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HACTOAIIOTO PE3IOME E M3TOTBEHO CIIOPE] M3UCKBAHHUATA 3A OIIOBECTSBAHE, HAPEUEHU
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HOMEPAIIUATA HA EJIEMEHTUTE JJA CbABPXKA ITPOITY CKU.

16 sinyapu 2019 r.




YACT I - PE3IOME XOJIIMHT HEHTDHBP AL

Pa3nesn A — BoBenenue u npeaynpeskaeHusi KbM HHBeCTHTOPHUTE

Enement

OnoBecTsiBaHe Ha HHQOpMAITHS

Al

Ilpedynpescoenue Kom uneecmumopume

Hacrosioro Pestome crieiBa a ce ueTe kaTo BbBeAeHUE KbM [Ipocnekrta. Besko pelieHue 3a HHBECTUPAHE B MPEIIaraHuTe [CHHU
KHID)Ka CJIeBa Ja Ce OCHOBaBa Ha pasrjieJaHe M IpereHka Ha uenus [Ipocmekt ot mHBecTHTOpHUTE. B ciydwaii Ha nmpeasBsBaHe Ha
cbaeOCH MCK OTHOCHO HH(popMalmsaTra, chabpikama ce B I[Ipocnekra, B ChOTBETCTBHUE C HAI[MOHAIHOTO 3aKOHOAATEICTBO Ha
I'bpyKaBaTa WICHKA, 32 MHBECTUTOPA MILEI MOXKE a Bh3HUKHE 3ab/DKCHHE 3a 3alllallaHe Ha Pa3sHOCKUTE 3a mpeBof Ha IIpocmexra
npean o0pazyBaHe Ha ChICOHOTO MPOHM3BOACTBO. JIMIaTa, KOUTO ca M3TOTBUIM HACTOSIIUS pa3zell, BKIIOYUTEITHO HETOBHUS MPEBOI,
HOCAT TPaKIAaHCKa OTTOBOPHOCT 3a BpEAM CaMO ako ChIbpKallaTa ceé B HEro WHpopManus ¢ 3a0iykaaBalla, HEBSpHA WIH
MPOTHBOPEYN Ha JPYTUTE 4acTH Ha [Ipocmekra wim He ChIbpKa, IpU cpaBHeHHe ¢ I[IpocrekTa B HeroBara IBUIOCT, KIFOYOBATa
rHpOpMAIHs, KOSITO OM MOAMOMOTrHaJIa MPEIeHKAaTa HA MHBECTUTOPHUTE JAJTU 1A MHBECTUPAT B IICHHUTE KHIKA.

A2

He ce Ipujara KM HacTosliara €MUCHs, NPEABUI KOCTO HsMa MPEAOCTaBE€HO CbhIVIACUE OT CTpaHa Ha Emurtenra wim Ha JIMLETO,
OTIrOBOPHO 3a CbCTABAHETO HA IPOCIICKTA, 32 U3II0JI3BAHE HA IMPOCHEKTA OT TPETHU JIMLA BbB BPb3Ka € I1OCJIEABAIa npenponamGa W
OKOHYATCJHO IJIaCHpPaHE HAa ICHHU KHM)Ka OT MHBECTULITUOHHU ITOCPEAHULIN.

I/IHBeCTI/ITopl/lTe cjelBa 1a uMarT npeaBua, 4e nﬂ(popmaumna OTHOCHO YCJIOBUATA U NapaMeTpuTe Ha oq)epTaTa OT BCCKH
€/IMH UHBECTHIIHOHEH IOCPE/IHUK Ce Npe1oCTaBsl KbM MOMEHTA Ha oq)epTaTa OT CbOTBE€THUSI MHBECTUILIMOHEH IMOCPEeIHUK.

Paznen b — Undopmanus 3a EMurenra

Enement

OmnogectsiBaHe Ha HHQOPMALHS

b.1

FOpuouuecko u mvpeoscko ume Ha emumenma
Haumenosanuero Ha EmMutenTa e Xomnuunr , [lentep” AL

b.2

Cedanuwe u npasia opma Ha emumenma, 3aKOHOOAMENCMBO CHLIIACHO KOEmoO eMUMeHmMbM YNPANiCHABA OeliHOCmmAa Cu;
0bPIHCaABA HA pecUuCmpayus Ha eMumenma

EmurenTsT € peructpupan B PemyOimka bbiarapus kaTo akIIHOHEPHO JPYyKECTBO. EMHTEHTHT € yUpe/IeH U OCBHIICCTBSIBA JCHHOCTTA CH
CHIIIACHO 3aKOHOJATENCTBOTO Ha PemyOnuka brirapus. EMUTEHTHT € ¢be ceanmiie u aapec Ha ynpasienue: rp. Codus, Oyi. ,,Xpucro
Botes” Ne57, et. 3.

b.3

Onucanue Ha OCHOBHAMA OeUHOCM U MeKywWume onepayuu Ha Emumenma u cevpsanume Kioyosu axmopu

Brmcanus B TBproBeKus perucTup npeAMeT Ha AeifHocT Ha EMuTeHTa e: npunoduBane, yrpaBlieHHe, OLlCHKa U IPOoak0a Ha y4acTus B
OBJITapCKU U Uy XKJECTPaHHH JpYyKEeCTBa, IpUAoONBaHe, yIIpaBiIeHHEe U IIpoakOa Ha oOnuranuy, IpuaoonuBane, OLEHKa 1 Ipojakda Ha
MATeHTH, OTCTHIIBAHE HAa MATEHTHHU JIMLIEH3UHU Ha THPTrOBCKH JPY)KECTBA, B KOMTO XOJJUHI'BT Y4acTBYBa, (PUHAHCHUpAHE Ha PYKECTBA, B
KOMTO XOJIIMHI'BT Y4acTBYBa, U3BHPIIBAaHEe HA COOCTBEHA NMPOM3BOJCTBEHA WIIM THPrOBCKa JIEHHOCT, He3abpaHeHa OT 3aKOHa, a KOraTo
MMa pa3pelInTeeH PEXKHM - CIe CbOTBETHOTO pa3pelIeHHE.

Ilpe3 nepuona oOXBaHAT OT UCTOpPUUECKaTa (pMHAHCOBA MH(OPMALK, ITTaBHUTE KaTETOPHU NPUXOIM Ha ['pymnaTa BKIIOYBAT Haii-Beue
nedanba OT pa3HopekAaHe ¢ HHBECTUIIMOHHN UMOTH, TOJIOKUTEIHH PA3IUKH OT OMNepanyu ¢ (GHHAHCOBH MHCTPYMEHTH U IMPHXOAU OT
muxBu. OcHOBHHTE ()aKTOPH BIMSCHIM BBPXY pE3ylATaTHTE OT AEHHOCTTA, ca IEHHTE HA NPHUTEKABaHUTE UMOTH (Hai-Bede OT
IpIIepHoTO IpyxkectBo ,,Hemsmxnmu umorn Codus” AJICUL) u nenure Ha npHUTex)aBaHUTE OT [ pymara pUHAHCOBH aKTHUBU (Hai-
Beue OT camus ,, XoinauHr Llentsp” AJl).

Koncoammpan O?'GT 3 Bci"ﬁ“a““” sroxon 30.09.2018  30.09.2017  31.12.2017  31.12.2016 31.12.2015
B XHMJI1. JIB

IonoxwurenmHW  pa3MUKH  OT  ONEpanuu ¢ 784 1 608 2652 3082 2 006
(hMHAHCOBU MHCTPYMEHTH

OTpHLIaTeTHN PA3JIMKK OT ONepaly ¢ GUHAHCOBH (236) (591) (866) (113) i
UHCTPYMEHTH

Heren pesyarar ot omepanuu ¢ ¢(puHAHCOBH 548 1017 1786 2 969 2 006
HHCTPYMEHTH

Ileuan6a/3ary6a oT pa3nopeixiane c
HHBECTHIIHOHHH HMOTH

1160 40 7754 5139 6239

[puxonu oT TUXBH 436 54 166 305 1
Pasxo/iH 3a JTUXBH (2 332) (1052) (5 205) (5072) (2 768)
Heten pe3yarar oT 1uXBH (1 896) (998) (5039) 4767) (2767)

Hsmounuk: konconuoupanu gpunancosu omuemu na ,, Xonoune Llenmop” A

ITazapbT Ha HEABMKMMU UMOTH € OCHOBHUST I1a3ap, Ha KOWTO AblLIepHUTE ApykecTBa Ha “Xonauur LlenTsp” AJl u3BbpIIBAT AEHHOCT.
Benuku npuxoan oT To3W nasap Ha I'pymarta ca peanu3upaHM OT JIeHHOCT Ha TepuTopusTa Ha PenyOnuka Boirapus. OcHOBHOTO
IIBLIEPHO JIpY’KeCTBO, KoeTo peannsupa npuxoau e “Hemsmwxumn mmotn Codus” AJCHULL. C ornex nputexaBaHUTE 3HAYHTEITHH
()MHAHCOBHU aKTUBH (IIOYTH M3LSUIO ThPIYBaHH HA PEryJIMpaH nas3ap), TO3H Ia3ap ChIIO € BayKEH 3a CTONIAHCKaTa JIeHHoCT Ha EMuTeHTa.

b.4a

Onucanue Ha OCHOBHUME AKmyajinu meH()eHL;uu, 3acsiazcawu emumernma u ompaciume, 6 KOUmo paseuea detinocm
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YACT I - PE3IOME XOJIIMHT HEHTDHBP AL

IIpe3 tperoro Tpumeceune Ha 2016 r. MO JaHHM Ha KOHCyNTaHTCKara Kommanus Forton, cpemHuTe MeceyHM HAeMHM HUBa Ha
nozacerMeHT oduchu wiomy B Codust Bp3u3ar Ha 13 eBpo/kB. M. (3a cpaBHEHHUE Npe3 aHaNoruyHus neprox Ha 2015 r. Te ca ounu 12.50
€BPO/KB. M., T.e. oT4HTa ce nosumenue). IIpe3 tperoro Tpumeceune Ha 2018 r. MO JaHHM Ha KOHCYJNTaHTCKaTta koMmaHus Forton,
CpeIHNTE MECCYHN HAEMHH HUBA Ha MOJCETMEHT opucHH miomu B Copus Bp3au3aT Ha 15 eBpo/KB. M. (3a CpaBHEHHUE MPE3 aHATOTHYHHS
nepuon Ha 2017 1. Te ca 6w 13.5 eBpo/KB. M., T.€. OTHOBO C€ OTYHTA OBHUIICHHE).

CpenHuUTe MECCUYHH HAGMHHU HHMBA Ha IOJCEIMEHT JIOTHCTHYHY M MHAycTpHanHu miomwm B Codus npe3 Tperoto Tpumeceurne Ha 2016 r.
BB3m3ar Ha 4.20 eBpo/kB. M. (ipu 4.00 eBpo/ KB.M. Ipe3 TpeToTo TpuMmeceurne Ha 2015 r., oTOens3Baliku pbCT B MECEUHUTE HACMHU
HuBa). [Ipe3 tpetoTo TpuMmeceune Ha 2018 r. cpegHNTE MECEYHN HAEMHHU HHMBA Ha ITOJCETMEHT JIOTUCTHYHM U WHIYCTPHAITHH IUIONIA B
Codwust Bp3mu3ar Ha 4.00 eBpo/KB. M. (32 cpaBHEHHE Mpe3 aHanornuHus nepuox Ha 2017 r. e ca Ounu cbiuo 4.00 eBpo/KB. M.).

CpeznHuTe MECeYH! HaeMHH HMBA Ha ITOJICETMEHT THPrOBCKH IUIOIIN, PA3IIOIOKEHH Ha LICHTPATHKUTE yauiy 1 Oynesapau B Codust, npes
TpeToTo TpuMeceune Ha 2016 r. Bp3nu3ar Ha 46 eBpo/kB. M. (1ipu 44 eBpo/ KB.M. Ipe3 TpeToTo TpuMmeceune Ha 2015 r.). [Ipe3 TperoTo
Tpumeceurne Ha 2018 r. cpeHNTE MECEeYHN HAGMHU HMBA HA IOJACETMEHT ThPrOBCKUTE IIEHTPOBE ILIOLIW, PA3MIOIOKEHU Ha OyneBapn
Burtoma B cronuiata otoens3BaT pbCT M Bb3au3aT Ha 50 eBpo/kB. M. mpu 46 eBpO/KB. M. IIPe3 TPETOTO TPUMECeYHe Ha MPEAXoaHaTa
ropuna. CpeHUTE MECEYHN HAa€MH B THPTOBCKUTE LIEHTPOBE HapacTBaT oT 31 eBpo/KB. M. mpe3 TperoTo Tpumeceune Ha 2017 r. go 32
€BPO/KB. M. TIpe3 TPEeTOTo Tpumeceune Ha 2018 r.

Te3u TenaeHnmu mpe3 aeBerMecedneTo Ha 2018 r., karto mso OnarompusATcTBAT I'pymarta ¢ orjen NpUTeXaBaHUTE Pa3HOOOpa3HH
WHBECTUIIMOHHU UMOTH.

Ipe3 2017 r., Bogemust O6barapcku 6opcos nuaeke SOFIX, oruere roaumen pwer ot 15.52% crpsmo kpast Ha 2016 1. (TIpu pBCT OT
27.24% mnpe3 2016 r.). Touno npenu enHa roxuna Ha 31.12.2016 r. ocHOBHUSAT GopcoB mHIekc SOFIX 3atBopu Ha HUBO OT 586,43
MyHKTa, a 12 Mecena mo-kbcHO u3npama 2017 r. Ha HEBO 677,45 myHkTa. [Ipe3 2017 r. OTHOBO 0siXa OTYETEHH HOBH HCTOPHYECKH
BBPXOBE Ha BOJCLIUTE KamuTajgoBUTe nazapu (KoHkpeTHo B CAILl), kaTo meproabT ce XapaKTepusupa € IMO-HHCKA BOJATHIHOCT.
AMepHKaHCKUAT MHUPoK 6opcoB mHueke S&P 500 3aBbpmm 2017 r. cbe comuneH pbeT oT 19.42% (¢ mobaBsHe W Ha TUBHACHTHUTE
BB3BPBIIaCMOCTTa ce yBenmdasa 110 21.64%), 3aTBapsiiku npu HuBO 2673,61 mynkra. Hemckusar nanexe DAX ce mosumm ¢ 12.51%.
[Mazapute ot Llentpanna u M3rouna EBpoma chio peructpupaxa MHOTO JOOPH pe3yiTaTH Ha KalMTAaJOBUTE CH Ma3apH, KaTO HHACKCHT
MSCI Emerging Europe otuere pser ot 20.54%.

Ot nHavanoto Ha 2018 r. (IO Kpas Ha TPETOTO TPUMECEYHE Ha TOJMHATA), BoAeHUAT Obiarapcku O6opcoB muaekc SOFIX, kakrto u
MOBEUETO BOACIIN MEXIyHapoIHH O60pcoBU MHJIEKCH (¢ n3kimodeHne Ha Te3n B CAILl u Slnonwms), oTunra m3BecteH crnax ot 7.83% mo
624,39 nynkra. Ta3u HeOnaronpusaTHA TEHACHINS IPOIbIDKaBa U 10 Kpast Ha 2018 r.

Tesu tennenunu npes3 2017 r. Gnaronpusrcrear ['pynara ¢ orjien npuTexaBaHUTe Pa3HOOOPa3HH (MHAHCOBHM aKTUBH, KaTO HevyaiOuTe
OT CIIeJIKH ¢ ()MHAHCOBY aKTHBH, OTYHTAHU II0 CIIpaBe/JIBa CTOMHOCT B Iedandara Win 3arybaTta ca 3HAYUTENIHH, HO BCE IIaK CIIe/Ba Ja
ce oTYeTe HeOIAaronpuaATHOTO pazBuTHe npe3 2018 r.

B MakpoMKOHOMUYECKH IUIaH TEHAEHLHMATa OT cpepata Ha 2014 r. 3a mogeM Ha MKOHOMHUKATa MPOABIDKHM M IIpe3 MOCIelHaTa IIbIHA
¢unancosa 2017 roguna (pwsct Ha BBII ot 3.6% mo npeasaputennu naHHu). ToBa KOCBEHO €€ OTPa3sBa MOJIOKUTEITHO HA CTOMAHCKHUTE
cyOeKTH B CTpaHaTa, BKIIOYHTENHO W EMuUTEHTa W HeroBuTe AbluepHU Apyxkectsa. IIpe3 2018 r. EK mpornosupa peaneH pbcT Ha
Obirapckara UKOHOMHKA OT 3.5% (eceHHa IPOrHo3a), KOETO IPEeJCTaBisIBa JIEKO HAMAJIICHHE B CPaBHEHHE C IPEBIKIAHUS I10-PaHO
PBCT B IpoJIeTHATA IPOTHO3A.

b.5

Onucanue na epynama na Emumenma

Xonauur ,,lleatep” A/l € yacT OT MKOHOMHYECKA Tpyla, BKIIOYBAINA JABE ABIICPHU ApyxkecTBa — ,,Hemmwxumu Mmotu Codus”
AJICHULT (41.76%) u ,,Open-Pazrpan” AJl (95.295%). EmutenTsT HsIMa wMHQOpMaIms 3a (GU3HMUECCKH W/WIM IOPUIMUYECKH JIHIIA,
nputexanaiy Hajx 50% ot kanutana Ha Xoaauur ,,Hentsp” A/l

b.6

Onucanue na auya ¢ npsaKk ulu HenpsK uHmepec no omuoweHue na kanumana Ha Emumenma. Ilpasa na enac u nanuuue Ha
KOHmMpOn

KbM narara Ha M3gaBaHe Ha NMPOCHEKTa CpeJl aKIMOHepHTe Ha J[py>kecTBOTO MMa 1 /eHO/ I0pUINYEeCKO JIMLE, KOETO MPUTEXkKaBa MPsKo
HaJ 5 Ha CTO OT KanmuTaia My. To e onucaHo B TabauLaTa mo-1o0my:

HaumeHoBanue Bpoii Axkuun IIpoueHT OT KanuTaJja
1 QUENTROL LIMITED 27 877 17.45%

Ha EmMuTeHTa He € U3BECTHO JPYro IOPHANYECKO H/WIH (U3UUECKO JIMIE, OCBEH TOPENOCOUYCHOTO, KOSTO Aa MpUTEeKaBa HaJ 5% ydacTue
B KamuTana Ha JIpy’KecTBOTO MM aKIMH, KOUTO TOJUIEKAT HA OMOBECTABAHE CHIIACHO MPHIOKUMOTO OBITapCKO 3aKOHOIATEIICTBO.
Hsma ropuandecko w/mnu GpU3n9ecko JIMIe, KOeTO Aa YIpaKHIBA MPSK KOHTPON BbpXy XonauHr ,,lleatsp” AJl, mo cmuchia Ha § 1, T.
14 ot 3akoHa 3a mMyONIWYHO TpeTaraHe Ha IeHHW KHKa. KbM narata Ha Hacrosimus Ilpocnekr, EMureHTHT HAMa mHpOpMamus 3a
(hU3MIECKOo W/MIN IOPUANIECKO JIHUIE, KOSTO 1a YIPaXXHsBa HEMPSK KOHTPOJ BEPXY JpyKecTBOTO.

Tlo cmucena Ha § 1, T. 14 or 3akoHa 3a MyOIMYHO NpeJIaraHe Ha LEHHHW KHIDKA HSAMa (U3UYECKO JIHIE, KOSTO Ja YHpPaKHABA NPSK

KOHTPOJ BBPXY ,,X0onauHT Lleatsp” AJl. Mma egHo 10pHaNYEcKO JIMIE, KOETO MPUTEKaBa MPsKo HaJ 5 Ha c¢To oT raacoere B OOImOTO
cpOpanue Ha akiuoHepure, a uMeHHo: "QUENTROL LIMITED".

W3nanennTe akuuu ot JIpy»KecTBOTO JaBaT €[HAKBH IpaBa U B TO3H CMHCHJ OCHOBHHTE aKIHOHEpH (IPHTEkKAaBallKd HAaJ 5 HAa CTO OT
aKIMMTE C IPABO Ha IJ1ac) HSAMAT Pa3jIMyYHHU [IPaBa Ha IJ1ac B CPaBHEHHE C OCTAHAIUTE aKIIMOHEPH.

b.7

Knouosa unancosa ungopmayus 3a ommunaiu nepuoou
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YACT I - PE3IOME XOJIIMHT HEHTDHBP AL

Wzbpanara ¢uHaHcoBa WHpOpMAaLUs BKIIOYBA JaHHH OT KOHCOJHIUPAHUTE OJUTHUPAaHU (UHAHCOBU OTYETH Ha ““XOJAMHT
Hentsp” A, xbM 31 gexemBpu 2015, 2016 1. u 2017 1., KaKTO ¥ OT MEKAUHHHS KOHCOIUAUPAH HEOJUTUPAH (PUHAHCOB OTYET
kbM 30.09.2018 1.

Ioka3arenu (B XHI. JIB.) 30.09.2018 30.09.2017 31.12.2017 31.12.2016 31.12.2015
Jlannu om Konconuoupanume omuemu 3a 6ce00Xe6amuusa 00xX00

TTonoxurennu pasjinKu oT orepanuu C (bPIHaHCOBI/I

784 1 608 2 652 3082 2 006
HHCTPYMCHTH
OTpunmarenHy  pa3iuKd  OT  omepauud ¢ (UHAHCOBHU (236) (591) (866) (113) i
UHCTPYMEHTH
Heren pe3yarart or onepanuu ¢ (MHAHCOBU HHCTPYMEHTH 548 1017 1786 2969 2006
Ileuan6a/zary6a ot pasnopesxaaHe ¢ ”HBECTHIHOHHH HMOTH 1160 40 7754 5139 6239
Heten pesyJarar ot JJUXBH (1 896) (998) (5039 “41767) (2767)
Ileuan6a/3ary6a 3a nepuojaa npeau J1aHbLYHO odJ1araHe 109 92) 3450 2391 4 451
Pasxosu 3a naHbIu - - (151) (81) (135)
Ileuan6a/3ary6a 3a mepuoaa 109 90) 3299 2310 4316
Jpyr BceoOXBaTeH AOXO HETHO OT JaHBIH 192 415 1177
00110 BCceoOXBaTeH J0X0/1 32 MepuoIa 109 90) 3491 2725 5493
Ieyan6a/3ary6a Ha akius B j1eBa 0.69 0.57) 16.61 10.28 18.82
Iloxa3zaresn (B XuJ1. JB.) 30.09.2018 31.12.2017 31.12.2016 31.12.2015
Jlannu om Konconuoupanume omyemu 3a YUHAHCOGOMO CbCMOAHUE
Herexymu axktusy, B T. 4. 80 880 80 528 68 583 50 327
Hneecmuyuonnu umomu 70 466 69 956 58 208 40 696
Jlvneocpounu gunancosu akmusu 7 700 7 700 7655 6913
Texymu akTuBY, B T. 4. 39 845 46 750 59 091 44 158
Kpamxocpounu ¢unancosu axmueu 17 039 22685 28 543 13 609
Ilpeoocmasenu asancu u opyeu e3emanus 20824 21078 24 031 24797
OO0 aKTHBH 120 725 127278 127 674 94 485
Herekymu nacusy, B T. 4. 51178 57 267 68 069 74 373
3aovnoicenusn KoM PUHAHCOBU UHCMUMYYUU 19 347 21524 30550 37114
3aovicenue no obaueayuonen 3aem 31293 35205 37 160 37160
Texyum nacusy, B T. 4. 52 647 53221 46 306 9538
3aovicenusn KoM punancosu uncmumyyuy 26 124 25802 12 332 7742
3aovaoicenue no obnucayuouen 3aem 6213 2301 345 348
Tvpeoscku 3a0vadxCceHUs U NOTYYEHU ABAHCU 20 156 24972 26975 451
OO01110 nacuBH (PUBIICYCHHU CPEICTBA) 103 825 110 488 114 375 83911
Co0OcTBeH KanuTall, B T. 4. 16 900 16 790 13299 10 574
Cobcmeen Kanumcm,uomﬁac;zm ce KvM cobcmeenuyume Ha 11 565 11 454 9801 9087
npeonpusmuemo maika
Hexoumponupawo yvacmue 5335 5336 3498 1487
Bpoii akumu (xui. 6post) 160 160 160 160

Hszmounux: Konconuoupanu unancosu omuemu na ,, Xonoune Llenmvp” A/

IIpe3 pasrnexxpaHus MEepHON HSAMa CHLOIECTBEHO W3MEHEHHE Ha mpuxonute. [IpomeHHTe BBHB (DUHAHCOBOTO CBHCTOSHHE Ca
00yCJI0BEHH OT MPOABIDKABALIOTO pa3pacTBaHe Ha ['pynara o OTHOIIEHHE OCHOBHO Ha NPUI00MBaHE HA MHBECTHLIMOHHU UMOTH,
KOETO CTaBa IVIABHO IOCPEJCTBOM 3a€MHHU CPEJICTBA.

b.8 Tloobpana knouosa npogopma gunancosa ungopmayus
He e npeacraseHa npodopma GrHaHCOBa HHPOpMALUSL.

Bb.9 Jlpy>XecTBOTO He NpeJICTaBsl IPOrHO3HM 32 MevaionTe.

b.10 Onucanue na keanuguxayuume 8 0OUMOPCKUs 00KIA0 Ha puHaAHCO8AMA UHPOPMAYUS
B omuropckute MOKIamM mpe3 mepruoga o0XBaHAT OT MCTOpHYECKaTa (puHAHCOBA MH(MOpPMALHs HE Ce ChABPXKAT KBATH(DHKALMK HA
OIUTOPHTE.

b.11 Obopomen kanuman

M3rbaHUTETHUSAT JAUPCKTOP Ha pr)KCCTBOTO JACKJIapupa, 4€ IO HEroBO MHCHHE, BBIIPCKHU, Y€ KbM JaTaTa Ha HpocneKTa
O60pOTHI/I$IT KaluTaJl Ha pr)KeCTBOTO Ha KOHCOJHMAMpaHa OCHOBA € OTpULIAaTCJIHA BCJIWMYMWHA, TOU € JIOCTAaThb4YCH 3a q)HHaHCI/IpaHe Ha
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YACT I - PE3IOME XOJIIMHT HEHTDHBP AL

HACTOSILIUTE HYX AU Ha JlpyxecTBoTO. EBEHTYanHOTO yCHEUIHO 3aBbpIlIBaHEe Ha HACTOAIIATA MpOLEeAypa IO yBeIMUCHUE HA KaluTania,
e nogoOpu ole MoBedYe KalmuTajoBaTa OCHOBAa Ha J[py»KeCcTBOTO, BKJIIOYHMTEIHO IO OTHOIICHHE OOOPOTHHUS KamuTan (Morat ga ce
M3MO0J3BAT U 3aJI0’KEHUTE CPEICTBA 3a MOKPUBAHE HAa TEKYIIH KAUTAJIOBU HYXIH — IIPH ITBJIHO 3allMCBaHE HA MPEIOKCHUTE aKIUH OT
YBEIMYECHUETO Ha KaluTaja, TOBa ca MPHOJU3UTETHO 9 MITH. JB.). [ pymaTa nMa OTIyCHATH JBa KPaTKOCPOUHH OBBpApadT Kpeaura (Ha
croitHocT 5 700 xmn. nB. 1 2 760 XWJI. JIB.), KOUTO Ca C €IHOTOAMIICH MaTypUTET H YHCTO TEXHHYECKH CYETOBOHO CE MPEICTABAT KaTo
KpaTKOCPOYHU TAacUBH. PeanHo (KakBaTO € MpaKTHKara MpH MOA00EH BHI KPEIUT), TC CE HM3IOJI3BAT 32 MOKPHBAHE HAa OOOPOTHUS
KaIUTaJ U CC PEBOJIBHPAT, KOCTO HE Hajlara He3abaBHO TSIXHOTO MOracsBaHe C aHTAKHPAHE Ha OOOPOTHHU CPENICTBA.

Pasznen B — Mu(popmanus 32 HEeHHUTE KHHKA

Enement

OnogecrsiBane Ha HHGOpPMALHS

B.1

Onucanue Ha 6U0A U KIACA YEHHU KHUJICA, KOUMO ce Npeodiiazam 6 eMucusima

IIpenmer Ha nmyOanuHO npemyarade ca 600 000 (mecTcToTHH XWiau) Opost OOMKHOBEHH, TIOMMEHHH, OS3HAJMYHHM aKIUU OT
YBEJIMYCHHETO Ha KamuTana Ha J[pyKecTBOTO. AKIMHTE OT Ta3u €MHUCHS Ca OT ChIIHUS KJAC, KAKTO Beue M3IaJCHATE aKIWU Ha
JpyxectBoto ¢ ISIN xox: BG1100080982.

B.2

Banyma na emucusma yennu knudica
Boarapcku siesa (BGN).

B.3

bpoii na akyuume, eMumupanu u u3YA10 NIAMEHU U eMUMUPAnY, HO He niamenu usyano. Homunanna cmoiinocm
Homunannara CTOMHOCT Ha BCHYKM aKIMM, BKJIIOYHTEIHO OT HACTOAIIOTO YBEIMYEHUE HA KanuTana € 1 jeB. Beuuku
emutupanu 159 758 akuuu ot Jpy>KeCTBOTO ca U3LSIO IIATEHU.

B.4

Onucanue na npagama, c6bP3aHu ¢ YeHHU KHUICA

Bcsika 0OMKHOBEHA aKIis JAaBa CICIHUTE OCHOBHH IpaBa: IpaBo Ha euH riac B O0moTo chbpaHue Ha aKI[OHEPHTE, IIPABO Ha
JWBUACHT ¥ IIPABO Ha JIMKBUIALMOHEH U1, Chpa3MepeH Ha HOMUHAIIHATa i CTOWHOCT.

IlpaBoro Ha riac B OOWOTO chOpaHHE HA aKIMOHEPHUTE CE YNPakKHsBa OT JIMILATa, BIMCAHM B peructpure Ha lleHTpasieH
JeTIo3nTap Karo akunoHepu 14 nau npenu patara Ha O0moro crOpanue. LlenTpaneH neno3uTap npenocrass Ha JpyxecTBoTo
CIHMCBHK Ha aKIMOHEpUTE KbM ropenocodenara nara (14 mau npeau OOmoro cbOpanue). [IpuchbcTBUETO HA JIMIETO B TO3U
CIIMCBHK € JOCTATHYHO YCJIOBHE TO J1a yyacTBa B OOIIOTO ChOpaHue U a yIpakHH IPABOTO CH Ha TJIaC.

IlpaBo Ha AMBHUICHT: BCSKA aKIWs JaBa [IPaBO Ha JIMBHICHT, ChPa3MEpHO C HOMHHAJHATa i CTOHHOCT. PasmpenensiHeTo Ha
nevandata Ha XonauHr ,,Llentsp” Al mox ¢opmara Ha TUBHICHTH € JOMYCTHMO caMmo 1o penreHne Ha OOmoro crOpaHue Ha
AKQUOHEPUTE, CaMO aKO CBhIJIACHO OJUTHUPAHHA U TIPUCT (bHHaHCOB OTYUET 3a CBHOTBCTHATA roaAvHa 4YHUCTaTa CTOMHOCT Ha
AMYIIECTBOTO, HAMaJIeHa C ITUBHACHTHUTE U JIMXBHTE, MOUISKAIIN HA M3IUIAIAHE, € HE ITO-MajKa OT CyMaTa OT aKIHOHEPHHUS
kanurtai, poua "PesepBen" u npyrute GpoHao0Be, KOUTO J[PYKECTBOTO € 3a]IbJDKEHO J1a 00pa3yBa 10 3aKOH WM ycTaB.. [IpaBo
Jla TOJTydYaT JUBUAEHT MMAT JIMLATa, BIIMCAHU B peructpure Ha LleHTpaneH nemo3nTap KaTto akIMOHepW Ha 14-THs OeH cien
narata Ha OOmOTO ChOpaHUe, HAa KOETO € IpHET IOAUINHHMA (UHAHCOB OTYET U € NPHUETO PELICHHETO 3a paslpelesHe Ha
neyanoara.

IIpaBo Ha nuKBHIAIMOHEH JsUl: Besika akuus aBa MpaBo Ha JMKBHUIAIMOHEH JsUI, Chbpa3MEpPEeH C HOMUHAIHATa # CTOMHOCT.
ToBa npaBo ¢ ycnoBHO. To BB3HHKBA M MOXeE Aa ObJie YIPaXXHEHO caMO B CIIydail, 4e (M JOKOJIKOTO) IMpH JIHKBHIAIMATA HA
JpyKecTBOTO ciieA yIOBJIETBOPSBAHETO HAa NMPETEHIMUTE HAa BCHUYKH KPEIUTOPH € OCTAaHAJIO MMYILIECTBO 3a paslpeleiisiHe
MEXJTy aKIIHOHEPHUTE M CaMo JI0 pa3Mepa Ha TOBA UMYIIECTBO.

B.5

OZPQHLllteHMﬂ 8bpX)y c60000Hama npexevpiilemocnt Ha YeHnunme KHuaca

CeriaacHo YcraBa Ha EMuTtenTa U3JaCHUTE OT pr)KCCTBOTO AK[UH C€ NPEXBBPIIAT CBO6OZ[HO, 0e3 OIrpaHUYCHUS WIHN YCIIOBUS,
IIpy Cria3BaHEC W3WCKBAHHUATA HA Z[eﬁCTBaH.IOTO 3aKOHOAATCJICTBO 3a CACIIKH C Oe3HATNYHI IOCHHU KHMKA. Hpexm,anHeTo Ha
AKIUHUTC CC€ CHMTA 3a U3BBPIICHO OT MOMCHTA Ha PETUCTpAllMA Ha CACIIKATa B HeHTpaJ'ICH ACTio3uTap.

B.6

Llonyckane 0o mvpeysane Ha pecyiupan nasap

Canen ogoopenue Ha [Ipocnekra ot KOH, ycnenHoTo npukitoYBaHe Ha NOJMKUCKATa OT YBEJIUUYEHHETO Ha KAalKTalla ¥ BIIUCBAHE
Ha YBEJIMUYCHUETO Ha KanuTajia ¥ HoBUs Ycras B TP, JIpykecTBOTO Iie IOMCKa eMUCHATA Ja ObJie B IMCaHa B PETHCTHPa IO UL
30,an. 1, 1.3 or 3 KOH u ¢ 1ien Tproeus Ha peryJupas mnasap Iie mojajie 3asBlIeHHEe 3a JOIMYCKaHETO HA EeMUCHATA aKI[H JI0
THPIrOBUsI Ha peryyupad nazap —,,bdb* AJl.

B.7

Onucanue Ha notumMuKama no OMHouleHue Ha OUSUOeHmume

EmuTeHTa HAMa IpyKECTBEHA MOJIUTHKA 10 OTHOLIEHUE HA TUBUICHTUTE.

CobriacHo ui. 43, an. 2 ot Ycrasa Ha JIpyXecTBOTO, JUBUAEHTHU CE U3ILIAIAT CAMO aKO CIIOpE]] OJUIIHUS (DUHAHCOB OTYET 3a
CbOTBETHATa I'OJIUHA, YUCTaTa CTOMHOCT HA UMYLIECTBOTO, HAMaJIeHa ¢ AUBUJCHTUTE U IMXBUTE, HOAJIEKAIIY HA U3IUIAILAHE, €
HE Mo-Mallka OT cymara Ha Kanurtana Ha JlpyxecTBoTo, QoHs ,,Pe3epBer” u apyrute QoHmoBe, KOUTO [IpyKeCcTBOTO € AITBKHO
Ja oOpa3yBa 10 3aKOH Wix ycraB. CbriacHo wi. 1158, an. 1 3IIIIK, ny6audauTe IpykecTBa UMaT IpaBo Aa U3ILIAINAT U 6-
MecedeH JUBUJICHT, aKo TOBa € IIPEIBUICHO B YcTaBa (B ycTaBa Ha EMHUTeHTa He e Ipe/iBHeHa TakaBa Bh3MOXKHOCT).

CobriacHo un. 1158 ot 3IIIIIK IIpaBoro na momyuyaT IUBMJECHT MMAT JIMLATa, BIUCAHM B perucrpure Ha LleHTpanHus
JETIO3UTap KaTo aKIIHOHEpH Ha 14-ns JeH cien AeHs Ha o0moTo cs0paHue, Ha KOETO € MPHeT TOJUIIHIAT (UHAHCOB OTYET U €
B3€TO pelleHUE 3a pas3lpe]eleHue Ha nedandarta. JpyXecTBOTO € JNIBKHO He3abaBHO Aa yBegomu Komucusra, LleHTpanHus
JETIO3UTap M PETYIMpaHUs Mas3ap 3a PEHIeHHeTo Ha OOLOTO ChOpaHWe OTHOCHO BHJIAa M pa3Mepa Ha IWBHUJICHTA, KaKTO H
OTHOCHO YCIIOBUSTA U PeJa 3a HErOBOTO U3ILIAIAHE, BKIIOUUTENIHO Ja HOCOYM IOHE €HA (PMHAHCOBA MHCTUTYLMS, UPE3 KOSITO
IIe ce M3BBPIIBAT MIamaHuATa. J[py’KecTBOTO € ITBKHO [ja OCHI'YPH M3IIIAIIAHETO Ha aKIIHOHEPHUTE Ha TTacyBaHHUSA Ha 00IMIOTO
cbOpaHue AUBUICHT B 60-IHEBEH CPOK OT IPOBEXJaHETO My. Pazxogure mo M3IUIAIAHETO HAa JMBUJAEHTA ca 3a CMETKa Ha
HpyxectBoTo. M3mnamanero Ha TMBHUACHTA CE U3BBPIIBA ChC CheHCTBHETO Ha LlenTpanHus nenosuTap.

’
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JlMBUIeHTUTE Ce M3ILIAIAT P Clia3BaHe Ha pasnopendure Ha wi. 247a oT ThproBCKHs 3aKOH.
IIpe3 nepuoza, 0OXBaHAT OT UCTOpUUECKaTa (prHaHCOBA nHpopmanus, OOIOTO chOpaHue Ha akMOHepuTe Ha EMuTeHTa He e
B3MMAJIO PEIICHUE U HE € Pa3lpeesisio TUBHICHTH.

Paznen I' — Undopmanus 3a puckoBere

Enemenr OnoBectsiBaHe Ha HHMOpPMALHS

I'.1 Kirouoa nH(popmalys 3a KIIOYOBUTE PUCKOBE, CrieliM()UYHHI U CBOMCTBEHH 3a EMuTeHTa:
wXonounz Ienmuvp” A/l e Opyyxcecmeo om Xxondunzoé mun u eiouiaéane HA OnEPAMUGHUME DPe3YIMAMuU, QUHAHCO80MO

CbCmoAHue U nepcneKkmugume npeod OClHOCMma Ha OPYHceCcmeama onm nOPmMponuomo moxice 0a uma Hebonazonpuamen egexm
6bpxy pesyimamume om OeliHocmma u unancoeomo cvcmoanue na Emumenma, exniouumenno u cnocoonocmma my 0a
uznaauwia OueuoeHmu

Toii kato ,,Xonauar Lentsp” A/l pa3BuBa OT4acTH AEHHOCTTA CH Ype3 APYKECTBaTa B KOUTO MHBECTHPA, HETOBOTO (hHHAHCOBO
CBCTOSIHUE, ONEPATUBHU PE3YNTATH U MEPCIEKTUBU Ca 3aBUCUMHU OT ChCTOSHUETO, PE3yITAaTUTE U NMEPCIEKTUBUTE HA IBILIEPHUTE MY
npyxectBa. CriocobHOCcTTa Ha J[py’>KecTBOTO Ja MPOJbKaBa J1a MHBECTHPA B pacTexa Ha [ pynara coOCTBEHHU CpelcTBa, KaKTo M 1a
3aIutaia JUBUICHTH HA aKIMOHEPHTE, ako ObJie B3eTO pemreHne 3a ToBa ot O6moTo crdpanue Ha EmuTenTa, mme 3aBucH ot peauna
(axTopu, CBBp3aHM C ABIICPHUTE My IPY’KECTBA, BKIIOUHTEIHO pa3Mepa Ha IedaaOuTe M MapUYHWTE MOTOIH Ha JBIICPHUTE
JpYKECTBa.

wXonoune Llenmup” AJ] ocvugecmensa ungecmuyuu ¢ paziuyHu UKOHOMUYECKU OMPACIU U € 00eKm HA MHOMCECE0 PUCKOge,
cneyuguunu 3a mesu ompaciu

Bwrpekn we neliHoctTa Ha I'pymara e auBepcudmuIpaHa MO CEKTOpH (HEABIKUMHU HUMOTH, NPEABIDKIAHM WHBECTHIMU B 3€JI€HA
€HEpPIUs U JIOTHCTHKA), ITbPBUAT € KII0Y0B HKOHOMHYECKH CEKTOp, B KOITO onepupa apysxkectoto oT I'pynata ,,Hensmwkumu Mmotn
Codus” AJICUILL 1 HeOIaronpusTHO pa3BUTHE HA TO3M Ma3ap (Craj B ICHUTE HA UMOTHUTE, HAMAJICHUE HA HACMHTE U JIp.), OM MOTJIO
Jla IMa HeOnaronpusTeH eekT BbpXy AeiHHocTTa Ha [ pynara, onepaTHBHHUTE i pe3ynTaTH M (GMHAHCOBO CHCTOSIHUE.

Bvp3uam pacmexnc na I'pynama na ,Xonounz Ilenmwvp” AJ] mooxnce 0a 6v0e npedussukamencmeo 3a HeliHume cCucmemu 3a
onepayuonen, AOMUHUCMPAMUGEEH U PUHAHCO8 KOHMPOTL

I'pynara nmpumobuBa Ipy>KecTBa U aKTHBHU IIpe3 MocieAHuTe rognHu. O4akBa ce TEMITBT Ha PacTeX U pasIIUpsIBaHETO Ha JEHHOCTTA
Ha ['pynara na ,,Xonmuar Lentsp” AJl, 1a NIpoIbIKK M CHOTBETHO Ja HAPACTBA M HEOOXOAMMOCTTA OT OCUTYpPsIBaHE Ha MO-TOJIEMHU
YIPaBIEHCKA W ONEPaTHBHH pecypcu. ,,Xoimmuer LleHTsp” AJ] momara ycuius Aa ONTHMHU3Hpa ONEpaTHBHATA CH CTPYKTYypa,
KOHTPOJIHUTE W (MHAHCOBUTE CH CHUCTEMH, KaKTO M Jia HPHUBIMYA M 00y4aBa KBaIU(UUMpPAH NEpPCOHAN, BKIIOYMTEIHO M Ha
IBLICPHUTE JApYXKecTBa. MeHHIDKMBHTBT Ha ,Xonauear llenTsp” AJl BsApBa, 4e pasmnonara ¢ HEOOXOIUMHTE DPECypcH 3a
MIPOBIDKABAIIOTO PA3MIMPEHUE HA ASHHOCTTA CH. AKO TeMIIa Ha pacTeX Ha ['pynara nmpoxbioky, HIMA CHTYPHOCT, Y€ CUCTEMHUTE 32
omnepaTtuBeH U (puHaHCOB KOHTpoN Ha I'pynara Ha ,, XonauHr LlenTsp” A/l me morat ga mpoabipkaT Aa GYHKUHOHHpAT MO HAYHH,
MOAXOAAIL 1a MOJIbPKa U yNPaBIIsiBa ePeKTHBHO OBJICIIHNS My PACTEX.

I'pynama na ,,Xonouuz Illenmuvp” AJ] modnce 0a uzbepe nenoodxooawa nazapHa cmpamezus

Braemmure mevanOu M MKOHOMHUYecKaTa croiHocT Ha ['pymara Ha ,,Xonmuar Lentsp” AJl 3aBuciT OT cTparerusara, u3dpaHa OT
yTpaBlIeHCKUs ek Ha EMuTeHTa U IpluepHuTe My ApyKecTBa. M300pbT Ha HENOAXOIAIIA Ma3apHA CTPATETHS MOXeE 12 OBEJE 110
3aryOu WiIu mporycHaTH nomsu (0e3, odaye, caMOTO HauMyue Ha 3aryou na Obae KpaiiHa oleHka 3a ToBa). ['pynara Ha ,,XonauHr
Hentsp” AJl ce crpeMu na ymHpaBisiBa CTPaTerHUecKHsi PUCK 4pe3 HENMpeKbCHATO HAONIOJEHHE HA W3IBIHEHHETO HA CBOSTA
CTpaTerus M pe3yiTaTH, 3a Jla pearupa Bb3MOXKHO Hal-0bp30, ako ca HEOOXOAMMHM NPOMEHH B cTparerusara. Hemoaxoasmure wim
3a0aBeHN NIPOMEHHU B CTpaTerusaTa Ha ['pymara Guxa MOIJIH Ja MMAaT 3HAYUTENICH HEONIaronpusaTeH eQeKT BbpXy HelHaTa ASHHOCT,
ONepaTUBHUTE i pe3yaTaTu U (PUHAHCOBO CHCTOSHHUE.

I'pynama moorce 0a ne ycnee 0a punancupa nianupanume cu KANUMAiI08U Pa3xo0u U UHEECMUYUY

Busnecure Ha I'pyniata U3MCKBAT U3BECTHU KanuTanosu pazxoau. ['pynata Ha ,, Xonaunr Lientsp” AJl ouakBa 4acT OT T€3U pa3Xxolu
Ja ObpaaT pUHAHCHpaHHU OT cOOCTBEHM cpeicTBa Ha I'pymara. IIpn HeOnaronmpusTHa HKOHOMHYECKA KOHIOHKTYypa M HACTBHIIBaHE Ha
JpYTH HEOJIAroNpUATHU ChOMTHSA MOXKeE Ja ce HaJIOKH (DMHAHCHpAHE HAa TE3M Pa3sXOAW MPEHMYILIECTBEHO OT BBHIIHHM M3TOYHMIIU.
Hsma curypHocT nanu BBHINHO (DUHAHCHpaHEe Iie MOXE Ja ObJe MPUBICYCHO NPH NPUEMIIMBH YCIOBUS. MoXe Ja ce HaJIOXKH
I'pynara na ,Xommunar Lleatsp” AJl ma penynupa KamuTaJOBH Pa3XoAd UM WHBECTHIMHU, KOETO OHM 3acerHajo HeOIarompusiTHO
OIIEpaTUBHUTE PE3YNTaTH U (PUHAHCOBOTO CHCTOSIHUE Ha I 'pymara.

@Dunancosume pesynmamu na I pynama 3asucam om yenume Ha peouya GuHaHCcO6U UHCIMPYMEHMU

@OUHAHCOBOTO CBCTOSHHME M pE3yJITaTHTE OT JeWHOCTTa Ha ['pymara ce BIMSAT OT Ia3apHUTE LEHM Ha peauna (UHaHCOBH
HHCTPYMEHTH B KOMTO € MHBECTHpaa, KOUTO ca IMpeaMeT Ha CBOOOJHO THPCEHE U IpeUlaraHe W pasiIndHU JPYrH (aKkTOpU H3BBH
koHTpona Ha I'pymara Ha ,,Xomguar Lleatsp” AJl. B mocnemHuTe roauHu Te3W LEHHW MIKUPOKO BapupaT. [IpoabiokuTeseH cnaa Ha
LICHUTE Ha Te3U (PUHAHCOBM MHCTPYMEHTH OU 3acerHai HeONaronpHsATHO ONEPAaTHBHHUTE PE3yJTaTH M (HMHAHCOBOTO CHCTOSHHE Ha
I'pynara.

Ycnexvm na I'pynama 3aeucu om neitnua m.nap. “kniouoe” nepconan. Axo I'pynama ne ycnee oa npueneue u 3a0vpicu OnumHu

’
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u Keanuguuyupanu Kaopu, HeliHuAmM OuU3HeC Moxyce 0a nocmpaa

Busnecst Ha I'pymaTa e 3aBHCHM B 3HAUMTENIHA CTENEH OT NPUHOCA Ha OINpejelieH Opoi JMIa, ydacTBAallW B YHPAaBHTEIHUTE W
KOHTPOJIHM OPraHH ¥ BUCIINS MEHUDKMBHT Ha ,, XouauHr LlenTsp” AJl 1 Ha HEeroBuTe AbUIEpHU ApykecTBa. Hsama curypHocrt, ye
YCIYTHTE Ha TO3W “KIFOUOB” TepcoHa’ Ie ObJar u 3a B ObJeme Ha pasmonoxenue Ha ['pymara. Konkypenuusta B bearapus u Ha
eBpOMNeHCKHs Ma3ap Mexkay paboTojaresnuTe OT GUHAHCOBUS U JPYTH CEKTOPH 3a KAUECTBEH TIEPCOHAT € CEPHO3HA M HAMOCIEABK Ce
3acuiBa Olle NoBeye. YcrexbT Ha ['pymara e 3aBHCH, OTYAaCTH, OT HEifHaTa CHOCOOHOCT J1a 3aJbp)ka U MOTHBUpA TE3H JIMLA.
Hesw3moxxHocTTa Ha I'pymata ma mommbpika JOCTATHYHO ONHMTEH M KBAUTU(UIMPAH NEPCOHAT 32 MEHMIKBPCKH, ONEPATHBHU U
TEXHUYECKH MO3UIKMU MOXKE J]a IMa 3HAUYNTEIIeH HeOIaronpusTeH eeKT BbpXyY AeiHocTTa Ha ['pynara Ha ,, Xonauar Lleatsp” A/l,
ONEpaTUBHUTE pe3yiTaTH U PUHAHCOBOTO My cheTostHUe. [lonacrosimem I'pynata He moaabpika 3acTpaxoBKa “KII0YOB IepcoHan .
Banymen puck

I'pynara u3BbpHIBa CBOSITA JISHHOCT IPH HEAKTHBEH OOMEH C Wy>KASCTPAHHHU JJOCTABUMIU M KiIMeHTH. CTOIAHCKUTE ONeparuu Ha
JPYKECTBOTO ca B OBITApCKH JEBa.

/Jlpyzu yenogu puckose

I'pynara e n3noxxeHa v Ha IPyTH LICHOBH PUCKOBE CBBP3aHU C MHBECTHLMHTE, KOUTO NPUTEkKaBa. B chOTBETCTBHUE ¢ IOJIUTHKATA Ha
I'pynara He ca W3BBPIIBAHU CHEMU(DUIHH XEIKHUPAIIN JEeHHOCTH BHB BPB3Ka C Te3W MHBECTHUIUH. J[eHHOCTTa Ha JpyXecTBaTa ce
Ha0oaBa Ha peryispHa 6a3a ¥ KOHTPONBT WM 3HAYUTEITHOTO BIHMSHHE BHPXY TSAX C€ M3IION3BAT, 3a /1a CE MO IbpkKa CTOHHOCTTA
Ha WHBECTUIINUTE.

Kpeoumen puck

OcHoBHHTE (PUHAHCOBM aKTUBH Ha JPYXKECTBATa B TPynaTa ca THPrOBCKH U JIPYTM B3eMaHHs, Mapu B OAHKOBU CMETKU M B OpOi.
Kpenuten puck € OCHOBHO PHCKBT, IIPU KOMTO KIMEHTHTE Ha APY>KECTBOTO HAMA Aa OBJAT B CHCTOSHUE Aa M3IUIATAT M3IUIO U B
00MYafHO NPEIBUACHUTE CPOKOBE ABDKMMHUTE OT TAX CYMH IO TBPrOBCKHTE B3eMaHMsA. JIpy’»KE€CTBOTO PENOBHO Cleiy 3a
HEM3IIBIHEHNE Ha 3aIbJDKEHHATAa Ha KOHTPAareHTHTE KbM J[py’KecTBOTO, YCTAHOBEHHU WHIMBUIYATHO WM Ha TPYIIH, U H3II0JI3BA Ta3n
nHpopMarms 3a KOHTPOJI Ha KPeAUTHUS pHCK. I1o OTHOIIEHNE Ha THPTOBCKUTE U APYTH B3eMaHUs J[pyKecTBOTO HE € M3JI0XKEHO Ha
3HAYUTENICH KPEAUTEH PUCK KbM HHUTO €JMH OTJEICH KOHTPAreHT WM KbM IpyIa OT KOHTPareHTH.

Jukeuoen puck

JIMKBUTHHAT PUCK Ce M3pa3siBa B HEraTUBHATA CUTYyalls Ipyrara Ja He ObJe B ChCTOSHHE a MocpelrHe 6e3yCIOBHO BCHYKH CBOM
3aIBIDKEHHS] CBHIVIACHO TEXHHMS IMaJie’k. PHKOBOJCTBOTO MOCTOSIHHO HaOiiofaBa (paKTHUECKUTE W MPOTHO3HU MAapHYHU IOTOLIHU MO
MIEPHOJIH U Ce CTPEMH Ja TIOAABPIKA PABHOBECHE MEXKAY MaTypPUTETHUTE TPAHUIM Ha aKTUBHUTE U TACUBHUTE HA APY>KECTBOTO.

Puck na nuxeonocnu napuunu nomouu

I'pynara HsIMa 3HAYNTETHU JIMXBOHOCHH aKTHBH, C U3KIIIOUCHNE HA IIAPUYHHUTE CPEACTBA M €KBUBAJIEHTH. ThH KaTo TO HE MOAIBPXKA
3HAQUUTENHH 110 pa3Mep CBOOOTHM NMApHYHM CPEICTBA, HETOBHUTE NPUXOAM M ONCPATUBHU IAPHYHU IOTOIM Ca B TONSIMA CTENCH
HE3aBUCHMH OT NMPOMEHUTE B Ma3apHUTE JMXBEHH paBHUIIA. 'pynaTa He € U3J0XKEHA HA JIMXBEH PUCK OT CKIFOUEHHUTE JOTOBOPH 32
3aemMu. CKIIFOYEHHUTE JOTOBOPH 3a LIECUM ca OE3IMXBEHHU, HO T€ Ca CBBP3aHH C OBbJACIIN MapUYHHU MOTOLM, KOSTO MOXKE Ja HAJIOXKU
I0JI3BaHe Ha Pa3NINYHA (GUHAHCOBH U3TOYHHUIIH.

Ynpasnenue na kanumanoegus puck

C ympaBleHHETO Ha KalMTaja rpymnara LelH Ja Cb37[aBa 1 MOAJbpikKa Bb3MOKHOCTH J]a MPOABIKU Aa (GyHKLHOHHUpPA KaTo JelcTBalia
rpyla ¥ Jia OCUTYpsiBa CbOTBETHATa BB3BPBIIAEMOCT Ha MHBECTHPAHHUTE CPEJCTBA Ha aKI[MOHEPUTE, CTONIAHCKHUTE IOJI3U Ha JIpyrUTe
3aUHTEPECOBAHM JINNA U YIACTHHIM B HEroBHs OM3HEC, KaKTO U Jja HOAIbpIKa ONTUMANHA KalluTaJoBa CTPYKTypa, 3a 1a ce peryupar
pasxoamTe 3a Kamurtana. LlenTa Ha PBKOBOACTBOTO € JAa MOJABP)KA JOBEPHETO HA MHBECTUTOPHTE, KPEAUTOPHTE W Iaszapa M Oa
rapaHTupa 0bJemoTo pazButue Ha I'pymnaTa. PpkoBOACTBOTO TeKyIo HabIIO1aBa OCUI'YPEHOCTTA M CTPyKTyparTa Ha Kamuraia Ha 6a3a
CHOTHOIIICHUETO Ha 33 TBKHSIIOCT MpecTaBeHu B TabaunaTta kbM 31.12.2017 1. (31.12.2016 1.):

2017 2016

‘000 nB. ‘000 nB.
OO0 IBITrOB KAalUTal, B T.4: 110 488 114 375
3aemu om mpemu auya
HamaneH c: napu4HUTE CpeCTBA U NAPUYHUTE CKBUBAJICHTU (998) (3 666)
Heren gpiros kanuTan 109 490 110 709
OO01110 cOOCTBEH KaIuTal 16 790 13299
OO0 KanuTan 126 280 124 008
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CBOTHOIIICHHE HA 3aIIBXKHSIIOCT 87.00% 89.00%

KoM 31.12.2017 r. HeTHUTE aKTUBM Ha Irpynara HapacTBaT 10 16 790 XuiLJB., KOETO MHOIOKPaTHO HAJBUIIABA PETUCTPUPAHUS
karuTai ot 160 xwris., (kbm 31.12.2016 1. 13 299 xumn.uis).

Puck om ckniousane Ha cOenKuU cbC C6bP3AHU TUUA NPU YCTI06UA, PAITULABAUU Ce OM NA3apHUme

XonnuHr Llentsp” Al e npyxecTBo Maiika B CBOsITA Ipylia, KOATO BKJIIOYBA HAKOJKO JBIIEPHU JIPYKECTBA, KOMTO IO TO3U HAUUH
ce TPeTHpaT KaTo CBbp3aHy JHIa ¢ EMuTeHTa, THif KaTo ca mox HeroB KOHTpoJl. Bewdku crenky Ha EMuTeHTa che CBBp3aHM JIMIIA ca
CKITIOYEHH TIPH Ma3apHH ycIoBHsA. Belpekn ue MEHHDKMBHTHT Ha EMUTEHTa 04akBa, de BCHUKM OBACIIN CACTKH WIH CIIOpa3yMEHHs
e ObJaT CKIIOYBAHU MPH yCIOBUS HE HO-JoumH 3a ,,XonauHT Llentsp” AJl OT Te3u, IpU KOUTO TO MOXKE J1a CKIIIOUU CHEJIKU C
HECBBbP3aHU JIMLA, HE € U3KIIIOUCHO Ja Bb3HUKHAT KOH(JIMKTH HA HHTEpeCH MeXly EMUTEHTa U IpyTry CBbP3aHU JIULA.

Puck om HeycnewtHo ocvuiecmeneane Ha nyOIUYHOMO npeonazamne

[Tpu Besiko mMyOMMYHO TpejuIaraHe ChIIECTBYBA BEPOSITHOCT TO Aa HE OBb/e YCIIENTHO OCBHIIECTBEHO — Ja HE ce HabepaT MHUHHMAITHO
3asBEHHUTE CPEJCTBA, 3a Ja ObJe MOANKMCKATA 3a yBEIMYaBaHE HA KalMTala YCNCNIHa, W Ja He Ce OCBIIECTBAT HaOes3aHuTe
HWHBECTUIIMU C HAaOpaHWTE CpPE/ICTBA.YCIEIIHOTO peallM3MpaHe Ha IyOJIMYHOTO HpeJylaraHe Ha LEeHHM KHIDKA 3aBHCH OT HSKOJKO
OCHOBHH (haKTOpa: OCHIIECTBSIBAHE Ha MyOIMYHOTO Mpe/yIaraHe Ha [EHHU KHIDKA Ha J[py»KecTBOTO, KOETO ce M3pa3siBa B 0no0psBaHe
Ha [Ipocnexta or K®H, TexHOMOrMYHO OpraHM3WpaHe Ha MOAMKCKATa W 3alMCBAaHE NMOHE HA MHUHUMAJIHO 3AJI0KEHHS Opol LECHHU
KHIKa, 32 Ja Oblle CMATAaHO MyOJIMYHOTO IPEIaraHe 3a YCHEHIHO M OTTaM Jia €€ OCBHIUECTBHM YBEIMYCHHETO Ha KaluTala.
MUHHMHU3MPAHETO HAa TO3U PHCK € MPSKO CBBP3aHO C JoOpara MOArOTOBKA M OPraHU3MpaHe Ha MyOJMYHOTO HpejiaraHe, HO HsMa
CHUTYPHOCT, 4e e ObJaT HaOpaH! MUHUMAJIHO 3asBEHHTE CPE/ICTBA 3a Aa ObJe IMpeylaraHeTo yCIEeIIHO.

Puck om ocvugecmeneane na ungecmuyuu 6 nosu 3a I pynama oeiinocmu, 6K1i04UmMenno 3ejeHa enepus

I'pynara Bb3HamMepsiBa 1a WHBECTHpA (BKJIIOUMTEIHO YacT OT CPEACTBaTa HAaOpaHU INpU CBEHTyalleH YCIeX Ha HAaCTOAIIOTO
[Ipemnarane) B HOBY 3a Hes IeWHOCTH (3eJieHa €HEprys U JIOTHCTHKA). [IoTeHI[MaIHUTe MHBECTUTOPH ClIeABa ja MMaT MpeBUJ, de
HWHBECTHIIMUTE B HOBU CEKTOPH Ca CBBP3aHH ChC CEPHO3HU PHCKOBE IT0 OTHOLIEHHE JIMIICAaTa HA ONHT (BBIpEKH, de ' pynara cMsara
Jla pa34nTa Ha ONEPATHBEH U OTYACTH PHKOBOAEH MIEPCOHAI C ONUT B T€3U JEHHOCTH), CHINO TaKa U 10 OTHOLICHHUE YAAYHUS H300p 1
MOMEHT 32 OCBILECTBSIBAHETO M, KOETO B KpaifHa CMETKa MOJe Ja I0BEJIE JO HaMalsiBaHe CTOIHOCTTA Ha HAlIPaBEHUTE NHBECTUINN
nm jopu 1o 3arybara uM. Benuko ToBa 6u mMMano 3HauuTeneH HeOnarompusTeH eeKT BbpXy AeiHocTTa Ha I'pymara, HeitHuTe
OIIEPaTUBHUTE PE3YJITaTU U (PUHAHCOBO CHCTOSHHE.

CpIIo Taka, B CEKTOp 3€J€Ha CHeprus IeWCTBAT MHOTO CICNM(HUIHN PHCKOBE 33 TO3M BUI ACHHOCT, BKIIOYUTEIHO M OTHOCHO
Pa3peUIUTETHUS PEXKUM.

CHucTeMHH pHCKOBE

OO6mure (CHCTEMHH) PUCKOBE CE€ OTHACST IO BCHYKH CTOIAHCKM CyOEKTH B CTpaHaTa M ca pe3yJITaT OT BBHHIIHH (DAKTOpH, BBPXY
xouto ,,Xonauar LenTsp” AJl He Moxe na oka3Ba BiausHHE. OCHOBHUTE METOIH 33 OTpPAaHNYaBaHE HAa BIMSHUETO Ha TE3U PHCKOBE ca
chOupaHe U aHAIM3UpPaHe Ha TEKyllaTa MH(GOPMAIHS U IPOrHO3MpaHe Ha OBACIIOTO pa3BUTHE 110 OTACIHH U OOIIM OKa3aTeIH.
Makpoukonomuuecku puck

Brirapus nMa MKOHOMHUKA OT OTBOPEH THI M Pa3BHTHETO H 3aBHCH HPSKO OT MEXKTYyHApOIHUTE NA3apHU YCIOBHUS. B To3n cMuchI
pa3pasmiara ce oT cpepara Ha 2008 roguHa CBETOBHA MKOHOMHYECKA KpH3a C€ OTPa3W HETaTHBHO HA CTONAHCKATa KOHIOHKTYpa B
CTpaHaTa, Hali-Bede IO JIMHUS Ha HaMajlsBaHE HAa M3HOCA M CMajJ B NPUTOKA HA Uy>KAM KalMTalH, KOeTo pedaeKkTHpa BbPXY
HWHBECTHIIMOHHATA aKTHBHOCT, HUBOTO Ha 0e3paboTula, JOXOAUTE ¥ BbTPEIIHOTO NoTpebienne. ToBa goBene 10 OTpULIATENICH pealieH
“KOHOMMYecKH pacTexx. OtpunarenHusar pber Ha BBII ot -3,5% mnpes nepBoto Tpumeceune Ha 2009 r., -4,9% mnpe3 BTOpoTO
TpuMmeceune u -5,4% 3a TpeToTo TpuMeceune aoBeae Ao perecus mpe3 2009 r. Bearapckata mkoHOMHKa Oeme 3acerHara OT
CBETOBHAaTa (PMHAHCOBAa KpH3a C W3BECTHO 3aKbCHEHHE, OCHOBHO IO JIMHMS HAa CBHUBAIIOTO CE BBHIIHO MOTPEOJICHHE U PA3KO
Hamanesnure (pUHAaHCOBM IOTOLM KbM cTpaHara, BKmountenHo u ITUU. Tesu dakropu, Hapenq ¢bC CBHBAHETO W Ha BBTPEIIHOTO
notpebiieHne, 1oBenoxa a0 3.6% oTpunareneH peaieH Temn Ha m3MeHeHue Ha BBII mpe3 2009 r. [Ipe3 2010 r. u 2011 1. mo 1aHHM Ha
HCHU 6e otbens3an crotBeTHO 1.3% 1 1.9% monoxuTteneH peaneH roguureH temi Ha n3menenne Ha bBII. Ipe3 cieaBamure roguam,
Temra Ha HapacTBaHe Ha BBII ocTana mojo)kuTenHa BeTHMYMHA, HO C M3BECTHM KojiebaHus (Hampumep mpe3 2012 r. e 6mu3o 0%).
IToctenenHo ot BTopara nosioBuHa Ha 2014 r. uKOHOMUKaTa Ha cTpaHara Hapiese B mojeM. [Ipe3 2015 r., Temna Ha HapacTBaHe HA
BBII BB3mm3a Ha 3.6%, a mo mpexBaputenHu AaHHM mpe3 2016 r. e ome MO-BHCOK, a MMEHHO 3.9% (peKopleH pe3ynTaT OT
HACTBIIBAHETO Ha riiobanHaTa kpusa). [Ipe3 2017 r. oTHOBO MMa cuiIeH, Makap M MO-HUCHK OT MpeaxonHara roauHa pbeT Ha BBII ot
3.6%. 3a 2018 r. ce oyakBa cTpaHaTa OTHOBO Jja OTOENIE)KU HKOHOMUYECKHU PBCT (IIpe3 MbPBOTO M BTOPOTO TPUMECEUHE Ha TOMHATA,
nkoHomukara pacrte ¢ 3.5% u 3.2% crpsmo ananorumdyaute TpuMeceuns Ha 2017 r. crorBeTHO). Phera Ha BBII cien 2009 r., He
ZOBeJIe BeHATa /10 HamalieHne Ha 0e3pabotHuTe. Te mpoabmkuxa a ce yBenn4asaT, kato 3a 2012 r., mo nanau Ha A3, KoepureHTa
Ha Oe3paboruia HapacHa 10 11.4%, a xbM kpas Ha 2013 r. HUBOTO Ha Ge3paboruiia oTHOBO ce yBenuuu 1o 11.8%. Tos3u TpeHn

3armoyHa Ja ce oopbina oTueTIuBo eaBa npe3 2014 r. (10.7%). B kpast na 2015 r. u 2016 r., TO NPOABIDKH J1a CrIajia, KaTo Bb3JIM3a Ha
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10% u 8% cwotBeTHO. IIpe3 2017 r. koedurmenTa e ome mMo-100bp, KaTo Bh3nu3a Ha 7.1%, a mpe3 mecerute Ha 2018 r. npoasKaBa
Ja craja.

CpI1eBpeMeHHO Ipe3 MocIeaHuTe roguay, o xanau Ha HCHU, ce or0erns3Ba MOCTOSIHEH PBCT HA CpeAHaTa MeceyHa paboTHa 3aIuiara.
Taxa mpe3 2010 r. T e Bp3MM3ana Ha 648 nB., ipe3 2011 r. 686 nB., pe3 2012 r. 731 1B., mpe3 2013 r. 775 1B., npe3 2014 r. 8§22 18.,
mpe3 2015 r. 878 nB., mpe3 2016 1. 948 nB. u pe3 2017 r. e ordens3ano HOBO HapacTBaHe 10 1 060 nB.

IMo mamam ma HCU, cpennoroammuaTta uHbmanus (cpemHoromumuoro m3Mmenenne Ha MIILL) 3a 2012 r. m 2013 1. e 3% u 0.9%
cporBeTHO. IIpe3 2014 r. cnaza Ha uHdnauusra B cTpanarta npemMuHa B neduanus ot 1.4%. Ipes 2015 r. u 2016 r. B crpanara 6e
OTYETEeHa [0-HUCKa, HO Bce nmak oTHOBO Aeduanus ot 0.1% u 0.8% pecniextrBHO. OuepTanus TpeHA Ha crnazn Ha nHpanusara ot 2012
T. HacaM Ce JbJDKH OTYACTH Ha HAMAJICHUETO Ha MEXIyHapOAHNUTE IEHN Ha ropuBarta (ocodeno npe3 2014 r. u 2015 r.). IIpes 2017 r.
BCE TO-PAAKO CE€ OTYNUTAT MECEN C HaMaJeHHe Ha IEHUTE, KaTo Mpe3 BCSKO €IHO TPHMEceune Ha TOJMHATa € OTYeTeHa NH(Ianusa U
npe3 1siata roauMHa T Bh3nu3a Ha 2.1%. IIpe3 2018 r. ce ouyakBa nHbnauusra ja HaIXBbP/IN TOBAa HUBO (KbM Kpas Ha CENTEMBPH,
cpennoronuinnus UL na nocnenuure 12 meceua gocrura 2.7%).

IIpe3 2017 ropuna, no nanuu Ha bHB, Bearapus orunra conuneH M3IMUIBK IO TEKyllaTa CMETKa Bb3au3aul Ha 3 367,9 MiH. eBpo
(6.7% ot BBII), B cpaBHEeHHE ¢ U3IUIIBK B pazmep Ha 1 244 muH. eBpo npe3 2016 1. (2.6% ot BBII). YBennuennero Ha H3IHIIBKA CE
IBJDKM OCHOBHO Ha HaMajJeHus Ne(HUILMT 1O ThProBCKHs OaylaHC (MaJKO MO-BHCOK PBCT Ha M3HOCA OT TO3M IIPH BHOCA) W HA
HaMaJIeHus1 NeUIUT TIPH ITbPBUYHUS 10XOJ (Hai-Bede Ha JOXOJa OT NMPEKH MHBECTHIMH), JOKAaTO CAJIOTO HA YCIyTHTE OCTaBa
CHITHO MoJIoKuTeNHO. CanjoTo 1Mo KanuTajaoBaTa M (pMHAHCOBATA CMETKa OT MOJIOXKUTENHO B pa3Mep Ha 5 205,8 miH. eBpo mpe3 2016
r. (10.8% ot BBII), HamansBa 10 MOMOXHUTETHO B pasMep Ha 2 690,9 muH. eBpo npe3 2017 r. (5.3% ot BBII). Cangoro mo Texymara
CMETKa B Kpas Ha BTOpOTO TpuMmeceune Ha 2018 r. e mouTH HyJIeBo, a MO KanuTalIoBaTa U (PUHAHCOBATa CMETKA CHIIO € MMOJOKUTEITHO
ot 1 053,2 mutH. eBpo (2% ot BBII).

Io nanum Ha EBpocrart, mbprkaBHUS XBAT B Kpast Ha 2017 r. Bp31m3a Ha 12 815,1 muH. eBpo (25.4% ot BBII) cpemy 13 969,3 (29%
ot BBII) npe3 npenxognara roguHa. B kpas na asryct 2018 r. mo mannu Ha M®, Toit namanssa mo 12 083,6 miH. eBpo (22.6% or
nporHo3Hus BBII). Ctpanata Hu € ¢ eqHO OT Haii-OnarompusATHUTE ChOTHOLIeHUS B pamkure Ha EC (Tpero), HO cienBa na ce
otbenexu, ye ot 2014 r. To moutu ce yaou (exsa mpe3 2017 T. ABpKABHUSA ABJIT HaMalldi U B OOCOJIIOTHO M B OTHOCHTEITHO
H3paKeHHE).

ITpe3 2017 r. cTpanara otunra 6rokeTeH m3mHIIbK oT 0.9% ot BBII (ganan Ha EBpoctat) nmpu 0.2% mpes 2016 r. ITo nanan Ha MO
U3JIMLIBKBT 110 KOHCONUAUpaHaTa (ucKalHa mporpaMa € B pasMmep Ha 845,5 muH. 1B. BIO/KETHOTO cayio MO KOHCONUIUpaHaTa
¢uckanHa nporpaMa KeM aBryct 2018 r. e moxoxkurenHo B pazmep Ha 2 388,1 muH. 1B. (2,3% ot npornosnus bBIT) u ce popmupa ot
M3JIMITBK 10 HAMOHATHHS OOKET B pa3Mep Ha 2 535,2 MiH. JB. u AeQUINT 10 €BPONCHUCKUTE CpeAcTBa B pasMep Ha 147,1 MiH.
JeBa.

Iocnennara nporuosa Ha EBpomneiickara komucus (mposietHa) 3a 2018 u 2019 r. ca 3a pbet oT 3.8% u 3.7% pecrneKTHBHO, MOJKPEICH
OT CHXKHBSIBaHE Ha NMOTPeOIeHNEeTO (Hal-Bede YacTHOTO) ¥ MHBECTHIMHUTE B OCHOBEH KaluTal (OCHOBEH IMPHHOC 3a PacTexka Iie UMa
IUITAHAPAHOTO MOBHIICHHE HA ITyONMYHUTE KAIllMTaJOBH Pa3XOId, KOETO € CBBP3aHO C YCKOPEHOTO YCBOSIBAHE Ha CpEACTBA OT
¢onnosere Ha EC), monusHu oT monmoOpsBaHe Ha OW3HEC KJIMMaTa B CTpaHaTa M IOBUIIABaHE HA KPEOUTHATa aKTUBHOCT.
IMonoOpsiBaneTo Ha BBHIIHATAa Cpela 4Ype3 yCKOPEHHE Ha pacTe)ka Ha eBpOIelCcKaTa M CBETOBHATa MKOHOMHKA IIE JOBEAE 10
MOBUIIABAaHE HA M3HOCA HA CTOKH M YCIYTH.

B cBmoTo BpeMe prCKOBE 3a HIKOHOMHUKATa CTaBaT BCE MOBEUE, C BCE MO-TOJISIM OTPHIATENICH HOTEHINAN, HO KaTO IISJI0 CXOIHH KaTo
npe3 2017 r. - cBbp3aHU C BBHIIHATA cpela (CleaBa H3PUYHO Jla ce OTOeNeXH pucKa 3a riobanHaTa THProBUS BCIEACTBHE
MOJIMTHKATa HA NPOTEKIMOHM3BM Ha Ipe3uzaeHta TpbMII), TUHAMHKATA MPU MEXIYHApOJHWUTE LEHH Ha NPUPOJHUTE CYpOBHHH U
HeOIaronpusITHATE AeMOTrpad)CKH TEHICHIIUN B CTpaHaTa.

Tlonumuuecku PUCK
ToBa e PUCKDBT, MPOU3TUYHALIl OT HOJUTUYCCKUTE NPOLUECU B CTpaHaTa — PUCK OT HNOJIUTUYECKaA I[eCTa6I/IJ'II/I3aIII/I$I, IIpOMEHU B

YTIPaBIEHUETO, B 3aKOHOAATETHATA MONNTHKA, MKOHOMUYECKATa IOMUTHKA, JaHBYHATA cucTeMa. [lonmuTudeckusaT puck € B Ipska
3aBUCHMOCT OT BEPOSITHOCTTA 3a IIPOMEHH B HeOJIaronpHusATHAa MOCOKA HAa BOJEHATA OT IPABHTEICTBOTO NOJMTHKA. B pesynrar 6u
BBH3HMKHAJIA ONIACHOCT OT HETaTHUBHY IIPOMEHU B OHM3HEC KJIMMATa.

Ycnemnoro unrerpupane Ha benrapus B EC 3aBucu ot nonmrryeckara BoJist 3a IPOAbIDKaBaHe Ha peOopMUTE B ChIeOHATa CHCTEMA,
3[paBEONa3BaHETO, NEHCHOHHO-OCHTYPUTENHATa CHCTeMa M JAp. BB3MOXHOCTTa NPaBHUTEICTBOTO Aa IpeAlpHeMe Hee(HKacHU
3aKOHOJIATEITHH MEPKH OKa3Ba HEOIArompHsITHO BB3JEUCTBHE BBPXY MKOHOMHUYECKATa CTAOMIHOCT Ha cTpaHaTa. MKOHOMHYECKHAT
pacTexx 3aBHCH OT NPOAbJDKaBaHE Ha MKOHOMHYECKHTE peopMHM M TpHiIaraHe Ha JOOpH Ma3apHH M YIPABICHCKH HPAKTUKH.
CrnocoOHOCTTa HA NPaBHTEICTBOTO Ja MPOBEXKAA MOIUTHKHA HAChpUYaBalld HKOHOMUYECKHS pACTeX 3aBUCH, KaKTO OT
napraMeHTapHaTa U o0IecTBeHa MOAKPENa 3a Te3H MEPKH, Taka U 0T MpodeCHOHaNHATa KOMIIETCHTHOCT HA WICHOBETE Ha KaOMHeTa.
INonutudeckuar kauMaT B bbarapus mnpes3 MOCIETHOTO AeceTWeTHe € CTa0MIeH M He Mpearnoyara pHCKOBe 3a Objemara
HMKOHOMMYECKA ITOJIUTHKA Ha cTpaHaTa. [IbTAT M OCHOBHHUTE IPUOPUTETH Ha ObJeNIaTa HKOHOMHYECKA ITOJIMTHKA Ca IOCIIEA0BATEIHN
1 3aBHCST 0 ToJsiMa CTEIEH OT Npenopbkute Ha EBponelickara komucus 1 MexayHapoxHus BamyTeH Gonp. [loetute aHraxxumeHTn
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U U3UCKBAaHMATA BbB BPB3Ka C WICHCTBOTO Ha crTpaHata HU B EC u Obaemoro npuchenuHsBane kbM EBposonaTa, mpeamonarar
nozo0psiBaHe Ha OM3HEC KIMMAaTa B CTPaHATa U yJIECHSABAHE HA MPEIIPUEMAaYECTBOTO.

B xoHKpeTHUSI MOMEHT bbirapus e B cuTyanust Ha IPOBEJICHH IIPEAN OKOJIO TOJIMHA ITOPEAHH MPEICPOYHH NapiaMeHTapHH H300pHU 1
(¢hopMHpaHO TPABUTEICTBO C, U3BECTEH, mpoesporeiicku npodur, or 'EPb u ObGenunenn marpuoTu. 3acera HmpaBUTEICTBOTO
pa3duTa Ha cTabWiIHA IapjiaMeHTapHa MOJKpena, a npencenarenacTBoro Ha ChBera Ha EBponeiickus cbio3 Ipe3 IbpBaTa M0JI0BUHA
Ha 2018 r. cbio ronpuHece 3a ToBa. OTHOCHTEIHO HECTAOMIIHATA B KPATKOCPOUCH ACIIEKT IOJMTHYECKA 0OCTaHOBKA KpUE PUCKOBE,
KOHTO BCE OIe HSAMAaT CBOETO NpOsIBICHHE. BBIpexn iumcaTa Ha OYaKBaHWS 32 CEPUO3HH CHTPECEHHS M 3HAYUTEIHH NIPOMEHH B
NPOBEX/JaHaTA MOJUTHKA, HECUTYPHOCTTA OTHOCHO OBJICIIOTO YIPABICHUE HA CTPAHATA € CHILECTBEH PHCK, KOHTO MOXKE Jia MOBIIHsC
Ha NIKOHOMHMYECKOTO pa3BUTHE HA CTPaHaTA.

Kpeoumen puck
KpemuTHUAT prCK peICTaBIIsABA BEPOSTHOCTTA OT BIIOIIABAHE HA MEKAYHAPOIHUS KpeAUTeH peiTuHT Ha boirapus. Huchk kpeauTeH

PEeUTHHT Ha cTpaHaTa MOXKE J]a IOBEAE JI0 IT0-BUCOKH JINXBEHHU HUBA, IIO-TEXKHU yCIOBHS 32 (PMHAHCHPAHE Ha THPTOBCKUTE APYKECTBA,
B TOBa 4ncio u Ha EmurenTa.

Kpenutnusat pelitunr Ha bearapus (m3rounnk: M®) e BBB- nparocpoden mo ckamata Ha Standard & Poor’s. 3a mocneano, Ha
01.12.2017 r. peiitunra 6e moeumen ot BB+ na BBB-, a Ha 01.06.2018 r. O6¢c mogoOpeHa W mepCreKTHBaTa OT CTaOHMJIHA Ha
nonoxkurenHa. Pefituarosara arennuss Moody’s mocinenno noumu Ha 22.07.2011r. kpeauTHUST pedTrHT Ha PermyOmuka Benrapus
oT Baa3 na Baa2 3a gearocpouHnTe Obp)KaBHH IIEHHHW KHIDKA, KaTo MepcrleKkTuBara ¢ crabwmHa (mpe3 mait 2017 r. peiitunara Oe
MOTBBpACH oT areHuusara). Cropen ckanata Ha Fitch, kpeauTHust peituHr Ha Bbarapus 3a dyxaectpanHa BaayTa ¢ BBB cbe
cTabmiHa mepcrekTHBa (3a mociefHo peiitmHra Ge moBuineH npe3 aekemBpu 2017 r. ¢ exHa cremeH, a mpe3 roHu 2018 r. e
MIOTBBPJICH).

[IpennpremaneTo Ha IMOCIIEROBaTENHA M ABITOCPOYHA MKOHOMHYECKA IOJNUTHKA B bbiarapms O Omio ocHOBaTeNTHAa MpHYHMHA 32
MOTEHIMAIHOTO MOBHUIIABAHE HAa KPEIUTHHS PEUTHHT Ha CTpaHaTa, KOETO OT CBOS CTpaHa OM MMaylo ONaromnpusiTHO BIHSHHE BBPXY
neliHocTTa Ha JIpy’KeCTBOTO U IIO-TOYHO BBPXY BB3MOXKHOCTUTE MYy 3a BBHIIHO (uHaHCHpaHe. OT Ipyra cTpaHa, IIOHM)KaBaHETO Ha
KpPEeOUTHHS peHTHHT Ha Bwirapus, B ciencTBHE Ha HECTAOWIHO YIIpaBJICHUE Ha CTpaHaTa, OM MMAalo OTPHIATEIIHO BIHMSHHUE BBPXY
L[eHaTa Ha (UHAHCHpaHe, KOATO Jlpy’KeCTBOTO MOXeE J]a MOTydYH MPH HEOOXOAUMOCT, OCBEH aKO HETOBHUTE 3a€MHH CIIOpa3yMEHHs HE
ca ¢ (PUKCHpaHU JIMXBH.

Hugpnayuonen puck
PuckbT OT yBenuueHHEe HA WH(IANKATA € CBBP3aH C HAMAJSIBAHETO HA pPeaiHATa MOKYIATeIHa CUJIa HA HKOHOMHYECKUTE CYOCKTH U

eBEeHTYyaJIHaTa 00e3IeHKa Ha aKTUBUTE, JEHOMUHUPAHU B MECTHA BaJIyTa.
Hnoexc na nompebumenckume yeHu (cCpeoH0200UWHA UH@RAYUS)

2013 r. 2014 r. 2015 . 2016 1. 2017 r.

Huaexc Ha NOTPeOUTEJICKUTE IIEHH Ha ToIUIIHA 6a3a 0.9 % -1.4% -0.1% -0.8% 2.1%

M3TouHuk: HaHI/IOHa.]'IeH CTAaTUCTUYCCKH UHCTUTYT

Puck, cevp3an c bespabomuyama
PuckbT, cBbp3aH ¢ Oe3paboTHIaTa € CBbP3aH C HAMAIABaHE HA peallHaTa MOKyIATelHa CHJa Ha YacT OT UKOHOMHYECKUTE CyOeKTH

(Mo TO3M HAYMH M Ha PEaNHOTO CHBKYIHO ThpPCEHE B MKOHOMMKATa) B pe3yJITaT Ha Craja IpH TbpceHeTo Ha Tpyd. Cnama Ha
TBPCEHETO HAa TPYJOBU PECYPCU Ha Ia3apa MOXKE Ja € B pe3yiTaT Ha CTPYKTYPHU IIPOMEHH B MKOHOMHKATA, II0PaJy HABJIU3aHETO HA
MKOHOMHYECKHUS [IUKBI B KPU3UCHA (a3a, HOAIbpKaHe Ha N3KYCTBEHO BUCOKH HUBA HA pabOTHHTE 3aIjiaTd | Ap.

2013 r. 2014 r. 2015 . 2016 1. 2017 r.

KoeduuuenT 3a 6e3padoTuna (roauHa 6a3a 3a Jumara

12.9% 11.4% 9.1% 7.6% 6.2%
Hax 15 r., %) ° ’ ° ° °

N3Tounuk: HaLIPIOHaJ'ICH CTaTUCTUYECCKU UHCTUTYT

[IpecTpykTypupaHeTo Ha IBbP)KaBHUTE NPEANPUATHS U 3HAYMTEIHOTO CBUBAaHE HA MPEANPHUATUATA OT MyOIMYHUS CEKTOpP AOBENE 10
BHCOKHM HUBa Ha 0Oe3paboTHIia HEMOCPeICTBEHO ciiesl Kpuzata oT 1996 — 1997 r. Crnex kato moctura 17.9% B kpast Ha 2001 r.,
HUBOTO Ha 0e3pa0oTHiia IMoe B HU3XOJMINA MOCOKa, Jocturaiiku 5.6% B kpas Ha 2008 r. (mo mannm ma HCH). Cien ToBa, mox
BIIMSIHUE Ha pa3pasmiiara ce riiodarHa HKOHOMUYECKa KpH3a, HUBOTO Ha 0e3paboTHIa OTHOBO 3allOoyHa Ja ce IMOKayBa, JOCTUTAHKH
12.9% B xpas nHa 2013 r. 3a chKkaleHHE CTapTUPANIOTO Ipe3 BTopara mojoBuHa Ha 2010 r., Makap ¥ MUHMMAJHO, OKHMBJIECHHE B
WKOHOMHKATa HE CIps, KaKTO CC BHXKJA OT JaHHHUTE, pbcTa Ha Oe3pabotHute. ExBa ot Bropara mosnosuHa Ha 2014 r. 3amouHa
TEHJICHIIUS HA HaMaJleHWe Ha KoeduiueHTa Ha Oe3padoruia. Taka B kpas Ha 2014 r. Toit Br3ie3e Ha 11,4%, B kpast Ha 2015 1. Ge
9.1%, B xpas Ha 2016 r. mocTurHa 7.6%, a B kpas Ha 2017 r. oTHOBO Hamaus 1o 6.2%. IIpe3 2018 r. mma HOBO MOmOOpsIBaHE, KATO
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KOoe(DUIMEHTHT Mpe3 BTOPOTO TPHMECEUHe Ha rojguHaTa HamansBa 10 5.5%. Ilpu ycioBue, ye mopaau pasiuuHU OOCTOSATEICTBA,
Oe3paboTuuiaTa OTHOBO 3alOYHE Jla PacTe, TOBa OM ce OTPa3WJIO HEraTMBHO HAa THPCEHETO Ha HpejsiaraHuTe oT I'pynara CTOKM M
YCIIyTH, KOETO OM 3acerHajio HeONaromnpusaTHO ONEepaTHBHHUTE PE3yITaTH U (HMHAHCOBOTO ChCTOsTHME Ha ['pymaTa.

Banymen puck
BanyTHHAT pHCK HpOM3THYA OT NPOMSHA Ha Kypca Ha JieBa CIPSIMO 4YYXKASCTPAaHHU BaIyTH, B KOMTO CTOIAHCKUTE CyOEeKTH

OCBIIECTBIBAT CBOsI On3Hec. Brirapckusr JieB € 00BBp3aH ¢ €BPOTO B choTHOIIEHNE 1.95583 neBa 3a 1 eBpo B ycIIOBHATA HA BAyTCH
6opa. Konebanusara Ha BamyTHHTE KypcoBe MPOMEHS (IOJOOpsBa WM BIOIIABA) PEaM3UpaHHs 00eM Ha IUTAaHHMPAHWUTE MApUYHU
MIOTOLY, ICHOMUHUPAHHU B MECTHA BaJlyTa, KOETO BOJM JI0 U3MEHEHHUS B pealIN3upaHus (MHAHCOB pe3yJITar.

3ana3BaHe Ha cuUCTeMaTa Ha BaJIyTE€H CbBET U Clle] NpuUCheIuHsABaHETO KbM EC, 3aefHO ¢ HapacTBaHETO Ha MEXIAyHapOIHUTE
BaJIyTHU PE3EPBU, PEalHO MUHUMM3HPAT BAIyTHUS pUCK. JIpyKECTBOTO HE € U3JI0XKEHO Ha BB3JCHCTBUETO HA MpPSK BAIyTCH PUCK,
TBH KaTO MOJIbP)Ka MUHUMAIHI OTKPUTH ITO3UIMU BHB BTy TH, PA3INIHH OT OBITAPCKH JIEB.

Bwnpekn ToBa, M3MEHEHMsI Ha BAJyTHUTE KypCOBE Ha OCHOBHH UYXJECTPaHHH BalyTH MOTaT Ja MMaT HEONArompHsITHO KOCBEHO
BIIMSIHUE BBPXY JOXOJHOCTTa Ha JPY’KECTBOTO. ToBa BJIMSHME Ce U3pa3sBa B [IOKauBaHE Ha LIEHUTC HA CTPOUTEIHU MaTepHalH,
€HEpruilHu pecypcu U ApYrH, KOUTO IbPBOHAYAIHO CE IIpeylarar B pa3jiiuHa OT €BPOTO BaldyTa.

Bb3MokHuTe HEONAaronpusaTHN eeKTH, KOUTO MOTraT Ja BB3HHUKHAT B PE3yJTaT Ha MPOMEHH HA BAIYTHH KYypCOBE, KOUTO OKa3BaT
BB3ICHUCTBHE BBHPXY ACHHOCTTa HA [IpPYKECTBOTO, IIe¢ OBJAT BHUMATENHO OIEHsBaHW. [IpenBmkia ce da ObAaT H3MOI3BAHU
NOAXOJsAIM CXEMU MW HHCTPYMCHTU 3a 3aluTa OT BaJlyTCH PHUCK, KOUTO MOoratr naa 6T>ZlaT Ipujarand Ha 61>nrapc1<1/1;[ H Ha
MEKAYHAPOOAHUTE q)HHaHCOBI/I nazapu.

Puck om nedbnamonpuam Hu npomenu ¢ OaHvYHUME U OPY2U 3AKOHU

PerymaTopHUST pHCK ce CBBpP3Ba C BEPOATHOCTTA 3a MOTEHIMANHU 3aryOu B pe3ynraT Ha MpoMsHA Ha 3aKOHOZATeNIHAaTa ypenda u

JaHbYHATA paMKa. JlaHbLMTe, IUIAIIAHU OT OBITrapCKUTE THPrOBCKU CYOEKTH, BKJIIOUBAT JAaHBIU IPH M3TOYHUKA, MECTHH JAaHBLHU U
TaKCH, JaHBbK BbPXY KOPIOpAaTHBHATA Ieyanoa, JaHbK J100aBeHa CTOMHOCT, aKIM3H, H3HOCHH ¥ BHOCHM MHUTA M UMOTHH JaHbLU. B
TIOCJICTHUTE TOAUHU ce 3a0elsI3BaT ONUTH Ha YIPaBIIBAIIUTE Jla aKyMYJIMpaT MOBeYe CPECTBa 3a OIO/pKeTa upe3 yBeIWdaBaHE HA
JaHBYHATA TEXKECT.

Bbhpeku ye mo-ronsMara 4acT OT OBJIrapCcKOTO 3aKOHOAATENICTBO BEYe € XapMOHHM3MPAHO CbC 3akoHoparenctBoto Ha EC,
MIpUJIaraHeTo Ha 3aKOHA € O0EKT Ha KPUTHKA OT eBpoIeickuTe napTHeopu Ha bbarapus. CrreOHata M aIMUHHCTPATUBHA MIPAKTHKA
ocTraBaT NMpoOJIeMaTHYHN: OBITapCKUTE CHAWIMNINA HE Ca B ChCTOSHHE €(EeKTHBHO Jla pelaBaT CIIOPOBE BBB BPB3Ka C IpaBa BBPXY
COOCTBEHOCT, HAPYIICHNUS HA 3aKOHOBH M JOTOBOPHU 3abJDKCHUS M IPYTH, B PE3yNITaT HA KOETO CHCTEMAaTUIHHUAT HOPMATHBEH PHUCK
€ OTHOCHUTEITHO BHCOK.

HesaBucumo ot mnpobGiemure B Objirapckata IpaBHa CHCTEMa, OBJITapcKOTO THPrOBCKO 3aKOHOAATEICTBO, KaTO dacT OT
€BpPOMNEHUCKOTO, € OTHOCHTEIHO MOJAEPHO. BBBeknaHe Ha HOBM HOPMAaTHUBHU aKTOBE B OOJIACTH KaTO JAPYXKECTBEHO MPaBO M LIEHHU
KHIDKA, KaKTO ¥ XapMOHM3aIMATa ChC 3aKoHHUTE M perynanuunte Ha EC ce owgakBa ma moBemaT B Onu3Kko ObJemie 0 HaMalIsBaHE HA
HOPMaTUBHUS PHCK.

jIpyzu CUCHIEMHU pUCKose
HeﬁHOCTTa Ha I[py)KGCTBOTO MOJXKe J1a ObJic MOBJIMSAHA U OT U3MCHEHHS B CBETOBHATA U peruoHaiHa UKOHOMHUYECKA U IMOJIMTUYECKA

KOHIOHKTypa. 3a0aBsHETO HAa CBETOBHOTO MJIM PETHOHAIHO HKOHOMUYECKO Pa3BUTHE, BOCHHH AEHCTBUSA, TPAaXKIAHCKO HETIOTYNHEHHE,
MIPUPOIHU OENCTBUS WIH APYTH (HOPCMayKOPHH OOCTOSTEICTBA MOraT 3HAYHUTEIHO Ja 3aTPyIHAT JPYXKECTBOTO IPH OCHIIECTBSBAHE
Ha IIOCTaBEHHTE OT Hero menu. KeMm Ipyrure cHCTeMHH PHCKOBE MOXE Ja ObJe OTHECEH M PHCKBT OT HACTHIIBAaHE Ha (PUHAHCOBA
kpu3a. HacrenBaneTo Ha (uHaHCOBa KpH3a MOBHINABA PUCKA 332 MHBECTHTOPUTE NPH WHBECTUIMHU B aKIWU HA ,, XOonAuHT LleHTHp”
AJl. TloBuIIEHHAT PHCK ce ABKM Ha HaMalsBaHE HA MKOHOMHMYECKaTa aKTHBHOCT, MOBHUILIABAaHE IIEHaTa Ha 3a€MHHS pecypc,
HaMaJlsiBaHe Ha CTOMHOCTTA Ha HEJBWKUMHTE UMOTH, Ha aKTUBHUTE THPryBaHH Ha (OHIOBHTE OOpPCH U APYTH OOCTOSTENICTBA, KOUTO
ca CJIC/ICTBHE OT efHa (PUHAHCOBA KpH3a.

ra3

KirouoBa nH(popMalys 3a KIFOYOBUTE PUCKOBE, CrICHM(DUYHY 33 ICHHUTE KHIXKA!

OcHOBHHTE PUCKOBE, XapaKTEpHU NTPU HHBECTUPAHETO B aKIUHU ca:

Ilenosu puck.

ITa3apHaTa CTOHHOCT Ha aKIMUTE ce OIpeJeNs Ha 0a3aTa Ha ThPCEHETO M INpPEAJaraHeTo M LieHaTa Ha akKLHMUTEe MOXeEe Ja
HapacTBa HWJM Ja HaMansBa. Te3u "konmeOaHMs Ha IeHuTE", Morar Ja JIOBeJaT [0 TOBa JaJieHa ILeHHa KHHUra Ja
CTpyBa B JaJeH MOMEHT MHOTO IO-MaJIKO, OTKOJKOTO B IPEAXOJeH MOMEHT. Ta3u JMHaMHKa Ha IICHUTE € 0COOeHO
XapakTepHa 3a Ma3apa Ha OOMKHOBEHH aKLUH, YAUTO OOPCOBH IIEHH MOTaT Ja ObJaT npeaMeT Ha pe3KH KoJeOaHus B OTTOBOD
Ha nyOnu4yHO omoBecTeHata wuH(popMauus 3a (uHaHcoBHTE pe3yaratd Ha XonauHr ,Jllentsp” AJl, mpomeHu B
3aKOHOJATEJICTBOTO WJIM JPYTH CBIIECTBEHH CHOUTHS. JlpykecTBOTO He OM MOIJIO M HE TapaHTUpa, 4e IleHara Ha
npeJiaraH|uTe OT HEro OOMKHOBEHHM aKIMH 1Ie CE MOBUIIN BbB BPEMETO.

Jukeuoen puck.

JIMKBUIHUAT PUCK € CBBP3aH C JUKBUAHOCTTA Ha Ia3apa Ha IIEHHU KHMKA, KOSATO M3pa3siBa IOTEHIMAJIHATA Bb3MOXKHOCT 3a
BCEKHM MHBECTUTOP 3a IOKYIIKa WM MpoJax0a B KPaTKH CPOKOBE HA XKEJTAHUTE OT HEro LEHHHW KHIXA Ha BTOPHYHUS Iaszap.
W3royHnnuTe Ha TO3M BUJ PUCK MOTaT J1a ObAAT Pa3IMyHH (KaKTO MaJKo 1o 00eM CBOOOJHOTHPIyEeMH aKLUHU — T. Hap. ,,free-
float”- Taka u JIMICca HA MHBECTUTOPCKH HHTEpEC KbM CTPaHATa M/WIK KbM KOHKPETHOTO IPYXKECTBO B YACTHOCT). Pe3yntarsT
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OT HHCKATa JIMKBUIHOCT € 3aTPyIHEHHs NIpU CKIIOYBAHETO HAa CJHEJIKM C aKIHUWUTEe, KOETO MOXKE Ja BB3IpPENsITCTBa
peanM3upaHeTo Ha KaMUTAIOBH Ne4yalaOM WiIM HW30ArBaHETO Ha NOTEHLUHMATHW 3aryOM OT CTpaHa HAa HHBECTUTOPHTE.
WuBectuTopuTe crienBa Aa UMat NpeABu/, ye JUKBUAHOCTTa HA BB Kato 110 e mo-HucKa OT Ta3u Ha peryJjlpaHuTe Ia3apy
B 3ananna Espona u CAILI.

Hugpnayuonen puck.

VH}IanuoHHUAT PUCK € CBBP3aH C BEPOATHOCTTA IIPpU OO0 MOBUIIABAHE Ha HUBOTO HA LICHUTE B NKOHOMHKATA J1a HaMallee
MOKyIaTeJIHaTa CIIOCOOHOCT Ha MECTHAaTa BalyTa — JieBa. T'bil KaTo akUUHUTE ca ACHOMUHHPAHM B JIEBA, CHIIECTBYBA PHCK
UH(IIAIMOHHUTE TPOLECH Ja JOBEJaT A0 HaMajsiBaHE Ha peaJHaTa JIOXOAHOCT Ha WHBecTuTOpuTe. HapactBanero Ha
nHOIanusATa HaMajlsBa NOKYIIAaTeNHATa CIIOCOOHOCT Ha IOJNyYaBaHHTE JIOXOMU OT akKIUWTe (AMBHIOCHTH W KalUTAJIOBH
neuan6u). Crnen BbBEXKAaHETO Ha BamyreH Oopa B cTpaHaTa, HUBOTO Ha MH(IIALUS 4yBCTBUTEIIHO C€ MOHMXHU (IOpH mpe3
MOCJIEIHUTE HSAKOJKO TOIWHU € perucTpupana nedramus) W BBOpeKd KoiebaHWATa HA OOIMIOTO HHBO Ha IEHUTE IIpe3
TOJJMHUTE, IPOTHO3UTE Ca TS Ja OCTAaHE HAa TAaKWBAa PaBHHIIA.

WHBecTHpaHeTo B [IEHHM KHM)KA CE CMsATAa 32 OCHOBEH MHCTPYMEHT 3a 3aCTpaxoBaHe cpelly WH(IAMUOHEH PUCK, THH Karo
HApacTBaHETO Ha OOLIOTO paBHHINE HA LEHUTE BOJAM M JIO HApAaCTBaHE Ha Ia3apHaTa CTOMHOCT HAa NPUTEKABAHUTE OT
JPY’KECTBOTO peaJlHi aKTUBH, a OT TaM - JI0 ITIOBUIIaBAHE HAa HETHATA CTOMHOCT Ha aKTUBUTE, pa3Npe/eeHa Ha e/IHa aKLus.
Puck om neusnnawane na oueuoenm

Ha pasnpenensine mopanexxu nedanbara Ha J[pyecTBOTO ciiesi 00JIaraHeTo W C JBDKUMHTE JaHbLU. BbIpeku ToBa HsIMa
rapaHuus, 4e JlpyKecTBOTO ILe pasmnpenens HapHuHM AWBHICHTH Ha akKUUOHepuTe. PemeHumeTro 3a pasmpenensHe Ha
nevanbara ce nmpuema or O01OTO chOpaHue Ha akIMOHEpUTE Ha J[pykecTBOTO. BB3MOXKHO € 3a najeHa roguna J[pyxecTBoTo
n300mo a He peanusupa nevanba, a Aopu M Ja uMa TakaBa, OOIIOTO chOpaHKWe HAa aKUUMOHEPUTE MOXE Jla HE IpueMe
penieHue 3a pasmpepensHeTo W mox ¢opmarta Ha AUBHACHT. Beuuku OBy IUIamiaHus Ha JUBHACHTH INE 3aBHCAT OT
nevyanOuTe W mapuyHus MoTok Ha XonauHr ,llentsp” AJl, kakTo u OT pasxonute Ha J[pyXeCTBOTO, HHBECTHLIMOHHUTE MY
IJIAHOBE U HAMEPEHHSTA HA OCHOBHUTE aKLIMOHEPH.

Puck 3a munopumapnume aKyuonepu

KoM natara Ha HacTosaums JJokyMEHT HIMa JIUIIE, KOETO MPUTEKaBa HaJ MOJIOBHHATA OT akuuuTe Ha JpyxectBoTto. Bee mak,
aKIMOHEPUTE C MO-3HAYMM U1 B KallUTaja, BEPOATHO IIE€ MMaT BB3MOXHOCT Jla YNPaKHSABAT MO-TOJSIMO BIMSHUE Hal
MOBEYETO OINEPAaTHBHU M CTPATErMYECKH pEIICHUs, HM3UCKBAIlM OJN00pEeHHEe OT O0OHOTO ChOpaHHE Ha aKIMOHEPUTE,
BKJIFOUHMTEITHO M30MpaHeTo Ha wieHoBe Ha ChBeTa Ha TUPEKTOPUTE, OJAUTOPH, ONOOPEHUETO HA 3HAYUMH C/ICJIKU, PEIICHUS 32
YBCIMYCHUE HaA KalluTaja, 06paTHO U3KYIlyBaHE€ Ha akKIMK U T.H., KOETO MOXC Ja AOBEAC 10 KOHq)HI/IKTI/I Ha UHTEPECUTE C
MUHOpHUTapHUTE akiuoHepu. ChLIOTO, B OIIE IO-TOJsAMa CTENEH, € BaIMJHO U INpH NpUAOOMBAaHE HAa KOHTPOJI BBPXY
Jpy>xecTBOTO MK ObJela CMsHa Ha KOHTPOJIA.

Puck om pazeoouasane na kanumana

CoraacHo YcraBa Ha JIpy>KecTBOTO HE ca MpeJBUIEHH OrpaHHYEHHs OTHOCHO MaKCUMAaJIHUS pa3Mep Ha ObAeld eMHUCHH OT
akuuu. [Topany Ta3u mpuYMHA pa3MepbT HA yYaCTHETO HAa aKIMOHEPHTE MOXKe 1a Oblie HaMaJeH B pe3ysTaT Ha HaCTOSIIOTO
wiM OBAEUI0 YBEIWYCHUE Ha KalKTalla, ako T€ HE YIPAXHAT CBOMTE IpaBa U HE 3allUILAT MPOIOPLUOHANIEH I OT HOBUTE
akiuu. ChIIO Taka B Cioydail, 4e BCJIEACTBHE Ha OBIENIO yBEIMUYCHHE Ha KamuTaja, OpOAT Ha W3AaJCHUTE aKIUHM Ha
Jlpy>kecTBOTO ce yBenuyaBa C NO-Obp3M TEMIOBE OT aKTHBUTE Ha CHLIOTO, BH3MOXHO € J]a Ce CTUTHE JJ0 HaMallsiBaHe Ha
HeTHaTta 0aJaHCcoBa CTOHHOCT Ha aKIHsL.

Banymen puck

BanyTHUAT pUCK, KOMTO HOCAT akuuuTe Ha JIpy>KecTBOTO, NPOM3THYA OT TOBa, Y€ T€ Ca JCHOMUHMPAHU B OBIrapcKu
neBa. [IpomsHaTta Ha BaJyTHUsS Kypc Ha JieBa CHpSMO Jpyra BajyTa OM NMPOMEHWJIA JOXOJHOCTTA, KOSITO WHBECTHTOPHTE
Oo4daKBaT Ja Iojy4ar CpaBHfIBaf/’IKI/I a1 C DO0XOAHOCTTA, KOATO 6I/IX3. MOJYy4YUWJIK OT MHBECTHULMA, M3pa3€Ha B Jpyra BajlyTa.
EBenryanna o0e3lieHKa Ha JieBa B TakaBa CUTyalus OM J0Besa 10 HaMalIsgBaHE HA JOXOAHOCTTa OT MHBECTHPAHETO B LIEHHU
KHIDKa Ha [lpyxectBoTo. OT Apyra cTpaHa, HaMalsBaHETO Ha JOXOJHOCTTa OW JOBENO [0 CHaAd B HMHBECTUTOPCKUSA
HWHTEpEC U CHOTBETHO 10 HaMalsiBaHE Ha LleHuTe Ha akuuure. DyHKIMOHMpallaTta MapuyHa CUCTeMa B CTpaHara, INpH
KOSITO OBJrapCKUAT JIEB 3aKOHOBO € (PMKCHpPaH KbM €BPOTO, IpeMaxBa JI0 ToJisiMa CTENEeH HAIMYMETO Ha BAITYTCH PHCK H
o0yclaBsl IBIDKEHHUE Ha JIeBa CHPSMO OCTAaHAIHTE MEXKITYHAPOIHH BAYTH, TOAYMHEHO M3ILUIO HA MOBEISHUETO Ha obmara
eBporelicka Banyta. PUKCHpaHETO Ha Kypca Ha OBJIrapcKusi JIeB CHpPSAMO €IMHHATa €BpOICHCKa BallyTa OTrpaHHYaBa
KoJieOaHMsATa Ha OOMEHHHTE KypCOBE CHPSIMO OCHOBHHUTE UYXKISCTPaHHH BayTH B PAaMKHTE Ha KOJEOaHHsATa HA CaAMHUTE
OCHOBHHU CBC€TOBHU BAJIYTH CIIPAAMO €BPOTO U 110 TO3W HAYMH MUHUMH3UPA BaJTyTHUS PUCK.

Puck om npomana na pexcuma Ha OAHBYHO 00N1A2AHE HA UHEECMUNUUME 6 UEHHU KHUICA.

KbM naraTta Ha U3rOTBSIHE Ha HACTOAIIMS JOKYMEHT KalMTaloBara nedanda oT npoaaxoa Ha akIM{ Ha ITyOJIMYHH JIPY>KECTBa
¢ HeoOnaraema. PHCKBT OT mpoMsHa Ha peXMMa Ha JaHBYHO oOlaraHe ce ChCTOM BHB BB3MOXKHOCTTA Ja ObIe M3MEHEH
[IOCOYEHMS JaHBYEH CTATYT HAa MPUXOJIUTE OT LIEHHU KHIXXA B II0COKA Ha YBEJIMYaBaHE HA JAaHBYHOTO OpeMe 3a aKIMOHEpUTE
1 HaMaJsIBaHEe Ha TEXHUTE IevaIOn.

3navumennu coenku ¢ aKyuu Ha OPYHcecmeomo, KOUMmo Modxce 0a NOGIUAAN HA MAXHAMA NA3APHA UEHA.

Axko 3HauuTeneH Opoil akIMM ce MpeaIokKaT 3a MpoJaxkda, OopcoBara IieHa Ha akUUMUTE Ha J[py»KEecTBOTO MOXe Ja ce
noHKH. [IpogaxOn Ha NOMBIHUTENHH aKIMK CJe] IPpeAaraHeTo MOraT Jia 3acerHaT HeOIaronpusaTHO I1a3apHara [eHa Ha
AKIUUTE. O‘laKBaHCTO, Y€ TaKHBa 3HAYHUTCIIHU npoaa>K61/1 Morar aa HaCTbIAT, MOXKE Ja CE OTpasu HeGJ’IaFOHpI/IﬂTHO BBPXY
TBPrOBUATA C aKkuuuTe. TakuBa MpoaaxOM MoraT ChLIO Aa M3NpaBAT XonauHr ,lleHTsp” AJl mpen 3aTpynHeHue npu
MOCJIE/IBAIIO €BEHTYATHO M3/1aBaHE HA HOBH aKIUH.

PuckoBe cBbp3aHu ¢ ObJITapcKus Ma3ap HAa eHHN KHUIKA.
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BB3MOXXHO € HHBECTUTOPUTE Jla pas3moyarar ¢ Mo-Majko MHpOpMaIus 3a ObIrapcKus rnazap Ha LUEHHU KHIDKA, OTKOJIKOTO €
HaJIMYHA 32 Jpy’KecTBa Ha IPYTH Ma3apy Ha LIEHHU KHIDKA. MIMa pasinka B peryaupaHeTo U Haa30pa Ha OBJITapcKus rmasap Ha
LIEHHU KHWXa, U B JICHCTBUATA Ha WHBECTUTOPUTE, OPOKEpUTE U JIPYIUTE Ma3apHU YYaCTHHULM, B CPAaBHEHUE C Ia3apUTe B
Samagna Espomna u CAILl. Komucusita 3a ¢uHAHCOB HaA30p Cleau 3a Pa3KpHUBAHETO HAa WMH(OPMAIMS M CIIa3BaHETO Ha
JpYTUTE PEeryjIaTUBHU CTaHJAPTH Ha OBJITrapcKHs Na3ap Ha LEHHHM KHHXKA, 3a CHAa3BaHETO Ha 3aKOHHUTE W WM3JlaBa Hapeadu u
yKa3aHus 32 33AbJDKEHHUATa OTHOCHO pa3sKpuBaHe Ha MH(GOPMAIWsS, ThPrOBHUATA C IIEHHH KHIDKA [IPU HAIWYMETO HA BHTPEIIHA
nHpOpMaLU U APYTH BBIPOCH. Bee mak e Bh3MOXKHO Jla MMa M0-MaJIKO IMyOIMYHO NOCThIIHA HH(POPMALUS 3a ObIrapcKuTe
IPYXKECTBA, OTKOJIKOTO OOMKHOBEHO C€ IPENOCTaBsi Ha Pa3MOJIOKEHHE Ha MHBECTUTOPUTE OT ITyONMYHHMTE APY)KECTBa Ha
JPYTUTE Na3apy Ha IICHHU KHWXKA, KOETO MOXE J]a Ce OTpa3u Ha IieHaTa Ha AKIMUTE.

Pa3nen [ — Uudopmanms 3a npejiaraHeTo

Enement | OnoBectsiBaHe Ha HH(OpMAIHS
.1 Obwume HemHU NOCMBIIEHUS, KAKMO U HPOSHO3A 34 00wume pazxoou 3d eMUcUsma/npeonazaHemo, GKIHYUMENTHO
ouaksanume pasxoou, HAYUCIEHU HA UHBECMUMOPA OM eMUMMEeHMA Wil TUYemo, npedideauo YeHHUmMe KHUNCA

OuakBaHUTE HETHH MOCTHIUICHUSI IO HACTOSIIATA EMUCHS OOMKHOBEHH aKIMHK (CJIe/ MPUCTIafaHe Ha Pa3XOJIUTe IO EMUCHSTA)
ca KaKTo ClIe/Ba:

- Ipu ycioBue, ye 0baar 3anucany Beuuky 600 000 akiuu — 17 970 xun. 1B.

- npu ycnoBue, ye ObaaT 3anucanu 300 000 akiuu, Mpu KOUTO MPeJyIaraHeTo e ce CUuTa 3a ycnemHo — 8 970 xur. nB.

3a cMeTKa Ha MHBECTHTOPUTE Ca Pa3sXOJHTe 10 CKIIOYBAHE HA CAENKUTE C aKIMU Ha PEeryJIMpaH nasap, B T.4. KOMHCHOHHU Ha
WHBECTUIIMOHECH MOCPEJHMK U IPYTH TAKCH, aKO HE ca BKJIIOYCHH B KOMHCHOHHATA Ha nocpennuka (takcu Ha BB u I1]1).
H.2a Tpuuunu 3a npednazanemo u u3NOA36aHe HA NOCMbNIEHUAMA

Cymara Ha HETHHUTE TNPUXOIU OT HACTOSIIOTO MyOnu4HO mpeiara€e B pasmep Ha 17 970 xwui. nB. (8 970 xun. nB. mpu
3arnucBaHe JO0 MUHUMaiIHUS pasmep oT 300 xui. Op. HOBM aKIMH, IPU KOMTO YBEIMYEHHWETO Ha KalMTala LIe ce CMsTa 3a
YCIICIIHO) 11ie O'b/Ic U3MOJI3BaHA B CICIHUTE HANPaBIeHUs (MOIPEICHH 110 pe/ia Ha MPUOPUTETUTE B HU3XOIAII Pe):

Cexrop Jlornctuka — 30% oT HETHHTE CPEACTBA OT HACTOSIIOTO NpeJIaraHe

CeKTop JIOTHCTHMKAa € MHOTO IPUBJIEKATENCH 3a MHBECTHLIMU B bbirapus, Thi KaTo wWwieHCTBOTO B EBpomelickus cpio3 B
KOMOMHAIMS ¢ aTpaKTUBHATA JIOKALMS HA CTpaHaTa U HAIMYMETO Ha 5 MaHEeBPOIEHCKY TPAaHCIIOPTHU KOPUIOpA MPENOCTaBAT
M3KITIOYNTENHA BB3MOXKHOCT 32 IIOCTHTaHe Ha 3HauWTeNHa noxogHocT. [lopaam ToBa [IpyecTBOTO BB3HAMepsiBa 1a
UHBECTHPA B Pa3BUTHETO HA MHIYCTPUAIHA 30HA A0 €AUH OT Hal-Obp30 pa3BUBAILUTE ce IPafioBe B cTpaHaTa — Ctapa 3aropa.
Cexrop 3esiena eHeprusi — 20% 0T HeTHHUTe CPeICTBA OT HACTOSIOTO NpearaHe

KbM MOMeHTa, Ha maszapa ce mpejiaraT 3HauuTeleH Opoil MPOeKTH, B pa3IMyeH eTal Ha 3aBbPIICHOCT, KOUTO IPEACTABIISBAT
MOTeHIIMATHa BB3MOXHOCT 3a WHBECTHIHS (Cieq MbpBOHadanmHus Oym B bearapus mpes mepmoma 2010 r. — 2012 r.).
JIpyKecTBOTO 1ll¢ UHBECTHPA B MHBECTUIIMOHEH MPOEKT 3a (OTOBOATAaNUYCH Mapk B ¢. Kanosxosen, 061. Crapa 3aropa, xato
1€ THPCH ONTHMAITHO CHOTHOLICHHUE IIeHa/KayecTBO.

IokpuBaHe Ha TeKyUIM KanuTajaoBu Hyx 1M (50% OT HeTHHTE CpPeICTBA OT HACTOMIIOTO NMpeLJIAraHe) — OCTAHAIIUTE
HETHH CPEICTBA OT IMyOIMYHOTO MpeIarane, KOUTO HiMa Aa ObJaT U3IOI3BaHHU 110 TOPHHUTE JIBE HAIIPaBICHHSI.

CBbBEeTHT Ha JUPEKTOPUTE OYAKBA, Y€ CPEICTBATa OT IMyOJMYHOTO INpeluiaraHe me ObAaT NOCTaThYHU 3a (PUHAHCHpAHE Ha
MIOCOYEHHUTE M3MOJN3BAHUS M CH 3alla3Ba IPaBOTO 3a NMPOMEHH B IIOCOYSHOTO paslpesesieHHe Ha CpeACTBaTa B CIydail Ha
NpOMsIHA B MKOHOMHYECKAaTa KOHIOHKTYpa B CTpaHara.

IIpenctaBenata uHGOpPMAIMd OTHOCHO HAIpPABICHUATA 33 KOUTO € C€ U3pa3xojBaT HETHUTE cpeicTBa oT [Ipeanaranero
(moppenenu No peja Ha MPUOPUTETUTE B HU3XOSI] pesl, a UMEHHO Joructuka — 30%, 3enena eneprust — 20% 1 OKpUBaHe Ha
TEKyIIU KalUTaJOBH HYXKAU — OCTaHAJIATa 4acT OT pealHO HaOpaHWUTE CPelCTBa), € aKypaTHA, Thi KaTO MPEIBUICHUTE OT
CbBeTa Ha TUPEKTOPUTE MIPUOPHUTETH Ca TaKa KaKTO ca 3aJI0XkKEHH (110 TO3U HaYMH WHBECTUIMUTE B CEKTOP JIOTUCTHKA ca Hald-
IIPUOPUTETHH, CJICIBAHM OT TE3H 33 CEKTOP 3€JIe€Ha €HEePTHs, BBIPEKH, Y€ NPEIBUICHUTE 32 U3PAa3X0/IBAHE CPEACTBA 32 BCEKH
OT TSIX Ca IO-HHUCKHU OT TPETHUS IPHOPHUTET).

.3 Yenosus na npeonazanemo

[Ipu yBennuaBaHe Ha KanuTana Ha MyOJIMYHO JPY>KECTBO Ype3 M3JaBaHe HAa HOBM aKIIMW, Ha OocHoBaHWe wi. 112, am. 2 or
3IILIK u cerimacio Pemenne ma CJI ot 19.10.2018 r., 3agpxuTenHo ce m3gaBaT mpaBa mo cMuchia Ha §1, 1.3 or
Jombaaurennute paznopenou Ha 3ITILK. CorinacHo wi. 112, an. 2, uspeuenue sropo 3IIIILK, cpeury Bcska chliecTByBala
aKIMs ce M3laBa enHo mpaBo. [IpaBaTa maBaT BB3MOXKHOCT Ja C€ 3allUIle ONpeneteH Opod akuuu Ha MyOJMYHO JPYXKECTBO,
BBB BPB3Ka C IPHETO PELICHHUE 3a yBeJIMYaBaHe Ha KaluTaja.

IIpu HacTosAmIOTO yBENMMUYeHNE HA KanuTaina Ha XonauHr ,,[learsp” A/l, cpemry enHa mpurekaBaHa aklys OT aKIIMOHEPUTE ce
u3zaBa eaHo npaso. Cpelly Besko 1 IIpaBo, aKIIMOHEPUTE WM TPETHUTE JIMLA, IpUA0oOHIN | mpaBo UMaT IPaBO Aa 3aluIlaT
3.75568 Op. HOBHM aKIuU 1O eMUCHOHHA cTOMHOCT 30 NeBa BCsKa.

Bcsiko nuiie Moxke J1a 3anuile TakbB Opoil aknuy, KOWTO € paBeH Ha Opost Ha MpUAOOUTUTE U/UIM IPUTEKABAHU OT HETO NIPaBa,
yMHOXeH 1o 3.75568. B ciydaii, 4e MONydEHUST pe3ynTaT € HelsUIo YHCIIO, CHIIOTO Ce 3aKPBIVIABa KbM MO-MAaIKOTO IISLIO
4yucino. BeHuky nuIa, KOWTO JKeNasT Aa 3aluiiaT akidd OT HOBaTa eMucus Ha XoiauHr ,,llenTsp” AJl, cieaa mbpBO na
npupobusar npasa. Hacrosmure akiponepu npuaoOuBat mpasata Oe3IIaTHO, O MMOCOYEHUs MO-rope pen. Beumuku octanamu
HMHBECTUTOPU MOTaT Ja 3aKylAT IpaBa upe3 CAeNKa Ha OCHOBHMA Nasap Ha ,.bwarapcka ¢onmosa Oopca” AJl, CermeHT 3a
mpaBa, B CpOKa 3a cBOOOJHA THPrOBUS HA MpaBa WIM 4Ype3 MOKYNKa IPU YCIOBHUATA Ha SIBEH ayKLIWOH 32 HEYNPaXKHEHHUTE

TipaBa. e EF}R}hfhThThThh Rl N MFMFMFQM®™
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IIpaBOTO na y4acTBaT B YBENMYCHHUETO Ha Kamutana Ha XomauHr ,llentsp” AJl uMaT Junarta, BIUCaHH B KHUrata Ha
akuuoHepuTe Ha JIpykecTBOTO Ha 7 (ceaMusi) IeH ciell MyONnuKyBaHe Ha ChOOIICHHUETO 1o wi. 92a, an. 1.
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He ca Hanuiie ChIIECTBEHHU 32 eMUCHATA WU NpeaIaraHeTo UHTCPECH, BKIIFOYUTCIIHO KOH(l)J'II/IKTI/I Ha MHTCPECU.

1.5

Hme Ha ¢usuueckomo unu 1opuouyeckomo auye, Koemo npediaea 0a npooasa yeHHama kuuea. brokupawu cnopasymenus
Hacrosimoro my0iauyHO npeaniaraHe € 3a akiud OT YBEJIMYEHHETO Ha Kanurtana Ha XouauHr ,,llentsp” AJl. He e uszBecTHO
HAJIMYMETO Ha OJOKUPALIH CIIOPA3yMEHHUSI.

1.6

Paszmep u npoyenm na nenocpedcmseenomo pazeoonseane ciedcmaue Ha npeonazanemo

B pesyntaT Ha U3BBPIIECHUTE U3UUCICHUS ce HAaOII0JaBa HEMOCPEICTBEHO Pa3BOAHABAHE, aKO IPUTEXKATEIUTE Ha [IpaBa periaT
Jla He yJacTBaT B MOAMMCKATa MPU HACTOSIIIOTO Mpeiarane (KakTo B cIydail ye HoBaTa eMHUCHS € M3LSUIO 3alicaHa U IUIaTeHa
— ¢ 46%, Taka ¥ NpH YCJIOBHUE, Y€ Ca 3alHMCaHH ¥ 3aIUIaTeHH CaMO MHUHHUMAJIHUS OpOW aKLUH, MPH KOUTO MPEUIaraHeTo 1Ie ce
cMsITa 3a ycnemso — ¢ 38%).

OcBeH 1o OTHOIIEHHE OanaHcoBaTa CTOMHOCT Ha €/lHa aKIHs, Pa3BOJHSIBAHETO CE MPOSABSBA U IO OTHOIICHHE YYaCTHETO B
Kanurtana Ha J{pykecTBOTO. 3a M3UMCISABaHE Ha HETOCPEACTBEHOTO PA3BOJHSBAHE Ha AKIMOHEPHTE, KOUTO HE ydyacTBaT B
YBEJIMYEHHETO Ha KamuTaja Ha JIpy’KecTBOTO, ce KaJKyJupa Jeja Ha Oposi HOBOM3IAACHH aKIMKM B OOLIMs Opol Ha aKIMHUTE
CIIel YBEITMUEHUETO.

AKo mpueMeM, 4e aKIHOHEep NpUTeXaBa Mpean ysennieHneTo 1% ot kamurana Ha pyxectBoro (1 598 akunu) u pemn na He
yudacTBa B HacrosamoTo [Ipemiarane, To B TO3M Clly4ail HETOBOTO Y4acTHE B KalHTaia cjell yBeJIMUYSeHUETO, IIPU 3alluCBaHe Ha
Benuku npeanoxkenn 600 000 HoBu akuuy, e ce Hamanu 10 0.21% (akunoHepsT L€ Pa3BOAHM YYaCTHETO CH B KamuTaja ¢
79%). Ilpu MmuHNManHO yBennuenue Ha kanurana ¢ 300 000 HOBM aKkLMH, TO3U aKLIUOHED 1€ HAMaJIM CBOS [SUI B KaluTana B
no-mManka creneH 110 0.35% (e pa3BogHU ydacTHETO cH ¢ 65%).

1.7

HuxaxkBy Takcu WIM pa3xoqu HsAMa Ja ObJaT 3alljlalllaHd OT WM 332 CMETKA Ha JIMIATa, KOUTO 3alMIIaT U ThPryBaT ¢ aKIUu,
OCBEH oOMuaiHUTe 6AHKOBH TaKCH 110 MAPHIHU MPEBOAN Ha 00CITyXKBAaIIUTEe TH OAHKH, TAKCHTE M KOMHCHOHHUTE 33 CMETKa Ha
HMHBECTUTOPUTE CBIVIACHO JOTOBOPUTE UM C OOCIIY>KBALIUTE T'M MHBECTHLUOHHU IOCPEIHMIY, KAKTO U ChOTBETHH OOMEHHU
TaKCH Ha BalyTa, ak0 MHBECTHTOPHT jkKellae Ja HAIpaBH IIAIlaHe B Uy)KIECTPaHHA BalyTa, M MOXe jAa ObIe 3aIbIDKeH aa
3alUIaTH ChOTBETHUTE OOMEHHM TakcH. CboOpa3sHO [OrOBOPUTE C OOCHIYyXKBAalUTe I'M WHBECTHUIMOHHU IIOCPEAHUIY,
MHBECTHTOPUTE MOXKE J[a 3aIlIallaT U JOIBIHUTEIHH Pa3Xxoqu (B ToBa uucio TakcH 3a bOb mmm llentpanaus nenosurap),
KOHMTO HE ca BKJIIOYEHU BbB Bb3HArPa)KACHUETO Ha 0OCITY>KBAaIllUs TH MHBECTUIIMOHEH NOCpeIHUK. VIHBECTUTOpUTE cileaBa Ja
ce MHGOPMHPAT OT 0OCITYKBaIIUTe T OAHKM M MHBECTHIIHOHHHN TTIOCPEIHHUIM OTHOCHO KOHKPETHHUS pa3Mep Ha IBIDKIMHUTE UM
TaKCH ¥ KOMUCHOHU, BKJIIOUMTEITHO OTHOCHO pa3Mepa Ha JONBIHUTEIHUTE Pa3XOd 32 CMETKa Ha KIMEHTUTE (B TOBA YMCIIO
takcu 3a bOb wnn LlenTpannus nenosurap).
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Honynonmvicanoro fmue, B KAYECTBOTO CH Ha IIpecTaBisBaly Xoaauar ,, 1 {enrsp”
A]Jl, c nomnmca cH fexnapupa, e Pestomero ma ITpocnekTa CHOTBETCTRE HA H3UCKBAHUATA
Ha 3aKO0Ha.
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Jonynmoanucanwte Jimila, B KayecTBOTO CHM Ha MNPEACTaB/IABAIM ,lleHTpaiHa
KoonepaTueHa Oanka” AJl, B Ka4eCTBOTO ¥ HA yIBIHOMOLIEH HHBECTHLMOHEH IOCPEAHUK HA
XonmuHr ,LlenTsp” AJl, ¢ moanuca cu Aexiapupar, uye Pesromero Ha [Ipocnekta chOTBETCTBA Ha

HN3HUCKBAHHUATA Ha 3aKOHA.

eoanKg_gma
€/1IEH TUPEKTOP

3 Capa CroiiHOB

HanenauTenen gupexkTop
Ha ,,IlenTpanna kooneparneHa 6anka” AJl Ha ,,lleHTpanHa koonepaTtusHa Ganka” AJ|
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