+PABOPUT XOJII” AJL

PE3IOME
Yacr I ot [IpocnexkT 3a mMbpPBUYHO NYOJIUYHO NpeJiaraHne Ha
785 641 (cexeMCTOTHH oceM/IeceT M MeT XUJSAM IEeCTCTOTUH YeTHPH/IeceT U euH) Opost

AKLIMH OT YBeJMYECHHETO Ha KanuTajaa
ISIN BG1100035986

IIpu 3anucBaHe B IIpu 3anucBane B
MaKCHMAaJIEH pa3Mep MUHUMAJEH pa3Mep
3a 1 akmmsa — 06110 3a 1 akmus 0610
JIB. — JIB. — JIB. — JIB.
Homunanza cTORHOCT 1,00 785 641 1,00 250 000
EMuCHOHHA CTOHHOCT 500| 3928205 5,00 1 250 000

Hueecmunyuonen nocpeOHUK no emucuama
»UII @aoput” AJl
rp. Codus, Oyn. ,,Torneoen” Ne97, anpec 3a kopecnonneHuus: rp. Codus, yi. ,,Aaren Kendae” Ne25

Pe3stomemo e uzeomeeno cvenacHo uzuUcKkéaHusama 3a onosecmseane, Ha npunoxcerue XXII om
Henecupan pecnamenm (EC) Ne486/2012 na Esponeiickama komucus. Pesromemo cvowvpoica
BCUUKU UBUCKBAHU eleMeHMU 3d ONOBeCmABane 3a Mo3u Mun YyeHHUu Kuudxca u emumenm. Tbil
KAmMo HAKOU eleMeHmu He Ca NPULONCUMU 3d MO3U MUn YeHHU KHudca me Hama 0a 6voam
NOCOYeHU U 6 MA3U 6Pb3KA € Bb3MONCHO 0d JUNCEAM eleMeHmu UIU HOMEepayusma Ha
ejlemeHmume 0a CbObPHCA NPONYCKU.

Komucusita 3a ¢punancoB Haa3op e morBbpamiia Ilpocmekra 3a mpemyiaraHure HEeHHH
KHHMKA, BKJKW4YBalml ToBa Pesiome, Perumcrpanmonen aoxkyment u JlokymeHT 3a
NpeAJaraHuTe HeHHU KHUKA ¢ pelneHue Ne ............... OT ................2019 r., KOeTO He €
NnpenopbKa 3a HHBeCTHPaHe B npeajaranure akuuu. Komucusita 3a guHaHcoB HAA30p He
HOCH OTTOBOPHOCT 32 BEPHOCTTA M NBJHOTATA HA ChAbp:KamuTe ce B PermcrpanuoHuust
AOKYMEHT JaHHH.

Unenoseme na Ynpasumennus cveem ua ,,Pasopum Xono” A/, omeosapam corudapuo 3a
epeoume, NPUYUHEHU OM HeBePHU, 3A0YHCOA8aAUU UIU HENBIAHU OaHHU 6 Pe3tomemo. 3axonnume
npeocmasument Ha eMumeHma, OeKiapupam, Ye cied Kamo ca NONONCUTU 6CUYKU DPA3YMHU
cpUdNCU Cca ce Y8epunu, ue CIAYYAAM e MaKve, ue UHopmMayuama, CcvOwbpHCAUA ce 8
Pecucmpayuonnus 0oxymenm, OOKOIKOMO UM € U36ECMHO, € NbIHA U 6APHA, 0mMe08aps HA
Gaxkmume u He CHOBPIHCA NPONYCK, KOUMO € BEPOAMHO O0d 3dcecHe HeUHUs CMUCbI U
Pezcucmpayuonnus 0okymenm cbomeemcmea Ha usuUckéanuama Ha sakona. Cvcmasumenume Ha
@unancosume omuemu Ha J[pyscecmeomo omeo8apam COAUOAPHO C AUYaAmd, HOCOYEeHU 8
uspeuenue nvpgo Ha un. 81, an. 3 om 3K, 3a 6pedu, npuuuHenu om HeBepHU,
3a0nyHcoasawu UlU HenviIHU OAHHU 6b6 (QUHAHCO8UmMe omuemu Ha [Ipyicecmeomo, a
ooumopume — 3a peoume NPUYUHEHU OM OOUMUPAHUME O MAX QUHAHCOBU OMYEmu.

15 SInyapu 2019 r.
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PA3JEJ A - BBBEJIEHUE U ITPEAYIIPEXJIAEHUSA

Enemenr

HM3uckBaHe 3a onoBeCcTABaHE

Al

IIpeodynpesicoenue Kom uneecmumopume

Hacrosmoro Pestome cnensa na ce uere kaTo BbBeeHHE KbM IIpocnexra. Besko penieHue Ha HHBECTUTOPUTE 3a
UHBECTHpAaHE B IIpe/JIaraHUTe LIEHHM KHMXKA CIeJBa Ja Ce OCHOBaBa Ha pasrieikJaHe M IPCLEHKa Ha Leaus
IIpocnekt. B ciydaii Ha npensBaBaHe Ha ChAEOCH UCK OTHOCHO MH(OpMaIMiTa, chabpxamia ce B [Ipocmnekra, B
CHOTBETCTBUE C HAI[MOHATHOTO 3aKOHOJATEIICTBO HA IbPrKaBaTa WIEHKA, 32 MHBECTUTOPA HIIEI MOXKE Ja Bb3HHKHE
3aJb/DKEHHE 3a 3alljlalllaHe Ha pPa3HOCKHTE 3a MpeBoj Ha IIpocmekra mpeau oOpa3yBaHe Ha ChISOHOTO
npou3BoACTBO. Jlnmara, KOUTO ca M3TOTBHIM Pe3toMeTo, BKIIIOUHTENHO HETOBUS IIPEBOA, HOCAT TpakIaHCKa
OTrOBOPHOCT 3a BpEAM caMO akKo ChAbp)Kalmiara ce B Hero HHGpopManmus € 3a0iyXaaBalla, HEBSpHA MWIN
IPOTUBOpEUN Ha Apyrure yactu Ha [Ipocmekra uimu He Cbabpika, IpU cpaBHEHUE ¢ IIpocnexra B HerosaTa LsIOCT,
KJII090BaTa HH(opMaIys, KosTo O1 IMOJIIOMOTHANA IIpelieHKaTa Ha HHBECTUTOPUTE JATi a MHBECTHPAT B LICHHUTE
KHIDKA.

A2

Jlunara, M3rOTBWIIM HACTOSIIMAT DOKYMEHT, 3aKOHHHTE IPEJICTAaBUTENM HAa MHBECTULHOHEH NocpenHuk ,,UII
®apoput Al u npeacrapasBanT “@aoput Xonx” AJl, c moamuca cu Ha MOCIEAHATA CTPAHUIA HA HACTOSIIHS
JOKYMEHT, 1aBaT ChIJIACHETO CH 3a M3MOJI3BaHe Ha [IpocmekTa mpy mocieiBamia npenpojaxoa Ha IIEeHHUTE KHIKa,
OCBILECTBEHU OT (PUHAHCOBM MOCPETHULIH.

HHBecTuTOpHTE Ci1€eABAa Ja MMAT NpeABH], Ye HHMOPMAIMATA OTHOCHO YCJOBHATA M MapaMeTpPUTe HAa
odepraTa OT BCeKHM eJIMH MHBECTHIIMOHEH NOCPeJHHMK ce NpeAOoCTaBsi KbM MOMeHTa Ha odepTaTta OT
CbOTBETHHS] HHBECTUIHOHEH MOCPEIHHK.

PA3JEJ b — HHO®OPMAIIUA 3A EMUATEHTA

Enemenr

H3uckBaHe 32 oIOBECTABAHE

b.1

FOpuouuecko u mvp206cko ume Ha emumenma

Haumenosanuero na Emutenra e ,,®@aBoput Xonn” A/l

b.2

Ceda.fmme u npaena d)oleI Ha emumenma, 3AKOHOO0AMENCMBO CH2IACHO KOCMO eMUMmeHmvm ynpasicnsaea
OeliHocmma cuy jhpofcasa Ha peeucmpauus Ha emumenma

Emurentst e peructpupan B PenyOmuka bearapus xato akmMOHEpHO APYXKECTBO. EMHUTEHTHT € yupemeH H
OCBIIECTBSBA JEHHOCTTA CH CHIJIACHO 3aKOHOJATENICTBOTO Ha Perry6nmka bearapus. EMUTEHTHT € che cenanmiie 1
anpec Ha ymnpasienue: rp. Codus, paiion Cpenen yi. “Anren Kpaue” Ne 25.

»®asopur Xonn“ ALl e yaupeaero Ha 30.09.1996 r. B rp. Codus karo npuBaTH3anuoHeH (HOHJ, C HANMEHOBaHHE
1O ,, Axionep - @aBoput” A/l u e Bmcano B Trproekus peructbp Ha Coduiicku rpaacku cba Ha 31.10.1996 1.
Komucusita mo nennute kamwka u ¢oumoute 6opcu (,KIIKDB”) e uzmana PaspemieHne 3a w3BbpIIBaHE Ha
JIEHHOCT Kato mpuBaTu3anuoHeH ¢pouy ¢ Pemenne Ne 156 - I1d ot 18.10.1996 1.

»@asopur Xong“ AJl e mybaumyHO ApyxecTBo mo cmuchia Ha wi. 110 ot 3IMIILK. [pyxkecTBOTO € BIUCAaHO B
TBPTOBCKHS PETHCTHP NpH AreHnusaTa no BuoucBanmsta Ha 05.08.2008 r. ¢ EMK 121577091.

b.3

Onucanue na ocnogHama OeluHocm u meKyuiume onepayuu na Emumenma u cevp3anume Kiouosu t[)akmopu

Brimcanus B TBProBCKHs perducThp NMpeaMeT Ha AeidHocT Ha Emmurenra e: [IpumoOuBane, ynpaBieHHe, OLEHKA K
npoaaxk0a Ha y4acTHs B OBITapCKd M UYKISCTpaHHH IpPY)KeCcTBa; NMpuA0OMBaHE, YIpaBleHHE W Tpojakda Ha
obyranuy; npuaoOuBaHe, ynpapieHHe M Npojax0a Ha MAaTeHTH, OTCTHIBAHE Ha JIMIICH3WU 3a W3IOJ3BaHE Ha
MAaTeHTH Ha JPYXeCTBa, B KOUTO XOJJIMHIOBOTO JPY)KECTBO ydacTBa; (PMHAHCHpaHE Ha JIPY)KECTBa, B KOUTO
XOJIAMHTOBOTO JIPYXKECTBO y4acTBa, THPrOBCKO IPEICTAaBHUTEICTBO M IMOCPEIHMYECTBO, KAKTO M Jia W3BHPIIBA
JIpYTH CIEJKH U AeHHOCTH, He3abpaHeHH cbe 3akoH. OcHoBHaTa aeitHocT Ha ,,PaBoput Xona™ AJl ce oTHacs 10
HpUI00MBAHETO U YIIPABIECHUETO Ha ASIOBE M yIaCTUS B APYTH APYKECTBA.

b.4a

Onucanue na 0CHOGHUME AKMYAIHU MEHOCHUUU, 3ACAZAWU eMUMEHMA U Ompaciume, 6 KOUMO pa3suea
oeiitnocm

B MakpoMKOHOMHYECKH TUIaH TEHACHIMATa OT cpenata Ha 2014 r. 3a moJeM Ha MKOHOMHKATA MPOABIDKU U Mpe3
2017 romuna (pect Ha BBII oT 3,6%). ToBa KOCBEHO ce OTpa3siBa ITOJIOXKUTETHO Ha CTOIAHCKUTE CYOeKTH B
CTpaHaTa, BKIIIOYMTETHO U EMurteHtra m HeroBute abliepHu napyxecrsa. IIpe3 2018 r. EBpomneiickara xomucus
MPOTHO3MPA pealeH PhCT Ha ObIrapckaTa HKOHOMUKa 0T 3,5% (eceHHa IIPOTHO3a).

[Ipe3 mocneqHUTE TOOUHU MEHUUKBPCKHUAT ekull Ha ,,daBoput Xona™ AJl Ghokycupa ycuinusaTa ci BbpXy pa3BHTHE
Ha JeffHOCTTa Ha OCHOBHMTE OM3HeC HampasieHus Ha [ pynara.

b.5

Onucanue na zpynama na Emumenma

I'pynara Ha ,,®aBoput Xong” AJl ce cberon oT EMuTeHTa, KaTto apyXecTBO - Maiika, U APY>KeCTBaTa OT IrpynaTa 3a
KoHcommmarmss — ““ABtorpaHccHad” AJl, “®amopur Iletpon” AJl, “Kotioctpoene” A/, “TIpomunuieHa
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b.5

eHepretuka-Bapua” AJl, "IIpecnas — Asromobunuu Hancrpoiiku" AJl, “Pauo Koaua” AJl, "CknagoBa TexHHUKA"
AJl, “Tpumona” AJl, “Ud dasoputr” OO/, “Upyxbda” All, ,,Ayroboxemus” AJl, ,,Teproscka xpia Meben” A/l,
Jlazypen opar” AL, ,,Meranonak” A/l, ,,Koprexc Tpeiigunar” A/, ,,l'apant” A/, ,,Eyparex ®unanc” A/, ,,1I1
®asoput” AJl, ,,JJazypro mope” AJl, ,,®narman Xoten” AJl, ,.boarepuan boitnep Texnonomxuc* OO/.

EmuteHThT HsIMa HHGOpManus 3a pU3NUECKU W/WIN IOPUINYECKH JIUIIA, IPUTEKABAIH MIPSKO H/UITH HEMPSIKO HaL
50% ot kanurana Ha ,,daBopur Xonx” A/

b.6

Onucanue Ha JIUUA C NPAK Wil HenpAK uHmepec no OmHouieHue Ha Kanumaa Ha Emumenma. Hpaea Ha 2nhac
U Hau4ue Ha KOHmpoJa

Axyuonepu npumedsicasawu Hao 5% om akyuume Ha ,, asopum Xono“ AJ]:

HNMme/HaumMeHOBaHHe HA Bpoii npuTe:kaBaHU aKIUH IIpoueHT 0T aAKIUUTE C MPABO Ha
aKIMOHEepa rjac
WBan Anrenos Togopos 458 965 19,47%
,Eyparex OO 262 478 11,14%
Ha EmuTeHTa He ca M3BECTHH APYTH IOPUAMYECKH W/WIM (PU3UYECKH JIHIA, OCBEH TOPENOCOYEHUTE, KOMTO Aa

TMpUTEIKaBaT HaJl 5% ot IpaBaTa Ha rjac B OCA na I[py)KeCTBOTO WIJIM aKOWH, KOUTO IMOAJICKAT Ha OIMOBCCTSABAHC
ChIJIaCHO IMMPUIIOKUMOTO 6T)J'IFapCKO 3aKOHOJATCJICTBO.

WBaun AwnresnioB Tomopos u ,,Eyparek” OO/ ca cBbp3aHu JuIa M0 CMHUCHIa Ha §1, T.13, 6. @) OT JAOMBIHUTEIHHUTE
pasnopendu Ha 3IITLK, xaro MBar Tomopos e suiie, KOETO YIpakHsABa KOHTPoI Hax ,,Eyparex OO/l mo cmuchia
Ha §1, 1.14, 6. a) oT nonenHUTeNHKUTE pasnopenou Ha 3IIIILIK, upe3 mpsko nputexanue Ha 56% OT KanuTaiga Ha
»Eyparek OO/I.

CohIo Taka cBbp3anu jnna ¢ Visan Aurenos Tomopos u ,,Eyparex” OO/] ca u ,,Ayroboxemus“ AJl (cBbp3aHo
mune ¢ Mean Tomopo mo cmuchia Ha §1, T.13, 6. a) or mombaaurennure pasmnopendu Ha 3IIITIK), xoeto
nputexkasa 57 141 6posi moMMeHHN Oe3HATTMYHK aKIUK, TIpeacTaBisBamy 2,42% ot kanuTana Ha ,,PaBoput Xomg™
Al u Auren Usanos Tomopos (cBbp3aHo juiie ¢ MiBan Tomopos 1o cMuchia Ha §1, T.13, 6. T) OT AOBIHUTEIHATE
pasnopen6u Ha 3IMITLK), koiito mputexasa 8 726 Gpost HOMMEHHY Oe3HAIMYIHY aKIuy, peacrasissamu 0,37% ot
karnuTana Ha ,,®aBoput Xong“ AJl.

Hsma ropuandecko n/minn Gusmyecko JiMie, KOeTo Aa yIpaxHsBa MpsSK KOHTPOJ BbpXy ,,Pasoput Xonx” AJl, mo
cvuchia Ha § 1, T. 14 or 3akoHa 3a MyOJMYHO Mpe/UlaraHe Ha IICHHW KHWka. KbM JaraTa Ha HACTOSIIUS
IIpocnexr, EMuTteHTHT HAMa MH(bOPMANHNS 32 GU3NUSCKO W/HIN IOPHIMYECKO JIMIE, KOSTO 13 YIPaXKHSABA HEHPSK
KOHTpon BBpXy /JlpyxkecrBoro. M3nanenure akiuu oT JlpyKeCTBOTO JaBaT €JHAKBU IIpaBa U B TO3U CMUCHI
OCHOBHHTE aKIMOHEpH (IPUTEKaBAIIX HAJl 5 HA CTO OT aKIUHUTE C IPABO Ha IJ1ac) HAMAT Pa3iIMIHU [IpaBa Ha IJiac.

b.7

Knrouoea ¢punancoea ungpopmayus 3a ommunanu nepuoou

IIpencraBenara ¢puHaHCOBa MH(YOPMAIHS BKIIOYBA JAHHU OT OJWTHPAHUTE KOHCONUAWPAHU TOAUIIHN (PUHAHCOBH
otyetd Ha Emurtenta 3a nmocneanute 3 npukimodnin Gunancosu roguau — 2015 1., 2016 . 1 2017 1. ¥ MeKXAUHECH
HEOIUTHpaH KoHcomuaupaH ¢puHaHcoB otueT KbM 30.09.2018 r.

Jannu om xonconuoupanume omuemu 3a doxooume na ,, @asopum Xono” AJ/:

XHUJI. JIB.

2015 r.

2016 r.

2017 r.

30.09.2017

30.09.2018

Q0110 MPUXOIH OT AEHHOCTTA

27708

64 263

73075

51644

65 737

OO01110 ONIEepaTUBHU pa3Xoau

27 065

62 704

71399

50 305

65 841

DuHAHCOBU pa3xou

483

803

636

345

481

DuHAHCOBU NPUXOAU

479

1 807

1807

1288

1630

Ileyan0a 3a roguHaTa

307

-220

-321

-302

-967

bpoit akuuun

2 356 923

2 356 923

2 356 923

2 356 923

2 356 923

Jloxon Ha akuus — JB.

0,13

-0,09

-0,14

-0,13

-0,41

HHBI/II[@HT Ha aKIus — JIB.

Hzmounuk: Konconuoupanu ghunancosu omuemu na ,, @asopum Xono*“ AJ/J

IIpuxoaure ot nmeitHoctTa Ha ['pymara Ha ,,®aBoput Xona” A/l B mctopuyeckd TuiaH ce (OPMHPAT OCHOBHO OT
IIpuxomu ot mpogax6u Ha crokn u IIpuxonu ot mpoxaxou Ha mpoxyknus. 3a 2017 r. MpUXOIUTE OT MPOAAKON
BB3M3aT Ha 71 165 Xui1. nB., 0TOENA3BAWKHA PBCT B CPABHEHHE C TIPEIXOJAHUTE JIBE TOAUHU (CHOTBETHO 62 357 Xuil.
nB. ¥ 26 935 xun. n8.). KeM 30 centemspu 2018 r. mpuxoaute ot npoaax6u Ha ['pynarta Bp3nu3ar Ha 65 737 xui.
nB. cpsmo 51 644 xwil. JIB. 3a ChIIUS TIEPUOJ HA IMpenxoiHara roauHa. KakTto W mpe3 NMpenxogHUTe TOAWHU
OCHOBHHTE MPHUX0AH 3a To3u nepuos Ha 2018 1. ce popmupar ot [Iponaxda Ha croku u [IponakOu Ha MPOLYKIHS
(o6mo 58 968 xmu. JB.).

Jlannu om KoHconuouparume cuemoooHu baiancu Ha ,, Pasopum Xono” A/:

XHJI JIB. 2015 1. 2016 1. 2017 r. 30.09.2018
HeTekymm akTHBH, B T.4. 44970 80 808 73 546 90 638
Hmomu, mawunu, cvopvorcerus u 06opyosare 28 276 44 295 43073 42 324
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b.7

Hnsecmuyuonnu umomu 143 128 132 130
Hemamepuannu axmusu 793 941 859 900
Tvpeoscka penymayus 1367 4104 5862 5832
Jlvaeocpounu gunancosu axmugu 9931 728 349 347
Tvp2oscKu u Opy2u 63eManus 4321 30 469 23137 40971
Pasxoou 3a 6voewu nepuodu 10 4 - -
Axmueu no omcpoueru 0aHvyu 129 139 134 134
Texkymy aKTUBH, B T.4. 19 238 44 858 48 697 42 098
Kpamxocpounu ¢punancosu akmusu 0 17178 5735 7291
Tvp2oscKu u Opy2u 83eManust 4 567 8 256 22 085 12133
Mamepuannu 3anacu 12 547 15 226 16 788 18 998
Tlapuynu cpedcmesa u napuuru exeusaieHmu 2080 4159 3875 3471
Paszxoou 3a 6v0ewyu nepuodu 44 39 214 205
001110 AKTHBH 64 208 125 666 122 243 132 736
Co0CTBEH KANUTAJ, B T.Y. 29 213 46 302 44 192 42 903
Axyuonepen kanumarn 2357 2357 2 300 2 300
Bpoit akmmu (xui1. 6post) 2357 2357 2 300 2300
ManuuHCTBEHO y4acTHe 13129 23 557 26 522 26 875
Hertekymu macuBH, B T.4. 8912 11189 11719 12 949
Jlvn2ocpounu hunancosu 3a0vaxcenus 409 9 695 6 446 7035
Tekyuu macuBy, B T.4. 12 954 44 618 39810 50 009
Kpamxocpounu ¢punancosu 3a0v1cenust 3 407 5437 5589 6141
Q0110 nacuBHU (MPHUBJIEYEHH CPEICTBA) 21 866 55 807 51529 62 958

HUzmounuxk: Konconuoupanu gunancosu omuemu na ,, @agopum Xono “ AJ

CpriaacHO OIUTHPAaHUS KOHCOJMHMIAWPaH (PUHAHCOB OTYET Ha JpykecTBoTo kbM 31.12.2017 r. OamancoBara
CTOHHOCT Ha aKTUBHTE Bb3/U3a Ha 122 243 xumn. nB., cupsamo 125 666 xui. 1B. kbM 31.12.2016 1. u 64 208 xui. 1B
KbM Kpast Ha 2015 1.

3HAYUTETHUAT PBCT Ha akTUBUTE Tpe3 2016 r., B cpaBHEHHUE C MPEIXOHATA TOANHA C€ IBJDKU Ha BKIIIOYBAHETO HA
wAyroboxemus A/l ,Jlazypen bpare AJl, ,,Koprekc Tperimuur® AJl, ,,['apant™ A/l, ,,Tpproscka kpma Meben
AJl, ,Metanonak“ AJl, ,,Eypatex ®@unanc* A/, ,,I1 ®asoput” A/l ,.Jlasypao Mope*“ A/l u ,,dnarman Xoten*
AJl B rpynara 3a koHconaunauus Ha ,,Dasopur Xonan“ AJ] xaro acouuupaHu HOpeAnpuaATus. [pymnure akTUBH
ManHu 1 o6opyznBane 1 THProBCKU M IPYTH B3€MaHUs ca C Hall — roJIsIM MPUHOC 332 (POPMHUPAHETO HA TO3U PBCT.
IIpe3 2017 r. aktuBure Ha ['pynara oruuraT HamayneHue B cpaBHeHue ¢ 2016 r., karo Hall YyBCTBUTEIHOTO
HaMaJieHHe € NpH aKTHBHTE OT rpymu KpaTkocpouHH (MHAHCOBM akTWBM M HeTeKkymy THProBCKH M JIPYTH
B3E€MaHMUs1, KOUTO HaMaJsiBaT ChOTBETHO OT 17 178 xmm. nB. u 30 469 xmun. nB. mpe3 2016 1. o 5 735 xui. nB. u 23
137 xun. nB. kM kpast Ha 2017 1. Kem 30 centemBpu 2018 1. akTuBHTE ca B pazmep oT 132 736 xu. nB.

IMpe3 pasriexaaHus UCTOPUIECKH HepHo], COOCTBEHHS KanuTal ce yBenndasa oT 29 213 xwi. 8. npe3 2015 r. no
46 302 xum. JIB. OCHOBHO B pe3yJTaT Ha HapacTBaHe Ha pe3epBute oT 27 518 xun. nB. 10 44 332 xuin. nB. [Ipe3
2017 r. coOcTBeHHs KarmuTal HamansBa 10 44 192 xu. nB., TOpagu pbCT Ha OTPULATENHUIT (PHHAHCOB PE3YyITAT
ot 387 xui. nB. pe3 2016 1. 10 2 747 xun. 1B. ManMHCTBEHOTO ydacTre HapacTBa oT 13 129 xwi. nB. mpe3 2015
r. 10 23 557 xun. nmB. mpe3 2016 r. u 26 522 xui. nB. pe3 2017 1.

3a neBerMeceunero Ha 2018 r. coOcTBeHns kanutan Ha ['pynara HamansBa ¢ 1 289 Xui. JIB. B CpaBHEHHE CBHC
kanurtana kpM 31.12.2017 r. MammuacTBeHOTO yuactue kbM 30.09.2018 r. e B pazmep ot 26 875 xuit. nB.

3a neBermeceurero Ha 2018 r. macuBHMTE HapacTBAaT 3HAUYMTENIHO M HETEKYIIMTE M TEKYIIUTE MAacHUBH JOCTUTaT
cToiHOCT OT 62 958 Xu. nB., B cpaBHeHue ¢ 51 529 xui. nB. kbM Kpas Ha 2017 1.

b.8

Iloobpana knwuosa npoghpopma punancosa ungopmayus

He e npencraBena npodopma prurancoBa HHPOpMALHSL.

b.9

Ilpoznosza 3a newanbama

I[py)KeCTBOTO HE MpEACTaBs NMPOTHO3U 3a revajoure.

Bb.10

Onucanue na Keanuguxkayuume ¢ 00UMOPCKUA 00KNA0 HA punancosama unghopmayus

B OIUTOPCKUTE AOKIIAAX IIPE3 Nepuoa o0XxBaHaT OT Ucropuveckara q)HHaHCOBa I/IH(i)OpMaIII/ISI HE C€ CbAbpiKAT
KBaJ'H/I(bI/IKaHI/II/I Ha OAUTOPUTE.

Obopomen kanuman

Xpucto Brnagumupos Wnues, B kauecTBoTO cH Ha U3nbiaHutenen aupekrop Ha ,,Daoput Xonn™“ AJl nexmnapupa,
4Ye 10 HEroBO MHEHHE, KbM Jarara Ha H3TOTBSHE Ha MPOCIEKTa, OOOPOTHHUST KalHWTal € JOCTaThueH 3a
(uHAHCHpaHe Ha HACTOSIIUTE HyXau Ha JlpyxkectBoTo. [IpH ycremHo nmpukimoYBaHe Ha HacTosIIaTa Mpolexypa
0 YBEIMYCHHE Ha KalluTaja, KamurajnoBaTa 0aza Ha JIpy)KecTBOTO 1ie ce MOoJA00pH, BKIIOYHTEIHO M IO
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OTHOILIEHNE Ha 000poTHUS KamuTan. ChINo Taka, B CiIydail HA HEOOXOJMMOCT OT OCUTYPsIBAaHE Ha JIMKBUAHOCT 3a
OCBIIECTBABAHE HA JEHHOCTTa HA HIKOM OT JApyxkecTBaTa oT I'pynara Ha EMutenrTa, 1ie 0baT OCHTYpeHH 3a€MHH
CpelCcTBa OT CBBP3aHM JIMIA B paMKUTe Ha ['pynara iy me ObJaT MPUBICUCHU 3a€MU OT (MHAHCOBU WHCTUTYIIUU.

PA3JEJI B - UTHOOPMALIUSA 3A HEHHUTE KHUXA

Enemenr

HM3uckBaHe 32 oNOBECTABAHE

B.1

Onucanue na euoa u Kuaca UEHHU KHUJ>cA, Koumo ce npe@ﬂazam 6 emucuama

TIpenmer Ha WBPBUYHO MyONMYHO Tpeaiarane ca 785 641 Oposs OOMKHOBCHH, MIOMMCHHH, OC3HATUYHH aKIUH OT
eMHUCHsITa OT yBelnueHue Ha kanurania ,,dasopur Xonn” AJl. AKIUHUTE OT Ta3W eMUCHs ca OT ChUIHS KJac, KaKTo
Beue m3maaeHnTe akuuu Ha J{pyxkectBoto ¢ ISIN xox BG1100035986

B.2

Baﬂyma Ha emucuama yeHHu Knux)ca

Brarapcku nesa (BGN).

B3

bpoui na akyuume, emumupanu u u3yANO0 naAAMEHU WU eMUMUPAHU, HO He naameHu usysano. Homunanna
cmoitnocm

HowmuBanHaTa CTOMHOCT Ha BCHYKH aKIMH, BKJIIOYMTENHO OT HACTOSIIOTO yBEJNMUYEHHE Ha Kamurtama e 1 Jes.
Benuku emntrpanu ot [pyxectBorto 2 356 923 akimu ca U3ISIIO IUIATESHH.

B.4

Onucanue na npasama, C6bpP3aHU C UCHHU KHUJICA

Besika OOMKHOBEHa akuus [aBa CJICAHHTE OCHOBHHM IpaBa: IpaBO Ha eAuH riac B OOmoro cwOpaHnme Ha
AKIIMOHEPHTE, IIPABO HA AUBHIECHT U MPABO Ha JIMKBUAAIIMOHEH JISUI, Chpa3sMEPEH Ha HOMUHAIHATA i CTOMHOCT.

TIpaBoTo Ha rmac B OOmOTO CHOpaHHE HA AKIMOHEPUTE CE YIPaKHSIBA OT JMIATA, BIMCAHH B PErHCTPUTE Ha
Ilentpanen nemosutap kato akipoHepu 14 mHu mpeau narata Ha OOmoTo cwOpanue. lleHTpaneH nemosutap
npeaocTaBs Ha JIpy)KecTBOTO CIUCHK Ha aKIMOHEPHUTE KBbM TropenocodyeHata nata (14 guu mpeau OOmIOTO
cpOpanue). [IpuchCTBHETO Ha JIUIIETO B TO3M CIHCHK € JIOCTATHYHO YCJIOBHE TO Ja ydacTBa B OOImOTO chOpaHue u
Jla yIpaKHH PaBOTO CH HA IJIac.

IIpaBo Ha nUBHAEHT: BCSKa aKknWs JaBa IIPAaBO Ha JUBUJCHT, Chpa3MEpHO C HOMHHAJIHATa W CTOMHOCT.
Pasnpenensnero Ha mevanbarta Ha ,,PaBopur Xoan” AJl mox ¢opmara Ha TUBHIACHTH € IOMYyCTUMO CaMoO IO
pemenne Ha OOIOTO cHOpaHKe HA aKIHOHEPUTE, CIeA 0JJOOPEHHETO Ha OAUTHPAHHMS TOUIIECH (GUHAHCOB OTYET 32
cboTBeTHaTta (uHaHcoBa rofauHa. [IpaBo na moiydaT OUBMAEHT HMMAaT JIMIATa, BIUCAaHH B PETHCTPUTE HA
Lentpanen meno3urtap Karo akuMoHepH Ha 14-Tus aeH cien garata Ha OOmIOTO chOpaHWe, Ha KOETO € MPUET
TOOUIITHKS (UHAHCOB OTYET U € TIPUETO PEIICHUETO 3a paslpeAeisiHe Ha TeyanbaTa.

ITpaBo Ha JUKBHAAIMOHEH AsUT: Beska akups 1aBa mpaBo Ha JIMKBHIAIMOHEH JsUI, ChbpPa3MepeH ¢ HOMHUHAIIHATA i
ctoitHocT. ToBa npaBo e ycinoBHO. To Bp3HUKBA U MOXKE J1a ObJIe YIPaXKHEHO caMo B cilydail, 4e (M JOKOJIKOTO) NpH
JMKBUAAUMATA Ha JIPY)XECTBOTO CJE/ YIOBJICTBOPSBAHETO Ha NPETCHLIMHTE HAa BCHYKH KPEIUTOPH € OCTaHAIO
HUMYIIECTBO 32 Pa3Ipeae/siHE MeXIY aKIIHOHEPHTE M CaMo 0 pa3Mepa Ha TOBa HMYIIECTBO.

B.5

02pauuueuml 8bpXy ceoboonama npexesvpPiAemocm Ha UeHHUme KHulica

CobriacHo YcraBa Ha EMuteHTta n3nanennte ot JpyKecTBOTO akIUM ce NPEXBHPIAT CBOOOIHO, Oe3 OrpaHUYCHUS
WM YCIIOBUSI, NIPU CIa3BaHE M3WCKBAHMATA HAa AEHCTBAIIOTO 3aKOHOAATENICTBO 3a CHCNKH C OE3HANNYHH LEHHH
KHIDKA. [IpexBBpISHETO HAa aKIHMUTE Ce CUYWTAa 3a HM3BBPIIEHO OT MOMEHTAa Ha PErnucTpamus Ha CHelKara B
LlenTpanen nenosurap.

B.6

Jlonyckane 0o mwpzysane na pezynupan nazap

Crnen peructpupaHe Ha yBenM4YeHHETO Ha Kamutana Ha “@aBoput Xong“ A/l B TeproBckust perucTsp, B CPOK OT
nBa pabotHu mHE [pyxecTBoTo mIe 3asBU npen KOH BnmcBaHe Ha eMuUcHATa OT YBEIHMUCHHETO B PETUCTHPA Ha
MyOIMYHAITE IPYKECTBA U IPYTH €MUTEHTH C IIeT ThPTOBHUS Ha peryiunpan nasap. Cres BIUCBaHEe HA €MUCHATA BHB
BoneHust oT KOH peructsp mo wn. 30, an. 1, 1. 3 ot 3KDH, JIpyxkecTBOTO B CPOK OT J1Ba paOOTHH JHH IIC 3asSBH
npen bOb npuemaHeTo Ha akIMUTE Ha APY>KECTBOTO 3a ThProBUs Ha peryinupad nasap Ha b®b. Kem HacTosamms
MOMEHT, 1IeHHU KHWXa, ¢ EmurenT “®aBoput Xona“ AJl OT chlIus Kiac, KaTo npemjiaraHure ¢ To3u [Ipocnekt
OOMKHOBEHHM aKIMH ca JOMYCHATH 10 ThbProBusa Ha AnTepHaTHBHUSA Na3ap Ha bOB, ,,Cerment 3a akiun”. AKnuuTe
OT YBEJIMYEHHETO Ha KaluTaja 1ie ObAaT 3asiBeHH 32 JOIycKaHe /10 Thprous Ha BDB.

B.7

Onucanue Ha NOTUMUKAMA NO OMHOUIEHUE HA OUGUOCHMUMEe
“@apoput Xonn” AJl HsMa crieraiHa ApY>KeCTBEHA MOJUTHKA 110 Pa3NpeAeIsIHeTO Ha IUBHICHTH.

CeraacHo 4. 62, an. 1 ot Ycrasa Ha JlpykecTBOTO mevanbara ce pasmpenens pemieHue Ha O0moTo crOpaHue Ha
akioHepure. CprinacHo wi. 1158, an. 1 3IITILIK, my6audyauTe ApyKecTBa UMAT MPaBo Ja M3IUIaLaT ¥ 6-MeceueH
JMBHJICHT, aKO TOBA € MIPEIBUICHO B YcTaBa (B ycTaBa Ha EMUTEHTa He € mpeBHIeHa TakaBa Bb3MOXKHOCT).

CorimacHo wi. 63 0T YcraBa Ha JIpy»KecTBOTO, pasNpe/IeieHIeTo Ha revanfara ce H3BPIIBA IO CITSIHIS HAYMH:

- Haii-manko 10% ot mevanbara cieq JaHb4HO o0JaraHe ce oTaeNst BbB (oHs ,,PesepBen”, pH cria3BaHe U3HMCKBAHMSITA
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Ha 4. 246 ot T3;

- OcraHanaTa 4acT OT medajgbaTa ce pasmpeners 1o HpeUIoKeHHe Ha YIIpaBUTEIHUS ChBET ¢ pemeHre Ha OOmoro
cp0OpaHye Ha aKIHOHEpHTE.

Pazpes I' — Undopmanus 3a puckosere

EaemMeHt

H3uckBaHe 3a onoBecTABaHe

r.1

I.1

Knwouoea un¢0pmauuﬂ 3a Kirouoeume puckoee, cneuud)ulmu u ceoiicmeenu 3a Emumenma

»®PaBopur Xonx” AJl e IpyKecTBO OT XOJIMHIOB THII U BJIOIIABaHE HA OIEPAaTHBHHUTE Pe3yiTaTd, (MHAHCOBOTO
CBCTOSIHUE U TIEPCIEKTUBUTE MpeJl ASHHOCTTa Ha ABLIEPHUTE MY JIPYXKECTBa MOXKE Jla UMa HeOnaromnpusTeH eexrt
BBPXY PE3yATaTUTE OT JeHHOCTTa U (UHAHCOBOTO ChCTOSIHUE HAa EMUTEHTa, BKIIOYUTEIHO M CHOCOOHOCTTa My 1a
U3IJIaIa JUBUACHTH.

Teit kato ,,PaBoputr Xonn” AJ] pa3BuBa JEHHOCTTa CH upe3 JpYy)KeCTBaTa B KOHTO HHBECTHPA, HETOBOTO
(MHAHCOBO CBHCTOSHHME, OINEPATHMBHH PE3YJNTATH M HEPCIEKTHUBH Ca 3aBUCUMH OT ChCTOSHUETO, PE3YJNTATUTE H
MEePCHEKTUBUTE HA ABIIEPHUTE MY APYKECTBA.

CrocoOHOCTTa Ha [Ipy»KecTBOTO J]a MPOABIKaBa Ja MHBECTHPA B pacTexa Ha ['pymaTa coOCTBEHU CpeiCTBa, KAKTO
W Jla U3IUIAINa TUBHIICHTH Ha aKIMOHEPUTE, B CIIydail, 4e ObJie B3eTO pelieHue 3a ToBa oT O0moTo chOpaHne Ha
Emurenra, 1mie 3aBucH OT peauia (GakToOpH, CBhP3aHH C IBIICPHUTE MY APYXKECTBA, BKIIOYUTEIHO pa3Mepa Ha
MevyaIOuTe U MApUYHKUTE MMOTONIX HA ABIIEPHUTE APYKECTBA.

w@asopum Xono” AJl ocvuecmessa uneecmuyuu 6 paziudHu UKOHOMUYECKU OMPAcIu u e 00eKm Ha
MHOICECH B0 PUCKOGE, CREeWUpUUHU 30 me3u Ompaciu

Brnpekn ue peitHocTTa Ha I'pymara e guBepcuumupaHa mo ceKTopH (IpoJakOu Ha aBTOMOOWIIM Ha JIM3UHT,
HPOM3BOJCTBO Ha CKJIAZ0OBO 00OpyABaHE, MPOM3BOJCTBO Ha aBTOMOOWIHH OyTalia, IPOM3BOACTBO HA IapHU U
BOJIOTPEHHN KOTJIH, TPOM3BOJACTBO Ha CIUPAYHH IWIIMHIPU M XUAPABIMYHM IIOMITH, OTJaBaHE HAa HEIBIKHMHU
MMOTH IO/ HaeM | JIp.), HeOJIaronpusITHO pa3BUTHE B €IMH WU TI0BEYE OT KIFOYOBHTE MKOHOMUYECKU CEKTOPH, B
KOUTO OIlepHpaT JApyxecTBaTta oT I'pynara, 1 ocobeHO nponakbara Ha aBTOMOOMIN Ha JU3HMHT, OM MOIJIO Ja UMa
HeOaronpusaTeH edeKT BpXy JeiHocTTa Ha I pynara, onepaTUBHUTE i pe3ynTatd U (PHHAHCOBO CHCTOSHHUE:

- Haii — 3HaunTeNIeH pHCK € HaJMIle NPU HaNpaBJICHUETO Mpojax0da Ha aBTOMOOWIN Ha JIM3HHT, KOETO TeHepupa
Hail — roisAMa yact ot npuxoaute Ha ['pynara Ha ,,®aBoput Xonan“ AJl. OCHOBHUAT PUCK IIpU JIM3UHIA CE U3PA3sIBA
BBB BE3MOXKHOCTTA 33 OCHTYpsIBAaHE Ha JOCTAaThbUHO (PUHAHCOBH CPEACTBA 3a yBEJINUCHUE Ha JTM3UHIOBUS HOPTQEin
Ha MPUEMIIUBH IICHOBH HUBA. KbM HacTOSAIINS MOMEHT JpyXecTBaTa OT I'pymara ochliecTBABAIIM Mpojakda Ha
aBTOMOOMIIM Ha JIM3HUHT OCUTYPSIBAT HEOOXOIMMHUTE (PUHAHCOBH CPECTBA 32 Pa3BUTHE HA JEHHOCTTA;

- EBeHTyasHO BiOIIaBaHE Ha WHBECTULIMOHHMS KJIMMAaT MOXKE Ja JOBel€ HaMalsBaHE Ha MPHUXOIUTE Ha
IpyxkecTBaTa oT ['pynara oTnaBamy HeBHXKUMH UMOTHU IIOJ HaeM IOPaJu OTJIUB Ha KIMEHTH WM HaMaJeHHe Ha
[ICHOBUTE HHBA 3a OTAAaBaHE MOJ HAaeM Ha aJMHUHHCTPATHBHH, NPOM3BOJICTBEHM M CKIAJOBH momemeHus. Ot
TIeqHa To9ka Ha EMUTEHTa TOCOYeHHUST PUCK NMa HE3HAUYUTENTHO BIMSIHUE U He OM MMaJl ChINECTBEH €EeKT BBPXY
KOHCOJIMIUPAHUTE IPUXOIH Ha [ 'pymara;

- NuBectunuute Ha ,,®aBoput Xona“ A/l B ObpliepHU APYXKECTBA, NPOU3BEKIAILY, TApHU U BOAOTPEHHH KOTIIH,
CKJIaIOBO 00Opy/BaHe, aBTOMOOMIHU OyTanma M CIMpayHM NWIMHAPH W XUAPABIMYHM TIOMIIM Morar jaa Opaar
MOBJIMSIHM HEONAroNmpusATHO OT NOBHINABAHE HA IEHUTE HA BIIATAHWUTE B W3JEIHATa CYpOBHHHM M MaTepHald U
M3I0JI3BaHUTE 33 IPOU3BOACTBOTO EJICKTPOHEPTHS M TOPHBA;

- ®UHAHCOBUAT CEKTOp B I'pynaTa e mpeincraBeH OT MHBECTUIMOHHUSA mocpenHuk ,,UIT dasoput AJl. PucksT B
CeKTOpa Ha (PMHAHCOBOTO IOCPETHUUYECTBO M YIPABICHHWE HA aKTHBH C€ M3pa3siBa C BHCOKATa BOJIATHIHOCT Ha
JBITOBUTE M KAaITUTAJIOBUTE Ma3apH, IPOMEHHUTE BbB ()HHAHCOBHTE HACTPOEHHS W HUBOTO HAa MHBECTHIMOHHATA
KyATypa Ha HaCeICHHUETO.

BromaBaneTo Ha ()MHAHCOBHTE PE3yJITaTH HAa €JHO WIM HSIKOJKO IBIIEPHHM IPYXKECTBA MOXE Ja JIOBele M0
BIIOIIIABAaHE HA Pe3ylTaTHTE HA KOHCONMAupaHa O6a3a. ToBa e CBBP3aHO M C II€HATa HA aKOWUTEe Ha JpyKecTBOTO,
TBH KaTo ITa3apHaTa [[€HA Ha aKIWUTe OTYMTA OM3HEC MOTEHNHajla W aKTHBHTE HAa MKOHOMHYECKaTa rpyra KaTo
IUIIO.

Bvp3omo pazeumue na I'pynama na ,,@asopum Xono” A/l mosxce da 6v0e npeduszsuxkamencmeo 3a HellHUme
cucmemu 3a OnepayuoHet, AOMUHUCIMPAMUGeH U YUHANCO8 KOHMPO

[Ipuxomure oT mponaxO6u Ha I'pymaTta HapacTBaT mpe3 HocneaHuTe roguHu. OdakBa ce TEMIBT Ha pacTex U
pasimupsBaHeTo Ha jAeiiHocTTa Ha I'pynara Ha ,,®aBoputr Xona” AJl, 1a NpoaBIKM M CHOTBETHO J1a HapacTBa U
HEOOXOJMMOCTTa OT OCHUTYpsIBaHE Ha IO-TOJIEMH YIPaBICHCKH M omepaTtuBHU pecypcu. ,,PaBoput Xoma” AJl
ONTHMH3MpA OIepaTUBHATA CH CTPYKTypa, KOHTPOJHHUTE M (PUHAHCOBHUTE CH CHUCTEMH, KaKTO U IIOCTOSHHO C€
CTpEeMH 12 TpUBIMYa W OO0y4YaBa KBalH(HUIUpaH IEPCOHAT, BKIIOYHTEIHO M Ha IBIICPHUTE IPYKECTBa.
MeHHIKMBHTET Ha J[pyKeCTBOTO CUHTA, Y€ pasiojiara ¢ HeOOXOAUMHTE PECYpPCH 3a pa3lIupsiBaHe HA IEHHOCTTA.
B cnyuail Ha 3acuien Temn Ha pacTex Ha JeMHOCTTa Ha ['pynara, HIMa CUTYpHOCT, Y€ CUCTEMUTE 3a OIepaTHUBEH U
¢unancoB koHTpOI Ha ,,PaBoput Xomr” AJl nie Morar ga mpoABIDKAT Ja GYHKIMOHUPAT 10 HAYHMH, TOAXOISI
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r.1

MOJABPKA U YIIPaBIsiBa e(EKTUBHO OBICHINA MY PACTEX.
I'pynama na ,, @asopum Xono” A/l mosnce 0a uzbepe nenooxooawa nazapHa cmpamezus

Braemmre nevanbu n ukoHOMHYeckaTa cToiHOCT Ha ['pynara Ha ,,@aBoput Xong” A/l 3aBUCAT OT cTpaTerusra,
n30paHa OT yIpaBJIEHCKUS eKuIl Ha EMUTeHTa n IpIiepHUTE My JApyKecTBa. [300pbhT Ha HEMOAXOASIIA Ma3apHa
CTpaTerus MOXke J1a IOoBeIe IO 3aryOM WM IpoIycHaTu moisu. I'pynara Ha ,,®aBoput Xong” AJl ce ctpemu na
YIpaBIsiBa CTPATETMYECKHsl PHUCK Ype3 HENpeKbCHATO HaONIofeHWe Ha W3IBIHCHHETO Ha CBOSITA CTPAaTerHs U
pe3yaTaTH, 3a Ja pearupa BB3MOXKHO Hail - Obp30, B cirydaif, ue ca HeoOXOJWMH IPOMEHH B CTpATErusTa.
Henoaxoxsmure unm 3abaBeHHM TPOMEHH B cCTpaTerusra Ha I[pymara Ouxa MOINIM Ja HMaT 3HA4YUTENEH
HeOmaronpuaTeH eexT BbpXy AeHHOCTTa, ONEpaTHBHUTE 1 pe3yNnTaTH U (GUHAHCOBO CHCTOSIHUE.

prnama Modice 0a He ycnee oa d)uﬂancupa njaanuparnume cu Kanumajiosu pa3x0t)u U uHeecmuyuu

Busnec HanpapieHusaTa B Kouto I'pynaTa HHBECTHPA H3UCKBAT OCBINECTBSIBAHETO HA KAUTANIOBU pa3xoau. OdakBa
Ce YacT OT Te3W Pa3Xoau Ja ObxarT (MHAHCHPaHH OT cOOCTBeHM cpencTBa Ha I'pymara. Ilpm HeOmarompusTHa
MKOHOMHYECKa KOHIOHKTYpa ¥ HACTHIIBaHE HA IPYTU HEOIAaroNpHsATHU CHOUTHS MOXKeE J1a ce HAJIOXKU (MHAHCHpaHe
Ha Te3W pPa3sXogy NPEAUMHO OT BBHIIHM H3TOYHMIM. HsiMa cHTypHOCT mamm e Moxe na Obae HMpUBICYCHO
BBHITHO ()MHAHCHpaHE NpHU NMpHEMIIMBH ycioBus. Moxxe na ce Hamoxu ['pynara Ha ,,PaBopur Xonn” AJl nma
HaMaJli KallUTaJOBUTE PA3XOAU M MHBECTHIMH, KOETO OM 3acerHaio HeONMaronpusTHO OTEPaTUBHUTE PE3yITaTH U
(UHAHCOBOTO ChCTOSHME Ha I'pymara.

Ycnexvm na I'pynama 3aeucu om mueiinus “xknouos” nepconan. Axo I'pynama ne ycnee da npueneue u
3a0bPorcu ONUMHU U KeATUDUUUPAHU KAOPU, HElIHUAM OU3Hec Modice 0a hocmpaoa

busnechT Ha I'pymara e 3aBHCHM B 3HAUMTENIHA CTEHEH OT IIPUHOCA HA ONpeleNneH Opoil JMIla, y4acTBAalllU B
YIPaBUTEJIHUTE U KOHTPOJIHM OpPraHU M BUCIIMS MEHUIXKMBHT Ha ,,DPaBoput Xonn” A/l u Ha HEroBUTe ABILEPHHU
JapyxkectBa. Hsma curypHocr, ue ycIyrure Ha TO3M “KIIOYOB” TIepcoHAN e Obrar ¥ 3a B Objelle Ha
pasnonoxxenne Ha I'pynara. KoHkypennusara B Benrapus u Ha eBpomelckus maszap Mexay paboToaTenuTe OT
(MHAHCOBUSI M APYTH CEKTOPH 3a KAdeCTBEH MEPCOHANI € CEepHO3HAa M HAMOCIEIBbK CE 3acHiIBa OIIE INOBEYE.
VYcnexpr Ha ['pymara mme 3aBHCH, OTYacTH, OT HEHHaTa CIOCOOHOCT Ja 3aabpKa M MOTHBHpA TE3U JIHIA.
HeBw3MokHOCTTA [1a ce TOAABPIKA JOCTATHYHO OMHUTEH M KBATU(UIIMPAH NIEPCOHANT 32 MEHUIXBPCKH, ONICPAaTUBHU
U TEXHHYECKH IO3MLUHM MOXE J]a MMa 3HauuTeseH HeOnarompusiteH edeKkT BbpXy JIeWHocTTa Ha I'pymara Ha
»~®aBopur Xonx” AJl, omepaTMBHUTE pe3ynTaTH M (UHAHCOBOTO My ChCTostHHE. [loHactosimem ['pymara He
HOJIbPAKA 3aCTPaXOBKa “KIIIOYOB IEepCOHAT .

Banymen puck

Io-ronmsiMara 4act oT cuenkuTe Ha I'pymaTa ce ocbliecTBsiBaT B Obarapcku siesa u epo. Ilopanu daxra, ue
Yy)KJIECTPAHHUTE TPaH3aKLKK Ha ['pymnara ce M3BbpIIBAT IPEAUMHO €BPO, HE € HAIHLEC 3HAYUTEIICH BaJIyTCH PHCK,
nopanu GUKCHpaHus BalyTeH Kypc oT 1,95583 neBa 3a 1 eBpo.

Kpeoumen puck

KpenutansaT puck mpencraBiasBa pUCKBT IafeH KOHTPAreHT Ja He 3alllaTH 3aJbDKEHHETO CH KbM [ 'pymara.
I'pynmata e m3mokeHa Ha TO3M PHUCK BBB BpB3Ka C Pa3IMYHM (DUHAHCOBM WHCTPYMEHTH, KAaTO Hamp. HpH
MPEAOCTaBIHETO Ha 3a€MH, Bb3HUKBAaHE Ha B3eMaHUs OT KIMEHTH, JeTI031MpaHe Ha CPEICTBA U APYTHU.

B cexrop [Ipogaxba Ha aBTOMOOWIIN HA JIU3UHT, B KOUTO omnepupar ,,Ayroboxemus™ A/l u ,,Eypatex ®unanc” AJ]
— IpyXecTBa, CICHUATN3UpaHH B MpojaaxkOara Ha jJeku aBToMoOmmm lllkona Ha JHM3HWHT, KPEOUTHHUSAT PHCK ce
yIpaBisiBa MOCPEACTBOM CKIIFOYBAHETO HA 3aCTPaXOBKa ,,3aryOH BCIICICTBHE HEIUIAIIAHE HA JIM3WHTOBH BHOCKH .
Ilpn eBeHTyanHun 3abaBM Ha JIBDKMMHM JIM3UHTOBH BHOCKM OT CTpaHa Ha JIM3MHIOMNONYYaTEeIMTe KbM
»Ayroboxemus“ A/l u ,,Eyparek @unanc” A/l o aeiictBaniure JTU3MHIOBU JOTOBOPH, MOCIEIHUTE UMAT MPAaBOTO
Jla TIpeisBIT NpeTeHIMs KbM 3acTpaxoBarens — 3AJ[ “Anumanu beiarapus” 3a monyuaBaHe Ha 3acTpaxoBaTEITHO
obe3mierenre. CpoKbT 3a YAOBJIETBOPSBaHE Ha MPETSHIMATA 33 3aCTpaxoBaTeNHo obesmerenue ¢ 30 AHH, CYUTAHO
OT NpeNsBSIBAHETO U.

N3naranero Ha ['pynara Ha KpeAUTEH PUCK € OrPaHUUCHO 10 pa3sMepa Ha OalaHcoBaTa CTOMHOCT Ha ()MHAHCOBHTE
aKTHBHU, NPHU3HATH B Kpas Ha OT4ETHUA Nepuo. ,,Pasoput Xonn” AJl pesoBHO cienu 3a HEU3NI'BIHEHUETO Ha
3a]IbJDKEHHUATA Ha CBOM KJIMEHTH U Ha APYT'H KOHTPAreHTH, YCTAHOBEHU MHAUBHUIYATHO WIM 110 TPYIH, U U3I0JI3BA
Ta3u nHQOpMaIms 3a KOHTPOJI Ha KPEAUTHUS pucK. PpkoBoaCTBOTO Ha I'pymara cunra, 4e BCHYKH TOpECIOMEHATH
(hMHAHCOBU aKTHBH, KOUTO HE ca OMIM 00E3LEHSBAaHM WM Ca C HACTBHIWII IaJeX IMpe3 MpPEeICTaBeHUTE OTIYCTHH
HepHo.IH, ca (UHAHCOBH aKTHBH C BUCOKA KPEIUTHA OLICHKA.

KpeautHuAT pHCK OTHOCHO NapyM M NapUYHM EKBHUBAJEHTH, CPEACTBAa Ha MAapU4YHMS [a3zap, c€ CUUTa 3a
HECBIIECTBEH, ThI KaTo KOHTPAareHTHTE ca OaHKM ¢ Jo0pa permyTanust ¥ BUCOKA BBHIIHA OIEHKAa Ha KPEIUTHHS
peNTHHT.

Jluxeen puck

Tomntukata Ha ,,@aBoputr Xomn” AJl e HacodeHa KbM MHHHUMH3UpPAHE HA JIMXBEHUS PHCK IPH IBITOCPOTHO
¢uHaHcHpaHe. 3aTOBa IBITOCPOYHUTE 3aeMH ca OOMKHOBEHO C (ukcupanu nuxBeHH mpoueHtd. Kem 30
Cenremspu 2018 1. I'pynaTa e u3noxkeHa Ha PUCK OT NMPOMSHA Ha Ma3apHUTE JIMXBEHH MIPOLIEHTH 10 OaHKOBHUTE CH
3aeMH, KOUTO ca C MPOMEHJIMBH JIMXBEHH MPOLeHTH. Beuuku npyry (MHAHCOBU akTHBH M macuBu Ha EMurtenra ca
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¢ uKcHpaHH TMXBEHHU MPOLICHTH.
Jlukeuoen puck

JIukBUOHMSA PUCK MpEACTaBIsABa pucka ['pymara 1a He MOXKe Ja Oracu CBOUTE 3aabiDkeHus. ,,LaBoput Xong” AJl
Hocpelnia HyXIUTe CH OT JUKBUIHH CPEJCTBA, KATO BHUMATEIHO CIIEIH IUIAMIAHMUATA 110 OTaCHTEIHUTE TUIAaHOBE
Ha IBITOCPOYHHUTE (PUHAHCOBHU 3aJBDKEHHS, KAKTO W BXOMAIINTE M W3XOJUIIIM MapUYHH MOTOIM, BH3HUKBAIA B
XO/la Ha OllepaTHBHATA JeHHOCT. HyXauTe OT JMKBHUAHU CpPEICTBA CE CIENAT 3a PA3IMYHU BPEMEBU IEPHOJM:
€XCeTHEBHO M ©KECeIMUYHO, KakTo M Ha 0Oa3ara Ha 30 - qHEBHM NpPOTrHO3W. HyXIuTe OT JIMKBHIHU CpENCTBA B
IBITOCPOYCH IUIaH — 3a mepuoad oT 180 u 360 mHM, ce ompenensaT MeceuHo. Hyxaure oT mapu4Hu cpeacTBa ce
CpaBHSBAT ChC 3a€MUTE Ha PA3MOJIOKEHHE, 32 Aa ObJAaT YCTAaHOBEHH M3NUINBLYU unu jgedurutu. To3u aHamms
oIpezieNs Jaldy 3aEMHTE Ha Pa3IOJIOKEHHE Ie ca JOCTaTh4HH, 3a Ja MOKPHAT HyKAuTe Ha ['pynara 3a mepuona.
CpencTsa 3a ABJITOCPOUHHUTE JIUKBUIHU HYXKIH CE€ OCUTYPsIBAaT Upe3 3a€MU B CHOTBETHHUS pa3Mep U Mpojaxkda Ha
IBITOCPOYHU (PMHAHCOBHU aKTHBH.

Puck om cknoueane na coenku cvc C8DBP3AHU TUUa npu ycilosus, pasiuvasauiu ce om nasapHume

,-@aBoput Xonn” AJl e ApyKeCTBO — Maiika B CBOsATa IPyIa, KOSATO BKIIOYBA HAKOJIKO JBLICPHU APYKECTBA, KOUTO
[0 TO3M HauuH ce TPETUPAT KaTo CBbP3aHU Jnla ¢ EMuTenTa, Thii KaToO ca 1oJ HeroB KOHTpOJI. Beuuku caenku Ha
EmMuteHTa chC CBBpP3aHM JIMIA Ca CKIIOUEHH IPH Ma3apHU yCIOBHsA. BBIpekH ue MEHHIKMBHTHT Ha EmuTeHTa
OYaKBa, 4€ BCHUUKU OBACIIN CHCIKH WIH CIIOpasyMeHHMs Iie OBJaT CKIIOYBAHM TPH YCIOBHS HE 1O - JIOIIHN 32
»®asoput Xong” AJl OT Te3H, IPH KOUTO TO MOXKE J[a CKIFOYH CICIKH C HECBBP3aHHU JIMIA, HE € U3KII0YEHO Ja
BB3HUKHAT KOH()IUKTH HA HHTEpecH MeXTy EMuTeHTa 1 Apyru CBbp3aHH JIUIA.

Puck om HéyCcneuwtHo ocovuiecmesneéane Ha ny6ﬂulm0m0 npeoﬂazane

HpI/I BCIKO Hy6J’II/I‘{HO npeajiarane CbIIeCTBYBa BEPOATHOCT TO Aa HE 61)}16 YC€mHO OCBHIICCTBEHO — Aa HE CE€
Ha6epaT MUHHUMAJIHO 3asABEHUTE CPEACTBA, 3a 1a ObJIe MOANKCKATa 3a YBEJIMHYaBaHEC Ha KaluTaJla yCIICIIHA.

VYenemHoro peaausupaHe Ha MyOJMYHOTO IpEaraHe Ha LEHHW KHWKAa 3aBHCH OT HSAKOJKO OCHOBHH (hakTopa:
OCBIIECTBSABAHE Ha MyOJIMYHOTO Ipe/UlaraHe Ha IIEHHHU KHIDKA Ha JIpy)kecTBOTO, KOETO Ce M3passiBa B 000psBaHe
Ha [Ipocrekra or K®H, TexHOJIOrHMYHO OpraHM3MpaHe Ha IIOANHMCKaTa W 3alHCBaHe NOHE HAa MHHUMAIIHO
3aJOKeHUsI Opoil NeHHM KHWKa, 3a Aa ObJe CMATaHO ITYOJIMYHOTO INpeyiaraHe 3a YCIENIHO M OTTaM Ja ce
OCBIIECTBY YBEIMYEHHETO HA KanuTajga. MUHUMH3UPAHETO Ha TO3U PHCK € MPSIKO CBBP3aHO ¢ 1o0para MOATOTOBKA
U OpraHM3UpaHe Ha IyOJIMYHOTO NpearaHe, HO HsAMa CUTYPHOCT, ue e 0baaT HabpaH! MUHHUMAIIHO 3asBCHHUTE
cpelcTBa 3a Ja ObJie MpeUIaraHeTo YCHEIIHO.

Puck om asapuu u wosewiKu zpewiku npu GYHKUUOHUPAHENMO HA ObUEePHUNE OPYIHCECMEd, YUAMO OCIHOCH €
npouszeoocmeena

HpI/I q)yHKHI/IOHI/IpaHeTO Ha OBIICPHUTE IPYKECTBA Ha EMI/ITCHTa, KOUTO OCBHIICCTBABAT IIPOU3BOJCTBEHA JIEHHOCT
€ HAJIMIE PUCK OT aBapyuU U YOBCIIKHU I'PCIIKU.

3a MUHUMH3HUPAHE HA PUCKOBETE OT aBapHUU U YOBCUIKU T'PEIIKU CE€ CKIIFOYBAT 3aCTPAaXOBKH, BKIIIOYBAIIN CIICAHUTE
OCHOBHH ITOKPUTHUA:

- [IpHa 3ary6a i 4acTUYHA Bpe/ia Ha JIBHKUMO U HEIBHIKMMO UMYIIECTBO;

- Pa3xonu 3a racene Ha moxap;

- 3ary0a Wiu Bpe/ia Ha MalllHHY, ChOPBKEHHUS U arapaTy 3a IPOU3BOICTBO M ThPrOBHS;

- VimymiecTBeHH ¥ HEMMYILIECTBEHH BPEAU OT TPYAOBA 3JIOIOTYKa;

- CMBpT, TpaiiHa/BpeMeHHa 3ary0a Ha TPYAO0CIIOCOOHOCT BCIIECTBUE 3IIOMOIYKA Ha CITYKHUTEIL.
Makpoukonomuuecku puck

bparapckara MKOHOMHKA € OT OTBOPEH THIT ¥ Pa3BUTHETO i 3aBUCH IPSIKO OT MEXIYHAPOJHUTE Ma3apHHU YCIOBHSI.
B t03u cMucha pazpasuiara ce or cpegara Ha 2008 roguHa cBeTOBHA MKOHOMHUYECKA KpHU3a C€ OTpa3d HEraTUBHO
Ha CTOIAHCKaTa KOHIOHKTypa B CTpaHaTa, Haii-Beue IO JIMHUS HAa HaMaJlsiBaHEe Ha W3HOCA U CIaJ B MPUTOKA Ha
9yXIM KalUTajd, KoeTo pedaekTupa BbpXy WHBECTHIMOHHATA aKTHBHOCT, HUBOTO Ha 0e3paboTHIla, JOXOIUTE U
BBTPEITHOTO NoTpedienue. ToBa nqoBese 10 OTPHUIIATENCH peaieH HKOHOMHYECKH pacTex. OTpUIATETHUAT PBCT Ha
BBII ot -3,5% mpe3 mepBoto TpuMmeceune Ha 2009 r., -4,9% mpe3 BTOpoTO TpHmMeceune u -5,4% 3a TPETOTO
TpuMecedre aoBene 10 penecus npe3 2009 r. brirapckara nKoHOMEKa Oellie 3acerHaTa OT CBETOBHATa (PHAHCOBA
KpH3a C U3BECTHO 3aKbCHEHHE, OCHOBHO I10 JIMHUS HA CBHBAILOTO CE BBHIIHO MOTPEOJCHHE U PSA3KO HaMajelnnuTe
(MHAHCOBH TOTOLM KBM cTpaHata, BKimounTenHo u [TYN. Te3u dakropu, Hapea chC CBUBAaHETO U Ha BHTPEIIHOTO
norpebieHue, qoBeaoxa a0 3,6% orpuiareneH peaneH tTemn Ha usmenenue Ha BBIT npe3 2009 r. IIpe3 2010 r. u
2011 r. mo manuu Ha HCU e orbensnsan cvorBeTHO 1,3% M 1,9% mojoXHUTENeH peaneH TOAMIICH TEMIT Ha
n3meHenue Ha bBII.

[lpe3 cnenBammrte roauHM, Temmna Ha HapacTBane Ha BBII ocrana mosokuTenHa BENWYMHA, HO C W3BECTHHU
kosiebanus (Hampumep mpe3 2012 1. e 630 0%). [ToctenenHo ot Bropara mojioBuHa Ha 2014 1. MIKOHOMHUKATa Ha
cTpaHaTa HaBje3e B nojaeM. [Ipe3 2015 r., remna Ha HapacTBane Ha bBII Bp3nu3a Ha 3,6%, a npe3 2016 r. e omre no
- BHCOK, 3,9% (peKopJeH pe3ynTaT OT HacTHIIBAHETO Ha riiobanHara kpu3a). [Ipe3 2017 r. prcra Ha BBII oTHOBO €
3HAYMTENICH U Bh3/u3a Ha 3,6%. Prcra Ha BBII ciex 2009 r., He 1oBesie BeqHara 10 HaMaleHne Ha Oe3paboTuiiara.
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be3pabotHuTe MpoapmKaBar aa ce yBenudasar, karo 3a 2013 r., mo nannu na HCU, koedpunuenta na 6espadboruna
e HapacHan 10 12,9%. To3u Tpenn 3amnoysa ga ce o6pbia otyeriuso npe3 2014 r. (11,4%). B xpas va 2015 1. 1
2016 r., Ge3paboTuiata MpoabKaBa Ja HaMalsBa, KaTo Bb3IM3a ChOTBETHO Ha 9,1% u 7,6%. Ilpe3 2017 r.
Koe(HIeHTa ce moI00psBa ollle, KaTo Bh3Ju3a Ha 6,2%.

ChlueBpeMeHHO Ipe3 HociefHuTe roausy, mo naHHu Ha HCH, ce orOensi3Ba MOCTOSHEH PBCT HA CpelHATa
MeceuHa paboTHa 3amara. Taka mpe3 2013 1. T4 e Bp3nu3ana Ha 775 1B., mpe3 2014 r. 822 8., mpe3 2015 r. 878
1B., ipe3 2016 1. 948, u mpe3 2017 r. 1 060 nB.

Tlo nannu na HCH, cpennoroauintarta nundmamms (cpeanoroaunioro namenenue Ha UIII) 3a 2012 . u 2013 r. e
cboTBeTHO 3% 1 0,9% cvorBeTHO. [Ipe3 2014 r. cnana Ha uH(IanusTa B cTpaHara npemuHa B aeduanus ot 1,4%.
Tpe3 2015 r. u 2016 . B cTpanara oTHOBO ¢ oTyereHa Aedutanus ot 0,1% u 0,8%. OuepraHus TpeHA Ha chajg Ha
uapnammata or 2012 r. HacaM ce ABDKA OTYACTH Ha HAMAICHHETO Ha MEXIYHApOAHHTE LIEHH Ha TropHBata
(ocobeno mpe3 2014 r. u 2015 r.). IIpe3 2017 r. Bce mo-psiikoO ce OTYUTAT MECEIHM C HAMaJCHHE Ha I[CHUTE, KaTo
Ipe3 BCSKO €HO TPUMeceure Ha TOMHATA € OTIeTeHa HH(IIAKs, KOSTO BOJH 0 CpeIHa TOHUIIHA HH(IAMS 1Ipe3
roguHaTa B pazMep Ha 2,1%.

IIpe3 2016 r. cTpaHaTa OTYUTA M3IMIIBK MO TeKymaTa cMeTka oT 1 091,1 miH. eBpo (2,3% ot BBII), noxaro mpe3
2017 T. HOCTUTHATHS M3JMINBK € YABOSH M BB3IM3a Ha 2 268,9 mmH. eBpo (4,5% ot BBII). YBemnuennero Ha
W3JIMITBKA Ce IBJDKM OCHOBHO Ha 3HAUUTENHMS CIAl HAa OTPHIATENTHOTO CANIO IPH ITBPBHYHMS JOXOJ, JTOKATO
CaJIIOTO Ha YCIYTHTE 0CTaBa CHITHO IOJIOXKUTETHO, HO CaMO C JIeKa IPOMSHA B TI0COKA yBEIMUIEHHE, B CPAaBHEHHE C
IpeIXxoJHaTa TOIMHA M BBIPEKH BIOIMIABAHETO HA TBHPrOBCKOTO caimmo. 3a siHyapn — paekemBpu 2016 T.
TBPTOBCKOTO CalI0 € OTpUIaTeTHO B pasmep Ha 984,4 mmH. eBpo (2% ot BBII), mokaro mpe3 2017 r.
OTPHUIATETTHOTO Canfo ChIIo ce yasossa g0 2 074,2 mmH. eBpo (4,1% ot BBII). Canmoro mo kamuranoBata U
(uHAHCOBaTa CMETKA OT MOJIOKHUTEIHO B pasmep Ha 5 134,8 muh. eBpo npe3 2016 1. (10,7% ot BBII), HamansaBa no
MOJIOKHUTENHO B pazmep Ha 2 747,4 muH. epo npe3 2017 1. (5,4% ot BBII), 3a cMeTka Haii - Bede Ha pe3epBHUTE
axtusu Ha BHb.

JbpxaBHus ABAT B kpas Ha 2017 1. Bb31m3a Ha 12 815,1 muH. eBpo (25,4% ot BBII), mpu 13 969,3 muH. eBpo
(29% ot BBII) B kpast va 2016 r. 1o nanan Ha M® ce ouaxsa JbpkaBHUS ABAT B Kpast Ha 2018 1. 1a Hamanee 10
12 400 mmH. eBpo (23% ot nporro3uus bBIT).

Cren HAKOIKO TrOAVHM Ha AeunuTHH OromkeTH, mpe3 2016 1. cTpaHara otunTa Oro/pKeTeH m3numrek ot 0,2% ot
BBII (nanxu Ha Eurostat). IIpe3 2017 1. mopu € MOCTUTHAT Ol MO-BHCOK OI0KeTeH M3IHIIBK B pasmep Ha 0,9%
ot BBII. IlporHo3ata e OOHKETHOTO Cajlo MO KOHCONUWAWMpaHata ¢uckaimHa mporpama 3a 2018 r. ma Obae e
MOJIOKHUTEITHO B pa3Mep oT 2 MipxA. 1B. (2% ot nporro3uus bBII).

Ilocnennara makponkoHOMHYecKa mporHo3a Ha EBponeiickara komucus (EK) mpensmxna pbcT Ha Obiarapckarta
ukoHoMHuKa ¢ 3,5% mpe3 2018 u 3,7% mpe3 2019 r. BeTpentHoro ThpceHe e MPOABIDKH A2 ObIe OCHOBHUST
(akTop 3a yBenmuenuero Ha BBII mpe3 2019 r. OgakBa ce yckopsiBaHE Ha IyOIHMYHOTO NOTpeOIeHUE, TOIKPEIICHO
OT HOBHIICHHUETO HA 3aIUIATUTE B IyOIMIHUS CEKTOP, M PACTEXBT Ha YACTHHUTE MOTPEOUTEIICKH PAa3XOIH J]a OCTaHe
BHCOK, MaKap M C 10 - yMepeH TeMn B cpaBHeHHE ¢ 2018 1. C yCKOPEHOTO YCBOSBaHE Ha €BPOMEHCKH CPENCTBA
MHBECTHUILIMUTE III€ MPOIBIDKAT 10 JTONMPUHACAT 3a pacTexa Ha Obirapckata nkoHomuka. Ot EK ouakBaT npuHOCHT
Ha BBHILIHUS CEKTOp Ja CTaHe Mo - Mayiko otpuiareieH npe3 2019 u 2020 r., nopaau 04akBaHOTO YCKOPEHHE B
pacTexa Ha M3HOCa ¥ 3a0aBsiHe B HAPACTBAHETO HA BHOCA.

Ionumuuecku PUCK

ToBa e PHUCKBT, IPOU3TUYAIL] OT IMOJIUTHYECKUTE MPOLIECH B CTpaHATA — PUCK OT MOJUTHYECKA )IecraGI/ersaum,
IMPOMEHU B YIPABJIICHUECTO, B 3aKOHOJATE/IHATA MOJUTHUKA, MKOHOMHUYCCKATa IOJMUTHUKA, AaHbYHATA CHUCTEMA.
TTomuTHyeckusT PUCK € B IpAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a IPOMEHU B He6naronp1/1;1THa II0COKa Ha BOACHATa
OT MPABUTECIICTBOTO ITOJIUTHUKA. B pe3ynrat OH BB3HHMKHAJIA OIIACHOCT OT HETATUBHH TIIPOMEHHU B OH3HEC KIIMMAaTa.

Venemnoro unTerpupade Ha Beirapus B EC 3aBHCH OT MOJNMTHYECKATa BOJIS 3a MPOJbIKaBaHe Ha peopMUTE B
chiebHATa CHCTEMa, 3JIPAaBEONAa3BaHETO, TMEHCHOHHO - OCHUTYpHUTENHATa CcHUCTeMa W Jp. BB3MOKHOCTTA
NPABUTEIICTBOTO JIa MPeANpreMe Hee(pUKaCHH 3aKOHOIATEIHA MEPKH OKa3Ba HEOJIAarompUsTHO Bb3EHCTBHE BBPXY
MKOHOMHMYECKATa CTa0MJIIHOCT Ha cCTpaHara. VKOHOMHYECKHAT pAacTeX 3aBUCH OT MPOJBIDKABAHE HA
MKOHOMHUYECKHTE peOpMH M TpWaraHe Ha NOOpPHM Ma3apHW W YNpaBieHCKUd npakTukd. CrocoGHOCTTa Ha
[PAaBUTEJIICTBOTO Ja TMPOBEXJa IOJUTUKK HAChpPYABalld WKOHOMMYECKHS pACTEK 3aBUCH, KaKTO OT
napjaMeHTapHaTa W OOLIeCTBEHA TOJKpENa 3a TE3M MEPKH, Taka M OT NPo(eCHOHATHATA KOMIIETEHTHOCT Ha
YJIEHOBETE Ha KabuHeTa.

[ToauTHYECKUAT KIMMaT B anrapm[ Mpe3 NMOCICAHOTO AECETHUIICTHE € cTaOuJIeH U HE npeamnojiara puCcKoOBeE 3a
6"b}16LLlaTa HUKOHOMHYECCKA IMOJIMTHKA Ha CTpaHarta. [TBTSIT U OCHOBHUTE IPUOPUTETHU Ha GLHCLL[aTa HKOHOMHUYECCKa
INOJINTHKA Ca IOCICAOBATCIIHU W 3aBUCAT 10 ToJisiMa CTCIICH OT IMPCIIOPBKUTE Ha EBpOHeﬁCKaTa KOMHUCHUSA H
Me)l(ﬂyHaPOJIHI/IS[ BAJTYTCH (bOH)l. [loeTuTe aHTAXXKMMEHTH U U3MCKBAHUATA BHB Bpb3Ka C YWICHCTBOTO Ha CTpaHara
un B EC u 6’LHCHIOT0 MPpUCHEIUHABAHE KbM EBpO3OHaTa, npearojaarat HOH06pﬂBaHe Ha OM3HEC KiIMMara B
CTpaHaTa U YJICCHABAHC Ha NPEANPUEMAYE€CTBOTO.

KbM HacTosmms MOMeHT ciefi poBeaeHu npe3 2017 roauHa npeacpoyHH napiaMeHTapHu u30oopu B beirapus e
(hopMHpaHO TPABHTEICTBO C M3BeCTeH mpoeBporneiicku mpoduia, ot 'EPB u ObeauHeHn maTpuoTH. 3acera
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NPaBUTEICTBOTO pa3uuTa Ha crTa0WiIHAa NapiaMeHTapHa IOAKpena, a IpeacenareynctBoro Ha CbBera Ha
EBpomneiickus cpio3 npe3 mbppBara noysosuHa Ha 2018 1. cbio monpuHacs 3a ToBa. OTHOCUTENIHO HecTaOMIIHATa B
KPaTKOCPOYEH acIeKT MOJMTHYeCKa OOCTAHOBKA KpHE DPHCKOBE, KOMTO BCE OLIE HSAMAT CBOETO HPOSIBICHHUE.
Benpexn nmmcara Ha OYakBaHUS 3a CEPUO3HHM CHTPECEHUS M 3HAUUTENHH IIPOMEHU B IMPOBEXAaHATa ITOJHUTHKA,
HECUTYPHOCTTa OTHOCHO OBJEIIOTO YIpaBIEHHE Ha CTpaHATa € CBHINECTBEH PUCK, KOHTO MOXKE Jla MOBIHsIE Ha
MKOHOMHYECKOTO pa3BHUTHE Ha CTpaHAaTa.

Kpeoumen puck

KpenutHusaT pucK TNpeAcTaBisBa BEPOSTHOCTTA OT BIONIABAHE HA MEXIYHApOIHUS KPEIUTEH pPEHTHHI Ha
Bwnrapus. Hucsk kpequTeH peHTHHT Ha cTpaHaTa MOXKE Jia JIOBeZEe IO IO - BUCOKHU JIMXBEHH HUBA, 1O - TEXKKH
ycioBuA 3a (pMHAHCHPaHE Ha ThPTOBCKHUTE APYXKECTBA, B TOBA YHCIO U Ha EMuTeHTa.

Kpenuransat peiituar Ha Benrapus (m3rounukx: M®) e BBB- pparocpoden no ckamara Ha Standard & Poor’s.
Pelitnara e mosumen 3a mocnenHo Ha 01.12.2017 1. ot BB+ na BBB-, a Ha 01.06.2018 r. ¢ momobpena u
MepcreKTUBaTa OT cTa0uiHAa Ha MONOXHUTeNnHA. PeiftuHroBara areHmus Moody’s 3a mociefHO € MOBMIIMIA
KPEeIUTHUAT pedTuHr Ha PenmyOnuka bearapus ot Baa3 na Baa2 3a gpnrocpoyHure Obp>KaBHU LIEHHU KHIKA, ChC
crabunHa nepcnektuBa Ha 22.07.2011 r. (ma 26 maii 2017 r. peliTuHra € MoTBBPACH OT areHnusATa). Cropen
ckanara Ha Fitch, kpenurans peiftuar Ha Bearapus 3a gyxnecrpanna Bamryra ¢ BBB cbe crabuinna nepcrextuBa
(3a mocneHO pelTHHTa e MOBHIIEH npe3 fekeMBpu 2017 1. ¢ eqHa crereH, a npes oHu 2018 r. € MOTBBpAEH).

IIpeanpuemaneTo Ha MoCieOBaTENHA U JBHITOCPOYHA HKOHOMHYECKA MOIUTHKA B brirapus 6u 6mito ocHoBaTenHa
NPUYMHA 332 TOTEHINATHOTO MOBHIIABAaHE HA KPEIUTHHS PEHTHHT Ha CTpaHaTa, KO€TO OT CBOS CTpaHa OM MMao
ONIaronpusATHO BIMSHHE BBPXY AEHHOCTTa Ha J[py»KeCTBOTO M IO - TOYHO BBPXY BE3MOXKHOCTHUTE MY 3a BBHHIIHO
¢unancupane. OT Opyra cTpaHa, IOHW)KaBaHETO HAa KPEIUTHUS PeHTHHT Ha Brirapus, BCleCcTBHE Ha HECTAOMIHO
yIpaBJIeHHe Ha CTpaHaTa, OM MMaJl0 OTPHLATENIHO BIMSHHE BBHPXY LieHaTa HA (PMHAHCHpaHe, KOoATO JIpykecTBOTO
MOJKe J1a HOJTy4YH TIPH HEOOXOANMOCT, OCBEH aKO HET'OBHUTE 3a€MHH CIIOPa3yMEHUsI He ca ¢ (GUKCHPAHU JIMXBH.

Hugpnayuonen puck

PuckbT OT yBenmmueHme Ha WH(pIAMATA € CBBP3aH C HAMaIABAaHETO HAa peajHaTa IOKyMaTeldHa CHia Ha
MKOHOMHYECKHUTE CyOEKTH U €BeHTyalIHaTa 00e3IeHKa Ha aKTUBHTE, AEHOMUHUPAHHU B MECTHA BaIyTa.

Cucremara Ha BaiyTeH OopJ B Bbiarapus KOHTpoJMpa MapUYHOTO IpejiaraHe, HO JAPYTH BBHIIHU M BBTPELIHU
(axTopu (Hamp. MOBUIIABAHETO HA I[EHATa Ha METPOJa M APYTHTE IMPUPOJHU CYpPOBHHHM, I[EHATAa HA TPYIOBUTE
pecypcH U Ap.) MOraT Ja OKa)XaT HAaTHCK B ITOCOKA Ha yBEIHMUYECHHE HAa LIEHOBHTE HuBA. [IpuchequHABAHETO Ha
ctpaHara kbM EC chIo 0OKa3Ba HaTHCK 3a HOONIKaBaHEe HAa IIEHOBHUTE PaBHUINA KbM TE3H HA OCTAHAIINTE CTPAHHU
ot EC (koHBeprenuus), T.e. HHQIAIMATA B CTpaHATa € IO - BUCOKA OT CPEIHUS TeMN Ha MH(MIALUS B CTpaHHTE,
uinenku Ha EC. 3a neproma 2013 - 2016 r. ce HaOIr01aBa Criajl Ha UHICKCA HA TOTPEOUTEIICKHUTE TICHU, 00YCIOBEH
OT ITOHW)KEHHUE B ICHUTE Ha CYPOBHHUTE HA CBETOBHUTE Ia3zap. OuakBaHUsATA 3a IIOCTEIICHHO BPBIIaHEe KbM YMEpPEH
TeMI Ha MH}IanUs ce 00yCcIaBsaT OT JOIYCKAaHMATA 3a IM0-BUCOKH MEXIyHApOIHH IIEHH Ha OCHOBHUTE CYPOBHHH,
KOETO IIle Ce IPeHece B IIEHUTE Ha Pe/inlia CTOKH U YCIYTH ¥ MPOTHO3UPAHO HApacTBaHe Ha BBTPELIHOTO THPCEHE.
Ilpe3 2018 r. Te3u o4axkBaHUs 3a PBCT CE ONpPaBlaBaT, KaTo MPOTHO3HUAT cpeaHoroaueH pseT Ha UIII e 2,5%.

Puck, cewvp3an c 6e3pabomuyama

PuckbT, cBBp3aH ¢ Oe3paboThijata € CBbP3aH C HaMalsBaHE Ha peajHaTa MOKyNaTellHa CHJIa Ha 4acT OT
MKOHOMHYECKHTE CYOeKTH (II0 TO3M HA4WH M Ha PEaTHOTO CHBKYITHO ThPCEHE B MKOHOMUKATa) B pe3yiraT Ha
Crmaja IpH ThpceHeTo Ha Tpyd. Chajga Ha THPCEHETO Ha TPYIOBH pecypcH Ha mMas3apa MOXe Ja € B pe3ynTaT Ha
CTPYKTYpHHM TNPOMEHHM B HMKOHOMMKATa, INOPAJAM HAaBIM3aHETO HAa MKOHOMHYECKMS LMKBJI B KpU3MCHa (a3a,
HNOAIBPXKAaHE Ha M3KYCTBEHO BHCOKH HHBA Ha PaOOTHHTE 3aIUIaTH U Jp.

IIpecTpykTyprpaneTo Ha Ibp>KaBHUTE MPENNPUATHS W 3HAYUTEIHOTO CBHBAHE HA MPEANPUATHATA OT ITyOIUIHUS
CEKTOp JOBEIE J0 BUCOKM HUBAa Ha 0e3paboTHIIa HEMOCPEACTBEHO ciex kpuzata oT 1996 — 1997 r. Crnex xaro
nocturHa 17,9% B kpas Ha 2001 1., HUBOTO Ha 0e3paboTHIIa T0e B HU3XO/IAIIIA TOCOKA, JOCTUTAHKH 5,6% B Kpas Ha
2008 r. (mo manuu Ha HCU). Cren ToBa, Mo BIUSHKE Ha pa3pa3uiara ce riiobaiHa HKOHOMHYECKA KpH3a, HUBOTO
Ha 0e3paboTHIIa OTHOBO 3allOYHA Ja ce MoKauBa, Jocturaiiku 12,9% B kpas Ha 2013 r. OT BTOpara nojoBHHA Ha
2014 r. 3amovHa TEHACHIIMS HA HaMaJicHHue Ha KoeduinenTa Ha 6e3padoTuiia. Taka B kpas Ha 2014 r. Toit Bb3M3a
Ha 11,4%, B kpas Ha 2015 1. € 9,1%, a B kpas Ha 2016 r. nocturna 7,6%. [Ipe3 2017 r. uMa HOBO OHOOPEHHUE, KAaTO
Koe(HIHEeHTa B Kpast Ha ToJjMHaTa HaMalsBa 1o 6,2%. Ouaxsa ce B kpast Ha 2018 r. 6e3paboTuiiara 1a Hamanee 10
5%. Ilpu ycnoBue, 4e TOpagy pa3inYHUA OOCTOSATENCTBA, Oe3paboTHIIaTa OTHOBO 3allOYHE J1a pacTe, ToBa O ce
OTpa3Wji0 HETaTHBHO Ha THPCCHETO HA MpeAiaraHuTe OT [pymara CTOKM W YCIyrH, KOETO OH 3acerHalo
HeOJIaronpHusITHO OTEPAaTHBHUTE PE3yNTaTH U (UHAHCOBOTO ChCTOsIHUE Ha ['pymara.

Banymen puck

BanyTHuAT puck npou3THUYa OT NPOMSHA Ha Kypca Ha JIEBa CIPSIMO UyKACCTPAHHU BAITyTH, B KOMUTO CTONAHCKUTE
CyOeKTH OCBIIECTBSBAT CBOsI OM3Hec. brirapckusr JieB € 00Bbp3aH ¢ eBpoTO B choTHOIIeHHe 1,95583 nera 3a 1
€BpO B yCJOBHUsTa Ha BanyTeH Oopn. KomeGaHusTa Ha BalyTHHTE KypcoBe NPOMEHs (II0J00psBa WIIH BIIOLIABA)
peanuzupaHus 00eM Ha IUIAHUPAHWTE NAPUYHM MOTOLM, JCHOMHUHHDAaHH B MECTHA BalyTa, KOETO BOAU JIO
M3MCHEHHS B pean3upaHnsi GMHAHCOB pe3yaTar.

3ana3BaHe Ha CHUCTeMaTa Ha BAJIYTCH CBBET U CJI€J HNPUCHEIUHABAHETO KbM EC, 3a€HO C HApAaCTBAHETO Ha
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MEXAYHapOJHUTE BAJIYyTHH DPE3EPBH, PEaHO MUHUMHU3MPAT BATYTHHA PUCK. J[pYXECTBOTO HE € M3JIOKEHO Ha
BB3/ICIICTBUETO Ha MPSAK BAJIYTEH PUCK, ThH KaTO NOIIBPKA MUHUMAIIHUA OTKPUTH TIO3UIMH BbB BAJYTH, Pa3IniHU
OT OBJITapCKH JIEB.

Bwrnpexkn ToBa, M3MEHEHHs Ha BalyTHHTE KypcOBE HAa OCHOBHU YY)KAECTPAaHHM BalyTH MoraT jJa HMar
HEOJIaronpuATHO KOCBEHO BIUSIHUE BBPXY JOXOAHOCTTA HA JPY>KECTBOTO. ToBa BIMSHHE CE U3pa3siBa B TOKAYBAHE
Ha IIGHUTE Ha CTPOMTEIHU MaTepHalu, €HepPruHHM pecypcH U ApYrd, KOMTO IbPBOHAYAIHO c€ MHpepnarar B
pas3audHa OT €BPOTO BaNyTa.

Bw3MokHHTE HEOIaronpusTHU eeKTH, KOUTO MOTaT Ja Bb3HUKHAT B Pe3yJITaT Ha IPOMEHHU Ha BAlyTHHU KypCOBE,
KOHMTO OKa3BaT Bb3/ACHCTBUE BHPXY AEHHOCTTA Ha IPY>KECTBOTO, I1ie ObIAaT BHUMATEIHO OlleHsABaHuU. [Ipensmkaa ce
a ObAAT W3IMON3BAHU MOAXOMAAIIM CXEMH W MHCTPYMEHTH 3a 3allUTa OT BAJyTeH PUCK, KOUTO MOTraT Aa ObaaT
NpUIaraHd Ha OBJITAPCKHS ¥ HA MEXIYHApOIHHUTE (DHHAHCOBH Ma3apH.

Puck om nebnazonpuamnu npomenu 8 OGHvYHUME U OPY2U 3AKOHU

PerymaTopHusAT pHCK ce CBBp3Ba C BEPOSITHOCTTa 32 IOTCHIMANHHM 3aryOM B pe3ylNTaT Ha IpOMsSHA Ha
3aKOHOJaTeNIHATa ypenda W JaHbyHAaTa pamka. JlaHbIMTE, IDIANIaHU OT OBJITAPCKUTE THPTOBCKH CYOCKTH,
BKJIFOUBAT JAHBIW MPH H3TOYHHKA, MECTHH JAaHBIU W TaKCH, JAHBK BHPXY KOpIOpaTHBHATa me4anba, JaHBK
nobaBeHa CTOWHOCT, aKIM3M, M3HOCHM M BHOCHM MHTa M HUMOTHM JAaHbLU. VHBectHTOpuTE TpsAOBa na MMaT
MPEeABUI, Y€ CTOMHOCTTAa HAa MHBECTHLIMATA B OOJHMranuy MoXe fa Obie HeOIaronpusaTHO 3acerHaTa OT IPOMCHHU B
JIEMCTBAIOTO JaHBPYHO 3aKOHOAATENICTBO, BKJIIOYMTEIHO B HETOBOTO THIKYBaHE W NpuiaraHe. B mociemnute
TOIOVHU ce 3a0e13BaT ONMUTH Ha YIPaBIsABAIIUTE Ia aKyMyJIUpaT IOBeUEe CPEACTBA 3a OI0KeTa Ype3 yBEINIaBaHe
Ha JaHbYHATA TEHKECT.

BbIpexH 4e Mo-rosiMaTa 4acT OT OBIrapckoTo 3aKOHOJATENICTBO Beye € XapMOHM3UPAHO ChC 3aKOHO/ATEIICTBOTO
Ha EC, npunaranero Ha 3aKoHa ¢ OOCKT Ha KPUTHUKA OT €BpOIEHCKHTE mapTHhOpU Ha bwirapus. CpaeOHata u
aIMUHUCTpATHBHA MPAKTHKa OCTABaT MPOOJIEeMaTHYHH: OBJITapCKUTE CHAMIMINA HE Ca B ChbCTOSHHE ()EKTHBHO 1A
peliaBat copoBe BbB BpB3Ka C IIpaBa BEPXY COOCTBEHOCT, HAPYLICHHS HA 3aKOHOBH M JOTOBOPHH 3abIDKCHHS U
JPYTH, B pe3yNITaT Ha KOETO CHCTEMAaTHYHUAT HOPMAaTHBEH PHUCK € OTHOCUTEIHO BHCOK.

HesaBucumo ot mpobnemuTe B Obirapckara npaBHa CHCTEMa, OBJITapCKOTO THPTOBCKO 3aKOHOIATEJNICTBO, KaTo
YacT OT E€BPOICHCKOTO, € OTHOCHUTEIHO MOJEPHO. BbBekXJaHe Ha HOBM HOPMATHUBHH aKTOBE B 00JIACTU Karo
JpY’KECTBEHO IIPaBO U IIEHHN KHIDKA, KaKTO M XapMOHM3AIMATa ChC 3aKOHUTE M perynanuute Ha EC ce odaksa 1a
JoBenart B 6JM3Ko Obele 1O HaMalsiBaHe HA HOPMaTHBHHUS PHCK.

Jpyzu cucmemnu puckoge

[eitHocrTa Ha J[pyKecTBOTO MOXke J1a Obje MOBIHSHA U OT N3MEHEHHS B CBETOBHATA M PErHOHAIHA HKOHOMHIYECKa
U TIOJMTHYECKA KOHIOHKTYpa. 3a0aBSHETO Ha CBETOBHOTO WM DPETHOHAIHO MKOHOMHYECKO DPa3BUTHE, BOCHHU
JefCTBUS, TPaXJaHCKO HENOAYMHEHHE, NPUPOJHU OCACTBHA WM Ipyrd (HOPCMaXkOpHH OOCTOSATEICTBA MOTaT
3HAYMTENHO Ja 3aTPYAHAT JPYKECTBOTO INPU OCHIICCTBSIBAaHE Ha MOCTABEHHTE OT Hero uenu. KeMm npyrure
CHCTEMHH PHCKOBE MOXKe Ja Oblie OTHECEH W PHUCKBT OT HACTBIBaHE Ha (pMHAHCOBA Kpu3a. HacTwlBaHeTo Ha
(mHAaHCOBAa KpHW3a IOBWIIABA PUCKA 332 MHBECTUTOPHTE NMPH HHBECTUIMHM B akuuu Ha ,,PaBoput Xonn” A/
IToBHIIEHHUAT PUCK Ce IBJDKM HAa HaMmajsBaHEe HA MKOHOMHYECKaTa aKTUBHOCT, ITOBHIABAHE LEHATa HAa 3aEMHUS
pecypc, HamaJsIBaHe Ha CTOMHOCTTa Ha HEIBIDKMMHUTE UMOTH, Ha aKTHBUTE THPryBaHU Ha (OHIOBUTE OopcH M
JPYTH 00CTOATENICTBA, KOMTO ca CIEACTBUE OT eHa (PMHAHCOBA KpHU3a.

pr,HHOCTTa 3a NpEABUKAAHE HA TE3U CHOUTHS ¥ HEBB3MOKHOCTTA Ha ITHIHO 3aCTpaxoOBaHE Hajlara U3ITOJI3BAaHETO
Ha TMNpCUU3CH IOAXO[ Ha aHaJIM3WpaHE€ Ha HaJlndyHaTa HH(bOpMaL[PIS[, 3aCTpaxOBaHE Ha IMPUTCKABAHUTE HUMOTH,
OIpE€ACIIAHE Ha ITporpaMa 3a )I[eﬁCTBPIﬂ IpHU Bb3HUKBAHE HAa KPHU3UCHA CUTYyallus.

rs3

KirouoBa nndpopmanms 3a KIIOYOBHTE PUCKOBe, crielu(pHYHY 32 IeHHUTEe KHUKA
I[enosu puck

L{eHOBHAT PUCK MPEICTABISIBA BEPOATHOCT OT 3ary0M Ha HHBECTUTOPUTE OT MPOMEHH B IICHUTE Ha akiuute. Cren
perucrpanusTa Ha mpejylaraHata ¢ HacTOSIIUS MPOCTIEKT eMUcHs akuuu Ha ,,daBoput Xonn” AJl 3a TbproBus Ha
b®b, TaxHaTa CTOHHOCT 1Ie ce ompeaessi OT ThPCEHETO U MpeajaraHeTo, a IeHaTa UM MOXKe Jla HapacTBa MU
HamassiBa. l[eHWTe Ha aKIMUTE MOTaT Ja MPETHPIAT PE3KH KoJeOaHWs M Ja TMagHaT MOJ IIeHaTa, Ha KOSTO
WHBECTHUTOPUTE ca T puaoommi. bopcoBara 1ieHa e ce Biuse OT MyOJIMIHO OMTOBECTEHU KOPIIOPATHBHU CHOUTHS
1 (MHAHCOBU PE3yNTaTH, KOUTO MOTaT Ja ce€ OKaXKar Io - cJabM OT OYaKBaHWATA Ha Ma3apa. Bepxy meHara Ha
aKIMHATE MOTAT J1a OKa3BaT BIUSAHHE OOIIUTE TCHICHIINH HA TTa3apa, JOXOJHOCTTa Ha AITePHATHUBHUTE HHBECTHIIUH
W IPYTH ChILECTBEHN (HAKTOPH Kacaelln ICHHOCTTa Ha JPYKECTBOTO.

B'pry 60p00BaTa II€Ha Ha aKIIMHUTC Ha I[py)l(eCTBOTO 1€ OKa3BaT BJIIMAHUC U obmure TCH/ICHIIMW Ha I1a3apa Ha
LICHHU KHHWIXKA, KAaKTO W JOXOAHOCTTA, KOATO C€ peaiu3dupa IpHu aJITCPHATUBHU HHBECTUIIUH. Taxa Hanmpumep,
C€BCHTYAJIHOTO YBCIMYCHUE HA Ma3apHUTE JIMXBEHU IMMPOLUCHTU MOKE J1a MMa 3a pE3yJTaT NOTECHIHUATHUTE KYITyBauu
Ja U3UCKBAT IIO-BHCOK O0XOM OT aKIIMHUTC Ha I[py)KECTBOTO X TOBa Ja UMa HeGJ’IaFOHpI/IHTeH e(i)eKT BBPXY TAXHATaA
rnmasapHa ncHa.
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Jlukeuoen puck

JIMKBUJHMAT PUCK € CBBP3aH C JIMKBUIHOCTTA HAa CaMusl Ia3ap HAa LICHHUTE KHMXKA M M3pa3sBa NOTCHLUAIHATa
BB3MOKHOCT 3a IOKYyITKa HJIM NPOAaxk0a B KpaTKH CPOKOBE W oOMUYaliHM 0OeMH Ha JaJeHNTe [IEHHU KHIDKa Ha
BTOpUYHHA Ma3ap. Huckara AMKBUAHOCT M B YACTHOCT JIMIICaTa Ha AKTHBHO Ma3apHO ThPCEHE Ha aKIMUTE
3aTpyZAHSIBAa CKIIFOUBAHETO HA CHAENKH C aKIUM Ha APYKECTBOTO, KOETO MOXE JAa JOBEIE JO HEBB3MOXKHOCT 3a
peanusupaHe Ha KalMTaJIOBH MedaaOM WM A0 MpeJoTBpaTABaHE HAa BB3MOXKHH 3aTyOM OT CTpaHa Ha OTICIHHU
HWHBECTHTOpH. Perucrpanusra Ha npeuiaraHaTta ¢ HaCTOSIIUS IPOCHEKT eMHCHs akuuu Ha ,,PaBoput Xonx” A/l 3a
Thprosus Ha bDb e orpaHnun 10 U3BECTHA CTENEH BIUSAHUETO HA TO3U pUCK. VIHBecTHTOpUTE Cle/Ba 1a UMaT
IpeaBU], Ye JIUKBUAHOCTTa Ha bODB, kaTo 14510 € 1o - HUCKA OT Ta3U Ha peryiupaHuTe na3apu B 3anagHa EBpona
u CAIII.

Hngnayuonen puck

VH(nanyoHHUAT PUCK € CBBP3aH ¢ BEPOATHOCTTA IIPU OOLIO NOBHILIABAHE HA HUBOTO Ha IICHUTE B MKOHOMHUKATA J1a
HaMmallee TTOKyIaTelIHaTa CIOCOOHOCT Ha MECTHaTa BalyTa — jeBa. Thi KaTo akiuuTe ca AeHOMUHHMPAHH B JIEBA,
CBIIECTBYBAa PHUCK MWH(IANMOHHUTE MPOLECH Ja JAOBeAaT OO HaMalsBaHE Ha peajgHaTa JOXOJHOCT Ha
uHBecTuTopuTe. HapacTBaHeTo Ha MH(IANMATAa HAMAIABA IOKYNATEHATA CIIOCOOHOCT Ha MOJyYaBaHUTE JTOXOAU
OT aKnuuTe (AMBUICHTH W KamuTanoBu redanou). Crex BpBexIaHeTo Ha Bamyren Gopa B cTpaHaTa, HUBOTO Ha
MHQIAIM TyBCTBUTEIHO CE€ NMOHIKHM (IOpU Ipe3 IOCIETHUTE HAKOJIKO TOJWHH € perHcTpupaHa neduianus) U
BBIIPEKH KOJIEOAaHMATa Ha OOIIOTO HUBO HA IEHUTE Ipe3 TOAWHWTE, NMPOTHO3MTE ca TS Ja OCTaHe Ha TAaKUBa
paBHUIIA.

I/IHBCCTI/IpaHeTO B IICHHU KHHUKAa CE€ CMsATa 3a OCHOBEH MHCTPYMCHT 3a 3aCTpaxOBaHE CPCIly I/IH(l)J'IaIII/IOHeH PHUCK,
TBUA Karo HapaCcTBaHETO Ha O6IJ_[OTO paBHUIIIE HAa IECHUTC BOAW MU OO0 HapacTBaHC Ha Ia3apHaTa CTOMHOCT Ha
IMPUTCKABAHUTE OT APYKECTBOTO PEAJIHU aKTHBU, a OT TaM — 0 IMOBUIIaBaHC Ha HETHATa CTOMHOCT Ha aKTHUBUTC,
pasnpenciicna Ha €aHa aKIus.

Banymen puck

BanyTHuAT pucKk mpowW3THYa OT ICHOMHHHpaHEeTo Ha akuuute Ha ,,PaBoput Xomg’ Al B Owparapcku JieBa u
HpPOMsIHATA Ha BAIYTHHS KypcC Ha JieBa CHPSIMO OPYTH BanyTH. HeOnaronpusTHata MpoMsiHa Ha BaIyTHHUS Kypc Ha
JeBa CHPSIMO JIPYTUTE BaIyTH OW MPOMEHHIO TOXOIHOCTTA, KOATO MHBECTUTOPHTE (B YACTHOCT UY)KACCTPaHHU
WHBECTUTOPH M3BBH €BPO 30HATA) OYAKBAT Ja IOJIydYaT, CPABHSIBAMKHU 51 C JOXOJHOCTTA, KOATO OMXa MOJYYHIH OT
MHBECTHLIUS B Jpyra BajJyTa, KOeTo OM JOBEJIO 1O CIIajJ Ha MHBECTHTOPCKUS MHTEpPEC M HaMalsBaHE IICHHTE Ha
aknuuTe. 3aKOHOBOTO (MKCHpaHe Ha Kypca Ha JieBa KbM eIuHHaTa eBponelicka Bamyra (EUR) Bomm no
orpaHnYaBaHe Ha KoyiebaHWSATAa B Kypca Ha JieBa CHpPSMO OCHOBHHTE UYKICCTPaHHH BalyTH B PaMKHTE Ha
KOJIeOaHUATA MEKLy CAMUTE OCHOBHH BAJIYTH CIIPSIMO €BPOTO M MUHUMHU3HMPAT HATMYHUETO HA BAJIyTCH PHCK.

Puck om neusnnawane na ousuoenm

3a BCHUKH aKIMH € XapakTepeH PUCKBT OT HECUTYPHOCT NPH IOIyYaBaHETO HA AWUBHJICHT (IPOMEHINBOCT B
pa3Mepa Ha AWBHCHTA) U B YACTHOCT HETOBOTO HEM3IUIAIaHe. Besika akmust gaBa mpaBo Ha IUBHICHT, ChPa3MEpHO
C HOMHHAIIHATa i CTOMHOCT. Pa3MepbT Ha MUBHAEHTA € MPOMEHIHBA BEIWYMHA, KOSATO 3aBHCH OT pa3Mepa Ha
neyasibara Ha KOMIIQHUTA, HEOOXOIMMOCTTa OT HOBH MHBECTHUIMH, U3MEHEHHETO Ha MapUYHHUTE ITOTOLH H MPSIKO
OT pEIISHHETO 3a pasnpeaeneHue Ha medanbata ot OOmOTO chOpanme Ha akiuonepure. CrocoOHOCTTa Ha
KOMIIaHHATA Ja reHepupa nevasiba e 00eKT Ha crelM(pUIHE PUCKOBH CBBP3aHH C ACHHOCTTa HA EMHUTEHTA.

Puck om pamo()u}maue Ha KanumaJja

CoriacHo YcTaBa Ha JIpyK€CTBOTO HE Ca MPEIBHICHH OTPaHMYCHUS] OTHOCHO MAaKCHMATHUS pa3Mep Ha ObIemu
emucuu OT akiuu. Ilopaan Ta3w NMpUYMHA pa3MephT HAa YJacTHETO HA aKIHMOHEPHTE MOXKEe Aa ObIe HaMalleH B
pe3yaTaT Ha HacTOSIIIOTO MITH OBIEIO0 YBEIHUIECHHE Ha KalluTana, ako Te He yIPaKHAT CBOUTE MpaBa M HE 3alHIIaT
MPOIIOPIHOHANEH A1 OT HoBHTe aknud. ChINO Taka B Cilydaif, 4e BCIEACTBHE Ha OBACHIO yBEeIWYEHHWE Ha
KanuTajga, OposT Ha M3JaJCHUTE akUuH Ha J[py)KecTBOTO ce yBeindaBa C MO - Obp3HM TEMIIOBE OT aKTHUBHTE Ha
CBIIIOTO, BE3MOXKHO € JIa C€ CTHUTHE JI0 HaMaJIsiBaHe Ha HeTHATa 0anaHcoBa CTOMHHOCT Ha aKIys.

Puck om RPOMAHAG HA pelicuma Ha oanvuHo oodnazane Ha uHeecmuyuume 6 UCHHU KHUxca

Kbm JlaTaTa Ha U3roTBsIHEC HAa HACTOALIWA NOKYMEHT KallMTajloBaTa nevajnada ot npoz[a)lc6a Ha aKIMKU Ha Hy6.]'[H'-IHH
JApYyKeCTBa € HeoOmaraema. PUCKBT OoT IpoMsAHaA Ha peKrMMa Ha JaHBYHO obilarade ce CbCTOH BbB BB3MOKHOCTTA
Ja 6’[)216 HU3MCEHEH MOCOYCHU JaHBYCH CTATYT HAa NPUXOAUTE OT HEHHU KHHMKA.

Puck 3a MUHOpUmMApHUmMe AaKuuonepu

KbM narata Ha Hacrosmms JIOKyMEHT HsMa JHIlE, KOETO IIPUTEXkaBa Hajl MOJOBHHATA OT AaKIHWUTE Ha
JpyxectBoTo. Bce mak, aknuoHepuTe ¢ MO - 3HAYMM 1 B KalnuTaja, BEPOATHO I€ MMAT BB3MOXKHOCT Ja
YOpaKHABAT MO-TOJIIMO BIMSHHUE HaJ MOBEYETO ONEPAaTHBHU M CTPATETMUECKH PELIeHHUs, U3UCKBAILU 0J00OpeHne
0T 00MIOTO ChOpaHKe Ha aKIIMOHEPUTE, BKIFOUUTEIHO H30MPAaHETO HA WICHOBE HAa YTIPaBUTCIHHS ChBET, OJUTOPH,
0100pEHHETO Ha 3HAYMMH C/ICNIKH, PEIICHUs 3a YBEIMUCHHE Ha KamuTana, o0OpaTHO M3KyNyBaHe HA aKUUH H T.H.,
KOETO MOJKE Jla TOBeZIe 0 KOH(MIMKTH Ha HHTEPECUTE C MUHOPUTApHHUTE aKIHOHepH. CHIOTO, B OIIE 0 - TOJIIMa
CTETIeH, € BaJMHO U TP MPHUI00HBaHEe Ha KOHTPOJI BhpXY pykecTBOTO WK ObJelia CMsHa Ha KOHTPOJIA.
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Puck om Heycneutno ocovuiecmensane na ny6ﬂu!momo npeoﬂazane Ha aKkuyuu 3a yeeiuuenue Ha kanumana

Jluncata Ha 3HaYMTEIEH MHTEPEC 32 MHBECTUIINH HA OBITApCKUs KaITUTAJIOB Ia3ap, Mopaxaa pUCK OT HEYCIIEITHO
OCBIIECTBSABAHE HA ITyOJMYHOTO MpeUIaraHe Ha akKIMK OT YBEIWYCHHEeTO Ha KamuTana. [TyonmdaHoTo mpenarane
IIe c€ CYMTA 32 YCIEIIHO NPUKIIOYIIO, ako OBIAT 3alMCaHl U IUIaTeHU He mo-Manko oT 250 000 HOBH akuMu OT
YBETHMUCHHETO Ha KanuTana. B ciaydaii, ye ObaatT 3anucanu no-mMainbk 0poit akiuu ot 250 000 6posi, yBeIMYeHHeTo
Ha Kanurana Ha ,,PaBoput Xonn” A/l me ce cunTa 3a HeyclelmHo. B To3u ciydail BHECEHUTE OT UHBECTUTOPUTE
CYMH, 3a€[HO C HAa4UCIEHUTe OT OaHKaTa JUXBHU (aKO MMa TaKWBa), 1€ OBAAT BB3CTAHOBEHM OT €MUTEHTa IO
MIOCOYEHHTE B 3asiBKUTE OAHKOBM CMETKH WM II0 JpYyrH OAHKOBH CMETKH, IOIBJIHHTEIHO YyKa3aHH OT
HMHBECTUTOPHTE, B AHOMECEUCH CPOK OT ITyOJIMYHOTO OIOBECTSBAHE Ha PE3yNTaTHTE OT MpeiaraHero. B neHs Ha
IMyOJIMYHOTO OIIOBECTSBaHE Ha pe3ynTaTHTe OT npemiaraHero ,,Pasoputr Xomn” AJ] me ysemomu ,,JOpobGank
Brarapus” AJl 3a pesynTara OoT MOANMCKaTa, Ie IMyOIMKyBa Ha CBOSTa MHTEPHET CTPAaHHUIA W HA CTPaHUIATA Ha
,.AI1 ®aBoput* A/l mokaHa 0 numaTa, 3aMCANIN aKIUWH, ChIBPIKAIA YCIOBHATA U Pella 3a BpbILaHe Ha HaOpaHuTe
CYMH, U IIle 3asBU IIOKaHaTa 3a OIOBECTSABAaHE B THPTOBCKUS PETHCTBP M 3a IyOJMKyBaHe B MH(GOPMAIMOHHATA
Mmenus bronetun Ha Investor.bg.

Puck om cknoueane na 3HauumenHu coenku c aKkuyuu Ha jlpy.ucecmeomo, KOoumo mozam 0a noeiusiim Ha
miAxHama naszapHa yena

IIpn npennarane Ha 3HAUUTENeH Opoi akuy oT Kanutana Ha ,,PaBoput Xona™ AJl 3a mponax6a, GopcoBara 1eHa
Ha aKiuuTe Ha J[py>kecTBOTO MoxXke Ja ce MOHWKU. O4aKkBaHETO, Y€ MOraT Jia C€ OCBILIECTBAT TAKUBA 3HAYUTCIHU
npojaxOH, MoXe J1a ce OTpa3W HeOJaromnpHsATHO BBPXY THproBusrta ¢ akuuure. ChINO Taka TakuBa MPOJaxOH
Morar jaa poseaat ,,PaBoput Xong” AJl 1o 3aTpyqHEHHS NpU MOCIEBALIO M3/IaBaHE HAa HOBH akuuu.Puckoee
C8BP3AHU C OBA2APCKUA NA3GP HA YEHHU KHUMICA

OCHOBHHTE PHCKOBE IIPe/l KOUTO Ca M3NPAaBEHH NHBECTUTOPHUTE, MHBECTUPANIH Ha OBJITapCKHs KaluTaIoB Ma3ap ca
CBBP3aHH C OTHOCHTEIIHO HUCKAaTa JIMKBUHOCT Ha Ia3apa, JIMIcaTa Ha JOCTaTh4YHO Ha Opoi J00py HHCTPYMEHTH 1
KOMIIAaHHM 32 WHBECTHpPAHE, KaKTO M JMICaTa Ha MHCTPYMEHTH C JOCTaThYHO TOJISIM 00EM 3a MpPUBIMYAHE Ha
TOJIEMH MHCTUTYLIMOHATHU WHBECTUTOPU. Te3n (akTopu BIMAAT MPSAKO HAa CHCTOSHHETO HA Ia3apa, OI[EHKaTa Ha
KOMIIAaHHUTE THPTYBaHH Ha HETO M Ca OCHOBHA NPHYMHA 32 HUCKATa CTENEH Ha MHTEpEeC OT CTPaHa Ha MECTHH U
Yy)KAECTPAaHHH HWHCTUTYIIMOHATHM WHBECTUTOpPHM KbM Hero. Kommcmsara 3a (HUHAHCOB Ham30p clean 3a
pa3KpHBaHEeTO Ha MH(pOPManWs ¥ CIIA3BaHETO Ha PEryJaTUBHUTE CTaHAAPTH Ha OBITapcKus Iazap Ha IEHHH
KHIDKA, 33 CIIa3BaHETO Ha 3aKOHHWTE M M3/aBa HapeAOM M yKa3aHWs 3a 33JbJDKCHUSITa OTHOCHO pa3KpHBaHE Ha
nH(OpMaIXs, THPTrOBHATA C LICHHH KHIDKA IIPH HAIMYUETO Ha BhTPEIHa HH(opMarys u ApyrH BeIpocy. Bee mak e
BB3MOXKHO Ja UMa O - MajKO ITyOJMYHO IOCTBITHA HMH(pOpManmus 3a OBITapCKHTE APYKECTBA, OTKOJIKOTO
OOHMKHOBEHO C€ MPEOoCTaBsl Ha Pa3NoI0KeHNEe Ha HHBECTUTOPUTE OT IMyOIMYHNTE APYXKECTBAa HA IPYTUTE Ma3apu
Ha IIeHHM KHIDKa, KOETO MOXKeE J1a C€ OTPa3y Ha I[eHaTa Ha aKIUUTe.

Paznen I — Undopmanusi 3a npejiaraHeTo

EnemeHt

H3uckBaHe 3a onoOBeCcTABaHE

Il

Obwume HemHU NOCMBNICHUA, KAKMO U NPOZHO3A 34 00wume pazxoou 34 eMUcCUsma/npeodnazanemo,
GKJIIOUUMESIHO OYAK8AHUME PA3X00U, HAYUC/ICHU HA UHEECIUMOPA ONl eMUMEHMA WU TUWEmO0, RPeonazauio
UeHHUme KHUMICA

OuakBaHUTE HETHHU MOCTHIUICHHUS TI0 HacTosAlIaTa EMUCUSA OOMKHOBEHH aKIun (CJ'IG)I npucnagaHe Ha pa3sxoAguTe 1o
eMI/ICI/IHTa) Ca KaKTo CJicaBa:

- TIpH yCIIOBHE, Y€ ObaaT 3anucaHu Bcuuku 785 641 akuun — 3 885 982 nB.

- IpH ycloBHe, ue Obaar 3amucanu 250 000 akiiu, mpu KOUTO Mpe/ylaraHeTo Iie ce cuuTa 3a yenemHo — 1 207 827
TB.

[psiko cBBp3aHUTE C MBPBUYHOTO MyOJIMYHO MpeAiaraHe Ha aKIUHUTE Pa3xoJu ca B pa3mep oT 42 223 nB. mpu
MaKCHMaJIeH pa3Mep Ha emucusaTa u 42 173 1B. npu MUHUMAJICH pa3Mep Ha eMUCHSTA.

OcBeH 3aIlUTall[aHeToO Ha I[eHaTa Ha 3alHCaHUTe aKIWM, HHBECTHTOPHTE MOeMaT 3a CBOS CMETKa M Pa3XOoAuTe 3a
TaKCH U KOMHUCHOHM Ha UHBECTULIMOHHUTE IIOCPEAHUIIM, Upe3 KOUTO [0aBaT 3asBKH 3a 3alKcBaHe Ha akuuu, bOb,
/I u pasmiamaTeSHUTe MHCTUTYLUM, CBBP3aHU ChC 3aKyNyBaHETO Ha NpaBaTa U 3allCBAHETO Ha AKLUUTE Ha
HpyxecTBOTO.

H.2a

Hpuuuuu 3a npednaeauemo U U3non3eane Ha nocmvniaeHuama

[Ipu ycnoBue, e Ob/e 3alKCcaH LEIUAT pa3Mep Ha MpeajiaraHaTa eMHCHsl aKIMH, HeTHAaTa CyMa Ha IMPHXOAUTE OT
MyOIMYHOTO TpeaiaraHe (Ciie] NPHUCIaJaHe Ha Pa3XOAUTE MO HErOBOTO M3BBPIIBAHE) CE OYaKBa Ja Bb3je3e Ha 3
910 382 nB.

Hamepenusita Ha ynpaButenHus oprad Ha ,,DaBopur Xong“ AJl ca HaOpaHHWTE CPENCTBa OT eMUCHATA Ma ObIat
U3IOJI3BAaHM 3a HaMalsIBaHE Ha 3aUIBXKHAIOCTTA, 4Ype3 IoracsBaHe Ha 3aab/DkeHHs Ha [IpyKecTBOTO KbM
(uHAHCOBHU 1 He(MHAHCOBY MHCTUTYIMH. Upe3 HaMaIsIBaHETO Ha 3abJDKEHHATA Ha J[py)KEeCTBOTO Iie ce IOCTHIHE
MoJ00psiBaHE Ha CBHOTHOIICHHETO COOCTBEH KallMTaJ/NIPHBICYEHU CPEACTBA M IIOKA3aTENIMTe PEHTAOWIHOCT W
aJICKBaTHOCT Ha Kamuraia. Pa3xomure 3a JIMXBHU 1€ HAMaJlesAT, KOETO 1LIe JOBEAE /IO YBEJIHMYEHHE Ha CBOOOJHUTE
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I.2a

MapUYHU CPEICTBA U TeHEpUpaHe Ha M0 — 100pH GUHAHCOBU PE3yITATH.

B cmydaii, e Emutenta ycree na Habepe MakCHManHHS pa3Mep OT 3alHCBAaHETO Ha MpeUIaraHUTe aKIUH IIe
M3M0JI3Ba HaOpaHWTE CpeJCTBAa 3a IOracsiBaHE HA JBJITOCPOYHHM M KPAaTKOCPOYHH 3aeMH KbM HE(HHAHCOBH
KOMIIaHHUH, KaTO: IIPUETH JIETO3UTH OT APYKECTBa OT TpylaTa M MO-KOHKPETHO - ,,Ayroboxemus“ A/l, ,,Cxianosa
texHuka“ AJl u ,, IT'pproecka kpia Meben A/l ¥ ABIDKMMU JTUXBU 110 T€3U IETO3UTH, KOUTO 33ABJDKEHUS ca B 00111
pasmep ot 3 850 xuu. nB.

B ciyuait, ge ,,PaBopur Xong“ AJ] He ycmee na Habepe M3ISUIO NPEIBHACHMS KalWTall, peaHO HaOpaHHTe
cpeicTBa e OBJAT M3MON3BAaHU 3a MOCTUTAHE Ha CHIIUTE LIENH, HO O pa3Mepa Ha HaOpaHUs KaIlhTall, KaTo ¢
MPUOPHUTET e OBJAT moracsBaHe Ha 3aABIDKCHHUATA MO MPHUETH JETO3UTH OT ,,Ayroboxemus” A/l u ,,CxiamoBa
Texauka™ AJl.

B cnyuaii ue ,,@asopur Xoua“ AJ] ycree 1a Habepe MUHHMAIIHUS pa3Mep OT 3aIHMCBAHETO Ha MpeIaraHuTe aKIuu
2
1Ie U3M0JI3Ba HAOpaHUTE CPEICTBA 32 MOracsiBaHe Ha 3aIbJDKEHHUATA 110 IPUETH ACTIO3UTH OT ,,Ayroboxemusa* A/l

1.3

Ycnoeus na npeonazanemo

IIpu yBenuueHne Ha KamuTala Ha MyOJIMYHO IPYKECTBO Upe3 U3JjaBaHe Ha HOBH aKIIWHU, Ha OCHOBaHHE wi. 112, a.
2 ot 3IIILK u cprnacuo Pemenne Ha YC ot 12.12.2018 r., 3ab/DKUTENHO c€ U3JaBaT MpaBa M0 CMUCHIa Ha §1,
1.3 ot Hombnuutennute pasnopendtu Ha 3IIIILK. CeraacHo um. 112, an. 2, uzpeyenue Bropo 3IIIILIK, cpemy
BCsIKa CHILECTBYBAIla aKIUsl Ce W3/1aBa eqHO mpaBo. [IpaBata maBaT BE3MOXKHOCT Ja Ce 3allHile OmpenaeieH Opoit
aKIMHU Ha IMyOJIMYHO JAPYKECTBO, BbB BPb3Ka C MPUETO PEIICHHE 3a yBeIMYaBaHe Ha KallUTaa.

B crotBerctBue ¢ wi. 1126, an. 2 ot 3IIILK nmpaBo ma ydacTBaT B yBEIWUEHHETO HA KamuTajla MMaT JIMIATA,
NpuAoOWIN aKIMW Hal-KbCHO 7 (CeleM) AHHU ciel JaTaTa Ha OMOBECTSABAHE Ha CHOOLICHHETO 3a MyOIMYHOTO
npeanarase no wi. 92a, an. 1 ot 3IIILK. CpobmieHneTo ce omoBecTsBa U MyOJINKyBa IO peaa, MOCOYEH B Wi. 92a,
an. 2 or 3[IIIK. Crien omoBecTsBane Ha ChoOIIEHHETO 110 WI. 92a, an. 1 ot 3IIIILK, B®b He3abaBHO omoBecTsBa
HocleAHaTa JaTa 3a CKIIYBaHE Ha cAenkd c akguu Ha ,®aBopur Xonx” AJl, B pe3ynaraT Ha KOMTO
nproOpeTaTeNuTe Ha aKIKH 111 UMaT IPaBo J1a yJacTBaT B yBEIIMUCHNUETO Ha KalUTaa.

Cpemry BesKa eIHa akmus OT ChIIECTBYBamIaTa eMucus oT 2 356 923 (mBa MmimOHa TpHUCTa TPUCTA METAECET U
IIECT XWISAW JEBETCTOTHH ABaiiceT W Tpu) Opos akmmu ce m3naBa 1 (emHo) mpaBo. Beeku 3 (Tpu) mpaBa maBaT
BB3MOXHOCT Ja ObJie 3amucana eqHa HoBa akuus Ha ,,PaBoput Xona“ AJl ¢ HOMHHAIHA CTOHHOCT 1 (eauH) JIeB 1
€MHCHOHHA CTOMHOCT 5 (T1eT) jeBa BCsKa. BCHUKM JMma, KOUTO KenasT Ja 3alMIaT akKIuM OT HOBaTa eMUCHS Ha
»~®aBopur Xonn“ AJl, ciemsa mepBO Na mpuAoOWAT mpaBa. Hacrosiure akumoHepH NpuaoOMBAT IpaBarta
0e3IuIaTHO, IO OIMCAHUS 10 - Tope ped. BCcHuky ocTaHany HHBECTUTOPH MOTAT J1a 3aKyIIAT IpaBa 4ype3 cleKa Ha
OcHoBeH nazap Ha b®b, Cermenr 3a npasa, B cpoka 3a CBOOOJIHA THPrOBHS Ha IpaBaTa WM Ype3 IOKYNKa IpH
YCITIOBHATA Ha SIBEH ayKI[FOH 3a HEYNPAXXHEHUTE NIPaBa.

OOummar Opoil Ha mpemnaraHuTe akiuu ¢ 785 641 (cemeMCTOTHH OCeMIeceT W TMeT XWIAAH IISCTCTOTHH
YEeTHPHUIECET M €IMH) Oposi OOMKHOBEHH, ITOMMEHHM, OE3HANIMYHHM aKIWH C NPaBO HAa €JUH IJlac B OOLIOTO
cbOpaHue Ha aKIMOHEpUTe, IPaBO Ha JUBUJCHT U Ha JIMKBUIALMOHEH JsUI, Cbpa3MEepHU C HOMHUHAJIHATa CTOWHOCT
Ha aKIuATa, BCSKAa C HOMHHAIIHA cTOWHOCT 1 (equH) JieB M eMucroHHa croitHocT 5,00 (met) nB. [lomnmckara ce
CYMTA 3a YCIENIHO NMPHUKIIOYMIA, aKo ca 3amucaHu Haif-manko 250 000 (mBecta W meTaeceT XWIsau) Opost OT
HpeIaraHuTe aKInH.

1.4

Onucanue Ha 6CAKAKDBE couiecmeen 3a emucu;zma/npewmeauemo unmepec, 6éKuoduumenno KOH¢Jlul('m Ha
unmepecu

He ca HanuIiie chIecTBEHH 3a EMHUCHATA HITH NpeIaraHeTo MHTEPECH, BKIIIOUUTEITHO KOHq)HHKTH Ha UHTCPECH.

1.5

Hme na gusuueckomo unu wopuouieckomo nuye, Koemo npeonaza oa npooasa yennama kuuza. bnoxupawu
cnopasymenus

Hacrosmoro my6nudHO mpeuiarade € 3a akiu# OT YBEJIIMYEHHETO Ha KanuTana Ha ,,PaBoput Xomg” AJl. IIpaBara
MOraT fJa ce Mpeajarar 3a Mpojaax0a, KakTo OT aKIMOHEPHTE C IIpaBa, BIMCAHH B perHCThpa Ha LleHTpamHns
JIeTIo3UuTap Ha 7-ua JIeH cien MyOimKyBaHe Ha choOmeHwero mo wi. 92a, am. 1 3IILK, taka u ot mumarta
NpUIoOMIN IIpaBa B CpoKa 3a cBoOOJHA THProBus ¢ npaBaTa Ha bOB winm upe3 mokynka npu ycioBHsATa Ha SBEH
ayKIMOH 3a HEeYIpaXHEHUTE Npasa. He e n3BeCTHO HAMUUETO Ha OJIOKHpAIH CIIOpa3yMeHus..

1.6

Pazmep u npouenm Ha Henocpedcmseuomo pa3aodmwane eécneocmeue na npedﬂazauemo

Pa3BognsBaHeTo Ha KamuTasa (Ha CTOWHOCTTA Ha aKlWs) MPEICTaBJisABa HAaMaJsIBAHETO Ha Ievandara Ha
0OMKHOBEHA aKIHs U Ha OalaHCcoBaTa if CTOMHOCT B pe3yATaT Ha KOHBEPTUPAHE B aKIIMU Ha M3/IaJCHU OOIHUTaluy U
BapaHTH WM YNPaKHSBaHE Ha M3IAJICHH OMNIMH, KAaKTO M B PE3yNTaT Ha EMHUTHUpaHE Ha OOMKHOBEHH aKIUHM Ha
II€Ha, II0-HHUCKA OT 0alaHCcoBaTa CTOMHOCT Ha aKI[Us.

,baJlaHCOBa CTOMHOCT Ha akiwst” chriaacHo § 1, T. 20 JIP wa 3IIIIIK ce onpenens Bb3 OCHOBa Ha OanaHca Ha
Emurenra, kato cobcTBeH kanurtan Ha EMuTeHTa, pasjened Ha Oposi U31aeHH aKIlUH.

»®PaBoput Xonx” A/l He € U31aBa1 KOHBEPTUPYEMH OOIHUIALMU, BApAHTH WITH OIILHH.

Hacrosmure AKOUOHCPH UMAT IIPAaBOTO [Jid 3alliINaT U3JaBaH! MpaBa, PECIIEKTHUBHO HOBU aKIIUH IMTPONOPIHUOHAIHO
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1.6

Ha TAXHOTO AOCETAIIHO YYaCTHUE B KalliTajla Ha ﬂpy}KCCTBOTO.

qp€3 U31aBaHETO Ha Oe3IuTaTHU THPryeMHU IIpaBa U YpPE€3 BB3MOXKHOCTTA 3a MOCI€ABallaTa UM npoz{a}K6a, BCCKH
AKOUOHEP MOXKE Na NMOJIYy4YH CripaBe/UIMBa KOMIIEHCAIIU, KOATO Ja HaMaJIn e(beKTa Ha pa3BOJAHABAHEC.

Ksm 31.12.2017 r. croifHOCcTTa Ha COOCTBEHUS KanmWTal 110 MHIMBHAyanHus OanaHc Ha Emutenrta e 9 913 xmi.
JIeBa, CJIEIOBATEIHO OalaHcoBaTa CTOMHOCT Ha akuus € 4,21 1B.

Ot14er KbM Caen Cien yBennyeHue
31.12.2017 r. yBeJIu4YeHue ¢ ¢ MAKCUMAJIHUS
MHHHMAJTHUS Opoii akuun
Opoii akuuu
O6111a cymMa Ha akTHBHTE (XHJL. JIB.) 16 036 17 244 19922
Q061110 macuBH (XHJI. JIB.) 6123 6123 6123
Herna 6anancoBa CTOMHOCT Ha aKTUBHUTE (XHIL. 9913 11121 13799
JB.)
Bpoit akimu B o6prinenue (6p.) 2 356 923 2 606 923 3142 564
Herna GaancoBa CTOHMHOCT Ha €IHA aKIusa™ 4,21 4,27 4,39
(11B.)
EMHCHOHHA CTOMHOCT Ha akuus (JIB.) 5,00 5,00 5,00
Pa3zBoausiBane (-) / AHTHpa3BoaHsABaHe (+) +1,43% +4,40%
B %

*Hemnama cmotinocm Ha axmueume Ha eOHA AKYUs ce onpedeis KAmo pasnukama medcoy obwama cyma Ha akmugume u
cymama Ha oowume 3a0vax4ceHUs, pazoeneHa Ha oouus 6poll eMumupary akyuu.

Hzmounux: T'oouwen ooumupar unousudyaien puHancos omuem Ha /pyscecmeomo kom 31.12.2017 2.

KoM 30.09.2018 r. croitHocTTa Ha COOCTBEHHS KamuTal MO MHAMBHAyAIHHS Oamanc Ha Emurenta e 9 879 xu.
JIeBa, CJIeI0BATEIHO OalaHCcoBaTa CTOMHOCT Ha akuus € 4,19 1B.

Ipean Caen Cuen yBeJiuuenue
eMHUCHSITA yBeJHYeHHe C ¢ MaKCHMAaJTHUS
(30.09.2018 r.) MHHHMAJTHUSI Opoii akuuu
Opoii akuumn

O0u1a cyma Ha akTHUBHTE (XHJL. JIB.) 16 226 17 434 20112
Q0110 macuBH (XHJI. JIB.) 6 347 6 347 6 347
Herna 6anancoBa CTOMHOCT Ha aKTHBHTE (XHIL. 9879 11 087 13765
JIB.)
Bpoii akimu B 06psbiuetue (6p.) 2 356 923 2 606 923 3142564
Hetna OanaHcoBa CTOMHOCT Ha €[HA aKIus™ 4,19 4,25 4,38
(y1B.)
EmMucnoHHa cToHHOCT Ha akius (JIB.) 5,00 5,00 5,00
Pa3zBoausiBane (-) / AuTupa3BoaHsiBane (+) +1,46% +4,50%
B %

*Hemnama cmoiHocm Ha akmueume HA eOHA AKWUsl ce onpeoeiss Kamo pA3luKama Medxcoy oowama cyma Ha akmugume u
cymama na obwjume 3a0vadCceHUs, pazoenena Ha oowus 6poll eMumupany akyuu.

Ms3mounux: Meawcounen neooumupan unouguoyanen gunancos omyem na Jlpyacecmsomo kom 30.09.2018 a.

EMuTnpaneTo Ha akuuute, NpeIMeT Ha HaCTOAIIOTO MpeJylarane HsMma Ja Ob/ie M3BBPIIBAHO Ha IIeHa, O-HHUCKA OT
TsxHaTa OanaHcoBa CTOHHOCT. Ha wnHImBHayanHa Oa3a HAMa Ja € HaJMIE pPa3BOJAHABAHE BCJIEACTBHE Ha
MyOIMYHOTO Tpe/yIarase.

Ha unmuBunyanna 6a3a kpM 31.12.2017 r. e Haymuile aHTHPa3BOHIBAHE U € HAJMIC YBEIMUYCHUE Ha OajaHcoBaTa
CTOMHOCT (aHTUPA3BOAHSIBAHE) PU MUHUMAJHO yBeJM4YeHHe Ha KanuTana ¢ +1,43%, chbOTBETHO NPU MaKCUMAIIHO
yBeIMYEHNE Ha KanuTana - ¢ +4,40%.

Ha wnpuBunmyanna 6asza xkpM 30.09.2018 . chIlo € HanWIe aHTUPA3BOAHSABAHE M € HAIUIEC YBEJIMYCHHE HA
GanaHcoBaTa CTOMHOCT (aHTHPa3BOAHSABAHE) P MUHHUMAIIHO yBeJIMUYeHHE Ha KanuTana ¢ +1,46%, cbOTBETHO IpH
MaKCHMaITHO yBEINYeHNe Ha KanuTana - ¢ +4,50%.

Kem 31.12.2017 r. croitHoctra Ha CoOOCTBEHHs KamMTaj, Iojaran] ceé Ha COOCTBEHHIIMTE Ha KaluTajla Ha
JpY’KeCTBOTO Maiika, o KoHconuaupanusa Oananc Ha Emutenta e 44 192 xun. nesa. CnenoBarenHo OajaHcoBaTa
CTOMHOCT Ha aKIMs Ha KOHcoJuaupaHa 6a3a e 18,75 nB.

OT1uer KbM Caen Cuen yBeinuenue
31.12.2017 r. yYBeJIUUYEHHE ¢ ¢ MAKCHMAJIHUS
MHHHMAJTHUSA Opoii akuuu
Opoii akuuu
O6ma cyma Ha aKTUBHTE (XHJL. JIB.) 122 243 123 451 126 129
OO0 nacuBy (XWJI. JIB.) 78 051 78 051 78 051
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Herna 6anancoBa CTOHHOCT Ha akTHBHTE (XHIL. 44192 45 400 48 078
7B.)
Bpoii akiyun B 06psiieHue (6p.) 2356923 2 606 923 3142 564
Herna 6anancoBa CTOHHOCT Ha €IHA aKIHS* 18,75 17,42 15,30
(51B.)
EMuHCHOHHA CTOWHOCT Ha akius (JIB.) 5,00 5,00 5,00
Paspoausizane (-) / Autupassoaussane (+) -7,12% -18,40%
B %

*Hemuama cmoiiHocm Ha akmusume Ha eOHa axkyus ce 017])60811}7 Kamo pasnukama AIGJI(‘()_)’ 051{[[711](1 cyMa Ha akmueume u
cymamaHa 0511[”))18 3a0bNJICeHs, paadeﬂena Ha 061{{11}1 6[]017 eMumupanu akyuu.

Hzmounux: I'oouen ooumupar konconuoupan gunancos omyem na Jlpyscecmeono kom 31.12.2017 2.

I¢em 30.09.2018 1. croiiHocrra Ha CoOCTBEHHsT KamuTajl, Iojarai] ce Ha COOCTBEHHIINTE Ha KalHuTaja Ha
IPYXECTBOTO Maiika, 1o KoHconuupanus 6ananc Ha Emurenta e 42 903 xun. nesa. Crnenoparenno 6anancosara
CTOIHOCT Ha aKilis Ha KOHcoMuaAnpana 6asa e 18,20 ns.

IIpean Cuen Cnen yBeanueHue
eMICHSITA yBeueHie ¢ ¢ MAKCHMATHHSI
(30.09.2018 r.) MITHHMAJTHHSA Opoii akun
Opoit akun
OO6ma cyma Ha akTHBHTE (XML JIB.) 132 736 133 944 136 622
Q0610 nacuBH (XHII. JIB.) 89 833 89 833 89 833
Herna GanaHcoBa CTOIHOCT Ha aKTHBHTE (XHIL. 42903 44 111 46 789
A6 1B.)
Bpoii akiyn B o6psieHue (6p.) 2 356 923 2 606 923 3142 564
Herna GajancoBa CTOMHOCT Ha €IQHA AKIHSI™® 18,20 16,92 14,89
(;1B.)
EmucHoHHA CTOHHOCT Ha aKis (J1B.) 5,00 5,00 5,00
PassoausnBane (-) / AHTHpa3BoaHsBaHe (+) -7,04% -18,21%
B %
* HerHnaTta CTOHHOCT Ha aKTHBHTE Ha €/1Ha aKLHs C€ OIPENETs KaToO pasjiHKaTta MEeXAy oﬁma’ra CyMa Ha aKTHBHTE H CymMaTa Ha
o01HTe 3aBIDKEHHS], pa3ziesieHa Ha 001 Opoif eMHTHPaHH aKLIHH.
H3tounnk: MexaHHeH HeoqHTHPaH KOHCONHANpaH (uHaHcoB oTueT Ha JIpysxectBoTto kbM 30.09.2018 r.
Ha xoHconuaupana 6a3za kM 31.12.2017 r. e Hanune pa3BoJHABAHE IPH MHHHMAJIHO yBEJIMYEHHE Ha KanuTaja ¢ -
7,12%, ChOTBETHO TIPH MAKCHMAJTHO YBEJIUeHHe Ha KanuTana - ¢ 18,40%.
Ha xoncomimupana 6aza kpM 30.09.2018 r. cplio € HamMie pa3BOJHABAHE NPH MMHHMMAIHO YBEJIHYEHHE Ha
kanuTania ¢ -7,04%, ch0TBETHO NPH MaKCHMaHO yBeIHUEHHE Ha KanuTaia - ¢ -18,21%.
3a H3YHCIIBAHETO HA HEMOCPEICTBEHOTO PA3BOJHSIBAHE HA aKIIHOHEPHTE, KOHTO HE YYacTBAT B YBEJIHUEHHETO Ha
KanuTajia Ha J[py)KecTBOTO, Ce BKJIIOUBA Jiesia Ha O6posi Ha HOBOM3JAJICHATE aKIHK B 00LIHs Opoif Ha aKIHHTE CleN
yBennueHHero. 110 To31 Ha4HH NPH MHHHMAJIHO YBEJIMUECHHE HA KallMTala, BCEKH aKLHOHEP, HE yYacTBall B HETO
Ype3 3aMHCBaHE Ha aKIHH 1Ie Pa3BOAHM y4acTHETO CH ¢ 9,6%, a pH MaKCHMAaJIHO yBeJIHUeHHEe Ha KanuTana ¢ 25%.
Ipoznosnu pasxoou, Hauucaenu Ha UHGECHUMOPA O eMUMEHINA WA Um0, NPeonazanio eHHume KHusica
HuBectiropite MoemMar 3a CBOS CMETKa pPa3sXOJHTE 32 TaKCH M KOMHCHOHHHM Ha MHBECTHIHOHEH MOCPEIHHK,
A7 pasmwramarentn uHeTuTyu, B®B 1 IlenTpanen pemo3nTap, KOMTO ca CBhP3aHH ChC 3aKyIyBaHE Ha aKIUH Ha

»®Pasopur Xonn” AJl. JIunara, KOMTO 3amMLIAT U THPryBaT ¢ aKIM{ OT Hacrosuara EMuCcHI HiMa Ja 3amamar
HHUKaKBH IPyTH TAKCH MJIM Pa3XOIH CBHP3aHH C EMHCHATA.

Wsrorsunu Pesromero:

b/
?{pI/ICTo Unues
| H3nonnumenen oupexniop /
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I/IBaH Té)IOpOB ' CeetmuH 'eoprues
| Hsnvnnumenen oupexmop/ /IIpeoceoamen na CJ{/

I[OHyHO,Z[l'IHCEIHI/ITe Jvna, B Ka4y€CTBOTO HMIM Ha MNpEACTaBJIsIBallA pr}KCCTBOTO u
YIOBJIHOMOIIEHWSI WHBECTULMOHEH TNOCPEAHUK C IOANMCHUTE CH, ACKIapupar, 4e Pesromero
OTroBaps Ha U3MCKBAHUsTA Ha 3aKOHa.

pI/ICTO I/InHeB
/H3nvnnumenen oupexmop /

3a ,,I/Igl ®agoput” A/l .
\
lf /n m / .
HBaH Toz[ pOB CaernmH ['eopruen
| H3nonnumenen Oupexmop! [IIpedoceoamen na C{/
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