“OEHUKC KAIIUTAJI XOJIIUHI™ A/l

Pe3iome

Yacr I ot IIpocniekra

3A JIOITYCKAHE J10 TbPTOBUA HA PET'YJIMPAH [TA3AP HA EMUCUA
OBJIMT"'ALTMA

I/IHeecmuguoueH nocpedmm no emucuama
»ABC ®DUHAHC“ A/l
rp. Cogus, o0y.1. ,,Tonop Anexcangpon” Nell7

[IpocexTsT chabpxka Imsuata wHGopManus 3a ,,OEHUKC KAIIUTAJI XOJIIUHI™ AJl,
HeoOXOrMa 3a B3€MaHE Ha PElIeHHe 3a WHBECTHpPaHEe B eMHTHpaHHuTe oT JlpyKecTBOTO o0JMranuy,
BKJIFOUUTEITHO OCHOBHHUTE DHCKOBE, CBBp3aHH C J[lpykecTBoTOo m AeiiHOcTTa My. B wmHTepec Ha
HWHBECTUTOPUTE € J1a ce 3amo3HasiT ¢ Perucrparumonnus gokyment (Yact II ot [Ipocnexra), kakTo u ¢
HoxymenTa 3a npeanaranute reHHn kamka Ha ,, DEHUKC KATIMTAJL XOJAWMHI™ A/l (Yacr III ot
[IpocnekTa), mpeau 1a B3eMaT HHBECTUIIMOHHO pellIeHHe.

UnenoBere Ha CwBera Ha mupektopure Ha ,,OEHUKC KAIIUTAJI XOJAWHI™ AJl,
OTTOBapsAT COJMHUIAPHO 3a BPEIUTE, MPUYMHEHH OT HEBEPHH, 3a0Ny’KIaBallld WM HEMbIHU JaHHU B
PCSIOMCTO. I/IHBGCTI/IHI/IOHHI/IHT MOCPEAHUK IO €MHCHUATA OTroBaps COJUAAPHO 3a BpCAUTE, MPUYUHCHHU OT
HEBEPHH, 3a0Ty)KIaBalli WIM HENBIHA JaHHd B Pestomero. ChCTaBUTEINTE HAa TOJMUIIHUTE (UHAHCOBH
otyeTH Ha JIpy>KeCTBOTO OTrOBApsAT CONMOAPHO C JHUIATa 10 MPEAXOMHOTO H3PEUYCHUE 3a BPEIH,
MPUYMHEHU OT HEBEpPHH, 3a0NMyXIaBallld WM HEMBJIHA JaHHUW BBHB (DUHAHCOBUTE OTYETH HA
JpykecTBOTO, a OIUTOPUTE — 32 BPEAUTE, MPUYUHEHU OT OJUTHPAHHUTE OT TAX (PMHAHCOBU OTYCTH.

KOMUCHUATA 3A ®PUHAHCOB HAJI30P E NOTBBPAMNJIA ITPOCIIEKTA C PEIIEHUE
Ne..... OT ...... 2019 r., KOETO HE E IIPEIIOPBKA 3A UHBECTUPAHE B OBJIMT'AITUUTE.

KOMUCHATA 3A ®PUHAHCOB HAZI30P HE HOCH OTTOBOPHOCT 3A BEPHOCTTA U
II'BJIHOTATA HA CBABPKAINUTE CE B IIPOCIIEKTA IAHHHU.

23 aBrycr 2019 r.
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HMHBECTUTOPUTE MOTAT JA HOJYYAT MU JA CE 3ANO3HASAT C ITPOCIIEKTA, KAKTO U JA TTIOJYYAT
JOI'BJIHUTEJITHA HTH®OPMALIUS 11O HEI'O B O®UCHUTE HA:

= EMMHUTEHTA: D®EHUKC KAIIUTAJ XOJAUHT AL
1303 rp. Codus,
oyn. “Tomop Anekcanmpos” Ne 109-115

IleTs PorossHcka
Ten. (+359) 2 805 19 21, ot 9.00 — 17.00 4.
) P I I O E N I X E-mail: office@phoenixcapital.bg

A 54

CAPITAL HOLDING

= YI'BJHOMOIEH MTHBECTUIIMOHEH HI1 ,,ABC ®UHAHC” AQl

HOCPEHHI/IK: 1303 Fp,CO(bI/IH,

oymn. ,,Togop Anekcannpos” Nell7
Boxunap Yankos

Ten. (+359) 2 816 43 48, o1 9.00 — 17.00

e-mail: info@abc-finance.eu

HuBectuTopuTe Morar na ce 3amo3HasiT ¢ [Ipocrekra n Ha “Bbarapcka ¢gounmosa 6opca” AJl, cien
MpreMaHeTo Ha obnmranunte Ha [pykecTBOTO 32 60pCOBa THPTOBHSI.

Hneecmupanemo 6 yennu KHUIMCA e C6bP3AHO ¢ onpeodenenu puckoge. Buiwe wacmma “Puckosu
daxmopu” (2nasa 4) om Pecucmpayuonnua ookymenm u ywacmma “Puckosu ¢paxmopu” (2naea 2)
om OOKyMeHma 3a npeoiazanume WeHHU KHUMNCA, CLOBPIHCAUU OCHOGHUMmE CREeyuPuUUHU 3a
Oetinocmma na /JIpyscecmeomo u npeonazanume oodauzayuu puckoee. Bcuuku puckoee ca
onucanu nodpoono ¢ nacmoawiua Ilpocnekm 3a donyckamne 00 mvp2o6us HA PeZyIUPAH na3ap Ha
UEeHHU KHUIHCA.

HU3IIO/I3BAHH CBbKPALIIEHUA:

9% ¢

, “HpyxectBoTo” nin ,,Xonauara” — , ODEHUKC KAITUTAJI XOJIAWMHI™ ALl
“b®b* mm “bopcara“ — “brarapcka ®onrmosa bopca” A/

“EMUTEHTHT

“BIILIK” — “3akon 3a myOaMYHOTO MpeaiaraHe Ha eHHU KHIKa
“3[PN” — ,,3akoH 3a na3apuTe Ha GUHAHCOBU MHCTPYMEHTH
“K®H* unu “Komucusara“ — Komucus 3a GuHAHCOB HAI30P
“OCA” — O6mo crbpanue Ha aKITMOHEPUTE
»OCO” — 0010 crOpaHe Ha OONIUTAIIMOHEPUTE
“IA” — “Lentpanen Henozutap” Al
,,II1” — THBECTUITMOHEH MTOCPEITHUK
,»CJI” — CbBeT Ha TUPEKTOPHUTE

Hacmoswuam pazden om Ilpocnexma npeocmasnssa ,,Pestome” no cmucvaa ma un. 24 (1) om
Peznamenm (EC) 809/2004 ., usmenen ¢ Pecnamenm (EC) No 486/2012 e.
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Pasnen A — BoBeaeHne U npeaynpe:xieHusi KbM HHBECTUTOPHUTE

Enement

OmnoBecTsBaHe Ha HHPOpMALHS

Al

Ipedynpeosicoenue Kom ungecmumopume

HacrosmoTo Pe3iome cnenBa ma ce yete KaTo BbBeAeHHE KbM lIpocrekTa M BCAKO pEIIeHHE 3a WHBECTHPAaHE B
npejajaraHuTe OOJWraluM CcliefiBa Ja Ce OCHOBaBa Ha pasriexaaHe M mpeleHka Ha uenus [Ipocnekr ot
uHBecTHTOpHTE. B ciydaii Ha npensiBsiBaHe Ha ChAEOCH UCK OTHOCHO MH(OpMAIMATA, ChAbpXKaIa ce B [Ipocrnekra, B
CBHOTBETCTBHE C HALMOHAIHOTO 3aKOHOJATEJICTBO Ha JIbpKAaBaTa WICHKA, 34 HHBECTUTOPA HILEI] MOXKE J]a Bb3HUKHE
3aJb/DKEHHE 3a 3alllalllaHe Ha pa3HOCKUTe 3a mpeBol Ha Ilpocrexta mnpenu oOpasyBaHe Ha ChIEOHOTO
MPOU3BOJCTBO. JIumara, KOUTO ca U3TOTBUIN HACTOALIMS pa3fel, BKIIOYUTEIHO HEFOBUS IIPEBOJ, HOCAT Irpa)JIaHCKa
OTIOBOPHOCT 3a BpPE/IH CaMo aKo ChIbprKalllaTa ce B Hero nHpopMaIus e 3a0yx/1aBaiia, HeBIpHa WM IPOTUBOPEUH
Ha apyrure yactu Ha IIpocmexra uiau He chABpIKa, IpU cpaBHEHHE ¢ [IpocnekTa B HeroBaTa LSJIOCT, KJIFOUOBATa
nHpOpPMaLHUs, KOATO OH MOIIMOMOTHAJIA TPEIICHKAaTa Ha MHBECTUTOPHTE TAJIH Ja MHBECTUPAT B IICHHUTE KHIKA.

A2

He ce mpunara kM HacToAIIaTa EMICHS, TIPEABH]] KOETO HAIMA IPEIOCTaBEHO ChIIacue OT CTpaHa Ha EMuTeHTa mim
Ha JIMIETO, OTTOBOPHO 32 CHCTABSIHETO Ha MPOCIEKTA, 332 M3IOJI3BAaHE HA MPOCIIEKTa OT TPETH JIMIA BHB BPB3Ka C
mocJeIBalia mpenpoaax0a il OKOHYATETHO IIaCHPaHe Ha IEHHHW KHIKA OT HHBECTUIIMOHHH MTOCPETHUIIH
HNuBecTuTOpUMTE CieaBa Ja MMAT NpPeABUA, Ye HH(OPMAUMATA OTHOCHO YCJIOBHAITA M MapaMeTpUTe Ha
odepraTta OT BCeKH eIMH HHBECTHLMOHEH IOCPeIHUK ce NpeAocTaBsi KbM MOMEHTa Ha ¢eprara oOT
CHOTBETHHSI MHBECTHLIMOHEH NMOCPEeIHUK.

Pa3znen b — Uadopmanus 3a EMurenTa

Enement

OmnoBecTsBaHe Ha HHPOPMAILHS

b.1

FOpuouyecko u mvpzoecko ume na emumenma
HaumenoBanuero Ha EmMutenta e ,, JEHUKC KATIMTAJI XOJIIMHI™ Al

b.2

Cedanuwe u npasia Gopma Ha emumenma, 3aKOHOOAMENCMBO CHIIACHO KOemO eMUMEHMbM YHPAICHAEA
OetiHocmma cu; 0bpiCcasa Ha peucmpayusi Ha eMumerHma

EmutenTsT € perucrpupad B PemnyOiuka Bbirapus KaTo akIMOHEPHO APYIKECTBO. EMUTEHTHT € YYpeNeH W OCHINECTBSIBA
JIEWHOCTTA CH ChIIIACHO 3aKOHOJATENCTBOTO Ha Peny6iuka boiarapus. EMUTEHTHT € Che cefaliiiie U ajpec Ha yIpaBieHHe: Ip.
Codus, 0yn. “Tomop Anekcanapos” Ne 109-115.

b.46

Bcuuku uzeecmnu mendenyuu, 3acaeawu emumenma u ompaciume, 8 KOumo uzebpulea 0etiHocm
Ha EmurenTa He ca HM3BECTHM TEHACHLMH, KOJeOaHWs, W3UCKBAaHWs, AHTQXKHUMEHTH WM CHOWTHs, KOUTO Ja ce O4YaKBa Ja
okaxkaT 3HauutelieH edekT Bbpxy nepcuekrusute Ha ,, DEHNKC KAITUTAJI XOJAWHI™ A/l 3a TekymaTa ¢prHaHCOBA TOJMHA.

b.5

OnucaHue Ha UKOHOMUYECKAMA 2PYNA, OM KOSIMO e 4acnm eMumernma u no3uyusama my @ Hes

I'pyna ®EHUKC KATIUTAJI XOJAWHI /Tpynara/ e KoHTposIupaHo, o cmuchia Ha § 1, T. 14 ot P na MUK, ot Jloppeiin
Mapketunr CovpBucus, nputexasamo 98.50% ot kanutana Ha Emwurenta. ,,OEHMKC KAIIUTAJI XOJIAUHI™ Al uma
WHBECTUIIMN B CICTHHUTE IbIIEpHH ApyxkecTBa: ,,.busnec Umot Koncynt* EAJL (100%), ,,®ennkc Kamutan MenumxMbHT A/l
(79.99%), ,.bu Ixu Kpenut n Jlmzuar EOO/] (100%), ,,Tommuuc. BI' Bpokep* EOO (100%) n Mamferay Holdings Ltd. (100%)
ChC celayiiie Ha ynpasienue B Kumsp.

b.9

Jpy»KecTBOTO He IPEACTaBsi IPOTHO3H 3a MeyanouTe.

b.10

OnucaHnue Ha ecmecmeomo HA BCUYKU K8ATUDUKAYUU 8 0OUMOPCKUsL OOKIA0 HA (puHancosama uHpopmayus 3a

MUHATU NEpUoou
B oauTopckuTe TOKIAAN KbM FOJUITHUTE PUHAHCOBH OTueTH Ha EmutenTa 3a 2017 r. u 2018 1. HEe ce ChabpKAT KBATH(DHUKAITUH

Ha OIUTOPUTE.

b.12

Hs30pana knouosa unancosa ungopmayus

Hcropuueckara ¢puHaHCcOBa nHpopManus Ha [pykecTBOTO € m3rotBeHa B choTBeTcTBHE ¢ MCDO mpuern ot EC.
CrepBamara Tabnuia HpeacTaBs KIFOYOBH IMOKA3aTeNd 3a IOXOAMTe Ha JIpy)KeCTBOTO M OCHOBHHTE KaTErOPHH
aKTHUBM M NACHBH, M3BJIEYEHH OT OJUTHPAHH KOHCOJMIUPAHU FOAMIIHHM (HUHAHCOBH OTYeTH HAa EmurenTta kbM 31
nexemBpu 2017 1 2018 1. 1 OT HEOAUTHPAHKS KOHCOTHIUPAH MeXauHeH hruHaHcoB oTueT KbM 31.03.2019 1.

IToxa3arenu (B XHJI. JIB.) 31.03.2019 31.03.2018 31.12.2018 31.12.2017
Jannu om Konconuoupanume omuemu 3a nevandama unu 3azyoama u opyzus 6ceodxeamen 00xoo

OO0 NpUX0oaH OT AEHHOCTTA 135 172 386 75
OO0 onepaTUBHY Pa3XOal (105) (55) (495) (406)
OneparuBHa nedanda/(3aryoa) 30 117 (109) (331)
DHUHAHCOBH pa3xoau (325) (207) (575) (944)
Jpyru ¢puHaHCOBH O3UIHN 510 669 1653 4056
[evan6a/(3ary6a) npeau JaHbUA 238 581 979 4008
Pa3xon 3a nanbim 10 2) 2) (46)
Herna neyan6a/(3ary6a) 3a roquHaTa 248 579 977 3962
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Jloxon Ha akmms (JIB.) 245 507 886 3929
JluBuaeHt Ha akuus (JB.) - - - -

Ioka3arenu (B XHI. JB.) 31.03.2019 31.12.2018 31.12.2017
Jlannu om Konconuoupanume omyuemu 3a YUHAHCOBOMO CbCMOAHUE
Herexymu axktuBy, B T. 4. 12 983 12 972 11 603
Dunancosu akmusu 10 497 10 497 9606
Penymayusa 1996 1996 1996
Texyiu akTuBH, B T. 4. 11 791 11153 7 140
Dunancosu akmueu 2931 3392 -
Tvpeoscku u Opyeu e3emanust 7035 6 796 6 964
OO0110 aKTUBHA 24 774 24 125 18 743
Herexymu nacusy, B T. 4. 17 790 17 984 8345
3aovnocenus no 3aemu 17 790 17 984 8345
Texymu nacusy, B T. 4. 2909 2314 7235
3aovnocenus no 3aemu 1931 1644 6277
OO0110 macuBu (MPUBICUCHH CPEICTBA) 20 699 20 298 15 580
CobcTBeH KanuTal, B T. 4. 4075 3827 3163
Axyuonepen kanuman 100 100 100
Bpoii akuuu (xui1. 6post) 1 1 1
IToxa3arenu (B XHJI. JIB.) 31.03.2019 31.03.2018 31.12.2018 31.12.2017
Jlannu om Konconuoupanume omuemu 3a napuyHume ROMOyU
HetHu onepaTtuBHY MapU9HU TOTOLN (€] 48 (114) (372)
Herten mapuyeH NOTOK OT MHBECTUIIOHHATA JCHHOCT 235 7072 4 097) (2 406)
Heten mapuyeH moToK OT MHAHCOBA JCHHOCT (238) (7 138) 4205 2637
Herna npomsHa B mapu U napu4HU €KBUBaJIEHTU (50) (18) 6) (141)

B nmomenHeHWMe KbM uU30paHaTa KIIOYOBa (puHAHCOBAa WH(QOpMAIMS IO-TOpe, HE € HAIWIE ChIIeCTBEHA
HeOnaronpuiTHa IpoOMsHA B NepcleKTHBHTe Ha EMuTeHTa ciej pmatara Ha IOCieHATa MyOnuKamus Ha
onuTHpaHuTe puHaHCOBH oT4eTd (KkbM 31.12.2018 1.).

IIpes BTopoTo Tpumeceune Ha 2019 1. I'pymnara e nomyunia 6ankoB 3aeM B pazmep Ha 6 750 xur. nB. [Ipe3 rorn 2019
. JBLIEPHOTO JpyxecTBO ,.busnec Mmor Koncynt” EAJ] e ckmoumno goroBop 3a mpugodbusane na 100% ot
kanuTana Ha ,,Hio IIpomspti AuBensnmbHT” EOO/] (Briucan B TP mpe3 M. romu). IIpes tonu 2019 r. Emurenta
»OPEHUKC KAIIUTAJI XOJJJUHI™ Al e cxiroumn jaoroBop 3a mpumobuBane Ha 50% ot kamwurana Ha ,,Cu
Pesunenc” OO/] (Bnucan B TP). ITocoyenure nBe npunoOuBaHus mpe3 BTOpoTo Tpumeceure Ha 2019 1. He ca B
pe3yiTaT Ha CHIEJKM ChC 3aHMHTEpecyBaHW Jmia. Hsma apyra 3HauuTeNHW NPOMEHHM BBB (PMHAHCOBATa W/WIN
THProBCKAaTa MMO3MLMS, HACTBIIMIN Clle]l Ieproia 00XBaHAT OT UcTopUiecKaTa puHaHcoBa nHpopmarwms (31.03.2019

T.).

b.13

Heomoasnawnume cvoumus, koumo 6 3HauumenHd cmeneH 04 UMAmM OMHOUleHUe KbM OYEHKAma Ha
naamesicocnocobnocmma na Emumenma ca, kakmo cnedsa:

IIpe3 2015 . ,,JEHUKC KATTUTAJL XOJIJUHI A/l npumoOuBa clieAHATE ABIIEPHA OpyKecTBa: ,,busznec iMmot
Koncynr™ EAZl (100%), ,,®enukc Kammnran MennmxmbHT A/l (99.99%), ,.bu Ixun Kpenut n Jluzuar® EOO/]
(100%), ,,Tommurc. BI" Bpokep* EOO/L (100%).

IIpe3 2016 r. I'pynara npumoOuBa KOHTPOI HaX ApykecTBo ,,Exkckmys3us Taysp* EOO/] upe3 mokynka Ha 100% ot
cOOCTBEHHMsI My KaIlUTal U [paBaTa Ha IJac B IPy>KECTBOTO.

IIpes 2017 r. I'pymara npumgobuBa koHTpoa Han ApyxkectBoto Mamferay Holdings Ltd. (100% ot kamutana u
npaBarta Ha IJ1ac) ChC CeJajuiie Ha yrpasieHue B Kumbp.

IIpe3 oxromBpu 2017 r. I'pynara npoxasa 100% ot nena cu B coOOCTBEHMSI KalMTall HAa ABIIEPHOTO MPEAIIPUATHE
,»BKckimy3uB Taysp* EOO/I.

IIpes 2017 r. I'pymata nponaBa msutoBo ydactue (20%) B cBoeTo IbIIepHO ApyxecTBo ,,Penukc Kammran
MennmxMbpHT® AJl, KaTO 10 TO3M HaYWH HaMaJsiBa KOHTPOJIHMPALIOTO cH y4acTre oT 99.99% ua 79.99%.

IIpe3 mecen; okromepu 2018 r. ,,GEHUKC KAIIUTAJI XOJIJJUHI™ AJl nzgane npu yciaoBUSATa Ha HEIyOJIUIHO
npenanarane (4acTHO IyIacupaHe) eMucHs obnauranyy Ha o61ma ctoitHocT 9 000 xwmit. eBpo.

IIpes BTopoTo TprmMeceune Ha 2019 r. I'pynara e momy4ria 6aHKOB 3aeM B pa3mep Ha 6 750 xul. 1B.

IIpes 1ouu 2019 r. gpmeproTO Opy)ecTBO ,.buznec Mmot Korcynt” EA/l e CKIOYMIIO JOTOBOP 32 NpUA0ONBaHEe Ha

4
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100% ot kamutana Ha ,,Hro [Iponspt AuBensnmbaT” EOO/] (Brimican B TP mpes M. romm).
IIpe3 ronu 2019 r. Emutenra ,,@EHUKC KAIIUTAJL XOJIJUHI™ A/l € cxirroumi JOroBOp 3a MpHUAOOWBaHE Ha
50% ot xanwmrana Ha ,,Cu Pesunenc” OO/l (Bnucan B TP).
ITocouennte nBe mpumoOWBaHUS mpe3 BTOpPOTO TpuMmeceune Ha 2019 r. He ca B pe3yaTaT Ha CHEIKH CHC
3aUHTEPECYBaHH JIMIIA.
ChriacHO JaHHUTE OT MOCJETHHS KOHCOMUAUPAH (PMHAHCOB OTYET, CTOMHOCTUTEC Ha (PMHAHCOBUTE CHOTHOIICHHUS,
kouTo EMUTEHTA ce e 3a/bJKUII J1a clia3Ba [PY M3JlaBaHe Ha HACTOSIAaTa eMUCHs OOJHUIalluK, ca KaKTo ClIe/Ba:

e Cpornomenne Axtusu/Ilacusu: 83.6% (npu n3uckBane 1a ObJe HE MO-BHCOKO OT 97%);

e [lokpurHe Ha pazxoauTe 3a JUXBH: 1.73 (npu n3nckBane na Ob1e He Mo-HUCKO OT 1.05);

e  Tekyma nukBuaHocT: 4.1 (pu n3nckBane na 6b1e He mo-Hucko ot 0.5).
EmuTeHTa cniasBa v TpUTE (PMHAHCOBH CHOTHOLICHHSI.
K®M natara Ha [IpocriekTa BCHUKH IBDKMMH CYMH KbM OOJIMTallHOHEPHTE ca W3IUIaTeHH, KaTo EMuTeHTa ¢ 3a0aBmi
M3ILUIAIIAHETO Ha IBPBOTO JBJDKUMO JIMXBEHO IUIaniaHe ¢ noseve oT 30 aHU.
Hsama npyru HeoTnaBHamHM chOUTHS, cnequdUuHM 32 EMHUTEHTa, KOUTO B 3HAYUTENHA CTENEH UMAT OTHOIICHHUE
KbM OILIGHKaTa Ha HEroBaTa IJIaTeKOCIIOCOOHOCT.

b.14

3asucumocm na emumenma om npeonpusamus 8 I pynama

»PEHUKC KATIUTAJI XOJIIUHI™ AJl e KoHTponupaH Ipsiko 1o cMuchia Ha § 1, 1. 14 ot JIP na 3IIIILK ot
»JloppeiH MapkeTtunr CbpBucus”.

KsMm garata Ha [Ipocnekra ,, dEHUKC KATIUTAJT XOJIJIUHI™ A/l He € 3aBUCHM OT APYTHTE CyOCKTH B PAMKHUTE
Ha ['pymara, kaTo cie/Ba Jia ce oTyeTe 00CTOSITEICTBOTO, Ue EMUTEHTa € MHBECTUpaIl CpecTBa 3a NPUI00MBaHE Ha
JBLIEPHUTE JPY’KECTBA, KOUTO OT CBOSI CTPAHA OCUTYpSBAT CHIIECTBEHA YaCT OT KOHCOJIUAMPAHUTE MPUXOAU OT
POJIAKOH.

b.15

OmnuncaHye Ha OCHOBHUTE IeiiHoCcTTH Ha EMuTeHTa

[IpenmeTsT Ha AeliHOCT HAa EMHTEHTa €: XOMAMHTOBA JEHHOCT - MpUI0OMBaHe, yIIpaBICHUE, OIICHKA U MpoJakoa Ha
y9acTHsi B OBJTapCKu U 9yKICCTPAHHU JIPYKECTBA; (HMHAHCHpPAHE HA IPYKECTBA, B KOUTO XOIAHHTOBOTO IPYKECTBO
YYacTBYBa; HETIPSIKO HHBECTHPAHE B HEIBIDKMMH WMOTH IIOCPEICTBOM NPUAOOWBaHE Ha ISJIOBE WM aKIUH OT
JIpy>KecTBa, MHBECTUPALIH B HEABKIMH UMOTH, KaKTO U BCSKa Ipyra AIEHHOCT, He3a0paHeHa OT 3aKOHa.

EmuTeHTa € XOIANHTOBO JPY’KECTBO.

b.16

EmurentsT € mpsko xoHTponmpan oT Jloppeitn Mapketunr CwpBucus, mpurexasamo 98.50% ot kxanurana Ha
Emurenta. Jlopeiitn Mapkerunr CopBucus e peructpupaso B Jly6aii, O6enunenn Apabcku EmupcrBa. KbMm narata
Ha Hactosuwus [Ipocniekt, [IpyxecTBoTO HsiMa MHGOPMAIMS 33 APYTH JHLA, KOUTO TPSIKO MPUTEkKABaT 5 HA CTO MIIH
noseye oT 5 Ha cro oT mpaBata Ha riaac B OCA Ha EMurenra. MaxoputapeH akuuonep B JlopeitH MapkeTuHr
Copsucuz e Kocrac Ammpeac MoaHy, KOHTO Hempsko ympakHsBa KoHTpon Bepxy ,,PEHHMKC KAITMTAJI
XOJIAUHI™ ALl. Hama apyru nuna, KOUTO HENPSKO MPUTEXKABaT 5 HAa CTO WM IIOBEUYE OT 5 HA CTO OT IpaBaTa Ha
rinac B OCA na Emutenra.

b.17

Kpeoumnume peiimunau Ha eMumenma unu Ha He208ume Ovle08U YeHHU KHUICA, ONnpedelieHy No He2060 UCKaHe Uil
npu cbmpyOHUUeCmeomo My 6 pelimuH206Us npoyec
Hsima npucBoeH KpeaUTeH peUTHHT Ha eMucucsiTa wiu Emurenra.

Pasznen B — Mu(popmanus 32 HEeHHUTE KHUKA

Enement

OmnoBecTsBaHe Ha HHPOPMALHSI

B.1

Buo u knac ma yenmume KHudica, Koumo ce npediacam u/uiu  OORYCKAM 00 MbPEO8US, GKIOYUMETHO
UOeHMuUpUKayUOHeH K00 HA YeHHU KHUNCA

Emucusita € mppBa 1o pen — OOMKHOBEHH, Oe3HAIMYHH, IOMMEHHH, JINXBOHOCHH, Heo0e3neueHH, HEeKOHBEPTHPYEeMHU
obnuranuu, u3gazeHa ot JIpyKecTBOTO MpU YCIOBUATa Ha YaCTHO MpejjiaraHe, ¢ o0Illa HOMHHAJIHA CTOMHOCT
9 000 000 EUR. Homunannara croiinoct Ha equa Ooauranus € 1 000 EUR, ¢ ISIN xox BG2100013189.

B.2

Banyma na emucusima yennu knudica
O6uuraiunre ca qeHomuaupanu B espo /EUR/.

B.5

Ozpanuuenus 6bpxy c60000HAMA NPEXELPIACMOCH HA YEHHUTNE KHUICA

ChIilacHO 3aKoHa U YcinoBuATa Ha OOnuranuute, NOCIEIHUTE CE IPEXBBPIIAT CBOOOIHO, CIIOPE] BOJIATA HA TEXHUTE
coOcTBeHHMIIM. B KOHKpeTHH cilydyau MorarT Ja BB3HHUKHAT HOPMATHBHHU 3a0paHU WM CHEUMAIHH HM3MCKBAHMS
OTHOCHO NPEXBBPIMMOCT Ha aKIWH, HAIPUMEP MPH 3aJI0T WK 3anop Ha Obuuranmu.

B.8

OnucaHre Ha paBaTa, CBbP3aHU C IIEHHUTE KHIDKA; CyOOPIMHUPAHOCT; OTPaHIMYCHHUS Ha IpaBaTa 110 [IEHHUTE KHIKA.
Benuku O6HHF8HHI/I ca OT €IUH KJIaC U OCUrypsBaT C€IHAKBHU IIpaBa Ha MPUTCKATCIUTE CH. OCHOBHHTE ImpaBa Ha
Ob6nuranuoHepure ca:

e B3eMaHMs 3a IVIaBHHUIA, TIPEICTABIIIBAIa HOMUHAJIHATA CTOMHOCT Ha IpUTeXaBaHuTe OOIHUraumy;

e B3eMaHMs 32 JIMXBH N0 NpuTexaBannTe OOnuranuu;

e IpaBO Ha yYaCTHE W IpaBo Ha riac B O0moTo crbpanne Ha Ob6murammonepute (Beska OOnuranys JaBa mpaBo Ha
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€IIVH TJ1ac).

® MPaBO []a CE€ HMCKAa CBHKBaHE Ha 00mO chOpaHWEe Ha OONMTAIMOHEPHUTE — B TOJI3a HA OONUTAI[OHEpH, KOWTO
npeacTaBiasBaT Hail-Manko 1/10 oT ChOTBETHATA EMHUCHS,

® IpaBo Ha uHpOpManws;

e [IPaBo JIa MOMCKAT Jia ObJie M3Ja/ieHa 3aroBe] 3a U3nbiHeHue cbrinacHo wi. 417, 1.10 ot I'TIK.

® [IPaBO Jla Cc€ YJOBJIETBOPSBAT NMpPEAM YJIOBJIETBOPSBAHE HAa B3eMaHUsTa HAa aKIHMOHEPUTE NP JUKBUIALMSA Ha
JpyxectBoto. EnBa ciie ynoBneTBopsiBaHe Ha BCUYKH KPEJAUTOPH Ha JPY>KECTBOTO, OCTAHAJIOTO MY UMYILECTBO C€
pasmpenens  MEXIYy aKIMOHEpUTe, IoJydaBalld IO TO3M HAyMH CBOS JIMKBUIAUMOHEH Jsu1 /w271 T3/.
JlukBHIanMsTa Mpennoiara HaIM4YKUe Ha JOCTaTh4yHO aKTUBH Ha JAPYXKECTBOTO, TaKa 4e J1a MOXeE Jja IOTracH BCHYKH
CBOM 3a/IBJDKEHUS] KbM KPEINTOPH, B TOBA YHUCIIO M OOJIMTallMOHEpUTE. AKO JUIHKHUKBT-EMUTEHT HE pasrojiara ¢
JIOCTaThYHO UMYIIECTBO CIIPSIMO HETO CIIe/Ba 1a ObJEe OTKPUTO MIPOM3BOACTBO MO0 HECHCTOSTEIHOCT.

B.9

Homunanen nuxeen npoyenm, dama, om Koamo 3anoyeéa 0a ce HA4UCIA6d JUX8d, U CPOKOGeme 3a UNIAWAHemo U,
K02amo pasmepvm He e (PUKCUPpAH — ONUCAHUE HA He208Us 0A3UceH UHCMPYMeHM, NAoexdc U CnopasyMeHus 3d
amopmusayus Ha 3deMd, BKIIOYUMENTHO npoyedypa 3a Nno2aciéanemo My, uugopmayus 3a 00xoda, ume Ha
npedcmasumeisi Ha npumedcamenume Ha Oba208U YeHHU KHUICA

O6nuranuuTe ca JMXBOHOCHH, KaTo JINXBA 3aIll04Ba JIa C€ HAYMCIIsIBA TPU TOTUIIEH JTUXBEH MPOIEHT OoT 7%, CAUTaHO
ot Jlarata Ha emucusra (19 oxrompu 2018 r.). JIuxBara ce W3miamnia Ba MbTH TOJAMIIHO 32 U3MHHAI TEPUOI HA
BCsAKa }laTa Ha JIUXBCHO ILIAIIlaHEC. .]]I/IXBCHI/ITC IramaHuAa €€ U34YUCIsIBaT KaTo HpOCTa JINXBA B"pry HOMHUHAJIHATa
CTOﬁHOCT Ha nmeemaBaHMTe OT BCCKHU I/IHBeCTl/ITOp OGHI/IFaLIl/II/I, CBOTBETHO B'pry rjiaBHuIaTa, 3a OTACIHUTC 6-
MECEUHH TIEPUOJIH, TP 3aKPEIIIIBaHE J0 BTOPUS 3HAK CJE] JeCeTUYHATa 3areras. ,,Jlata Ha TUXBeHO mamane” ¢ 6
(urect) mecena ciren JJatara Ha emucusrta (rppBara Jlata Ha TMXBEHO IuTamiane ¢ npe3 M. anpwi 2019 r.), kato Beska
cnenBama Jlata Ha JIMXBEHO IDlamaHe ¢ 6 (miect) mecema cien npeaxonHara JlaTa Ha JIMXBEHO IUIalaHe.
[Tocnengnara Jlara Ha TUXBEHO TUTalaHe cbBHajaa ¢ Jlarara Ha magexa. Jlarure Ha TUXBEHU IIJIAIIAHUS Ca TIOCOYEHHU B
CHOOIIEHUETO 32 CKIFOUEHHs OOJIHTanoHeH 3aeM 1o wi. 206, an. 6 oT THpProBcKus 3aKoH, 00SIBEHO B THPrOBCKHUS
pEeTUCTHp 1o mapTuaata Ha EMuTenTa.

JlaTuTe Ha JNMXBEHUTE IUIAIIAHMS ca Kakto ciensa: 19.04.2019r.; 19.10.2019r.; 19.04.2020r.; 19.10.2020r.
19.04.2021 r.; 19.10.2021 r.; 19.04.2022 r.; 19.10.2022 r.; 19.04.2023 r.; 19.10.2023 r.; 19.04.2024 1.; 19.10.2024
r.; 19.04.2025 r.; 19.10.2025 r.; 19.04.2026 r.; 19.10.2026 1.

[InamaneTo Ha riIaBHUINATA € HA IeceT BHOCKHU OT o 900 Xui1. eBpo, KaTo MOCIEAHOTO ChBIIANA C MajaexKa
Ha eMUCHSITA.

JlatuTe Ha TTIABHUYHMTE IIAIIaHus ca kakto ciensa: 19.04.2022 r.; 19.10.2022 r.; 19.04.2023 r.; 19.10.2023 r.;
19.04.2024 r.; 19.10.2024 r.; 19.04.2025 r.; 19.10.2025 r.; 19.04.2026 1.; 19.10.2026 .

B ciryqaii, ue nata 3a miamaHe ChBIAAHE C HEpPAOOTEH JIeH, IUIAIIaHeTO CE M3BBPINBA HA ITBPBH ClieABall paboTeH
neH. PeanHara TOXOMHOCT, KOSITO OMXa peann3upaii MOTeHIMATHATE HHBeCTUTOpH B OOIurannnte 0OMKHOBEHO ITIe
ce pa3yinuaBa OT HOMUHAJIHUS JIOXOJ, U3Pa3eH B JIMXBEHUs KYIIOH M IlI€ 3aBHCH OT peauiia (akTopu, B T.4. IeHaTa Ha
npugobuBane Ha OOauranuurte, nepuoaa Ha AbpkaHe Ha OONUralUUTe OT KOHKPETHHS WHBECTUTOP W JPYTH.
[Tnanianero Ha JIMXBH ¥ 1aBHUIATA 10 OOIMTAMOHHUS 3aeM CE M3BBPINBa upe3 LleHTpanHust neno3urap, ChbriiacHO
CKIJIOUCH ZlOFOBOp C EMI/ITGHTa. HpaBo aa nonyan TJIAaBHUYHU U JIMXBCHU IJIalllaHUA HMMAT O6nnrauH0HepnTe,
BITMCAHU B KHUTATa Ha OOmuramonepure, BojeHa ot Llenrpanaus aemosutap, 1 (equH) paboTeH NeH Mpean naTara
Ha CBHOTBETHOTO JIMXBCHO/TIIABHYHO IUIAINAHE, CHOTBETHO 3 (TpH) paOOTHH MHU TPEAM JaTata Ha MOCIETHO
JINXBEHO/TJIABHUYHO IUIAIIaHEe, KOETO CHBIAJa C IBJIHHUS IMagek HAa E€MHCHATAa. BCHUYKM TIIABHUYHM ILIAILAHHS,
IBIDKAMU 32 €THa OOJHTaIlys ce M3BBPIIBAT B JieBa 1o (pukcuara Ha BHB 3a choTBeTHHS HEH.

JlataTa Ha magex HaemucusTa ¢ 19.10.2026 r.

B ortHOomeHusaTra cu ¢ EmwmreHnta, OOnMranioHEpUTE Ce NPEACTABISIBAT OT CBOW MpEACTaBUTEN, W30paH Ha
npoBeneHoto Ha 14.11.2018 r. mepBo 06110 cHOpanue Ha obnuranuonepure, a nmenHo UIT ,,ABC ®unanc”A/l.
KbM narata Ha [Ipocniekra BCHUYKH IBJDKUMH CYMHU KbM OOJIMTAI[MOHEPUTE ca U3ILIaTeHH, KaTo EMuTeHTa e 3a0aBui

M3IDIANIAHETO Ha IBPBOTO IBDKAMO JIMXBEHO Iutamiane ¢ mosede oT 30 mHu (chrmacHo wi.l3 ot [orosopa c
[MpencraButens: Ha OOJIMTallMOHEPUTE, IPU HACTHIIBAHE HA TakoBa chOUTHE, [IperncTaBuTens Ha OOIMrallMOHEPUTE
Moxke gna cuere OOnWranMoOHHHWS 3aeM 3a MPEICPOYHO u3UCKyeM). I[IpencraButens Ha OONHUTalMOHEPHTE
CBOEBPEMEHHO € M3MPATH MHCMEHO 3anmuTBaHe 10 EMuTeHTa (cineq m3THyaHe Ha HOPMATHBHO-YCTAaHOBEHHS CPOK OT
30 mHU) B € TpEICHW, Y€ MOMYyYCHHUAT OTTOBOP € 3aJ0BOJIUTEIICH M € B MHTEPEC Ha OONHTralMOHEpUTE N1a HE ce
MpeanpuemMar AeUCTBHS 10 MIPEACPOYHO N3NCKBAHE HA EMHCHSTA.

EmurtenTa He3a0aBHO € TpeANpHUeN CISIHUTE MEPKH 32 U3IUTAIAHE Ha TOBA JIMXBCHO ILIAIAHE:

®  TIPETOBOPH C Pa3IMYHH 33TbJDKEHH JIMIA 32 YCKOPEHO IUIANIaHe Ha B3eMaHuATa KbM EMuTEHTa (KOUTO OT
CBOSI CTpaHa IIe IMOCTYXKaT 33 U3IUIANaHe Ha 3aJbJDKCHUSITa KbM KPEIUTOPHUTE);
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e mpojax0a Ha YACT OT MPHUTEKABaHUS MOPTQEIIT OT LIEHHN KHIXKA.
B pesyinrar u Ha npeAnpUEeTUTE MEPKU, EMUTEHTHT € U3BBPIINI IBIKUMOTO IUIAIIAHE.

B.10 Henpunoxumo

B.11 Wudopmanus ganu npeyiaraHuTe LEHHW KHIDKA ca WM Iie ObJaT OOCKT Ha 3asBIICHHE 3a JOIyCKaHe J0 ThpPryBaHe C Orjiel
pasMsHaTa UM Ha OpraHU3UpaH mnasap Wiv Ha Apyru paBHOCTOi/‘IHI/I Tnazapu, ¢ YKasBaH€ Ha BBIIPOCHUTE M1asapu
[Ile 6pme mMomaneHO 3asiBICHHE 3a pErHCTpupaHe 3a OopcoBa ThproBus Ha OOmmranuute Ha OCHOBHHUS Ta3ap Ha
B®B, Cerment 3a oOauranu.

Pazpen I' — Undopmanust 3a puckoBere
Enement OmnoBecTsBaHe Ha HHPOPMAIHS
rz2 Kmiouosu puckose, cneyuguunu 3a EMumenma u ompacwia, 6 KOUmo moti u3gbpuied 0etiHoCn:

Cucmemamuunu puckose

Makpouxonomuuecku puck: ToBa € pUCKBT OT MAKPOMKOHOMHYECKH ChTPECEHHsI, KOUTO MOTAT J1a C€ OTPa3sT Ha
MKOHOMHYECKHS PACTEXK, TOXOANTE Ha HACEIEHHETO, ThPCEHETO U IPEUIaraHeTo, evyanonTe Ha NKOHOMUYECKUTE
Cy6eKTI/l u ap. TeH}IeHLII/II/ITe B MaKpOMKOHOMHYECKaTa O6CTaHOBKa BJIMAAT Ha IMa3apHOTO HNPEACTAaBsAHEC U Ha
KpaﬁHHTe pe3yTatu OT }leﬁHOCTTa Ha BCUYKU CCKTOPU B MKOHOMMKATA. anrapm{ nMa UKOHOMHUKA OT OTBOPCH
THUII ¥ Pa3BUTUETO i 3aBHCH NPSKO OT MEXIYyHApOIHHTE Ia3apHU yCJIOBHs. B TO3M cMHCBHI paspaswiaTta ce OT
cpenarta Ha 2008 roarHa CBETOBHA MKOHOMHMYECKA KpH3a U NMPOABIDKABAILUTE C PA3JIMYHa HHTEH3UBHOCT JBJITOBU
npobinemu B EBpo30HaTa ce OTpassBaT HETATHBHO HAa CTOIAHCKAaTa KOHIOHKTYpa B CTpaHaTa, Hal-Bede 1O JIMHUS
Ha HaMaJsIBaHE Ha M3HOCA W CIAJ B MPHUTOKA HA UYXKIU KAHUTaIH, KOETO pedIeKTHpa BbPXy HMHBECTHIMOHHATA
aKTUBHOCT, HUBOTO Ha 0e3paboTuIia, JOXOAWUTE W BBTPEITHOTO moTpebienue. [locTenmeHHo OT BTOpara MOJIOBHHA
Ha 2014 1. ”KOHOMHUKATa Ha CTpaHaTa HaBle3e B mojaeM. [Ipe3 2015 r., temna Ha HapacTBane Ha BBII Bp3nu3a Ha
3.6%, mpe3 2016 1. e 3.9% (pexopaeH pe3yaTaT OT HACTHIIBAHETO HA IiIo0alHATa KpW3a), a M0 MpeABapUTEITHH
maran npe3 2017 1. u 2018 1. e B pasmep otHoBo Ha 3.8% u 3.1% crwoTtBeTHO. [lefiHocTTa Ha JpykecTBOTO,
pesynrarute OT AeWHOCTTa M (PMHAHCOBOTO MY CHCTOSHHE 3aBHCAT B 3HAUYHUTENHA CTENEH OT ChCTOSHHETO Ha
Obirapckara UKOHOMHUKA. Bcska HeraTHMBHa NMpOMsiHA B €AMH WM NOBEYE MAKPOMKOHOMHYECKH (DaKTOpHU, KaTo
JIMXBCHUTC HHUBA, KOUTO CC BJIMAAT OT JIUXBCHUTC HUBA B EBpO3OHaTa IO CujlaTa Ha IpaBujiaTa Ha ﬂeﬁCTBaHlHﬂ B
Benrapus Banmyten Oopa, nHQumanusATa, HUBaTa Ha 3alulaTHTE, Oe3pabdoTHLATa, Yy)KICCTPAHHUTE MHBECTUIMU U
MEKAyHapo/HaTa ThProBHs, MOTaT Ja UMaT ChIIECTBEH HeOiaromnpusaTeH edekT BbpXy neiHocTTa Ha EMuTeHTa,
OIlepaTHBHUTE MY pe3yJITaTh U (pUHAHCOBO cheTosiHue. Mughnayuonen puck - IHGIAMOHHUST PUCK € CBBP3aH C
BEpOSATHOCTTA OT HAMAaJICHHE Ha IMOKYTIaTeIHATa CHJIa Ha MECTHATA BAIyTa U CHOTBETHO OT IMOBHIICHHUE Ha OOIIOTO
[IEHOBO paBHMIIEC B cTpaHara. MH(pnanusara HamamsBa pealHWTe NOXOOM W CE OTpa3siBa B HaMalicHHE Ha
BBTPEIIHOTO MOTpeOIeHne, KaKTO U B 00€3I[eHKa Ha aKTUBUTE, ICHOMUHUPAHH B JieBa. VHIAMOHHUAT PUCK Ce
CBBP3Ba U C BEPOSTHOCTTA CHUIECTBYBAI[ATa B CTpaHaTa MH(IALMS Ja MMOBIUIEC HAa peaiHaTa Bh3BPBILIAEMOCT Ha
WHBECTUIIMUTE B CTONAHCKHSA CEKTOp. ToBa oO3HAayaBa, 4e IpH paBHHIIE Ha HH(QIanWsS mOpe3 TOIMHATa,
HA/IBUIIABANI0 HOMHHAJIHATA HOpPMa HAa TOJWINHATA BH3BPBIIAEMOCT, peajHaTa HOpMa Ha BBH3BPAIaeMOCT Ha
MHBECTHLIYS, ICHOMUHIpaHa B HAI[MOHAIHATA BaJyTa Ipe3 roJuHaTa me Oble orpuiarenta. /1o BbBekKIaHETO Ha
BaryTHHs Oopx (1 tonm 1997r.), MHQIALMOHHMAT PUCK MMalle 0Ce3aeMO BB3ACHCTBUE BHPXY pe3yJTaTHTE Ha
cTomaHckuTe exuHUIM. Ciel BbBEX/IaHETO Ha cTabWIN3allMOHHATa Iporpama, BUTyTHHS O0pa M UKCHPaHETO Ha
Kypca Ha JieBa CIpsIMO I'epMaHCKaTa Mapka KaTo pe3epBHa BailyTa, HH(IanusTa B beirapus 3HaYUMTETHO HaMaus,
KOETO JIoBeie 10 cra0uiu3upaHe Ha MaKpOMKOHOMHMYECKaTa oOOCTaHOBKa Karto wsto. Puck, cewpsan c
Oe3pabomuyama — PUCKbT, CBHP3aH ¢ Oe3paboTHIIaTa € CBBhP3aH ¢ HaMallsIBaHEe Ha pealHaTa MOKyIaTeIHa CHla Ha
4acT OT HKOHOMHUYECKHUTE CYOeKTH (10 TO3M HAYHWH W Ha PEaTHOTO CHBKYITHO THPCEHE B HKOHOMHUKATA) B PE3YJITaT
Ha CraJa mpH ThpceHeTo Ha Tpyn. Craga Ha ThPCEHETO Ha TPYIOBH PECYpPCH Ha Ia3apa MOXeE Ja € B pe3ysrTaT Ha
CTPYKTYpPHH TPOMEHH B HMKOHOMHKATa, MOpagll HAaBJIM3aHETO HAa WKOHOMWYECKHS LUKBI B KpU3UCHA (a3a,
MOJAbpKaHe Ha M3KyCTBEHO BHCOKH HMBA Ha paboTHUTE 3amiatu U 1ap. Ilonumuuecku puck - IlonuTHaeckust
PHICK Ce CBBP3Ba C MOSABATa Ha CHTPECEHHS B MOJIUTHIECKOTO MOJI0KEHNE, BOJCIIH J0 BIOIIaBaHE HA HOPMATHOTO
(yHKIMOHMpaHEe Ha IbpP)KaBHUTE OPraHW W WHCTUTYLUH. TOW ce u3pas3siBa B IpeNNpUEeMaHeTo OT CTpaHa Ha
O(I)H]_[I/laﬂHl/ITe BJIaCTU Ha MCPKHW W HWHUOWUATUBU, KOUTO MOrat Ja JOBE€AAaT A0 BJIOIIABAHC Ha Ma3apHUTE U
WMHBECTHLIMOHHN YCJIOBHS, IIPU KOUTO JIPY>KECTBOTO OCBILIECTBSIBA CBOATa JEWHOCT, JO BJOIIABaHE Ha
(MHAHCOBUTE pE3YNTAaTH M CHOTBETHO HAa JJOXOMHOCTTA, KOSTO MOJNydaBaT akuuoHepure. Cpenl IMOJUTHYECKUTE
PHCKOBE Ca M YCIIEIIHOTO IpOoJbKaBaHe Ha nHTerpupanero Ha bearapus B EC. Ilpuemanero Ha crpaHara HU B
EC nerntumupa ukoHomudeckuTe pedopmMu, KOUTO OsXa HpEeANpUeTH B UMETO HAa MHTETrpalysITa Ha CTpaHaTa B
Oo6mrHOCTTa. B KOHKpETHHSI MOMEHT BhITapust € B CUTyalus Ha IPOBEICHH MTOPEIHN IPEACPOTHA apiIaMeHTapHI
n300pH U CPOPMHUPAHO KOATHITMOHHO MPABUTEICTBO CHC CPABHUTETHO MPOeBpoIreiicku mpodmir. OTHOCUTEITHO
HecTa0mIHATa B KPATKOCPOYEH aCHEeKT MOJUTHYECKa OOCTaHOBKA KpHE PHUCKOBE, KOMTO BCE OIIE HAMAT CBOETO
MposIBIeHUE. BBIpexu iuiicaTa Ha O9aKBaHUSA 32 CEPUO3HHU CHTPECCHHS M 3HAUMUTEIHU [IPOMEHH B IIPOBEXKIaHATA
MOJINTHKA, HECHTYPHOCTTa OTHOCHO OBJEIIOTO YNpaBJICHHE Ha CTpaHATa € ChIIECTBEH PHCK, KOHTO MOXe na
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MOBJIMsC Ha WKOHOMHYECKOTO pa3BUTHE HA cTpaHara. Banymen puck - BanyTHHAT pUCK ce CBBp3Ba C
BB3MOXKHOCTTA IPUXOANTE HA CTOMAHCKHUTE MPEANPUATHA B CTpaHaTa Ja OBJAT MOBJIWSHMA OT IIPOMEHUTE HA
BaJIyTHHS KypC Ha JIeBa CHPsIMO ApyrH BanyTu. DUKCHpPAHETO HA Kypca Ha JIeBa KbM IepMaHCKaTa Mapka (a KbM
HACTOSIINSA MOMEHT KbM €JHHHATa €BPOIEHCKa BalyTa - €BPO) IIPU BbBEXKJAHETO HAa CHCTEMAaTa Ha MapUYeH ChBET
B cTpaHaTa Ha | romu 1997 r. moBene 10 orpaHrYaBaHe Ha KOJeOaHUATA B Kypca Ha HAIMOHAJTHATA BATyTa CHOPSIMO
HAJIOKMJINTE CE€ KAaTO OCHOBHM 4YYXKIECTPAaHHM BalyTH. bbarapckusr JieB € (UKCHpaH KbM €BpPOTO IpHU
cpoTHomenue 1 EUR = 1.95583 nB. 3acera obaue OM MOIJIO Jia ce CYMTA, Y€ BAJYTHUST PUCK 32 UHBECTULMH B
OBJIrapcKu JieBa OcTaBa II0-BUCOK B CPaBHEHHE C TO3M IPH MHBECTHUIMH B €BPO30HATa, JJOKOJIKOTO CTAOMIIHOCTTA
Ha cucTeMaTa Ha (MKCHUpaH BIyTE€H KypC € 3aBUCHMa OT PaBHMILETO HA BAJTYTHUTE PE3epBH Ha IEHTpalHaTa
0aHKa W OT IUIaTeXHUS OalaHc Ha cTpaHata. PUck, cévp3an ¢ npoMeHu 6 0AHbYHAMA U Pe2ylamOPHAMA PAMKA-
PerynatopHuaT pHCK € CBBp3aH C BB3MOXKHOCTTAa OT IOTEHIMATHHM 3aryOM B CIEACTBHE INpOMsIHATa Ha
3aKOHO/ATEeNHaTa ypenda (BKIOYNTEIHO Ha JlaHbYHATa pamka). Kpeoumen puck 3a owpycagama - KpenutHusT
PHCK IIPEACTaBIsIBA BEPOSTHOCTTA OT BJIONIABAHE HA MEXIYHApOIMs KpeIuTeH pedTuHr Ha bbarapus. Hucek
KpEeOUTeH pEeHTHHI Ha CTpaHaTa MOXeE Ja JOBElIe A0 I0-BUCOKM JIMXBEHHM HHBA, IO-TE€XKKH YCIOBUS 32
(mHAHCHpaHEe Ha THPTOBCKUTE APY’KECTBA, B TOBA YUCIO U HA EmMuTeHTa. JIBITOCPOUHUAT KPEAUTEH PEHTHUHT HA
beirapus (u3rounuk: M®) B uykaecTpaHHa M MeCTHa BajyTa mo ckanara Ha Standard & Poor’s e BBB- . 3a
nocienno, Ha 01.12.2017 r. peditunra 6e moumeHn or BB+ na BBB-, a Ha 01.06.2018 r. 6e mogoOpena u
nepcrekTiBara ot crabwiHa Ha nonoxurenHa. IIpe3 mait 2019 r. Standard & Poor’s moTBbpau KpeauTHUS
peiitunr Ha ctpaHata (BBB- ¢ nonoxurenna nepcnekTtrBa). Peiitunrosara areHius Moody’s MOCISIHO MOBUILIA
Ha 22.07.2011 r. xpeautHus pedTuHr Ha PemyOnmka bwarapus or Baa3 na Baa2 3a pbiarocpodHure nbp>kaBHA
LIEHH! KHW)XKa, KaTo INepcrekTuBara e cradminHa (mpe3 maii 2017 r. peWTHHrBT O¢ NMOTBBPAEH OT arcHIMATA).
Cnopen ckanara Ha Fitch, xpeanTHusT pelituar Ha bbiarapus 3a uyxaectpanHa Banyta ¢ BBB ¢ nmonoxurenna
TIepCIIeKTHRA (32 TIOCIeHO pedTHHTa Oe moBuIeH npe3 nekemBpu 2017 r. ¢ enHa crereH, a mpe3 Mapt 2019 1. 6e
noz00peHa U NepcreKkTuBara). Puck om nacmwvneane Ha gopcmarxcopruu cvoumus - Ilpupoanu OencTBus, pe3Kn
KJIMMaTHYHU TPOMEHH, TEPOPUCTUYHU AKTOBE M BOCHHH [IEWCTBHS B ONpPENENICHH Teorpad)cku perHoHH,
MPEeACTABISIBALIM BaKHM 3a Jpy’KeCTBOTO Ia3apy, MOTaT Aa OKa)kKaT HETAaTUBHO BIHMSHHE BBPXY TEMIIOBETE Ha
MOTPeOICHUETO, KOETO J1a 3aCETHE pealn3alysaTa Ha ycIyruTe Ha J{pyKecTBOTo.

Hecucmemamuunu puckose

@EHUKC KAIIHTAJI XOJUTHHT e Opyxcecmeo ¢ Xon0unzo8 npoun u e10uiaéanHe HA OnepamueHune
pe3yaimamu, QUHAHCOGOMO CLCMOAHUE U NEPCneKmugume nped OeiiHoCmma Ha OvujepHume OpyxHcecmea
ModHce 0a uMa HebNazonpuamen egexm evpxy pesyimamume om 0eiiHOCMMa u UHAHCOBOMO MY CbCHOAHUE
— Tl karo EmwuTeHTa pasBMBa OTHacTH AEHHOCTTAa CH 4Ype3 JpyXKecTBaTa B KOWTO HMHBECTUDPA, HETOBOTO
(PMHAHCOBO CHCTOSHHE, ONEPATUBHM PE3YJNTaTH M NEPCIEKTHBH Ca 3aBHCHUMHU OT CHCTOSHUETO, PE3YJITaTUTE U
MEpPCIIEKTUBHUTE Ha IBIIEPHUTE My IpyskecTBa. CriocoOHOCTTa Ha J[pyKEeCTBOTO Ja MpOIbKaBa 1a MHBECTHPA B
pacrteka Ha ['pynaTta coOCTBEHHM CpPEICTBA, KAKTO M J1a 3aIulalla AWBUACHTH HA aKIHOHEpHTE (CIe] KaTo W3IUIATH
IBIDKAMUTE JIMXBU Ha OOJNIMTallMOHEPHTE), aKko OBbJIe B3ETO pemeHne 3a ToBa oT Ob6moTo crdpanue Ha EmurtenTa,
II€ 3aBHCH OT peauua (akTopu, CBbP3aHU C IBIIEPHUTE MY IpPY’KECTBA, BKIIOUHTEIHO pa3Mepa Ha MedalOuTe u
napuyHUTe UM norouu. Punancosume pesyimamu na I pynama 3agucam om yenume Ha peouua unancosu
uncmpymenmu — (QUHAHCOBOTO CBHCTOSHUE M PE3yJITaTHTE OT AeHHOCTTa Ha ['pymaTta ce BIMSAT OT Ha3apHHTE
LIEHW Ha peauua (pUHAHCOBH MHCTPYMEHTH B KOUTO € WHBECTHpala, KOMTO ca MpeIMEeT Ha CBOOOIHO ThpPCEHE U
npejajaraHe W pasiudHu Apyru GpakTopu M3BBH KOHTpoja Ha ['pynara. llenute Ha (MHAHCOBUTE UHCTPYMEHTH
OOMKHOBEHO MIMPOKO Bapupar. [Ipoab/DKuTeNeH criajl Ha [eHUTe Ha Te3d (PMHAHCOBU MHCTPYMEHTH O 3acerHai
HeOJIaronpuaTHO OIEPAaTHBHUTE pPE3yNTaTH W (PUHAHCOBOTO chCTOsiHME Ha ['pynara. bwpsusam pacmexc Ha
I'pynama moorce 0a 6v0e npedussukamencmeo 3a HeliHUmMe CUCHMEMU 30 ONEPAUUOHEH, AOMUHUCIMPAMUGEH U
¢unancos Konmpon — o4akBa ce TEMITT Ha PacTeX M pa3IIMpsABAHETO Ha JEWHOCTTA Ha I'pymara ja mpoabiiKy,
MOJKpPENIeHH M OT CconuaHus ¢uHAHCOB pecypc Ha OOnMranuoHHMS 3aeM, W CHOTBETHO Ja HapacTBa M
HEOOXOANMOCTTa OT OCHUTYPSIBaHE Ha TIO-TOJIEMH YIPABICHCKH 1 ONIepaTUBHU pecypeu. ['pynara monara ycunms na
ONTHMHU3UpA ONEPAaTHBHATA CH CTPYKTypa, KOHTPOJIHWUTE W (PMHAHCOBHTE CH CHCTEMH, KaKTO W Ja NPHUBINYA U
oOydaBa KBaMMpHUIMPaH NepcoHaN. MEHWIKMBHTA BspBa, Ye pas3loiara ¢ HEOOXOAMMHUTE pPecypcH 3a
MPOJBIDKABALIOTO pa3IIUpeHne Ha AerHocTra cu. Obade, HAMAa CHTYPHOCT, Y€ CHCTEMHUTE 3a ONCPaTHBEH U
¢unancoB konrpon Ha Ipymara Ha OEHUKC KAIIMTAJI XOJIAWHI me wMorar na mnpoawmnkar naa
(YHKIMOHMPAT 110 HAYMH, MMOJIXOJSIN JIa MOJIbpKa U yHpaBisiBa eeKTUBHO Oblewus pactex. I pynama moosice
oa uzbepe Henodxooawa nazapua cmpamezus — ObJCIUTE NeUanOn ¥ UKOHOMHUYECKaTa CTOMHOCT Ha ['pymnara
3aBUCAT OT CTpaTerusiTa, n3dpaHa oT yNnpaBJIeHCKHs eknn Ha EMuTenTa u 1piiepHuTe My apyskectsa. M300pbT Ha
HETOAXO/AsIIa Ma3apHa CTpaTerysi MOXe Jia JoBele 10 3aryou mim mnporycHaTtH moisu. I'pymarta Ha @EHUKC
KAITUTAJI XOJIAMHI ce crpemu na ynpasisiBa CTpaTerH4ecKHsi PUCK 4pe3 HENPEeKbCHATO HAOJIOJICHHE Ha
M3IBIHEHUETO Ha CBOSITA CTPATETHsl M PE3yJTaTh, 3a Jla pearipa Bb3MOXKHO Hal-OBP30, ako ca HEOOXOIUMHU
pOMEHH B cTparerusata. Henmoaxomsimmre mim 3a0aBeHH MPOMEHH B cTpaTeruara Ha I'pymara Omxa mMorim ja
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UMAaT 3HA4YUTENEeH HeOjarompuareH eeKT BBpXy HeifHaTa JEHHOCT, ONepaTHBHUTE W pe3yiTaTH W (PUHAHCOBO
cecrostHAe. Ipynama moxyce O0a He ycnee 0a (puHAHCUpA RAGHUPAHUME CU KARUMA08U pPA3Xoou U
uneecmuyuu — 6usHecuTe Ha ['pymata M3UCKBAT M3BECTHU KAIMTAIIOBH W MHBECTHIIMOHHU pa3xonu. I'pymara Ha
OEHUKC KATIUTAJL XOJIAVUHI odakBa 4acT OT T€3HW pa3xoau Ja ObIaT GUHAHCHUPAHU OT COOCTBEHH CpPEACTBA
Ha ['pymara. [Ipm HeOmarompumsTHa MKOHOMHYECKAa KOHIOHKTYpa M HACTBIIBaHE Ha IPYyTd HEOIAaronpHATHU
CT)GI/ITI/IH MOXKE€ Ja C€ HaJIO0XH (l)nHchnpaHe Ha TE3U pas3sxoJay NpEUMYIIECTBEHO OT BBbHUIHU HU3TOYHHIIU. Hsama
CUTYPHOCT JIaJid BBHINTHO (PMHAHCHpPAHE IIe MOXKE Ja ObJe MPHUBIICUYCHO MPH MPUEMIIUBH YCIOBUSA. MoXxe na ce
Hatoku ['pymata na penynupa KamuTalOBH pPa3XOJW W HHBECTHIIMH, KOSTO OM 3acerHaio HeOIarompusITHO
OIEepaTUBHUTE pe3ysTaTH ¥ (UHAHCOBOTO ChcTosiHUE Ha ['pymata. Ycmexvm na I'pynama 3asucu om Heiinus
m.nap. “knrou08” nepconan — Ou3HeChT Ha ['pymaTa € 3aBHCHM B M3BECTHA CTEIEH OT MPHUHOCA HA OINpPEIEIICH
Opoif nuIla, y4acTBAIld B YIPAaBUTEIHUTE W KOHTPOIHW OPTaHW W BHCIIMA MEHUIKMBHT Ha EmuTeHTa M Ha
HETOBUTE ABIICPHH JApYXKecTBa. HiMa CHUTYypHOCT, Y€ YCIyTWTe Ha TO3HM “‘KIIFOUOB” TEpCOHAN Ie ObIaT U 3a B
Opmeme Ha pasmonoxkeHne Ha ['pymata. KoHkypeHmusara B bBeiarapus W Ha eBpONEHCKHS Ia3ap MeEXITy
paboromarenuTe OT (PMHAHCOBHSA M JPYTH CEKTOPH 3a Ka4eCTBEH IEPCOHAJ € CepHO3Ha. YCIexXbT Ha I'pymnara me
3aBHCH, OTYACTH, OT HEWHATa COCOOHOCT J1a 3aJbpKa U MOTHUBHUpA Te3u juna. HeBp3moxkHOCTTa Ha ['pymara na
MOJIbPKA IOCTATHYHO OIHUTEH U KBATH(UIMPAH IEPCOHAN 32 MEHHU/DKBPCKH, ONIEPATUBHH U TEXHUUYECKH TIO3UIINN
MOXeE Ja UMa 3HauuTeleH HeOiaronpusiteH edekT BbpXy leifHocTTa Ha ['pynara, ornepaTHBHUTE Pe3yiTaTH U
¢unaHcoBoTO 1 cherosiHue. [loHacrosiem ['pynarta He mojabp)ka 3acTpaxoBKa “KiI04YOB nepcoHan”. Puck om
CKJII048aHEe HA COENKU CHC CEBLP3AHU JIUUA RPU YCI0GUSA, PA3TUYAGAWU Ce OM NA3apHume — TOBA € PUCKBT,
Jpy’XKecTBOTO J1a CKIIFOYH CICIKHA ChC CBBP3aHU JIMIA, KOWTO Jia CE Pa3In4yaBar IO YCIOBUS OT TE3H, KOUTO Ce
CKJIFOYBAT HA W3I[UIO Ta3apeH IMPUHIIMII, MEXKIY HECBbp3aHU Jnia. [Ipe3 roauanTe, 00XBaHATH OT UCTOPUYCCKATA
(uHaHCOBa HH(MOpMAIHS, IpeAcTaBeHa B TO3U [IpocmekT, JIpyKecTBOTO € CKIIFOUBAIO CIEIKH ChC CBhP3aHH JIHIIA.
JpyXecTBOTO cUHTa, 4e BCHYKHUTE CACIKH ChC CBBP3aHM JIMIA Ca CKIIOUEHH NPH O0MYaifHUTE THPTOBCKH YCIOBHUS
B XO/la Ha JEHHOCTTa CH W HE CE OTIMYaBAT OT Ia3apHHUTE ycioBus. B Opmeme JpyXkecTBOTO HE IUIaHHpa Ja
W3BBPIIBA CICIKH ChC CBBP3aHU JIMIA TIPU YCIOBUS, pa3IYHH OT na3apHute. Puck om npomana 6 konmpona na
Jpyscecmeomo — xpM parata Ha llpocmexkra JlpyKeCTBOTO MMa aKUMOHEP KOMTO IpUTEX aBa IIOBEYE OT
MOJIOBMHATA OT KamuTajga U To koHtpoiupa — Jloppeitn Mapketnnr ChpBucu3. B Obaemie, B aknuoHepHaTa
CTpyKTypa Ha [[pyXecTBOTO MoraT Ja ce BKJIIOYAT W JPYrH aKIHMOHEPH, BKJIIOYMTETHO Ja Oble MpOMEHEH
KOHTpoJia BbpXy JlpyxkectBoro. [Ipy eBeHTyasHO TakoBa ChOWTHE, HSIMa rapaHLysl, Y€ HOBUS KOHTPOJIMPAIL
aKIMOHEP HsAMA J1a MPOMEHHU CTpaTerusra 3a pa3suTHe Ha J[pyxkectBoro. ToBa OT CBOS CTpaHa MOXE Ja UMa
HeOnaronpusTeH eeKT BppXy Ou3Heca Ha ['pymara, (UHAHCOBOTO i CHCTOSHHE WM PE3YITATHUTE OT ACHHOCTTA
(BKJTFOUMTEITHO CIIOCOOHOCTTA Ja MoTracsiBa CBOUTE 3aABIDKCHUS). AKO ObOeujomo pazeumue Ha OeliHOCHMMA HA
Jlpyscecmeomo e nebaazonpuamuo, moea moice 0a ce Ompasu He2amueHo No OMHOUIeHUe HA RAPUYHUME MY
nomouyu u /[pyscecmeomo moxyce 0a uma 3ampyoHeHus 0d no2acaeéd ceoume 3a0vixceHus — ClIoCOOHOCTTa Ha
JpyXecTBOTO Ja TMoracsiBa CBOWTE 3aIBDKCHHS, BKIIOUATSIHO Ja W3IJIAlla TJIABHUIATA W JIUXBHTE II0
OOnuramuure, € B 3aBUCHMOCT OT BB3MOJKHOCTTa MY Jla TeHepHupa B ObJelle NOCTAThYHH MMapuIHH IOTOLH.
ITonacrosmem JlpyxecTBOTO MMa CTaOWJICH IIOJNOXKWTENIEH OIEPATHBEH MapH4yeH IOTOK, HO TOJA BIMSHHE Ha
pasnuyHM  (paKTOpH, TOBa MOXKE Ja C€ IPOMEHH HeOjIarompusaTHO. B TakeB ciydai, mjamaHusTa KbM
OO6yMranoHepuTe MOTaT Ja ObJaT ChIIECTBEHO 3a0aBEHH, a MPU HATMYKETO Ha OIpeIelIeH! 00CTOSATENCTBA, TOPH
Ja He Obaar u300m0 M3BBpUWIEHU. Puck om ckialousane HA COeIKU CbC CEBbP3AHU JUUA HPU YCO6U,
paznuuagawu ce om naszaprume — ,Dennkc Kanurtan Xonguar” AJl e npyxecTBo — Maiika B cBosTa rpyna,
KOSITO BKJIFOYBA HSKOJIKO JBINECPHU APYXKECTBA, KOMTO IO TO3M HAYMH CE TPETHPAT KAaTO CBBP3aHU JIMIA C
EmutenTa, THI KaTo ca moJ| HeroB KOHTpoJl. Benukn cnenkn Ha EMuTEHTa ChC CBBP3aHU JUIIA Ca CKIIFOYEHH TPU
Ma3apHUA YCIIOBHs. BbBIpekn Ye MEHHUKMBHTHT Ha EMUTEHTa OdYakBa, 4Ye BCHYKH OBJCIIU CHCIKH HJIH
criopa3yMeHUs e ObJaT CKIFOYBAHU IIPU YCIOBHUS He mo-jonrn 3a ,,dennkc Kamuran Xomauar” A/l ot Te3u, npu
KOUTO TO MOXeE Ja CKJIFOYH CAETKH C HECBBP3aHU JIMIA, HE € M3KII0UEHO 12 BE3HUKHAT KOH(QIMKTH HA HHTEPECH
Mexxny EMuTeHTa u npyru cBbp3aHU JHIIA.

/lpyzu uenosu puckoee — I1pe3 2018 r. mpu myOIUIHO THPTYBaHUTE aKIUU Ce HaOIII0jaBa CPEIHA IPOMEHIHBOCT

ot 1 % (322017 r.: 1 %). B ciyu4aii 4e KoTHpaHaTa II€Ha Ha TE€3W aKIMM CE IMOBHUIIN WIM HAMaJH B TO3U pa3Mep,
JIPYTHAT BCEOOXBATECH JOXOA M COOCTBEHHUSAT KaluTall Iie ObJaT yBeIUUeH! Wik HamasieHu ¢ 137 xw. nB. (3a 2017
r.: 96 xun. nB.). Kpeoumen puck — KpenuTHUST pUCK NPEJCTABISIBA PUCKBT AAJCH KOHTPAreHT Jla He 3aIulaTH
3aJbJDKCHUETO CU KbM ApYyxkecTBo oT ['pymara. I'pynara e n3noxkeHa Ha TO3M pUCK. ' pymnara pepoBHO cienu 3a
HEM3IIBJIHEHUETO Ha 33JbJDKEHUSITA HA CBOM KJIMEHTH W JIPYTd KOHTPAareHTH, YCTAHOBEHW MHAMBUIYATHO WIIM HA
IPYIH, ¥ M3I0JI3Ba Ta3W MH(OpMaIms 3a KOHTPOJ Ha KpeauTHHs puck. [lommtnka Ha I'pymaTa e ma u3BbpLiBa
TpaH3aKIMU CaMO C KOHTPAareHTH ¢ J00bp KpeanTeH peituHr. PproBoxcTBOTO Ha ['pymarta cumTa, ue BCHYKH
ropecrioMeHaT ()MHAHCOBH AaKTHBHM, KOMTO HE ca Owinm 0O0e3LEHSBaHM WIM Ca C HACTBIIMI MajAex IMpe3
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MPEACTABEHUTE OTYETHU IIEPHOIM, ca (PMHAHCOBM aKTMBU C BHUCOKA KpEAWTHA OLEHKA. JIUKGUOHUA pUCK —
MpEeACTaBIsABA PUCKBT APYHKECTBO OT I'pymnara Aa HE MOXKE Ja NOracu CBOUTE 3aJbbkeHus. [Ipu oneHsiBaHeTO u
YIpaBICHUETO HA JHMKBUIHMSA PHCK JpyKecTBaTa OT [pymaTa OTYMTAT OYAKBAHUTE MapUYHU IOTONU OT
(l)l/IHaHCOBI/l HHCTPYMEHTH, NO-CIICHUATIHO HAJIUYHUTE IMapUiYHU CPCIACTBA, THPTOBCKHW B3€MaHUA W OYaKBaHU
MOCTBHIUICHHSI OT NAaKEeTUTE NPOCPOUeHH B3eMaHus. [lonmTukara B Ta3w o0nacT € HacodyeHa KbM T'apaHTHpaHE
HaJIMYUCTO HAa AOCTATHYHO JIMKBUJIHU CPEIACTBA, C KOUTO Oa 6’])]18.T 06cny>1<eH1/1 3a4BbJDKCHHUATA, KOraTo ChIIUTC
CTaHaT W3UCKYEMH, BKIIOUMTEIIHO B N3BBHPEIHN U HEIIPEABUIACHU CUTyaluu. HykxanuTe oT TUKBUIHM CPEACTBa ce
CJIE/ISAT 32 Pa3IM4HU BPEMEBU IIEPHUOJIH - €KEJHEBHO U €KECeIMUYHO, KaKTO U Ha 6a3ara Ha 30-JHEBHH IIPOTHO3H.
Hyxaure oT MTMKBAIHH CPEICTBa B ABITOCPOYCH IUIAH - 3a rnepuoan ot 180 u 360 mHM, ce ompenessT MecedHo.
Hynure OT mapu4Hu CpeicTBa ce CpPaBHABAT ChC 3a€MHTE Ha Pa3NOJIOKEHNUE, 32 1a ObJaT YCTAHOBEHU M3JIUILIBLU
win aebpunuTi. To3M aHAIM3 ONpenessl JaJld 3aeMHUTE Ha Pas3IllONIOKEHHE IIE Ca JOCTaThUHM 3a Ja MOKPHAT
Hy)kauTe Ha ['pynata 3a nepuona. Jluxeen puck — Ilonutukara Ha I'pynaTta e HacoueHa KbM MUHHMH3HMpaHE Ha
JUXBEHUS PHUCK IpH IbIrocpouHo ¢uHaHcupane. Kem 31 mexemspu 2017 1. ['pymarta e m3nmokeHa Ha PUCK OT
NpOMsIHA HA TMa3apHUTE JIMXBEHH NPOLIEHTH 10 OAHKOBHTE CH 3aeMM B pa3mep Ha 6 856 Xuil. JB., KOMTO ca C
MPOMEHJINB JINXBEH MPOIEHT. Beudku npyru GMHAHCOBHM aKTHUBH M MAacwBH Ha I'pynara ca ¢ pUKCHUpaHN JTMXBEHU
npoueHTd. BasyTen puck - Beuuku chinectBeHu cienku Ha ['pynara ce ochlecTBSBaT B OBJITapcKH JieBa U €BPO.
Kem narata Ha Hacrosmms Ilpocmekt, Bearapus mponbipkaBa na mma (UKCHpaH Kype KbM €BPOTO, KOETO
npeéMaxBa B 3HAYUTC/IHA CTCICH BaJIyTHHSA PUCK. TakbB PUCK OM BB3HUKHAJ C€BCHTYAJIHO INpH IPpOMAHA Ha
HOPMATHBHO OIIpeseneHus Kypc Ha 1 eBpo keM 1.95583 nB., 3a koeto I'pymnara He pa3nonara ¢ HHPOpMAIus.

rs3

KimrouoBu PUCKOBE, CHeHI/Iq)I/I‘lHI/I 3a O6JII/IFaL[I/II/ITeZ

Obnuzayuume He ca nNOOX00AWA UHGECMUWUA 34 HeonumHu uneecmumopu - OOIUTAIUUTE Ca CIOXHU
(¢uHaHCOBM HMHCTpyMeHTH. OnuTHUTE NPO(ECHOHATHU HHBECTUTOPU MO NPUHLIMI HE 3aKylyBaT MOJO0OHU
(l)l/IHaHCOBI/l l/IHCprMeHTI/l, KaTo CAMHCTBCHA MHBCCTUIIMA, a CAMO KaTO HA4YWH Ja HaMaJIAT pI/lCKa Win aa yBem/maT
nedanbaTa ¢ 0OMHUCIICHO, IPEIICHEHO M MOIXOISIINO TOEeMaHe Ha PUCK B KOHTEKCTA HA [SUIOCTHUTE UM MOPTQEHITH.
[ToTeHIMATHUAT WHBECTHTOpP HE clienBa Aa wWHBecTHpa B OONHMramuuTe, OCBCH aKO UMa ONWTa W 3HAHHATA
(caMOCTOSTETHO WK C TIOMOIITA HA (PMHAHCOB CHBETHHUK) Ja OIICHHU aJICKBATHO PHCKOBETE, KOMECHTHPAHH T0-I0TY
B TO3M MMOJPa3/iesl U BIUSHUETO, KOSTO Ta3u WHBECTHIUsI OM UMajia BbpXY LSUIOCTHHS OPTQEiil Ha MHBECTUTOPA U
(uHAHCOBOTO My ChCTOsIHHE. Bceku moTeHnuaneH uHBecTUTOp B OOiMramuure cieiBa jJa BHUMATEIHO Ja
MPEIEeHU TOKOJIKO € IMOAXO/AIIA Ta3u WHBECTUIIMS B CBETJIMHATA HA HErOBHs COOCTBEH Ciiydail. AKo 0vdewjomo
paszeumue Ha deiinocmma Ha Emumenma e neonazonpuammuo, /Ipyscecmeomo mosxuce 0a uma 3ampyoHenus oa
uzevpuwea naawanuama no Qonuzayuume u Moice 0a He ycnee 0a ocuzypu (PUHaAHCO8 pecypc 3a 3aniauiane
Ha 2nagnuyama u auxeume no Oonuzayuume, Kozamo me ca Ovaxcumu - CriocobHoctTa Ha J[pyxecTBoTO N2
U3IlI1allla rjiaBHUILIATA U JIMXBUTE 110 O6J'II/IFaLIl/II/lTe € B 3aBUCUMOCT OT 6])]16H1[/IT€ pe3ynTaT1/1 oT ﬂeﬁHOCTTa, KOMTO,
OT CBOsI CTpaHa, 3aBHUCAT OT peauiia (Gakropu. Ako J[pyKecTBOTO HE pasmoyiara ¢ HEOOXOJMMHTE MaApHYHH
CPEICTBa 32 M3BBPIIBAHE HA IBIDKUMATE KbM OONHranoHepuTe IUIAIAHK, TO III¢ CIeIBa J1a OCUTYPH 3a IeliTa
BBHINHO (prHAHCHpaHe. J[pyKecTBOTO MOXKE Ja He YCIee J1a OCUTYpPH TakoBa (\MHAHCUPAHE FITH IOPH JIa yCIIee, TO
Jia ObJie TIPEIOCTaBEHO IPU MHOTO HEW3TOJHU yCIOBHA. BCHYKO TOBAa MOXE J1a MMa HETaTUBHO OTPAKCHUE BBPXY
O6uszHeca Ha JIpyKeCTBOTO, pe3ysiTaTUTEe OT NEWHOCTTa My W (MHAHCOBOTO MY ChCTOsHME. B TakuBa ciy4aw,
ramanuaTa kpM OOJHuranuoHepuTe MOoraTr 1a OBJaT CHINECTBEHO 3a0aBEHH, a NMPW HAIWYHETO Ha ONpeleliCHH
00CTOSITENICTBA, IOPH Jia He ObJaT W3BbpUICHH. Qbnucayuume He ca obesneuenu — EMucusta obmuranuu, 3a
KOSITO C€ MCKa JIOMyCKaHe JI0 ThProBHs He € oOe3neueHa. ToBa BOJM /10 yBeJMUaBaHE HA PUCKA OT HEU3ITbJIIHEHHE
Ha 33b/DKCHUITa HAa EMUTEHTA 1a U3IUTATH ABDKUMHTE JTMXBH W/HIH TJIaBHULHN 10 eMucusiTa. OOIUraiuoHepuTe
ciesiBa 1a ObAT HASICHO, Y€ T€ HE Ce MOJ3BAaT C INPHBUIIETHU CIIPSIMO OCTaHAIUTE KpeauTopH Ha JIpyxecTBOTO.
[Ipu eBeHTyanHO U3nanaHe Ha EMUTEHTa B HEIUIATE)KOCIIOCOOHOCT Te OMXa MMAJId PaBHHU MpaBa 3a 00C3IIeTABAHE
CIPSIMO OCTaHAJIUTE KpeauTopu Ha JIpyKecTBOTO. Puck om npeocpouHo nozacseéane HA 3a0bHCEHUSMA NO
obnuzayuonnus 3aem no unuyuamuea Ha Emumenma — To3u puck ce CBbp3Ba C BB3MOXKHOCTTA
OOJIMTaIIMOHHUAT 3aeM J1a Obe moraceH ot EmurenTa npemyu nmajaexa. OONuranuoHepuTe, 3aKyNId ICHHH KHAXA
OT HACTOSIII[ATa EMUCHS CE M3JIOKEHU Ha PHUCK OT MPEAIUIaliane, Thil KaTO OOJMIalluuTe ca U3AAJCHH C OIS 3a
MPEJCPOYHO TOTacsiBaHE Ha TJAaBHHWIATA IO WHHMIMAaruBa Ha Emutenra. [IpeacpoyHoTo moracsBaHe Ha
O0JIMTaIlMOHHATA eMUCHS MOXeE J1a ObJIe pean3upaHo 10 BCIKO BpeMe 1Mo UCKaHe Ha EMuTeHTa e eJHOMECeuHO
NpeAn3BECTUe, OTIPABEHO 0 obnuranuoHepure. B cinyvail Ha npeacpoyHO MoracsiBaHe Ha eMucusiTa, EMUTEHTHT
ce 3aJb/DKaBa Ja W3IUIATU JIMXBEHHWTE IUIANIAHMS, JABDKAMH KbM JlaTaTa Ha MPEJCPOYHO moracsBane. Tosa
0OCTOSATEIICTBO BOAM 10 ONPEACICHH PHUCKOBE (HEUPEABHIMMM IMAPUYHHM IMOTOIM OT HHBECTHUIIMATA), KaToO
WHBCCTUTOPUTE HsAMa Ja MOraT Ja W3IBJIHAT WHBECTUIMOHHUTE CH HamepeHus. Jluxeuowmocmma Ha
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Obnuzayuume modxnce oa e cunno ozpanuyena — OONUTAIMMTE Ca EMUTHPHU NPU YCJIOBHUSTA HA ITBPBUYHO
HEMyOIMYHO TIpeayiaraHe (4acTHO Iutacupane) mo pena Ha wi. 205, an. 2 ot Teproeekus 3akoH. Hsima curypHocT,
ye JTUKBUAHOCT Ha Ob6muramuure me nMma ciex [Jomyckanero uM 3a TeproBust Ha b@®b. O6muranunre moraT na
MMaT M0-OTPaHWYEH BTOPHYEH Ia3ap M MO-TrojsiMa MPOMEHINBOCT Ha IEHATa, B CPAaBHEHHE C KOHBEHIIMOHAIHUTE
IOBITOBH LIEHHW KHIKA. JIMKBHIHOCTTA MOXXE Ja MMa CEpHO3€H HeOnaronpuareH e(peKT BbpXy Na3apHaTa
CTOMHOCT Ha O6J'II/IF3LII/II/ITG. Bcuuko ToBa MoOXxke Ja O0BE€AC MHBCCTUTOPHUTE, KOUTO IMOXKEIAAT Aa OpoaanaT B
OIIpeJIeJIeH MOMEHT OOJIMIaliy, 10 3aTpy/IHEHUE A3 HalpaBsT TOBA, KAKTO M JI0 HEemNpelnBUleHU 3aryou. JIuxeen
(uenoeu) puck — JINXBEHUAT PUCK € PUCKBT OT HEOJIAronpusTHa NpOMsHA Ha neHara Ha OOiuranusTa, KosTo ce
JBDKM Ha IIPOMSHA Ha IpeoOJiajiaBaliiTe Ia3apHU JHMXBEHW MPOLEHTH. ThH Karo HacTosIlaTa e€MHCHsS € C
(¢uKcHpaH KyIOH, NIpH NOHIKCHHWE Ha IIa3apHUTE JIMXBEHW paBHMINA, HEHHATa IeHa INe ce IOKaYH.
Peunsecmuyuonen puck — PUCKBT TP PEMHBECTHpAHE € PHUCKBT OT BJIAaraHe Ha CyMHTE, ITOJydaBaHH IPH
KyIIOHHUTE W TJIaBHUYHHUTE IUIAI[AHWS 1O BpPEME Ha IEpHOAa Ha Ibp)KaHe Ha OOJIMramusTa, MpU AOXOJHOCT,
pa3nuyHa OT ITbpPBOHAYAJIHATa JOXOAHOCT JI0 Majeka. AKO CyMHUTE OT KyITOHHHTE W IMIABHUYHUTE IUIAIAHUS Ce
pEeHMHBECTHpAT HA HHBA, IO-HUCKM OT ITbpBOHAYaJHAaTa IOXOAHOCT OO Majexa, e(QEeKTHBHHAT NOXOJ OT
MHBECTHLMATA INe OBJE MO-HUCHK OT I'bPBOHAYAJHATA JOXOAHOCT 10 mnanexa. HMugnayuonen puck —
VH}ranuoHHUAT PUCK ce CBBP3BAa C BEPOATHOCTTA MH(]IAMATAa Aa MOBIMAEC HAa peajHaTa BB3BPHILAEMOCT Ha
VMHBECTHLIMHUTE. YMepeHara creneH Ha uHQuauus cinex 1998 r. mo3Bosu Ha HMKOHOMHYECKHUTE CyOeKTH na
resepupar Hel/IHq)J'IaHI/IOHHI/I a0Xoou OT }lei;lHOCTTa. B'I)HpeKI/l MOJIOKUTCIITHUTE TCHACHUUH, IMPOU3THYAIIA OT
YCIIOBHSITA HAa BAIYTEeH OOp U MOAIBPKAHETO Ha PECTPUKTHUBHA (DUCKATHA MOJIMTHKA, Kacaellld H3MCHEHHETO Ha
MHJIeKCca Ha MH(]IanusITa, OTBOPEHOCTTa HA OBJIrapcKkara MKOHOMHKATA, 3aBUCHMOCTTA W OT €HEeprUiHN U3TOYHHIN
n ¢uxcupanust kypc BGN/EUR, nopaxnat puck ot "BHoc" Ha nuHbuauus. Banymen puck — HacrosimaTta emucus
OO6nuranuu e 1eHoMHHHpaHa B €Bpo. Ilpu mpenmnonoskeHne 3a 3ama3BaHe Ha CHCTeMaTa Ha (PMKCHPaH BalyTeH
KypcC Ha JIeBa KbM €BPOTO, BAyTCH PHCK OT MHBECTUIIMATA HE CHIICCTBYBA 32 HHBECTUTOPH, YHUTO CPEIICTBA Ca B
JIEBOBE WJIM €BPO. BalyTeH puCK ChINECTBYBa 3a HHBECTUTOPH, YNUTO IbPBOHAYATIHN CPEACTBA Ca AEHOMHHUPAHH
B LIATCKH JOJIApH WJIM JIpyra BallyTa, pa3jiidHa OT €BpO W JIEB, MOPagH MOCTOSHHHUTE ABW)KEHHS HA BATyTHHUTE
KypcoBe. MIHBECTUTOPH, KOUTO IOEMaT BaJIyTeH PHUCK IIPU MOKYNKATa HAa HACTOSIIATa €MUCHS OMXa YBEIHYMIN
WIN HaMalTiiIi e(peKTUBHATA JOXOJHOCT OT MHBECTUIMATA CH BCICICTBHE HA 3aCHIIBAHE MJIM OTCIa0BaHE Ha Kypca
Ha €BPOTO CIPSIMO ChOTBETHATa BayTa. Bw3moicHo e napamempume na emucuama Obauzayuu oa 6voam
npomenenu — Ilpomenn B ycnoBusta Ha OOJHMIallMOHHMS 3a€M ca JIONMYCTHMH OTHOCHO BCHUYKH YCIIOBHS H
napaMeTpy Ha 3aeMa (B T.4. OTCpPOUYBaHE Ha Majexa, MIPOMsIHA B pa3Mepa Ha JINXBaTa, pa3cpouyBaHe Ha JIMXBEHU U
TJIABHUYHU IUTalIaHusl, TPOMSHA BbB (DMHAHCOBUTE CHOTHOIIECHHS, KOWUTO ciejBa Ja cra3Ba EMuTeHTa M 1p.),
KakKTO M J100aBsiHE Ha HOBHM YCIJIOBUS M ITapaMeTpH, HO caMoO IIPH yCJOBHE, Y€ TaKHBA IIPOMEHHU Ca 0J00pEHU OT
OO6moTto chbOpanne Ha oOymranuoHepuTe M OT EMHTEHTa M He NMpOTMBOpEYaT HA YCJIOBUSTA, NPEABUACHH B
MPWIOKMMOTO 3aKOHOJATEJICTBO. TakuBa TMPOMEHM MorarT na ObJaT HampaBeHHW MNpu penieHne Ha OOmOTO
cpOpanre Ha OOnMranMoHEpHUTe, B3ETO C MHO3MHCTBO OT Y4 OT IPEACTaBEHUTE Ha CHOPAHHETO OOJIUraluu
(cpOpaHmeT0 € BaNMIHO, aKO Ha HEro IPUCHCTBAT, JIMYHO WM 4Ype3 YIBIHOMOIIEHH IIPEICTABUTEINH,
o0JIMTalMOHepH MPUTEkKABAIIX HE TO-MaJIKO OT 2/3 oT u3maaeHute obnuranuu). OOJIUralMoHepuTe, riacyBalid
IPOTUB NMPOMEHNUTE WM HENPUCHCTBAIM Ha OOWIOTO ChOpaHHME ca OOBBP3aHU OT BAJIUIHO B3E€TOTO PELICHHE HA
O6moto cwrOpanue Ha OOmuranuoHepute. Puckoee, ceéwvp3anu ¢ 0b12apCKus nazap HA WEHHU KHUMCA —
BB3MOXKHO € MHBECTUTOPHUTE Jia pasnojiarar ¢ Mo-Mayiko MH(opManus 3a ObJIrapckus Ia3ap Ha LEHHHW KHHXKa,
OTKOJIKOTO € HaJliyHa 3a JPYXKECTBa Ha JPYIW Ia3apH Ha LIEHHM KHWKa. Bce olle MMa M3BECTHA pa3ivka B
peryJMpaHeTo W Haa30pa Ha OBJITapcKusl na3zap Ha IEHHM KHIDKa (BBIIPEKU INPHUJIaraHeTo Ha EBPOIEWCKUTE
JVPEKTHBU B Ta3W 00JacT), ¥ B JEHCTBUATA HA WHBECTUTOPHUTE, OPOKEPHUTE W JIPYTUTE Ma3apHU yYacTHHLM, B
cpaBHeHue ¢ nasapute B 3amanHa Espoma u CAILl. Komucusra 3a ¢puHaHCOB Haa30p CIIEAM 32 pasKpUBaHETO Ha
MHQOpMAIKS W CHa3BaHETO HA JPYTHTE PEryJIaTHBHU CTAHIAPTH Ha OBJIrapckus Ia3ap Ha IEHHM KHMXa, 3a
CIa3BaHETO Ha 3aKOHUTE M M3[aBa HapeNOW M yKa3aHWs 3a 3ab/DKCHUSATa OTHOCHO pa3KpHBaHE HAa MH(OPMAIHS,
THPTOBHATA C LICHHU KHIDKA IIPY HAIMYMETO Ha BBTPEHIHA WHPOPMAIMs U IPYyTH BBIPOCH. Bece mak € Bb3MOXKHO
Jla ©Ma TO0-MaJKO IMyOJNMYHO AOCTHITHA MH(OpMAIUA 3a OBITAPCKUTE JPYKECTBA, OTKOJKOTO OOMKHOBEHO ce
MPEAOCTaBsl Ha Pa3MONOKEHHE HAa WHBECTHTOPHUTE OT IyOJMYHUTE OPY’KECTBA HAa APYIUTE Ma3apyd Ha LIEHHU
KHIDKa, KOETO MOJKE J1a C€ OTpa3u Ha meHarta Ha O0nuraiuure.

Pazpnen I — Undopmanus 3a npeasaraHeTo

Enement

OmnoBecTsBaHe Ha HHPOPMAIHS

.26

Tpuyunu 3a npeonazanemo u U3NON36aHe HA NOCMBILEHUAINA, KO2AMO CA PAIUYHI OM Pealu3upane Ha nevanoa
U/unu Xe0dcupane Ha puckoee
Hacrosius IIpocniekT e 3a JomyckaHe, Ha Be4e eMUTHPAHH, [IPU YCIOBHUATA HAa HEMYyOIMYHO MpeyiaraHe (4acTHO
Iacupane) OOJIMTaly, 10 ThPrOBHS Ha PEryIHpaH masap.

HabOpanute HeTHU cpeacTBa oT EMucusita, B pa3mep Ha okoio 17 590 xuin. neBa, ca U3MoJI3BaHU
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Yacm I - Pesziome

, OEHUKC KAITUTAJI XOJIITUHI™™ AJ]

ot [pykecTBOTO, 3a:
e  QuHaHcupaHe Ha npennpusatus oT ['pynara B pasmep Ha 6 175 xun. 1s.;
e [IpunobuBane Ha (HMHAHCOBH MHCTPYMEHTH U ASJIOBU ydacTus 3a 4 792 xui. 1B.;

° [MomoOpsiBaHe Ha KamHMTANIOBATa MO3MUIHKS Ha J[py»KeCTBOTO upe3 rmoracsiBaHe Ha 3aAbDKeHHS — 6 631 Xu.

JIB.;
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Ycnosus na npeonazanemo

[IpennarannTe 3a JONMyCKaHe 1O THPTOBHS Ha peryivpaH Ma3zap OONMranuyM OT HacTosllaTa eMHUCHS ca
u3ganeHn Ha ocHoBaHWe Wi. 204 ot THProBCKUsS 3aKOH U BBB BpB3Ka ¢ WiL. 25, ant. 4 oT YcraBa Ha J[pyKecTBOTO
¢ Pemmenne na CrBeta Ha aupekropute Ha EmurenTa ot 17.10.2018 .

Emucusara obmuramun O¢ eMHTHpaHa NPH YCIOBHATa HAa HEMyONMYHO TpemyaraHe (4acTHO IUTacHpaHe) Ha
19.10.2018 r. KopnoparuBHuTe OOIHTanmMy OT HACTOSIIATa €MHUCHS IIe OBJAT OOIyCHATH 3a THPrOBUS Ha
peryjupaH masap Ha LEHHHM KHIXKa, Cliell eBeHTYAIHOTO MOTBbpKAaBaHe Ha Hactosimus [Ipocnekr or KOH, or
nata, ompeneiena or ChBeTa Ha aupekTopute Ha ,beiarapcka donmoBa bopca” AJl. TeproBusra ¢ TsIX ce
MpeyCcTaHOBsBA 5 /meT/ pabOTHH JHU TpPEeau Taaeka Ha eMUCHITa. BTopuuHaTa THPrOBHs HAa EMHUCHSITA
KOPHOPaTHBHU OOJHMraluy e Cce M3BBPIIBA CHIVIACHO NMPAaBWIHUIKTE 3a JelHOocTTa Ha ,bbiarapcka doHmoBa
bopca” Al u ,,llentpanen Jenosurtap” AL

1.4

He ca nanuie ChIieCTBEHHU 3a EeMUCHATA WU npeAjIaraHeTo MHTEPECH, BKIIFOUHUTEIHO KOH(i).]'lI/lKTI/I Ha MHTCPCCH.

.7

HukakBu Takch Wid pa3xoad HsMa jJa ObJaT 3allialllaHd OT WM 3a CMETKa Ha JIMIaTa, KOUTO ThPryBaT C
oOnuranuy, OCBeH oOMYaliHWTE OAHKOBHM TaKCH IO MAPUYHHU MPEBOAM Ha OOCITY)KBallUTE TM OaHKH, TAKCHTE W
KOMHCHOHHTE 32 CMETKa HA HWHBECTHTOPUTE CHINIACHO JOTOBOPHUTE MM C OOCTYXBAIIUTEC TW HHBECTHUIIMOHHU
MOCPETHUIN, KaKTO M CHOTBETHHM OOMEHHHW TaKCH Ha BaJyTa, aKO WHBECTUTOPHT Kellae J1a HApaBH IUIAIIaHE B
qyXKJeCTpaHHa BalyTa, W MOXe JAa OBbJe 3aIbIDKCH Ja 3allaTH ChOTBETHHUTE OOMEHHH TakcH. ChoOpasHO
JIOTOBOPUTE C OOCIYXBAaIIUTe THW WHBECTUIIMOHHH ITIOCPEOHHIN, WHBECTHTOPUTE MOXE Ja 3aIulaliaT |
JIOTTBITHUTENHU pa3xoau (B ToBa uncio Takcu 3a bOb wnu llenarpanaus neno3utap), KOUTO HE ca BKIIOUEHU BHB
BB3HATPKICHUETO Ha 0OCTYKBAIMs TH MHBECTHIIMOHEH MOCpeaHuK. VIHBecTHTOpHUTE cenBa 1a ce nHpopMupar
0T oOCITy)XBaluTe TM OAaHKH W MHBECTHUIIMOHHHW MOCPETHHUIN OTHOCHO KOHKPETHHS pa3Mep Ha IBIDKUMHTE UM
TaKCU U KOMHUCHUOHH, BKIIIOYUTCIIHO OTHOCHO pasMepa Ha AOIMBIHHUTCIHUTE pas3sxoJu 3a CMCTKa Ha KJIMCHTHUTE (B
ToBa uncyo Takcu 3a bOb unu [lentpannus genosurap).
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Yacm [ - Pesiome
 PEHHKC KAITHTAJ XOJJTHHT” Al

JlonynojnHcaHoTo JiUe, B KadecTBOTO CH Ha npepcrasnssany ,.OEHUKC KAITUTAIJ
XOJAHUHD™ AJl, ¢ noanuca cu aeknapupa ofcrosrencrsara, ye Pesiomerc Ha [lpocnexta
CHOTBETCTBA HA M3MCKBAHKATA HA 3aK0HA.

Benunenana AnThHOBA

HsimanuTeaes agpexTop
Ha Z(OEHHKC KATIMTAN XOJAWH™ AJ(
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Yacm I - Pesome

» OQEHHUKC KAITHTAJI XOJJJTHHI™” AJ]

JonynoanucaHuTe NHLA, B KAYECTBOTO CH HA mnpejcrasnsgaiin ,,ABC Dunanc” AJll, B
KauecTBOTO MY Ha YIBIHOMOLUEH WHBecTHIHOHeH mnocpenHuk Ha ,,ODEHHMKC KAIIMTAI

XOJOUHT™ All, ¢ noanuca cu Jexjgapupat, e Peztomero Ha [IpocriekTa CchOTBETCTBA HA
H3UCKBAHMATA Ha 3aKOHA.

PO e S,
< :
‘ Boxumap Yankos @uun MHmKeB
[pencenaren na CJJ HsnenHATENEH AUPEKTOP
Ha ,,ABC @uuanc” AJ] Ha ,,ABC ®unaunc” AJ]
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