XOJIAUHI' ,,CBETA CODPUA” A/l

PE3IOME
YACT 1 OT HPOCHEKTA 3A I'bPBUYHO IIYBJIWYHO INNPEAJAT'AHE HA
5000 000 (meT MUJIMOHA)
BPOSI AKIHUU OT YBEJIUYEHUETO HA KAIIUTAJIA
ISIN BG1100008983

MHBECTHLHMOHEH ITOCPEJHUK

ABB UHBECTHULIMU EOO/]
I'P. BAPHA, VJI. ,,lIIAP ACEH I-BU” Ne20

HACTOAIOTO PE3IOME E M3TOTBEHO CIIOPE] M3MCKBAHHUATA 3A OIIOBECTSBAHE, HAPEUEHU
LEJIEMEHTH“ HA TIPUWJIOXEHHUE XXII HA IEJIETUPAH PEIJIAMEHT (EC) Ne486/2012 HA KOMUCHATA.
PE3IOMETO CBABPXKA BCHUYKU U3NCKBAHU EJIEMEHTU 3A OIIOBECTABAHE 3A TO3W THUII LIEHHU
KHIKA M EMUTEHT. Thid KATO HSKOHU EJIEMEHTU HE CA TIPUJIOXUMU 3A TO3M THUII LIEHHU KHUXA,
TE HAMA JA BBJAT IIOCOYEHU U B TA3M BPBH3KA E BB3MOXHO JA JIMIICBAT EJIEMEHTHU WJIA
HOMEPAIIUATA HA EJIEMEHTUTE JJA CbABPXKA ITPOITY CKI.

20 roau 2018 r.
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Pasnen A — BoBeaeHne U npeaynpe:xieHusi KbM HHBECTUTOPUTE

Enement | OmoecTsiBaHe Ha HHGOpMALIUS

A.l IIpedynpesicoenue KoM unsecmumopunie

IICHHUTC KHUKA.

Hacrosimoro Pe3tome cienBa na ce uete kaTto BbBeAeHHE KbM [Ipocnexra. Besko perieHue 3a MHBECTUpaHE B MIPEAaraHUTe
LIEHHU KHIKa CJe[Ba Jla cé OCHOBaBa Ha pasrieXiaHe M IpereHka Ha uenus [Ipocmexkr ot umHBecTuTOpUTE. B ciydail Ha
IpeAsBsABaHE Ha CBJCOCH HCK OTHOCHO MHGpOpMAlMATa, ChAbpKalia ce B IIpocrexTa, B ChOTBETCTBHE € HAI[MOHAIHOTO
3aKOHOZIATEJICTBO HA JbprKaBaTa WICHKA, 32 MHBECTUTOPA UILEL] MOXKeE Jla Bb3HUKHE 3abJDKEHHE 3a 3aIlIalllaHe Ha Pa3HOCKHUTE
3a npeBoj Ha Ilpocmekra mpexu oOpasyBaHe Ha CBASOHOTO IIPOM3BOJACTBO. JIMIaTa, KOMTO ca M3rOTBUIM Pesiomero,
BKJIFOUMTEITHO HETOBHS NPEBOJ, HOCAT IpakJaHCKa OTTOBOPHOCT 3a BPEIH CaMO aKo ChIbpiKallara ce B Hero mHpopmanus e
3a0i1y’K/JaBalla, HeBsIpHa WK IPOTUBOPEUH HA APYruTe 4acTu Ha [IpocnekTa wiu He ChabpiKa, Ipu cpaBHeHUE ¢ [IpocnekTa B
HerosaTa IBUIOCT, KII0YoBaTa HHPOpMaNus, KOSTO OM MOANOMOTHANA MpeLeHKaTa Ha HHBECTHTOPUTE alH Ja HHBECTUpAT B

A2 He ce Ipujaara KbM HacCTosllaTa €MUCHS, NMPEABU KOCTO HsAMA MNPEAOCTABEHO CbhIJIACUE OT CTpaHa Ha Emurenra unu Ha

npenpoz[an(6a HJIA OKOHYATCJIHO IJIaCHUpPaHe Ha HCHHU KHMWKAa OT MHBCCTUIMOHHU IMOCPEAHUIIN.

HOCpPEIHHK.

Pasnen b — Mapopmanus 3a EMutenra

Enement | OnoBecTsiBaHe Ha WHGOpMANHUS

b.1 FOpuouuecko u mvpeoscko ume Ha emumenma
HawnmenoBanuero Ha EmMutenra e ,,Xonaunar Ceera Codus” A/l

JIMOETO, OTTOBOPHO 3a CHCTABAHCTO Ha MPOCHEKTA, 3a M3MOJ3BAHC HA ITPOCIICKTA OT TPETHU JIMIAa BBB BPB3Ka C IOCICABaAIIA

HuBecTuTopuTe cleaBa Ja HMAaT NpelBH[, Ye MHGOPMALMATA OTHOCHO YCJI0BHSITA M NapaMmeTpuTe Ha odeprara oT
BCEKH €JMH MHBECTHIMOHEH IOCPEAHHMK Ce NpeJocTaBs KbM MOMEHTa Ha (eprara OT ChOTBETHHMS MHBECTHIHOHEH

b.2 Cedanuwe u npasia ¢opma Ha emumenma, 3aKOHOOAMENCMBO CHINACHO KOEMO eMUMEHMbM YNPAXCHABA OelHOCMmA CU;

0'bpofca3a Ha pecucmpayus Ha emumenma

Codus, 6yi. “bpatst bpkcron” Ne 40.

b.3 Onucanue Ha 0CHOBHAMA OEUHOCM U meKyuiume onepayuu Ha Emumenma u C8bp3aAHUmMe Kio4osu qbaKmopu

AJl e mpuoOuBaHe, ynpaBJeHUe, OLIEHKA U IIpofax0a Ha y4acTHs B THPTOBCKU JPYKECTBA.

B.4a Onucanue Ha OCHOBHUME akmydainu meHdeHuuu, 3acsieawju emumerma u ompaciaume, 6 Koumo pa3eued oetiHocm

BBbPXY NPUXOJUTE OT NPOAAKOU Ha ABIIEPHOTO ApyxecTBO ,,Kanonyc Tex” EOOJ npe3 TexyliaTa roiuHa.

b.5 Onucanue na epynama na Emumenma

EmurentsT e peructpupan B PenyOnuka Bbearapus karto akIMOHEpHO IpPYy:KECTBO. EMHUTEHTBHT € yupeleH M OChIIEeCTBsBA
JICHOCTTA CH CBHITIACHO 3aKOHOJATEJICTBOTO Ha PemyOinka bearapus. EMUTEHTBT € ChC cefjaiuiie U apec Ha YIpaBJeHHUE: TP.

npuso0MBaHe, yIpaBileHHE, OLleHKa M Ipojax0a Ha y4yacTus B JAPYT'M THPIOBCKHM JPYXKECTBA, IPHIOOMBaHE Ha NMATEHTU U
OTCTBIIBAHE Ha JMLEH3UU 33 U3IO0JI3BaHE HAa JBILICPHU JAPY)KECTBA. YIABICHHE HA AKIMOHEPHOTO y4yacTHE, UBECTHLHOHHO
KpeauTHpaHe U (UHAHCUPAHE Ha JBLIEPHUTE IPYXKECTBA. APY>KECTBOTO MOXE [Ja M3BBPIIBA U BCSIKAKBA JPYyra ThProBCKa
JeffHOCT, OCBEH 3a0paHeHaTa ChC 3aKOH. KM IaTaTa Ha mpocmekTa ocHOBHATa cepa Ha feitHocT Ha XommuHT ,,CBera Codusa”

IIpe3 2017 r. Bomemusat Owarapcku 6opcoB unaeke SOFIX, cien cman npe3 nmpeaxogHara roAnHa, OTYETE TOAMIICH PBCT OT
15.52% cnpsimo kxpast Ha 2016 1. (mpu pber ot 27.24% npe3 2016 r.). Touno npeau enHa roauHa Ha 31.12.2016 r. OCHOBHHUSAT
6opcoB nuaexkc SOFIX 3arBopu Ha HUBO OT 586,43 myHkTa, a 12 Mecena no-kbcHO u3npama 2017 r. Ha HUBO 677,45 myHKTA.
ITpe3 2017 r. OTHOBO 0siXa OTYETEHU HOBU UCTOPUYECKU BHPXOBE Ha BOACIIUTE KanMTanoBuTe mHazapu (koHkperHo B CAILl),
KaTOo MEPUOIBT CE XapaKTEePU3UpPa C MO-HUCKA BOJATUIIHOCT. AMEPHKAHCKHUAT IHUPOK 0opcoB nuaekc S&P 500 3apwpiun 2017 T.
cbC conuzieH pbeT 0T 19.42% (c noGaBsHe U Ha NUBUICHTHTE BB3BPBILAEMOCTTA ce yBenuuaBa 10 21.64%), 3aTBapsiiku npu
HuBO 2673,61 nmynkra. Hemckusar unanekc DAX ce moBumu ¢ 12.51%. Ilazapute ot Llentpanna n M3rouna EBpomna cbio
perucTpupaxa MHOTo J0OpU pe3yiTaTd Ha KaluTajaoBUTE cu nasapy, kaTo uHaekcbT MSCI Emerging Europe oTyere pbeT OT
20.54%. Ot nauvanoro Ha 2018 r. (10 Kpas Ha I'BPBOTO MOJYTOJAME HAa FOAMHATA), BOJACIIUAT OBIArapcku OOPCOB HMHACKC
SOFIX, kaKkTo 1 OBEYEeTO BOJCLIN MEXIyHapOAHU OOPCOBH MHAEKCH, OTYNTA U3BECTEH crak oT 6.38% mo 634,26 mynkra. Te3n
TengeHuuu npe3 2017 r. GnarompusrcrBar I'pymara ¢ orien HpUTeXaBaHUTE pa3HOOOpa3HU (PUHAHCOBU AKTUBU, KaTo
neyanouTe oT caeiKky ¢ GUHAHCOBU aKTUBH, OTYUTAHHM O CIIPAaBEIMBA CTOHHOCT B Ievandara Wi 3arydara ca 3HAYUTEIIHH, HO
BCE IIaK CleJBa Ja ce 0T4eTe HeOIAronpUsITHOTO Pa3sBUTHE IIpe3 MbPBOTO moayroaue Ha 2018 r. B MakpoukoHOMHYECKU ILIaH
TeH/IeHIuATa OT cpenaTta Ha 2014 r. 3a moJeM Ha MKOHOMHKATa MPOIBKU U Mpe3 MociieHaTa mbiHa GuHancosa 2017 romuna
(pber Ha BBII ot 3.6% no npeapapuTenHu AaHHU). ToBa KOCBEHO C€ OTpa3siBa IOJIOKUTEIHO HAa CTONAHCKUTE CYOEKTH B
cTpaHaTa, BKIIOUMTEIHO W EmuTtenta m HeroBute awinepHu apyxkectBa. llpes 2018 r. EK mpornosmpa peaneH pbcT Ha
Obirapckata ukoHoMuka ot 3.8% (mponerHa nporHosa). CeriaacHo naHHuTe oT goknana Grain: World Markets and Trade nHa
MunuctepctBoTo Ha 3emeaenunero Ha CAILl, ce ouaksa mpe3 2018-19 r. rmobanHoTO MOTpeOiieHHE Ha MINEHHIA J1a JOCTUTHE
751 MJH. T., @ IPOU3BOACTBOTO — 745 MIH. T. (T.€. OYaKBa C€ 3a IbPBU I'bT OT HIKOJIKO OAUHHU, NOTPEOIEHUETO Ja HaJMUHE
MPOU3BOJCTBOTO, KOETO € BayKHA NMPEANIOCTaBKa 3a PBCT Ha IeHaTa Ha miueHunara). Llenara Ha ¢roubpcuTe 3a TOH MIIEHHUIA C
nocraBka centeMBpu Ha London International Financial Futures and Options Exchange (LIFFE), B cpenara Ha tonu 2018 r., e
183,3 eBpo/T., KaTO yBENMUEHHETO Ha roauinHa 0aza e 15% (ua Oopcata B Umkaro, KbIETO ChCTaBa Ha IIICHHIATA € IO-
pasnudeH, [eHata 0CTaBa KaTo Isy10 0e3 3HauMTeNIHa MPOMsIHA). Ta3u TEHICHIHS Ce 0YaKBa ChIIO Ja CE OTPA3H HOJOKHTEIHO

,XonauHr Ceera Codus” AJ] kaTo npykecTBO-MaiiKa € 4acT OT MKOHOMHYECKA IpyIia, BKJIIOYBAIIA JICBET IbIIEPHHU APYKECTBA
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— Kopekr Koncynr 18 EOO/, Ilepceit Tpeitnuur EOOH, Antpa Ctun AJl, Toapuu npesosu Musect AJl, Oypaxu AJl,
Kanonyc Tex EOO/I, En Ec Tpeitx EOO/l, En Ec Umnekc EOO/], Cenena Xonmuuar A/l u ,,CUU Nmotn MenumxmbHT”’
EOO/.

EmurentTsT HAMa uH(MOpMAaLUS 32 QU3MYCCKH W/WIM IOPHIMYECKH JIUIA, TPUTEkKABAILIM MPSIKO W/WiM Hempsko Hax 50% ot
KanuTtana Ha XosauHr ,,Ceera Codus” AJL

b.6

Onucanue Ha auYa ¢ NPsK WU HENpsSK UHmepec no omHouteHue Ha kanumana va Emumenma. Ilpasa na enac u manuuue Ha
KOHMpPOL

KbM maraTta Ha n3gaBaHe Ha MMPOCIIEKTA Cpel aKIHOHepHuTe Ha JIpyxecTBOTO MMa | /eIHO/ FOPHIMYECKO JIHIE, KOCTO MPUTEKABA
HaJl 5 Ha CTO OT IpaBara Ha Iyac B 00II0TO chOpaHue Ha akuuoHepure. To e omucaHo B Tabiunara no-aoiy:

HanmenoBanne Bpoii Akuyn IIpoueHT 0T KanuTaNA
1 ,Anmapa” A 659 377 13.35%

Ha EmutenTa He ca M3BECTHH APYTH IOPHINYECKN W/MIH (U3UUECKH JINNA, OCBEH TOPEIIOCOYEHOTO, KOUTO Jia IIPUTEkKaBaT HaJ
5% or mpaBara Ha mac B oOWIOTO chOpaHue Ha JIpy»KECTBOTO WMJIM aKLUM, KOMTO IOJJIEKAT HA ONOBECTSABAHE CBHITIACHO
HPHIOKAMOTO OBITapCKO 3aKOHOAATENCTBO. HsMa ropuandecko n/miam (pU3MYecKo JHIE, KOSTO Ja YIPaKHSIBA IPSK KOHTPOI
BbpXy XonmuHr ,,Cera Codus” AJl, mo cmuchiaa Ha § 1, T. 14 or 3akoHa 3a MyOIMYHO NpeisaraHe Ha LEHHU KHIKa. KbM
Jarara Ha Hactosmus [Ipocriext, EMuTeHTHT HiAMa mHpOpManus 3a GU3MIECKO H/UIH IOPHANIECKO THIIE, KOETO Ja YIpaXKHABAT
HETIPSK KOHTPOJI BbpXY JlpyxkecTBoTO. M3nanenute akiuu ot JpyKeCTBOTO JaBaT €HAKBU IPaBa U B TO3H CMHUCBHJ OCHOBHUTE
aKLMOHepU (IpUTEXaBally HaJ 5 HAa CTO OT aKLMUTE C IPaBo HA [1ac) HAMAT pa3JIMuHU IIpaBa Ha Ijac.

B.7

Kmouosa ¢unancosa ungpopmayus 3a ommunaiu nepuoou

[IpencraBenara u3dpana (uHaHcoBa MHGOpPMALUS BKJIIOYBA JAaHHH OT OAMTUPAHUTE KOHCOJNUAMPAHU (PMHAHCOBU OTYETH Ha
HpyxectBoto kbM 31.12.2015 1., 31.12.2016 1., 1 31.12.2017 T., KaKTO ¥ OT HEOTUTHPAHHUS KOHCOIUIAUPAH (PUHAHCOB OTYET KbM
31.03.2018 r.

IMoka3atesnu (B XHJI. JIB.) 31.12.2015 31.12.2016 31.12.2017 31.03.2017 31.03.2018
Jlannu om Konconuoupanume omuemu 3a nevanbama unu 3azyoama

00110 mpuxoau OT AeHHOCTTa 1287 1315 10 140 316 224
00110 onepaTUBHU Pa3Xoau (1315) (1821) (9953) ( 358) ( 328)
DUHAHCOBH Pa3X0IH (5) ( 916) (2804) ( 622) ( 807)
DHHAHCOBH MPUXOAU 98 1661 700 113 79
Jpyru ¢prHAHCOOBH MO3HIIUI 700 1882 2995 649 882
Ilevanba 3a ronuHaTa 821 1909 1750 296 45
Joxon Ha akiust ( 71B.) 0.17 0.39 0.36 0.06 0.01

JvBUICHT Ha akuus (JIB.) - - - - -

Iloxa3zaresn (B XuJ1. JIB.) 31.12.2015 31.12.2016 31.12.2017 31.03.2018
Jlannu om Konconuoupanume omyemu 3a YUHAHCOBOMO CbCMOAHUE

Herexymu axktusy, B T. 4. 7 826 34 555 32674 40 163
Hmomu, mawunu u cvopvorcenus 337 1298 1247 1246
Hneecmuyuonnu umomu 212 20 000 20 808 20 808
Jlvazocpounu ¢unancosu axmueu 4813 11724 9038 13591
Texymu akTuUBY, B T. 4. 1456 37366 42 649 44 665
Kpamxocpounu ¢unancosu axmueu 814 18 200 19676 19 687
Tvpeoscku u Opyeu 63emarus 118 11625 19 144 18 980
OO01110 aKTUBH 9282 71921 75 323 84 828
Herexymu nacusy, B T. 4. 510 18 630 16 569 22 031
Jlvazocpounu ¢hunancosu 3a0vocerus 22 16 439 14 503 19974
Texymu nacusy, B T. 4. 552 37 842 43 798 47078
Kpamxocpounu ¢punarncosu 3a0viicenus 18 32597 34 230 34 289
0010 nacuBH (IIPUBICYECHU CPEICTBA) 1 062 56 472 60 367 69 109
CoOcCTBEH KamuTall, B T. 4. 8220 15 449 14 956 15719
Axkyuonepen xanumarn 4941 4941 4941 4941
Bpoii akuunu (xui. 6post) 4941 4941 4941 4941

IMpuxoaure ot Aeitnoctra Ha I'pynara Ha Xonauur “Csera Codusa” AJl B ucropuyecku miaH ce GopMUpaT OCHOBHO OT IPUXOAU
OT MpoaxOu, ¥ MOHACTOANIEM, U OT (UHAHCOBU npuxoau. 3a 2017 r. mpuxoauTe OT MpoAakOM BB3IM3aT HAa 9 515 xui. niB.,
0TOeNA3BaliKi PBCT B CpaBHEHHUE ¢ MpeaxoaHute ase roavHu (1 269 xwmi. sB. u 1 172 xmi. nB. ¢boTBeTHO). IIpomaxbara Ha

’
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MIIEHUNA OT IbLIEpHOTO ApyxecTBO ,,Kanomyc Tex” EOOJl (choTBeTHO mpuaoOuBaHeTo My B kpas Ha 2016 r. e riaBHata
MPUYHMHA 332 PbCTa HAa MPUXOIUTE OT mpojaxoa mpe3 2017 r. @UHAHCOBUTE MPUXOIU M Pa3XOJM HAPACTBAT 3HAUUTEIHO Mpe3
nepuoja Ha ucropuyeckara (pMHaHCOBa MH(OpPMAIMS MOpaau pbcTa Ha (PMHAHCOBUTE aKTHUBU M NacuBuTe Ha ['pynara (riiaBHO
Mpu ApyxecTBoTo-Maiika). [Ipe3 mppBoTo TpuMeceune Ha 2018 r. mpuxoaure oT npoaaxou Ha ['pynaTa Bp3nm3ar Ha 165 Xu. nB.
copssmo 300 xwmit. JIB. a ChIIUS MEpHOA Ha mpeaxoaHara roguHa. OCHOBHO Ipe3 ToBa Tpumeceune Ha 2018 r. mpuxoaute ce
(dhopmupar ot npegocraBeHu ycayru (158 xui. nB.).

ChbIriiacHO oAUTHPaHUs (PUHAHCOB OTYET Ha APYxKeCTBOTO KbM 31.12.2017 r. 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE Bb3/IU3a HA 75
323 xwun. nB., cupsimo 71 021 xw. aB. keM 31.12.2016 1. 1 9 282 xumn. nB kpM Kpast Ha 2015 1. IIpe3 pasrmexmanus nepuomn
aKTUBUTE OenexaT pbeT, ocobeHo mpe3 2016 r. THBeCTUIIMOHHUTE UMOTH U ()MHAHCOBUTE aKTHBU Ca B OCHOBAaTa HA TO3U PBCT.
VIHBECTHIIHOHHUTE MMOTH 3aeMaT Hal-3Ha4MM I Cpell aKTHBUTE M C€ yBEIMYaBaT B pe3yiTaT Ha NpPUAOOMBAaHETO Ha
IBILIEPHOTO JpykecTBO ,,Kanomyc tex” EOO/] u BiuBaHeTO B HEro Ha 4yetupu ApyxkectBa (3ppHoOaza IIvpBomaii, 3ppHOOa3a
Kpymero, 3spHo6a3a Kpuomon u 3spHo6aza Antumup). B xpast Ha mapt 2018 1. akTHBHTE OTHOBO ce yBenmndaBat 10 84 8§28
XML JIB., KaTO OCBEH (UHAHCOBUTE (IPUIOOUTH ca aKUMHU OT KanuTala Ha pasuuHM JPYXKECTBA), MPUHOC 3a TOBA UMa U
permyranusaTa (pemyTanus Ha crodHocT 2 708 Xmi. JB. B pe3yinTaT Ha NpUAOOMBAHETO Ha JBIIEPHOTO ApyxkecTBo CeneHa
Xonaunr AJl pe3 M. sHyapH).

Ipe3 pasriexnanus MEpHOA A0 MOCISTHUS OaUTUPaH oTueT 3a 2017 ., cOOCTBEHUs KamuTai ce yBenuuaa 10 14 956 xwi. nB.
OCHOBHO B pe3yJITaT Ha pealu3upaHara Iedanba mpe3 Te3u IOAUMHM (PEeCeKTHBHO HaMalsBaHe Ha HaTpynaHaTa 3ary0a) M Ha
JIPYTHTE pe3epBU (C M3KIIOYEHHE Ha TOCHenHaTa ToIuHa). HeTekynure M TEKyIIUTe NMAcHBH O€NeXaT 3HAYHTENECH PBCT KbM
31.12.2016 r. cipssMo Kpas Ha IpeaxoJHaTa roauHa. M B qBarta citydas OCHOBHA IIPUYMHA 3a TOBA Ca IPOMEHUTE B 3a€MUTE HA
I'pymara (choTBETHO ABATOCPOUHUTE M KpaTkocpounute). [Ipe3 mepBuTe Tpu Mecena Ha 2018 1. cobcTBeHuMs KamuTan Ha ['pymnaTa
OTHOBO c€ yBenuuaBa 10 15719 xui. nB., KaTo TOBa M3LSUIO C€ IBJDKM HAa HEKOHTpOJIMpalioTo yuyactue. IlacuBure cobiio ce
yBeIMYaBaT, KaTo B MO-TOJIsIMA CTEIICH TOBA ce IBJDKU Ha (PUHAHCOBUTE 3ab/DKeHUS (TIIaBHO TOyYeHUs 3aeM B pazmep Ha 6 000
XWIL JIB.), @ B [I0-MaJIKa Ha ThPIOBCKUTE 33IbJDKEHHUSL.

B.8 Ioobpana kniouosa npogopma unancosa ungopmayus
He e npeacraBena npodopma GuHaHcOBa MHGOpMAIIHSI.

B.9 IIpoenosa 3a newanbama
JIpy>XecTBOTO He NpeJICTaBsl IPOrHO3HM 32 MedaionTe.

b.10 Onucanue na xeanuguxayuume 8 0OUMOPCKUs 00KIA0 HA puHAHCO8AMA UHPOPMAYUS
B oxuropckuTe TOKITAAH Ipe3 neproja o0XBaHAT OT UCTOpUYEcKaTa (pHHAHCOBAa HH(MOPMALVS HE Ce ChABbPIKAT KBATH(UKAIIN
Ha OJTUTOPHTE.

b.11 Obopomen kanumarn
W3nenauTenHus qupektop Ha Jpy)KecTBOTO JeKiapupa, 4e MO HeroBo MHEHHWE, KbM JaraTa Ha M3TOTBSHE Ha IMPOCIEKTa,
00OPOTHHAT KanuTai Ha J[py>KeCTBOTO € AOCTaThuCH 3a ()MHAHCHpPaHE Ha HACTOSIIMUTE Hyxau Ha JlpyxecTBoTo. EBeHTyanHoTo
YCIIEITHO 3aBbpIIBaHe Ha HACTOSIIATA IPOLeypa 0 YBEIMUSHUE Ha KallkTala, e IToJ00pH OIlle OBeYe KalnuTaioBaTa OCHOBA
Ha JIpy’KecTBOTO, BKJIFOYUTEIIHO M0 OTHOLIICHHE OOOPOTHUS KaluTall.

Pazgen B — Undopmanus 3a HeHHUTE KHUKA

Enement | OnoBecrsiBane Ha HHGOpMALHS

B.1 Onucanue Ha 6Uda U K1ACA YeHHU KHUNCA, KOUMO ce npeonazam 6 eMucuama
IIpenmer Ha myOnmuno npemyarade ca 5 000 000 (mer muimuoHa) Oposi OOMKHOBEHH, MOMMEHHH, OC3HAIMYHHM aKIHH OT
YBEJIMYEHHETO Ha KanuTajia Ha JIpyKecTBOTO. AKIHHTE OT Ta3HW EMHCHS Ca OT CBHINUS KJac, KaKTO Bede M3JaJeHUTE aKIH Ha
Jpyxectsoto ¢ ISIN xox: BG1100008983.

B.2 Banyma na emucusma yennu xuudica
Boarapcku siesa (BGN).

B3 bpoiil na akyuume, eMumupany u u3YysL0 NIAMEHY UL eMUMUPARU, HO He niameHnu usysno. Homunanna cmoiunocm
HomuHanHata CTOMHOCT Ha BCHYKM AKIWHM, BKJIIOYMTETHO OT HACTOAIIOTO YBEIMUYEHHWE Ha KamuTana e | jeB. Bceuuku
emutupanu 4 940 553 akuuu ot JIpy>KeCTBOTO ca U3LSIO IUIATEHU.

B.4 Onucanue na npagama, c6bP3aHu ¢ YeHHU KHUICA

Bcesika 00MKHOBEHa akIys AaBa CIEAHUTE OCHOBHH IpaBa: MpaBo Ha enuH riiac B O0moTo chOpaHue Ha aKLIMOHEPUTE, IIPABO Ha
JVBUAEHT M [IPABO Ha JIMKBHIALMOHEH JIsU1, Chbpa3MepeH Ha HOMHHAIHATa i CTOHHOCT.

ITpaBoTo Ha rmac B OOmOTO chOpaHHE HA AKIUOHEPUTE CE€ YNPAaXKHsABA OT JIMIATA, BIMCAHU B perucTpuTe Ha lleHTpaneH
JeTo3nTap Karo akunoHepu 14 nuu npenu patara Ha O6moro crOpanue. LlenTpaneH neno3uTap npenocrass Ha JpyxecTBoTo
CIHMCBHK Ha aKIMOHEpPUTE KbM ropenocoyeHara nara (14 mau npeau OOmoro cbOpanue). [IpuchbcTBUETO HA JIMIETO B TO3U
CIIMCBHK € JOCTAThYHO YCJIOBHE TO J1a yuyacTBa B OOIIOTO CHOpaHue U a yIpakKHH IPABOTO CH HA IJIAC.

IIpaBo Ha AMBUAEHT: BCSAKAa aKLMs JaBa IIPaBO HA JIMBUAEHT, CbPa3MEpHO ¢ HOMHHAIHATa i cToiiHOCT. PasnpenensHero Ha
nevanbara Ha Xommuar ,,CBera Codus” AJ] mox ¢opmara Ha JUBHICHTH € JOMYyCTHMO CaMoO MO peiieHHe Ha OOIIOTO
cbOpaHue Ha aKIMOHEpUTE, cle] 0J0OPEHHETO Ha OAUTHPAHHS FOAUIIEH (PUHAHCOB OTYET 3a ChOTBETHATa ()MHAHCOBA T'OJUHA.
[IpaBo nma momyyar TUBHIACHT UMAaT JIMIATA, BIIMCAHU B perucTpuTe Ha LleHTpaneH nemo3urtap KaTto akuuoHepH Ha 14-Tus neH
cien natara Ha OOmOTO chOpaHue, Ha KOETO € IIPUET FOAUIIHNS (PUHAHCOB OTUET U € IPHETO PEIICHUETO 3a paslpelie/siHe Ha
neyanoara.

ITpaBo Ha IMKBHUAAIMOHEH IsUl: Besika akiys AaBa MpaBo HA JIMKBUJALMOHEH AN, ChpPa3MEpPEeH ¢ HOMUHAJIHATAa H CTOHHOCT.
Tosa mpaBo e ycnoBHO. To Bb3HHKBA M MOXeE J1a ObJie yIpaKHEHO camo B ciiydai, de (M JOKOJKOTO) NMpH JHKBHIALMITA HA
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JIpy>KecTBOTO Clle/l yIOBIETBOPSIBAHETO Ha IPETEHIMUTE HAa BCUYKHM KPEAUTOPH € OCTAHAJIO0 HMMYLIECTBO 3a paslpejeisHe
MEX/y aKIIMOHEpHUTE U caMo J0 pa3Mepa Ha TOBa UMYIIECTBO.

B.5 Ozpanuuenus 8bpxy c60600HAMA NPEXELPAAEMOCH HA YeHHUMeE KHUNCA

Ceriacao Ycrasa Ha Emurenta usnagenure ot JIpyKecTBOTO aKLUK CE MPEXBBPIIIT CBOOOIHO, 0€3 OrpaHUYCHUS WIH YCIIOBHS,
OpH clia3BaHe M3MCKBAHMSITA HA JACHCTBAIOTO 3aKOHOJATENCTBO 3a CHCIKH ¢ OC3HATMYHM [CHHH KHIKA. [IpeXBBbpIITHETO Ha
aKIMKTE CE CYNTA 33 M3BBPIICHO OT MOMEHTA Ha PErHCTpalus Ha ciaeikara B LienTpanen geno3urap.

B.6 Honyckane 0o mvpeysane na pecynupat nazap

Cnen onoopenue Ha [Ipocnekra or KOH, ycneniHoTo npukirouBaHe Ha IOANICKATa OT YBEIHYSHUETO Ha KAIUTala U BIIMCBaHEe
Ha IPOMSHATa Ha BUJIa Ha aKI[MUTE B CBOOOJHO MPEXBBPIIICMH, yBEIUYEHUETO Ha KanuTana 1 HoBus Yctas B TP, JlpyxecTBOTO
1 TIOMCKa eMUCHSTA 1a Obje B mrcaHa B peructbpa mo wi. 30, ai. 1, 7. 3 or 3 KOH u ¢ uen ThproBus Ha peryiupaH mnasap
11€ N0Aa/J€ 3asBJICHUE 3a JOITyCKaHETO Ha EMMCHUATA aKIUMK JI0 ThProBus Ha perynupad nasap —,,b»b* AJL.

B.7 Onucanue Ha NOIUMUKAMA NO OMHOUWEHUE HA OUBUOEHMUNe

Coraacho un. 40, an. 1 or Ycraa Ha [[pyXecTBOTO Ha pa3mpe/ieliecHHe B Kpas Ha BCSKa TOJMHA TOJJICKHU Iedanbara cien
o0JiaraHeTo i ¢ IbpKaBHU M MECTHHU JIaHBLU U TAKCH U CJIe] IOKPUBAHETO HAa €BEHTYAJIHUTE 3aryOl OT MUHAIM T'OJAUHU.
Xonaunr ,,Ceera Codus” AJ] HsiMa JpyKeCcTBEHA MOJIMTUKA 1O pasNpeieisiHeTo Ha AuBHUAeHTH. [Ipe3 nepuoaa, o0XBaHAT OT
nucropuyeckara ¢puHancoa nuHpopmanus, OOmOTO chOpaHUe Ha aKUMOHEpUTe Ha EMuTEHTa He € B3UMallo pellieHHe U He €
pasnpenesnsio AMBHACHTH.

CobriacHo ui. 41, an. 2 ot Yerasa Ha Xonausr ,,Ceeta Codust” AJ] pasnpeneneHueTo Ha neyandaTa ce U3BbpIIBA MO CIEAHUS
HaYMH:

e Haii-manko 10% ot nevanbata ce otneins BbB GoHI ,,Pe3epBer”, npH cria3BaHe U3UCKBaHMATA HA Wi. 246 ot T3;

e Ocrananara 4yacT oT Hewanbara ce pasmpenens mo mnpeangoxkeHue Ha CbBeTa Ha AMpEKTOpuTe C peuieHue Ha OOImOTO
cb0paHue Ha aKIMOHEPHUTE.

Pazpen I' - Mupopmanus 3a puckoBere

Enement OnogecrsiBane Ha HHMOpMALHS

I.1 KitroyoBa uH(OpMAIHs 32 KIFOYOBUTE PUCKOBE, Clielin(UIHN U CBOMCTBEeHH 3a EMuTeHTa:

Xonoune Ceema Coghusa e opycecmeo om xXon0unzo06 mun u 610uideane HA ONEPamueHume pe3yimamu, QUHaHco8omo
CbCmoaHUe U nepcneKmugume nped OeiHoCmma Ha OPyIHceCmeama om nOPpmponuomo moiice 0a umMa HedAAZONPUAMEH
epekm 6vpxy pesynmamume om Oeinocmma u Quuancogomo cvcmoanue ha Emumenma, exniouumenno u
CnocooHoCcmma my 0a usniauia OUeUOeHmu

Tt karo Xonmuar Ceera Codus pa3BuBa OTYACTH IEHHOCTTa CH 4pe3 APY)KeCTBaTa B KOWUTO HHBECTHpA, HETOBOTO
(bl/IHaHCOBO CbCTOSHHUEC, OIIEPATUBHU PE3YJITATH U IMECPCIICKTUBU Ca 3aBUCUMHU OT CbCTOAHUCTO, PE3YJITATUTE U NIEPCIEKTUBUTC
Ha JAbIIepHHTE My ApyxkectBa. CrocoOHOocTTa Ha [Ipy»KeCTBOTO Ja MpOIbDKaBa Ja MHBECTHpa B pacTexa Ha [pymara
COOCTBEHHM CpEJCTBa, KAKTO M Ja 3alulalla JUBHJCHTH Ha aKIHMOHEpPHUTE, ako ObJe B3eTO pelieHue 3a ToBa oT OOmoTo
cpOpanue Ha EMuTeHTa, 1€ 3aBUCH OT peauna (GpakTopu, CBBP3aHU C JBIIEPHUTE MY JPY>KECTBA, BKIIOYUTEIHO pa3Mepa Ha
HC‘{aJ]6I/ITC U NapUYHUTE NOTOUU Ha AbIICPHUTE APYIKECTBA.

Xonoune Ceema Copua ocvuiecmensa uHeeCMuyuyu 6 pa3iuiyHu UKOHOMUYECKU OMPACAU U e 00eKm HA MHOIHCECmEo
puckoee, cneyughuunu 3a me3u ompaciu

Brenpeku ue neiiHoctTa Ha ['pynara e quBepcudUIpana 1mo ceKTopy (THProBus, yCIyTH U Ip.), HeOIaronpHsaTHO Pa3BUTHE B
€IMH WM TIOBEYE OT KIFOYOBHUTE MKOHOMHYECKH CEKTOPH, B KOHTO OMEpUpaT ApyxectBata oT I'pymara, 6 MOIIo Ja uMma
HeOmaronpusaTeH eeKT BbpXy AeHHOCTTa Ha ['pymaTa, onepaTHBHUTE i pe3yTaTd U (GHHAHCOBO CHCTOSHHE.

Bvpsuam pacmesc na I pynama na Xonounz Ceema Coghus mosice 0a 6v0e npeou3suKamesicmeo 3a HeliHume cucmemu 3a
onepayuoHen, AOMUHUCMPAMUGEH U PUHAHCO8 KOHMPOT

OuakBa ce TEeMI'BT Ha PACTEeX W pa3lIMpsIBAHETO Ha JeiiHocTTa Ha ['pymara Ha Xomaunr Ceera Codus, a MPOABIKH U
CHOTBETHO J1a HapacTBa M HEOOXOJMMOCTTa OT OCUTYpSIBaHE HA MO-TOJEMH YNPABICHCKH U ONMEPATHBHHU PeCypcH. XOJIMHT
Cgera Co¢ust monara ycunusi 1a ONTUMH3UPA ONEPaTUBHATA CH CTPYKTYpa, KOHTPOIHUTE M (UHAHCOBHUTE CH CHCTEMH, KaKTO
Y Ja mpuBJIHYa U o0y4yaBa KBanu(uUUpaH mepcoHan. MeHHIKMBHTHT Ha Xonmunr Ceera Codus BspBa, 4e pasmojara ¢
HEOOXOAUMHTE PECYpCH 3a IMPOABIDKABAIIOTO PAa3LIMPEHHe Ha AeHHOCTTa ci. AKO TeMIla Ha pacTexx Ha ['pymaTa mpoabioki,
HSIMA CHTYPHOCT, Y€ CUCTEMHUTE 3a OTepaTHBEH M (uHAHCOB KOHTpon Ha I'pymara Ha Xonmuuar Ceera Codwust 1ie morar aa
MIPOIBIDKAT A2 (GyHKIMOHHUPAT 10 HAYMH, MOAXOMSNI A3 ITOAABPKA U yIPaBIsBa eeKTUBHO ObACIINS My PacTeX.

T'pynama na Xonounz Ceema Cogpusa mosice 0a uzoepe nenooxooaw,a nazapHa cmpamezus

Braenmre neyandu u MKoHOMU4eckaTa cToiHOCT Ha ['pynara Ha Xonmuar Ceera Coust 3aBHCAT OT CTpaTerusra, n3dpaHa
OT YNpPaBJCHCKHS €Kl Ha EMUTEHTa M IbLIepHUTE My Apy)KecTBa. M300pbT Ha HEMOJXOAANIA MMa3apHa CTPATErHs MOXKe 1a
JIOBEIC JI0 3aryOu MITK MpOoIycHATH noisu (6e3, obayue, caMOTo HAJIMYKE Ha 3aryOu aa ObJe KpaiiHa olieHKa 3a ToBa). [ pymnaTa
Ha Xommuar Csera Codusi ce CTpeMH Ja YOpaBlisiBa CTPATETHYESCKUS PHCK Ype3 HEMPEKbCHATO HAOMIOJCHHE Ha
M3IBIHEHUETO Ha CBOSATA CTPATEerHs M PE3yJTaTH, 3a Jla pearupa Bb3MOXKHO HaH-OBP30, ako ca HEOOXOAWMH IPOMEHHU B
crparerusta. Hemomxonsiure win 3a0aBeHH MPOMEHM B CTpaTeruara Ha [ pymara OMxa MOIJIM Ja WUMAaT 3HAYHUTEIICH
HeOmaronpusaTeH eeKT BbpXy HelHaTa JEeHHOCT, OIepaTUBHUTE i pe3yaTaTy U (PMHAHCOBO CHCTOSHHE.

Tpynama mooice 0a ne ycnee oa hunancupa naanupanume cu KARUMAN08U Pazxoou u uHEeCMuUyuU

busnecute Ha ['pynara n3ncKBaT M3BECTHU KanmuTanoBu pasxoad. ['pynara Ha Xommuar CBera Codusi ogakBa 4acT OT TE3H
pasxoju ja Obaat duHaHCHpaHH OT coOCcTBeHHU cpeacTBa Ha I'pymara. [Ipu HeGnaronpusTHa HKOHOMHYECKAa KOHIOHKTYPa H
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HACTBIIBaHE Ha JPyrd HEOJIArONPHUATHU CHOUTHS MOXKE J1a Ce HAIOKU (PMHAHCHPAaHE Ha TE3W pa3xojAd NPEeHMYILIECTBEHO OT
BBHIIHU U3TOYHHAIM. HsIMa curypHOCT fany BRHIIHO (UHAHCHPaHe [Ie MOXKe Aa ObJie MPUBIEYEHO NPH IPUEMIINBHU YCIOBHSL.
Moxe na ce Hanoxu ['pynara Ha Xonauur Csera Codus na penyuupa KanmuTajJOBU Pa3XOAM W MHBECTHIMU, KOETO OH
3acerHao HeOIaronpusaTHO ONEPATUBHUTE PE3YJITaTH U (UHAHCOBOTO ChCTOSHHUE Ha I'pymaTa.

QDunancoeume pezynmamu na I pynama 3agucam om yenume Ha peouya GuHancogu uHcmpymenmu

@OUHAHCOBOTO CHCTOSHME M pe3yNTaTUTe OT JeHHOCTTa Ha I'pymaTta ce BIMSAT OT MasapHMTE LIEHW Ha penuna (HUHAHCOBU
WHCTPYMEHTH B KOMTO € MHBECTHpalla, KOUTO ca MpeIMeT Ha CBOOOJHO ThPCEHE W INpeylaraHe U paziuyHH APYrH (HaKkTopu
u3BbH KOHTposia Ha [pymara na Xomaunr Csera Codusa. B mnociemHure ToAMHM Te3W UEHM LIMPOKO Bapupar.
ITpoabmwkuTeNeH craj Ha LIEHUTe Ha Te3u (PMHAHCOBU MHCTPYMEHTHU OU 3acerHas HeONaronpusaTHO OIEPATUBHUTE PE3yITaTH
1 pUHAHCOBOTO CHCTOSIHUE Ha ['pymaTa.

Ycenexvm na I'pynama 3aéucu om neiinua m.nap. “xniouos” nepconan. Axo I'pynama ne ycnee oa npueneue u 3a0vpicu
ONUMHU U KeanUupuuupanu Kaopu, HelHUAM OU3HeC MOHce 04 NOCMPada

BbusnecsT Ha 'pynata e 3aBUCHM B 3HaUUTEJIHA CTENIEH OT IIPHHOCA HA OMpeeieH Opoil Nula, y4acTBaIly B yIPABUTEIHUTE U
KOHTPOJHH OpPTraHW W BHCIIMS MEHHDKMBHT Ha XomauHr Ceera Codus W Ha HEroBHTE IBLIEPHU JApykecTBa. Hsma
CUTYPHOCT, Y€ YCIYI'MTe Ha TO3M “KIIOUOB” MepcoHan e ObAaT u 3a B Objelle Ha pas3mnojoxeHue Ha I'pymata.
Konkypennusita B bearapus u Ha eBpomeWckusi maszap MexIy padoronarenure OT (HUHAHCOBUS M APYTH CEKTOPH 3a
Ka4yeCTBEH MEPCOHAN € CepHo3Ha. YCrexbT Ha [ pynara 1e 3aBUCH, 0TYaCTH, OT HeHaTa CIOCOOHOCT Ja 3a/bp)Ka 1 MOTUBHUPA
Te3u Jmia. Herb3mokHOCTTa Ha ['pymnaTta ga moaabppka JOCTATHYHO ONMUTEH M KBATU(HLIUPAH TEPCOHAN 32 MEHUIKBPCKH,
ONEPATUBHH M TEXHHYECKH TO3MIUK MOXE Jia MMa 3HAa4YMTEeJIeH HeOjaronpuareH eeKkT BbpXy JeiHocTTa Ha ['pynara Ha
Xonmuar Ceera Codusi, onepaTHBHHTE Pe3yNTaTH UM (HUHAHCOBOTO My ChCTOsiHHE. [loHacrosimiem ['pymarta He momabpixka
3aCTpaxoBKa “KJII0YOB IepcoHa”.

Banymen puck

[To-ronsmara yact ot caenkure Ha [ pynarta ce ocbhliecTBsiBaT B ObJarapcku JieBa. UyxaecTpaHHUTe TpaH3akiuu Ha [ pymnara
ce M3BBPIIBAT NPEAUMHO €BPO, B PE3YJITAT Ha KOeTo [ pynara He € U3/10)KeHa Ha 3HAYUTENIEeH BalyTeH PHUCK.

Kpeoumen puck

KpenuTHuAT pucK IpencTaBisBa PUCKBT AaJeH KOHTPAreHT Ja He 3alllaTH 3aJbJDKEHHeTo cu KbM ['pymara. ['pymara e
M3JI0’)KeHa Ha TO3M PHUCK BHB BPB3Ka C PasNUYHM (PMHAHCOBH MHCTPYMEHTH, KaTo HaIlp. NMPH NPEJOCTaBSHETO Ha 3aeMH,
BB3HUKBAaHE Ha B3eMaHUs OT KJIMEHTH M Apyru. M3maranero Ha I'pynara Ha KpeJUTEH PUCK € OTpaHHUYEHO JI0 pa3Mepa Ha
GanaHcoBaTa CTOMHOCT Ha (UHAHCOBHUTE aKTHBH, IPU3HATH B Kpasi HA OTUETHHS IIEPHOL.

I'pynata penoBHO ciieay 3a HEU3IIBJIHEHHWETO Ha 3a/IbJDKEHUATA HAa CBOM KJIMEHTH W Ha JAPYI'M KOHTPAareHTH, YCTaHOBEHH
MHIUBHIYATHO WIH 10 TPYIH, W U3MOJI3BA Ta3u WHQOpMaIus 3a KOHTPOJI Ha KpeAuTHUs puck. [lonurtuka Ha I'pymnata e na
M3BBPIIBA TPAH3AKIIUU CAMO C KOHTPAreHTH ¢ J00bp KPEAUTEH PEUTHHT, ChIIO TaKa HA TaKMBA KIIMEHTH Ipejajiara npojaxxon
Ha KpenuT (oTcpoueHH mamanus) no 30 quu. PhroBojacTBOTO Ha ['pymaTta cumrta, 4e BCHYKH TOpPECIIOMEHATH (PUHAHCOBH
aKTHBH, KOUTO HE ca OmiiM 00e3LEeHsIBaHN WIM Ca C HACTHIIWI HaJeX Mpe3 MPeICTaBeHUTE OTYETHHU MIEPUOJH, ca (PMHAHCOBU
aKTHBU C BICOKa KpeINUTHA OlleHKa. KpeaquTHHUAT PHCK OTHOCHO MapH U MAapUYHHU eKBUBAJICHTH, CPEJCTBA Ha MAPUYHUS I1a3ap,
Ce CYMTa 32 HECHILECTBEH, Thi1 KATO KOHTpareHTure ca 0aHKU ¢ 100pa pemyTalus M BUCOKA BBHIIHA OLEHKA Ha KPEIUTHUS
penTHuHT.

Juxeen puck

INonntukara Ha ['pynara e HacoueHa KbM MHHUMH3UpPAHE HA JIMXBEHHs PHCK IPU IBITOCPOYHO (uHaHCHpaHe. 3aTroBa
IBITOCPOYHUTE 3a€MU Ca OOUKHOBEHO ¢ (pukcupanu nuxseHu npoueHtd. Kem 31 nexemspu 2017 r. I'pynaTa e usnoxeHa Ha
PHCK OT MpOMsIHA Ha Ma3apHUTE JIMXBEHH MPOIEHTH M0 OaHKOBHTE CH 3a€MH, KOMTO Ca C MPOMEHIIMBHU JINXBEHU MPOLEHTH.
Benuku npyru ¢uHaHCOBU akTUBM U NacuBU Ha EMuTeHTa ca ¢ (PUKCUpaHU TUXBEHU IPOLEHTH.

Jukeuonus puck

prnaTa nocpema Hy»XaAuTe€ Cu OT JIMKBUJIHU CPCACTBA, KATO BHUMATCIIHO CJICAU IUIalllaHUATa 10 OraCUTCIIHUTE IJIaHOBE Ha
IBITOCPOYHUTE (UHAHCOBU 3aJBJDKEHHS, KaKTO M BXOISLIMTE M W3XOMSIIM IMAPUYHU MOTOIM, BB3HHKBAIIM B XOJa Ha
onepaTruBHaTa ﬂeﬁHOCT. Hy)KIlI/ITC OT JIMKBUJAHU CpEACTBa CC€ CJICHAT 3a pPa3JIMdYHA BPEMCEBU IICPUOAU: CKECIHCBHO U
€XeCeZIMUYHO, KaKTO M Ha 0a3ata Ha 30-IHEBHH NPOTrHO3W. HyXIuTe OT JMKBHAHU CPEACTBAa B JBITOCPOUCH IUIAH - 3a
nepuoau ot 180 m 360 nuu, ce ompenensT MeceuyHo. Hyxaure OT mapuyHM CpEACTBA CE CpPaBHABAT ChC 3aEMUTE Ha
pasrmonoxeHue, 3a 1a ObJaT yCTAaHOBEHH U3NMUINBLIHY WK AedhunnT. To3u aHaIu3 onpeness Jajayd 3aeMHTE Ha Pa3oJIoKEeHUE
1€ ca JOCTaTh4HU, 3a Ja MOKPUAT HyxkauTe Ha ['pynara 3a nepuopa. I'pynata abpoxu mapu B Opoit U myOJIMYHO THPTyBaHU
LEHHU KHIKa, 33 J1a MOCPEIla JIMKBUIHUTE CH HYKAX 3a neproau 10 30 mau. CpencTBa 3a ABJITOCPOYHHUTE JIMKBUIHH HYKIH
Ce OCHTYpsIBAT Ype3 3a€MHU B ChOTBETHUS pa3Mep M Mpoaax0a Ha AbIrOCPOYHU (PUHAHCOBH aKTHUBH.

Jpyzu yenosu puckoge

I'pynara e u3noxeHa 1 Ha IpyTH LICHOBH PUCKOBE BHB BPB3Ka C MPUTEKABAHUTE ITyOIIMUHO THPIyBaHHU aKLHH, OTYUTAHN KaTo
(MHAHCOBM AaKTHBU II0 CIpaBeIUIMBa CTOWHOCT B IeyanOara wiu 3aryOara. Ilpm Te3m akuum ce jgomycka cpeaHa
npomennuBocT oT 0.61% (3a 2016 1. 1%, a 3a 2015 r. 1%). B ciryuaii, 4ye koTHpaHaTa LieHa HA TE3W aKIHHU C€ HMOBHUIIH HIIH
HaMmaJi B TO3M pa3Mep, rnedanbdarta wim 3arybara 3a nepuojaa U coOCTBEHHs KanuTal 1e Obaar yBenuuenu ¢ 11 xwi. jB. (3a
2016 r. 8 xui. nB., a 32 2015 r. § X1 11B.).NpeOCTaBsIHE HA MO-100pH CXEMH Ha IUIAlaHE.

Puck om cknioueane Ha cOeNKU CbC C6LP3IAHU TUYA RPU YCI08UA, PA3IUYABAUU Ce OM NA3APHUME

Xonmuar Ceeta Codust e opyKecTBoO — Maiika B CBOSITA TPpyIIa, KOSTO BKIIIOUBA HAKOJKO ABIIEPHU APY>KECTBA, KOUTO O TO3H
HA4MH Ce TPETUpaT KaTo CBbp3aHM jJula ¢ EMuTeHTa, Thil KaTro ca moj HeroB KOHTpos. Beuuku caenku Ha EmureHta cbe
CBBP3aHH JIMIA ca CKIIOYEHH IPH Ma3apHH YCJIOoBUS. BpIpekn ye MeHHIKMBHTHT HA EMUTEHTa 0uakBa, 4ye BCHUKH ObIeHn
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CJIEJIKU WY CIIOpa3yMeHHs e ObJaT CKIIOUBAHU IIPU YCIIOBUS He no-ytomH 3a Xoaauur Ceeta Codust oT Te3u, IpU KOUTO TO
MO>Ke Ja CKJIFOYH CIENKH C HECBBP3aHM JIHIA, He € M3KITI0UEHO J1a BE3HUKHAT KOH(GIINKTH Ha WHTepecH Mexay EmutenTa u
JpYTH CBbP3aHU JIUIIA.

Puck om neycnewno ocvujecmensamne na nyoauuHomo npeonazame

IIpu Bcsko MyOMMUYHO MpejiaraHe ChIIECTBYBAa BEPOSTHOCT TO Aa He ObJAE YCIEIIHO OCHIIECTBEHO — Ja He ce Habepar
MUHHMAJIHO 3asiBEHUTE CPEACTBA, 3a Ja ObJie MOANMCKATa 3a yBeJIYaBaHe Ha KalluTaja yCIielHa.

VYcenemHoTo peanu3upaHe Ha MyONMYHOTO INpeljiaraHe Ha LEHHH KHIDKA 3aBHCH OT HSKOJNKO OCHOBHH (hakTopa:
OCBIIECCTBSIBAHE Ha MyOJMYHOTO IpeAjaraHe Ha IIEHHM KHMXKa Ha JIpy’KeCTBOTO, KOETO Ce M3pa3siBa B 0J00psiBaHE Ha
Ipocnekra ot KOH, TexHOMOrMYHO OpraHu3npaHe Ha MOAIMCKATA U 3alllCBaHe IIOHEe Ha MHHIMAIIHO 3aJI0)KEeHHs OpOil IeHHH
KHIDKa, 32 Ja ObJe CMATaHO MyOJIMYHOTO MpeJlaraHe 3a YCIEIIHO M OTTaM Ja Ce OCBILIECTBH yBEIMYEHHETO Ha KaluTaja.
MUHUMHU3UPAHETO Ha TO3W PUCK € TPSKO CBBP3aHO ¢ JoOpaTa MOArOTOBKA M OpraHM3WpaHe Ha IMyOIMYHOTO MpeiaraHe, HO
HSIMa CUTYPHOCT, 4e IIie ObJaT HabpaH! MUHUMAIIHO 3asIBEHUTE CPEACTBa 32 J1a ObJe NpeUlaraHeTo YCIIEIHO.
Maxkpouxkonomuuecku puck

Brarapus ¥Ma UKOHOMHUKA OT OTBOPEH THUI M PA3BUTHETO M 3aBUCH MPSKO OT MEXIYHApOAHHUTE Ma3apHU yclIoBUs. B To3u
CMHCHJ pa3pa3miata ce oT cpenara Ha 2008 roauHa CBETOBHA HKOHOMHYECKA KpH3a CE€ OTpa3d HETaTWBHO Ha CTOIMAHCKaTa
KOHIOHKTypa B CTpaHaTa, Hali-Bede IO JMHHUS Ha HaMalsiBaHE HAa W3HOCA U CHaJ B IPUTOKA HA YyXKAU KaUTaIH, KOETO
pediekTupa BbpXy MHBECTHUIIMOHHATA aKTHBHOCT, HUBOTO Ha 0e3paboTHIa, TOXOAWUTE W BBTPEINHOTO MoTpedieHue. Toma
JIOBeJie 10 OTpHULATEICH pealeH MKOHOMUYecKH pacTexx. Orpunarenuusat pbeT Ha BBII ot -3,5% npe3 mbpBOTO TpuMeceuue
Ha 2009 1., -4,9% npe3 BropoTo TpuMecedue u -5,4% 3a TpeToTo TpuMeceune aoseae 1o peuecus npe3 2009 r. bearapckara
UKOHOMHUKa Oellle 3acerHara OT CBETOBHAaTa (PMHAHCOBA KpU3a C U3BECTHO 3aKbCHEHHE, OCHOBHO IO JMHHS HA CBHBAILOTO CE
BBHIITHO MOTPEOJICHUE U PSI3KO HaManenuTe (GMHAHCOBH MTOTOLM KbM CTpaHarta, BKmounTenno u [TYU. Te3u dakropu, Hapex
ChC CBHBAHETO M Ha BBTPELIHOTO MOTpebieHue, AoBenoxa 10 3.6% oTpuuaresneH peaieH temn Ha u3MeHeHue Ha bBII mpe3
2009 r. IIpe3 2010 r. u 2011 r. no nanuu Ha HCU Ge otbensazan cporBeTHO 1.3% 1 1.9% mnomnoxwureneH peajieH roJuileH
temn Ha m3meHenne Ha bBIIL. [Ipe3 cneaBamuTe roannu, Temna Ha HapacTBaHe Ha BBII octana monoxurenHa Benu4nHa, HO C
n3BecTHH Kojebanus (Hanpumep npe3 2012 r. e 6muzo 0%). Iloctenenno ot BropaTa nonoBuHa Ha 2014 r. IKOHOMUKaTa Ha
cTpaHara Hasinese B mogem. IIpe3 2015 r., remna Ha HapacTtBaHe Ha BBII Bb3nu3a Ha 3.6%, a o npeBapUTEIHN JaHHU IIpe3
2016 r. e omre 1Mo0-BUCOK, 3.9% (pexopzeH pe3ynTar OT HaCThIIBAHETO Ha riobanHara kpusa). [Ipe3 2017 r. no npeaBapuTenHu
naxau, peera Ha BBII oTHOBO € commen u Bp3am3a Ha 3.6%. Prcra na BBII cnexn 2009 r., He noBene BeaHara 10 HaMaJleHHE
Ha Oe3paborHute. Te mpoabKuXa Ja ce yBenuuasaT, kaTo 3a 2013 r., no nanuu Ha HCU, xoeduuuenra Ha Ge3paboruna
HapacHa 10 12.9%. To3u TpeHn 3amo4na 1a ce oOppina ordyenBo easa npe3 2014 r. (11.4%). B kpas va 2015 r. n 2016 1., TO
IIPOJBJIKH A Cllaja, KaTo Bb3au3a Ha 9.1% u 7.6% cborseTHO. IIpe3 2017 r. koeduiyeHTa € owie 10-100bp, KaTo Bb3IM3a Ha
6.2%.

ChlIEBPEMEHHO IIpe3 NOCNeAHUTe ToAuHY, o JaHnHu Ha HCH, ce o16emns3Ba MOCTOSHEH PBCT HAa CpeAHAaTa MeceuHa paboTHa
3amiata. Taka mpe3 2010 r. 151 e Bp3nu3ana Ha 648 nB., mpe3 2011 r. 686 nB., mpe3 2012 r. 731 nB., mpe3 2013 r. 775 nB., npe3
2014 r. 822 nB., mpe3 2015 r. 878 1B., npe3 2016 r. 948, a npe3 2017 r. e ordensazaHo HOBO HapacTBaHe 10 1 060 1B.

ITo mannu vHa HCH, cpeanoroanmnara naduanus (cpeqaoroqumnoro m3meHenue Ha UIIIT) 3a 2012 r. u 2013 1. ¢ 3% 1 0.9%
cboTBeTHO. IIpe3 2014 r. cnajna Ha uHdnanusTa B cTpanara npemusa B geduanus ot 1.4%. Ilpe3 2015 r. u 2016 r. B cTpanara
0e oTueTeHa IO-HHCKa, HO Bce mak oTHOBO aedumamus oT 0.1% u 0.8% pecnektuBHO. OuepTaHus TPEHA Ha Craja Ha
nHpnanusaTa ot 2012 r. Hacam ce ABDKM OTYACTH HAa HAMAJCHUETO Ha MEKAYHApOJHHUTE LIEHH Ha ropuBara (0coOeHO mpes
2014 t. m 2015 r.). Ilpe3 2017 r. Bce MO-pSIIKO C€ OTYUTAT MECENH C HAMalleHWE Ha IIEHHWTE, KAaTO IPe3 BCSIKO E€IHO
TpUMeceule Ha TOJUHATa € OTYeTeHa HH(IAIMs, KOeTO JoBee 0 UHGIIAnUsI CPeAHO Ipe3 roanHara B pazmep Ha 2.1%.

IIpe3 2016 r. crpaHaTa oT4MTa M3JIUIIBK MO Tekymarta cmerka ot 1 091,1 miH. eBpo (2.3% ot bBII), nokaro npe3 2017 r.
MOCTHTHATHUS M3JIUIIBK € YBOCH W Bb3nu3a Ha 2 268,9 muH. eBpo (4.5% ot BBII). YBenuueHneTo Ha M3IHMIIBKA CE IBIDKU
OCHOBHO Ha 3HAYHMTENHHS CIaj HAa OTPHLATEIHOTO CaJI0 PU ITbPBUYHHS JOXOJ, JOKATO CANJOTO Ha YCIyTHTE OCTaBa CUITHO
THIOJIO>KMTEINIHO, HO CaMo C JIeKa IIPOMsIHA B I0OCOKA YBEJIIMUEHUE, B CPABHEHHE C IIPEIXOJHATA TOAUHA ¥ BHIIPEKU BIIOLIABAHETO
Ha ThProBCKOTO cazio. 3a siHyapu — gekeMBpH 2016 T. TBProBcKOTO caliZio € OTPULATENHO B pa3Mep Ha 984,4 muH. eBpo (2%
ot BBII), nokaro mpe3 2017 r. OTpULATENHOTO CaNO ChIIO ce yaBosiBa 10 2 074,2 muH. eBpo (4.1% ot BBII). Cangoro no
KaluTaloBaTa M (pMHAHCOBATa CMETKa OT MOJIOKHUTENHO B pazMmep Ha 5 134,8 muH. eBpo mpe3 2016 r. (10.7% ot BBII),
HaMaJsiBa JI0 MOJIOKHUTEIHO B pa3Mep Ha 2 747,4 miH. eBpo npe3 2017 r. (5.4% ot BBII), 3a cMeTka Hali-Beue Ha pe3epBHHUTE
axktuBu Ha bHD.

JbpxaBHust 1par B Kpas Ha 2017 r. Bp3nu3a Ha 12 815,1 muH. eBpo (25.4% ot BBII), npu 13 969,3 mun. eBpo (29% ot BBII).
JbpxaBHust 1par B kpas Ha MapT 2018 1., mo nannu Ha M®, Bp3nu3a Ha 12 136,8 muH. eBpo (22.7% ot nporuo3nus bBII).
Crnen HAKONKO rOAMHY Ha AeUuuTHU OrokeTH, pe3 2016 1. crpanaTta otunTa Ot0mkeTeH u3nuiubk ot 0.2% ot BBII (zanan
Ha Eurostat). IIpe3 2017 r. nopu € nmoCcTUrHaT oOule MO0-BUCOK OrojpkeTeH M3auibk B pasmep Ha 0.9% ot BBII. BromxerHoTto
cajo Mo KoHcoiuaupaHara ¢uckanHa nporpama kbM MaptT 2018 1. e monoxkurenHo B pazmep Ha 592,7 muH. 1B. (0.6 % ot
npornosnus BBII) u ce dopmupa OT M3IMIIBK [0 HalMOHANHUA OrokeT B pa3Mep Ha 880,2 MuH. 1B. U AehHULUT IO
€BPOIEHCKUTE CpeacTBa B pa3mep Ha 287,6 MiH. jieBa. Pa3mepbT Ha QuckaiHus pe3epB KbM Kpas Ha mapt 2018 r. e 10,1
MIpJ. JIB., B T.4. 9,5 MJIpA. JIB. Aeno3uTu Ha ¢uckanuus peseps B BHb u 6anku u 0,6 Mmiapa. 1B. B3eMaHus oT (GOHAOBETE Ha
EBpomneiickus cbio3 3a cepTuUIIUpaHH Pa3X0IH, aBAHCH U JPYTH.

ITocnennara nporuo3a Ha EBponeiickara komucus (rposerHa) 3a 2018 u 2019 r. ca 3a pser ot 3.8% u 3.7% pecnekTuBHO,
MIOJKPENEH OT CHKUBSIBAHE HA MOTPeOJeHUETO (Hai-Beye YaCTHOTO) M MHBECTHUIIMUTE B OCHOBEH KamuTal (OCHOBEH IIPUHOC
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3a pacrexa Iie MMa IDIAHMPAHOTO NMOBHIICHHWE HA ITyOJMYHNTE KAIUTAIOBH Pa3sXOAH, KOETO € CBBP3aHO C YCKOPEHOTO
ycBOsiBaHe Ha cpercTBa oT ponposere Ha EC), noBiusHU OT Mogo0psiBaHe Ha OM3HEC KIIMMAaTa B CTpaHAaTa W MOBUIIABAHE HA
KpeANUTHATa aKTUBHOCT.

B cpImoro Bpeme pHCKOBE 32 HKOHOMHKATa CTaBaT BCE IOBEYE, C BCE IO-TOJSIM OTPULATENICH IMOTEHIHAN, Ha KaTo LSUIO
cxomHH Kato mpe3 2017 . - cBbP3aHU C BHHIIHATA Cpela (CIeaBa U3PHYHO Ja Ce OTOCNICIKH PHCKA 3a TII00AIHATa ThPTOBUS
BCJIEACTBHE IIOJUTHKATa Ha NPOTEKIMOHM3BM Ha mpe3nneHTa TpbMI), OUHAMUKATa IPH MEKIyHApOIHHWTE LEHH Ha
IPUPOAHHUTE CyPOBHHH ¥ HEOIArONPUATHHTE NeMOTPa)CKH TeHICHIUH B CTPAHATA.

Ilonumuuecku puck

Tosa ¢ PUCKDBT, NpOU3TUYAL OT IMOJUTHYCCKUTE IMPOLECH B CTpaHAaTa — PUCK OT IIOJUTHUYCCKA IlCCTa6I/IJ]I/13aLU/Iﬂ, IIpOMCHU B
YIPaBJIEHHETO, B 3aKOHOJATEIHATA MOJUTHKA, HKOHOMUYECKAaTa MOJNUTHKA, JaHbYHATA CHCTeMa. [IOJMTHYECKUAT PUCK € B
Ipsika 3aBUCUMOCT OT BEPOATHOCTTA 3a MPOMECHHU B HC6HaFOHpI/I$ITHa TIOCOKa Ha BOJACHATa OT MNPAaBUTCICTBOTO IMOJUTHKA. B
pe3ynrar Ou Bp3HHKHAJIA OITACHOCT OT HETATUBHU NIPOMEHH B OM3HEC KIIMMAaTa.

VYenemHoTo nHTEerprpane Ha bearapus B EC 3aBucH OT mojMTHYECKaTa BOJIS 32 NPOABIDKABaHE Ha peopMuTe B chacOHATA
cHCTEMa, 3[paBeolla3BaHeTO, MEHCHOHHO-OCUTYpHTENIHATA CUCTEMa M Jp. BB3MOKHOCTTa MPaBHUTEICTBOTO Ja MpErnpHeMe
Hee(MKaCHH 3aKOHOJATEIHH MEPKH OKa3Ba HEONAroNpHATHO BB3ACHCTBHE BEPXY MKOHOMHYECKAaTa CTAOMIHOCT Ha CTpaHaTa.
VIKOHOMHYECKUAT PacTeX 3aBHCH OT NPOJbDKaBaHe Ha MKOHOMHYECKUTE pedopMH W IpuiaraHe Ha J0oOpW MaszapHH U
YIIpaBJICHCKH MPAKTUKH. CHOCOGHOCTTa Ha MPAaBUTCJICTBOTO Ja MPOBEKAa IMOJUTUKU HaCbhbpUaBallldh UKOHOMHUYCCKUA PACTEK
3aBUCH, KaKTO OT MapjaMeHTapHaTa H oOIIecTBEeHa MOAKPeNa 3a Te3W MEPKH, Taka U OT npodecHoHaIHaTa KOMIIETEHTHOCT Ha
4JeHOBETE Ha KaOMHeTa.

[onutryeckusaT kmMar B Bearapus mpes3 mociieHOTO JeceTHieTHe € CTaOMIeH W He Npenanoiara pruckoBe 3a Obaeniata
HKOHOMHYECCKAa IIOJIMTUKA Ha CTpaHarta. IIBTIT ¥ OCHOBHHUTE MPUOPUTETH Ha 6’b,£lel]_laTa HNKOHOMHYECCKA IIOJIMTHKA cCa
IIOCJIE/IOBATENHN M 3aBUCAT JI0 TOJIsIMa CTEIIeH OT NpenopbkuTe Ha EBponeiickara koMucus 1 MexXIyHapoIHHS BATyTeH (HOHII.
IToeTnTe aHTa)KMMEHTH M M3UCKBAHMITA BHB BpBb3Ka C WICHCTBOTO Ha CTpaHaTa HU B EC n 6’b,[lCIU,OT0 MNpUCHCANHABAHE KbM
EBpo3oHaTa, mpeonaraT HogoopsBaHe Ha OM3HeC KIMMaTa B CTpaHaTa U yIeCHABAaHE Ha IPEAIPHEMAYECTBOTO.

B koHKpeTHUsI MOMEHT bbarapus e B cuTyauus Ha IpoBeJeHU Npel FOANHA MOPEIHN MIPEACPOYHN MapIaMeHTapHU U300pH U
(opMHpaHO TIPABUTEIICTBO C, M3BECTeH, npoesporneiicku npodui, or 'EPBb 1 ObexuHeHn natproty. 3acera IpaBUTEICTBOTO
pasunTa Ha cTa0WIHA IapjaMeHTapHa MOJKpena, a mpencexaTencTBoTo Ha CwBera Ha EBpomeiickus cbro3 mpes3 mbpBara
nonoBuHa Ha 2018 T. chmo jpompuHacs 3a ToBa. OTHOCHTENHO HECTa0MIIHATA B KPAaTKOCPOUEH aCIEKT IMOJIHTHYECKA
0o0CTaHOBKa KpHE€ PHCKOBE, KOUTO BCE OIIE HSAMAT CBOETO NPOSBICHHME. BBIpekn iumcara Ha OYaKBAaHHS 3a CEPUO3HH
CHTPECECHHS ¥ 3HAYUTEIHU IPOMEHH B IIPOBEXIAHATA IOJIUTHKA, HECHTYPHOCTTAa OTHOCHO OBJICIIOTO yIpaBIeHHE HA CTpaHATa
€ CBIIECTBEH PHCK, KOHTO MOXeE J1a TOBJIHSAE HA HKOHOMUYECKOTO Pa3BUTHE HA CTpaHaTa.

Kpeoumen puck

KpenutHusar peiitunr Ha bbarapus (n3rounuk: M®) e BBB- abirocpouen no ckanarta Ha Standard & Poor’s. 3a nocnenno, Ha
01.12.2017 r. peiitunra 6e nosumiex or BB+ na BBB-, a na 01.06.2018 r. 6e nogo6peHa u nepcrekTusara oT cTabuiIHa Ha
nosioxuTenHa. PelituHroBata areniust Moody’s nocieano moumu Ha 22.07.2011r. kpenuTHUAT pedTHHr Ha PemyOnuka
bwirapus or Baa3 Ha Baa2 3a 1bIrocpouHuTe AbPXKAaBHU LIEHHU KHUDKA, KAaTO IepcHeKTuBara € cTabuiHa (mpe3 mait 2017 r.
peiitunra 6€ noTBBpJCH OT areHusTa). Criopen ckanara Ha Fitch, kpenuTHus pedTHHT Ha briirapust 3a uyaecTpaHHa BalyTa
¢ BBB cbc crabmiHa nepcnekTrBa (3a MOCIeJHO pedTHHra O¢ MOBHIICH mpe3 aekeMBpu 2017 T. ¢ efHa CTeleH, a Ipe3 IOHU
2018 r. 6e moTBBpaeH). [IpennpreManeTo Ha MOCIEAOBATENHA U ABITOCPOTHA HKOHOMHYECKA ITOMUTHKA B bbarapus 6u omito
OCHOBATECJIHA MMPHUYMHA 3a IOTCHUUAJIHOTO IIOBUIIIaBaHEC Ha KPECAUTHUS pCﬁTHHF Ha CTpaHaTa, KO€TO OT CBOs CTpaHa 61/1 numajio
ONaronpusATHO BIMSHHE BBPXY JeWHOCTTa Ha J[py’KECTBOTO U MO-TOYHO BBPXY BB3MOKHOCTUTE MY 3a BHHIIHO (PMHAHCHPAHE.
Ot npyra cTpaHa, IOHI)KaBaHETO HA KPEIUTHUS pEHTHHT HA bbirapus, B clieiCTBUE Ha HECTAOMIIHO YIPABJICHUE HA CTpaHaTa,
OV MMaJo OTPHUIATENTHO BIWSHUE BBPXY LIeHaTa Ha GUHAHCHpaHe, KOoiATo JIpyKecTBOTO MOXKe Aa MOJTYyYd NpH HEOOXOIMMOCT,
OCBEH aKO HErOBUTE 3a€MHH CIIOPa3yMEHHs He ca ¢ (PMKCHPAHH JINXBH.

Hughnayuonen puck

PHCKBT OT yBelaMueHHEe HAa MH(IANMATA € CBbP3aH C HAMAISBAHETO HAa peajHATa IOKYyIATeJHA CHJIa HA HKOHOMUYECKUTE
CyOeKTH U eBeHTyaHaTa 00e3IeHKa Ha aKTHBHTE, ICHOMUHUPAHU B MECTHA BaJIyTa.

Cucremata Ha BanyTeH 6opJ B bearapus koHTponupa MapU4yHOTO HpelaraHe, HoO BHHIIHY (HakToOpH (HaIlp. MOBHUIIABAHETO Ha
LIeHaTa Ha eTpojia U JPYTHTe MPUPOJHH CYpPOBHHH) MOTAT Jla OKa)KaT HATHCK B ITOCOKA HA YBEJIIMUCHHE HAa LICHOBHTE HHBA.
[pucwvenunsBaneTo Ha crpaHara HU KbM EC CbhIo0 OKa3Ba HATHUCK 3a NOOJIM)KaBaHE Ha IICHOBUTE PaBHUILA KbM TE3M Ha
octananure crpanu oT EC (koHBepreHIms), T.e. WH}IamUsITa B CTpaHaTa € MO-BHCOKAa OT CPEAHHS TeMH Ha HHQIAnus B
crpanure, wieHku Ha EC. 3a nepuoaa 2013-2016 r. ce Habnr0gaBa craj Ha MHACKCA Ha HOTPEOUTENCKUTE LIEHH, O0YCIOBEH OT
MOHIDKEHHE B IIEHUTE Ha CYpPOBHHHTE Ha CBETOBHHTE Ma3ap. OYakBaHHMATA 3a IOCTEIIEHHO BpPbBIIaHE KbM YMEpEH TeMI Ha
nHOIanus ce 00yciaBsAT OT AOIMYyCKAaHHUATA 32 TI0-BUCOKH MEXIYHAPOIHH [IEHH HA OCHOBHUTE CYPOBHHHM, KOETO LIe CEe MpeHece
B [[CHUTE HA peJHIla CTOKH U YCIYTU ¥ IPOTHO3UPAHO HapacTBaHE Ha BBTPEIIHOTO ThpceHe. [Ipe3 2017 r. Te3u ovakBaHus 3a
pbeT ce onpasnasar, kato UIIL ce ysenuuasa ¢ 2.1% cpeaHOroguIHo.

Puck, cévpsan c be3pabomuyama

PuckbT, cBbp3an ¢ Oe3paboTuiiata € CBbp3aH C HaMalsIBaHE Ha peajHaTa MOKyIaTedHa CHJla Ha 4acT OT MKOHOMHYECKHTE
cyOexTH (110 TO3M Ha4YHMH U Ha PEATHOTO CHBKYITHO ThPCEHE B MKOHOMHUKATa) B PE3yNITaT HA CIaja IPU THPCEHETO Ha TPYA.
Cnaga Ha TBPCEHETO Ha TPYJOBH PECYpPCH Ha Ia3apa MOKE Jla € B Pe3yJITaT Ha CTPYKTYPHH IPOMEHH B MKOHOMUKATA, IOPaIH
HaBJIM3aHETO Ha NKOHOMUYECKUS ITUKBII B KPH3UCHA (ha3a, MOIbpXKaHe Ha M3KYCTBEHO BHCOKY HYUBA Ha pabOTHUTE 3aILIaTH U
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[IpecTpyKTypUpaHeTO Ha IbPKaBHUTE MPEANPUATHS W 3HAYMTEIHOTO CBHBaHE HA NPEINPHUATHITA OT MyOJHYHHUS CEKTOP
JIOBeJIe 10 BUCOKHM HUBA Ha 0e3paboTHIa HeMOCPeACTBEHO cliell KpusaTta oT 1996 — 1997 r. Crnen xato nocturHa 17.9% B kpast
Ha 2001 r., HUBOTO Ha Ge3paboTHia oe B HU3XO/A1IA TI0COKa, AocTuraiiku 5.6% B kpas Ha 2008 r. (no nanau Ha HCU). Cnen
TOBA, MOJ BIWSHHE HA pa3pa3wiaTa ce IiobalHa MKOHOMHYECKAa KpH3a, HHBOTO Ha 0e3paboTuIia OTHOBO 3allO4HA JAa ce
nokauysa, gocturaidku 12.9% B kpas Ha 2013 r. 3a cbxaneHUe CTapTUPAIOTO Ipe3 BTopara nososuHa Ha 2010 r., Makap u
MHHUMAJIHO, O’KMBJICHHE B MKOHOMHKATa HE CHps, KaKTO ce BIDKAA OT JAAaHHUTE, pbcTa Ha Oe3paboTHuTe. EnBa oT BTOpaTta
nojoBuHa Ha 2014 r. 3anmouHa TeHJEHLMS Ha HaMajleHHe Ha koeduuueHta Ha Oe3paboruna. Taka B kpast Ha 2014 r. Toil
BB3ne3e Ha 11,4%, B kpast Ha 2015 1. 6 9.1%, a B kpas Ha 2016 1. mocTuraa 7.6%. [Ipe3 2017 r. uma HOBO MOAOOPABaHE, KaTO
KoeduIMeHTa B Kpasi Ha HoeMBpH HamansiBa 10 6.2%. Ilpu ycnoBue, e mopaau pa3iindyHU OOCTOSTENCTBA, Oe3paboTHLaTa
OTHOBO 3aIl0YHE J1a pacTe, TOBa O Ce OTPa3WIo HETATUBHO HA THPCEHETO Ha MpeaiaraHuTe oT ['pymara CTOKH U YCIYTH, KOETO
6u 3acerHano HeOIArONPHUATHO ONEPATUBHUTE Pe3yNTaTu U (PMHAHCOBOTO ChCTOsIHUE Ha ['pynara.

Banymen puck

BanyTHUAT puCK MpoOM3THYA OT MPOMSIHA HAa Kypca Ha JIeBa CIPSIMO UYyXIECTpPaHHU BalyTH, B KOUTO CTONAHCKUTE CYOEKTH
OCBLIECTBSIBAT CBOSI OM3Hec. brirapckusrt JieB € 00BBp3aH ¢ eBpoTO B choTHOIIeHHe 1.95583 neBa 3a 1 eBpo B ycioBusTa Ha
BanyTeH Oopa. KoneOaHusita Ha BalyTHUTE KypcoBe IMpoMeHs (momoOpsiBa WM BIOIIABA) pealn3upaHus o0eM Ha
IUIAHUPAHUTE MAPUYHHU MOTOIM, JEHOMHUHHPAaHH B MECTHA BayyTa, KOETO BOAM 10 M3MEHEHWS B pealM3UpaHus (HHHAHCOB
pesynrar.

3ama3BaHe Ha CUCTEMaTa Ha BaJlyTeH CHBET U cJel] NMpHCheanHsaBaneTo KbM EC, 3ae1HO ¢ HapacTBaHETO Ha MEXKTYyHApOIHHUTE
BAJIyTHU PE3€pPBH, PEATHO MUHUMM3UPAT BaIyTHUS PUCK. J[py>KECTBOTO HE € U3JI0KCHO Ha BB3/ACHCTBHETO HA NPSIK BalTyTeH
PHCK, T KaTO MOJIbPKa MUHAMAIHN OTKPUTH MMO3HUINH BbB BaJlyTH, Pa3IMUHH OT OBITapCKH JIEB.

Bbnpexku ToBa, U3MEHEHUs Ha BAIyTHUTE KypcOBE Ha OCHOBHM UY)KICCTPAaHHHM BadyTH MOIaT Ja UMAaT HeOJIarompusiTHO
KOCBEHO BIHMSIHHUE BBPXY JOXOIHOCTTA Ha JPYKECTBOTO. ToBa BIMSHHE ce M3pa3siBa B NOKAYBAHE Ha IIEHUTE HA CTPOUTEIHHU
MaTepHuaIl, CHEPTUIHU pecypcu U APYTU, KOUTO IbPBOHAYAIHO c€ MpesaraT B pa3iMyHa OT €BpPOTO BalyTa.

Bb3MoxHUTE HEONAronpusaTHU €PEeKTH, KOUTO MOraTr Jia Bb3HMKHAT B pEe3yJTaT Ha NMPOMEHM Ha BAIYTHU KYpPCOBE, KOUTO
OKa3BaT BB3JCHCTBHE BHPXY OEHHOCTTA Ha APY)KECTBOTO, Iie OBJAT BHHMATENHO oueHsBaHU. [Ipensmxna ce ma Oprar
M3MOJ3BaHM MOIXOMSIIM CXEMH M HMHCTPYMEHTH 3a 3alluTa OT BaJyTeH PUCK, KOUTO MOrar na ObJarT MpuiaraHd Ha
OBJITapCKUs ¥ HA MEXKYHAPOJHUTE (MHAHCOBHU T1a3apH.

Puck om neébnamonpusam Hu npomenu ¢ OaHvYHUME U OPY2U 3AKOHU

PerynaTtopHUST PUCK ce CBBP3Ba C BEPOATHOCTTA 32 MOTCHIIMAIHH 3aryOH B pe3ysITaT Ha IPOMsIHA Ha 3aKOHOAATENHATa ypenda
Y JaHbpYHATa pamKa. JlaHbIMTe, TUIAIAHNA OT OBJIrapCKUTE THPrOBCKH CYOCKTH, BKIIOYBAT JAHBIM MPU M3TOYHHUKA, MECTHH
JaHBLM W TaKCH, JaHBK BBPXY KOpHOpaTHBHATa Nedanda, JaHbK no0aBeHa CTOWHOCT, aKIM3W, W3HOCHH W BHOCHH MHTa H
UMOTHM AaHblUU. VHBecTUTOpUTE TpsAOBA 1a MMAT NpElBU, Y€ CTOMHOCTTAa Ha MHBECTHLMATA B oOiMranuu Moxe aa Oble
HeONaronpusATHO 3aCerHaTa OT MPOMEHM B AEHCTBAIOTO JAaHBYHO 3aKOHOAATEJICTBO, BKIIOUMTEIHO B HETOBOTO THIKYBaHE U
npuiarane. B mocnenHuTe roguHu ce 3abens3BaT ONMTH Ha YIPaBJSABALIMTE Ja aKyMyJIHMpaT IOBeYe CpejCTBa 3a OroJKeTa
Ype3 yBeIM4YaBaHe Ha JaHbYHATA TEXKECT.

Bbnpexku ue no-ronsmara 4acT OT OBITapcKOTO 3aKOHOJATENICTBO BEUE € XapMOHU3UPAHO ChC 3aKOHOJATENCTBOTO Ha EC,
MIPUJIATaHEeTO Ha 3aKOHA € OOEKT Ha KPHUTHKa OT eBporeiicknTe mapTHhopH Ha bbarapus. CpaeOHaTa M aIMHHHCTPAaTHBHA
[IpaKTHUKa OCTaBaT NpoOieMaTHYHU: OBIrapCKUTE ChAWIMIIA HE ca B ChbCTOSHUE €(DeKTUBHO J1a PelIaBaT CIIOpOBE BbB BPb3Ka C
mpaBa BBPXY COOCTBEHOCT, HapyIIeHWs] HA 3aKOHOBH W JOTOBOPHH 3aIbJDKEHHS M JPYTH, B pe3yiTar Ha KOETO
CHCTEMaTUYHUIT HOPMATUBEH PHCK € OTHOCHTEIIHO BUCOK.

HeszaBucuMo oT mpoOinemure B OBJITapckara mpaBHa CHCTEMa, OBITapcKOTO THPrOBCKO 3aKOHOAATEICTBO, KAaTO YacT OT
€BpOIEHCKOTO, € OTHOCUTEIHO MOJEpHO. BbBeXIaHe Ha HOBU HOPMAaTUBHM aKTOBE B OOJIACTH KaTo JAPY>KECTBEHO NPaBO U
LEHHU KHIDKA, KaKTO M XapMOHHM3alMATa ChC 3aKOHUTE M peryianunute Ha EC ce owyakBa ma moBenar B ONHM3KO Objelie 10
HaMaJsBaHe Ha HOPMAaTUBHUS PHUCK.

Jpyzu cucmemnu puckoge

HeitnoctTa Ha [IpyKecTBOTO Moxe na ObAe MOBIMSHA U OT M3MEHEHHs B CBETOBHATa M PErMOHAIHA HKOHOMHUYECKA U
MOJMTHYECKA KOHIOHKTYypa. 3a0aBSHETO Ha CBETOBHOTO MM DPErHOHATHO WKOHOMHYECKO DPa3BUTHE, BOSHHU NEUCTBHS,
IPakAaHCKO HEMOJUMHEHNE, IPUPOAHU O€ACTBUSA UM JPYTH (POPCMaKOPHU OOCTOSTENCTBA MOTAT 3HAUYUTEIHO J1a 3aTPYAHAT
JPYXKECTBOTO TPH OCHIIECTBIBAHE Ha IMOCTABEHUTE OT Hero Ieiad. KbM JpyruTe CHCTEMHH PUCKOBE MOXKE 1a ObJe OTHECEH H
PHUCKBT OT HacThIIBaHe Ha (MHAHCOBA Kpu3a. HacTwpnBaHeTo Ha (pMHAHCOBa KpH3a MOBHUIIABA PUCKA 33 MHBECTUTOPUTE IPU
MHBECTHLMH B akiuu Ha Xonmuer ,,CBera Codus” AJl. [IoBUIICHHAT PHCK ce IBJDKM Ha HaMaJsBaHe Ha MKOHOMHYECKATa
aKTHBHOCT, IIOBMIIABaHE L[EHATa Ha 3a€MHUS pECypC, HaMallsiBaHe HAa CTOMHOCTTAa Ha HEJBWXHMMHUTE MMOTH, Ha AKTHUBUTE
THPryBaHH Ha (OHIOBUTE OOPCH M APYTH OOCTOSATENCTBA, KOUTO Ca CIIEACTBHE OT eHa (PMHAHCOBA KpHU3a.

TpynHOCTTa 3a HpenBIDKAAHE Ha TE3M CHOUTHS M HEBB3MOXKHOCTTA HA ITBJIHO 3aCTPAaxOBaHE Hajara M3IOJI3BAHETO Ha
Mpelr3eH MOJX0J Ha aHAIW3UpaHe Ha HalMYHaTa WH(OpMAIHs, 3aCTPaxOBaHE Ha MPUTESKABAHUTE UMOTHU, ONMpPEACISIHE Ha
IIporpama 3a JeHCTBHUS IPH Bb3HUKBAHE HA KPH3HUCHA CUTYalusl.

r3

KirouoBa nHpopmanus 3a KIOYOBUTE PUCKOBE, CIIEHUPUYHH 32 IICHHUTE KHIDKA!

OCHOBHHTE PHCKOBE, XapaKTEepHH NPU HHBECTHPAHETO B aKLUH Ca:

IlenoBu puck.

[Ta3apHaTa CTOHHOCT Ha aKIMUTE ce ONpeseNns Ha 0a3aTa Ha TBPCEHETO M INPEIJIaraHeTo M LeHaTa Ha aKIHUTE MOXEe 1a
HapacTBa HJIM Ja HaMansBa. Te3u "konmeOaHMs Ha IieHWTE", MOrar Ja JIOBeJaT [0 TOBa JaJieHa LEHHa KHHUra Ja
CTpyBa B JaJileH MOMEHT MHOTO II0-MaJKO, OTKOJKOTO B IIPEAXOAeH MOMEHT. Ta3u MMHaMHMKa Ha IIEHHTE € 0COOeHO
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XapakTepHa 3a ma3apa Ha OOMKHOBEHU aKLUH, YAUTO OOPCOBH IIEHH MOTaT Ja ObJaT mpeaMeT Ha pe3Ku KoJeOaHusl B OTTOBOP
Ha TyOJMYHO omoBecTeHaTa uH(popMmanus 3a (uHaHcoBuTe pesynrath Ha Xonauur ,,.CBera Codus” AJl, mpoMeHH B
3aKOHOJATEJICTBOTO WJIM JPYTH CHIIECTBEHU CHOUTHS. J[py)KeCTBOTO He OM MOIJIO M HE TapaHTupa, 4e IeHaTta Ha
IIpeAIaraHuTe OT HeTO OOMKHOBEHHU aKIUH 1€ CE MOBUIIN BEB BPEMETO.

JIUKBH/IEH PUCK.

JIMKBUAHUAT PHCK € CBBP3aH C JUKBHIHOCTTA HA Ma3apa Ha IEHHU KHIKA, KOATO M3pa3sBa MMOTCHIHATHATa BE3MOXKHOCT 32
BCEKH MHBECTUTOP 3a IMOKYITKa WU MpoJax0a B KPAaTKH CPOKOBE HA KEJTaHUTE OT HEro LCHHH KHIKA Ha BTOPHYHUS Maszap.
M3ToyHHIIMTE HA TO3M BUJ PUCK MOTAT J1a ObAAT Pa3IHyuHK (KaKTO MaJIKO MO 00eM CBOOOJHOTHPIyEeMH aKIIMHU — T. Hap. ,,free-
float”- Taka u Junca Ha MHBECTUTOPCKU UHTEPEC KbM CTPaHATa M/UIK KbM KOHKPETHOTO JPYXKECTBO B YACTHOCT). Pe3ynTarsT
OT HHCKAaTa JHKBHIHOCT € 3aTPYAHEHHs TPH CKIIOYBAHETO Ha CHENIKH C aKIHWUTe, KOETO MOXE Ja BB3IpPEIsTCTBa
peaM3upaHeTO Ha KalUuTaJIOBHU neqan61/1 nin M36ﬂFBaHCTO Ha IIOTCHLMAJIHU 3ary61/1 OT CTpaHa Ha HWHBECTUTOPUTEC.
WuBecTHTOpHUTE Clie/Ba 1a IMAT IPEIBHI, Ye JIUKBUAHOCTTA HA BDB kato 1su1o e mo-Hucka OT Ta3u Ha PEryInpaHHuTe Ma3apH
B 3ananHa Espona u CAIIL.

HNudaannonen puck.

VH}IanuoHHUAT PUCK € CBBP3aH ¢ BEPOATHOCTTA IIPpU OO0 MOBUIIABAHE HA HUBOTO HA LICHUTE B NKOHOMHKATA J1a HaMallee
MOKyTIaTeJTHAaTa CHOCOOHOCT HAa MECTHATa BalyTa — jieBa. T'hil KaTo aKkIUUTe ca JICHOMHUHHPAHU B JIEBA, CHLIECTBYBa PHCK
HHGIAIMOHHUTE MPOLECH Ja JOBEAAT N0 HaMalsiBaHE Ha peajHaTa JOXOJHOCT Ha HMHBectuTopure. HapacTBaHero Ha
nHOIanUsATa HaMalsBa MOKYIIaTelIHATa CIIOCOOHOCT Ha IOJNy4aBaHHTE JIOXOMU OT aKIUWTe (AMBHACHTH W KalUTAJIOBH
neyan6u). Crneq BbBEXKAaHETO Ha BamyteH Oopa B cTpaHaTta, HUBOTO Ha MH(IIALUS 4yBCTBUTEIIHO C€ MOHMXHU (IOpH Tpe3
MOCJIEIHUTE HSAKOJKO TOJIWHU € perucTpupana aedramus) u BbOpeKd KonebaHWATa HAa OOIMIOTO HHBO Ha IEHUTE IIpe3
TOJIMHUTE, TIPOTHO3MTE Ca Ts J]a OCTAaHE HAa TAKMBA PaBHHILA.

WHBecTHpaHeTo B IIEHHM KHM)KA CE CMsATa 32 OCHOBEH MHCTPYMEHT 3a 3acTpaxoBaHE cpelly WH(IAIMOHEH PUCK, THH Karo
HApaCTBAaHETO Ha OOLIOTO paBHHMINE HA ILCHUTC BOAM M O HApAaCTBAaHE Ha Ia3apHAaTa CTOHHOCT HAa IPHUTEKABAHHTE OT
JPYKECTBOTO PEATHH aKTHBH, a OT TaM - JI0 IOBHIIIABaHE Ha HETHATA CTOMHOCT HA aKTHBUTE, pa3Npe/ecHa Ha eIHA aKIHs.
Puck oT HeU3IUIalIaHe HA TUBUHAEHT

Ha pasnpenensHe momiexu nedandata Ha JIpyxKecTBOTO Cliel 00JaraHeTo i ¢ AbDKMMHTE TaHBLUU. BBIOpEeKd TOBa HsIMa
rapaHiys, 4e Jlpy)KecTBOTO Ie pasmpenens HNapuyHUH IMBUACHTH Ha aKnuMOHepuTe. PermeHweTo 3a pasmpenensHe Ha
nevanbara ce npueMa ot O0ImoTo chOpaHue Ha aKIMOHepHTe Ha JIpyecTBOTO. Br3MOXKHO € 3a najeHa roauHa J[pyxecTBOTO
300110 J1a He peanu3upa nevanba, a Aopu M Ja uMa TakaBa, OOmIOTO chOpaHHWE HAa AKIUOHEPUTE MOXKE Jla HE NpUeMe
pelleHre 3a pasmpenensHeTo ¥ monx ¢opMara Ha JUBHUACHT. BeHuky OBIOENIM TUIAIAHWS HA JAMBUICHTH IIE 3aBUCST OT
nevanoute u napuyHus nmotok Ha Xonguar ,,Ceera Codus” AJl, kakTo U OoT pa3zxoanTe Ha [IpyKeCTBOTO, MHBECTHIIMOHHUTE
My IUIAaHOBE M HAMEPCHUSTa Ha OCHOBHUTE aKIIMOHEPH.

Puck 3a MUHOpUTAPHHTE AKIIHOHEPH

K®M narata Ha HacTosius JJOKyMEHT HAMa JIHIE, KOSTO MPUTEKAaBa HaJl TIOJIOBUHATA OT akiuuTe Ha JIpyxecTBoTo. Bee mak,
aKIMOHEPUTE C MO-3HAYUM s B KaluTaua, BEPOSTHO L€ MMAaT BB3MOXKHOCT Ja YIPAKHSABAT MO-TOJISIMO BIHMSHHE HAX
MOBEYETO ONEPAaTHBHH M CTPaTeTHYECKH pPEIICHUS, W3UCKBAallM OJO00peHHEe OT OOMmOTO ChOpaHHEe Ha aKIMOHEPHTE,
BKJIFOUMTEJIHO M30MpaHeTo Ha ywieHoBe Ha ChBeTa Ha TUPEKTOPUTE, OAUTOPH, ONOOPEHUETO HA 3HAYNMH CHEJIKHU, PEIICHUS 32
yBeJIMYCHHE Ha KamuTaua, oOpaTHO M3KYIyBaHEe HA aKIWHU H T.H., KOETO MOXeE Ja J0BeAe N0 KOH(GIMKTH HAa MHTEPECHUTE C
MHUHOpHTapHHUTEe akiuoHepd. ChINOTO, B OMIe MO-TOJsMa CTENeH, € BAIMAHO M NpPU NMPHUAOOMBAaHE HA KOHTPON BBPXY
JpyskecTBOTO WK ObeIa CMIHA Ha KOHTPOJIA.

Puck ot pa3BogHsABaHE HA KANNTAJIA

CoriacHo YcraBa Ha J[py)KeCTBOTO HE ca MPEIBHICHH OTPAaHUYCHHS OTHOCHO MaKCHMAIIHMS pa3Mep Ha OBbJCIIN EMUCHH OT
akiuu. [Topany Ta3n mpuYMHa pa3MepbT HA yYaCTHETO HAa aKIMOHEpHTE MOXKe 1a ObJie HaMaJleH B pe3yJITaT Ha HaCTOSIIOTO
NI 6’b,[lel]_10 YBCIIMYCHUE Ha KallkTalla, aKko TC HE YIPaXHAT CBOUTE IIpaBa U HE 3alUIIAT IMPOMOPHHUOHAJICH A1 OT HOBUTC
akiuu. ChIO Taka B Ciydail, 4e BCJIEACTBHE Ha OBIENIO YBENHMYCHHE Ha KaluTaja, OpOAT Ha W3HaJCHUTE aKkIuH Ha
Jpy>KecTBOTO ce yBelIM4YaBa ¢ MO-OBbP3H TEMIIOBE OT aKTMBHMTE Ha CHIIOTO, BB3MOXKHO € Jla CE CTHTHE A0 HaMallsiBaHE Ha
HeTHara OalaHcoBa CTOMHOCT Ha aKIUsL.

BaayreH puck

BanyTHUAT pUCK, KOMTO HOCAT akuuuTe Ha J[pyKecTBOTO, NPOM3THYA OT TOBa, Y€ T€ Ca JICHOMUHHPAHU B OBITrapCKH
JICBA. HpOMﬂHaTa Ha BaJIlyTHUA KYpPC Ha JICBa CHOPAMO Jpyra BajlyTa 61/1 MpoOMEHMUJIa JOXOAHOCTTA, KOATO HMHBECTUTOPHUTC
OYaKBaT Ja IOJy4aT CPaBHABAWKM 5 C JOXOMHOCTTA, KOATO OMXa MONYYMJIM OT WHBECTHLMS, M3pa3eHa B Jpyra BajyTa.
EBeHTyanHa oOe3leHKa Ha JieBa B TaKaBa CUTYyalls OM JOBeJa O HaMaJsgBaHE Ha JJOXOJHOCTTa OT MHBECTHPAHETO B LICHHU
kHWKa Ha JlpyxectBoto. OT nmpyra cTpaHa, HaMajsIBAHETO Ha JOXOMHOCTTAa OHM JOBEJNO JO CHaJ B HHBECTUTOPCKUS
HHTEpeC W CHOTBETHO O HaMajsiBaHE Ha LCHWTe Ha akuuure. OyHKIMOHMpallaTa MapuyHa CHCTEMa B CTpaHaTa, MpH
KOSITO OBIrapCKUAT JICB 3aKOHOBO € (DMKCHUPaH KbM €BpPOTO, MPEeMaxBa JI0 roJsiMa CTENEH HAIMYUETO HAa BaJyTCH PUCK H
o0ycnaBsi IBIKEHHE Ha JIeBa CHPSAMO OCTAHAIMTE MEXAYHAPOIHH BaJyTH, IOAYMHEHO M3ILUIO HA MOBEICHUETO Ha obmara
eBporeiicka Banyta. DUKCHpaHETO Ha Kypca Ha OBIrapCKUsl JIEB CHPSIMO CSIMHHATA EBpOINEHCKa BajdyTa OrpaHH4YaBa
KonebaHnATa Ha OOMEHHHTE KypCOBE CHPSIMO OCHOBHHUTE UY>KASCTPAaHHM BalyTH B PAaMKHTE Ha KOJEOAHHATa HA CaMHUTE
OCHOBHH CBETOBHH BaJIyTH CIPSIMO €BPOTO U IO TO3M HAYMH MUHHUMHU3UPA BATYyTHHS PUCK.

Puck oT mpoMsiHA HA pe;KMMAa HAa JaHBYHO 00/IaraHe HA HHBECTHIHUTE B IEHHU KHIUKA.

KbM fnaraTa Ha M3roTBSHE HA HACTOSIIMS JOKYMEHT KallUTAIOBATA MMevaida OT MpoAak0da Ha aKIUK Ha MyOIUYHH JPYKECTBA
¢ HeobOnaraema. PHCKBT OT mpoMsiHAa Ha peKMMa Ha JaHBYHO oOnaraHe ce ChCTOM BHB BB3MOXKHOCTTA Ja ObIe M3MEHEH
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[I0COYEHH JAaHBUYEH CTAaTyT Ha IPUXOAUTE OT LIEHHH KHIDKA B I1I0COKA HAa yBEIMYaBaHE HAa JaHBUYHOTO OpeMe 3a aKIHOHEPUTE
1 HaMaJlsiBaHe HA TEXHUTE NeYaomn.

3HAYMTETHH CeJIKH € aKIUH HA APYKECTBOTO, KOMTO MOKe 12 MOBJIMSIAT HA TAXHATA NMAa3apHa LeHa.

Axo 3HauMTeNeH OpoH akmWH ce MpeIoXaT 3a mpopaxkba, 6GopcoBaTa IeHa Ha aknuuTe Ha JIpy)KeCTBOTO MOXe Ja ce
noHmxku. [IponaxO1 Ha JOMBIHUTEIHH aKIWHU ClIe] IpeJUIaraHeTo MOTaT Jia 3aCerHaT HeOJIaroNpHATHO ITa3apHaTa [eHa Ha
aknunute. O4akBaHEeTO, Y€ TAKMBA 3HAYWTEITHHU MPOIAKOM MOTaT Ja HACTBIIAT, MOXE J[a Ce OTPa3sH HeOIArONPHUATHO BBPXY
THProBusATa ¢ akuuuTe. Takupa MpojaaxOu Morar CbIIo Aa u3npasaT Xoamudr ,,Ceera Codus” AJl npen 3aTpylHEeHUE IPU
TIOCIIE/IBAII[0 €BEHTYAHO M3/[aBaHe HA HOBH aKI[HH.

PuckoBe cBbp3aHHU ¢ OBIATAPCKAA Ma3ap HA IEHHU KHILKA.

BB3MOXHO € HHBECTUTOPHTE Jla Pas3loaraT ¢ mo-Maiko HHGOpMaIus 3a OBIrapcKus IMa3ap Ha IEHHU KHHXKA, OTKOIKOTO €
HaJIMYHA 32 Jpy’KecTBa Ha IPYTH Ma3apy Ha LIEHHU KHIKa. MMa pas3iuka B peryaupaHeTo U Haa30pa Ha OBbJIrapckus mnasap Ha
I[EHHN KHWKA, U B JCHCTBUATA HA WHBECTUTOPUTE, OpPOKEpHUTE M APYTHTE Ma3apHH yYaCTHHUIH, B CPaBHEHHE C Ia3apuTe B
3anagna EBpona u CAILl. Komucusita 3a ¢uHAaHCOB HaA30p Cilequ 3a PasKpUBAHETO HAa MHQOPMAIMs M CIIa3BaHETO Ha
JpYTUTE PerylaTHBHH CTaHAAPTH HA OBNTApCKHs Na3ap Ha IEHHU KHIDKA, 33 CIIa3BaHETO Ha 3aKOHUTE M M3/aBa HapenOu u
yKa3aHus 3a 33AbJDKEHUATa OTHOCHO pa3sKpuBaHe Ha MH(OPMAIMS, ThPrOBUATA C LIEHHU KHIDKA [IPU HATWYUETO HA BHTPEIIHA
nH(OpPMaNUS U APYTH BBIPOCH. Bee mak e BE3MOXKHO J1a MMa MO-MaJIKo ITyOIMYHO JOCThITHA HH(OpManus 3a OBIrapcKuTe
JPYXKECTBA, OTKOJIKOTO OOMKHOBEHO C€ IPEJOCTaBs Ha Pa3lOJIOKEHUE Ha MHBECTUTOPUTE OT IyONUUHMTE APYXKECTBa Ha
JPyTHUTE Ia3apy Ha [IEHHU KHIDKA, KOETO MOXKE J1a ce OTpa3y Ha IIeHaTa Ha AKIIMHTE.

Pazpen /I — Undopmanus 3a npeajiaranero

Enement | OnoBecTsiBaHe Ha HHpOpMaLUs

A.1 Obwume HemHu NOCMBNIEHUSA, KAKMO U NPOSHO3A 3a 00wume pasxoou 3a eMUCUAMa/Npeorazamemo, GKIIOUUMETHO
ouyakeaHume pa3xodu, HA4uclenu Ha uHeecmumopa om emumenma uiu iuyemao, npe()ﬂazau;o YEeHHUme KHuxca
OuaxBaHUTE HETHH NOCTBIUICHUS 110 HACTOSIIATAa EMUCHS OOMKHOBEHH aKIHMH (CJIel MIPUCTIafiaHe Ha Pa3sXOJMTe 10 EMHCHATA)
ca KakTo clefBa:
- 1mpu ycioBue, ye 0baat 3anucany Beuuky 5 000 000 akmuu — 17 967 xun. nB.
- npu ycnoBue, ye ObaaT 3anucanu 2 500 000 akuuu, Npu KOUTO MPEJIaraHeTo LIe Ce CYMTa 3a YCIeuHo — 8 967 xuil. nB.
3a cMeTKa Ha MHBECTUTOPUTE Ca Pa3sXOJUTE M0 CKIIOUBAHE HA CAENKUTE C aKIMU Ha PEryJupaH mnasap, B T.4. KOMUCHOHHU Ha
MHBECTHLMOHEH MOCPEAHUK M IPYTH TAKCH, aKO He ca BKIIOYEHH B KOMHCHOHHATa Ha nocpenHuka (takcu Ha BB u LIJT).

H.2a Ipuyunu 3a npednazanemo u usno36aHe Ha NOCMBHACHUAMA
Cymara Ha HETHHTE IPHXOIH OT HACTOAMIOTO ITyONIMYHO IpeutaraHe B pasMmep Ha 17 967 xuin. (IpH IBJIHO 3aIiCBaHEe HA
E€MHCHUSATA OT 5 MIIH. HOBH aKkuuu) win § 967 xui. nB. (IpH 3anucBaHe HA MUHUMAIIHUS pa3Mep OT 2,5 MJIH. aKI[UH, IPU KOUTO
IIPEAIaraHeTo Le ce CMATA 3a YCIELIHO) Lie Ob/e U3M0J3BaHa B JBE OCHOBHH HaIpaBlIeHUs (IOAPEIEHU B HU3XOMSIL pel 110
HPUOPUTET HA CHOTBETHOTO U3II0JI3BAHE):

e  (uHaHCHpaHe Ha MPUAOOWBAHUS HA IAIOBH YyJ9acTHsA B KallWTaNa Ha IMyOIMIHN JpPYKECTBa;
IpuA00MBaHE HA yYacTHs B JBLIEPHU U aCOLUMUPAHU APYXKECTBA;
¢uHaHCUpaHe HAa IPUIOOKUBaHE HA B3EMaHUS;
IIpecTpyKTypupaHe (IIoracsiBaHe) Ha 3alb/DKEHUS Ha ['pynara;
(duHaHCUpaHe Ha IeHHOCTTa Ha IBLIEPHU JPYKECTBA;

e  npunoOuBaHe HAa HEABMXHUMH UMOTHU U (GMHAHCUpPAHE Ha IIOCTHATA JeHHOCT Ha I'pymnaTa.
B 3aBuCHMOCT OT pa3Mepa Ha HNOCTBIMIUTE HETHU CyMU OT YBEJIUYEHUETO Ha KaluTana, Jpy>KecTBOTO i€ U3IO0J3Ba KaTo
JOIIBITHUTETHA U3TOYHHIN 32 (PMHAHCHPAHE HA TOCOYSHHUTE HANPABIECHHS KaKTO COOCTBEHU CPEe/ICTBA, Taka U MPHBICIYCHN.
B cnyuall, ye yBeIMYEHMETO Ha KamuTala € HEyCNEeIIHO, (MHAHCUPAHETO HA MOCOYEHHMTE IO-rOpe MHBECTULUU ILIE CE
OCBINECTBS ITOETAITHO Upe3 MPOJaXkOH Ha CHIIECTBYBAIH Bede aKTHBH U MPHBICICHU CPEJICTBA.
CbBeThT Ha IUPEKTOPUTE CU 3alla3Ba IPaBOTO 3a IPOMEHU B IIOCOUYEHOTO MPOLEHTHO Paslpe/ie/ieHue Ha CPECTBATa B Cllydaid
Ha [IPOMsIHA B MKOHOMUYECKAaTa KOHIOHKTYPa B CTPAHATA.

.3 Ycnosus na npeonacanemo

[Ipn yBennyaBaHe Ha KamuTala Ha IMyOJIMYHO NPYXKECTBO Upe3 M3laBaHe Ha HOBM aKIMM, Ha OocHOBaHHME Wi. 112, am. 2 oT
3IIIHK u cernacuo Pemenue Ha CJ] ot 06.06.2018 r., 3aABIDKUTENHO ce HM3/4aBaT MpaBa Mo cMmuchia Ha §1, T.3 or
Hombaaurenuaute pasnopenou Ha ITILK. CorinacHo wi. 112, an. 2, uspeuenue sropo 3IIIILK, cpemry Bcska chlnecTByBaIa
aKkIMs ce u3/laBa enHo mpaBo. IIpaBaTa maBaT BB3MOXKHOCT Jla C€ 3allUIlIe ONpeaeneH Opoi akuuu Ha MyOIMYHO JPYXKECTBO,
BBB BPB3Ka C IPUETO PEIlCHNE 32 YBEIMUaBaHe Ha KaluTasa.

[Ipu HacrosmoTO yBenuueHue Ha kanurtana Ha Xonmuar ,,.CBera Codus” AJl, cpeumly eqHa TpUTEXKaBaHA aKUUsA OT
aKIMOHEPUTE Ce M31aBa eIHO MpaBo. Cpelry BCKO 1 mpaBo, aKIMOHEPHUTE WIIM TPETHTE JIMIA, TPUA0OMIN 1 IpaBo UMaT MpaBo
na 3anumat 1.012 Op. HOBU aKIKU 110 eMUCHOHHA CTOIHOCT 3,60 neBa Beska.

Besiko nuie Mo)ke Iia 3amuine TakbB Opoil akmuH, KOWTO € paBeH Ha Opos Ha MPUIOOHTHTE W/WIIM MPUTEKAaBaHH OT HETro
npasa, ymMHOXkeH 1o 1.012. B ciyuaii, 4e nosrydeHHAT pe3yJsTaT € HEelsUI0 YUCIIO, CBIIOTO C€ 3aKPbIUIABAa KbM I0-MaJKOTO
[SUTO YHCII0. BCHYKM JTMIIa, KOUTO XKeasT Ja 3alHliaT akI{uH OT HoBaTa eMHcHs Ha XonauHr ,,CBera Codus” AJl, cnensa
IBPBO JAa NpuaoOusT mpasa. HacrosmuTe akuuoHepu npuaoduBar mpasata 6e3iaTHO, 110 IIOCOUSHHUS Oo-rope pel. Benuku
OCTaHaJIX MHBECTUTOPH MOTaT Jia 3aKyIiT IpaBa 4pe3 clenka Ha ocHoBHHUSA na3ap Ha b®b, CermeHT 3a npaBa, B cpoka 3a
cBOOO/IHAa THProBHUs HA MpaBa WM 4Ype3 IOKYIKa MPH YCIOBHATA Ha SBEH ayKIMOH 3a HeyNpakHeHHWTe mpasa. [IpaBoro na
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y4acTBaT B YBEIMYEHUETO Ha Kanutaia Ha Xouauer ,,Ceera Codus™ AJl umaT nuuara, BIMCAaHU B KHUraTa Ha akKLIMOHEPUTE
Ha JIpyxecTBOTO Ha 7 (ceamust) ieH cief myOIuKyBaHe Ha ChOOIIEHUETO o Wi. 92a, ai. 1.

OO6uwmsar Opoit Ha npemnaranute akuuu € 5 000 000 (met muinroHa) Oposi OOMKHOBEHHM, MOMMEHHH, OC3HAIMYHU aKIMU C
IIPaBO Ha €IUH IJIac B OOLIOTO ChOpaHHe Ha aKIMOHEpHUTE, PaBO HAa JUBHAEHT M Ha JIMKBUIALMOHEH U1, Chpa3MEpHHU C
HOMHMHAJIHATa CTOMHOCT Ha aKIMATa, BCAKAa C HOMHHAIHA CTOMHOCT | (eAuH) JieB U eMHCHOHHA croiiHocT 3,60 (Tpu sneBa u
LIeCT/AeCeT CTOTHHKM) NB. [Toamuckara ce cuMTa 3a YCHENIHO MPHUKIOYMIA, aKo ca 3anmucaHu Hait-manko 2 500 000 (nBa
MWJIMOHA ¥ NIETCTOTUH XWIsAK) Oposi OT IpeularaHuTe aKIHH.

.4

He ca Hanuiie ChIIECTBEHU 32 eMUCHSTA WU TMpeIaraneTo MHTEPECH, BKIIIOUUTEITHO KOH(I)JII/IKTI/I Ha MHTCPECH.

A5

Hwme na ¢uzuneckomo unu opuduueckomo auye, Koemo npediaza 0a npooasa yennama kuuea. brokupawu cnopasymenus
Hacrosimoro myOnuyHO mpeyiarane € 3a akuH OT YBEJIMYeHHWEeTO Ha Kamutana Ha Xonguer ,,CBera Codus” AJl. He e
U3BECTHO HAJIMUMETO Ha OJIOKUpAIIY CIIOPa3yMEHHUsL.

J.6

Pasmep u npoyenm na HenocpeocmeeHOmo pa3eooHA8a e 6CledCmelUe Ha npednaeanemo

[Ipy HACTOSAMIOTO yBENINYCHNE HE ce HAOII0JaBa pa3BOJHIBAHE CTOMHOCTTA HA aKIUHUTE. AKO BCHUKH aKLIUH OT MIPEATaraHeTo
ObIar 3amMcaHu W 3amyiaTeHy, Ha 0a3a M3UMCIIEHHsS KbM IOCIEIHHMS IMyOJMKYBaH KOHCOJHMIUPAH HEOJUTHUPAaH OTYET Ha
JpyKecTBOTO, 1lIe Ma HapacTBaHE Ha Jie1a OT KalkTajla Ha eHa CTapa aKuusl.

OcBeH 1o OTHOLIEHUE OalaHCOBaTa CTOMHOCT Ha €llHAa aKIUs, Pa3BOJHIBAHETO CE NPOSBSIBA U IO OTHOLICHUE YYaCTUETO B
KanuTtana Ha J{py)kecTBOTO. 3a M3YMCISABaHE Ha HETOCPEACTBEHOTO PA3BOIHSABAHE HA AKIHOHEPHUTE, KOUTO HE y4yacTBaT B
YBEJIMYEHHETO Ha KaruTajga Ha JIpy’KecTBOTO, ce KaJKyJjupa Jeja Ha Oposi HOBOM3IAAeHH aKIMK B OOLIMs Opol Ha aKIMHUTE
ClIe]l YBEJIMUCHUETO. AKO IpHUEMeM, e aKIMOHEep IPHUTEeKaBa Mpean yBenudeHnero 1% ot kanurana Ha [pyxectBoTo (49 406
aKlMU) M pelld Ja He ydacTBa B Hacrtosmoro IIpeanarane, To B TO3U CIydall HErOBOTO ydyacTHE B KamuTana Clej
YBEIMYEHHETO, IPH 3amucBaHe Ha BCHUKH mpenoxeHu 5 000 000 HoBu akumy, me ce Hamanu 10 0.50% (akuuoHepHT Iie
pa3BoAHU ydacTHeTo cu B kanurana ¢ 50.3%). IIpu MuHMManHo yBenudeHue Ha kanurana ¢ 2 500 000 HoBM akuuu, TO3U
aKIMOHED I HAMAJIK CBOS JIAUT B KaluTana B Mo-mManka crened 1o 0.66% (ie pa3Boanu ydactreTo cu ¢ 33.6%).

A7

HukakBu Takcu WM pa3xoiu HsAMa jAa ObJaT 3alllaliaHd OT WM 32 CMETKa Ha JIMLATA, KOUTO 3alUIIaT U ThPryBaT C aKiHH,
OCBEeH 0OMUaifHUTEe OAHKOBU TaKCH MO MApHYHU NPEBOAU Ha OOCITY)KBALIUTE TH OAHKH, TAKCUTE U KOMUCHOHHUTE 32 CMETKAa Ha
WHBECTUTOPHUTE CHIVIACHO AOTOBOPHUTE UM C OOCIY)KBAIUTE T'M MHBECTHUIIMOHHU MOCPEIHMIH, KAKTO U CHOTBETHH OOMEHHU
TaKCH Ha BaJyTa, akO WHBECTHTOPHT JKeJlae Ja HAIpaBU IUIAIAHE B Uy)KIAECTPaHHA BalyTa, © MOXe Ja Oble 3aIbJDKEH Jia
3aIiaTd  ChOTBETHUTE OOMEHHHM Takcu. CboOpa3HO JOroBOpPHTE C OOCHYXKBAIUTE TI'M HWHBECTHLHUOHHH IOCPEIHHIIHU,
MHBECTUTOPUTE MOXeE J1a 3aIUIalllaT U JONBIHUTEIHH Pa3xoiu (B ToBa uucio Takcu 3a bOb unu Llentpannus nemnosurap),
KOUTO HE Ca BKIIOYECHU BHB BH3HATPAKACHUETO Ha OOCITY>KBAIlIMsl TM MHBECTUIIMOHEH mocpenHuK. MHBecTUTOpUTE ClieaBa J1a
ce nHPOPMHPAT OT 0OCITy>KBALIUTE TH OAHKK ¥ HHBECTHLHOHHU IOCPETHUII OTHOCHO KOHKPETHUSI pa3Mep Ha JBIDKHMHUTE UM
TAKCM MU KOMHCHUOHH, BKIIFOYMTEIIHO OTHOCHO pa3Mepa Ha JIONBJIHUTEIHHUTE Pa3xo/d 3a CMETKA Ha KIMEHTHUTE (B TOBAa YHCIIO
takcu 3a BOb nn LlenTpanaus gemnosurap).
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HQACT I - PE3IOME . XOJIZIUHT CBETA COMU AL

JIosyNOAMACAHOTO JIMIE, B KAYECTBOTO CH Ha IpecTaBiBaiio XonauHr ,,Ceera Copus”
AJl, ¢ momamuca cu jekjapupa, de Pestomero Ha [Ipocmexra chbOTBETCTBA HAa M3UCKBAHMATA HA

3dKOHa.

Banren SlukoB
H3meHuTEIeH JUPEKTOD

- ha Xonpur ,,Ceera Codus” Al



YACT 1 - PE3IOME XOJJIUHT CBETA CO®DUSI AJl

Jlonynoanucanure nMua, B Ka4ecTBOTO CU Ha npencrasissau ,,AbB HMusectuuuu”
EOO/I, B kauecTBOTO My Ha YIbJTHOMOLUCH HHBECTHULIMOHEH MocpenHuk Ha Xosauar ,,Cera

Codus” AJl, ¢ noanmca cu Aexnapupat, 4e Pesiomero Ha [lpocnekra cboTBETCTBA Ha
W3UCKBaHMATA HA 3aKOHA.

Hparan [lparatos

Ha ,,AbB Uusectufiuu” EOO
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