IMPOCIIEKT HA EC
3A HOCJIEABAIIIO EMUTUPAHE

,3ATOPA ®UHUHBECT* AJ[

IO YIEH 14a OT PEIVIAMEHT (EC) 2017/1129 HA EBPOIIEMCKUSA TAPTAMEHT U
HA CBBETA OT 14 IOHH 2017 TOAUHA

(ITpocnekThT € 3a JoMycKaHe 10 THProBHs Ha PeryJHpaH nazap Ha KOPNOpPaTuBHH

00JMramnumn)
Buj Ha npeniaraHuTe IeHHU KHHAXKA': OOMKHOBEHH, OC3HATMYHU, TOMMEHHH, CBOOOIHO
MPEXBBPIIIEMH, JIUXBOHOCHH, o0e3neyeHw,

HEKOHBEPTUPYEMH OOIUTAIIH

bpoii Ha THCTBaHUTE IIEHHU KHIDKA! 9 000

Homwunanna croiftHOCT Ha 1 oOmUTaIms: 1 000 (xmtsima) eBpo

05.10.2026 .



HNPOCHEKT "3ATOPA ®UHHUHBECT" AJl

CbABbPKAHUE
L. PEBROME ... oo 3
1.1. BEBEACHNE U TIPEIAYTIPEIKIICHIIS «..vveveerrieeeiereeeessinsetee st eesssnneeessanre e e e s ssnne e e s ssnne e e s asnn e e e s nnnneeeennnnes 3
1.2. KIT104OBa HHMOPMAITHS 38 @MHTEHTR «.....veeeveesureeessreesasreeassneessseeessneesssneessseeessnesessnessnsneesnseeesnesenns 3

1.3. KittouoBa mH(pOpManus 3a IICHHUTE KHUKA, BKIFOYUTEIIHO NIPaBaTa, CBbP3aHU TE3H IICHHU KHIDKA,

KaKTO ¥ BCSIKAKBU OTPAHHUCHUS BHPXY TE3H TIPABA ...veeenvreeisrreessneeessresasreesseeessneesssneessnneesnesssnneessnneeans 5
1.4. KimtouoBa nH(popMamus 3a OMYCKAHETO 10 THPTOBUS HA PETYAUPAH TA3AP ..vvveervreerrrreerireeerineennens 7
1.5. KnrouoBa uH(pOpMAaIIKs 3a TapaHTa U 3@ €CTECTBOTO U 00XBATA HA TAPAHIIMSITA ...cvvvveeeerrereeeennennes 7
2. PUCKOBU DAKTOPH .......oiiiiiiiiiieitie ettt sttt sttt ekt eesnbeeennnes 8
2.1, CHCTEMATHUHI PHCKOBE ... ..vetteerreeessurreeesastreeesastneeesssssetesssseeeesasseeeesaanr e e e e asneeeesasnneeeennnneeeennnnes 9
2.2. HecucteMaTUYHH PUCKOBE (PUCKOBE, CBBP3AHU C EMUTEHTA) ... veeeinerreeesrunreeeessnrreeesnssneeesnnneeeesnens 11
2.3. PuckoBe, CIEUPUIHH 38 JIPYIKECTBOTO ....vvveivrieiutieesiieeastieeasireesiteeessseestneesineesssseessnneesnneeennneens 11
2.4. PuckoBe, CBbP3aHH C PHHAHCOBYISI THCTPYMEHT .....vveenrreesureeastreestneessteeessneesssneesneesssneesnsneesnnnes 12
3. MHOOPMAIMA 3A EMHUTEHTA......cooiiiiiti ittt 15
4. NEKJIAPALIMA 3A OTTOBOPHOCT U JEKJIAPALIUSA 3A KOMIIETEHTHUSA OPTAH............. 18
4.1. JIeKITAPAIIHS 32 OTTOBOPHOCT ... .tveeeeistrretessnreeesasnseeeessnnesesassseeesasseeeesasbseeeessnneeeesannneeesansneeeenan 18
4.2. JleKmapartis 32 KOMITCTCHTHHST OPTAH ...uvvvttteesssiuurrreeseeesssnnsssssseeesssssmssssmeeeeeesssmmssmmmeeeeeeennnmnnes 19
5. OUHAHCOBA MHOOPMALMS .......ccociiiiiiiiiiiiiic e 19
6. MHOOPMAIIMA 3A TEHIAEHIIMUTE ......cooiiiiiiiiiiiii e 20
7. TIOAPOBHIN CBEAEHNA 3A JOIITYCKAHETO IO TBPI'OBUS ... 22
8. CBUIECTBEHA MH®OPMAILIUA 3A HEHHUTE KHMXKA.......coooiiiiii 22

9. ITPUYNHU 3A IOITYCKAHETO 1O ThPI'OBUA, CbOTBETHU PA3XOU, IIPEAHA3SHAYEHNE
HA TIOCTBIUIEHUATA U, KOI'ATO E ITPUJIOXKUMO, UHOOPMAIMA OT EKOJIOI'MYEH,

COLMAJIEH 1 VITPABJIEHCKH (ECY) XAPAKTEP.......ccciiiiiiiiiiiiii 34
10. KOH®JIIMKTU HA MHTEPECH ........ccoiiiiiiiiiii e 37
11. HAJIMYHU JOKYMEHTH ......cciiiiiiiiiiiiii s 37
T2  TAPAHIITII ......ooiiiiiiii ettt s e s s e aa 37
12.1. CHIIHOCT HA TAPAHIIMNTA ...tvveereeesssinnrnrreerseessssassssssssseessssasssnsssesssssssanssssssseseesssannsssssseeeeeessnnnnes 37
12.2. OOXBAT HA TAPAHIIIINTA ... ..vveeesurreeesautteeasaastneaesautseeesasteeesaastseaesassseeesanssseessasbneeesansneeesansnneeessnnnns 38
12.3. NadpopManuss OTHOCHO TAPAHTUPAIIIOTO JIHIIC -....vveesnrrreeessnreeesannneessasnneessasnneeesasseeesanssseessannes 39
12.4. HATHUHT JOKYMEHTH ......cvvvveeeeeessssausssseesseeesssaasssssseseseasssasssssssseaessssasssssssssessssssasnnssesseeesssnnnnnnns 46

[Ipunoxenne — aexnapauuu mo wi. 891 3IMILK



HNPOCHEKT "3ATOPA ®UHHUHBECT" AJl

1. PE3IOME

1.1. BoBenenue u npeaynpeskaeHust
Haummenosanuero u mexxayHapoauus uaeHtudukamponeH Homep (ISIN) Ha neHHUTE KHMKA

Emurent Ha obmuramuute ¢ ,,3ATOPA ®UUHVMHBECT“ AJl. O6nuramuute ca ¢ ISIN kog BG2100027262,
CFI xox: DBVUFR, FISN kox: ZAGORAFININVEST/VARBD 20340629.

NneHTnuKaMOHHUTE JaHHAM M JaHHUTE 332 KOHTAKT HAa EMHTCHTA, BKIIIOYMTCIIHO HETOBHSI
uaeHTU(UKaMoHeH kox Ha npaseH cyoekT (MKIIC)

»3AITOPA ®UMHUHBECT® AJl e akiuoHEpHO IpYKeCTBO, yupelneHo B PemyOnwka Bbarapus.
HpyxecTBoTO € BrircaHo B T'bproBCKUs perucThbp, BOAEH OoT AreHuus no BnucBanuara, ¢ EUK 123017547,
u ¢ LEI xon 8945008FBO2NMLLAI929.

Hannu 3a koHTakT: Anpec: rp. Codus, n.x. 1632, p-u Osua kymnen, x.k. Opya Kymen 1, 611. 412A, Bx. b, er.
6, an. 35; Tenedon: +359 888 900 945; Exn. noma: info@zagorafin.com; Web: https://zagorafin.com/.

NnenTrdukamOHHUTE JAHHU M JJAHHUTE 38 KOHTAKT Ha TPEIIOKHUTEIS
HETPUIIOKUMO;
WNnenTndukanmoHHUTE TAaHHA U JAaHHUTE 32 KOHTAKT Ha KOMITIETEHTHHS OpPTaH, KOWTO 0700psiBa MPOCIIEKTa

Komucus 3a punancos Haazop (,KOH®). Aapec: rp. Codwus, m.x. 1000, paiton O6opwutie, yi. ,,bymamemna‘
Ne 16; Ten.: +359 2 9404 999, unrepuer aapec: www.fsc.bg; e-mail: delovodstvo@fsc.bg

Jarara Ha 070OpSIBAHE HA MPOCTICKTA: ...veovveneeneeeennee.
IIpocniekThT € moTBBpAEH OT ¢ Pemenue Ne ..... —d r. Ha KOH.
IIpenynpexnenus

Pestomero crenBa ma ce cxBalia KaTo BBBEIEHHE KbM IPOCIIEKTa. BCSAKo peleHue na ce MHBECTHPA B
IIEHHUTE KHIDKA CIIeIBA J1a C€ OCHOBaBa Ha pasryiekaaHe Ha meius [IpocekT oT cTpaHa Ha HHBECTHTOPA.
HHBeCTHTOPBT MOXKE Ja 3aryOW IeNus WHBECTHPAH KalmuTal WX 9acT oT Hero. KoraTo € mpemsiBeH MCK
TIpe ChJ OTHOCHO HH(OPMAITHATA, KOSITO Ce ChIbpiKa B IIpociiekra, HIEbT HHBECTUTOP MOXKE, ChITIaCHO
HaIlMOHAJIHOTO TIPaBo, Ja TPsOBa Jja OTroBaps 3a pa3HOCKUTE BBB Bph3Ka ¢ MmpeBona Ha [Ipocnekra npemu
Jla 3aI0YHe ChIAeOHOTO MPOM3BOACTBO. [ paXkaHCKa OTTOBOPHOCT HOCAT CaMO JIUIIATa, KOMTO Ca H3TOTBIIIH
pe3ioMeTO, BKIIOYHTEITHO HEroB IIPEBOJ, HO CaMO KOraro TO € IIOABEXKIANIO, HETOUYHO MIIH
HECHOTBETCTBAIIO HA OCTaHAJIWTE YacTH Ha IIpocmekra, KoraTo ce pasmiekia 3aeqHO ¢ OCTAHAINTE YaCTH
Ha [Ipocrmekra, WM KOrato - pasmieJaHo 3acqHO ¢ OCTaHAJIMTE YacTH HA MPOCIIEKTa - HE MPETOCTaBs
ChINECTBEHA HHGOPMAITHS, KOSITO Ja IIOMOTHE Ha HHBECTUTOPHUTE Ja MIPEICHSIT ajIu 1a MHBECTHPAT B TC3H
LIEHHH KHIKA.

1.2. KirouoBa undopmanusi 3a eMUTEHTA

»3ATOPA OMHHMHBECT® AJl e akuuoHEpHO IpYyKeCTBO, yupemeHo B PemyOmuka bbarapus.
HdpyxecTBOTO € BnucaHo B TbproBCcKUs perucThp, BoAeH oT AreHuus no BnucBanusira, ¢ EUK 123017547,
ChC cemanwiie u aapec Ha ympasineHue: Tp. Codus, m.kx. 1632, p-u Opya kymen, x.k. Oua Kynen 1, 0.
412A, Bx. b, er. 6, an. 35, u ¢ LEI ko 8945008FBO2NMLLAI929. IIpaBHo opranu3annoHHara ¢opma Ha
Emurenra e akunonepno apyxectso (All). ,,3AI'OPA ®MUHUHBECT A/l ynpaxHsBa cBosiTa JEHHOCT B
CbOTBETCTBHE C HM3UCKBAHMATA Ha OBJIrapCcKOTO 3aKOHOAATENCTBO, B YAaCTHOCT C PAa3MoOpeAdHTe Ha
TwproBekus 3ak0H U 3aKoHA 33 MyOIMYHOTO MIpeAJIaraHe Ha IeHHN KHUXa.

OcHoBHa feifHOCT Ha JlpyKeCTBOTO:

OCHOBHHUSAT npeaMeT Ha HeﬁHOCT Ha ﬂp}I)KeCTBOTO BKJIFOYUBa: ThbProBUA, TbPrOBCKO IMPEACTABUTCICTBO,
NOCpCAHNYCCTBO, arCHTCTBO Ha MCECTHU U YYKACCTpPAHHU JIMId B CTpaHATa U I'I}/)K6I/IHa, OTZAaBaHEC Ha
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JBIKMMU U HEABMYKUMU UMOTH, CEPBU3HH YCIYTH, KAKTO U BCAKA JApYyra JEMHOCT, KOSITO HE MPOTUBOPEUU
Ha HopMmaruBeH akT. [leiinoctra Ha ,,3AI'OPA ®UMHUWHBECT®“ AJl e cBbp3aHa ¢ npugoOHBaHEe U
yIpaBJICHUE HA MUHOPUTAPHUA U Ma)KOPUTAPHU JISUIOBU y4acTHs B MYOIMYHHU W HEITyOJIMYHU KOMITAHUH,
WHBECTUIIMOHHO KPEIUTUPAHE U (PMHAHCHUPAHE Ha JpYyXKecTBaTa OT mopTdeiina, KakTo 1 HHBECTUPAHE BbB
(PMHAHCOBU aKTUBU M UHCTPYMEHTH.

KbpMm MoMeHTa Ha u3rorBsiHe Ha HacTosms mpocrekt ,,3ATOPA OUMHUHBECT* AJl uma ciegHute
TBIIEPHU JPY>KECTBA:

HMe Ha IBIIEPHOTO JAPYKECTBO IMpoueHT Ha
yqyacTue

,,CU Nmotu* AJICUL], EUK 175006705 57.31%

»3aropa IIpomept  Ucteiitc® EOO/, EUK 100%

204555300 °

OcHOBHH AKIMUOHEPH U OTHOIIECHUSI HA KOHTPOJI

OcHoBeH akiuonep Ha ,,3AI'OPA ®UHUHBECT A/l ¢ Hax 50 % yuacrue e ,,Anda Acerc” EOO/], koero
KbM Jarara Ha mpocmekra nputexana 51.30% or kamurama Ha JlpykectBoro. KpaeH coOCTBEHUK,
YHpaXKHSABAIl HEMpsK KOHTPONI BbpXy Emurenra, e mybmuunoro npyxectso ,.bYJITAP UEX MHBECT
XOJIJUHI™ AJl- emHonu4veH cOOCTBEHHMK Ha KamuTtaia Ha ,,Anda Acerc EOO/. "Konkopn ®oun - 8
AntepuatnBen Wuecturmonen @Ponn" AJl mnpurexasa 12.36% or kanmurana Ha ,,3AT'OPA
OUHUHBECT AL

N30poeHnTe aKIIMOHEPH, KOMTO MPUTEKABAT MPSAKO HAJ 5 HAa CTO OT KaluTalla He Ca CBBbpP3aHH JIMIA 110
cmuchira Ha §1, .13 or JIP ma 3IIIILK. Ha EMuTenTa HEe ca W3BECTHH APYTH JHIA, KOUTO MPUTEKABAT
HENpSAKO WM Ype3 CBbp3aHW Juia Hajx 5% ydactue B KamurTana Ha [IpyKecTBOTO WM aKIHH, KOHUTO
MOJJISKAT HA OTIOBECTABAHE CHINIACHO MPHIOKUMOTO OBJITAPCKO 3aKOHOIATENICTBO.

HNudopmanus 3a oCHOBHUTE yNPaBJIsiBAIU JUpPeKTOpH Ha Emurtenta

»3AT'OPA ®UHMHBECT* A/l nma exHOCTeIeHHA crcTeMa Ha yrpaBieHue. ChBETHT Ha JUPEKTOPUTE CE
CBCTOM OT TPHMA YICHOBE, KAKTO CIIe/Ba!

Cgerocinas VBanoB JleueB — M3meaauTeneH aupekrop u wieH Ha C/I,
Wpan KupuioB Tunmoes — IIpencenaren na ChBera Ha JUPEKTOPHUTE,
Mast MupocnapoBa OrasiHoBa — wieH Ha C/I.

HNudopmanusa 3a 3aKo0HOBO onpeaeieHuTe oauTOpr Ha EMuTenTa

logummausT koHCOMMAMpaH GuHaHCOB oT4eT HA EmmrenTa 3a 2025 r. e omutupan ot Pagocimas Mapuos
ITopoxxanoB — peructpupan ogutop Ne 0686, unen Ha HMHCTUTYTa Ha JOUIUIOMHUPAHUTE EKCIIEPT-
cueroBoguTeny B brirapus, ¢ aapec: rp. Codus, m.k. 1142, yi. ,,npod. Hukona Muxaitnos* Ne 6. Pamocnas
Mapuos IlopokaHOB € OTTOBOPHHUSIT PETHUCTPHUPAH OOUTOP 3a HE3aBUCHUMHUS (MHAHCOB OAUT HA
(¢mHaHCOBUA oT4eT Ha EMuTenTa 3a 2025 1.

OcHoBHa ¢uHaHCcOBa uH(opManusi 0THOCHO EMuTeHTa

KoHcouaupaH oT4yer 3a 10xoauTe (XuJ1. JeBa) 31.12.2025 r.
[Neuan6a npean qaHbIU 363
00111 BceoOXBaTEH 10X0 449
KoHcomaupaH c4eToBo/IeH dasianc (XUl JieBa) 31.12.2025 r.
OO01110 aKTUBH 73 554
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CoOcTBeH KamuTan 10175

Hernu ¢puHAHCOBH 3abDKEHHUS (IBITOCPOUYCH JIBIT TUTIOC 63 336
KPaTKOCPOYEH JBJIT MUHYC MTAPH ¥ TAPUYHU CKBUBAICHTH)

Koe¢puument Ha Tekymma JUKBUIHOCT (TEKYIH aKTHBH/ 1.7968
TEKYIIH [TaCHBH)

Koe¢puumenT Ha 3aureKHLIIOCT (00110 ITacuBH/ COOCTBEH 6.2289
KaImuTan)

Koe¢puuunent Ha nmuxBeHo nokpuryre (onepatuBHa neyanda/ | 1.12
Pa3xoj 3a JIMXBH)

KoHconuaupaH oT4eT 3a napuyaure nmorouu (xui. jgesa) | 31.12.2025r.

Hernu napu4Hy noTonu oT oneparuBHa JeHHOCT 4927
HeTHr mapiyHy OTOIM OT MHBECTHUITHOHHA JICHHOCT 4504
Hetnu napuaau notonu ot puHAHCOBA AEHHOCT (9473)

3a0. M3non3Bany ca JaHHM OT OJUTHPAH KOHCOMUIUPaH (PHHAHCOB oTueT 3a 2025 I

1.3. KarouoBa I/IH(l)OpMaIH/Iﬂ 34 HEHHUTE KHMKA, BKIIIOYUTEC/IHO IpaBaTra, CBbpP3aHU TE3U LECHHU
KHUKA, KAKTO U BCAKAKBH OI'PAaHUYCHUA BbPXY TE3HU IpaBa

EmuTtupanuTe oOiuranMd ca OOMKHOBEHH, OC3HAJIMYHM, IOMMEHHHU, JIMXBOHOCHH, CBOOOIHO
MpeXBbpIisieMu, 00e3eueHr U HeKoHBepTUpyeMH. OONMUrauuTe OT HACTOsIIIATa EMUCHS Ca OT €IUH KJlac
" JaBaT €AHAKBU IIpaBa HAa MPUTCKATCIUTE CHU. KbsM MOMeHTa Ha M3rOTBSIHE Ha HaCTOAIINA OOKYMEHT
emucuara ooiuranuu umar npucBoeH ISIN kom BG2100027262, CFI xox: [DBVUFR], FISN kom:
[ZAGORAFININVEST/VARBD 20340629]. O0nuraruute OT HaCTOSsIATa EMUCHS Ca EMUTHPAHH B CBPO.
Homunamnnara croiiHocT Ha enHa obOnuraims ¢ 1 000 epo. OOIaTa HOMHHAJIHA CTOMHOCT Ha EMUCHSTA €
9000 000 eBpo. Bposit Ha obauramuute € 9 000. CpokbT Ha eMUCHSATa H3THYA 96 Mecella CIIe CKITFOYBAHETO
Ha OONTUTALIMOHHUS 32EM.

Jlata, or KOATO Tedye CPOKBT Ha manexa: 29 roHu 2026 T. (maTara Ha PErHCTPallUsA Ha OOJUIallMOHHATA
emucus B LI/]). Ilagexx Ha mmaBHUMNara: [ maBHMLIATA MO OONUTAITMOHHUS 3a€M CE€ IOTAcsSBa IO CIICTHUS
HaunH: [IBpBa, BTOpa ¥ Tpera roguHa — TPaTHCEH mepuos Oe3 MoranieHns M0 TIABHALATA, a OT YeTBhpTa
JI0 OCMara ToAWHA — JIeCeT TUIAIaHmsl 110 TIIaBHUIaTa, BCsIko Ha ctoiHOoCT 900 000 (1eBETCTOTHH XHIISIHN )
€BPO.

JIuxBeHUAT MPOILIEHT 10 obnHTranuuTe € paBeH Ha cyma ot 6-mecedeH EURIBOR + nagbaBka ot 1.50 %,
HO He MMo-Maiko ot 3.25 % u He moBeue ot 5.75 %, npu nuxBeHa KoHBeHNHs [SMA — peasieH 6poii THU B
neprona KpM peaneH Opoit mHu B romuHarta (Actual/365L, ISMA — Year). CroitHOCTTa Ha 6-MECEUHUS
EURIBOR 3a Bceku mecTMecedeH Nepuoj Ciel IIbPBHs, Ce B3eMa KbM JarTa Mpeaxoxnaama ¢ 3 (Tpu)
paboOTHH IHU JaTaTa Ha ChOTBETHOTO JIMXBEHO/TIIABHUYHO IJIAIaHe. 3a IbPBUS IIECTMECEUSH TEpHo]] Ce
B3emMa cToifHoctta Ha 6-meceunns EURIBOR 3 (tpu) paboTHH OHM Tpead EMHTHPAHETO Ha
obnmuranuoHHus 3aeM. [lepro Ha MIXBEHOTO TUTaNaHe: Ha 6 Mecera — 2 MTH TOAMIITHO.

Onucanue Ha npaBara, CBbp3aHd ¢ HCHHUTEC KHHKA
I/IHI[I/IBI/I,I[yaJ'IHI/I HMYLICCTBCHU IIpaBa:

1. ITpaBo Ha B3eMaHe BbpPXY IIIABHHIIATA, KOSTO MPEICTABRIABA HOMUHAITHATA CTOWHOCT HA IPUTECKABAHUTE
OOnuranuu;

2. HpaBo Ha B3CMAHC 3a JIMXBU 10 ITPUTCIKABAHUTC O6J'II/IFaI_II/II/I;

3. Hpe,Z[I/IMCTBeHO [IpaBO Ha YAOBJICTBOPSABAHC IPH JIMKBUAALWA HAa APYKCCTBOTO NPCAN B3CMAHUATA HA
AKIIUOHCPUTE.
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HeumyiecrBenu npasa:

Cwrinacuo wi. 209, an. 1 or T3 obnuranmonepute ot Ta3u eMucHus oOpa3yBaT OTJIC/IHA TpyIia 3a 3aluTa Ha
WHTEPECUTE CH TpEA eMUTeHTa. [pymara Ha OONUTAIlMOHEPUTE OT HACTOAIIATA EMUCHS OOJIUTaIl|H
(dhopmupa cBoe 001110 ChOpaHUe Ha OOIUraI[IOHEPHUTE.

1. [IpaBo Ha yuacTue u mpaBo Ha r1ac B O0moro crOpanue Ha obnuranuonepure mo EmMucusra;

2. IlpaBo ma ce wmcka cBukBaHe Ha OOmO chOpaHue Ha oOnuranuoHepute 1Mo Emucusra - oT
o0nUranoHepyuTe, KOUTO MPENCTaBsIT Haii-Manko 1/10 or emucusiTa;

3. [IpaBo Ha HHpOpMAIHS;

4. TlpaBo Ha pemamail IJac MPH B3EMaHE Ha peIlicHHE 3a W3aBaHE Ha HOBA EMHCHSI OOJIMTAlluU C
MPUBIJICTHPOBAH PESKUM Ha M3ILUIAIIAHE.

5. IlpaBo aa ce moucka M3aBaHe Ha 3aoBe]l 3a U3IIBJIHCHUE, B ClTyyali Ha HEU3IIbJIHEHHUE Ha 33 IbJDKCHUATA
Ha EMuTeHTa 110 OOJIUTal[MOHHUS 3aEM.

6. IlpaBo Ha ymOBIETBOpsABaHE IO 3acTpaxoBaTelHATa IIONWIA, B CIy4all Ha HEW3MbIHEHHWE Ha
3aIbJDKeHUSITa Ha EMUTEHTA 110 OOIUTallHOHHUS 3aEM.

Corimacuo wi. 209, an. 1 ot T3, obnuramuonepuTte OT Ta3u eMHUCHs 00pa3yBaT OT/IeTHA TPyIIa 3a 3aluTa Ha
uHTepecuTe cu npen Emutenta. [pynara Ha oOMUran@oHepuTe OT HACTOSIIATA EMUCHS KOPIIOPATUBHH
obnmuranuu ¢Gopmupa cBoe OO0 chOpaHue Ha oOmuranuoHepute. B orHomieHusita cu ¢ EmurtenTa,
rpymnara Ha oOJIMTalOHEPHUTE Ce MIpeNCTaBIsiBa OT n30panus [loBepennk Ha odnuranmonepure — UI1“ABB
Husectuun” EOO/I.

ChIyacHO TIPEUIOKEHUETO 3a 3allCBaHE Ha EMHCHATA OONWTalvu, MPEACPOYHOTO IoracsBaHe Ha
oOnUranMoHHaTa eMUCHS MOXe Ja ObJie Peau3upaHo Mo BCAKO BpEMe U MO MCKaHE HA EMUTEHTa CIIeN
€THOMECEYHO MPEIN3BECTHE, OTIPABEHO OT EMHUTEHTa JIO OONUranuoHepuTe. B ciydail Ha mpencpouHo
noracsBaHe Ha eMHCHATA, EMUTEHTHT CE 3aJ(bJDKaBa Ja M3IUIATH JIMXBEHUTE IUIANIAHUS, JBIKHMH KbM
JlataTa Ha MpeicpoYHO ToracsBaHe.

Pen Ha BzemaHusiTa B KaMTAJI0BaTa CTPYKTypa Ha EvmuTenTa B CJIy‘laﬁ Ha HEeILIATEKOCIOCOOHOCT

B cnydaii Ha mukBupanus Ha Emurenta, mpurexarenute Ha OOmuranmu 1ie ObIAT yAOBIETBOPEHH 3a
B3eMaHHATA CH, MPOU3THYANy oT OOIurannuuTe, Mpean akKInoHepuTe Ha JpyxecTBo.

B npown3BoncTBo 1o HechCTOATENHOCT Ha EMUTEHTA, IpH N3BBPILIBAaHE HA pa3NpeereHne Ha 0CpeOpeHOTo
MMYIIECTBO B3EMAaHMATA IO HACTOSIIATA EMICHS OOMUTAIMY C€ M3IUIAIAT 1Mo pena Ha wi. 722, an. 1, T. 8
oT TBproBckust 3aK0H, PeAOM € BCHUKK OCTaHAIN HeoOe3MeueH! B3eMaHMs, Bb3HUKHAIM [IPENU JaTara Ha
peLIEHHeTO 3a OTKpUBAaHE HA IPOM3BOACTBOTO IO HecbcrosTenHocT CprimacHo Pemenwero Ha
KOMIeTeHTHUs opraH Ha ,,3AI'OPA ®VMHWHBECT* AJl 3a u3maBaHe Ha HacTOSIIATa OOMUTAIMOHHA
eMHCHA, OOUTAIIMATE ca CBOOOTHO MPEXBHPIsieMH 0e3 Ja € HeOOXOIMMO TIPEABAPUTEITHO CHINIACHE HITH
nociensamo ogoOpeHue Ha Emurenta. EMUTEHTBT ce 3anbipkaBa Ja npennprueMe HeOOXOAUMHUTE MEPKH
3a perucTpanusTa Ha eMHCHATa 3a ThproBus Ha benrapcka donmoa 6opca A/l He MO-KBCHO OT 6 Mecera
OT CKJIIOYBaHETO Ha OOJIMTaLlMOHHUS 32€M.

Bearapckoro 3aKOHOHATENCTBO TPENBMXKIA OrPaHUYCHUS 32 IPEXBBPISHETO Ha OJNIOKUpaHU B
JeTI03UuTapHaTa MHCTUTYUS] (PMHAHCOBU MHCTPYMEHTH, KAKTO U Ha TaKKBa, BbPXY KOUTO € YUpEIeH 3a10T
WIM € HaJloKeH 3amop. 3abpaHara 3a IPEXBBPIISHE B CIydald Ha y4upeAeH 3alor BbpXY (PMHAHCOBHUTE
WHCTPYMEHTH HE Ce MpHJiara, ako MpHoOpETaTeNAT € YBEIOMEH 3a YUPEICHHUS 3aJI0T U € U3Pa3HIl U3PHUHO
chIVIacHe J1a IpHI00He 3aJ0KEeHUTE PUHAHCOBU MHCTPYMEHTH, HAJIMLIE € U3PUYHO ChIVIACHE HA 3aJI0KHUS
KpPEeOuTop B MPEIBUACHUTE 1O 3aKOHA 3a 0COOCHUTE 3a103U ciydau. OrpaHHUEHHSTa 110 IPEXBBPIISHETO
HAa 3aJI0KEHU (PMHAHCOBH MHCTPYMEHTH HE CE€ OTHACST A0 CIy4anuTe Ha 3aJI0T, YUPEAEH BbPXY ChBKYITHOCT
[0 CMHUCBHJIa Ha 3akoHa 3a OcoOeHMTe 3a03u. 3abpaHara 3a MPEXBBPISHE Ha 3aJOKEHU (PUHAHCOBH
MHCTPYMEHTH HE Ce IpUjiara U B CiyyauTe Ha yUpeleHO PaBo Ha MOJI3BAHE B T10J13a Ha 3AJI0KHUS KPEAUTOP
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BBpXY MNPEAOCTAaBECHUTC B 3aJIOI IIO 3akoHa 3a JOTOBOPUTC 3a (bI/IHaHCOBO obe3meucHue (1)I/IH3HCOBI/I
HUHCTPYMCHTH, B KOHUTO cnyqaﬁ 3AJIOKHHUAT KPEAUTOp HMMa IpaBO Ja T'M NPCXBBPIIN. T’I)pFYBaHeTO Ha
O6J'II/II‘3L[I/II/IT€ me 6’BI[G IMMPEKPATCHO IIET JHU NPCAU AaTaTa Ha MaJICK Ha HACTOAIlaTa CMHUCH.

1.4. KnouoBa ungopmanus 3a J0NyCKAHETO 10 THProBUs HA peryJiupaH nasap

EMHTEHTBT 1e momcKa oNmycKaHe Ha eMHCHsATa OOJHTrallMy JI0 THProBUs Ha pErylupaHusi mazap Ha
(MHAaHCOBM MHCTPYMEHTH, OpTraHu3upaH ot ,,bbiarapcka @onnosa bopca™ AJl. EMucusita obnuranum He €
00EKT Ha 3asBJICHUE 3a JIOMTyCKaHe 10 THPTOBUs C OIVIe]] HAa HEHHOTO pas3pocTpaHeHue Ha Ta3apH 3a PacTex
Ha MCII wm va MCT.

1.5. KnrouoBa ungopmalus 3a rapaHTa u 3a eCTeCTBOTO U 00XBaTa HA rapaHIMUsATA

3a obe3rneueHne Ha MOTacsBAHETO HA BCHYKM B3eMaHHs Ha OOMUTAI[OHEPHUTE O OONUTAIMOHHHS 3aeM
JIpy>KecTBOTO € CKIIOUWIIO B TON3a Ha JloBepeHnKa Ha OOIHMrallMOHEpPHTE MPH ClIa3BaHe HA YCTAHOBEHUTE
B 3aKOHa pex W ¢opMa 3acTpaxoBka ,,OONHUTallMOHHH EMUCHH TP ,,3aCTPaxoBaTeIHO AKIHMOHEPHO
HpyxectBo Apmeen AJl, 3actpaxoBarenna nomuia Ne 26 100 1404 0000831189 or 29.06.2026 rox. B
MPEIOKESHUETO 33 YACTHO MpeJyiaraHe Ha OOJUTaluuTe € ocoueHo, ue ,,Cien uztuuane Ha 180 qHeBeH
CPOK OT eMUTHpaHeTO Ha oOnuranuuTe EMUTEHTHT IiaHupa Ja 3aMeHH 00e3leYeHHeTo C MIOTeKa Ha
HEIABWKUMH HWMOTH B Tion3a Ha JloBepeHmka Ha oOmuramuonepute. Kvm marara Ha IIpocmexra
00€e3TeYEeHNETO He € 3aMEHEHO C MITOTeKa Ha HEJBM)KUMH UMOTH. JIOBEpEHUKBT HA OOIUTAIMOHEPHUTE TIIE
npeanpuemMe JelcTBUs 10 cBUKBaHe Ha OO0 chOpaHue Ha OONUTalMOHEPUTE 32 B3EMaHEe Ha PEllIcHU e 3
3aMsiHa Ha 00E3MEYEHUETO OT 3aCTPaXOBKa Ha BCHUKH TUIAIIAHUS 110 OOMTallMOHHATA eMUCHSI CPEIy PHCK
OT HEIUJIalIaHE KbM ITbPBU IO PE UITIOTCKU BHPXY HEABUKHMMU UMOTH, YUYPCACHU B I10JI3a HAa ,ZIOBepeHI/IKa
Ha OONMTAIlMOHEPUTE, Thil KaTO B3EMaHETO Ha TakoBa pernieHue € or komrerenTHocTTa Ha OCO. Bennara
cen mpoBexaaHeTro Ha OCO u B3eMaHe Ha peEIICHHE 3a MPOMsHA Ha 00e3MEeYCHHET0, EMUTEHTHT ce
aHTa)XHpa B KPaTKU CPOKOBE Ja MpeanpreMe BCHYKH MPAaBHU U (aKTHUECKU NEHCTBHS, HEOOXOANMH 32
yupe/siBaHe Ha MIIOTEKH BHPXY HEIBIXKUMH WMOTH B I10J132 Ha JIOBEPEHHKA HA OOJIMTAIMOHEPHUTE, KAaTO
Bmwkaanuara Ha CJI e ToBa ma ce ciyun npe3 2026 T uimm B Hadanoro Ha 2027 T

Koii rapanTupa neHHUTe KHUAKA

3acTpaxoBaTeTHO aKIIMOHEPHO NpykecTBO ApMmeerr™ AJl e yapeaeno npe3 1996 r. B Peny6nuka beirapus
¢ pemennie Ha Coduiicku rpajcku cba 1mo ¢pupmero nemo Ne 6148/1996 r. JlpyxecTBOTO € BIIHCAaHO B
TPPIOJIHL] x6M Arenmusita mo BoucBanusata ¢ EMK 121076907, Cepanumiero u afpechT Ha yIpaBiIeHHE
Ha [[pyxectBoto ca B rp. Codus, Oym. ,,Jxeiimc baydep” Ne 51. Enexkrponna crpanuma Ha ['apanra:
www.armeec.bg. (MapopMarusaTa oT enekTpoHHATa CTPaHUIA Ha 3acTpaxoBaTess He € 9acT oT lIpocmekra,
OCBEH aKO M3PUYHO HE € IIOCOYECHO, Y€ € YacT, I0CPEACTBOM Ipenparka). MneHTnukaoHHusIT Kox Ha
npasHus cyoekt (MKIIC) — LEI xon Ha ,,3A1 Apmeer A/l e 549300YJSEYSOGWKSN48. Tenedonn 3a
koHTakT: + 359 700 1 3939, + 359 88 792 24 44. | 3A]] Apmeen** A/l e yupeneHo u OeliCcTBAIIO CHITIACHO
3aKOHOAATENCTBOTO Ha PemyOnuka benrapus. C paspenieHue 3a n3BbpIIBaHE Ha 3aCTpaxoBaTellHa ISHHOCT
No 7 or 15 ronu 1998 ., uzganeno or HanuoHanHus chbBET MO 3aCTpaxoBaHe NP MHHHCTEPCKU ChBET,
3AJ] Apmeenr momy4yaBa TMpaBOTO Jla W3BBPINBA 3aCTPaxOBaTENHA JEHHOCT B 00JacTra Ha OOMIOTO
3acTpaxoBaHe. HanMeHOBaHMETO Ha MOCIEOHOTO HE € MpoMeHsIHO. OCHOBHUAT IMpeAMET Ha JEUHOCT Ha
»3AJl Apmeerr AJ] e: 3acTpaxoBarellHa U IMpe3acTpaxoBaTellHa NEHHOCT. [IpyecTBOTO € ¢ HeorpaHHUIeH
CpOK Ha chbluecTByBaHe. lIpenmersT Ha aedHOCT Ha /[IpyxecTBOTO € BHHCaH B 4Wi. 7 OT YcTrapa:
3acTpaxoBaHE U Mpe3acTpaxoBaHe. 3aCTPaxOBaHE HA JIMIA CPeUly ChOUTHS HpH 3JI0IONYKa, CBbP3aHH C
XKHUBOTA, 30PABETO U TEJIECHATA UM LISJIOCT U Ha MpaBa U OTTOBOPHOCTH, OLIEHUMH B I1apH, YIIPaBIeHHE Ha
HaOpaHUTE OT 3aCTPaxOBAaHETO CPEICTBA, BUIOBETE 3aCTPAXOBKU HA JPYKECTBOTO Ca: 3acCTPaxOBKa
3JI0IOJTYKA, 3aCTPAX0OBKa HA CyXOIBTHHU ITPEBO3HU CPENICTBA 0€3 PEICOBH NPEBO3HU CPEICTBA, 3aCTPAXOBKA
Ha IUIaBaTEIHU ChJIOBE, 3aCTPaxoBKa Ha TOBApH IO BpEME Ha IIPEBO3, 3aCTPAXOBKA MOXKap U MPUPOIHU
OelcTBUS, 3aCTpaxOBKa IIETH Ha HMYIIECTBO, 3aCTpaxoBKa TIPakIaHCKa OTTOBOPHOCT, CBbp3aHa C
MPUTEKABAHETO M MOJI3BAHETO Ha MIIC, 3aCTpaxoBKa 001lla IpaskIaHCKa OTTOBOPHOCT, 3aCTPaxoBKa "TOMOIL
IIpH NIETyBaHe", 3aCTPAaxOBKa HA JICTATEIHYU anapaTH. 3aCTPaxoBKa "Tpa)kIaHCKa OTTOBOPHOCT", CBbP3aHa
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C TpUTeKaBaHe M U3MOJ3BaHE HA JICTATEJIHM amapaTd. 3acTpaxoBKa Ha KPEAWTH, 3acCTPaxoBKa
"3a0omnsaBaHe", 3acTpaxoBKa '"TpaXkJaHCKa OTTOBOPHOCT",CBbpP3aHa C NMPHUTESKABAHETO U IOJI3BAHETO HA
MJIaBaTEHU ChJOBE, 3aCTPAXOBKa Ha rapaHIliy, 3aCTPaxoBKa Ha pa3HU (PMHAHCOBH 3aryOu,3acTpaxoBKa Ha
MpaBHU pa3HOCKW/IpaBHA 3alluTa/, 3acTpaxoBKa 'pelcoBH NpeBo3HU cpenctea’. KamurambT Ha
npyxectBoro ¢ 16 882 614.70 € u e pasnpenened B 330 190 Opost Oe3HATMYHU TOUMEHHH aKIMH, BCAKA C
HOMHUHaJHa cToiHOCT 51.13€. Besika akiust naBa mpaBo Ha equH riac B O0II0TO ChOpaHue Ha aKIIMOHEPHTE,
IIpaBoO Ha JUBHUJACHT U Ha JIMKBUAAIIMOHCH O4J1, TPOIOPIIMOHAJICH HAa HOMHWHAJIHATa CTOMHOCT Ha aKnuyAaTa.

KakBa e ocHoBHaTa (l)I/IHaHCOBa HH(l)OpMaIIHH OTHOCHO JIMIETO rapaHTUpPallo HCHHUTEC KHUKA

N36panara puHaHCOBa MHPOPMAIUS BKITFOYBA JAHHU OT OJUTHPAHHST TOJMIICH ((UHAHCOB OTYET HA ,,3AJ]
Apwmeerr” AJl3a 2025 1.

Otuer 3a meuanbata wnu 3arybata u apyrus | 31.12.2025
BCEOOXBATEH JIOXOJ r.(B XWJI. JIB.)

[leuan6a/3arydba ot omnepaTuBHa jeiiHoCT(HeTeH | 38 662
pE3YATAT OT 3aCTPAXOBATEIHH YCIIYTH)

Otyer 3a (UHAHCOBOTO CHCTOSTHUE 31.12.2025
r.(B XWJI JIB.)

Hernu ¢unancoBu 3ambinkeHus (apirocpounu | 328 737
3aIbJDKEHMS TUIIOC KPATKOCPOYHM  3abJDKCHUS
MHUHYC IIapy B Opoif)

Koeduiment Ha 3amrexHsuIocT (acuBu/codoctsed | 2.40

KaIuTAa)

OT4er 3a TapUIHUTE TOTOIH 31.12.2025
T.(B XHJI. JIB.)

HerHu mapuyHu MOTOIM OT OIEPAaTUBHA ACHHOCT 60 700

Herun mapwunm morord or wuHBectuimonHa | ( 88 312)
JeiiHOCT

HerHu mapraam moToru oT GUHAHCOBA JEHHOCT (2747)

OCHOBHM pHCKOBe 32 JIMIETO FApaHTHPALI0 HeHHUTe KHUxKa: OCHOBHUTE PUCKOBE, CBbp3aHu ¢ ['apanTa
»3AJl Apmeenr™ A/l ca 3acTpaxoBaTeseH PHUCK U Ma3apeH PHCK.

2. PUCKOBHU PAKTOPU

[Ipy nHBECTHpaHETO B LIEHHU KHIXa MHBECTUTOPUTE TPAOBa Ja OTYETAT MHOIO HA OpOH M pa3iIMyuHH IO
tun puckose. llenta Ha mpenocraBeHara B IIpocmekra mH(OpManus e Aa Aajge Ha IMOTEHLUATHUTE
WHBECTUTOPH LisIaTa HeoOXonuMa MH(GOPMaLHs, IPEAN 1a B3eMaT PElieHHE J1a TPUA00HT IEeHHH KHHXa
Ha ['pynara.

HpenoquHTenHo € BCCKU MHBCCTUTOP Ja NPOYUCTC MMPEACTABCHATA IMO-A0IY HH(bOpMaLII/ISI " J1a pasricaa
BB3MOXHATa UHBECTHULUA CIIOPE] COOCTBEHHUTE CH HWHBCCTUIIMOHHU HAMCPCHUA U OI'PaHUYICHH S, TOTOBHOCT
34 IOCMAaHC Ha PUCK U OYaKBaHATA BB3BPAIIACMOCT HAa MHBCCTULIUATA. CHQI[ AOIYCKaHC Ha EMHUCUATA OO
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TBPrOBHsI HA PEryJIMpaH Ma3ap BCEKM MHBECTUTOp CJIeABA Ja Ce 3amo3Hae ¢ MHQOopMalusTa OTHOCHO
Thproeusita Ha BODB ¢ nen mo-sacHo pazdupaHe U mpreMaHe Ha OMKCaHUTE [0~ 0Ty PUCKOBE.

[IpenynpexxnaBaMe MOTEHIMATHUTE HHBECTUTOPH, Y€ ACHCTBUTETHUTE ObJCIIN PE3yITaTH OT JASHHOCTTa
Ha ['pymara Morart /a ce pa3iauyaBaT ChIIECTBEHO OT IPEAUIIHHI Pe3ylTaTH KaTo CIeCTBIE Ha MHOXECTBO
(hakTOpH, BKIIOYUTEITHO TOCOYECHUTE MO-JI0)Ty pUCKOBH (akTopu. Beekn enmun ot puckosete B [Ipocmnexra
MOXK€, 3a€IHO WM TIOOT/IENTHO, /12 IOBE/IE 10 HETaTUBHU e()eKTH 0 OTHOLICHHE Ha On3Heca, pUHAHCOBOTO
CBCTOSIHME W OBJCIIOTO pa3BUTHE Ha EmuTeHTa, B pe3ynraT Ha KOETO IeHaTa Ha IICHHUTE KHUTH Ha
Emurenta Moxe Ja ce MOHMKH M MHBECTUTOPUTE Ja MPETHPIAT 3ary0a Ha 4YacT WM Ha IsUlata CH
WHBECTHULIHSL.

PuckoBere morar fa ObJaT KjiacH(pHUIIMPAHH IO BUIOBE B 3aBUCUMOCT OT TEXHHUSI XapaKTep U MPOsIBIICHUE.

Kﬂacnqmunpaﬂe Ha PUCKOBETE B 3AaBUCHUMOCT OT BL3MOKHOCTTA HJIM HEBBb3MOKHOCTTA PUCKDBT A
61;}1e I/I366FH3T, PECNIEKTUBHO MUHUMHU3UPAH. IIo To31 KpnTepnﬁ PUCKOBETE MOrart aa €€ pasaesaT
KaKToO cjeaBa:

CucreMaTHYHH PUCKOBE — 3aBUCEIIN OT KOJIcOaHUATa B MKOHOMUKATA, KOUTO MOraT Jia ObJaT OTUETCHU
ot EmMuTenTa 1 J1a ce ¢cho0pasu ¢ TsIX, HO He OM MOT'BJI J1a UM BIIHSIC;

HecucremaTuunu puckoBe (PUCKOBe, CBbP3aHU € eMHUTEHTAa) — clelUPUUHN 3a camusi EMUTEHT u
OTpachlia, B KOWTO TOW pa3BWBa JEHHOCTTA, KATO CHIIECTBYBA BB3MOXKHOCT Jla OBbJaT ynpaBisBaHH. Te
MPECTABIISABAT YACTTa OT OOIIMS HHBECTUIIMOHEH PHUCK.

[TocnenoBaTeTHOCTTa B MPEACTABIHETO Ha PUCKOBUTE (haKTOPH MO KATErOPHMH OTpa3siBa BHKIAHETO Ha
CoBera Ha JUPEKTOPUTE OTHOCHO KOHKPETHATA UM 3HAYMMOCT KbM JdaTaTa Ha CbCTaBAHC Ha HpocneKTa,
KaKTO ¥ BEPOATHOCTTA TE /Ia CE CIyJaT Ha MpakTHKa. J|OMbITHUTENHN PUCKOBE U IPYTH HECUTYPHU CHOUTHA,
KOUTO MOHACTOSIIEM HE Ca U3BECTHHU WJIM CE CUUTAT 32 HECHIIECTBEHH, MOTAT ChHINO J]a UMAT 3HAYUTEIICH
HEOJaronpusaTeH eQpekT BLPXy ASHHOCTTA MY.

2.1. CucTteMaTHYHH PUCKOBeE

OCHOBHHTE METOAM 33 OTPaHWYABAHE BIMSHUETO HA TE3W PHCKOBE ca CHOWpaHe W aHATM3WpaHe Ha
TeKymaTa uH(opmaIys 1 nporHo3upane Ha OBIEMIOTO pa3BUTHE MO OTAETHH U OOIIM IMOoKazaTenu. Te3u
PHUCKOBE C€ OTHACAT J0 BCHYKH CTONAHCKU CyOEKTH B CTpaHara W/WIM pPeruoHa.

MakpouKOHOMUYECKH PUCK

ToBa e puCKBT OT MAKPOMKOHOMHYECKH KOJIeOaHU S, KOUTO MOTaT Ja Ce OTPa3sIT Ha HKOHOMHYECKHUS PacTeK,
JOXOIIMTE Ha HACEIICHHETO, THPCEHETO U IpeIjIaraHeTo, NeqaqonTe Ha MKOHOMIYECKUTE CYOeKTH U IPYTH.
TennennurTe B MAaKpPOMKOHOMUYECKaTa OOCTaHOBKA BIMSAT HA MA3apPHOTO MPENCTABIHE W HAa KpalHWTE
pe3ynTaru OT NeifHOCTTa Ha BCHYKU CEKTOPH B MKOHOMUKATA.

Honutu4ecku puck
Tosu nokazaten U3MepBa PUCKBT, IPOU3TUYALL OT IOJUTHYECKUTE IPOLIECH B CTPAHATA:

PHCK OT HOMUTHYECKA JIeCTa0uIN3aus,
IIPOMEHH B YIIPaBICHUETO,
3aKOHOZATENHATA TOMUTHKA,
HWKOHOMHMYECKaTa MOMUTHKA,

JaHbYHATA CHCTEMA.

Iomutnaeckust PHUCK € B IIPAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a ITPOMCHU B H66J'IaI‘OHpI/IHTHa ITOCOKa Ha
BOJZCHATA OT MPABUTCICTBOTO MMOJIMTUKA, KAKTO U OT IPUBHCCCHU BBHIIHOMIOJINTUYICCKU (l)aKTOpH U KpH3H.
B pe3yiarar O BB3HHMKHAJIA OIACHOCT OT HETaTUBHU IIPpOMCHHU B OM3HEC KIUMara.

Boenen koHQuMKT Ha TepuTOopusiTa Ha Penmy0smka YkpaiiHa u Apyru KOHQIUKTH B O1uskus U3Tok
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KbM MOMeHTa e Hanmuie H30CcTpeHa MONUTHUYEcKa 0O0CTaHOBKa MO oTHouleHue Ha Pyckara ®emepanus,
EBponeiickust cpio3 u CALLl, BEB Bpb3Ka C mpeanpuerara OT Hesl BOCHHA orepanus cpemry PemyOmuka
Vkpaiina. Caen CALL nupeputre Ha EC mocTurHaxa KOHCEHCYC 3a HajaraHe Ha Oe3lpeleJeHTHU
WKOHOMHYECKHU caHKIuK cpeity Pyckara deneparus 3apaan odaH3uBaTa HA PyCKUTE CHITH.

Ha 13.06.2025r. M3paen HaHece ynapu Bbpxy o0ekTH Ha Mpan. OT cTpaHa Ha MpaH umaiiie OTBETHHU yIapHy.
CALL cpio ce Hamecuxa B KoH(ukTa. Briociencreue ce gocTuraa 1o BpeMeHHO npumupure.llocturuaro
Oelle 1 BpeMEHHO MPUMHUpHE B WBHUIAaTa ['a3a,HO mepronuyHO eckanupa HamnpexeHnue. Ha 29 nekemBpu
2025 r. B Upan n30yxHaxa HOBH MacOBH NPOTECTH, MOAXPAHBAHM OT MKOHOMHYECKA KpH3a, PEKOPAHO
crnabara BaJlyTa U PacTAIIM eHH. Te3u MpoTecTH JOCTUTHAXa BPhbXHA TOYKA B HA4anoTo Ha sHyapu 2026
I., C IGMOHCTpAIIMN B MHOTO TpajioBe. [I[paBUTENCTBOTO OTBbPHA C PEPECUU U MACOBU apecTH — CIIOpeN
HSIKOM M3TOYHUITY MMa JIECETKH XUJISIU KEPTBH U OIIe moBeue ca 3aabpxkanute. Ha 28.02.2026 . CALLl u
W3zpaen 3anmouyHaxa HOBH MacHpaHH yaapu cpenry MpaH, KOHTo OT cBOsI CTpaHa N3CTPeiBa PakeTH U JJPOHOBE
KbM M3paen u ChIO3HUIIUTE MY B pernoHa u Onokupa OpMy3Kus MPOTOK. Berpeku e mpes oHu 2026 T.
BBB Bepcaii Gemre noamucan MmeMopaHyM 3a npekpatsiBane Ha orbHS Mexy CAILL u Upan, cutyanusrta
0CTaBa M3KJIIOYUTEIHO KpEXKa, KaTo B Ha4aJI0To Ha oy TexepaH ONOKUpa MPEroBOPUTE U 3aCHIIM HATHUCKA
Hag OpMy3KHs TPOTOK Ha ()OHA HA MPOABIDKABAIIMTE MOrpeOaiHy MPOIecuH 3a XaMeHel 1 IMOJJHOBEHUTE
combeblM B IOxeH JIuBaH.

Kpenuren puck

erZH/ITHI/ISIT PHUCK IIPEACTABIIAABA BEPOATHOCTTA OT BJIOIIABAHC HAa MEKAYHAPOAHUA KPEIUTCH peflTI/IHF Ha
BLnrapm[. Hucopk KpE€OAUTCH peﬁTHHF Ha CTpaHaTa MOXE aa JOBCAC N0 ITO-BUCOKU JIMXBCHU HUBA, I10-TCXKKHU
ycCioBuA 3a (1)I/IHaHCI/IpaHe Ha TbProBCKUTE APYKECTBA, B TOBA YMCJIO U HA EmurenTa.

JbarocpoueH KpeUTEH PEUTHHT, dyXJIecTpaHHa BaryTa Ha PenyOnuka Bbiarapus chriiacHO MoCIeIHNATE
o(uIMaIHU JAaHHU €, KaKTO CJIe/Ba!

AvAz2ocpoueH kpegumeH pelimuHz, uy)kgecmpaHHa BaAyma

PelimuHa2oBu azeHuuu PelimuHa NepcnekmuBa Aama AelcmBue
Morningstar DBRS BBB (high) crnabuaHa 14 aBzycm 2026 nomBbpgeH
Scope Ratings A- cmabuaHa 29 mad 2026 nomé&upgeH
S&P Global Ratings BBB+ noADKUMEAHa 15 mal 2026 nomBupgeH
Fitch Ratings BBB+ cmabuaxa 27 mapm 2026 nomBbpgeH
Moody's Investors Service Baal crnabuaHa 24 aHyapu 2025 nom@bpgeH

Ustounuk: MunucrecrepcrBo Ha (huHAHCHUTE.

Puck oT n3MeHeHHs HA Mma3apHUuTe JIMXBCHU HUBA M JIMXBEH PUCK

ToBa e moTeHIMaNIHaTa BB3MOXXHOCT OT 3aryou 3a EMUTeHTa OT mpomsiHaTa Ha JMXBEHWUTE paBHuIIA. Ha
01.01.2026 r. bwirapus npue eIMHHATa €BPOIEHCKA BalyTa, TaKa Y€ Na3apHUTE JIMXBEHU HUBA Ca B MPsSKa
BpB3Ka ¢ perreHusATa Ha EBponeiickara nienrpanna 6anka (ELLB).

JInxBeHus PHUCK € €AUH OT OCHOBHHUTE, KOHTO MPSKO BIUAC BbPXY ).IeﬁHOCTTa Ha emutTeHTa. [loBumaBaHnero
Ha JINXBUTEC OT €IHa CTPAaHa IMOBHIIABA MPUXOAUTEC OT JIMXBU Ha EMUTCHTA U CliOMAra 3a IOBUIIABAHC Ha
Oazara Ha MOTCHIHUAJIHUTC KIIMCHTHU, HO OT Apyra CTpaHa BJIUAC BbPXY Pa3XOAUTE 3a JIMXBU HA CMUTCHTA.
Ilorm>xaBaHETO HA JUXBUTE OT CBOS CTpaHa ou AOBCJIO A0 HaMaJIIBAHC Ha NPUXOAUTE OT JIMXBH, HO OT
Apyra CTpaHa BJIUAC onar OIIPUATHO BbPXY PA3XOAUTC 3a JINXBU HA CMUTCHTA.
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HNHpiaannonen puck

[on nHpnanums ce pazdupa MOCTOSHHO U LSJIOCTHO TOKAYBAHE HAa MOTPEOUTEIICKUTE IIEHU, KOSTO 03HauaBa
MOCTOSIHEH CHaJ B IMOKyMNaTelIHaTa CIOCOOHOCT Ha HallMOHAJIHATA BallyTa. PUCKBT OT MOBHIIABaHE Ha
vH(QIanMaTa BOAM CHOTBETHO JO OOC3ICHSIBAaHE HAa HANpPABEHUTC WHBECTHIIMM WM CTOWHOCTTAa Ha
CIIECTABAHHUATA BbB BPEMETO.

2.2. HecucrteMaTHYHM PHCKOBe (PHCKOBE, CBBP3aHHN C eMUTEHTA)

ToBa ca puckosere, mpou3THYAIIM OT (AKTOpPU U MPOMEHHM, Kacaely Npsko camoro JpyxectBo. Te ce
OTHACAT KOHKPETHO JI0 HETO U BPXY TAX B Hal-roisiMa creneH ['pynara Moxke 1a okassa BiausHue. [ pynara
€ M3JOKEeHAa Ha pa3iWYHd BHJOBE PHUCKOBE MO OTHOIICHWE HAa (PUHAHCOBHTE CH WHCTpyMeHTH. Haii-
3HaUMMHUTE (PMHAHCOBU DPUCKOBE, HA KOMTO € M3NokeHa [pymarta ca masapeH pHUCK, KpEOUTEH PUCK M
JINKBUJIEH PUCK. YIIPaBICHUETO HA PUCKA Ha [ pyrara ce ochllecTBsBa OT LEHTPaIHATa aAMUHUCTPALKs Ha
I'pynata B CHTpYyIHHMYECTBO C YIPABUTEIHHS CbBET. IIpHOpHTET Ha PBKOBOACTBOTO € Ja OCHUTYpHU
KpaTKOCPOYHHUTE M CPETHOCPOYHH MApUYHU MOTONH. JIBITOCpOUHUTE (QUHAHCOBHM WHBECTUIUH CE
YIPABJIABAT, TAKa Y€ J1a UMAT JIbJITOTpaliHa Bb3BPAIAEMOCT.

2.3. PuckoBe, cnenuduynu 3a /[py:kecTBOTO
Busnec puck

Jedunupa ce KaTo BEpPOSITHOCTTA OT HEOIATONPHUATHH IPOMEHHU B MTA3apPHUTE U MKOHOMUYIECKH YCIIOBUS, B
KOUTO (DYHKIIMOHHUPA APYKECTBOTO. Te3u MPOMEHH KOCBEHO CE 0TPa3sBaT BbPXy (PMHAHCOBHUS MY PE3yJITAT
U BBbpPXy HEropara peHTaOMJIHOCT. YacT OT OM3HEC puCKa € Ma3apHHsl PHCK, KOWTO ce aeduHUpa KaTo
BEpOSTHOCT OT HaMaJIABaHe Ha o0emMa Ha poaxOuTe opa i HeOIaronpusATHO Bh3ACHCTBIE Ha MTA3apHATE
(dakTopu — CBUBaHE Ha TOTPEOICHNETO, KOHKYPEHIIHS U JAPYTH TPUYUHH OT ITa3apeH Xapakrep.

CektopuTe, B KOUTO OIlepUpar IbIIEPHUTE pyKecTBa Ha EMHTEHTa, ce OTIMYaBaT ChC CpPeAa C BHCOKA
CTeTleH Ha KOHKypeHIIUs. bpremust ycrex Ha [ pynaTa Ha mocodeHnTe Ma3apH Iie 3aBUCH OT CIIOCOOHOCTTa
Ha EmuTeHTa M Ha ABIIEpHUTE APYXKeCcTBa Ja ObIaT MO-KOHKYPEHTHOCIIOCOOHH B CPaBHEHHE C JIPYTHTE
KOHKYPEHTH B CHOTBETHUTE CETMEHTH, Upe3 MO-BUCOKA I'bBKABOCT M €(PEeKTUBHOCT.

OT Hall-CBHINECTBEHO 3HAYCHHWE 3a TEKylaTa NEHHOCT Ha EMHTEHTa ca MPOMEHHTE B CTOMHOCTTAa Ha
MpUTEXaBaHUTE (PMHAHCOBH aKTHBH (OCHOBHO IMTyOIIMYHO THPTyBaHH aKIUH, ASIIOBE B JJOTOBOPHU (DOHT0BE
Y THPTOBCKH, U JIPYTH B3EMaHUs), HA KOUTO IPY)KECTBOTO pa3dyuTa J1a TeHEpUpaT NedaiOn  ChOTBETHO /a
00CITy’)kBa TEKyIIUTEe W IBITOCPOYHHUTE CH 3a€MH, BKIIOYHTEITHO M E€MHCHATa OONUTannu, OOEKT Ha
HACTOSIIUS MPOCHEKT 3a JOMyCKaHe J0 THhPrOBUS Ha peryiupad maszap. Hapem ¢ ToBa chimecTByBa U
KpPEIUTEH PHCK, CBbP3aH C Bh3MOXKHOCTTA KOHTPAareHTHTe Ha EMUTEHTA /1a He M3MBIHAT U3IISUI0 WK B CPOK
CBOWTE 3abJDKEHHUS 10 B3€MAaHHATA, KOETO OM MOIIIO J1a OKa)ke HEeONarompHATHO BB3JAEHCTBHE BBPXY
MapuIHUTE MOTONH, (DHHAHCOBOTO CHCTOSHHE M CIIOCOOHOCTTAa HA JPYKECTBOTO Ja OOCIY)KBa CBOWTE
3aIBIDKEHUS

Pncxose, CBbP3aHU ¢ HHBECTUPAHETO B HCIBUKMUMHU UMOTH

JloxoquTe OT WO CTOMHOCTTA HAa HEABUKMMHTE HUMOTH MOrar na ObJaT 3aCETHATH OT ISUIOCTHOTO
CHhCTOSIHME Ha MKOHOMHUYECKaTa cpea B beirapus, 00IoTo npemarane Ha HEABMKIMH UMOTH, KaKTO ¥ Ha
HE/IBIDKMMH MMOTH C OTNPENeIeHO peTHa3HaueHIe MM MEeCTONOJI0KEeHNEe, OT HaMallsiBaHe Ha THPCEHETO
Ha HEIBWXUMH HMOTH, MOHIDKaBaHE Ha aTPaKTHBHOCTTAa HAa MPHUTEKABAHUTE OT JIPYKECTBOTO WUMOTH,
KOHKYPEHIIUATA OT CTpaHa Ha JAPYTH HHBECTUTOPH, YBEIIMYaBAHE HA ONEPATHBHHUTE Pa3XO/IH.

PuckoBe, cBbp3aHH ¢ HHBECTHUPAHETO BbB ()MHAHCOBM MHCTPYMEHTH

prnaTa € U3JI0’KCHA U Ha ICHOBH PUCKOBC CBbP3aHU C THBECTULIUUTC BHB (1)I/IHaHCOBI/I HUHCTPYMCHTH, KOUTO
IIpuTeXKaBa. B crorBercTBHE ¢ mOIMTHKATa Ha prnaTa HC Ca HM3BBbPIIBAHU CHGI_II/I(I)I/I‘{HI/I XCDKUpaliun
,HeﬁHOCTPI BbB BPb3Ka C TC3W HHBCCTHULIUU. Puck NpeacTaBisiBa U MOTCHUUAIHOTO OrpaHMYaBaHC Ha
JIMKBUJHOCTTA, KOCTO MOa 3aTpyAHU MOCICABallla npoz[a>K6a Ha TIIPUTCIKABAHUTC OT J__Ipy)KGCTBOTO
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(hMHAHCOBM MHCTPYMEHTH, KAKTO U €BEHTYaJIHO 3aTPYJHEHO (PMHAHCOBO CHCTOSHUE HA EMUTEHTHUTE, KOETO
Jla 3aTpyIHHM W3IUIALIAHETO Ha JUBHJICHTUTE 110 EMHUTHPAHWUTE HEHHW KHMXA. OOIIOTO ynpaBieHHe Ha
pHUCcKa € (OKYCHpaHO BHPXY TPYIHOCTHTE NPH MPOTHO3MpaHE HAa (PMHAHCOBHUTE Ma3apd U TOCTUTAHE
MUHHMH3MPaHE Ha TOTEHIMATHUTE OTPULATENTHH e(PEeKTH, KOUTO OMxa MOIIH Ja ce OTpassiT BBPXY
(MHAHCOBUTE PE3YATATH U CHCTOSTHUE HA APYKECTBOTO.

JIuxBeH puck

JIMXBEHUAT PUCK € CBbpP3aH C NMPOMEHUTE B IMA3apPHUTE JIMXBEHU MPOLIEHTH U BIMSHUETO UM BBPXY
CTOMHOCTTA Ha JaJicH (pMHAHCOB MHCTPYMEHT. [lonuTrkara Ha EMUTeHTa € HacOueHa KbM MUHUMU3UPAHE
Ha JIMXBEHUS PUCK MIPU IBJITOCPOYHO (prHaHCcUpaHe. OCHOBHA HECUTYPHOCT, KOSITO BEPOSTHO IIE TOBJIHSC
Ha MepcrekTuBUTe Ha EMUTEHTa U ApykecTBaTa OT HeroBaTa ['pyrna € cBbp3aHa C yBEIMYaBAHETO Ha
JTUXBEHUTE MporieHTH. OOMUTAIMOHHMAT 3aeM, 3a KOHMTO C€ MCKa JOMYyCKaHe 0 BTOPHYHA THPTOBUS €
eMUTHpPAH C IUIaBall JIMXBEH IPOIIEHT, 3aBucel oT HuBOTO Ha 6-meceunus EURIBOR. Bv3moxHO €
CTOMHOCTTA Ha ABJDKUMUTE JTUXBEHU IUIANaHus Ha [pyrata ga ce moBuIM B ObeIIe.

Kpenuten puck

IIpu ocwmecTBsiBane Ha cBoATa ACUHOCT ,,3AI' OPA ®MTHMUHBECT* A/l e u3m0oXeHo Ha KPEAUTEH PUCK,
KOMTO € CBBhP3aH C PUCKa HACPEITHA CTpaHa 1o caenka ¢ J[py»XecTBOTO /1a He ObJIe B ChCTOSTHUE J]a H3ITBIHA
M3IBUI0 U B O0OMYaiHUTE CPOKOBE 3aIbJKEHUETO ci. ChOMpPaeMOCTTa Ha B3EMaHMITA CE€ CIEIU TEKYIIO0. 3a
LIeJITa TEKYIO CE MPaBH MPEIe Ha MOIYyUYeHUTE MOCThILICHHS KaTo CE U3BbPIIIBA aHAJIN3 HA HEIUIATCHUTE
CYMH M ChCTOSSHHETO Ha B3EMaHUSATA.

JIMKBH/EH pUCK

H3passpa ce BbB Bb3MOXKHOCTTA J[py’KECTBOTO /1a HE ObJie B ChCTOSHHUE JIa TTOCPEIIHE 0€3YCIIOBHO BCUYKH
CBOM 3aIbJDKEHUS CHIIIACHO TeXHHS Manex. ,,3AI'OPA ®UHUHBECT AJl ympaBisBa CBOUTE aKTHBH H
MaCHBH 110 HA4KH, KOHTO MY MO3BOJIsABA [Jla IOAIbpPrKa ONTHMAJICH JIMKBUICH 3a1ac OT HapU4YHH CPEICTBRa,
3a Jla TIOCPEIIIHE CBOUTE 3aIbJKEHUS U 1a (GHHAHCHPA CTOIIAHCKATa CH JACHHOCT.

PuckoBe CBbP3aHu C JeiiHOCTTa HA ABIICPHUTE APYKECTBA

BB3MOXHO € JBIIEpHUTE JPYKECTBA Ja HE TeHEepUpar MpPENBUACHUTE Te4aaOu W/WIH Ja WUMar
HEOOXOIMMOCT OT JOMBIHUTENHO (MHAHCHpaHe, KOeTO apyKecTBoTo-Mailka ,,3AI'OPA ®VMUTHMHBECT*
AJl ma Tps6Ba na ocurypu. ToBa MOXe 1a JOBeAE 10 MOHIKEHNE Ha (\MHAHCOBUTE pe3ynTary Ha [ pynara
KaTo 1sU10, TIopaau ¢akra, ye EMuTeHTa 111e TpsiOBa a M3BHPINH TpepasnpeieicHiue Ha pa3noiaracMuTe
cu pecypcu. KoHKpeTHHTE prCKOBE, KOUTO UMAT OTHOIICHU E KbM JICHHOCTTA Ha JBIIEPHUTE IPYKECTBA Ca:
CEKTOPHHU; KPEANTEH; JINKBUJICH; PEryIIaTOPEH; PUCK OT M300p Ha MOTpeIllHa CTPATErus; PUCKOBE, CBbP3aHU
C TPUBIMYAHETO, CHOTBETHO 3aIbPKAHETO HA KBATM(PHUIMPAHH KaJph W HayCKaHe Ha KIOYOBU
CITYXKHUTENN; PUCK OT HECTUYHO U HE3aKOHHO MTOBEICHUE.

Puck oT Bb3MOKHO OCBHIIECTBABAaHE HA CHEJIKH MeXKAY JIpyKecTBOTO M CBbpP3aHHTE C HEro JIMIa,
YCJIOBHSAITA HA KOUTO C€ Pa3jJIM4aBar OT Ma3apHuTe

CrhlecTBYBa PUCK OT ocbllecTBsiBaHE Ha caenku mexay “3AIOPA ®MHUHBECT* A/l u cBbp3aHuTe C
JpyXecTBOTO JU1Ia, YCIOBHUATA HA KOUTO CE pasnyaBar or nasapHure. [logoOHu caenku 61xa HaKbpHUIH
uHTepecuTe Ha akuuoHepure B JpyxkectBoro. Jlo MOMEHTa BCHYKHM CHENKH, CKIIOYCHH MEXIY
IPYXKECTBOTO M CBBP3aHMTE C HErO JIMIA, ca WM3BBPILIBAHM NPHU MA3apPHU YCIOBUS WU HSIMA IMPAKTHUKA
YCIIOBUSATA HA CHIENIKUTE J]a C€ OTKJIOHABAT OT Ha3apHUTE HUBA.

2.4. PuckoBe, cBbp3aHu ¢ (PUHAHCOBHUS MHCTPYMEHT

Puck or HeBb3MOkHOCT Ha EMuTeHTa na 00Cay:KBa OOJIUTaUMOHHMS 3aeM U OT HeIUIallaHe Ha
JMXBUTE MO 00JTUTALMOHHHUSA 32eM
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3a nma o0cimyXBa HACTOSIIMS OOJIMTallMOHEH 3aeM EMHUTEHTHT pa3unTa Ha MapHYHM MOTOLIH OT CBOSTA
JCHHOCT. PSI3K0 MM MOCTENEHHO BJOIIaBaHe Ha (PUHAHCOBHUTE pe3yaTatu Ha EMuTeHTa OMxa noBenu J0
HEBB3MOKHOCT 3a M3IUIAIIAHE HAa JUXBUTE M INIABHUIATA I10 HACTOIIIMSA OOJIMTrallMOHEH 3aeM. ToBa Ou
JIOBEJIO JTO 3ary0a Ha 4acT WJIM Ha IsUIaTa WHBECTHIIMSI, Hal[PaBeHa OT OOJUTaIMOHEPHUTE B Ta3u Emucusi.
MuBecTUTOpHUTE MOTAT J1a 3ary0sAT YacT WM 1sjIaTa CM MHBECTHIIMS ako ['pymnara cripe j1a u3Iuiaia JIMXBUTE
WIM OTKa)Ke 1a W3ILIATH [NIABHHIATA 10 TO3H OOIUTraliMoOHEH 3aeM. 3adbJDKeHuATa Ha EMuTeHTa 110 Tasu
oOIUraInoNHa EMUCHS ca 00e3IeueHH .

JIuxBeH puck

ChlriecTBYBa PUCK OT HEOJIArONPHUsATHA IPOMSIHA Ha IICHAaTa Ha OOJIMraIusTa, KOSTO Ce IbJDKU Ha MPOMsHA
Ha mpeoOlajaBalIuTe IMa3apHUA JIUXBEHH MPOIEHTH, OCOOCHO IMPH BB3MOXKHHU PE3KH JBMKEHHS Ha
EURIBOR B kparkocpoueH nepuo, nopaau Gakra ue ,,[IpupaBHIBAHETO  KbM TEKYIIMTE Ta3apHH HUBA HA
ra3apHara KOMIIOHEHTa B JIMXBEHUS MPOLIEHT Ha OOJUTallMOHHHUS 3a€M CE€ M3BBHPIIBA BEAHBK HA IIECT
Mecela | st UKCUpa 3a CIeABAIINs MMOTYTOAUIICH MIEpUo]l, a He eXeHeBHO. Hacrosimara obnurannonHa
eMHCHA € C TUTaBalll JUXBEH MporeHT — cyma oT 6-meceueH EURIBOR + nan6aBka ot 1.50 %, HO He mo-
MaJiko oT 3.25 % u He noBeue ot 5.75 %.

Puck npu pennBecTnpane

PuckbT ipy pemHBECTHPAHE TPEACTABISIBA BEPOSTHOCTTA OBICIINTE TAPUIHH MOCTHIUICHHS (TUIAIAHUS),
TTOJTy9aBaHM 110 BpeMe Ha Tieprofia Ha aAbpxaHe Ha Obmurarusara 1a Ob1aT penHBECTUPAHH MIPHU TOXOTHOCT,
paznyHa OT JOXOMHOCTTA 0 Majeka MpH IMEPBOHAYAIHATA WHBECTULHS. AKO CYMHUTE OT KYITOHHHUTE
IJIallaHUs Ce PEMHBECTUPAT Ha HUBA, MMO-HUCKH OT ITbPBOHAYAIHATA TOXOAHOCT JI0 Maaeka, ehEKTUBHUAT
JIOXOJIT OT MHBECTHUITUATA ITIe ObJIe TO-HUCHK OT OYaKBaHATA JOXOJHOCT IO IMajaeka U 00paTHO.

Puck ot MPEACPOYHO NoracaBaHe Ha 00JIMraliHOHHMS 3aeM 10 MHUIMATHBA HA eMHTEHTA

Puck oT mpeamamane ChIIECTBYBA, KOraTo B YCJIOBHATa Ha EMucHATA € TIpenBHIcHA OIIIKS B TOI3a Ha
EmuTeHTa 32 00paTHO M3KyIyBaHE Ha OONMralMuTe nNpeau maaeka. [Ipu ynpakHsBaHe Ha Ta3d OILIMS,
WHBECTUTOPHT HSAMA Ja MOXKE Ja W3MBIHH IIbPBOHAYAHUTE CH WHBECTUIIMOHHU HAMEPEHUS, JOKaTO
O0NMTalIMOHEPUTE HsIMa J1a TOydaT OYaKBaHHUS CH JIMXBEH JOXOI 3a IEepHoia, OCTaBall JO Majaexa Ha
obomuranuute. [Ipencpodnoro moracsBane Ha OOJIUTAMOHHATA EMHUCHS MOXKE Na Oblie peaau3upaHo 1o
BCSIKO BpeME€ M II0 WICKaHE Ha €MHUTEHTa CIIeN SIHOMECCYHO MPENU3BECTHE, OTIPABEHO OT EMHUTCHTA IO
obnmuranuonepute. B cinywail Ha mpeacpodHO mMmoracsiBaHe Ha €MHCHATA, eMHUTEHTHT ce€ 3aIb/DKaBa Jia
M3IUIATH JIMXBEHUTE TUTAIAHUS, THDKUMH KbM JaTaTa Ha MPEICPOYHO IoracsBaHe.

ChIVacHO TPEUIOKEHUETO 3a 3aliCBaHE HA EMHCHUSATA OONWTAIMHU, MPEICPOYHOTO IOracsiBaHe Ha
o0NUranMoHHaTa eMUCHS MOXeE Ja ObJie pealu3upaHo Mo BCAKO BpPeME M IO MCKaHE HA EMHUTEHTa Ce]
€THOMECEYHO TPENNU3BECTHE, OTIPABEHO OT EMHUTEHTa JI0 oONuramnuoHepute. B ciyuail Ha mpeacpodHo
noracsiBaHe Ha €MHCHATA, EMUTEHTHT CE 3aJIbJDKaBa Ja M3IJIATH JIMXBEHUTE TUIANIAHUS, JBIKHUMH KbM
Jatata Ha MpeICpOYHO TOracsiBaHe.

PuckoBe oT npoMsiHa HA HapaMeTPUTe HA 00U AUMOHHATA eMUCHS

Paznuunm npeanocraBky MoraT Aa OpeIu3BUKAT IPOMSIHA B YCJIOBHATA M IapaMETPUTE 10 EMUCHSTA BbB
BCEKH €IMH MOMEHT OT HEeHHUS KHUBOT, KOETO Aa ObJIe U3BBPIIEHO 110 3aKOHOBUS pel [0 MHULIUATUBA KaKTO
Ha o0nuranuoHepure, Taka 1 Ha EmurtenTa. C oren 3aIiuTa HHTEPECUTE Ha OOJIUTallMOHEPUTE, TOITYCTUMHU
ca IPOMEHHU B CIEIHUTE YCIOBHS /apaMeTpH/ HA €MUCHSTA - JaTUTE Ha JIMXBEHUTE M [JIABHUYHHUTE
IUTAIAaHUS, JIMXBEHHSI TIPOLIEHT, pa3Mepa Ha IIaBHUYHUTE IJIalaHus, 00e3IIe4eHUETO, APYrd NapaMeTpH
Ha emwucusata. Ciex perucrpauusitTa 3a TbhproBus cbmiacHo pasmopendoute Ha 3IIIILIK nmpomenun B
YCIIOBHUSATA, IPU KOUTO Ca U3AaJCHU OONMUrallunTe, BKIIOYUTEIHO B KOHKPETHUTE IapaMeTPU Ha eMHUCHATA
o0IHMrany MoXke Jja Ce U3BBPILIBAT HE MO-KBCHO OT JjBa MEcela Peay naieka Ha O0JIMralliOHHATa EMHUCHSI.
[IpoMsiHa mo HacToAlIaTa eMHCUsl OOMUTaluk MOXKe Ja ObJie M3BBpIIEHA caMo ¢ pemieHne Ha OOmOTO
cpOpaHue Ha OOTUTAIIOHEPHUTE.
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Puck ot npomsina B o0e3neyeHneTo HA 00U ALUUTE

B npemioxenueTo 3a 4acTHO Ipeiarane Ha OONIUTaluuTe € MOCOYEHO, Y€ EMUTEHTHT TUIaHUpa Jia 3aMEHU

00e3MeYeHNeT0 C WIIOTeKa Ha HEOBM)KMMH HMMOTH B Ton3a Ha JloBepeHuMka Ha OOJIHMTanydOHEpUTE.
JloBepeHHKbT Ha OONMHUTalIOHEpPHUTE IIe MpeArnpreMe IelcTBHs Mo cBukBaHe Ha OOmoO cbOpaHue Ha
obnUranMoHepuTe 3a B3eMaHe Ha pelleHHe 3a 3aMsHa Ha 00e3lEeUYEHHETO OT 3aCTPaxoBKa HAa BCUYKH
TUTAIAHUS 110 OONMTallMOHHATAa EMHCHS CpEIy PHCK OT HeljallaHe KbM ITbPBU IO PE UTIOTEKH BHPXY
HEeIBUKMMH MMOTH, YYpeleHU B moi3a Ha JloBepeHUKa Ha OOMUTal[MOHEPHUTE, ThH KaTo B3EMaHETO Ha
TakoBa pemieHne e or komnereHTHocTTa Ha OCO. Bennara cnen mpoBexaanero Ha OCO u B3emaHe Ha
peleHre 3a MpoMsiHa Ha oOe3redeHrero, EMUTEHTHT ce aHTaxupa B KpaTKH CPOKOBE Ja MpearpuemMe
BCHUYKH TIPaBHU M (aKTUYECKU ACHCTBHUS, HEOOXOAMMU 32 yUpeAsBaHE HA WIIOTEKH BBPXY HEIBUKHMHU
WMOTH B I10J132 Ha JIOBEPEHHKA Ha OONHralroHepuTe, karo BrkaaHusATa Ha CJ] e ToBa na ce ciyuu mpes
2026 1. unu B Havasnoro Ha 2027 r. 3amsHaTa Ha 00E3MYEHNETO C UITOTEeKa Ha HEIBHKUMHU HMOTH IpPaBU
00€3MeYeHNETO MPSIKO CBbP3aHO C Ma3apa Ha HeABWKUMH UMOTH. CTOHHOCTTa Ha HEABWKHUMHUTE HMOTH
MOXe Ja Obje 3acerHara OT ISTIOCTHOTO ChCTOSHUE Ha MKOHOMHYEcKaTa cpela B bearapus, o0moro
npeiaraHe Ha HEIBU)KMMHU MMOTH, KaKTO M Ha HEBM)KMMH MMOTH C OIPEAEICHO MpeAHA3HAuYCHNE UITH
MECTOIONIOKEHUE, OT HaMalsiBaHE HA THPCEHETO Ha HEABW)KMMHU HMMOTH. Puck mpu momobeH Buj
o0e3riedyeHus € Mo-0aBHHS MPOIEC HA pealu3alus Ha Npojakda Ha HEJABMKUMHS UMOT B CiIydadl Ha
HEOOXOoAMMOCT. EMHTEHTHT 1e cie/ MepuoAWYHO Ta3apHara CTOWHOCT Ha HWMOTHTE OOCKT Ha
00e31e4eHneTo.

PuckxoBe npy eBeHTyaTHA MPeICPOYHA U3UCKYEMOCT HA 00U AIMOHHNS 3aeM

[ToreHIMAIHUTE UHBECTUTOPH CIICABA Ja MMAT IPEABHI, Y€ MPH HACTHIIBAHE HA ONpPEACICHH ChOUTHS,
HACTOSIIKS OOJIMrallMOHEH 3aeM CTaBa MPEACPOUHO M3HCKyeM. ToBa OOCTOSTEICTBO BOAU JIO ONPEACICHH
PHUCKOBE, KaTo WHBECTUTOPHUTE HsIMa Ja MOTaT Ja HU3IBJIHAT IbPBOHAYATHUTE CH HWHBECTHUI[MOHHU
HaMmepeHus. OCBeH TOBa, OOMUTAIMOHEPUTE HOCAT U AOIMBIHUTETHU PHCKOBE, Thi KaTO MPH €BEHTYaIHO
00sIBsIBaHE HA OOJNUTAIMOHHUS 3aEM 3a MPENCPOYHO HM3KCKYyeM, JIOBEpPEHUKA CIIe/Ba Jia MPUCTHIU KbM
MIPUHYAUTETHO M3MBJIHEHNE BbpXy o0e3medeHnero. ToBa MoXe a ce OKaXke MO-MIPOABIKUATENEH MPOLecC
OT TIPEABAPUTETHO 0YaKBAHOTO (TIOPAIX MPOIETyPHH ¥ 3aKOHOBU BB3MOKHOCTH U JIp.).

Puck oT HemJianane Ha 3aCTpaxoBarejIHO o0e3lmeTeHue oT CTpaHa Ha FapaHTa

Bb3MoxkHO € ma ObiaT HamuIle MPUYWHA, TOPaand KOWTO [apaHTa Ja He M3MBIHH 3aJbDKEHHSITa CH 110
ronuIara — (MHAHCOBH 3aTPYIHEHMs], HEChCTOSATENHOCT U Ap. KbM nmarara Ha nsrorsstae Ha To3u [Ipocmext
»3AJl Apmeerr A/l He e M3MUTBAN 3aTPyAHEHUS 3a M3IUIANAHE Ha 3aIbJDKEHHUATA CH U HE Cce HaMupa B
3aTpyaHEHO (PMHAHCOBO CHCTOSTHHE. | apaHTHT MMa OTCHIEH WHBECTUIIMOHEH KpenuTeH pedtunr BBB or
brearapckara areHIys 3a KpeQUTEeH PEHTHHT, KOETO ITOKa3Ba CTAOMITHOTO ChCTOSIHIE, B KOETO TOM Ce HaMupa
KbM HACTOSIIWS MOMEHT. Hsama rapaHimm, de TeKymoTo (WHAHCOBO CHCTOSHHUE IIE CE 3aIbpKU U B
Obpere.

JIMKBU/IEH PUCK

[lorenmnmananTe MHBECTUTOPHY B oOnuraruute Ha EMuTeHTa TpsOBa /1a UMAT MPEABU, Ye HE CHIIECTBYBAT
rapaHiuu 3a O0bpaemoro GopMupaHe U MOJIbPKAaHE HA JIMKBHUJICH BTOPHYEH Ta3ap 3a OONUTAIMUTE Ha
Emutenrta. Hsama rapannus, 4e mie ce yCTaHOBST TpalHU 00eMHU Ha ThPTOBHS Ha BTOPUYHUS Ta3ap, KOUTO
J1a TI03BOJIAIT Ha TPUTEKATEN Ha OONUTAIMH Ja Ce Pa3MOpeny C TSIX B KPaTKH CPOKOBE U Ha IIeHa, OJTM3Ka JI0
raszapHara.

HNudaannonen puck

ToBa e puckbT OT 00€3LIeHKa Ha MECTHATa BajJyTa U HaMaJeHUE Ha HelHaTa MOKyIaTenHaTa cujia. PUCKbT
OT IOBMIIABaHE HAa MHEIALMATA BOAU CHOTBETHO A0 OOE3IEHSBAaHE Ha HAIPaBEHWUTE MHBECTHLMU HIIH
CTOMHOCTTAa Ha CIIECTABAaHUSTa BBB BpeMero. 103M pPHCK € pas3mienaH NO-TOXpOOHO B TOUKa
»Cucrematnynu puckoe™. IHBecturopute TpsAOBa na 3HAAT, ye WMHQIauuara OM Morja Ja CTONH

14



HNPOCHEKT "3ATOPA ®UHHUHBECT" AJl

MOoKyIaTeiHaTa CIIOCOOHOCT Ha JIUXBHUTE U IMIaBHUIIATA IO TO3M 3aeM. ToBa O3Ha4aBa, 4€ pcajiHara
BB3BpAIa€MOCT OT MHBCCTUIIUATA B O6J'II/IFaHI/II/ITC O0u Morya Ja 6’I>I[6 J0CTa IMO-HUCKa OT HOMHWHAaJIHaTa.

3. TH®OPMAILIUA 3A EMUTEHTA

3.1. Uudopmanus 3a eMUTEHTA
a) WACHTH(PHUKAIIMOHEH KOl Ha MpaBeH CyOeKT

HpyxecTBoTO € BHHCAaHO B TBHProBCKHA pPETUCTBP, BOIEH OT ATEHLUs IO BIUCBaHUATA KbM
MunncTepcTBOTO Ha npaBochaneTo Ha Penyonuka bearapus, ¢ EWMK 123017547

0) ¢pupmMa U THProBCKO HAUMEHOBAHUE
HpyxectBoto ¢ ¢ pupma ,,3ATOPA ®UHUHBECT* A/l.
B) AbprKaBa Ha ydpesBaHe

HpyxectBoTO € yupeneHo B Penyonuka Bbenrapus. [IpaBHo opranmsanmonHata ¢gopMa Ha EmurteHra e
akmuonepro apyxectBo (AH). ApyxectBoro € ¢ LEI xom 8945008FBO2NMLLAI929. ,,3AI'OPA
OMHUHBECT* A]Jl ympaxkHsBa CBOATa JNEWHOCT B CHOTBETCTBHE C HM3UCKBAHMATA Ha OBJITapCKOTO
3aKOHOIATENCTBO, B YacTHOCT ¢ pasnopenoute Ha 31K u Teprosckust 3akoH.

r) yeOcaliThT, HA KOMTO MHBECTUTOPHUTE MOTraT Ja HaMmepsT WH(]OpMaIus 3a CTOMAaHCKaTa JACHHOCT Ha
JPY>KECTBOTO, IPOAYKTUTE, KOUTO MTPOM3BEXAA, NI YCIYTUTE, KOUTO MPETOCTaBA, OCHOBHUTE MMa3apy, Ha
KOWTO M3BBPIIBA JAEHHOCT, OCHOBHUTE My aKIIMOHEPH, ChCTaBa HAa aMHUHHUCTPATHBHUSA, YIPABUTEIHUSA U
HAJ30pPHUSI My OpPTaH M Ha BUCIIETO MY PBHKOBOJCTBO, KAKTO W, KOTaTo € MPHIOKUMO, WHPOPMAIUITA,
BKJIIOUEHA Ype3 Ipernparka.

WuTepHeT cTpaHunaTa, Ha KOSTO MHBECTUTOPUTE MOTaT Jia HaMepsT UHQOopMaIHs Mo HacTosmara OykBa
I e: https://zagorafin.com/. Madopmanusra 1mo HacTosmara Oyksa ,,r* € myoIuKyBaHa U TO-J0IY:

HpOIlyKTI/lTe, KOMTO IMMPOU3BEK/IA, UJIH YCIYIHTE, KOUTO NMPEA0CTaBsA

[IpenmersT Ha getinoct Ha ,,3AI'OPA ®UHHUHBECT® AJl BKIIOYBa: THPrOBHS, THPIOBCKO
MPEICTAaBUTEIICTBO, IOCPETHIUYECTBO, aTCHTCTBO HA MECTHU U YY)KJICCTPAHHH JIMIIA B CTPaHaTa U 4y>KOHHA,
OT/IaBaHE Ha JIBWKUMH U HEJABHXKUMH MOTH, CEPBU3HH YCITYyTH, KAKTO M BCSKA JApyra JeHHOCT, KOsITO HE
MPOTUBOPEYM HA HOPMATHUBEH akT. ['pymara omeprpa OCHOBHO B JiBa CErMeHTa: (PHHAHCOBA JCHHOCT
(mpuoOMBaHe U yIpaBJICHHUE HA JISTIOBH yYacTHs, ”HBECTHIINY BbB (DHHAHCOBH MHCTPYMEHTH M B3EMaHUS,
(uHaHCHpaHe Ha JPYKeCTBAaTa OT rpyIaTa) U HENBHXKUMHU HMOTH.

KbM MOMeEHTa Ha W3roTBsSHE HAa HACTOSIIMS MpocnekT “3aropa @uHuHBecT AJl MMa CIEAHUTE ABUICPHU
JpyXKecTBa:

HNMe Ha AbIIEPHOTO APYKECTBO IIpouenT Ha
ydyacTue

,CUU Nmorn* AIICHLL, EMK 175006705 57.31%

»3aropa Ilpomsptn  Uctelitc® EOO/, EHNK 100%

204555300 °

JpmepHuTe ApyxkecTBa Ha ,,3aropa @uanHBecT" A/l HE MPOU3BEX AT IPOAYKTH U HE IPENOCTABAT YCIYrH
Ha TPEeTH JUIA, a W3BbpIIBAaHATa OT TAX JEWHOCT € B PAaMKHTE HA BIMCAHHUS B CHOTBETHHUS PETUCTHP
peaMeT Ha JeHHOCT U oOM4YaliHO yCTaHOBEHAaTa OT TSIX THPTrOBCKA IPaKTHKa, KOATO He € 3a0paHeHa or
3aKOHA. B TO3M CMHCBII € H3JI0KEHOTO MMO-10y OTHOCHO NpeaMeTa Ha JIEHHOCT Ha BCSKO OT JbLICPHHUTE
IpyXecTBa Ha ,,3aropa ®ununsect”" A/l
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»CUN Mmoru™ AJICULL e axkmuoHepHO APYKECTBO ChC CHELMaTHA WHBECTULMOHHA II€J, BIUCAHO B
TwproBeckus peructsp kKbM AreHuudra no snucBanusaTa ¢ EMK 175006705, ,,3AI'OPA ®UHUHBECT*
AJl nmputexaBa 57.31% or xanutana my. [dpyxkectBoto e yupeaeno Ha 15.11.2005 r. Cemanuimero u
aapechT Ha ynpasienue ca rp. Codus, m.x. 1632, p-u Oua xynedn, x.k. OBua Kynen 1, 6. 412A, Bx. b, er.
6, ar. 35. JIpy>KecTBOTO € ¢ €IHOCTENEHHAa CUCTeMa Ha YIIpaBJeHHE, KaTo opraH Ha ymnpasieHue ¢ ChBeT
Ha JUPEKTOPUTE, a MPEJICTaBIABAIL € U3TBIHUTETHUAT AupekTop. [IpenmMeTsT Ha AefiHOCT € MHBeCTHpaHe
HA MApUYHHU CPENCTBA, HAOpaHM Ype3 M3/aBaHe HA LIEHHW KHW)KA, B HEIBUKUMU UMOTH (CEKIOPUTH3AINS
Ha HEIBWXMMHU MMOTH) 4Ype3 NMpUA00MBaHE Ha BEIIHH MPaBa BbPXY HEIBM)KMMH MMOTH, U3BbPIIBAHE Ha
CTPOUTENCTBO M TOAOOpEHUs, yNpaBieHWE, OTAaBaHEe MOJA HaeM, apeHJa, JIM3UHT W Ipojaxda Ha
HeIBWXKUMHU UMOTH. OCHOBHATA JISHHOCT Ha APYKECTBOTO € MPHI00MBAHE, YIIPABICHUE U peau3alis Ha
WHBECTHUIINH B HEIBUKUMH UMOTH C I1eJ1 TeHEpUpaHe Ha JIOXOIHOCT 32 aKIIMOHEPHTE.

»3aropa IIpomspru HUcteittc EOOJ] e peructpupaHo Karo €IHOIWYHO APYKECTBO C OrpaHHuYEHa
OTTOBOPHOCT B TBProBCKusl perucThp KbM AreHiusaTa no snucanuara ¢ EMK 204555300. Eqnonuyen
coOcTBeHuK Ha Kanmraia e ,,3AIOPA ®MMHUHBECT AJ] (100%). dpyxecTBoTO € yupeneHno mnpe3 2017
I. (ITbpBOHAYANHO MOA APyro HaMMeHOBaHMeE, KaTo npe3 2024 . e mpenMeHyBaHo Ha ,,3aropa [IpombpTu
HUcreitre” EOO/). Cenanuiiero u ajpechT Ha yrnpasienue ca rp. Codus, m.x. 1632, p-u OBua Kyrien, xk.K.
Ogua Kymen 1, 011. 412A, BX. B, er. 6, am. 35. JIpy’XKeCTBOTO ce yIpaBJisiBa U MPEACTABIIABA OT YIIPABUTEII,
BrHcaH B ThproBekus peructop. Ilpenmerst Ha aeliHOCT BKiTouBa [IpuaoOrBane, ynpasieHne, OleHKa U
mpojax0a Ha y4JacTusi B OBJITaPCKH M UYXKJECTPAHHU JIPY)KECTBA; MOKYIKAa Ha CTOKHM WIJIH JIPYTH BEIIU C
TeN JIa TY TIPENpo/aie B MbpBOHAYaIeH, IpepaboTeH nit 00paboTeH BUJI, THPTOBCKO MPEACTABUTENCTBO U
MTOCPEAHUYECTBO, KOMHUCHOHHH CHEIKH, APYTH CIIOMaraTellHu OW3HEC YCIyrH, MOKYIKO-TIpoAaxoa,
OT/IaBaHE O] HAeM W YIpaBJIEHUE HEABM)KIMH HMOTH Ha APYKECTBOTO M BCSKaKBa JApyra JAEHHOCT, KOATO
He e 3a0paHeHa Che 3aK0oH. JIpy>KeCTBOTO pa3BrBa (MHAHCOBA JICHHOCT, KATO OCHOBHHUTE WHBECTUIIUH Ca B
pa3IM4YHU BUJIOBE B3EMAHUS.

OcHoBHHUTE masapu, Ha KOMTO €€ KOHKYpHUpa EMUTEHTHT U HeroBara rpyma

EmuTeHTHT W Herosata Trpyma onepupar OCHOBHO B JiBa cerMeHTa: (PMHaHCOBa JIEWHOCT (IpU00UBaHE U
yIpaBJIeHHE Ha JSUIOBH YYACTHs B MyOJHYHH W HEMYOIWMYHH KOMITAHWH, WHBECTUPaHE BbB (DPMHAHCOBU
WHCTPYMEHTH U B3eMaHUsl, GUHAHCHPAHE Ha JAPYKECTBATa OT TPyMara) U HEABMWKUMU UMOTH. ChOTBETHO
OCHOBHHTE T1a3apH, Ha KOMTO € TpejicTaBeHa [pymara, ca OBJTapCKHAT KalHUTAIOB Ta3ap W Na3apbT Ha
HE/IBIKUMH UMOTH.

[Ilo ce orHacs mo ma3apa Ha HEABWXKUMU MMOTH, CEKTOPBT C€ XapaKTepU3Upa C BUCOKA KOHKYpPEHLHS,
MHO)KECTBO [1a3apHU UTPadM, CPABHUTEIHO BUCOKH PaBHHUIIA HA Map K Ha redaydara, HO ¥ IO-HUCKU HUBA
Ha JTUKBHIHOCT. B aHanm3a Ha KOHCyNTaHTCKaTa KommaHus 3a Om3Hec mmoru Cushman & Wakefield |
Forton ce mocouBa, we 2025 1. e Omia akTMBHA 3a Maszapa Ha OW3HEC MMOTHM y Hac. /lmHamukata u
[IO3UTUBHUTE TEHAECHINHU OeNsi3axa BCHUYKH CETMEHTH. PBCTHT Ha HaeMuTe, 3HaUMMaTa HaeMHa aKTUBHOCT,
KaKTO M CHaabT Ha CBOOOIHMTE IJIOLIM, OsiXxa BAJIMAHHM 32 OQHCH, THPrOBCKH IUIOLIM M MHIYCTPHAIIHH
obextu. llociemHUST cermMeHT Bce OlIe Cpella NPEeIU3BUKATENCTBA B PE3yITaT Ha HENOCTUT B
npennaradero. [lo3uTuBHa € TeHASHUUATA M HA MHBECTHULIMOHHUS Ma3ap, KOUTO oT6ens3Ba pbeeT or 3.9%
Ha rogumHa Oa3a. BCHYKM CerMeHTH MOKa3BaT MpPU3HALM HAa OXHUBICHUE — TBPCEHETO € CTaOHIIHO,
MHBECTULIMOHHATA AKTUBHOCT ChILO € Hajuue. MIHBeCTUIIMOHHHUSAT na3ap gocturHa 391 muH. eBpo 3a 2025
TOIMHA, KaTo mepuoasT O0e Hai-cumHuAT ot 2018 1. Hacam. KaTo Hail-nHTEpeceH akTUB 32 HHBECTUTOPUTE
ce no3uuuoHupaxa opucure. VIHBECTUIIMOHHUAT Na3ap B CErMEHTa Ha OM3HEC MMOTH Yy Hac PerucTpupa
Haii-Bucokusa obem or 2018 r© Hacam, BOJEH OCHOBHO OT OBINTapckd WHBeCcTUTOpH. OOIUAT
WHBECTHUIIMOHEH o0eM 3a 2025 roanHa ce paBHsBa Ha 391 MITH. eBpo IIpHU MaJKo Haja 376 MITH. €BpO Tpe3
npenxonHara 2024 roguna. TUmoBeTe HHBECTUTOPH B CETMEHTA ca KOPIIOPATUBHU I'PYNH, TPOQUINPAHH B
WMOTHHS CEKTOpP, KaKTO W TaKHWBa, KOMTO Pa3lIMpPsBaT AEHHOCTTa CH KbM MMOTHHUSI CErMEHT. YacTHUTE
MpeAnpremMady ca APYr akTHBEeH ydacTHUK. CHIEJNKUTE IO CErMEHTH ca, Kakro cieasa — 10 Opost oduc
Crpaau, 5 ThPTOBCKH H 5 XoTelcku. HaycTpuanHuTe U TOTUCTUYHN 00eKTH ca o01o 6 Ha Opoii. KM kpas
Ha 1o 2026 r. ma3apbT Ha HEOBMXKMMH MMOTH B bbirapus HaBnese BbB (haza Ha HOpMaJIU3HUPAHE CIEA

16



HNPOCHEKT "3ATOPA ®UHHUHBECT" AJl

pexopaHara 2025 1., kaTo ce HaOmro#aBa crajg B Opos Ha PEATM3UPAHUTE CHEIKH CIPSIMO IPEAXOAHATa
roJMHa, MPH 3ala3BaHe HA OTHOCHUTEIHO CTAOWJIHU IICHOBM DPAaBHHIIA W TPOABIDKABAI MHTEPEC KbM
KaueCTBEHU MHBECTUIIMOHHH aKTHUBH.

[Ilo ce oTHacs A0 KamUTaldOBUs Taszap, Ha KOWTO EMUTEHTHT € MpencTaBeH KaKTO 4pe3 THPTOBUS C
()MHAHCOBM MHCTPYMEHTH, Taka M 4pe3 JIMCTHATUTE OOJMTrallMOHHM €MHUCHHM Ha [pynara, cienm emHo
3ary0oeHo necermiierue (1 naxe moseue) brirapckara gonmora 6opca (bPB) mokasa, ye uMa umnyic, cies
kato ocHOBHUAT uHACKC SOFIX nocturna 17-romuinieH mMakcumMyM. Bonmermre cBeTOBHU WHICKCH CHIIO
3amucaxa Mo HSAKOIKO pekopaa B nmocinequute ronnau. bOB npoxbmkasa na ctpaga oT ChIIMTE MPOOIeMH,
32 KOUTO CE TOBOPH OT FOAMHU — cj1a0a JMKBUIHOCT, HEMOCTAThYHO aTPAKTUBHU €MUTEHTH, KOETO BOIU
JIO0 CJENBAIUs — HEJOCTAaThUHO TOJIEMH MHBECTUTOPH, JIMIICA Ha THPrOBUS C AepUBaTH U T.H. OCHOBEH
neuraten Ha SOFIX ga nocturne no 17-romummaust makcumym ca 4-5 akiuu. ToBa He € HEpPEeMEHHO
npobiem, 3amoro U S&P 500 ce nBuxku Hali-Beue OnarofapeHue Ha JWHAMUKATa Ha CEIEMTE TOJleMH
TEXHOJIOTUYHM aKImu. KaTo 110 MOCHeqHUTe TPU-UYETHPU TOMWHHU BUASXME pPa3IBHKBAHE Ha Ia3apa
OnaromapeHue Ha JIMCTBAHMATA HAa pa3BUBAIIM CE KOMIIAHWHW Ha beam azapa 1 3aCUJIBaHE Ha TO3UTUBHUTE
HacTpoeHus. [Ipe3 romuHUTE MMallle U MHOXECTBO JIMCTBAHUS Ha OOJUTallMU MPEIABUJ YCIOBHUATA U
HMHTEpeca Ha raszapa 3apajy CUTyalUsaTa IpyU JUXBUTE, C ITbPBU MYOJUYHU MpEJiaraHus Ha OOJUTalluu U
Ha beam a3apa, ¥ Ha peryaupas nasap. Topa odaue He € JOCTaTh4HO 3a HaOUpaHe Ha IM0-BUCOKA CKOPOCT
Ha pactexka. 3a 2025 . SOFIX or6ensiza 29.54% pber. ChineBpeMeHHO cBOeoOpa3HaTa OTKhCHATOCT HA
Objrapckara 0opca JIOHSKbB/IE MOXKE J1a C€ Kaxke, ue s MPEBPBIIA B HEIIO KaTO YOSKHIIE MPH T0-CEpro3Ha
KpH3a Ha CBETOBHHUTE ma3apu. ToBa obade HE MOXE J1a MPOIABIKHU OITE IBITO U CH UMa CBOATA II€HA —
OTOTECKBaHE Ha MHBECTUTOPH M HUCKA JIMKBUIHOCT. KbM Kpast Ha rormu 2026 T. TONOKUATETHATA THHAMIKA
Ha OBJTapCcKUs KalWTAIOB Mazap ce 3ama3Ba, karo uHaekchT SOFIX mpombimkaBa Bb3XOASIIOTO CH
JBIDKEHNE W HAIXBBPIW HUBaTa oT 1 250 myHKTa, JOCTUTANKK Hall-BHUCOKHTE cu cToiHOCcTH OT 2008 T.
HacaM. Berpexkn momoOpeHoTo mpencTaBsHe Ha OCHOBHUTE OOPCOBU MHAEKCH M IIPOIBIDKABAIINS UHTEPEC
KbM IIBPBUYHH U MOCIIEABAIIY TyOIMYHU MpeiaraHus, ObIrapcKusaT KalTUTAJIOB Ma3ap MpoabiiKaBa Ja ce
XapakTepu3upa ¢ OTHOCUTEITHO HHCKA JIUKBUIHOCT M OrpaHHYEeH OpOil aKTUBHO THPIYBaHH €MUTCHTH,
KOETO OCTaBa OCHOBEH (DaKTOp, OrpaHWYaBall] HErOBOTO Pa3BUTHE WM NMPHBIMYAHETO HA MO-IIHPOK KPBT
WHCTUTYIIMOHAIHU U YyXJIeCTPAaHHH HHBECTUTOPH.

Masnkudar pazmep Ha nazapa ¥ no-HUCKaTa MHBECTUIIMOHHA KYJATypa ce oTpassiBaT Ha JUKBUAHOCTTA. bDb
HUKOTa He Ce € OTIMYaBaja ¢ 0COOCHO roisiMa JUKBUAHOCT. AKO Ce MOSBU MHBECTHTOpP, KOWTO MCKa J1a
BJI€3€ C IO-TOJIIMA CyMa B HSIKOS MO3ULIUS, CIETIKAa MOXKE U J1a HE CE OCBIIECTBH, a aKO C€ OChLIECTBU — /1
MMa CUJICH HAaTUCK BBPXY LieHUTe. 110 chiuys HauMH, 32 MHBECTUTOPUTE € TPYAHO Ja U3JIA3aT OT MO3ULIUH,
KOUTO MCKAT Aa OCBOOOISIT, M MOXE J1a UM CE HaJIOXKHM Ja IUIATAT [10-BUCOKA [I€HA 33 TOBA. Y YaCTHUIIUTE Ha
OBJITapCKUS KAIIUTAJIOB I1a3ap, KOUTO ThPI'yBaT aKTUBHO, Ca MAJIKO, U B MIOCIEJHO BPEME T€ Ca OCHOBHO
WHAVBUAYAJIHU MHBECTUTOPH C MAJIKH WJIM CPEIHH 10 00eM KanuTanu. HCTUTyLIHOHATHUTE HHBECTUTOPH
— OCHOBHO IICHCHOHHHTE (JOHI0BE KAaTO TAKKBA UI'PAau — C€ OTAPBIIHAXA OT Iazapa. EnuH oT HauuHWUTE TE
na ObaaT mpuBJedeHH oOpaTHO ca HoBuTe nucTBaHusA. bOb peanHo He cTpana oOT iuIca Ha NPUHLUITHO
HOBHM €MHUTEHTH — B IIOCICOHUTE TPU-UYETUPU TOAMHHU MMAIIE aTPAKTUBHU JIMCTBAHUS HA Pa3BUBALIM CE
KoMIaHuu Ha masap beam. Te obaue He ca ciocOOHM A MPUBJIEKAT HHCTUTYLIMOHAIHUTE HHBECTUTOPH, a
W BJISI30Xa B MEPUOJ HA 3aTUIIME. EMUTEHTHT M HEroBarta rpymna ca IpsKo 3aCE€rHaTd OT T€3U TEHIEHLUH,
JOKOJIKOTO 3HAYMTENTHA YacT OT KpaTKOoCcpouHuTe (hrHAaHCOBW akTmBH Ha ['pymara (28 007 xui. eBpo KbM
31.12.2025 1) ca wuHBecTHpaHH B OOpCOBO TBHPTryBaHH HWHCTPYMEHTH H [SUJIOBE B KOJIEKTHBHH
WHBECTULMOHHM CXEMH, YHATO CTOMHOCT M JIMKBUIHOCT 3aBUCAT OT CBHCTOSIHUETO HA OBJITapCKus
KaIlMTaJIOB Ta3ap.

OCHOBHM aKIIMOHEPH

OcHoBeH axiuonep Ha ,,3AI'OPA ®UHUHBECT* A/l ¢ Han 50 % y4actue e ,,Anda Acerc” EOO/], koero
KbM Jartara Ha mpocnekra npurexasa 51.30% or kanuranma Ha JlpyxkectBoto. Kpaen coOcTBeHUK,
yIpaKHsBalll HENPSK KOHTPoN BbpXy Emurenta, e mybmuuHoro npyxkectso ,,bYJITAP UEX MHBECT
XOJIAUHI™ Al- enHonmu4eH coOCTBEHHMK Ha KamuTtaia Ha ,,Anda Acerc” EOOJ. "Konkopny ®onpx - 8
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AntepuatuBen WMuectunmonen @oun" AJl nputexaBa 12.36% or kanurtana Ha ,,.3ATOPA
OVHUHBECT* AI.

N30poeHnTE aKIMOHEPH, KOUTO MPUTESKABAT MPSAKO HAJ 5 HA CTO OT KalMTala He Ca CBBbP3aHU JIAIA 110
cmuchbia Ha §1, .13 or AP ma 3IIIILIK. Ha EmMuTenta He ca W3BEeCTHU APYTH JHIA, KOUTO MPUTEKABAT
HETIPSKO WK 4pe3 CBBbp3aHHU Jmia Han 5% ydacTue B KamuTana Ha J[pyKeCTBOTO WM aKIUH, KOUTO
MOJUTIEXKAT Ha ONOBECTABAHE ChIVIACHO MPUIIOKUMOTO OBJTapCKO 3aKOHOIATEIICTBO.

Opranu Ha ynpasJieHue

»3AI'OPA ®VUHNHBECT* AJl uma eqHocTeneHHa cucTeMa Ha yrpaBiieHHe cbc ChBET Ha IUPEKTOPUTE
OT TPUMa YJICHOBE, KaKTO CJIEIBa:

- CeerocnaB MBanoB [leueB — M3mbimauTenen aupekrop u wied Ha CJ1, cyxeben aapec: rp. Codus, K.K.
Ogua Kynen 1, 6. 412A, Bx. b, er. 6, am. 35;

- UBan Kupunor Tunoes — [Ipencenaren Ha ChBeTa Ha qupekTopuTe, ciiyxebdeH aapec: rp. Codus, x.K.
Ogua Kynen 1, 6. 412A, Bx. b, er. 6, am. 35;

- Mast MupocnasoBa OrusiHoBa — wieH Ha CJ1, cimyxe6en anpec: rp. Codus, x.x. Opya Kynen 1, 0. 412A,
BX. b, er. 6, am. 35.

Hsama Apyru Jimnga, KOUTO €a 4acT OT BUCIIUA PHKOBOACH ChCTaB Ha EmurenTa.

n) Madopmanusara Ha HHTEpHET cTpaHUIata Ha EMUTEHTa He € 9acT OT HACTOSIIKS MPOCIIEKT, OCBEH aKO
Ta3u uH(OpMAaITHs HE € BKIIOYEHA Ype3 MPENPaTKH B MPOCIEKTA.

4. JEKJIAPAIIUA 3A OTI'OBOPHOCT U JEKJIAPALIMA 3A KOMIIETEHTHUA
OPI'AH

4.1. [exJapamusi 3a OTTOBOPHOCT

UnenoBere Ha ChBeTa Ha mupekropure Ha ,,3AT'OPA ®UHUHBECT* AJ] — Cserocnas MBanos Jleder —
M3nenautenen mupektop u wieH Ha CJl, MBan Kupmio TumoeB — Ilpencemaren Ha CwBera Ha
mupekropute, 1 Mas MupocnasoBa OrassHoBa— wieH Ha CJl, oTroBapsT COMUAapHO 32 BPEAUTE, TPUIUHEHN
OT HEeBEepHH, 3a0Ty’KJaBally WIIM HEMTBJIHA JaHHU B enws [Ipocriekt, choTBeTHO 3a Isi1aTta HHPOpMaIus B
Hero. ChCTaBHUTENAT Ha KOHCONMMOUpaHus (UHAHCOB oTdeT Ha EmuTenta 3a 2025 I M HaA MEKIUHHUS
KoHCOMuaupaH ¢uHaHcoB ordeT KbM 30.06.2026 1. ¢ ,,Caremur X“ AJl, chC cemanuIine M aapec Ha
ynpasnenune: rp. Codus, m.kx. 1233, p-u ,,Cepauka, x.x. ,,banumopa®, 6m. 20, Bx. 1, er. 13, am. 75, Bimcano
B THproBckus perucTbp npu AreHimusara mo BmucBanmsaTa ¢ EMK 203731642 mnpemcTaBisBaHO OT
Cranucnas IlerpoB ApcoB, KOHTO OTTOBapsi CONHIAPHO C JHUIATa IO MPEIXOTHOTO M3PEUSHHE 3a BPEH,
MIPUYMHEHH OT HEeBEPHH, 3a0ITyK/1aBalllil WM HEII'BJIHN TaHHU BB (pMHAHCOBHTE OTYETH. Peructpupanusr
onutop Ha JlpyxectBoto 3a 2025 . —PagocnaB Mapuos Ilopoxxanos — peructpupan onutop Ne 0686, unen
Ha MHCTUTYTa Ha TUTUIOMUAPaHUTE eKCIIepT-CueTOBOMUTEN! B brirapus, ¢ anpec: rp. Codwus, mx. 1142, yo.
,»IIpod. Hukoma Muxaitno* Ne 6 - orroBaps 3a BpeauTe, IPUINHEHH OT OAWTHPAHHS OT HEro (PMHAHCOB
oryer. Jlunero, rapaHTupaiio LEHHUTE KHUXKA — ,,3acTpaxoBaTeHO AKUUOHEpHO [pyxecTBo Apmeen
AJl, cbe cemanmie u aapec Ha ynpasnerne Tp. Codwus, m.k. 1407, p-u Jlozeren, Oya. ,,J[xefimc bayaep® Ne
51, mpencrasmnsaBano ot Koncrantun CroitueB Benes u Mupomto6 [1lanueB ViBaHOB, 0TrOBaps COMMIApHO C
JUIAaTa 1Mo ThPBOTO M3PEUEHUE 3a Bpely, MPUUYNHEHN OT HEBEPHH, 3a0ITy)KIaBallli WM HEM'bIIHU JaHHU B
nemus [IpocnekT 3a nmomyckaHe MO THPrOBUS Ha PETyIHpaH Ma3ap Ha ()WHAHCOBM MHCTPYMEHTH Ha
KOpPIOpaTUBHU oOnuranuu, u3najaeau ot ,,3AIOPA OMMHUHBECT ALl.

OtroBopuu 3a u3rorssHeTo B Hactosmus [Ipocnexr Ha EC 3a nocneasaimo emutupane (Ilpocnekra) ca:
- @unun [erpos UumxeB — nanbinuTenen qupexrop Ha UII ,,ABC ®unanc* AJ]

- Haranus Crosinosa IlerpoBa — npokypuct Ha Ul ,,ABC ®unanc* AJ]
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Topenocoyenute nuna, orroBapsiny 3a usrorBsiHeto [Ipocnekra Ha EC 3a mocnensamo emuTHpaHe, ¢
MOAMHKCA CH B Kpasi Ha HACTOSIIHUS JOKYMEHT JSKJIapHpart, 4e JOKOIKOTO UM € U3BECTHO, HH(OPMAIHITA,
cpabpxaiia ce B [Ipocrnekra va EC 3a mocneaBamio eMUTHpaHe, CbOTBETCTBA Ha (akTute u ue B [Ipocrekra
na EC 3a mocrenBaiio eMUTHpaHe HIMa MPOIMYCKH, KOMTO MOTaT Jla 3aCerHaT HETOBUST CMHUCHI.

To3n NOKYMEHT He ChAbpKA WU3ABJICHUS WIM JOKIaAW, HA EKCIEPTH, Pa3IMYHU OT OTTOBOPHUTE 3a
n3roresHero Ha IIpocnekra mna u oguropure Ha EMuTeHTa.

B nacrosmms IokyMeHT ca M3Moi3BaHu JAaHHU Ha EMuTeHTa, KakTo U MH(GOpPMALUS OT CISJHHUTE APYTH
W3TOYHUIIM (TPETH JINIA):

HCH - crarucruka ot caiita Ha HCU (www.nsi.bg);
BHB — cratuctuka u nporxHosu ot caiita Ha BHB (www.bnb.bg);

MunucTepcTBO Ha (PUHAHCUTE — CTATUCTHKA OT caiiTa Ha MUHUCTEPCTBO Ha puHaHcuTe (Www.minfin.bg),
BKJIFOUMTEIIHO CTATUCTHKA OTHOCHO KPEIUTHHS perTuHT Ha bbarapus, npuchaeH or Moody’s, Standard &
Poor’s u Fitch;

Arennus no 3aeroctta (A3) — cTaTHCTHKA OT caiiTa www.az.government.bg;

Esporneiickara nieHTpanna 6anka (https://ecb.europa.eu)

4.2. JlexkJapauus 3a KOMIETEeHTHUS OPraH

Komucusita 3a puHaHCOB Haa30p, B Ka4eCTBOTO W Ha KOMIETEHTeH opraH cbriacHo Permament (EC)
2017/1129, e onobpuiia nactosius [Tpocnext Ha EC 3a mociensaiio eMuTupaHe.

ToBa 0H06peHI/Ie HC ChCTaBJIIBa YTBBPIXKIAaBaHC Ha EmMuTenTa MM Ha KadyecTBOTO Ha OECHHUTC KHUXKa, 3a
xouTo ce otHacs [IpocrexkTsT Ha EC 32 mocieaBamio eMuTupane.

OnoOpeHneTo Ha KOMITETCHTHHS OpraH YIOCTOBEpsSBa caMO ChOTBETCTBHETO Ha IIpocmekra ma EC 3a
MOCJIEeBAI0 EMHTHPAHE ChC CTAHJAPTUTE 3a ITBJIHOTA, pa30UPaeMOCT M MOCIEOBATEIHOCT, H3UCKBAHU
cbriacHo Permament (EC) 2017/1129.

[pocnekTsT € n3rorBeH karo npocrekt Ha EC 3a mocnenBamio eMUTHpaHe B ChOTBETCTBHE ¢ WieH 14a or
Pernament (EC) 2017/1129.

5. ®PUHAHCOBA HH®OPMAIIUA
5.1. ®uHAHCOBH OTYETH

OuTHpaHMAT TOMUIIEH KOHCOMUAMpPAH (HUHAHCOB OTYeT Ha JIpyKecTBOTO (ChIBpIKall KOHCOIHIMpaH
oT4eT 3a (UHAHCOBOTO CHCTOSTHUE, KOHCOMHMMPAH OTYET 32 BCEOOXBATHUS JIOXOM, KOHCONUIANPAH OTYET 3a
MapUYHATE TOTOLM, KOHCOMHUMPAH OTYET 33 MPOMEHUTE B COOCTBEHUS KAIIUTal M IPHIIOKEHUS ), 3a€ITHO C
OIUTOPCKUAT NOKIAJ M OT4eTa 3a ympasieHue KbM 31.12.2025 1. € onOBECTEH MO HAJUIC)KHUS PEl U €
JIOCTBIIEH Ha wWHTepHeT-cTpaHuiara Ha KOH (www.fsc.bg), Ha crpanunara Ha bOb AJ] (www.bse-
sofia.bg), Ha wuHTepHeT-cTpanuiara Ha Ewmwurenra (https:/zagorafin.com/) m e pgocTemeH Ha
obmectBeHoCcTTa upe3 mHpopmannonHa areHims Wudoctok (https://www.infostock.bg/. Omurupanust
KOHCOMIUpaH (MHAHCOB OTYET Ha EMUTEHTa € ChCTaBeH B ChOTBETCTBHE C MEXIyHApOIHUTE CTaHIAPTH
3a ¢unaHcoBo oruutane (MC®O), paszpaborenn u mnyonukyBaHu oT CbBera MO MEXIyHAPOIHH
cueroBogau cranmapti (CMCC) u npuern ot EBponeiickus cvro3 (EC).

5.2. Onutupane Ha puHaHCOBATa HH(OpMALUS

lopumHuAT KoHCONMUAMpaH (PMHAHCOB OTYET Ha JIPYKecTBOTO 3a 2025 e omutrpaH. To3u oTdeT chabpixa
OTYeT 3a (UHAHCOBOTO CHCTOSIHUE, OTUET 38 BCEOOXBATHUS JI0XOA, OTUET 3a MAPUYHUTE MOTOLH U OTUET 32
MPOMEHHUTE B COOCTBEHUS KalluTal.
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lomumHusT koHCOnMuanpan ¢puHaHCOB oTdeT Ha Emutenta 3a 2025 r. e ogutupan ot Pagocnas Mapuos
[MopoxxanoB — peructpupan ogutop Ne 0686, unen Ha HMHCTUTYTa Ha JTUIUIOMHUPAHUTE EKCIIEPT-
cueroBonuTenu B beirapus, ¢ anpec: rp. Codus, m.k. 1142, yn. ,,npod. Hukona Muxaitnos* Ne 6. Onutst
€ U3BBPUICH OT PETUCTPUPAH OXUTOpP — (U3MUECKO JIMIE M0 CMHCHIA Ha 4. 7, ain. 2, T. 1 or 3akoHa 3a
HEe3aBUCHMUSI ()MHAHCOB ONWT M U3pa3sBaHe Ha cUTypHOCT 1o ycroiunBoctra (BHOOUCY), a He or
OUTOPCKO apyxkecTBo. PanociaB Mapuos IIopokaHOB € OTTOBOPHHUAT PECUCTPUPAH OAMTOP 34
He3aBUCHMUS (PHHAHCOB OUT Ha PUHAHCOBUS or4yeT Ha EmuTenTa 3a 2025 1.

OnuTopcKUAT noKiIaa KbM KoHcomuaupanusaT ['@O Ha emutenTta 3a 2025 I. He ChAbPKa KBATU(DUKALIUY,
naparpadu 3a oOpbIl[aHE HA BHUMaHUE, M3MCHCHUS HA CTAHOBHWIIA, OIPAHUYCHHUS HAa OTTOBOPHOCT WM
3a0eJIeKKH 10 ECTECTBO.

Hsma npyra nagopmanyst B To3u [IpocrexT, kosiTo a e Ouia oJuTupaHa.
Hacrosmusar IIpocnext He Chabpka JaHHU KbM MEXKJMHEH MEPUOI.
5.3. 3HauuTenHa NpoMsHa BbB (PUHAHCOBOTO CHCTOSTHUE HA EMUTEHTA

3HAYUTENTHN TIPOMEHU BHB (DPMHAHCOBOTO CHCTOSIHME Ha [pymara, HACTBIIMIM Clie[ Kpas Ha TOCIEAHUs
(¢uHAaHCOB Tepuoia, 3a KOWTO € myOnukyBaHa ¢uHaHCOBa HWHQopMmanus (MEKIWHEH HEOAUTUPaH
KoHconuaupan puHancoB orueT KbM 30.06.2026 r.):

Hsma 3HaunTeNHM MPOMEHW BHB (PMHAHCOBOTO ChCTOSHWME HAa EmMHTEHTa clien mociemHus myOonruKyBaH
¢mHaHCOB oT4YeT HA EMuTeHTA.

6. THOOPMAILIMSA 3A TEHAEHIIUUTE

6.1. Besika 3HauuTenHa HEOJIAronmpusTHA MPOMsSHA B TIEPCIIEKTHBUTE HA EMUTEHTA/BbB (DUHAHCOBOTO
CBCTOSIHME Ha TpyIara, HACTHIHMIA CJEA JaTara Ha MOCIEAHUTE MyONUKYBaHH OMUTHPaHU (UHAHCOBH
OTYETH/CiIe Kpast Ha mociaenHus GUHAHCOB TIEPHO, 32 KONTO € myOnuKyBaHa (PMHAHCOBAa MH(OpMAIHs

Ot narara Ha mocleTHUS MYONUKYBaH MEXIUHEH KOHCOMHIMPaH GHHAHCOB OTYET (MEXIUHEH HEOAUTUPAH
koHCONMuaupaH purancoB oruer kM 30.06.2026 1.) Ha ,,3AI' OPA ®MHUHBECT* A/l He e HacThIMIA
ChIIleCTBEHA HEONArONpUsITHA MPOMSIHA B TIEPCIIEKTHBHUTE W BB (PMHAHCOBOTO CHCTOSIHUE Ha EMUTEHTA.

Kbm marata ma mactosmms [Ipocmekt Ha perymupaHds maszap, OpraHU3HpaH oT ,,bbirapcka ¢oHIOBa
6opca‘ AJl, ce ThpTyBar JBe EMICHH KOPIIOPATUBHU OONMUTanuu, n3aaaesu ot ,,3AI'OPA ®UHUHBECT*
AJl, xakTo cieaBa:

Nudopmanmsara OTHOCHO 3aKbCHEHHSTA TPU M3IJIAIAHE HA HA JUXBUTE IO MPEIXOJHUTE TBE EMUCHH Ha
EmutenTa e mpencraBeHa Mmo-aory, KaTo WH(pOpMaIusITa 3a BCHYKH 3aKbCHEHUS € Onja CBOEBPEMEHHO
pa3KpuBaHa 10 MPEIBUICHHUS Pel.

Ob6nurammonHa emucus ¢ 6opcos kox ZAFA (ISIN BG2100006175) e ¢ obur HomuHanen pasmep 10 000
000 (mecer wmmmoHa) eBpo, pasmpeneneHn B 10 000 Opos Oe3HANTWYHW, [TOMMEHHH,
CBOOOJHONIPEXBHPIISIEMH, JHXBOHOCHHU, OO€3MeueHNM W HEKOHBEPTHPYEMH OONWTAallid C HOMHHAITHA
croriHocT 1 000 eBpo Beaka. Emucusta e uznanena Ha 29.03.2017 . ¢bC CpOK A0 OKOHYATENEH MaAexK
29.03.2028 1. u e BpBeNEHA 32 THPTroBUs Ha ,,.bbarapcka GormoBa 6opca™ AJl Ha 21.11.2018 1. JIuxBeHusr
MIPOIIEHT € TUIABAIIl U ce omperens karo coop or 6-meceunusi EURIBOR wu ¢ukcupana nagbaska or 1,25
MIPOIEHTHU TTYHKTA, IPY MUHUMAJIEH TOIUIIIEH JTUXBEH MPOIEeHT 2,75 % u MakcuMaJseH TOAMIIEH JINXBEH
MpoIeHT 5,75 %, N34ncisaBaH ChIMIACHO JnxBeHa KoHBeHIUs Actual/365L (ISMA). JluxBara ce m3ruiamia
Ha BCEKH IIIECT MeCella, a TIAaBHUI[ATa Ce TIoracsiBa Ype3 MepUOJUIHNA aMOPTH3AIMOHHN BHOCKH CHIIIACHO
ycloBHUsATa Ha oOnuranuoHHus 3aeM. Jlo matara Ha Hactosmus [IpocnekT mo eMucusTa ca U3BBPIIBAHU
PEIOBHO JMXBEHH W aMOPTHU3ALMOHHU IUIANIAHUS CBHIJIACHO IOTACHUTENHUS TuTaH. [IbpBOTO JMXBEHO
mramane mo emucus oonuramuu ¢ ISIN BG2100006175 e ¢ magex 29.09.2017r., KaTo CHIIOTO € IIOracEHO
Ha 30.09.2017r. ITocneasamoro nuxBeHo miamiane ¢ magex 29.03.2018r. e moraceno Ha 17.04.2018r
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JInxsenoro muamane ¢ maaex 29.09.2018r. e moraceno Ha 24.10.2018r. JInxBeHOTO mialaHe ¢ IMagcK
29.03.2019r. e moraceno Ha 31.05.2019r. JIuxBenoro mnamane ¢ magex 29.09.2019r. e moraceHo Ha
23.12.2019r. I'maBanyHoTO Mamane ¢ magex 29.09.2019r. e moraceno Ha 30.12.2019r. JImxBeHOTO
miamane ¢ maaex 29.03.2020r. e moraceno Ha 27.04.2020r. I'maBHHYHOTO Miamane ¢ magex 29.03.2020r
e noraceno Ha 15.05.2020r. JInxBeHoro M rmaBHMYHO Iuiamade ¢ maaexk 29.09.2020r. e moraceHo Ha
30.12.2020r. JIuxBeno u maBHUYHO miamane ¢ maaex 29.03.2021r. e moraceno ua 12.04.2021r. JIuxseno
M IIMaBHUYHO InTamiadHe ¢ magex Ha 29.09.2021r e moraceno Ha 22.12.2021r. JIuxBeHO W IJIAaBHUYHO
miamane ¢ nagex Ha 29.03.2022r. e moraceno Ha 11.10.2022r. JInxBeHo U IMaBHUYHO IJIAIIAHE C TameK
Ha 29.09.2022r. e moraceno Ha 11.10.2022r. JInxBeHOTO M MIaBHUYHO Mjamane ¢ nagex Ha 29.03.2023r. e
noracero Ha 17.05.2023r. JIuxBeHOTO W IMIaBHMYHO InIamiaHe ¢ magex Ha 29.09.2023r. e moraceHo Ha
03.10.2023r. JIuxBeHOTO M DIAaBHUYHO miamiadne ¢ maaex Ha 29.03.2024 r. e moraceno Ha 29.03.2024 .
JInxBeHoTO M IIaBHUYHO miamane ¢ maaex Ha 29.09.2024 r. e moraceno Ha 01.10.2024 1. JIuxseHoro u
maBHMYHO Tamade ¢ magex Ha 29.03.2025 r e moraceno Ha 19.05.2025 r. JIMXBEHOTO W IVIABHHUYHO
miamane ¢ nagex Ha 29.09.2025 r. e moraceno Ha 30.09.2025 1. JINXBEHOTO U IMaBHUYHO IUIAIIAHE C ITAIEK
Ha 29.03.2026 r. e moraceno Ha 04.05.2026 1. 3abaBsHusATa C€ ABHKAT HA BPEMEHHU TEKYIIH JTUKBUIHU
JNeGUIMTH, TbJDKAIIA CE B MOBEYETO CIydyad Ha 3a0aBeHa ChOMPAEMOCT Ha B3EMaHUs M IUIALAHUS OT
KOHTpareHTH. BCHYKHU 3a1bDKEHMs ca MOracsiBAHA W KbM MOMEHTa JPY)KECTBOTO HE € B 3aKbCHEHUE.
Hudopmarusara 3a BCHYKH 3aKbCHEHHS € OMJIa CBOSBPEMEHHO pa3KpHUBaHa 110 IPEABUICHUS PEI.

Oo6nurarmmonna emucus ¢ 6opcos xog ZAFB (ISIN BG2100025233) e ¢ 06mr HomuHaneH pazmep 22 000
000 (mBamecer W 1Ba MMJIMOHA) JeBa, pasmpeneneHn B 22 000 Opos Oe3HAIWYHW, TOWMEHHU,
CBO6OZIHOHpeXB’bp_HHeMI/I, JINXBOHOCHH, HeoOe3meyeHn u HCKOHBEPTUPYEMU 06n1/1rau1/11/1 C HOMHHAaJIHA
ctoitHocT 1 000 meBa Bcsika. Emucusita e m3mamena Ha 12.09.2023 1. cbC CpPOK 10 OKOHYATEIEH MaJeX
12.09.2031 r. ¥ e BBBeACHA 3a THProBus Ha ,bbirapcka QonmoBa Gopca“ AJl cienm omoOpsiBaHe Ha
npocrekTa or Komucusira 3a ¢puHancoB Haa3op Ha 16.01.2024 r. JIMXBEHHUAT MPOLIEHT € IUIaBall U ce
orpenens karo coop ot 6-meceunnst EURIBOR u ¢pukcupana Hagbaska ot 1,50 MpOIEHTHU MyHKTa, IPU
MHHHFMAJICH ToauineH JuxBeH mporeHT 3,00 % W MakCHMajeH TOTUINCH JIMXBEH mporeHT 6,00 %,
M3YHUCIIABAaH ChIVIACHO JiMxBeHa koHBeHIUs Actual/365L (ISMA). JIuxsara ce M3IUialia Ha BCEKH IIIECT
Mecella, a IIABHHUIIATA CE TOracsBa ChIVIACHO YCIIOBHSATA Ha OOJWTAIMOHHUS 3aeM. [IBpBOTO JTUXBEHO
mamane mo emucus oosuraiuu ¢ ISIN BG2100025233 e ¢ magex 12.03.2024 1., KaTo CHIOTO € IIOraceHo
Ha 01.04.2024 1. JImxsenoro miamane ¢ nagaex 12.09.2024 1. e m3sbpmero Ha 01.10.2024 1. JluxseHOTO
miarmane ¢ magex 12.03.2025 . e u3pbpmieno Ha 19.05.2025 1. JImxBeHnoto miamiane ¢ maaex 12.09.2025
I. ¢ m3BbpieHO Ha 15.09.2025 1. JImxBeHoto 1mramane ¢ magex 12.03.2026 . e uzpppmreno Ha 19.05.2026
I. 3a0aBsHUATA Ce ABIDKAT Ha BPEMEHHM TEKYIH JIMKBUHH JEQHUIUTH, THIDKALIA CE B TIOBEUETO CIyYaH
Ha 3a0aBeHa ChOMPAEMOCT Ha B3EMAHUS U TUTAIIIAHUS OT KOHTPAareHTH. BCHYKY 3a)IbIKEHHS Ca TIOTacsiBAaHN
U KbM MOMEHTa JPYKECTBOTO HE € B 3aKkbcHeHHe. MHpopmammsaTa 3a BCHYKM 3aKbCHEHHS € Owuia
CBOEBPEMEHHO pa3KpHBaHa IO MPEABUICHUS Pel.

CriniecTByBa TEHAEHIMATA EMHUTEHTHT Ja W3IIIAIa ChC 3aKbCHEHHE 3aIBIDKEHHATA CH TI0 TPEIXOTHO
M3MaICHUTE OONUTAIlMOHHN eMHCcHH. Makap W Ja WMa 1momoOHa TEHAEHIWS, BCHYKH 3aJbJDKEHUS ca
MOTacsiBaHN U KbM MOMEHTA JIPY>KECTBOTO HE € B 3aKhCHEHUE.

[IponsmkaBanyTe BOGHHU KOHPIMKTH U TEOMOMUTHYECKOTO HAPEKEeHNE, CBhP3aHH C BOIHATa B YKpaiiHa
u cpbutuATa B bIM3Kkusg M3TOK, NMPEACTABIsIBAaT (PAKTOp HAa HECHUTYPHOCT 3a IvIo0ajHaTa MKOHOMHMKA U
(uHaHCOBHTE Ma3apy. BiusHUETO UM ce MPOosBsiBa OCHOBHO Upe3 KoeOaHUsTa B LICHUTE HA CHEPIrUHHUTE
pecypcH U CypOBHUHUTE, HapyLIEHUsITa BbB BEPUTUTE HA JOCTABKH, MH(IIAMOHHNS HATHCK M IPOMEHH B
OYaKBaHUATA 32 MApUYHATA TIOJIUTHKA HA LIEHTPAIHUTE OaHKH.

IloBumienaTa reomoauTHYSCKA HECUT'YPHOCT MOXKC J1a IOBCAC N0 I1O-BUCOKA BOJIATHJIHOCT HA (1)I/IHaHCOBI/ITe
maszapu, IMpoMCHU B PHUCKOBUS aAlICTUT Ha HWHBCCTUTOPUTC, PA3LIUPSABAHC HAa KPCAUTHUTC CIIPCAOBC U
BJIOIIaBaHC Ha yCJIOBUsTA 3a q)HHaHCI/IpaHe. HpI/I MOBUILICHUC HA ITa3aPHUTEC JIMXBCHU ITPOLUCHTH, B PE3YJITAaT
Ha OIMUTUTC Ha LCHTPAJIHUTE OaHKuU Ja KOHTPOJIHPAT HapacTBallaTa I/IH(l)J'IaI_[I/Iﬂ, MOXKE Ia CC Ha6J'IIO,I[aBa n
MMOHM)KCHHUEC Ha Ia3apHara CTOMHOCT Ha CbHICCTBYBAIlIM ABJITOBU MHCTPYMCHTHU.
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7. HOAPOBHU CBEJAEHMUS 3A TOIIYCKAHETO A0 ThbPIOBUS
7.1. O61w1 Opoli Ha IEHHUTE KHUKa AOIMYCHATH O THPrOBHS

Emutupanute oOnurauuum ca OOMKHOBEHHW, O€3HAJIMYHM, TOUMEHHH, JIMXBOHOCHH, CBOOOIHO
MpEeXBBPIIieMH, 00e3MeUeHU U HeKoHBepTUpyeMu. OOMrauuTe OT HACTOSIATa EMUCHS Ca EMHUTUPAHU B
eBpo. HoMuHanHaTa 1 eMHCHOHHATa CTOMHOCT Ha enHa obmuramust ¢ 1 000 epo. OOmaTta HOMUHAHA U
eMHCHOHHa cTolHOCT Ha emucusaTa ¢ 9 000 000 eBpo. bpost Ha obmuramuure ¢ 9 000. Kuurara Ha
obnmuranuonepute Ha Emutenta ce Bomu ot ,llenTpanen meno3utap™ AJl. Anpecwt Ha ,lleHTpasncH
nerozutap Al e: Codus 1000, yi. ,,Tpu ymm“ Ne 6, et. 4. UaTepHer crpanuna: http://www.csd-bg.bg/

7.2. IMa3ap, KbJETO LIEHHUTE KHIKA MPEICTON Ja ObAaT JOIMYCHATH JI0 THPTOBUS

smaTa eMucust oOMUTaly ce Mpeiara 3a JONyCKaHe JI0 ThProBUsl Ha peryjaupaH nasap Ha (pUHAHCOBH
WHCTpYMeHTH. IHBeCTUTOpHUTE, KOUTO MPOSBABAT HHTEPEC KbM MpelaraHuTe IEHHU KHUXKA, MOTraT J1a ce
Oo0BpHAaT KbM BCEKM WHBECTHIIMOHEH IOCpeAHUK, wWwieH Ha BbDB 3a ockliecTBiBaHe Ha CleElKa C
MpeyiaraHuTe KOPIIOPaTUBHU OOTUTALIUH.

Hacrosimusr [IpocnekT e 3a ionyckaHe Ha OOJIMraluuTe 10 ThPTOBHSI HA PETYIUpaH mas3ap Ha pUHAHCOBH
WHCTpyMeHTH B PeryOnuka bearapus.

Cren MOTBBpPKIaBaHe HA MPOCIIEKTA 3a JOMYCKaHE O ThPrOBHs HA peryaupa maszap or Komucusra 3a
(hvHAHCOB HAJ30p W BIIMCBaHE Ha eMucHATa B perucrbpa mo @wi. 30, an. 1, . 3 or 3KDH, nacrosmara
emucus oburamuu e ObJie 3asiBeHa 3a Tbpropus Ha CerMeHT Ha oOnuraiuu Ha OcHOBHUS na3ap Ha BODB.
OuakBana fara, Ha KOATO IIE 3all0YHe ThproBusiTa ¢ oonuraruute Ha bOb — 27.10.2026 T.

EMuUTEHTBT ce 3aabJDKaBa Jia IpearnpueMe HeO6XOlII/IMI/ITe MCpKH 3a perucrpanuaTra Ha EMUCHATA 3a
THProBUsA Ha ,,bbirapcka ¢poumoa 6opca* AJl, uHTEpHET cTpaHuiia: www.bse-sofia.bg, He Mo-KbCHO OT 6
Mecella OT CKIIOUBAaHETO Ha OOJIMTAIMOHHHUS 32EM.

Emucusita obnuranmmu He € OOCKT Ha 3asBICHHE 32 JOMYCKaHE J0 THPTOBHUS C OIVIeA Ha HEHHOTO
pasnpocTpaHeHue Ha mazapu 3a pactexx Ha MCII nim ga MCT.

7.3. HaumenoBaHueTO 1 aIpeChT HA INIATCKHUTE arCHTU U ACIIO3UTAPUTE BbB BCAKa AbpPiKaBa

OOnuranuuTe OT HACTOSIIATa €MHMCHUsS ca ITIOMMEHHM M OesHanmyad. OOmuranuure ca CBOOOIHO
MpeXBbpIIsieMu 0e3 1a € HeOOXOAMMO MIPEABAPUTEIIHO ChINIACKE UK MTOCIEABAIIO 0A00peHne Ha EMuTeHTa.
Knurara na obmuranuonepure Ha ,,3AI'OPA ®MMHWUHBECT* A/l me ce Bomm ot ,,lleHTpanen meno3urap‘
AJl. Anpecst Ha ,llenrpanen memoszutap® Al e: Codus 1000, ym. ,,Tpu ymm* Ne6, er. 4. HuTepuer
cTpanuna: http://www.csd-bg.bg/

8. CBIIECTBEHA UH®OPMAIIUSA 3A HEHHUTE KHUXKA
8.1. Pea u ycJioBUSI IPU LIEHHUTE KHHKA
8.1.1. Onucanye HA BHJA M KJIaca HA EHHUTE KHUKA

Emutnpanute ob0nuranpd ca OOWMKHOBEHHW, OE3HAJIWYHH, TIOMMEHHU, JIMXBOHOCHH, CBOOOTHO
MPEXBBPISIEMH, 00€3MEUCHU U HEKOHBEPTUPYEMH OOHUraliui ¢ HoMUHaIHa ctoiHocT ot 1 000 eBpo Beska.
OOnuranuuTe OT HACTOAIIATA EMHUCHS Ca OT €IWH KJIaCc W JIaBaT €IHAKBU NpaBa Ha MPHUTEKATEINUTE CH.
OOnuranuuTe OT HACTOAIIATA €MHCHSI Ca Ch3AaJIeHH ChIVIACHO OBJITapCKOTO 3aKOHOAATENCTBO. KbM
MOMEHTAa Ha M3TOTBSHE HA HACTOAIIUS JIOKYMEHT eMucusata obmuranmuu umar npucBoeH ISIN kox
BG2100027262, CFI kog: DBVUFR, FISN kox: ZAGORAFININVEST/VARBD 20340629. C nacrosimus
IIpocnekT 3a IeHHUTE KHUXKA Ce UCKa JonyckaHe 10 Thproeus Ha 9 000 6post OOMKHOBEHH, OC3HAINYHH,
MOUMEHHH, CBOOOTHO MPEXBBPIISIEMHU, TUXBOHOCHH, 00€3MeUeHH, HEKOHBEPTHPYEMHU OOJIMTAINY, U3TaACHH
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ot EMuTenTa npu ycinoBusiTa Ha 4acTHO npeanarane. O0mara HOMHHAIHA CTOWHOCT Ha emucusiTa € 9 000
000 eBpo.

8.1.2. MexnyHapoaHusiT njaeHTHGUKAnuoOHeH HoMep HA neHHuTe kKHuxka (ISIN);
Emutnpanute oonuramyu umat npucsoeH ISIN xoq BG2100027262.

8.1.3. 3akoHoaaTENCTBO, YPEKAALLO0 CH3IABAHETO HA IEHHUTE KHUMKA

OO6nuranumnTe OT HACTOALIATA EMUCHSI Ca Ch3aJIeHU ChIIACHO OBJITrapCKOTO 3aKOHOIATENCTBO.
8.1.4. [lapnyHa eIMHUIIA HA EMUCUSITA EHHU KHUKA

OOnuraiuuTe OT HACTOSINATAa EMUCHS Ca EeMHUTHPAaHU B €BpO. BCHUKHM IalaHus 10 JIMXBA W TJIABHHUIIA,
JBJIKMMH 32 €IHA OOJIUTAINs CE U3BBPIIBAT B €BPO.

8.1.5. PaHr Ha B3eMaHHMATA MO O0JIMIalUMTE B KAMUTAIOBATA CTPYKTYPa HA eMUTEHTA B CJIy4aii Ha
HeIJIaTesKOCIMOCOOHOCT, CTeleH HA NMOAYMHEHOCT Ha O0JUranMuTe W Kak OM ce OTPa3sHiIO Ha
WHBECTHIHUATA €BEHTYAIHO MpPecTPYKTypupaHe cbriiacHo Jupextusa 2014/59/EC.

B cnydaii Ha nukBuganus Ha Emutenta, npurexarenure Ha OOnurarmu 1ie ObJAT YIOBICTBOPEHHU 3a
B3E€MaHUATA CH, Mpou3THyamm or OOnuranunTe, Ipeau akiruoHepuTe Ha JpyKecTBo.

B mipon3BOICTBO 110 HECHCTOATEIHOCT Ha EMuUTEHTa, TpY M3BBPIIBAHE HA pa3peieicHHe Ha OCPEOPEHOTO
AMYIIIECTBO B3EMAaHHATA IO HACTOSIIATa EMHUCHS OOJIUTAINK C€ M3IUIAINAT 10 peaa Ha wi. 722, an. 1, T. 8
oT T’prOBCKI/ISI 3aKOH, pe}IOM C BCUYKHU OCTaHaJIAu Heo6e3nequI/1 B3€MaHUs1, Bb3BHUKHAJIN Hpe}II/I Jgarara Ha
PEIICHUETO 3a OTKPUBAHE Ha IPOU3BOACTBOTO 11O HECHCTOSTEHOCT.

OO6nuranuuTe OT HACTOSIIATa EMHCHS Ca HEMOJYMHEHH W Ca HAIIBJIHO PAaBHOIOCTAaBEHW IO PaHT C
MPEAXOIHUTE OOMUTalldOHHN EMUCHH Ha eMHUTEHTa. B ciiyuaii Ha HEIIaTexoCmoCoOHOCT HITH JIMKBH TAIIHS,
B3E€MaHHUATA HA OOJNUTAITMOHEPHUTE ca C MPETUMCTBO TPEI TE3W Ha aKIMOHEPHUTE, KOETO O3HadaBa, 4e
EMUTEHTBPT € UTBKEH Ja VAOBIETBOPH W3IUIO ABJDKAMUTE IUTAIIAHUS 110 OOJIUTAIUWTE, TPEIH
aKIMOHEPHTE J]a UMAT IPaBO Ha KAKBUTO M J1a OWJIO TApUIHU TTOTOIH WY JIMKBUIAITMOHHH JISTIOBE.

8.1.6. IIpaBara, cBbp3aHM ¢ LIEHHUTEe KHIKA, NMPOIEAypaTa 3a ynmpakKHsiBaHe Ha Te3W NpaBa U
€BEeHTYAJIHNTe OrPAHUYEHUsI HA Te3U NMPaBa;

OOnuranuuTe OT HACTOAINATA EMHCHS OCHTYPSIBAT CHAKBO TIPaBO Ha B3eMaHe cpeily EmwureHTa.
Oo6nurauuTe ca OT eIUH KJIac M 1aBaT ¢THAKBY IpaBa Ha OOIMTAIIHOHEPUTE, KAKTO CIICIBA:

* IIPaBO Ha B3eMaHE BHPXY IIIABHUIIATA, KOSATO MPECTABISIBA HOMHHATHATA CTOMHOCT Ha TIPUTECKABAHUTE
o0JIuranuy;

¢ IIpaBO Ha JIUXBa,

* IpaBO HAa y4acTHE U MpaBo Ha rac B O0IOTO chOpaHue Ha OONUrallMOHEPUTE OT HACTOSILATA EMHUCHS,
KaTo BCsIKa OOMranys asa MpaBo Ha €HH IJIac;

* mpaBO Ja ce WCKka cBuUKBaHe Ha OOmo cvOpanme Ha oOmuranuoHepure mo Emmucusara - ot
OONUTaIOHEPUTE, KOUTO MPEACTABIT Haii-Manko 1/10 or emucusTa;

* TpaBo Ha WH(pOpPMAITHS;

°*B cnyqaﬁ Ha HCU3NBJIHCHUC Ha 3aAbJDKCHHUATA Ha Emutenra mo O6J'II/IF3.LII/IOHHI/I$I 3a€M - IpaBO Ha
YAOBJICTBOPABAHE OT CTOMHOCTTA Ha IJIalaHuATa 110 3aCTpaxoBaTeiHaTa 1mojanna,

* 0ONHTaIMOHEPUTE UMAT IIPABO J1a TIOMCKAT Jia Ob/Ie U3/1aIeHa 3aroBe]l 3a U3IThIHEHNE ChITacHO WI. 417,
am. 1, . 10 or I'TIK.

¢ IIpU JIMKBUJAAIIUSA Ha Emurenta O6JII/IFaLII/IOHepI/ITe CC YHOBJICTBOPABAT HNPCAU YAOBJIICTBOPABAHC Ha
B3CMaHUATA Ha AKIUOHCPHUTE. E,Z[Ba CJICH YAOBJICTBOPABAHC HAa BCHUYKHU KPCAUTOPU Ha APYKECTBOTO
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OCTaHAJIOTO MYy HMYILIECTBO CE€ pas3mpeaeis MeXAy aKIHOHEPHUTE, MOTydyaBallld MO TO3W HAUYMH CBOS
muKBHIAIMoHeH st /an271 T3/, JlukBupmanmsra mpenmonara HaJM4Me Ha JOCTaThYHO AKTUBU Ha
JIPY’KECTBOTO, TaKa Y€ Jla MOXKE JIa TIOracd BCHUYKU CBOM 3aJbJIKCHUSI KbM KPEIUTOPU B TOBA YHUCIO U
o0NUTaIoHepuTe. AKO JUThKHUKBT-EMUTEHT HE pa3Iiojiara ¢ TOCTaTh4HO UMYIIIECTBO CIIPSMO HETO CIeBa
na ObJie OTKPUTO MPOU3BOICTBO MO HECHCTOSTEITHOCT.

e EMUTEHTHT HAMA IIpaBo Ja B3€Ma PCUICHUEC 3a U3JaBaHC Ha HOBHU CMHUCHUU ITPUBUIICTUPOBAHHA O6HI/IFaHI/II/I
WM OOJIMTAIIMY C TIPUBUJICTUPOBAH PEXKUM Ha U3IDIAIAHe, 03 /1a € HAJIMIIE ChIVIacKe Ha OOIIMTE ChOpaHus
Ha OONHMTallMOHEpUTE OT MPENXOJHW HEH3IUIATeHH eMUCHH. B MpOTHMBEH ciydaii HEroBoTO pelieHne Ou
OMJIO HUIIIOXKHO.

* EMUTEHTHT MIMa MPaBo Ja B3eMa pelieHre 3a W3JaBaHe Ha HOBW OOJMTAIMW OT CHINUS Kiac, 6e3 fa e
HaJIMIIEe ChIVIACKE Ha O0IIOTO ChOpaHue Ha OOIUTAIIMOHEPUTE OT HACTOSINATA SMUCHSI.

* [Ipu yBenomsiBaHe OT OpraHHUTE 3a YINpaBJICHHE Ha aKIMOHEPHOTO APYKECTBO 3a: l. mpeokeHHe 3a
U3MEHEHHE Ha MpeAMeTa Ha JeHHOCT, BUAA WIN IpeoOpa3yBaHEe Ha JAPYXKECTBOTO; 2. MPEIOKEHHE 3a
W3/IaBaHe Ha HOBA EMUCHS TIPUBHIJICTHPOBAaHHU OOJIUTAIUK € Heo0XouMO aa Obie cBukaHo OO0 cropanue
Ha OONUrallMOHEpHTEe, YHETO peIIeHHe ce pasnIexaa 3aabkuTenHo or OOmoro ceOpaHue Ha
aKI[MOHEPHTE.

Cornacuo wi. 209, an.1 or T3, oGnuranyroHepuTe OT Ta3u eMHUCHs 00pa3yBaT OT/e/IHA IPyIia 3a 3alluTa Ha
uHTepecuTe cu npen Emutenta. [pynara Ha oOMUran@oHepuTe OT HACTOSIIATA EMUCHS KOPIIOPATUBHH
obnmuranuu ¢Gopmupa cBoe OO0 chOpaHue Ha oOmuranuoHepute. B orHomieHusita cu ¢ EmurtenTa,
rpyrnara Ha oOIUTaliOHEepHUTe Ce IPEICTaBIsiBa OT JlOBEpEHHK Ha OOJIHUTAIMOH EPHTE.

CrImuTe UMt IIPaBo Ha perraBall Iviac Mpy B3eMaHe Ha PEIICHHE 3a U3/1aBaHe Ha HOBA eMUCHS OOHT AN
C IPUBUJIETUPOBAH PEKMM Ha M3IUIAIIAHE U TIPABO Ha ChBEIIATENEH IJ1ac P pasMopekIaHe ¢ BIPOCHUTE
OTHOCHO TPEMIOKEHHS 3a W3MEHEHHd Ha IMpeMeTa Ha [eHHOCT, BHIa WIH Ipeodpa3yBaHETO Ha
JIPY>KECTBOTO.

ChIyacHO TPEUIOKEHUETO 3a 3alliCBaHE Ha EMHCHATA OONWTalvu, MPEACPOYHOTO IoracsBaHe Ha
obnUranMoHHaTa eMUCHS MOXe Ja ObJie pealu3upaHo Mo BCAKO BpPEME M IO MCKaHE Ha EMHTEHTa ClIej
€THOMECEYHO TPEN3BECTHE, OTIPABEHO OT EMHUTEHTa J0 OOJHTaIlioHepuTe. B ciyyail Ha mpemacpodHo
noracsiBaHe Ha €eMHCHATA, EMUTEHTHT CE 3aJIbJDKaBa Ja M3IUIATH JIMXBEHUTE IUIANIAHUS, JBIKHMH KbM
JlataTa Ha MpeicpoOYHO ToracsBaHe.

IMenara, Ha KOATO 1€ ObAAT NPENJIAraHU IEHHUTE KHUKA

Ienara, Ha K0sITO EMHTEHTBT Iie IPEIIOKU OONMUTAIIMUTE 32 THPTOBHS ITPU CTAPTUPAHE HA ThProOBUSATA HA
peryiupan nasap e 0bJle HOMHHATHATa CTOMHOCT Ha eHa oOnuranwsi, koaTo € B pasmep Ha 1 000 espo.
IlenaTa 3a MOKYNKO-TIpoak0a 3a IeNMusl TIEPHOJ, Ha THPrOBHS Ha PETYIUpaH Ta3ap CIlel TOBa Iie ce
omnpeess B 3aBUCUMOCT OT ThPCEHETO U MPEIIAraHeTo Ha [[EHHATA KHUTA.

[Ipu THproBust Ha IEHHN KHUYKA HA PETYIUPaH Ma3ap HHBECTUTOPUTE AbJKAT TAKCH/KOMUCHOHHHU CHIJIACHO
Taprudara Ha ChOTBETHUSI WHBECTHIIMOHEH MOCPEIHUK, Tapudara Ha bOb u tapudara Ha 11J]. EMuTeHTHT
HE € IpeIBUANI ClIeIU(PUIHN pa3xoau, KOUTO Aa ObJaT MOETH OT HMHBECTUTOPUTE.

OrpaHuyveHue Ha npaBara

[IpaBara, npegocTaBsiHM OT KOPIIOPATUBHUTE OONUTALINK, IPEIMET Ha HACTOSIIOTO NpeiaraHe, He ca 1 He
Morar Aa ObAaT 3HaYWTETHO OrpaHUYEHU OT MpaBa, NPENOCTaBIHU OT APYr KJIAC LEHHU KHWXKA, WA OT
pasnopeaduTe Ha JOrOBOP MIIM APYT JOKYMEHT.

8.1.7. Uudopmanus 3a IbJIKMMATA JTUXBA

HepI/IO,Z[ Ha JIMXBCHOTO IIJIallaHEC: Ha 6 Meceua — 2 ObTH TOOUIIIHO,
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JIMXBEHUAT MPOLIEHT 1O oONMUranuuTe € paBeH Ha cyma ot 6-mecedeH EURIBOR + nanbaBka ot 1.50 %,
HO He o-MaJko oT 3.25 % u He noBeue ot 5.75 %, npu nuxBeHa koHBeHIMsI ISMA — peanen Opoii 1HU B
nepuosa KbM peasieH Opoii qHu B romuHara (Actual/365L, ISMA — Year). CroitHOCTTa Ha 6-MECEUHUS
EURIBOR 3a Bceku mecTMecedeH Mepuoi CIIeH MbPBUS, CE B3eMa KbM JiaTa Mpeaxoxaama ¢ 3 (TpH)
paboTHH JHU JaTaTa Ha ChOTBETHOTO JIMXBEHO/TIIABHUYHO IUIANIaHe. 3a MbPBHS IIECTMECEUEH TIEPUO]] Ce
B3eMa croiiHocTTa Ha 6-Meceunuss EURIBOR 3 (tpu) paGoTHM [AHM Tpend EMUTHPAHETO Ha
OOIUTAIIMOHHHUS 3aEM;

MHaeKehT, KOUTO CITYXH 3a OCHOBA Ha MPOMEHJIUBUS JIMXBEH MPOLICHT 10 Ta3u OOJIHUralliOHHA eMUCHS - 6-
Meceunus Euribor (chkpamenue ot Euro Interbank Offered Rate), npencrapinssa OeHuMapk, U3MONI3BaH Ha
napu4HUTE Nazapu B EBporneiickus cpro3. ToBa e muxBara, IpH KOSTO OaHKH C BUCOK KPEIUTEH PEHTHHT B
EBporeiickust cpio3 oraBaT momexay cu cpeictBa B EBpo Ha KpaTkocpoueH Nemo3uT. To3u WHJEKC
ChILECTBYBa OT Mecell ssHyapu 1999 r. 3a moseue undopmanus: www.euribor-ebf.eu. Ha nmocouenusr cair
MOXe Jia ObJie Tony4eHa noApoOHa HH(pOPMaIIKs 32 HCTOPUIECKUTE CTOHHOCTH Ha 6-Meceunus Euribor.

Pa3MepbT Ha NTUXBEHOTO IUIANAHE 33 OTJETHUTE O6-MECEYHH IEPUOAN C€ M3YHMCISBA KATO MPOCTa JINXBA
BbpXYy HOMHHAJIHATa CTOMHOCT Ha IMPUTCIKABAHUTE O6JIPIF3HHH, CbOTBCTHO BbBPXY IJIaBHUIIATA, 3a
OTACIIHUTEC 6-MeceuHun Nnepuoau, mpu 3aKpbIVIABAHEC 10 BTOPHA 3HAK CJICH ACCECTHYHATA 3aricras. Bcuukn
JIMXBCHH ITIallaHUsA, ABJDKHUMHA 3a €1Ha O6JH/II‘3[II/I$[ C€ M3BHpPLIBAT B €BPO. HpaBo Ja 1ojy4dar JIMXBCHH
IJIallaH|s. UMaT OOJIMTallMOHEPUTE, BIMCAHM B KHHMrara Ha OOJUIalldOHEpHTe, BojueHa oT ,lleHTpaseH
neriosutap AJl, 1 (emuH) paboTeH JieH Mpeay JlaTaTa Ha ChOTBETHOTO JIMXBEHO TUIAIIAHE, ChOTBETHO 3
(Tpu) pabOTHM JHM TIpeNH JaTara Ha MOCJIEAHO JIMXBEHO IUIallaHe, KOeTO ChBIAJA C ITBJIHUS MaJiek Ha
eMucuysTa. HnamaHero Ha JIMXBUTEC, INIAIIaHUA II0 OG.]'II/II‘ZU.[I/IOHHI/ISI 3a€M M€ C€ HU3IBLPHIBAT YpE3
»LeHaTpanen nemo3utap* AJl, ChIITaCHO CKIIIOUEH TOTOBOP.

CwracuHo wi. 111, Oyksa ,,B” ot 3aKoHa 3a 3a7b/bKeHUsATa 1 gorosopute (33/1) ¢ u3THYaHE HA TPUTOTHUIIIHA
JIABHOCT ce TIoracsiBaT B3eMaHMsITa 32 HAaeM, 32 JIMXBU U 32 JIPYTH NEPHOIUYHH TUIAIAHKS. 32 TIIaBHUIATa
ce mpwiara obmrara rmerrogunrHa gaHocT mo wi. 110 ot 33/]. /laBHOCTTa 1MOYBa 1@ TeUe OT ACHS, B KOWTO
B3EMaHETO € CTAHAJIO U3UCKYEMO.

Jartute Ha muxBeHuTe mnamaHus ca: 29.12.2026, 29.06.2027, 29.12.2027, 29.06.2028, 29.12.2028,
29.06.2029, 29.12.2029, 29.06.2030, 29.12.2030, 29.06.2031, 29.12.2031, 29.06.2032, 29.12.2032,
29.06.2033, 29.12.2033, 29.06.2034.

3a mepBH mIECTMecedeH mepruon ¢ maaex 29.12.2026 r. e uzuncnena nuxsa B pasmep ot 4.114 % (getupu
ISUT0 CTO M YeTUPUHAJIECET XUJISITHY MPOIICHTA ) IPOCTa TOANIIHA JIXBa. M34KcieHa e ChIacHO clieiHaTa
METOJTHKA:

1. Kbm croitHoctTa Ha 6-Meceunnss EURIBOR xbM Tpernst paboTeH IeH mpeau JaraTa Ha M3AaBaHe Ha
obnmuranmsra (24.06.2026 r.), kosito € B pazmep Ha 2.614%, npubassame pukcupanara HagbaBka ot 1.50%
u ce nomyyana nuxsa 4.114 % na rogumna 6a3a;

2. Ilonyuenara B T. 1 nmuxBeHa cToiiHOCT B pa3mep Ha 4.114% e mo-Bucoka oT MUHUMAJIHO AOIyCTUMATa,
KOSITO € OIpeZieJieHa B YCJIOBHSTA NPH HM3IaBAHETO Ha 3aeMa Ha cToiHocT 3.25%, u € mo-HHucKa oT
MaKCHMAJHO JOIyCTUMaTa, KOATO € OIpEAeieHa B YCIOBHUSTAa IPU HM3JaBaHETO Ha 3aeMa Ha CTOMHOCT
5.75%, 3aroBa npuemame 4.114% 3a nelicTamia.

Taka momydenaTa nuxBa ce (UKCHpPA 32 IPOCTa JUXBA BbPXy HOMHHAIHATA CTOMHOCT Ha MIPUTEKABAHNTE
oOnuTanyy 3a EPBUS mecTMecedeH nepuof (1o 29.12.2026 t.), ciex KoeTo MOJeNbT Ha U3YHCIICHUE Ce
TTOBTApsl OTHOBO 3a CIIEIBAIIOTO JIMXBEHO TIAIIaHE.

MaryputersT Ha OOJIMTalMOHHMS 3aeM € 8 /oceM/ ronuau (96 Mecena), CHUTAHO OT JaTrara Ha CKIIIOUYBAHE
Ha 3aeMa (M31aBaHe Ha emucusara) — 29.06.2034 1., ¢ Tpu roguHu TpartuceH nepuon. [IspBa, BTOpa u Tpera
TOIMHA — IpaTHCEH Hepuon Oe3 morameHus 1o rmaBHuuara. OT yeTBbpTaTa A0 OCMara TOAWHA — JIECET
TJIAIaHK 110 TIIAaBHUIATa, BCsko Ha ctoiHOoCT 900 000 (neBeTcTOTHH XUIISAN) EBPO.
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[TnamanusaTa Mo MIaBHUIATA MO OONMTAIMOHHHUS 3aeM C€ W3BBPIIBAT MPOMOPIHOHAIHO MEKIY BCHUKH
oOyMraryu.

[IpaBo na monmyyaT TIAaBHUYHHM IUIALIAHUS HMMaT OOMUTallMOHEpHTE, BIHCAaHM B KHUTAaTa Ha
obnuranuoHepure, BojeHa oT ,lleHTpanen menosutap™ AJl, 1 (emuH) paboTeH JeH Mpead garara Ha
CHOTBETHOTO JINXBEHO IJIall[aHe, CbOTBETHO 3 (TpH) paOOTHU JHHU MPEAW JaraTa Ha MOCIEeJHO TIIaBHUYHO
IUTalljaHe, KOETO ChBIAJa C IBJIHUA MageX Ha eMmucusaTa. [lnamanero Ha MIaBHUYHWTE TJIAIAHUS 110
OOJTUTAIIMOHHHMS 3a€M III€ C€ U3BBPIIBAT upe3 ,,l{eHTpanen aeno3urap™ AJl, ChIIIACHO CKIIFOYEH JIOTOBOP.

ThpryBaHero Ha OOJUTaMUTE 11Ie ObJIC IPEKPATCHO IIPE/IU JaTaTa Ha MaeK Ha HacTosAIIaTa eMucus. Tosa
00CTOSITENICTBO CE€ YIOCTOBEPsABa C OPHIIMAIHO WU3BJICUCHHE OT KHUTATa Ha OOMUTAI[MOHEPHUTE, KOATO CE
Bomu ot “llentpanen Jlemosutap” A/l

Jatute Ha TmaBHMYHHMTE Iamianus ca: 29.12.2029, 29.06.2030, 29.12.2030, 29.06.2031, 29.12.2031,
29.06.2032, 29.12.2032, 29.06.2033, 29.12.2033, 29.06.2034.

8.1.8. ITage:x
OKOHYATEIHUAT MaAeK HA 00IUranoHHus 3aeM e 29.06.2034 1.
8.1.9. Undopmanus 3a 10X0AHOCTTA

JluxBaTa 1m0 HacToOsIIAaTa €MHCHs OOJUIallMy € IJIaBallld, KaTo JIMXBEHHUST MPOLEHT ce (Gopmupa or 6-
mecedeH EURIBOR c nan6aeka 1.50% (150 Ga3ucHU TOYKH), HO OOIIO HE MO-MaJIKO OT 3.25% TOMUIIIHO 1
00110 He TmoBeue oT 5.75% ronumHo.

PeaHI/ISI/IpaHI/ISIT J0X0I Ipyu MHBECTHUPAHE B 06JII/II‘aIII/II/I OT HacTodIaTa EMHUCHUA € 3aBUCHUM OT II€pHUOJa Ha
MpUTC)KaBaHE, ICHATAa HA IIbpBOHAYAJIHATA ITOKYIIKAa U IICHATa Ha MocCjicaBaliaTa Hp021a>K6a.

JloxoaHocTTa 3a neproaa Ha nputekaBane Ha oonuranus (Holding Period Return — HPR) ce onpenens mo
dhopmymnara:

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

KBJIETO:

HPR — noxomHocTTa 32 mmeprona Ha IpUTEKaBaHe Ha OOJUTAITUS;
P1 — menara pu mponax6arta Ha OOIUTAIHATA;

PO — menara Ha mpumoOnBaHe HA OOUTAITHATA;

>CF — cymara or mapudHHTe MOTOUM (JIMXBEHH W IJIABHUYHH) IO OONHramusaTa 3a Tephoaa Ha
MPHUTEKABAHE.

HaumusT 32 IIpoMsHa Ha OAaTUTE Ha JHMXBCHUTC IUIallaHHWA, TIIABHUYHOTO IUIAIlaHE, KaKTO U
pa3MeEpa Ha JIMXBEHUA IIPOLCHT Ca OIMMCAaHU IMO-IrOp€ B HACTOAIINSA JOKYMECHT.

8.1.10. OrpanuyeHue BbpXy pexXBbpJisieMOCTTA

Bearapckoro 3aKoHOIATENCTBO TpPENBMXKIA OrPaHUYEHHUS 3a IPEXBBPISIHETO Ha OJOKUpaHU B
JeTI03UTapHaTa MHCTUTYLUS] (PMHAHCOBU MHCTPYMEHTH, KAKTO U Ha TaKKUBa, BbPXY KOUTO € YUPEIeH 3aJ0T
WIM € HaJIoOKeH 3amop. 3abpaHara 3a NPEXBBPIJISHE B ClIydail Ha YYpeAeH 3alor BbpXy (PMHAHCOBHTE
WHCTPYMEHTH HE Ce MpHJiara, ako MpuoOpeTaTessiT € YBEJOMEH 3a YUpEACHHUS 3aJI0T U € U3pa3uil U3PUIHO
chIVIacHe J1a IpHI00Ke 3aJ0KEeHUTE PUHAHCOBU MHCTPYMEHTH, HAJIMLIE € U3PUYHO ChIVIACKE HA 3aJI0KHUS
KpPEeOuTop B MPEIBUACHUTE 1O 3aKOHA 3a 0COOCHUTE 3a103U ciydau. OrpaHHYEHHSTa 110 IPEXBBPISHETO
HAa 3aJI0KEHU (PMHAHCOBM MHCTPYMEHTH HE CE€ OTHACST A0 CIy4anuTe Ha 3aJI0T, YUPEAEH BbPXY ChBKYITHOCT
[0 CMUCHJIa Ha 3akoHa 3a OocoOeHWTe 3aj103d. 3aldpaHara 3a MPEXBHPISHE Ha 3aJI0KEHH (UHAHCOBU
WHCTPYMEHTH HE ce Ipujiara 1 B ClydanTe Ha yUpeeHo IpaBo Ha IIOJI3BAaHE B 10132 HA 3aJI0KHUS KPEAUTOP
BBPXY MpPEIOCTaBEHUTE B 3aJI0Or IO 3akoHa 3a JOroBOpuTe 3a (MHAHCOBO oOe3redeHne (UHAHCOBH
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HUHCTPYMCHTH, B KOHUTO cnyqaﬁ 3AJIOKHHUAT KPCAUTOP KMMa IpaBO Aa T'M IMPEXBBPJIHA. T’Lpl" YBAHCTO Ha
06J'II/II‘3L[I/II/IT6 me 6’[)1'[6 MMPEKPATCHO IIET AHU NIPCAU OaTaTa Ha MaJacK Ha HACTOALlATa EMUCHUSA.

CeriacHo pemenue Ha CbBera Ha qupekropure Ha ,,3AT'OPA OUMUTHMHBECT* AJl or 25.06.2026 1. 3a
W37aBaHe HA EMHUCHS KOPIIOPATUBHH OOJHTAIMH, OONUTAMUTE OT Ta3W EMHUCHS MOTaT Jia C€ MPEXBBPIAT
CBOOOIHO, O€3 OrpaHHUEHHMSI, CIIOPE] BOJIATA HA MIPUTEKATCIIUTE HM.

W3Bectun OrpaHn4cHus B CBO6OI[HOTO IMPEXBBPJIAHC HaA O6HI/II‘3HI/II/IT€ KaTo 6C3HaJ'II/ILIHI/I OECHHU KHHUTHU Ca
MpeABUICHU B 3aKOHA 32 0COOCHUTE 3a7103U, [ paskiaHcKo mporiecyannus koaekc u Hapenoda Ne 38 B cmydai
Ha HAJIOXKEH 3aIiop WK YUPEJeH 0COOCH 3aJI0T BbPXY OOIUTaIluUTE.

CrornacuHo wi. 18 or 3akoHa 32 0COOSHUTE 3aJ103U MOIKAIIUTE HA BIIMCBAHE OOCTOSTEICTBA MTPH YUpeIeH
ocobeH 3ainor Bepxy obnuranuute ce Brucear u B L[J[. Karo mocnenuia ot BucBaHHUATA B PETHCTPUTE
BCSIKO JIUIIE, HA KOETO 3aJI0r'bT MOXKeE Ja ObJe MPOTUBOIIOCTAaBEH, IPUJ00UBA MIpaBaTa BbPXY 3aJ0KEHOTO
UMYIIECTBO, OOPEMEHEHH ChC 3aJI0Ta, ¥ UMa MOJIO0KEHUETO Ha 3ajiorofarel. B ciy4ail Ha Heu3IbIHEHHE
Ha 3aJIbJDKEHHE, 00e3MeueHo che 3aior 1o pena Ha 303, 3aJ0KHUIT KPEAUTOP MOXKE J1a IPUCTHIIN KbM
U3I'BJIHCHUEC BbPXY 3aJI0KEHATa ICHHA KHUTA.

[Ipu HanaraHe Ha 3amop 3aMOPHOTO ChOOIIEHHE OTHOBO ce m3npaiia A0 LIJ], cien xoero 11J] yBenomsisa
He3a0aBHO CHOTBETHHUS PErylIHpaH Ma3ap, KbJAETO CE ThPryBaT OONUraliMuTe. 3aopbT UMa JICHCTBHE OT
MOMCHTA Ha BPBHYBAHETO HaA 3allOPHOTO CT)O6IlIeHI/Ie u 06x13a1ua BCHYKU MMYHUICCTBCHU IIpaBa I10 IICHHATa
kaura. OT TonydaBaHe Ha 3alOPHOTO CHLOOMIEHWE OE3HAIMYHWUTE IICHHW KHU)XXA IpPEMHUHABaT Ha
pasnopexaHe Ha JIbP)KaBHUS MJIM YaCTHHUS ChICOCH M3IIBJIHUTEN, 3al0TO CIIY)KaT KaTo 00e3IeueHHe 3a
M3IBJIHCHUETO Ha 3aJbJKCHUETO Ha JUTHKHUKA 110 00€3MEUUTETHOTO WIH H3ITBIHATEITHO TTPOU3BOICTRO.
Cren HajmaraHeTo Ha 3amopa B3UCKATENST MOXKE J1a TTOHCKA:

. BB3JIaraHe Ha B3eMaHETO 110 [IeHHaTa KHUra 3a CbOMpaHe WITH BMECTO TUIAIIAaHE;
. W3BBPIIBaHE HA MyOINYHA TIPOJIaH.

be3nannvHATE IEHHW KHUXa Ce MpojaBaT 4pe3 OaHKa MO0 YCTAaHOBEHUS 3a TAX HauumH. ChIcOHUST
W3MBIHUTEN IEHCTBA OT CBOE MME 3a CMETKA Ha JTHKHHUKA.

CeriacHo 9. 63 ot Hapen6a Ne 38 mHBECTHITMOHEH TOCPENHUK HsIMA MPABO J1a H3MBJIHNA HAPSKIaHe: ako
YCTaHOBH, Ye (PUHAHCOBUTE HHCTPYMEHTH — MPEJMET Ha HAPESKIAHETO /BKIIFOUNUTEITHO U OOIUTAIIUUTE KATO
BUJ (PMHAHCOB MHCTPYMEHT/, HE Ca HAIIMYHU IO CMETKaTa Ha KITMEHTA WK ca OJIOKUpPAHU B JICTIO3UTapHA
WHCTUTYIIHSI, KAKTO M aKO BBPXY TSX € YUPECH 3aJI0T HiIH € HalloKeH 3arop. Ta3u 3a0paHa He ce mpuiara
aKo TPUOOpETaTeNsIT € YBEIOMEH 3a YYPENCeHHUs 3alior M € M3pa3iil U3PUYHO ChIVIACHE Ja MpHIo0He
3aNOKEeHUTEe (DMHAHCOBH WHCTPYMEHTH, HAJWIE € M3PHUYHO ChIVIACHE HA 3QJI0KHHS KPESIAUTOP B
MPEABUJICHUTE MO 3aKOHA 32 OCOOCHHTE 3aJI03M CIyYad, WM 3aJI0TBT € YUPEJCH BbPXY CHBKYITHOCT IO
CMHCHJIa Ha 3aKOHA 32 OCOOEHUTE 3aJI03H.

VHBecTUIIMOHEH NMOCPEAHUK HIMA MPaBO Ja W3MNBIHM MOPBhYKA HAa KIMEHT 3a CHENKH C (pUHAHCOBH
WHCTPYMEHTH, ako ToBa Ou noBeno mo HapymeHue Ha 3[IOU, 3IIMIIBOU wmm apyru aefcTBamn
HOPMAaTHBHHU aKTOBE.

[Topanu ToBa, 0OMMranOHEPH, KOUTO MPUTEKABAT KOPIIOPATHBHYU OONHUTalliy, BPXY KOUTO UMa HAJIOKEH
3a1op, HsIMa Ja MoraT 1ia TY POJAABAT, JOKaTo He Obae 3amuueH 3anopa. Cien npueMaHeTo 3a ThProBus Ha
perynupan nasap u ceriacHo [IpaBunnuka Ha BOB cienku ¢ HeHHH KHIKA Ce U3BBPILBAT CaMO aKo T€ HE
ca Onokupanu B L/], He € OTKpUTO MPOM3BOACTBO MO HECHCTOATEIHOCT WIIM JIMKBUAALMSA 32 EMUTEHTA Ha
LEHHNUTE KHI)KA, EMUTEHTHT HE € B IIPOM3BOACTBO 10 ITpeo0pa3yBaHe, AbITOBUTE [IEHHHU KHIDKA Ca C IIBJIHU
IpaBa 3a MoJy4aBaHe Ha ABJDKMMHUTE JIMXBU U Ca TUIATUMH IIPH HACTBIINII NAACK.

8.1.11. llpenynpe:xaenue
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EMuteHTsT npeaynpexiaBa, Y€ JaHBYHOTO 3aKOHOAATCICTBO HAa AbpiKaBaTa WICHKA HAa MHBECTUTOpA U
AaHBYHOTO 3aKOHOAATCIICTBO HA AbpiKaBaTra Ha yUpCAdBaHC Ha EmurenTa moxe Ja OKaXXaT BJIMSAHUC BbBPXY
nory4daBaHus OOXOJ OT HCHHUTC KHUKA.

8.1.12. [Ipyrm ycJOBHA 1O eMHMCHATA, NPOM3THYAIIM OT NpaBa H 3aIbJIKeHHS CbOOPa3HO
HAIIMOHAJTHOTO 3aKOHOJATEJICTBO

YciaoBusi, KOUTO EMHTEHTBT Ce 3a1bJKaBa /1a Clla3Ba

e  Croruomenue [TacuBu/AxTrBr: MakcMMaiIHa CTOMHOCT HA OTHOIIEHHETO Ha ITACUBUTE KbM aKTHUBUTE
I10 CUETOBOJICH OaslaHC (CymMara Ha TEKYIIY + HETEKYIIIM TaCHBH OTHECEHH KbM 00II[aTa CyMa Ha aKTUBUTE).
EMUTEHTHT moema 3ab/DKEHUE Mpe3 MepHoia 0 M3IUIAIIAHETO Ha OOJMMTAallMOHHUS 3aeM Jia MOJIbpiKa
chotHomenre [lacuBu/ AKTHBH HE TO-BUCOKO OT 97 %;

o [lokpurHe Ha pa3xomuTe 3a JUXBU: MUHUMAJIHA CTOMHOCT HA KOS(HUIIMECHT Ha IIOKPUTHE HA PA3XOUTE
3a uxBH. Koe(hUIIMEHTHT ce U3UMCIIsIBa KaTo Neyaidara oT oOuyaiiHaTa JeHHOCT, YBEJIMUYCHA C Pa3XOAUTe
3a JIMXBH, C€ Pa3lielisd Ha pa3xoauTe 3a inxBu. CTOMHOCTTA Ha TevyandaTa U CTOHHOCTTA Ha Pa3XOIUTe 3a
JIUXBH TI0 TIPEIXOTHOTO U3PEUCHUE CE ONMPECIIAT 3a Mepro, odxBamiail nocieaaure 12 Mecera Ha 6asa
nyonuKkyBaHu (UHAHCOBU oOT4YeTH Ha EmuTeHTa. EMUTEHTBHT moema 3aJbJDKEHHE Ipe3 IMepHoaa Jio
M3IUTANAHETO Ha OOMUTaIlMOHHIS 3a€M J1a TTOJUThPKa CHOTHOIIEHHETO - [lokpuTre Ha pa3xoauTe 3a JTUXBU
He no-Hucko ot 1.05

e  Tekyma nuKBUIHOCT: TeKymaTa JUKBHIHOCT C€ M3YMCIABA KAaTO OoOIIaTa cymMa Ha KPaTKOTPaWHM
aKTUBU B OajlaHca ce pa3zeiy Ha o0Iara cyMa Ha KpaTKOTpaiHUTe MacuBU. EMUTEHTHT IoeMa 3aIbJDKCHHE
mpe3 TMeproaa 10 M3IUIAIAHETO Ha OONMTAIMOHHWS 3aeM Ja MOIIbpKa CHOTHOIICHHWE Ha TEKyIlara
JIMKBUJIHOCT HeE IMO-HHUCKO ot 0.25.

B cnydaii, ye EMUTEHTa M3roTBsl KOHCONMUMpPaH (PUHAHCOB OTYET, KOS(PHUIIMEHTUTE TIOCOUEHH TI0-Tope ce
M3YUCIABAT HAa 0a3za Ha KOHCONMMAMpPAHUS (HUHAHCOB OT4YeT. B mpoTuBeH ciydail KoeHUUIMEHTHTE ce
M3YUCIIIBAT Ha 0a3a MHAWBUIYaTHHS (PMHAHCOB OTYET Ha JAPYKECTBOTO.

AXO HapyIlu 2 WM MOBeYEe OT OIpeeNeHnTe (PUHAHCOBH CHOTHOIICHUS, IPYKECTBOTO IIIe TPEIIpUeMe
He3a0aBHU JICHCTBUA B CPOK 10 6 Mecela OT HAacTHIIBAHETO Ha CHOTBETHOTO OOCTOSTENCTBO Ja MPUBEIE
nokasatenuTe/ ChOTHOIICHUSATA B CHOTBETCTBHE C WM3UCKBAHUATA TO-TOpe. AKO B TO3U CPOK HE ce
MOCTUTHAT 3aJIO’KEHUTE NapaMeTpi, EMUTEHTBT € JUrbkeH He3a0aBHO Jia mpemioku Ha O0moTo chOpanue
Ha OOJNMTAlMOHEpPHUTE MporpamMa 3a MPHBEXKIaHE B ChOTBETCTBUE C U3UCKBaHUATA. B ciryyaii, ue 001oro
cbOpaHue Ha OONMUTAMOHEPUTE HE 0I0OPH MpeiokeHaTa oT EMUTeHTa mporpamMa, ToH € JUThKEH Jla CBHKA
HOBO 000 chOpaHWe Ha OONMTallMOHEPHUTE, Ha KOETO Na TMPEeIOKH 3a IMpHeMaHe HoBa Iporpama,
M3roTBEHA ¢ yUacTHeTo Ha J[oBepeHUKa Ha OONHUTallMOHEPUTE M B CHOTBECTBHE C HATIPABCHUTE 3a0CIEeKKH/
MIPENOPHKH OT OOJIUTAITMOHEPUTE Ha OOMIOTO ChOpaHWe, Ha KOETO MpeyioKeHaTa Iporpama ¢ Omia
OTXBbBpJICHA.

EmutenTsT Cce 3ambipkaBa Aa cnasBa TpUTE (PMHAHCOBU IIOKA3aTENH/CHOTHOIIECHHS Ipe3 LEIus CPOK Ha
eMHUCHSTAa U 10 OKOHYATEeTHOTO W moracsiBaHe. EMUTEHTHT MMa 3aAbJDKEHHE Ja M3rOTBS U IyOJIMKyBa
TpUMeceyHH (UHAHCOBU OTYETH — CHOTBETHO TpUTE (MHAHCOBU IIOKA3aTENN/CHOTHOLICHUS ILIE Ce
M3YMCISIBAT HA TpUMecedHa 0asa.

ChITlacHO JaHHUTE OT MEXAWHHHA KOHcomuaupaH ¢uHaHcoB order Ha Emurenrta 3a 30.06.2026 T
cToifHOCTUTE Ha (puHAHCOBHTE TOKaszarenu, kouto ,,3AI'OPA ®MHUHBECT® AJl ce e 3agpmkun na
cras3Ba IIPU M3aBaHE HA HACTOSILATA EMHCHUsS OOJHMralyu ca, KakTo CIIeiBa:

CoorHomienue IlacuBu/AxtuBu 88.57 % (npm u3ucKBaHe Ja Oble He NO-BHCOKO 0T 97%).
CroifHOCTHTE 32 H3YHMCISIBAHE HA TO3H KOe(PMIUEHT ¢a CbOTBETHO: KOHCOMUANpaHu nacusu 39 355
XWJI. €eBPO U KOHCOJMANPaHu akTUBH 44 435 xui1. eBpo kbM 30.06.2026 .

IHoxpuTHe Ha pa3xonute 3a auxsu: (.87 (mpu n3nckBane ga 0bae He Mo-HUCKO 0T 1.05). CroiiHOoCTHTE
3a U3YUCJISIBaHEe HA TO3U Koe(HMUHMEHT ca ChbOTBETHO: KOHCOJMAUPAHA 3ary0a 3a or oduuaiiHaTra
AefiHOCT 32 mocjaeaHuTe 12 Mecena, yBeJu4eHa ¢ pa3XoauTe 3a JMXBHU 3a mociaeqnure 12 mecena, ot
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1 825.73 xuu. eBpo (3ary6a npeau ganbuu (—183.40 xuia. eBpo) + pasxoau 3a suxsu 1 438.13 xu.
€BPO0) ¥ KOHCOJIMIMPAHN Pa3X0IH 3a JUXBH 3a nociaeqnure 12 mecena ot 1 438.13 xui. eBpo.

Texkyma nuxBuanoct: 2.33 (nmpu m3uckBaHe Aa Obae He mo-HHcko oT (0.25). CroiiHocTHTE 3a
U3YHCJISIBAHE HA TO3H KOe(UIHEHT ca ChbOTBETHO: KOHCOMUANPaHu TeKylu akTuBu 40 863 xuJ1. eBpo
U KOHCOJMAMPaHH Tekyuu nacuBu 17 531 xui. espo kbM 30.06.2026 1.

Kbm 30.06.2026 r. EMuTeHTa cna3sa ABa OT TpuTe (MHAHCOBU Koe(UIIMEHTa U APYKECTBOTO HE € B
HapylICHUE Ha MMOCTUTE aHTAKMMEHTHU. 3a MPUBSKIaHE HAa KOe(DUIIMEHTA HAa MOKPUTUE HA PAa3XOAMTE 3a
JIUXBH B CHOTBETCTBHUE C MOCTHTE aHTAKUMEHTH, PHKOBOICTBOTO Ha JIPY)KECTBOTO IIE HACOYM CPEICTBA
KbM WHBECTUIIUY B JIOXOJJOHOCHHU aKTUBU ¥ MHBECTHIIMOHHH Bh3MOKHOCTH C MIOTCHIIMAJ 332 TCHEpUPAHE Ha
MOJIOKUTETHA JIOXOJHOCT. PHKOBOICTBOTO OYaKBa Pean3UPaHETO Ha TE3W WHBECTHIIMHU Jia JIONPUHECE 3a
yBEJIMYaBaHE Ha MPUXOJAUTE U MAPUYHUTE MTOTOIM Ha Tpyrara.

HapymaBaHero Ha q)HHaHCOBI/ITe CbOTHOIICHUSA, KaKTO M HECU3I'BJIHCHUETO HAa IporpamMara 3a TAXHOTO
NPpUBCKIAHE B CbOTBETCTBUE C MMPUCTUTEC OT EMUTCHTA aHAra)XKMMEHTU HE Ca OCHOBAHHA 3a IPEACOYHA
HU3UCKYEMOCT Ha EMUCHATA.

JloBepeHnK Ha 00/IMranuoHepuTe

JloBepeHUKBT ce ompeneis Mo mpemiokeHne Ha Emurenta. EMUTEHTHT € m30pan WHBECTHIIOHEH
nocpenauk “ABB Musectummu™ EOO/l, EMK 121886369, chc cemanuine u ampec Ha yIpaBJI€HUE: Tp.
Bapna, Oya. ,,Kus3 bopuc [ Ne 7, er. 2, 3a 1oBepeHHK Ha O0JIMTallHOHEPHUTE.

EMUTEHTHT € CKIIIOUMII JIOTOBOP C JIOBEPEHHKA, KOMTO Il€ MPEJOCTaBsi YCIYrd KaTo JOBEPEHUK Ha
O0JNIMTAalIMOHEPUTE 1O CMUCHJIA HA U B CHOTBETCTBHE C M3WCKBAHUATA HA pasfen V or lIaBa miecta Ha
SIIILK, BKIIOYMATEIHO, HO HE CaMO KaTo MpeanpreMa HeoOX0IMMHUTE JISHCTBHUS 3a 3allliTa Ha IpaBara u
WHTEpEeCUuTe Ha mpuTexarenure Ha OOmuramum B mpensunaeHute B I[lpemnoxenmero m JloroBopa 3a
JIOBEPEHUK CIIy4au U B CbOTBETCTBUE C MIPUIIOKHUMOTO 3aKOHOJATENICTBO.

Bb3HarpakjeHnero Ha JIOBEpeHHWKa € 3a CMeTKa Ha eMuTeHTa. [IppBOoTO 00m0 chOpaHwe Ha
O0JNMTAalIMOHEPUTE € TOTBBPAMIIO W30MpaHeTo Ha wHBecTHIMOHEH nocpenauk WII "ABB Huasecturun"
EOOQ/I 3a noBepeHHUK Ha OOTUTAITMIOHEPHTE.

JloBepeHUKBT Ha OOJNMTAIMOHEPHUTE CIEABAa Jia W3BBPIIBA JICHCTBUS 3a 3alUTa HAa WHTEPECUTE HA
00JIMTalIMOHEPHUTE B CHOTBETCTBHUE ¢ pemennuaTa Ha OC Ha obonmuranuonepute. JJoBepeHUKBT HE OTTOBaps
mpe OOMUTaIMOHEPHUTE 3a MPETHPIICHUTE OT TAX BPEIH, KOraTo HErOBUTE JICHCTBUS MM Oe37IeHCTBYS ca B
m3mpaHEeHne Ha pemrerrne Ha OC Ha obnHuranoHepuTe, B3€TO ¢ MHOSHHCTBO ToBede oT 50 % ot rmacoBeTe
Ha OOJNHTAIMOHEPUTE, 3aIMCAIH 3aeMa.

JloBepeHUKBT Ha OONUTrallMOHEpUTE NMa IPaBo Ja W3KUCKBA M Moay4daBa oT EMUTeHTa IpenocTaBsHeTo Ha
nH(popMaIysl, IpeIBUACHA B CbOTBETHUTE HOPMAaTUBHU AKTOBE U JJOTOBOPA, KOSITO MM MPSKO OTHOILIECHHE
3a U3MbJIHEHHE Ha HETOBUTE 3abJDKEHUA KaTo JloBepeHuK Ha obnurauuonepute. JloBepeHUKBT UMa IIPaBo
Jla MONTydYaBa BB3HATPAKACHHE 3a M3IBJIHEHHETO Ha (yHKOUSITAa J(OBEpEeHHMK Ha OOIMralMOHEPHUTE B
pasmepa, Ipu YCIOBUATA U B CPOKOBETE, YTOBOPEHH B IOr0BOPA.

JIoroBopbT ¢ JTOBEPCHUKBHT HA OONUTAIMOHEPUTE MOXKE Ja ObJic HAMEPEH Ha MHTEPHET CTpaHUIATa Ha
HpyxectBoto https://zagorafin.com/ .

I[OB CPCHUKDBT UMa ITPABO:

1. Ha CBOGO,Z[GH JAOCTBII 10 MKOHOMHUYCCKATA, CUCTOBOAHATA W IIpaBHA AOKYMCHTAIUs, KOATO € IIPAKO
CBbpP3aHa C UBIIBJIHCHUCTO HA 3aAbJDKCHUATA MY 110 JOIrOBOpA UJIM KOATO MMa 3HAYCHUC 34 U3BBPIIBAHCTO
Ha aHaJi3a Ha (bHHaHCOBOTO CcbCTOsSIHME HA EMuUTEeHTA 11K 3a MPCICHKA Ha CbCTOSIHUECTO HaA 3aCTanOBKaTa;

2. I[a H3UCKBA U I10JIydaBa BCSKAaKBU JOKYMCEHTH, CBbP3aHU ChC 3aCTanOBaT€J'IHI/I$I A0roBOp, BKIIFOYUTECIIHO,
HO HC CaMO 3aCTanOBaTeJ'IHaTa nomuna, NMMCMEHOTO IMPCIOKCHUE HUIIM UCKAHE 10 3aCTanOBaTeJ'I$I 3a
CKIIFOYBAHC Ha 3aCTpaxoBaTCIICH OOroBOp MWW NMUCMCHUTC OTTOBOPH Ha EmuTtenra Ha mocraBeHU OT
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3acTpaxoBaTens BhIIPOCH OTHOCHO OOCTOSITEICTBA, MMAIIM 3HAUYCHUE 32 €CTECTBOTO M pa3Mepa Ha PUCKa,
moAnucaHd oT EMHTEHTa TpH CKIIOYBAHETO HA 3acTpaxoBKaTa, BKI. J00aBBIM (QHEKCH) KbM
3acTpaxoBaTenHaTa MOIKUNA U Jp.;

3. Ha gocThn 10 KHMTATa HA OONHMTallMOHEPUTE, YUUTO HHTEPECH MTPEACTABIISBA;
4. la cBukBa OO1I0TO chOpaHKe HAa OONMUTallMOHEpUTE 1O pefa Ha Wi 214 or ThpProBCKus 3aKOH.
JIOBEpEHHUKBT Ha OOIUTAIIMOHEPHUTE € JUThKEH:

1. Jla aHanu3upa (UHAHCOBUTE OTYETH HAa EMHUTCHTAa B 14-THEBEH CPOK OT OIIOBECTSIBAHETO WM,
BKITIOUMTENHO JIa CJIEN CIIa3BaHETO Ha YyCTAHOBEHUTE B MPEINIOKEHUETO (PMHAHCOBU CHOTHOILCHUSI, KAKTO
U Jla U3BBPIIBA OllEHKA Ha BB3IACHCTBUETO Ha pa3KpuBaHaTa OT EmuTeHTa perynupana uHdopmaius 3a
0OCTOSITENICTRA, BAMSICIM BbPXY (PMHAHCOBOTO MY ChCTOSIHME, B 7- JTHEBEH CPOK OT OIOBECTSBAHETO i, C
oryien Ha CrocoOHOCTTa Ha EMUTEHTa /1a M3ITBJIHSIBA 3aIBJKCHUSATA CH KbM OOJIMTaI[HOHEPUTE;

2. Ilpu ycraHoBsiBaHE Ha BiOIIaBaHe Ha (PMHAHCOBOTO CHCTOSIHAE HA EMUTEHTa B CPOK TPU PaOOTHU THU
OT M3THYaHE HA CPOKa 32 M3BBPIIBaHE HA aHAIM3a MO T. | J]a W3UCKBA WHQOPMAIIHS M JIOKA3aTeICTBa 3a
MIpeANpUETHTE MEPKH, 00e3MedaBali H3IbIHEHNETO Ha 3aIbDKEeHNITa Ha EMuTeHTa o obnuranuonHaTa
eMUCHS;

3. B cpok mo 30 muu ot mpencraBsHeTo Ha ordera mo wi. 100e, am. 1, T. 2 or 3IIILK, crorBeTHO OT
W3TUYAHETO Ha CPOKa 3a MPENCTAaBSHE HA OTYETa, aKo TOH HE € MPEACTaBeH B CPOK, Ja MPEICTaBH Ha
perylupaHus nasap, KbJeTO Ce ThPryBaT OOJHTrallMUTe, U Ha KOMHUCHSTA JIOKIIQJ 32 WU3TEKIUS MEpUO],
chabprkant nHpopmanmsra mo wi. 10006, an. 8 or 3IIILK, kakTo 1 HHMOPMAIIHSI OTHOCHO:

a) CHCTOSHMETO Ha 00€3IeueHusITa Ha O6JII/IFaHI/IOHHaTa E€MUCH A, KOraTO TaKuBa YCJIOBHA Ca HAJIMIIC,

0) (GUHAHCOBOTO CBHCTOSHHWE HA EMUTEHTA Ha OONHWTAIMHUTE C OINIEA CIIOCOOHOCTTAa Ja W3IBIIHSBA
3aJIBJDKCHHUATA CH KbM OOJIUTAIMOHEPUTE;

B) MIPEIIIPUETUTE OT EMUTEHTA MEPKHU chImtacHO wi. 100k, am. 1 1. 2 ot 3IIILK;
I') U3BBPILICHUTE OT HErO ACHCTBUS B U3IIBIHEHHE HA 3ab/DKCHHUATA MY,

1) HAUTHYUETO WK JIuTicaTa Ha oocrosTenctsa mo wi. 100r, am. 3 ot 3IIIILK;

4. PenoBHO 1a mpoBepsiBa HAIMYHOCTTA M ChCTOSHUETO Ha 00E3MEUEHUETO;

5. Ilpu Hewm3mbJIHEHWE Ha 3aJbJDKEHHE HAa EMHUTEHTA CHIVIACHO YCIOBUATA HA E€MUCHSATA OOJIHTaIliu
JIOBEPEHUKBT Ha OOIUTAIIMOHEPUTE € TTHKCH:

- 10 Kpasi Ha paOOTHUS [IeH, CIeBall JICHS Ha Y3HABAaHETO, /1a YBEIOMHU PETyIHpaHus ma3ap, Ha KOUTO ca
JOITYCHATH JI0 THPTOBUS OOUTAIINUTE, 1 KOMUCHATA OTHOCHO HEM3ITBITHEHHETO HA EMHUTEHTA;

- J1a TIpefrprueMe HeoOXOMUMUTE MEHCTBHS 3a 3alliTa Ha MpaBaTa W MHTEPECHTE Ha OOIMTAIOHEPUTE,
BKJIFOUATEIHO:

a) Ja W3MCKAa OT EMHUTCHTa Ha OONMTalMHTE Ja MPENOCTaBH JOMBIHHUTEIHO O0E3NedeHue B pas3mep,
HEOOXOINM 3a TapaHTHpaHE HHTEPECUTE Ha OOIUTAIIHOHEPHUTE;

0) 1a yBEIOMU EMHUTEHTa HA OOJHUTaI[MUTE 32 pa3Mepa Ha OONUTAMOHHUS 3aeM, KOMTO CTaBa M3NUCKYEM B
cllydail Ha HEM3IbJIHEHHE I10 pa3fen V OT JOroBopa C JIOBEPEHHKA, KAKTO M B CIydaidl Ha MPOCPOYEHO
IUIAIIaHEe Ha ONpeiesieHa YacT OT MapUIHUTE 3aIbJDKEHUS] KbM OOJIHTalliOHEPUTE;

B) Aa NpUCThIIM KbM I/I3B’LHC’B,I[€6HO HU3I'bJIHCHUC BbHPXY 00€3MeyeHNEeT0 HA EMHCHUSITA 06n1/1rau1/11/1 B
AOMMYCTUMHUTE OT 3aKOHA CIIydau,

1") Aa OpeasaBsaABa MCKOBC IMPOTUB CMUTCHTA Ha 06J'II/IFaLII/II/ITC Ja MIpeacraBirsiBa OGJIHFaI.II/IOHepI/ITe n aa
3aluTaBa TCXHUTEC ITpaBa B HICKOBUTC IIPOU3BOCTBA;
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H) Ja rnmoaanae Mon0a 3a OTKpPUBAHC HAa NPOU3BOACTBO MO HCCHCTOATCIIHOCT HA CMUTCHTA Ha O6J'II/II‘aIII/II/ITC
Ja npeacraBiisiBa 06HI/II‘aHI/IOHepI/ITC 1 J1a 3alliuTaBa TCXHUTE IIpaBa B IIPOMU3BOACTBOTO IO HECHCTOATCIIHOCT
Ha EMUTCHTA,

€) /1a IPUCTHIIM KbM WHIUBHUAYaJTHO NMPUHYIUTETHO U3IIBbJIHEHNE 10 pefa Ha ['paxaaHcKus mpolecyaneH
KOZIEKC CIIPSIMO EMHUTEHTA WM TPETHU JIMIa, IPeJOCTaBHIN 00e3IIeUEeHHUS BB BPb3Ka ChC 3aJbJDKCHHATA HA
E€MUTEHTa M0 OOJIUTAIIMOHHUS 33aEM;

- 1a yBEIOMU JI0 Kpast Ha cJieABalIys paboTeH JIeH peryupanus a3ap, Ha KOWTO ca AOIMYCHATH JI0 ThPTOBHS
OOJIUTAIIMHUTE, U KOMUCHSATA 32 MPEAIPUETUTE ACUCTBUA 110 aj. 2, T. 2 oT wi. 100 na 3ITIIK.

6. la oTrOBapsi MMCMEHO Ha BBIIPOCH HA OONMHMTAlIMOHEPUTE BbB BPB3Ka C EMUCHSITA;

7. da cnenu 3a HABPEMEHHOTO M3BBPIIBAHE HA JBDKUMHUTE TUTAIAHKS 110 OOJIMTralldOHHATA EMUCHS U B
YCTaHOBEHHUSI pa3Mmep;

8. B 14-mHEeBeH CpOK OT M3THUYAHETO Ha CpoKa 3a MpemocTaBsHe Ha ordera mo wi. 100e, an. 1, T. 2 or
3IIILK, ako Toif He € MpeACTaBeH B CPOK, Ja MPEACTaBH Ha PEryIHpaHus masap, KbAETO C€ ThpryBaT
obnuranuurte 1 Ha KOH nndopmanus 3a Tosa.

l'[pezlcpoqﬂa H3UCKYEMOCT

EMUTEHTHT € IBXKEeH Na M3ILIaTH MPEICpPOYHO OONWTAMOHHUS 3aeM, B ciaydail de JloBepeHWka Ha
OONTUTAIIOHEPUTE TO OOSIBH 32 MPEICPOUHO N3UCKYEM.

YcioBust 3a 00SIBSIBaHE Ha OOJIMTallHOHHUS 3a€M 3a MPEICPOYHO U3UCKYEM Ca CIICAHUTE:

1. EMUTEHTHT HE U3ITBIHY 32IBJKEHUETO CH 110 Wi. 3, T. 1 U CJI. OT J0roBopa 3a CKII04YBaHe/ aHEKCHpaHe
Y oJIbpkKaHe Ha 3acTpaxoBKa MPH yCIOBUATA Ha IOTOBOPA;

2. EMUTEHTBT He m3mbaHM 3ab/DKCHHETO CH 3a CKIIOYBAaHE HAa JONBJIHHUTETHA 3acTpaxoBKa IO
IocTurane Ha MuHHManHaTa CTOMHOCT Ha PuckoBara excrosmitus B 20 (aBameceT) MHEBEH CPOK OT
y3HaBaHE, PECIl. NpH TOoTy4daBaHe Ha yBemomieHue or crpana Ha JJOBEPEHHMKA, 3a IlpomsHa B
ChbcTosIHHETO Ha 3aCTpaxoBKaTa;

3. EMUTEHTbBT He u3mbJIHA U3ISUI0 WM OTYACTH CBOE M3WUCKYEMO 3aIIbJDKEHUE 3a TUIAIaHe Ha JINXBU
W/WIIM TIIaBHUIIA 0 EMuCHsATa 1 TOBa HEM3ITBIIHEHUE MTPOABIDKH TToBede oT 30 (TpumeceT) AHM OT JaTaTa
Ha Tajiexa Ha croTBeTHOTO Iutamane ([IpocpodeHo miamane);

4. HactprBane Ha 3acTpaxoBaTelTHO CHOMTHE IO CMUCHJIA Ha 3aCTPaxoBaTEIIHUSI IOTOBOP;

5. 3acrpaxoBareisaT OTKake Jna 3amaTd (HE3aBHCHMO Ha KAaKBO OCHOBaHHE) 3acTpaxoBaTEITHO
o0e31ereHue;

6. Cpemry EMuTeHTa € OTKpUTO MPOM3BOACTBO 3a OOSBABAHE B HECHCTOATENHOCT, BKJIIOYMTETHO U B
ciy4auTe Ha Wwi. 626 oT ThproBCKUs 3aK0H;

7. 3a EMUTEHTA € OTKpUTO NPOU3BOACTBO 32 MPEKPATIABAHE UPE3 JIUKBU AU
IIpu HacThIIBaHE HA HAKOM OT CIIy4auTe Ha HEU3MbJIHEHUE JlOBEpEHUKBT MpEANpUeMa CIEIHUTE NEHCTBHUSL:

1. OcsblnecTBsiBa KOMYHHKAIUsl C OONWTAIlMOHEPUTE OTHOCHO TAXHATA TO3HWIHSA 32 OOSBSIBAHETO HA
eMHCHATA OONHUTAINH 32 TTPEACPOYHO U3NCKYEeMa;

2. HpI/I HU3pa3€HO OT IIOHC CIUH O6J'II/Il"aLII/IOHep JKellaHue 3a OOsBABaHE Ha EMHUCHUATA O6J'H/Il"aI_II/II/I 3a
npeacpoYHO H3HCKyCMa I[OBGpeHI/IK’LT CBHKBa O6H_IO C"b6paHI/Ie Ha 06JII/IFaHI/IOH6pI/IT6, KOC€TO B3€Ma
peuieHue 3a 1Jju 1npoTruB OOSIBIBAHETO HA EMHCUSITA 06J'II/IFaLII/II/I 3a MpEACPOIHO U3UCKYEMaA.

OOnuraunoOHHUAT 3aeM MOXe Ja ObJe OOsIBEH 3a MNpencpoyHo u3uckyeM or OOmoro chOpanue Ha
obnmuranuonepute, cbiio U B cinydaid ve: EMUTEHTBT nomycHe HapylneHue Ha [Ba WM MOBEYE OT
¢uHaHCOBHUTE MOKa3zaTenu mo EmucusaTra, mpu monokeHue, ye: a) Bb3 OCHOBAa HAa NPEANPHETUTE OT
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EMUTEHTA pefictBust B 6-Mece4eH CPOK HE C€ MOCTUTHAT 3aJI0KEHUTE apaMeTpH, U ChIIUAT BBIPEKU
TOBa HE € Mpeamnpuen ACHCTBUA IO H3TOTBSIHETO Ha Iporpama 3a IMPUBEKIAHE B CHOTBETCTBHE C
WM3MCKBAHMATA, KOATO TIporpama jJa Oblie mpemiokeHa 3a omoOpenue or OOmoTo cbOpaHue Ha
obnuranuonepure; 0) B ciyyait, ye EMUTEHTBT e uzrorBun nporpama 3a NpuBekIaHe B CbOTBETCTBUE
C U3UCKBAaHUATA, HO ChIIaTa He € Oma ogobpeHa or OO0moTo chOpaHne Ha OOJIUTAlIHOHEPUTE U BBIIPEKH
toBa, EMUTEHTBT He € u3rorBuin HoBa mporpaMa, B KOATO Mporpama C ILel 3allUTa UHTEPECUTE Ha
WHBECTUTOPUTE, CHIMIT Aa € B3eJ MpeaBHI NpeaiokeHusaTa Ha O0moTo chOpaHne Ha OONMUTalliOHEPUTE.
3a n30ArBaHe Ha BCSIKAKBO ChMHEHUE HECIIa3BAHETO HA €JMH OT TpUTe Noka3arensd, 3a kouto EMUTEHTA
€ TI0eJI 3aIbJKCHUE /12 MTOJIbPKA 10 ITBITHOTO M3IUIAIIaHE Ha HACTOSIIHS OOJTUTAlIOHEH 3aeM, HE Ce CUMTa
3a HEM3ITBJIHEHHE 110 EMHUCHATA OOJIHUTaIHH.

O0mo cr0panne Ha o0TUTAHOHEPUTE

OO0moTO cHOpaHUe Ha OOJUTAIIMOHEPUTE C€ CBUKBA OT J[oBepeHMKa Ha OOJNMTrallMOHEPUTE Ype3 MOKaHa,
00sIBeHa B THPTOBCKHSI pETUCTBD, Haii-Manko 10 muu npeau crOpanuero. OOMOTO chOpaHue ce CBUKBA U
10 MCKaHE Ha OOJIUTaI[MOHEPUTE, KOMTO MPEACTaBAT Haii-Manko 1/10 oT choTBeTHaTa eMUCHS OOJIUTAIIHH,
WJIM Ha JIMKBUIATOPUTE HA APYKCCTBOTO, aKO € OTKpUTA Hpoucaypa IO JUKBUAALUA. Bcska emucus
obnuramuu o0pasyBa OTACTHO 0010 chOpaHue. 3a 00II0TO ChOpaHKHE Ha OOJIMTAIIMOHEPUTE CE IIPUJIarat
CHOTBETHO MpaBHUJIaTa 3a 00IIOTO CHOpaHue Ha akimoHepuTe. [IpaBoTo Ha wIac 1Mo Oe3HATUIHH OOTUTAINH
Ce ympaxkHsiBa OT JIMIaTa, NMPUTEKABAIIKM OOJMralid 5 IHH MpEId jJaTara Ha oOIIOTO chOpaHHEe Ha
obnuranuonepute. OOIIOTO ChOpaHHE HA aKIMOHEPUTE € JUIBKHO Ja pas3riena PElIeHUETO Ha OO0I[0TO
chOpaHue Ha OONHUTAITHOHEPHUTE.

OO0moTo chOpaHHe Ha OOJIMTallMOHEPUTE MOXKE J1a B3eMa PEIICHHWsS, aKO0 Ha HEro € MpeacTaBeHa IOHE
MOJIOBMHATA OT pa3Mepa Ha OONMTaliOHHATA €MHCHs, KaTO B YCJIOBUATA Ha EMHUCHITa MOXKE Ja Obje
MPEIBUJICH U MO-TOMSIM KBOpyM. [Ipu nurica Ha KBOPYM ce TpHiiara ChOTBETHO pa3mnopendara Ha wi. 227,
an. 3 or T3. Ilpu ompenensHe Ha KBOpyMa HE C€ B3eMaT IMPEIBUJl 0OpaTHO M3KYIECHUTE OOJHUTAIIMH OT
JPY)KECTBOTO, M3MIAJI0 EMHCHsATA OOnuranyu. Pemennero Ha o0mOTO chOpaHue Ha OOMUTAIIOHEPHUTE CE
npHeMa ¢ MHO3MHCTBO OT TIPEICTABEHUTE OOJHMTaIlMH, OCBEH aKo B YCIIOBHITA Ha EMHUCHITA HE €
MPEABUJICHO JIPYTO MO-TOISIMO MHO3HHCTBO. [IpH omnpenensHe Ha MHO3UHCTBOTO 332 B3eMaHE Ha PEIICHYSI
OT 001I0TO CHOpaHWe Ha OOMUTAITMOHEPUTE HE C€ B3eMaT MPEABHA OOPAaTHO M3KYIIEHUTE OOIMTAINK OT
JPYKECTBOTO, M3/IAJI0 EMHCHSATA OOJHTAIIHH.

HpOMeHI/l B YCJI0OBUSITA HA 06JII/IF3HHOHHHH 3aeM

IlpomMenn B ycioBUsTa Ha OONUTAMOHHMS 3aeM (JIOKOIKOTO € JOMYCTUMO OT JIeHCTBAaIIOTO
3aKOHOJIATENICTBO) MOTAT Jla C& M3BHPIIBAT OT J[pyKEeCTBOTO 1O M3KIIOUEHUE U CaMO C TPEIBAPUTEITHOTO
ChITIACHie Ha OOJUTAIIMOHEPHUTE, MPHUETO ¢ pemieHue or OOImOoTO CchLOpaHWe Ha OOMUTAITMOHEPHUTE, B
CHOTBETCTBHE C HM3UCKBAHMATA HA JIEWCTBAIOTO 3aKOHOAATEIICTBO OTHOCHO HETOBOTO CBHUKBaHE U
npoBexaane. J[pyKeCcTBOTO MPEABUK/IA CICIHUTE YCIOBHUS 32 U3BBPINBAHE HA POMEHHU B TApaMETPHUTE Ha
OONTUTAITIOHHUS 32EM:

IMapameTpu, nmoasesKaM HA MPOMSIHA

C omren 3ammra WHTEpECUTE Ha OOIMIallMOHEPUTE, IOMYCTUMH Ca MPOMEHH B CICAHUTE YCIIOBHS
/mapaMerpu/ Ha eMHCHATA - JATUTE Ha JTMXBEHUTE U INIABHUYHUTE IUIAIIAHNS, TUXBEHHUS IPOLIEHT, pa3Mepa
Ha IIaBHUYHUTE IJIAllaHus, 00e3[eYeHrerTo, ApYyru napamerpu Ha emucusara. [lpu mpoMsHa Ha Buaa Ha
o0e3redeHnero, To TpAOBa Aa € B pasMep He no-Manbk or 110 Ha cTo oT cTOHHOCTTa Ha B3eMaHMATA 110
IJIaBHULATA, U Aa oTroBaps Ha wi.1003, an.1 or 3akoHa 3a MyOIMYHOTO NpeJlaraHe Ha IEHHU KHIXKa.

IIpennocTaBku U yc/10BHs 32 U3BLPILIBAHE HA POMEHHU

HpOMSIHa B T'OpCNIOCOYCHUTE YCJIOBUA (napaMerpI/I) Ha HacTodgoiara €MHUCHA O6J'II/IFaI_II/II/I MOXE 1Ja C€
HU3BBPIIN CaMO Bb3 OCHOBA Ha PCHICHHUA HA KOMIICTCHTHUTC 3a TOBA OPraHU, IO p€aa U IpH YCIIOBHUATA,
IMOCOYCHHU ITO-A0TY U B CbOTBCTCTBUEC C ILCﬁCTBaH.IOTO KbM MOMCHTA Ha NPpUEMAHCTO UM 3aKOHOAATCICTBO
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Y MPU HACTHIIBAHE CJIC]l JlaTaTa Ha CKIFOYBAHE HAa OOJMTAIlMOHHMSI 3a€M Ha HSIKOE OT CICIHUTE YCIIOBUS,
MpU KOETO MOXKE Jia Ce HampaBU OOOCHOBAaH W3BOJ, Y€ NMPOMsSIHATA € B MHTEPEC Ha EMUTCHTAa M Ha
O0JTUTAIIIOHEPUTE:

* CEpUO3HU KPATKOCPOYHU JIMKBU/IHU 3aTPyJHEHUS HA EMUTEHTA;
* CHILIECTBEHO YBEIUYCHU HETHU NTAPUYHHU [TOTOLM HA EMUTEHTA,

¢ CbIICCTBCHO 6J'IaFOHpI/I51THO nim HC6JIaFOHpI/IHTHO HCCBHOTBCTCTBHEC HA OYaKBaHaTa C q)aKTI/I‘IGCKaTa MakKpo
1 MUKPOUMKOHOMHUYCCKa Cpe€aa, KaCcacllo EMUTCHTA.

ITocoueHnuTe npeanoCTaBKU HE OrpaHMYaBaT WM W3KIHOYBAT MHULMUPAHE HA IIPOMEHU B YCJIOBMSTA IO
eMUCHSTa IPU HaJM4uhe Ha JPYrd Takuea, popMyaupaHu oT moHe 10 Ha cTO OT BCHYKU OONMHralliOHEepH
niu CbBeTa Ha TMPEKTOPUTE Ha EMUTEHTA.

3a MmpearnocTaBKy 3a U3BBPIIBAHE HA NMPOMEHHM B YCIIOBHUSATA Ha OOJMTallMOHHHUS 3ae€M Morar ja Objar
cueTeHH (haKTH U/Miii OOCTOSTEICTBA, KOUTO Ca OT €CTECTBO JIa JIOBEIAT JIO ChIISCTBEHU 3aTPYIHEHUS Ha
EMHUTEHTA Jia 00CITY>KBa 3 IbJDKCHUSATA CH 110 OOJUTallMOHHUS 3a€M H/WJIH BOJAT 0 ChIISCTBEHA MTPOMSHA
B HKOHOMHYECKATa CPefia, B KOSATO EMUTEHTHT YIIPAXKHSIBA JEMHOCTTA CH.

KomnerenTen OpraH, KBOpyM 1 MHO3UHCTBO 3a IpUEMaHEC HA PCIICHUE

C'bBeT’bT Ha JUPCKTOPUTE HA EMUTCHTA MMaA IIPaBO Ja MHUIWKPA IIPOMEHU B YCIIOBUATA 110 EMUCHATA, KaTO
cBuka OO110 chOpaHue Ha OOJUTAIHOHEPUTE.

WNunnuupane Ha TPOMEHU B YCIIOBHSTA TI0 EMUCHSATA MOXKeE J1a ObJIe OCHIECTBEHO U OT 1oHe 10 Ha cTo oT
O6.HI/II'aIII/IOHepI/ITe o eMucusaTa. EMUTEHTBT HE MOXKe CAHOCTPAHHO Jia HaJlara USMCHCHUEC B YCIIOBUATA 110
emucuara. CermacHo pasnopendara Ha wi. 207, T. 1 ot ThproBekus 3aK0H, HUIIOXKHO € BCAKO PElIeHne Ha
eMHUTEHTA 3!

¢ IIpoOMsHa B YCIIOBHUATA, IIPHU KOUTO Ca 3allMCaHN U3OaJACHUTEC 06erau1/m;

* M3/1aBaHE HA HOBH OOJIMTAIlMU C MPUBWICTHPOBAH PEKHUM Ha U3IUIAIIaHe, 0e3 Jla ¢ HalluIle ChIllache Ha
O6mIoTO chOpaHre Ha OOUTAITMOHEPUTE OT IIPEIXOMHN HEU3IIATCHN EMUICHH.

OOnurannoHepbT € CTPaHa 10 JIOTOBOPa 3a OOJUTAIIMOHEH 3aeM, C OIVIe] Ha KOETO MPOMsIHA Ha yCIOBHITA
MEKIYy EMHTEHTA U OOJHUTallHOHEPUTE CIIS[BA JIa CE IOTOBOPH, KaTo MPEIJIMKESHHETO HA eMUTEHTA CIIe/[BA
na ce 00chau 1 mpreme ot O0moTo chOpaHue Ha OOTUTAITHOHEPHTE.

CrnemoBarelHO NMPOMEHU B TapaMeTpUTe HA OONWTAllMOHHHS 3a€M MOTaT Jia Cc€ W3BBPINBAT CaMo C
MIPEIBAPUTEITHOTO chIviacHe Ha OOMOTO chLOpaHWe Ha OONUTAIMOHEPUTE OT HACTOSINATAa EMHCHS TIPH
cria3BaHe Ha IIpaBHJIaTa 3a KBOPYM H MHO3WHCTBO, ChITIACHO pasmopendara Ha 9. 214, air. 5 ot TeproBckus
3aKOH U IMPH Cra3BaHe Ha u3nckBaHusATa Ha wi. 10006, an. 4 ot 3akoHa 3a MyOIMYHOTO MpeAIaraHe Ha IIEHHU
KHUka. Besiko pelieHre 3a MpoMsiHa B TIApaMETPUTE HAa eMUCHATA OONUTAINK ClieBa Ja ObJe B3ETO OT
00MI0TO ChOpaHne Ha OONUTAIMOHEPHTE, Ha KOETO ca MPEACTaBeHH He MO-Mallko oT 2/3 (aBe Tpern) oT
M3MaICHUTE OONMHUTalny, C pelieHre, B3eTO ¢ MHO3MHCTBO HE IMO-Mallko OT 3/4 (TpH YeTBBPTH) OT
MpeCTaBeHUTE O0Hraluy. [IpoMeH! B yCIOBUATA, IPH KOUTO Ca U3MAJCHH OONMHUTAIIMUTE, BKIFOUUTEITHO
B KOHKPETHUTE MapaMeTPH Ha EMHCHUATA OOJHUrallid MOXE J]a C€ U3BBPIIBAT HE MO-KHCHO OT J[Ba Mecela
Mpein TMajeka Ha OOJHMTallMOHHATa EMHCHS. B ciiydail 4e penieHueTo € 3a YacTUYHO MPEJCPOYHO
noracsiBaHe Ha OONUTAMOHHATA EMHUCHSI, TIOTaCsIBAHETO CE U3BHPIIBA MPOIOPIIMOHAIHO 110 BCSIKA U31a/ICHA
oomuranusi.
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9. MIPUYUHU 3A JOIIYCKAHETO 0O TBHPIOBHUsA, CBbOTBETHH PA3XOIU,
INPEJHABHAYEHUE HA IIOCTBIUVIEHUATA H, KOI'ATO E HNPUJIOXKXUMO,
NH®OPMALIUA OT EKOJIOI'MYEH, COLHUAJIEH MU YIHPABJIEHCKH (ECY)
XAPAKTEP

9.1. HpI/I‘II/IHI/I 3a JOIMYCKAaHCTO A0 ThbProBus, OCHOBHH IMPEAHA3HAYCHN A HA IMOCTHIIJICHUATA

Len Ha oOMUTaMOHHMS 3a€M: HAOpaHUTE OT EMHCHATA CPEACTBA IIe ObJAaT M3MOI3BAHM 110 MpeaMeTa Ha
JIEIHOCT Ha JIPY>KECTBOTO, KAKTO CJIEBA:

> 3a npupoOuBaHe HAa MUHOPUTAPHU M Ma)KOPUTApHU JSUIOBH YYacTUs B MMyONUYHU U HEMyOINYHU
KOMITaHHH;

3a ¢uHAHCHpaHMSI C [Ie)1 TOBUIIIABaHE CTOMHOCTTA HA NHBECTUIINHTE;

3a mocneaBanio ynpasieHHe U pean3alisl Ha Y9acTHATA;

3a npugoOuBaHe Ha (PMHAHCOBU AKTHBH U HHCTPYMEHTH;

3a moracsiBaHe Ha 3aJIbJDKEHHS Ha JIPY)KECTBOTO, BKIIOUUTEITHO Bb3HUKHAIN MPH EMHTHUPaHE Ha
OONUTaIIOHHHUS 3aEM.

YVVVY

Crparerusita 3a pa3BUTHE Ha JPY)KECTBOTO BKJIIOYBA CPEIHOCPOYEH M JBITOCPOYEH XOPU3OHT Ha
YIpaBJICHUEC HA UHBCCTULITUUTE U 6'[)21611121 Hpona>K6a Ha CTPATErUYCCKU U (1)I/IHaHCOBI/I HWHBECTUTOPU C LIECIT
peanu3aims Ha redanOa. CBOOOIHUTE MApUYHU CPEACTBA I¢ ObJAT yINpaBISIBaHU AKTUBHO, KaTo
APY>KECTBOTO BB3HAMEpsBa a OCHUICCTBABA MHBCCTHIVH BHB (1)I/IHaHCOBI/I UHCTPYMCHTH U CICIKW Ha
MapUYHUTEC U KallUTAJIOBUTE I1a3apu.

Cpencraara oT oOnuranusTa 3a u3pa3xo/iBaHe KaKTo Cie/[Ba:
3a moracsiBaHe Ha 3abJDKEHUS: 6 042 XML eBpo;

3a nmokymnka Ha (puHAaHCOBU MHCTpYMEHTH: 1 807 XWII. €BpO;
3a mokymka Ha B3eMaHUs: 455 XU €Bpo;

ITo moroBopwu 3a 3aem: 480 xuJ. €Bpo;

Cpenctpara B pa3zmep Ha 35 596.39 eBpo ca W3moa3BaHU 3a Pa3Xxony M0 YaCTHOTO ITACHpaHe Ha EMUCHITA,
3alUlalljaHe Ha 3acTpaxoBaTellHa NpeMHs, 3alljlalllaHe Ha Bb3HATPaXKJICHHWE HAa JIOBEPCHHWKA Ha
obnuranuoHepuTe, U 3a ObJISIOTO 3arJallaHe Ha TAKCH 32 JIOIMyCKaHe JI0 ThProBUs Ha PEryaupaH mnasap.

Ocrarpka oT cymara B mpuOmm3uTener pazmep Ha 180 xwt. eBpo mie Obe N3Mmon3BaHa 3a JOMbIHUTETHA
JTUKBUTHOCT.

Cymara B pa3mep Ha 333 XuIL. eBpo € W3IOI3BaHa 3a ITBIHOTO MOracsiBaHe Ha 33IbJDKEHHE KbM HECBBP3aHO
nuie. 3aJbDKEHUETO € Bb3HUKHAJIO Ha 0a3a 0roBop 3a MOKYIKO-NpoAax0a Ha akUMU OT KalmuTajia Ha
HecBbp3aHo muIle. JloroBopa e ¢ gara 11.12.2023 1. Cymara e Onna Heobe3mmedeHa, KaTo ChITIacHO JIOTOBOpa
W3IIpaBHATA CTpaHa € MMaJa IpaBo Ja IPeTeHANpa 3a HeyCTolKa B pasmep 10 1 % or aBaHCOBO IIaTeHaTa
Cyma Io JOroBopa.

Cymara B pazmep Ha 4 967 xuil. €eBpo € U3MONI3BaHA 32 MBJIHOTO MOracsiBaHE Ha MOIYYEH ACMO3UT OT
IBIIEPHOTO APYKECTBO ,,3aropa [Iponsptu Ucteiirc EOO/. HoroBopa 3a aenosur e ¢ gara 29.09.2023 r.,
KaTo pasMepa Ha 3aeMHaTa CyMa, ChIVIACHO AOrOBOpa M CKIIOYEHUTE KbM HEro akeHcu, € Ouia 1o
10 000 000 neBa. [emo3ura ce e onuxBsiBajl ¢ (PUKCHpaHA TOAMINHA JUXBa B pazMmep Ha 4 % (detupu
nporierTa). CpoKbT Ha IEM03UTa, ChIIIACHO JOTOBOPA U CKITFOUEHHUTE KbM Hero aHekcH, e Omi 1o 10.09.2026
I., KaTo JIeO3UTa € HabJIHO Bh3cTaHoBeH. Cymara e Omia HeoOe3ledeHa, KaTo ChIVIACHO JIOrOBOpa MpH
3a0aBa Ha [EMO3MTOIONYYATeNsl NMPH BPBLIIAHETO HA JENO3UTAa M NpPU M3IUIAIaHEe Ha IbKUMOTO
BB3HArpaXJicHHe, TON AbIHKK HeycTolKa B pa3mep Ha 0.01% ot apimxrMaTa cyma 3a BCEKH TPOCPOUEH JIEH.

Cymara B pazmep Ha 742 XuJj. eBpo € U3IO0JI3BaHa 3a JOIUIAIAaHE Ha 1IEHa 110 BEY€ ChIIECTBYBAIL IOTOBOP
MEeXIy ,,3aropa ®uamaBecT AJl 1 HECBBpP3aHO JIMIIE 32 MOKYIKO Mpojiax0a Ha aKIUU OT KaluTajla Ha
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HECBBbp3aHO JpyxecTBo. [loroBopa ¢ ¢ mara 23.12.2021 r. OOmara cyma Ha JOroBopa € B pasMep Ha
20 700 000 sieBa (10 583 741.94 eBpo). ChrilacHO AOrOBOpa M CKIIOUCHUTE KbM HETO aHEKCH, OCTaThKa OT
obrmrara cyma (10 583 741.94 eBpo) B pasmep Ha 1 131 xu. eBpo e uiatuma 1o 30.06.2027 r. HeyctolikuTe
0 IOrOBOpA Ca CHINIACHO OBJITrapCKOTO 3aKOHOAATEINICTBO.

Cymara B pasmep Ha 645 XML eBpo € M3MOI3BaHa 3a MHBECTUIIMH B MOKYIKA HAa aKIIMU OT aJTepPHATUBEH
MHBECTUIIMOHEH (oHJ. MHBecTUIMATA B TO3M (DOH]I IIPEAIOIiara ro-BUCOKa JIOXOHOCT C OIJIEA PUCKOBHUS
My mnpodui, choOpa3HO WHBECTUIIMOHHATA CH CTpaTerds To3W (OHJ HHBECTHpa BBHB (UHAHCOBH
HUHCTPYMCHTH, KaKTO U B HEABUKUMU UMOTHU I/I/I/IHI/I APYyTru aKTUBH, U3JaJCHU OT HY6J'II/I‘-IHO TbPryBaHu Uiu
HCHy6III/I‘IHI/I KOMIIaHWHU C LICI MOJIydYaBaHC Ha JOXOAHOCT P BUCOKO HMBO HAa PHUCK. MCHI/I}Z[)KM'LHT’LT Ha
JIPY’KECTBOTO CMsATa Ta3d WUHBECTHULMA 3a IOAXOAINA W s INPEAIIOYHUTA IIpEN AUPEKTHA WUHBECTULIUSA B
KOMIIaHWH, TIOpajy JUBEpCH(HKALUATA HA PHCKA M YIPABICHHETO OT MPOpECHOHATHH TOPTHOIHO
MeHUDKbpU. CHENKUTEe ca W3BBpIICHH Ha M3BBHOOpcOB mazap Ha 26.06.2026 r. u Ha 29.06.2026 T
MOCpCACTBOM HMHBCCTHUIIMOHHU NOCPCAHUIIM. AJ'ITepHaTI/IBHI/IH HMHBECTHUIIMOHCH q)OHJI HE CC ThpryBa Ha
perynupan nasap.

Cymara B pazmep Ha 311 Xui. eBpo € W3MOI3BaHA 32 WHBECTUIMHM B JISUIOBE Ha JOrOBOPEH (OHI.
JoroBopHus GOHJI € MOAXOIAII 32 HHBECTUTOPH, THPCEIIH MO-BUCOK JOXO]I IIPU MIOEMAHETO HA YMEPEH JI0
BHCOK prcK. OOEKT Ha MHBECTUIIMU HA JOTOBOPHUS (OH 32 MPEIUMHO aKIIWW, IPUETH 32 ThProBHUSA Ha
peryiaupaHuy na3apy B cTpaHaTa v Apyru AbpkaBu. GOHIBT MOXKE J1a MTHBECTHUPA U B IbJTOBU HHCTPYMEHTH
U MHCTPYMCHTH Ha IIapUYIHMA I1as3ap HaM-Bede ¢ eI MOAABbPIKAHE HA JIMKBUIHOCT 1 B MOMCHTH Ha IMa3apHU
CbTPECCHUA. MCHI/IZI)KMTJHTBT Ha OPYKECTBOTO CMATa Ta3W MHBECTHULMA 3a IMOAXOAANIA U S MPEAIoYuTa
npea AUpEKTHa HWHBECTUIIUMSA B KOMIIAHHWH, IOpaan I[I/IBepCI/Iq)I/IKaHI/ISITa Ha pUCKa W YIIPABJICHUETO OT
npodecroHaIHA OPTHOINO MEHUKBPH. CIENKUTE ca W3BbPIIEHH Ha M3BBHOOPCOB masap Ha 29.06.2026
r.uHa 01.07.2026 1. mocpenCcTBOM WHBECTUITUOHHH TTOCPETHUITH.

Cymara B pasMep Ha 68 XWJ. €BpPO € HM3IOJ3BaHA 3a WHBECTHIIMH B JISUIOBE HA JIOTOBOPEH (HOHI.
WuBecTuiMOHHATa CTpaTerus Ha To3W (OH/I MPEABHIIKIA Pean3upaHe Ha KalUTallOBU 1Ie4anOn OT aKIlvy,
MPHUXOJY OT JUBUICHTH, KAKTO W TEKYIIH JOXOIU OT JBJTOBH IICHHU KHIKA, HHCTPYMEHTU Ha ApUYHUS
nasap ¥ JIpyra QUHAHCOBH WHCTPYMEHTH. MEHWDKMBHTHT Ha JAPYKECTBOTO CMSATA Ta3W WHBECTHIIHS 32
MOAXOIAIIA | S TIPEIIIOUUTa MPEI TUPEKTHA WHBECTHIIMS B KOMITAHUH, MOPaJU JUBepcU(UKAIMITA HA
pUCKa W YIpaBIeHUETO OT mpodecHoHAIHN TopThonuo MeHWmKbpu. Crenkara € W3BbpIIeHa Ha
M3BBHOOPCOB Ma3zap Ha 26.06.2026 T. MOCPEICTBOM HHBECTUITHOHHH ITOCPEIHUIIN.

Cymara B pasmep Ha 783 XuWj. €BpO € HW3MON3BaHAa 32 WHBECTHIIMHA B JSUUIOBE Ha JOTOBOpEH (HOH]I.
WNuBecTummonnara crparerus Ha To3u (JOHI MPEABIDK/IA peaJu3upaHe Ha KalMTaJOBH [1e4ajiOn OT aKIuH,
MIPUXOAX OT AWBHUJIEHTH, KAKTO W TEKYIIX JOXOAX OT ABJITOBU LIEHHU KHI)KA, HHCTPYMEHTH Ha MTAPUIHUS
maszap u apyrd GUHAHCOBH HMHCTPYMEHTH. MEHUKMBHTHT Ha JPY)KECTBOTO CMATA Ta3W MHBECTHIIHA 32
MTOXOSIA ¥ 5 TIPEAIIOYNTa TPeN AUPEKTHA WHBECTULHSA B KOMIIAHUH, TOPaay TUBEpcHUUKAIUATA HA
puCKa W yIpaBleHHEeTO OT mnpodecHoHaHH TOpThOINo MeHHIKbpH. CHEenKknTe ca W3BBPIICHH Ha
M3BBHOOpPCOB mazap Ha 26.06.2026 1. 1 Ha 29.06.2026 1. mocpencTBOM WHBECTHIIMOHHH ITOCPEIHHULI.

Cymara B pa3mep Ha 455 XuJjl. eBpo € U3M0I3BaHa 3a MOKYIKa Ha B3€MaHe, ChbIJIACHO JOTOBOP 3a LIECHSI OT
30.06.2026 1. cximrodeHa Mexay EMuTeHTa 1 HECBBP3aHO JIUIE, C KOETO Ce MPEXBHPIIA B3eMaHe Ha 001Ia
cToitHocT 653 xmi. eBpo. Chenkara € WMKOHOMHYECKa HW3rogHa 3a EmmreHTa, THH KaTo mpuaoOuBa
B3eMaHeTo 3a 645 xun. eBpo. ChIIaCHO JOroBOpa, OCTaTbKa OT cymaTa B pasMep Ha 190 xun. eBpo e
matuMa 10 30.06.2027 1. [IpexBspiaeHoTo B3eMaHe € OT HeCBbp3aHo Jimile. B3emanero e HeoOe3neueHo, a
HEYCTOWKHUTE ca ChIVIACHO OBJIrapCKOTO 3aKOHOAATENCTBO. B3emMaHeTo ce 00cykBa peOBHO.

Cymara B pasmep Ha 480 XwI. €Bpo € M3MOI3BaHA 3a NMPEJOCTaBsIHE Ha 3aeM Ha ,,3aropa llponbprn
Ucreiitc EOO/. Horosopa e ¢ mara 30.06.2026 r. 3aemHaTa cyma ce OMMXBsBa C (PUKCHpaHa TOAMIIHA
nuxBa B pasmep Ha 4.5 % (deTupu 1LsUI0 U IeT npoueHTa). JloroBopa 3a 3aeM e cbe cpok a0 30.06.2027 r.
3aeMbT € HeoOe3ledeH, KaTo IpU MPOCpoure Ha IVIaBHUIATA, 3aeMaTelsT IBbJDKM Ha 3aeMOAATeNs
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obe3IeTeHre HaKa3aTeaHa JMXBa 3a 3a0aBa B pasmep Ha 10 % ToAMIIHO BBPXY MPOCPOUEHATA CyMa 3a
LeNvs CPOK Ha 3a0aBara

PbKoBOnCTBOTO Ha ,,3aropa ®ununHBecT AJl OTYMTA OOCTOSTENCTBOTO, Y€ KbM JlaTara Ha M3rOTBSIHE Ha
HACTOAIIHNA IMPOCIICKT APYKCCTBOTO MMaA 3aABJDKCHUSA IO NPCAXOAHUTE O6J'II/IFaHI/IOHHI/I €MHCHUH, KAKTO U
3abJDKCHUA 110 HacToAIlllaTa EMUCUA O6JII/IF3HI/II/I. P'I)KOBOILCTBOTO Ha Emutenrta C4yuTa, 4€ HAJIM4YMCTO Ha
MOCOYCHHTE 3aIbJDKCHUS HE MIPECTABIISABA MPEUKa 3a TIXHOTO CBOCBPEMEHHO 00CITY)KBaHE U IOracsBaHe
B cpok. OrieHkara Ha pbKOBOICTBOTO C€ OCHOBaBa Ha (PUHAHCOBOTO CHCTOSIHUE U AKTHBUTE HA EMUTCHTA U
JpyKecTBaTa OT (pUHAHCOBaTa rpyna Ha EMHTEHTA, KAKTO M Ha OYAKBAHUTE MAPUYHH TOTOIH OT
MHBECTUI[MOHHATA JICHHOCT Ha JIpy)KecTBarta OT rpynara. YacT or cpencrsara, HaOpaHu 4pe3 HacTosIara
06HI/IF3HI/IOHH3 €MHCHs, Ca HAaCOY€CHU KbM HHBCCTUIIMHM B JO0XOJOHOCHHW AaKTWBU MW HWHBCCTHIIMOHHH
Bb3MO)KHOCTH C TOTEHIIMAJ 3a TeHEpUpaHe Ha IMOJOKUTEIHA JIOXOTHOCT. PBKOBOJCTBOTO OYaKBa
pean3upaHeTo Ha Te3W WHBECTUIMH Jla IONPUHECE 32 YBEIMYaBaHEe HA MPUXOIUTE M MaPUIHUTE OTOLU
Ha rpynara ¥ ChOTBETHO 32 YKpENBaHE Ha CIIOCOOHOCTTA ¥ Ja 00CTyXBa ()MHAHCOBUTE CH 33 IbJKEHUSI.
ITpu oreHKaTa Ha CIOCOOHOCTTA 3a 00CIY)XBaHEe Ha OOJUTAIIMOHHUTE 3a/IbJKEHUs] PHKOBOICTBOTO HE CE
OCHOBaBa €IMHCTBEHO Ha TEKYIO PEealM3UpaHUTE MPUXOAU U nevasiba Ha EmuTeHTa, a B3ema NpeaBua u
CTOMHOCTTA U CTPYKTypaTa Ha MNPUTCIKABAHUTEC AKTUBH, MHBCCTUIIMOHHHA INMOTCHIHMAJ Ha rpylara Ha
EMUTCHTAa W OYaKBAHUTC TIApU4YHW IIOTOUMU OT PCATMU3UPAHCTO Ha HMHBECTHUIMOHHATA CTPATCrus.
PBKOBOHCTBOTO H3BLpIIBA TEKYI] MOHUTOPHHT HA JIMKBUIHOCTTA, q)HHaHCOBOTO CBbCTOAHUE U PE3YIITATUTE
OT WHBECTHIIMOHHATA JNEHHOCT C OIIe]] CBOCBPEMEHHOTO OCHTYpsBAHE Ha HEOOXOIMMHUTE CPEICTBA 3a
JMXBCHUTE IUIAIIAHUS W TIOracsSBAHETO HAa CyMHUTE [0 OOJHMralMOHHMTe emucud. Ha Tasu Oasza
PBKOBOACTBOTO Ha ,,3aropa ®duuuuBect AJl cumTa, 4e OPYKECTBOTO pas3moiara ¢ HeoOXOoTuMHUTE
BB3MOKHOCTH U PECYPCH 3a CBOCBPEMEHHO OOCTY)KBaHE Ha 3aJBJDKCHHUATA CH MO0 TPUTE OOIMTallMOHHU
€EMUCHUH B PAMKHUTE Ha JOT'OBOPECHUTE CPOKOBE, IIPU YCIOBUC Y€ HE HACTBIIAT ChbIICCTBCHU He6J'IaI‘OHpI/I$[THI/I
IIPOMEHU BBB (PMHAHCOBOTO ChcTossHME HAa Emurenrta m ['pynara, masapHaTa cpema WM pe3ylTaTuTe OT
MHBECTUIIMOHHATA UM JICHHOCT.

Cymara B pasmep Ha 11 984.77 eBpo e M3MoON3BaHA 3a Pa3XoAW, CBBP3aHH C HEIMYyOJUIHOTO (JACTHO)
npeiaraHe v JJOycKaHe JI0 ThProBUs Ha peryIupaH rnasap Ha oonuraruonHara emucus. Cymara B pazmep
Ha 23611.62 eBpo ¢ wu3MON3BaHA 3a IUIANIAHETO HAa IIbpBaTa 3acTpaxoBaTellHA TMPEMHS II0
3acTpaxoBarerHara monuia. OommTe pa3xoau Bp3am3ar Ha 35 596.39 eBpo.

9.2. IIporno3Ha HETHA CTOMHOCT Ha IMOCTHIICHUATA U TAXHOTO IIpeAHa3HAYeHHE.

CxuttodeH € OOMUTaroHeH 3aeM IIPH YCIOBHATA HA YacTHO (HEMyONWYHO) IIaCHpaHe — 3aIiCcaH U TUaTeH
€ TeNAT MPEIIOKEH 3a 3allUCBaHe pa3Mep Ha obiauramuonHaTa emucus o 9 000 000 espo.

9.3. OyeHka Ha obwume pasxoou, C8bP3AHU ¢ OONYCKAHEMO 00 MbP2OBUSL.

IIpn emuTHpaHeTo Ha KOPHOpPAaTUBHUTE oOmWTAnMyd Ha ,,3aropa ®duuumueect" AJl Osxa m me Obmar
W3BBPIICHU PA3XOJH, CBbP3aHH C EMUTHPAHETO, KOMTO ca MOCOYeHU Mo-aony. O4yakBa ce BbB BPbB3Ka C
MmpolleaypaTa Mo pericTpUpaHe Ha KHIDKATa 3a THPrOBHS Ha pErylMpaH maszap Ja ObJaT HampaBeHU
JOMBITHUTEITHU Pa3XO/H, TOCOUCHH MO-J0NY:

Pasxoou, cevpsanu ¢ HenybauuHomo (Yacmmuo) npeonazane u OONYCKAHe 00 MbP2OBUSL HA Pe2YIUPan nazap
Takca ISIN, CFI u FISN — 100 eBpo

Takca peructpauus B LIJ[ — 1 014.56 eBpo

Twproeecku peructsp — 10.23 eBpo

Takca 3a KOH — 6 090.34 eBpo

Bu3narpaxxaenne Ha JloBepenmka Ha oOmurammonepute WII ,,ABB WuBectumuu EOOL —
4 561.64 eBpo

Taxkca 3a nomyckane 10 TeproBust Ha CermeHT 3a obonuranuu Ha bOb — 208 eBpo

3amiamase Ha 3acTpaxoBaTenHa npemus kbM Apmeen — 23 611.62 espo

O06mo 35 596.39 espo

YVVVY

\ 74
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OOmara CTOMHOCT Ha Pa3XOJUTE, CBbP3aHU C YACTHOTO IIpEAIaraHe, U Te3U, CBbP3aHU C JOMYyCKaHE J0
TBHPTrOBHS Ha PErYIUpaH Maszap Ha HEHHW KHIKA Ha HACTOSIATa eMHUCHsSl OONUTalny, ce 04aKkBa Aa Obae
35 596.39 eBpo nnu 3.96 eBpo Ha obnuranm. Pazxonute, OoTHECEHH KbM OOIHsI pa3Mep Ha EeMUCHATA OT 9
MiH. eBpo, npeacrasnasBaT 0.40%. HerHusaT pasmep Ha MOCTBIJIEHHMSTa OT eMucusta 3a ,,3AI'OPA
OUHUHBECT* A/l Bp3nu3a Ha 8 964 403.61 eBpo.

EMUTEHTHT TUTaHUpa A2 00CTyXBa OOJUTAIIOHHUS 3a€M Ype3 M3I0JI3BaHe Ha CPEJCTBA OT OCHOBHATA CU
JNESHHOCT U peallu3upaHuTe OT Hero medanou. [Ipu HaimyHa HEOOXOAMMOCT MOraT Ja ObJaT MpojaBaHu
MPUTESKABAHUTE (PUHAHCOBU aKTUBU U MHBECTUIIMOHHU UMOTH. 110 TO3M HAUMH YCIEIIHOTO 00CTyXKBaHE Ha
3aIbJDKCHUATa Ha EMUTEHTa BbB Bph3Ka C OOJMTAI[MOHHMS 3a€M III¢ 3aBHCH TJIABHO OT BEJIMYMHATA HA
reyasbaTa mpeay TaHbIM U CJIE] TOBA OT IICHUTE Ha MPUTESKaBaHUTE (PMHAHCOBU AKTUBU U MHBECTUITUOHHHU
AMOTH.

EMuUTEHTHT HE ouakBa Ja uMa 3a0aBsiHE B IOracsBAHETO HA JUXBEHUTE M TIIABHUYHUTE I1anjanus 1o
HacTosdIIara 06J'II/II‘aHI/IOHHa eMucCusd, CpsAMO NPCABUACHUA IOTaCUTCIICH ILJIaH. P’I)KOBOI[CTBOTO O4JaKkBa
A0XOAUTE OT MHBECTUPAHUTE B PA3JIMYHU aKTUBU CPEACTBA Ha HPY)KGCTB(TFO Jla oCUrypsBaT U3IJIAIAHETO
Ha 3aIbJDKCHUATA, KAKTO U 1a HOCAT BB3BPHIIAEMOCT Ha aKIIMOHCPUTCE.

10. KOH®JIUKTU HA UHTEPECH

KbM momenTa Ha u3rorBsiHe Ha IIpocnekra, Ha EMuUTEeHTa He € M3BECTHO Jla € HaJIMIIE MHTEPEC Ha
(1)I/I3I/I‘ICCKI/I NI IOpI/IJII/IT-IeCKI/I JIMIa KbM HpezmaraHeT O WJIN KaKbBTO U a4 61/1.]'[0 I/IHTepeC, BKIIFOUUTCIIHO U
KOH(DJTMKT Ha UHTEPECH.

11. HAJIMYHHU JOKYMEHTHU

ITo Bpeme Ha BamuaHOCTTA Ha MpocnekTa Ha EC 3a mocieaBamio eMuTHpaHe MoraT Aa ObaaT mperiieaany,
KOTaTo € TIPIJIOKUMO, CIICIHUTE JOKYMEHTH:

a) aKTyaJHUST ycTaB Ha EmutenTa;

0) (hMHAHCOBUTE OTYETH, IMPOCIEKTUTE HA TIPESAXOTHO U3MAICHUTE OOIMTalMOHHN eMHUCHU Ha EMuTeHTa,
JIOTOBOP’BT C JIOBEPEHUKA HA OOIUTAIIHOHEPHUTE H 3aCTPAXOBATEITHATA MTOJTHIIA T10 HACTOSIIATA EMHUCHSL.

WuTepHer cTpanuara, Ha KOSTO Morat fa ObJaT mpersieqanu JoKyMeHThTe e https://zagorafin.com/ .

12. TAPAHIIUH

12.1. CbIIHOCT HA rapaHIUsTA

3a obe3neueHrE Ha MOTacsBAaHETO HAa BCHYKU B3EMaHHUS Ha OONMIallMOHEPUTE MO OOIMMIallMOHHUS 3aeM
Jpy>XecTBOTO € CKIIIOUMIIO B 10132 Ha JloBepeHnKa Ha OOIMraliMOHEpPUTE MPH ClIa3BaHE HA YCTAHOBEHUTE
B 3aKoHa pexn M (opma 3actpaxoBka ,,OONWUTAIMOHHA €MHCHU™ TIpH ,,3aCTPaXOBaTEHO AKIMOHEPHO
HpyxectBo Apmeen A/l, 3actpaxoBarenna momnuia Ne 26 100 1404 0000831189 ot 29.06.2026 rog.

B nmpeanoxxennero 3a 4acTHO MpeIarane Ha OOIMTAIUUTE € IIOCOYeHO, ue ,,Cien n3tndane Ha 180 qHeBeH
CPOK OT EMHUTHpPaHETO Ha oOnmuranuuTe EMUTEHTHT MiaHuWpa /1a 3aMEeHH OOE3IEUSHHETO C WITOTeKa Ha
HEJIBIDKUMH WMOTH B mon3a Ha JloBepeHmka Ha oOnuranuonepure”. Kbvm marara nHa Ilpocriekra
o0e3IeueHneTo He € 3aMEHEHO C WIOTeKa Ha HeBMKUMH UMOTH. J{0OBepeHUKBT Ha OONHUTAIIOHEPUTE TIIe
MpearnpuemMe eicTBUS 1o cBUKBaHe Ha OO0 chOpaHne Ha OONHUrallnOHEepHTE 32 B3eMaHe Ha pelIeHue 3a
3aMsiHa Ha 00e3MeYEeHUEeTO OT 3aCTPaXOBKa Ha BCUYKH IUIANAHUS TI0 OOMUTAIlHOHHATA EMHUCHS CPEIIy PHCK
OT HeIUTalaHe KbM ITHPBH 110 PEJ] UTIOTEKH BhPXY HEABM)KMMH UMOTH, YUPEIEHU B 1Moii3a Ha JloBepeHnKa
Ha oONHTaInMoHepuTe, ThI KaTO B3EMaHETO Ha TakoBa pemieHne e oT komrereHTHocTTa Ha OCO. Bennara
cien npoBexaanero Ha OCO u B3eMaHe Ha pelIeHHe 3a MpoMsSHa Ha 00e3ledeHueTo, EMUTEHTHT ce
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aHTaXXUpa B KpaTKW CPOKOBE Ja MpEANpHeMe BCUYKH NpPaBHHU U (HaKTHYECKH NEHCTBHS, HEOOXOAUMH 3a
yupeAsBaHe Ha WIOTEKU BbPXY HEIBMKMMU UMOTH B TI0JI3a Ha JOBEPEHHKA Ha OONHUIalMOHEpHUTE, KaTo
BwkaanusTa Ha C/l e ToBa na ce cioyuu npe3 2026 1. wim B Haganoto Ha 2027 .

12.2. O0xBaT Ha rapaHOUsITA

CrintoueHaTa 3acTpaxoBka ,,OONMHraliMOHHU €MUCUU TIpHU ,,3aCTPaxXOBaTEIHO AKIMOHEpHO JIpykecTBO
Apwmeen“ A/l, 3actpaxoBatenna nomuma Ne 26 100 1404 0000831189 or 29.06.2026 rox., umMa ClIeIHUTE
rnapameTpH:

Bun 3acTpaxoBka: “O0OnuraiiiOHHN eMUCHH™

3actpaxoBan (OOnuranuoHep): Bcuuku oOmUranMoHepH, MPUTEXKABAIIM OOJUTAlMH OT EMHCHS
KopropatuBHu oOnuranuu, usgaaeHu ot ,,3AIOPA ®MHUHBECT AJ] c¢ ISIN kox BG2100027262.
3acTpaxoBaTefiHaTa TONHIIA CE CKIIIOYBAa B IMOJ32 HA WHBECTHIMOHEH mocpenHuk “AbB MuBectunun
“EOO/I, EWK 121886369, che cemanuiie u aapec Ha yrpasieHue: Tp. Bapaa, m.kx. 9000 p-u Omecoc, Oyi.
"Kusz bopuc I" Ne 7, er. 2, meiicTBani B KaueCTBOTO CH Ha JIOBEPEHUK HA OOTUTAIIMOHEPUTE 1O EMHUCHS
koprioparuBHU obnuranuu ¢ [SIN kon BG2100027262.

3actpaxosain (emuteHT): ,,3AI'OPA ®UHUHBECT AJl, EMK 123017547, neiicTBamio B Ka4eCTBOTO CH
vHa EMUTEHT na emucus ¢ ISIN xog BG2100027262, B pazmep Ha 9 000 000 eBpo (1eBeT MUITHOHA €BPO),
pasmpeneniesn B 9 000 (meBer xwisagd) Opos  OOMKHOBEHH, O€3HAJIMYHH, I[TOMMEHHU,
CBOOOTHOIIPEXBBPIIIEMH, JINXBOHOCHH, 00€311€UeHH, HEKOHBEPTUPYEMH OOJIMTalliH.

3acTtpaxoBarenno mokputue: CrermacHo OOMMTE yCIOBUS 3a 3aCTpaxoBaHE HA OOIMTAIIMOHHU EMHCHH,
3acTpaxoBaTeNsT MOKPHBA PUCKa OT HEIUTAIIaHe OT CTpaHa Ha 3actpaxoBamiws ,,3AI OPA ®PUHUHBECT*
AJl B mon3a Ha Bceku OBJIMTAIIMOHEP, Ha kosT0 1 51a € AhDKUMa M U3UCKyeMa BHOCKa (0e3 3HadeHHe
Ha OCHOBAaHMETO 3a ABHKUMOCT U U3UCKYEMOCT, BKIIIOUUTEIIHO B ciydauTe Ha oOsBsiBaHe Ha EMUCHATA
3a IPEACPOYHO M3MCKyeMa) IO MIaBHHUIA W/uin noroBopHa juxea nmo EMUCHUSTA. 3acrpaxoBkara He
TTOKPHUBA JINXBU 32 TIPOCPOIHE, HEYCTOMKH M BCSIKAKBH JpyTH 3aabokeHus Ha SACTPAXOBAIIN A, ocen
3aIbJDKCHHUATA MY 3a 3alljIalllaHe Ha IIaBHULIUTE U JIUXBUTE M0 odnuranuute or EMUCHUATA.

3acTpaxoBarenna cyma (puckoBa ekcmosuius): 11 976 050.34 (egmHazeceT MIUIMOHA JIEBETCTOTHH
cemeMecer u mecT xuwisan reraeceT u 0.34 eBpo) eBpo. 3acTpaxoBarenHara cyma € popmupana or cobopa
OT IBJDKUMUTE TIIABHUIA W JIOTOBOPHA JIMXBA M0 €MHCHATA, KAKTO CIIE/IBa: TIIABHAIIA 110 OOUTAIIMUTE OT
emucusaTa — ¢ TuMuT 10 9 000 000 eBpo (meBET MUIIHOHA €BPO), W JINXBHU 10 OOIUTAIIMUTE OT EMHCHATA —
¢ muMut 110 2 976 050.34 eBpo (mBa MIUTHOHA IEBETCTOTHH CeleMICSCET U IIecT XWiiau meraecer u 0.34
eBpo). PrckoBara eKCIo3WIvs M 3aCTpaxoBaTelHATa MPEeMHs ca KaJIKyJupaHd Ha 0a3a Ha MaKCHMAaTTHH
MIPIJIOXKUM JTUXBEH MPOIIEHT 10 O0MUTanunuTe B pasmep Ha 5.75%.

Cpok Ha noumara: Hagano: 15.30 4. Ha 29.06.2026 1. Kpatii: 23.59 4. Ha 29.08.2034 1.

OO6mo mpmKuMa cyma 3a 3acTpaxoBarenHa mpemwus: 271 513.93 (aBecta cememmeceT W emHA XWIIAIH
meTcToTHH U TpuHaaeceT u 0.93 eBpo) eBpo, B T.4. 3aCTpaxoBaTellHa IpeMus B pa3mep Ha 266 190.13 eBpo
n panbk 1o 31311 (2%) B pa3zmep Ha 5 323.80 eBpo.

Hauun Ha namane Ha 3acTpaxoBaTenHaTa NpeMus: Ha 16 mecTMeceuH! BHOCKHU.

CermacHo OOmmTe ycnmoBwsl 3a 3acTpaxoBaHe Ha OOmuranvoHHH emucuu’ Ha "3acTpaxoBaTeTHO
AxuuonepHo [pyxectBo Apmeen" A/l:

HOKpI/IT pUCK MOXE Oa 6’[),[[6 BCiKa €IHA OT AOJYIOCOYCHUTC MPUYMHU 34 CIIMPAHC Ha ABJDKUMHUTC
NOraCuTCIIHU IJIAIIaAHWS 110 06J'II/IF3.LII/IOHCH 3a€M 110 OTACIIHO:

1. BaHKp}IT B CMHUCBHJ Ha U3IMIaJaHC Ha ECMUTCHTA B HEIIATEKOCIOCOOHOCT U HEBB3MOKHOCT Ja U3ITbJIHA
3aABbJDKCHHUATA CHU 3a IJIalaHe 110 O6JIPIFaI_II/IOHHaTa CMHUCHUA,
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2. yCKopHBaHe U3IBJIHCHUECTO Ha 06J'II/Il"aHI/IOHHI/ITe 3aAbJDKCHUSA B CMUCBHJI HCHU3MBJIHHCHHUEC HA APYyru
3aAbJDKCHUSA Ha CEMHUTCHTA, KOUTO BOIAT A0 IMPEACpOYHA HM3UCKYECMOCT Ha ABJDKUMO IUIAIIAaHC I10
06HI/IF3HI/IOHHaTa CMHUCHU,

3. M3namaHe Ha eMUTEHTA B HECHCTOSTEIIHOCT;

4. HennariaHe Ha Majie) B CMHCHJI, Ha IPOITYCK Ha JBJDKUMO IUIAIIAHE Ha HErOBHS Majiek 0e3 Jia ca HAJIUIIC
JIPYTH OCHOBaHUS 3a IJIAI[AHE HA YacT WK Ha I1sU1aTa EMUCHST;

5. OTXBBpIIsIHE Ha OOJUTAIIMOHHOTO 33bJDKEHIE W MopaTopuyM BBPXY OOJHMTAllOHHHUTE TJIAIAHUS -
€MHUTEHTHT OTXBBPJIS 3aJbJDKEHHETO CH Ja IUlalla, MO30BaBallkM ce€ Ha IMPOMEHEHH HKOHOMHYECKU
perynanum, KOUTO He My MTO3BOJISIBAT JIa M3BHPIIH TUIAIIAHE HITH € 00SIBEH MOPATOPHUYM BBPXY TUIAMIAHHUSTA
10 TaKbB BU/ 3a1bJKEHHUS;

6. IlpecTpykTypupaHe B CMHCHI Ha BIOIIABAHE HA IIHPBOHAYAIHUTE MapaMeTpu Ha OOIUTaIlMOHHATA
€MUCHUS B T.Y., HO HE OTPAHUYEHO OT HAMAJISIBAHE HAa KPEAUTHUS PEUTUHT Ha EMHUCHSATA, IPOMSIHA Ha IJIaHa
3a M3IUIAIIaHe Ha JIOX0/a OT eMUCHSTA | JIp. TIOI00HHU.

[Mo cxmoueHara monuia 3acTpaxoBaTeNAT IoeMa Oe3yCIOBHO 3aJbJDKEHHE 3a [eNus CpPOK Ha
3acTpaxoBarenHus jgoroBop. Ilommmara ce mpekparsBa B ciuydauTe mnpeaBuiaeHn B Kogekca 3a
3aCTPax0OBaHETO.

OO6e3mneueHUETO TPsIOBA Ja € B pa3Mep He mo-Maixbk or 110 HA CTO OT CTOMHOCTTAa Ha B3EMaHHUATA IO
IJIaBHUIIATA, U JIa OTTOBAps Ha YCIOBUATA 3aKOHA 3a MyOIIMYHOTO Tpe/iaraHe Ha IEHH! KHIDKA.

12.3. Un¢opmManus 0THOCHO FapaHTHPALLOTO JIULE

a) naeHTU(GUKAIFOHEH KO/ Ha MPaBHUS CYOEKT

"3ACTPAXOBATEJIHO AKIIMOHEPHO APYXECTBO APMEEIL" A/l e BnucaHo B THpProBCKUAT
peructsp ¢ EMK: 121076907.

0) pupmMa 1 THProBCKO HAMMEHOBAHHE

Oupmara Ha rapaHtHpamoro june ¢ ,,3ACTPAXOBATEJIHO AKIIMOHEPHO JPYXECTBO
APMEEIT" AJ]

B) Abp>KaBa Ha ydpesBaHe

HpyxecTtBoTo € yupeneHo B Penybnuka brirapus u e cbe cemanuie u afpec Ha ynpasiernue rp. Codus,
m.k. 1407, p-u Jlozenen, 6yn. [Ixeitmc baydaep Ne 51.

r) yeOcaiiT, Ha KOHTO MHBECTUTOPUTE MOraT Ja HaMepsAT WH(OpMamus 3a CTOMaHCKaTa AEHHOCT Ha
JPYXKECTBOTO, IPOAYKTHTE, KOUTO MPOU3BEKA, WIIH YCIYTHUTE, KOUTO MPEAOCTaBs, OCHOBHUTE Ma3apH, Ha
KOUTO M3BBPINBA JEHHOCT, OCHOBHUTE MY aKIIMOHEPH, ChCTaBa HA aJIMUHHCTPATHBHUS, YIIPABUTCITHUS U
HAJ30pPHUS MYy OPTaH M Ha BUCIIETO MY PHKOBOJCTBO, KAKTO W, KOTaTo € MPHIOKHUMO, WHPOPMAIUITA,
BKITIOUCHA Ype3 Mpenparka

eJIeKTPOHHA CTpaHWIa Ha ['apaHTa, Ha KOATO MOXe Ja ObJe HaMepeHa WHQOpPMaIHATa MO HACTOSAIIATa
OykBa ,,I*‘: www.armeec.bg.

n) MHapopMammsaTa OT eneKkTpoHHATa CTPAaHUIA Ha 3acTpaxoBarens He € JacT oT lIpocmekra, OcBeH ako
W3PUYHO HE € ITIOCOYEHO, YE € YaCT, TOCPEACTBOM IperpaTka.

€) AOMBJIHUTENHA HH(OPMAIIHS 3a TapaHTa

JpyXecTBOTO MoiydaBa pa3pelicHHe 3a U3BBPIIBAHE Ha 3acTpaxoBarenHa aeitHocT Ne 7 or 15.06.1998 r.
Ha HaunoHanHus ChBET 110 3aCTpaxoBaHe, KaTO BIOCJIEACTBUE JIMLEH3UTE Ca PA3IIUPEHHN 3a BCUUKU BUIOBE
3actpaxoBku 1o Pasznen II Ha Ilpunoxenme Ne 1 or Kogekca 3a 3actpaxoBanero. 3AJ1 ,,Apmeen’ AJl
MoTy4aBa IPaBOTO Ja M3BBPLIBA 3acTpaxoBaTeliHa ACHHOCT B objacTrta Ha OOMIOTO 3acTpaxoBaHe.
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I[py)KeCTBOTO H3BBpPIIBA JIEMHOCT B ChOTBETCTBHE C 6’I)JIFapCKOTO 3aKOHOAaTeaCcTBO. HamMeHoBaHMETO Ha
MOCJICAHOTO HE € IPOMCHAHO.

»3ACTPAXOBATEJIHO AKIHMOHEPHO [APYXECTBO APMEEIL“ AJl, B KauyeCTBOTO CH Ha JHIIE
rapaHTHpAaIO [ICHHUTE KHUXa, ChC CEANMIIE U aapec Ha ynpasienue rp. Codus, m.k. 1407, p-u Jlosene,
oyn. Jxerimc Bayuep Ne 51 orroBaps conuaapHoO 3a BpPeAu, IPUYMHEHU OT HEBEPHH, 3a0JyKIaBallly WA
HeMbJIHA JaHHU B 1enust [Ipocnekr 3a momyckaHe 0 THProOBHS Ha peryaupaH nasap Ha (UHAHCOBH
WHCTPYMEHTH Ha KOpIOpaTUBHH oOnuranyu, u3naaeHu ot “ 3SATOPA ®UHUHBECT” AL

[IpeaMersT Ha AEHHOCT Ha 3aCTPAaxXOBATENS HA EMUCHTA OOJHUTalMK €: 3aCTPaxoBaHEe U PE3acTPaxOBaHe.
3acTpaxoBaHe Ha JHIA CPEUly CHOMTHS MPH 3JOMONYKa, CBBP3aHU C JKHBOTA, 3APABETO U TelecHaTa UM
ISUTOCT M HA MPaBa U OTTOBOPHOCTH, OI[EHHMH B Mapu. YNpaBlieHWE Ha HAOpaHUTE OT 3aCTPaxOBaHETO
cpencTBa. Bugosere 3acTpaxoBKH Ha IPYyKECTBOTO ca: 3aCTPaXOBKa 3JI0MONYKa, 3aCTPAX0BKa HA CyXOIBTHU
MIPEBO3HHU CpeEJICTBa O3 PENiCOBU MPEBO3HU CPEICTBA, 3aCTPAXOBKa HA MJIABATEIHU ChJOBE, 3aCTPaXOBKa Ha
TOBapH 10 BpeMe Ha MTPEBO3, 3aCTPaxXoBKa MOXKAP U PUPOIHU OSICTBYS, 3aCTPAaX0OBKa IIIETH HAa UMYIIECTBO,
3aCcTpaxoBKa rpakIaHCKa OTTOBOPHOCT, CBbp3aHa ¢ IpHUTexaBaHeTo u mon3BaHero Ha MIIC, 3acTpaxoBka
00111a rpakJaHCKa OTTOBOPHOCT, 3aTPaxoBKa ,,[ [oMoI Ipu MbTyBaHe", 3aCTpaxoBKa Ha JIETATENTHH arapaTy,
3acTpaxoBKa ,,[ pakJaHcka OTTOBOPHOCT™, CBbp3aHa C IPUTEKaBaHE U U3IIOI3BAHE Ha JICTATEHU arapaTH,
3aCTpaxoBKa Ha KPEUTH, 3aCTPaxoBKa ,,3a00JsBaHEe™, 3aCTPaXoBKa ,,I paXkTaHCKa OTTOBOPHOCT', CBhp3aHa
C MPHUTEKABAHETO ¥ MMOJI3BAHETO Ha TUIABATEIHU ChJIOBE, 3ACTPaXOBKa Ha TapaHIMH, 3aCTPAXOBKa HA pa3HU
(uHaHCOBH 3ary0OH, 3acCTpaxoBKa Ha MPaBHU Pa3HOCKW/TIpaBHA 3aIlUTa/, 3aCTPaXoBKa ,,PeNicoBM mpeBO3HU
cpencra®.

HpyxectBoTo € ¢ kanuTan 16 882 614.70 eBpo, pasnpeneicH B 330 190 Op. Oe3HaIMYHY TOUMEHHH aKIIUN
C TIpaBO Ha TJIac, C HOMUHAJHA cToitHOCT 51.13 eBpo Beska enHa.

CnuchKbT Ha aKIMOHEpUTE Ha J[pyKECTBOTO € MpecTaBeH KaKkTo ClIe/IBa:

Nme  bpoii akumn % or xanuTana

KB I'PYII EAJ] 267413 80.99%
XUMUMIIOPTA 32155 9.74%
Hpyru 30622 9.27%

330190 100.00

Enexrponna crpanumna Ha [apanTta: www.armeec.bg. (MHpOpMamusaTa oT enekTpoHHATa CTpaHHIA Ha
3actpaxoBatensl He € JacT oT [Ipocrekra, OCBEH ako U3PUYHO HE € TIOCOYEHO, Y€ € YacT, MOCPEICTBOM
npernparka). Uneatnduxannonanar xon wa npasuus cydext (MKIIC) — LEI xon ma 3AJ1 ,,Apmeen;” e
549300YJSEYSOGWKSN48. Tenedonu 3a kouTakT: + 359 700 1 3939, + 359 88 792 24 44.

3A ,,Apmeen” AJl uma npucsaen pedrtunr ot ,,bAKP - ATEHIIMA 3A KPEAUTEH PEUTHUHI“ Al
(PAKP), kosito e peructpupana mo cmuchia Ha Permament (EO) Ne 1060/2009 na EBpomeiickus
[Tapnament 1 Ha ChBeTa OTHOCHO areHIMUTE 33 KPEAUTEH PEUTHHT KAaTO areHIUsATa € IIbpBaTa ObJrapcka
U TperaTta [bJIHONpaBHA pEUTUHIOBa  areHUMs, peructpupana B EBpomnelickus  Cbio3
(https://www.esma.europa.eu/page/List-registered-and-certified-CRAs).

IIpu mocnenHo pasmiexnaHe Ha peltuHra Ha lapanra, cberosio ce Ha 05.03.2026 . uneHoBeTe Ha
Peittunrosus Komuter kbM BAKP ca B3enm pemieHne 3a NMOTBbpXkAaBaHE Ha NPHUCHIACHUTE Ha 3A]l
»Apmeen A/l peUTHHT Y, TPOMEHSIKY MEPCIEKTUBATA 110 TIXKAKTO CIIE/Ba:

* IBJITOCPOYEH PEUTHHT Ha CITIOCOOHOCT 3a M3ILIalaHe Ha uckoe: BBB, ¢ mpoMsiHa Ha mepcriekTuBaTa ot
,,CTAOMJIHA”, Ha ,,[TOJ0KHATEIHA ;

* JIsnrocpodeH pedTHHT Mo HanmoHai Ha ckana: A+ (BG), ¢ mpoMsiHa Ha MepCcreKTUBara ot ,,cTaduiHa”,
Ha ,,TIOJIOKUTENHA™, C KOETO U3pa3siBa CTAHOBHILETO CH OTHOCHO:
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v/ OAIBPKAHOTO B IMEpPHOJA Ha Iperie] CTabHIHO (PUHAHCOBO CHCTOSHHE, MPHU 3ara3eHO MO3MTHBHO
pa3BUTHE Ha JACHHOCTTA W KAueCTBOTO Ha 3aCTPAaxXOBATEIHMs MOPTHEHSI B MOCIEAHUTE MOBEYE OT IMET
(DUHAHCOBHM TOJWHH, C TOCTUTAHH TMOJOKUTEIHM W CHJIHO MOAOOPCHH B TOCIETIHHUTE TPU TOMUHH
3aCTPAXOBATEIHH PE3YATATH, OTPA3UIIM CE HA JOIMBIHUTEICH PACTEK B MOCTHTAHUTE HETHU (DPHHAHCOBU
rneyanou;

v/ 3amaseHa crpaTerusi 3a JMBEpCH(UKAIMA W TOI0OpsBaHE B JIMKBUAHOCTTA HA WHBECTHUIIMOHHUS
nopTdeit, npu GOpMUPAHO 3HAYUTEITHO YBEIMYaBaHE B 00eMa My M B YacCTTa Ha HAWBHCOKOIUKBHJIHUTE
aTHBHU B HETO B MIEpUOA HA NPEMJIEN;

v/ TOmIbpKaHW CTAOMJIHH M OTHOCHTEIHO BHCOKM HHBA TI0 MPYICHIHAIHATE [OKAa3aTeld 3a
miarexxocnocodHoct (nmokpurue Ha KUIT u MKW), npu TpaitHn momoOpeHus Mo OCHOBHHU OICHSBAaHH
nmokazaTedd  3a  JIMKBUAHOCT M 00moO  (UHAHCOBO  CHCTOSHHME  HAa  JIPY)KECTBOTO.
(https://bera.eu/files/rating_armeec_mar 2026 _bg.pdf).

3AJl ,,Apmeerr” AJl oTroBaps Ha W3HCKBAHETO 3a HHUBO HA KPEOUTCH PEUTHUHI, MPHUCHIECH Ha
3acTpaxoBaresis, Ha CTENEH Ha KPEIWTHO KadecTBO, €KBHBAJICHTHA Ha cTemeH 3 (Tpera), ompeerneHa
ChIIacHO NpuiiokeHuero Ha PernamenT 3a m3mbinenne (EC) Ne 2016/1800 na Komucusita ot 11 okromBpu
2016 1. 3a onpenensiHE HA TEXHHYECKH CTaHIAPTH 32 H3ITBIHEHNE OTHOCHO Pa3IpeeNiTHETO Ha KPEAUTHUTE
OIIGHKHM Ha arcHIIMHMTE 3a BBHIIHA KPEIWTHA OIEHKA MO OOCKTMBHA CKaJla Ha CTEIICHUTE Ha KPEIAUTHO
KauecTBO B chorBercTBHE ¢ Jupekrura 2009/138/EO na Epomnelickust napiamenT u Ha Coeera (OB, L
275/19 or 12 okromBpu 2016 r.). Ciien xpast Ha HoCAeIHUS PUHAHCOB MEPUOJ IO JaTara Ha HACTOSIIHS
IIpocmekt, Ha EmMutenta He ca m3BecTHH o0sBeHU OT 3AJl ,,Apmeent” A/l chlmecTBEHHTE NMPOMEHU B
CTPYKTypaTa Ha 3aeMaHe Ha cpe/icTBa U (uHaHCUpaHe Ha [‘apaHTa WM BB BE3MOXKHA ObjeIIa MpoMsHa B
obuuaitHoro My QuHaHcupane. Hsma crnenuduyau cbOMTHS, KOMTO B 3HAUUTEIHA CTEMEH Jia MMAT
OTHOIIIEHHE KbM OIICHKaTa Ha IUIAT&KOCIOCOOHOCTTAa HAa 3acTpaxoBaTels, rapaHTHpall HacTosllaTa
emucusi obnmuranmu. KbM MOMEHTa Ha CbCTaBSiHE Ha IPOCIEKTa HSIMa 3aBEICHM HCKOBH MOJOH 3a
OTKpHBaHE Ha MPOU3BOICTBO IO HeCchcTosATENHOCT 32 3A] ,,Apmeerr” AJl.

He ce ouepraBar HeraTMBHU TEHJCHIIMW MM HEOIAroNmpHATHY IMPOMEHH B MepCHeKTHBUTe Ha [apaHTa U
rpymara, 4acT oT koiaro ¢ 3AJ] ,,Apmeer;” AJ] or garara Ha IOCACOHUAT IMYOIMKYBaH (DMHAHCOB OTYET-
OomUTUpPaH rofuiieH GuHaHcoB order 3a 2025 . KM marara Ha MpoCTeKTa APYKECTBOTO B CHOTBETCTBHE C
pexnma Solvency II mokpuBa cbc COOCTBEHHM CpeAcCTBa KaKTO KamUTAJIOBOTO W3HCKBaHE 3a
TTATEKOCTIOCOOHOCT, TaKa 1 MUHHMAJHOTO KalUTATOBO H3MCKBAHE.

3A/] ,,Apmeerr” A/l mma nBycTeleHHa cucTeMa Ha ynpasienne, BkiatouBaiia HC B cecras: ,,XumMuMnopt™
AJl, EMK 000627519 - mpencenaren, ,,I{eaTpanna kooneparusHa Oanka™“ AJl, EMK 831447150, /Inana
Huxomosa Manesa u nipod. 1-p MBanka laneBa [aiinapmkreBa - He3aBUCHM WICH.

YCHna,3Al Apmeen‘ A/l e B cbeta: Banentun CnaBoB JJumoB, Anekcanabp HdumurpoB Kepesos, ['anun
WBanos ['opueB, Mapusna 3npaBkoBa UrnatoBa, Koncrantun CroitueB Benes, Mupomto6 [Tanues iBaHoB,
Munen KenueB KeHueB u Mutena CrankoBa [leneBa.

Hsma npyru nuna, KOWTO ca 4acT OT BUCIIMS PBKOBOZIEH cheTaB Ha ['apaHTa.

JpyXecTBOTO MU3BBPILBA JCHHOCTTA CH B ChIVIACHE ChC 3aKOHUTE U MOJ3aKOHOBUTE HOPMAaTHBHHU aKTOBE Ha
cTpaHara. Ha TsaxHaTa OCHOBA W C IIeN IOpa3BUBAaHE W KOHKPETH3UpaHE HA HOpMAaTHBHATA ypenoa, ,,3AJ]
Apmeen™ AJl e pa3paboTiiio u npuiara CBOil BbTpPEIIEH aKT — YCTaB.

IOpuanueckoTo nuie, KOETO yrnpa)KHsIBa IPsK KOHTPOI BBPXY ,,3Al Apmeen Al e ,,LIKb I'pyn* EA/L,
YUUTO SAHOINYEH COOCTBEHUK Ha KalHUTaja € MyOIMIHOTO JPYKECTBO ,, XuMuMItoptT” AJl.

KbM patara Ha m3rorBsiHe Ha HacTOALIMS [IPOCHEKT, IOPUANYECKOTO JIMIE, KOETO YHPaXKHsSIBAa HENPSK
KOHTpoOJM BepXy l'apanTa e ,, Xumummopt* AJl, eqHonnyuen coOCTBeHUK Ha KaruTana Ha ,,[{Kb [pyn* EAJL.
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Ha I'apanTa He ca U3BECTEHM JOTOBOPEHOCTH, KOUTO MOXKE /1a JIOBE/AAT /10 MPOMSAHA Ha KOHTpoia Ha ,,3AJ]
Apmeer AJl.
3A]] ,,Apmeerr” AJl He ipeACTaBs MPOTHO3HU 32 MPOAAXKOUTE U Tieyandara cu.

Ha ,,3AJ1 Apmeer“ AJ] He ca U3BeCTHH TEHACHIIUH, KOJICOAHHU s, M3UCKBAaHUs, aHTAKUMEHTH WA ChOUTHS,
KOWTO JIa CE OYaKBa J]a OKa)aT 3HAYUTENICH €(DEeKT BbPXY IMPOCKTUTE Ha IPY)KECTBOTO B KPATKOCPOYEH TUIaH.

Hsma 3naunTenna mpoMsiHa BB (DMHAHCOBOTO ChCTOsTHHE Ha ['apaHTa m rpymnara, gyact oT koaro e 3A/J1
»ApMmeerr” AJl, KosATO Ja € HacThIIMJA CJIeH JaraTa Ha TMOCICTHUAT MyONuKyBaH (DUHAHCOB OTYET —
OIUTHUPAH roauiieH GpuHaHCcoOB oryer 3a 2025 T .

AHanM3 ¥ MpOSBIEHUE HA PUCKOBETE:
IToanuceavyecku puck

[ToamnucBadecku puCK € OCHOBHUSAT PHCK 3a ,,3AJ] Apmeer A/l, Thil KaTo € CBbp3aH ¢ OCHOBHATA JISHHOCT
Ha KOMITaHUSTA, KOHKPETHO C MPOLIECUTE U aJeKBaTHO IIEHOOOpa3yBaHe Ha 3aCTPAaXOBaTETHUTE MIPOIYKTH,
MMaIIIOo 32 [1eJ1 TOCTUTaHe Ha PeHTaOMIHOCT U CTaOWIHOCT Ha KoMnaHuATa. OCHOBHMAT pUCK 3a I'apaHTa e
PUCKBT OT 3aryOM, TNPUYMHEHH OT HEONArONpUSATHH MPOMEHH Ha 3acCTPaxOBaTeIHUTE WIH
[Ipe3acTpaxoBaTelIHUTE 3aJb/DKEHUS, B pE3ylTaT Ha HEAJEeKBaTHO LEHOOOpa3yBaHE WM TIPElIHU
JOMTyCKaH TIPY N3YMCIIIBAaHE HA TEXHIUYECKUTE pe3epBH. [lonnTrkaTa 3a ynpapieHre Ha MOIIICBAYECKHS
PHUCK ChIObpiKa KOHKPETHUTE MEPKH 33 WACHTHU(HUKAINA, OIEHKa W YIpPaBJeHHWE Ha CHIIECTBYBAIIUTE H
OBbAeny 3aCTpaxoBaTeIHN PUCKOBE, HAa KOUTO € U3JI0KeHa KoMITaHuATa. [lommucBagecKusIT prcK ce ChbCTOU
OT JIBE OCHOBHU TPYIIH PUCKOBE: MpPEMHUEH pHcK (premium risk) U puck, cBbp3aH ¢ (GOPMUPAHETO HA
TeXHUYecKuTe pesepsu (reserve risk). KatacrpoduaHusT prck € ChIO YaCT OT MOAMUCBAYECKUS PUCK.

* Premium risk — ajiekBaTHO yripaBJieHUe Ha ISTIOCTHUS MOJITMCBAYECKH TIPOIEC M HA OTHOCHMUTE PUCKOBE

Yype3 YCTAHOBSIBAHE Ha BOJCIIM TPUHIMIU W OONIM CTAaHIAPTH TpPU peanu3alusirta Ha eQeKTUBHA
MOAIHCBaYecKa JIEMHOCT, CHOTBETCTBAIllA HAa PEryJIaTOpHUTE W3WCKBAHWA W Ha OINpENeNieHHTe OT
JIPY>KECTBOTO PUCK alleTUT M PUCK CTPATErus 3a TapaHTHPaHE CTaOMIIHOCTTA U MJIATeKOCIIOCOOHOCTTa Ha
IPY>KECTBOTO, BKIIIOUMTENTHO W TPH EKCTPEMHH YCIOBHS, W YTBBP)KIABaHE HAa CHHEPTHsTa, JOOpUTE
MPaKTUKH M CHEeNHaTU3UPAHUTE KOMIIETEHIIMH B CBHBKYMHOCTTa OT JE€HHOCTH, OCBIIECTBIBAHU OT
KOMITAHUSTA.

* Reserve risk — pruckoBere, cBbp3aHu ¢ (GOPMUPAHETO HA TEXHUYCCKHUTE PE3EPBU HA KOMITAHUSTA Ca: JTUTICA
WM HEOCTATHYHOCT Ha JJAHHHW, HEOOXOMUMH 32 (JOPMHUPAHETO HA PE3EPBUTE; HEKOPEKTHU HIIM HETIBIIHU
TAaHHU, HEOOXOmMMHU 3a (OpPMHPAHETO Ha PE3EePBUTE; TPEIIKM B METOMOJOTHATA 3a (DOpMHUpAHETO Ha
OTIICITHUTE BUJIOBE pe3epBu. [Ipu moaieHs BaHe Ha TEXHUYECKUTE PE3ePBU KOMITAHUSTA € 3aCTpalleHa OT
W3MaiaHe B IMKBHIHY POOTIEMH, Ch3/IaBaHe Ha JIOIa PEemyTaIlus, BIONIaBaHe Ha IIOKAa3aTelld KaTo OTKYIIH,
OTTEIISIHYS, 3alMCBaHE HA HOB OM3HEC, JCKIapupaHe Ha Mo-ToisiMa redainba, u3Iuiaiiane Ha JUBHICHTH
OT Hesl, TUIAIaHe Ha MO-TOJIEMH JAaHBI[H, OMACHOCT 32 OOOPOTHHS KAIlMTAal, HAJ30PHH MEPKH, CaHKIIUH,
r00u u JIp.

3acTpaxoBaTelleH PUCK

OOmuAT pasMep Ha masapa, OLEHEH IIpe3 pa3Mepa Ha CbOpaHUTE MPEMHHM, MPOABIDKABA Jla PacTe Mmpe3
nocieguute ropguHu. OvakBa ce yBEIWYaBaHE Ha pa3Mepa Ha HU3IUIATEHUTE ILIETH BCIEACTBHE Ha
noBuIIeHaTa HH(IALMs. ['apaHThT ce cTpeMu Jla MOAIbpIKa 3aCTPaxoBaTEIHUTE IPEMUHN HA HUBA, KOUTO
Orxa KOMIIEHCHpaJIU IIOBUILICHUTE Pa3X0An Ha 3aCTPaxOBAaHUTE JINIA.

Wndnanmronen puck

PucksbT or YBCIMYCHUC Ha HH(bHaHHSITa € CBBbP3daH C HAMAJIIBAHCTO Ha pcaJiHaTa IMOKYIIATC/IHA CHUJIa Ha
HMKOHOMHUYCCKUTEC CY6GKTI/I " C€BCHTYaJIHATa O6€3LI€HK3. Ha aKTHUBHUTC, ICHOMUWHHPAHU B MCCTHA BaJlyTa.
3HAYUTEIIHOTO IMOCKBIIBAHE HA HOCHUTC Ha CTOKU U YCIIYT'U, C KOUTO CC cONBbCKBAT OM3HECAa U HACCIIEHHETO
npe3 MocCJICAHUTE rOAUMHU CE€ OTPA3U HCTAaTUBHO HAa HACCIICHUCTO. B Te3un yciaoBud noxonaa, € KOITO OM3Heca
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U HaACCIICHUETO pas3nojarar, HaMaJjsBa. Bw3MoxHO € TOBa na ce OTpa3u HCTAaTUBHO Ha CYMHUTEC, KOUTO
CbIIXUTC OTACIIAT 3a 3aCTpaxOBaHC Ha UMYIICCTBOTO CH.

[Tazapen puck

Beunuku TepryeMu pUHAHCOBU HHCTPYMEHTH Cca M3JIOKEHH Ha MazapeH PUCK, KOWTO MPECTaBIsIBa PUCKBT
OT TOBHILIABAHE MJIM HaMallsiBaHE Ha TIXHATa IazapHa CTOMHOCT B CIICACTBHE Ha ObJeNIM MPOMEHH B
nasapHaTe yciaoBus. DUHAHCOBUTE MHCTPYMEHTH CE€ OLEHSBAT IO CIPABEUIMBA CTOMHOCT U BCHYKH
MIPOMEHH B Ma3apHUTE YCIOBUS ce OTpassaBaT AupekTHO B OTyera 3a BceobxBaTHUs oxo. [IpurexxaBanuTe
or 'apanta QuHAHCOBM MHCTPYMEHTH C€ YIPABISABAT, OTYATAHKH MPOMEHSIIIUTE CE Ma3apHU YCIOBHUS.
ExcriosunmuTe KbM mMa3apeH pUCK Ce YIpaBisiBaT B CHOTBETCTBUE C YTBbPACHUTE JUMUTH, ChOOPA3EHH C
M3MCKBAHMATA HA 3aCTPAXOBATEITHOTO 3aKOHOAATENCTBO. 3a HaMaJIsIBaHEe Ha Ma3apHUs PUCK APYKECTBOTO
Ce CTPeMH MAaKCHMAJIHO Jia JWBEpCHU(QHIMPAa WHBECTUIMHTE B TOpPTQelna crpsMo OmnpenerneH
WKOHOMUYECKH CEKTOP, MKOHOMHYECKa CTPYKTYpa MJIM eMUTEHT. 3a Ieprojia OT ch3aBaHe Ha ['apaHTra 10
JaraTa Ha HM3rOTBHE Ha Hacrosmus [IpocriekT, MpeaBH] Xapakrepa, CTpyKTypara u obOeMa Ha
WHBECTHUIMHTE, HE € MPElEeHeHO KaTo HeoOXOMMMO U IIelNecho0pa3HO M3BHPIIBAHETO Ha XEDKUpaHE Ha
pucka. 3a u30srBaHe Ha PUCKa OT KOHIIEHTpalwsi, [‘apanTta ce cTpeMu Jia cria3pa 3aJI0KEHUTE OrPaHUYCHUS
3a MHBECTHPAHE HA 3aCTPAaXOBATEIIHUTE PE3EPBU.

Banyren puck

I'apanThT € U3JI0KEH Ha BAJYyTEH PUCK NP CKJIIOUBAHETO Ha CHEIKU B dyxkaecTpaHHa Bairyra. C men
MUHUMH3VpaHe Ha BaJlyTHUS PUCK, TOW CIEAW MapHIHUTE MOTOIM, KOUTO HE ca B eBpo. Ilomntrkara mo
yIpaBieHne Ha BaJyTHUS PUCK € Ja He C€ M3BBPIIBAT 3HAYMTEITHH ONEpallfy W Ja He C€ MOAAbP)KaT
OTBOPEHU TIO3WIIMU B UYXKJECTpPaHHA BalyTa, paziMdHa OT €BPO, MOpaaud KOETO W HETHHUTE BAIYTHHUTE
KypCOBU Pa3JIMKH Ca HE3HAUYUTEIHU.

Puck oT Bp3MOXKHU HEraTHBHU €()EKTH BBB BpPbh3Ka C BM3aHe Ha bhirapus B eBpo3oHaTa

Bb3MoxxHUTE HeraTMBHM €(eKTH OT BIM3aHETO Ha bbirapust B eBpo30HATa ca CBBP3aHH MPEAUMHO C
WH(ITAMOHHNSA HATUCK, aJaNTallMOHHU pPa3XOoAW W COIMAIHO HampexeHwe. KpaTkorpalHUAT
nHOIAIMOHEH epeKT ce JbJDKU Hali-Bede Ha 3aKphIVIssBaHE Ha IEHU MPU KOHBEPTHPAHE U MTOCKBIIBAHE HA
CTOKH M YCIYTH, TIPH KOUTO ILIEHATa Ce€ OIpeels M0-CBOOOTHO. AANTAIIMOHHUTE Pa3XOa Ce ChCTOST OT
IBOWHO €TWKHpaHEe Ha IIeHW, IPOMEHH B CO(TyepH, CUETOBOTHU CHUCTEMH, KaCOBH arapard, OaHKOBH
cucremu. Toa Ou AOBENO 10 IOBUIIIEHN aIMUHUCTPATHBHA W OIIEPATUBHHU pa3xonn 3a ¢pupmure. Yact or
HaceleHueTo Ha brirapus ocraBa CKENTHYHO KbM €BPOTO, KaTO Ca BH3MOKHH COILMAJIHH HAIPEKEHUS U
MTOTUTHYECKN CIEKYIIallii, OCOOSHO IIPU KPAaTKOCPOUYEH PBCT Ha IICHUTE.

JIuxBeH puck

lNapanThT HEe M3MON3BAa KPEOUTHO (pUHAHCHpaHE 3a ACHHOCTTA CH, MOPaId KOETO IAaCHBHUTE My HE ca
W3JIOKEHH Ha JIMXBEH PHUCK. [IelHOCTUTE 110 yIpaBiIeHHe Ha PUCKA UMAT 3a 111 ONTHMHU3UPAHETO Ha HETHUS
JOXO OT JIMXBU IPH AaJCHU Ia3apHU JUXBEHH PABHUIIA B CHOTBETCTBHE C OM3HEC CTpaTErMHUTE HA
npyxectBoro. Ilpouexypure mo ynpaBieHHEe Ha JHXBEHHS PHUCK c€ Ipujarar OT IVIeAHA TOYKa Ha
YyBCTBUTEIHOCTTa HA JPYKECTBOTO CHPSAMO IPOMEHH B JIMXBEHUTE paBHULIA. [[eHCTBUTENHUAT epeKT
3aBHCH OT MHOXXECTBO (DaKTOpH, KOMUTO BKJIOYBAT NPOMEHUTE B JIMXBEHUS IPOLEHT, HNOPOAEHHU OT
YyBCTBHUTEIHOCTTA CIIPSIMO Pa3lINYHUTE IEPHOAN HIIH BATYTH.

LenoBu puck

OCHOBHUSAT IIEHOBH PUCK, HA KOMTO € H3JIOKeH [ 'apaHThT, € CBbp3aH C MHBECTHUIIMHTE B KAIMUTAJIOBH IIEHHU
kHmKka. CripaBeuinBaTa CTOWHOCT Ha Te3H ()MHAHCOBHM MHCTPYMEHTH C€ BIIMsIE OT IIPOMEHH B Ta3apHUTE
paBHUINIA Ha CHOTBETHHUTE IEHHU KHMXA, KOETO OT CBOsSl CTpaHa pedieKTHpa BHPXY IOXOAHOCTTa Ha
JIPY>KECTBOTO. AHAIM3bT HAa YYBCTBUTEIHOCTTA CE OCHOBaBa Ha aHAJIMW3 HAa JHEBHOTO M TOAWIIHO
CTaH/JApPTHO OTKJIOHEHHUE Ha JIPY’)KECTBOTO, CHIIOCTABEH C JHEBHOTO U TOAMIIHO CTAHJIAPTHO OTKJIOHEHWE
Ha JIOXOIHOCTTA Ha MHBECTHUIIUS B OCHOBHUS 00pcoB mHIeKC SOFIX.
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Kpenuren puck

[Ipu ynpaBnenue Ha KpeOUTHUS pUCK ['apaHThT HaOMIONaBa PUCKA OT HEM3ITBJIHEHUE HA aHTAXKUMEHTH OT
CTpaHa Ha KOHTpPAareHTH IpU onepanuu ¢ (GUHaHCOBH WHCTpyMEHTH. [Ipn HaOIrOIeHHETO HA pPHCKOBaTa
eKCIIO3MIIMsSI CE OTYMTAT KOJNeOaHWsATa B CIpaBeJIMBAaTa CTOMHOCT Ha (MHAHCOBUTE WHCTPYMEHTH.
I'apaHThT OCBhIIECTBSIBA YIIPABICHUETO HA PUCKA KAaTO OIIEpUpa CaMO ¢ KOHTPAreHTH, IPUTEXaBally BUCOK
KpeOUTEH PEUTHHT U KOraTto € HeoOXOIUMO H3HCKBa obe3nedeHus. Mznaranero Ha ['apanTa Ha KpeanTeH
PHCK € OTpaHUYEHO JI0 pa3Mepa Ha OalaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTHUBH, IPU3HATH KbM JlaTaTa
Ha TOCJICAHO U3roTBeHUsl PUHAHCOB OTYeT. KpenuTHHUAT PHCK OTHOCHO MapH M MapyyYHHU CKBUBAJICHTH CE
CUMTa 3a HECHILIECTBEH, ThI KaTo KOHTpAareHTHTE ca 0aHKH C 100pa pemyTalysi ¥ BUCOKa BHHIITHA OLICHKA
Ha KPEAUTHUS PEUTHHI.

JlukBuzieH puck [apaHTHT cienBa 3aJb/DKEHHATa 33 JIMKBUAHOCT IPOM3THYAINM OT JedcTBamiara
HopMaTuBHa ypenba. C men u30arBaHe Ha JIMKBUIHU TPOOJIEMH C€ M3BBPIIBA KOHTPOI M OIEHKA Ha
JUKBUIHOCTTA W TApUYHHUTE MOTOIM Ha [apaHTa, KaTo ce MpeinpueMar W akTUBHHU JEHCTBHS KaTo
MOJUTbp)KaHE Ha KPaTKOCPOYHH JICTIO3UTH J10 3 Mecena. Bepxy nukBuaHocTTa Ha ['apaHTa ce M3BBpIIBa
©KETHEBHO HaONIOCHWE Ha W3XOMSAIIMTE W BXOAANIM MApUYHU TIOTOIM Ha MecedHa ©Oaza. [lpu
KOHCTaTUpaHe Ha JIMKBUHU MPOOJeMU € M3TpajicHa Mpoleaypa Mo yBEIOMSBaHE HAa 3aWHTEPECOBAHUTE
JMIA - JTUIETO OTTOBOPHO 3a YIPABICHUETO HA PUCKA U YIpaBUTENHUS ¢bBeT. OT 3arouBaHe Ha JEHHOCTTa
Ha ,,3A/] Apmeern“ A/l He e OTYETEH HEOCTHUT Ha JIMKBUIHH CPEACTBA WM 3aTPYJHEHHUS NP MTOKPHUBaHE
HA 3aJIBJDKEHUSATA MY, KAKTO M HE € OTYETCHO BJIONIABAHE B YIPABICHUETO HAa TAPUYHHUTE MY TIOTOIH. 3a
nepuosia Ha mpenocraBeHara (uHaHcoBa WHGopMalms, [apaHTHT HE € MOJI3Bal BHHITHA W3TOYHUIIM 32
OCUTYpsIBaHE Ha JIMKBUJIHU CPEJICTBA, KATO € U3ITBIIHSIBAIIO CBOUTE TEKYIIH 33 IJDKCHUS B CPOK.

AHanau3 Ha 3acTpaxoBaTeTHus na3ap kbMm 31.12.2025 r.:

[IpemunTe B 00MIOTO 3acTpaxoBaHE HAPACTBAT ¢ OKONO 12 % mpe3 mocienHoTo TpuMeceune Ha 2025 T. B
CpaBHEHHE C IMOCIIEAHOTO TpuMeceune Ha 2024 1., mokasear JaHHM Ha Komucusara 3a (MHAHCOB Haa30p
(K®H) 3a 3actpaxoBarennus nazap B benrapus. [Ipu xuBoTO3acTpaxoBaHero umMa pbCT oT okomo 12 % Ha
MpEeMHUHTE Ha TOAWIIHA 0a3a 3a CBIUS OTYETEH TIEPHOJl, COYaT Ollle JaHHUTe oT craTtiucTukara Ha KOH 3a
3aCTpaxoBaTEIHUS IMa3ap 3a 4eTBbPTO TpuMeceune Ha 2025 .

0610 3acTpaxoBane

[IpemunTe OoT 00IIOTO 3acTpaxoBaHE KM Kpas Ha IOCIETHOTO TpuMmeceune Ha 2025 1. Be3nmu3ar Ha 4,4
MJIpA. JieBa mpu 3,9 mipa. neBa kpM Kpas Ha 2024 r., kaTo HapacTBar ¢ okono 12 % Ha rogumrHa 6as3a,
TToKasBa cratuctukara. [lazapen muaep kpM kpas Ha 2025 1. e ,,3/] EBponnc™ AJl cbe 3amucanu mpeMuu oT
615,8 muH. teBa 1 mazapes g ot 14,1 %. [Ipe3 2024 r. koMmaHUATa € 3aeMaja BTopa MO3HINS C IPEMUHN
ot 436,7 mnH. neBa. PecThT mpu 3anmmcanuTe npemMun mpu KommanuaTta cupsamo 2024 e 41,1 %. 3A/L
»byncrpan Buena Uuamrypsae ['pyn® e Ha BTOpa mo3unus 1Mo ma3apeH 1 KbM kKpast Ha 2025 1. ¢ mpeMun
3a 482,4 muH. nesa u 11,0 % nazapen as1. Komnanusra 6exexu pbCT COPSMO MPEAXOAHATa TOANHA, KOTaTo
e oryena npemueH npuxon ot 427,7 mad. nB. u 10,9 % nazapen as1. PecThT B 3anucanute npemuu 3a 2025
r. cipsimo 2024 1. e 12,8 %. Tperara no3uius Ha mazapa Ha 00110 3acTpaxoBaHe ce AbpxH oT ,,JI31 — O6mro
3actpaxoBane’ EAJ] ¢ mpemun B pazmep Ha 461,9 muiH. nieBa u mazapes 1su1 ot 10,5 %. 3acTpaxoBaTenHOTO
JIPYKECTBO YBEIMYABA IPEMUIHUS CH MIPUXOJ cripsAMO Kpast Ha 2024 r., koraTo e otueno 387,6 MIH. JieBa U
9,9 % nasapen nsn. PeeThT B mpemunte Ha komnanusaTa 3a 2025 r. cripsimo 2024 1. e 19,1 %. Ilo otHOIIEHHE
Ha OpyTHUTE BH3HUKHAIH MPETEHIINH, OOIIUAT UM pa3Mep ce yBenmdasa 3a 2025 T. cpsiMo TipenxoaHaTa
roauHa c okono 24 % no 2,1 mip. JieBa, KaTo ¢ HA-rojasiM OTHOCUTENEH 1 € ,,3AJl Jannborr: JKusor u
3npase” Al ¢ 423,3 mun. siea u 20,0 % or obmuTe nperenuu. Ha BTopo mMsicto o OpyTHH Bb3HUKHAIH
MpeTeHUn: B o0LI0TO 3acTpaxoBaHe € ,,3/] EBponnc AJl ¢ mmamanus B pasmep Ha 252,0 MiH. JeBa U
otHocuTeneH aan ot 11,9 %. Ha tpera nosunums B kpas Ha 2025 . e 3A/l ,,byncrpan Buena MumypbsHC
I'pyn* Al ¢ 202,3 mutH. nieBa 1 9,6 % 1571 OT OOIIUTE TPETEHITHH.

KuBoTto3acTpaxoBaHe
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[Ipe3 mocnennoro Tpumeceune Ha 2025 I MpEeMUUTE B KUBOTO3ACTPAXOBAHETO BB3IU3AT Ha 869,9 MiH.
neBa ipu 773,9 MiH. neBa kbM Kpas Ha 2024 1., uiau oT4eTeHHT pheT 3a 2025 . e B pa3Mep Ha okono 12
%. IIpe3 2025 . TO3U CEerMeHT OT 3acTpaxoBaTeIHUS Ma3ap B CTpaHaTa € JOMUHHUPAH OT TPU KOMIIAHUU —
»HA3U-)KusorozactpaxoBane EAJl, 3EA]l ,byncrpan JKusor Buena Humypwuc I'pyn® A/l u 3AJL
»Annann bearapus Xusot* AJl, xouto 1bpxkat okono 81 % or mazapa KbM Kpas Ha roauHaTa. [lazapen
nunep e ,,JA3U-XKusorozacrpaxosane EAJl ¢ mpemun 3a 256,1 M. nesa, umn 29,4 % nsn. Komnanusra
3arasBa JIMJepcKaTa CH MO3HIHUS B )KUBOTO3aCTPAXOBAHETO U OTUYUTA PHCT B 3AIMCAHUTE IPEMHHU CIPSIMO
2024 1., KoraTo NPEeMUHHUAT MpUXxo € 0w 229,9 MIH. 1B., a mazapHUAT 1501 € o 29,7 %. Pberhbt, oTdeTeH
3a 2025 1. B 3amucanuTe mpeMuu € B pazmep Ha 11,4 %. Broporo msicto Ha masapa e 3a 3EA]] ,,byncrpan
Kusor Buena Mumypsue ['pyn* AJl ¢ mpemun 3a 228,8 MiH. neBa KbM Kpas Ha 2025 . ipu 203,7 MiH.
neBa KbM Kpas Ha 2024 1., MJIM OTUYETEHHUAT PBCT € B pazmep Ha 12,3 %. KomnanusTa 3amna3sa nazapHus cu
JISLT Ha HUBO OT 26,3 % xbM kpas Ha 2025 1. Tperara mo3umus e 3a 3A/l ,,Anmuann bearapus Xusor* AJ] c
185,7 mmH. neBa B cpaBHeHUe ¢ 168,0 MITH. JIeBa TOAWHA TO-paHO, KOETO MpeacTaBisiBa psCeT ot 10,5 %.
[TazapHUAT 151 HA KOMITAHHUSATA CE 3ama3Ba Ha HUBO OT okoio 21,3 % xbM kpast Ha 2025 T

Cronancka aeiinoct Ha 3AJ] ,,Apmeen® AJl

ley)KeCTBOTO MMpeaAcTaBsd TEKyHIO0 CBOUTE CIIPAaBKHU U MECCUHU OTUCTU B CHOTBECTCTBUEC C UBMCKBAHUATA Ha
Hapen6a Ne 53 or 23.12.2016 1. 3a M3UCKBaHMUATA KbM OTYETHOCTTA, OIICHKATA HA aKTUBHUTE U ITACUBUTE U
00pa3yBaHETO Ha TEXHUYECKHUTE PE3E€PBHM Ha 3aCTPaxXOBATENIUTE, IPE3acTPaxoBaTE/IUTe M T'apaHIIMOHHHS
¢doun. Ha 3AJ] ,,Apmeenr AJ] He ca U3BECTHHM TSHCHIMM, KOJICOAHMS, U3MCKBAHUS, aHTAKUMEHTH HJIH
CHOUTHSI, KOUTO J1a CE OYaKBa Jia OKakaT 3HAYUTENCH €(PEKT BBPXy MPOCKTUTE Ha JPYKECTBOTO B
KpaTKOCPOYEH TUTaH, CHITIACHO TMOCIIETHUS omuTuUpaH ordeT 3a 2025 1. mo narara Ha IMyONMKyBaHE Ha
HACTOAIIHNA ITPOCIICKT. KeMm JaraTa Ha HaCTOAIIUA ITPOCIICKT HAMA ChIICCTBCHA IIPOMAHA B KOHKYPCHTHATa
nosunust Ha [apanTta. 3AJl ,,Apmeerr Al momabprka pacTeKU B 3allMCAHUTE OPYTHU MPEMHUIHI TTPUXOIH
(BIIIT), Ha rogumrHa 6a3a ¢ 16.9% 3a 2024 1. u ¢ 6.8% 3a 2025 1., kato 3a 2024 . pCTHT HA KOMIIAHUSTA
n3npeBapBa ¢ okono 7 % oTdeTeHus o0l phCT 3a ceKTopa, AokaTto 3a 2025 . m3ocraBa ¢ okoino 5 % or
obmmms cektopeH pbeT oT 12.1 %. [lasapHusT O5UT Ha 3acTpaxoBaTeNs 3a IMOCIEIHNUTE ABE TOAWHU € OKOJIO
8 %, karo kpM Kpas Ha 2024 1. mazapauaT g1 € 8.4 %, a 3a 2025 1. ce moHmkasa Jeko a0 8.0 %,
nosunnonupaiiku 3AJ] ,,Apmeert AJl Ha 6-Ta TO3WIUSA 1O OOI O00EM MPEMHUNHU MPUXOAHU CIPSIMO
KOHKypeHTuTe cu. CTpyKTypara Ha 3aCTpaxoBaTelIHUs OPTQEHI ce 3ama3Ba MpakTHIeCKd HEMpOMeHeHa,
KaTo OCHOBHATa YacT OT NMPEMHWHHSA MPHUXOX € (opMHpaHa OT 3acTpaxoBaHE BBHB BPB3Ka C MOTOPHU
MIPEBO3HU CPEICTBA, TPAKJAHCKA OTTOBOPHOCT HAa MOTOPHHU MPEBO3HU CPENCTBA, MOPCKO, aBHAIIMOHHO U
TPAHCIIOPTHO 3aCTPaxoBaHE B pa3Mep Ha IMpeMuiHus mpuxon ot 302,2 MITH. JIB. H ChCTaBJIsABAIA OKOJIO
86.5 % or o0mms mpeMreH Ipuxon Ha KoMiraHusATa. CleaBamio HalpaBlIEHHE MO OTHOCHTEIEH ST B
O0IIHTE IPEMIITHI TPUXOIN € UMYIIIECTBEHOTO 3aCTpaxoBaHe B pazmep Ha 26,0 MiH. 1B. U ¢ A5t 0T 7.4 %.
Ha Tpero MscTo 1o OoTHOCHTENEH AT ca MPEMHUIHUTE MPHUXOIN IO 3acTpaxoBaHe Ha pa3HU (UHAHCOBU
3aryou B pasmep Ha 10,6 MitH. 1B. 11 cheTaBisaBar okoio 3.0 % or o0muTe mpeMHuiftHA TTPHXO/H.

dunancoBa nHopmarws Ha ['apaHTa 32 MHHAIHN TEPHOIN

Nzbpanara puHaHCOBA HH(DOPMAITUS BKITFOYBA JAHHN OT OJUTHPAHHST TOAWIIEH (DHHAHCOB OTYET HA ,,3AJ]
Apmeenr” AJl3a .2025 .

Otder 3a mewambara wim 3arybara um apyrus | 31.12.2025
BCEOOXBATECH JTOXOJ r.(B XHJI. JIB.)

[legan6a/3aryba ot onepatuBHa jaeiiHocT(HeTeH | 38 662
pE3yATaT OT 3aCTPAXOBATEIHH YCITYTH)

Ortuer 3a (PMHAHCOBOTO CHCTOSHUE 31.12.2025
I.(B XHJI. JIB.)
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Hernu ¢wunancoBu 3agbmkenus (abarocpounu | 328 737
3aqbJDKCHHSI IUIFOC  KPaTKOCPOYHHU  3aIbJDKECHHUSI
MUHYC mapu B 6poii)

Koeduiuent Ha 3amrexHsuIocT (macuBu/codctsed | 2.40

KaIuTa)

OTyer 3a MapUYHUTE MTOTOLH 31.12.2025
r.(B XUIL JIB.)

HerHu mapuyH# NOTOIM OT OllepaTUBHA JeHHOCT 60 700

Hernu mapuunu morom OT wuHBecTHinuoHHa | (88 312)
JeHOCT

Hernu mapuynm noTomu ot (hMHaHCOBA ASHHOCT (2747)

HsMma 3HaunTenHa NpoMsiHa BbB ()MHAHCOBOTO ChCTOsIHME Ha ['apaHTa W rpymnara, 4act ot kosTo € 3A/J]
»Apmeerr” AJl, KoSATO Ja € HACTBIIMJIA CIIEA JaTaTa Ha MOCIASTHHUAT MyOJuKyBaH (PUHAHCOB OTUET —
OIUTUPAH roauiieH GpuHaHcoB otyer 3a 2025 T

OnuTOPCKUTE JOK/IAN 3a TOAMIIHUTE (UHAHCOBY OTYETH Ha ['apaHTa HE ChABPIKAT PE3EPBH, U3MCHEHUS
Ha CTaHOBHIIA, OTKa3 OT OTTOBOPHOCT MJIU 3a0€NIEKKHU 10 €CTECTBO.

Hsma npyra madopmarus B T. 12.3. ot To3u IIpocmekT, kosTo aa € Oria onuTrpaHa.

B mpencraBenara ¢uHaHcoBa uHbopmanus oTHocHO 3AJ[ “Apmeer” He € H3IMOA3BaHA MEKIMHHA
(huranCcoOBa MHGOPMAITHSL.

12.4. Haniu4yHu 10KyMEHTH

Mo Bpeme Ha meproia Ha BAMTHOCT HA HacTosIHs [IpOCTIeKT, HHBECTUTOPHUTE MOTaT JIa Ce 3aI03HASAT ChC
3acTpaxoBaTeiHaTa MONUIA U BCHYKH JJOKYMEHTH, CBBP3aHU ChC 3aCTPAaxXOBKaTa, HA CICIHHS ajpec: TP.
Codus, p-u Be3paxnmane, Oyi. ,,Tonop Anekcanapos* Ne 117 (aapec na Ul ,,ABC ®unanc AJl), kakto u
Ha WHTEepHeT cTpaHumara Ha JlpyxectBoro (https://zagorafin.com/ m Ha WHTEpHET CTpaHWIATa Ha
noBepennka AbB Musecturmmu EOO/, (https://www.abvinvest.net).

JoxymenTu 3a 'apanTa Morar aa OpJaT HAMEpPEHN Ha CISAHUTE WHTEPHET CTPAaHUIIH:

- YcraBpT Ha ['apanTta e HammdeH Ha crpanuriata Ha TPPHOJIHIL nmpu Arenmusra moBHHCBaHHATA C
eNeKTPOHEH aipec Www.brra.bg;

- Hoxmmanpt Ha HezaBucumus ogutop Ha 3AJ] ,,Apmeen” A/l 3a 2025 1.,  romuIIHAST (PUHAHCOB OTYET HA
3A ,,Apmeerr” A/l 3a 2025 1. ca mpeACTaBEHU KAaTO AOMIBIHUTENHU JOKYMEHTH KbM IMPOCIEKTA;
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HonynoanucanuTe nulia, B KaueCTBOTO CH Ha WICHOBE Ha ChbBETa Ha aupekropute Ha ,,3AI'OPA
OUHUHBECT AJ/l, ¢ moamuca cu JekiapupaT OOCTOSATENCTBATa, MOCOYEHH Mo-rope B pasaen 4.1.
Jexmapatiust 3a OTTOBOPHOCT, BKIFOUUTEIHO JAekaapupar, 4e [IpocnekThT ChOTBETCTBA HA U3UCKBAHUSITA
Ha Pernament (EC) 2017/1129, I'nara Illecta ot 3IIIILIK u akToBeTE M0 MpHIIaraHETO UM.

s il /
SAIMMEHA M HROMALA T ChACHD
PR TRANERT ) 208 % 79 kA
1. UBan KI/IpI/IJ'lOB Tuioesn RIS L0 1 (U IAMEST W A CBSETA

,// 11/
7 BANAHEA WHROERMALAR CHONACHE
FEFNAMIEHT J50) 2005/679 HA

2. CBeTocﬂaB HBaHOB ﬂequ BSOS 0 1 TLAPTIASAET W HA ChEETA

p/ A5 8 a1)

SAAYEAA WAL B DR ACHD ,
PRELIURMEHT JEC) 200E/E 79 HA
ESCHIEN Co i MUAPTIAAET W HA ChEETA 7

3. Mas Mupociaasosa OrasinoBa - - ,

JonymoanucanuTe auiia, B Ka4ecTBOTO cu Ha mpencTtapispamny Ha UIT ,,ABC ®@unanc AJl, B kauecTBOTO
My Ha YITBJIHOMOIIEH HWHBECTHIIMOHEH mocpenauk Ha ,,3AI'OPA ®MHUHBECT® AJl, ¢ moammca cu
JCKJIapupar OOCTOSTEICTBaTa, IIOCOUEHH IMo-rope B pasmen 4.1. Jexmapaius 3a OTTOBOPHOCT,
BKJIFOYMTEIIHO JieKkaapupar, de [IpocnekTsT choTBETCTBA HA M3UCcKBaHusaTa Ha Permament (EC) 2017/1129,
I'masa llecta ot 31K u akTOBETE MO MPIJIATAHETO WM.

ET B TR o PRI L e S PR i /
FETNASIEHT (801 20 LE S 7 HA
ESCTIEA O 1 MAFNABIET W HA ChSETA

T & Un
AR W HPOPRALA S e NACHD

PEBANERT (6] 200E/E09 HA
OISR o A TLAFTIANIENT W HA ChEETA

—

<

1. ®unun lerpoB Una:ken

2. Haranus CrosinoBa IlerpoBa

JlonmyTioanucanuTe JIMIA, B KAYeCTBOTO CH Ha mpeacTarimsBamm Ha 3AJ] ,,Apmeen AJl, B Ka4eCTBOTO My
Ha 3actpaxoBaTen 1o uznaaenara Ha ,,3AIOPA ®UHMHBECT AJl emucus KOpIIOpaTUBHU OOIUTAIIHH, C
TIOJITIICA CH JIEKIapupaT OOCTOSTENCTBATa, IOCOUEHH TTO-Tope B paszen 4.1. Jlexmaparus 3a OTTOBOPHOCT,
BKJIFOUMTEITHO JeKiIapupat, ue IIpocmekTsT choTBeTCTBa Ha m3uckBanusaTa Ha Permament (EC) 2017/1129,
I'masa Ilecta ot 3IIIILIK u akTOBETE IO MPHIJIATAHETO MM.

P

BAAEAR W ROFAMBLLA T BRI
PEFABAEHT JEC) 2005873 HA
ESOTIER O 1 TLAPTIAMIENT W HA ChEETA

1. Mupouw6 Ianyes UBanos —————————
)

AT W PR R ACH
FEFAMIEHT JEC) 20088 79 HA

2. Koncrantun CroiikoB BeseB SN Exl AP AMET A CLBETA
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Jexnapanus
no wi. 891, aji. 6 BB Bpb3Ka ¢ all. 3

ot 3aKkoHa 32 MyOJINYHOTO Mpeiarane Ha HeHHN KHMKA

Honynonnucanure:
Wgan Kupunos Tunoes — Ynen va C/J;
CgerocnaB UBanoB JleueB — Uien na C/l;
Mas MupocnaBoBa OrusiHoBa — Unen Ha CJI;

Heknapupame, 4e TOKOIKOTO HH € U3BECTHO, ChAbpikamara ce nadopmanus B [Ipocrnekra 3a gomyckane
0 THPTOBUS Ha peryivpaH Ta3ap Ha eMucus Oe3HaJMYHH, MOMMEHHHU, CBOOOIHO MpPEXBHPISIEMH,
JMXBOHOCHH, 00€31IeUeHU, HEKOHBEPTHPYEMH, OOMKHOBEHH obOnuranuu Ha “3aropa @unnuBect” AJl, EMK
123017547, ¢ ISIN xox BG2100027262, e BsipHa U IIBJIHA.

JANMHWYHEHA MHZOPMALMA CLINACHD
PEFNIAMEHT [EC) 2016/679 HA
EBPOMEACKMA MAPIAMEHT M HA
1. UBan Kupuiaos Tunoen CHBETA

Z

JANMYEHA MHBOPMALIMA CBIACHO
PEFMIAMENT (EC} 2016/679 HA
2. Cserociaas UBaHos [leuen EBPOMEACHUA MAPMAMEHT M HA
- TRAFTA
> 3ANWYEHA MHSOPMALWA CeIMACHD
PEFNAMEHT [EC) 2016/679 HA
3. Mas MupociapoBa OrusiHoBa EBPOMENCKMA NAPAAMEHT M HA

CLBETA
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HNPOCHEKT "3ATOPA ®UHHUHBECT" AJl

Jexnapanus
no wi. 891, aji. 6 BB Bpb3Ka ¢ all. 3

ot 3aKkoHa 32 MyOJINYHOTO Mpeiarane Ha HeHHN KHMKA

Honynonnucanust Cranucnas [lerpoB ApcoB, B KaueCTBOTO CH Ha MPEACTaBIsABAIl Ha ,,CaTenuT
X“ AJl, cbe cenanuiiie u aapec Ha ynpasienue: rp. Codus, n.kx. 1233, p-u ,,Cepauka’, x.x. ,,banumopa‘,
01. 20, Bx. 1, er. 13, am. 75, Bnucano B THproBekusi perucTbp npu AreHuusta mo BnucBanusta ¢ EMK
203731642, koeTo APYKECTBO € JIUIIE, U3TOTBHJIO OJAUTHUPAHUS KOHCOIUIUPAH TOAMIICH (DMHAHCOB OTYET
Ha “3aropa @ununBect’ All, EUK 123017547 3a 2025 r,,

Heknapupam, 4e JIOKOIKOTO MU € HM3BECTHO, ChIbpkamarta ce mHpopmainus B [Ipocmekra 3a
JONyCKaHe 10 TBHPrOBUSI HA pEryldpaH TMa3ap Ha eMUCHs Oe3HAIMYHU, IMOMMEHHH, CBOOOJHO
MPEXBBPISIEMH, JTMXBOHOCHHU, O0€3IeUueHH, HEKOHBEPTUPYEeMH, OOWKHOBEHW oOnuranuu Ha “3aropa
Oununsect” AJl, EUK 123017547, ¢ ISIN xon BG2100027262, € BapHa U I'bJIHA.

JNEKJAPATOP:

JANWHEHA HHBOPMALIMA CBINACHO
PEFAMEHT (EC) 2016/673 HA
EBPOMEACKMA MARNTAMEHT M HA
ChBETA

o /CTalmcilafk/}"leTpo/B/Apéoa/

IANWYHEHA MHSOPMALMA CEINACHD
PETIAMEHT [EC) 2016/679 HA
EBPOTMEMCKMA MAPTAMEHT M HA
CLBETA
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HNPOCHEKT "3ATOPA ®UHHUHBECT" AJl

Jexnapanus
no wi. 891, aji. 6 BB Bpb3Ka ¢ all. 3

ot 3aKkoHa 32 MyOJINYHOTO Mpeiarane Ha HeHHN KHMKA

Honynoanucanuar: PamocnaB Mapuos IlopoxanoB - peructpupan omutop Ne 0686, xaro
perucTprpaH oquTop wieH Ha MHCTUTyTa Ha IUIIOMUPAHUTE EKCIIEPT cueToBoAuTeNU B bbirapus, ¢ angpec
3a kopecnonaeHnus: rp. Codus, 1729, yu. ,,npod. Hukona Muxaiinos Ne 6, oTroBopeH 3a omuTa Ha
KOHCOJIUAMPaHus rojuiieH GpuHancoB oryer Ha “3aropa @ununsect” AJl, EMK 123017547 3a 2025 1.,

Heknapupam, 4e JOKOIKOTO MH € M3BECTHO, ChAbpKamara ce uHpopmarnus B [lpocrekra 3a
JONyCKaHe 10 TBHPrOBUS HA pEryldpaH TNa3ap Ha eMucHs Oe3HANMYHU, TMOWMEHHHU, CBOOOIHO
MIPEXBBPIIIEMH, JIMXBOHOCHH, OOE3IEYeHH, HEKOHBEPTHPYEMH, OOWKHOBEHM OOIMTamuu Ha ‘‘3aropa
Oununsect” A1, EMK 123017547, ¢ ISIN xox BG2100027262, € BapHa U TBJIHA.

JNEKJIAPATOP:

JANMWYEHA MH®OPMALIMA ChrNACHD
PETNAMEHT [EC) 2016,/679 HA
EBPOMERCHMA MNAPAAMEHT M HA
CBBETA —_—

C» — /PapocnaB Mapnos [lopoxaHos/
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HNPOCHEKT "3ATOPA ®UHHUHBECT" AJl

Jexnapanus
no wi. 891, aji. 6 BB Bpb3Ka ¢ all. 3

ot 3aKkoHa 32 MyOJINYHOTO Mpeiarane Ha HeHHN KHMKA

Honynonnucanure:

1. ®wunun [lerpos Unmxkes - Usmbauutenen qupektop Ha UIT ,,ABC Ounanc AJl;

2. Harams CrosroBa [lerpoBa — [Ipokypuct na UIl ,,ABC ®@unanc” AJl,

B kadecTBOTO cM Ha TMpENCTaBISABAIM MHBECTHIIMOHEH mocpenHuk ,,ABC ®unanc* AJl, EMK
200511872, cemanuie u agpec Ha ynpasienue: Tp. Codwusi, p-u Be3paxknane, Oyia. Togop Anekcanapos
Ne 117,

Jlexmapupame, 4e JIOKOJIKOTO HU € M3BECTHO, ChAbpXKamaTa ce nHpopmanus B IIpocmekra 3a
JONyCKaHe 10 TBHPrOBUS Ha peryJIupaH TMa3zap Ha eMucui Oe3HANW4YHU, TOMMEHHH, CBOOOIHO
MPEXBBPISIEMH, JTMXBOHOCHHU, O0€3IeUueHH, HEKOHBEPTHpPYeMHU, OOMKHOBEHH oOIuramuu Ha “3aropa

Ounnasect” All, EMK 123017547, ¢ ISIN xom BG2100027262, ¢ BIpHa 1 IIbJIHA.

APIA SIEAS A FEPOTLALLA B R LS
e MAAEHT 50 2RSS TS HA

<

SIS 0 1 NAFTIARIENT M FA ChEETA

1. ®wnun [Terpos UHIKEB .
P N R 7

AR A W HPOPRARLA R b AT
PE TUAERT (5] 2005879 HA
ESIOIEA Ot NAPTIAMET W #iA CHEETA

/ 7

|

2. Haramsa CrosiHoBa IlerpoBa
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HNPOCHEKT "3ATOPA ®UHHUHBECT" AJl

Jexnapanus
no wi. 891, aji. 6 BB Bpb3Ka ¢ aj1.3

ot 3aKkoHa 32 MyOJINYHOTO Mpeiarane Ha HeHHN KHMKA

Honynonnucanure

1. Mupouo6 IlanyeB BaHoB - uiieH Ha YIIpaBUTENHUA ChBET U NpeAcTaBiaBall Ha ,,3AJl Apmeerr” A/l

u
2. Koncrantun CroiiueB BeseB - uieH Ha YnpaBUTETHHS CHBET W MpeENCTaBIsgBail Ha ,,3Al Apmeer”

AI[)

B KaueCTBOTO CHM Ha mpencrasissamu ,3AJl Apmeen” AJl, smucano B TPPIOJIHL] kM AreHius mo
BrrcBanusTa ¢ EMK 121076907, cenanuiie u aapec Ha ynpasienue: rp. Codus, p-u Cpenerr, oyi1. [bxeiimc
Bayuep Ne 51,

Jeknapupame, de JOKOJIKOTO HU € U3BECTHO, ChAbpKamara ce uadopmanust B [Ipocnekra 3a jomyckaHe
0 THPTOBUS HAa peryiupaH Ta3ap Ha eMHCHs Oe3HAINYHH, TOWMEHHH, CBOOOIHO MPEXBBHPISEMH,
JMXBOHOCHH, 00€31IeUEeHU, HEKOHBEPTHPYEMH, OOMKHOBEHU obnuranun Ha “3aropa ®unnuBect” AJl, EMK
123017547, ¢ ISIN xox BG2100027262, e BsipHa U IIBJIHA.

|
ZATAEAR W HTOFRARLA N TR ACHD
PETUBAAERT (6] 200EE09 HA
ESOTIEA o A TAFTIAMIENT W HA ChEETA

1. Mupomio6 Ilanyes MiBanoB

ELUCE b d;‘-’\md!h’.h‘JW_f_‘
o PEIUAMAEHT EC) 2008679 HA
2. Koncrantun Croiiues Benes ESPONERC ) IAPIAMET W HA CBESTA

P
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HNPOCHEKT "3ATOPA ®UHHUHBECT" AJl

Jexnapanus
no wi. 891, aji. 6 BB Bpb3Ka ¢ all. 3

ot 3aKkoHa 32 MyOJINYHOTO Mpeiarane Ha HeHHN KHMKA

Honynonnucanust Cranucnas [lerpoB ApcoB, B Ka4ecTBOTO CH Ha TpeacTapisaBai] Ha ,,CaTenut
X“ AJl, cbe cenanuiiie u aapec Ha ynpasienue: rp. Codus, n.x. 1233, p-u ,,Cepauka’, x.x. ,,banumopa®,
01. 20, Bx. 1, er. 13, am. 75, BuucaHo B THProBeKust perucTbp Mpu AreHuusta no BrucBanusta ¢ EMK
203731642, K0eTO APYKECTBO € JIMIIE, U3TOTBUJIO MEKIMHEH KOHCOMUAUPaH (PMHAHCOB OTYET Ha ‘‘3aropa
Oununsect” AJl, EMK 123017547 xem 30.06.2026 1.,

Heknapupam, 4e JIOKOIKOTO MU € HM3BECTHO, ChAabpkamarta ce mHpopmanus B [Ipocmekra 3a
JONyCKaHe 1O TBHPrOBUS Ha pEryldpaH na3ap Ha eMucus Oe3HaTudHW, MOWMEHHH, CBOOOIHO
MPEXBBPIISIEMH, JTMXBOHOCHHU, O0€3IeUueHH, HEKOHBEPTUPYEeMH, OOWKHOBEHW oOnuranuu Ha “3aropa
Oununsect” AJl, EMK 123017547, ¢ ISIN xox BG2100027262, e BapHa U TBJIHA.

NEKJIAPATOR:

JANWYEHA UHROPMALIMA CLINACHD
PETNAMEHT [EC) 2016/673 HA
EBPOMEACKMA MAPAAMEHT M HA
CBBETA

o /C’I‘ElIMC{Q] allk/)’TeTpo/B/Apcos/

JANMHWYHEHA MHZOPMALMA CLINACHD
PETNAMEHT [EC) 2016/679 HA
EBPOMEACKMA MAPIAMEHT M HA
ChBETA
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