“ITUBEJIBIIMBHT ACETC” EALA

Pe3iome

Yacr | ot Ilpocnekra

3A JOITYCKAHE 10 ThPI'OBUA HA PET'VJIMPAH ITA3AP HA IEHHU KHWXA

Hlmecmuyuouen HOCDEOHUK HO eMUucuama
»IIEHTPAJIHA KOOIIEPATUBHA BAHKA* AJ]
rp. Co¢us, 0y. ,Jlapurpaacko moce” Ne87

[IpocnekTpT chavpka 1puata wHGOpManus 3a ,,JJMUBEJIBIIMBHT ACETC” EAU,
HeoO0X0IMMa 3a B3eMaHe Ha PElIeHHE 3a WHBECTHpPAaHE B eMHTHpaHHUTEe OT Jpy>KecTBOTO oOIMranuy,
BKJIFOUUTEIIHO OCHOBHUTE PHUCKOBE, CBbp3aHH ¢ JlpyxkecTBoTo M AelHOCTTa My. B uHTepec Ha
HHBECTUTOPHTE € Jia ce 3amo3HasT ¢ Perucrpannonnus gokyment (Yact II ot IIpocmekra), KakTo U €
JoxymenTa 3a mpemraranure 1enHn kawka Ha L,JJUBEJIBIIMBHT ACETC” EAX (Yact III ot
[Ipocniekra), mpeau 1a B3eMaT HHBECTUIIMOHHO PEIlIeHHE.

Unenosere Ha CwBeta Ha gupekropute Ha ,,JJUBEJIBIIMBHT ACETC” EAJl, orroBapsaT
COJIMJAPHO 3a BpEAWTE, MPHUYMHEHN OT HEBEPHHM, 3a0ITy’KJaBallld WIM HEbJIHU JaHHU B Pesromero.
HHBeCTI/II_II/IOHHI/IHT MOCPECAHUK [0 €MHCHUATa OTroBapsa COJJHUIAAPHO 3a BPEAUTE, MPUYUHEHU OT HEBCPHH,
3a0JTy)K/IaBally WM HEMbIHA JaHHH B Pestomero. ChCTaBUTENNTE HA TOAWIIHUTE (DMHAHCOBHU OTYETH HA
JpyXecTBOTO OTroBapsT COMUAAPHO C JIUIATA MO MPEIXOJHOTO M3PEUEHHUE 3a BPEAU, IPUIHMHEHU OT
HEBEpHH, 3a0JIy’KIaBallldi WIM HEMBJIHW JaHHU BbB (MHAHCOBHTE OTYETH Ha JlpyxkecTBoTo, a
OJUTOPUTE — 33 BPEOUTE, IPUYMHEHHN OT OXUTHPAHUTE OT TSIX (PMHAHCOBU OTUETH.

KOMMUCHUATA 3A ®PUHAHCOB HA/I3OP E ITOTBBPANJIA TITPOCIIEKTA C PEHIEHUE
Ne.....oT ...... 2019 r., KOETO HE E IPEITOPBKA 3A UHBECTUPAHE B OBJIMT'ALTUUTE.

KOMMUCHUATA 3A PUHAHCOB HAJI30P HE HOCH OTI'OBOPHOCT 3A BEPHOCTTA U
HO'BJIHOTATA HA CBbABPKAIIUTE CE B ITIPOCIIEKTA JTAHHHU.

24 anpua 2019 r.
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HUHBECTUTOPUTE MOT'AT JA IHOJYYAT U A CE 3AINIO3HASAT C ITPOCIIEKTA, KAKTO U
JA TIOJTYYAT JONTBJIHUTEJIHA UH®OPMALIUSA ITO HET'O B O®PUCUTE HA:

= EMMUTEHTA: JUBEJBIIMBHT ACETC EAJ]
rp. Codus,
JUBEJIBIIMBHT ACETC A/l oy “Bpatst brkcron™ Ne 40

Ten. +359 898 495 401, ot 9.00 — 17.00 4.
E-mail: assets.develop@gmail.com

— VI'BJIHOMOIIEH HHBECTUIMOHEH »lleHTpasHa KoonepaTuBHA 0aHKa” AJ]

IMOCPEHUK: I'p. Codus, bByn. [apurpazacko moce” 87
HEHTPAJIHA KOOITEPATHBHA BAHKA AJ] Ten. (+359 2) 926 61 79, ot 9.00 — 17.00

®axc: (+359 2) 980 43 86
e-mail: kiril.andreev@ccbank.bg

NuBecturopute Morat ga ce 3ano3Hasir ¢ Ilpocnekra u Ha “Bbbarapcka ¢gonnoa dopca” AJl, cien
IpreMaHeTo Ha oOnurauuure Ha J{pyx’ecTBOTO 32 60pCOBa ThPrOBHS.

Hneecmupanemo 6 uennu KHUMCA e C6BP3AHO C onpeodenenu puckoge. Buie wacmma “Puckosu
gpaxmopu” (znaea 4) om Pecucmpayuonnus 0okymenm u wacmma “Puckosu gpaxmopu” (2nasa 2)
om OOKyMeHma 3a npeonazanume WEHHU KHUMNCA, CHLOBPIHCAWU OCHOGHUMmE cheyuuunu 3a
Odetinocmma na /JIpyscecmeomo u npeonazanume oodaucayuu puckoee. Bcuuku puckoge ca
onucanu noopoono ¢ nacmoawusa Ilpocnexm 3a oonyckamne 00 mup2o8usa Ha pezyiupan nazap Ha
UeHHU KHUJCd.

HU3IIOJI3BAHHU CbKPALIIEHU A :

“Emurentst” nim “Zpyxectsoro” — ,,JUBEJIBIIMBHT ACETC” EA/]

“bdb* unu “bopcara“ — “brarapcka ®onnosa bopca” Al
“3MITLK” — “3akoH 3a MyOJIWYHOTO Mpejiarane Ha IeHHN KHKa
“3MPN” — ,,3akoH 3a mazapure Ha GUHAHCOBU MHCTPYMEHTH
“K®H* mmn “Komucusita® — Komucus 3a GpuHAHCOB HA130P
“OCA” — 00110 chOpaHue HA aKITMOHEPHUTE
“OA” — “Llentpanen Hemo3utap” A/l
UIT — uBECTULIMOHEH OCPETHUK
C[1 — CeBer Ha qUPEKTOPUTE
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Hacmosiwyusam paszoen om Illpocnexma npedocmaeénsnsa ,,Pestome” no cmucwvaa na un. 24 (1) om
Peenamenm (EC) 809/2004 2., usmenen ¢ Pecnamenm (EC) Ne 486/2012 e.
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Pa3znen A — BoBenenue u npeaynpeskieHusi KbM HHBECTHTOPUTE

Enemenm

Onosecmsagane Ha ungopmayus

Al

Ilpedynpesicoenue KoM uHsecmumopume

Hacrosimoro Pesrome cienBa ma ce dere xato BbBeaeHHE KbM [IpocmekTa M BCAKO pEIICHHE 32 HMHBECTHpaHE B
IpelylaraHuTe OONWraluy clienBa 1a Ce OCHOBaBa Ha pasrjekIaHe W IpeneHka Ha nenus IIpocmekt ot
WHBECTUTOpHTE. B ciydaii Ha npexnsBsiBaHe Ha ChASOCH UCK OTHOCHO MH(MOpManusTa, chabpikamma ce B IIpocrexra, B
CHOTBETCTBHE C HAIMOHATHOTO 3aKOHOJATENICTBO Ha Ibp)KaBaTa WICHKA, 32 MHBECTHTOPA HIIEI MOXE Jla BH3HUKHE
3aJbJDKCHUE 3a 3aIUlalllaHe Ha pa3HOCKUTE 3a mpeBo Ha [Ipocnekra npeau oOpazyBaHe Ha CheOHOTO MPOU3BOCTRO.
JIunara, KOUTO ca U3TOTBWJIN HACTOSILUS pa3/iell, BKIIOYUTEIHO HETOBUS MPEBOJI, HOCAT IPaXKIaHCKa OTTOBOPHOCT 3a
BpeIM CaMO aKo ChIbpiKallara ce B Hero mHdopmanus e 3a0iryxnaBaiia, HEBSIpHA WIM IPOTHBOPEYH Ha APYTHTE
yactu Ha [IpocnexTa mim He chabpXkKa, IpH cpaBHeHUe ¢ [Ipocnekra B Herosara LSUIOCT, KIFOUOBaTa MHpOpMAIHS,
KOSITO OM IOAIIOMOTHAJIA TIPEeleHKaTa HA MHBECTUTOPUTE JIAJIU JIa HHBECTHPAT B ICHHUTE KHIKA.

A2

He ce npunara xbM HacTosIaTa €MUCHs], IPEBU KOETO HSMA MPEIOCTaBEHO ChITacue OT cTpaHa Ha EMuTeHTa munu
Ha JHIETO, OTTOBOPHO 3a CHCTAaBSHETO Ha MPOCIMEKTa, 3a M3MOJI3BaHe Ha MPOCHEKTa OT TPeTH JIMIAa BbB BPB3Ka C
MIOCIIE/IBAINA TIPETIPOIaXk0a MITM OKOHYATETHO TUIACHPAHE Ha IICHHU KHIKA OT NHBECTHLIIMOHHH TOCPETHUIN
HuBecTuTOpHTE CJeaBa a MMAT MNpeaBHA, Ye HMHPOPMALUATA OTHOCHO YCJIOBHATA W IapaMeTpuTe Ha
odepraTa 0T BCeKH eJH HHBECTHIHOHEH NMOCPEHUK ce MPeJoCTaBsl KbM MOMEHTA Ha (epTaTa 0T CHOTBETHHSA
HHBECTHIIHOHEH MOCPeIHHK.

Pasznen b — Uudopmanus 3a EMurenTa

Enemenm

Onosecmsigane na unghopmayus

b.1

IOpuouuecko u mvpeoscko ume na emumenma
HawnmenoBanuero Ha Emutenta e ,, IUBEJIBIIMBHT ACETC” EAJI.

b.2

Ceoanuwe u npasua ¢opma na emumenma; 3aKOHOOAMENCBO CH2AACHO KOEMO eMUMEeHmbvm YNpaxicHaea
OetiHocmma cu; 0bpIICasa Ha pecucmpayus Ha emMumenma

EmutenThT € peructpupan B Peny0iuka brirapus kato eononuuno aKIMOHEPHO IpPYKecTBO. EMUTEHTHT € yupeaeH
W OCBIIECTBsIBA AEHHOCTTA CH CHIJTIACHO 3aKOHOJATENICTBOTO Ha Peny6Onuka beiarapus. EMUTEHTHT € cbe cenanuiie u
aapec Ha ynpasienue: rp. Codus, Oyn. “Bpatst bekcron” Ned0.

5.46

Bcuuku uzeecmnu menoenyuu, 3acazawju eMumenma u Ompaciume, 6 KOUmo u36bpuiea 0euHoCm
Crnen mimacupaHeTo Ha oOJHWTalMoOHHAaTa eMucHs mpe3 Mecerl HoemMBpu 2018 r. [IpykecTBOTO € MPHIOOHIIO
(MHAHCOBM aKTHBH (B3e€MaHUs, aKIWH Ha IyONWYHHM JpyXKecTBa, ThpryBaHH Ha b®DB, nsaioBe Ha IOrOBOpPHH
¢onnoBe) B pasmep Ha 39 626 xwi. NB., B pe3ynTaT Ha KOETO C¢ OdYakBa (PMHAHCOBHTE IMPHUXOTU Jla 3aeMaT
CBIIECTBEH JisUI B obmuTe npuxoau Ha JpyxectBoro. Ha EmuTeHTa moHacTosieM He ca W3BECTHH TEHICHIMH
3acsiraiu otpaciure, B kouto ,, JUBEJIBIIMBHT ACETC” EAJ] ocbliecTBsiBa 1€HHOCTTA CH.

b5

Onucanue Ha UKOHOMUYECKAMA SPYNA, OM KOAMO e YaCm eMUMeHma u no3uyusma my 6 Hes

HAUBEJIBIIMBHT ACETC* e eqHOIMYHO aKLIMOHEPHO IpyXecTBO. B Ta3u Bpb3ka U 1o cMuchia Ha § 1, T. 14 or
JP na 3IIILK ,,JAuenrsnmbHT Acetc” EAJ] € KOHTponupaHo mpsiko oT ,,JluBensnmbHT ['pyn” AJl, mputexaBaio
100% ot xanurama Ha Emwurenta. ,JluBembnMmbHT Acetc” EAJ] HAMa WHBECTHUIIMM B ABIICPHU JpPYXKECTBA.
SLAABEJIIBIIMBHT ACETC e WacT OT MKOHOMHYECKa rpyna B KadeCTBOTO CH Ha ABUIEPHO APYKECTBO Ha
L, IMBeTBIIMBHT I'pyn” AJl.

b.9

Lpyosicecmeomo ne npedcmags npocHo3u 3a neuaioume.

5.10

B oauTopckuTe AOKIaIM KbM TOMUIIHUTE (UHAHCOBU OT4eTH Ha Emurenta 3a 2016 r. u 2017 r. He ce ChabpKAT
KBaIM(UKALUHI HA OJTUTOPUTE.

b.12

Hsbpana xnovosa gunancosa ungopmayus

Hcropuyeckata punancoBa nHpopmaius Ha [[pyxecTBoTo € n3rorseHa B chorBerctBue ¢ MCDO npuetu ot EC.
Crnenpamara Tabnuna MpeacTaBs KIIOYOBM IIOKA3aTeNd 3a J0XOAWTe Ha J[pyXKecTBOTO M OCHOBHHTE KaTE€ropHu
aKTUBH W TACHUBHU, W3BJICYCHH OT OAMTHUPAHU TOJWIIHN (UHAHCOBU oT4eTH Ha Emmrenta kem 31 nexemBpu 2016 u
2017 r., KakTO ¥ OT HEOUTHUPAHUTE MEXIMHHY (HHHAHCOBH oT4eTH Ha J[pyxecTBoTo KbM 30.09.2018 T.

IMoxa3arenu (B XHJIL. JIB.) 30.09.2018 30.09.2017  31.12.2017  31.12.2016

Jannu om ¢unancosume omuemu 3a neuanbama unu 3azyoama HEOOUIMUPANI  HEOOUMUDAHY  00UMUPANY  00UmUpaNL
OanHu oannu oannu oannu

OO01I10 IPUXO/IU OT OTIEPATHBHA ICHHOCT 108 163 220 17
0061110 pa3xoau OT OTlepaTUBHA ACHHOCT (152) (287) (261) (37)
[Tewyan6a/(3ary6a) ot onepaTuBHaTa ACHHOCT (44) (124) (41) (20)
DUHAHCOBH IPHXOAN/Pa3X0/IH, HETHO 174 69 128 -
[Newan6a /(3aryba) npeau pasxoau 3a AaHbLH 130 52 111 (20)
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(Pazxonu) / mpuxoan 3a JaHBIN - - (10) -

[Nevan6a/(3aryba) 3a neprona 130 52 101 (20)
Iloxa3aTesu (B XHJ1. JIB.) 30.09.2018 31.12.2017 31.12.2016
Jannu om punancosume omuemu 3a PUHAHCO60MO CoCMOAHUE HeOOUMUPANI  OOUMUPANY  00UMUPaHI

OaHHU OaHHU OaHHU

HUnsecmuyuonnu umomu - - 4600
OOI1110 HETEKYIIM AKTUBU - 1 4 600
Texywu ¢unancosu akmueu 4 809 4872 -
OOI1110 TeKyIIH aKTUBH 4 885 5023 72
OO0110 aKTUBUA 4 885 5024 4672
Ocnogen kanuman 4 609 4609 4609
001110 cOOCTBEH KamuTaml 4 820 4690 4589
Texywu mup2o6cku u Opyeu 3a0bIAHCeHUsL 65 82 73
Texywu 0anvyHU 3a0BANCEHUS - 252 10
OO1110 TeKyIIH MaCHBU 65 334 83
061110 nacuus 65 334 83
001110 cOOCTBEH KanuTal U MACUBU 4 885 5024 4672

KoM kpas Ha 2016 1. aktuBuTe Ha {py>KECTBOTO MPEICTABISIBAT HUHBECTUIIMOHHU UMOTH 3a 4 600 XML JIB. U TEKYLIH
TBPrOBCKU U IpYru B3eMaHus 3a 72 xui. aB. [Ipe3 2017 r. [IpyxecTBOTO NpoaaBa NpUTEKaBaHUTE UMOTH U MO TO3H
HAuMH HETEKYyIIUTe aKTHBM HAMaJABaT 1O He3HauMTeqHHTe | Xwi. yB. ChIIEBPEMEHHO TEKYIIUTE aKTHBU Ce
yBean4aBaT 10 5 023 xui1. JIB., KaTO HAK-TOJIAM JSUT cpel TsAX 3aeMaT (uHaHcoBute akTuBH (4 872 xun. nB.). Cren
npoJaxdaTa Ha NHBECTHLMOHHKUTE UMOTH Tipe3 2017 r. Jpy»KecTBOTO € peann3upao MpUXOAU OT MPEOTAaBaHe M0
HaeM Ha UMOTH, Ha€TH Ha OINepaTHBEH JHU3UHT, BKIoUnTeTHO U mpe3 2018 r. Bempeku ye [pyxecTBOTO € mpogano
CBOMTE NpHUTEKaBaHU UMOTH, Ha 0a3a Ha CBOSI OIMT M HOY-Xay, TO HaéMa UMOTH U TM IpPEOTJaBa O] HaeM, C Iell
peaiM3upaHe Ha TOJIOKHUTENIEH pe3yiITaT OT Te3W olepauuu o npeotaaBaHe. C IUiacMpaHeTo Ha OOJIMralMOHHATA
emucHs rmpe3 mecenl HoemBpu 2018 r. u 3aKymyBaHeTO Ha ()MHAHCOBM aKTHBM (B3eMaHUs M IIp.) (PMHAHCOBUTE
MIPUXOJY CE OYaKBa Ja 3a€MaT CHIICCTBEH s B MMPUXOANUTE M JeHHOCTTa Ha [lpyXecTBOTO nMpuaoduBa (rHAHCOB
po¢u .

He e n3BecTHa 3HauWTenHa HEONArompusATHA MPOMSHA B IEPCIEKTHBHTE Ha EMHUTEHTa OT Aararta Ha HETOBHTE
MIOCJIEAHO MyONMKYBaHH OAUTHPAHN (PUHAHCOBH OTUYETH.

Ha 26.11.2018 r. EMUTEHTHT € M3l HacTOSIIaTa EMICHs oONuTanuy B pasmep Ha 22 000 Xu. JB.

Crnen marata Ha mocieauus my6auKyBan ¢punancos otaeT KbM 30.09.2018 1. ce yBenuuasar (JMHAHCOBUTE aKTHBU
(B3emanus, aKIMM Ha MyOJIMYHHM Jpy)KecTBa, ThpryBaHu Ha B®bB, nssoBe Ha moroBopHH (HOHIOBE) Ha
JpyXecTBOTO, MPUIOOUTH € 4acT OT CPECTBATa, HAOPAHHU Upe3 OOIUrallMOHHATa EMHCHSL.

Hsama npyra 3naumTenHa MpoMsiHAa BB (pUHAHCOBATa W/MIM THPrOBCKAa MO3MIMSA Ha [IpyXecTBOTO OT jaTara Ha
mocnenaus puaaHcoB otdeT KbM 30.09.2018 1.

b.13

Heomoasnawinume cvbumus, Koumo 6 3HAYUMenHa cmenen 04 uUMam OmMHOUleHUe KbM OYeHKama Ha
naamesicocnocobnocmma na Emumenma ca, kakmo cneosa:

B kpas Ha 2016 T. eTHOMUYHUAT COOCTBEHHK Ha KamuTana Ha J[pyxkecTBoTO (TOraBa ¢ HamMeHoBaHue “Mox bancko™
EANl) - “Jlusunr ¢unanc EAJ], EMK 131352367 npoxmaBa 4 609 000 Oposi 0OMKHOBEHH, IMOMMEHHH aKIIWH,
npeacrasnsBamm 100% ot kamurana Ha “IUBEJIBIIMBHT ACETC” EAJl (toraBa ¢ HaumMeHoBaHue ‘Mo
bancko“ EAl) Ha “@unanc Uupo Acucranc” EOOJ, EMK 130997190. IlpomsiHata € Bmucana B THProBCKHUS
perucTep KbM AreHmus o BrnucBanusaTa Ha 02.05.2017 r.

ITpe3 2017 r. IpykecTBOTO € MpOJaN0 BCHYKU MPUTEKaBaHH MHBECTUIIMOHHM MMOTH ¢ na3apHa ctoiHocT 4 600
xwi. 1B. Ilo To3m HaumH neitHocTTa Ha JlpyX)ecTBOoTO mpuaoOuBa (puHAHCOB mpodui W ce odakBa (PUHAHCOBUTE
TIPUXOJM a2 3aeMaT ChIIECTBEH JisUT B o0ImuTe npuxoan Ha JpyxectBoTto. Ciiel eMUTHPAHETO Ha OOJIMrallMOHHATA
emucHs [IpyxecTBOTO € Mpuao0miIo (GPMHAHCOBH aKTHUBH (B3€MaHMs, aKIUM Ha ITyOJIIMYHH JpY>KECTBA, ThPIyBaHU Ha
B®Bb, nsnose Ha noroBopHU (hoHIOBE) B pazmep Ha 39 626 xui. nB. KbM naTata Ha npocnekra J{pyxecTBoTo HsIMa
CKJIFOUEHU JIOTOBOPHU 32 ONEPATHUBEH JIM3HHT.

IMpe3 mecen mapt 2018 1. Jusensnmeat I'pyn AJl, EMK 203350552 npuno6usa 4 609 000 6posi oOmMkHOBEHH,
nouMeHHH akiuu npeactaBimsBamiy  100% ot kanurtana Ha “JIUBEJIBIIMBHT ACETC” EAJl (ToraBa c
HanMmeHnoBanue “Moi barncko* EAJT). [IpomsHarta e BrmcaHa B ThproBckus perucThp KbM ATEHINS MO BIIMCBAaHHUATA
Ha 29.03.2018 1.

IIpe3 mecen HoemBpu 2018 . J[py>kecTBOTO U3/a€ MPH YCIOBUATA HA HEMYOJIWYHO Tpeiarane (4acTHO TUTaCHpaHe)
eMucus oburanuy Ha obma croinoct 22 000 xu1. J1B.
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Hsama ApYTU HCOTAaBHAIIIHU C’B6I/ITI/IH, CHeHI/I(l)I/ILIHI/I 3a EMI/ITeHTa, KOHUTO B 3HAYUTCJIIHA CTCIICH UMAT OTHOIICHUC KbM
OILICHKAaTa Ha HCroBaTa IJIATEKOCTIOCOOHOCT.

b.14

HLAUABEIIBIIMBHT ACETC” EAJl e konTponupaH mpsiko mo cmuchia Ha § 1, 1. 14 ot JAP ma 3IIIILIK ot
,,JIUBETBIMBHT I'pyn” AJl.

K®Mm narata Ha IIpocmekra ,,/JUBEJIBIIMBHT ACETC” EAJl e mpaBHO-OpraHU3aIlMOHHO 3aBHCHM OT €JHOJMIHHUS
COOCTBEHMK Ha KallWTajla, HO HKOHOMHYECKH HE € 3aBHUCHM.

b.15

[IpenmersT Ha neiiHocT Ha EmMuTeHTa €. MPOM3BOACTBO M IOKYIKA HA CTOKH WJIM JIPYTH BELIH, ¢ Iel Npojaxba B
IIbpBOHAYANICH WM 00paboTeH BWA; MpojakOa Ha CTOKHM OT COOCTBEHO IPOW3BOJCTBO; pEKIaMHA, KOMHCHOHHA
JeHHOCT; CIEeTIKH C MHTEIEKTyalHa cCOOCTBEHOCT; NIPEBO3 HA IIBTHULM U TOBapH B CTPaHaTa U 4y)KOMHA; THPrOBCKO
NPENCTaBUTEICTBO M MOCPEIHUYESCTBO; OTJaBaHE MOJA HaeM Ha COOCTBEHH Ha IPY)KECTBOTO HEIBIDKMMH HMOTH,
KaKTO U BCSIKA Apyra IeHHOCT, KOATO He € 3a0paHeHa OT 3aKOHa.

b.16

EmuteHTBT € mpsAko KoHTponmpaH oT ,JluBemsmmbeHT [pyn” AJl. Kem nmatara Ha Hactosmus [Ipocmexr,
(U3NYECKOTO JIHIlE, KOCTO YIpaKHIBA HEMPSK KOHTPOJ Bhpxy EmuteHnta ¢ Anekcanasp BmanoB Anekcanmapos, B
Ka4yeCTBOTO CH Ha JIUIIE, YIPaXKHSIBANIO KOHTPOJ Ype3 CBBbP3aHU JIHIA BEPXY CAHOJIUYHUS COOCTBCHUK HAa KamuTasa
LHAuBensnMBHT ['pyn” AJl. OcHOBHATa JIMHHUSA, TOCPEACTBOM KOSTO, I'-H AJIEKCAHAPOB YIPAXKHSBA HENPSAK KOHTPOI
BbpXy EMuTEHTa, € nmpurexaBaHeTo OT Hero, Kato ¢usuuecko auue, Ha 94% ot kanurana Ha “Bapuant ABB” AJl,
ENK 121118088. Ot cBos cTpaHa “Bapuant ABB” AJl, nputexana 50% ot ,,®unancoa Kema BUJI-ABB” OO/,
ENWK 831387973 (otmemHOo Kato (YM3MYECKO JHIE T-H AJIEKCaHIPOB IMpHUTEXaBa MpsSko ome 1% oT kamutana).
.PuaancoBa Kema BUJI-ABB” OO/l mpurexaBa 98% ot xanmrana Ha ,/JuemsnmbHT ['pyn” AJl (eaHONM4eH
CcOOCTBEHHK Ha KanuTtana Ha EMuTeHTa).

b.17

Kpeoumnume pelimuneu na emumenma uiu na He2ogume O0bj208U YeHHU KHUICA, onpedeneHu No He2080 UCKAHe Ul
npuU ComMpyOHUYECmeomo My 8 pelimuHeo8us npoyec
Hsima nprcBOeH KpeANTEeH PEHTHHT HAa EMUCHCSTA WM EMUTEHTA

Paznen B — Undopmanus 3a HueHHUTE KHUKA

Enemenm

Onosecmsigane na unghopmayus

B.1

Buo u knac na yemnume KHudica, Koumo ce npedrazam u/uiu  OONYcKam 00 MbPIOGUS, GKIIOUUMETHO
UOSHMUPDUKAYUOHEH KOO HA YeHHU KHUNCA

Emucusita e mbpBa 1o pes; — 0OMKHOBCHH, OC3HAIMYHY, TOMMCHHH, TMXBOHOCHHU, 00€3MeYCHN O0IUraluy, H31acHa
or JIpy)XeCTBOTO IpH YCJIOBHSATA Ha YacTHO TpelyiaraHe, ¢ obma HoMmuHayiHa croiHocT 22 000 000 nea.
HomuHannata croiiHocT Ha exnHa O6nuranus e 1 000 nesa, ¢ ISIN xogq BG2100014187,

B.2

Banyma na emucusma yennu KHUNCA
OGuuranuuTe ca IeHOMHUHUpaHH B Obarapcku nea /BGN/.

B.5

OzpaHuueHu}z 8bpXy c60b00Hama npexevpisiemocnt Ha YyeHHume KHuaca

ChriacHo 3aKkoHa U Y CIIOBHATA Ha O6J'II/I]"3].II/II/IT€, MOCJICAHUTE CE€ MPEXBBPJIIAT CBO60,I[HO, CIIOpE BOJIAATAa HA TEXHUTE
CO6CTB€HI/ILII/I. B KOHKPETHU ClIydau MOraT J1a BB3HUKHAT HOPMATUBHH 336paHI/I WK ClieuyvuaJlHu HM3MCKBAaHUS
OTHOCHO IIPEXBBPJIUMOCT HAa AKIIUH, HAIIPUMEDP ITPH 3aJI0T" WJIM 3a110P Ha O6J'II/IFaLII/II/I.

B8

Onucanue Ha npasama, C6bP3AHU C YEHHUMeE KHUCA, CYOOPOUHUPAHOCH, O2DAHUYEHUs HA NPAsama no yeHHume
KHUDMCA.

Bermukn OOnuranuu ca OT eIWH KIIac M OCHTYpsBaT €IHAKBU IpaBa Ha mputexareinte cd. OCHOBHHTE IpaBa Ha
OOnuramoHepure ca:

® B3eMaHUs 3a INIAaBHUIIA, TIPEJICTABIIABAIA HOMUHATHATA CTOMHOCT Ha MpuTe)aBaHuTe OOmuranuu;

® B3eMaHUs 3a JIMXBH M0 NMpUTekaBanuTe Odmuranuu;

® IPaBO Ha y4yacTHe W mpaBo Ha riac B O0moro chopanue Ha Obnurammonepute (Besika OOnuranus 1aBa mpaBo Ha
€JIFH TJ1ac).

® IPaBO Jla Ce MCKa CBUKBAaHE Ha OO0IIO ChOpaHWe Ha OOJUTAIMOHEPHUTE — B TMOJ3a Ha OOJHMTallMOHEPH, KOWTO
MpeCcTaBIABaT Hail-Manko 1/10 oT ChOTBETHATA EMUCHS;

® IpaBo Ha HHPOPMAIIHS;

® IIPaBO Ja MOUCKAT Jia ObJIe U3a/ieHa 3amoBe]] 3a H3mbiHeHue chriacHo wi. 417, 1.10 ot ['TIK.

® IPABO J]a C€ YJOBICTBOPSABAT MpPEIU YAOBICTBOPSIBAHE HA B3CMAaHHATA HA aKIMOHEPHUTE NPHU JIMKBHIAIMS Ha
HpyxectBoto. ExBa cnen yaoBiieTBOpsBaHE Ha BCHYKH KPEIUTOPU HA JPYKECTBOTO, OCTAHAIOTO MY HMYILECTBO
ce pasmpenenss MEXIy AaKIMOHEpUTE, IMOJydaBalld 110 TO3W HAYWH CBOSI JIMKBHIAIMOHEH s /am.271 T3/.
JIvkBumanusiTa mpenoaara HaTu4Ire Ha TOCTaThYHO aKTUBU Ha APYKECTBOTO, TaKa Y€ J1a MOXKE J]a TIOTaCH BCUIKHU
CBOM 3aJbJDKEHUSI KbM KPEIUTOPH, B TOBA YUCJIO M OOJUTAIIMOHEPUTE. AKO JNIBHKHUKHT-EMUTEHT HE pasrosara ¢
JIOCTaTHhYHO UMYIIECTBO CIIPSIMO HETO Cle/Ba 1a Oh/ie OTKPUTO MPOU3BOJICTBO MO HECHCTOSITEIHOCT.

B.9

Homunanen nuxeen npoyexnm, Oama, Om KOSIMO 3anoyea 0d ce HA4uciied Jquxea, u cpokoeseme 3a usnjiauianemo l:l,'
Kozamo pasmepvm He e d)ukcupaH — onucauue Ha He208us. OA3UCEH UHCMPYMEHM, naoesic u CNnopas3ymMenHus 3a
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amopmuzayus Ha 3aemd, GKIOYUMENIHO Npoyedypa 3a No2acsiGaHemo My, uxH@opmayus 3a 00xX00a; ume Ha
npeocmagumelis Ha NPUMeNCameiume Ha Obj208U YeHHU KHUICA

OOnuraimuTe ca JUXBOHOCHM, KaTO JIMXBa 3all0ovBa Jia ce HAYHMCISABA MPH TOJAUIICH JIMXBEH MpoleHT oT 5.75%,
cuntano ot Jlatara Ha emucusrta (26 moemspm 2018 r.). JluxBaTa ce W3IUIaNa JBa MBTH TOIMIIHO 33 M3MHHAI
mepron Ha BesAka Jlata Ha NMHXBEHO IUiamaHe. JINXBEHWTE IUIAIAHWUA C€ M3YUCIIBAT KaTO TPOCTA JINXBAa BBPXY
HOMHWHAITHATa CTOMHOCT Ha INPHUTE)KaBaHUTE OT BCEKH MHBECTUTOP OONHIamnnu, CHOTBETHO BBPXY TJIaBHHIATA, 3a
OTJIEITHUTE 6-MECEYHH TEePHOAHN, IIPH 3aKPBIIIABAaHE A0 BTOPHUS 3HAK CIICH JeCeTHYHATA 3armeTas. ,,J[ata Ha JMXBEHO
mramiane” e 6 (mect) mecena cren Jlatata Ha emucusTa (bpBara JlaTa Ha JIMXBEHO IUIaINaHe € mpe3 M. maii 2019
I.), Karo BcsAka ciienBamia Jlata Ha JMXBEHO IDiamane ¢ 6 (Imrect) mecera ciieq mpemxoaHarta Jlata Ha JIMXBEHO
miamane. [Tocmeanara /lata Ha TMXBEHO IUTaliaHe chBHaaa ¢ Jlarata Ha majexa. JlaTuTe Ha TUXBEHH IUTAIAHKS ca
MMOCOYCHHU B CHOOIICHUETO 3a CKIIOYCHHUS OOMUTaroHeH 3aeM 1o wi. 206, an. 6 ot TeproBekus 3aK0OH, OOSIBEHO B
THPrOBCKHUS PETHCTHP MO MapTHaaTa Ha EMUTEHTA.

JlaTuTe Ha JMXBEHWUTE IUTAlaHUSA ca Kakto cheapa: 26.05.2019r.; 26.11.2019r.; 26.05.2020r.; 26.11.2020r.;
26.05.2021r.; 26.11.2021r.; 26.05.2022r.; 26.11.2022r.; 26.05.2023r.; 26.11.2023r.; 26.05.2024r.; 26.11.2024r.;
26.05.2025r.; 26.11.2025r.; 26.05.2026r.; 26.11.2026r.

IlnamaneTo Ha IJIaBHULIATA € HA JeceT BHOCKH OT mo 2 200 XWi. JIB., KaTO MOCIIEIHOTO ChBIIAJa C Iajeka Ha
EMHCHITA.

JlaTuTe Ha TIABHUYHHUTE IUIAIAaHMS ca KakTo ciemasa: — 26.05.2022r.; 26.11.2022r.; 26.05.2023r.; 26.11.2023r.;
26.05.2024r.; 26.11.2024r.; 26.05.2025r.; 26.11.2025r.; 26.05.2026r.; 26.11.2026T.

B cyuaif, ye mgara 3a mamaHe CHBIIQJHE C HEPAOOTEH JCH, IUIAIIAaHETO Ce W3BBPIIBA HA IIBPBUS ClieaBal] paboTeH
JeH. PeanHara 1oX0AHOCT, KOSITO OMXa pealn3upaiy NOTeHIMAIHUTE HHBECTUTOpU B OOIUraiunTe 0OMKHOBEHO I11e
ce pasianyaBa OT HOMHHAIHHUS JOXOJI, M3Pa3eH B JIMXBEHUS KYMOH U III¢ 3aBUCH OT peaulia (GakTopH, B T.4. [ICHATA HA
npugobuBane Ha OOnUranuuTe, MEepHoAa Ha abpkane Ha OONHUralMUTe OT KOHKPETHUS HUHBECTUTOP U IPYTH.
[Tnananero Ha TUXBU M MIaBHUIATa 10 OOIUrallMOHHUS 3aeM e U3BBHpIIBA upe3 [leHTpanHus aeno3urap, ChriiacHO
ckiroueH goroBop ¢ Emutenta. [IpaBo na monydyaT TIaBHUYHH U JIMXBEHU IUTaiaHus uMatr OOauraiuoHepure,
BIHCAaHM B KHUTaTa Ha OOnuranuonepure, BojaeHa ot LenTpanuus nemosutap, 3 (Tpu) pabOTHU AHH IPEAU IaTara
Ha CHOTBETHOTO JIMXBEHO/TJIABHYHO IUIAIIAaHE, CHOTBETHO 5 (meT) padOTHH JHW Tpequ AaraTa Ha MOCICTHO
JINXBEHO/TJIABHUYHO ILIAIaHe, KOETO ChBIA/AA C IIBJIHUS MMaJeK Ha EMUCHATA.

JaraTta Ha magex HaemucusTa e 26.11.2026 r.

B orHomenmsta cu ¢ EmurenTta, OOmurammoHepuTe ce MpPEACTaBIsABAT OT CBOM IpencTaBUTEN, W30paH Ha
npoBeaeHoTo Ha 21.12.2018 r. mppBo 00110 CHOpaHNe Ha OOIUTaIOHepUTe, a UMEHHO ,, Tekcum bank” A/,

B.10 Henpunoorcumo

B.11 Hngopmayus Oanu npeonacanume yeHHu KHudiCA ca uiu uje 6voam obekm Ha 3as6leHue 3d OONycKane 00
mupeysane ¢ o2ned pA3MAHAMA UM HA OP2AHUBUPAH NA3Ap Wl Ha Opyeu PAGHOCMOUHU NA3apu, ¢ YKA36aHe Ha
8bNPOCHUMeE Na3apu
Ille 6bne momameHO 3asiBICHUE 3a perucTpupane 3a 6opcoBa TeproBusi Ha Ob6nuranuure Ha OCHOBHMA Ta3ap Ha
BOB, CermenT 3a oOuraiuu.

Paznen I' — MuopMmanus 3a puckoBere
Enemenm Onosecmsigane na unghopmayusi
r.2 Kniouosu puckose, cneyugpuunu 3a Emumenma u ompacwia, 6 KOUmo motl u3gbpuled OetHoCm

Cucmemamuunu puckoge

Makpouxkonomuuecku puck:. ToBa € PUCKBT OT MAKpPOMKOHOMHYECKH CBTPECEHHS, KOUTO MOraT Ja ce OTpasaT Ha
MKOHOMHYECKUS PACTEX, JOXOIUTE Ha HACEIICHUETO, ThPCEHETO U INpeJlaraHeTo, NedaaOuTe Ha MKOHOMUYECKHUTE
cyOektd u 1p. TeHAeHIMUTEe B MAaKPOMKOHOMHYECKATa 0OCTAaHOBKA BIHSAT HA Ma3apHOTO MPEICTaBsHE W HA KpalHHUTE
pe3yaTaT OT AeWHOCTTa Ha BCUYKH CEKTOPH B MKOHOMMKATA. bbirapus uMa HKOHOMHKA OT OTBOPEH TUI M Pa3BUTHETO
I 3aBUCH NPSKO OT MEXAYyHapOAHUTE Ma3apHU yciaoBusA. B To3u cmuchn paspasunara ce oT cpenata Ha 2008 roxuHa
CBETOBHA MKOHOMHYECKA KpH3a W NPOIBIDKABAIIUTE C Pa3IMyHa MHTEH3WBHOCT IBITOBH NpodieMu B EBpo3oHara ce
0Tpa3sBaT HETaTHBHO HA CTOIAHCKAaTa KOHIOHKTYpa B CTpaHaTa, Haii-Beue IO JIMHKS Ha HaMajsgBaHe Ha M3HOCA U cHaj B
MPUTOKA HAa YYXKIH KalUTaM, KOeTo pedUieKTHpa BbpXY WHBECTHIMOHHATa aKTHBHOCT, HMBOTO Ha Oe3paboruia,
JOXOIUTE M BBTPEIMIHOTO moTpebnenue. [locTeneHHo oT BTopaTa mojoBuHA Ha 2014 r. MKOHOMMKAaTa Ha CTpaHaTa
Hasieze B nogeMm. Ilpe3 2015 r., Temna Ha HapactBane Ha BBII Bb3nmu3a Ha 3.5%, a mpe3 2016 r. e omle no-BUCOK, a
uMeHHO 3.9% (peKop/ieH pe3ysTaT OT HACThIIBAHETO Ha riobanHara kpu3a). [Ipe3 2017 r. OTHOBO UMa CHJICH, Makap U
MO-HUCHK OT mpeaxonHara roguHa pbet Ha BBIT ot 3.8%. ITo mociennn nanan va HCU pbeThT Ha cTpanara npes 2018
r. Bb3nu3a Ha 3.1%. JlefiHocTTa Ha J[py»KeCcTBOTO, pe3yITaTUTE OT ACHHOCTTa U (PMHAHCOBOTO MY ChCTOSIHUE 3aBUCST B
3HAYMTEJIHA CTENEH OT ChCTOSHHETO Ha ObJIrapckara MKOHOMHKA. Bcsika HeraTMBHa NpOMSHAa B €IMH WJIM IIOBEYe
MaKpOUKOHOMHYECKU (aKTOPH, KaTO JIUXBEHUTE HUBA, KOUTO C€ BIMSAAT OT JMXBEHUTE HUBA B EBpo30oHaTa 1o cuiara Ha
mpaBuWiaTa Ha JeicrtBamus B bbiarapus BamyteH Oopx, uHQuanMara, HUBaTa Ha 3amiatute, Oe3paboTHLaTa,

Iy)KAECTPAHHUTE MHBECTUIMH M MEXIYHApOAHATa THPrOBHs, MOTaT 1a UMAaT ChIIECTBEH HEOIaronpusaTeH eeKkT BpXy
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neiiHocTTa Ha EMuHTeHTa, ONepaTMBHHTE My pe3ynTatd W (HHAHCOBO ChbcrosHue. HMurayuonen puck -
WH}nanoHHUAT PUCK € CBBp3aH C BEPOSATHOCTTA OT HaMaJleHWE Ha IIOKyIaTelHaTa CWila Ha MecTHaTa BajyTa U
CBHOTBETHO OT IIOBHUILIEHWE Ha OOLIOTO LEHOBO paBHMIIE B cTpaHara. MHQmanusTa HamalsBa peasHUTEe JAOXOAM H ce
OTpa3siBa B HaMaJiIeHWE Ha BBTPEIIHOTO MOTpeOieHHe, KakTo M B 00e3leHKa Ha aKTUBUTE, IICHOMHHUPAHH B JIEBA.
WH}IanuoHHUAT PUCK Ce CBBP3BA U C BEPOSTHOCTTA CHUIECTBYBAIATa B CTpaHaTa MH(IAKU Aa MOBIHIE HA peasHaTa
BB3BPBLIAEMOCT Ha HHBECTHIIMUTE B CTONAHCKHUS ceKTop. ToBa 03HayaBa, 4e IpH paBHULIE Ha MHQIIALMS [Tpe3 FOJHATa,
Ha/IBUIIABAIl0 HOMHHAJHATaA HOPMa Ha TOJUIIHATAa BB3BPBIIAEMOCT, peajlHaTa HOpPMa Ha BbB3BPAIlaeMOCT Ha
WHBECTUIMS, IEHOMHUHHpAaHA B HAallMOHAJHATAa BaJlyTa Ipe3 roJuHaTa e Oblae orpuuarenHa. CucTeMaTa Ha BaylyTeH
6opx B bearapus KoHTponMpa MapuvHOTO MpeIarade, HO IPYTY BHHIIHU M BBTPEIIHH (GakTopy (Hamp. MOBHUIIABAHETO
Ha [IeHaTa Ha IeTPoJia ¥ IPYTruTe IPUPOJAHU CYPOBUHH, IIEHATa HA TPYJOBUTE PECYPCH H Jp.) MOTaT Jla OKaXKaT HATUCK B
II0COKa Ha YBEJIMYEHHUE Ha [IEHOBUTE HUBA.

Puck, cewpzan c Oe3pabomuyama — PUCKBT, CBbp3aH ¢ Oe3paboTuiara € CBbp3aH C HaMmallsiBaHE Ha peajHara
MOKyTaTeHa CWJIa Ha YacT OT MKOHOMHYECKHTE CYOeKTH (10 TO3M HAa4WH M Ha PEATHOTO CHBKYITHO TBPCEHE B
MKOHOMHMKATA) B pe3yJITaT Ha CIajia Npu ThpceHeTo Ha Tpyad. Craja Ha ThPCEHETO Ha TPYIOBH PECYpCH Ha Ma3apa MOXKe
Jla € B pe3yiraT Ha CTPYKTYpHH IIPOMEHH B MKOHOMMKATa, IIOPaJi HaBIM3aHETO Ha HKOHOMHYECKHS IIMKBI B KPU3HCHA
(a3za, mogIppKaHe Ha U3KYCTBEHO BUCOKU HHMBA Ha paOOTHHTE 3aIUIaTH U JIp.

ITonumuyecku puck- TOBa € PUCKBT, MIPOU3THYALL OT MOJUTHYECKUTE IIPOLIECH B CTpaHATa — PUCK OT IOJIUTHYECKA
JecTa0mIN3alys, IPOMEHH B YIIPABICHHETO, B 3aKOHOJATENHATa ITOJHUTHKA, MKOHOMHYECKaTa IOJUTHKA, JaHbYHATA
cucrema. ITonuTUYECKUAT pUCK € B IpsKa 3aBUCUMOCT OT BEPOSTHOCTTA 3a IPOMEHU B HEOJArompusTHa MOCOKa Ha
BOJICHATa OT IPABHUTEJCTBOTO TMOJHMTHKA. B pe3ynrar OM BB3HHMKHAJIA OMACHOCT OT HETaTUBHU NPOMEHH B OH3HEC
kiuMara [loeTuTe aHraXMMEHTH W HM3HCKBAHUSTA BbB BpPb3Ka C WIGHCTBOTO Ha cTpaHara HU B EC um Obaemoro
npucheTUHsABaHEe KbM EBpO3oHaTa, mpexmoiarat moxoOpsiBaHe Ha OW3HEC KIMMaTa B CTpaHAaTa W yJecHsBaHE Ha
MPEANpPHUEeMayecTBOTO. B KOHKpETHUSI MOMEHT Bbirapus € B cuTyalusi Ha MPOBEICHU IMpPEIH OKOJIO TOJIUHA IOPEAHU
MPECPOYHH MapiaMeHTapHH H300pu U (HOpPMHUpPAHO MPABHUTEICTBO C, U3BECTEH, mpoespornercku npodun, ot ['EPB u
OO0enuHeHN NaTpPUOTH. 3acera MPaBUTEJICTBOTO Pa3uuTa Ha CTAaOMIIHA MapiiaMEeHTapHa MOAKpena, a IpeCceJaTeNICTBOTO
Ha CsBera Ha EBpomelickus cpio3 mpe3 mppBara mojoBmHa Ha 2018 1. cbmo mompuHece 3a ToBa. OTHOCHUTETHO
HecTaOMJIHATa B KPAaTKOCPOUEH AaCIeKT IOJUTHYeCKa OOCTaHOBKA KpHE PHCKOBE, KOMTO BCE OILIE HSIMAaT CBOETO
IposiBIieHHe. BbIpeku smicara Ha OYaKBaHUS 3a CEPUO3HM CHTPECEHHS M 3HAUYMTENIHM MPOMEHU B IPOBEXKAaHATa
MOJIUTHKA, HECUT'YPHOCTTA OTHOCHO OBJICIIOTO YIPaBJICHUE HA CTPaHaTa € ChIECTBEH PHCK, KOWTO MOKE Jja MOBJIUAE Ha
HMKOHOMHMYECKOTO Pa3BUTHE HAa CTPAHATA.

Banymen puck - BanyTHUST pUCK ce CBbP3Ba C Bb3MOXKHOCTTA IPUXO/IUTE Ha CTONAHCKHUTE MPEANIPUATHS B CTpaHaTa Jia
OB/IaT MOBIHSHY OT MMPOMEHHUTE Ha BATYTHHS Kypc Ha JieBa CIPSIMO IpYrH BaxyTH. DUKCHpaHeTo Ha Kypca Ha JieBa KbM
repMaHcKkaTa Mapka (a KbM HACTOSIIMS MOMEHT KbM €JMHHATa €BpOIeiiCKa BajyTa - €BpO) IPH BHBEKAAHETO Ha
cucTeMaTa Ha IapuyeH ChBET B cTpaHarta Ha 1 ronmu 1997 r. nosene 10 orpaHWvaBaHe Ha KojeOaHMATa B Kypca Ha
HallMOHAJIHATa BallyTa CIPSMO HAJOXXWINTE CE€ KaTO OCHOBHU YY)XIECTPaHHH BalyTH. bearapckust nes e ¢ukcupan
KkbM eBpoTo Tipu choTHomeHne | EUR = 1.95583 nB. 3acera 61 MOTJIO Ja CE CUMTA, Y€ BAYTHHUST PUCK 32 HHBECTUIHH
B OBJITapCKy JIeBa OCTaBa MO-BHCOK B CPaBHEHME C TO3HU IPU MHBECTHLUM B €BPO30HATA, JOKOJKOTO CTAOWIIHOCTTAa Ha
cucreMaTa Ha (UKCHpaH BaJlyTeH KypC € 3aBHCHMA OT PaBHMILETO HAa BATYTHHTE PE3ePBU HA LICHTpalHaTa OaHKa U OT
IUTaTE)KHUS OallaHC Ha CTpaHara.

Puck, cévp3an ¢ npomenu ¢ 0aHvUHAMA U PezylamopHama pamka- PerynaTopHusST PUCK € CBbP3aH C Bb3MOKHOCTTA
0T IOTEHIMAIHHY 3ary0U B CJI€ACTBHE IPOMSHATA HA 3aKOHOAATEIHaTa ypeada (BKIIOUUTENHO Ha JaHbYHATA PAMKA).
Kpeoumen puck 3a ovpycasama - KpenuTHUAT PUCK TNPEJCTABISABA BEPOSTHOCTTA OT BJIOIIABAaHE HAa MEXJyHapOAUs
KpeauTeH pedTuHr Ha bearapus. Hucek kpennTeH peWTHHT Ha cTpaHaTa MOXeE Ja JIOBEJAE 10 MO-BUCOKHU JIMXBEHU HUBA,
MO-TEXKKM YCIOBHUs 32 (pUHAHCHpaHe Ha THPrOBCKHTE IPYKECTBa, B TOBa YMCIO M Ha EmwureHTa. JIBITOCPOYHHSAT
KpeauTeH pedTuHr Ha bbiarapus (u3rounuk: M®) B uyxaecTpaHHa U MeCTHa BajlyTa Io ckanara Ha Standard & Poor’s e
BBB- . 3a mocnento, Ha 01.12.2017 r. pefitunra 6e nosuien or BB+ na BBB-, a Ha 01.06.2018 r. 6¢ nogo6pena u
MepCreKTHBaTa OT cTabuiHa Ha monoxurenHa. [Ipe3 HoemBpu 2018 r. Standard & Poor’s moTBbpIU KpEAUTHHS PEUTHHT
Ha crpanara (BBB- ¢ monoxxurenta mepcrnextusa). Peiitunrosara arennuss Moody’s mocneano mosumu Ha 22.07.2011
I. KpeOuTHHsl pedTHHT Ha PemyOnuka Benrapus or Baa3 Ha Baa2 3a nparocpodynuTe Obp)KaBHHU IIEHHH KHIDKA, KaToO
nepcnekTuBara ¢ crabunHa (mpe3 maid 2017 r. pedTHHrbT O MOTBBpACH OT areHuusTa). Cropes ckamara Ha Fitch,
KpEIUTHUAT peHTHHT Ha bbirapus 3a uyxnectpanHa Bainyra € BBB cbc crabunna nepcnexTuBa (3a MOCIIEIHO peiiTuHra
0e noBuwIeH npe3 gekemspu 2017 1. ¢ enHa cTeneH, a npe3 HoemBpH 2018 r. 6e noTBepaeH). JJuxeen puck - JIuxBeHUAT
PHCK € CBBp3aH C MPOMEHUTE B Ia3apHUTE JIMXBEHH HUBA M BIMSHUETO MM BbpXY IIEHHTE Ha (PUHAHCOBHUTE aKTHBH.
3aBUCHMOCTTa MEXY LIEHUTE Ha oOnuranuute ¢ GUKCHpaH JOXOA U JIMXBEHUTE MPOLEHTH € 0OpaTHONPONOPLHOHAIHA,
T.e. TIPU TOBHIIaBaHEe Ha Ia3apHUTE JIMXBEHH MPOLICHTH IIeHATa Ha oOJuranuuTe ¢ QUKCHpaH JOXOJ ce MOHIKaBa U
0o0paTHO — IpH TNOHWKAaBaHE Ha Ma3apHUTE JIMXBEHHW IIPOLEHTH IleHaTa Ha oOiuranuure ¢ (GHUKCUpaH OOXOX Ce
MTOBHIIIABA.

Puck om Hacmwvneane na opcmadxcopuu cvoumus- IlpuponHu OencTBUS, PE3KH KIUMATHYHU TPOMECHH,
TEPOPUCTUYHH aKTOBE W BOEHHHM JI€HCTBUS B OINpelelieHH reorpacku perdoHH, IpeJCTaBIsABalll BaXKHH 3a
Jpy>XeCTBOTO IMa3apH, MOraT Jla OKa)KaT HETaTUBHO BJIMSIHUE BHPXY TEMIIOBETE Ha MOTPEONEHHETO, KOETO Ja 3aceTHe
peanu3auusTa Ha ycayrure Ha JlpyxecTBoTo.
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Hecucmemamuunu puckose

Buvp3uam pacmesnc na [lpyscecmeomo mosice 0a 6v0e npeou3eUKAmMENCmeo 3a HelHume CUcnemMu 3a OnepayuoHen,
aomMunucmpamueen u YuHancoe KOHMPo

OuakBa ce TeMITbT Ha PACTeX U paslIMPsIBAHETO Ha JeiHOCTTa Ha J[pyKecTBOTO Ja MpPOABIDKH, MOJKPENEHH U OT
conuanus GuHaHCOB pecypc Ha OOIMIalOHHUS 3aeM, M CHOTBETHO Jla HapacTBa U HEOOXOANMOCTTa OT OCUTYPsIBaHE Ha
[I0-TOJIEMH YIIPABICHCKH M OIEPAaTUBHH pPECcypcH. JIpyKecTBOTO mojara yCWIWS Ja ONTUMH3HMpa OlepaTUBHATA CU
CTPYKTYpa, KOHTPOJHHUTE U (DMHAHCOBUTE CH CHCTEMH, KaKTO M Ja NpPHUBINYA W 00ydyaBa KBATU(HIMPAH HEPCOHAI.
MeHUDKMBHTBT BSIpBa, Y€ pasnojiara ¢ HeOOXOJMMHUTE PECypcH 3a MPOABIDKABALIOTO pa3lIMpEHHe Ha JEHHOCTTa CH.
O6aue, HAMa CUT'YPHOCT, Y€ CUCTEMUTE 3a onepaTtuBeH U GpuHaHcoB KoHTpoi Ha “IUBEJIBIIMBHT ACETC” EAl we
Morart Jia IpOABJDKAT 1a GYHKIIMOHUPAT [0 HAUYMH, OJIXO/IAIL 1a TIOAIbpKa U YIpaBiisiBa €(peKTUBHO ObACHINS PACTEK.
Jlpyscecmeomo mooice 0a uzbepe Henoo0xXo0auLa na3apua cmpamezus

Bpaemmre nevanOu ¥ Bb3MOXKHOCTTA J1a 00CIIy)KBa CBOUTE 3aJbJDKEHUSI Ha J[py»KEeCTBOTO 3aBHCAT U OT CTpPATETHTA,
n30paHa OT ympaBieHCKHsi ekunl Ha Emurenrta. V300pbT Ha HEmoAXo[slIa Ma3apHa CTpaTEeTHs MOXKE Ja JIOBEAE JI0
3aryOM WJIM TNPOIYCHATH MOJN3U. J[pYyKECTBOTO ce CTpeMH Jia YNpaBisiBa CTPATETHYECKUS] PUCK Ype3 HENpeKbCHATO
HaOMoeHNe Ha W3IIBJIHEHHETO Ha CBOSTa CTpAaTeTHs M Pe3ylTaTH, 3a Ja pearupa BB3MOXHO Hai-O0bp30, ako ca
HeoO0XOIMMH NPOMEHH B cTpaTerusta. Hemoaxonsmure win 3a0aBeHH NIPOMEHH B cTparerusita Ha JIpyxkectBoTo Ouxa
MOIJIM J]a UMaT 3HAYUTENIeH HeOIaronpusaTeH epekT BbpXy HeroBaTa JeHHOCT, ONIEpaTUBHH PE3yaTaTd U (PUHAHCOBO MY
CBCTOSTHHE.

Yenexvm na J[pyscecmeomo 3asucu om ueiinua m.nap. “knwouos” nepconan. Axo /lpysycecmeomo me ycnee oa
npueneye u 3a0vpicu ORUMHU U KeATUDUUUpanu Kaopu, HellHUAmM du3nec moice 0a HOCmpaoa

buzHechT Ha J[py>KECTBOTO € 3aBUCHM B HU3BECTHAa CTEIEH OT IPUHOCAa Ha ompeieneH Opoi Juma, ydacTBallu B
YIIPaBUTEIHUTE U KOHTPOJIHH OPTaHW M BHUCIIUS MEHHIKMBHT Ha EmutenTa.. Hsima curypHOCT, 4e ycIyrute Ha TO3H
“KJIIFOUOB” TEpCOHAI 1Ie OBJAT U 3a B ObJelle Ha pasnojoxenue Ha J[pyxectBoro. KonkypeHuusara B bearapus u Ha
eBpOIEHCKUSI Ma3ap MeXAy padoTomaTennuTe OT (UHAHCOBHS M JPYIH CEKTOPH 3a Ka4eCTBEH IepCOHAl € CEepUO3Ha.
VYenexsT Ha JIpy>KecTBOTO Ie 3aBUCHM, OTYACTH, OT HeWHaTa CIOCOOHOCT Ja 3aJbpika M MOTHBHpA TE3M JIMIA.
HeBw3moxHOCTTa Ha J[pyKEeCcTBOTO Aa MOANBPKA AOCTATHYHO ONMUTEH M KBATH(UIMPAaH MEPCOHAT 38 MEHHIKBPCKH,
ONEpaTUBHM M TEXHUYECKH IIO3UIMH MOXE Jla MUMa 3HAYUTENIeH HeOJaronpusTeH e(QeKT BBbPXY NEHHOCTTa Ha
JpyXecTBOTO, ONEpAaTHBHHUTE pPe3yiTaTd M (UHAHCOBOTO i chcrosHHE. IloHacTosimieM [py:KecTBOTO HE MOAIBPIKA
3aCTpaxoBKa “KIIIOYOB IIepcoHal’”.

Puck om cknrousane na cOeKU CbC CEbP3ARU TUUA NPU YCTLOBUA, PAFIUYABAUH CE OM RA3APHUME

ToBa e pUCKBT, [IpyXKecTBOTO Ja CKIIIOUHU CHEIKH ChC CBBP3aHU JIMLA, KOUTO Ja Ce pa3jiduaBaT IO yCJIOBUS OT Te3H,
KOHTO C€ CKIIOYBAT Ha M3ILUIO MAa3apeH MNPUHIWI, MEXKIYy HECBbp3aHW Jmma. IIpe3 roauHuTe, OOXBaHATH OT
ucropuyeckara QuHaHcoBa uHpopManus, npeacraBeHa B To3u IIpocrnext, JpyKeCTBOTO € CKIIOYBAJIO CAENKU ChC
CBBp3aHU JMIA. J[pyXeCTBOTO CYHMTA, Y€ BCHUYKUTE CIEJKH ChC CBBP3aHHM JIHLA Ca CKIIOYEHH NPH OOMYaHHHTE
THPrOBCKU YCJIOBUS B XOZa Ha JEHHOCTTa CH M HE ce OTJIMYaBaT OT Ma3apHUTe ycioBusa. B Obiemie JpyxecTBOTO He
IUTAHKPA J1a U3BBPIIBA CAEIKH ChC CBBP3aHH JIHLA MIPU YCIOBUSL, PA3INYHH OT ITa3apHHTE.

Puck om npomana ¢ konmpona na Jlpyscecmeomo

Kbm marata Ha [Ipocmekra J[pyxecTBOTO WMa €THOJNMYEH COOCTBEHWK Ha KamuTana — ,,JluBexsnmbHT [pym” AJl. B
Obele, B aKIIHOHEPHATA CTPYKTypa Ha [IpyKeCcTBOTO MOTaT Jia ce BKJIIOUAT U JPYr'H aKLIMOHEPH, BKIIOYUTEIHO Ja Obe
IIpoMeHeH KOHTpoJa BEpXyY [pyxecTBoTo. [IpH eBeHTyaIHO TakoBa CHOMTHE, HIMA TapaHIHs, Y€ HOBUS KOHTPOJIMPAIL
aKIMOHEp HsAMa Ja MPOMEHM CTpaTerusTa 3a pasButue Ha JlpyxecTBoro. ToBa OT CBOSI CTpaHa MOXE Ja HMMa
HeOnaronpusaTeH edekT BbpXxy Om3zHeca Ha J[pykecTBOTO, (MHAHCOBOTO MYy CHCTOSHHE HIIM PE3YJITaTHUTE OT HeroBara
JEHHOCT (BKIIIOUUTEIIHO CIIOCOOHOCTTA MY JIa TIOTacsiBa CBOUTE 3aIbJDKCHHS).

AKko O0voewyomo pazsumue Ha Oelinocmma na JIpysicecmeomo e HedNAZONPUAMHO, MOGA MOce 0 ce Ompasu
HezamueHo no OmHoueHUe Ha napuinume My nomouu u /lpyscecmeomo moxce 0a uma 3ampyoHenusn 0a no2acaea
ceoume 3a0vaceHUn

Criocob6HOCTTa Ha J[py’>KECTBOTO Ja ToracsBa CBOUTE 3aAbJDKEHHS, BKIFOUUTETHO Ja M3IUIAIla TIaBHHULATa U JIUXBUTE TI0
O6nuranuure, € B 3aBUCHUMOCT OT BB3MOXHOCTTA MY Jia IreHepupa B ObJelle IOCTaThYHU MapUYHH MOTOIH. AKO
OB/IEIIOTO pa3BUTHE Ha JelHOCTTa Ha JIpy)KecTBOTO € HeONarompusATHO MOJ BIUSHUE HA Pa3NHYHHA (HaKTOpH
wiamanuaTa kpM OOnuranuoHepuTe MoOraT Aa ObAaT ChHIIECTBEHO 3a0aBeHM, a IPH HAJIWYMETO Ha ONpeleleHU
00CTOSITENCTBA, IOPH 2 He OBAAT N30010 U3BBPIICHH.

Dunancosu puckoee

B xona Ha oOuuaiiHaTa cu cTomaHcka AeHHOCT JpyKecTBOTO € M3JI0KEHO Ha PAa3IMYHU (PUHAHCOBH PUCKOBE: KPEAUTEH
PHCK, TMKBUJIEH PHCK, TA3apeH PUCK, oriepaTuBeH puck. [1azapeH puck € pucKbT Ipu NPOMsAHA Ha Ma3apHUTE LIEHU, KaTo
KypC Ha 4y)KAECTpaHHA BalyTa, JIMXBEHU MPOLCHTH WIN [IEHN Ha KAallUTAJIOBH UHCTPYMEHTH, JOXOIbT Ha [[py»KecTBOTO
WIA CTOWHOCTTa Ha HETOBUTE WHBECTHIIMM Ja ObAaT 3acerHat. llenra Ha ynpaBieHHETO Ha Ta3apHHUS PUCK €
KOHTPOJIMPAHETO MYy B MPUEMJIMBU TPaHHIM, KaTO CE ONTHMHU3Mpa Bh3BpaIlaeMocTTa. [IOMUTUKHUTE 32 YyIpaBieHHe Ha
pucka B JIpy)KeCTBOTO Ca YCTAaHOBEHH C LeJ Ja HIACHTHGUIUPAT M aHAIW3UpPAT PHCKOBETE, BIMSCIIN BBHPXY
JpyXecTBOTO, Ja YCTAHOBSIBAT TPAHMUIIM 32 TIOEMaHe Ha PUCKOBE MO OTIEITHU BUAOBE, NeHUHHUPAT MpaBHiIa 38 KOHTPOI
BBPXY PHUCKOBETEC M ClIa3BaHE Ha YCTAHOBCHHUTC TI'pDaHHUIIU. [TonuTHKUTE M CHUCTEMHUTE IO YIIpaBJICHUE Ha PUCKOBETC
MOJJIKAT Ha PeryiisipHa MpOBEpKa C IeJl yCTAHOBSBAaHE Ha HACTHIIIM W3MEHEHMs Ha Ta3apa M JeHHOCTHTE Ha
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HpyxectBoTo. IpyKeCTBOTO 4Upe3 OO0ydeHHe W IpuiIaraHe Ha YCTAHOBEHUTE CTaHAAPTH M MPOLEAYPH 3a YIpaBieHHUE
LIeJIM J1a Pa3BHE NTUCHMIUIMHA U KOHCTPYKTHUBHA KOHTPOJIHA CPEa, KbJETO BCUUKH CIY)KUTEIH pa3OHpar CBOSATa pOJis U
3aBIDKECHHUS.
Kpeoumen puck
KpenutHuAT pUCK € PUCKBT, 4e KOHTPAreHTHT HAMA J1a U3ITBIHHM 3aIbDKSHUSTA CH 110 JaJeH GUHAHCOB MHCTPYMEHT WITH
JIOTOBOp, KOETO BoIu 110 (puHaHcoBa 3aryba. JIpy>KECTBOTO € M3JI0KEHO Ha KPEIUTEH PHUCK OT CBOUTE OIEpaTUBHU
JeHHOCTH (TJIAaBHO 32 THPTOBCKM B3E€MaHHs), KAKTO M OT JEWHOCTUTE CH MO (HUHAHCHPAHE, BKIIOYUTEIHO NETO3UTE B
0aHKU ¥ (PMHAHCOBH MHCTUTYIIMH, BAyTHH CIEIKH U APYrH (GUHAHCOBH UHCTPYMEHTH.
Jpy>XeCTBOTO KOHTPOJHMpPA CBOSTAa HM3JI0KEHOCT Ha KPEIUTEH PUCK UYpe3 YCTAHOBSBaHE HAa TPAaHHLIM HA PHCKa II0
OTHOILICHHUE Ha OTJEJIHUTE KIMEeHTH. [Ipy>KECTBOTO € Bb3IPHENIO NOJIUTHKA Ha U3BBPUIBAHE Ha JIEJI0BA aKTUBHOCT CaMo C
KPEOUTOCIIOCOOHH HACpeIIHH CTpaHH. JIpyKeCcTBOTO TBbPryBa €IUHCTBEHO C YTBBPAEHH, IUIATEKOCIHOCOOHH
KOHTpareHTu. HerosaTa rmoysmruka e, 4e BCHYKM KIMEHTH, KOUTO JKEJIasT Jja ThPryBaT Ha OTJIO0XKEHO IUIAlIaHe, TOJIexKaT
Ha MPOILIEAYPH 3a MPOBEPKa 3a TAXHATA IUIATeXKOCOocOOHOCT. OCBEH TOBA, Caara o0 ThPrOBCKUTE B3EMAHU C€ CIEIST
TEKYIO, B pe3y/ITaT HAa KOETO EKCIO3UIHMATa Ha JIpy)KECTBOTO KbM KpEIUTEH PUCK HE € chllecTBeHa. CTemneHTa Ha
KPEOUTHHS PHCK, Ha KOSTO € M3I0XKeHO JIpyXeCTBOTO ce ompeneiss OT CTOMHOCTTa Ha TBPTOBCKUTE M JPYTH
KpPaTKOCPOYHH B3€MaHHUS U aKTHBH KbM JaraTa Ha OanmaHca. KpequTHUAT pUCK, KOUTO Bb3HUKBA OT APYruTe (PUHAHCOBU
aKTUBH Ha J[pyXecTBOTO, KaTO HampuMmep, NapU4YHU CPEACTBA U APYrH ()MHAHCOBH aKTHBH, IPE/ICTABISBA KpEAUTHATA
eKcro3uys Ha [IpyKecTBOTO, NMPOM3THYAIA OT BB3MOKHOCTTA HETOBHUTE KOHTPAareHTH 1a HE H3IBIHAT CBOUTE
3agbipkeHus. M3naranero Ha J[py>keCTBOTO Ha KPEJUTEH PUCK € OTpaHHYeHO 10 pa3Mepa Ha OajlaHCcOBaTa CTOMHOCT Ha
(MHAHCOBUTE aKTHUBH, IIPH3HATH B Kpas Ha OTUYETHHUS IEPHOLI.
Jukeuoen puck
JIMKBUAHUAT PHUCK TIPEICTaBIsiBa PUCKBT J[py)KECTBOTO Ja HE MOXeE Ja MOTacH CBOUTE 3aJbJDKEHHS. [pykecTBOTO
rpujiara nojxoll, KOiTo Ja ocurypu HeoOX0oAUMHUS JIMKBHICH PECypC Ja Ce MOCPEIIHAT HACTBIIMINTE 3a/IbJDKCHUS IPU
HOPMAJTHH WJIM CTPECOBH YCJIOBUS 0Oe3 Ja ce pealu3upar HEelMpPUEeMIIMBHU 3aryOW HJIM J1a ce YBPEIW peryTalusaTa Ha
JpyxecTtBoTo.[lpy’K€CTBOTO IpaBU (PUHAHCOBO IUIAHUPAHE, C KOETO Jia IOCPEIlHE WU3IUIALAHeTO Ha pasXogu Hu
TEKYIIUTE CH 3abJDKEHNUS upe3 cuctema “KanenmapHo miiaHupaHe Ha IBIDKEHHE HAa TApUIHUTE CPEACTBa .
Banymen puck
JIpy>XeCTBOTO € M3JI0KEHO Ha BATYTEH PUCK IPH IOKYNKH H/WIH MPONAKON W/WIM MOoeMaHe Ha 3aeMH PasUyHH OT
¢ynkuuonannara Banyra. Kem 30.09.2018 r. JIpyKecTBOTO HE OTUMTA B3€MaHMS U 3a[(b/DKCHUS, HAMA CAEJIKU U HE ce
OYaKBaT TakWBa BHB BaiyTa paznudHa oT BGN, mopaan xoeto [pykecTBOTO He € U3JI0KEHO Ha BATYTEH PHCK.
Juxeen puck
JIMXBEHUAT PUCK NMPOM3TUYA OT KOJIeOaHHUATa B IeHaTa Ha (HHAHCOBUTE MHCTPYMEHTH, C KOUTO JIpyXecTBOTO omepupa,
B 3aBUCHMOCT OT IpoMeHuTe B JjuxBeHuTe HuBa. Kbm 30.09.2018 r. mpemocraBeHute 3aeMu (TJIaBHHUI) OT
JpyXecTBOTO, BKIIIOYEHH B TEKYIIH (PUHAHCOBHM aKTHBHU ca ¢ (UKCHpaHa JIMXBA. BCHUKM ocTaHANIM TEKYLIH aKTHBU H
MaCHBH ca OE3JIMXBEHHU.
Onepamueen puck
OnepaTHBHU PUCKOBE BB3HUKBAT OT BCHYKM onepaunu Ha [pyxkectBoto. Llenta Ha J[pyxecTBOTO € l1a ce ymnpaBiisiBa
OTIEPATHBHHSAT PHCK, Taka ye Ja ce OaJaHchpa Mex 1y N30ArBaHETO Ha (UHAHCOBH 3aryOH M yBpekKIaHEe peIyTalusiTa Ha
JpyXecTBOTO, M IUIOCTHATa e(EKTUBHOCT HA pa3XoJuTe M Ja ce u304rBaT NpoLEAypUTe 3a KOHTPOJ, KOHUTO
OrpaHMYaBaT MHUIMATHBATA M TBOpYeCcTBOTO. OCHOBHATA OTTOBOPHOCT 3a pa3pabOTBaHe M NpHiaraHe Ha KOHTPOJH 32
ONEpaTHBHUS PUCK CE€ Bb3Jara Ha BHCIIETO PHKOBOJCTBO. Ta3u OTTOBOPHOCT ce HOANIOMAara OT Pa3BUTHUETO Ha OOLIM
cTaHaapTH 3a JIpyKecTBOTO 3a ynpaBlieHHe Ha ONIEPaTUBHHUS PHCK B CICIHUTE 00JACTH:

®  U3KMCKBaHMS 32 MOJXOJAMIO paslpelesieHue Ha 3abDKCHUSTA, BKIIOYUTETHO M HE3aBUCHMO OTOPH3UpaHe Ha

CHENKH;

e  H3MCKBAaHW 32 PABHSBAHE U MOHHTOPHHT Ha CIEIKHUTE,

o CBbOTBCTCTBUE C PETYJIATOPHUTC U APYTU IPABHU U3UCKBAHUS

®  JJOKyMEHTAIUs 33 KOHTPOJ U IPOLEAYPH;

e  M3UCKBaHWS 3a [CPHOAWYHA OICHKA Ha OICPATUBHUTE PHUCKOBE M aJeKBaTHOCTTA HA KOHTPOJIUTE W
MPOLEYPHTE 3a CIIPABSHE C WACHTH()UIMPAHUTE PUCKOBE;

®  U3KMCKBaHMJ 32 IOKJIAJIBAaHE HA ONIEPATUBHU 3aryOH U MPEIIOKESHUTE KOPUTUPAIIY JCHCTBUS,

e  pa3BUTHE HA aBapUIHU IUIAaHOBE;

e  o0yueHHe U MPOPECHOHAIHO Pa3BUTHE,;

e  eTHYHH M OW3HEC CTAHIAPTH;

e  HaMaJsABaHE Ha PUCKA, BKIIOYUTEIHO 3aCTPAX0OBKa, KOI'aTo TOBa € e()eKTUBHO.
Jpyscecmeomo ocvujecmenga c60ama 0eitHOCH 8 cpedd ¢ 6UCOKA CHIEeNeH HA KOHKYPEeHWUs
CeKTopbT, B KOHTO ollepupa APYKECTBOTO C€ OTIMYABA ChC CpPela C BUCOKA CTENEH Ha KOHKYPEHLHUs. YBeluueHaTa
KOHKypeHIIst B cepara Ha NpuAoOMBaHE B3eMaHUS U CBHIIBTCTBALIM JAeHHOCTH B bBbarapus Moke Ja HaManu
ONEPATUBHUTE Map;KOBE HA yYaCTHULIMTE Ha Ia3apa WM IO APYr HauWMH Ja 3aCerHe KOHKypEHTHaTa IO3WLMA Ha
“HIUBEJBIIMBHT ACETC” EA/I.

I3

Knrouosu puckoee, cneuuqbutmu 3a 06]111201414147}’16.'
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Ooénuzayuume He ca ROOX00AULA UHBECMUWUA 30 Heonumuu uneecmumopu-O0IUTAIUUTEe Ca CIOXHH
¢uHaHCOBH HMHCTpYMEHTH. OmnuTHUTE NPO()ECHOHAIHU WHBECTUTOPH IO MPHHIUI HE 3aKylyBaT MOA0OHU
(hUHAHCOBYM MHCTPYMEHTH, KATO CIUHCTBEHA MHBECTUIIMS, @ CAMO KaTO HAYMH J1a HAMAJIAT PUCKA WK Ja YBEJINYAT
neqaxbaTa ¢ 0OMHUCIIEHO, IPEIICHEHO U MTOIXOASIIO TOeMaHe Ha PICK B KOHTEKCTA HA IUIOCTHUTE UM MTOPTQEHIIH.
[loTeHIMaTHUAT WHBECTUTOP HE ciieABa jAa WHBecTHpa B OOMWTamuuTe, OCBEH akO0 WMa ONUTAa W 3HAHUATA
(caMOCTOSITETHO TN C TIOMOINITA Ha (UHAHCOB CHBETHHUK) /14 OLICHH aJCKBATHO PUCKOBETE, KOMEHTHPAHH I10-I0TTy
B TO3H MOJPA3/IeN U BIUSHIETO, KOSTO Ta3W MHBECTUINS OM MMaia BbPXY IUIOCTHHS TOPT(ENT Ha HHBECTUTOPA 1
(MHAHCOBOTO MYy CBCTOSHHE. Bcekn moreHmmaneH wHBecTHTOp B OONMranuuTe cieiBa Ja BHUMATEIHO Ja
MIPELeHH JOKOJIKO € MOIXOAAINA Ta3 HHBECTHIINS B CBETIIITHATA HA HETOBHS COOCTBEH CITydail.

AKo 0v0euyomo pazeumue Ha oetinocmma nHa Emumenma e neonazonpuammno, /Ipyscecmeono moixice 0a uma
3ampyonenus 0a uzewvpuiea niaawjanuama no Oonuzayuume u moice 0a He ycnee 0a ocuzypu (PuHaAHCO8
pecypc 3a 3annauiaHe Ha 2nasHuyama u auxeume no Ooénuzayuume, Kozamo me ca OvAICUMU -
CrnocoOHOcTTa Ha J[py»KECTBOTO JAa W3IUIAIlA [JIABHUIATA M JUXBUTe Mo OONHMranuuTe € B 3aBHCUMOCT OT
ObeInTe pe3yaTaTH OT JEWHOCTTa, KOUTO, OT CBOSI CTpaHa, 3aBUCAT OT peauua ¢akropu. Axo J[pyxxectBoTo He
pasmoiara ¢ HeOOXOIUMHUTE MAPUYHU CPEACTBA 32 U3BBPIIBAHE HA JBJDKUMUTE KbM OOMUTAIMOHCPUTE IUTALIAHNS,
TO IIE CIIeBa Aa OCUTYPH 3a IeNiTa BRHINHO (PUHAHCUpaHe. J[pyKecTBOTO MOXKe Jla He yCIee 1a OCHTYpH TaKoBa
(¢uHAHCHpaHe WIK JOPH Jla ycIiee, TO 1a ObJe MPeIOCTaBeHO IIPH MHOTO HEH3TOIHH yCIOBUSA. BCHUko TOBa MOXke
Jla IMa HETaTUBHO OTpakeHHE BHPXY Om3Heca Ha JIpy>KeCTBOTO, pe3yNTaTUTe OT JeHHOCTTa My B (PHHAHCOBOTO MY
checTosiHUE. B TakuBa cirydau, ramaHusaTa KbM OONMHATanOHEpHUTE MOTAT J1a OBJAT CHIIECTBECHO 3a0aBeHH, a TIPU
HAJIMYHMETO Ha OTpEACTICHH OOCTOSTEIICTBA, IOPH 1a He ObJaT U3BBPIICHH.

Puck om npedcpouno nozacagane Ha 3A0BANCEHUAMA NO O0NUAYUOHHUA 3AeM RO UHUWUAMUEA HA
Emumenma — To3u pUCK ce CBBpP3Ba C BB3MOXXHOCTTa OOJMTAIlMOHHUAT 3aeM Ja Oble moraceH oT EmureHTa
npenu nagexa. OOnuranuoHepuTe, 3aKyNWIM IIEHHH KHIDKA OT HAcTOSINAaTa €MHUCHs Ce M3JI0KEHH Ha PUCK OT
npeAIUiala’e, Thbii KaTo OOJMUralMuTe ca W3/aJACHH C OIIMS 3a MPEICPOYHO TOracsiBaHe Ha TIJIaBHHULATA IO
nHuMaruBa Ha EMutenTa. [Ipencpoynoro noracsiBaHe Ha OONMTallMOHHATAa €MUCHSI MOXKE J1a Obje peai3upaHo
0 BCSKO BpeMe 0 UCKaHe Ha EMuTeHTa ciiesl elIHOMECeYHO Mpean3BecTue, OTIPaBeHo A0 obnuranuonepure. B
CiIydail Ha TPEICPOYHO IOTAcsABaHE HA eMUCHATa, EMUTEHTHT ce 3abiDKaBa Jia W3IUIATH JINXBCHUTE TUIAIAHMS,
OBIDKAMH KBM JlaTaTa Ha TIPEACPOYHO IoracsiBaHe. ToBa OOCTOSTEICTBO BOAM JO ONPEACICHH PHCKOBE
(HeTpeIBUIMMH TAPWYHH MOTOIM OT HHBECTHIMATA), KAaTO HHBECTUTOPHUTE HSAMA Ja MOTaT Ja W3IIBJIHAT
WHBECTHIIHOHHUTE CH HAMCPEHHSL.

Jukeuonocmma na Obnuzayuume modxyce 0a e cunno ozpanudena — OONUTANNUTE ca EMUTHPHH TIPH YCIOBUATA
Ha IBPBUYHO HEMyOIMYHO Tpeaarane (4acTHO Iacupane) mo pena Ha wi. 205, an. 2 ot Teproeekus 3akoH. Hsma
CUTYPHOCT, Y€ JUKBUIHOCT Ha OOnuranunte me nMa cief JJomyckaneto um 3a Teproeust Ha bOB. O6nuranuure
MOraT Ja HMaT I0-OTpaHM4YeH BTOPWYEH I[a3ap M MO-ToJIsIMa IPOMEHJIMBOCT Ha I[€HAaTa, B CpPaBHEHHE C
KOHBEHIIMOHAJIHUTE JBJITOBU IIEHHH KHIDKA. JINKBUHOCTTA MOKE Jia UMa CEPHO3EH HeOnaronpusteH eQekT BbpXy
maszapHata ctoiHocT Ha OOnuramumure. Becuduko ToBa MOXKE J1a JIOBele HHBECTHUTOPUTE, KOHTO IOXKEIaAT Ja
npoJasaT B ONpPEAEIeH MOMEHT OOJMraluu, A0 3aTpyJHEHHE Jla HalpaBsAT TOBAa, KAKTO W JO HENpeIBHICHU
3aryomu.

Juxeen (yenoeu) puck — JINXBEHUAT PUCK € PUCKBT OT HEONArompusITHA MPOMSHA Ha meHata Ha OOnuranusra,
KOSITO C€ ABJDKU Ha IPOMSIHA Ha MPeo0IiagaBauTe Ma3apHU JIMXBEHH MPOIEHTH. Thi KaTo HACTOSIIATa SMICHS €
¢ (QuKcHpaH KyNoOH, NpH MOHIKCHHEC Ha TMA3apHHUTE JMXBEHH DPAaBHHINA, HEWHATa IeHa e Ce MOKa4H.
Peuneecmuyuonen puck — PUCKBT TIpH PEHHBECTHpAaHE € PHUCKBT OT BJIaraHe HAa CYMHTE, INOJyYaBaHH NIpHU
KYNOHHHUTE W TJIABHUYHUTE IUIAIAHUS 10 BpeMe Ha IEepHoJa Ha JbpKaHe Ha OONUTanusaTa, MpH TOXOITHOCT,
pa3iIMYHa OT IMbPBOHAYAIHATA JOXOAHOCT JI0 Majexka. AKO CyMHTE OT KyNOHHHTE U TJaBHUYHWTE IUIAINIAHUS Ce
PEHHBECTHpAT Ha HHUBA, IO-HUCKH OT IIbPBOHAYAJHATA JOXOMHOCT JO Majeka, e()EeKTUBHUST [TOXOJ OT
WHBECTHUIUSATA 1€ ObJIe TIO-HUCHK OT ITbPBOHAYATHATA JJOXOIHOCT JI0 Majexa.

Hngprayuonen puck — HGIAIMOHHUAT PUCK C€ CBBP3BA C BEPOSTHOCTTA MHQIIAIMATA JIa MTOBJHSAE HA peajHaTa
BB3BPBIAEMOCT HA WHBECTUIIUHUTE. YMepeHaTa cTereH Ha uHpmarmus cien 1998 r. mo3Boim Ha HKOHOMHYECKHUTE
cyOeKTH J&1la TeHepupaT HeWHQIAIMWOHHU JOXOAW OT JeHHOCTTa. BBIPEKH TOJOXUTEIHUTE TEHACHIINH,
MIPOU3THYAIIN OT YCIOBUATA HAa BAXYTEH OOpHA M MOJIBPIKAHETO Ha PECTPUKTUBHA (PUCKATHA MOJUTHKA, KacaeIln
W3MEHCHHETO Ha WMHJCKCa Ha WH(MIANWATA, OTBOPCHOCTTA Ha OBJrapckara MKOHOMHKATa, 3aBHCHMOCTTa M OT
eHepruiHu n3TouHuIM U pukcupanns kypc BGN/EUR, nopaxnar puck ot "BHoc" Ha undmanus. [1pu HapacTBaHe
Ha HH}IAMUATa B CTpaHATa, pealHaTa JIOXOMHOCT OT MHBECTUIMATA MOXKE J1a CIIAJHE B PE3YJITAT HA MOBUIIABAHE
Ha 00II[0TO IEHOBO PaBHHMIIIC.

Banymen puck-HacrosmaTta emucus OOmuranuu ¢ JEHOMUHUpaHa B ObITapcku JyieBa. [Ipu mpenmonoxenue 3a
3ama3BaHe Ha CHCTeMaTa Ha (UKCHpaH BallyTeH KypC Ha JeBa KbM €BpPOTO, BAlyTE€H PHUCK OT MHBECTUIMITA HE
CBIIIECTBYBA 32 HHBECTUTOPH, YHHUTO CPEJCTBA Ca B JIEBOBE MJIHM €BPO. BaIyTeH PHUCK ChIIECTBYBA 32 HHBECTUTOPH,
YHWTO TBPBOHAYAIHU CPEJCTBA Ca ICHOMHHHMPAHU B IATCKH JOJIAPH WJIM IPyTa BallyTa, Pa3iNdHa OT €BPO H JIEB,
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NOpajy TOCTOSHHHUTE IBIMXKCHUS Ha BaJyTHUTE KypcoBe. VHBECTHTOpH, KOWTO IOeMarT BayTeH PHCK IIPH
MOKYIIKaTa Ha HACTOsIIaTa eMUCHS OMXa YBEJIMYHIN WM HAMaJIMIM e(peKTUBHATA TOXOTHOCT OT UHBECTUIUATA CH
BCJIC/ICTBHE Ha 3aCHJIBaHE WM OTcIabBaHEe Ha Kypca Ha eBPOTO CIIPSIMO ChOTBETHATA BATyTa.

Bwv3moscno e napamempume na emucuama Oobnuzayuu oa 6voam npomenenu — IIpoMEeHU B yCIIOBHATA Ha
ITpomenu B ycnoBusaTa Ha OOIUrannoOHHMS 3a€M Ca JOIYCTUMH OTHOCHO BCHYKHM YCJIIOBHS M IapaMETpU Ha 3aeMa
(B T.4. OTCpPOUYBAHE HA MaAEXKa, IPOMIHA B pa3Mepa Ha JIMXBATa, pa3CPOUBAHE HAa JTMXBEHH U INIABHIUYHM IUIALIAHUS,
IIPOMSHA BBB (PMHAHCOBHTE CHOTHOILICHWUS, KOWTO CJIEIBa Aa chla3Ba EMHTEHTa, MpoMsiHA Ha O0C3MEUCHUETO U
Ip.), KaKTO 1 J0OaBsSHE Ha HOBH YCJIOBHS U ITApaMETPH, HO CaMO IPH YCIOBHE, Y€ TaKMBA MMPOMEHH Ca OZO0OPEHH
ot OOmoTOo crOpaHme Ha OONUTAIMOHEpUTE W OT EMHTEHTa M HE IMPOTHBOpPEYAT HA YCIIOBHSTA, MPEIBUICHU B
MIPWIOKMMOTO 3aKOHOJATENICTBO. TakuBa TMPOMEHHM Morar na ObJaT HampaBeHH Npu pemieHue Ha OOMmIOTO
crOpanre Ha OOJMralMoHEpHUTe, B3€TO C MHO3MHCTBO OT % OT NPEICTaBEHHTE Ha CHOPAHUETO OOIMIraluu
(cbOpaHHeTo € BaJIMIHO, aKO Ha HEro NPUCHCTBAT, JHUYHO WM 4Ype3 YIIBIHOMOIIEHH IPEJCTaBHUTEIH,
oOnuranroHepy NMpUTekaBallyd He I0-MaJKo OT 2/3 oT u3aaaeHuTte odmuranuu). OOIMraMoHEepHTe, IilacyBalld
NIPOTUB NMPOMEHHUTE WJIM HENPUCHCTBAIM Ha OOLIOTO ChOpaHMe ca 0OBBbpP3aHH OT BaJHIHO B3ETOTO PEIICHHE Ha
O6mmoro crbpanue Ha OOIUTraIMOHEPHUTE.

Puckoge 3a obnuzayuonepume npu HeusnvIHeHUe HA KAAY3a/U OmM 3ACMPAX06amMeEIHUA 002080P OM CHMPANA
na Emumenma

O0e3nedyeHneTo mo Hacrosmara eMucus OOmUranuy € 3acTpaxoBka ,,OONMUralliOHHN EMHUCHH, CKITIOYEHA C €IHO
OT Hai-TOJNIEMHTE 3acTPaxOBaTEJIHH JAPY)KECTBA B CTpaHara. [loTeHIMalHWTE WHBECTHTOPH ClIEABA Ja HMaT
NIPEABHA, Y€ TP ONPENCNCHN YCIOBHS, HAIIPUMEp HEIUIAIlaHEe Ha HAKOA OT BHOCKHTE IO 3acTpaxoBaTelHaTa
npemusi OT cTpaHa Ha EmuTeHTa, 3acTpaxoBaTeNHHs JOTOBOp Lie ObJie MPEKpaTeH M OOJMTalMOHHMS 3aeM IIe
Oblle NpeACPOYHO M3UCKyeM. JloBepeHuMKa Ha OOIMralMOHEpHTe cilelBa Ja CJIeAd AAJIU 3acTpaxoBKaTa Ha
obe3neyenuero no EMucusTa e BanuaHa (BKIIOYUTEIHO, 1and EMUTEHTa € 3amiaTil AbhDKUMaTa 3acTpaxoBaTesiHa
IIpeMus).

Puckoge 3a obnucauyuonepume npu HEUINbAHEHUE HA 3ACMPAXOE6AMENTHUA 002060pD OM CHMPAHA HA
3acmpaxoeamens

To3zu puck ce cBBp3Ba C BB3MOKHOCTTA 3aCTPaxoBaTEIAT Ja OTKaKE M3IUIALIAHEe Ha JBJDKUMATA 110 3aCTpaxoBKaTa
cyma. [Ipu eBeHTyamHO HAacTHIIBaHE HA TaKbB PHUCK EMHTEHTHT 3aBe’la MCK CHIVIACHO MPHIOXKHMOTO IIPAaBO B
o0ImuTe ycinoBHA MO CKJIIOYEHATa 3acTPaxoBKa M CIIOPOBETE MEXAY CTpPaHHTE c€ IpeasBABAT Npex Chla B
cefayMIneTo Ha 3actpaxoBarens. B OOmuTe ycioBHs IO 3aCTpaxoBKaTa, c€ ChIBPXKAT KJIAY3H, CBBP3aHHU C
MIOJIMTHYECKH CHOUTHUS, HACTBIMIN Ha TepuTOpHsATa Ha Pemybnnka brirapus kaTo BoiiHa, peBOMIOHMS, IPEBPaAT U
Jp., KOUTO TIPEMSTCTBAT M3ITBIHEHUETO Ha 3a]bJDKCHUATA 110 EMUCHATA, IIPHU HACTHIIBAHETO Ha KOUTO PUCKA CH
OCTaBa 3a OOJUraIiHOHEpUTE.

Puckoge, cevp3anu c 6va2apcKua nazap Ha YEHHU KHUJICA

BB3MOXXHO € WHBECTUTOPHTE Ja pasmojaraTr ¢ Mo-Manko HMHGopMarms 3a OBJTapcKus Ma3ap Ha IEHHU KHHXKa,
OTKOJIKOTO € HalW4Ha 3a Jpy’KeCTBa Ha JAPYTH Ia3apy Ha LIEHHHW KHIDKA. Bce olne nMa M3BECTHa pas3inka B
peryIupaHeTo M Haa30pa Ha OBJTApCKUs Ma3ap Ha IIGHHM KHIDKA (BBIPEKHM MPUIAraHETO Ha EBPOINEHCKUTE
JVPEKTUBH B Ta3W 00JACT), U B JEHCTBHATA Ha WHBECTHTOPHUTE, OPOKEpUTE M APYTUTE Ma3apHH YYaCTHUIIH, B
cpaBHeHHe ¢ mazapute B 3anmagHa EBpoma u CALL. Komucusra 3a ¢puHAHCOB Ha/I30p CIEAM 3a Pa3KpHUBAHETO HA
nH}opmanus M Cla3BaHETO HA APYIMTE PEryJaTUBHM CTaHIAAPTH Ha OBJITapckus ma3ap Ha LEHHW KHIDKA, 3a
CIa3BaHETO Ha 3aKOHUTE M M3]aBa HapeAOW M yKa3aHUs 3a 33bIDKCHHATa OTHOCHO pa3KpHBaHe HAa MHGOPMAIWs,
THPTOBHATA C LICHHU KHIDKA MTPU HAJIMYUETO Ha BBTpPEIIHA MH(OpManus n Jpyru BIPOcH. Bee mak € Bb3MOXKHO
Jla UMa TO-MaJIKO IyOJIMYHO JOCTBITHA MHGOpMAIMs 332 OBIrapcKUTE APYKECTBA, OTKOJIKOTO OOWKHOBEHO C€
MIPEJOCTaBsl Ha Pa3loJ0KEHHE Ha HHBECTHUTOPUTE OT IyOJUYHHUTE APYXKECTBa Ha JAPYTHTE Mazapu Ha IEHHU

KHIDKa, KOETO MOJKE JIa C€ OTpa3u Ha neHata Ha O0nmuraumre.

Pazgen /I — Mudopmanus 3a npeajiaraHeTo

Enemenm

Onosecmssane na ungopmayus

71.26

IIpuuunu 3a npednacanemo u u3NON38aHe HA NOCMBIICHUAMA, KO2AMO CA PA3IUYHU OM peanrusupaHe Ha neuanoa
u/unu xeodicupane Ha puckose
Habpanute oT 00MMraliuoHHaTa EMHCHS CPEIICTBA B pa3Mep Ha okoio 21 988 xwmi. nB. ca M3MOI3BaHU 32
¢dbopmupaneTo Ha J00pe auBepcupUIMpaH MOPTQeisa oT (UHAHCOBU aKTHBH (B3eMaHHs U IECHUH, SUIOBE Ha
JIOrOBOpHU (DOHJI0OBE), KOUTO Ja OCUTypsiBa JOXOJHOCT HaJ| CpeJHATa 3a ma3apa M eJIHOBPEMEHHO C TOBa Ja
rapaHTHpa BUCOKO HHMBO Ha 3amuTa. [locThIUIEHUATa OT OOMUTallMOHHATA EMUCHS Ca U3IOJI3BaHH, KAKTO CJIE/BA!
e  [OKYNKa Ha B3eMaHHs B pa3Mep Ha 16 944 xwuun. nB. (B 1. 5.2.1. Ha PerucTpaudoHHUs JOKYMEHT €
mpeacTaBeHa 0000meHa WHQOpMaIus OTHOCHO mopTdeiiaa oT B3eMaHUs Ha ,,/IUBETBIIMBHT
Acerc”, npunodutu ciex 30.09.2019 r. BKI. MaTypUTET, JUXBEH NMPOLEHT W HAIWYMe/IUIca Ha
obe3neueHue);
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®  [IOKYyIIKa Ha JISUIOBE Ha JOTOBOPHHM (hoHAOBE B pazMep Ha 3 400 xui. nB.;
e Crnen mppBOHauajdHATa MHBECTHUIIMS B KPAaTKOCPOUYHHM B3eMaHHs B pa3Mep Ha 16 944 xun. nB.,
Cpelry 4acT OT TAX, JpyKeCTBOTO ¢ MPUIOOMIO aKIMK Ha MyOJIWYHU JApPY’KECTBA B pa3Mep Ha 7
600 xu.
[ )
Hanpaenure HHBECTHIINH ca CHOOpa3eHH IO MAaTypPHTET U JIMXBEHA JOXOJHOCT ChC CTPYKTypaTa Ha IUIAIIaHUS I10
OONHMTanMOHHMS 3aeM, Taka 4Ye J1a TOKPUBAT HYXAWTE HA APYKECTBOTO H J]a TApaHTHPAT HETOBOTO CBOEBPEMEHHO
oOciry)XBaHe.

1.3

Ycnosus na npeonazanemo

[IpennaranuTe 3a IOIyCKaHE JO THPTOBHUS Ha PETYJIHMPAH Ia3ap OOIWIaly OT HACTOSINATa EMHCHS ca H31aJCHH
Ha ocHoBaHMe Wwi. 204 ot THProBckus 3aKOH M BB Bpb3ka ¢ wi. 19, an. 1, 1. “n” ot Ycraa Ha [IpyxecTBOTO C
Pemenne Ha CrBeTa Ha aupekTopute oT 16.11.2018 r.

Emucusra obnuranmy Oe eMuTHpaHa NPU YCIOBHsITa Ha HemyOnn4HO (4acTHO) mpemtaraHe Ha 26.11.2018 r.
KopnopatuBHuTe 0oOMMranyu OT HAacTOSIIATa €MHCHUS e OBbJAT JOIyCHATH 3a THPTOBHUS HA PErylMpaH rnasap Ha
LIEHHU KHIDKA, CJIeJ] EBEeHTYaJHOTO MOTBbpXkJaaBaHe Ha Hactosius IIpocnekr or K@®H, or nara, ompexnenena ot
CwBera Ha ampekTtopure Ha ,bpiarapcka ®onmoBa bopca” AJl. TeproBusrta ¢ TIX ce MpeycTaHOBABa 5 /met/
paboOTHM OHU Mpeau Majexka Ha eMHCHsTa. BropuyHaTa THProBHUsS Ha €MHCHSITAa KOPIIOPATHBHU OOJIHMIallUK IIE Ce
M3BBpLIBA CHIIACHO NMPAaBUIHULIMTE 3a AEHHOCTTA Ha ,,beirapcka ®onnosa bopca” Al u ,,llenTpanen eno3zurap”

AJL

714

Heca HaJINIC CbIICCTBCHU 34 EMUCHATA WJIN NPCJIAraHETO MHTCPECHU, BKIIIOUUTCIHO KOH(l)J'II/IKTI/I Ha UHTCPCCH.

17

HuxakBu Takcu WiIM pa3xogu HsAMa Ja OBJAT 3alUlalllaHd OT WJIM 3a CMETKa Ha JIMNATa, KOWTO ThPryBaT C
oOnuranun, ocBeH oOM4YalHUTE OAHKOBM TAKCH II0 MAPUYHH NPEBOAM Ha OOCTYXBAalIMTE T'M OaHKH, TaKCUTE U
KOMHCHOHHTE 34 CMETKa Ha HHBECTUTOPUTE CBHIVIACHO JOTOBOPUTE MM C OOCITYXBalIUTe T'M HHBECTHLIMOHHH
MOCPEIHUIIM, KAKTO M CHOTBETHH OOMEHHHM TaKCH Ha BallyTa, akO MHBECTUTOPHT JKeJae Ja HalpaBH IUIAIIAHE B
yyXJeCTpaHHa BalyTa, U MoXe JAa ObJe 3aIbDKCH Ja 3aIylaTH ChOTBETHHTE OOMEHHH TakcH. ChoOpasHO
JIOTOBOpUTE C OOCHYXXBallUTe T'M HMHBECTUIMOHHH IOCPEIHUIM, WHBECTUTOPHUTE MOXE Ja 3aluialiar Hu
JOIIBIIHUTETHU pa3xoau (B ToBa yucio Takcu 3a bOb nnmm LlenTpanHus nemo3urap), KOUTO HE ca BKIIOUCHH BBHB
BB3HArPKACHUETO Ha OOCITy>KBallMs 'M MHBECTHLHMOHEH NocpenHuK. VIHBecTuTOpHTE ClenBa Ja ce MHPOpMUpaT
0T 00CIyKBaIuTe T OaHKU ¥ UHBECTUI[IOHHU ITOCPEIHUIM OTHOCHO KOHKPETHHS pa3Mep Ha JIbIDKUMHUTE UM TaKCH
1 KOMHCHOHH, BKJIIOUHTEIHO OTHOCHO pa3Mepa Ha JONBJIHHUTEIHUTE Pa3sXoJ 3a CMETKa Ha KIHCHTHTE (B TOBa
grcyo Takcu 3a bOB win LenTpanaus nenosurap).
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JIOyMOANMCAHOTO JMle, B KauecTBOTO cu Ha npencrasnssaul ,,JIMBEJITBIIMBHT
ACETC” EAJl, ¢ noanuca cu pekiapupa, de Pestomero Ha Ilpocmekra choTBETCTBA Ha
M3HMCKBAHUATA HA 3aKOHA.

Jluma llapankosa

M3nbaHuTeNeH TUPEKTOD
Ha ,,/JUBEJILIIMBHT ACETC” EAX
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Jomynoanucanure JuIla, B KA4eCTBOTO CH HAa TipeacTaBisBamm lleHTpanna
KoonepatuBHa OaHka” AJl, B Ka4ecTBOTO i Ha YIIBIHOMOILEH WHBECTHMIMOHEH HMOCPEOHHK Ha
»AABEJIBIIMBHT ACETC” EA/Jl, ¢ mommmca cu aexnapupar, 4e Pestomero nHa Ilpocmekra
CHOTBETCTBA Ha U3UCKBAHMATA Ha 3aKOHA.

AN\
Teoprin Kocxon

Casa CroiiHos

HsnemaureneH AUPEKTOP SIBJIHHUTEIICH U

Ha ,lleHTpanHa kooneparuBHa Ganka” AJ] Ha . lleHrpandaxoonepa H
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i

|
JlonynoAmicaHuTe JIULA, B KAYeCTBOTO CH Ha MpPEICTaB/IABaLIH 3A1 ,, Apmeerr” AJl, B
KayecTBOTO My Ha 3acTpaxoBaTesll Ha H3JaJieHaTa OT LJUBEJIBIIMBHT ACETC” EAl
OGAMTALMOHHA eMHCHS, C MOANMCA CH AeKIapupar, ye PesromeTo Ha [IpocnekTa CLOTBETCTBA Ha

U3UCKBAaHUATA HA 3aKOHA.

4
Mupono6 Hearos Kouncrantyn Benes

W3MIBIHATENEH JUPEKTOP UsnbnHufeneH AUPEKTOp
3A , Apmeery” Al 3A ,,Apmeen” AJl




	Reziume_DevAssets - clear
	Last Pages from Rezume_DevAssets-clear



