“bbJIFTEPUAH EBPYEMN3 I'PYII” EAJL

Pe3iome

Yacr I ot IIpocniekra
3A JIONTYCKAHE JIO ThbPI'OBU S HA PET'YJIMPAH ITA3AP HA EMUCHSA

OBJIMT" AT
ISIN ko BG2100018188
Pa3mep Ha 00IHUTaIHOHHUS 3aeM 15 000 000 (meTHamECET MUJINOHA) JICBa
BaiyTa Ha 00MHMTraOHHUS 3aeM Jle (BGN)
Bpoii kopnopaTUBHU 00U AN 15 000 (merHamecet Xuiastau) 6post
Jata Ha uznaBane 28 nexemBpu 2018 1.
Bua Ha KopriopaTHBHHTE 00T aiK OOMKHOBEHH, JINXBOHOCHH, OC3HAIIMYHH, NOMMEHHH, CBOOOIHO
HpeXBbPIIsIeMH, He0Oe3eueHn
CpouHocT 7 (cenem) roguHu
W3muianjane Ha riIaBHUALATA 28.06.2021 r.; 28.12.2021 r.; 28.06.2022 r.; 28.12.2022 r.;

28.06.2023 r.; 28.12.2023 r.; 28.06.2024 r.; 28.12.2024 r;
28.06.2025 .; 28.12.2025 r.
JIuxsa 3.6% Ha roauiHa 6a3za

[Iepuoa Ha MUXBEHO IUTaLaHE 6 (mecr) Mecena

I/IHeecmuguoueH nocpedmm no emucuama
H»HEHTPAJIHA KOOITEPATUBHA BAHKA“ Al
rp. Codus, 0y.. ,Ilapurpaacko moce” Ne87

IMpocniexTsT chabprka nsnata nudopmanus 3a ,,bbJI'TEPUAH EBPYEU3 I'PYIT” EA/l, HeoOxonnma
3a B3eMaHE Ha PEIICHUE 32 HHBECTHPAHE B EMUTHPAHUTE OT J[py’KecTBOTO OOJIMTaluy, BKIFOUUTEITHO OCHOBHUTE
pUCKOBe, CBBp3aHU C JIpy>KECTBOTO M NEHHOCTTa My. B HHTepec Ha MHBECTHUTOpUTE € Ja C€ 3alo3HasT C

Perucrpannonnus nokyment (Hacr II ot IIpocnekra), kakTo u ¢ JlokymMeHTa 3a mpeiaraHuTe IIeHHN KHIKA Ha
,BBJIITEPUAH EBPYEI3 I'PYIT” AJT (Yacr III ot [IpocnexTa), mpeu 1a B3eMaT MHBECTHIIHOHHO PELICHHE.

UnenoBere Ha CwBera Ha mupektopute Ha ,.bbBJI'EPUMAH EBPYEN3 TI'PVII” EAJL,
OTrOBApAT COJNUAAPHO 3a BPEAWTE, MPUUYMHEHH OT HEBEPHH, 3a0iyXIaBallli WA HEMbJIHH JaHHU B
PestomMeTo. MHBECTUIMOHHHUAT MOCPEIHMK II0 €MHCHSATa OTTOBaps COJNMAAPHO 3a BPEOWTE, NPUYHHEHH OT
HEBEpHH, 3a0JyXKIaBall WK HEMbIHA NaHHH B Pestomero. ChCTaBUTENUTE HA TOAWUIIHUTE (UHAHCOBU
oTueTd Ha JIpy>ECTBOTO OTroBapsT COJMIAPHO C JHUIATa MO MPEIXOJHOTO HM3PEUCHUE 3a BpEIu,
NPUYMHEHU OT HEBEPHM, 3a0NyKIaBallld WM HEMBJIHM JaHHA BbB (UHAHCOBUTE OTYETH Ha

JpykecTBOTO, a OMUTOPUTE — 32 BPEANUTE, IPUINHEHH OT OJUTHPAHUTE OT TSIX (PHHAHCOBU OTUETH.
KOMUCHATA 3A ®PUHAHCOB HA/ZI30P E NIOTBBPAUJIA ITPOCIIEKTA C PEHIEHUE
Ne..... OT ...... 2019 r., KOETO HE E IPENIOPBKA 3A HHBECTUPAHE B OBJIMT ALTUUTE.

KOMUCHATA 3A PUHAHCOB HAJ30P HE HOCH OTTOBOPHOCT 3A BEPHOCTTA "
II'bJIHOTATA HA CBABPKAIIUTE CE B ITIPOCIIEKTA JAHHMU.

9 centemBpu 2019 r.
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HUHBECTUTOPUTE MOTI'AT JA HOJYYAT U JA CE 3ANO3HAAT C INPOCIHEKTA, KAKTO U JA
INOJYYAT JOINBJIHUTE/IHA HTHO®OPMAINUA ITO HEI'O B OOPUCUTE HA:

= EMMHMTEHTA: BBJIEPUAH EBPYEM3 I'PYII EAJT

. rp. Codus,
BBJITEPUAH EBPYEU3 T'PYIT EAL] yiL. “Cr. Kapaka” Ne 2
Ten. +3592980 16 11, B. 165, ot 9.00 — 17.00 1.

E-mail: paskova@chimimport.bg

= YHOBJHOMOIIEH NTHBECTUILIMOHEH wlleHTpaiHa koonepaTuBHa 0anka” A/l
MOCPE/IHHK: I'p. Codus, byn. Lapurpancko moce” 87
Jupexuus MHBeCTHIIMOHHO OaHKHpaHe
HEHTPAJIHA KOOIIEPATUBHA BAHKA AJl Ten. (+359 2) 92 34 720, ot 9.00 — 17.00

Dakc: (+359 2) 980 43 86
E-mail: kiril.andreev@ccbank.bg

HNuBectutropute Morar aa ce 3ano3Hasir ¢ [Ipocnekra u Ha “Bbbarapcka gonnoa dopca” AJl, cien
npreMaHeTo Ha obnurauuute Ha J{pyx’ecTBOTO 32 60pCOBa THPTrOBHSI.

Hneecmupanemo 6 ueHHU KHUIMCA € C6BP3AHO ¢ onpeodeieHu puckoge. Buiw wacmma “Puckosu
axkmopu” (2nasa 4) om Pecucmpayuonnus 0okymenm u wacmma “Puckoeu ¢haxkmopu” (2naea 2)
om OOKyMeHma 3a npeonazanume UEHHU KHUCA, CHLOBPIHCAWU OCHOGHUME cheyuuunu 3a
oeiinocmma Ha /[lpyscecmeomo u npeonazanume ooauzayuu puckoee. Bcuuku puckose ca
onucanu noopoono é nacmoawusa Ilpocnexkm 3a donyckane 00 mvpzoéusn Ha pezyiupan nazap Ha
UEHHU KHUMCA.

H3IIOJI3BAHHU CBKPAIIIEHU A :

“Emutentst’ win “JpysxectBoro” — ,, 5 BJITEPUAH EBPYEN3 I'PYII” EAJL
“bdb* unu “bopcara‘“ — “brarapcka ®onnosa bopca” Al
“3IIMLK” — “3akoH 3a myOIMYHOTO MpeJiaraHe Ha [eHHH KHKXa
“3IIOU” — ,,3aKk0H 3a ma3apuTe Ha (UHAHCOBU UHCTPYMEHTH
“K®H* nimu “Komucusara® — Komucus 3a GpuHAHCOB HAI30p
“OCA” — 00110 chOpaHHe HA aKITHOHEPHUTE
,»OCO” — 0610 chOpanue Ha OONMUTALUOHEPUTE
“IA” — “Lentpanen Hemozutap” Al
,»II1” — IHBECTUITMOHEH TTOCPEITHUK
»CI” — CbBeT Ha TUPEKTOPUTE

Hacmoswuam pazoen om Ilpocnexma npeocmaensasa ,,Pesiome” no cmucvaa na un. 24 (1) om
Peznamenm (EC) 809/2004 2., usmenen ¢ Pecnamenm (EC) No 486/2012 e.
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Pasnen A — BoBeaeHne U npeaynpe:xieHusi KbM HHBECTUTOPHUTE

Enemenm

Onosecmasane Ha unpopmayus

Al

IIpedynpesicoenue KoM uHgecmumopume

Hacrosimoto Pestome ciensa na ce dyere kaTo BbBeldeHHE KbM IIpocmexTa M BCSAKO pellleHHE 32 MHBECTHUPaHE B
npejajaraHuTe OONHWraluKM cliefBa Ja Ce OCHOBaBa Ha pasriexaaHe M nperneHka Ha uenus [lpocnekr ot
uHBecTHTOpHTE. B ciiydaii Ha npensiBsiBaHe Ha ChAEOEH HCK OTHOCHO MH(OpMaNMsATa, ChabpxkKalia ce B [Ipocnekra, B
CBHOTBETCTBUE C HALMOHAIHOTO 3aKOHOJATEICTBO HA JbpKABATA WICHKA, 32 HHBECTUTOPA HILEL] MOXKE JJa Bb3HUKHE
3aJb/DKEHHE 3a 3alllallaHe Ha pa3HOCKUTEe 3a mpeBold Ha Ilpocrekta mnpenu oOpasyBaHe Ha ChICOHOTO
MPOU3BOJCTBO. JIumara, KOUTO ca U3TOTBUIN HACTOALIMS pa3fel, BKIIIOYUTEIHO HEFOBUS IIPEBOJ, HOCST Irpa)JIaHCKa
OTIOBOPHOCT 3a BPEIH CaMo aKo ChIbprKallara ce B Hero nHpopMamus € 3a0ayx1aBamia, HeBIpHA WM IPOTUBOPEUH
Ha Jpyrute 9actu Ha IIpocnexra wim He ChIbpXKa, IPH cpaBHEHME C IIpocrmekra B HEroBaTa IUIOCT, KIIFOYOBATA
uH(popmanus, KosITo OM HOATIOMOTHAJIA IPEIIEHKaTa Ha HHBECTUTOPUTE JAJIM J1a HHBECTUPAT B IICHHUTE KHIDKA.

A2

He ce npunara kbM HacTosIaTa EMUCHS, TIPEIBU KOETO HSIMa MPEIOCTABEHO ChIilacue OT cTpaHa Ha EMuTeHnTa nimm
Ha JIMLETO, OTTOBOPHO 3a CHCTABSIHETO HAa IIPOCIIEKTA, 33 M3MOJI3BAHE HA MPOCIEKTAa OT TPETH JHLA BbB BPB3Ka C
MOCJIE/IBAIlA TIPENPOiak0a MITM OKOHYATETHO IUTACKPAHE HA [IEHHN KHIXKA OT MHBECTUIIMOHHU MTOCPEIHUIN
HNuBecTuTOpHTE CileABa Aa MMAT NpeABHA, e MHMOPMANUSTA OTHOCHO YCJOBHMSITA W NapaMeTpUTe Ha
odepTaTa OT BCeKH e€JIMH HHBECTHIIMOHEH IOCPEeAHMK ce NpeJocTaBsi KbM MOMeHTa Ha (eprara oT
ChOTBETHHSI HHBECTHIOHEH MOCPeTHUK.

Paznen b — Undopmaunus 3a EMurenra

Enemenm

Onosecmsgane na unghopmayus

b.1

FOpuouuecko u mvpeoscko ume Ha emumenma .
HaumenoBanuero Ha Emurtenra e ,,bbJI'EPUAH EBPYEN3 I'PVIT” EAJL.

5.2

Ceoanuwe u npasua opma Ha emumenma; 3AKOHOOAMENCMBO CHIIACHO KOEMO eMUMEHMbM YAPAICHABA
OeliHocmma cu; 0vpI*HCABA HA pe2UCmpayus Ha eMumernma

EmutenTsT € peructpupan B PemyOmmka Beiarapus kaTo akIMOHEPHO IpYKeCTBO. EMUTEHTHT € yupeneH u
OCBIIECTBSABA JEHHOCTTA CH CHITIACHO 3aKOHOAATENCTBOTO Ha PenmyOmmka benrapus. EMUTEHTBT € cbe cenanuiie u
aapec Ha ympasiaenue: T1p. Codwus, yin. “Credan Kapamxa” Ne 2. LEI kox nHa Ewmwurenra:
894500PAAAN238DFUA27.

5.46

Bcuuku uzeecmnu mendenyuu, 3acazawu eMumenma u ompaciume, @ KOUmMo U3gbpuiéa 0etnocm

Ha EmureHTa He ca M3BECTHH TEHICHLUH, KOJICOAHUS, M3UCKBAHMS, AHTAKUMEHTH WM CHOUTHS, KOUTO Ja ce
OuaKBA J]a OKAXKAT 3HAUMTE]ICH e(eKT BbPXy mepcrekrtuBute Ha ,,BBJITEPUAH EBPYEW3 I'PVII” EAJ] 3a
TeKylara uHaHCcOBa rOAMHA.

b5

Onucanue na UKOHOMUYECKAMA 2PYNd, OM KOSAMO e 4acm eMumenma u no3Uuyuama My 6 Hesl

I'pyna BBJITEPMAH EBPYE3 ['PVII /['pynara/ e KOHTponupaHa, mo cMuchia Ha § 1, 1. 14 ot IP ua 3IIILK, ot
CJHOJIMYHUS COOCTBEHMK Ha Kamutana ,,Xumummopt’ AJl, mpurexasamo 100% ot kamutama Ha EmwurteHTa.
b BJII'EPUAH EBPYEN3 I'PVIT” EAJl uma vHBeCTHLIMY B CIE€OHUTE IbIIEPHU ApyxkecTBa: ,.bbarapus Ep“ A/l
(99.99%) u , bearapus Ep Mennrananc” EAJ] (100%). ,,BbJITEPUAH EBPYEN3 TPYIT” EAJ] Ma HHBECTHIMH B
CJIEZIHUTE acOLMMpPaHH JpyKecTBa: ,,Amaneyc boarapus OO/ (45%), ,,Cunep Yunrc bearapus” OO/] (42.50%),
»wlydprxansa Texuuk Codus” OO/ (24.90%) u ,,Cyucnopt bearapus” A/l (49%).

5.9

Hpyaicecmeomo ne npedcmass npoeHo3u 3a nedanoume.

5.10

Onucanue Ha ecmecmeomo HA 6CUYKU K8ATUDUKAYUU 8 0OUMOPCKUs OOKIA0 HA (uHaHCco8ama uHpopmayus 3a
MUHATU NEpUooU

B omuropckuTe nokiIaad KbM romuimHuTe (GUHAHCOBH oTdeTH Ha Emurenta 3a 2017 r. u 2018 r. He ce chabpKaT
KBIM(HUKALUK HA OJTUTOPUTE.

5.12

Hs306pana knouosa unancosa ungopmayus

HUcropuueckara ¢punancoBa unpopmarus Ha J[pykecTBoto e u3rorsena B chborBerctBue ¢ MCPO npueru ot EC.
CrnenBamara Tabiuma MpeacTaBs KIIOUOBH ITOKA3aTeNd 3a JTOXOAUTE Ha [IpyKeCTBOTO M OCHOBHHUTE KaTETOPHH
AKTHUBH W TACHBH, M3BJICYCHN OT OAMTHUPAHU FOJUIIHK (prHAHCOBH oTYeTH Ha EmutenTta kpM 31 mexemspu 2017 u
2018 r.

IMoxa3aTesn (B XHJI. JIB.) 31.12.2017 31.12.2018
Jlannu om Hekonconuoupanume omuemu 3a neuandoama uiu 3azybama
[Ipuxonu OT IOTOBOPH C KIMEHTH 8564 853
[Ipuxoau oT TUBUIEHTH 1261 4 899
OO0110 ONepaTUBHU Pa3XxoIu (4 400) (1007)
OnepartuBHa nedanba/(3ary6a) 5425 4745
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[Ipuxonu ot MUXBU 1125 172
Pasxonu 3a muxsu (3 525) (3770)
IMeuan6a/(3ary6a) npean qaHbBIN 1 800 1067
Pa3xon 3a nanbim (56) 373
Herna newan6a/(3ary6a) 3a ronuaata 1744 1440
Jloxon Ha akmms ( JIB.) 0.06 0.05

JluBuaeHT Ha akuus (JIB.) - -

IMoxa3aTesan (B XHJI. JIB.) 31.12.2017 31.12.2018
Jlannu om nexonconuoupanume omuemu 3a UHAHCOBOMO CbCMOAHUE
Herexymu axktuBy, B T. 4. 214 406 302919
Hneecmuyuu 6 0Ovyepnu npeonpusmus 200 580 287 065
Hneecmuyuu 6 acoyuupanu npeonpusmus 12 365 12 365
Texyum akTuBY, B T. 4. 117 088 35730
Bzemanusa om cevpsanu nuya 1802 29424
Kpamxocpounu ¢punancosu akmusu 109 244 442
Iapu u napuunu exeuganenmu 5823 5783
OO01110 aKTUBU 331 494 338 649
Herexymu nacusy, B T. 4. 59 759 105 412
Lwneocpounu 3a0vnocenus 14795 44 836
Lwneocpounu 3a0vadcenuss KoM C8bP3AHU TUYA 44 964 60576
Texyum nacusy, B T. 4. 49 553 10 542
Kpamxocpounu 3a0vaocenun Kom c6bp3anu auya 37456 8415
00110 nmacuBy (IPUBJICUCHU CPEACTBA) 109 312 115954
CoOcTBeH KanuTal, B T. 4. 222182 222 695
Axyuonepen kanuman 30 881 30 881
Bpoit akuny (xwi. 6post) 30 881 30 881
IMoxa3aTesau (B XHJI. JIB.) 31.12.2017 31.12.2018
Jlannu om nexonconuoupanume omuemu 3a NApuUYHUMe NOMOUU
HerHu onepaTuBHM apu4HYU IOTOLU 3344 2612
Heten mapuyeH mOTOK OT MHAHCOBA JCHHOCT (3 3406) (2 653)
Herna npomsiHa B mapu ¥ Mapu4HU €KBUBAJICHTH 2) 41)

B nmombiHeHme kbM H30paHaTa KiIO4oBa (uHAHCOBa MH(OpManMs IO-TOpe, HE € HaIuIe ChIIeCTBEeHa
HeOnaronpusaTHa NPOMsAHa B HepclekTuBHTe Ha EmunTeHTa ciex farata Ha IOcienHara IyONMKanus Ha
omutupanute GpuHancosu otyet (kpm 31.12.2018 r.).

Hsima 3HaunTeIHM IPOMEHM BbB (PMHAHCOBATA M/WIIM THPrOBCKATa MO3UIMS, HACTBIIWIM CJIe]| TIEpHOoia O0XBaHAT OT
ucropuyeckara punancosa nHpopmanus (31.12.2018 r.).

b.13 Heomoasnawnume cvbumus, Koumo 6 3HAYUMENHA CcmeneH O0a UMam OMHOWEHUe KbM OYEHKAMA Ha
naamedcocnocoonocmma wa Emumenma ca, kakmo cieosa:
Ipe3 mecen aexemspu 2018 r. . BFBJITEPUAH EBPYEM3 I'PYII” EAJl usnane npu yclIOBHATA HA HEHyOIMYHO
npejyiarane (4acTHO TUTaCUpaHe) eMICHS OONUTauy Ha obma croiftHocT 15 000 xumm. iB.
Kbm parara Ha Hactosmmsa [Ipocmext, EMuTeHTa € H3BBPIIMI IHPBOTO IBIDKAMO JIMXBEHO IUIAIIAHE KBM
obnuranroHepuTe B pazMep Ha o6mo 269 250 ..
IIpes mecer roru 2019 1. gpIIEpHOTO ApY)KECcTBO ,,bharapus Ep” A/l e momyumno 6aHKoB KpeauT B pasmep Ha 2 000
XUIL. JIB.
Hsamva apyrm nHeotnaBHammam cpOuTHA, cnenndudHd 3a EMHTEHTa W HETOBHTE NBIIEPHU APYKECTBA, KOWTO B
3HAYMTEJHA CTEIIeH MMaT OTHOIICHHE KbM OlIEHKaTa Ha HeroBaTa M TsXHa IUIaTeKOCIOCOOHOCT.

b.14 3asucumocm na emumenma om npednpusimusi ¢ I pynama

,.bbJI'EPUAH EBPYEN3 I'PVIIT” EAJl e xoHTponupan npsiko no cmuchiaa Ha § 1, 1. 14 or JIP na 3K ot
myOIMYIHOTO JApyXKecTBO ,, Xumumnopt” A/l

KoM narara Ha [pocnexta ,,5bJITEPMAH EBPYEM3 I'PYII” EAJI He e 3aBHCHM OT ApyruTe CyOeKTH B paMKHTE
Ha ['pymarta, KaTo ciezBa Jia ce oT4eTe 00CTOSITEJICTBOTO, Ue EMUTEeHTa € MHBECTHpaIl cpecTBa 3a NpUI00MBaHEe Ha
TE3U JPYy’XKEeCTBa OT IpynaTa, KOMTO OT CBOS CTPAHA OCUTYpsIBAT 3HAUMTENIHO 4acT OT INPUXOAMTE OT ONEpaTUBHA

4
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JeiHOCT (OCHOBHO 1oJ (hopMaTa Ha JUBHIICHTH).

515

Omnrcanyre Ha OCHOBHUTE eiiHOCTTH Ha EMuTeHTa

[IpenmersT Ha nmefiHocT Ha EmuTeHTa e: mpmmoOuBaHe, ympaBlieHHE W TMpomakOda Ha ydacThs B OBITapCKH
Ipy>KecTBa, IPEIMMHO B 00JacTTa Ha aBHALUATa, (GPMHAHCHPAHE Ha APY>KECTBA, B KOUTO NUMa yJacTHe, CIIOMaraTeIIHH
JIEHHOCTH B OONIacTTa Ha BB3MYIIHWS TPAHCIOPT B CTpaHaTa M 4yXOmHA. [IpyKecTBOTO ce creruaiu3upa B
peanu3upaHe Ha aBHAIMOHHM IPOEKTH, KaKTO MEXIyHapOJHHU, Taka W B CTpaHara. Pa3BuThe Ha MEXIYHApOIHO
C'I)prJIHI/l‘ieCTBO B O6J'IaCTTa Ha aBUAILIMOHHATAa I/IH)IyCTpI/lSI. y‘laCTBa B peauua JOKOUHT BeH‘H)pI/I C Me)K}IyHapO[lHO
yJacTue.

5.16

EMHUTEHTBT € NpsiKO KOHTPOJIMPAH OT IyOINYHOTO APYKECTBO ,, Xumummopt” AJl.

5.17

Kpeoumnume petimuneu na emumenma uiu Ha He2osume OblI208U YEHHU KHUICA, ONPedelenu N0 He2080 UCKAHE UlU
npu CoMpPYOHULECTNBOMO MY 8 PelMUH208UsL NPoyec
HsimMa mpucBOeH KpeuTeH pEHTUHT HAa eMUCHCsITa Wi EMuTeHTa.

Pasznen B — Mupopmanus 32 HEHHUTE KHUKA

Enemenm

Onogecmssane Ha uHgopmayus

B.1

Buo u knac ma yenmume KHudica, Koumo ce npediacam u/uiu  OORYCKAM 00 MbP2O8US, GKIOYUMETHO
UOeHMUpUKAYUOHEH KOO HA YeHHU KHUMCA

Emucwusita € mbpBa 1o pel — OOMKHOBEHH, OS3HAIMYHH, IOMMEHHH, JINXBOHOCHH, HE00e3MeUeHH, HEKOHBEPTHPYEMHU
obnuranuu, u3gazeHa ot JIpyKecTBOTO MpH YCIOBUSATa Ha YaCTHO MpejjiaraHe, ¢ o0Illa HOMHHAJIHA CTOMHOCT
15 000 000 neBa. Homuuannara croinocT Ha egqna O6muramus € 1 000 nesa, ¢ ISIN xoxg BG2100018188.

B.2

Banyma na emucusima yennu knudica
OO6suraiuTe ca JCHOMUHUAPaHU B Obyirapcku jiea /BGN/.

B.5

Ozpanuuenus 6bpxy c60000HAMA NPEXELPIAEMOCH HA YEHHUTNE KHUICA

CpIilacHO 3aKoHa U YcioBuATa Ha OOnuranuute, NOCIEIHUTE CE IPEXBBPIIAT CBOOOIHO, CIIOPE ] BOJIATA HA TEXHUTE
coOCcTBeHHMIIM. B KOHKpeTHH cilydyau MorarT Ja BB3HHUKHAT HOPMATHBHU 3a0paHW WM CHEUMAIHN HM3MCKBAHMS
OTHOCHO NPEXBBPJIMMOCT Ha aKIWK, HAIPUMEP MPH 3aJI0T WK 3anop Ha Obuuranmu.

B8

Onucanue Ha npasama, C6bP3AHU C YeHHUMe KHUJCA, CYOOPOUHUPAHOCM, OSPAHUYEHUS HA Npasama no YeHHume
KHUdMCA.
Benuku OOnuranuu ca OT eIWH KIIaC M OCHUTYpSIBAT €IHAKBHU IpaBa Ha mputTexatenute cu. OCHOBHUTE IpaBa Ha
OO0muranuoHepuTe ca:

® B3eMaHMJ 32 TJIaBHUIIA, TPEICTABIBAIA HOMIUHATHATA CTOMHOCT Ha MpHUTekaBaHuTe OOMuTaum;

¢ B3€MaHWJ 32 JINXBH 10 IpuTekaBaHuTe OOnuranuu;

e [IPaBO HA y4YacTHE U MpaBo Ha riac B O6moTo crbpanne Ha Obmuranuonepute (Bcaka OOnuranys JaBa mpaBo Ha
€IIMH TJ1ac).

® MPABO Jla C¢ MCKAa CBHKBaHE Ha 00O ChOpaHHWE HAa OOJIMIallMOHEPUTE — B TOJI3a HA OOJUTAI[HOHEPH, KOHWTO
MpeacTaBasaBaT Hail-Manko 1/10 oT chOTBETHATA EMUCHS,

e [1paBo Ha nHQpopManus;

® IpaBo Ja MOUCKAT Jia ObJIe N3a/IcHa 3aMoBe] 3a U3MblIHeHHE chriaacHo wi. 417, .10 ot I'TIK.

® [IPaBO JIa CE Y/OBJICTBOPSBAT MPEIU YJIOBICTBOPSBAHC HA B3CMAaHMATA HAa AKIIMOHEPUTE NPHU JIMKBHIAIMS Ha
HpyxectBoTo. EnBa citen ynoBineTBOpsiBaHE Ha BCHYKU KPEIUTOPH Ha APY>KECTBOTO, OCTAHAIOTO My HMYIIIECTBO CE€
pasmpenens MEXAy AakKIHOHEpWTEe, IONydaBalld IO TO3M HAYWH CBOSA JMKBUAAUWOHEH s /wr.271 T3/.
JIukBHanmaTa mMpeanoiara HaIM4INe Ha JOCTATHYHO aKTHBH Ha JPY>KECTBOTO, TaKa Y€ Ja MOXKE J1a MOTaCH BCHYKH
CBOM 3a[IBJDKCHHUS KbM KPEIUTOPH, B TOBA YHCIIO M OOIHTAIlHOHEpHUTE. AKO IITBKHUKBT-EMUTEHT HE pasIoara ¢
JIOCTaThYHO UMYILECTBO CIIPSIMO HETO ciie/iBa 1a O'bJie OTKPUTO MPOM3BOJICTBO MO HECHCTOSTEIHOCT.

B.9

Homunanen auxeéen npoyenm, dama, om KOsAmMo 3an046a 04 ce HAYUCAABA IUX6A, U CPOKOBGeme 34 UNIAWAHEmO U,
K02amo pasmepvbm He e (UKCUpaH — ONUCAHUEe HA He208Us 0a3ucen UHCMPYMEHM, NAoexdc U CnopasymMeHus 3d
amMopmusayus Ha 3aeMa, SKIIOYUMENTHO Hpoyedypd 3a NO2ACA6AHemO MY, uH@opmayus 3a 00X00d, ume Ha
npedcmasumelisi HA npumedcamenume Ha Obi208U YeHHU KHUICA

O6JII/IFaLII/II/lTe Ca JIUXBOHOCHH, KaTO JIMXBa 3alloyBa Jga CC HaduCJidBa l'lpl/l TOAULICH JIMXBCH HpOIJ,eHT oT 3.6%,
cuntano ot [larara Ha emucusrta (28 nexemBpu 2018 r.). JluxBara ce m3uiama gBa IBTH T'OAWIIHO 32 W3MHHAI
nepruon Ha Besika JlaTa Ha NHMXBEHO IutamiaHe. JIMXBEHWTE IUTANAHUS CE M3YMCIABAT KAaTO IMPOCTA JHXBA BBHPXY
HOMWHAJTHATA CTOWHOCT Ha MPUTEKABAaHUTE OT BCEKH MHBECTUTOpP OOJNHIaluHd, ChOTBETHO BBPXY TJIaBHHIATA, 32
OTJIIENTHUTE 6-MECEYHH MEPUOIH, TIPH 3aKPBIIIIBaHE O BTOPHS 3HAK CIIEH JeCeTHYHATa 3amleTas. ,,JlaTa Ha JTHXBEHO
wramane” e 6 (mect) mecera ciex Jlarata Ha emucusara (mbpBata Jlata Ha JIMXBEHO IUTANIaHe € mpe3 M. toHu 2019
r.), KaTo BcsAka cienBama JlaTa Ha NUXBEHO IUiamade e 6 (mect) mecema cien npeaxonHara Jlata Ha JHXBEHO
miamane. [locnennara Jlata Ha IMXBEHO IUIamaHe chBHaga ¢ Jlarara Ha magexa. JlaTuTe Ha IMXBEHHM ILIAIIAHUS Ca
MTOCOYEHHN B CHOOIIEHUETO 3a CKIIIOUEHUs] oOIuraimoneH 3aeM mo wi. 206, an. 6 oT THproBckusi 3aK0H, 0OSIBEHO B
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TBproBeckust perucTbp No naprugata Ha Emutenra.

JlaTuTe Ha JMXBEHHUTE IUTAAHUSA ca KakTto cueasa: 28.06.2019r.; 28.12.2019r.; 28.06.2020r.; 28.12.2020r.
28.06.2021 r.; 28.12.2021 1.;28.06.2022 r.;28.12.2022 1.; 28.06.2023 T.; 28.12.2023 1.; 28.06.2024 1.; 28.12.2024
r.; 28.06.2025 r.; 28.12.2025 .

[LramaneTo Ha riaBHMIIATA € Ha AeceT BHOCKH OT 1m0 1 500 xu. iB., KaTo MOCIEIHOTO ChBMOAa C Majeka
Ha EMUCHSITA.

JlaTuTe Ha TTIAaBHUYHHTE TUTAIaHus ca kakto ciensa: 28.06.2021 r.; 28.12.2021 r.; 28.06.2022 r.; 28.12.2022 r.;
28.06.2023 1.; 28.12.2023 1.; 28.06.2024 1.; 28.12.2024 1.; 28.06.2025 1.; 28.12.2025 T.

B cnyuaii, e nara 3a ruiamiaHe chBHagHe ¢ HEPaOOTEH JIeH, MUIAIAHETO CE M3BBPIIBA HA IIBPBHS CleBal] PaboTeH
neH. PeanHara TOXOMHOCT, KOSITO OMXa peann3upaii MOTeHIMATHATE HHBeCTUTOpH B OOIuranunte 0OMKHOBEHO ITIe
ce pa3yinuaBa OT HOMUHAJIHUS IOXOJ, U3Pa3eH B JIMXBEHUs KYIIOH M i€ 3aBHCH OT peauiia (akTopy, B T.4. IeHaTa Ha
npugobuBane Ha OOauranuurte, nepuoaa Ha AbpkaHe Ha OONUralMUTe OT KOHKPETHHS WHBECTUTOP W JPYTH.
[Tnanjanero Ha JIMXBH ¥ IaBHUIATA 110 OOIUTAMOHHUS 3aeM CE M3BBPINBa upe3 LIeHTpanHust neno3urap, ChbriiacHO
CKIJIOUCH ZlOFOBOp C EMl/ITeHTa. HpaBo aa nonyan TJIAaBHUYHU U JIMXBCHU IJIalllaHUA HMMAT O6HI/lFaHI/lOHepI/ITe,
BITMCAHU B KHUTaTa Ha OOmuramuonepure, BojeHa ot Llenrpanaus aemosutap, 1 (eauH) paboTeH NeH Ipean naTara
Ha CBHOTBETHOTO JIMXBCHO/TIIABHYHO IUIAINAHE, CHOTBETHO 3 (TpH) paOOTHH MHMU TPEAM JaTara Ha MOCIETHO
JIMXBEHO/TJIABHUYHO IUIAIIAHE, KOETO CHBIAAAa C IBJIHHUS Iafek HAa E€MHCHATAa. BCHYKM TJIABHUYHM ILIAILAHMS,
JIBJDKUMH 32 €IHA OOJHMIalusl Ce U3BBPIIBAT B JIeBa.

JlaTaTa Ha magex HaemucusTa ¢ 28.12.2025 T.

B otHouienusita cu ¢ Emurenrta, O0nurannoHepuTe ce MpeaCTaBiIsBaT OT CBOM [OBEPEHHK, H30paH Ha MPOBEACHOTO
Ha 13.02.2019 r. o6mo crOpanne Ha obauranmonepute, a umeHHo MI1 ,,AbB MuBectuiiun” EOO/I.

B.10 Henpunooicumo

B.11 Hngopmayus Ooanu npeonazanume yenHu KHUXNCA ca uiu we 6voam obekm Ha 3asa6leHue 3a O00NYCKaHe 00
mupayeane ¢ 021ed pasMaHama um Ha OP2aHU3UpAH nazap uiu Ha Opyeu PAeHOCMOUHU NA3apu, ¢ YKa3eame Ha
8bNPOCHUME NA3apU
Ille Obme MomaneHO 3asiBICHHE 3a pErucTpupaHe 3a OopcoBa ThproBus Ha OOmuranuute Ha OCHOBHHUSA Ma3ap Ha
B®b, CermenT 3a o0Mranmu.

Paznen I' — Undopmanus 3a puckoBere
Enemenm Onogecmssarne Ha ungopmayus
r2 Knouosu puckose, cneyuguunu 3a EMumenma u ompacvida, 8 KOUmo mot uzgbpuied 0etiHoCH:

Cucmemamuunu puckoge

Maxpourxonomuuecku puck: ToBa e pUCKBT OT MAKPOUKOHOMHYECKH CHTPECEHISI, KOUTO MOTAT JIa C€ OTPa3sT Ha
UKOHOMHYECKHUS PACTEX, JOXOANTE HA HACEICHNUETO, THPCEHETO U MpeUIaraHeTo, MeJaOnTe Ha HKOHOMUIECKUTE
cyoektn U Ap. TeHOeHnUHUTe B MaKpOWKOHOMHYECKaTa OOCTAHOBKA BIFSIAT HA ITTa3apHOTO INPEACTABSHE M Ha
KpaifHUTE pe3yNTaTH OT EeHHOCTTa Ha BCHYKH CEKTOPH B MKOHOMHKATa. bbiarapus mMa MKOHOMHKAa OT OTBOPEH
TUI ¥ Pa3sBUTHETO ¥ 3aBUCH NPSKO OT MEXKAYHAPOTHHUTE MMA3apHU YCIOBHS. B TO3M CMHCHI pa3pas3miaTa ce OT
cpenara Ha 2008 ToguHa CBETOBHA MKOHOMUYECKA KpH3a U MPOIBIDKABAIINTE C pa3IndHa HHTEH3UBHOCT IBJITOBU
npoGyiemu B EBpo3oHaTa ce oTpa3sBaT HETaTUBHO Ha CTOINAHCKATa KOHIOHKTYypa B CTpaHara, Hal-Be4e IO JIMHUS
Ha HaMaJsIBaHE HA M3HOCA W CIaJl B IPUTOKA HAa YYXKIU KallUTaIH, KOETO pedieKTHpa BbPXY MHBECTHUIIMOHHATA
AKTHBHOCT, HUBOTO Ha 0e3paboTuIa, TOXOANUTE M BHTPEUIHOTO NoTpedieHue. [locTeneHHo OT BTOpara MOJIOBHHA
Ha 2014 r. UIKOHOMHMKATa Ha CTpaHaTa HaBies3e B noxaeM. Ilpe3 2015 r., Temna Ha HapacTBane Ha bBII Bb31M3a Ha
3.6%, npe3 2016 1. e 3.9% (pekopacH pe3ynaTaT OT HACTHIIBAHETO HA TiIo0AIHATA KpW3a), a 10 MpeIBApUTCIHH
nmaaHu npe3 2017 r. u 2018 1. e B pasmep otHOoBO Ha 3.8% m 3.1% cporBerHO. JleiiHocTTa Ha Jlpy’kecTBOTO,
pe3yaTaTuTe OT HEHHOCTTa W (MHAHCOBOTO MYy CBHCTOSHHUE 3aBHCAT B 3HAYHTENHA CTEICH OT CHCTOSHHETO Ha
Obirapckata HKOHOMUKA. Beska HeraTWBHA NMPOMSHA B €IUH WIM IOBEYE MAaKpPOWKOHOMHYECKH (PaKTOpH, KaTo
JMXBEHUTE HUBA, KOUTO CE BIMSAT OT JIMXBCHWTE HMBA B EBpo30HAaTa Mo cmijiaTa Ha IpaBWiIaTa Ha AeHCTBAIIMA B
Benrapus Bamyten Gopa, mH(pIanusATa, HUBaTa HA 3aIulaTHTE, Oe3paboTuIaTa, Jy>KAECTPAaHHUTE HHBECTHINU H
MEXIyHapoHAaTa ThProBHs, MOTaT Ja UMaT ChIIECTBEH HeOmaromnpusTeH edekt BbpXy neiHocTTa Ha EMuTEHTa,
OlepaTHBHUTE MY pe3yJiTaTu 1 (pUHAHCOBO cheTosiHue. Hughnayuonen puck - IHGIAIMOHHUST PUCK € CBBP3aH C
BEPOSITHOCTTA OT HaMaJICHUE Ha MMOKyIaTellHaTa Cruila Ha MeCTHaTa BajyTa U ChOTBETHO OT HOBHILIEHUE HA 0OLIOTO
LIEHOBO paBHUILE B cTpaHaTta. MHQuauusTa HamansBa peajHUTE JOXOAM M CE€ OTpa3sBa B HaMaJleHHE Ha
BBTPELIHOTO NOTpeOiIeHNe, KaKTO M B 00e3IeHKa Ha aKTHUBHTE, ICHOMUHUPAHHU B jieBa. MH(IanmoHHMAT puck ce
CBBP3Ba U C BEPOSATHOCTTA CHIIECTBYBAIlaTa B CTpaHaTa MH(IIAMA Ja MOBIIMIE Ha peaiHaTa Bh3BPBILAEMOCT Ha
VMHBECTHLIMUTE B CTONAHCKHMS CEKTOp. ToBa oO3HayaBa, 4e NpU paBHMIIE Ha HHQUIAIMS Tpe3 TOJHMHATa,
HA/IBHUIIABANl0 HOMHHAJIHATA HOpMa HAa TOJWINHATA BH3BPBIIAEMOCT, peajHaTa HOpMa Ha BB3BpAIIaeMOCT Ha
WHBECTHUIN, ICHOMUHUpPaHa B HAI[MOHAIHATA BalyTa Mpe3 TOAMHATA I1e O0bae oTpumnarenHa. Jlo BpBEeXKIAHETO Ha
BayTHHA Oopx (1 romm 1997r.), WHGIAMMOHHUAT PUCK MMAIe 0CE3aeMO BB3IEHCTBHE BBPXY PE3yNTaTHTE Ha
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cronanckute equHUIM. ClieZl BbBEKAAHETO HA CTAOMIN3aIlMOHHATA TIPOTpamMa, BallyTHHS O0op 1 GUKCHpPAHETO Ha
Kypca Ha JieBa CIIPsIMO TepMaHCKaTa MapKa KaTo pe3epBHA BallyTa, WHGUIANuUATa B beirapus 3HaYATETHO HAMaI,
KOETO JOBeAe 10 crabmim3mpaHe Ha MaKpPOMKOHOMHYECKaTa oOcTaHOBKAa Karo Ipuio. Puck, cewpszan c
be3pabomuyama — PUCKbT, CBBP3aH ¢ 6e3paboTHIiaTa € CBBP3aH ¢ HaMaJIsiBaHe Ha pealHaTa MOKyaTeIHa CHla Ha
4acT OT MKOHOMUYECKHUTE CYyOeKTH (II0 TO3M HAYMH M Ha PEaIHOTO CHBKYITHO ThPCEHE B HKOHOMHUKATAa) B PE3YITaT
Ha Clajia npu TbpceHeTo Ha Tpyl. Crajga Ha ThPCEHETO Ha TPYIOBH PECYpPCH Ha Ia3apa MOXE Ja € B pe3yJiTar Ha
CTPYKTYPHH TNPOMEHM B HKOHOMHKATa, TOPaJM HAaBJIU3aHETO HAa MKOHOMHYECKHs LUKBI B KpH3HCHa (asa,
HOJIbp)KaHe Ha W3KYyCTBEHO BHCOKM HMBA Ha paboTHUTE 3amiatd U ap. Iloaumuuecku puck - Tlonmuruaeckusr
PHCK ce CBBp3Ba C M0siBaTa Ha CHTPECEHUS B IIOJINTHYECKOTO MTOJIOXKEHHE, BOJCIIH JI0 BJIOIIAaBaHE Ha HOPMAJIHOTO
(yHKIIMOHMpaHe Ha IbpP)KaBHUTE OpPraHW W MHCTUTYLIMH. TOH ce u3pas3siBa B IpeNNpHeMaHEeTo OT CTpaHa Ha
opUIUANHUTE BIACTH HAa MEPKH W WHHUIHATHBH, KOUTO MOTaT [a JOBEeJaT A0 BIOIIABAHE Ha Ma3apHUTE H
WHBECTUIIMOHHN YCIIOBHSI, MPH KOUTO JPYXKECTBOTO OCBHIIECTBSABA CBOSTa ICHHOCT, JO BIOIIaBaHE Ha
(hMHAHCOBUTE PE3YNTATH U CHOTBETHO Ha JOXOJHOCTTA, KOATO IMONy4aBaT akiuoHepuTe. Cpeln MOIUTUICCKUTE
PHCKOBE Ca U YCHEITHOTO MpoAbDKaBaHe Ha mHTerpupanero Ha benrapus B EC. IIpuemanero Ha cTpaHaTa HU B
EC nerutumupa ukoHOMHYECKUTE peopMu, KOUTO Osfxa MPEeaIpUETH B UMETO Ha MHTETpanuATa Ha CTpaHaTa B
Ob6urHocTTa. B KOHKpEeTHHSI MOMEHT BhaTapus € B CUTyarus Ha IPOBEICHH MTOPEIHN PEACPOYHN apIaMeHTapHI
n300pu U cHOpMHUPaHO KOATMLUHOHHO MPABUTEICTBO ChC CPABHHUTENIHO MpoeBporeiicku npoduii. OTHOCUTETHO
HecTaOWIIHaTa B KPAaTKOCPOYEH acleKT IMOJMTHYECKa 00CTAaHOBKA KpPHUE PHUCKOBE, KOMTO BCE OILE HSAMAT CBOETO
IIPOSABJICHUC. B'I)HpeKI/l JiMricata Ha O4YakBaHHUs 3a CCPUO3HU CHTPECCHUA U 3HAUYUTCIIHA ITPOMCHU B MIPOBC)KAaHATa
MOJIMTHKA, HECUTYPHOCTTA OTHOCHO OBJEIIOTO YNpaBlieHWE Ha CTpaHaTa € ChILECTBEH PHUCK, KOHTO MOxe jaa
NOBJIMsC Ha WKOHOMHMYECKOTO pa3BUTHE Ha cTpaHara. Baaymen puck - BanyTHHAT pUCK ce CBBp3Ba C
BB3MOXKHOCTTA IPUXOJIUTE HA CTOINAHCKUTE MPEANPUATHS B CTpaHaTa na OBJAT MOBJIMSHMA OT IIPOMEHUTE Ha
BAJYTHHS KypC Ha JIeBa CIIPsIMO IpyTd Barytd. DUKCHpaHETO HA Kypca Ha JieBa KbM IrepMaHCKaTa Mapka (a KbM
HACTOSIINS MOMEHT KbM eIMHHATa €BPOIICHCKa BaTyTa - €BpO) MPH BHBEKIAHETO HA CHCTEMAaTa Ha MTapHUYeH ChBET
B cTpaHaTa Ha | romu 1997 r. moBene 1o orpaHmYaBaHe Ha KOJIeOaHUATA B Kypca Ha HAIMOHATHATA BATyTa CIPSIMO
HAJIOKWJIATE C€ KaTo OCHOBHM UYXKAECTPaHHH BaIyTH. BBATapCKUAT JeB € (PUKCHpaH KBM €BPOTO MpPH
crotHOmeHne 1 EUR = 1.95583 nB. 3acera obaye OM MOTJIO J1a C€ CUMTA, Y€ BATYTHUAT PUCK 32 WHBECTUIIUH B
OBJIrapcKu JieBa OCTaBa I0-BUCOK B CPaBHEHUE C TO3M IPH UHBECTHUIMH B €BPO30HATa, JOKOJIKOTO CTaOMIIHOCTTA
Ha cucreMaTa Ha (MKCHUpaH BaIyTeH KypC € 3aBUCHMa OT PaBHMIIETO HA BAJTYTHUTE PE3epPBU Ha IEHTpajlHaTa
0aHKa ¥ OT IUIaTeXKHUs OanaHC Ha cTpaHara. Puck, céwp3an ¢ npomenu 6 0aHbUHAMA U PeZyIamOpHAmMa PAMKA-
PerynaropHuaT pHCK € CBBp3aH C BB3MOXKHOCTTa OT IOTEHIMATHHM 3aryOM B CIEACTBHE IpOMsIHATa Ha
3aKOHO/IaTeHaTa ypenda (BKIIOYMTEIHO Ha JlaHbuHATa pamka). Kpeoumen puck 3a owprcasama - KpenutHust
PHCK TIpelCTaBisiBa BEPOSITHOCTTa OT BIIOLIABAHE Ha MEXIyHApOIUsl KpenuTeH pedTuHr Ha bwiarapus. Hucek
KpeIUTeH pPEHTHHI Ha CTpaHaTa MOXKE Ja JOBele IO II0-BHCOKH JIMXBCHH HFBA, IIO-TEXKH YCIOBHSA 3a
(MHAHCHpaHEe HAa THPTOBCKUTE JPYKECTBA, B TOBA YHCIO M HAa EMuteHTa. J[BITOCPOUHUAT KPEOUTEH PEUTHHT Ha
Boearapus (n3rounnk: M®) B dykIecTpaHHa W MeCTHa BaiyTa Ho ckanmata Ha Standard & Poor’s e BBB- . 3a
nocnenno, Ha 01.12.2017 r. peiituara 6e mosummen or BB+ Ha BBB-, a Ha 01.06.2018 1. 6e¢ mogobOpena u
MEPCICKTHBAaTa OT CTaOWiaHAa Ha mojoxurenHa. [Ipes maii 2019 r. Standard & Poor’s moTBBpaM KpeAUTHHS
peiitunr Ha ctpanata (BBB- ¢ nonoxxurenna nepcriektusa). Peiituarosara arenius Moody’s MOCIEAHO MOBHIIH
Ha 22.07.2011 r. xpeautHusi pedTunr Ha PenyOnuka bwarapus or Baa3 nHa Baa2 3a pbarocpodnure abpikaBHU
LEHHU KHW)Ka, Karo InepcrekruBara € craduiHa (mpe3 mait 2017 r. pedTHHrbT O NMOTBBPAEH OT arcHIUATA).
Cnopen ckanara Ha Fitch, kxpeautHusT peiituar Ha bwirapus 3a uyxaectpanHa Banyta € BBB ¢ nonoxurenna
NepCIIeKTHBA (3a MOCIeHO peldTHHTa Oe rnoBuIIeH npe3 aekemspu 2017 1. ¢ exHa crenel, a npe3 mapt 2019 r. 6e
nmoo0peHa ¥ nepcrekTusata). Puck om nacmuvneane na gropcmadrcopnu cvoumus - llpuponsau OenCTBUS, PE3KH
KJIMMaTHYHA TIPOMEHH, TEPOPHCTHYHM AaKTOBE M BOEHHM JICHCTBHSL B ONpENEJIEHH Teorpad)cKu pEeruoHH,
MIPEJCTaBIABAIIN BAXKHU 3a J[py»KECTBOTO Ia3apH, MOTAT J1a OKa)XKaT HETAaTWBHO BIHSHHUE BBPXY TEMIIOBETE Ha
MOTPeOIIEHHETO, KOETO JIa 3aCeTHE pean3allisiTa Ha ycIayruTe Ha JIpyKecTBOTO.
Hecucmemamuunu puckose

BBJITEPHAH EBPYEH3 TIPYIT e Opyicecmeo ¢ Xondunzoé npodun u enouiasane Ha
onepamueHume pe3yimamu, YUHAHCOBOMO CHCMOAHUE U NEPCHEKMUGUNe NPed OeliHOCImA HA ObUiepHUme
OpyaHcecmea moxice 0a UMa Hedaazonpuamen epeKkm evpxy peyimamume om O0eiiHOCMmMa U UHAHCOBOMO My
cbcmoanue — THh Kato EMHUTEHTa pa3BuMBa OTYACTH NEHHOCTTAa CH upe3 JpYKeCTBaTa B KOWTO HWHBECTHpA,
HEroBoOTO (bl/IHaHCOBO CbCTOAHUE, OIICPATUBHU PE3YITATU W TMCPCHCKTHBHU Ca 3aBUCUMH OT CBCTOSAHUCTO,
pe3yiITaTHTe U NEPCIEeKTHBHUTE Ha JbIIEPHUTE MY JIpykecTBa. CriocoOHOCTTa Ha J[pyKeCTBOTO /1a IPObIKaBa Ja
WHBECTHpA B pacTeka Ha [pymata coOCTBeHH CpelcTBa, KaKTO W J1a 3aIUiallia AWBHUICHTH Ha aKIMOHEpUTe (Ciex
KaTo M3IUIATH IBJDKUMUTE JTMXBH Ha OOJMTAIIMOHEPHTE), ako Obe B3eTO perieHue 3a ToBa oT OO0moro cropanue
Ha EMuTteHTa, 11e 3aBucH ot peauua (HakTopu, CBbpP3aHU C ABLIEPHUTE MY JIPY)KECTBa, BKIIOYUTEIHO pa3Mepa Ha
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neuanbure u napuaaute um notouu. 5 bJITEPHAH EBPYEH3 I'PYIT ocviyecmensa ungecmuyuu 6 cpepama
HA ABUAYUOHHUA MPAHCNOPM U COLNHHICHMEAWU OClHOCHU U e 00eKm Ha peduuya puckoee, cneyuuunu 3a
mo3u ompacwva — NeHHOCTTa Ha ['pynara e KOHLIEHTpUpaHa OCHOBHO B CEKTOPBT HAa aBHALIMOHHUS TPAHCIOPT U
CBITBTCTBALIM JEHHOCTTH W HEONAronmpHATHO DPAa3BUTHE B TO3M CEKTOpP, B KOWUTO OINEpUpPAT IOBEYETO OT
IpyXecTBarta oT I'pymara, Ou MOIJIo 1a ©Ma HeOnaronpusTeH edexT BbpXy AeiHOCTTa Ha ['pynarta, onepaTuBHUTE
i pesynaTratu U pUHAHCOBO CheTosiHUE. Bop3uam pacmesc na I'pynama mosce 0a 6v0e npeduszsuxamencmeo 3a
HellHume cucmemu 3a ONePayUoOHer, AOMUHUCMPAMUGEH U PUHAHCO8 KOHMPOJ — 0UAaKBA C€ TEMIIBT HA PACTEkK
W Pa3lIMpsIBAHETO Ha JIelHOCTTa Ha I'pynara ma MpoabJDKW, HOAKPENEHH W OT CONMAHUS (MHAHCOB Pecypc Ha
OOaMranoHHMs 3a€M, U CHOTBETHO Jla HapacTBa U HE0OOXOIMMOCTTa OT OCHI'YPSIBAaHE Ha I10-T'OJIEMH YIIPaBJICHCKU
W OIlepaTHBHU pecypcH. ['pymnara mosjara ycwiaus Ja ONTHMH3HMpa OIepaTUBHATA CH CTPYKTypa, KOHTPOJHUTE U
(PMHAHCOBHUTE CH CHUCTEMH, KaKTO M Ja MPHUBINYA M 00ydaBa KBann(HUIUpaH MepcoHaa. MeHUIKMbBHTA BsIpBa, 4e
pasmonara ¢ HEOOXOAMMMTE PECypCH 3a MPOIBIDKABALIOTO paslIMpeHHe Ha aAeiHocrra cu. Obade, HiIMa
CHT'YPHOCT, Y€ CHCTEMUTE 3a orepaTuBeH U (uHaHcoB KoHTpon Ha I'pymnara Ha BBJITEPUAH EBPYEW3 I'PVII
e MOraTr Ja NpOABIDKAT jAa (YHKIMOHMPAT 10 HAYMH, MOJAXOJSN Ja TOAIbpKa M YIpaBisiBa €QEKTUBHO
Opaemus pactex. Ipynama modxce o0a uzbepe Henooxooawya nazapHa cmpamezus — OBACUINTE TEYAION H
MKOHOMHYECKaTa CTOMHOCT Ha ['pynaTa 3aBUCAT OT cTparerusra, u30paHa oT ynpaBieHCKHs ekull Ha EmMuteHra n
JBLIEPHATE My ApyXecTBa. V300pbT Ha HENOAXOASIIA TazapHa CTpPaTErdusi MOXeE Ja IOoBeIe N0 3aryoum wmim
nponycHaty nossu. I'pynara va BBJITEPUMAH EBPYEI3 I'PVII ce cTpemy 1a yHpapiisiBa CTPATerHUECKHs PHCK
Yype3 HENPEKbCHATO HAONIOAECHNE HAa M3IIBJIHCHUETO HAa CBOATA CTPATETUs U PE3YNITaTH, 3a Aa pearrpa Bb3MOKHO
Haii-0bp30, ako ca HeOOXOANMH ITPOMEHH B cTpaTterusra. Henmoaxoasmmure uiay 3a0aBeHH MPOMEHHU B CTpATETHATa
Ha ['pymara Omxa MOTIH Ja UMaT 3HAYUTEICH HeOnaronpusaTeH eekT BbpXy HeifHaTa NEeHHOCT, OlepaTUBHUTE i
pesynratn u (HUHAHCOBO CBCTOSIHUE. Ipynama modice Oa He ycnee 0a ¢puHancupa nAGHUPAHUmME CU
Kanumanoeu pasxo0u u uxeecmuyuu — Ou3HecHuTe Ha ['pynara M3MCKBAT HW3BECTHU KalUTAJIOBH H
uHBecTUIIMOHHU pa3xoau. ['pynata na BBJICEPUAH EBPYEN3 I'PVII ouakBa uact OT T€3u pasxonu na ObIaT
(¢uHAHCHpaHU OT coOCTBEHM cpenctBa Ha ['pymara. Ilpm HeOGnmarompusiTHa MKOHOMHYECKA KOHIOHKTYpa M
HACTBIIBAaHE Ha JAPYr'W HEONAaronpusiTHU CBHOUTHS MOXE Ja ce HaloXHu (UHAHCUpaHE Ha Te3H pPa3xoau
NPEUMYIIECTBEHO OT BBHIIHM M3TOYHHIM. HsMa curypHOCT nanu BBHINHO (UHAHCHpaHE e MOXeE Ja Oble
MPUBJICYEHO NPH NPHEMIIMBH ycioBusa. Moxe na ce Hanoxu ['pymara ga peaynmpa KallUTalOBH pPa3Xxonud U
MHBECTHLMH, KOETO OM 3acerHaio HeOJaronpHsATHO OIEpPaTHBHHUTE pe3yJNTaTH M (MHAHCOBOTO CHCTOSHHE HA
I'pynata. Ycnexem na I'pynama 3aeucu om Heunus m.nap. “kirouos” nepcoman — O0usHechT Ha ['pymara e
3aBHCHM B M3BECTHA CTENEH OT NMPHHOCA Ha OINpeleieH Opoi JIMIA, yJacTBALIW B YNPABUTEIHUTE U KOHTPOIHH
OpTaHM ¥ BUCIINS MEHHDKMBHT Ha EMUTEHTa U Ha HErOBHUTE IBIIEPHU ApyxecTBa. HAMa curypHoCT, 4e yciryrure
Ha TO3M “KIIIOYOB” MepcoHal 1ie Ob/aT U 3a B Objele Ha pa3nonoxenne Ha ['pynara. Konkypennusra B bbarapus
W Ha eBpOIEHCKUs Ma3zap Mexay paboromarenute OT (MHAHCOBHS M APYTM CEKTOPU 3a KAaueCTBEH NEpCOHal €
cepro3Ha. YcrexbT Ha ['pymnara e 3aBuCH, OTYACTH, OT HEHHATa CIIOCOOHOCT Ja 3aAbpXKa U MOTHBUPA TE3H JINIIA.
HepbamoxkHocTTa Ha ['pynarta na momabpxa NOCTaThYHO OMMTEH W KBATM(HLIMPAH MEPCOHANI 32 MEHUIKBPCKH,
ONEpaTHBHU M TEXHHYECKH MO3MIMHM MOXE Ja MMa 3HAYMTENeH HeONIaronpusTeH eeKT BbpXy JAeHHOCTTa Ha
I'pymara, omepaTtuBHHUTE pe3ynTaTd W (UHAHCOBOTO i cbcrosHMe. lloHactosmem [pymata He mommbpika
3acTpaxoBKa “KIIOYOB IepcoHAN’. 3acmpaxoeamennomo nokpumue na oeiinocmma u akmueume na I pynama
Modice 0a ce okadxce Heoocmamvuno — CTpeMeXbT Ha ['pynarta € Ja moaabpika ajeKBaTHA U MKOHOMUYECKH
e(eKTHBHA 3allMTa Ha aKTUBHUTE U AeHHOCTUTE cH. HsiMa curypHocT obade, ye 3acTpaxoBaTEIHOTO IMOKPUTHE IIIE €
JOCTaThYHO, 32 J]a TIOKPHE B 33J0BOJINTEIHA CTENIEH €BEHTYAIIHUTE 3aryOU NPH HACTBIIBAHE HA 3aCTPaXOBATEIIHU
CBHOMTHS, HAIPUMEP aBapHH, NMPEKbCBAHE HA JIEHHOCTTA, €KOJIOTUYHH NpoOJIeMH WM NpUpOoAHU OenctBusi. Puck
Om CKII0Y6aHEe HA COENKU CHC CEBLP3AHU NUWA NPU YCI06UA, PA3IULACAWU Ce OM NA3apHUmMe — TOBA € PUCKBT,
JlpyXecTBOTO Ija CKIIFOUHM CIENIKH ChC CBBP3aHM JIMIA, KOUTO /a CE Pa3InyaBaT 10 YCIOBHS OT T€3H, KOUTO Ce
CKJIIOYBAT Ha M3LSUIO TTa3apeH IMPUHLMIL, MEKAY HeCBbp3aHU nuua. [Ipe3 roguxute, 060XBaHATH OT UCTOPUYECKATA
(uHaHCOBa MHpOpMAaILWs, IpeacTaBeHa B To3u [IpocriekT, JpykeCTBOTO € CKIII0YBAJIO CIEIIKH ChC CBBP3aHH JINIIA.
JpyXecTBOTO CUMTa, Y€ BCHUKHUTE CHIEJIKHA ChC CBBP3AaHM JINIA Ca CKJIIOUYEHH ITPHU OOMYaiHUTE THPTOBCKU YCIOBHS
B XOJa Ha JEHHOCTTa CH M HE C€ OTIMYaBaT OT Ha3apHUTE yciosusa. B Obneme JpyXecTBOTO HE IUIAHHMpA Ja
W3BBPIIBA CENKH ChC CBBP3aHU JIMIIA IPU YCIOBUS, Pa3IMUHH OT na3apHute. Puck om npomana ¢ konmpona na
Apyycecmeomo — xpMm natata Ha I[Ipocmekra JpyXKecTBOTO HMMa akIMOHEp KOWTO MHpHUTEXKaBa IOBEYE OT
MOJIOBHHATA OT KalWTala W To KOHTpoimpa — . XumuMmiopt’ AJl. B Opxpemie, B akumoHepHaTa CTPYKTypa Ha
Jpy>XecTBOTO MOraT Jia C¢ BKJIIOYaT M JPYTd aKI[MOHEPH, BKIIOUUTEIHO Ja Oblie MPOMEHEH KOHTPOJIA BBHPXY
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HpyxectBoto. [Ipu eBeHTyanHO TakoBa CHOWTHE, HSMA TapaHIWA, Y€ HOBHUS KOHTPOJHMPAI aKIMOHEp HIMa Ja
MIPOMEHH CTpaTerusAra 3a pa3Burue Ha J{pyxkecTBoTo. TOBa OT CBOSI CTpaHa MOXeE Ja MMa HEOIaronpusiTeH eQeKT
BbpXy OusHeca Ha ['pymara, (UHAHCOBOTO ¥ CBHCTOSIHME WM pe3yiTaTHUTE OT JEHHOCTTa (BKJIIOYHMTEITHO
CrocOoOHOCTTA J1a ToTacsiBa CBOUTE 3aIbJDKEHUS). AKO 6voeujomo pazsumue Ha deitHocmma Ha Jlpyyscecmeomo
e HeONazonpusmHo, moea modxyce 04 ce OMPA3u He2AMUEHO NO OMHOUIEHUEe HA NAPUYHUME MYy ROMOUU U
Jlpyscecmeomo mosce O0a uma 3ampyonenus 0a nO2ACABA CEOUME 3A0BNCEHUsA — CIOCOOHOCTTa Ha
JpyXecTBOTO Ja TMoracsiBa CBOWTE 3abDKCHHS, BKIIOYHTCIHO Ja W3IDIAlla TJIABHUIATA W JIUXBHTE 110
OObnuramuuTe, € B 3aBUCHMOCT OT BB3MOXKHOCTTa MY Jla TeHepHupa B Oblelie NOCTAThYHH MMapHIHH IOTOLH.
[Tonactosimem JIpykecTBOTO MMa CTaOWJICH ITOJIOKUTEJCH ONEPATUBEH MApUYCH IMOTOK, HO IOJ BIIMSHHE Ha
paznuyHM  (QaKTOpH, TOBa MOXE Ja CE€ INPOMEHH HEOIaronpusTHO. B TakbB ciydyaid, IUIalIaHUSATa KBM
OO6nuraroHepuTe MOTaT 1a OBAAT CHIICCTBEHO 3a0aBeHH, a TP HAIMYHETO Ha OIMpeeNieHH 00CTOATENICTBA, TOPH
Ia He ObaaT 30010 u3BbpIIeHu. Kpedumen puck — KpeqUTHUAT PUCK IPEACTABIABA PUCKBT NAICH KOHTPAreHT
Jla He 3aIulaTH 3abJKeHHETO cu KbM ['pynata. ['pynaTa e uznoxkeHa Ha To3u puck. ['pynara pegoBHo cienu 3a
HEM3IIBITHCHUETO HA 3abJDKCHUATAa Ha CBOM KJIMICHTH W JAPYTH KOHTPAreHTH, YCTAHOBEHW WHAWBUAYATHO WA Ha
IpyId, ¥ M3M0J3Ba Ta3u MH(GOpPMAIKs 32 KOHTPOJ Ha kpeauTHusi puck. [lonntuka Ha ['pynara e aa u3BbpIIBa
TPaH3aKIIMA CaMO C KOHTPAreHTH C JI00bp KpPEAWTEH PEUTHHT. JIMKeUOHUA pUCK — TIPEICTaBISBA PHUCKBT
JpyXecTBOTO Ja HE MOXKE J1a IOTacH CBOMTE 3aIbJDKEHUS. J[pyKECTBOTO MOCpelia HYXKIUTEe CH OT JIHKBHUIHU
CpeICTBa, KaTO BHUMATEIHO CIICAW IUTAIIaHUATA IO IOTACHTENHUTE IUTAHOBE HA IBITOCPOYHUTE (HUHAHCOBH
3aIBJDKCHHUS, KaKTO M BXOAAIINTE W U3XOSAIIN MAPUIHH ITOTOIH, BE3HUKBAIIN B X044 Ha OIlepaTHBHATa AEHHOCT.
Hyxaute oT TMKBUIHU CPEICTBA CE CICIAT 33 pa3IMYyHU BPEMEBHU MEPHOAU - Ha Oa3aTa Ha 30-THEBHU MPOTHO3U.
Hyxaure oT MTMKBUIHE CPEICTBa B ABITOCPOYCH IUIaH - 3a rmepuoan ot 180 u 360 mHM, ce ompenessT MecedHo.
Hyxaure oT mapu4HU CpefcTBa ce CPaBHIBAT ChC 3a€MHUTE Ha PA3IOJIOKEHHE, 3a A2 ObJaT YCTAHOBEHU M3NHITBIN
win aebunnTd. To3n aHanu3 ompenesns Jald 3aeMUTE Ha Pa3NOJIOKEHHE e ca JOCTaThYHM, 32 Ja MOKPHAT
Hy)auTe Ha J[py»KecTBOTO 3a nmepuoza. JpyKecTBOTO AbPXKH Mapu B OPOi , 3a J1a MOCPeEIa JIUKBUTHUTE CH HYKIH
3a mepuoau 10 30 qau. Cpenctea 3a IBITOCPOYHUTE JIMKBUIHHU HYXKIU CE OCHTYpPSABAT Upe3 3a€MHU B CHOTBETHHUS
pasmep u npojaxkba Ha ABATOCPOUYHH (MHAHCOBH aKTHUBH. Baiymen puck — Beuuku crnenku Ha J[pyxkecTBOTO ce
OCBIIECTBSABAT B OBJITAPCKU JIeBa U eBpo. TpaH3akiuure Ha [pyKecTBOTO, ICHOMUHHPAHH B €BPO, HE W3JaraT
JpyXecTBOTO Ha BAIyTECH PHCK, Thil KaTO KypChT HA OBITApCKUAT JIeB € (PUKCHpaH KbM €BPOTO. 3a Ja HaMallld
BAIyTHHA PHCK, [[py’XeCTBOTO Cleqy MapuyHHWTE MOTOLHM, KOWTO HE ca B OBITapcKku JieBa. J[pykecTBOTO mMma
OTJIEJTHY MPOIIETypH 32 YIpaBIeHUE Ha PUCKA 32 KPaTKOCPOUHHTE (10 6 Mecela) U IBIrocpodHuTe (Haa 6 mecena)
MapUYHA TIOTOLUM B YyXKAecTpaHHa BamyTa. Jluxeen puck — Ilomutukara Ha JIpy»KEecTBOTO € HACOYCHa KBbM
MUHUMU3HPAHE Ha JUXBEHUS PHCK MpPH IBJITOCPOYHO (MHAHCHpaHEe. 3aTOBAa JBJITOCPOYHHTE 3aeMH ca
00MKHOBEHO ¢ Qukcupanu JnxeHu npoueHTd. Kem 31 nexemBpu 2018 r. bankosure 3aemu Ha J[pyxecTBOTO C
MPOMCHIINB JIMXBEH MPOICHT He m3narar J[py»ecTBOTO Ha CHIIECTBEH JIMXBEH PUCK. Becuuku npyru GUHAHCOBH
aKTUBU U MACWBH Ha J[py»XecTBOTO ca ¢ pUKCHpaHU TMXBEHHU MPOICHTH. /[pyzu yenosu puckose — JIpyxecTBOTO
HE € HU3JIOKCHO Ha APYru HEHOBH PUCKOBE BHB BPb3Ka € YHACTUETO MY B ABUICPHU U aCOLIMHMPAHU APYKECTBA,
KaKTO U (DMHAHCOBUTE aKTUBH, ThI KaTO TEXHHUTE aKIWU/IAJIOBE HE ca perucTpupanu Ha O6opca. Puck om 3azyoa
HA KOHmMPON 6bpxXy OvuyepHu opyxcecmea - Jlokonkoro EmmurTeHTa pa3zumra Ha OpyKecTBara OT TpylaTta 3a
CBIIECTBEHA YaCT OT ONEPAaTHBHUTE CH MpHUX0oAH (1o ¢popmara Ha JTUBHIEHTH), TO €BEHTYaJIHA 3ary0a Ha KOHTPOJI
BBPXY HAKOEC OT TiX, 6I/l HUMaJI0O HETaTUBHU MOCJICACTBUA 3a OICPATUBHUTC PE3YJITAaTU U (l)l/IHaHCOBOTO CBbCTOSIHHEC
Ha JlpyxkectBoTo. CBINO Taka BCSIKaKBO HaMalsBaHE Ha JSUIOBOTO y4YacTHE B IBIICPHHUTE IPYXKeCTBa, 03
eKBUBAJICHTHO Ha CHpaBeUIMBaTa CTOWHOCT Ha JASJIOBETE BB3ME3JHO Mapu4yHo (uiau 1nox ¢dopmara Ha APYrd
JIOXOJIOHOCHH aKTHBH) 00Oe3IIeTeHue, OU 3acerHaio M3KIIIOYUTETHO HeOJIaronpusITHO ONEpaTUBHUTE PE3YJNITATH U
(¢uHaHCOBOTO ChcTOsIHME Ha ['pymarta. Puckoeu ¢haxmopu, cneyugpuunu 3a Oelinocmma Ha OvujepHume
opyscecmea na Emumenma - IlocodeHuTe MmMo-mony crenr(U9HH, 32 BCSIKO €JHO OT IBIICPHHUTE APYKECTBA,
pPHUCKOBE, HE ca eIWHCTBEHUTE, MPel] KOUTO IBIICpHUTE ApPYy’KeCTBa Ha EMuTeHTa ca W3npaBeHH. JOMbIHUTETHI
PHUCKOBE M JAPYT'M HECUTYPHU CHOUTHS, KOMTO TOHACTOSINEM HE Ca W3BECTHH HIIM CE CUMTAT 3a HECHIIECTBCHH,
MOTaT CBIIO Ja MMaT 3HAYMTENIeH HeOnarompuareH eQeKkT BbpXy AerdHocTTa mM. OCBEH TOBa, MOYTH BCHYKH
OMHCaHH B TO3W pa3jel pPUCKOBe 3a EMWTEHTa, ca BalWAHU M 3a HETOBUTE IBIIEPHU ApyKecTBa. bwazapua Ep
AN: [pyrcecmeomo e 3agucumo om yenume Ha 20pueama (Haii-eeue asuokepocuna) - B cTpykTypata Ha
pasxonure Ha J[pyXeCcTBOTO aBHOKEPOCHHBT IPEICTABISBA OCHOBHO mepo. ToBa ompenens WM 3HAYUTEITHOTO
BIMSIHAE, KOETO OKa3Ba IleHaTa Ha ropuBaTa. lleHnTe Ha merpona (M KOpemupalure ¢ Hero IeHH Ha
ABHOKEPOCHHA) Ca IMOJ BIMSHUEC HA MEKIYHAPOIHATA MOJUTHYECKA U ThProBcka OOCTAHOBKA M KbM MOMEHTA CE
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HaOMromaBa TEHACHIWS Ha yBenmdeHwe. [Ipu yciioBme, 4e Ta3W TEHIACHLUS MPOABIDKH, TOBA OM 3acerHalo
HEOJIArompusATHO OIEPATUBHUTE pE3yNTaTH W (PUHAHCOBOTO CBHCTOSHHE Ha IBIICPHOTO JAPYKECTBO.
Jpyscecmeomo e 3asucumo om eaiymuus Kypc Ha wiamckusa oonap - B Apuokomnanus ,.bearapus Ep“ AJl
MPUOJIM3ATETHO TOJOBUHATA OT PAa3XOMUTE MPEICTABISABAT JICBOBA PABHOCTOWHOCT HA JIOJIAPOBH IUIAIAHHS
(TopuBO, JIM3WHT Ha CaMOJIETH, 3aCTPaxOBKH, pe3epBHU dacTu u ap.). I[Ipe3 2019 r., BbOpekn konebaHusATa Ha
kypca Ha USD cnpsimo nieBa, 5ICHO ce odepTaBa TEHICHLUS Ha HapacTBaHe. lIpu ycioBue, ye Ta3u TEHICHIMA
NPOJIBJDKH, TOBa OW 3acerHano HeOJarompUsATHO ONEPAaTHBHUTE pE3yNTaTH M (UHAHCOBOTO CHCTOSHHE Ha
IBIIEPHOTO JPYXKECTBO. /Ipyrcecmeomo e 3aeucumo om OPAHUYUEHOMO NpediazaHe HA Keanuguuupan
nepconan - C npekparsiBaHe Ha JbP)KaBHOTO OOy4YeHHE Ha MWJIOTH M 3HAYMTEIHUTE CyMH 3a 0O0y4eHHE, KOUTO
CPaBHMTEIHO MAJIKO XOpa MOTaT Ja CH II03BOJISAT, OCE3aTEJIHO CE YyBCTBA HEJOCTUT Ha MIJIOTH B I'paKAaHCKaTa
aBuanMs Ha cTpaHata.ToBa Halara ThpCceHE W HaeMaHEe Ha MIJIOTH OT APYrd GUPMHU. MeXITyHapOIHH MIPOYYBAHUS
MOKa3BaT, Ye Kpu3ara Iie ce 3abi1004aBa. Jlemorpadckara 00CTaHOBKA B CTpaHaTa ChIIO € HeOIAronpusTHa Ipe3
MOCJICIHUTE JIBE IECETUIIETHSI M JOITBIIHUTEIHO YCIIOXKHsABa oOcTaHoBKara. Kam nararta Ha JlokyMeHTa IbIIEpPHOTO
JPY’KECTBO YCIsIBa Jla MPEOJOIsABa TE3W HeONaronpusaTHH (akTopH, HO HsIMa CHT'YPHOCT, ue B Obxelle, TO Iie
MpOABIDKaBa J1a TO IPaBH.

Jlpyscecmeomo e 3asucumo om uenama Ha emucuume naprukoseu 2azoee - Pemuna pernmamentu Ha EC
3aJbJDKaBaT ONEPATOPUTE Ha BB3AYXOIUIABATEIHU CPEACTBA Ja U3BHPIIBAT MOHUTOPHHT U J1a JIOKJIA/BaT EMHUCHH
Ha TIAPHUKOBH Ta30Be C IENI ONpeAeisiHe Ha HEOOXOOMMOTO KOJIMYECTBO €MHCHH, KOUTO Ja OBJaT 3aKyIeHH.
ABunoxommanus ,,benrapus Ep*“ A/l 3a mbpBH BT 3aKyIlyBa TaKHBA €MHCHH MPEIH HAKOJIKO TOAWHH, KaTO CIeN
TOBa, LIEHATa 3a €JMHHUIIA CE IOKauBa HEKOJKOKpaTHO. IIpu ycnoBue, ye Ta3um TEHIACHLMS NPOIBIDKH, TOBa OH
3aCerHaj0 HEONATONPHUATHO OIEPATHBHUTE pPE3yNTaTH W (PMHAHCOBOTO CBHCTOSHHE Ha IBIIEPHOTO IPY>KECTBO.
bvnzapua Ep Meunmenanc EAJ]: /lpyscecmeonto e omoano noo Haem HeOGUICUMU UMONIU, KAMO € 3A8UCUMO
om 3nayumennu Haemamenu - OCHOBHUTE IPUXOAM HA ABIIEPHOTO JPY)KECTBO Ca OT HAeMH Ha OTIAJAECHU
VMHBECTHLMOHHA UMOTH. OCHOBHHMTE HaeMareJd B Te3M MMOTH ca MaJIKO Ha Opoil rojeMu KOMIIaHHWH, KOETO
0TYACTH TPaBH ABIIEPHOTO APYKECTBO 3aBUCHMO OT TiX. ,,bbnrapus Ep Meunrenanc” EAJ] MuanMu3npa To3m
PHCK, KaTo € CKJIIOYMIIO IBITOCPOYHH JJOTOBOPH C TAX. Ipyzume 0CHOGHU PUCKO8e U HECUZYPHOCHU, NPEO KOUNLO
€ U3NPABEHO ODU4EPHOMO OPYIHCECB0, CEBPIAHU C UHBECIMUPAHEMO 8 HEOGUNCUMU UMOMU, CA: TIOHWKEHNE Ha
Ma3apHATE IIEHH Ha HEABIDKUMHTE HWMOTH, IIOHIDKCHHE HAa paBHUINETO HAa HaeMHUTe, IIOBHIIIABAaHE Ha
3aCTPaxOBATEIHUTE MPEMHH, HUCKA JTUKBHIHOCT HA WHBECTHUIMUTE B UMOTH, TOBUIIEHA KOHKYPEHIHUS, PUCK OT
HEMOKPUTH OT 3aCTPAaXOBKHTE 3aryOu, PUCKOBE, CBbP3aHH C M3IIOJI3BAHETO Ha JIBJITOBO (PMHAHCUPAHE.

I3

Knrouosu puckose, cneuuuunu 3a odauzayuume:

Oobnuzayuume He ca nNOOX00AWA UHEECMUUUA 3d HeonumHu uHeecmumopu - OOIUTAIIUUTE ca CIOXHU
(mHAHCOBM WHCTpyMeHTH. OUHUTHUTE NPO(PECHOHATHH WHBECTHTOPH MO TPHHIWN HE 3aKyIyBaT HOJOOHH
(hMHAHCOBM MHCTPYMEHTH, KaTO €IMHCTBCHA HHBECTHUIINS, a CAMO KaTO HAYMH J]a HAMAJIAT PUCKA WM [1a YBEIHYaT
nedanbaTa ¢ 0OMHUCIIEHO, IPEIIEHEHO U MOIXOISIIO0 TOEMaHe Ha PUCK B KOHTEKCTa Ha ISUIOCTHUTE UM MOPTQEHH.
[ToTeHIMaMTHUAT WHBECTHTOpP HE clenBa Aa wHBecTHpa B OOiHWramuuTe, OCBEH aKO MMa ONHTAa W 3HAHUATA
(caMOCTOSITEIIHO MM C TOMOIITA Ha (DUHAHCOB CHBETHHMK) JIa OLICHHU aJICKBATHO PUCKOBETE, KOMEHTUPAHH MO-I0JY
B TO3U IOJIpa3/ies U BIUSHUETO, KOSTO Ta3H MHBECTHULMSI OM MMajia BbpPXY ISUIOCTHHS TTIOPTQEI Ha MHBECTUTOPA U
(uHaHCOBOTO My ChcTOsiHME. Bceku moreHumaneH uHBecTUTOp B OOiMrauuure ciensa jJa BHUMATEIHO Ja
NpPELEeH! OKOJIKO € IOJAXO/sIIa Ta3u NHBECTUIMS B CBETJIMHATA HA HErOBHs COOCTBEH cCilydail. AKo 0voeuyomo
pazeumue na oeiinocmma na Emumenma e nebnazonpuammno, /[pysycecmeono moice 0a uma 3ampyoreHus 0a
uzevpuiea naaujanuama no Obauzayuume u Moxce 0a He ycnee 0a ocuzypu puHancoe pecypc 3a 3anaauiane
Ha 2nasnuyama u auxeume no Odnuzayuume, kozamo me ca Ovycumu - CrnocodbHocrra Ha J[pyxxectBoro na
M3IUTAIIA TIIaBHUIATA U TUXBUTE 10 OOMUTanuuTe € B 3aBHCUMOCT OT OBJICIIUTE PE3yNTaTH OT ACHHOCTTa, KOUTO,
OT CBOSI CTpaHa, 3aBHCAT OT peauma Qakropu. Axko J[pyXKecTBOTO He pasloyiara ¢ HEOOXOONMHTE MMapHIHH
CPEeICTBa 3a M3BBPIIBAHE HA IBIDKHMUTE KbM OONHranuoHepuTe IUIAIAHM, TO IIe CelBa a OCUTYpH 3a IeNTa
BBHINHO (prHaHCHpaHe. J[pyKecTBOTO MOXKE Ja HE yCIee Ja OCUTYpH TaKoBa (\MHAHCHUpPAHE FIIN IOPH J1a yCIiee, TO
Ja ObJe TIPeOCTaBEHO MPH MHOTO HEM3TOAHHU yCIOBHA. BCHUKO TOBa MOXeE a2 MMa HETaTUBHO OTPa)kKEHHE BBPXY
OusHeca Ha JlpyXecTBOTO, pe3ysiTaTUTe OT NEWHOCTTa My M (PMHAHCOBOTO MYy ChCTOsSHME. B TakuBa ciyyaw,
iamanusaTa kbM OOJMranMoHepuTe Morar aa ObIaT ChLIECTBEHO 3a0aBEHU, a MPHU HAIMYUETO Ha OIPEICIICHU
o0CTOsITeNICTBA, IOPH J1a HE ObAaT M3BBpUICHH. QOnuzayuume He ca obe3newenu — EMucusta oOivrauuu, 3a
KOSITO CE HCKa JIOITyCKaHe 10 ThProBHs HE € o0e3reueHa. ToBa BOJM /10 yBEIMYaBaHE Ha PUCKA OT HEU3ITbIHEHNE
Ha 33bJDKEHUITa Ha EMUTEHTA 1a U3IUIaTH ABDKUMATE JIMXBU W/IUTH TTIABHHUIHU 10 eMucusaTa. OOIUraimoHepuTe
cieziBa a ObJAT HAsICHO, Y€ T€ HE Ce IMOJI3BAaT C IPUBMIIETHH CIIPSIMO OCTaHAINTE KpeauTopH Ha JIpyxecTBOTO.
[Ipu eBeHTyanHO mM3nagane Ha EMHUTEHTa B HEMJIATEKOCHOCOOHOCT Te OMXa MMaJIM paBHHM IIpaBa 3a 00e3mIeTsBaHe
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CIPSIMO OCTaHAINTE KpeAUuTOpH Ha J[pyxkecTBoTO. Puck om npedcpouno nozacagame Ha 3a0baAdceHUAMA NO
o0nuzauuoOHHUA 3aem no unuyuamueéa na Emumenma — To3m puck ce cBbp3Ba C BB3MOXKHOCTTA
O0JIMTalMOHHUAT 3aeM Ja 0bae noraceH oT EMuTtenTa npean nagexa. OOnuraioHepuTe, 3aKyNuiIn IEHHA KHIDKA
OT HACTOSIIIaTa EMHCHS CE M3JIOKCHN Ha PUCK OT MpeAIUIalaHe, Thi KaTo OOJMranuuTe ca W3AafeHu C ONLUs 3a
IpPEACPOYHO IMOracsiBaHE Ha TJABHUIIATA 1O HHMIMaTHBa Ha Ewmwmrenta. IIpencpouHoro moracsBaHe Ha
o0JMranoHHaTa eMUCHS MOXKe J1a ObJie pealn3upaHo 110 BCSIKO BpeMe 1o McKaHe Ha EmureHTa cien eqHoMeceuHo
NpeAn3BeCcTre, OTIIPABEHO 0 obnuranuonepure. B cinyvail Ha npeacpoyHo noracsiBaHe Ha eMucusiTa, EMUTEHTHT
ce 3agbiDKaBa Ja M3IUIATH JIMXBEHWTE IUIAIIAHMS, ABDKAMH KbM JlaTaTa Ha IpeICpPOYHO moracsiBane. Toa
00CTOSITEJICTBO BOAM A0 OIPENEIICHH PHUCKOBE (HENPEeIBUIMMHM NapyUyHM HOTOLM OT WHBECTHLMTA), KaTo
WHBECTHTOPHTE HsMa Ja MoraT Ja W3IBIHAT WHBECTHLHMOHHUTE CH HamepeHus. JIuxeuomocmma na
Obnuzayuume modxnce oa e cunno ozpanuyena — OONUTAMUTE Ca EMUTHPHU NPU YCJIOBHUATA HAa ITBPBUYHO
HEMyOIMYHO TIpeaiaraHe (4acTHO Iutacupane) mo pena Ha wi. 205, an. 2 ot Teproeekus 3akoH. Hsma curypHocT,
4ye NMUKBUAHOCT Ha Ob6muramuure me nMa ciex JJomyckanero uM 3a Thproeust Ha b®b. O6mmranuure moraT na
MMaT M0-OTPaHWYeH BTOPHYEH Ia3ap M MO-TrojisiMa MPOMEHJINBOCT Ha IIEHATa, B CPaBHEHHE C KOHBEHIIMOHAIHUTE
IOBITOBH LIEHHW KHIKA. JIMKBHIHOCTTA MOXXEe fJa HMMa CEpHO3CH HeOnaronpuareH e(peKT BBbpXy Na3apHaTa
croifHocT Ha OGauranuure. Becuyko TOBa MOXE 1@ JOBEAE€ MHBECTHTOPHUTE, KOUTO IOXKENAsAT Ja MPOAanaT B
OIIpeJIeJIeH MOMEHT OOJIMIalliy, 10 3aTpyJHEHHE Ja HalpaBsT TOBA, KAKTO U JI0 HEempelnBUieHU 3aryou. JIuxeen
(uenoeu) puck — JIUXBEHUAT PUCK € PUCKBT OT HEOJIAaronpusTHA NpoMsiHA Ha neHara Ha OOauranusTa, KosITo ce
ABJDKHM Ha IMpOMsHA Ha npeoGnaﬂaBaLuMTe nazapHu JIMXBCHU MNPOLCHTH. Tvii kato HacrodAlara €Mucusa € C
(¢uKcHpaH KyIOH, NIpH NOHIKCHHWE Ha Ia3apHUTE JIMXBEHW paBHMINA, HEHHATa IeHa INe ce IOKaYH.
Peunsecmuyuonen puck — PUCKBT IpH pPEMHBECTHpAHE € PHUCKBT OT BJaraHe Ha CyMHTE, IIOJydaBaHH IPH
KyIIOHHUTE W TJaBHUYHHUTE IUIAI[AHWS 10 BpeMe Ha IepHoja Ha Jbp)KaHe Ha OOJIMranusTa, NMpU JOXOJHOCT,
pa3nuyuHa OT ITbpPBOHAYAJIHATa JOXOAHOCT JI0 Majeka. AKO CyMHUTE OT KyITOHHHTE W IVIABHUYHHUTE IUIAIIAHUS Ce
peHHBECTHpAT Ha HHBA, IIO-HHUCKH OT ITbPBOHAYaJHATa JOXOJHOCT [0 Majaexa, e(QEeKTHBHHUAT JJ0XO0J OT
MHBECTHLMATA INe OBl MO-HUCHK OT I'bPBOHAYAJHATA JOXOOHOCT 10 manexa. HMugnayuonen puck —
VH}ranuoHHHUAT PUCK ce CBBP3BAa C BEPOATHOCTTA MH(IAMATAa Aa MOBIMAEC HAa peajHaTa BB3BPBILAEMOCT Ha
MHBECTHLIMMTE. YMepeHara cTeneH Ha wuHOuauus cinex 1998 r. mo3Bosu Ha HMKOHOMHYECKHTE CyOeKTH na
resepupar Hel/IHq).HaLlI/IOHHI/I a0Xoou OT ﬂeﬁHOCTTa. B'I)HpeKI/l MOJIOKUTCIIHUTE TCHACHUIUH, IMPOU3THYAIIA OT
YCIIOBHSITA HAa BAIYTEeH OOp U MOAIBPKAHETO Ha PECTPUKTUBHA (DUCKATHA TMOJIMTHKA, Kacaellld M3MCHECHHETO Ha
MHJIeKca Ha UH(]IanusITa, OTBOPEHOCTTA Ha OBJrapcKkara MKOHOMHKATa, 3aBUCUMOCTTA W OT €HEeprUiHN U3TOUYHHLIN
u ¢uxcupanust kypc BGN/EUR, nopaxnat puck ot "BHoc" Ha nHbuanus. Banymen puck — HacrosimaTta emucus
OO6nuranuu e 1eHoOMHMHHpaHa B €Bpo. Ilpu mpenmnonoskeHne 3a 3ama3BaHe Ha CHCTeMaTa Ha (PMKCHPaH BalyTeH
KypcC Ha JIeBa KbM €BpPOTO, BAIYTEH PHCK OT MHBECTUIIMATA HE CHUIECTBYBA 32 HHBECTUTOPH, YAUTO CPEIICTBA Ca B
JIEBOBE WJIM €BPO. BalyTeH puCK ChINECTBYBa 3a HHBECTUTOPH, YNUTO IbPBOHAYATIHN CPEACTBA CA AECHOMHHUPAHH
B LIATCKH JOJIApHM WJIM JIpyra BallyTa, pa3jiidHa OT €BpO W JIE€B, MOPagH MOCTOSHHHUTE ABW)KEHHSA HA BATyTHHUTE
KypcoBe. MIHBECTUTOPH, KOUTO TOEMaT BaJyTeH PHUCK IPH MOKYNKATa HAa HACTOSIIATa €MUCHS OMXa YBEIUYMIN
VI HaMaliiu e(peKTUBHATA JOXOJHOCT OT MHBECTUIMATA CU BCIICICTBHE HA 3aCHIIBAHE WM OTCJIA0BaHE Ha Kypca
Ha €BPOTO CIPSIMO CHOTBETHATa BaylyTa. Bwv3moowcno e napamempume na emucuama Obnuzayuu oa 6voam
npomenenu — llpomenn B ycnoBusta Ha OOIMIallMOHHMS 3a€M ca JONMYCTHMMH OTHOCHO BCHYKH YCIIOBUS H
napaMeTpy Ha 3aeMa (B T.4. OTCpPOUYBaHE Ha Najexa, MIPOMsIHA B pa3Mepa Ha JINXBaTa, pa3cpouyBaHe Ha JIMXBEHU U
rJIaBHUYHU IUJ1alllaHvs, OpOMsAHa BBB (l)l/IHaHCOBI/lTe CbOTHOLICHHA, KOUTO CJICABA Ja Clia3Ba Emurenta u [lp.),
KakKTO W J100aBsiHE Ha HOBHM YCJIOBUS M IlapaMeTpH, HO CaMo IIPH yCJOBHUE, Y€ TaKMBA IIPOMEHHU Ca 0J00pEHU OT
OO6moTto chOpanue Ha oOymranMoHepuTe M OT EmMHTEHTa M He NMpOTHBOpEYaT Ha YCIOBUSTA, NPEABUACHH B
NPWIOKMMOTO 3aKOHOJATEJICTBO. TakuBa NPOMEHM Morar Ja ObJaT HampaBeHHM Npu peuieHue Ha OOmOTO
cphOpanne Ha OOnMranMoHepHTe, B3ETO C MHO3MHCTBO OT 74 OT IIPEACTaBEHUTE Ha CHOPaHHETO OOJIUraluu
(cOpaHmeTO € BaNMIHO, aKO Ha HEro IPUCHCTBAT, JIMYHO WM 4Ype3 YIBIHOMOIIEHH IIPEICTABUTEINH,
o0NHranroHepy MPUTESKABAIIN HE MO-MAJKO OT 2/3 oT m3gameHute obmuranmn). OOIuranmoHepuTe, riiacyBajn
MPOTUB NPOMEHNUTE WM HENPUCHCTBAIM Ha OOWIOTO ChOpaHHWE ca OOBBP3aHU OT BAJUIHO B3E€TOTO PEUICHHE HA
O6moto cwvOpanne Ha OOmuranuoHepute. Puckose, ceéwvp3anu ¢ 0b12apCcKus nazap HA WEeHHU KHUMCA —
BB3MOXHO € MHBECTHTOPHUTE Aa paslosiaraT ¢ MO-Malko mH(popmanus 3a ObATapcKus ma3ap Ha ILCHHH KHHXa,
OTKOJIKOTO € HaJlMyHa 3a JPYXKECTBA Ha JPYIW Ia3apH Ha LIEHHM KHWKa. Bce olle mMa M3BECTHa pa3ivka B
peryjMpaHeTo W Haa30pa Ha OBJITapcKusl Ma3zap Ha IEHHM KHIDKa (BBIIPEKU IPHUJIAaraHeTo Ha EBPOIEWCKUTE
JUPEKTHBU B Ta3W 00JIacT), U B JICHCTBUATA HA MHBECTUTOPUTE, OPOKEPHUTE W JIPYTUTE Ma3apHU yYacTHHLH, B
cpaBHeHue ¢ nasapute B 3amanna Espoma u CAILl. Komucusra 3a ¢puHaHCOB Haa30p CIIEAM 32 pasKpUBaHETO Ha
HHpOpMANKS W CHa3BaHETO HA JPYTHTE PEryJIATHBHU CTAHIAPTH Ha OBJIrapckus Ia3zap Ha IEHHM KHMXa, 3a
CIa3BaHETO Ha 3aKOHUTE W M3]aBa HapelAOW M yKa3aHWs 3a 3ab/DKCHUSTa OTHOCHO pa3KpHBaHe Ha MH(pOpMAaIHs,
THPTOBHATA C LICHHU KHIDKA IIPU HAIMYMETO Ha BBTPELIHA HHPOPMAIMs U APYyTH BBIPOCH. Bece mak e Bb3MOXKHO
Jla ©Ma TO0-MaJIK0 IyOJNMYHO AOCThITHA MHQOpMAIU 3a OBITAPCKUTE NPYKECTBA, OTKOJKOTO OOMKHOBEHO ce
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NPEIOCTaBsl HAa PA3IONOKEHUE HA WHBECTHTOPHUTE OT MyOJMYHUTE JPY)KECTBAa HA JAPYIUTE Ma3apu HA LEHHU
KHIKA, KOETO MOJKE JIa Cce 0Tpa3u Ha IieHaTa Ha OOiuranuure.

Paszpen I - Uudopmanus 3a npeaIaraHero

Enemenm

Onosecmasane Ha unpopmayus

71.26

Ipuuunu 3a npednazanemo u U3NON38AHE HA NOCMBIILEHUSINA, KO2AO CA PA3TUYHU OM pealusupane Ha nevanba
U/unu XeOdHcupane Ha puckose

Hacrosimus [Ipocnekr e 3a gomyckaHe, Ha Beuye EMUTHPAHH, IIPU YCIOBUATA HA HEMyOJIMYHO Mpeyiarane (4acTHO
TUIacCHpaHe) oOJIUralyy, 10 ThproBHs Ha peryjimpaH nasap.

Habpanute HeTHU cpencTBa B pa3mep Ha okosio 14 988 xwmi. yeBa ca usnonssanu ot ,,6bJITEPUAH EBPVEN3
I'PVIT” EA/] 3a (moapeaeHn B HU3XOIAIN e/l IO pelia Ha IPUOPUTETUTE):

1. dunancupane Ha AelHOCTTa Ha rpynara 3a 9 330 xuu. sB. HacTTa OT mojiydeHuTe CpeicTBa B pazmep Ha 6 865
XHWILJIB. € HaJMYHA 110 0AHKOBHM CMETKU Ha TPyIaTa, KaTo CBHIINTE IIe OBAaT W3IION3BAaHH, Cliel (UHATH3NpaHEe Ha
3aI0YHANN [IPETOBOPY BHB BPB3Ka C MOKYITKA HA IBITOTPAHA MaTepHAIIHU aKTHBH, HEOOXOIMMH 3a pa3pacTBaHe
aBHAIMOHHATA JeiHOCT Ha ['pymara Ha emutenTa. COenmkuTe, IPEIBUA CIOXKHUAS UM XapaKTep, ce pa3rbpHaxa BbB
BpPEMETO, HO OYaKBaHUsTA ca Jia ObJaT YCHEIHO MPUKIIIOUEHH 10 Kpas Ha roauHata. Ocrananute 2 465 Xui.js.
ca M3IMO0JI3BaHU 32 MpPsKO (MHAHCHpAHE HA HAIMOHAIHHS MPEBO3Bad C 1IeJ ONTHMHU3UpAHE HA aBHAI[MOHHATA
JISHOCT Ha rpymnara /3a moIApbKKa U MoJ00psiBaHe Ha MpeAiaraHuTe yCIyru/;

2. IlogoOpsiaHe Ha KamuTajsoBara mo3unus Ha JlpyxectBoTo — 5 669 xwmi. niB. Upe3 ycBoeHure 5 669 xui. JB.
I'pynaTa, B 4aCTHOCT EMHTEHTA, € YCIISUT Jia MPEJOrOBOPH U OJ00pH YCIOBHUATA 10 IBJITOCPOUYHUTE CH OAHKOBU
3a€MH, H3IIOJI3BAWKH TH 32 JCTIO3UTHU 00C3IICUCHHS,

MuHuManHara pa3nuka oT 11 Xuil. JIB. € OCUTypeHa ¢ HAJIMYHU apUYHU CpelcTBa Ha [IpyxecTBOTO.

7.3

Ycnosus na npeonazanemo

[Ipemnaranute 3a JOMyCKaHE IO ThPrOBUS HA PETYJIMPaH Ma3ap OOJNUTalui OT HACTOSINATA EMHUCHS Ca U3JIaJICHU
Ha ocHoBaHHE WI. 204 oT THProBekus 3aKOH U BBB BpB3Ka ¢ WwI. 25, T. 9 oT YcraBa Ha J[pyXecTBOTO ¢ penieHrne Ha
YupaBuTenHUS CHBET Ha COHONWYHHS COOCTBEHHMK Ha Kamwrtana Ha ,.berrepman Enpyeits I'pym” EAJl ot
20.12.2018 t.

Emucusra obnuramym O0e eMUTHpaHa HpH YCIOBHATA Ha HEMyONWYHO TpenjaraHe (YacTHO IDIacHpaHe) Ha
28.12.2018 r. KopmnoparuBHuUTE OOIHTramMy OT HACTOSIIATa €MHUCHS IIe OBJAT OOIyCHATH 3a THPrOBUS Ha
peryiaupaH masap Ha [EHHH KHIKa, CJeJl eBEHTYaJIHOTO MOTBBbp)KAaBaHe Ha Hactosmus [Ipocmexr ot KOH, ot
nata, ompenenena or ChbBeTa Ha gupekTopute Ha ,beiarapcka ®onmoa bopca” AJl. TeproBusra c TIXx ce
MpeyCcTaHOBsIBA 5 /meT/ pabOTHU JHM Tpeau Maaeka Ha eMHUCHITa. BTopuyHaTa THPrOBHs HAa EMHUCHAITA
KOPIOPaTHBHU OOJMraluy e ce M3BBPIIBA CHIVIACHO NMPAaBWIHUIKTE 3a JelHOcTTa Ha ,.bbiarapcka doHmoBa
bopca” A/l u , Ilentpanen enoszurap” A/l

.4

He ca nanuie CBUICCTBCHU 3a EMUCHUATA WIH IPEAJIAraHeTO HHTCPECH, BKIIFOUHUTCIIHO KOH(i)J'II/IKTI/I Ha MHTCPCCH.

a7

HukakBu Takcw win pa3xoiuw HsAMa Aa ObJaT 3alulalllaHd OT WM 33 CMETKa Ha JIMIara, KOUTO THPryBaT C
oOnuranuy, OCBeH oOMYaliHWTEe OAHKOBHM TaKCH IO MAPUYHHU MPEBOAM Ha OOCITY)KBalllUTE TM OaHKH, TAKCHTE W
KOMHCHOHHTE 32 CMETKa HAa WHBECTHTOPUTE CHINIACHO JOTOBOPHUTE MM C OOCTYXXBAIIUTEC TW HHBECTHUIIMOHHU
MOCPETHUIIN, KaKTO M CHOTBETHH OOMEHHHU TaKCH Ha BaJyTa, aKO WHBECTUTOPHT JKellae J1a HAIpaBH IUIAIIaHE B
qyXKJeCTpaHHa BalyTa, W MOXe Ja OBJe 3aIbIDKCH Ja 3allaTH ChOTBETHHUTE OOMEHHH TakcH. ChoOpaszHO
JIOTOBOPUTE C OOCIyXBAalIUTe THW WHBECTHUIIMOHHHM ITIOCPEJHHIM, WHBECTHTOPHUTE MOXE Ja 3aIulaliaT |
JIOTTBITHUTENTHU pa3xoau (B ToBa uncio Takcu 3a bOb wnu llentpanaus neno3utap), KOUTO HE ca BKIIOUYEHU BHB
BB3HArPAKICHUETO Ha 0OCTyKBAIMs TH MHBECTHIIMOHEH MMOCpeaHNK. VIHBecTHTOpHUTE clenBa 1a ce nHpopMupar
oT o6cny>1<Bau1y1Te ' 68.HKI/I U UHBECTULHWOHHU MOCPECAHHUIN OTHOCHO KOHKPETHUA Pa3MEp Ha ABJIDKUMUTE UM
TaKCU U KOMHUCHUOHH, BKIIIOYUTCIIHO OTHOCHO pasMepa Ha AOIBIHHUTCIIHUTE Ppas3sxoJu 3a CMCTKa Ha KIIMCHTHUTE (B
ToBa uncio Takcu 3a bOb unu [lentpannus genosurap).
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Jlonynoanucanure JiMua, B Ka4ecTBoTo ¢ Ha npeacrasassauy . bbJI'EPHAH EBPYEW3
I'PVIT” EAJL, c noanuca cu aeknapupar, 4e Pestomero Ha Ilpocnexra chOTBETCTBa HA W3HCKBAHUATA

Ha 3aKOHa.

Hl*)ﬁo up Yakspos
HansjHUTENEH AMPEKTOD
ua .bbJIFEPUAH EBPYEM3 TPYIT” EAJL
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Honymoamucanure sMua, B Ka4eCTBOTO CM Ha npeacTaBasBamy  ,,l{enTpanga
koonepatnBHa Oanka” AJl, B kKa4eCTBOTO My Ha yIThIIHOMOIIEH MHBECTHIHOHEH [IOCPETHUK Ha
~BBJI'EPUAH ELPYEN3 I'PVIT” EAJL, ¢ monnuca cu nexapupar, de Pestometo na I[Ipocnekrta
CHOTBETCTBA HA M3NCKBAHMATA HA 3aKOHA.

e W

Caga CroiiHoB

“eoprm Koctos

Hsubnnvrenen qupextop

JTHHTENE Hpe p

Ha ,llenTpanna koonepaTnsHa Ganka” AJ] Ha ,.I[enTpanHa koonepaTnsHa 6anka” AJl
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