 196 ot TbproeBckMsa 3akoH, 4n. 13, an.5 ot YcTaBa Ha Apy»XecTBOTO M yn. 113, an. 2, T. 2 BbB Bpb3Ka C
an. 1 ot 3akoHa 3a NybANMYHOTO nNpepsiaraHe Ha LEHHW KHWXa, KanuTaabT Ha ,EBPOXON4 BEbJITAPUA™ ALl
na 6bae yBenuyeH, 4ypes uspaBaHe Ha Ao 260 481 631 6poss 06UMKHOBEHM, MOMMEHHMW, 6e3HaNnyHu,
cBO6OAHOMpPEXBbP/ASEMM aKUMW C MpaBO Ha eauH rnac, € HOMMHanHa crtonHocTt 0,51 eBpo Bcsika wm
€MUCMOHHa cTonHOCT 1,0226 eBpoO 3a eAHa aKkuus, NMoAa ycloBMe, 4e akuuuTe OT yBenuyeHumeto 6baaTr
3anncaHn oT npuTexaTenute Ha BapaHTn oT emucmsa ¢ ISIN BG9200007243, B CLOTBETCTBME C peaa,
yCcnoBusitTa u uenta, onucaHun B MpocnekT 3a Nnybiv4HO npeanaraHe Ha BapaHTW, NOTBbpAeH € PeweHne N°
787-E/12.11.2024 r. Ha KOH;

2. Ms6bupa ,CbCTEMHABDB/T BM3HEC COMOWBHC A, EMK 130999800, cbC cejanuiie M agpec Ha
ynpasnenue rp. Codua 1113, panioH CnatuHa, 6yn. "Uapurpaacko woce" N2 101, BusHec ueHTbp AKTUB,
eT. NMapTep 3a MHBECTUUMOHEH NOCPpeaHNK, KOMTO Aa obcnyxBa yBennyeHneTo Ha kanutana Ha ,EBPOXO1]
BbJITAPUA™ ALL;

3. 3a ycnoBusAiTa, CPOKOBETE M pelda 3a MpOBeXAaHe Ha npouedypa 3a yBe/IMYEHME Ha Kanutana Ha
,EBPOXONA BbJIFTAPUA™ A.

MpoTOKONBLT OT NMPOBEAEHOTO 3acefaHne Ha YrnpasuTenHusa cbBeT Ha EBPOXOJ1 BbJITAPUA Al 3a B3eTOTO
peleHne 3a YyBeIWMYEHME Ha KanuTana e nybnuMkyBaH Ha WHTEPHET CTpaHuuaTa Ha EmuTteHTa:
www.eurohold.bg B pasgen AKUMW W Ha cneyvanusmpaHata @uHaHcoBa Meaus ,X3 news":
WWW.X3Nnews.com.

Ha 15 man 2026, EBpoxona bbvarapus AL nybnunkyBa cbobuieHne Ha ocHoBaHue 4n. 891, an. 1 ot 3MMNUK
BbB Bpb3Ka C peweHne Ha O6wo cbbpaHune Ha BapaHTonpuTexartenute ot 11.05.2026 r. u peweHne Ha
YnpaButenHus cbeeT Ha EMuteHTa oT 13.05.2026 r., yBegoMsiBa BCUYKM 3aMHTEPECOBAHW AnUA OTHOCHO
3arno4yBaHe Ha npoueaypaTta 3a yBenuM4yeHue Ha Kanutana Ha ,EBPOXON1 BbJITAPUA™ ALl upe3 mn3gaBaHe
Ha no 260 481 631 (ABecTa W wWeCTAECET MUIMOHA YETUPUCTOTMH OCEMAECET M eAHa XMNAAWN LIECTCTOTUH
Tpuaecet W eauH) 6post 0BMKHOBEHM, 6e3HanM4yHKu, MOMMEHHM, CBOHOAHOMPEXBBLPMASEMM aKUMKU, C
HOMWHaNHa cToMHocT 0.51 eBpo M eMUCUMOHHA CcTOMHOCT 1.0226 eBpo, Noa YCAOBME 4Ye aKuuute OT
yBenMyeHneTo 6baat 3anucaHu OT BapaHTonpuTexaTtenute oT emucmsa ¢ ISIN: BG9200007243, B
CbOTBETCTBME C pefa, ycnoBusaTa W LenTa, ONMCaHM B MpOCNeKTa Ha eMucusita BapaHTu, oaobpeH cC
PeweHne N° 787-E/ 12.11.2024 r. Ha KoMmucumsaTa 3a dMHAHCOB Haa30p.

[atata Ha nybnnKyBaHeToO Ha ToBa CbObLIEHNE Ce CMATa 3@ HayajlHa AaTa Ha YBe/IMYEeHWEeTO Ha KanuTana,
KaTto MHdopMaums OTHOCHO Pepa, cpoka wm ycnoBusiTa 3a ynpaxHsBaHe Ha BapaHTuTe e nybnvkyBaHa
WHTEPHeT cTpaHuuata Ha EmuteHTa: www.eurohold.bg v Ha cneumanusupaHata ¢uHaHcoBa means ,X3
news": www.x3news.com.

Ha 28 maii 2026, Ha npoBeaeHo n3BbHpeaHo OCA 6e rnacyBaHO pelleHMe 3a CKIloYBaHe Ha PUHaHcMpalla
caenka/caenkn ot EBpoxona bbnrapus Ha oblwa CTOMHOCT Hag npara no yn.114, an.1,7.2 BbB Bpb3Ka C
un.114, an.1, 1.1, 6ykBa ,6" ot 3MMNUK. MpoTtokonbT oT OCA e HanuMyeH Ha WHTEpHeT CTpaHuuaTta Ha
EMuTeHTa: www.eurohold.bg n Ha cneunanusmpaHaTta dmHaHcoBa Meamns ,X3 news": www.x3news.com.

Ha 1 toHu 2026, No nokaHa Ha AOBEPEHMKBT Ha 06/IMrauMoHepUTE BbB Bpb3Ka C MCKaHe Ha APYXeCTBOTO ce
npoeeae O6woTo cbbpaHme Ha obnuvraunoHepuTe Ha EBpoxona Bwnrapus A oT emucus, obnurauum ¢ ISIN
koA BG2100002224, kaTto 6a9xa NnpMeTn NpoOMEHU B yC/10BMSTa Ha 06MrauMoOHHNSA 3aeM OTHOCHO Bb3MOXHOCT
EMUTEHTBT Aa MMa npaBo Aa ynpaxHsasa kon onuus (call option), mn3passsawa ce B npaBo Aa noracu
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NpeACcpOYHO YacT MNu uanaTta rnaBHMua Ha obnurauMoHHus 3aem (call option), Ho He no-manko ot 1 000
000 (eamH MunuoH) eBpo unm kpatHu Ha 1 000 000 (eamH MunnoH) eBpo. MNMokaHata n NpoTokonbT oT OCO
ca nybnukyBaHM Ha WHTepHeT cTpaHuuata Ha EmuteHTa: www.eurohold.bg u Ha cneumanusmpaHaTa
dunHaHcoBa Meamnsa ,X3 news": www.x3news.com.

# Ha 01 toHm 2026 r. ycnewHo NpuK/IOYM noanuckaTa 3a yBesMyeHue Ha KanuTtana Ha EeBpoxona Bbnrapus
Al upe3 ynpaxHsBaHe Ha BapaHTM oT emucusa ¢ ISIN koa BG9200007243. lNoanuckaTta ce nposeae B
M3nNb/IHEHWEe Ha pelweHune, B3eTo OT O6woTo cbbpaHue Ha npuTexaTenute Ha BapaHTW, MpPOBeAEeHO Ha
11.05.2026 r. n peweHne Ha YnpaBuTenHus cbBeT Ha ,EBpoxona Bwnarapua® AL ot 13.05.2026 r., 3a
yBenuM4yeHne Ha kanutana Ha EBpoxong Bbnrapus, upes nsgaBaHe Ha Ao 260 481 631 6posi 06MKHOBEHM,
nouMeHHn, 6e3HannyHn, cBO60AHOMPEXBBLPASEMU aKUUK, C NMPaBO Ha e4WH rnac, C HOMMHasHa CTOMHOCT
0,51 eBpo BCSKa M eMUCMOHHA CTOMHOCT 1,0226 eBpoO 3a eAHa akuusa, Noa YCI0BME, 4e akuumTe OoT
yBEMYEHNETO 6bAAT 3anNncaHm oT NpuTexaTenuTte Ha BapaHTh oT emmucusa ¢ ISIN kog BG9200007243.

MopnuckaTa cTtapTvpa Ha 26.05.2026 r. 1 A0 NpUKIIOYBAHETO Ha noanuckata - Ha 01.06.2026 r., 6sxa
ynpaxHeHu 260 440 000 6pos BapaHTX, CbOTBETHO 6saxa 3anmncaHm 260 440 000 akuuuM OT yBEINYEHUETO
Ha KanuTana Ha ,EBPOXON1] BbJITAPUA™ ALl. EMMCMOHHaTa MM CTOMHOCT B 06L, pa3mep Ha 266 325 944.00
eBpo belle BHeceHa u3usAn0 No HabupaTenHa CMeTKa Ha ApPYXeCTBOTO, OTKpuTa B , Tekcum baHk™ Afl.

O6WmMAT 6poit HeyNpaXXHEHW BapaHTK clied NpUKIOUYBaHe Ha noanvckaTa e 41 631 6pos.

YBennyaBaHeTo Ha KanuTana ce Uu3BbplWKM B CbOTBeTCTBME C [lpocnekT 3a nybnvyHO npepnaraHe Ha
BapaHTK, NoTBbpAaeH oT Komucua 3a dpuHaHcoB Hap3op ¢ PeweHne N2 787-E/12.11.2024 r. un cbobuieHune
no 4yn. 8971, an. 1 ot 3MNUK, nyébankysaHo Ha 15.05.2026 r. Ha canTa Ha eMUTEHTA M Ha YMbJIHOMOLLEHUS
WHBECTULMOHEH NOCPEAHMUK./.

¥ B HayanoTto Ha toHu 2026, EBpoxong Bwnrapua AL o6paTHO M3Kynu/HaMmbAHO nNoracu W aeperncrpuvpa oT
pernctpute asete emucumn ot EMTN Programme c¢ ISIN: XS1731768302 n ISIN: XS1542984288 B 06L
pa3smep ot 80 000 eBpo.

T Ha 8 wHu 2026, 6e onobpeHo pasnpepeneHve Ha 4 250 000 eBpo oT UincTbpH HOpbnubH EnekTpuk
KbmMnanm bB.B. Ha epgHonuyHus akumoHep WictbpH OpbnubH Enektpuk Kobmnanum III B.B. upes
pasnpegeneHne Ha npeMus OoT akuuMKn 3@ CMeTKa Ha pe3epBuTe OT NpeMun OT akuMKU, KOUTO Ce NoAaAabpxaTt
OT ApYXEeCTBOTO-MalKa B MOJ3a Ha HEroBuTe akuuoHepwu, KaTo nnawaHeto bewe u3BbplieHO Ha 11 toHwM
2026 .

T Ha 8 wHu 2026, 6e onobpeHo pasnpepeneHve Ha 4 250 000 eBpo oT UincTbpH HOpbnubH EnekTpuk
Kbmnanm III B.B. Ha egHonunuyHma akumoHep WncTbpH HOpbnubH Enektpuk Kbmnawm II B.B. upes
pasnpegeneHne Ha npeMus OoT akuuMKn 3@ CMeTKa Ha pe3epBuTe OT NpeMun OT aKkuMKU, KOUTO Ce NoAAbpxaTt
oT [Ipy>XecTBOTO-Maika B MOn3a Ha HeroBuTe akLUMOHepu, KaTo nnawaHeTo e n3sbplleHo Ha 11 oHu 2026
r.

T Ha 23 wHu 2026, EBpoxona bvnrapma AL noanuca Jorosop ¢ JP Morgan 3a 3aeM C AfbXHWK EBpoxona
Bvnrapua AQ B pa3Mep Ha 170 MAH eBpO C Uen KOHCONMAMpAHE Ha AbAroBeTe Ha APYXeCTBOTO M Ha
eHeprumHms bmusHec.

¥ Ha 24 1oHn 2026 r., Bb3 OCHOBa Ha Cnopa3yMeHMe 3a BHOCKA OT eMUCMOHHa npemMus oT 5 toHu 2026 r. -
pe3epBbT OT €éMUCMOHHa npemMusa Ha UiicTbpH lOpbnubH EnekTpuk Kbmnauu II B.B. ce yBennyaBa cbC 17
200 000 eBpoO 4pe3 NapuyHa BHOCKa OT e4HONMYHMSA MY akumoHep — EBpoxong Bwnrapusa AL.

& Ha 24 oHu 2026 r., Bb3 ocHoBa Ha Cropa3yMeHMEeTO 3a BHOCKa B MpeMus OT akuum oT 5 toHu 2026 r.,
pe3epBbT OT NpeMumn oT akumm Ha NnctbpH KOpbnubH Enektpuk Kbmnawum III B.B. e yBenuueH ¢ 5 200 000
€BpO Ype3 napuyHa BHOCKA Ha €AMHCTBEHUS My akuuoHep - NincTbpH tOpbnnbH Enektpuk Kbmnanum II B.B.

T Ha 24 woHu 2026 r., Bb3 OCHOBa Ha cCrnopa3yMeHMe 3a BHOCKA B MpeMus OT akumm oT 5 toHu 2026 r. -
pe3epBbT OT NPEMUMU OT akKuuM Ha UNcTbpH KOpbnubH EnekTpuk Kbmnanu B.B. ce yBennuasa ¢ 5 200 000
€BpO Ype3 napmyHa BHOCKA Ha eAMHCTBEHMS My akumoHep - NiicTbpH IOpbnnbH Enektpuk Kbmnanu III B.B.

#  Ha 25 oHn 2026, EBpoxona BEbnrapusa AL nybnukyBa cbobLieHMe, Ye € B NpoLEeC Ha NMpPecTpyKTypupaHe Ha
6usHecuTe B rpynaTa, BK/IHOYBALLO W MPECTPYKTYpUpPaHe Ha Ab/IFOBM €KCro3uunm. 3a uenTta ca npeanpueTu
OENCTBUSA, NpeacTaBnsBallM CbMbTCTBALWLM CAENKM — eTanu U eNeMEHTU Ha USNOCTHOTO BbTPELIHOMPYMNOBO
NpecTpyKTypupaHe Ha WKOHOMMYeckaTa rpyna EBpoxong C y4dacTMETO Ha MaXKopuTapHUst aKUWOHep
,CTapkoM Xonaunur® AL.

Coenkute, noanexawm Ha opobpeHue no pepa Ha un. 114a, an. 1 ot 3MMUK, 6sxa opobpeHn Ha
penoBHoTO O6WO cbbpaHMe Ha akuuoHepuTe, npoBedeHO Ha 28.05.2026 r. CrpaTervuyeckarta uen Ha
BbTPELIHOrPYNOBOTO NPECTPYKTYpUpaHe e oNTUMM3UpaHe Ha OpraHuM3auuoHHaTa CTpPyKTypa C OKYC BbpXY
pas/inyHUTE AENHOCTU B €HEepPrumHus CeKTop, KakTO M ONTUMU3MPAHE Ha rpynoBaTa Ab/roBa eKCcno3uuus.
ToBa OT cCBOs cCTpaHa we nogobpu obwarta onepaTtuBHa e@EKTUBHOCT Ha rpynaTta, LWe YynecHu
MAEHTUDULUMPAHETO W YNpaBfieHNETO Ha MPUCHLUNTE PUCKOBE U Bb3MOXHOCTM WU LWe [onpuHece 3a
yAb/XKaBaHe Ha MaTypuTeTHaTa CTPYKTypa Ha rpynoBus AbAr.

HoBaTa cTpykTypa Ha rpynaTa EBpoxong we 6bae okycrMpaHa Bbpxy ABE OCHOBHMW HaMpaB/eHus:
- [Aunctpubyumsa, pocTaBKa U TbProBus C enekTpoeHeprus (0CHoBeH 6M3Hec);

- TMpou3BOACTBO U CbXpaHeHMe Ha Bb30o6HoBsAieMa eHeprua (HOB 6u3Hec).
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B pe3ynTaTt Ha U3NbJIHEHWETO Ha NpeABMAEHUTE AEeNCTBUS MO NPecTpyKTYPUpPaAHETO Npe3 Mecel oHU U 1n
2026 r. 6g9xa peanuampaHu cnegHuUTe KIK4Y0BM onepaunn:

YcnewHo npukoyM yBelWMYEHWETO Ha KanuTana Ha Espoxong Bwnrapua A 4pe3 ynpaxHsABaHe Ha
BapaHTM OT eMUTMpPaHa OT APYXEeCTBOTO eMUCUSA BapaHTU. 3annucaHmte HoBM akuum ca 260 440 000 6pos ¢
€MUCMOHHa cTorHoCT 1,0226 eBpo 3a akuus. B pe3ynTaT Ha yBelMUYEHUETO KanutaabT Ha APYXECTBOTO ce
yBenuum ot 132 855 000 eBpo Ha 265 649 400 eBpo, a 6poaT Ha m3ganeHuTe akumm — ot 260 500 000
6posi noumeHHn, 6e3HanmMuHn akumm Ha 520 940 000 6posi NnoMMeHHW, 6e3HaANUYHU aKUMK C HOMMHAasHa
ctonHoct 0,51 eBpo Bcsika. HoBouspapeHuTe akumm 6sxa 3anmcaHM MOYTU U3USAAO0 OT MaXopuTapHus
akumoHep ,,CtapkoM Xonguur® AZ.

Espoxong npuaobm 100% ot kanutana Ha ,Conapc EHepaxu“ EAl - xonguHrosa rpyna, passBuBalla
AenHocT B obnactrta Ha NpomM3BOACTBOTO U CbXPaHEHMETO Ha Bb30OHOBSIEMa eHeprus U eavH OT BoJewumTe
MHBECTUTOPU BbB (POTOBONTAUYHM LEHTPAIN U CUCTEMU 3@ CbXPaHEHUE Ha enekTpoeHeprus B bbnrapums.

B xona Ha NpecTpyKTypupaHeTo ce npeaBuXAa U BbTPELIHOrPynoBO MPexXBbp/isiHE Ha 3acTpaxoBaTenHuTe
apyxectsa ,3 Espounnc® AL, ,34 EBpounHc Xusot" EAl U MHBECTUUMOHHMS NocpeaHuk ,EBpo-OuHanc™ ALl
KbM Ma)xopuTtapHus cobcTBeHuk ,CtapkoM XonauHr® Afl, KakTo u OTAensiHe Ha OCTaHanusl 3acTpaxoBaTesieH
6usHec, cTpykTypupaH upes ,EBponHc MHWypbHC Mpyn™ A. B Tasu Bpb3ka EBpoxona Bbnrapusa Al Beue e
npeanpueno HeobxoaMmuTe AEUCTBUS MO YBEAOMSIBAHE HAa KOMMETEHTHUTE perynaTOpHW OpraHu CbriacHo
NMPUIOXUMUTE 3aKOHOBU NpoLeaypu.

Espoxona Bvnrapus Al nognuca AOrosop 3a 3aeM B pa3Mep Ha 170 MAH. eBpO C Uen KOHconuampaHe Ha
Ob/IrOBETE Ha APYXECTBOTO M Ha eHepruiiHusa éusHec.

B npoueca Ha KOHconuampaHe Ha abarosete Ha EBpoxong bvbnrapus ALl Bede ca o6paTHO M3KYyMNeHU U
AeperncTpypaHn ABeTe eMUCUMM CPefHOCPOYHM obnuraumm, mM3pgageHu B paMKUMTE Ha nporpaMarta 3a
cpenHocpoyHun eBspoobnuraumm (EMTN Programme), B 06w, pa3mep Ha 80 mnH. eBpo. CneaBaulata CTbnka B
Ob/ITOBOTO MpPEeCTPyKTypuMpaHe e ABeTe eMUTMPaHM KOpnopaTuUBHM obnuraumMm Ha ApYyXeCcTBOTO C obuy
pa3mep Ha 70 MSH. eBpO Ccbwo Aa 6baaT 06paTHO M3KYMNEHU U AEepPEerncTpmpaHu, KakTo u aa 6bae noraceH
33aEM Ha eHeprumnHaTta rpyna B pa3mep Ha 76 MJ/IH. eBpo.

O4yaKkBaHMAT CPOK 3a MNPUK/OYBAHE HA USANOCTHOTO NpecTpyKTypupaHe Ha rpynaTta EBpoxona e B pamkute
Ha TPETOTO TpuMeceumne Ha 2026 r.

OCHOBHUTE aKUMOHEpU U PpPbKOBOACTBOTO Ha EBpoxona bBwvnrapms AL nnaHupat M B 6baewe pAa
npeanpuemMaT AOMbJAHUTENHW LlefieHacodeHn JAeWCTBMS UM onepauuM 3a HaMansBaHe Ha obwaTta
3a4/TbXHANOCT Ha pynaTa ype3 onTMMU3npaHe Ha KanuTanosaTa M AbJiroBaTa CTpyKTypa.

Te3n onepaumm MoraT Aa BKAKYBAT M3MOM3BAHETO Ha PasfiIMyHU GUHAHCOBM MHCTPYMEHTU peanusmpaHu Ha
MeXAyHapoaHuTe GWHAHCOBM Masapu, KaTo u3gaBaHe Ha obnuraumm wnu MNpuBAWYaHe Ha KanwuTtan,
BKJIIOUNTENHO YpEe3 eMUTUpaHe Ha BapaHTM WM akuMW, NpUBAMYAHE Ha CTpaTerMyeckn uam ¢uHaHCoOBMU
WHBECTUTOPWU, KaKTo M Apyrn opMu Ha pMHAHCUPaHe U KOPNopaTUBHO pa3BUTHeE.

Peanusaumata Ha MNOCOYEHUTE [AENCTBUS e Ce M3BbpIBA B 3aBMCMMOCT OT AMHaMMKaTa Ha
MKOHOMMYECKaTa cpeaa, PasBUTMETO Ha MeXAyHapoAHaTa MKOHOMMYecka 06CTaHoBKa, CbCTOSHWETO Ha
KanuTasioBUTE Masapu, MPUIOXUMUTE PErynaTopHM W3UCKBAHUS W Apyrn peneBaHTHM dakTopu. 3a
noAroToBkaTa M M3MbJIHEHMETO Ha TE3M AENCTBUSA APYXECTBOTO MOXE [Aa aHraxupa u MexayHapoAHU
(dUHAHCOBM KOHCYNTAHTU C HeobxoaMMaTa ekcnepTmsa.

B TO3M KOHTEKCT [PYXECTBOTO L€ OLEHABA BCUUYKW HaNIMYHWU CTpaTerMyecku antepHaTtuBm C Uen
MoBUIIABAHE Ha CTOMHOCTTa 3a aKUMOHEepUTE W MOoAKpena Ha Ab/rOCPOYHOTO passuTMe Ha 6usHeca,
BK/TIOUMTENIHO BB3MOXHU MPOMEHU B CTPYKTypaTa Ha COB6CTBEHOCTTa, OpraHM3alMoHHaTa CTPyKTypa Ha
rpynata u dopmaTta Ha NpUCbCTBME HA APYXECTBOTO Ha KanuTanoBuUTe nasapu, Korato ToBa € B MHTEpPeC Ha
aKLUMOHEpPUTE U NoAKpens AbJIFOCPOYHOTO pa3BUTHUE Ha busHeca.

¥  Ha 24 oHn 2026 r., EEEC II BV e npegnnaTtuna v Hanb/HO € noracusia KpeauTHaTa Cu JIMHUA C AaTa 3 HOHU
2024 r. n nagex 11 centemBpu 2029 r. B pasmep oT okosio 75.8 MunnoHa espo (Bkto4YBa obLiata rnasBHUUA U
HaTpynaHaTa nnMxBa Mo KpeauTHaTa nuHus). MoracssaHeTo 6ewe duHaHcmpaHo oT EBpoxong Bvarapusa AL, ypes
KOMbMHaUMs OT moracsiBaHe Ha BbTpelHOrpynos 3aem (okono 44,8 M/SH. e€Bp0), BHOCKa B CO6CTBEHMS KanuTtan
(okono 17,2 MNH. eBpO) M HOB akUMOHepeH 3aeM (okoso 19 MiH. eBpo) cbeC cpok oT 60 Meceua.

T  Ha 25 toHu 2026, YnpaBuTenHuaT cbBeT Ha EBpoxong bvnrapus Al, B cboTBeTcTBME C un. 13, an. Swunan. 7
OT YcTaBa Ha [pyXecCcTBOTO, B3e€ MPUHUMMNHO pelleHMe 3a u3gaBaHe Ha HOBa eMUCUS BapaHTu npu
yCnoBusaTa Ha MbPBUYHO NyH6AMYHO NMpeanaraHe.

OKOoHYaTenHUTe napamMeTpy BbB Bpb3ka C MNy6AMYHOTO npepnaraHe Ha eMUcUMsiTa BapaHTM Ha ,EBpoxong
Bbnrapua”Al npu ycnosusita Ha Nyb6aM4YHO NpegnaraHe, ca onpegeneHu B peweHne Ha YC ot 07.08.2026 r. n B
MpocnekTa 3a Nny6nMYHO NpeanaraHe Ha eMUCUs BapaHTu.

& Ha 6 tonn 2026, emucnsa obnaumraumnm c ISIN ko BG2100002224, 6e gepeructpmpaHa ot perncrbpa Ha U
no uckaHe Ha emuTeHTa EBpoxona bwvbnrapums A cnen kato npeau ToBa 6ewe u3UAN0 M3KyneHa oOT
ApYXeCcTBOTO.

& 21 wonu 2026 - Espoxona Bvnrapus A v AblEpHOTO M 3acTpaxoBaTenHo apyxecTso - 3[] EspouHc Af,
6sxa NMOANOXEHM Ha MacupaHa XakKepcka aTaka C BCMYKM Hali-MOAEPHM METOAM 3a U3BbPLUBAHE Ha TO3MU
BUA KNb6epnpecTbnieHns U KpUMMHaNHN AesaHUS.
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BnarogapeHve Ha ycunmsiTa Ha Lenust eKun no KMbepcurypHOCT Ha KOMMaHUSATa U Ha KOMMETEHTHUTE AbpXaBHWU
opraHu B Ta3u 0651acT, XONAMHIBT M 3aCcTpaxoBaTeNHOTO I noapasaeneHue ycnsixa Aa HeyTpanusupaTt yCrnewHo
aTakaTta W Aa a cnpaT. EAMHCTBEHUTE WeTH ca NpUYMHEHUTE Heya06CTBa 3@ KIIMEHTUTE OT BPEMEHHOTO 6oKMpaHe
Ha yebcaliTa U OHNalH CUCTEMMTE Ha 3acTpaxoBaTens. Llenta Ha xakepckus peing e 6un 6nokmpaHe Ha busHeca,
Kpax6a Ha AaHHW, ONUT 3a U3HyABaHe, WaHTaX M HaKbpHSBaHE penyTauMsaTa Ha KOMNaHusTa.

EBpoxona v EBpOMHC yBepsiBaT BCUMUKM CBOW KJIMEHTW, MapTHbOPU W KOHTpPAreHTW, Ye HsiMa Aa ce noaaajaTt Ha
Te3n ONWUTM 3a LAHTaX WM U3HyABaHe M MO HUKaKbB HauWH HAMa Aa NernTuMmpaT NoJo6HW KPpUMWUHANHWU AesHUS.
OpyxecTBaTta OT rpynata npoAbixaBaT Aa W3MbJHABAT WM Crnas3BaT NpodecuoHarHUTE CU 3aab/DKEHUs U
aHraXuMeHTH.

EQvHCTBEHMTE WeTK ca NpUYnHeHnTe HeyaobCTBa 3a KIMEHTUTE OT BPEMeHHOTO 61okmnpaHe Ha yebcarita n oHnaiiH
cuctemuTe.

Espoxona v EBpouHc 6narogapsit Ha cBos IT ekun u oTaen 3a kKnbepcurypHocT u kubepsawmrta 3a NposiBEHUS
BMCOK MpOdecnoHann3bM, MOAOXKEHUTE YCUANA W  MNOCTUrHATUTE pe3ynTaTu B NPOTUBOAENCTBMETO Ha
knbepatakata. XoNAMHIbT U ApyxXecTBaTa OT rpynaTta ca Npu3HaTeNHW 3a CbAENCTBMETO M Ha BCUYKU OTFOBOPHU
AbPXXaBHW OpraHu U MHCTUTYLUKN, KOUTO C AeNCTBUSATa CU CbLLO AOMNpUHecoxa 6U3HecChT Ha Hall-ronemMusa nybnuyeH
XonauHr B Bbnrapus aa 6bae 3awnTeH.

Ha 24.07.2026 r. cnep nony4yeHo peweHneto Ha Komucmsa 3a dpuHaHcoB Hag3op oT 23.07.2026 r., 3a
onobpsiBaHe Ha BbTPELHOrpynoBOTO MpecTpykTypupaHe Ha Espoxona Bwbnrapua A c yyacTMeTo Ha
MaxopuTapHus akumoHep ,Crtapkom XonauHr' Afl, akumute Ha 3 EBpomHc AQ v 3 EspouHc XusoT EAL
ca npexsbpiieHn oT EBponHc MHWwypbHC Mpyn AQ Ha CtapkoM XonauHr AL.

Ha 7 aBryct 2026, YnpaBuTenHuaT cbBeT Ha EBpoxona bvbnrapus AL npue peweHue 3a onpepensHe Ha
OKOHYaTeNHUTe napaMeTpu 3a usgaBaHe Ha HOBa E€MUCUS BapaHTW NpuU YyCNOBUATA Ha MbpPBUYHO NYy6ANYHO
npeanaraHe no peaa Ha 3akoHa 3a NybAnYHOTO NpeasiaraHe Ha LUeHHWM KHMXa B pa3mep Ha Ao 520 940 000
(NeTcToTMH M ABajeceT MWIMOHA AEBETCTOTMH U yeTupupaeceT xunsam) 6post 6e3HanuMyHn, MOUMEHHM,
cBO6OAHOMPEXBbPNSAEMM BapaHTa, C €MUCMOHHa cTorHocT 0,01 eBpo (eauMH LEHT) BCEKM, KOUTO AaBaTt
npaBoO Ha TUTYNSIPUTE Ha BapaHTU Aa ynpaxHAT B 10-roavweH Cpok NMpaBOTO CM Aa 3anuwaTt CbOTBETHUSA
6pon akummn (OT CbLMA BMA M KNAC KaTo CbLUECTBYyBallaTa €MUCUS aKUMKW Ha APYXECTBOTO - 6e3HannyHu,
MOVMEHHW, HenpuBUIErMpoBaHu, € npasBo Ha 1 (eamH) rnac B 0o6wOTO cbbpaHme Ha akuMoHepuTe Ha
APYXeCTBOTO, C MPaBO Ha AMBUAEHT W MPaBO Ha NMMKBUAALMOHEH AsNn) - 6a30BMS aKTUB Ha BapaHTUTe Mo
€MUCMOHHa cTonHocT 1,25 (eaHo eBpo M ABajeceT M NeT LeHTa) eBpO 3a akuus Mnpu CbOTHOLUEHue
BapaHT/akumsa - 2:3, kouto ,EBpoxona Bbvnrapus” AL we wu3gage npu 6bAewo/WN yBEeNUYEHUE/US Ha
KanuTana cu, noa yc/loBue, 4e HOBUTE akuum 6baaT 3anmcaHyM OT npuTexaTenuTe Ha BapaHTu. 3a
n3bsreaHe Ha BCSAKAKBO CbMHEHMe, Mpu MNOCNeABallo yBenveHue Ha kanuTtana Ha ,EeBpoxona Bwnrapus”
Al upe3 ynpaxHsiBaHe Ha npaBaTa Mo BapaHTW, NMpuUTexXaTen Ha BapaHTM MMa MpaBoTO Aa 3anuwe 3 6pos
HOBM aKUWUW OT YBEMYEHMETO Ha Kanutana cpewy 2 6pos BapaHTu. Nyb6banyHOTO NpeanaraHe Ha eMucusaTa
BapaHTM LWe Ce cuyMTa 3a YCMEWHO MNPUKIYMUIO0, caMo ako 6bAaTt 3anuMcaHu M HambAHO 3annaTeHu Han-
Manko 156 282 000 6pos oT npeanaraHuTe BapaHTu, npeactasnasawm 30 % (TpuaeceT npoueHTa) oOT
npeanoXeHuTe LUeHHU KHMXKa. He e Bb3MOXHO 3anuMcBaHe Ha BapaHTU Ha4 MakCUMManHo AonyCcTUMUS pasmep
Ha 3asiBEHUTE 3a M3gaBaHe UeHHM KHMxXa B pa3Mep Ha 520 940 000 6pos BapaHTa. YNpaBUTENHUAT CbBeT
onpeaenu, ,CbcreliHabbn busHec ConwwbHC" EA, BNucaHO B TbproBCKUA perncrbp npuv AreHuusita no
BnuceaHusTa ¢ EMK: 130999800, cbc cepganuuie n agpec Ha ynpasneHue B rp. Codusa, 1113, p-H CnaTtuHa,
6yn. ,Uapurpaacko woce" 101, busHec UueHTbp AKTMB 3a MHBECTULMOHEH MOCPEAHWK, KOWTO Aa 06Cayxu
NbpBUYHOTO NybAMYHO npepnaraHe Ha BapaHTM Ha ,EBpoxona bBvnrapusa” A. 3a wu3BbplBaHe Ha
ny6anYHOTO NpeanaraHe Ha eMucusaTa BapaHTU Ha ,EBpoxona Bwnrapus” ALl apyxecTsoTo We nybnukysa
NpocneKkT MO HauuHa M CbC CbAbpxaHueTo, npeasnaeHn B 3MMUK n akToBeTe nNo npunaraHeTo My, cnej
KaTo CbWUAT 6bae NnoTBbpAeH OT KoMmucusTa 3a pUHaHCOB Haa3op.

HacTbnunau npoMeHn B UKOHOMUYecKaTa rpyna EBpoxong npez 2025 r.

Ha 3.1.2025, UinctbpH IOpbnubH Enektpuk Kbmnanu II B.B. HamanseBa uWHBeCTUUMATA CUM B AbLLEPHOTO
apyxectso NncTbpH KOpbnubH EnekTpuk Kbmnauu III B5.B. nocpeACTBOM HaManeHue Ha NpeMUeH peseps B
pa3mep Ha 250 xun. eBpo.

Ha 3.1.2025 r., WictbpH IOpbnnbH Enektpuk Kemnauum III 6.B. HamansaBa wuvHBeCTMUMSTa CU B AbLUEPHOTO
apyxectso UinctbpH OpbnnbH Enektpuk Kbmnawm B.B. nocpeactBoM HamaneHue Ha MpeMUeH pe3eps B
pa3mep Ha 300 xun. eBpo.

Ha 16 aHyapu 2025, B TbproBCckuM perucTbp € HarnpaBeHO BMWCBaHe Ha €AHOBPEMEHHOTO YBEJIMYEHUE U
HaMmaneHune Ha kanutana Ha EspouHc NHwypbHC Mpyn AA.

Kanutanst Ha ENI Al e HamaneH oT 576 242 734 nesa Ha 119 932 734 nesa 4ype3 obescuneaHeTo Ha 442
212 912 6poss 06bUKHOBEHM, MOMMEHHMW, HANWYHW, akumm KU 76 981 791 npmBuNernposaHu, MOUMEHHM,
HaIMYHU aKumMn C HOMMHanN 1 neB BCsKa.

EAHOBpeMeHHO C TOBa KanuTana e ysenunyeH ot 119 932 734 nesa Ha 149 932 734 nesa 4ype3 u3gaBaHe Ha
30 000 000 6pos akumn, oT kouTto EBpoxong Bbnrapma ALl 3anucBa v 3anialwla npes Mecel, AEKEMBPWU
BcuukmTe 30 000 000 6posa akuMM Ha eMUCUMOHHA CTOMHOCT 5.83 neBa Bcsika mnum Ha obuia CTOMHOCT oT 174
900 xun. nesa.
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Cnep HanpaBeHOTO BNUCBaHe KanutanbT Ha EBpouHC MHWYypbHC pyn A Bb3nu3a Ha 149 932 734 nesa,
pasnpeneneH B 149 932 734 6posi 06MKHOBEHW, MOMMEHHW, HANW4YHM aKUMKM C HOMMHan 1 nB. BCsAKa
MpoueHTLT Ha yyacTne Ha Espoxong Bvnrapus AL ce ysenuyasa ot 90.01% Ha 92.08%.

Ha 21 deBpyapu 2025, B TbproBCKM perucTbp e BAMCAHO NocieABallo yBenuMdeHue Ha kanutana Ha ,3[4
EBpouHc" ALl npu usgageHn 16 250 000 6p. HOBM aKUMKM C HOMMHaANHA CTOMHOCT 1 NB. BCsSika efHa U
€MWCUOHHA CTOMHOCT OT 4 NB. OT CblUMSA BMA M KJlac KaTo CbLIECTBYyBallaTa eMUCUS aKuMU Ha OPY>XECTBOTO
- 06MKHOBEHW, NoOMMeHHW, 6e3Hann4yHWN, HEMpUBUIErMpPoOBaHM akuUW C NpaBo Ha rnac. Hoswute akuuu oT
yBeIMYEHNETO Ha KanuTana ca u3usio 3anMcaHn M 3ansaTeHn OT MaXkopuTapHus akuuoHep EBpouHC
MHwypbHc Mpyn Al, HabpaHaTa cyMa e B pa3mep Ha 65 000 000 nB..

Mapt 2025, ,EBponHC UHWYypbHC Mpyn™ ALl yBenuum kanutana Ha YA 3K EBpouHC YKkpanHa" nocpeacTtsom
napuvyHa BHocka B pa3mep Ha 90 250 xun. rpMBHWM YKPauWHCKUAT perynatop € o4o6pun yBenmyeHmeTo Ha
KanuTana, kato ca emutupanHm 4 512 500,000 akumm BCsika € HOMMHanNHa cTomHocT 0.01 yKpanHCKU rpUBHU
M éMUCUOHHA CTOMHOCT 0.02 yKpanmHCKM rpuBHU.

Ha 30 anpun 2025, pbkoBoACTBOTO Ha MWicTbpH HOpbnubH Enektpuk Kbmnanwu bB.B. opobpsiBa
pasnpegeneHne B pa3smep Ha 12 200 000 eBpo OT MpPeMWUIHMS CUM pe3epB B MNon3a Ha eaHONIMYHUSA
cobCcTBEHUK Ha kanuTana MiictbpH lOpbnubH Enektpuk Kbmnanu III B.B. MnawaHeTo e n3sbpeHo Ha 21
mMan 2025 r.

Ha 15 man 2025, abwepHoTo Ha EBpoxona bbnrapusa AL apyxectBo MNCTbpH IOpbnnbH EnekTpmk KbMnaHu
Bb.B. (EEEC) ycnewHo u3gaze nbpBata CM eMUCUS rapaHTMpaHm obesnedeHn obnuraumm Ha ctomHocT 500
MJIH. €BpO.

Obnuraunmte ca neTrogmwHM c nagex 15 manm 2030 r., obesneyeHn, emuTMpaHu ca BbLB GopmaT Reg
S/144A n roguwleH nnxXBeH KyrnoH ot 6.5%.

Obnuraunmte ca NucTeBaHM Ha JliokcemMbyprckata doHaoBa 6opca, nasapeH cermeHT Euro MTF, nog ISIN
XS3073101712 3a PernameHT S (1M3BbH CALL) 1 nog ISIN XS3073621552 3a Mpasuno 144A (CALL).

B xoma Ha ¢wuHaHcoBaTa onepauuss EEEC nonyum u pebioTeH KpeauTeH pPenTUHr OT BOAELWM CBETOBHMU
pPENTUHIOBM areHumn — Ba2 (ctabunHa nepcnektmsa) oT Moody's n BB (cTtabunHa nepcnektmsa) ot Fitch.

O6nuraunmnte Ha EEEC 6axa npugobutm ot Hag 60 uHBectutopu OT 17 gbpxaBu. [locTbnneHusaTa oT
obnvraunMoHHaTa e€MMcMs ca M3NOoN3BaHM 3a MnoracsiBaHe B MbJIEH pa3Mep Ha CbLECTBYBall CUMHAWKMPAH
33aEM M CBbP3aHM C HEro pasxoamn, 3a ob6LmM KOprnopaTMBHM LENN, KAaKTO U 3a M3BbPLUBAHE HA MiawaHe Ha
OVBUAEHT BbB Bpb3Ka C YacCTMYHO MpPeACpPOYHO rnoracsiBaHe no 3aeM Ha WiicTbpH HOpbnubH Enektpuk
Kbmnanun II B.B.

Ha 28 man 2025, WiictbpH IOpbnnbH Enektpmk Kbmnanu B.B. (EEEC) ckntoum cnopasyMmeHue 3a KpeauT C
06w nummT o1 9 119 200 eBpoO 3a pednHAHCUMpPaAHE Ha HemnoraceH AbAr BbB Bpb3Ka CbC CoOpa3yMeHusTa 3a
xemxunpaHe. KpeautsbT e ¢ imxea ot 6M EURIBOR + 2,4%/MUH. 2,4%, CPOKbT € 3 rOAWHN 1 NnallaHusaTa Ha
rnaBHMLA M INXBa Ce U3BBLPLUBAT Ha WecTMecedeH nepmnoa. JIMMUTLT € u3nonssaH ususano Ha 30.05.2025 .

Ha 8 tonn 2025, e cb3ganeHo HOBO AbllepHO ApyxecTBo Ha Enexktpoxona UMNC EOOA - WMC EnekTpuk
OO/. PasMepbT Ha KanuTana Ha HOBOYYPELEHOTO APYXeCTBO € 5 xui. NB. n 60% oT Hero ce nNputexasa oOT
Enektpoxona WMNC EOOA. OcrtaHanaTa 4acT OT KanuTana ce npuTexaBa OT HecBbp3aHo Ha [pynaTa
apyxectBo. OcHoBHaTa AenHocT Ha WMC Enektpuk OO[ e: npeanpoeKTHU M MPOEeKTHU MpoyyBaHus,
NPOEKTUPaHe U NHXEHEPUHr Ha 06eKTU OT eHepruiiHata UHhpPaCcTpyKTypa; usrpaxnaHe, peKOHCTPYKLUUN U
CTPOUTENHO-PEMOHTHU AENHOCTU Ha 06eKTU OT eHepruiiHata WHOPACTPYKTypa; MNPOEKTEH MEHWAXMBHT,
yrnpasfieHWe Ha TeXHONOrnn WM MpPOEeKTU, TEXHUYECKW KOHTPON U PbKOBOACTBO MO M3NbSHEHMe obekTu oT
eHeprumHaTa MHPpPacTpyKTypa, KOHCYNTaHTCKa AEAHOCT.

Mpe3 oktomBpu 2025, ca peructpuvpaHu ABe AbLEpPHUM ApyxecTBa Ha Enektpoxona [MMpogaxxbwu EAL:
EHeproTo EOO/ n EnexktpoTo EOO/A. [BeTe ApyxecTBa C kanutan oT 1 xun. nB. un ca 100 % cobcTBeHOCT Ha
EnexTtpoxong lMpopax6wu EA[. HoBoyupeaeHuTe ApyXecCcTBa Ca Cb3AaAeHW C LeNl MapKeTUHI, TbpProBCKO
npeacTaBUTENCTBO M MNOCPEAHNYECTBO, KAaKTO U NpefoCcTaBsHe Ha KOHCYNTaHTCKM ycnyrn. Cb34aBaHETO Ha
Te3n ApyxecTBa MMa 3a Len Aa 3acuin Nas3apHOTO npucbcTBuMe Ha Enexktpoxona Mpoaax6bu EAL npeau
npeacrosiwaTta nbsHa mbepanulaums Ha nasapa Ha efnekTpuyecka eHeprus.

HacTtbnunm npoMmeHn B UKOHOMMYecKkaTa rpyna CrapkoM npes nepuoaa ot ssHyapu 2026 r.
AO AaTaTa Ha NpocnekKkTa

Ha 22.01.2026 r. CrapkoMm XonguHr Al nybnukyBa nokaHa 3a y4vacTue B M3BbHpeaHo obuwo cbbpaHue Ha
obnuvraunoHepuTte OT NMbpBa €MUCUA KOPMOpaTUBHWU 06AMraumum Ha APYXKECTBOTO, KOETO Ce CbCTOS Ha
13.02.2026 r. c oHeBeH peA nNpuveMaHe pelleHWe 3a NMPOoMsHa Ha 4YacT OT ycnoBuaTa no obauraumMoHHUSA
3aeM.

CobrnacHo peweHusata Ha OCO emucuaTa obnurauum ¢ ISIN BG2100010110 npuema cnegHute napameTpu:

CpOoKbT Ha eMucuaTa ce yab/hkaBa C owe 5 (nmeT) roauHM npu pascpoyBaHe Ha 3aAb/HKEHMETO 3a
rnoracsiBaHe Ha rnaBHuUaTa No 06JMrauMoHHUS 3aeM B OCTaTb4eH pa3Mep Ha 14 776 335 eBpo kbM gataTta
Ha yab/kaBaHe Ha emucuaTa 15 Anpun 2026 r. 1 HOB KpaeH CpOK 3a NnoracsiBaHe Ha BCUYKM 3a4b/DKEHUS
no obnvraunoHHusa 3aem 15 anpun 2031 r.
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Ha pataTta 15 anpun 2026 r. cuuMTaHa 3a Ha4yano Ha HOBWUS MOracuTeneH CPOK Ha eMUCUSATa, EMUTEHTHLT Lie
M3NJaTn rMaBHMYHO NiallaHe B pa3mep Ha 16 335,37 espo.

LLlecTMeceyHUTEe NUXBEHWU NJallaHMA Ce 3ana3BaT, KaTo Ha gaTaTa Ha BCSKO JINXBEHO MnjallaHe eMUTeHTbT
e m3naawa rnasHmua B pasmep Ha 50 000 eBpo. MocnegHOTO NMXBEHO MfawaHe 3ae4Ho C nnawaHeTo Ha
OCTaTbYHMSA pa3Mep Ha rnaBHMUaTa Ce M3BbpLUBA Ha Nagexa Ha obnuraunmoHHus 3aem 15.04.2031 r.

BbB Bpb3ka C peweHne Ha OCA Ha CrapkoM XonauHr Ha 8.04.2026 r., 6sixa eMUTMpaHM 6e3HaNINYHK,
NOUMeHHKW, CBOGOAHO MpexBbpASAeMU, JIMXBOHOCHM, obe3neyeHn, HeKoHBepTUpyeMu, OOBUKHOBEHMU
obnuraunm B pa3mep Ha 200 000 000 (aBecTa MUAMOHA) eBpO, Cpok — 7 roavHu (84 Meceua), nnasaly,
roAMLIEH NIMXBEH MPOLEHT paBeH Ha cyMaTa oT 6-MeceyHus EURIBOR + HagbaBka oT 3.00% (300 6a3ucHu
TOYKM), HO 06O He no-Manko oT 5.00% u He noBeye oT 7.50% roauwHo. Llenta Ha HabpaHuTe cpeacTBa
e: 1) nokynka Ha AbnAroBy GUHAHCOBU WHCTPYMEHTU, BKJIOYMUTENHO Ha obnuraunu; 2) nokynka Ha As0BU
KanuTanoBu MHCTPYMEHTU C Len A0OXOAHOCT; 3) npuaobuBaHe Ha ApyXecTBa B CEKTOPUTE Ha onepauuu Ha
rpynaTa; 4) ynpasfieHue, onTUMM3MpaHe M (UHAHCOBO MoAMoOMaraHe Ha CbLECTBYBallM B rpynaTta Ha
eMUTEHTa KOMMaHWW, BKJIIOYUTENIHO Ype3 yBelIMYeHWe Ha KanuTanu W/unum npefocTtaBsHE Ha 3aeMHM
cpeancTtBa; 5) yacTt oT HabpaHuTe cpeAcTBa Le Ce M3MNon3BaT 3a NMOKPMBAHE Ha pPa3xoAu Mo eMUTUPaHe Ha
061MraunMoHHMa 3aeM Npu 4YacTHoTo (HenybnM4YHO) nnacMpaHe W AOMYCKaHeTO My A0 TbproBus Ha
perynupaH nasap.

Ha 24.07.2026 r. cnep nony4yeHo peweHneTo Ha Komucms 3a duHaHcoB Hap3op oT 23.07.2026 r., 3a
ofobpsiBaHE Ha BbTPELWIHOrPYNoOBOTO MpPecTpykTypupaHe Ha EBpoxona Bbnrapus AL C yyacTMeTO Ha
MaXkoputapHus akumoHep ,Ctapkom XonauHr® A, akuuute Ha 3[ EspouHc AQ v 3[ EBpounHc XueoT EAL
ca npexsbpsieHn oT EBponHC MHWypbHC Mpyn A Ha CtapkoM Xonauur ALl.

Hactbnunm npomMeHu B MKOHOMMUYeckaTa rpyna Crapkom npes 2025 r.

Ha 24.01.2025 r. CbBeTbT Ha Aupektopute Ha Ctapkom XonauHr A/l B3e pelleHne aa yBenumyu Kanutana
Ha AbLLEPHOTO CU APYXeCTBO XeHCbH AceT MeHMAXMBbHT NOCPeACTBOM MapuvyHa BHOCKa B pa3mep Ha 150
000 GBP cpelly koeTo 3anuceBa 529 HOBW ApyXXECTBEHW ASI0BE OT Kanutana Ha XeHCbH AceT MeHUAXMBHT.
MapuyHaTa BHOCKA 3a yBe/IMYEHMETO Ha KanuTana e HanpaBeHa Ha 27.01.2025r.

Ha 10.03.2025 r. CbBeTbT Ha AupekTopuTte Ha CtapkoMm XonauHr Al B3e pelweHue ga npoaane BCUUKUTE
545 6pos akuum npeactaBnsBawm 100% oT kanuTana Ha AbwepHoTo apyxectBo Cyuc Mnoban Acet
MeHnmxMbHT Al - LlBeliuapua Ha neT oTaenHu Kynysada. B nepuopa 14.03.2025 r. - 31.03.2025 r. ca
CKJTIOUYEHM AO0roBOpM 3a MoKynko-npogaxba Ha akuuu C KyrnyBayuTe M BCUYKM akuMm B Kanutana Ha Cyuc
Fnob6an Acet MeHUAXMBHT Al' ca NpexBbp/IeHN.

Ha 12.06.2025 r. CbBeTbT Ha aupektopuTe Ha CTapkoM XONAMHI B3e pelleHue Aa NMpoMeHU TbproBCKOTO
HanMmeHoBaHMe Ha CrtapkoM ®wuHaHc EAL Ha C ®uHaHcm EAQ (Ha aHMMIACKM e3uK Ce M3nucBa KaTo S
FINANCES EAD). MNpomsiHaTa e BnMcaHa B TbpProBCkMs pernctop Ha 24.06.2025 r.

Mpe3 mMeceu toHM 2025 r. CtapkoMm XonaunHr AL npugobusa 250 013 asina, ¢ HOMMHANHA CTOMHOCT Ha BCEKMU
osan ot 10 neBa Bceku, npeacrasnssawm 25% oT kanutana Ha Mera Eko EHepaxun OO/, ApyXecTBo
BNncaHo B TP ¢ AeNHOCT B eHepruiiHus cektop. CTOMHOCTTa Ha MHBECTMUMATa Bb3m3a Ha 4 136 Xun. Nn..

Mpe3 mecey toHM 2025 r. Ctapkom XonauHr Al npuaobuea 25 6pos akumm, ¢ HOMMHaNHa ctonHoct 100 000
HUF Bcska, npeactasngaBawm 50% oT kanutana Ha  Avesta Hungary ZRT, yHrapcko akuMOHEpHO
OPYXXECTBO C AEMHOCT B CErMeHTa Ha BU3HEeC M ynpaBneHCKo KOHcynTupaHe. Ctapkom XonauHr ALl 3aegHo
C Apyrus akuuoHep, KOWTO npuTexaBa cbwo 50% oT akumuTe B KanuTana Ha Avesta Hungary ZRT,
YMNpaXxXHABAT CbBMECTEH KOHTPOJ HaZh ApyXecTBoTo. CTOMHOCTTA Ha MHBECTUUMATA Bb3m3a Ha 1 271 xun.
nB.

Ha 06.10.2025 r. CbBeTbT Ha Aupektopute Ha Ctapkom XonauHr A/l B3e pelleHWe ga yBenumuu Kanutana
Ha AbLLEPHOTO CU APYXeCcTBO XeHCbH AceT MeHWAXMBbHT NOCPeACTBOM MapuyHa BHOCKA B pa3mep Ha 120
000 GBP cpelly koeTo 3anucsa 424 HOBW APYXXECTBEHW ASI0BE OT KanuTana Ha XeHCbH AceT MeHUAXMBHT.
MapuyHaTa BHOCKa 3a yBe/IMYEHMETO Ha KanuTana e HanpaseHa Ha 08.10.2025 .

5.4. NMpodopma pnHaHcoBa nHpopmauus

LpyXecTBOoTO He U3roTes npodopma puHaHcoBa UHMOpMaUus.
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VI. NOJINTUKA MO OTHOLWEHWE HA ONBUOEHTUTE

6.1. NMonuTukata Ha €eMUTEHTa MO OTHOLIeHMEe Ha u3njawaHeTo Ha AUMBUAEHT U aKTyaJilHuTe "
OrpaHU4YeHunsd, KakTo U NoOJIMTUKAaTa My NO OTHOLWWIEHUE Ha OGpaTHOTO N3KynyBaHe Ha aKuunumn

» [Monutukata Ha eMUTEHTa NO OTHOLUEHME Ha U3nnawaHeTo Ha AUBUAEHT

~EBpoxona bvnrapusa®™ Al pa3npeaens aAMBMAEHTU NO peda U npu ycnosusaTa, npeasmaeHn B 3MMUK, T3 n
YctaBa Ha [pyxecTtBoTO, No peweHne Ha OCA. EMUTEHTBT He e npuen cobCTBeHa MOMMTMKa OTHOCHO
OVBUAEHTUTE, KaTo pas3npeneneHneTo Ha nevyanbata ApPYXeCTBOTO € peryavMpaHa B YcTaBa Ha
[OpyXecTBOTO, KOWTO He CbAbpXa HMKAKBM OrpaHMYEHUS OTHOCHO pasnpefenssHeTO Ha AUBUAEHT MO
OTHOLUEHME HA HUKOW OT akumoHepuTe.

» CbrnacHo 4Yn. 64. (1) or YcraBa Ha ApYy>KeCTBOTO:

AvBuaeHTN ce pa3snpeaenaT M mM3nnawaTtT BeAHBX FOAMILHO CaMO MPWU HANMMYMETO Ha CleaHuTe
yCnoBus:

a) N3Tn4aHe Ha CbOTBETHATA CbVIHaHCOBa roaunHa,;
6) Hannyune Ha peann3npaHa oT APYXeCTBOTO neyanba 3a cboTBETHaTa rognHa;

B) ocTaTbkK OT nevanbaTta cnep 3apensiHe Ha HeobxoammuTe cpeacTtsBa 3a doHa "PesepseH" M 3a
ApYruTe, NpeaBMAEHN OT 3aKOHa HanpaBieHus;

r) peweHne Ha o6uoTo cbbpaHue 3a pasnpeaensHe Ha nevyanbarta, PeCcrneKTMBHO Ha YacT OT Hes, U
B YaCTHOCT 3a pasnpeaensHe Ha AUBUAEHTU M 3a ONpefensiHe Ha TEXHUS pa3Mep.

(2) OmBuaeHTN ce m3nnawaTt Npu crnasBaHe Ha 4. 247a oT TbproBCKUS 3aKoH. [AMBUAEHTU He
MoraT Aa ce u3nsawaT aBaHCOoBO.

(3) AuBnpaeHTUTe Cce pasnpefenaT Mexay akuMOHepuTe Cbpa3MepHO Ha MpuTexaBaHuTe OT TaAX
akuuun. Mpaso ga nonyyaTt AMBUAEHT uUMaT nvuarta, BNMcaHu B pernctpute Ha “LleHTpaneH genosutap” AL
KaTo akuMoHepu Ha 14-us aeH cnep AeHs Ha obwoTo cbbpaHue, Ha KoeTo € MpUeT roAUWHUAT HGUHAHCOB
OTYeT M e B3EeTO pelleHune 3a pa3npeneneHve Ha nedanbata. [pyXecTBOTO € ANbXHO He3abaBHO Aa
yBeaomn Komucusata 3a duHaHcoB Hap3op, “LleHTpaneH geno3utap” AD w perynvpaHus nasap 3a
peleHneTo Ha obwoTo cbbpaHme OTHOCHO BMAa M pasMepa Ha AMBUAEHTA, KAaKTO U OTHOCHO YyC/noBuMATa 1
pefa 3a HerosoToO m3nnawaHe. Cnea nosydaBaHe Ha NOCAEQHOTO YBEAOMJIEHME perynmpaHusT nasap, Ha
KOWTO ce TbpryBaT akumuTe, He3abaBHO OMOBeCcTABa Moc/eAHaTa AaTa 3a CK/IOYBAHE Ha CAEsNKM C TaX, B
pe3ynTaT Ha KOUTO npuobpeTaTensaT Ha akuMuTe MMma npaBo Aa MNosyvyn AMBMAEHTA MO TAX, rlacyBaH Ha
o6woTo cbbpaHme.

(4) Opy»ecTBOTO € ANTbXHO Aa OCUTYpU U3MNALAHETO Ha aKLMOHEPUTE Ha rnacyBaHMsa Ha 06LOoTO
cbbpaHue AMBUAEHT B 3-MeCeuYeH CPOK OT MpoBexaaHeTo My. PasxoauTe no u3nfiallaHeTo Ha AuMBMAEHTa
Ca 3a CMeTKa Ha ApYXXecTBOTO.

» CbrnacHo un. 115s, an. 3 ot 3MMNLUK

MpaBoTO Aa nonayyaT AMBUMAEHT MMAT snuaTa, BNMCaHU B LEHTPaSIHUS PErncTbp Ha LEHHW KHUXAa KaTo
TakMBa C NpaBO Ha AMBMAEHT Ha 14-na peH cnep peHss Ha obwoTo cbbpaHme, Ha KoeTo e npuer
roAuWHNAT, CbOTBETHO 6-MeCeYHUAT (PUHAHCOB OTYET M € B3EeTO pEeLleHMe 3a pasnpenesieHMe Ha
nevan6arta. YneH 1156, an. 2 ot 3MMUK ce npunara cboTBETHO.

3a ucTtopuyeckmsaT duUHaAHCOB nepuon, obxBaHaT OT HacToswwums npocnekt - 2025 r. - 30.06.2026 r.,
EMUTEHTBLT He e pa3npeaensn AMBUAEHT OT nedanbute Ha Apy>XeCTBOTO.

» [Monutukata Ha eMUTEHTa NOo OTHOLUEHUE Ha 06paTHOTO N3KynyBaHe Ha akKuumu

EMUTEHTBT HAMA NpuMeTa M ornoBecTeHa MoJIUTMKA MO OTHOLWEHWE Ha 06paTHOTO M3KyNyBaHe Ha CO6CTBEHU
akumn. KbM gaTaTta Ha HacToswmsa npocnekT [pyXXecTBOTO He U3Mb/IHABA U He e 06aBsiBano nporpama 3a
06paTHO M3KYMNyBaHe Ha COBCTBEHM aKLUWW, HUTO OpraHUTe My ca MpUeManun pelleHue 3a 3anoyBaHe Ha
TakaBa nporpama.

YcTaBbT Ha [Ipy>XeCcTBOTO HE CbAbpXKa camocTosiTenHa ypeaba Ha o6paTHOTO M3KynyBaHe U3BbH yil. 16, an.
5, KOWTO npenpawa KbM MPUIOXKUMOTO 3aKOHOAATENCTBO. YCTaBbT HE CbAbpXa OBMlacTaBaHe Ha
YnpaBuTenHusa CbBeT Aa Npuema pelleHus 3a obpaTHO n3KyrnyeBaHe Ha CO6CTBEHM aKLUM.

Jokonkoto [lpyXecTBOoTO He e npueno cobcTtBeHa nNOAMTMKA, MO OTHOWeHuMe Ha npuaobusBaHeTo Ha
cobCTBEHM aKuuuM ce npunaraT CbOTBETHMUTE pasnopenbu Ha TbProBCKMS 3aKOH WM Ha 3aKkoHa 3a
nybAn4YHOTO NpeanaraHe Ha LEeHHW KHUXa, @ UMEHHO:
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(a) cbrnacHo un. 1876 oT TbproBCKMS 3aKOH pelleHneTo 3a npuaobusaHe Ha cOBCTBEHM akuMK ce npuema
oT 0bwoTo cbbpaHue Ha akuMoHepuTe, KOETO onpeaens MakCMManHus 6por akumu, nopsexawm Ha
npuaobusaHe, ycnosmsaTa u peaa 3a npuaobuBaHeTo UM, CPOKa 3a M3BbPLUBAHETO MY, KOWTO He MOXe Aa
6bae no-gbnabr OoT 5 (MeT) roAuMHW, KakTo M MUHUMaNHUS W MakKCMManHus pasMep Ha LeHaTa Ha
npuaobusaHe. O6WOTO CbbpaHMe MOXe Aa OBfacTy YnpaBuUTeHUSA CbBET Aa M3BBLPLIKM NpuaobuBaHeTo Npu
ornpefeneHnTe OT HEro ycnosus;

(6) cbrrnacHo un. 187a oT TbproBCKUS 3aKOH HOMMHaNHaTa CTOMHOCT Ha NpuUTexaBaHuTe oT [py>XecTBOTO
CO6CTBEHM aKLMM He MoXe Aa HaaxBbpnsa 10 (4aeceT) Ha CTo OT KanuTana My, Kato npuaobuBaHeTo ce
M3BbPLLBA MNpU CnasBaHe Ha YCTAaHOBEHUTE OrPaHUYEHUS OTHOCHO M3TOYHULMTE Ha CPeacTBa;

(B) cbrnacHo un. 111, an. 5 oT 3akoHa 3a Nyb6AMYHOTO NpeanaraHe Ha LEeHHW KHWxa u un. 16, an. 5 ot
YcraBa, [pyxecTBoTo MOXxe Aa npuaobusa npe3 efHa KaneHAapHa rogvHa noseye oT 3 (Tpu) Ha CTO
CcobCTBEHM aKuMM C MpaBO Ha rnac caMo B ClyyYauTe Ha HaMansBaHe Ha KanuTana 4ypes obescunBaHe Ha
aKuMn, CbOTBETHO Ype3 TbProsBo npeasiaraHe no pega Ha un. 1496 oT CblMSA 3aKOH, KaTo B TO3M Ciy4damn
M3nCKBaHMATa Ha un. 1496, an. 1 OTHOCHO nMpuTexaBaHeTO Ha Hal-mManko 5 (neT) Ha CTO OT akuuuTe C
npaBoO Ha rnac 1 OTHOCHO MUHUMaNHUA pa3Mep Ha U3KYMNyBaHETO He ce npwunarar;

(r) NpaBoTO Ha rnac no npuTexaBaHuTe oT [pYy>XeCTBOTO COBCTBEHU aKLMKN He Ce YMNpaXKHsBa U Te3n akuum
He ce B3eMmaT npeaBMA NpWU OMpedensiHe Ha KBOPYMa WM MHO3WHCTBOTO Ha 06WOTO cbb6paHue Ha
aKUMOHepWUTE;

(8) eseHTyanHa nporpaMa 3a o06paTHO M3KynyBaHe MOAJIeXM Ha OMNoBecTsBaHe W Ha Chna3BaHe Ha
ycnoBusita no un. 5 or PernamenTt (EC) N2 596/2014 oTHOCHO nasapHaTa 3noynoTtpeba n no JenervpaH
pernameHT (EC) 2016/1052, pokonkoto [IpyXXeCcTBOTO Xeflae Aa ce nos3Ba OT MNpeaBUAEHOTO B TAX
M3KJIIOYEHMeE.

Opy>XecTBOTO He MoeMa aHraXwMeHT Aa npuveme NonauTuka no obpaTtHO M3KymnmyBaHe Ha akUuMM U He MoXe
Aa rapaHTupa, 4ye Takasa we 6bae npueta B 6baeLle.

Ha npoBeaeHo Ha 30 toHM 2022 r. 3acegaHne Ha penoBHo 06Wo cbbpaHme Ha akumoHepuTe Ha ,EBpoxona
Bvnrapua Al e B3eTo cnegHoTo peweHue: ,Espoxong Bvnrapua®™ A n/vnu nuua no un. 187e, an. 1 1.2 ot
T3 pa npmaobuaTt akuum OT KanuTana Ha nybaM4YHOTO ApYyXXeCTBO NocpeacTBOM ob6paTHO M3KynyBaHe npu
cnejHuUTe yCnoBus:

& MakcumaneH 6pon akumun, nognexawm Ha obpaTHoO n3KynysaHe:

- B CNly4yal, ye akumute, 06eKT Ha 06paTHO M3KyMnyBaHe ce U3KynyBaT OT Ny6ANYHOTO APYXECTBO
- A0 3% ot obwma 6poit akumu, usgageHun oT APYXeCTBOTO, B paMKMUTE Ha efHa KaneHaapHa
roavHa, a

- B Cllyyal, ye akuuuTte, ob6eKkT Ha o6paTHO M3KynyBaHe ce u3KynysaT oT aAuua no un. 187e, an. 1
T.2 oT T3 — He noBeye oT 10 Ha CTo OT KanuTana Ha Ny6/IMYHOTO APYXECTBO;

#  (CpoK 3a n3BbpLUBaHE Ha M3KynyBaHeTo — A0 5 (neT) rogmHn, CYMTaHo OT AEHS, cneaBall AaTaTta Ha
onoBecTsBaHe no peaa Ha un.111, an. 6 ot 3NMNUK n un. 1876, an. 2 o1 T3;

&  MuHuManeH pasMep Ha ueHaTa Ha m3kynysaHe: 0.92 eBpo (opurnHaneH pasMep npu B3eMaHe Ha
peweHuneTo 1.80 nea) 3a 1 akuyus;

# MakcuManeH pasMep Ha LeHaTa Ha M3KynyBaHe: 2.56 eBpo (opurvHaneH pasMep npu B3emMaHe Ha
peweHuneTto 5.00 nesa) 3a 1 akums.

KbM patata Ha [lpocrnekTa HaMa ob6siBeEHa MO CbLOTBETHUS pen npoueaypa 3a 3amnoyBaHe Ha TakaBa
nporpaMa 3a obpaTHO U3KynyBaHe.

Bcako 6baelwo pelleHve 3a npuaobusBaHe Ha CO6CTBEHM akuuu e 6bAe OMOBEecCTeHO MO peaa Ha
NPUIOXNMOTO 3aKOHOAATENCTBO.
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VII. NUHOOPMALMA 3A TEHOEHUMWUTE

EBpoxona bBbarapusi, KaTo XONAMHIOBO [APYXECTBO HE OCbLIEeCTBSBa CaMOCTOATe/HA TbproBcka W
NpPOU3BOACTBEHA AENHOCT, KaKTo M AEWHOCTM Mnonajaluy noj CreuuaneH paspelunTesieH pPexuM, 3a KoUTo
[la ce U3MCKBAT NaTeHTH, IMLEH3U UK APYTU Pa3peLNTENIHN OT PErynaToOpHN opraHu.

OcHoBHaTa AeWHOCT Ha EBpoxong Bbarapusa ALl KaTo XONANHIOBO APYXKECTBO e NPoAb/XKU M B 6baelle Aa
6bAe ynpaBieHWETO Ha AblepHUTE APYXecTBa B rpynata EBpoxona. EMWUTEHTBLT He mnaHvpa Apyr Bua
OEAHOCTU OT CbLLECTBEHO 3HA4YeHWe M3BbH O06MYANHUTE CBbP3aHW C YMNpaB/iEHWE Ha [AbLiEPHUTE CU
ApYy>XecTBa.

TeHaeHuMnTe 3a pas3BuTMe Ha EBpoxona Bbnrapus ALl ce pasrnexaa Ha rpynoBo HMBO M obxBalla
TeHAeHUMUTe 3a 6bAEeLLOTO pa3BUTME Ha BCUYKU [pyXecTBa B rpynata EBpoxona. Bbaewarta crpaterus u
passuTue Ha pynaTta EBpoxong we 6bae HacoyeHa M3UAN0 KbM MOCTUXEHUATA Ha AbLEPHUTE KOMMNAHUN,
TEXHUTE BBb3MOXHOCTM 3a reHepupaHe Ha pPbCT Ha MNpuxoAM W nedyanbu, noAabpXxaHe Ha cTabuiaHa
KanuTanoBa CTPYKTypa, Cb3JaBaHe Ha MHOBATUBHM MPOAYKTW, 3acuiBaHE Ha KOHKYPEHTOCMOCO6HOCTTa,
3aTBbpXXAaBaHe M pa3pacTBaHe Ha NasapHUTE Mo3UUUK B PEFMOHUTE B KOMTO OMepupar.

EMWUTEHTBT LWWe MpoAb/IXKM Aa OKa3Ba MbjiHA MOAKPena Ha AbLWEpHUTE CU KOMMAHMM OTHOCHO TsIXHaTa
KanutanoBa Mo3MuMs, CTabUNHO (PUHAHCOBO CbCTOSIHME WM MOAAbPXKAHE HA BUCOKA JSIMKBMAHA MO3UUMS,
KOSATO @ ocurypsiBa TeKyLLo 06Cny)XXBaHe Ha 3aAb/KEHUSTA Ha rpynaTa EBpoxona KbM BCUMUKM 6aHKOBU U
HedUHAHCOBWN UHCTUTYUMKN, 06NMraumoHepu, A4OCTaBYMUN, U APYIN KpeanTopu. PoKyCbT € HaCco4YeH U KbM
KOHTPO/, MOHUTOPWHI U ONTUMU3MPAHO YNpaB/ieHMe N0 BCUYKU BU3HEC JIMHUM C LieN NMpeBeHuus 1 3awmuTa
OT €BEeHTYyasIHN CbTPECEHUS MOPOAEHU OT MaKPOWMKOHOMMYECKa HECTAabWSIHOCT; peryiaTopHM MPOMEHMU;
€KCTPEMHU, He6NAronpuUsaTHU METEOPOTIOTUUYHUN U KIIMMAaTUYHM YCNOBUSA; U APYTY NpUCbLUM haKTopu.

Bbnpekn npeanpueToTo npe3 BTOPO TpuMeceume Ha 2026 r. nNpecTpyKTypupaHe Ha rpynosuTe LEWHOCTH,
OT Kpas Ha MocneaHus OAUTUPAH FoAMWIEH KOoHconuaumpaH duHaHcoB oTyeT 3a 2025 r. Ao patata Ha
MNpocnekTa He e HacTbnuMna cbluecTBeHa HebnaronpusaTHa MNpPoOMsHa B MNEPCNeKTMBUTE Ha rpynaTta Ha
EmMuTeHTa.

Espoxona Bbnrapus ALl npeanpue AeNCTBMS MO BbTPELIHONPYMNOBO MpPeCcTpPyKTypupaHe Ha 6u3HecuTe B
rpynaTa, BK/OYBALLO U NPECTPYKTypuUpaHe Ha AbArOBM eKcno3uvumu. 3a uenta ca npeanpueTu aencteus,
npeactaBnsBaliM CbNbTCTBALLM CAEMKM — €Tannm W efleMeHTM Ha UASIOCTHOTO BbTPELHOrpYynoBoO
NpecTpykTypupaHe Ha WKOHOMMYeckKaTa rpyna EBpoxong C ydyacTMeTO Ha MaXXOpuUTapHUS aKuuoHep
,CTtapkoM Xonguur® A.

Lilenta Ha npeanpueTute AeWCTBMS e Aa ce noaobpu obulata onepatMBHa edeKTUBHOCT Ha rpynarta, Aa
ynecHU naeHTUDULMPAHETO M YNpaBieHUETO Ha MPUCHLUUTE PUCKOBE M Bb3MOXHOCTM U Aa AoMpuHece 3a
yAb/XKaBaHe Ha MaTypuTeTHaTa CTPYKTypa Ha rpynoBusa Abar.

HoBaTta cTpykTypa Ha rpynata EBpoxong we 6bae dokycnpaHa BbpXy ABE OCHOBHMW HaMpaBieHus:

s  [nctpmbyums, focTaBka u Tbproeus C enekTpoeHeprmusa (ocHoBeH bu3sHec, upes AgbllepHaTa rpyna
~Enektpoxong");

= [lpon3BOACTBO W CbxpaHeHue Ha Bb306HOBseMa eHeprus (HoB 6usHec, uype3 npugobutata B
HayanoTto Ha tHM 2026 conapHa rpyna ,Conapc EHepmxun" - xonguHrosa rpyna, pa3BuBalla
AenHoct B obnactrta Ha NPoOM3BOACTBOTO M CbXPaHEHMETO Ha Bb30OHOBSEMa eHeprus U eauH oT
BoAewmMTe MHBECTUTOPU BbB (HOTOBONTAMYHM LEHTpaAM UM CUCTEMM 3@ CbXpaHeHuMe Ha
enekTpoeHeprus B bbnarapus).

Ha 24 tonn 2026 r. NnpuKAO4YM M BbTPELWHOrpyrnoBo NpexsbpiasiHe Ha 3acTpaxoBaTenHuTte gpyxecrtsa 314
EspouHc" Al v ,3[ EBpouHc XusoT" EALl KbM MaxkopuTapHus cobctBeHuk ,Ctapkom XonauHr® A/, kaTto
TOoBa MpeacToOM ga ce C/yYM M 3a MHBECTUUMOHHMSA nocpegHuk ,EBpo-®uHaHc" ALl cnep nonyyaBaHe Ha
perynaTtopHo ogobpeHue ot Komumcums 3a hmMHaHCOB HaA30p.

OTaenHo oT ToBa OCTaHanuAT 3acTpaxoBaTeneH 6usHec cTpykTypupaH upes ,EBponHc UHwypbHC Mpyn™ A
ce o4yakBa fa 6bae otaeneH ot rpynata Espoxona v rpynata CrapkoMm, 3a KOeTO ca npeanpueTu
HeobxoauMUTE AEACTBMS NO yBeAOMsIBaHE HA KOMMNETEHTHUTE perynaTtopHU OpraHu CbrlacHO NPUAOXKUMUTE
3aKOHOBM Mpoueaypu.

KbM gaTata Ha HacTosWMsA NPOCMeKT, HE € HacTbMuia 3HaduTesniHa NpoMsiHa BbB (PMHAHCOBOTO CbCTOSIHUE
Ha EBpoxong bbnrapus Al, KaTo CbLLOTO OCTaBa CTabuiHo.

BbB Bpb3ka C WMHULMMPAHOTO MPEACTPYKTYpUpaHe Ha rpynoBute 6uM3HeC AEMHOCTM, KbM AaTaTa Ha
nocnefHns U3roTBEH HeOAUTUPaH MEXAUHEH KOHCOoNMaMpaH GUHaAHCOB OTYET 3a MbPBOTO LecTMeceymne Ha
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2026 r. e HactTbnuna NpoMdAHa B KOHCONMAUPAHUTE 6anaHcoBM MNO3NUMK Ha rpynata EBpoxonpg, KakTo
cneaBa:

= [ipypo6buBaHuAa - 3a pgata Ha npuaobmsaHe Ha ,Conapc Enepmxn" EAl e npueta paTaTta
30.06.2026 r. - nmnopaau KOETO B MEXAWHEH KOoHconuampaH (UHAHCOB OTYET 3a MbpBOTO
wectmeceune Ha 2026 r. ca BK/IYEHW CaMO aKTMBUTE W nacvBuTe Ha npuaobutata rpyna.
MbnHaTa KOHCOAMAAUMS, BKIKOYUTENHO Ha MPUXOAM, Ppas3xoAu UM NapuvyHM notoum we 6bae
BK/IIOYEHA B MEXAWHHUA KOHcoMmMaupaH (WHaHCOB OTYET OT HavyasoTo Ha cnejsawus oTyeTeH
nepmog Ha 2026 r. Kbm 30 toHM 2026 r. MObpBOHAYa/IHOTO CYETOBOAHO OTYMTAHE Ha
6u3sHeckoMbuHauuaTa He e MNpUKIKYMIO, MNopaan KoeTo CTOMHOCTUTE Ha npuaobutute
pa3rpaHnMyMMM akTMBW, MNOETUTE TMacMBM W HEKOHTPOAMPAaLWOTO Yy4yacTue ca onpenesneHn
npoBm3opHo. [lpynata we @uHanmM3nMpa CYETOBOAHOTO OTYMTaHe B paMKUTe Ha nepuoda Ha
oueHsiBaHe no MCO®O 3 ,BusHec koMbuHaumu®™, KOWTO He MOXEe Aa HaABulIaBa eaHa roauHa oT
paTata Ha npunagobusane.

= OcBob6o)xpgaBaHe Ha fApy»kecTBa - B Kpas Ha Meceu Manm 2026 r. EBpoxong bwvnrapua AL
CK/t0YBa AOrOBOPM 3a MpexBbp/siHE Ha npuTexaBaHuTe yyactmsa B EBponHc UHWypbHC Mpyn A m
EBpo-®uHaHc ALl. Caenkute ca onobpeHn ot O6woTo cbbpaHMe Ha akuMoHepuTe Ha EBpoxong
Bvnrapus Al Ha 28 man 2026 r., KaTo TIXHOTO MPUK/IOYBAHE e 06yC/IOBEHO OT MoJly4aBaHETO Ha
paspelleHns OT CbOTBETHUTE peryfaTopHU OpraHu.

BbB Bpb3Ka C AOroBOpPeHOTO MNpexBbpfisiHe M B cboTBeTCcTBMEe ¢ MCOO 5 ,HeTekywn akTuBM,
AbpxxaHu 3a npogaxba n npeycraHoseHu genHOCTU", kKbM 30 toHK 2026 r. aKkTUBUTE U NacUBUTE Ha
EBponHC WHWypbHC Tpyn A wn EBpo-OuHaHC A U TexHUTe AblUepHM nNpeanpusaTmsa ca
kKnacuduumpaHn 1M npeactaBeHn OTAENHO B KOHCOMMAMPAHMA OTYeT 3a (PUHAHCOBOTO CbCTOSIHME
KaTo ,AKTUBM, AbpXKaHW 3a npoaaxba™ un ,MacmBu, CBbp3aHM C aKTUBMK, AbpXKaHM 3a npogaxba®.
Pesyntatute oOT p[enHOCTTa Ha Te3n Trpynu ca npeactaBeHuM OTAeNHO KaTo pe3yntaTr oT
npeycTaHoOBEeHM AEeNHOCTM B KOHCONMAMpPAHMUS OT4dyeT 3a nevanbata wnm 3arybata u apyrus
BceobxBaTeH A0X0A4, KaTo CpaBHMUTeNnHaTa MH@OpMauus e MnpeusdncieHa, Taka 4ve ga oTpassiBa
OTAENHO pe3yaTaTa OT NpeycTaHOBEHUTE AENHOCTM.

(3a noseye wnHGOpMaumss OTHOCHO rpuaobmBaHns un 0CBOOOXAOBAHE Ha ApPyXecTBa, BuXx: MexanHeH
KOHCOMANPaH (UHaHCOB OTYET 3a MbpPBOTO LwecTmeceyme Ha 2026 r. n MexaumHeH CbKpaTeH KOHCOMAMPaH
A0KAag 3a geviHoctra kbM 30 roHn 2026 r.)

Cnen oTaensHeTo Ha AKTUBWUTE AbpXaHW 3a npogaxba, perMoHanHoTo npeacTaBssHE Ha nasapHuTe
Nno3nLMK Ha rpynaTa Lie NpeTbpnu NpoMsiHa, KaTo B KPaTKOCPOYEH MJiaH CblumTe Le 6baaT CbCpenoToHeHN
OCHOBHO Ha TepuTopusTa Ha P. Bbarapus.

[Jo paTtaTa Ha HacToAWMSA MPOCNEKT, HE Ca HACTbMWAM 3HAYUTENHWU MPOMEHU OTHOCHO MNpeKpaTeHU Uan
CK/TIOYEHW 3HayMMM HOBM [OroBOpPU CBbp3aHM C AOCTaBYMUM Ha [pynaTa, KakTO M HAMA CbLECTBEHU
3abaBeHM MNOCTbMAEHUS W MAaWaHWUSa OT KIMEHTH. Fpynata HAMa NUWKBUAHU I'IpOGJ'IEMM 1M wusnnauia
3a4b/1XXeHNATa CU B CPOK.

Mpe3 BTOpO TpuMeceune Ha 2026 r., EBpoxong bvnrapusa Al nognuca f4orosop 3a 3aeM B pa3mep Ha 170
MJIH. €BpO C Les KOHCONMAMpaHe Ha AbJ/IrOBETE HAa APYXECTBOTO U Ha eHeprunHusa 6usHec, kato obpaTtHo
M3Kynu/noracm v Aepernctpupa AseTe eMUCcuu CpeaHOCPoYHM obnurauum, mM3gageHn B paMKuTe Ha
nporpamMata 3a cpefHocpouyHu espoobnuraumm (EMTN Programme c ISIN: XS1731768302 wn ISIN:
XS1542984288), B 06w, pa3smep Ha 80 MAH. eBpO M eMuTUpaHaTa KoprnopaTueBHa obnuraumsa Ha
apyxectsoto ¢ ISIN koa BG2100002224 B pa3smep Ha 40 MAH. eBpo. EMuTMpaHaTa KopnopaTuBHa
obnuraumsa Ha gpyxecrtsoto ¢ ISIN koa BG2100013205 B pa3smep Ha 30 MaH. eBpo Cbwo e obpaTHo
M3KyrneHa A0 pa3Mep Ha 27 MH. eBpoO, KaTo npeacron obescunsaHe Ha o6bpaTHO M3KyneHaTa rnaBHMUA
cnep peleHue Ha obuwoTto cbbpaHune Ha obnuraumoHepuTe.

CrabunHoTO npeactaBsiHE Ha rpynaTta € NOTBbPAEHO M OT MexXAyHapoAHaTa penTuHroea areHums Fitch
Ratings, kaato Ha 10 toHK 2026 r., NOTBBbPAU ABATOCPOYHUSA KpeauTeH pelTuHr (IDR) Ha EBpoxong Ha
HMBO 'B' cbc cTabunHa nepcnekTusa.

MpeaBuna HENPUKIOYUIOTO KbM AaTaTa Ha NpOCneKTa NpecTpykTypupaHe Ha busHec geriHoCTMTe B rpynaTta
EBpoxona e npenopbumMTenHo notpebutenute Ha TO3M [pocnekT ga cneasat 6baewmTe OMNOBECTABAHMSA
OTHOCHO TeHAeHUuMuTEe 3a pa3BuTUE Ha rpynaTta EeBpoxong, nybnukyBaHW B KOHCOMMAMPAHUTE rOAULLHWA U
MEeXAWHHU AoKaAn 3@ AeNHOCTTa M (PMHAHCOBM OTYETU, KAaKTO M B nybnukyBaHaTa perynspHa BbTpellHa
MHdopMauua 3a rpynarta.

He ca u3BeCTHM ApyruM TeHAeHUUW, KONebaHUsl, U3UCKBAHUS, QHTaXWMEHTU WU CbOUTUSA, KOUTO e
BEPOSATHO [l@a UMaT 3HauuTesneH eekT BbpXy NepcnekTuBuTe Ha EMUTEHTa M HeroBaTta rpyna Hai-manko 3a
TekywaTta ¢nMHaHCoBa ro4MHa, OCBEH MO-rope NoCoYeHuTe.
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VIII. MPOrHO3HW U MPUBNU3UTENHU CTOMHOCTU HA NEYANIBUTE

~EBpoxong Bbarapus® ALl He e ny6AMKyBan M He NpeacTaBs B HacTosAwMs pocneKkT NporHosa uamn oueHka
Ha neyanbaTa, CblLLO Taka He NpeaBuXAa Aa Ce U3rOoTBAT M ONOBECTABAT MPOrHO3M U OLIEHKU Ha nedanbure
B CfieABalluyn nepuoau.

IX. NMOAPOBHA NH®OPMALMA 3A NMPEASTAFAHETO WUIN 3A JOMYCKAHETO 4O TbProBus

9.1. Pea 1 ycnoBusa Ha npeanaraHero

9.1.1. YcnoBusa, NporHoseH rpacduk, pasmMep U CpoK Ha eMUCUATa U Heo6xoAMMM AEeACTBUSA 3a yyacTue
B npeasiaraHeTo

MNpu wun3gaBaHe Ha BapaHTM OT Nyb6AMYHO ApYXeCTBO, Ha OCHOBaHwe un. 112, an. 2 ot 3MMNUK,
3a4b/KUTENHO Ce n3gasaT npasa rno cMucbaa Ha § 1, T. 3 ot AP Ha 3IMNUK. Bcako nuue, KoeTo xenae aa
npnaobue BapaHTM OT HacToswWaTa eMUcKs, cneasa Nbpeo Aa npuaobue npasa No CMUCHAA Ha § 1, T. 3 oT
AP Ha 3NnuK.

Cpeuwly Bcsika 1 (eaHa) akums oT KanuTtana Ha EmuteHTa ce nagaea 1 (eaHo) npaBo No cMucbna Ha § 1, T.
3 ot AP Ha 3MMNuUK. HacroswwuTte akumoHepu Ha ,EBpoxong Bbnrapua®™ A npuaobusaTt npasaTa no
cMucbna Ha § 1, 1. 3 ot AP Ha 3MMNUK 6e3nnaTtHo. Bcnukn octaHanm MHBECTUTOPWU MoraT Aa 3aKynsaT rnpasa
ype3 caenka Ha opraHusmpanHusa ot bOb ,na3ap Ha npasa" B cpoka 3a cB0H6OAHa TbProBMs Ha NpasaTta Wamn
ypes3 nokynka Mnpu ycloBusiTa Ha SIBEH ayKUMOH 3a Heynpa)KHeHu npasa, CbrnacHo pega, nogapobHo
onucaH B TO3M lMpocnekT. Cpewy BCAKO 1 (e4AHO) NpaBO MpuTexaTensT My, CbOTBETHO TpeTuTe nuua,
npnaobunm npaesa B CpoKa 3a@ NpexBbpJisHe Ha npasaTa WM MO BPEME Ha OpraHM3upaHus siBeH ayKUMOH,
MoraT ga 3anuwat 1 (eamH) BapaHT OT HacToswaTa eMUCUS BapaHTM Ha eMUCMOoHHa ctorHocT 0.01 (eamH
€BpOoUeHT) eBpo 3a 1 (eamH) BapaHT.

Cpelly Bceku 2 (ABa) 3anucaHW BapaHTa, NpuW HacTbNBaHe Ha NpeaBUAEHUTE B TO3M [pOCneKT ycnosusa v
no peweHue Ha YC Ha EMuUTeHTa, nputexaTtenuTe Ha BapaHTM MoraTt ga 3anuwat 3 (Tpu) 0ObUKHOBEHM,
NOMMEHHW, 6e3HanMyHM akumm oT 6bAeWwoTo YyBenMvYeHWe Ha KanuTana Ha EmMuTeHTa € eMUCMOHHa
cTonHocT 1.25 eBpo Ha akums, gasawa npaso Ha 1 (eamH) rnac B OCA Ha EMuTeHTa.

B cnepBauwarta Tabsmua e npeacTaBeH OYaKBaHUAT NnpubnusurteneH rpacduk Ha npeanaraHero:”

Jata Ha nybnukyBaHe Ha TO3u lpocnekT n Ha cbobuweHmneTo no 4i.89T, | Ha unm okono 09.09.2026
an.l ot 3MMLUK 3a Hayano Ha npeanaraHeTo
[JaTta Ha onpegensHe Ha akKuUMOHEpUTE, MMallM NpaBO Aa ydyacTBaT B | Ha unu okono 16.09.2026
npegnaraHeTo
Ha4yano Ha TbprosusTa c lNpasa Ha BOB 1 Ha 3aNnMCBaHETO Ha BapaHTUTe Ha nnu okono 21.09.2026
MocneneH aeH Ha TbprosusTa ¢ lNpasa Ha BOb Ha nnum okono 28.09.2026
Oata Ha aykumoH no un.1126, an.7 ot 3MMUK 3a npoamaxba Ha | Ha unu okono 30.09.2026
HeyrnpaxHeHuTe npasa
MocneneH AeH 3a 3anMcBaHe U 3anjallaHe Ha BapaHTu Ha uam okono 05.10.2026
PernctpmpaHe Ha BapaHTUTE MO CMETKM Ha MHBecTuTopute B LleHTpanHusa | Ha nnaun okono 07.10.2026
Jeno3utap
PerncrpmvpaHe Ha BapaHTuTe B permcrbpa no 4n.30, an.1 ot 3KOH Ha unum okono 12.10.2026

Hayano Ha TbprosusTa c BapaHTuTe Ha B®b Ha nnaun okoso 15.10.2026

*MocoueHunsT B Tabnauyata rpagumk € rMpuMePEH U € Cbobpa3eH CbC 3aKOHOBO OMPEAENEHUTE MUHUMAJIHU CPOKOBE Ha
npeanaraHeTo. B cboblyeHneTo no 4a.897, an.1 ot 3K we 6b4aT MoCoOYEHN KOHKPETHUTE CPOKOBE Ha MNpeasiaraHeTo,
KOUTO C Or/1€4 KOHKPETHUTE yCI0BUS M MO rpeLeHKa Ha EmMnteHTa morat Aa ce pas3in4aBart OT MoCco4YeHUTe B Tabsmyara.

Pasmep Ha emucumaATa

O6wmnaT 6bpon Ha npeanaraHuTe BapaHTM e Ao 520 940 000 6pos. Moanuckata ce cyMTa 3a YCMELWHO
npuKOYMNIa, ako ca 3anucaHu Han-manko 156 282 000 6pos oT npeanaraHuTe BapaHTM. B npoTtueeH
CNnyyar, HanpaBeHUTEe BHOCKW, CpeLly 3anncaHuUTe BapaHTW Ce BPbLlUAT Ha AnuaTa, KOUTO ca MM HanpaBuiu,
3aefHo C HauucneHaTa oT 6aHKaTa nuxsa.

BCMUKKM UEeHHW KHUXa, NpeAMeT Ha HacToAWOTO npeasiaraHe, ce npegnaraTt 3a 3anuceBaHe. EMUTEHTBHT He
npeagnara 3a npo,u.a>K6a LEHHWN KHUXa OT HacCTodlaTa eMUCUA, NOpaan KOETO He Ce HaJlara pa3rpaHnyeHune
Mexay UEHHU KHUXa, npeanaraHun 3a npo,u,a>K6a, M TakKunBa, npeagnaraHun 3a 3annceaHe.

42



d=EurROHOLD

MpocneKT 3@ MbPBMYHO Ny6/MUYHO NpeasaraHe Ha BapaHTu

CpoK Ha emucuata

BapaHTuUTe OT HacToswaTa eMUCUA Ce n3gaBaT CbC CPOK Ha ynpaXHaBaHe A0 U3TM4YaHe Ha AeceT roamHu,
3aro4ysalm OT AaTaTa Ha peructpupaHe Ha emmucmaTa B L.

Pa3nnyHu npaBa Ha rnac

Bcuuku BapaHTM OT HacTosillaTa eMUCUst MPeOCTaBAT €AHaKBM MpaBa Ha npuTexarenute cu u dopmupaTt
€AVH 1 Cbl knac GUHAHCOBU UHCTPYMEHTMU.

Mepuop Ha NnpegnaraHeTo U Npoueaypa 3a KaHANAATCTBaHe

Cnen notBbpXaeHue Ha Hactoswmsa [Mpocnekt ot K®H, EmMuTeHTbLT we nybnmkyBa cbobuieHue 3a
nybAn4yHOTO nNpeanaraHe, Ha4yaaHUS M KpamHWUsS CPOK Ha MoAnuckaTa, CbOTBETHO HaydaaHUS U KpanHus
CpOK Ha npopaxbaTta, HoMepa Ha pewweHneTo Ha KOH 3a ogobpeHre Ha npocnekTa 3a NbPBUYHO NY6ANYHO
npeanaraHe Ha BapaHTUTe, MACTOTO, BPEMETO U HauyMHa 3a 3aro3HaBaHe C NpocrekTa.

B cboTBeTcTBME C M3MCKBaHeTO Ha uyn. 891, an. 2 ot 3MMUK ,EBpoxona Bbnrapma® AL we onoBecTtu
CbobLLEHNETO Ha MHTEpPHeT CTpaHuuaTa CM M Ha cTpaHuuaTta Ha WM ,CoecreliHabbn busHec ConowbHC!
EAl, Han-Manko 7 AHM Npean HavaaHuUs CPOK Ha noanuckaTa. JaTtata Ha onoBecTsBaHe Ha CbobLieHMeTo
Ha WHTEpPHEeT CTpaHuMuaTa Ha EMMUTEHTa M Ha WHTepHeT cTpaHuuata Ha WM ,CobcTteriHabbn BusHec
ContowbHc" EAl ce cMaTa 3a HavanHa gata Ha nybanyHoTo npegnaraHe. B cnyyan de nybnmkaummte ca B
pasnuMyHM gatu, 3a HayasHa gaTta Ha nybsiM4yHOTO MpeanaraHe ce cyMTa HaW-KbCHaTa Mexay Te3wu aAaTw.
[aTtaTa, noco4yeHa B cbobuweHueTo no un. 891, an. 1 ot 3MMNUK, Ha KOATO Han-paHO MoraT Aa ce 3anuuwaTt
BapaHTW OT HacToslWaTa eMUCcud, e Hayasao Ha noanuckara.

MNpaBaTa ce u3gasaT B MoJs3a Ha akuMoHepuTe, NpMAobMIN akumMn Han-kbCHO 5 paboTHW AHM cnen paTaTta
Ha onoBecTsiBaHe Ha cbobuweHneTo no un. 891, an. 1 ot 3MMUK Ha nHTepHeT cTpaHuuaTa Ha EMuteHTa m
Ha WHTepHeT cTpaHuuata Ha WM ,CobcreriHabbn busHec ConwwbHc” EAL. HadanHaTta parta, OT KOATO
3ano4Ba Aa Teye CPOKbT 3@ NpPexBbpJ/ISHETO Ha NpaBaTa, We 6bae onpeaeneH B cbobuieHMeTo no yun. 89T,
an. 1 ot 3MMUK, HoO He MOoxe Aa 6bae Mo-paHO OT MbpBUA paboTeH AeH, cnejBal, U3TUYAHETO Ha 7
(cepgeMm) kaneHaapHu AHW OT HavasnHaTa AaTa Ha nybamMuHoTo NpeanaraHe. KpanHMAT CpoK 3@ NpexBbprisHe
Ha npaBaTa He Moxe ga 6bae no-kpaTbk OoT 5 (neT) paboTHM AHM cnep HadanHaTta gaTa 3a NpexBbp/sHe
Ha npasa. B cnyyal ye cpokbT uU3Tnya B HepaboTeH AeH, 3a KpaliHa AaTa 3a NpexBbpJ/igdHe Ha npasaTa ce
cunTa NbpBUAT cneasall, paboTeH AeH.

MpexBbprigsHEeTO Ha npasaTa ce u3BbpwBa Ha Bb®bB, ocHoBeH naszap, cerMeHT 3a npasa. [pyXecTBOTO
opraHumsmpa nognuckaTta no HauyuH, AaBall Bb3MOXHOCT 3a AMCTaHUMOHHO 3anucBaHe Ha BapaHTu 4pes
LleHTpanHus AenosnTap Ha LUEeHHM KHUXa, NMpu KOUTO Ca PErMCTpUpaHmn LEHHUTE KHUXKA.

Bcruku nuua, KOMTO XenasaT Aa 3anuvwaTt BapaHTM OT HacToswarta emucus Ha ,EBpoxong bvnrapusa® AL,
cneaBa NbpBO Aa NpuaobumsaT npasa.

HacToswmnTte akumoHepu npugobmeaTt npasaTta 6e3nnatHo. BcuukM oOCTaHanM WHBECTUTOPU, KaKTOo U
akumoHepuTe Ha [py>XeCcTBOTO, KOMTO MCKAT Aa 3anuwaTt AOMbAHUTENHO BapaHTW, Hah npuTexaBaHuTe oT
TAX MpaBa, MoraT [a 3aKynsaT npasa ype3 caenka Ha opraHm3mpaHusa ot OB ocHOBeH nasap, CerMeHT 3a
npaBa B CPOKa 3a MpexBbpsisiHe Ha npaBaTta WM Ha opraHusmpaHums oT BOB aBeH aykuuoH 3a
HeynpaxHeHuTe npaea. B cnyyal 4ye nputexaTenaT Ha npaBaTa He uWCKa Ada 3anuvwe BapaHTu oT
HaCTo4AWOTO npeanaraHe cpewy BCUYKUM UM 4YaCT OT MNpuUTeXaBaHUTE OT HEro npasa, TOM MOXe Aaa
npeanoXxu HemsnonssaHuTe npasa 3a npogaxba.

Ha BTOpusa paboTeH fgeH cnep usTuyaHe Ha CpoKa 3a MpPexBbpJiISHE Ha npasaTta, [pyXecTBOTO npeagnara
ype3 ynb/IHOMOLWEHUS UHBECTULMOHEH nocpeaHuk ,CbcTeltHabbn busHec ContowbwHc” EA, Ha PerynupaH
nasap, 3a npogaxba npu ycnoesmsaTa Ha IBEH ayKUMOH HeynpaxHeHuTe npasa. LUl we pasnpeaenu cymara,
rnony4veHa oT npogaxbaTta Ha HeymnpaxXHeHuUTe NpaBa, HaManeHa C pasxoguTte No npogaxbarta, cCbpa3MepHO
Mexay TexHuTe nputexatenun. CnepoBaTenHO akUWMOHEpUTe, npuTexaTenu Ha npaBa, KakKTo W nuuaTta,
3aKynuian npaBa B CPOKa 3a MPEexXBbPJISHETO Ha MpasaTa, MoraTt Aa 3anuvwaTt BapaHTW OT mpeanaraHarta
eMmcusa 40 WM3TMYaHeTO Ha Cpoka 3a nMpexBbpnsHe Ha npasaTa. Jlvuata, 3akynuam npaBa Ha
OpraHmM3vpaHus sBeH ayKuUMOH, MoraT Aa 3anuwaTt BapaHTU A0 M3TU4YaHe Ha CpoKa 3a 3anucBaHe Ha
BapaHTWn.

HauyanHaTa fJaTa 3a 3anMcBaHe Ha BapaHTVM CbBMaja C JaTata, OT KOSATO 3arnoyBa MPEXBbPJ/ISHETO Ha
npasaTa. AKLMOHEPUTE, KOUTO XenaaT Aa YNpaxHAT usjajAeHuTe B TsXHa nofisa npasa, MoraTt Aa nogazat
3asiBKa 3a 3anuMcBaHe Ha BapaHTW [0 WM3TM4YaHe Ha Cpoka, onpejesieH 3a NpexBbp/isiHe Ha npasarTa.
AKUMOHEPU, KOWUTO HE XesnaaT Aa Ce Bb3Mosi3BaT OT MpaBOTO CU Aa 3anuwaTt BapaHTW OT npeasaraHarta
eMucusl, MoraT Aa npojanaTt ushajeHuTe B TAXHa Mnofsa npasa, A0 U3TWUYaHe Ha Cpoka, onpefeneH 3a
npexBbp/isiHE Ha NpasaTa.

Bcekun akuUMOHEp MoXe Aa NpexBbp/iv NPaBoTO CU, KaTo NnoAaje HapexaaHe 3a npoaax6a ao WM, no unsato
cMeTka B LU ca peructpupaHu npasaTta. Bcako nvue, 3aKynuio rnpasa B CpoKa 3a NPexXBbp/siHE Ha Mpasa,
MOXeEe [a MM ynpaxHW, KaTo nojaje 3asBKa 3a 3anvMcBaHe Ha BapaHTW, A0 U3TMUaHe Ha onpeaesieHns Cpok
3a npexebpfsHe Ha npasBaTa. Bcsko nuue, 3aKynuio npasa Mo BpeMe Ha ayKLMOoHa, MOXE fla MM ynpaXHu,
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KaTo Mojaje 3asiBKa 3a 3anucBaHe Ha BapaHTW, A0 M3TUMYaHE Ha OnpefesieHMs CpPoK 3a 3anucBaHe Ha
BapaHTu.

CpoKbT 3a 3anucBaHe Ha BapaHTM M3TM4Ya 5 paboTHW AHWM Cnel M3TUYaHe Ha CPoKa 3a MpPexBbp/isHE Ha
npaBaTa. He ce pgonycka 3anucBaHe Ha BapaHTU NMpeAu HauvaJlHUA U cnef KpallHuMA CpokK 3a
3anMcBaHe Ha BapaHTMU.

CpoKbT 3a 3anMcCBaHe Ha BapaHTUTE MoXe Aa 6bae yab/mxeH egHokpaTHO oT ,EBpoxong Bvnrapus®™ AL c go
60 AgHM, KaTo ce BHecaT CbOTBETHMUTE rnonpaBku B Hactoswms lMpocnekT. CbrnacHo yn. 89n ot 3MMUK,
~EBpoxong Bvnrapua™ Al HezabaBHO 06sBaBa B KOH 1 nybnunkyBa Ha MHTEpPHET CTPaHULMTE Ha EMUTEHTa
M Ha ynbaHoMmouweHus UMM, cbobueHne 3a yabkaBaHe Ha CpoKa Ha nognuckarta.

Mpoueaypa 3a nogasaHe Ha 3aABeHNe

3asBKaTa 3a 3anMcBaHe Ha BapaHTW ce nojaasa AupekTHo Ao UM, obcnyxeaw nybanyHOTO NpeanaraHe unum
ypes apyr nuueHsupaH WM, no umato cmetka B L ce BOAAT KNMEHTCKUTE CMETKU 3@ MpuTexaBaHuTe oT
TAX NpaBa, KOWTO OT CBOS CTpaHa u3npawa 3asskaTta o WM, obcnyxealy npeanaraHeTo.

IOpnanyeckuTe nuua nojasaT 3asBKaTa 4pe3 3aKOHHWUTE CU MpeacTaBuUTeNn UKW Ype3 YMb/IHOMOLWEHO OT
TAX nnue, Kato KbM NUCMeEHaTa 3asaBKa Cce npwunarart:

v\ npesefeHN W NeranusMpaHM OpPUrMHaN WAM HOTapuasHO 3aBepeHo Konuve Ha oduuManHo
M3BJlIe4YEHME OT CbOTBETHUA PErNCTbP 3a aKTya/IHOTO UM CbCTOSIHME 3a 3adaBUTENINTE, KOWUTO ca
Yy>KAEeCTPaHHU opuandeckn nuua. MaeHTudukaumsaTa Ha opuandeckuTe nvua, perncrtpupaHi B
Penybnuka Bbnrapus ce nssbpwsa oT UMM, ype3 cnpaska B TP unn pernctop BYJICTAT.

4 AOKYMEHT 3a CaMOJIMYHOCT Ha (bVI3VILIeCKI/ITe nnuda - 3aKOHHW npeactaBuTesin Ha HOpUMANYECKOTO
nvue. UM 3aabpka 3aBepeHo Konue OT NpeAcTaBeHUs JOKYMEHT 3@ CaMOJIMYHOCT.

4 HOTapuvaslHO 3aBepeHO M3PUYHO MBb/IHOMOWHO M AOKYMEHT 3a CaMOJIMYHOCT Ha MbJIHOMOWHUWKa -
rnpu nojasaHe Ha 3asdBKa 4ype3 MbAHOMOWHKUK. UM 3aabpxa 3a CBOS apXUB MbJIHOMOLLHOTO, KakKTo
M 3aBEpPEeHO Kornue OT NpeacTaBeHUs AOKYMEHT 33 CaMOJIMYHOCT Ha MbJIHOMOLWHKMKA. YyXaAeCTpaHHU
opnandeckn nmua npeacTtaBdaT npeBeaeHn n neraan3npaHn no CbOTBETHUA pel AOKYMEHTU.

dusmyeckuTe nmua noadasaTt 3asgABKUTE JIMUHO, KaTo Ce JierMTUMMpaT ype3 AOKYMEHT 3a CaMOJIMYHOCT,
Konue OT KOWTO ce npwunara KbM 3asBKaTa, UWInM 4pe3 NbJIHOMOLWHUK, KOWTO ce nerntTuMnpa C HotTapmaiaHo
3aBepeHO0 U3PUYHO NBJIHOMOLLUHO M AOKYMEHT 3a caMosIMYHOCT. UMM 3aabpxa 3a CBOS apXWB MbJIHOMOLWHOTO,
KaKTO 1 3aBepeHO Konue oT npeacrtaBeHna AOKYMEHT 3a CaMOJINYHOCT.

Mpv nogaBaHe Ha 3asBkaTa A0 WM, npu KOWTO ce BOAAT K/IMEHTCKMTE CMETKM 3a MNpuTexaBaHuTe oT
KIMEHTUTE MpaBa, CbLMAT yBeaoMsiBa He3abasHo WM, obcnyxsal, My6AMUYHOTO MpegnaraHe 3a
nocTbnunara 3asekxa.

B pesynTtaTt Ha nogageHaTta oT obcnyxBawwma emucuaTta UM un ot UMM, oo KOMTO € nogageHa 3asBKaTta 3a
3anncBaHe Ha BapaHTM OT HacTtoswaTa emucmsa umHdopmaumua L 6nokupa cboTBeTHua 6poi npasa, Mo
KJIMEHTCKATa NOACMETKA Ha npuTexartens uM.

O6cToaTencTsa, NpyU KOMTO NpeasiaraHeTo MoXe aa 6bae OTMeHEHO UAM BpeMeHHO NpeyCcTaHOBEHO

K®H, cbOTBETHO 3aMeCTHUK-NpeaceaaTensT, Moxe ga cnpe nybinyHoOTO npegnaraHe 3a He nosedye oT 10
nocneposaTesiHN paboTHU AHM 3@ BCEKW OTAENEH Cny4yal, KakTo U aa 3abpaHu nybnnyHOTO npeanarade,
aKoO MMa AOCTaTb4YHO OCHOBAHWUSA Aa cMATa, de pasnopeaburte Ha 3MMUK nnm akTtoBeTe No npunaraHeTo My
Ca HapyLeHw.

B nepuoga mexay nsgasaHe Ha NoTBbpXAeHMe Ha pocnekTa v KpanHUa Cpok Ha nybanyHOTO npeanaraHe
WK 3aMno4YBaHETO Ha TbpProBUSA Ha peryaupaH nasap [pyXecTBOTO € ANbXHO HaW-KbCHO A0 MU3TU4YaHe Ha
cnegsawmna  paboTeH JAeH cnea Ha HaCTbMBAHETO, CbOTBETHO Y3HABAHETO Ha CblIECTBEHO HOBO
06CTOATENCTBO, 3HAuUUTENHa rpelka WM HETOYHOCT, CBbp3aHM CbC CbAbpxawata ce B [lpocnekTta
nHdopMaumns, KOUTO MoraT Aa MNOBAMAAT Ha OUEHKaTa Ha npeanaraHuMTe LUEHHW KHUXa, Aa W3roTeu
Jonb/iHeHME KbM pocnekTa n ga ro npegocrtasy Ha KOH.

K®H Moxe aa oTkaxe ga ogobpu fonbrHeHMeTO KbM [lpocnekTa, ako He ca crna3eHW M3UCKBaHuUsTa Ha
3NMNUK n akToBeTe no mpunaraHeTto My. B To3m cnydah KOH Moxe ga cnpe OKOHYaTenHo nybinyHoTo
npeanarade no peaa Ha yn. 212at ot 3MMUK.

Bcekun BaxkeH HOB (haKTOp, CbLUECTBEHA IpeLlKa Win CbleCTBEHa HETOYHOCT BbB Bpb3ka C MHGOpMaumsTa,
BK/ItoYeHa B lpocnekTa, KOMTO MOoraT Aa 3acerHaT OLeHKaTa Ha BapaHTUTE U KOUTO Bb3HMKBAT unu 6vaatr
3abenaszaHn B nepuona Mexay oaobpsisaHeTo Ha [pocnekTa M M3TMYaHETO Ha CpPoKa Ha npejgsaraHe uUau
BPEMETO, KOraTo 3anoysa TbpProBuUsaTa Ha peryavpaHus rnasap, B 3aBMCUMOCT OT TOBa KoOe Lie ce C/y4yn no-
KbCHO, cneaBa aa 6baaT noco4veHW B AonbiiHeHWe KbM lMpocnekTta 6e3 manuwHo 3abassHe. KOH moxe aa
oTKaxe ga ofobpum gonbiHeHMETO KbM [lpocnekTa, ako He ca crna3eHu wusnckBaHmaTa Ha 3MMNUK un
aKToBeTe Mo npunaraHeTo My. B To3mn cnyyan KOH Moxe ga cnpe OKOH4YaTeNHO npegjsiaraHeTo No peaa Ha
un. 212a?t ot 3MNMNUK.
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CovrnacHo un. 212a?t, an. 1, 1. 3 ot 3NMNUK, KOH muma npaBo pa 3abpaHu mM3BbpLBaAHETO Ha Ny6AMYHO
npeanaraHe uan AonNycKaHe Ha LeHHW KHUXa A0 TbproBus Ha perynvMpaH nasap, KoraTo yCTaHOBMU, 4ye e
Hanuvue HapylleHne Ha CbOTBETHUTE pa3nopenbu Ha PernameHT (EC) 2017/1129, rnasa wecTta Ha 3MMNUK
W/Mnn aKToBeTe MO npuiaraHeTo WM, WAM ako MMa A[OCTaTbyHO OCHOBAHUA Aa CMATa, Ye TexHuTe
pa3snopenbu we 6baaT HapyLLEeHU.

Mpn ycTaHoBsABaHe u3BbpWBaHe Ha HapyweHusa Ha 3MOWN, Ha akToBeTe MNO npwiaraHeTo My, Ha
npunoxmmmnte aktose Ha EC nnu gpyrn ogobpeHn ot KOH BbTpewHM akToBe Ha MecTaTa 3a Tbprosus, Ha
peweHnsa Ha KOH nnu Ha 3aMecTHUK-NpeacenaTens, KakTo U KOraTto ce Bb3npensaTCcTBa YNpaXxXHSABAHETO Ha
KOHTPO/SIHA AerHocT Ha KO®H wnam ca 3acTpalleHn UuHTepecuTe Ha wuHBectutopute, KOH, cboTBETHO
3aMeCTHUK-NpeacenaTenaT, MOXe Aa Crpe TbproBuaTa C onpeaeneHn UHaHCOBM MHCTPYMEHTUM Wan Aa
OTCTpaHM OT TbProBUs Ha perynupaH nasap WM OT JApyra cucTeMa 3a Tbprosus Ha GUHAHCOBU
MHCTpYMeHTW. [yb6an4yHOTO npepnaraHe Moxe pga 6bae CNpsiHO, BKAUUTENHO W Cnef 3anoyBaHe Ha
TbproeusTa, ot KOH no peaa Ha un. 20, an. 3, T. 3 ot 3MIMMN3®W. MNMyb6nnuHoTO NpegnaraHe Moxe aa 6vae
cnpsHoO wuan aa 6bae OTCTpaHeH OT TbproBus (PUHAHCOBUS MHCTPYMEHT cfej 3arnoyBaHe Ha Tbproeusita oT
B®B no peaa Ha un. 181 ot 3MOU.

3a npepoTBpaTsBaHe W MpeycTaHOBsiBAHE Ha aAMUHUCTpaTUBHMUTE HapyweHus no 3MMMN30UN, Ha
npunoxummute aktose Ha EC, 3a npenoTBpaTsBaHe M OTCTpPaHsABaHe Ha BpeAHUTe Nocneanumn OT TaX, KakTo
M NpuW Bb3NpensATCTBaHe YyMpaXKHABaHETO Ha KOHTponHa pgenHoct oT KO®H umam npu 3acTpawasaHe
MHTEpPECUTE Ha MHBECTUTOPMUTE, 3aMEeCTHMK- npeacefaTtensT MOXe [a Crnpe TbproeBusTa C onpeaeneHu
(UNHAHCOBW MHCTPYMEHTH.

HamanasaHe Ha nognucKkaTta u Bb3CTaHOBABaHe Ha HaABHeCeHUTe Cymu

BpoaT Ha npeanaraHuTe BapaHTU He TMOAJIEXW Ha npoMsaHa. M3BbplwBaHeTO Ha noAanuckaTta, 4upes
Mn34aBaHETO Ha NpaBa M3KJ/Il04YBa Bb3MOXHOCTTa 3a 3anncCBaHe Ha nose4ye OT npeasoXXeHnte BapaHTU U 3a
KOHKYPEHUUA MeXAY 3adBKUTE.

B cnyyai 4ye [0 KpalHMS CPOK Ha nognuckaTta He 6baaT 3anvcaHun BapaHTu 40 MUHUManHWS pasmep oT 156
282 000 6pos OoT nNpeanaraHUTe BapaHTW, MoanMMcKaTa LWE Ce cyMTa 3a HeycrnewHa. B T1o3m cnyuan
EMnTeHTHT yBeaomsaBa KOH 3a pesyntata oT nmognuckaTta A0 U3TUYAHETO Ha CeaeM AHMU cnef KpanHusa 1
cpok. CbrnacHo un. 89m, an. 3 ot 3MMUK B cpok A0 eAMH Mecel, OT yBeAOMJIEHMeTO Mo MpeaxoaHOTo
M3peyeHme HabpaHUTE CyMM ce BpbLAT Ha nMuarta, 3anucannm LEHHUM KHWUXA, 3aeAHO C HadyucneHute oT
6aHkaTa nuxeun. B cnyyan 4e noanuckata MpPUKIKOYM HeycnewHo, B AeHS Ha YBeAOMJIEHMeTO 3a
pe3ynTatuTte oT HEMHOTO NpoBexaaHe, [Apy>XecTBOTO We yBeaoMu 6aHKaTa 3a pe3yntatuTte oT nognuckaTta,
we nybnmkyBa Ha MHTEPHET CTpaHMuaTa CM NoKaHa A0 nmuaTta, 3anmcann LEHHN KHMXA, B KOATO Wwe 06a8u
yCnoBusiTa U peaa 3a BpblaHe Ha HabpaHuTe cymu, U we a9 uanpatu Ha WM, yyacTBaw B npeasiaraHeTo.
WM, yyactBawm B npegnaraHeto, Hes3abaBHO cnej nonydyaBaHETO Ha nokaHata s NybsunkyBaT Ha UHTEpHeT
CTpaHuuuTe Ccu.

MuHMManHa U makcMmanHa cyma, 3a KOATO ce KaHAUAaTCcTBa

MakcuManHuaT pa3sMmep Ha emucuata e 520 940 000 sapaHTa M NMOCTbIJIEHNS OT 3aKyneHuTe BapaHTn OT 5
209 400 eBpo. MnHMUManHuAT 6pol BapaHTK, KouTo TpsibBa aa 6baaT 3anmcaHum, 3a Aa ce CMSATa eMucusTa
3a ycnewHa e 156 282 000 sapaHTa 1 NOCTbM/IEHNS OT 3aKyneHuTe BapaHTh oT 1 562 820 espo.

3a 3anucBaHeTo Ha 1 (eawH) OT npepsaraHuTe BapaHTM e Heobxogmmo 1 (eaHO0) MpaBo, CbOTHOLIEHUETO
npaso/BapaHT e 1:1.

Bcako nuue, KOETO Xenae, MOXe Ja 3anvuwe TakbB 6pon BapaHTW, KOWTO € paBeH Ha 6posa Ha
npuTexasaHuTe OT Hero wu/wanm npugobutM BROCNEACTBME nMpaBa, YMHOXeHW Mo CbOTHOLWEHMETO
npaBo/BapaHT.

9.1.2. Ynpa>kHfiBaHe Ha MpaBaTa Ha 3anuMcBaHe, TPeTUpaHe Ha Heynpa>kHeHUTe npasBa, nnawaHe u
AOCTaBKa, OTTer/isHe Ha 3asiBKaTa 1M faTa Ha eMUTUpaHe

Mpoueaypa 3a ynpa*KHABaHe Ha NPaBOTO Npeau APYru, MPexsbpiIMMOCT Ha MpaBaTa M TPeTMpaHe Ha
Heynpa)XHeHUTe npasa

HacTosiwmuTe akumoHepu Ha ,EBpoxona Bbarapua®™ Al umaT npaBo Aa NpuAOGUST C NpeauMCTBO 4YacT oT
n3haBaHWTe BapaHTW, CbOTBETCTBALLA Ha Aefla UM B KanuTana.

JlnuaTa, 3aKynunu npasa B CpoOKa 3a MNPexBbpsigsHE Ha MpaBa, KakTo U MO BpeMe Ha OpraHusnpaHusa sgBeH
ayKUMOH, MoraT Aa M ynpaXHsaT U Aa 3anuwaT cpewy TaxX BapaHTU. Bb3MOXHOCTTa 3a 3anucBaHe Ha
noBeYe OT NPeASIOXEHUTE BAPAHTU U 3a KOHKYPEHLUUNA MEXAY 3adBKUTE € U3KKYEHAa.

B cnyyai ye nuvue, 3aKynuao npaBa Ha ayKUMOHA, He M ymnpaXHW WU/Wau nuue, 3anvcano BapaHTu, He
3ansaTM eMUCUMOHHATa UM CTOMHOCT, MPU yKasaHWTe MOo-rope YC/I0BUSl, BapaHTUTE OCTaBaT He3anmcaHu u
HUKOW Apyr NpuTeXxaTen Ha NpaBa He MOXe Ja v 3anuie.
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OTTernsaHe Ha 3asABKaTa 3a 3anNUcBaHe

CvrnacHo 81, 1. 11 ot AP Ha 3MMUK 3anucBaHeTo e 6e3yC/I0OBHO M HEOTMEHSIEMO BOJIEM3SIB/IEHME 3a
npnaobmnBaHe Ha LEHHW KHUWXa B Mpouec Ha usgaBaHe M 3a 3anjawaHe Ha eMUCMOHHATa MM CTOMHOCT.
NHBECTUTOPBT HEe MOXe Aa OTTernM 3asBkaTa CM 3a 3anucBaHe Ha BapaHTU. NHBeCTUTOpPBLT MMa npaso Aa
ce OTKaxe OT UEHHUTE KHMXa No peaa n npu ycrnoBusaTa Ha yi. 23 oT PernamenTt (EC) 2017/1129 camo npu
HanuMune Ha cbwecTBeHN npoMmeHn B [lpocnekta. OTKasbT B TO3M CNy4Yal Cce U3BbPLWBA C MNUCMEHA
Aeknapaums, nogageHa npw UM, npu KoWTo ca 6MImn 3anmMcaHn LeHHUTE KHMXaA.

MnawaHe u gocraBKka. CeTb/AIMeEHT

EMUCMOHHATA CTOMHOCT Ha 3anMcaHUTE LEHHW KHWXa cneaBa fAa 6bae 3annateHa Mo cneuuwanHa
HabupaTenHa cMeTKa, KOATO Lie 6bAe AOMbHUTENHO ONOBECTeHA B CbobLLieHNeTO, koeTo YC Ha EMuTeHTa
ny6nunKyBa, OTHOCHO Ny6/MUYHOTO NpeanaraHe.

JlnuaTta, KOUTO Ca 3asaBW/IN 3a 3aNuUCBaHe BapaHTW, crieaBa Han-KbCHO A0 U3TUYaHE Ha CpoOKa 3a 3anunceaHe
Ha BapaHTW Oa BHeCaT CyMaTa, CbOTBETCTBalla Ha €MUCUOHHAaTa CTOMHOCT Ha 3asBeHUTe 3a 3anucBaHe
BapaHTHu, no 6aHkoBaTa CMETKa, Noco4yeHa B NpeaxogHOTO nspedyeHue.

HabupaTtenHaTta cmeTka TpsibBa Aa 6bAe 3aBepeHa C BHOCKaTa Cpelly 3anucaHuTe BapaHTW Hal-KbCHO A0
M3TMYAHETO Ha NnocneaHunsa AeH OT nognuckaTa. [naTexHOTo HapexaaHe unu BHocHaTa 6enexka Tpsbsa aa
rnocoysaT UMETO Ha NMLETO, 3anNucBaLLO BapaHTh, HeroBusa EVK (3a 6bnrapcku ropuamndecku nuua) n 6pos
Ha 3anuMcBaHWTE BapaHTU. YAOCTOBepUTENeH AOKYMEHT 3@ HanpaBeHUTe BHOCKW e MAaTeXHUSAT AOKYMEHT
(nnaTtexHo HapexaaHe nnm BHOCHa H6enexka), KOMTO MHBeCTUTopuTe nony4dasaT oT obcnyxBawarta b6aHka,
ypes3 KOATO HapexXAaaT nNaalaHeTo UK BHACcAaT Ab/XXUMaTa CyMa CpeLly 3anMcBaHUTe BapaHTU.

Cnep ycnewHoOTO MpuKOYBaHe Ha NoanuckaTta, eMmcusaTa BapaHTu ce peructpupa B L. PeructpaumsaTta
ce ypocrosepsBa C u3gageH oT L[ akT 3a perncrtpauusta Ha emucusaTa. [leno3uvtapHuU pasnucku 3a
HOBOM3AafdeHUTe BapaHTU ce n3gasaTt oT UM, upe3 KOWTO 3a 3anncaHn HOBUTE BapaHTU MpU MOUCKBaHe OT
CTpaHa Ha WHBECTUTOpa W No peaa, npeasnaeH B lNpasuiHuka Ha L.

EMMCMOHHATa CTOMHOCT Ha 3anucaHuTe BapaHTu crneaBa Aa 6bae 3annaTeHa no cneumanHa HabupaTtenHa
CMeTKa, KoATo wWe 6bae AONBAHUTENHO OnoBecTeHa B cbobueHueTo, koeTo YC Ha EmuteHTa nybnukysa,
OTHOCHO Ny6/AMYHOTO npepnaraHe, cbrnacHo yn. 891, an. 1 ot 3MMUK. JinuaTta, 3anuMcBalun BapaHTH,
TpsbBa Aa BHecaT B CMeTKaTta NoO Mpeaxo4HOTO M3peyeHue cyMmaTa, CbOTBETCTBalla Ha eMUCUMOHHAaTa
CTOMHOCT Ha 3anucBaHUTE OT TAX BapaHTM Hal-KbCHO A0 M3TUYAHE Ha CpOKa 3a 3anuMcBaHe Ha BapaHTuTe.

Cymute no HabupaTenHaTta cMeTka He MoraT Aa 6baaT M3MonA3BaHM OT EMuTeHTa, npeau yCnewHoTo
npuKOYBaHe Ha NoAnMcKaTa U perncrpaumsTa Ha eMucusTa B L.

B cnyyain 4ye noanuckata NpUKIKOYM HeyCrnewHo, BKJKYUTENIHO B Clyyal 4e emucusaTa He 6bae
pernctpupana B LU, EMuteHTbT YyBegomaea KOH 3a ToBa A0 M3TUYAHETO Ha TPU AHM Cnea KparHuS N CPoK.
B neHs Ha yBeoOM/SIEHMETO MO MpPeaxoAHOTO M3pedeHue, cbrnacHo un. 89m, an. 3 ot 3MMUK, korato
nognuckaTa NpuKIYM HeycnewHo, 6e3 ga 6baat n3nNbAHEHW NpeaBuUAEHUTE B NpOCneKTa YC/I0BUS, B CPOK
[0 eaAnH Mecel oT yBegomneHueTto no un. 89n, an. 3 ot 3MMUK HabpaHuTe cyMu ce BpblUaT Ha fnuaTa,
3anucanu LeHHM KHMXa, 3aefH0 C HauncreHuTe oT baHkaTta NMxXBU.

Mpn ycrnewHOTO nMpuKIKOYBaAHE Ha rMoAnuckaTa, emucuaTa ce peructpupa B UJ. Peructpauusata ce
yaocToBepsBa € usgajeH ot LU akT 3a perucrpaumsaTa Ha eMucuaTa.

B 14-gHeBeH CpoK cfen pernctpauma Ha emucuaTa Mo  npeaxoAHoTo wu3pededHwne, U wv3pasa
YOOCTOBEPUTENIHM AOKYMEHTU (Aeno3uTapHM PasmnuCcKu) Ha MNpuTexaTenuTe Ha BapaHTW NO TEXHU JINYHMU
cMeTku. KoraTto HoBOM3AaAeHUTE BapaHTW Ce HaMmpaT Mo KJMEHTCKU noacMmeTku npu UM, nspasaHeTo Ha
Aerno3nTapHn pasnuckn ce M3BbpLIBa Ype3 MOC/eAHUSA, N0 UCKAHe Ha npuTexaTess Ha BapaHTa, Nno pea
npeasuaeH B MNpasunHuka Ha L.

OyaKBaHa aata Ha eMUTUPaAHe

HacTtoswarta emMucms BapaHTM Ce cuuMTa 3a m3gajeHa Cc (akTa Ha perucrpauusaTa Ha emucuaTta B L.
OuvakBaHa faTa 3a perncrpauusaTa Ha eMmucuaTa BapaHTu B L[] e okono nbpBaTa MoJIOBUHA Ha Mecel
okToMBpK 2026 .

9.2. NnaH Ha nNnpefocTaBsiHE HA LLleHHUTEe KHU)Xa U Ha yAOBJIeTBOpsiBaHEe Ha 3asiBKUTE 3a LLleHHU KHUXXa

9.2.1. YBegoMsiBaHe Ha 3asiBUTeJIUTE 3a pe3ysiTaTtuTe OT npeasiaraHeTo

EMuTeHTbT yBegomsasa KOH OoTHOCHO pe3yntata OT MbpBUYHOTO NybAnYHO npeanaraHe Ha BapaHTUTe OT
HacToslWaTta eMucus B CPOK OT Tpu paboTHM AHW OT MNPUKIOYBAHE Ha MOAMWCKaTa, BKIKOYMTENHO 3a
3aTpyAHeHWsl, COpoBe U ApyruM NoAobHM Npu TbpryBaHETO Ha MnpaBaTa W 3anuCBaHETO Ha BapaHTu. lpu
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yChnewHo npukaymno nybnmuHo npegnaraHe, KOH Bnmncea nsgageHaTa eMUCUS LLEHHM KHUXA B perncrbpa
no un. 30, an. 1, 7. 3 ot 3KOH. B cbwWmAT cpoK, EMUTEHTHLT Wwe m3npatu n yseaomneHune o KOH n bOb
OTHOCHO pe3y/jTaTa OT Hero, CbAbpXawo MHMOpMaums OTHOCHO AaTaTa Ha NpuK/KYBaHe; obuwms 6pon
3anvMcaHun BapaHTW; CyMaTa, MnoJy4vYeHa cpelwy 3anuMcaHuMTe BapaHTWM; pa3Mepa Ha KOMUCUOHHUTE
Bb3HarpaxzaeHums W Apyru pasxoau No npeanaraHeTto, BKAKYUTENHO W naaTeHuTe Takcu. KbM
yBeAOMJIEHNETO EMUTEHTBT LWe NPpUIoXN U3UCKBAHUTE OT 3aKOHa AOKYMeHTU. B Ccblimsa CpoK, mocoyeHuTe
obcTosAiTencrea we 6bAAT onoBecTeHn Ypes nybankaunm Ha MHTEPHET CTpaHuuaTa Ha APYXeCTBOTO.

MnaH 3a pasnpocTpaHeHue U pasnpeaeneHue

BapaHTuUTe OT HacTosAwaTta eMUCUA ce NpeanaraT npu paBHU YC/I0BUS HAa BCUYKU KaTeropMm MHBECTUTOPU —
HenpodgecruoHanHM U MHCTUTYUMOHANHKN, CbrNnacHo onpeaeneHneTo B § 1, 7. 1 1o AP Ha 3MMNUK. Mpu
3anncBaHe Ha BapaHTUTe OT eMUCUATa NpeanMCTBO UMaT HacTosAWMUTe akuMoHepu Ha ,EBpoxong bvnrapma®
Ad. CbwmTe mMaT nNpaBo Aa 3anuwaT TakaBa 4acT OT eMUTUpaHWTe BapaHTW, KOSTO CbOTBETCTBa Ha
yyactMeto MM B KanuTana Ha [pyXecTBOTO, YMHOXEHO MO CbOTHOWeHueTo npaso/BapaHT. C uen
ocurypsiBaHe npeanMMcTBOTO Ha akUMOHepUTe ce u3gasaT npasa, no cMmcbna Ha § 1, 1. 3 ot AP Ha 3MMNuK.

Ha EMmnTEHTa He e M3BeCTHO Aanu akumoHepu, nputexasawm Hag 5% oT kanuTtana Ha [pyXecTBoTO umat
HaMepeHue Aa ydactBaT B noanuckara.

Ha EMuTeHTa He e u3BeCcTHO Janun uneHosBeTe Ha YC Ha [pyXecTBOTO MMaT HaMepeHue pna 3anuwat
BapaHTW OT HacTodlWaTa eMUCud, KakTto U Aann HAKoe nunue MMa HaMepeHue Ada 3anuile Haj 5% ot
npegnaraHUTe BapaHTwu.

Mpy HacTOALWOTO nMpeanaraHe HAMa Aa uvMa npeaBapuTesnHO pasnpefeneHne Ha 4acTu OT eMucusTa. Bb3
OCHOBa Ha MoJly4YeHuUTe HapexiaHus 3a 3anucBaHe, ynbaHoMoweHuaT UM mM3rotBa CNUCHbK, CbAbpiKall
MMeHaTa Ha WHBEeCTUTOpUTE, CbOTBETHO Ha WM, ype3 KOUTO ca nogaZieHn NopbyKUTE U 6p09| npeanaraHun
BapaHTW, pas3npefesieHn Ha BCeKM OT TAX. M3aaBaHeTo Ha npaBa B HACTOAWOTO npeanaraHe M3KI4YBa
Bb3MOXHOCTTA 3a 3anMCBaHE Ha noBeYye OT NpeasioXXeHUTE BapaHTU, NMopaAn KOETO HEe Ca npeaBUaeHU
MEeTOAN 3a pa3npeaneneHne, KouTo Wwe ce nN3nona3eat Npu npesunillaBaHe Ha noannckaTa.

HoBoeMuUTUpaHUTe BapaHTU Cce perncTpupaTt no KIMEHTCKU NOACMETKU, HA MMETO Ha npuTexartenute cu,
KbM cMeTKaTa Ha U, ype3 KONTO CbLiMTe Ca 3anmncaHu.

Mo uckaHe Ha npuTexaTenuTe Ha BapaHTW, CblUMTE MoraT Aa nofyyaT Aeno3uTapHU pasmnucku,
YOOCTOBEPSIBALLM NPABOTO BbpXY 3anucaHuTe OT TAX BapaHTu, upe3 WM, kbM uuATo cMeTka B LA ca
OTKPUTU TEXHUTE KJIMEHTCKU MOACMETKM.

~EBpoxona Bbnrapua™ Al we noucka BNMCBaHE Ha BapaHTUTe B permcrbpa no un. 30, an. 1, T. 3 ot 3K®H,
crnej KoeTo e noucka AOoMyCKaHeTO UM 3a TbproBusa Ha perynupad nasap Ha bOb. ,Espoxona Bvnrapus®
Al we npeanpveMe AENCTBMS 3a AOMYyCKaHE Ha HacTosiwaTta eMUCUMs M 40 TbproeBus Ha dOpaHkdypTckaTa
¢doHaoBa 6opca.

NN ,CobcrenHabbn busHec ContowbHC" EA/l KaTO WMHBECTUMLMOHEH NocpenHuK, obcnyxsal, NMbPBUYHOTO
nybnnuyHo npepnaraHe Ha wu3gaBaHuTe oT ,EBpoxona Bbnrapus®™ Al BapaHTU, M3npalwa Ha BCEKU OT
MHBECTUTOPMUTE, NoAann 3asiBKM AUPEKTHO A0 HEro, NoTBbpXAEHMe, C yKa3BaHe Ha To4yHus 6poi BapaHTy,
KOMUTO € MOJIyuYus1 BCEKN CbOTBETEH MHBeCTUTOpP. Korato 3asiBKMTE Ha WHBECTUTOPUTE cCa M3NpaTeHu Ao
apyrm UM, 1N ,CoecrenHabbn busHec ContowbHC" EAL mn3npawa Ao Bcekn UMM, ype3 KONTO ca nopaaeHu
3a8BKUTE, NO e/IeKTPOHHa nouia, YBeAOM/IEHME, B KOETO LLe Ce CbAbpXa MHMOpMauMs 3a 6pos BapaHTH,
MOSIly4YeHM OT BCEKM OT WHBECTUTOPUTE, MpU pasnpeneneHneTo Ha npeasaraHuTe BapaHTu, KaKTo M
pasMepbT Ha Ab/HKMMATa OT BCEKM MHBECTUMTOP, CyMa 3a 3ansjawaHe Ha NbJHUS pasMep Ha eMUCUMOHHaTa
MM CTOMHOCT, BKJ/IIOUMTENHO OOWMAT pasMep Ha Ab/HKMMaTa €MUCUMOHHA CTOMHOCT Ha BapaHTUTe, KOSATO
cneaBa ga 6bae nnateHa OT BCUYKKM MHBECTUTOPU. MIHBecTuTtopuTe, noganu 3asasku ypes WM, nonydasaTt
MHGOpMaumsTa No NpeaxoaHoTo uspeyeHue ypes Tosm WM.

TbproeusiTa C BapaHTW LUEe 3ano4yHe cfel YyBeAOMSABAHETO Ha MHBECTUTOPUTE 3a pa3snpefeneHueTo Ha
BapaHTUTe, CbOTBETHO TbpProBusaTa C BapaHTuTe we 6bae Bb3MOXHA eAMHCTBEHO Cfef BMWCBAHETO Ha
eMncmnaTta BbB BoAeHMA OT KOH pernctbp C uen TbproBus Ha perynvpaH rnasap Ha UEeHHU KHUXa U
nocneasawlaTta permcrpaums Ha BapaHtute B L. Caenkm c BapaHTuTe wWwe Mmorat ga 6baaT ckauyBaHM Ha
BOB egnHCTBEHO Cnep perucTpaumaTa Ha BapaHTUTE 3a Tbprosus Ha BOB.

9.2.2. HamepeHnss Ha OCHOBHMTE aKLMOHEPM M Ha 4YJeHOBETe Ha ynpaBUTE/IHUTE M HaA30pHUTE
OpraHu 3a ydyactuve B npeaiaraHeTo

KbM paTtata Ha Hactosawma lMpocnekt - 21.08.2026 r. nuua, nputexasawm Hag 5 % oT kanutana Ha
EmMuteHTa, e wMaxoputapHuaT akumoHep ,Crapkom Xongumurt ALl c 387 642 429 6pos akuuu,
npeacrasnssawm 74.41 % ot kanutana n CJIC Xonamur AL ¢ 38 304 345 6pos akumu, npeacrassiBalln
7.35 % o1 kanuTana. Ha EMUTeHTa He ca U3BECTHU HaMepeHUs Ha HACTOSALN aKUMOHEPU, BKITIOYMUTESTHO Ha
,CrapkoMm Xonguur® All, 3a ynpaxHsiBaHe WM HeyrnpaxXKHsiBaHe Ha U3gafeHuTe B TAxXHa MnoJsi3a npasa npu
HacTosILLOTO npegsiaraHe, HUTO 3a MpegnaraHe Ha onpegeneH 6pon npaea 3a npoadaxba B cpoka 3a
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npexebpidHE Ha NpaBaTa.

Ha EMWTeHTa He ca U3BECTHW HaMepeHMs Ha YJeHOBEeTE Ha YNpaBUTETHUSA CbBET U Ha Haa30pHMS CbBeT Ha
[py>XecTBOTO, KaKTO M Ha NPOKYPUCTa, Aa y4yacTBaT B HACTOSILLOTO MpeasiaraHe W Aa 3anuiwiaT BapaHTu oT
emucusTa.

Ha EmMuTeHTa He e M3BEeCTHO nuue, KOETO Bb3HaMepsiBa Aa 3anuvwe nosedye oT 5 % OT npepnaraHuTte
BapaHTu. MNpeasua aena cu B kanutana, ,CrapkoM XonguHr® A 6u Morno pa 3anuwe go 74.41 % ot
npeanaraHute BapaHtTn, a CJIC XonguHr AL 0o 7.35% ako ynpaxHAT U3usio nsgageHuTte B TaxXHa nossa
npasa, HO KbM gaTtaTa Ha lNMpocnekTta EMUTEHTBT He pa3nonara C U3siB/ieHMe 3a TakoBa HaMepeHue.

9.3. LleHa

9.3.1. LleHa Ha npegJsiaraHe Ha LeHHUTe KHWXXa

MNapameTpuTe Ha eMUCUATa BapaHTU, B T.4. EMUCUOHHA CTOMHOCT Ha eAuH BapaHT B pa3Mmep Ha 0.01 espo
(eAaMH eBpoOUEHT) M UeHa Ha ynpaxHsBaHe B pa3Mep Ha 1.25 eBpo, ca onpedeneHn C peleHue Ha
YnpasutenHus cbeeT Ha EMuteHTa o1 07.08.2026 r., npneTo Ha ocHoBaHue 4n. 13, an. 5 n an. 7 ot Ycrasa
Ha [py>XeCcTBOTO.

EMMCMOHHATa CTOMHOCT Ha yrnpa)kHsBaHe Ha BapaHTUTE MpuW yBeJM4YeHMe Ha KanuTana e onpejeneHa npu
cnasBaHe NMpuHUMMAa 3a 3aluTa Ha MHTEepecuTe Ha akuMoHepuTe Ha APY>XKEeCTBOTO U B CbOTBETCTBME C uJl.
89p, an. 1, 1. 2 ot 3MMUK, a NMEHHO eMUCMOHHaTa CTOMHOCT Ha akuMuTe He TpsibBa Aa € No-HMUCKa OT
6anaHcoBaTa CTOMHOCT Ha eAHa akuus rnpeau yBeanvyeHUeTo Ha Kanutana. banaHcosBaTa CTOMHOCT Ha efHa
akums oT KanuTana Ha APYXeCTBOTO Ha uMHAMBMAYyanHa ocHoBa kbM 30.06.2026 r. e B pa3mep Ha 0.92
€BpO 3a aKkuuMsg UM e Mo-HMUCKa OT onpegeneHata oOT YNpaBuUTeNHUS CbBeT Ha EMuUTeHTa ueHa Ha
ynpaxHsiBaHe B pa3mep Ha 1.25 eBpo. banaHcoBaTa CTOMHOCT e M34ucieHa Kato OoT obwarta cyMa Ha
aKTUMBMTE Ha MHAMBMAyanHa OCHoBa B pa3Mep Ha 1 034 896 xun. eBpo ce u3Baxaa obwarta cymMa Ha
nacueuTe Ha WMHAMBMAYasIHA OCHOBa B pa3Mep Ha 557 996 xun. eBpo v nonydeHaTa CTOMHOCT (cobcTBeH
KanuTan B pa3Mep Ha 476 900 xun. eBpo) ce pasaens Ha 6pos n3pgageHn oT EMuTeHTa akumm B pa3Mep Ha
520 940 000 6p. fdaHHuTe ca CbrNnacHo HeoAUTUpPaHWA MeXAMHEeH CbKpaTeH CaMOoCTosATesNleH (PMHaHCOB
oTyeT Ha [pyxecTtBoTo KbM 30.06.2026 T.

I'Ipm onpeaensaHeTo Ha ueHaTa Ha BapaHTUTE Ca B3eTh npeasuva:

v~ cbobpassiBaHe c Nasapa Ha MUMHAHCOBM MHCTPYMeHTU. Mpe3 nocneaHnTe 12 Meceua npeau gartaTa
Ha HacToawmsa lpocnekT ueHaTa Ha akumuTe Ha EmuteHTa Ha BOB Al ce ABMXW B rpaHuuuTte
0.869 eBpo - 1.17 eBpo 3a akuus. Llenta e ga He 6bAaT HapyLWEHN MHTEPECUTE Ha MHBECTUTOPUTE
CbC 3HAYUTESTHO MpeasaraHe Ha akuum Ha LEeHU, 3HAUYMTENHO NO-HUCKW OT NnasapHuTe;

v’ kanutanosuTe Hy>XAaun Ha EmuteHTa - uenta Ha ,EBpoxong Bwnrapus™ Al e na Habepe kanutan,
KOMTO Aa 6bae M3non3BaH 3a HaMansiBaHe Ha 3aANbXHSAN0CTTa Ha [lpy»KecTBOTO 4Ype3 noracsiBaHe
Ha KPaTKOCPOYHWM M ABATOCPOYHM 3a4bJ/DKEHMS MO MpuBAedyeHo guHaHcupaHe (6aHkoBWM 3aemu,
3aeMn OT HedUHAHCOBU MHCTUTYLMU M OT CBbP3aHM 1MUA), 3@ KOHCONMMAMpaAHE Ha AbJ/roBeTe B
paMKuTe Ha rpynaTta Ha EMUTeEHTa, KakTO M 3@ MHBECTULUMM B LEHHW KHMXA WU ApYyrM (DMHAHCOBMU
MHCTPYMEHTU. EMUTMpaHeTo Ha BapaHTUTE BOAM M A0 yBeENMYaBaHe Ha CO6CTBEHMS KanuTan Ha
[Opy>XecTBOTO 3a CMeTKa Ha pe3epBa OT eMUTUPaHE Ha LEeHHU KHMXa.

LleHaTta Ha eauH BapaHT e m3cneaBaHa 4ype3 moamduumpanus meton Ha bnek-Ckoync 3a onpepensiHe Ha
WHAMKATMBHA TeopeTUYHa CTOMHOCT Ha npeMuaTa Ha onuuu. MeToabT Ha Bnek-Ckoysic € NPUNoXUM B TO3MU
c/lyvyan nopaguv npunavkata Mexay AsaTta Tuna dUHaHCOBW MHCTPYMEHTU (onuuu n BapaHTn) ¢ 6a30B akTuBe
06MKHOBEHM aKkuuu.

EaoHa oT xapakTepHuUTe 0CO6eHOCTM Ha BapaHTUTE €, Ye Te HAMaT MHBECTULMOHHA CTOMHOCT, 3al0To He ca
NNXBW, AMBUAEHTM WM MpaBO Ha rnac B PbKOBOAHUTE OpraHM Ha KoMmnaHuaTa. o TasuM npuuunHa,
cnpaBeanumeaTta nasapHa crorHocT (CMC) Ha BapaHTa Moxe 3a 6bAe OTHeCceHa CaMO KbM HEroBoTO
CBONCTBO Aa b6bae KOHBepTMpaH B 06MKHOBEHM akumu. B pesyntat Ha ToBa CIC ce cbCTOM OT ABa
KOMMOHeHTa: BrpageHa (BbTPeLHONPUCHLLA) CTOMHOCT Ha BapaHTa U BpeMeBa CTOMHOCT, KOUTO Ce HamupaTt
B AMHaMWYHO paBHOBEcCHE:

BrpageHa CcTolHOCT: Pasnukarta mexay nasapHaTa CTOMHOCT Ha 6a30BMS aKTMB M LieHaTa Ha yrnpaXKHsiBaHe
Ha BapaHT B NapuTe Ce Hapu4ya BrpajeHa CTOMHOCT Ha BapaHTa. CaMo BapaHTW, KOMTO ca B napu, umat
BrpageHa CTOMHOCT.

BpemeBa ctonHocT: OCBEH CTOMHOCTTa Ha 6a30BUA akTWMB, UMa pasnInyHM HaKTOpWU, KOUTO BAUAAT BbpPXY
CTOMHOCTTa Ha BapaHTa. 3aeaHo, Te3n paKTopu ce HapuyaT BpeMeBa CTOMHOCT. OCHOBHUTE KOMMOHEHTHM Ha
BpeMeBaTa CTOMHOCT Ca BpeMeTo, OCTaBallo A0 Magex, BONATWIHOCTTA, AUBUMAEHTUTE U JIMXBEHUTE
npoueHTW. Ha nagex CTOMHOCTTa Ha BapaHT, KOMTO € B napwu, NPUMHUMMHO LWe € paBHa Ha pa3snukarta
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Mexay 6a30BMs aKTMB M LIEHATa Ha ynpakHABaHe Ha BapaHTa, T.e. BpeMeBaTa CTOMHOCT Ha BapaHTa Lie e
paBHa Ha Hyna.

LieHa Ha BapaHTa: LleHaTa Ha BapaHTa e paBHa Ha BrpajeHaTa CTOMHOCT M/I0C BpeMeBaTa CTOMHOCT:
LleHa Ha BapaHTa = BrpageHa CTOMHOCT + BpemeBa CTOMHOCT

Mpean ga 3anuwart BapaHTM M Aa 3annaTaT TaAxHaTa eMUCMOHHaTa CTOMHOCT, MHBECTUTOPUTE, KOUTO He ca
HacTosIlWM akunoHepu Ha EMuTeHTa, crneaBa Aa 3aKynsT CbOTBETHUSt 6poM NpaBa Ha perynvpaHus nasap,
opraHmsmpaH ot BOB B cpoka 3a npexBbp/iSHE Ha npaBaTa MM Ha OpraHM3nMpaHmsa SBEH ayKUMOH. Bcuukn
pa3xoAn, CBbp3aHM C MNOKynKaTa Ha npasaTa, BKAYUTENHO Ab/HKMMUTE B Ta3uM Bpb3Ka Takcn U
KOMUCMOHHN KbM WTI1, ype3 KOWTO ce M3BbpLUBa MNokKynkaTa, kbM BOB n U4, aobaxumm 6aHKOBM Takcu U
KOMUCUOHHM, Ca 3a CMEeTKa Ha UHBECTUTopuTe.

3a cCMeTKa Ha WMHBECTUTOpUTE Ca U CregHUTe pa3xoiuM BbB Bpb3Ka CbC 3aMMCBaAHETO Ha BapaHTUTe OT
HacTodlWaTa eMUCUA.

7  TAKCU N KOMUCUOHHMU, ABIKMMKU Ha UM, ype3 KONTO ce 3anMcBaT BapaHTUTE;
7 ABAKUMKU Taken KbMm L;
7  OBbKUMU TaKCU KbM BOB;

# H6aHKOBW TaKCU N KOMUCUMOHHMU 3a napunyHnTe npesoan.

®OPMYJIA HA BJIEK-CKOYJIC 3A OIPEAEJISAHE HA CIIC HA BAPAHTA:

MpunukaTta Mexay onuuute U BapaHTuUTe c 6a30B akTMB O6MKHOBEHW akuuu HU gasa ocHoBaHue CIIC Ha
BapaHTUTE Aa 61>,u,e n34ncneHa 4pes cbopMynaTa Ha 5)‘IeK-CKOy}'IC M3non3BaHa 3a onpeaensdHe LueHaTa Ha
Kon onuunnTe.

W = Se "*N(d,) — Xe ""N(d,)

KbAETo:

W
S= p(_)
n+w

dj_: —

d: = dl - l:p'_'\l'lt
W - ueHa Ha eanH BapaHT
P - nasapHa ueHa Ha egHa obukHOBEHa akums

w — 6poli n3gageHn BapaHTu

n — 6poit 06UKHOBEHWN aKUMK B 06pbLLEHME

w
X - LeHa Ha ynpaxHsBaHe Ha BapaHTa, YMHOXeHa C koeduLlmeHTa (—+ )
n

N(x) — BEpOATHOCTTa BapaHTbT Aa 6bae B Napu B AEHSA Ha yNpaxHsBaHe
t - cpok 4o Nagexa B roauvHu
r — rogviHaTa AOXOAHOCT Ha 6e3puckoB aktus (LK)

o — BONNIATUJTHOCTTA (CTaH,CI,apTHO OTKﬂOHeHME) Ha Bb3BPbUWAEMOCTTA Ha roguilHa 6a3a Ha 6as3oBusa aKkTMB
0bMKHOBEHW aKunmn

Ln - HaTypasneH noraputbm

ex — eKCrnoHeHunanHa yHKuMS
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B MHOro acnekTu pasfiMkuTe Mexay BapaHTUTe M KOJ1 ONMuMUTE ca MOoYTU HepassiMyMMu. Bbnpekn ToBa MMa
[BE CblLLUECTBEHWN PasnMumns, KOMTO HanaraT MmoanduumpaHeTo Ha dopMynaTta Ha Bnek-Ckoync:

1. U3paTen Ha BapaHTUTe e KoMnaHuaTa. KoraTo Te 6baat ynpaXHeHN, KOMNaHMATa nojsy4vyaBa LU€HATa Ha
ynpaxXHsaBaHe, Cpelly KOATO Cce wm3adaBaT AOMBbIHUTENHU aKuun, KOeTo BOAM A0 HapacTBaHe 6p05:| Ha
obnkHOBEHUTE akuuu, pecneKkTMBHO A0 pa3BOoAHSABAHE Ha KanuTana.

2. XXnuBOTbT Ha BapaHTUTE Cce u3MepBa B rOAMHW, @ HE B MeCeuM KakKTo e npu onuumute. 3a TaKbB
npoav/KUTENEH nepmnoa OT BpeMe, OTK/IOHEHMETO B HOpMaTa Ha Bb3BPbWAEMOCT Ha 6azoBua akTmB ce
O4yaKBa Aa Cc€ NPOMEHU 3HAYUTENHO.

Cnepn npucnocobssaHeTo Ha dopMmynata KbM ropHute ase obcrtosaTencresa, CIMNC Ha BapaHTa ce nofy4vaBa
Nno C/eAHUS HauuH:

mn W . .
W= |7— KP' — Z_e‘*‘ﬁﬂi +— W) N(d,) — E"'*XN{_d:}J

— + w i mn
KbAETO:
— e Ty AT 4
In (P Y. e "D + (w jﬂ}ﬁ-’) ot -
X oyt
dl = = =+
ay't

d: = dl - C-'_'l..l'lt
KBAETO!

W - ueHaTa Ha eauH BapaHT

P - nasapHaTa ueHa Ha egHa 0bUKHOBEHa aKLuums

X — LeHa Ha ynpaxHsBaHe Ha BapaHTa

D - amBunaeHT

n — 6poii 06UKHOBEHN akunmM B 0b6pbLLeHMe

w — 6poli n3gageHn BapaHTu

g - 6pon Ha akumuTe, KOUTO MoraT Aa 6bAAaT 3aKyneHu C BCEKM BapaHT

r — roAuwwHa AOX0A4HOCT Ha 6e3puckos akTuse (AKL)

t - cpok 4o Nagexa B roauHu

0 — CTAaHAAPTHO OTK/IOHEHME Ha Bb3BpbluaemMocTtTa Ha P+(w/n)W 3a eamHuua speme
N(d) = dyHKUMA HA HOpMaNHOTO pasnpeaeneHve, ndpaseHa npu d,

= BPEMETO A0 M3NAaLlaHETO Ha i-TUa AUBUAEHT,

= CyMaTa B €BpO Ha i-TUS AUBUAEHT.

B o606uweHne MoXxe ga ce kaxe, 4e popmynarta Ha bnek-Ckoy/sic MOXe fa ce M3MN0oJ3Ba 3a onpeaensiHe Ha
CTOMHOCTTa Ha BapaHT C UHTErpupaHeTo Ha CnegHuTe Tpu MoandurKaunm:

1. LleHaTa Ha eaHa aKkLMs B OpurMHanHaTa dopMyna ce 3amectsa oT 5 + (w/n)W (akumm n BapaHTH)

2. BonatunHocTTa Ha egHa akuMs ce 3aMecTBa OT CTaHAAPTHOTO OTK/IOHEHME 3a uenus Kanutan uam
S+ (w/m)w

3. UsanaTta ¢opmyna e yMHOXeHa C (

- agﬂ_), KbETO g € 6posi Ha akuMMTe, KOMTO MOraT Aa Ce 3aKynsT C
il

€[VH BapaHT.
9.4. NnacupaHe U noeMaHe Ha eMUcusa

9.4.1. CnopasyMeHu s 3a noeMaHe M niacmpaHe; TBbpan opepTn; KOMMCUOHMU

YnbnHoMmouweH WM, konTto ga obcnyxu nyb/inyHOTO npeanaraHe Ha HacrtosiwaTta emucusa BapaHTtu e UM
~CbcTerHabbn busHec ContowbHc" ALl, EMK 130999800, cbc cepganuwie n agpec Ha ynpasrneHue rp. Codus
1113, parioH CnatuHa, 6yn. ,Uapurpaacko woce" N° 101, busHec ueHTbp AKTUB, eT. [lapTep, KOWTO He e
rnoen aHraXXMMeHT 3a NnJacupaHe UM noeMaHe Ha eMucusaTa.

He ca Hanuue aoroBopeHoCTU Mexay EMuTeHTa M Apyr cy6eKT 3a MoeMaHe WAW niacupaHe Ha eMucuaTa
BapaHTW. HacTosiwata eMucusi BapaHTU He e MoeTa MM rapaHTMpaHa OT TPeTu fivua M He CblUecTBYBa
0co6eH nnaH Ha pasnpoCcTpaHeHMe UK Ha AUCTPUEYLMS Ha LEHHUTE KHUXa MexAay pasnvuHu UM,
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[eno3suTtapHata MHCTUTYUMS], B KOATO We 6ble peructpupaHa emmucusaTa BapaHTu, e L.

Kbm paTtata Ha HacToAWMA NpocnekT Ha EMUTeHTa He ca M3BECTHU TBBbPAM 0PepTH 3a 3anmMcBaHe Ha NoBeve
0T 5 % oT NnpeanoXKeHuTe LeHHN KHUXKA.

O6wmAT pasmep Ha KomucumoHata Kbm UM ,CbcTeiiHabbn BusHec ContowbHc” ALl 3a obcnyxKBaHe Ha
npepnaraHeto e 60 000 eBpo. Tblh KAaTO emMUCMATA HE e MoeTa OT HUTO eauH CybeKT, HenoeTuAT AAn oT
emucuaTa npeactasnasa 100 % oT npegnaraHMTE BapaHTU U HE Ce AbJ/IKU KOMUCMOHA 33 MOEMAHE.

9.5. flonyckaHe A0 TbproBus

9.5.1. Nasapu, Ha KOUTO Ce UCKa AONyCKaHe A0 TbpPproBus

Cnep npuknal4YBaHeE Ha MbpPBUYHOTO MNybnMYHO npepnaraHe Ha BapaHTute, KOH BnuceBa w3gapeHaTa
emucmsa B permctobpa no yn. 30, an. 1, 1. 3 ot 3KOH, cnea koeto EMMTEHTHLT We noganaTt 3asB/ieHMe 3a
perncTtpupaHe Ha eMuUcusTa BapaHTW 3a Tbprosms Ha BOB.

EMWTEHTBHT LWe nomcka AonycKaHe Ha eMucusaTa BapaHTuM A0 Tbprosus Ha OcHoBeH nasap, ,CermMeHT 3a
CTPYKTypupaHu npoayktn" Ha BO®B. [JonyckaHeTo A0 TbproBus Ce M3BbpLUBA C pelleHne Ha [upekTopa no
Tbproeus Ha b®b W He e rapaHTMpaHO - HacrToawmat [lpocnekT He cnegBa ga ce Tb/jKyBa KaTo
NOTBbPXAEHWE, Ye TakKoBa AoMyckaHe HenpemeHHOo we 6bae onobpeHo. Mpu NONOXUTENHO peleHue, B
cpok oT 1 paboteH geH oT B3eMaHeTto My Bb®b yBegomsBa EMuTeHTa M nybnukyBa cbobuieHue C
MHdOpMauua 3a emucuaTa, MAeHTMMUKAUMOHHW KOAOBE M npaBuaaTta 3a TbpryBaHeTo W. [latata Ha
OOMYyCKaHETO Ha eMUCcKsTa € He NO-KbCHO OT NbpBuUsa paboTeH AeH, cneasal, U3Tu4aHeTo Ha 5 paboTHU aHK
OT AaTaTa Ha pelleHneTo Ha [inpekTopa no Tbprosusl.

dn3nyecko v LPUANYECKO NNLE, KOETO Xefae Aa 3aKynu Ui npogaje BapaHTU OT HacTodwarta eMucug,
cnensa Aa CK/IYM Aorosop ¢ avueHsnpaH or KOH UM v aa nojane HapexaaHe 3a MokyrnkKa, pecrnekTMBHO
3a npopaxba Ha BapaHTM, NpuM CbOTBETHO Cras3BaHe Ha wu3MckBaHuaTa Ha 3MOUN un akToBeTe o
rnpusaraHeTo My.

He ce ocbliecTBsiBa 3anNnCBaHE MM YaCTUYHO MjacMpaHe Ha LEHHW KHUXa OT CbliMs Knac e4HOBPEMEHHO
CbC 3aABJIEHMETO 3a M34aBaHE Ha eMUCUATa BapaHTU, NpeaMeT Ha HacToAwnAa NpoCnekKT. Cne,q yCcnewHo
NpuKIoYBaHe Ha noanuckata EMUTEHTHLT LWe noucka AonyckaHe A0 TbproBMs Ha HacTosiwaTta eMumcus
BapaHTW Ha perynmpaHuTe nasapu, opraHusnpaH ot b®b n ot ®pankdypTckaTta poHgosa 6opca.

Han-paHHaTa AaTa, Ha KOSATO Ce O4YakBa BapaHTUTE OT HacToswarta eMucus ga 6baaT AonycHatu Ao
TbpProBuUs Ha perynvpaHus nasap, opraHusupaH ot bB®B, e okono cpegata Ha Mecey OkTtomBpu 2026 T.
OuakBaHaTa Hal-paHHa parta 3a AOoNyCKaHe A0 TbproBus Ha perynmpanusa nasap Ha ®PpaHkdypTtckaTa
doHaoBa 6opca, e okono Kpasi Ha Mecel, OktomBpu 2026 r. Te3n gatn ca UHANKATUBHU U AOMYyCKAHETO A0
TbpProBus Ha BCEKM OT MOCOYEHUTE Nasapu He e rapaHTMpaHo.

9.5.2. NMnaTe>xHu areHT! 1 geno3uTtapm

EmMuncusaTa BapaHTtu ce peructpupa B ,LenTtpaner genosutap™ AL (rp. Cocdua 1000, yn. ,Tpm ywn" N2 6, eT.
4), KOWTO e pgeno3vTapHaTa WMHCTUTYUMS NO eMucuaTa. BapaHTuTe ce BOAAT M CbXpaHsABaT WU3USAI0 B
cuctemata Ha ,LUeHnTpanen pgenosutap® Al, KOWTO oOcCurypsiBa perncrpauusita MM W CeTb/IMEHTa Ha
caenkute, cknyeHn Ha ,Bbonrapcka ¢oHgosa 6opca™ AL.

[onyckaHeTo 40 TbproBus Ha ®paHkdypTckaTa hoHaoBa 6opca, KoeTo EMUTEHTBT e nomcka, He NpoMeHs
aernosutaps no emucmsita. CeTbAIMEHTBT Ha Te3W CAENKWU LWe Ce M3BbplBa 4Ype3 BpPpb3Ka Mexay
AEerno3nTapHn MHCTUTYUMK no un. 48 ot PernameHT (EC) N2 909/2014, npu koato Clearstream Banking S.A.
AelicTBa KaTo Aeno3vTap Ha MHBECTUTOPa W AbpXW BapaHTUTe 4ype3 oMHUBYC cMmeTka B ,LleHTpaneH
aenosutap" AL.

EMWUTEHTBT HE € HasHauui NJaTeXHW areHTM BbB Bpb3ka C HACTOSWOTO npeasaraHe B Penybnuka
Bbnrapuys wav B gpyra AbpxaBa. [nawaHuvsTa Ha eMUCUMOHHATa CTOMHOCT Ha 3anucaHuTe BapaHTu ce
M3BBbPLIBAT MO creuMasnHa HabupaTtenHa cmMeTka Ha EMuTeHTa no peaa, onucax B T. 9.1.2 no-rope.
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X. OCHOBHA MH®OPMALIMA 3A LEHHUTE KHNXA

10.1. Pen n ycnoBus Ha LLeHHUTE KHWXKa

10.1.1. Bupa n knac Ha yeHHuTe KHwka; ISIN; cbopMma Ha LLEHHUTE KHUXKa

CbrnacHo neranHata geduHuumsa Ha § 1, T. 4 ot AP Ha 3MMUK, BapaHTbT € ueHHa KHura, KosTo u3passisa
NnpaBoTO 3a 3anucBaHe Ha onpegeneH 6poM ULEHHWM KHWXA, NO npeaBapuTeNiHO ornpeaesieHa Wau
onpejensieMa eMMCUMOHHA CTOMHOCT, A0 U3TUYAHETO Ha ornpeneneH Cpok.

BapaHTbT e AepuBaTMBHA LEHHA KHUra, KOATO Ce eMuTuMpa BbPXY APYrW UEHHW KHUrKM — 6a30B aKTuB.
Ba3oBMAT aKkTMB Ha BapaHTUTe OT HacToswaTa emMucus ca 6baelmn obUKHOBEHU, MOUMEHHU, 6e3Hanu4uHn
akumm ¢ ISIN kog BG1100114062, ¢ npaBo Ha eauH rnac B OCA, kouTo we 6baaTt nsgageHu ot EMuteHTa
Ha BapaHTuTe - ,EBpoxona Bvarapua®™ A[. JokonkoTo 6a30BMAT aKTUB Ca akuMKn OT Kiaca Ha nsgageHuTe
KbM MOMeEHTa akuun Ha ,Espoxona bvnrapua™ A, MHBECTUTOPUTE BbB BapaHTW OT Ta3u eMucusa criejsa ga
oTyeTaT 3aBMCUMMOCTTa Ha UeHaTa Ha BapaHTUTE W CbOTBETHO CTOMHOCTTA Ha THAXHaTa MHBeECTULMS OT
LeHaTa Ha akuuuTe Ha [pyxXecTBoTo.

KbM MOMeHTa Ha M3roTBsiHe Ha HacTtoswwus lMpocnekT, 6a30BNAT aKTMB Ha npegnaraHMTe BapaHTU HeE €
EMUTUPAH.

BapaHTuTe OT HacTosllwaTa eMucus ce npeanaraT cpelly 3anfalwaHe Ha TaxHaTa €MUCUOHHA CTOMHOCT OT
0.01 eBpo. (eanH eBpPOLEHT) 3@ eAMH BapaHT W AaBaT NpaBO Ha NpuTexaTenuTe CM Aa 3anuwaT akumu oT
6baewo yeenuueHne Ha kanutana Ha ,Espoxong Bwarapus®™ A no onpegeneHa KbM MOMEHTa Ha
3anmncBaHe Ha BapaHTa CTOMHOCT Ha ynpaxHsiBaHe oT 1.25 eBpo 3a 1 (eaHa) akums. Cpelly Bcekn 2 (aBa)
BapaHTa Morat ga 6baat 3anmcaHm 3 (Tpu) 6pos akumm OT 6bAEWOoTO YyBeNuyeHue Ha KanuTana
(KOHBEPCMOHHO CbOTHOLWEHWe BapaHT/akuuna 2:3). OnpeaeneHata KbM MOMEHTa Ha 3anucBaHe Ha BapaHTa
€MMNCMOHHA CTOMHOCT Ha 6a30BMS aKTUB e LieHaTa Ha yrnpaxXHsBaHe Ha BapaHTa.

BapaHTuTe OT Ta3n emMmncusa ca 6e3HanmyHn, cBo604HONPEXBBLPIMMU U MOUMEHHMN.

O6wunaT pasmep Ha npeanaraHaTta emucus e go 520 940 000 (NeTCcTOTUH M ABaAECEeT MUIMOHA AEBETCTOTUH
M yeTupmgecet xunaam) 6pos sapaHTu.

Bcuuku BapaHTW OT HacToswaTa eMUCcua AaBaT eHaKBM MNpaBa Ha npuTexaTtenute cu u 06pa3yBaT eavH
Knac LUeHHU KHUXa.

KbM MOMEHTa Ha M3roTBsiHE Ha HaCTOAWMA AOKYMEHT Ha eMucusiTa BapaHTu, MpeaMeT Ha HacTtoswms
MpocnekT, e npucsoeH ISIN koa: BG9200002269.

CbrnacHo pelweHneTo Ha YnpaeuTenHusa cbBeT Ha [JpyxectBoTo oT 07.08.2026 r. CpoKbT, B KOUTO MOXe Aa
6bae ynpaxHeHo npasoTo, € 10 (aeceT) roAMHM, CYMTAHO OT perucrpaumnsTa Ha emucmsaTa BapaHTv B L.
Cnea wu3TMYaHETO Ha CpokKa MO nNpeaXOAHOTO M3peyeHne HacTbhBa MNagexbT Ha eMucmsaTa W
HeynpaXHeHuUTe npasa No BapaHTK ce npekpaTasar.

dopma Ha LEeHHUTE KHUXKA

MNpepnaraHuTte BapaHTU ca NOMMEHHW W 6e3HannyHn. Te ce permcTpuypaT MO CMETKa Ha WMETO Ha
nputexatensa cv B L], KaTo n3pgaBaHeTo M pasnopexaaHeTo C TAX uMaT AeNCTBUe cfel perncrpaumsara um
B L. Jeno3utapHa MHCTUTYLMSA NO OTHOLIEHME Ha npeanaraHuTe BapaHTU, Ha 6a30BMSA aKTUB akUMWU U Ha
CBbp3aHuTe C Tax npaea e ,leHTpaneH geno3sutap" A, c agpec: Penybnuka Bvnrapus, rp. Cocpusa 1000,
yn. ,Tpyn ywn" N° 6, eT. 4, Ten.: +359 2 939 1981 mn +359 2 400 1241. UJ Boan peructpuTe 3a
6e3HannyHn UeHHU KHuxa B Penybnuka Bbarapus, CbOTBETHO KHUIUTE Ha MNpuTexaTenute Ha BapaHTu u
Ha aKuMoHepuTe Ha eMUTEeHTUTE Ha H6e3HaNnMYHN aKuMK, KaKbBTO € U EMUTEHTBT No HacToswaTta eMmcus —
~EBpoxona bvnrapua™ AL.

Cnen BCSIKO YCMEWHO MPUKIOYBAHE Ha YBENIMYEHWE Ha KanuTana BCNeACTBME YMNpaXKHsIBAHE Ha
npeanaraHvTe BapaHTU EMUTEHTBLT wWe 3as8BM akummTe OT CbOTBETHaTa eMUCUS 3a BMMCBAHE B perncrbpa
Ha KOH no un. 30, an. 1, 7. 3 oT 3KOH c uen TbproBus Ha peryaupaH nasap, 3a perucrpaums B
J,LleHTpanen genosntap" All, KakTo U 3a AonyckaHe A0 Tbproeus Ha ,bbnrapcka doHaosa 6opca™ ALl.

10.1.2. 3aKOHOAATEJICTBO, YPEXKAALLO0 Cb3jaBaHETO Ha LLIeHHUTE KHUXXa

Hactoswarta emucma BapaHTM ce wu3gaBa oT ,EBpoxona bBwarapma®™ Al B CbOTBETCTBME CbC
3aKkoHogaTencrBoto Ha Penybnunka bbnrapus, npu cnassaHe pasnopeabute Ha T3 w 3MMUK. Cneg
[OMYCKaHeTO Ha eMucusaTa BapaHTW A0 TbProBus Ha peryinpaHuvs nasap, opraHusupaH ot Bbdb, no
OTHOLWIEHWE Ha TbProBMsATa C BapaHTUTE We 6baaT MPUNOXMMU U3LUSAN0 M3MCKBaHMATaA Ha 3MMM30U u
aKTOBETE MO HEroBOTO MpwuaraHe.
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CnepgHuTe HOpMaTUBHUTE aKTOBE perynupaTt npensiaraHeTo Ha HacToswaTa EMUCUS, KaKTO M NOCNeABaLloTo
n3gaBaHe Ha 06MKHOBEHUTE akuum — 6a30B aKTUB Ha Tasn eMUCKSA:

=  3MMNuUK
= 3KOH
» [0rMK

= PernameHT (EC) 2017/1129

= JNenernpaH pernament (EC) 2019/979
= Hapepba N° 2

= Hapegb6a N° 22

= B3

= [JenernpaH pernameHT (EC) 2019/980

HopMaTMBHUTE aKTOBE, KOUTO perynupar wau morat Aa MOB/UAAT TbproBuaTa Ha HacTodwaTa eMucusd
BapaHTW Ha perynuvpaH nasap, Kakto U TbproBusdTa C 6a3oBuAa akTmMB, ca crnegHuTe:

=  3Moun

=  3MUN

» Hapepnb6a N°38
=  3MMMN30U

= 3KOH

= Hapepba N? 8
MNpaBuna BbB Bpb3Ka C perncrpaumnsTa, AOMyCKaHeTO M NPOBEXAAHETO Ha TbproBudATa C nNpeasaraHarta
emucusa BapaHTM Ha BOB ce cbabpxaT v B lNpaBunHuka 3a AeHocTTa Ha BOB u MNMpasunHuka Ha UA.

10.1.3. MNapuyHa eaMHMLA HA eMUCUATA LLEHHU KHUXXa

BanyTtaTa Ha eMuUcUsiTa BapaHTu e eBpo.

10.1.4. MNpaBa, cBbp3aHM C LEHHUTEe KHMWXXa, OrpaHu4YeHuMss Ha Te3u npaBa W npoueaypa 3a
ynpa>xHsBaHeTo UM

Bceku BapaHT OT HacCTodllaTa eMUCUA AaBa C/IeAHUTE NMpaBa Ha nputexXaTtend Ccu.

1. lMNpaBo Ha 3anucBaHe Ha akKyunu OT MPeACTOoSsLO0 yBe/IMYeHue Ha Kanutasaa Ha ,Espoxonpg
bbarapuna" Al, koeTo wWe 6bge N3BbLPLUEHO Npyu HaJInYne Ha ONnUCaHNTE Mo-[40J1y NPeanocTaBKu:

MpuTexaTtenute Ha BapaHTM Morat Aa YMpPaXXHAT MpaBOTO CU NO BapaHTUTE Cpeuly 3arJsjawaHe Ha
onpepeneHata B To3u [1pocnekT eMUCMOHHA CTOMHOCT 3a 1 (eaHa) akuus, B pa3Mmep Ha 1.25 eBpo 3a
akums. MNMpaBoTo 3a 3aNMCBaHe Ha akuuu OT yBEIMYEHMETO Ha KanuTana Ha ,Espoxong Bvnrapua®™ A moxe
Aa ce ynpaxHu B cpok Ao 10 (geceT) roamHuK. 3a Hayano Ha cpoka No NpeaxofHOTO M3peyeHue ce cyuTa
JaTaTa, Ha KOATO eMucusaTa BapaHTu e peructpumpaHa B UA. CpokbT M3TMYa Ha CbOTBETHUA AEH Ha
AeceTaTta KaneHgapHa roamHa, a ako To3u AeH e HepaboTeH — Ha MbpBUA cneasaly paboTeH AeH.

3a pa peanu3vpa MpaBoOTO CUM nNpuTexaTenaT Ha BapaHTa, € HeobXxoAMMO Aa € M3NbJHEH CeaHUsT
(haKTM4eckn CbCTaB:

a) PeweHne Ha npurexkatesinTe Ha BapaHTM 3a yrnpa)kKHsiBaHe Ha npaBara rno BapaHTHUTE,
B3€T0 C O6MKHOBEHO MHO3MHCTBO OT IJ/lacCOBeTe Ha rnpegcTtaBeHUTe Ha CcbbpaHuneto
npureixxaresin Ha BapPaHTH.

CBUKBAHETO Ha 0610 CbbpaHMe Ha NpUTEXaTeNMTe Ha BapaHTU Ce OCbLLECTBSABA:

i. MO uckaHe Ha npuTeXaTesMTe Ha BapaHTW, npeacTtaBnsgBalwm He no-manko ot 10 % ot
u3gageHaTta M HeynpaxHeHa 4yacT OT eMUCMSATa BapaHTW, KaTo B TO3WU clyvan YnpaBUTENHUAT CbBET
Ha ,EBpoxona Bvnrapua™ A B 14-gHeBeH CPOK OT MOJSly4aBaHe Ha MCKAHETO CBMKBa 3acejaHue Ha
06wWo0T0 cbbpaHne Ha npuTexaTenute Ha BapaHTy.

O6wo cbbpaHue Ha nMpuTexaTenute Ha BapaHTU Moxe ga 6bae nposexaaHo HeorpaHuyeH 6pol NbTU B
CpoOKa A0 nagexa Ha eMucusiTa Uam AoKaTo He 6bAaT ynpaxXHeHW BCUYKM BapaHTX OT HacToswaTa eMUCUs.

CbbpaHmeTo Ha npuTexaTenuTe Ha BapaHTWM Ce CBWUKBA 4Ype3 rnokaHa, nybnuvkyBaHa Ha WHTEpHET
CTpaHuMuaTa Ha [pyXecTBOTO Hal-mManko 5 (neT) kaneHAapHW AHM npeau AataTa Ha MpoBeXaaHe Ha
cbbpaHueTo.

MokaHaTa 3a cBMKBaHe Ha o06wWO0TO cbbpaHMe Ha npuTexaTtenure Ha BapaHTM W MaTepuanuTe 3a
cbbpaHueTo ce onoBecTsBaT Ha 0b6WEeCTBEHOCTTa 4Ype3 uanonsesaHata OT [pyXXeCcTBOTO cneuunanmsanpaHa
¢dvHaHcoBa Meaus ,X3 news" (www.x3news.com) v ce wm3npawat B KOH, U4 n BOb egHoBpeMeHHO C
nybnnKyBaHETO Ha NMOKaHaTa Ha WHTEPHET cTpaHuuaTta Ha EmuteHTa. MncMeHnTe mMatepuanu, CBbp3aHu C
AHeBHUA pen Ha obwoTo cbbpaHme Ha npuTexaTenuTe Ha BapaHTu, TpsbBa ga 6baaT NpefocTaBeHU Ha
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pasnosfioKeHne Ha nocneaHnTe, No agpeca Ha ynpasfeHne Ha [py>XecTBOTO Hal-KbCHO A0 Ny6/MKyBaHETO
Ha nokaHara.

MNMokaHaTa 3a CBMKBaHe Ha Cbb6paHMETO CbAbpXa HaW-Manko AaHHM 3a dwupMaTa U CcefanulLeTo Ha
[pyxecTBOTO, MSICTOTO, AaTaTa M Yaca Ha cbbpaHueTo, UHdopMaums 3a popmManHoOCTUTE, KOUTO creaBa Aa
6baaT UM3NbJHEHM, 3a Aa MOXE MpuTexaTenuTe Ha BapaHTM Ja YNpaXHST MpaBoTO CWM Ha rnac,
BK/IIOYMUTENHO 3a dopMaTa 3a ynbJ/IHOMOLaBaHe, AHEBEH pef Ha BbNpOCUTE, NPeasioxkeHn 3a obCcbxaaHe oT
nvuaTa, nouckanm CBMKBAHETO Ha CbOpaHMETO, U MPEeANoXeHUsiTa 3a pelleHusi, HarnpaBeHW OT CbluuTe
Nvua B UCKAHETO 3a CBMKBAHE Ha 06LW0TOo cbbpaHue Ha npuTexaTenute Ha BapaHTy.

B cnyya 4e B HampaBEHOTO OT MpuUTeEXaTenuTe Ha BapaHTU MCKaHe 3a CBMKBaHe Ha CbbpaHMETo He e
BK/IIOYEHO MpMeMaHe Ha pelleHMe 3a ynpaXxHsBaHe Ha npaBaTa Mo BapaHTUTE, TakoBa Ce BKJ/OYBa B
nokaHata ot YC Ha ,EeBpoxong bbnrapuma® Al. KbM nokaHaTa cneaBa Aa ce NpwuoxaT CnpaBKU 3a
ABWXXEHWETO Ha UeHaTa Ha usgageHuTte oT [py)XeCcTBOTO 0O6MKHOBEHM akuuu (akuum OT CbLUMSA Knac KaTo
6a30BMsa aKTMB Ha BapaHTUTE) Ha peryavpaHus nasap, opraHumsvpaH oT bOb, 3a egHoroauweH nepuoa,
npeaxoxaaw, agatata Ha CBMKBaHE Ha cbbpaHMeTOo, MM CbOTBETHO 3a Nepuoda OT gataTta Ha NpoBexaaHe
Ha NpeaxoaHOTO cbbpaHue Ha NpuTexaTenuTe Ha BapaHTU, ako TakoBa € MpoBeAEHO Nnpeau no - Masko oT
rognHa npeamn CBMKBAHETO Ha ToBa CbbOpaHMe Ha NpuTexaTenmte Ha BapaHTy.

MpaBoTO Aa ydacTBaT B 06WOTO CbbpaHMe Ha npuTexaTennTe Ha BapaHTU MMaT aMuaTa, BMMCAHW KaTo
TakuBa C mMpaBo Ha rnac B U/J, soaeH ot UM, 14 (4eTupmHageceT) AHM npean aatata Ha cbbpaHmMeTo Ha
npuTexaTesinTe Ha BapaHTw.

C'b6paHVIETO € BanuMaHoO M Ha Hero MoraT [a ce B3eMaT pelleHus, ako ca npeacraseHn 2 oT usgafeHuTte u
HeynpaxHeHun BapaHTU. lpuM nunNca Ha KBOPYM Ce HacpoyBa HOBO 3aceflaHWe He MNOo-paHo OT 7 AHW cnej
AaTaTa Ha NbpBOTO, AaTaTa 3a KOETO Ce noco4ysa B NOKaHaTa 3a CBUKBaHE Ha C'b6paHV|eTO, 1M TO € BangHo,
HE3aBUCUMO OT NpPeACTAaBEHUTE Ha HEro BapaHTw.

PeweHneTo 3a ynpaxHsiBaHe Ha NpaBaTa Mo BapaHTUTE ce npuemMa C MHO3WMHCTBO OT 2/3 OT rnacoBeTe Ha
npeacTaBeHUTE Ha CbOpaHMeTo nNpuTexaTenn Ha BapaHTy.

Ha cbbpaHneTo npucbcTBaT ynbaHOMoWweH udneH Ha YC Ha ,Espoxong Bwarapusa™ AL v AMpekTopbT 3a
BPB3KN C MHBECTUTOPUTE Ha [py>XKeCcTBOTO.

YnbnHoMoWeHMAT uneH Ha YC Ha ,EBpoxong bvnrapusa®™ Al e onbXeH aa NpeacrtaBu nNpea npurexarenurte
Ha BapaHTW CNpaBKa 3a cpejHaTta ueHa, 3a nocsiefHaTa TbproBcka cecmsa npeau gaTtata Ha cbbpaHueTo, Ha
akummTe Ha [pyXecTBOTO, KOUTO Ca OT CbliMsa Kjac, kaTo 6a30BUS aKTMB Ha BapaHTUTE, Ha perynmpaHus
rnasap, opraHusupaH oT B®Bb, KakTo M CTaHOBMULIE [anuM BapaHTUTE Ca B Napu WINW W3BLH napu wu
cTaHoBuweTo Ha YC Ha ,EBpoxona Bbnrapua™ AL no npeanoXeHWeTo 3a B3eMaHe Ha peleHne 3a
YNpaxXHsIBAHETO Ha BapaHTuTe.

3a 3acefaHMeTo Ha CcbbpaHMeTO Ha npuTexaTenuTe Ha BapaHTU ce BOAW MPOTOKOJ, KOMTO Ce npeaocTaBs
Ha YC Ha ,EBpoxong bvnrapusa®™ ALl.

AKO 3 Meceua npeau nagexa Ha emMucmaTa YC He e monyymn UCKaHe 3a CBMKBaHe Ha CbbpaHume Ha
npuTexaTenute Ha BapaHTW, TOM B3eMa pelleHMe 3a CTapTMpaHe Ha npoueaypaTa MNo ynpaxXHsBaHe Ha
BapaHTUTE, KaTo B TO3U CﬂyanI peweHne Ha C‘b6paHVIeTO Ha npuTexartennmte Ha BapaHTu He €
HeobxoanMo.

il. Nno mHuumatmea Ha YC Ha ,EBpoxonp Bbnrapua™ ALl - 3a CBUKBAHETO M MPOBEXAAHETO Ha
0bwo cubpaHue Ha NpuTexaTenuTe Ha BapaHTW, CBMKaHO MO TO3M HAa4MH, Ce npuaarat CpOKOBeTe
W npoueaypuTe onucaHu npeaxogHaTa Touka i.

KoraTto 0610 cbbpaHue Ha npuTeaTennuTe Ha BapaHTu Ce CBMKBA MO MHMUMATMBA Ha YMNpaBUTENHUSA CbBET
Ha EmutenTa, YC npeacrtaBs Ha 06W0TO CbbpaHWe MOTUBMpaH A0KMNaA, CbAbpXall WMHOpMauusa 3a
KOHKPETHUTE LeNn, MUHUMAaNEH U MakCMManeH pa3Mep Ha yBEMYEHMETO Ha KanuTana, uypes ynpaxHsasaHe
Ha BapaHTW. B Tasn xunotesa, YC Ha EMMTeHTa MMa npaBo Aa orpaHuyaBa ynpaXKHsBAaHETO Ha BapaHTu [0
pasMepa Ha YBE/IMYEHMETO Ha KanuTana HeobxoAMMO 3a AOCTUraHe Ha LenunTe, 3a0XKeHn B MOTUBMPAHUS
Aoknaa. B cnyuaii, ye npu nocneapallaTa npoueaypa no yBenuyaBaHe Ha KanuTana, ypes yrpaxHsBaHe
Ha BapaHTX 6bAaT 3asiBEHW 3a YMNpaKHABAHE MOBEYE BapaHTM OT HANIOXKEHOTO OrpaHUYeHMe OT CTpaHa Ha
YC 3a yBenMyeHuMe Ha Kanwutana, T.e. e Haluue CBpbX3anucBaHe, 3asiBKWTE 3a 3anucBaHe Ha akuuu oT
CTpaHa Ha BapaHTonpuTexaTenTe Ce yA0BETBOPSBAT NPOMNopLNOHAsIHO.

b) Pewenmne Ha YC 3a yBesim4yaBaHe Ha Kanurasa

B cpok no 7 gHu cnep nonydaBaHe Ha MPOTOKO/@ OT 3acefaHMeTo Ha CcbbpaHueTo Ha npuTexaTenute Ha
BapaHTW, Ha KOETO e B3EeTO pEeLUeHMETO 3a yMNpaXHsBaHe Ha npasaTa Mo BapaHTUTE, CbOTBETHO HE Mo-
KbCHO OT 3 Meceua npeau HacTbMBaHe Ha nagexa Ha emucusaTa, YC Ha ,EBpoxong bvnrapusa®™ ALl cneasa
[a B3eMe pelleHue 3a yBe/IM4yeHne Ha kanuTana Ha [pyXecTBOTO, 4ype3 M3gaBaHe Ha CbOTBEeTeH Ha 6pos
Ha HeyrnpaXXHeHUTe KbM MOMEHTa Ha B3E€MaHe Ha pelleHMETO BapaHTM 6pon OBMKHOBEHM, MOMMEHHMW,
6e3HanMyHM akuum, C NpaBo Ha rnac, C eMMCMOHHa CTOMHOCT 1.25 eBpo 3a eAHa akuus, noa ycrnosue, ye
aKuMmMTe OT YBESIMYEHNETO 6bAaT 3anmMcaHu OT NpUTeXaTenmTe Ha BapaHTy.
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MpoToKONBT OT 3acepaHneTo Ha YC, Ha KOETO € B3eTO pelleHue 3a YyBesinyaBaHe Ha KanuTana Ha
~EBpoxona bvnrapusa®™ ALl ce npeacrtass B KOH, OB n LU, Ao Kpas Ha paboTHMS AeH, cneaBal, AEeHS Ha
npoBeXAaHeTo Ha 3aceaaHuneTo.

Pewenneto Ha YC Ha ,EBpoxosng bvnarapus® A 3a yBennyaBaHe Ha kKanutasaa Ha /[pyXecTBoTo He
nopakaga 3aAb/DKEHUEe 3a NPpUTe XKaTesiInTe Ha BapaHTu Aa 3anuart akuun cpeLly MpUTexaBaHuTe
BapaHTv, a MM flaBa Bb3MOXKHOCT Aa YNpa>KHAT TOBa CBoe npasBo. [lpyutexartesnTe Ha BapaHTy, KOUTO
He ca ynpaxXHwiu rnpaBoTo CU Aa 3anuat akuymm OT yBe/MYEHWETO Ha Kanutasa, Bb3 OCHOBa Ha
peweHneto Ha YC, Mmorart fia HarnpassT TOBa [0 NaAexa Ha eMUCUsaTa rnpu CbOTBETHUTE yC/10BUST U PEL.

C HacTbNBaHETO Ha Naje)ka Ha eMUCUATa HeynpaxXHeHUTe Npasa No BapaHTUTe ce NpekpaTasar.

Han-manko 7 AHW npeau onpegeneHus HavaneH cpok 3a ynpa>kHABaHe Ha BapaHtute, YC Ha
~EBpoxona bvnrapua™ A1, B CbOTBETCTBME C M3NCKBAHETO Ha 4n. 89T ot 3MMLK onoBecTaBa cbobuieHme 3a
yBe/IMYEeHMETO Ha KanuTana, HadasHuUSa U KpalHUS CPOK 3a yrnpaXKHsBaHe Ha BapaHTUTe, Ype3 3anucBaHe
Ha aKuuu, KaKTo MU ApYyruTte CbLeCTBEHM YC0BUS Ha npeasaraHeTo. EMUTEHTBT onoBecTaBa CbobueHmneTo
no 891 ot 3MMUK Ha cBosATa MHTEPHET CTpaHMua, KAaKTO U Ha MHTEPHET CcTpaHuuaTta Ha m3bpaHus aa
obcnyxu yBenmyeHneTo Ha kanutana UM.

MpaBo pa yyacTBaT B YBE/IMUYEHMETO Ha KanuTana Ha [py)XecTBOTO, KAaTO YMPaXXHAT npaBaTa Mo
BapaHTUTe, MMaT nuuaTta, Npuaobunm BapaHTM Ham-kbcHO 5 (neTt) paboTHM AHW cnen nNo-KbcHaTa paTa
Mexay AaTaTa Ha OnoBecTsBaHe Ha cbobueHmeTo no yn. 891, an. 1 ot 3MMLK Ha nHTepHeT cTpaHMuaTa Ha
EMuTeHTa 1M patata Ha onoBecTsABaHe Ha cbobuweHmero no un. 891, an. 1 ot 3MMNUK Ha wuHTepHeT
cTpaHuuaTa Ha obcnyxBawusa WM. Ta3u gata € n HayanHaTta gaTta, Ha KOSTO MoraTt Aa 6baaT ynpa)KHEHMU
BapaHTUTE Ype3 3anncBaHe Ha aKuuu.

B peweHneto Ha YC ce onpenens Cpok OT Hah-manko 5 (net) paboTHu AHM, B KOMUTO MoraT pga 6vaar
ynpaXHeHW BapaHTUTe, cuMTaHOo OT HavyanHaTa Aata 3a ynpa)kHsiBaHe Ha npasaTa Mo BapaHTuTe.

Cc) MN3puyHO M3sIBJIeHME OT CTpaHa Ha MpUTekatesiss Ha BapaHTH, 4Ye esiae ga yrnpa)KHu
npure>xaBaHUTe OT Hero BapaHTH, KaTto 3anuvue CbOTBETHUSA 6poi akynn or
yBeJIMYeHMeTo Ha kanutasa Ha [py>KecTBoTo

MpuTexxaTenute Ha BapaHTU, KOUTO MUCKAT Aa YNpaXHAT npasBaTta No TdX, cneasa Aa HanpasAT U3PUYHO
N3dBAEHNE 3a ynpaXXH4aBaHE Ha BapaHTUTE KaTo NoAaAaT 3asdaBKa 3a 3anncBaHeE Ha akKuun OT yBEJIMYEHUETO
Ha KanuTtana Ha [py>XecTBOTO U 3annaTaT eMUCUOHHaTa CTOMHOCT Ha 3anucaHmTe akumu.

3asBKaTa 3a 3anMcBaHe Ha akuum ce nogasa Ao UM, obcnyxBal, yBennyeHMeTo Ha kanutana Ha EMuteHTa,
ONPEKTHO Wnu 4ype3 apyr nuvueHsupaH WM, no uuaTto cMmeTka B L[ ca peructpupaHu BapaHTUTE Ha
CbOTBETHMA TUTYNApP, KOWTO OT CBOS CTpaHa u3npawa 3asskaTta o WM, obcnyxsalw yBennyeHMeTo Ha
KanuTtana.

|'OpI/ILI,VI'-IeCKVITe Nnlda noAdaBaT 3asdBKaTa 4Ype3 3aKOHHUTE CU nNpeactaBuTeqI UM 4Ype3 ynbJIHOMOLWEHO OT
TAX n1nue, Kato KbM NMCMEHATAa 3asaBKa Ce npwunarart:

v’ npesBedeHW W feranvMsvpaHyu opurMHan WAW HOTapuasHo 3aBepeHo Konve Ha oduunanHo
n3BeYeHne OT CbOTBETHUS PErucTbp 3a akTyaJHOTO MM CbCTOSHWE 3a 3asBUTeNUTe, KOUTO ca
YyXXAECTpaHHM opuanyeckun nuua. aeHtndukaumsaTa Ha lOpUaAnNYEecKUTe uua, perncTtpupaHm B
Penybnuka Bvnrapus ce nssbpwBa oT UMM, upe3 cnpaBka B TP unu pernctbp BYJICTAT.

v\ [QOKYMEHT 3a CaMOJIMYHOCT Ha (U3NYECKUTE Nnua - 3aKOHHM MNPEeACTaBUTENN HA OPUANYECKOTO
nvue. UM 3aabpxxa 3aBepeHo Konve OT NpeacTaBeHUs OKYMEHT 3@ CaMOJIMYHOCT.

4 HOTapuvasHO 3aBepeHO M3PUYHO MBJIHOMOWHO M AOKYMEHT 3a CaMOJIMYHOCT Ha MbJIHOMOLWHUWKA -
rnpu nNogaBaHe Ha 3asiBKa 4pe3 Nb/IHOMOLWHMK. Ul 3aabpXa 3a CBOSA apXMB MbJIHOMOLLHOTO, KaKTO
M 3aBepeHOo Konue OT NpeAcTaBeHUs AOKYMEHT 3a CaMOSIMYHOCT Ha NbJHOMOLWHKUKA. YyXaecTpaHHU
ropnanyvyeckKkn nmua npeacrtaB4aT npeBeaeHn U nerajamsmpaHm no CbOTBETHUA pel AOKYMEHTU.

dusnyeckute mua noaasaT 3asBKUTE JSIMYHO, KaTo ce NerutuMmpaTt ype3 [OKYMEeHT 3a CaMOJIMYHOCT,
Konue OT KOMWTO ce npuwnara KbM 3asBKaTa, WM 4pe3 NbJIHOMOLWHUK, KOWTO ce nermnTumMmpa C HoTapuasaHo
3aBepeHO U3PUYHO NBJIHOMOLLHO M AOKYMEHT 3a CaMosIMYHOCT. UMM 3aabpxxa 3a CBOS apXWB MbJIHOMOLWHOTO,
KaKTO M 3aBepeHO0 Konue OT npeacTaBeHUs AOKYMEHT 3a CaMOJIMYHOCT. YyxaecTpaHHUTE (bM3VI‘-lECKVI nnua
npeacTtaBAaT npeBegeHn n neraanmanpaHn no CbOTBETHUA pel AOKYMEHTU.

Mo nckaHe Ha WM, 00 KOWTO e nofajeHa 3asBKaTa 3a 3anncBaHe Ha akuuu, LU 6nokupa cboTBeTHUS 6poit
BapaHTK, NO KJMEHTCKa NoACcMeTKa.

EMUCMOHHATa CTOMHOCT Ha 3anucaHuTe LUeHHM KHUXa cneaBa Aa 6bae 3anfiateHa Mo creuuasnHa
HabupaTenHa CMeTKa, KosITO We 6bAe AOMb/HUTENIHO OMNOBECTEHA B CbOOLIEHWETO, KOETO YnpaBUTENHUS
CbBeT Ha [pyxXecTBoTO Ny6/NKyBa, OTHOCHO PELUEHMETO 3a YBE/IMYEHME Ha KanuTana, cbrnacHo T. 6, no-
rope.

NnuaTta, 3anucBawM akumu, cnegBa Aa BHecaT CyMmaTa, CbOTBETCTBalWla Ha €MUCMOHHATa CTOMHOCT Ha
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3anMcBaHUTE OT TAX aKUMW Ha-KbCHO A0 U3TMYaHe Ha CpOKa 3a 3anncBaHeE Ha aKUunuTe.

Cymnte no HabupaTenHaTta cCMeTKa He MoraT ga 6baaT mM3nonsBaHM OT EMUTEHTa, npean ycCcnewHoTo
MPUK/KYBaHE Ha NoAnucKaTa M perncTpupaHeTo Ha YBESIMYEHUETO Ha KanuTana Ha ,Espoxona Bvnrapusa®
Al B TP, BOAEH OT AreHums no BnucBaHusTa.

d) YcnewHo npuksrouBaHe Ha nognvckara M BriMCBaHe Ha yBeJ/IMYEHMETO Ha KanuTtasia Ha
Apy>xecrsoro B TP, BogeH oT AreHuusiTa rno BnucBaHMUsTa

”

B xunotesaTta Ha 6ykBa ,a.i.
6pos Ha 3anucaHuTe akuuu.

no-rope, lNMoanuckarta ce cYuTa 3a YCMewHo MNpuKIYuia, He3aBucMMo OT

B xmnoTtesaTa Ha 6ykBa ,a.ii.” No-rope, nognuckaTta ce cYMTa 3a yCMeLwHO NPUKIYKIa Npu 3annceaHe Ha
MMWHMMANHOTO KOIMYECTBO BapaHTW, onpeaeneHo B pelieHneTo Ha YC (ako TakoBa e onpefesnieHo).

B 3-gHeBeH CpoOK OT Mpuka4YBaHe Ha noanuckaTta ,EBpoxona Bwnrapus™ Al yBegomsiBa KOH 3a
NpoBeXAAHETO Ha NoAmnuMckaTa M pe3ynTatuTe OT Hes, BKAYUTENHO 3a 3aTpyAHEeHWs W crnoposBe npu
YNpaXxXHsIBaHETO Ha BapaHTUTE M 3alMMCBAHETO Ha akuuuTe, C/lef KOETO YBEe/IMYEHMETO Ha KanuTana Ha
~EBpoxona bvnrapusa® Al ce Bnmucea B TP.

Cnep npuka4YBaHe Ha noanuvckata M BMUCBAHETO Ha yBenuMyeHWeTo Ha kanutana B TP, L[ u3BbplBa
perncrpaumns Ha akuummTe OT yBESIMYEeHMETO Ha KanuTana n nsgasa AKT 3a perncrpaums Ha yBesmvyeHneTo
Ha KanuTana, yaocrtosepsiBaw, obwmna 6poit Ha akumuTe cnea yBeMYeHMEeTO U AaHHW 3a aKuMOHepwuTe,
npuaobunm akumMm oT yBeNMYEHUNETO.

AKUMUTE OT YBENMUYEHNETO Ha KanuTana ce perncrpmpar no KAMEHTCKU MOACMETKM Ha aKUMOHEPUTE, KbM
cMeTkaTa B L Ha WM, upes KOMTO CbliMTe ca 3anucaHu. Mo uckaHe Ha akUMOHepuTe, CbluMTe MoraT Aa
nofiyyaT AEeno3uTapHU pasnucku, YAOCTOBEpPsBAlUM MPaBOTO BbPXy 3aKymeHMTe OT TAX akuuu, upes W,
Npu KOMTO Ca OTKPUTU TEXHUTE KJIMEHTCKU CMETKMU.

CbrnacHo mamckBaHeTo Ha 4un. 110, an. 9 ot 3MMUK, EMUTEHTBLT € ANMbXEH B CPOK OT ABa paboTHW AHM OT
BMUCBaHe Ha YBE/IMYEHWETO Ha KanuTana B TP ga noucka BNMcCBaHe Ha HOBaTa eMUCUMSA akuMK B perncrbpa
no un. 30, an. 1, 1. 3 ot 3K®H, cnen KoeTo Aa noucka AOMNYCKAHETO 1 3@ TbpProBMs Ha perynmpaH nasap.

Cnep ponycKaHeTO A0 TbpProBus, akumMuTe OT yBeNMYeHMeTo Ha kanuTana Ha ,Espoxong Bwnrapus®™ AL
cBobogHO wWe ce TbprysaT Ha BOB. Bcekn akumMoHep Moxe Aa nogaje nopbyka 3a npogaxba Ha akumute,
0o nuueHsupaH UMM, a Bcekn MHBECTUTOP, Xenaeuw, Aa 3aKkynu akummn Ha ,EBpoxong bvnrapusa™ A Ha BOb
- NopbYkKa 3a NOKYyMNKa, Npu cna3BaHe U3NCKBaHMATaA Ha NPUIOXKMMOTO 3aKOHOAATENCTBO.

e) HeycnewHo npuk/io4YBaHe Ha NMoOAMNUCKAaTa MJIM OTKa3 OT BNUCBaHe Ha yBeJ/INYEHUETO Ha
kanntana Ha [jpy»ecrtsoro B TP, BogeH oT AreHLUusITa no BrincBaHUATa

Mpu HeycnewHo npukYBaHe Ha MoAnucKaTa 3a YBEJIMYEHME Ha KanuTana, 4pes3 yrnpaxHsBaHe Ha
BapaHTM B cry4yauTe Ha 6ykea “a.ii.” no-rope, T.e. He 6bae 3anMcaHO MWUHUMANHO ornpeneneHoTo ot YC
KO/IMYEeCTBO aKuMu OT YyBe/IMYEHMETO Ha KanuTana wuaM ako 6bae oTkasaHo BnmMcBaHeTo B TP Ha
yBeNM4yaBaHeTO Ha KanuTasia Ha eMUTeHTa B CPOK OT 3 paboTHW AHM OT BAM3aHe B CMa Ha NOCTAaHOBEHUS
otkas, EmuteHToT mam UM no un. 5 ot 3MMUK e anvxeH pa yBegomum KOH. B To3m cnydan, KOH no
npeanoXeHne Ha 3aMecTHUK- npeacenartens oTnMCBa EMUCUATa LLEeHHU KHUXa, OT perncrbpa no yn. 30, an.
1, 7. 3 ot 3K®H, ako B cpok Ao 10 paboTHM AHM OT BAM3aHe B CMla Ha NOCTAHOBEHMS O0TKA3 MO U3peyeHue
MbpBO €MUTEHTLT HEe MNpeAcTaBM AOKasaTencTBa 3a NpeanpuveTn OT Hero AOMbAHUTENHW AeNCTBUS 3a
BMNMUCBaHe Ha yBenM4yaBaHeTo Ha Kanutana cu B TP.

B cpok 0o eamH meceu oT yBegomsieHMeTo o 4un. 89n, an. 3 ot 3MMNUK HabpaHuTe cyMun ce BpbWAT Ha
nvuaTa, 3anucanu UeHHM KHUXa, 3aefH0 C HauynucneHute ot 6aHkaTa no 4n. 89m, an. 1 ot 3MNMNUK nuxsun. B
TakbB C/y4Yan, eMUTEHTBLT B AEHS Ha yBegomaeHueTo no yn. 89n, an. 3 ot 3MMUK yBegomasa 6aHkaTa 3a
pe3ynTtata oT noanuckaTa, NybnMKyBa Ha WMHTEPHET CTpaHMUaTa CWM MNOKaHa A0 nuuaTta, 3anumcaiu LEHHU
KHMXa, B KOATO 06siBABa yCnoBUsTa M peda 3a BpbllaHe Ha HabpaHuTe cyMu, M s usnpawa Ha WM,
obcnyxBall, yBENIMYEHUETO Ha KanuTana, He3abaBHO cnej MNosiydaBaHe Ha MokaHaTa s nybnmkyBaT Ha
MHTEPHET CTPaHULIUTE CW.

f) YecToTa Ha Bb3HUKBaHe Ha npaBoToO 3a 3alMMcBaHe Ha HOBH aKLnNnN

YnpaxHsBaHe Ha NpaBOTO OT MpuTexaTenuMTe Ha BapaHTW 3a 3anucBaHe Ha HOBM aKuMm MOXe Ada ce
OCbLLECTBM CNef B3eMaHe Ha pelleHne oT O6uo cbbpaHne Ha NpuTexaTesMTe Ha BapaHTX 3a yBenYeHue
Ha KanuTana Ha EMuTeHTa noa ycnosue, 4Ye akuuMmTe OT yYBenMYeHneTo 6baaTt 3anmMcaHu oT nputexarenure
Ha BapaHTu. OT NpeaxOAHOTO cCfeABa, 4Ye JecTtoTaTta, Ha Bb3HWMKBAHE Ha TakoBa MNpaBO 3aBuCU OT
yecToTaTta Ha CBUKaHUTE W nposeaeHu O6wM cbbpaHMsa Ha npuTexaTenute Ha BapaHTU. [pu BCUMYKM
cyyaum, npuTtexaTenute Ha BapaHTWU LWe MoraT [a YnpaXXHSAT NpaBOTO CM Ha 3anuCBaHe Ha HOBM akuuwu
noHe BeAHDBbX, AOKOAKOTO YC B3emMa pelleHve 3a CcTapTMpaHe Ha npoueypaTta no ynpaxHsBaHe Ha
BapaHTUTe, ako 3 Meceua npeau nagexa Ha eMucmsaTa B [Jpy>KecTBOTO HE e MOJIlyYeHO MCKaHe 3a CBUKBaHe
Ha cbbpaHMe Ha npuTexaTenute Ha BapaHTW, KaToO B TO3WM CAy4dyal peweHuve Ha cbbpaHmeTo Ha
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npuTeXaTtennte Ha BapaHTU HE € Heobxoanmo.

2. MpaBo Ha eguH rnac B Cb6paHNETo Ha NpUTeXKaTesinTe Ha BapaHTH

a) KomnereHTHOCT

CbbpaHneTo Ha npuTexaTenuTe Ha BapaHTM MOXE Aa B3eMa pelleHMs 3a YyMnpaXxHsiBaHe Ha npasaTa no
BapaHTUTe, KoeTo e o6Bbp3BaLLo 3a YC Ha ,EBpoxong Bbarapusa®™ AQ.

C'b6paHVIeTO Ha NpUTeEXaTtennTe Ha BapaHTUM MOXE Aa obcbxaa wm APpyrn BbNpPOCKU OT o6y MHTEPEC 3a
npuTeXxaTtennTe Ha BapaHTy, 6e3 peweHndaTa no 14X Aa ca 06B'bp3BaUJ,VI 3a [lpy>ecTBOTO W/ HEroB OpraH.

b) CBuksaHe

O6uwo cbbpaHue Ha MpuTexaTenuTe Ha BapaHTU Moxe Aa 6bAe NpoBeXAaHo HeorpaHuueH 6poi MbTU B
CpoKa A0 nafexa Ha eMUCUMSTa WM A0KATo He 6bAaT ynpaxXHeHW BCMUKW BapaHTW OT HacTodllaTa eMucus.
CBMKBaHETO Ce OCbLUECTBSBA:

v N0 WCKaHe Ha NpUTeXaTeNMTe Ha BapaHTW, NpeAcTaBnsBallM He no-Manko oT 10% oT M3gageHaTa
M HeynpaxXHeHa 4yacT OT eMUCUS, KaTo B To3u cnyyan YC Ha ,EBpoxong bvnrapus®™ Al B 14-aHeBeH
OT NoJly4yaBaHe Ha MCKaHEeTO CBMKBa CbbpaHue Ha npuTexaTenurte Ha BapaHTy.

v" unun YC Ha ,EBpoxong Bvarapus® Al Moxe fa B3eMe pelleHne 3a CBUKBaHe Ha o6Lo cbbpaHue Ha
npuTexaTtenuTte Ha BapaHTu U No cobcTBeHa nHMUMaTUBa.

CbbpaHmeTo Ha npuTexaTenuTe Ha BapaHTM Ce CBMKBA 4Ype3 MnokaHa, nybnuvkyBaHa Ha WHTEpHET
CTpaHuuaTa Ha [pyXecTBOTO Hal-mManko 5 (neT) kaneHAapHM AHM npeau AaTtaTa Ha NpoBexaaHe Ha
cbbpaHuneTo. lNokaHaTa 3a CBUKBaHe Ha 06WOTO cbbpaHue Ha npuTexaTenuTe Ha BapaHTU U MaTtepuanute
3a cbbpaHMeTo ce onoBecTsBaT Ha 0O6LLECTBEHOCTTa Ype3 M3nos3BaHaTa oT [pyXecTBOTO cheunanmsmpaHa
¢durHaHcoBa meamsa ,X3 news" (www.x3news.com) wun ce m3npawart B KOH, U4 n BOb eaHoBpeMeHHO C
nybnvMKyBaHeTO Ha MoKaHaTa Ha MHTEpHeT CTpaHuuaTa Ha EMuteHTa. MUCMeHUTe MaTepuanu, CBbp3aHu C
OHEBHUA pen Ha obwoTo cbbpaHue Ha npuTexaTenuTe Ha BapaHTu, TpsibBa Aa 6bAaT NpeaocTaBeHU Ha
pa3nosioXKeHue Ha NnocrneaHuTe, No agpeca Ha ynpasfeHne Ha [pyXeCcTBOTO Hal-KbCHO A0 NMy6/MKyBaHeTo
Ha NokaHarta.

NokaHaTa 3a CBMKBaHe Ha CbbpaHMETO CbAbpXKa HaW-ManKko AaHHW 3a dwupmata U cefanuweTo Ha
[pyxXecTBoTO, MACTOTO, AaTaTa W Yyaca Ha cbbpaHmeTo, nHpopmMaums 3a hopManHOCTUTE, KOUTO cleaBa Aa
6baaT M3NbAHEHM, 3a Ja MOXe nMpuTexaTenute Ha BapaHTW Aa YNpaXxHAT NpaBoTO CM Ha rnac,
BK/IIOUMTENHO 3a opMaTa 3a ynbJIHOMOLWaBaHe, AHEBEH pej Ha BbNpOCUTe, NpeanoxeHn 3a obcbxaaHe oT
nuuarta, NoMcKanuM CBMKBAHETO Ha CbbpaHMEeTo, M NpeanoXeHusiTa 3a peleHus, HanpaBeHW OT CbliuTe
NMua B UCKAHETO 3a CBMKBaHe Ha 06WwoTo cbbpaHue Ha npuTexaTenuTe Ha BapaHTy.

B cnyyan ye B HanpaBeHOTO OT MpuTexaTenuTe Ha BapaHTM WUCKaHe 3@ CBMKBAHE Ha CbbpaHMeTo He e
BK/IIOMEHO MpMEMaHe Ha pelleHMe 3a yMnpaXxXHsiBaHe Ha MnpaBaTa Mo BapaHTUTE, TakoBa Ce BKJ/IOYBa B
nokaHata ot YC Ha ,EeBpoxong bwvnrapumsa™ AL. KbM nokaHaTa cneaBa ga ce nNpwuioXaT CnpaBKu 3a
ABWKEHWETO Ha ueHaTa Ha ulgageHuTte oT [pyXecTBOTO 06MKHOBEHM akumu (aKuum OT CbLuMSA Knac KaTto
6a3oBMa akTMB Ha BapaHTUTE) Ha peryanpaHus nasap, opraHmsmpaH ot bOB 3a egHoroavweH nepuog,
npeaxoxaall, gataTa Ha CBUMKBaHe Ha CbbpaHMeTo, MW CbOTBETHO 3a Mepuoja OT AaTaTa Ha NpoBexzaHe
Ha NpeaxoAHOTO cbbpaHue Ha nMpuTexaTesIMTe Ha BapaHTM, ako TakoBa € NpOoBeAEeHO npeau no - Masako oT
rogvHa npeau CBMKBaHeTO Ha ToBa CbbpaHue Ha npuTexaTenute Ha BapaHTU. Korato obwo cbbpaHune Ha
npuTexaTesiMTe Ha BapaHTM Ce CBUKBa MO MHMUMATMBA Ha YMpaBuUTENHUS CbBEeT Ha EMuTeHTa, KbM
rnokaHarta cregBa Aa ce NpuIoXu M MOTMBMpPaAH Adoknag Ha YC, cbabpxaw, nMHdopMaumsa 3a KOHKpeTHUTE
Lenn, MMHUMasneH 1 MakcMMalrneH pa3Mep Ha yBe/lMYeHMeTo Ha KanuTana, Yypes yrnpaxHsiBaHe Ha BapaHTwu.

c) lMpoBexxgaHe Ha Cb6paHMETO Ha rMpUuTeXxaTesiINTe Ha BapaHTU U B3eMaHe Ha peLleHus

MpaBoTo ga ydacTsaT B 06WOTO CbbpaHMe Ha npuTexaTesnmTe Ha BapaHTU MMaT amuaTa, BMNMCAHW KaTo
TaKMBa C NMPaBO Ha Iac B LEHTpasHUA pPerncTbp Ha LEeHHW KHUXa, BogeH ot U/, 14 (yeTupuHapeceT) OHuU
npeav gatata Ha cbbpaHMeTo Ha npuTexaTtenuTte Ha BapaHTU. CbbpaHWeTo € BanMAHO M Ha Hero mMorar Aa
ce B3eMaT pelleHus, ako ca MpeacTtaBeHun 2 OT M3gafeHuTe U HeyrnpaxHeHu BapaHTwu. [pu nunca Ha
KBOPYM Ce Hacpo4yBa HOBO 3acefaHue He Mo-paHo OT 7 AHW cfef gaTtata Ha MbpBOTO, AaTaTa 3a KOeTo ce
rnocoysa B MOKaHaTa 3a CBMKBaHe Ha CbbpaHMeTo, U TO € BaNIMAHO, HE3AaBMCUMO OT NpeaCcTaBeHUTE Ha Hero
BapaHTu. PeweHneTo 3a ynpaxHsiBaHe Ha npaBaTa MO BapaHTUTE Ce npuMemMa C MHO3MHCTBO OT 2/3 oT
rfacoBeTe Ha NpeacTaBeHMTe Ha CbbpaHMeTo npuTexaTenu Ha BapaHTy.

Ha cbbpaHmeTto npucbcTBaT ynbiHOMOWeEH 4dneH Ha YC Ha ,EeBpoxong Bwnrapusa™ AL v aAnpekTopbT 3a
BPb3KM C MHBECTUTOPUTE Ha [pyXecTBOTO. YMbAHOMOLWEHNAT YneH Ha YC Ha ,EBpoxona Bwarapusa®™ A e
ONbXEH Aa npeacTtaBu npea nputexaTtenute Ha BapaHTM CnpaBKa 3a cpefdHaTta ueHa, 3a nocnefHarta
TbproBCKa cecus npeauv gatata Ha cbbpaHueTo, Ha akuumTe Ha [pyXeCcTBOTO, KOMTO Ca OT CbliMs Kiac,
kaTo 6a30BMS aKTWMB Ha BapaHTWUTe, Ha perynupaHus nasap, opraHmsupaH ot BOB, kKakTo u cTaHoBULE
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Aanu BapaHTUTE ca B Mapu WM M3BbH Mapu M cTaHoBuueTo Ha YC Ha ,EBpoxong Bbarapusa™ AL no
NnpeasioKeHNETo 3a B3EMAHe Ha pelleHne 3a YNPaXxXHABAHETO Ha BapaHTUTe.

3a 3acefaHMeTo Ha cbbpaHMeTO Ha npuTexaTenuTe Ha BapaHTU ce BOAW MPOTOKOJ, KOMTO Ce npeaocTaBs
Ha YC Ha ,EBpoxong bvnrapusa®™ ALl.

Ako 3 Meceua npeau nagexa Ha emucusta YC He e Monydyun UCKaHe 3a CBUKBAHe Ha cbbpaHue Ha
npuTexaTenuTe Ha BapaHTW, TOW B3eMa pelleHWe 3a CTapTupaHe Ha npoleaypaTa Mo ynpaxXHsBaHe Ha
BapaHTUTe, KaTo B TO3M C/lyyaill pelleHMEe Ha CbOpPaAHMETO Ha MpUTEXaTeNMTe Ha BapaHTU He e
Heob6xoauMmo.

Bcaka 3anucaHa akums, npu yrnpaxHsBaHe Ha NpaBoTO, KOETO AaBa BapaHTa, HOCU Ha npuTexaTens cu ABe
OCHOBHW Irpynu npaBa — UMyLLECTBEHN N HENMYLLECTBEHMNU !

MmMyulecTBeHM nNpaBa Ha aKLMOHepa:

1. lMpaBo Ha ANBULAEHT

Bcaka akuus paBa npaBoO Ha AMBUAEHT, Cbpa3MepHO HAa HOMWMHaNHaTa W CTOMHOCT. [OuBuAeHT ce
pasnpeaens no pewenne Ha OCA.

EMUTEHTBLT He MOXe Jda wu3njiawa Ha CBOWUTE aKUMOHEepU aBaHCOBO CyMU cCpelly AUBUAEHTU rpeau
OKOHYaTEeNTHOTO NpUEMaAHE Ha roamHuns (bVIHaHCOB oT4yeT no pena Ha T3 n YctaBa Ha [pyXecTBOTO.

MNpaBoTo Aa nofyyaT AMBUAEHT MMAT NULATa, BMNUCAHU B LIEHTPASIHUSA PEruCTbp Ha LEHHM KHUXKA, KaTo
TakuBa C NpaBoO Ha AMBUAEHT Ha 14-us aeH cnen aeHs Ha OCA, Ha KOETO € MpUET roAULHUAT PUHAHCOB
OTYET M € B3eTO pelleHne 3a pasnpeneneHue Ha neyvanbata. U npeaocraBs CMMUCbK Ha Te3W NLA KbM
ropenocoyeHaTta AaTa. [pUCbCTBMETO Ha NIMLETO B TO3M CMUCLK € AO0CTaTbyHO YC/0BME TO Aa Mosyuu
OVBWUAEHT, CNnej HagnexHaTta My nerutumauus. JimuaTa, nMalum npaBo Ha AMBWUAEHT, KOUTO HE ro NoTbpCAT
B MOCOYEHWNS CPOK, MOraT Aa YNpaXXHAT TOBa MpaBo A0 M3TUMUYaHe Ha o6lMSA 5-roauiueH AaBHOCTEH CPOK,
cnep KOEeTo MpaBoTo Ce MnoracsiBa U HemnoslyyeHuTe AMBUAEHTU ocTaBaT B [Jpy>KecTBOTO.

OnBMAEHTBT ce onpeaens KaTto NMpoueHT OT HOMMHAsIHATa CTOMHOCT Ha akuusaTa uav nNo MetToa, onpeaeneH
C peweHneTo Ha O6woTo cbbpaHne Ha akuuoHepuTe, KOETO B3eMa pelleHue 3a pasnpeaensHe Ha
neyan6ata. AnBMAEHTBT He e C HaTpynBaHe — ako 3a gajeHa duHaHcoBa rogmHa O6woTo cbbpaHue He
npueMe pelleHue 3a pasnpeensiHe Ha AMBUMAEHT, NPaBOTO Ha AMBUAEHT 3a Ta3n roanHa He ce npeHacs um
He ce HaTpynBa 3a cnejBawu nepuoan. NepnmoamMyHOCTTa Ha niallaHusTa € roAuLHA U 3aBUCU U3USI0 OT
peweHneto Ha O6woTo cbbpaHue; EMUTEHTBLT HSAMa aHraXwMeHT 3a Wu3MnallaHe Ha AUMBUAEHT C
onpeaesieHa NepuoanYHOCT UKW B onpeaeneH pasmep.

OrpaHunyeHns BbpXy pasnpenensiHeTo Ha AUBUAEHT MpPou3TMYaT OT TbproBCKMS 3aKOH M OT YCTaBa Ha
OpyxecTBoTO (AMBUAEHT Ce pa3snpeaens camo oT nedyanbarta, npu crnasBaHe Ha U3UCKBaAHMSATA 3@ HETHa
CTOMHOCT Ha WMYLIECTBOTO M cnej 3ajensHe Ha 3aAb/DKUTeNHUTe pe3epBu), KaKTO WU OT eBeHTyaslHu
OrpaHMYUTENHWN KNay3u B AOroBopuTe 3a dMHaHcMpaHe Ha EMuTeHTa. He cbuwecTByBaT orpaHU4YeHuns BbpXy
nofy4yaBaHeETO Ha AMBUAEHT, OCHOBaHM Ha rpaxgaHCTBOTO WM CefanueTo Ha rnpuTexaTens.
MpuTtexaTtenute - 4yXAeCcTpaHHW nuua, nosiydyaBaT AMBUAEHT MO CbWMA pen, KaTo 3a uenute Ha
M3nnawaHeTo crneiBa fa ca HagNexHo waeHTuduumpanm B ,LleHTpaneH pgenosutap® A u pa ca
npeaoCcTaBuMAn MAaTeXHW AaHHW; NPU nNpuiaraHe Ha obnekyeHust no Cnorogbu 3a nsbareaHe Ha ABOMNHOTO
paHb4yHO obnaraHe ce npunara peabt no OOMK, kaTto ce NpeacrtaBsaAT yAOCTOBEPEHME 3@ MECTHO uvue U
AeKknapauus 3a AeNcTBUTeNeH nputexaTten Ha goxoaa.

2. lpaBo Ha MKBUAaLUNOHEH A1

Bcsika akums aaBa NpaBoO Ha IMKBUAALMOHEH A5/, Cbpa3MepeH Ha HOMMHanHaTa M CTOMHOCT. ToBa npaso e
ycnoBHO. To Bb3HMKBa U MOXxe ga 6bae ynpaxHeHo camo B ciydan ye (M AOKONKOTO) Mpu nuKeBuaauusTa
Ha [pyXecTBOTO cfes yAOBNETBOPSABAHETO Ha NMpPeTeHUMUTE Ha BCUYKN KPEAUTOPU € OCTaHano UMYLLECTBO
3a pa3npeaensHe mMexay akuMoHepuTe U camMo A0 pa3Mepa Ha TOBa UMYLLECTBO.

MNpaBo Ha NUKBMAAUMOHEH AN MMaT CcaMO NnuaTta, BMUCAHW B perucTpute Ha LI KaTo akuMoHepu KbM
MOMEHTa Ha npekpaTsaBaHe Ha [pyXecTBoTo. [pyXecTBOTO ce npekpaTtsBa Mo peweHue Ha OCA v B
ApyruTe npeaBuAeHW B 3akoHa M YcTaBa ciiydyaun. CbriacHO AeicTBalloTO 3aKOHOAATENCTBO, MpaBoTO Ha
JIMKBUAAUMOHEH AN Ce noracsiBa C U3TMYAHETO Ha o6Wwns 5-roaunwieH AaBHOCTEH CPOK.

HeumMyLiecTBeHM NpaBa Ha aKLMOHepa:

YnpaBuTtesiHuM npaBsa

1. lpaBo Ha rnac

MpaBOTO Ha rnac e HeMMyLeCcTBEHO MNPaBo Ha aKUMOHEepUTe, Ype3 KOeTO Te yyacTBaT B YrNpaBJIeHUETO Ha
Opy>XecTBOTO, KaTO y4yacTBaT BbB B3E€MaHETO Ha pelweHus No BbMNPOCKU, BAM3ALLM B KOMMETEHTHOCTTa Ha
OCA Ha [OpyxecTBOTO.
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[py>XecTBOTO He MOXe Aa uU34aBa akuumu C NpaBoO Ha NoBeye OT eAnH rnac. AKo cobcTBEHMUMTE Ha akumsATa
UM akKuMnTeE Ca noeBeye OoT €4unH, TE ynpaXXHAaBaT NpaBOTO Ha rnac 3aegHo, KaTto onpeaendaTt NnbJIHOMOLWHUK.

3a Aa Bb3HMKHeE MpaBOTO Ha rjac 3a akuuoHep Ha [lpyXxecTBoTo, € Heob6xoAMMO TOW Aa e u3nnatui
Hanb/IHO EMUCMOHHATa CTOMHOCT Ha akuusTa/-ute u [pyXecTBOoTO, CbOTBETHO YBE/IMYEHMETO Ha KanuTasnia
My, Aa 6bae BnucaHo B TP. MpaBoOTO Ha rnac ce ynpaxHsiBa OT /iMua, BAMCAHWM KaTo TakmBa C MpaBoO Ha
rnac B LUEHTpanHUsa pernctbp Ha LUeHHU KHMXa 14 aHu npeaun gatata Ha OCA. MNpucbCTBMETO Ha NMUEeTOo B
KHUraTa Ha akUMOHEepUTE U HaaNexHaTa My JermTuMaumns ca A4OCTaTbyHU YCNI0BUS, 3a Aa MOXE CbLOTO Aa
yrnpa)kHM npaBOTO CUM Ha rnac. AKuMoHepuTe C NpaBoTO Ha rnac y4vacteat B OCA nMYHO wiam 4pes
npeacTaBuTeN, yNbJHOMOWEH C U3PUYHO MUCMEHO MBbJIHOMOLLIHO C HOTapuasiHa 3aBepKa Ha mnoanuca Ha
ynbAHOMOLWMUTENSA, CbrlacHo yn. 116, an. 1 ot 3MMUK Bp. un. 25, an. 1 ot YcTraBa Ha [pyXecTBOTO.

2. [lpaBo Ha aKkunMoHepa Ha y4acTue B yrpasB/IEHUETO Ha [py)XeCTBOTO, BK/IIOYUTENIHO rpaBoTo 4a n3bupa um
Aa bvge u3bupaH B yripaBUTE/IHUTE OpraHn Ha [pyxecTBoTo

KoHTponHu npaBa

KbM KOHTPOJIHWTE MpaBa Ha akuuMoHepa ce OTHacs NMpaBOTO Ha akuMOHepa Ha MHdbopMauus. MpaBoTo Ha
MHbOPMaUMa M3passiBa Bb3MOXHOCTTA Ha aKUMOHepUTe Aa Mpernexaart BCUMYKU MUCMEHW MaTepuanm,
CBbp3aHM C AHEBHUS pea Ha cBMkaHoTo OCA, Aa nonydyaBaT Te3u MaTepuanu npu nouMckBaHe 6e3nnaTHo,
KaKTo W fa noslyyaBaT MpPOTOKONWUTE W TMPWUIOXKEHUATA KbM TSX OT MWHANW ob6WM CbBpaHusi, KOWUTO
[pyXecTBOTO € ANbXHO Aa nasu. lpaBoTo Ha MHdopMauus obxBalia M NpaBoOTO Ha akKUMOHepa fAa
nosy4yaBa u3yepnaTesiHW OTroBOpW OT YneHoBeTe Ha YC Ha [py>XecTBOTO Ha MOCTaBEHM BbMPOCK MO BpeMe
Ha OCA. Mo BCAKO BpeMe akuMoHepuTe MMaT MpaBoO Aa WMCKaT M MnojyyYaBaT MHMOPMaUWS OTHOCHO
(pMHAHCOBO-MKOHOMMYECKOTO CbCTOSIHME Ha [lpy>KeCTBOTO OT AMPEKTOPA 3@ BPb3KM C MHBECTUTOPUTE.

3awunTHN Npasa

1. MNpaBo Ha ob)xasBaHe Ha pelUeHnNsITa Ha opraHnuTe Ha [py>XecTBoTo

¥ BCEKM aKUMOHep MOXe Aa npeasiBu UCK cpelly [py>XecTBOTO Mpes OKPBbXHUS CbA MO HErOBOTO
cefanuiie 3a oTMsHa peweHneTo Ha OCA, KoraTo TO NPOTUBOPEYN Ha NOBEINTENIHUTE pa3nopensdu
Ha 3aKoHa uau Ha ycTaBa (4n. 74 ot T3)

¥  BCEKM aKUMOHEp MOoXe Aa NpeasiBU UCK Mnpej OKPbXHUS Cbh NO cejanuuieTo Ha [pyXecTBoTo, 3a
Aa 3alMTN NPaBOTO CU Ha YJIEHCTBO W OTAESIHUTE YIEHCTBEHM MpaBa, Korato 6bAaT HapyLlleHn OT
opraHu Ha OpyxectBoTo (4. 71 o1 T3)

2. MpaBoTo Aa ce ncka Ha3HayaBaHe Ha PerncTpupaHu oanNToOpu OT AreHuus ro BMMCBaHUSTA, ako TakuBa
He ca buin nzbpaHn ot OCA - ui. 249 T3

3. [llpaBa Ha MUWHOpUTapHUTE akuuoHepu (nNpaBa Ha akUWOHepuTe, rfpuTexasalyn Havn-maako 5% ot
KanuTasna Ha /[py>ecTBoTo)

CbrnacHo un. 118, an. 1 ot 3MMUK, nuua, nputexasawmM 3aefHO WIN MNOOTAENHO Hal-Manko 5% ot
KanuTana Ha nybnuyHo ApyXecTBOo, Npu 6e3aeicTBMe Ha ynpaBuUTENIHUTE My OpraHu, KOeTO 3acTpallaBsa
MHTepecuTe Ha APY>XeCTBOTO, MOraTt Aa npeasBsaT npej cbAa MCKOBETE Ha APYXECTBOTO Cpelly TpPeTu nmua.
KaTto cTpaHa no genoto ce npu3oBaBa W ApyxecTBoTo. CbrnacHo un. 118, an. 2 ot 3MMUK nuuata no
npeaxoAHOTO U3pedeHne mMorar:

#  fa nNpeasiBAT UCK Npej OKPBbXHUSA CbA MO ceAanuLLETO Ha ApPYXeCcTBOTO 3a obeslieTeHne Ha Bpeau,
NPUYUHEHN Ha [PYXeCTBOTO OT AEeNCTBUS unu 6e34eCcTBMA Ha YNeHOBETE Ha ynpaBUTENHUTE U
KOHTPOJIHWUTE OPraHn M Ha NMPOKYpPUCTa Ha APYXeCTBOTO.

# A WUCKaT OT 06WOTO CbOpPaHUE MM OT OKPBbXHUA CbAl Ha3HAYaBAHETO Ha KOHTPO/IbOPU, KOUTO Aa
npoBepsaT LuUsfaTa CYETOBOAHA AOKYMEHTaUMs Ha APYXecTBOTO W Aa W3roTBaAT Aoknag 3a
KOHCTaTauuuTe cu.

¥ [a UCKaT OT OKPBbXHUA CbA CBMKBAHE Ha OCA unun oBnacrtaBaHe Ha TexeH npeacrtaBuTen ga CBUKa
OCA o onpepfeneH oT TAX AHEBEH pej.

¥ fa ncKkaT BK/IHOYBAHETO Ha BBMNPOCUM WM Aa npegnarat peleHus No Beye BKJKYEHW BbNPOCU B
OHEBHMA ped Ha o6woTo cvbbpaHue no peaa Ha yn. 223a ot T3 (un. 118, an. 2, T. 4 ot 3MNMNUK).
CbrnacHo yn. 118, an. 3 ot 3MMNUK, npaBoto no un. 118, an. 2, 1. 4 ot 3MMNUK He ce npwunara,
KOraTo B AHEBHWA pej € BKJII0YeHa TouKa, YMIATO npeaMeT Ha AEMHOCT e B3eMaHe Ha pelleHue no
uyn. 114, an. 1; nvuarta no un. 118, an. 1 ot 3MNMNUK HsaMaT npaBo Aa BKAOYBAT B AHEBHUS pes Ha
06070 cbbpaHue ToUKKM 3a B3eMaHe Ha peweHuns no yn. 114, an. 1 ot 3MMNUK.

59



d=EurROHOLD

MpocneKT 3@ MbPBMYHO Ny6/MUYHO NpeasaraHe Ha BapaHTu

Aonb/IHATE/IHU NpaBa Ha aKUMOHepa

1. [llpaBo Ha 3anucBaHe Ha 4YacT OT HOBUTE aKkuuu rpu yBe/IndyaBaHe Kanutaszia Ha [pyxecTsBoTo,
CbpasMepHa Ha rpuntexxaBaHute akuynn 4o yBeJin4aBaHETO

CovrnacHo un. 112, an. 1 ot 3MMNUK, npn yBenuMuaBaHe Ha KanuTana Ha [pyXeCcTBOTO HacCTosWMUTE
akumoHepu mMmaT npaso Aa nNpuaobuaT vacT OT HOBUTE akuMW, CbOTBETCTBAalla Ha Aena MM B KanuTana
npeau yBenuyeHneTo. ToBa MNpaBO He Moxe Aa 6bAe OTMEHSHO WM OrpaHM4YyaBaHO Bb3 OCHOBA Ha
pa3nopenba Ha ycTaB, pelleHne Ha obwo cbbpaHue uam Ha ynpaBuTeneH opraH Ha [py»XeCcTBOTO, OCBEH B
cnydauTe Ha yun. 113, an. 2 ot 3MMNLUK.

2. lpaBo Ha npearno4yTUTesIHoO I'IpM,HO6MBaHe Ha LUEeHHW KHW>Xa, KOUTO AJaBart lrpaBo 3a ﬂpM,[lO6MBaHe Ha
akumn oOT Cblyns KJsiaC, Karto akunnute OT Hacrosdulatra eMUcuhs, NnocpeACTBOM KOHBEPTUPAHETO UM UJIN
yrnpaxxHsBaHe Ha rpasarta o TsX.

Knay3un 3a 06paTHO M3KynyBaHe. YCnoBusaTa Ha BapaHTUTE OT HacToslllaTa eMUCUS HE NMpeaBmXKaaT Knaysu
3a 06paTHO M3KynyBaHe — HUTO EMWTEHTBT, HUTO npuTexaTenmMTe Ha BapaHTW uMaT nNpasBoO Aa uckaT
obpaTHO M3KynyBaHe Ha BapaHTMTe nNpean nagexa Ha emucusaTa. ObpaTHO M3KynyBaHe Ha COBCTBEHM
akumn ot EMuTeHTa ce m3BbplwBa camo no obwmsa peg Ha T3 m 3MMUK n He e cBbp3aHO C HacToswWwaTa
emmcus.

Knaysu 3a KkoHBepTMpaHe. BapaHTuUTe He ca KOHBEPTUPYEMU LIEHHUM KHMXA MO CMUCbNa Ha T3. MpaBoTo no
BapaHTa Ce YyrnpaxHsBa 4pe3 3anucBaHe Ha akuuMm oT 6bJewo yBesMvyeHMe Ha KanuTana npwu
KOHBEPCUMOHHO CbOTHOLWEHWe 2 (ABa) BapaHTa : 3 (TpW) akuMn W UeHa Ha ynpaxHsBaHe 1.25 eBpo 3a
akuus, npu pega u ycnoeusita, noapobHo onucaHn B T. 10.1.4, 6ykBa ,a"“ no-rope. [paBunaTta 3a
KOpeKLMs Ha LeHaTa Ha ynpaxHsiBaHe ca onucaHm B T. 10.1.7.

10.1.5. OrpaHM4YeHuns BbpXy NpexXBbpP/ISEMOCTTa Ha LEHHUTE KHMXKa

OrpaHMuYeHUs1 BbpXy MpexBbpsifseMoCcTTa Ha BapaHTUTe M 6a3oBuA akTMB akuumm B Peny6nuka
Bbbvnrapwusa:

BapaHTuUTe OT HacToslaTa eMUCUS, KaKTO U akuumTe — 6a30B akTMB Ha BapaHTUTe, KoraTo TakumBa 6baaT
M3nadeHn, MoraT Aa ce npexebpnsaTt ceoboaHo, no pena, npeasuaeH B 3MNOUN n akToBeTe Mo npuaaraHeTo
My, MpaBunHuKa 3a genHocTtta Ha b®b u MNMpasunHuka Ha L.

UA pernctpupa coenkute 3a MNpexBbplfisHE Ha BapaHTW, Npu HanMume Ha HeobxoammuTe (UHaHCOBU
MHCTPYMEHTU U CbOTBETHO MpW HanuMume Ha Ab/KMMUTE Cpelly TAX napuyHM cpeactBa  (KoraTto
NPexBbp/ISHETO CE U3BbLPLUBA C ABWMXXEHWE Ha MapuyHW cpeacTtBa Npu cnassaHe Ha npuHumna DVP -
,O0CTaBKa cpely nnawade") u axkTyanusmpa AaHHUTE B KHurata 3a 6e3HanuMyHu LUEeHHM KHMXaA Ha
EMuteHTa. lMpexBbprfgHETO Ce cyYuTa 3a M3BbLPLIEHO OT MOMEHTA Ha perucrpauus Ha caenkata s UA.
CovrnacHo lMpaBuaHuka Ha U/ MakcMManHaTa NpoAb/IKUTENHOCT Ha CETb/IMEHT LUUKbAa e BTOpUAT paboTeH
AeH cnej AeHS Ha nosyvyaBaHe Ha MHdopMauusTa 3a cAenkuTe OT perynvpaHusa nasap (ako caenkarta e
CK/lOYEHa Ha peryavpaH nasap) uam Ha onpejefieHa oT CTpaHuTe gaTta (Npu CAENKU W3BBH perynupad
rnasap), KoaTo He Moxe ga 6bae Mo-paHO OT AeHs Ha YCTaHOBsIBaHe Ha eAHaKBOCT Ha PeKBU3UTUTE Ha
cbobLleHnsATa 3a CAeNKUTE U NO-KbCHO OT BTOpUS paboTeH AeH cnep To3u AeH. [paBaTa Ha KynyBada Ha
BapaHTW ce yjaocroBepaBaT C wu3gageH oT UJ ynocrtosepuTeneH [AOKYMEHT WAWM APYyr AOKYMEHT 3a
perncrpaums C paBHOCTOMHO NPaBHO 3Ha4YeHue.

TbproBusTa C BapaHTM Ha [pyXecTBOTO Ha perynupaH nasap, KakTo M C akuummte - 6a30B aKTUB Ha
BapaHTUTe, KOraTto Takmsa 6bAaT nsgagenu, we ce ussbpwsea Ha bBOB upes nuuensmpan UM, uneH Ha BOB.
3a da 3aKkynat uau npogajaTt BapaHTWM Ha BOB, wHBecTUTOpUTE M akuWOHepwuTe nodasaT CbOTBETHUTE
HapexaaHusa 3a nokynka u npogaxb6a ao WIM, ¢ KOWTO mMmaTt ckndveH gorosop. lpu ckaouBaHe Ha
6opcoBaTta caenka WM ocbuiecTBaBa HeobxoaMMUTEe AENCTBUSA 3@ perncrpaums Ha cgenkata B LA v 3a
M3BbpLUBAHE HA CETbJ/IMEHTA, C KOETO LEHHUTE KHWXa Ce NpexBbpfiaT OT CMEeTKaTa Ha rnpojasaya B
CMeTKaTa Ha Kyrnysaua.

MM npoBepsiBa B AenosuTapHata MHCTUTYLMUSA Aann (GUHAHCOBMTE MHCTPYMEHTM, 3@ KOMTO Ce OTHacs
HapexaaHeTo 3a npoaax6a, ca Ha/lMUYHKU Mo NoACMeTKaTa Ha KaneHTa (OCBeH B HOPMATMBHO onpeaenieHuTe
cnydau, Npu KOUTO € Hanuue u3kdeHne oT o6WoTo NpaBuio), Aanu ca 610KMPaHN 1 Aanu BbpPXY TSX €
yupeaeH 3anor Wiu e HanoXeH 3anop.

MM HsMa npaBoO Aa M3MbAHW HapexaaHe, ako e JeKfapuvpaHO WM ako YCTaHOBM, 4e UHAHCOBUTE
WHCTPYMEHTU — MNpeAMeT Ha HapexaaHeTo 3a npofaxba, He ca HalM4yHW Mo CMeTKaTa Ha KJMeHTa uau ca
6/10KMpaHN B Aeno3nTapHa MHCTUTYUMS], KaKTO M aKo BbpXYy TAX € yupeAeH 3asior UM € HaJioXKeH 3anop.
3abpaHaTa No OTHOLWEHME Ha 3a50XeHN PUHAHCOBU MHCTPYMEHTU He ce npunara B ciefHuTe ciydau:

# npuobpeTaTensaT e yBeAOMEH 3a y4ypeAeHMs 3an0r U e u3pasui UM3pUYHO Cbrnacue ga npuaobue
3an0xeHnTe (UHAHCOBU WMHCTPYMEHTW, Hanuue € U3PUYHO Cbrlacne Ha 3alioXHWUS KpeauTop B
npeasunaeHute no 303 cnydyau.
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# 3an0rbT € yypedeH BbpXY CbBKYMHOCT MO cMUcbAa Ha 303

3abpaHaTa Nno OTHOLLUEHME Ha Nopbyka 3a npogax6a Ha GUHAHCOBU UHCTPYMEHTU, KOUTO HE Ca HaIMYHU Mo
CMeTKa Ha K/IMeHTa, He ce npunara B cfyyauTte, korato MM ocurypu no Apyr HauuH, ye (uUHaHCOBUTE
WHCTPYMEHTU, NpeaMeT Ha npoaax6aTa, ue 6bAaT AOCTaBEHN KbM AEHS HA CETBL/IMEHT Ha CAENKAaTa, KaKTo
W B ApYrv ciyyau, onpeaeneHu c Hapeaba.

WM HAaMa npaBo Aa M3NbJ/IHW HapeXAaHe Ha KMEHT 3a CAENKU C (PUMHAHCOBM WMHCTPYMEHTU, ako ToBa 6um
[0BeNo Ao HapyuweHue Ha 3MON, 3MNMMA30U v gpyrv gericTBalLM HOPMaTUBHU aKToOBe.

BapaHTuTe OT HacTosllaTa eMUCUsl, KaKTo M akuuuTe — 6a30B aKTMB Ha BapaHTUTE, KoraTo TakuBa 6baaT
u3nazeHn, mMoraT Aa 6bAaT NpeaMeT U Ha CAENKU, CKIIIOYEHU U3BBH perynnpaHus nasap, opraHusmpaH oT
B®B. OTHOCHO peAa 3a CK/AKYBAHE M OMOBECTSBaHe Ha CAENKM C akuMM OT eMUcUusaTa, CKIYEHW U3BBH
perynupaH nasap, npuioxummn ca pasnopeabute Ha 3MNOU, akToBeTe No NpunaraHeTo My u MNpaBuHMKa Ha
BOB.

CTpaHuTe no AOroBop 3a cAefnku ¢ PUHAHCOBU UHCTPYMEHTWU, NpeaBapuTeNHO CKAUYEHU MPSKO MexAay
CTpaHMTe, CbOTBETHO NuLaTa, KOUTO UCKAT NpexBbpasHe Ha 6e3HanuMyHu (PUHAHCOBW WMHCTPYMEHTM MNpwm
AapeHune n HacnegsaBaHe, NPpOMsiHa Ha AaHHW 3a nNpuTexaTtenuTte Ha 6e3HannyHn PUHAHCOBU MHCTPYMEHTH,
rnonpaBKka Ha CrpeleHn AaHHW, u3gaBaHe Ha AybaukaTn OT yAOCTOBEPUTENHU AOKYMEHTM M Ap. NoAo06HM
[encTemsa nonseat ycnyrute Ha UMM — perncrtpauvoHeH areHT kbm L.

10.1.6. MNpeaynpexxaeHne OTHOCHO AaHbYHOTO 3aKOHOAATE/ICTBO

JaHbYHOTO 3aKOHOAATENICTBO Ha Abp)KaBaTa Y/eHKAa Ha WMHBECTUTOpa M Ha AbpXKaBaTa YleHKa Ha
yypegAasaHe Ha EMuUTeHTa moraT ga MOBAUAAT Ha NOJIydeHUA OT UEeHHUTE KHUXa goxoa. MNoTeHunanHute
UHBECTUTOPU cCneadBa Aa Ce KOHCYyNTunpat CbC cobCTBEHM AaHBYHU KOHCYNTAHTU OTHOCHO JAdaHbYHUTE
nocneanun ot I'IpM[l,O6MBaHETO, NnpuUTEXAaBaHETO, YNpPaXHABAHETO W pasnopexgaHeTto C BapaHTU OT
HaCToAWaTa eMUCHNA n C 6asoBuTe aAKUUMN.

10.1.7. UHdopmauma 3a 6a3oBuMA MHCTPYMeHT (AonbiaHuTeNHa uMHoOpMaumsa cbrnacHo rnasa II,
pasaen 3 ot flenermpaH pernameHT (EC) 2019/980)

Bb3BpbLLaemocT

B 3aBMCMMOCT OT CbOTHOLUEHWETO MEXAY LieHaTa Ha BapaHTa M LeHaTa 3a ynpaxHsBaHe Ha MpaBoTo,
BapaHTbT MoOXe fa 6bae:

# BapaHT B napu (in the money) - korato LeHaTa Ha 6a30BMA aKTUB € MO-BMCOKa OT LieHaTa 3a
yNpaxHsBaHe Ha NpasoTo.

¥  BapaHT npu napu (at the money) — koraTto LeHaTa Ha 6asoBaTa KHUra e efHakBa C LieHaTa 3a
ynpaxHsiBaHe Ha MpaBoTo.

# BapaHT 13BbH Napu (out of the money) - koraTto Tekywarta ueHa Ha 6a3oBaTa LEHHa KHUra e no-
HMCKa OT ueHaTa Ha ynpa)kHsiBaHe Ha NpaBoTo.

LleHaTa Ha BapaHTa 3aBUCU CUTHO OT LEHaTa Ha 6azoBus aKTuUB, KaTto Ce€ CbCTOM OT ABa €JIEMEHTA:

BrpageHa CTOMHOCT:

Pasnukata Mex/ay nasapHaTa CTOMHOCT Ha 6a30BMSA akTMB WM LIeHaTa Ha ynpa)KHsiBaHe Ha BapaHT B napute
ce Hapuya BrpageHa CTOMHOCT Ha BapaHTa. CaMo BapaHTu, KOMUTO Ca B Mapwu, UMaT BrpageHa CTOMHOCT.

BpemeBa CTOMHOCT:

OcBeH cToOlMHOCTT@a Ha 6a30BUs aKTMB, MMa pasnuMyHu GakTopu, KOUTO BAUASAT BbPXY CTOMHOCTTa Ha
BapaHTa. 3aeaHo, Te3n (akTopu Ce HapuyaT BpeMeBa CTOMHOCT. OCHOBHWTE KOMMOHEHTW Ha BpemeBaTa
CTOMHOCT Ca BpeMeTO, OCTaBalwo A0 Mnajex, BOMaTWIHOCTTa, AMBUAEHTUTE U JIMXBEHWUTE npoueHTu. Ha
nagex CTOMHOCTT@ Ha BapaHT, KOMTO € B napwu, MPUHUMMNHO LWe e paBHa Ha pasnukata mexay 6asosus
aKTMB W LeHaTa Ha ynpa)kHsBaHe Ha BapaHTa, T.e. BpeMeBaTa CTOMHOCT Ha BapaHTa LWe e paBHa Ha Hyna.

LleHa Ha BapaHTa: LleHaTa Ha BapaHTa e paBHa Ha BrpajgeHaTa CTOMHOCT nJtoC BpeMeBaTa CTOMHOCT:

LlleHa Ha BapaHTa = BrpageHa CTOMHOCT + BpemeBa CTOMHOCT

CbrnacHo cTpaTtermaTta CU, MHBECTUTOPBT MOXeE Aa peasin3dnpa ABa BMAa Bb3BPaAlLlaeMOCT.
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Bb3BpawaeMocCT OT TbProBus C BapaHTU

BapaHTuTe OT HacTosLWaTa eMUCKS e ce TbPryBaT Ha perysmpaH nasap v LeHaTa uM we 6bae dopMmpaHa
OT pasnuyHu ¢akTopu, BKIOYUTENHO W OT TbPCEHETO W MpeasiaraHeTO Ha Te3u UEeHHW KHuxa. [Mpu
npofaxba Ha BTOPUMYHWMS Nas3ap Ha BapaHTUTE, KOWUTO MpuUTexXaBa, MWMHBECTUTOPBLT LWe peanmsnpa
MONOXUTENHa UK oTpuuaTesnHa 4OXOAHOCT B 3aBMCMMOCT OT TOBa Aa/in LieHaTa Ha npogaxba e no-BMcoka
WM NO-HUCKA OT eMUCMOHHAaTa CTOMHOCT Ha BapaHTMUTe. 3a TOYHOTO MpecMsiTaHe Ha Bb3BpallaeMoCTTa Ha
MHBECTMUUATa € HeobxoaMMOo Aa ce B3eMaT npeaBua M TpaH3aKUMOHHUTE pa3Xxoau, CBbp3aHW C NMOKYMKO-
npogaxbaTa Ha CbOTBETHUTE LIEHHM KHWUIMM, KaTo Te 6baaT npucnagHatm oT 6pyTHaTa nedanba/3aryba,
peanusupaHa npu npogaxb6aTa Ha BapaHTUTe.

Bb3BpalaeMocCT OT ynpa>kHsABaHe Ha BapaHTUTe

B 3aBMCUMOCT OT ABMXEHMETO Ha LeHaTa Ha 6a30BUS aKTMB, COGCTBEHMKDBT Ha BapaHTM MOXE Aa pewu Aa
ro ynpaxHu uau He, KaTo 3anuwe akuMu OT HOoBaTa eMUCUSl akLMW, 3anjallavikm eMMCUMOHHATa LeHa oT
1.25 eBpo 3a akuwus. MNpu ynpaxHaBaHe Ha BapaHTa, nedyanbaTa e pasnukata Mexay LeHaTa Ha 6a3oBus
aKTMB M cyMaTa OT LeHaTa 3a ynpaXHsiBaHe Ha BapaHTa M 3anjaTeHaTa NMpu 3anMcBaHeTO Ha BapaHTa
€MUCUMOHHA CTOMHOCT. TeOpeTUYHO, nNpuTexaTensT Ha BapaHTa 6W MMan MHTEpec Aa ro ynpaxXHu, KoraTo
TOM € B napw.

MakcumanHaTa nedanba m CbOTBETHO Bb3BPbLLAEMOCTTa Ha TEOpUS € HeorpaHuuveHa, nopaaum dakrta, ye
LeHaTa Ha 6a30BMSA aKTUMB MOXe Aa pacTe HeorpaHuyeHo. MakcMManHaTa 3aryba e paBHa Ha eMUCUOHHaTa
LeHa Ha BapaHTa, TbM KaTo, ako TOMW e M3BbH napu, TolM HAMa Aa 6bae ynpaXXHeH U MHBECTUTOPbBLT e
3arybu CToMHOCTTa, nnaTeHa 3a 3aKyrnyBaHe Ha BapaHTa.

NHdopmaumna oTHOCHO 6a30BMA UHCTPYMEHT

MNpepnaraHuTe BapaHTW ca u3JageHW BbpXy 6a30B MHCTpyMeHT - 6baewa/v emucusa/m o06UKHOBEHMU,
6e3HannyHM, ceobogHONMpexBbpASAEMM akuMM C HOMUHanHa cTtoHocT 0.51 eBpo, pgaBawwm npaso Ha 1
(eann) rnac B OCA Ha EMunTeHTa, C eMUCUMOHHA CTOMHOCT 1.25 eBpo 3a eaHa akuus. Bcekn 2 (aBa) BapaHTa
AaBaT NpaBO Ha npuTexaTtens cu ga 3anuwe 3 (Tpu) akumm oT 6baewarta emucusa. lNpeasua ToBa, 4e
HacToswaTa emmcust BapaHtTM e ao 520 940 000 6pos BapaHTW, MpU OMMCAHOTO CbOTHOLWEHME 2:3 Ha
BapaHTWM KbM akumu, obwmnaTt pasmep Ha 6baewaTa emmcmsa akumm we 6bvae ao 781 410 000 (ceneMcToTUH
ocemMAaeceT n eANH MUIMOHA YeTUPUCTOTUH U aeceT xmunsaamn) 6pos akuuu.

Akumnte oT 6baewata emucua we NnpeaocCTaBAT Ha NpuTexXxXartesnTte CU CbWUTE NpaBad, KaTo BeYye
n3pageHnTe ot EMmteHTa 06MKHOBEHM akuum.

NHdopmMauna OTHOCHO MMHANOTO M 6bAEWOTO NoBeAeHMe Ha akumnTe Ha ,EBpoxong Bbnrapus®™ AL moxe
[a ce Nony4yu OT AaHHUTE 3@ TbProBus CbC CbLUMTE Ha peryampaHuTe nasapu Ha UHAHCOBU MHCTPYMEHTH,
opraHumsmpann ot b®b n ot WSE. KbM HacTosawmsa MoMeHT emmcusaTta akumm ¢ ISIN kog BG1100114062 ce
TbpryBa Ha ABa perynvpaHu nasapa - Ha OcHoBHMS nasap Ha BOB, npu 6opcos kog EUBG, n Ha WSE, npu
6opcos koa EHG. EMucmsiTa akumm Cbli0 Ce TbpryBa W Ha MHOrOCTpaHHa CUCTEMA 3@ TbproBus, OTKPUT
nasap (Freiverkehr / Open Market) Ha FSE (cermeHT Quotation Board), npu 6opcoB koa KZ4 n MTF SOFIA,
opranmsupaH ot KanmaH A1, ¢c 6opcos kog mEUBG.

Mpn NpOrHO3M OTHOCHO UeHaTa Ha 6baewaTta eMmucua akumm - 6asoB MHCTPYMEHT Ha npegnaraHunTe
BapaHTuU cneaBa pAa Ce OT4YUTa NpoueHTa Ha pa3BoAHABaAHE Ha UeHaTa Ha akKuunte, BbB Bpb3Ka C
yBe/MYEeHMEeTO Ha Kanutana Ha [py>XecTBoTo.

CpuBoBe Ha Nasapa UK CPUBOBE Ha CETbIMEHTA, KOUTO 3acAraT 6a30BUA UHCTPYMEHT

Ba3oBuMAT aKTMB, @ UMEHHO akumuTe Ha [pyXXeCcTBOTO, Ca AONYyCHaTM A0 TbproBmsa Ha BOBb n Ha WSE. 3a
BapaHTUTE We 6bAe NOUCKAHO AOMNyCKaHe A0 TbproBusl Ha perynumpaH nasap - Ha b®b, u Ha FSE.
NHBecTupaHeTo BbB DUHAHCOBWN MHCTPYMEHTU, AONYCHATU A0 TbProBMs Ha perynvpaH nasap, Kpye puck oT
CPMBOBE Ha Masapa Wiu Ha CeTbJIMEHTaA.

CblecTByBa puck Aa 6bAe 3acerHata HemnpekbCHATOCTTa Ha TbProBusTa Ha perynupaHus nasap, nopaau
TexHu4yecku (BbTPELHM) UAN MAaKPOMKOHOMUYECKU, MOMUTUYECKM U APpYrU (DAKTOpU, KOMTO OKasBaT W/uiu
MoraT Ja OKaxaT B/IMSHWE BbpXy AeWHOCTTa Ha BOB (BbHWHM dakTopu, dakTopy Ha 3aobukandwarta
cpena). B To3u cnyyvaii Moxe Aa 6bAe 0CyeTeHO NPUKOYBAHETO Ha CKOUYEHWUTE CAENKM C AOMYyCHATUTE A0
TbpProBusi BapaHTu M akumMKn, B CpOKa 3a CETbLJIMEHT.

Yact VI ot lNpasunHuka Ha BOB, MpaBuna 3a ynpasneHne Ha pucka CbAbpXKa npasufia 3a ornpepensHe,
OLUEeHKa W yrnpasfieHMe Ha pUCKOBeTe, CBbp3aHuM C Tbproeuata. Kem BOB dyHKuMoHupa apaHUWOHEH
doHA, KOWTO e CpeAcTBO 3a YNpaB/fieHME Ha puUCKa BbB Bpb3Ka C NPUK/IOYBAHETO Ha 6opcoBuTe CAeNKM.

3HaunTeNHN NpoMeHn BbB (PMHAHCOBATa M MaKpPOMKOHOMMYECKaTa cpeaa, BK/UYUTENHO U (PUHAHCOBU WM
WKOHOMMYECKN KpW3K, MoraT ga A[oBeAaT A0 3HAYUTENHW M Mpoab/XUTENHW KonebaHus B ueHaTa WM
JIMKBUAHOCTTA Ha TbpryBaHUTE WHCTPYMEHTU Ha perympaHuTe nasapu, BKJIIOYUTENHO TbpryBaHUTeE
BapaHTM n TexHus 6a3os aktme. C uen ynpasfieHMe Ha puUcKa OT HacTbMBaHeTO Ha ronemMun konebaHus B
ueHaTa npu Tbproeus, yacT IV ot lMNpasBunHmnka Ha BOB - lNpasBuia Ha TbproBus ce CbAabpXaT rnpaswuia 3a
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npeKkbCBaHUA nopagu HecTabunHOCT Ha LeHaTa.

AHanorMyHM npaeBuna ce cbabpxaT B BopcoBusi npaBuaHWK Ha @paHkdypTckaTta ¢doHaoBa 6opca
(Borsenordnung flir die Frankfurter Wertpapierbdrse), KoiTo npeaBuxaa MexaHW3bM 3@ BOSATUIMUTETHO
npekbcBaHe (Volatilitatsunterbrechung) npu 3HauuTenHn ueHoBm konebaHus, NpU KOWUTO TbProBusATa
aBTOMATM4YHO NPEMMHABa OT HEMpPeKbCHaTa TbProBUs KbM ayKLUMOH.

bvpewm C'b6VITMﬂ, KouTto 6uxa ce OTPAa3n/ I HEraTUBHO BbPXY LE€HATa Ha 6a30BMA aKTUB U Ha BaApaHTUTE

Bbaewm cebutna morat Aa NnOBMAMAT Ha ueHaTa Ha 6a30BMSA aKTUB M CbOTBETHO Ha LeHaTa Ha BapaHTUTE.
EMWUTEHTLT He MOXe [a MporHo3vpa HacTbNBAHETO Ha TakuBa CbOUTUSA M ABUXKEHMETO Ha LeHaTa Ha
6azoBua akTme B 6'b,£l,eLL|,eTO, HUTO Aa Aaje KakBUTO M ga e buno rapaHunm 3a TAXHOTO HacCTbMNBaHeE U
€BEHTYAJIHOTO MM BAUAHNE BBPXY LEHATA Ha 6a30BMA aKTMB, M CbOTBETHO Ha UeHaTa Ha BapaHTUTE OT
HacTodlWaTa eMUCUA.

TakuBa cbbuTnsa mMorat ga 6baaTr pasnpegendaHeTo Ha AMBUAEHT Ha NpUTEXATENUTE Ha 06bnKHOBEHM aKumK
Ha EMuUTeHTa, yBennyeHne Ha KanuTtana Ha EMuTeHTa cbC cobcTBEHM cpeacrtea, n3gaBaHe Ha Apyrn LUEHHU
KHWXa, rlpo,u,a>|<6a Ha NnakeTn o6MKHOBEHM akuuu, npeo6pa3yBaHe Ha EMuTeHTa n ap.

PaznpenendaHe Ha AMBUAEHT - AMBUAEHTUTE BOAAT A0 HaMansgBaHe Ha HoOpMarta Ha HapacTBaHe Ha
CTOMHOCTTa Ha 6a3oBus aKTuUB, pecnektuBHO A0 HaMalidBaHe Ha chnpaBeannBaTa CTOMHOCT Ha 6aszoBus
aKTMB M CbOTBETHO HaMansiBaHe CTOMHOCTTa Ha BapaHTa.

YBennuyaBaHe Ha KanuTana CbC COBCTBEHM CPeacTBa — MPU YBENYEHMETO Ha KanuTajda CbC COB6CTBEHMU
cpefcTBa 4acT OT pe3epBUTE M HepasnpeneneHata nedvanba Ha [pyXecTtBoTo ce npeobpasysaT B
aKLUMOHEpPEH KanuTas, KaTo 6posT Ha akuuuTe Ha [IpyXecTBOTO Ce yBeNnuyaBa, BbMpeKu 4ye ce 3anassa
HEeMpOMEHeHa HeTHaTa CTOMHOCT Ha aKTMBMTE. B TakbB Ciyyail HeTHaTa CTOMHOCT Ha aKTuBUTE ce
MOHWMXXaBa M e Hanuue pa3BoAHABaHe Ha Kanutana.

M3pnaBaHe Ha APYrM LEHHW KHWXa — NpU EBEHTyanHo 6bAello M34aBaHe Ha HOBM LIEHHU KHUXA, KOWUTO
BOAAT A0 pa3BoAHsABall/aHTUPa3BoAHABALL edeKT BbpXy HETHATa CTOMHOCT Ha aKTUBMTE Ha akuusa Ha
EMUTEHTa, HOBaTa LieHa Ha ynpa)KkHABaHe Ha BapaHTa ce Kopurmpa C noMouita Ha dopmyna.

I'Ipop,a>K6a Ha rosemu nakeTn 06MKHOBEHW akuMWn Ha OpyxecTBoTO - npop,a>K6aTa Ha nakeT/n 06UKHOBEHM
akKunn oT CTpaHa Ha HSIKOW OT no-roneMuTe akumoHepu B EMUTeHTa nnm o4akBaHeETO, Ye TakaBa npop,ax(6a
MOXe Aa ce Cnydu, Morat ga Cce OoTpa3AaAT 3HAYUTENTHO, BKIKOYNUTENTHO U HEraTMBHO, Ha LE€HATa Ha aKuunte
Ha [py>XXeCcTBOTO M CbOTBETHO Ha LEeHaTa Ha BapaHTUTe OT HacToslWwaTa eMUcus.

MNpeobpa3syBaHe Ha EMUTEHTa - BCAKAKBM CTPATErMYeCcKU peLleHWns, BKIUUTENHO M npeobpa3yBaHUs Ha
OpyxXecTBoTO, NpuAo6MBaHUS Ha ApYry ApPYXecTBa, npogax6a Ha 3HAUUTESHM aKTUBM U Ap. MOXe Aa MMa
cepuo3eH edeKkT Bbpxy ornepaTMBHaTa M (MHAHCOBA Mo3vumst Ha EMUTeHTa M Oa goseae A0 3HAUUTENHU
NpPOMeHU B LeHaTa Ha 6a30BUS1 aKTMB M Ha BapaHTUTe.

MpaBuna 3a U3BbpPLUBAHE HA KOPEKLUU

Kopekuusi B LieHaTa Ha ynpa)xHsBaHe Ha BapaHTa npu 6bAello yBesMyeHue Ha KanuTana Ha EmuteHTa,
KOETO He e B pe3y/nTaT OT ynpaxHsiBaHe Ha npasaTa no BapaHTuTe.

B cnyyan 4ye go HacTbnBaHe Ha Majexa Ha HacToslwata emMucus, EMUTeHTBbT mM3gagae HOBM OBMKHOBEHMU
aKuum n/vnv npmMBuIErmMpoBaHn akumMn, KOUTO BOAAT A0 pa3BOAHSIBAHE Ha KanuTana Ha EMuTeHTa, T.€. KbM
MOMeHTa, NMpeaxoxaall, CbOTBETHOTO YBe/IMYeHMe Ha KanuTana, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha efHa
aKuuMs € no-BMCOKa OT €MUCMOHHAaTa CTOMHOCT Ha HOBOM3A3AEHWUTE aKUuWMK, LieHaTa Ha ynpaXHsBaHe Ha
BapaHTa we 6bae HamaneHa, KaTto HoBaTa uUeHa Ha ynpaxHsBaHe (NIP) ce u3uucnsgBa no cregHaTa
¢dopmyna:
NIP = (O x P+N x IP)/(O+N)

KbAeTo:

NIP - HOBa UeHa Ha ynpaxHsBaHe

O - 6poW akuum npeaun yBenM4YeHNETo Ha KanuTana

P - ctapa ueHa Ha ynpaxHsaBaHe (1,25 eBpo 3a 1 akuus)

N - 6poii uspgageHn HOBM akunmn

IP - eMMCMOHHA LEeHa Ha HOBUTE aKuun

CbuwaTta cbopMyna Ce€ n3nonsea u Npu BapuvaHT, B KONTO yBe/IMYEHNETO Ha KanuTana Ha EMmnteHTa BOAU A0
yBE€NM4YaBaHE Ha HETHaTa CTOMHOCT Ha akTmsute. B cnyqaﬁ ye [0 HaCTbMNBaHE Ha NajeXa Ha HactodAuwaTa
emncns, EMmnTeHTLT M3gage HOBUM OOMKHOBEHM akuuu u/mnm npuBunernpoBaHn akuumun, KOUTO BOAAT AO
aHTUpa3BOAHSABaHE Ha KanuTana Ha EMuTeHTa, T.e. KbM MOMEHTa, Nnpeaxoxaall CbOTBETHOTO yBeNnYeHune
Ha KanuTana, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha efHa akuus € No-HUCKa OT €MUCMOHHATa CTOMHOCT Ha
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HOBOU3AQaAeEHUTE aKunMK, TOBa We AoBeAeE A0 yBE/MYaBaHE Ha HETHaATa CTOMHOCT Ha aKTMBUTE, U CbOTBETHO
LeHaTa Ha ynpaxHsiBaHe Ha BapaHTa we 6bae yBenuuyeHa, 3aWwmMTaBaku MHTeEpecuTe Ha MHBECTUTOpUTE,
Pas3ziIM4yHnN OT NpUTEXATESIUTE Ha BapaHTU.

Mpeaon nagexxa Ha BapaHTUTE € Bb3MOXHO [a MMa noBedye OT eHO yBeNM4YeHne Ha KanuTana, KaTo BCAKO
€0HO We goseae A0 AONBbJ/IHUTENMHA KOpeEKUMA B LEHATa Ha yrnpaXXHdaBaHe.

B cnyyan Ha opobpeHue Ha Hactoswms [lMpocnekT oT cTpaHa Ha KOH, EMUTEHTBT we npeaocTtass
MHMOPMaUnsa 3a U3BbPLUEHM KOpeKLMM B LieHaTa Ha ynpaxHsBaHe Ha BapaHTUTE MO peja Ha rnasa wecra
a" ot 3MMNuK.

”

10.1.8. leno3uTapHM pa3nucku, usgaaeHn 3a akumm

HacToAwaTta emmcuna He BKIOYBA AEMN0O3MTapHM PasnUCcKK, U343aAeHM 3a akuuu.

10.1.9. NMpeanoxxuten n/vnm nuue, KOETO UCKa AONYCKaHe A0 TbProBus, passinuHu ot EMuteHTa

MpeanoXuTen Ha UeHHUTe KHUXAa U nue, KOeTO MCKa AOMyCKaHe Ha LEeHHWUTE KHUXKa A0 TbproBma Ha
perynnpaH nasap, e camuaTt EmuteHT — ,EBpoxong bbarapua® ALl.

10.1.10. OTpakeHMe BbpPXy MHBECTUMLMATA HAa €BEHTYaJIHO MpPecTpPyKTypupaHe cbr/lacHoO [lMpeKTuBa
2014/59/EC

,EBpoxong bbarapma“ AL He e KpeguTHa MHCTUTYUMA WM MHBECTULMOHEH MOCPEeAHWMK MO CMMUCbAA Ha
Oupektnsa 2014/59/EC (OBMNKWU) n cnpamo EmuTeHTa He ce npwiara PexumbT 3a Bb3CTaHOBABaHE U
NPECTPYKTYypuUpaHe MO NOCOYEeHaTa AMPEKTUBA, CbOTBETHO E€BEHTYA/JIHO MPECTPYKTypupaHe no pefa Ha
Oupektusa 2014/59/EC He 61 ce 0TPa3uIO0 NPAKO HAa MHBECTULMATA BbB BapaHTWU OT HacToALLATa eMUCKA.

10.1.11. PeweHun, paspeweHns n oaobpeHus, No cunara Ha KOMTO ca wau wWwe 6baatr eMuTUpaHm
LeHHUTEe KHMXKa

Ha 07.08.2026 r. YnpaBuUTenHMAT CbBeT Ha EMMUTEHTa, B cboTBETCTBME C Un. 13, an. 5 n an. 7 oT YcTaBa Ha
OpyXecTBOTO, Npue pelweHue 3a m3gaBaHe, NpU YCI0BMUATA Ha NbpBUMYHO Ny6NMYHO npeanaraHe, Ha
eMmncmna BapaHTM c obuw 6pon mgo 520 940 000, kaTto Bceku 2 (ABa) BapaHTa AaBaT MpaBOTO Ha
nputexaTensa cu ga 3anuvwe 3 (Tpu) 6pos akumm oT 6bAELO yBENNYEHME Ha KanuTana Ha [pyXecTBoTo, Ha
CTOMHOCT Ha ynpaxHsaBaHe oT 1.25 eBpo 3a egHa HOBa akums.

M3pnaBaHeTO Ha akuuu Mpu ynpakHABAaHETO Ha BapaHTUTE Lie MOANEXW Ha OTAeNHW peweHus Ha YC Ha
[py>XecTBOTO NMpu yC/oBusATa M No peaa, onucaHu no-rope.

XI. NMPUYNHKN 3A NPEAJTATAHETO M MPEAHASHAYEHUME HA NMOCTbIJIEHUATA

11.1. MpuunHKM 3a Ny6/IMMHOTO NpeasnaraHe, NPOrHo3Ha HETHA CTOMHOCT Ha NOCTbLMJIEHUATA U OCHOBHM
npeaHasHa4vYeHUs Ha NOCTbIJIEHUATA B MPUOPUTETEH pep,

HacTtoswaTa emmucusa ce npegnara nybnnyHo 3a 3anMceBaHe Ha eMUCUA BapaHTW Bb3 OCHOBA Ha pelleHue Ha
YnpasutenHus cbBeT Ha ,EBpoxong Bvnrapus®™ AQ ot 07.08.2026 r.

A. MocTbnneHus OT HACTOALWOTO npeasiaraHe

MakcmManHusa pasMep Ha BapaHTU, KOUTO MoraT Aa 6bAaT 3anucaHu OT npejsiaraHarta eMucus ca B pa3mep
Ha 520 940 000 6posi 6e3HanUyHU, MNOMMEHHW, CBOGOAHOMPEXBLPASEMM BapaHTa, @ MWHMMANHOTO
3anncBaHe NMpu KOETO eMUCUMATa Ce cuYMTa 3a yCnewHa e Han-manko 156 282 000 6pos oT npeanoxeHuTte
BapaHTU. EMMUCMOHHaTa CTOMHOCT Ha BCceku BapaHT e 0.01 espo.

3anncBaHeTO Ha HOBWM aKuMK Yype3 yrnpaXKHsiBaHe Ha BapaHTU Ce yrnpaXKHsBa OT NpuTexaTenuTe Ha BapaHTu
B 10-roauweH cpok, MpM KOHBEPCMOHHO CbOTHOLWIEHWEe BapaHT/akuus 2/3 M N0 eMUCUMOHHA CTOMHOCT OT
1.25 eBpo.
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OuyakBaHM NOCTbIJIEHUA NPU MaKCUMaJZIHO U MMHUMAJIHO 3anNUcBaHe Ha NpeAsiIo>KeHUTe BapaHTHU

PasxoauTte no ny6aMyHOTO npeanaraHe, He3aBUCMMO OT pa3Mepa Ha 3anuMcaHuTe BapaHTU Ce O4akBa
Aa Bb31143aT Ha 72 361.52 eBpo (Bux Tabamyara rno-407y).

—> MakcuMasiHO 3anucBaHe Ha NpeaAsioXKeHUTe BapaHTK:

MakcumanHaTa cyma, KoaTo EMuTeHTbT Moxe pa Habepe upe3 HactosawoTo nybnuvyHo npepnaraHe B
cnyyan, ye 6baaTt 3anmcaHuM Bcuukm 520 940 000 BapaHTM (MakcMManHoO npeaBUMAEHUS pa3Mep) Mo
eMncmnoHHa ueHa 0.01 espo 3a 1 BapaHT € 5 209 400 eBpo.

Mpu ycnoBue, ye 6bae 3anmcaH UENMAT pasMeEp Ha npeasaraHaTta eMUCcUs BapaHTU, HeTHaTa CyMa Ha
nocTbnjeHnsaTa oT NybnnyHoTo npeanaraHe (cnea nNpucnagaHe Ha pa3xoAMTe MO HEroBOTO M3BbLPLUBAHE)
ce o4yakBa fa Bb3nese Ha 5 137 038.48 eBpo.

—> MMHMMaJNIHO 3anuUcCBaHe Ha NpeasiodKeHUTe BapaHTU:

MuHuManHaTa cyMa, KossiTo EMUTEHTBHT MOXe aa Habepe upes3 HacToAWOTO NY6/IMYHO NpeanaraHe B cay4van,
ye 6bAAT 3anNMcaHN MUHMMaNHO NpeaBuaeHus pasmep oT 156 282 000 sapaHTh (npeactasnssaw 30 % ot
BCUYKM NpeanaraHn BapaHTh) rno eMmcnoHHa ueHa 0.01 espo 3a 1 BapaHT e 1 562 820 eBpo.

MNpu ycnosue, 4ye 6bae 3anucaH MUHMMaNHO MpeABUAEHUSAT pa3Mep Ha npeanaraHata eMuMcus BapaHTy,
HeTHaTa CcyMa Ha nocTbhiieHuaTa oT NybnuMyHOTO npeanaraHe (cnej npucnagaHe Ha pasxoguTe Mo
HEroBoTO M3BbpLUBAHE) Ce O4YakBa Aa Bb3ne3e Ha 1 490 458.48 espo.

OuyakBaHM NOCTbIJIEHUA NMPU 3anNMcCBaHe Ha HOBU aKL MM Yypes3 yrpa>kHiBaHe Ha BapaHTHU

OuvakBaHuTe 06WKN 6pyTHU MOCTBNAEHMSA MO HOBa eMucus OBMKHOBEHW akuuu (cnep ynpaxHeHWeTo Ha
HacToslaTa eMUCUA BapaHTK) ca KaKTo cleaBa:

=> MakcuMasiHO 3anucBaHe Ha HOBM aKLUM:

Mpn ynpaxkHsBaHe M 3annawaHe Ha MakCUMasiHOTO NMpeanoXeHo Konuyectso BapaHTh (520 940 000 6pos
Mo eMUCMOHHA CTOMHOCT oT 1.25 eBpo 3a akuus M CbOTHOWeEHWe 2 BapaHTa 3a 3 akuun), 6bpyTHuTe
nocTbnneHns 3a EMuteHTa we 6baaT B pasmep Ha 976 762 500 eBpo;

—> MuHMMaNHO 3anucBaHe Ha HOBU aKUUMU:

Mpn ynpaxHsaBaHe W 3anjawaHe Ha MWUHUMANHO 3aJ0XKEHOTO KOJIMYECTBO BapaHTW, 3a Aa € YChewHo
HaCTOSLWOTO NbPBMUYHO Ny6INYHO npeanaraHe (156 282 000 6poss N0 eMUCUMOHHa CTOMHOCT oT 1.25 eBpo 3a
aKums N CbOTHOLWIEHWEe 2 BapaHTa 3a 3 akumn), 6pyTHUTE NocTbnieHnsa 3a EMntenTa we 6baaT B pa3mep Ha
293 028 750 espo.

B. Llen Ha uv3nonssBaHe Ha MOCTbIJIEHUSATA NMPU MMUHMMAJSIHO U MaKCUMaJIHO 3anucBaHe Ha
npeanaraHUTe BapaHTu

HeTHWTE MOCTbNIEHUS OT YyMpaXHsSBAaHETO Ha eMucusiTa BapaHTu (B C/llyYyall ye eMucusiTa e yCrelwHa) B
3aBUCMMOCT OT HabpaHuTe cpeacTBa e 6baaT M3MNoN3BaHu 3a CneHuTe Lenu:

1. HamansBaHe Ha 3aA/TbXHANOCTTa Ha EMUTEHTa, Ype3 noracsiBaHe Ha KPaTKOCPOYHU U AbIrOCPOUHU
3ab/KEHUA MO MNpUBJIEYEHO GUHAHCUPaHe Ha [pyXecTBOTO, KaTo: roracsBaHe Ha 6aHKOBMU
3aeMu, noracsiBaHe Ha 3aeMu OT HE(MHAHCOBM UHCTUTYLIMN U CBBbP3aHU 1nLa;

2. KOHcCoMuAupaHe Ha AbAroeBe B rpynaTta Ha EMuTteHTa;

3. WHBECTULMW B LEHHU KHMXKa/ CbMHaHCOBVI MHCTPYMEHTWN.

KbM HacTosiLiMA MOMEHT HaMepeHuss Ha EMUTeHTa OTHOCHO M3Mon3BaHe Ha HabpaHuTe cpeacTsa oOT
npeanaraHnTe BapaHTW, KaKTO B C/lydall Ha MaKCMMasHO 3anucBaHe, Taka M B Ciy4Yail Ha MUHMUMAJHO
3anMcBaHe ca U3U/Io 3a HaMasisiBaHe Ha 3aAbJKeHusiTa Ha [py>XXecTBOTO Mo NpuBJieYeHO dUHaHCUpaHe, B
HanpaBfieHUsITa KaKTo € OnucaHo B T. 1 1 T.2 no-rope.

Cnep ycTaHoBsIBaHe Ha pa3Mepa Ha HabpaHaTa cyMa Mpu NPUK/OYBAHE Ha MpeanaraHeTo, KakTo B cy4vai
Ha MakcuMMasiHO 3anucBaHe, Taka W B Ciy4Yall Ha MUHMMaHO 3amnucBaHe, pbKOBOACTBOTO Ha EMMTeHTa we
npMopuTU3MpPa U3MNNALLAHETO Ha AbJrOBE NocoyeHun B T. 1. no-rope, B 3aBMCMMOCT OT HACTbMBAHETO Ha
TeXHUTE MNafexu N Bb3MOXHOCTUTE 3a MPEeACPOYHO MoracsiBaHe A0 M3yeprBaHe Ha HabpaHuUTe HETHU
cpeacTBa OT 3aMMCBaHETo Ha npeasiaraHuTe BapaHTu.

Mpn ycnoBue, 4ye nagexbT NO AaZeH AbAr € No-AbAblr U He MOoXe Aa 6bae noraceH npeacpo4vyHo UM Ha
nagex, 1o EMWTEHTLT C uen AOXOAHOCT uWe W3Mnon3sa csobogHuTe napunyHn cpeanctea B AbpXXaHW 3a
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TbpryBaHe KpaTKOCPOYHWU MHBECTUUMUN B LEHHU KHWXXa/ CbMHaHCOBM UHCTpYMeHTU. Taknsa MHBECTULUUN B
LEeHHU KHuxa/ dJVIHaHCOBVI MHCTPYMEHTU e 6baat npeaunMHO AbNIrOBU LEHHUN KHUXa C ,D,06pa AOXOAHOCT U
we 6vaat KOHKPETU3NpaHU CnpsaMo HaIN4YMNeTo Ha csobogHum napunyHun cpeacrea KbM MOMEHTa Ha B3eMaHe
Ha pelweHne 3a noaobHM mHBectTMuun. KbM HacToswmMs MOMEHT He ca onpeaneneHn KOHKPETHU LUEHHU
KHUXa 3a UHBECTUpaHe nopaaun 06CTOATENCTBOTO Ha YCNOBHOCT Ha Ta3un uen n 3aBUCUMMOCT OT cBob6oaHM
napuyHun cpeacrtea.

C. Len Ha u3noszBaHe Ha NOCTbIJIEHUSATA npy MMHMMaJIHO U MaKCUMMAJIHO 3anNuUcBaHe Ha
HOBWM aKLiUMN 4pe3 ynparkHABaHe Ha BapaHTU

3a M3nNb/IHEHNE Ha H6baelnTe NHBECTULIMOHHM HaMmepeHusd, YrnpaBUTENHUAT CbBET LWe OTnpaBs MOTUBUPAHO
NCKaHNAa KbM NpUTEXATENINTE Ha BaAPaHTU 3a YynpaXHsABaHE Ha NpuTeXaBaHW OT TAX BadpaHTU C Uen
MoeTanHo Ha6MpaHe Ha Heobxoanmm cpeacTtBa 3a oCblecTBABaHE Ha NMN1IaHNpaHM HaMeEpPEHUA B paMKUTE Ha
10-roanwHmna npeasuaeH nepuos B 3aBUCUMOCT OT HyXAuTe Ha EMuteHTa. B MOTMBMpPaAHOTO WUCKaHe
YnpaBuTenHUs CbBET LWe onpeaens pa3Mepa un UesinTe Ha BCAKO yBendeHue.

KbM HacToswmMsa etan ca maeHTUdUUMpaHn cliegHUTe HaMepeHus:

1. HamansBaHe Ha 3aAlbXHAN0CTTa Ha EMMUTEHTa, Ype3 noracsiBaHe Ha KPaTKOCPOYHM U AbJrOCPOYHM
3a4b/DKEHUA MO MNpUBJIEYEHO GUHAHCUpaHe Ha [pyXecTBOTO, KaTo: MnoracsiBaHe Ha 6aHKOBM
3aeMu, noracsiBaHe Ha 3aeMu OT HE(MHAHCOBU UHCTUTYLIMN N CBBbP3aHN 1nLa;

2. KOHCOJZInAMpaHe Ha AbJ/IroBe B rpyrnarta Ha eMUTEHTAQa,

3. OCblUECTBSAIBAHE Ha WHBECTMLMOHHW HaMepeHust Ha EMUTEeHTa U/MNM HEroBu AblUEpPHU APYXEeCTBa
CBbp3aHM C pasluMpsBaHe Ha JAelHoCTTa W reorpadckute nasapyv Ha KOUTO onepupar,
BKJTIOUMTENIHO M MHBECTUMLMM B HOBW AbLIEPHU APYXKECTBA B HACTOALWM WU/WAW HOBWU CEKTOPU Ha
onepauuu;

4. WHBECTMUMW B LIEHHU KHMXA/ DUHAHCOBU UHCTPYMEHTH;

5. kanutanoso n 060pOoTHO MoAnoMaraHe Ha ApyXecTBa YacT OT rpynarta EBpoxonga, yupes yBenuyeHuve
Ha Kanuntanaun VI/VIﬂVI npeanocrtaBsHe Ha 3aeMHU CpeacTBa C Len: no,qo6p9|BaHe Ha KanmntanoBaTa UM
CTPYKTYpa, HeOGXO,EI,VIMOCT OT JIMKBUAOAHOCT 3a wu3njaawaHe Ha KpaTKOCPO4YHU WU AOABbJATOCPOYHU
3a4b/KEHUA No nNpuBnedeHo duHaHCUMpaHe nu/Man 3a OCbLLECTBABAHE Ha MHBECTULMOHHU NPOEKTH,
n/vnun npm HeobxoanMocCT oT 060pOTHU CpeacTBa.

CTpaTervs Ha eMuTeHTa We 6bAe HacouyeHa KbM HaMasnsiBaHe Ha 3af/TbXHAMOCTTa Ha rpynata EBpoxonga,
avBepcuduKaums Ha BU3HecUTe Ha onepaumy B rpynarta, MHBECTULMM B AOXOAOHOCHM aKTMBK (a. ASNOBU
y4yacTus B HOBM AbLUEPHWU APYXKECTBa C LeN paswupsiBaHe Ha reorpadckute nasapu; 6. LEHHU KHuxXa/
(PMHAHCOBM WMHCTPYMEHTW), nofobpsiBaHe Ha KanuTasnoBaTa CTPYKTypa u4pe3 MpecTpyKTypupaHe Ha
3a4b/KEHUST Ha KOMMaHusATa-Maka W Ha AbluepHUTe ApyXecTBa, USNOCTHO noaobpsiBaHe Ha
opraHvMsauMoHHaTa CTpyKTypaTa Ha rpynata U ¢uMHaHCMpaHe Ha OCHOBHATa U MHBECTMUWMOHHAaTa AEWHOCT
Ha OblUEepHUTE APYXEeCTBa, C LeN MOBULIABAHE HA NPUXOAUTE, reHepuMpaHe Ha nevyanbu v AOMbAHUTENHO
nogo6psiBaHe Ha (pMHAHCOBUTE NoOKa3aTesu.

Mpu ocblecTBaBaHe Ha noabopa Ha WUHBeECTUUWMM, YNpaBUTENHUSA CbBET We cbbngaBa MakcMMusmMpaHe
CTOMHOCTTa Ha [lpyXecTBOTO NpuM CnasBaHe WHTepecuTe Ha akuuoHepuTe. VIMEHHO 3apaaun ToBa Mpwu
npeueHkatTa u“ npean peweHneTo 3a I'IpI/ILl,06I/IBaHe Ha Aa10BU y4dacTuda B AbWEPHU ApyXecTBa WU
d)I/IHaHCOBI/I UHCTPYMEHTH, YI'IpaBVITe}'IHI/ISI CbBET LWe non3sa BbHWHWU KOHCYNTAaHTU U OUEHUTENIN, KOUTO Aa
M3BbpLAT 3a4bN604YeH aHanM3 M oueHKa Ha MoTeHuManHaTa uen Ha npugobmBaHe. YnNpaBuUTENHUS CbBeET
Ha [pyXecTBOTO Lie B3MMa pelleHne 3a MHBeCTUpaHe Ha 6asza nosyyeHus aHanuM3 U OueHKa, U cnej
rnpeueHkKa Ha KpuUTepuu, KaTo O4YakBaHW MapuyHM MNOTOUW; CTEMeH Ha TAXHaTa CUIYPHOCT, CbOTBETHO
CbOTHOLLEHME pPUCK/Bb3BPALLAEMOCT; CTOMHOCT Ha 6baewmte napuyHM noTouM, CbobpasHO TbpceHa
Bb3BPbLUAEMOCT MPU HUBOTO Ha TEXHUS PUCK; JIMKBUAHOCT U APYrn, CbObpasHO KOHKPETHUAT obekT Ha
peleHue.

CbrnacHo OCHOBHaTa AeWHOCT Ha EMWTeHTa cBbp3aHa C ynpaBneHue U dUHAHCMpaHe Ha AbliepHUTE MYy
APYXeCTBa 3a W3MbJIHEHME Ha WHBECTULMOHHM MPOEKTU U OBOPOTHWU CpencTBa, KaKTO M MonuTMKaTta 3a
noaobpeHne Ha KanuTanoBaTa CTPYKTypa Ha BCUYKM AbLepHM ApyxecTBa oOT IpynaTta (BK1.: HMBO Ha
CcO6CTBEH KanuTasn, naaTexocrnocobHOCT U NIMKBUAHOCT), EMUTEHTHLT MoXe Aa npeanpueMe AeWcTBUS 3a
noanoMaraHe Ha ApYyXXecTBa OT eHepruiiHata u/Wiau conapHaTa rpyrna B 3aBMCUMMOCT OT KOHKPETHM HYXAu
KbM HAKolM 6baew, MoMeHT. KbM pataTa Ha [pocrnekTa HsMa ycTaHOBEHa KOHKpPEeTHa Heo6xoauMOCT 3a
nojnomaraHe Ha HsKOe AblLEepHO APY>XeCTBO, YacT oT rpynaTta Espoxona.

MocTbniieHNsATa OT yNpaXKHSABaHETO Ha BapaHTUTE HSAMa Aa Ce M3MoN3BaT 3a NpuAo6MBaHUS Ha aKTUBM,
pasnun4yHmM oT obuualiHaTa cTonaHcka AeHOCT Ha EMUTeHTa, @ UMeHHO AelHOCT, CBbp3aHa C npuaobuBaHe,
npoaax6a v yrnpaBfieHNe Ha y4acTusa U MHaAHCUPAHe Ha CBbP3aHW KOMMNaHWu,
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Pa3xoau no emmucuAaTa U NPOrHO3Ha HeTHa CTOMHOCT Ha NOCTbN/IEHUATA

B cneaBawarta tabnuua e npeacrtaBeHa MHqJOpMaLI,MH C I'IpM6]'IM3VITe}'IHM pa3xoan no HacTtoduwaTa eMuUcud

BapaHTwu.
Pasxoaun CTOoMHOCT
(B eBpoO)
Pasxoan 3a nocpegHUYeckn ycnyrm 60 000.00
Takca 3a noTBbpXAeHue Ha npocnekT oT KOH 4 090.34
Takcu 3a ISIN, CFI u FISN kogose oT LIl Ha npaBaTa 140.61
Perncrtpauus Ha npasata B LleHTpaneHn Jenosutap* 3 374.53
[JonyckaHe Ha emMmncuaTa npasa A0 Tbprosus Ha BOB 613.55
Takca 3a u3gaBaHe Ha YAOCTOBEpPEHME 3a ynpaXXHeHW/Heynpa)kHeHu npasa B LU 13.80
Takcu 3a ISIN, CFI u FISN kogose oT LIl Ha BapaHTuTe 140.61
Perncrtpauunsa Ha BapaHTuTe B LO* 3 374.53
[onyckaHe Ha emMncuaTa BapaHTU A0 Tbprosus Ha BOB 613.55
Oo6uwo 72 361.52

* lpeaBuaeH e makcumyM Ha Takcata Ha L[] 3a pernctpauyvs Ha eMmMucusita BapaHTu, AOKOJIKOTO KbM MOMEHTa Ha
U3roTBsAHE Ha Hacrosdawnsa [AOKYMEHT HeE € WU3BEeCTeEH 6,DOHT Ha Jvyara, KOUTO Lje 3anuviat BapaHTu cpelly
rnputexxaBaHUTeE OT TAX rNpaBa v BapaHTu OT eEMUCUATA.

PasxoguTe we 6baaT npucnagHaT oT obwmTe nocTbnaeHns Ha eMmucusaTa.

Mpun ycnoeue, ye 6baaT 3anmcanm Bcnukm 520 940 000 BapaHTM OT HacTosAwaTa eMUCUS NO eMUCUOHHA
ueHa 0.01 eBpo 3a 1 BapaHT, o4akBaHUTE NOCTbMN/EHUS NO HacTosILaTa eMUCcUA ca B pasmep Ha 5 209 400
€Bpo, cCnea npucnagaHe Ha pasxogute Mo eMUcuMsaTa OvYakBaHWUTE HETHM MOCTbMJIEHUS MO HacToswaTa
emMucms we ca 5 137 038.48 espo.

Mpn MMHUMaANHO 3anucBaHe Ha HacTosAwarta emucus BapaHTu, wam 156 282 000 6pos BapaHTU C
eMncmnoHHa ctoHoct 0.01 eBpo 3a 1 BapaHT, O4akBaHMUTE MOCTbMNIEHUS MO HacToswaTa eMmucus ca 1 562
820 eBpo, cnea npucnagaHe Ha pa3xoauTe Mo eMUCUsiTa OYaKBaHUTE HEeTHM MOCTbMJIeHMS MO HacToswaTa
emmncmsa we ca 1 490 458.48 espo.

11.2. HeaocTaTb4YHOCT HA OYAaKBAHUTE NOCTbMJIEHUSA

EMUTEHTBT O4YakBa, 4Ye HEeTHUTE MOCTbMJIeHUss OT HACTOSAWOTO npejsaraHe uwe 6boat pgocraTtbyHM 3a
MOKpMBaHeE Ha BCUYKW NpeaBUAEHU NpefHa3HayeHud, onucaHm B T. 11.1 no-rope. lMNopaan TOBa He ce
npeasunxXxaa ocurypsdBaHe Ha AOMbJIHUTENHU CPEACTBaA OT APYr U3TOYHULUM 3a peann3npaHe Ha NoCoOYEHUTE
npegHasHa4deHud.

XII.CMOPA3YMEHUA 3A 3AOBPXAHE

12.1. Cnopa3ymeHus 3a 3aabprxaHe (lock-up)

Kbm gaTaTa Ha HacToALLMA NPOCMNEKT He Ca CK/OYBaHM CNopasyMeHus 3a 3aabpikaHe (lock-up) BbB Bpb3Ka €
HacToALlLaTa eMUCUA BapaHTU UAM ¢ 6a30BUTE aKLMM Ha EMUTeHTa.

XIII. JEKNAPALNA 3A OBOPOTHUA KATIUTAI

13.1. leknapauua 3a 060poTHUSA KanuTan

C noanuca cu Ha nocnegHa ctpaHuua AceH MuHuyeB MuHueB n Knpun MiBaHoB BolOB, B KAQYeCTBOTO CU Ha
npeacrtaensiBawM EMUTEHTa geknapupar, 4e cnopej oueHKaTa Ha ynpaBuUTENHMSA opraH Ha [pyXecTBoTo,
060poTHMAT KanuTan Ha ,EBpoxona Bvnrapus®™ Al we 6bae AocTaTbyeH 3a NOKPUBAHE Ha HacTosILWLUTE MY
noTpebHOCTM 1 3a nocpelaHe Ha 3agb/IKeHMsaTa My, NponsTmyalum oT obMyanHaTta cTonaHcka AenHOoCT, 3a
nepuog oT Han-mManko 12 (aBaHageceT) Mecela, CYMTAHO OT AaTaTa Ha HACTOSLWMSA NPOCMEKT.
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XIV. KOH®JIMKTUN HA NHTEPECK

14.1. UHTepecn, cBbp3aHN C EMUTUPAHETO, U KOH(JINKTU HaA UHTEpPEeCcH

Jokonkoto e wu3BecTHO Ha ,EBpoxona Bbarapua® A He cbliecTByBaT WHTepecu W/MNU yyactus,
BKIOUYNTENHO KOHMANKTHN TaknMBa, KOUTO Aa Ca CbLUECTBEHW 3@ eMUcusaTa.

B HacTosiwoTo lNpeanaraHe He ca Hanuue AOFOBOPEHOCTU Mexay [pyXecTBOTO M MeHuaXbpa, eKkcneptu
WU TPETU NMUa, Bb3 OCHOBA Ha KOMUTO Ha rOPEroCcoYeHuTe fiMua Aa € Ab/KMMO Bb3HarpaxaeHue unu
HsIKakbB Apyr BuA obnara, 3aBMcMMa OT pesynTaTta oT ToBa lNpeanaraHe.

N3roTBunuTe n/mam oTroBOpHM 3a CbAbPXKAHMETO HA NPOCMEKTA SinLa He NpuUTexasaT 3HAYMUTENHU ydacTums
B KanuTtana Ha ,EBpoxona Bvnrapus®™ AL, BKNOYMTENHO KOHMINKTHM TaknuBa, KOUTO Aa Ca CbLUECTBEHM 3a
HacToswaTa eMmcmsa/npeanaraHeTo. 3a HUKOM OT CbCTaBUTENUTE U/UNN OTFOBOPHUTE 3@ CbAbPXKAHMETO Ha
MpoCneKTa finua He e NpeaBuAeHO Bb3HarpaxaeHme, o06BbpP3aHO C yCnexa Ha HacTosIWOoTO npeanaraHe.

Ha EMunTeHTa He ca M3BEeCTHM noTeHUWasHU UM HacTbnuau KOHCbJ'IVIKTM MexXay HEeroBute MHTEpEeCcn u
YaCTHUTE UHTEPECU Ha nuuata, OTrOBOPHU 3a U3NOTBAHETO Ha HACTOAWMA MPOCMNEKT U 3a OpraHn3dauundTa
Ha FIY6J'IVI‘-IHOTO npeagnaraHe KaTto usano.

KOHOANKTM Ha HTepecn Ha aAMUHUCTPATUBHUTE, YNPaBUTENHUTE U HAA30PHUTE OpraHu

He ca n3BecTHW kKakBuTo M aa 6uno KOHq’.)J'II/IKTVI Ha MHTEpeCK, HaCcToAlWwnM Ui noTeHumaraHn, Bb3HUKHaU
UM BEPOSATHM JAa BB3HMKHAT MO MNOBOA M3MNbJIHEHWE OT 4NeHOBEeTe Ha YNpaBUTENHUA CbBET W Ha
Han3opHus cbBeT Ha EMUTEHTa Ha 3agb/hKeHusATa UM KbM EMUTEHTa U TeXHW 4YacTHU UHTepecwu n/mnum
APYrn 3a4bJIKEHNA.

He cobllecTByBaT criopa3syMeHus MexAay akuMoHepu (BKJIIOUYUTENIHO Ma)XOpUTapHUSI akUWOHepP), KIIMEHTH,
JOoCTaBuvuM  u/vnn  ApyrM nuvua, CcbrlacHoO KouTo Jda ca wu3bupaHu/Ha3HavyaBaHW UNIeHOBE Ha
yNpaBUTESTHATE W HaA30pPHUTE OpraHu WAM APYrM CAYXUTENW Ha APYXEeCTBOTo. Hama noTeHumaned
KOHM/IMKT Ha MHTEPEeCU CBbp3aH C APYrn 3aAb/XeHMsa Ha uneHoBeTe Ha HC 1 YC, No OoTHOLWEHME Ha KOUTO
ToBa 06CTOSATENCTBO Aa ce Aeknapupa.

XV. PABBOOHABAHE HA KAMUTANA N AKUMOHEPHW OANOBE CNEA EMUTUPAHETO

15.1. PasBoaHsAABaHe, CBbpP3aHO C HaMaJsisiBaHe Ha 6anaHcoBaTa CTOMHOCT Ha akKuuuTte

Pa3zBoaHsIBaHE Ha KanuTana e HaMajlsBaHeToO Ha nedyanbaTta Ha OOMKHOBEHa aKkuUWs M Ha banaHcoBaTa 1
CTOMHOCT B pe3ynTaT Ha KOHBEPTUPAHE B aKuMW Ha uU3gadeHn obnuraumm v BapaHTu UM ynpaxHsaBaHe Ha
M3gadeHn onuuu, KakTo M B pe3ynTaT Ha eMuTMpaHe Ha OOMKHOBEHM aKuMM Ha ueHa, MNo-HUcCKa oT
6anaHcoBaTa CTOMHOCT Ha akums. CbrnacHo 6bArapckoTo 3aKOHOAATENCTBO NPU M34aBaHETO Ha eMucusTa
BapaHTW, EMUTEHTBT € ASbXEH Aa NpeanoXym Ha HacToAawMuTe akuMOHepu CbrlacHO MNpaBoTO MM Aa
npuaobuaT YacT OT BapaHTMTe, CbOTBETCTBALLKM Ha Aena UM B KanuTana. HezaBucuMMo oT ToBa, HacToawmTe
aKumoHepwu moraT ga usbepaT ga He ydacTtBaT B Nyb6/AMYHOTO mpegnaraHe v Aa He 3anuvwart BapaHTu OT
HacTosillaTa eMUCUs, B pe3ynTaT Ha KOeTo YynpaXHsBaHeTO Ha BapaHTUM B akuMuM OT KanuTana Ha
,EBpoxona bvnarapus®™ AL, 6m mMorno pa poseae A0 pas3BOAHSBaHE Ha TEKyWOTO MM y4dyacTue B
[Opy>xecTBoTO.

OcCHOBHUTe gonyckaHusa 3a 6anaHcoBaTa CTOMHOCT Ha COBCTBEHUS KanuTas Ha EMUTEHTa cbriacHo AaHHMU
OT nocnegHua nybnukyBaH HeoAMTMPAH (MUHAHCOB OTYET Ha WHAMBMAyasSiHA OCHOBA 3@ MbpPBOTO
LwecTMeceume Ha 2026 r. ca: banaHcoBa CTOMHOCT Ha 1 akuusa nNpeau usgaBaHe Ha HOBaTa EMUCKMS BapaHTH
e 0.92 eBpo (cobcTBeH kanutan 476 900 xmn. eBpo), a obwmaT 6pon obnkHoBeHM akumm e 520 940 000.

MpeanoxeHaTa eMmncus BapaHTn e 520 940 000 6pos ¢ eMmncuoHHa crorHocT oT 0.01 eBpo 3a BapaHT, KaTo
npu MMHUMasnHo 3anuceaHe oT 156 282 000 BapaHTa nocTbr/eHMsATa oT eMucmaTa we ca 1 562 820 espo,
a npu MakcmmanHo 3anuceaHe ot 520 940 000 BapaHTa we ca 5 209 400 eBpo.

PasxoauTe no eMucusiTa NpyM MMUHMMAJIHO M MakCMMasHO 3anWcaHu BapaHTW ce o4yakBa Aa 6baaT 72 361.52
€Bpo.

KOHBEPCMOHHOTO CbOTHOLUEHWE BapaHT/akuusa, Mo KOETO MoraTt Aa Ce YMNpaXHST BapaHTUTE OT HacToswaTa
eMmncmsa B 06MKHOBEHM akumu, e 2:3, KoeTo b Morno ga gosege A0 eMutMpaHe Ha 234 423 000 6post HOBM
06MKHOBEHM aKkumn npu MuHuMManeH pasmep um 781 410 000 6pos HOBM OOUMKHOBEHW aKuUK MpU
MakcumaneH pasmep. LleHaTta Ha ynpaxHsBaHe Ha 1 BapaHT u 3anucBaHe Ha 1 HOBa 06MKHOBEHa akuusa e
1.25 eBpo.
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Mpn ynpaxHeHWe Ha BapaHTUTE OT HacToswaTta eMucms Ha 6asa gaHHMTE KbM faTaTa Ha M3roTBsiHE Ha
MpocnekTa uwe uvMa HEMNOCPeACTBEHO aHTMpa3BoOAHSIBaHe Ha kKanutana Ha EmuteHTa, TbM KaTo
HOBOEMUTUPAHUTE OOWKHOBEHW aKUMM Le ca C EMUCUMOHHA LeHa, KOATO € MNOo-BMCOKa OT HeTHaTa
6anaHcoBaTa CTOMHOCT Ha akuMuTe Npeaun ynpaxHsBaHe, KakTo Npv MWUHUMasHUS pasMep Ha 3anucBaHe,
Taka M Npyv MakCuMasaHuMsa pasMep Ha 3anuceBaHe. banaHcoBa CTOMHOCT Ha €A4Ha akuus CbrlacHO AaHHWU OT
ny6nmKyBaHna MeXANHEH CbKpaTeH camocTosTeneH ¢puHaHcoB oTyeT kbM 30.06.2026 r. e 0.92 eBpo.

B tabnuuarta e npeacrtaBeH pa3BoaHABALUNAT queKT OT U3gaBaHETO Ha €MUCUA BapaHTU U NOTEHUMANTHOTO

UM 6bAeLLo ynpaxHsiBaHe.

MuHuManeH pasmep

MaxkcumaneH pazmep

BanaHcoBa CTOMHOCT

HeTHM noctbnneHns / (pasxoamn) no eMmmcusaTa

1 490 458 eBpo

5137 038 eBpo

06w 6pon akunm

520 940 000

520 940 000

BanaHcoBa CTOMHOCT Npean u3aaBaHe Ha BapaHTUTe

476 900 000.00 eBpo

476 900 000.00 eBpo

BanaHcoBa CTOMHOCT Ha akuus Npeau UsgaBaHe Ha
BapaHTuTe

0.915460514 eBpo

0.915460514 eBpo

BanaHcoBa CTOMHOCT cnej M3AaBaHe Ha BapaHTUTe

478 390 458 eBpo

482 037 038 eBpo

BanaHcoBa CTOMHOCT Ha aKLu1A cfef usfgaBaHe Ha
BapaHTuTe

0.918321608 eBpo

0.925321608 eBpo

EdeKT OT NOTEHLMAJIHOTO KOHBEpTUPaHEe Ha eMUCUS BapaHTH

06w 6poii BapaHTn

156 282 000

520 940 000

EMMUCMOHHa CTOMHOCT Ha 1 BapaHT

0.01 eBpo

0.01 eBpo

O6wWwa CTOMHOCT Ha eMucusaTa

1 562 820 eBpo

5 209 400 eBpo

CboTHOLWEHME Ha ynpaxHsBaHe (HOBM akuuu/BapaHT) 1.50x (2 BapaHTa : 3 akummn) | 1.50x (2 BapaHTa : 3 akuum)
06w 6pon HoBN OBMKHOBEHW akummn 234 423 000 781 410 000
EMUcMOHHa LeHa Ha 1 HoBa 06MKHOBEHa akums 1.25 eBpo 1.25 eBpo

YBesimueHue Ha Kanutana 293 028 750.00 eBpoO 976 762 500.00 eBpo

Cnep yBenMyeHUETO Ha KanuTtana (B c/iefCcTBMe Ha ynpa>KHsABaHe Ha BapaHTUTE)

755 363 000
771 419 208 eBpo

1 302 350 000
1 458 799 538 eBpo

HoB 06w, 6poii akuum

CobcTBEH KanuTan Ha APY>KeCTBOTO Crel yBeSIMYeHneTo

BanaHcoBa CTOMHOCT Ha 1 akuus cnep
yBeJINYEHNETO

AHTU-pa3BogHABaHe / (pa3BogHABaHE) Ha
CTOMHOCTTA Ha 1 akuusa

1.021256281 eBpo 1.120128643 eBpo

+11.56% +22.35%

* BajslaHcoBaTa CTOMHOCT Ha CO6CTBeHMsI Kanutasl Ha ejHa akuus ce onpepgesia Karto pa3Jimkara MexXxay
obwara cyMa Ha akTMBHUTE M CyMaTa Ha obLynte 3aAb/HKeHHs1, pa3aesieHa Ha o6ns 6poﬁ eMUTUPaHn akKynu.

U3TouHuk: ,EBpoxona bvarapus™ A no gaHHu OoT HeoAUTUPaH MexXaAnHEH CbKpaTeH CaMOCTOSTE/IEH PUHAHCOB OTYET Ha
Zpy>ecTBoTO 3a NMbpBOTO LecTmeceymne Ha 2026 r.

N3uncneHuata B Tabnuuata no-rope, OTHOCHO aHTM-pa3BOAHSABAHETO Ha KanuTana Ha EmuteHTa, ca
HarnpaBeHW NpuY AONyCKaHe, 4Ye BCUYKW BapaHTU Ce KOHBEPTUPAT B 06buKHOBEHN akuum Ha 6a3a gaHHUTE
KbM AaTaTa Ha U3roTesgHe Ha lpocnekTa.

OT ropHaTa Tabnuua ce BmMXAa, Y€ NpWU MBbAHO YNpaKHABAHE Ha HacToslWaTa eMMCUa BapaHTWU, Npu Taka
noco4yeHaTa UeHa Ha ynpaxHsBaHe oT 1.25 eBpo 3a 1 HoBa obuKHOBEHa akuus, NpY MUHUMasneEH pasMep
Ha 3anucBaHe 64 MMano aHTM-pa3BoAHsABaHe Ha 6anaHcoBaTa CTOMHOCT Ha aKUMWTE Ha HacTosawuTe
akumoHepn ¢ 11.56 %, a nNpuM MakcuMasneH pa3Mep Ha 3anucBaHe - ¢ 22.35 %, uan HeTHaTa 6anaHcoBa
CTOMHOCT Ha eAHa akuus cnea NbJHOTO KOHBepTUpaHe we ce ysenunuun ot 0.918321608 eBpo CLOTBETHO Ha
1.021256281 eBpo nNpu MMHMManeH pasmep Ha 3anuceaHe n oT 0.925321608 eBpo Ha 1.120128643 eBpo
rnpu MakcuMmaneH pasMep Ha 3anuceBaHe.

69



d=EurROHOLD

MpocneKT 3@ MbPBMYHO Ny6/MUYHO NpeasaraHe Ha BapaHTu

15.2. PazBoagHsAiBaHe, CBbpP3aHO C HaMaJZiiBaHe Ha NpPOLUEeHTHOTO y4YyacTue B Kanutana Ha EMuTteHTa

B Ta6J'IMLI,aTa € npeacraBeH pa3BogHABALWMAT Ed)EKT BbpXy €Na Ha HAaCToAWNTE aKUMOHEPU, B ChegcrtBme Ha
ynpaxHABaHE Ha EMUCUA BAPaAHTMU.

PasBoaHsABalW edeKT BbpXy AeJsia Ha HacToswWmTe MuHMManeH pasmep MakcumaneH pasmep
AaKLMOHEPU OT ynpa)xHsBaHe Ha eMUCUA BapaHTHU

06w 6pon 06MKHOBEHM akuuK Npean eMUCUsaTa 520 940 000 520 940 000
Bpow 3anvcaHun BapaHTh 156 282 000 520 940 000
CbOTHOLWLEHME Ha yrnpaxHsBaHe (HOBU akuuu/BapaHT) 3:2 3:2
Bpoi HOBM 06MKHOBEHW aKLMK B CNeACTBME Ha 234 423 000 281 410 000
ynpaxHsiBaHe Ha BapaHTuTe

Bpon 06MKHOBEHM akuuun cnes ynpaxHsBaHe Ha 755 363 000 1 302 350 000
BapaHTuTe

AHTU-pa3BoaHABaHe / (pa3BogHABaHE) Ha Aena Ha ® &
cbljecTByBawmTe akumoHepm (%) (A7 (AR D

B cnepctBvMe Ha u3gaBaHe Ha HacToswWaTa €MUCUMS BapaHTW € Bb3MOXHO Aa 6bae pa3BOAHEH AeNbT Ha
CbLLEeCTBYBaLUNTE aKUMOHEPU, aKO HEe YMNpaXKHAT nonarawmrte MM ce npasa OT BapaHTU Mpu YBEIMYEHUETO
Ha KanuTana. AKO akuMoHep, NpuTexasall, eaHa cTapa akuus, He yrnpaxHu, a npojage nonarawmre My ce
npaea, TO HEroBMAT A81 B Kanutana Ha [pyxectBoTo 61 HaMansn KakTto cneasa - MNpyv NbJHO
ynpaxHsiBaHe Ha HacTosilaTta eMUCUsl BapaHTW, Mpu LeHa Ha ynpaxHsiBaHe oT 1.25 eBpo 3a egHa HoBa
akuus, nNpu MUHUManNeH pasMep Ha 3anucBaHe 6M MMano pa3BOAHSABAHE Ha KanuTana Ha HacToswuTte
akuumoHepu Ao 68.97 %, a Nnpn MakcMMalneH pa3Mep Ha 3anucBaHe 61 MMano pa3BoAHsIBaAHE Ha KanuTana
Ha HacToswmTe akumoHepu 4o 40.00 %.

AKO 3aBapeHuTe aKUMOHepW YMPaXKHAT M3USI0 NpaBoOTO CUM Aa NpuAobuAT BapaHTM, CbOTBETCTBALLO Ha
Jena MM B KanuTana, M BMNOCNEACTBME YMNPaXHAT Npuaobutute BapaHTW, TEXHUAT akUMOHepeH Asn U
CbOTBETHUST 6poli NpaBa Ha rnac ocTaBaT HEMPOMEHEHWU: akLuMoHep, npuTexasal, 1 % oT kanuTana npeau
yBenuyeHueTo, uWe nputexasa 1 % w cnep yBennyeHMETO, Tbil KaTo HOBUTE aKkuMM ce 3anuceat
NpoOMNopuUMOHANHO Ha y4yacTueto My. [pu TO3M BapuvaHT pa3BOAHSIBAHE Ha MPOLEHTHOTO yyacTue U Ha
npasaTa Ha rnac He HacTbnBa.

Tblh KaTo BCAKA akums Ha EmMuTeHTa pgaBa npaBo Ha eauH rnac B O6wWoTo cbbpaHme Ha akumoHepuTe U
[JpyXecTBOTO He MOXe Aa u3gaBa akuuM C NpaBo Ha nosedye OT eauH rnac, 6posaT Ha nNpasBaTa Ha rnac e
paBeH Ha 6pos Ha akummte. CboTBeTHO KbM 30.06.2026 r. 3aBapeHUTE aKUMOHEpPU npuTexasaTt obuwo 520
940 000 npaea Ha rnac (100 %). Mpu HeynpaxHsBaHe Ha npaBaTa MO BapaHTUTe TO3u 6pon ocTaBa
HenpoMeHeH, HO npeactasnsiea 68.97 % OT BCMUKM NMpaBa Ha raac npm MMHMManNeH pasMep Ha 3anuceaHe
(obwo 755 363 000 rnaca) v 40.00 % npwn MakcumaneH pasmep Ha 3anuceBaHe (obwo 1 302 350 000
rnaca). lNMpu NbAHO ynpaxHsBaHe OT CTpaHa Ha 3aBapeHuTe akKuMoHepwu AenbT MM OT MnpaBaTa Ha rnac
ocTtasa 100 %.

XVI. HAJIMYHA JOKYMEHTALMA

16.1. lokyMeHTH, AOCTbIMNHMU 3a npernen

Mo Bpeme Ha CpOKa Ha BaAMAHOCT Ha HacToAwMA npocnekT Ha EC 3a nocnegpaw,o emMTUpaHe morat ga
6baat npernefaHun cneaHUTe JOKYMEHTHU:

a) aKTya/IHUAT yuypeguTesieH aKkT U ycTaB Ha EMUTeHTa;

6) BCUMYKM AOKNaaM, NUCMA M OPYrN OAOKYMEHTM, OLEHKU U OTYETU, U3FOTBEHM OT eKcrnepT no monba Ha
EMUTEHTA, 4aCcTN OT KOMTO Ca BKAHOUYEHWU UIM MOCOYEHUN B HACTOALLMA MPOCMEKT.

OT paTtaTta Ha I'IYGJ'IMKYBaHe Ha HacToAwwma NMpocnekT 3a NbPBUYHO I'IYGJ'IMLIHO npegnaraHe Ha BapaHTu A0
U3TUYAHETO Ha HeroBaTa BaJIMAHOCT Ha pPa3noJioXXeHne Ha MHBECTUTOPUTE BbB BapaHTUTE OT HacCTosAWaTa
emmcua we 6baar npeaoctaBeHM Ha XapTUEH HOCUTEN 3a npernen B pa6OTHOTO BpeMe Ha aapeca 3a
KopecnoHaeHuns Ha EMuteHTa, cnegHuUTe JOKYMEHTU:

= AKTyaneH yctas Ha EmuTeHTa;

= Bcuyku Apyru goknaam, NUCMa M Apyrn JOKYMEHTM, OLLEHKU U OTYETW, U3roTBEeHW OT eKcrnepT no
Mo16a Ha eMUTEHTA, YaCTW OT KOMTO Ca BKIKOYEHW UM NOCOYEeHM B NpocneKkTa Ha EC 3a nocneagawo
eMuTmnpaHe.

70



4= EurROHOLD

MpocnekKT 3a MbpPBUYHO NY6AMYHO NpeanaraHe Ha BapaHTu

lfope nocoyeHUTe AOKYMEHTM e 6bAaT Ha/MYHW B €/IeKTPOHEH BUA Ha WMHTEpPHEeT CcTpaHuuaTa Ha
apy»xectsoto www.eurohold.bg.

WUHBECTUTOPUTE, NMPOSIBUWIN WHTEPEC KbM EMWUTEHTA HA MNPEQJIATAHUTE BAPAHTWU, MOFAT OA CE 3AMNO3HAAT C
OPUTMHANA HA HACTOAWMA TPOCMNEKT U MOCOYEHUTE MO-rOPE [JOKYMEHTW HA XAPTUEH HOCUTEJI, KAKTO U AA
MONYYAT AONBJIHUTENTHA NHO®OPMALIMS MO TAX HA AQPECA 3A KOPECMOHAEHUNA HA EMUTEHTA NOCOYEH NO-A0J1Y:

MPU NONCKBAHE, MHBECTUTOPUTE MOTAT AA MOJIYYAT BE3MNJIATHO KOMUE HA MPOCMNEKTA HA TPAEH WM HA XAPTUEH
HOCMUTEN.

EMMUTEHT ~EBPOXONA BBJITAPUA" A
Appec: rp. Cocdusa 1592, 6yn. ,Xpuctodhop Konymb6” N2 43
Ten.: (+359 2) 9651 563; (+359 2) 9651 651

QE EU ROHOLD Jlvue 3a KOHTaKT:

Mana Feopruesa, e-mail: investors@eurohold.bg;
g _georgieva@eurohold.bg;

Pa6oTHo BpemMe: o1 9.30 - 17.00 u.

UHTepHeT apapec: www.eurohold.bg

AKTyanHuaT YcrtaB Ha EMMTeHTa moske Aa 6bae HamepeH U B e/1eKTPOHEH BUA, HA MHTEPHET CTpaHMuaTa Ha
TbpProBCKM pPErucTbp M PerucTbp Ha lopUAMYeckuTe nAuua C HectonaHcka uen (TPPHO/1) Ha apgpec:
(www.portal.registryagency.bg);

MpocneKkTbT 3a NbPBMYHO NY6AMYHO NpeanaraHe Ha BapaHTU We 6bAe HaAMYeH B eNeKTPOHEH BUA M Ha
WMHTEpHET cTpaHuumTe Ha ,KOH” (www.fsc.bg) n , BPB” (www.bse-sofia.bg).

16.2. Yeb6caiT, Ha KOWTO Morart Aaa 6baar npernegaHn AOKyMeHTUTe

JoKkymeHTute no T. 16.1 ca AOCTbMNHU B €N1EeKTPOHEH BUA, Ha yebcaikta Ha EmuteHTa: www.eurohold.bg
(pazden ,MHopmayus 3a uHeBecmumopu®).
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XVII. 3MOJ13BAHN CbKPALLEHWNA

BHB - Bbnrapcka HapoaHa 6aHka
B®b - bvnrapcka ¢oHaoBa 6opca
BEW - Bb306HOBSIEMU €HEPruiiHN N3TOUYHMLN

B3 - BanyTeH 3akoH

Oenerupan pernameHT (EC) 2019/979 - [JenerupaH pernameHT (EC) 2019/979 Ha Komucusata ot 14 mapTt
2019 rogmHa 3a ponbiHeHue Ha PernamenT (EC) 2017/1129 Ha EBponelickus napnameHT u Ha CbBeta no
OTHOLUEHME Ha peryfiaTtopHUTE TEXHWYECKU CTaHAAapTU OTHOCHO OCHOBHaTa (PMHaHcoBa MHMOpMaLmMs, CbabpXxalla
Cce B pe3loMeTo Ha npocrnekTta, nybnnkyBaHeTo 1 knacnduumMpaHeTo Ha NpoCcneKkTuTe, pekaMHuTe CbobLeHns 3a
LEHHW KHWXa, AOMb/IHEHUATA KbM MPOCMNEKTUTE, KakTO U nopTana 3a yBeAOM/IeHMs U 3a OTMaHa Ha [enerunpaH
pernameHT (EC) N° 382/2014 Ha KomucuaTta v LenermpaH pernameHTt (EC) 2016/301 Ha KomucuaTta (TekcT oT
3Ha4yeHune 3a ENNM)

Oenernpan pernameHT (EC) 2019/980 - [denermpaH pernameHTt (EC) 2019/980 Ha KomucuaTta ot 14 mapt
2019 rogmHa 3a ponbnHeHne Ha PernamenTt (EC) 2017/1129 Ha EBponeinickus napnaMeHT n Ha CbBeTa no
OTHOWeHMe Ha dopmMaTa, CbAbpXaHWETO, MpoBepkaTa W 0A06peHMETO Ha MpocnekTa, KohTo TpsibBa Aa ce
ny6nvkysa npu ny6anMYHOTO nNpeanaraHe Ha LEeHHW KHUXa WAW Npu AOMyCKaHeTo UM A0 TbproBus Ha perynvpan
nasap, n 3a oTMsiHa Ha PernameHT (EO) N2 809/2004 Ha KoMucuaTa (TeKCT OT 3Ha4veHue 3a ENMM)

AONK - JaHbuyHO-OCUrypUTENneH npouecyaneH Kogekc

OP - JonbaHuTenHu pasnopenbu

EWNMN - EBponencko NKOHOMUYECKO NPOCTPAHCTBO

EC - EBponencku cbto3

3aMecTHUK-Npeacenarens/T — 3aMeCTHUK-NpeaceaatenaT Ha KomucusTa 3a ¢puHaHCoB
HaA30p, pbkoBoaeL, ynpasneHue ,Haa3op Ha MHBECTULMOHHATaA AENHOCT"

3AA0DJ1 - 3aK0OH 3a AaHbuNUTe BbPXY AOXOAUTE Ha puamyeckuTe nmua

3KIMO - 3akoH 3a KOpnopaTMBHOTO NOAOXOAHO obnaraHe

3K®H - 3akoH 3a KoMucusTa 3a hbmHaHCOB HaA30p

3MWUN - 3akoH 3a MepKuTe cpeLly U3nNupaHeTo Ha napu

303 - 3akoH 3a ocobeHuTe 3a103u

3MMN3®U - 3aKkoH 3a NpuaaraHe Ha MepKuTe cpelly nasapHuTe 310ynoTpedbm ¢ GUHAHCOBU UHCTPYMEHTU
3MMLUK - 3aKoH 3a ny6/AIMYHOTO NpeanaraHe Ha LEeHHU KHUXa

3M®U - 3aKkoH 3a nasapute Ha GUHAHCOBU UHCTPYMEHTHU

WM - NHBecTUUMOHEH NoCpeaHnK

K®H - KoMuncusa 3a ¢hnHaHCOB Haa30p

KEBP - KomMmucusa 3a eHepruiiHo 1 BOAHO perynmpaHe

M® - MUHUCTEPCTBO Ha PUHaAHcUTE

Hapen6a N2 2 - Hapepba N° 2 Ha KOH ot 09.11.2021 r. 3a nbpBOHA4YasHO WM nocneisallo pa3KpuvBaHe Ha
nHdopMaumsa npu NybnnyHO npeanaraHe Ha LEeHHUM KHUMXA W AOMNYCKaHe Ha LEeHHM KHMXa A0 TbproBus Ha
perynupaH nasap

Hapen6a N2 8 — Hapepba N2 8 Ha KOH ot 03.09.2020 r. 3a M3MUCKBaHMSATAa KbM OEMHOCTTA Ha LEHTpasiHuTe

[Eeno3nTapu Ha UEeHHM KHUXA, LLeHTPaNHMS pPerncTbp Ha LEeHHW KHMXa U APYrn nuua, oCblUuecTBsBallM AEeNHOCTH,
CBbpP3aHUN CbC CETbJ/IMEHTA Ha LUEHHUN KHUXa

72



d=EurROHOLD

MpocneKT 3@ MbPBMYHO Ny6/MUYHO NpeasaraHe Ha BapaHTu

Hapen6a N2 13 - Hapen6a N? 13 Ha KOH oT 22.12.2003 r. 3a TbproBo npeanaraHe 3a 3akynyBaHe U 3aMsHa Ha
akumm

Hapen6a N2 22 - Hapepn6a N? 22 Ha KOH ot 29.07.2005 r. 3a ycnoBusiTa n peaa 3a BNMCBaHe W OTMUCBAHE Ha
ny6/MYHK Apy>XXeCcTBa, APYrM €MUTEHTU Ha LEHHU KHUXa M eMUCUWN LeHHU KHUXa B perncrtbpa Ha KomucusaTa 3a
dunHaHCcoB Haasop

Hapen6a N2 38 - Hapegba N¢ 38 Ha K®H ot 21.05.2020 r. 3a wu3UCKBAHMATA KbM [AENHOCTTA Ha
MHBECTULMNOHHUTE nocpeaHnuun

Hapen6a N2 41 - Hapepmba N° 41 Ha KO®H ot 11.06.2008 r. 3a M3MCKBaHMATA KbM CbAbPXAHWETO Ha
obocHoBKaTa Ha UeHaTa Ha akuuMuTe Ha Nyb6/MyHO APYXeCTBO, BKJIOYUMTENHO KbM MPUaraHeTo Ha OLEeHDBbYHM
MeToAM, B Crly4auTe Ha npeobpa3lyBaHe, JOroBOp 3a CbBMECTHO NpeAnpusaTME U TbpProBo npeanaraHe

HCW - HauuoHaneH ctatucTuyeckn MHCTUTYT

OCA - 0O6wo cbbpaHMe Ha aKLMOHepUTe

Pernament (EC) 2017/1129 - PernameHTt (EC) 2017/1129 Ha EBponeickua napnameHT n Ha CbBeTa oT 14
toHn 2017 rogvMHa OTHOCHO npocrnekTa, KonTo TpsibBa Aa ce nybnukyBa nNpu nNyb6nAMyHO npeanaraHe wnum
[OMyCKaHe Ha LleHHW KHWXa A0 TbproBMs Ha perynuvpaH nasap, v 3a oTMsaHa Ha Aupektmsa 2003/71/EO (TekcT
OT 3Ha4yeHue 3a EMNM)

PernameHT (EC) N2 596/2014 - PernameHT (EC) N° 596/2014 Ha EBponelickusi napnameHT n Ha CbBeTa oT 16
anpun 2014 rogmMHa OTHOCHO MasapHaTa 3noynoTpeba (PernaMeHT OTHOCHO MasapHaTa 3/s10ynoTpeba) 1 3a oTMsHa
Ha OupekTtmBa 2003/6/EO Ha EBponenckmsa napnameHT n Ha CbBeTa n ampektmuemn 2003/124/E0, 2003/125/EO un
2004/72/EO Ha KomucusaTa (TeKCT OT 3HayeHune 3a ENM)

YC - YnpaBuTteneH cbBeT Ha ,EBPOXOJ14 BBbJIFTAPUA™ AL

Ccnano - Cnoropba 3a ns3bsareaHe Ha ABOMHOTO AaHbYHO obnaraHe

CINC Ha BapaHT - CnpaBeasivBa nasapHa CTOMHOCT Ha BapaHT

T3 - TbproBCKM 3aKOH

TP - TbproBCKM perncTop W perucTbp Ha topuandeckuTe Amua ¢ HecTonaHcka uen

LA - UeHTpaneH geno3utap

WAEC - VIHCTUTYT Ha AMNNOMUPAHUTE eKcrnepT-cyeToBoaAnTenn B bbnrapus

B®b - bwnrapcka doHaosa 6opca AL, Codus

WSE - Warsaw Stock Exchage
FSE — ®paHkypTcka PoHgoBa bopca

LSE — JlToHaoHcKa ®oHaoBa bopca
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MPUJTOXEHUE 1. AEKJTAPALINNA

AEKNAPALUMUA OT CbCTABUTE/IUTE
no 4n. 894, an. 6, BbB Bpb3Ka € an. 3 oT 3akoHa 3a NybAMYHOTO NpegnaraHe Ha UeHHW KHWUMKa

Jonynognucanmute, ACEH MUHYEB MUHYEB v TANA ANEKCAHAPOBA NEOPIMEBA, B KauecTBOTO HM Ha
cbeTasuTenu Ha lpocnekT 3a nocneaBawo eMUTMpaHe BbB BPb3Ka MbpBUYHO nybanvuHO npepnaraHe Ha
emuncua 520,940,000 (neTcToTuH n ABafeceT MUAMOHA AEBeTCTOTMH M YeTUPUAECEeT XMARAW) BapaHTK Ha
»EBpoxona bvarapua" Afl, BnucaHo B TbproBCKuaA perucTbp npu AreHuunaTa no BnucsaHmaTa, EMK 175187337,
CbC ceganuuie u aZpec Ha ynpasnenue: Bvarapua, Codms, 6yn. , Xpuctodop Koaymé" Ne 43 (,, Emutent"), Ha
OoCHOBaHuWe un. 894, an. 6, BbB Bpb3Ka € an.3 ot 3akoHa 3a nybAMYHOTO npepnaraHe Ha LEHHW KHWMKA C
HacToAlaTa

AEKNAPUPAME, YE

AOKO/IKOTO HU € M3BECTHO W CNed KaTo CMe NONOXWAM Heobxognmara rpyxa U BCUYMKK Pa3yMHU YCUATUA 4a
ce yBepum B TOBa, CbAbp)KallaTa ce B HacToAwma [pocnekT 3a nocnensallo emMuTUpaHe BbB BpPb3Ka
NMbpBUYHO NYy6GAMUHO NpeanaraHe Ha emucua 520,940,000 (NeTCTOTUH U ABaAEeCeT MUNMOHA JEBETCTOTHMH 1
YeTupuaeceT xunaau) BapaHtM Ha ,Espoxons Bwarapua" Afl, uHdbopmauma e BApHa M NbAHA, KaTo
CbOTBETCTBA HA (aKTUTE M He CbAbPHKA NPONYCKKU, KOUTO MOTaT Aa 3acerHar HeliHMA CMUCHA.

CbCTABUTENMN:
4
JANMHEHA MHBOPMALMA CRINACHD
PETNAMEHT [EC) 2016/679 HA
EBPOMEACKMA MAPMAMEHT W HA FAMMHEHA MHROPMALIMA CBITACHO
CLBETA PEFﬂAEﬂEHT{EC} 016,/679 HA
EBPOMEMCKMA NAPNAMEHT M HA
N v ' CHBETA

.
AceH MuHues /Eaﬁﬂ reopéifeBs
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AEKNAPALMA

ot ,Espoxong bbarapus" Afl (EmutexTa)
no un. 894, an. 2 oT 3aKoHa 3a Ny6IMYHOTO NpeanaraHe Ha UEHHHW KHUXKa

Aonynognucanute, ACEH MMHYEB MWHYEB, e kauecTsoTo mu Ha M3anbnHuteneH aupektop n MWJIEHA
MWU/THOBA TEHYEBA, B KauecTBOTO MM Ha MPOKYPUCT, M ABamaTa B KaueCTBOTO HW Ha npeACTaBAABaLLM
EmuTenTa ,EBpoxong Bvnrapua” Afl, Bnnucano 8 TbProBCKMA PerncTbp Npy AreHuuaTa no snuceanuaTa, EMK
175187337, cbe ceganvie u agpec Ha ynpasneHue: bbvarapusa, Cooua, 6yn. , Xpuctodpop Konymé" Ne 43
(,,EMuTeHT") Ha ocHOBaHue Y. 894, an. 2 oT 3aKoHa 3a Ny6AUYHOTO NpeanaraHe Ha LeHHW KHWXKa (,,3MMLUK"),

C HacCTOALaTa

OEKNTAPUPAME, 4E

HACTOAWMAT [MPOCNEKT 3a NOCAEABaLO eMWTMPaHe BbB BPb3Ka NyGAMYHO nNpegnaraHe Ha emucuAa
520,940,000 (neTcToTUH 1 ABaAECET MWAIMOHA AEBETCTOTUH U YETUPUAECET XMAALM) BapaHTK HA KanuTana Ha
»EBpoxong, Bbarapua" A, CbOTBETCTBA Ha M3UCKBaHWMATA Ha Pernament (EC) 2017/1129, 3akoHa 3a
nyb6AUYHOTO NpeanaraHe Ha UeHHKU kHnxa (,,3MMLUK") n akToBeTE No NpUAaraHeTo UMm.

M A P

JANMHEHA MHBOPMALIMA ChIMACHD
PEFMAMEHT [EC) 2016/679 HA
EBPOMEWCKMA MAPNAMEHT M HA
ChBETA

_ T—
AceH MuHueB
WanbnHWTENEH ANpeKTop

AOEKNAPATOPU:

JAMNMYEHA MHBOPMALMA ChINACHD
PEFNAMEHT (EC) 2016679 HA
EBPOMEWCKMA MARNAMEHT M HA
ChBETA

P

MwuneHa lNeH4yesa
Mpokypuct
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OEKNAPALIUA
oT MNpoKkypwucTa Ha ,EBpoxonpg Bbarapua™ ALl
no un. 894, an. 6, BLB Bpb3Ka ¢ aN. 3 oT 3aKoHa 3a Ny6NMUYHOTO NpeanaraHe Ha UeHHU KHUXKaA

JDonynoanucaHata, MUIEHA MUNTYOBA FrEHYEBA, & KayectBoTo MU Ha MNpokypucT Ha ,,EBpoxona Bbarapua”
All, BucaHo B TbProBCKUA PErncTLbp Npu AreHuMaTa no snuceaHuaTta, EMK 175187337, cbe cepganuule U
ajpec Ha ynpasneHue: bbnrapua, Codua, byn. ,, Xpucrodop Konymb" Ne 43 (,,EMUTEHT"), Ha OCHOBaHUE un.
894, an. 6, BbB BPb3Ka € an.3 oT 3aKoHa 3a nybAMYHOTO Npef/iaraHe Ha LLeHHW KHUXKaA C HacToALaTa

DEKNAPUPAME, YE

AOKOJIKOTO MU € U3BECTHO U C/Ief KaTo CbM NMONOXKKWAA HeEoBXogMmaTa rpukKa M BCUHMKK PasyMHW YCUIIMA 43
CE YBEPA B TOBA, CbAbpiKaLlaTa ce B HacToAWMA [1pocnekT 3a nocneaBallo EMUTUPaHE BbB BPb3Ka MbpPBUYHO
nybnnuHo npeanaraHe Ha emucuA 520,940,000 (NeTCTOTUH M ABaAeceT MUIMOHA AeBETCTOTUH M YeTupuaeceT

XWnsam) BapaHTu Ha ,Eepoxong bvarapua” AJl, HbopMaLMA e BAPHa U Nb/IHA, KaTO CbOTBETCTBA Ha haKTuUTe
M He CbAobpXKa NPONyCcKM, KOMTO MOraT Aa 3acerHaT HeMHUMA CMUCHA.

JOEKNTAPATOP:

JANWHEHA HH@OPMALMA CBINACHO
PETNAMEHT (EC) 2016/679 HA
EBPOMEACHMA MAPIAMEHT M HA
ChBETA

MwuneHa leH4eBa

-
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DEKNAPALIMA

o7 YNpaBUTeNHUA CbBET Ha
»,EBpoxong Bunrapua" Afl (Emurenra)

no un. 894, an. 6, BLB Bpb3Ka € an.3 o1 3akoHa 3a
nNy6AMYHOTO NPeAaBaHe Ha LLeHHHU KHUXKa

JonynoanucaHute, B KAYECTBOTO HU Ha YNEHOBE Ha
YnpasuTeNiHUA cbBeT Ha ,Espoxong bbwarapua" AL,
BNUCAaHO B THProBCKWA pPerucrup Npu AreHumata no
BnucsanuuATa, EMK 175187337, cbc ceaanuue u
agpec Ha ynpasnenue: bbarapus, Codus, byn.
pXpuctodop Konymb" Ne 43, B Ka4ectBoTo my Ha
€MMUTEHT, Ha OCHOBaHWe un. 894, an. 6 BbB Bpb3Ka
can. 3 oT 3aKoH a 3a nybauyHOTO nNpeanaraHe Ha
LEHHM KHWHKA, € HAacToAWaTa

OEKNTAPUPAME, HE

AOKONKOTO HW e W3BeCTHO u cnep, Kato cme
NONOXKKUAN HeobBXoaumaTa rpHKa U BCUYKM PasymHu
ycunuA fa ce ysepMm B TOBa, CbAbpiallata ce B
HactoAawwmAa [pocnekT 3a nocieaBallo emuTMpaHe
BbB BPb3Ka ¢ MbpPBUYHO NyOAMYHO npeasiaraHe Ha
emucua 520,940,000 (netctotvH w  gBagecer
MWAWOHA [LEBETCTOTMH M YeTUPUAECET XMAAAM)
BapaHTK Ha ,Espoxong Bbnrapua” Al, undopmauusn
€ BAPHa W Nb/Ha, KaTo CbOTBETCTBA Ha PaKTUTE U He
CbAbPKAa MPOMYCKW, KOWUTO MaraT Ada 3acerHar
HEWHUA CMUCDHA.

DECLARATION

by the Management Board of Eurohold Bulgaria AD
(the Issuer)

under art. 89d, para. 6, in connection with para. 3 of
the Public Offering of Securities Act

The undersigned, in our capacity of members of the
Management Board of Eurohold Bulgaria AD,
registered with the Commercial Register at the
Registry Agency, UIC 175187337, with registered
seat and address of management: Bulgaria, Sofia, 43
Christopher Columbus Blvd., in its capacity of issuer,
pursuant to art. 89d, para. 6 in conjunction with
para. 3 of the Public Offering of Securities Act,
hereby

DECLARE THAT

to the best of our knowledge and after all due
diligence and reasonable efforts have been made to
ensure the following, the information contained in
the Prospectus for subsequent issuance in
connection with an initial public offering of issue
520,940,000 (five hundred and twenty million nine
hundred and forty thousand) warrants of Eurohold
Bulgaria AD, is true and complete, as it is in
accordance with the facts and contains no omissions
likely to affect its meaning.

LEKNAPATOPH: / DECLARORS:
YNEHOBE HA YNPABUTE/HWUA CbBET / MEMBERS OF THE MANAGEMENT BOARD:

3ANIMHMEHA UH®OPMALMA CbrNACHO PEF/IAMEHT (EC) 2016/679 HA EBPOMEWCKUA
NAPNAMEHT U HA CbBETA

K \m Bowos AceH MuHues
Kiril Boshov Asen Minchev

&
_~~BenWcnas XpncTos
Velislav Christov

%333»1 ﬂed:'rep__

azvan Lefter
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AEKNAPALMA
OT CbCTaBuUTENR Ha GUHAHCOBUTE OTYETU Ha ,EBpoxong Bbarapua" Afl (EmuTteHTa)
no 4n. 894, an. 6, BbB BPb3Ka € an.3 oT 3aKoHa 3a NYBAMYHOTO NpeanaraHe Ha LEeHHW KHKa

Donynoanucanarta, UBETE/IMHA YEPELWAPOBA-ZIOMYEBA, B Ka4yecTBOTO MW Ha CbCTaBUTEN Ha OAWUTUPAHUA
rogvweH KOHcoNMAauMpaH ¢uHaHcoB oT4yeT 3a 2025 r. M Ha HeOAUTMPAHUA MENKAMHEH CbKpaTeH
KOHCONMMgupaH GMHAHCOB OTYET 3a NbPBOTO WecTmeceune Ha 2026 r. Ha ,Espoxong Bvarapusa" Afl, BnucaHo
B Tbprosckua perncTbp npu AreHuuata no snuceaHuata, EMK 175187337, cbec cepanme n agpec Ha
ynpasnenue: bvnrapus, Codus, 6yn. , Xpuctopop Konymb" Ne 43 (,,EMUTEHT"), B KAYECTBOTO CU Ha JIMLE MO
yn. 18, an. 1 8vB Bpb3Ka c yn. 17, an. 1 oT 3aKoHa 3a CHETOBOACTBOTO B EMWUTEHTA M HA OCHOBaHwWe yn. 894, an.
6 BbB Bpb3Ka Can. 3 0T 3akoHa 3a ny6AnYHO npegiaraHe Ha UeHHM KHMXKa, C HAacToAWaTa

AEKNAPUPAM, HE

BOKONKOTO MU € M3BECTHO M CNEA KaTo CbM NONOKMAA HEODBXOAMMATA rPMIKA M BCUUKK PAa3yMHM YCUAKA O3
Cce yBepa B TOBa, CbAbpawara ce B HacToAwmA [pocnekT 3a nocnejgalio eMuTupaHe BbB BPb3Ka C
NbpBUYHO NyBAMYHO NpegnaraHe Ha emucua 520,940,000 (NeTCTOTMH M ABaaeceT MWANMOHA AEBETCTOTUH U
yeTupuaeceT xunagum) sapaHTu- Ha ,Espoxons Bonrapua" AL, vHbopmauua oT 0AUTUPAHWA FOAMILEH
KOHCONMAMPaH ¢uHAHCOB oTyeT 3a 2025r. M OT HEOQUTMPAHUA MENAUHEH CbKPATEH KOHCO/MAMPAH
¢$MHAHCOB OTYET 3a NbPBO WecTMeceune Ha 2026 r. Ha ,EBpoxong Buarapua" Afl e BApHa U NbAHA, KaTo
CbOTBETCTBA Ha GaKTUTE U HE CbAbPIKA NPONYCKM, KOMTO MOTaT A3 3aCErHAT HEMHMA CMUCDA.

AE KJ'IAPATO/?\

3ANHYEHA HH®OPMALIMA CHI NACHD
PETNAMEHT [EC) 2016/679 HA
EBPOMNEHCKWA NMAPMAMEHT M HA
CLBETA

AT o
LiseTennHa “\e?eimapoaa-ﬂ, nyesa
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4= EurROHOLD

MpocnekKT 3a MbpPBUYHO NY6AMYHO NpeanaraHe Ha BapaHTu

AEKNAPALMA
no 4. 894, an. 6 BbB BPb3Ka € an.3 o7 3aKkoHa 3a nyBAMUHOTO NpeanaraHe Ha UeHHM KHWXKa

Jonynognucauuat, Mapuid AnocTonos, perucTpupan oAuTop U ynpasuten Ha ,MpaHT TopuTow” 004, EUK
831716285, opMTOPCKO APYHECTBO, BNMCaHO B pernctbpa no 3HPOUCY nop Ne 032, oT WMETO Ha
OPYKECTBOTO, B KQYECTBOTG MY Ha PETMCTPUPAHO OAUTOPCKO APYKECTBD, OTFTOBOPHO 33 0AMTa Ha rOAMLIHUA
¢puHaHCOB oTyeTn Ha , Eepoxonp Bbnrapua” ALl 3a 2025 .

7]

gonynoanucaHarta, Cuneua bopucnasosa [IMHOBA, B KAYyecTBOTO CM  HA PEruCTPUpaH  OAWTOR,
peructpaumMoHeH Ne 737 ot pernctbpa no 3HOPOWCY, oTroBopeH 3a 0A4MTa Ha roguUWHUA GUHAHCOB OTYET Ka
~EBpoxong Bvarapua“ Afl 3a 2025,

OEKNAPUPAME, ve:

[LOKONKOTO HU € U3BECTHO, ChAbPALLATa ce PpUHAHCOBA MHPOPMALMA CHABLPIKALLA AAHHKU OT OAUTUPAHNA
KOHconmnaupaH duHaHcoe otyeT 3a 2025 r. 8 MPOCMNEKT 3A NOCNEABALLO EMUTUPAHE BbB BPBL3KA C
MePBMYHO NYBAMYMHO NMPELNATAHE HA BAPAHTW Ha emuTeHT EBpoxons Buarapua” Af, e BapHa u
Mb/IHE, KaTo CbOTBETCTBA Ha (PaKTUTE 1 HE Cbabp Ka MPONYCK, KOMTO € BEPOATHO 13 3aCerHe HelMHUA CMUCHA.

~ AEKNAPATOPU:
JANWYEHA WHOOPMALLMA CRINACHD .
PEFM"M EHT [EC} 2016/679 HA JANMYEHA MHBOPMALMA CBINACHO
EBPONEMCKMA MAPNAMEHT W HA PEFNIAMEHT (EC) 2016/679 HA
EBPOMEACKHA MAPAAMEHT M HA
CLBETA ChBETA
Mapwit Anoctonos Cunauf/gwﬂosa
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