»PEHUKC KAITUTAJI XOJIAUHI™ A/l

PeI‘HCTpaHI/IOHeH HJOKYMCHT
Yacr II ot IIpocniekra 3a qonyckane 10 ThpProBUs Ha PETYJIMPAH Na3ap
HA EMUCHS 00JIUTaITuu

ISIN kox BG2100013189

Pasmep Ha oOnUTAIIOHHUS 3ae6M 9 000 000 (zeBeT MHUIIHOHA) €BPO

BanyTa Ha 00IHMranuoOHHUS 3aeM Espo (EUR)

Bpoit kopriopaTiHBHU 0ONIHT AN 9 000 (meBet xumsaam) Opost

JaTa Ha u3naBane 19 oxTomBpu 2018 1.

Bun Ha kopriopaTuBHUTE 00IHTAAN OOMKHOBEHH, O€3HAINMYHH, IIOUMEHHH, CBOOOTHOIIPEXBHPIISIEMH,
JIMXBOHOCHH, HE00E3eUeHN, HEKOHBEPTUPYEMHU

CpouHoCT 8 (ocem) ronuHM

Usuiamane Ha riaBHULATa 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 r.; 19.10.2026 1.

JInxsa 7 % na roqumrHa 6aza

Ilepron Ha TMXBEHO TUTAIIAHE 6 (mect) Mecena

Hneecmuyuonen nocpeoHuK no emucuama
»ABC ®UHAHC” AJl
rp. Cogus, 6y.1. ,,Tonop Anexcanapon” Nell7

Hactosmuar PeructpannoneH MOKyMeHT cChIbpxka Ismata wuHpopmamusa 3a ,,OEHUKC KAIIMTAJI
XOJIIUHI™ A/l, neo6xoanMa 3a B3eMaHEe Ha PEIICHHE 32 WHBECTHPAHE B EMHTHUPAHUTE OT Jlpy>KECTBOTO OOJIMTalni,
BKITIOYMTEIHO OCHOBHUTE PHCKOBE, CBhp3aHU ¢ EMUTEHTa U Heroparta NEHHOCT. B MHTepec Ha MHBECTUTOPUTE € Jia Ce
3amno3HasT ¢ PeructpannonHus AokyMeHT u ¢ JlokymeHTa 3a mpeanaranute neHHu kHmxka Ha ,,OEHUKC KAIIUTAJI
XOJIAUHI™ Al (Yact III ot IIpocnekTa 3a nomyckaHe 10 ThProBus), Mpeau Ja B3eMaT MHBECTULIMOHHO PEllIeHHE.

PerucrpannoHHUAT AOKYMEHT 3aeAHO ¢ JIOKyMeHTa 3a MpeaIaraHuTe LEHHHM KHIXKa U Pe3loMeTo KbM TiX
npezacTasisiBat [IpocrekT 3a qonmyckase 10 Thprosus Ha “boiarapcka gonnosa 6opca” Al (“BPB”) Ha Bcuuku n3naneHn
ot “©OEHUNKC KAITUTAJI XOJJIUMHI™ AJ] obnuraiiuu oT HacTosIaTa eMUACHSI.

HNHBecTHpaHeTo B 00/IMralMu € CBbP3aHO ¢ ompeJejeHH pHucKoBe. EMUTEHTHT HACTOATETHO NMPUKAHBA
HHBECTHUTOPHTE [1a ce 3al03HASIT C PUCKOBHUTE (paKTOPH, CBbP3aHu ¢ EMUTeHTa M HeroBaTa JeiiHOCT, NpeCTABeH!
B HacTosimusi Perucrpannonen fokymeHTt, 1.4 PuckoBu ¢gaxropu, npean ga B3eMaT pelieHHe 32 MHBeCTHpPaHe B
Oo0auranuure.

Unenosetre Ha ChBeta Ha Jupextopute Ha ,, DEHUKC KATIUTAJI XOJIJIMHI AJl oTroBapsAT CoOIMaapHO 3a
BpeluTe, INPUYMHEHH OT HEBEpHHW, 3a0iyXJaBalld WIM HENbJIHU JaHHU B PerucTpalMoHHUS JJOKYyMEHT.
VHBECTUIIMOHHUAT MOCPETHUK MO €eMHUCHUATa OTIOBaps COJIMJIAPHO 3a BpEAUTE, MPUIMHEHH OT HEBEPHH, 3a0Iy K IaBaIiu
WIM HeNbJIHK JaHHW B Perucrpanmonnust aokymeHnt. CbcraBurenure Ha ¢uHaHcoBure otdetd Ha ,,OEHUKC
KATIUTAJI XOJIAWMHI™* A otroBapsar conugapHo ¢ wieHoBete Ha CwBera Ha Jupekropure Ha [IpyxecTBOTO 32
BCHYKH BpEIH, IPUYNHEHN OT HEBEPHH, 3a0JIyK/1aBallll WM HEI'bJIHN JaHHU BB (PMHAHCOBHUTE OTYETH, a OJUTOPHT HA
»@®EHNKC KAIIUTAJI XOJJJUHI A/l — 32 BpeanTe, NPUYMHEHH OT OJUTHPAHUTE OT Hero (MHAHCOBH OTYEeTH. B
Ta3" BPb3Ka MOCOYEHHTE JIMIA Ca JISKIApUpPaIi H3UCKyEMHUTE OT 3aKOHa 00CTOSATEIICTBA.

KOMUCUSITA 3A ®UHAHCOB HAJI30P E NNOTBBPAUJIA IIPOCIIEKTA C PEHIEHHUE Ne ....... oT
2019 r., KOETO HE E NPEIIOPBKA 3A MHBECTUPAHE B OBJIMT' ALIMUTE.

KOMUCHATA 3A ®PUHAHCOB HAJA30P HE HOCH OTTOBOPHOCT 3A BEPHOCTTA U ITBJIHOTATA HA
CBbABPKAIIUTE CE B TIPOCIIEKTA JAHHHU.

23 aBrycr 2019 1.
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Ilpocnekmvm 3a donyckane 00 Mvbpeo8usi HA pe2yaupan nazap Ha emucus obaueayuu Ha ,, GEHUKC
KATIUTAJI XOJIAUHT ” A/l ce cvcmou om 3 dokymenma: (1) Pestome na npocnexma; (1) Pecucmpayuonen
ooxkymenm, u (I1l) JJoxymenm 3a npeonacanume yeHHU KHUICA.

Pecucmpayuonnusm O0okymenm cvOwbpoca CobUWecmeeHama 3d 63UMAHEmMO HA UHEECMUYUOHHO
peutenue ungopmayus 3a [pyscecmseomo, a Jokymenma/ume 3a npedya2anume YyeHHU KHUICA — unpopmayus
3a obaueayuume.

HMHBECTUTOPUTE MOT'AT JA IIOJYYAT U JJA CE 3AIIO3HAST C ITPOCIIEKTA, KAKTO U
JA TIOJYYAT JOIIBJHUTEJHA UHO®OPMALUA 11O HET'O B O®UCHUTE HA:

= EMMUTEHTA: OEHUKC KAIIUTAJ XOJIIUHI" AL
1303 rp. Codus,
oyn. “Tomop Anexcanapos” Ne 109-115

Ilersa PorossiHcka

v E-mail: office@phoenixcapital.bg

CAPITAL HOLDING

= YIOBJHOMOIIEH UHBECTUIIUOHEH HII ,ABC ®UHAHC” A/l

MOCPE/IHUK: 1303 rp.Codpusi,
Oymn. ,,Tomop Anexcanapos” Nell7
o Boxxunap YaHkoB
< Ten. (+359) 2 816 43 48, o1 9.00 — 17.00

e-mail: info@abc-finance.eu

<=

HuBecTuTOpuTe MOTaT Aa ce 3amo3HasT ¢ [Ipocmekra u Ha “bbarapcka gonmgoBa 6opca” AJl, cien
MpHEMaHeTo Ha oOnuranuuTe Ha JIpyKecTBOTO 32 OOpPCOBa THPTOBHSL.

Hueecmupanemo 6 yeHHu KHUXMCA e C6BP3AHO C onpedeneHu puckoee. Buxc wacmma “Puckosu
daxkmopu” (2nasa 4) om Pezucmpayuonnus ookymenm u yacmma “Puckosu ¢paxmopu” (znaea 2) om
00KyMeHma 3a npeonazanume YeHHU KHUMICA, CHOBPHCAUU OCHOBHUME CHeUUPUUHU 3a 0eliHOCMma HaA
Jlpysrcecmeomo u npeodnazanume oodauzauuu puckoge. Bcuuxku puckoee ca onucanu noopooHo 6
Hacmoawun Ilpocnexkm 3a donyckamne 00 Mvp2osuUs HA PeZyTUPAH NA3AP HA YEHHU KHUIICA.
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Haii-uecmo usnonzeanu CbKpauieHus:

“Emurentst”’, “ApyxectBoro” wm “Xonmuara” — “OEHUKC KAITUTAJI XOJJIUHI™ ALl
“b®b” mmm “bopcara” — “brarapcka ¢ongosa 6opca” AJl
“BIIILK” — “3akoHn 3a MyOJIMIHOTO TIpeaIarane Ha IeHHH KHIKa™
“K®H” nmn “Komucusata” — Komucusra 3a GuHAHCOB HAI30p
“3I1PUN” — 3akoH 3a mazapuTe Ha (UHAHCOBH HHCTPYMCHTH
“OCA” — O6mo crOpaHre Ha aKITMOHEPUTE
NI — uBeCTULIMOHEH MOCPETHUK
“OA” — “Llenrpanen deno3utap” A/l
C/1 — CoBet Ha qUpeKTOpUTE

Bue mpaéea oa pazuumame camo Ha uH@opmayuama, Koamo ce cvovpyca 6 mo3u IlIpocnexm.
w@EHUKC KAIITHTAJI XOJI/IUHI” AJ] ne e omopusupano nHukoe nuue oa Bu npedocmaesa paznuuna
unpopmauyus. B oonvanenue, Bue cneoea oa umame npedseud, ue ungopmayuama ¢ Ilpocnexma e
AKmMyaina KoM 0amama Ha 3a21a6HAMA My CIPAHUYA.
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1.0TroBopau Jauuna

EMUTEHTHT U yIIBIIHOMOIIICHUSAT WHBECTHIIMOHEH IMOCPEIHUK TTOEMaT OTTOBOPHOCT 32 ChIIbPKAHUETO Ha
Perucrpanmonnus nokymeHt Ha lIpocmekTa, kaTo MoCIeHHST € TIpHeT ¢ pelerne Ha ChBeTa Ha TUPEKTOPUTE
Ha , OEHUKC KAIIUTAJI XOJAWMHI™ AJl. C nmoamuca cu Ha moclegHaTa cTpaHuma or JloKyMeHTa,
npeacrasmsaBamuar ,, OEHUKC KATIUTAJI XOJIJUHI™ A/l — Bennucnasa brnaroesa AnTbHOBa, ChOTBETHO
npencrasmsaBamure ,,ABC OMHAHC” AJl — boxunap I'eoprues YankoB u @unun [lerpor Wumxes, B
Ka4yecTBOTO MY Ha YITBIHOMOIIEH VHBECTHIIMOHEH MOCPETHUK U ATEHT IO JINCTBAHETO, JEKIapUpaT, 4e ca
TIOJIOKWJIA BCUYKU Pa3syMHHU TPIDKU Ja c€ yBEpAT, 4e WHPOpPMAIHATa, ChIbpXKAIa CE B PETHCTPAIIHOHHIS
JIOKYMEHT, JIOKOJIKOTO MM € M3BECTHO, OTrOBapsi Ha (pakTHUTE W HE ChABP)Ka MPOITYCK, KOMTO € BEpPOSATHO Jia
3aCeTHEe HEWHMS CMUCHIT M KOPEKTHO TPEICTaBsI CHIIECTBCHUTE aCIEKTH OT HKOHOMHYECKOTO, (PHMHAHCOBOTO U
MIPaBHO CHCTOSHUE Ha J[py>KeCcTBOTO, KaKTO U IpaBaTa o OOHrauuTe.

C noamucute cu BbpXy Jlekmaparmusara mo wr. 81, ai. 5, BB BpB3Ka ¢ wi. 81, an. 3 or 3akoHa 3a
myOIMYHOTO Mpensiarane Ha eHH:u Kamka ([Ipuroscernue Nol kvm [Ipocnexma) cnemHUTE TUTA:

1. Ynenoseme na Cveéema na oupekmopume na , ODEHUKC KAIIHTAJI XO/I/TUHI” A/l:

e Bennucaasa biaroesa AiirbHoBa — M3mbnHuTENEH AUPEKTOP U 3aM.-ipeaceaares Ha CpBeTa Ha
TUPEKTOPUTE;

e Mupocaa PocenoB I'eoprues — IIpencenaren na CpBeTa Ha TUPEKTOPUTE;
e 3opuuua ToreBa 'anueBa — uwicH Ha CbBETa HA TUPEKTOPUTE;

UnenoBere Ha CbBeTa Ha OupeKkTopuTe Ha J[Ipy)KeCTBOTO OTroBapsAT COJUIAPHO 3a BpEAHWTE,
MPUYUHEHN OT HEBEPHH, 3a0Ty’KIaBally WM HerbIH JaHHu B [IpocmexTa.

II. Cvcmasumenume na zoouwinume Kouconuoupauu ¢unancoeu omuemu hna ,,OEHUKC
KAITUTAJI XOJITMHI™” A/l 3a 2017 2. u 2018 2., kakmo u nHa MexcounHume KOHCOAUOUPAHU huHaHcoeu
omuemu kvm 31.03.2019 2.:

e _Kpoy bwarapus Apsaiizspun” EOO/J] (c mpemxomHo HammeHoBanue ,.Ec Ed berrapus‘
EOO), cbc cemamumie u aapec Ha ynpasineHue rp. Codwus, yn. ,,6-tu cenremBpu” Noe 55,
MIPECTaBIsABAHO OT ympaBurens ['tonsait Miomion Paxman, B KadecTBOTO cH Ha Juie mo wi. 17, an. 1
OT 3aKOHa 3a CUETOBOJCTBOTO, OTTOBAPS COMMIAPHO C MPEAXOAHUTE JIMLA 32 BPEAU, IPUUMHEHU OT
HEBEpHH, 3a0TyKIaBallyl WIN HEIbJIHM JaHHU B TOAWIIHUTE KOHCOIMOUPAHU (MHAHCOBU OTYETH HA
HpyxectBoto 32 2017 r. 1 2018 1., KaKTO ¥ B MEKAMHHUTE KOHCOJIIMANPAHU (PUHAHCOBU OTYETH KBM
31.03.2019 r. ChcTaBuTensAT Ha (PUHAHCOBUTE OTYETH JIEKJIApHpa, Y€ € MOJOXKHI BCHUKU pPasyMHH
TPWKU Ja c€ YBEpH, Y€ MHQOpMAIHsTa, ChAbPXKAIA Ce B PETUCTPALIMOHHUS TOKYMEHT 32 KOSTO
OTroBaps, IOKOJKOTO My € HM3BECTHO, OTroBaps Ha (pakTuTe W HE CHABPAKA IPOIYCK, KOHTO €
BEPOSITHO [1a 3aCErHE HEHHUS CMHUCHIL.

III. Ooumopvm, nposepun u 3asepun 200UUIHUmME KOHCONUOUPAHU (HUHAHCO6U OmYemu HA
w@EHUKC KAITHTAJI XOJTHHT” AJ] 3a 2017 2. u 2018 2.:

e Jlanuena KwbnueBa I'puropoBa, peructpupad OIUTOpP, NPOBEPHJI W 3aBEPHUI TOMUIIHUTE
KOHcoNuaupanu ¢(uHaHcoBu oTueTH Ha JlpyxectBoto 3a 2017 r. m 2018 r. Jlanuena KbpHueBa
I'puroposa e ¢ aapec 3a kopecnonaeHuus: c.Jlutakoso 2144, yiu. ,,6-tu centemBpu” Ne §5.
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PeructpupanusT oguTop OTroBaps COJUAAPHO 32 BpEeOUTe, NPUYMHEHH OT OJUTHPAHUTE OT HETO
¢unancoBn ordetd. OAWUTOPBT NEKIapupa, Y€ € MOJOKWI BCHYKH DPa3syMHU TPHXKH Ja C€ yBEpH, 4e
UHQOPMAIHSTa, ChABPXKAIIA CE B PETUCTPAIIMOHHUS TIOKYMEHT 32 KOATO OTIOBaps, JOKOJIKOTO MY € U3BECTHO,
0TroBaps Ha (JaKTUTE U HE ChABPIKA IIPOILYCK, KOUTO € BEPOSITHO J]a 3aCETHE HEHHUS CMUCHII.

1V. IIpeocmasnasawyume ynviHOMOUEHUA UHBeCMUYUOHEH nocpeOHUK ,,ABC @unanc” AJ/l:
o boxuaap I'eoprueB YUankos — [Ipeacenaren aa ChBeTa HA TUPEKTOPUTE;
e @uiun Ilerpos UnmxeB — M30bIHUTENIEH TUPEKTOP

Hpe,[[CTaBJ'IHBaH.[I/ITC YOBJIHOMOIICHUA MHBCCTUIUOHCH MMOCPEAHUK OTTOBApPAT COJUIAAPHO 3a BPECAUTE,

MPUYUHEHN OT HEBEPHH, 3a0Ty’KIaBallly WM HebIHU JaHHU B [IpocnexTa.
JEKJIAPUPAT, ye:

AOKOJIKOTO UM € U3BECTHO, ChAbpiKallaTa CC B HpocneKTa I/IH(l)OpMaI_II/IH € BsIpHA U II'bJIHA.

2.3aK0HOBO Onpeae/ieH! OAUTOPH

2.1. Amenara u aapecuTe HA OAMTOPHTE HA eMHTEHTA 3a MePHOAa, 00XBAaHAT OT
HcTopuyeckaTra ¢(uHaHcoBa HHPopManus (3aeJHO € TAXHOTO YWIEHCTBO B
Npo¢ecHoHAICH OPraH)

JManunena KbHueBa I'puropoBa e perucTpupaHusiT OAWUTOP, 3aBEPWJI TOAWIITHUTE KOHCOIWUAMPAHU
¢unrancoBn otdetw 3a 2017 1. m 2018 r. upe3 ,Ilpaiim omut™ EOO/]. Hdanmena I'puroposa e c aapec 3a
KopecnoHmeHIus: c.JlutakoBo 2144, ym. ,,6-tm centemBpu” Ne 85. PerucTpupaHusIT OIUTOp WICHYBa B
ClIeIHUTEe TpodecHOHaNHU opraHu: VHCTUTYT Ha JWIUIOMHUPAaHUTE EKCHEepT-CUeTOBOAWUTENH B bhirapus
(MJEC) u mpurexara aumioma Ne0650 ot 2009 r. na UJIEC. Jlanuena I'puroposa ¢ wien Ha [lera coduiicka
peruonanHa opranuzamus Ha UJEC.

2.2.Andopmanus 1aj1d OAUTOPUTE HA EMUTEHTA €A MOAATH OCTABKA, OTCTPAHEHH
WIM He ca OWIHM TNpPeHAa3HAYeHW 10 BpeMe Ha MNepuoaa, O00XBAaHAT OT
ucropunuyeckara GpuHaHcoBa HHPoOpMAUA

[Ipe3 mocoueHms meproj OANTOPUTE HE ca MOJABaId OCTaBKa, HUTO ca O OTCTpaHsSBaHU.

3.A30pana puHancoBa uHpopmanus

[IpencraBenara ¢puHaHcoBa HH(GOpPMALUs BKIIOYBA JaHHU OT OAUTUPAHUTE TOIUIIHU KOHCOMUIUPAHU
¢unancoBn oryetn Ha JlpyxkectBoto kbM 31.12.2017 r. m 31.12.2018 ., KaKTO U OT HEOJUTHPAHUTE
MEXIWHHN KOHCOTMANPaHu GUHAHCOBH oTueTH KM 31.03.2019 1.

Ioka3aresu (B XHJIL. JIB.) 31.03.2019 31.03.2018 31.12.2018 31.12.2017
Jlannu om Konconudupanume omuemu 3a newandama uaiu 3a2yoama u opy2us éceodxeamen 00xo0

00110 MpUXoaH OT ACHHOCTTA 135 172 386 75
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OO0 onepaTHBHY Pa3Xonu (105) (55) (495) (406)
OnepaTnBHa nevanta/(3ary6a) 30 117 (109) (331)
DHUHAHCOBU Pa3X0aH (325) (207) (575) (944)
Jlpyru ¢prHAHCOBH HO3UIUH 510 669 1653 4 056
Ilewan6a/(3ary6a) npenu qaHbIM 238 581 979 4008
Pa3xon 3a nanbuu 10 2) 2) (46)
Herna nevan6a/(3ary6a) 3a ronuaara 248 579 977 3962
Joxon Ha akiust ( 71B.) 245 507 886 3929

JluBuaeHT Ha akuus (JIB.) - - - -

IMoxa3aTesan (B XHJI. JIB.) 31.03.2019 31.12.2018 31.12.2017
Jlannu om Konconuoupanume omuemu 3a QUHAHCOBOMO CHCHOAHUE
Herekymu akTuBH, B T. 4. 12 983 12 972 11 603
DuHancosu akmusu 10 497 10 497 9606
Penymayusa 1996 1996 1996
Texymu akTuBy, B T. 4. 11 791 11153 7 140
Dunancosu akmusu 2931 3392 -
Tvpeoscku u Opyau 63emaHus 7035 6 796 6 964
OO0110 aKTUBU 24 774 24125 18 743
Herekyuu nacusy, B T. 4. 17 790 17 984 8 345
3aovaocenus no 3aemu 17 790 17 984 8345
Texymu nacusm, B T. 4. 2909 2314 7235
3aovaocenus no 3aemu 1931 1644 6277
00110 macuBM (IPUBICUEHH CPEACTBA) 20 699 20298 15 580
CoOcTBeH KanuTall, B T. 4. 4075 3827 3163
Axyuonepen kanuman 100 100 100
Bpoii akuuu (xui1. 6post) 1 1 1
IMoka3atesu (B XuJ1. JIB.) 31.03.2019 31.03.2018 31.12.2018 31.12.2017
Jlannu om Konconuoupanume omuemu 3a NApUUHUMe ROMOYU
HertHu onepaTtuBHU nmapuyHu NOTOLU 47) 48 (114) (372)
Heren napuyeH noTok OT MHBECTUIIMOHHATA JEHHOCT 235 7072 (4 097) (2 4006)
Heren napryen noTok ot puHAHCOBA JEHHOCT (238) (7 138) 4205 2 637
Herna npomsiza B mapu U NapU4yHU €KBUBAJICHTH (50) (18) (6) (141)

4.PuckoBu pakTopu

[Ipenn na weBectupar B oOymramuu Ha “®EHUKC KATIUTAJI XOJUHI™ A]l, moTeHIUATHUTE
WHBECTUTOPHU TPOBa BHUMATEIHO Ja MPEICHAT PUCKOBUTE PaKTOPH, MOCOUYCHU B TO3M pa3fiell, B IOMbIHCHHUE
Ha apyrara uHpopMmaIms, ceabpkama ce B [Ipocnekra. JIpykecTBOTO HE MOXKE Jla TapaHTUPA PEATH3UPAHETO
Ha WHBECTUIIMOHHUTE CH IIEIH, HUTO MOCTHTAaHETO Ha OIpPENENICHN pe3ynTaTH. Bcekw ennH OT ONMcaHHTe
PUCKOBH (haKTOPU MOKE Ja OKaKe CHINESCTBEHO HETaTHBHO BJMSIHHE BBPXY ACHHOCTTA Ha Jlpy’KecTBOTO, a
YacT OT PUCKOBETE Ca M3BHH BH3MOXKHOCTHTE 32 KOHTPOJI WM IPOTHUBOJCUCTBHE OT HETOBa CTpaHa. AKO
HSKOW OT PHCKOBETE, OMMCAHM IT0-IIOJIY, C€ OCBHIIECTBH, TOBA MOXKE J1a MMa 3HAYHMTEJICH HETAaTUBCH ¢(EeKT
BBPXY JeifHOCTTa Ha J[pyKecTBOTO, pe3yATaTUTE OT HEroBaTa AEWHOCT Wi (PMHAHCOBOTO MY CHCTOSIHUE TIPH
KOETO MHBECTHTOPUTE MOTAT JIa 3ary0sT YaCTHYHO WJIH U3LISJI0 CBOMTE MHBECTULIUY.
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IlocoueHuTe mO-AOAY pPUCKOBE HE Ca EIUHCTBEHHUTE, Mped KouTo EmuTeHTa € u3npaBeH.
JIOITBITHUTEITHY PUCKOBE U IPYTH HECUTYPHU CHOUTHS, KOUTO TIOHACTOSIIIEM HE Ca M3BECTHH WJIM CE CUMTAT 3a
HECBHIIIECTBEHH, MOTAT CHITO J]a IMAT 3HAUUTEIICH HeOmaronpusTeH eekT BbpXy ACHHOCTTa MYy.

PuckoBere moraT ma ObAaT pa3feneHd MO Pa3IudHU KPUTEPHH B 3aBHCHMOCT OT TEXHHS XapakTep,
MposIBJICHHE, 0COOCHOCTH Ha J[py»KecTBOTO, MPOMEHH B HETOBUS KaIlUTAN U BH3MOXKHOCTTA PUCKBT Ja ObJe
eIUMUHUpPaH uid He. [IpakTuyecko mpuiioKeHne B KOHKPETHHUSA ClTydail HaMupa pa3JeiasiHETO Ha pPUCKOBETE B
3aBHCHUMOCT OT BB3MOXKHOCTTA WJIM HEBB3MOXKHOCTTA PHUCKA J1a ObJe MPEOIONISH, PECTICKTUBHO STUMUHUPAH.
Tosu kpuTepuii pa3nens pICKOBETE Ha CHCTEMATHYHN W HECHCTEMAaTHYHU:

CucremMaTnaHu PHUCKOBE — PUCKOBEC, KOUTO 3aBUCAT OT 06H_II/IT6 KoJIeOaHHS B UIKOHOMHKATA KAaTO AJ10.
EMUTEHTHT HE OH MOT'BII Ja BJIMAC BbPXY TAX, HO MOXKE Ja ' OTYETC U [1a CC C’bO6pa3$IBa C TiX;

Hecucrematnunu pucKOBe — TIPEICTaBISABAT YacTTa OT OOIIMS WHBECTHIIMOHEH pHCK. Te ca
cnenuuaHN 3a camMoTo J[pyXecTBo M oTpackia, B KOWTO TO OCBIIECTBSABA JEHHOCTTA CH, T.€ CHIIECTBYBaT
BB3MOXKHOCTH 32 TSIXHOTO yTIPaBJICHUE.

4.1.CucTeMaTHYHH PHCKOBE

Maxkpoukonomuuecku puck

ToBa ¢ PUCKBLT OT MAKPOMKOHOMHUYECKH CHTPECCHUA, KOUTO MOraT Aa C€ OTpa3AT Ha HKOHOMHWYECCKUA
pacTex, T0XO0AUTE Ha HACCIICHUETO, TBPCECHETO U MPEAIaraHeTo, IevajouTe Ha NKOHOMHYECKUTE CY6CKTI/I n
Aap. TGHI[GHI_U/II/ITG B MAKpOUMKOHOMMUUYCCKATa 00CTaHOBKA BIUSAT HA Ma3apHOTO MPEACTABAHC U Ha KpaﬁHHTe
pE3yJTaTu OT ,E[eleOCTTa Ha BCUYKU CCKTOPU B UKOHOMMUKATA.

KoM natata Ha u3rorBsHe Ha HacTosmus [IpocnekT cBeToBHaTa MKOHOMHKA C€ HaMUPa B ChCTOSHUE
Ha [I0JIEM, CJIEJ] HKOJIKO TOJUHH Ha Bb3CTAHOBSIBAHE OT MKOHOMUYecKaTa U (pMHaHCOBa Kpu3a. T4 3amo4ynHa ot
nazapa 3a puckoBu kpeautu B CAIL] mpe3 2007 r., mpeMuHAaBa Mpe3 Kpu3a ¢ MyOJUYHNATE ABITOBE Ha pPeaulla
(mpenumHO eBpormeiick) AbpkaBu mpe3 2011 r. kato mMopoau 3HAYMTEIHU CHTPECEHHS W HECHT'YPHOCT B
rnobanHara (UHAHCOBA M WKOHOMHYECKA CHUCTEMa M JIOCTUTHA JIO €Tal, B KOWTO OTIEINHHUTE AbPKaBH
HOCPEICTBOM TEXHHUTE NPABUTEICTBA M LIEHTPAJIHM OaHKH THPCAT ycCHEIHA (GopMylia 3a CTUMYJIHpaHE Ha
IBITOCPOYECH MKOHOMUYECKU PACTEX.

H36panu noka3arenun H3r. 2014r. 2015 . 2016 . 2017 r. 2018 r.
Banyten kypc Ha neBa 3a 1 mr.1. (B kpast Ha IepHoIa) BHbB 1.61 1.79 1.86 1.63 1.71
Bpyren BpTpemier npoayKT (MIIH. JIB.) HCU 83 756 88 575 94130 101 043 107 925
BBII na riaBa oT HacesleHueTo (JIB.) HCHU 11 594 12 340 13 206 14 280 15363
BBII (roauiieH peajieH TeMI Ha H3MEHEHHUE, %) HCHU 1.80% 3.50% 3.90% 3.8% 3.10%
OJIIT (nomunanen OJIII va rogumina 6a3za, %) bHb 0.03% 0.01% 0.00% 0.00% 0.00%
WIIL] (13MeHeHue cripsAMO IPEAXOAHHS IepUoH, %) HCH -0.90% -0.40% 0.10% 2.80% 2.70%
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WIIL (cpenHo rogumHo u3MeHeHue, %) HCU -1.40% -0.10% -0.80% 2.10% 2.80%
Koepuunent na 6e3paborumna (3a munata Hag 15 1., %) HCHU  11.40% 9.10% 7.60% 6.20% 5.20%
Cpenna MecedHa paboTHa 3ariaTa (JIB.) HCHU 822 878 948 1037 1135
TBproscko canjgo (MJIH. €Bpo) BHb -2776.6 -26224 -984.4  -765.80 -2264.10
Toproscko cango (% ot bBII) bBHb -6.50% -5.80% -2.00% -1.50% -4.10%
Texyma cMeTka (MITH. €BpO) BHbB 530.6 -154 1244.0 1578.2 2 547.5
Texyma cmetka (% ot BBII) BHb 1.2% 0.0% 2.6% 3.1% 4.6%
ITapuuen arperatr M1 (TecHu napu, MJIH. JIB.) BHb 31111.0 35970.0 40834.6 477345 535572
ITapuden arperat M1 (% ot BBII) BHbB 37.1 40.6 434 47.2 49.6
BpyTen BpHIIEH ABIT ( MITH. €BPO) BHE 39338.4 334934 342215 33852.1 333427
Bpyren Bpamen neiar (% ot BBII) BHb 91.9% 74.0% 71.1% 65.5% 60.4
JbpxaBeH AT (MIIH. €BPO) Eurostat 11 618.5 11871 142439 132448 12 491
Jspxasen abiar (% ot BBII) Eurostat 27.1% 26.2% 29.6% 25.6% 22.6%
Ilpuxogn w mnomomu (KOHCONMUAMpaHa (UCKATHA M®d 29409.1 32199.5 339594 35316.5 -

nporpama, MJIH. JIB.)
IIpuxoxn u momomtu (% ot BBII) Mo 35.20% 36.40% 36.10% 37.50% -

Bromxkeren nedurur (% ot BBII) Eurostat -5.5% -1.7% 0.1% 1.2% 2.0%

brarapus nMa HKOHOMHUKA OT OTBOPEH THUIT U PA3BUTHETO i 3aBHCH IMPSIKO OT MEKAYHAPOIHHUTE TTa3apHU
ycioBusi. B To3u cMucha paspasminara ce oT cpemara Ha 2008 roguHa CBETOBHA MKOHOMHYECKA KpH3a CE
OTpa3u HEraTWBHO Ha CTOMAHCKaTa KOHIOHKTYpa B CTpaHaTa, Hai-Bede IO JIMHUS Ha HaMaJsiBaHEe Ha W3HOCA U
craja B MPHUTOKA Ha YYXXIU KalHTalW, KOETO pedieKTHpa BbPXy HHBECTHUIIMOHHATa aKTHBHOCT, HUBOTO Ha
0e3paboTuna, 1OXOAUTE U BBTPEUIHOTO NOTpebnenne. ToBa 1oBeae 10 OTpULATENEH pealeH UKOHOMUYECKU
pacrex. Otpuniatenauar peeT Ha BBII ot -3,5% npe3 mbepBoTO Tpumeceune Ha 2009 T., -4,9% mpe3 BTOPOTO
TpuMeceune u -5,4% 3a TpeToTo TpuMeceuue aoBeze 1o perecus npes3 2009 r. bearapckara nkoHOMEKa Oerrie
3acerHara OT CBETOBHATa (pMHAHCOBAa KpPU3a C M3BECTHO 3aKbCHEHHE, OCHOBHO MO JIMHUS Ha CBUBAIIOTO CE
BBHIIIHO TOTPEOJICHUE M PA3KO HamalenuTe (PUHAHCOBH TOTOLM KbM CTpaHATa, BKIFOUUTEIHO U IMPEKUTE
YyXXIECTPaHHU WHBECTUIMU. Te3u GakTopu, Hapea ChC CBUBAHETO W HA BBTPEITHOTO MOTpebiIeHue, T0BeJoXa
1o 3.6% orpumnareneH peaneH temn Ha n3MmeHneHue Ha bBII npe3 2009 r. IIpe3 2010 r. u 2011 r. mo maHHM Ha
HCH 6e orbensizan crorBetHO 1.3% u 1.9% monoxkureneH peaneH roIulieH TeMil Ha n3MeHeHue Ha BBIL
[Ipe3 cnenBamure roauuHu, Temia Ha HapactBane Ha BBII ocraHa monoxuTenHa BeMMYMHA, HO C U3BECTHU
kosiebanust (Hanpumep npe3 2012 1. e 6sm30 0%). [TocteneHHo oT Bropata mojioBuHa Ha 2014 r. ”KOHOMHUKAaTa
Ha cTpaHara HaBje3e B mogem. [Ipe3 2015 r., temma Ha HapacTBaHe Ha bBII Bp3nm3a Ha 3.5%, a ipe3 2016 1. e
Ollle MO-BHUCOK, a UMEHHO 3.9% (pexopAeH pe3ysTaT OT HACTHIIBAHETO Ha riodanHara Kpusa). [lpes 2017 r.
OTHOBO MMa CHJICH, MaKap U MO-HUCHK OT npeaxoaHara roguaa pbet Ha BBIT ot 3.8%. 1o mocnenHu naHHU Ha
HCH pwerhT Ha cTpanaTa npe3 2018 1. Bp3nu3a Ha 3.1%. PecrsT Ha BBII cnex 2009 . He A0Bene BeaHara 10
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HamanieHue Ha OespabortHmre. Te mpombpkmxa na ce yBenmnuasar, kato 3a 2013 1., mo mamaum Ha HCHU,
KoeuUUeHTHT Ha Oe3paboTuua HapacHa 10 12.9%. To3u TpeHn 3amoyHa aa ce oOphlua OTYETIMBO €ABa Mpe3
2014 r. (11.4%). B xpag na 2015 r. u 2016 1., TO NPOABIKM Ja cmajaa, Kato Bb3MM3a Ha 9.1% u 7.6%
cpoTBeTHO. IIpe3 2017 r. xoepuumeHTHT € omre mo-700bp, KaTo Bh3mu3a Ha 6.2%. TenneHmusaTa 3a crajg Ha
Oe3paborunaTa ce 3anma3pa u npe3 2018 r. kato mo nanan Ha HCU namansBa mo 5.2%.

CrhlueBpeMeHHO mpe3 mocienHute roauHu, no aanHun Ha HCU, ce orbensi3sBa MOCTOSIHEH PBCT Ha
cpenHara MeceuHa paboTHa 3aruiata. Taka npe3 2010 1. T4 e Bp3nu3ana Ha 648 ns., nmpe3 2011 r. 686 nB., npe3
2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB., npe3 2015 r. 878 nB., npe3 2016 r. 948 nB. u npe3
2017 r. e orbenszano HOBO HapactBane 10 1 037 mB. [Ipe3 2018 r. cpegnara meceyHa 3aruiata HapacTBa
OTHOBO U Bb31u3a Ha 1 135 nB.

ITo nanau Ha HCU, cpennoroaumHara unduanus (cpeanoroaumHoro uamenenue va UIML) 3a 2012 r. u
2013 1. e 3% u 0.9% cworBetHO. [Ipe3 2014 r. cmaga Ha wHbIANWATa B CTpaHaTa MpeMHuHAa B Jedanns OT
1.4%. I1pe3 2015 . u 2016 r. B cTpanara Oe oT4eTeHa IO-HUCKA, HO Bee nak oTHOBO Aeduanus ot 0.1% u 0.8%
pecniektuBHO. OuepTanusi TpeHA Ha cman Ha wuHbumanusara ot 2012 r. HacaM ce OB/DKM OTYAacTH Ha
HaMAaJICHUETO Ha MEX/YHApPOIHUTE LIEHU Ha ropuBara (ocodeHo mpe3 2014 r. u 2015 r.). IIpe3 2017 r. Bce mo-
PSAAKO Ce OTYMTAT MeceIl C HaMaJjeHWe Ha I[EeHUTe, KaTo Mpe3 BCAKO €IHO TPHMEcedHe Ha roJuHaTa €
oTueTeHa WHGIANNSA U TIpe3 [sIIaTa ToauHa T Bh3u3a Ha 2.1%. [lpe3 2018 r. nuadnanmsTa HaAXBBPIST HABOTO
OT MpeaxoAHaTa rouHa U Bb3au3a Ha 2.8%.

IIpes 2017 ronuna, no nanHu Ha BHB, bbarapus oTunTta comuaeH M3NUIIBK MO TEKyllaTa CMETKa
BB3nm3am Ha 1 578.2 muH. eBpo (3.1% ot BBII), B cpaBHEeHHE ¢ U3MUIIBK B pa3Mep Ha 1 244 MuH. eBpo mpe3
2016 1. (2.6% ot BBII). YBennuenwero Ha WM3MWIIBKA C€ ABDKA OCHOBHO HA HaMaleHUS AEQUIHT II0
TBPTOBCKHsI OalaHC (MaJKO MO-BHCOK PBCT HAa M3HOCA OT TO3M IPH BHOCA) M HA HAMaJeHHS ACPUINT MpU
IBPBUYHUS 0XOA (Haii-Beye Ha JOXOAA OT MPEKH WHBECTUIMH), JOKATO CaJI0TO HAa YCIYTHUTE OCTaBa CHIIHO
noyiokuTenHo. CanmoTo 1o KamuraioBara u (PMHAHCOBATAa CMETKA OT MOJOXKHUTEIHO B pazmep Ha 5 205,8 MiH.
espo mpe3 2016 r. (10.8% ot BBII) HamansaBa 1o momoxxuTenHO B pasmep Ha 1 683,4 muH. eBpo mipe3 2017 r.
(3.3% ot BBII). KM kpas Ha 2018 r. M3IUIIBKBT 110 TEKyIaTa cMeTKa HapacTBa a0 2 547,5 miH. eBpo (4.6%
ot BBII), a mo xanuranoBara u uHAHCOBAaTa CMETKA - HapacTBa 10 2 586.6 MiH. eBpo (4.7% ot BBII).

Ilo mannu Ha EBpocraT, apprkaBHUS BT B Kpast Ha 2017 r. Be3nu3a Ha 13 244.8 muH. eBpo (25.6% ot
BBII) cpemnry 14 243.9 (29.6% ot bBII) npe3 npeaxonnarta ronuHa. B kpas Ha nekemBpu 2018 r. Toit HamamsBa
no 12491 mun. eBpo (22.6% ot BBII). Ctpanata HU € C eIHO OT Hal-ONAarONpPUSATHUTE CHOTHOLICHUS B
pamkute Ha EC (Tpero), HO cienBa na ce orOenexu, ye oT 2014 r. AbpKaBHUAT IBJIT HapacTBa (KaTo
abCoOJI0THA CTOMHOCT), KaTo eaBa mpe3 2017 r. HaMmamnsiBa U B aOCOMIOTHO, M B OTHOCUTEITHO U3PAKEHUE).

IIpe3 2017 r. crpanara ortunrta O6romKeTeH W3MUIIBK OT 1.2% ot BBII (manan Ha EBpocrat) mpu 0.1%
npe3 2016 r. bromxkeTHoTO cango mpe3 2018 r. € OTHOBO MOJOXKHUTENHO B pa3mep Ha 2% ot bBII.

IMocnennara mporHo3a Ha EBponeiickata komucust (3uMHa) € 3a pbeT npe3 2019 r. 2020 1. ot 3.3% u
3.4%, pecieKTUBHO, TIOJKPETIeH OT MoTpeOIeHneTo (Hail-Beue 4YaCTHOTO) M MHBECTULIMUTE, TOBJIUSHU OT PBCTa
Ha 3aIJIaTUTe KaKTO B YaCTHUS, Taka M B IyOJWYHHAS CEKTOP M BH3CTAaHOBEHOTO YCBOSBAHE Ha CPEICTBA OT
tdonnoere Ha EC pecrektnBHO. O4YakBaT ce yBENWYEHH MOPHYKH U MPOU3BOICTBO, KOUTO Ja CTHUMYJIHpAT
pbera. B cpena Ha HUCKHM JTMXBH M €BPONEHCKO (MHAHCHPAHE Ce OYaKBa KaKTO YACTHUTE, TaKa U MIyONUYHUTE
WHBECTHIINHU Ja OCTaHAT CUJIHH..

B cpmoro BpeMe OCHOBHHTE PHCKOBE 32 WKOHOMHKATa OCTAaBaT BHHITHUTE W TMPOU3THYAT OT
BB3MOXKHOCTTA 32 M0-CJIa00 ThPCEHE HA OCHOBHHUTE EKCIIOPTHH TMa3apH.
Hngpnayuonen puck

10
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NunannoHHUAT PUCK € CBBp3aH C BEPOSATHOCTTa OT HaMaJeHWE Ha IOKyIMaTelHaTa CHiia Ha
MECTHATa BajyTa U CHOTBETHO OT IOBHUIICHHWE HAa OOIIOTO IICHOBO paBHUINE B cTpaHara. MuHdnamusrta
HaMaJIsIBa PEATHUTE JOXOAM U CE OTpa3siBa B HAMAJICHUE HA BTPEUIHOTO MOTPeOJICHUE, KAKTO U B 00€3IICHKA
Ha aKTHBHUTE, ICHOMUHHUPAHH B JieBa. MIH(IATMOHHUAT PUCK C€ CBBP3BA U C BEPOSTHOCTTA CHIIECTBYBAIIaTa B
CTpaHaTa MHQIAIUS Ja TOBIUsIE HA peaHaTa Bb3BPHIIAEMOCT Ha HHBECTUIIUUTE B CTOIAHCKHUS CEKTOp. ToBa
03HauaBa, 4Ye MU PaBHUIIE Ha MH(IAIMS Npe3 roanHaTa, HaJBUIIIABAIl0 HOMHUHATHATA HOPMa Ha TOJUIHATA
BB3BPBIIAEMOCT, peajHaTa HOpMa Ha BBH3BPAIIacMOCT Ha WHBECTHUIMSA, ICHOMUHUpAaHA B HAIMOHATHATA
BaJyTa Mpe3 ToAwHata Ime Obae oTpumarenHa. Cucremara Ha BamyTeH Oopa B bearapus koHTposmpa
MapUYHOTO MpeJIaraHe, HO APYTH BBHHINHH W BBTpEIIHHA (aKkTopu (HAmp. MOBHUIIABAHETO Ha IleHAaTa Ha
MIETPOJIa ¥ JIPYTUTE MPUPOJIHU CYPOBHHH, IICHATA HAa TPYJOBHUTE PECYPCU W JIP.) MOTAT Jia OKaXkKaT HATHCK B
MOCOKa Ha yBEJIMUCHHUE Ha [ICHOBUTE HUBA. [IpuchenuHsIBaHeTO Ha cTpaHaTa HU KbM EC CBITIO OKa3Ba HaTHUCK
3a JOONMKaBaHEe Ha IICHOBHUTE paBHUINA KbM Te3W Ha ocTaHaymre crpaHu or EC (KoHBepreHmwus), T.e.
nH}IaNMATa B CTpaHaTa € IMo-BUCOKa OT CPeHUS TeMT Ha MHQanus B ctpanute, wieHkn Ha EC. 3a mepuoaa
2013-2016 1. ce HaOMOIaBa CMa]] HA MHJCKCA HAa MOTPEOUTEIICKUTE 1IeHH, 00YCIIOBEH OT MOHMKECHUE B IICHUTE
Ha CYpPOBHMHHUTE Ha CBETOBHUTE Ta3ap. OvyakBaHMTA 33 MOCTEIICHHO BPBIIAaHE KbM YMEPEH TEMIT Ha MH AU
ce 00yclaBsT OT JOITyCKaHMATA 33 MO-BHCOKHM MEXIyHAPOIHHU IIEHH Ha OCHOBHUTE CYPOBHHH, KOETO IIE CE
TIpeHece B IICHUTE Ha pefuIla CTOKH M YCIYyTH W MPOTHO3UPAHO HAapacTBaHE Ha BBHTPEIIHOTO ThpceHe. IIpe3
2017 r. Te3u o4akBaHUs 3a pBCT ce onpasaasart, kato UIIL] ce ysennuasa c 2.1% cpennorogumno. [Ipes 2018
T. “H(pIANKUATA CE YCKOPSBA, KaTO CPEIHOTOUIIIHOTO YBEITHUCHUE HAa TOTpeOuTeNIcKuTe 1IeHn Joctura 2.8%.

2013 r. | 2014r. | 2015r. | 20167T. | 2017 T1. | 2018 T.

HNHaexc HA mOTPeOUTEICKUTE LIEHH HA 0.9 % 14 01% |-08% | 2.1% 289
roauuIHa 0a3a

Puck, cevp3zan c 6e3pabomuyama

PucksT, cBBp3aH ¢ Oe3paboTHiiaTa € CBbp3aH ¢ HaMalsiBaHEe Ha peajiHaTa MOoKyHaTeaHa cuja Ha 4acT
OT HKOHOMHMYECKHTE CyOeKTH (II0 TO3M HA4YMH U Ha PEATHOTO ChBKYIIHO ThPCEHE B MKOHOMMKATA) B PE3yJITaT
Ha cIajia Ipu ThpceHeTo Ha TpyA. Cnala Ha ThPCEHETO Ha TPYAOBH PECYpPCH Ha Ma3apa MOXKe Ja € B pe3yJiTar
Ha CTPYKTYypHH NPOMEHH B MKOHOMHUKATA, MOPaJAX HABIN3aHETO HA MKOHOMUYECKHUS UKD B KpU3nCcHaA dasa,
MoJIIbp)KaHe Ha U3KYCTBEHO BUCOKM HHMBA Ha pabOTHUTE 3arjiaTH U Jp.

2013r. | 2014r. | 201Sr. | 2016T. | 2017 1. | 2018 T.

Koepuuuent 3a 6e3padoruua (roauumna 6asza 3a

12.99 11.49 .19 .69 29 29
gunara Haja 15 r., %) 7% o 9-1% 7:6% 6.2% 5:2%

W3rounuk: HarmoHalieH CTaTUCTUYECKU HUHCTUTYT

[IpecTpykTryprupaneTo Ha Abp)KaBHHUTE MPENNPHUATHS W 3HAYUTEITHOTO CBHBAHE HA MPEATIPUATHATA
OT MyOJMYHHS CEKTOp JOBEJe 0 BHUCOKHM HHBa Ha 0e3paboThIla HEMOCPEeACTBEHO ciiell Kpu3ata or 1996 —
1997 r. Cnen karo pocturHa 17.9% B kpas Ha 2001 r., HUBOTO Ha 0e3pa0oTHUIla MOe B HU3XOAINA MTOCOKA,
nmocturaiiku 5.6% B kpast Ha 2008 r. (mo manam Ha HCH). Cren ToBa, Mo BIWSHUE Ha paspa3uiaTa ce
riobanHa IKOHOMHYECKa Kpr3a, HUBOTO Ha 06e3paboTuIia OTHOBO 3all0vHa Jla ce TIOKa4dBa, AocTuranku 12.9%
B Kpas Ha 2013 r. 3a cpxaneHue CTapTUpaAIOTO mpe3 BTopara monoBuHa Ha 2010 r., Makap U MHUHHMAJIHO,
OXKUBJICHHE B MKOHOMHUKATa HE CIIpsi, KAKTO Ce BMXKJa OT JaHHUTE, pPhCTa Ha Oe3paboTHuTe. EnBa oT BTOpaTa
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nojoBuHa Ha 2014 r. 3amoyHa TCHICHIMS HA HAMAaJNCHHE Ha KoeduuueHTa Ha Oe3paboruiia. Taka B kpas Ha
2014 r. To¥i Be3ne3e Ha 11,4%, B kpast Ha 2015 1. 6 9.1%, a B kpas Ha 2016 r. gocturHa 7.6%. [Ipe3 2017 .
uMa HOBO MOJ00psiBaHe, Karo KoeGuIueHTHT HamansBa 10 6.2%. [lo manau wHa HCU koeduiueHTsT Ha
Oe3paboruma 3a ymnarta Hag 15 1. mpe3 2018 1. Hamamasa mo 5.2%. Ilpu ycmoBme, 4e mopaiy pa3iundHU
obcTosTencTsa, 6e3paboTuIiaTa OTHOBO 3alOvHE Jia pacTe, TOBa OU ce OTPa3WI0 HETaTUBHO HA ThPCEHETO Ha
npejyiaranuTe ot ['pynara CTOKM M YCIIyTH, KOSTO OM 3acerHalI0 HeOIaronpHusITHO ONICPATUBHUTE PE3YITaTH U
(hMHAHCOBOTO ChCTOSIHKE Ha ['pymaTa.

Honumuuecku puck

ToBa € pPHUCKBT, MPOWU3TUYAI] OT MOJUTHUYECKUTE MPOIECH B CTpaHAaTa — PHUCK OT TIOJUTHYECKA
JlecTabmIn3anys, MPOMEHU B YIPABICHUETO, B 3aKOHOJATEHATA IMOJUTHKA, UKOHOMHUYECKATa IOJINTHUKA,
JaHbYHAaTa CUCTeMa. [IOJUTHYECKUSAT PUCK € B Mpsika 3aBUCUMOCT OT BEPOSATHOCTTA 3a IMPOMEHU B
HebJaronpusTHa TOCOKAa Ha BOJIEHATa OT MPABUTEICTBOTO MOJUTHKA. B pe3ynraT O Bb3HHKHAJA OMMACHOCT OT
HETaTUBHU MPOMEHHU B OM3HEC KITMMaTa.

YcnemHoro nHTerpupane Ha bwirapus B EC 3aBucH OT monuTuyeckara BOJIS 3a MPOIbJDKABaHE Ha
pedopmute B chaeOHaTa cHCTeMa, 3[paBEONa3BaHETO, IIEHCHOHHO-OCHTYPHUTENHATa CHCTeMa W JIp.
BB3MOXHOCTTa TPAaBUTEIICTBOTO Ja MpeAnpueMe HeeprKacHH 3aKOHOAATETHH MEPKH OKa3Ba HEOIarompHsITHO
BB3JIEICTBHE BBHPXYy HMKOHOMHYECKaTa CTAOMIHOCT Ha CTpaHata. VIKOHOMHYECKHAT pacTeX 3aBUCH OT
MpoAbKaBaHEe Ha MKOHOMHYECKUTE pedopMH W TpuiaraHe Ha JOOpH TMa3apHU W YHPABICHCKH IMPAKTHKH.
CriocoOHOCTTa Ha MPABUTEICTBOTO Ja MPOBEKAA MOJUTHKH HACHhPYABAIM MKOHOMHYECKHUS PACTEK 3aBUCH,
KakTo OT TapilaMeHTapHaTa ¥ OOINECTBEHA IOJKpena 3a Te3W MEpKH, Taka W OT mpodecHoHamHaTa
KOMIIETEHTHOCT Ha WICHOBETE Ha KaOWHeTa.

[MomutnueckusT KIMMatr B beiarapus mpe3 MOCISTHOTO NECETHIIETHE € CTaOWIeH W He Tpesrmoliara
pPHUCKOBE 3a ObJenaTa HKOHOMHYECKa TTOJINTHKA Ha CcTpaHata. [IBTAT U OCHOBHHUTE NIPHOPUTETH HA OBaemaTa
MKOHOMHUYECKA MOJIUTUKA Ca MOCIEAOBATEIHU U 3aBUCST A0 rojisiMa CTENEH OT npenopbkute Ha EBpomnelickaTta
komucuss U MexayHaponHus BanyTeH (ouna. [loeTwTe aHra)XMMEHTH M W3UCKBAHUATA BBHB BPB3Ka C
YJICHCTBOTO Ha cTpaHaTta HU B EC u 0baemoTo npucheAnHsIBaHe KbM EBpO30HATA, IpeanoiaraT moaoopsBaHe
Ha OW3HEC KJIMMaTa B CTpaHaTa M yJIeCHIBaHEe Ha IPeIIpHeMadecTBOTO.

B koHKkpeTHHS MOMEHT bbiarapus e B cUTyalus Ha IPOBEACHU MPEIN OKOJIO JIBE€ TOAMHU MOPEIHU
HPEeACPOYHHU MapilaMEeHTapHU n300pu U (HOPMHUPAHO MPABUTEJICTBO C, U3BECTEH, IIPOEBPOINEHCKU MPOGUI, OT
I'EPB u ObGenuHenn matpuoTH. 3acera MPaBUTEICTBOTO pa3vyMTa Ha CTaOWIIHA MapiaMeHTapHa TOIKpera, a
npeacenaresncTsoTo Ha CrBeTa Ha EBpomnelickus cbio3 mpe3 mbpBaTa nojsoBuHa Ha 2018 1. cblio gonpuHece
3a ToBa. OTHOCUTEITHO HEeCTaOMIIHATa B KPATKOCPOUCH ACIIEKT MOJIUTHYECKa 00CTAaHOBKA KpHUE PHUCKOBE, KOUTO
BCE OIlIE HSIMAT CBOETO IPOsIBICHUE. BBIpeku numncaTa Ha O4aKBaHUS 33 CEPUO3HU ChTPECCHUS U 3HAUUTEIHU
OPOMEHH B MpPOBEXKIAaHATa MOJIMTHUKA, HECUTYPHOCTTA OTHOCHO OBICIIOTO yNpaBiCHHE Ha CTpaHaTa €
CBILECTBEH PUCK, KOWTO MOKE Ja MOBJIMsE HA HKOHOMHYECKOTO Pa3BUTHE HA CTpaHaTa.

Banymen puck

BanyTHuAT puCK Ipon3THYa OT IPOMSHA Ha Kypca Ha JIeBa CIPSIMO Uy)KICCTPaHHH BAIYyTH, B KOUTO
CTOIAHCKUTE CYOEKTH OCBIIECTBSIBAT CBOSI OM3HEC. Bharapckusr jeB € oOBbp3aH ¢ €BPOTO B CHOTHOLICHHE
1.95583 meBa 3a 1 eBpo B ycioBusTa Ha BanyTeH Oopa. KoneOanusta Ha BaJdyTHHTE KypcOBE HPOMEHS
(momo6psiBa MM BIIOIIABA) PEATM3UPAHUS 00€M Ha TUTAHUPAHUTE MAPUIHU MOTOIH, JEHOMUHUPAHU B MECTHA
BaJIyTa, KOETO BOJY JI0 M3MEHEHUS B pealIn3upaHus pUHAHCOB pe3yiTar.

3ama3BaHe Ha CUCTEMaTa Ha BaJlyTEH ChBET M cliell MpucheaunaBaHeTo kbM EC, 3aeaHo ¢ HapacTBaHETO

12




Yacm Il - Pecucmpayuonen 0oKymeHm

, OEHUKC KAITUTAJI XOJI/IUHI™ AJ]

Ha MEXIYHApOJHUTE BaJyTHU PE3EPBH, PEATHO MUHUMHU3UPAT BAyTHUS PUCK. ['pymarta He € HM3II0KEHO Ha
BB3JICUCTBUETO Ha MPSK BalyTeH PHUCK, Th KaTO MOJABPKAa MUHUMAIHU OTKPUTH TO3UIUU BHB BAIYTH,
Pa3IHYHU OT OBIATAPCKH JIEB.

Brmpexn ToBa, m3MEHEHNS Ha BATYTHUTE KypcOBE Ha OCHOBHH UYXKAECTPAHHU BaJIyTH MOTar Jla MMat
HeONaronpusTHO KOCBEHO BIIMSHUE BBPXY TOXOJHOCTTa Ha JPYXKEeCTBOTO. ToBa BIUSHHE ce W3pa3sBa B
MOKauBaHE Ha IIEHWTE Ha CTPOUTENHM MaTepUalM, €HEprHiHM pecypcu U JAPYTH, KOUTO I'bPBOHAUYAIHO CE
npearaT B pa3inyHa OT €BpOTO BalyTa.

Bb3MmoxkaUTE HEOMATONPUATHH €PEeKTH, KOUTO MOTaT Ja BB3HMKHAT B PE3yiTaT Ha NMPOMEHH Ha
BaJyTHH KypCcOBE, KOMTO OKa3BaT BB3ACHCTBHE BBPXY NeHHOCTTa Ha ['pymara, me OBJaT BHUMATEITHO
oueHsBanu. [Ipensmwkaa ce na ObIAT U3MOI3BAHU MOAXOASIIN CXEMH U MHCTPYMEHTH 3a 3alllUTa OT BalyTeH
PHCK, KOUTO MOTaT Ja ObJaT MpUIaraHi Ha OBJITapCKUs U Ha MEKAyHApOIHUTE (UHAHCOBH Ma3apH.

Puck, cévp3an ¢ npomenu ¢ 0aHbYHAMA U Pe2yNAMOPHAMA PAMKA

PeFYHaTOpHPIﬂT PUCK € CBBP3aH C Bb3MOKHOCTTA OT IMOTCHIHUAIHU 3ary61/1 B CJICACTBHUC IIpOMsAHATa
Ha 3aKOHOJATENHATa ypenada (BKIIOYUTEIIHO HA MaHBYHATA paMka). JlaHBITUTE, IUTAAHA OT OBJITAPCKUTE
TBPTOBCKH CyOEKTH, BKJIFOUBAT JaHBIM MTPH U3TOYHUKA, MECTHH (OOIIMHCKH) NAaHBIHM U TaKCH, NaHBK BBPXY
KOpIIOpaTUBHATA mevanda, TaHbK J00aBeHa CTOMHOCT, aKIM3H, U3HOCHH U BHOCHH MHUTa U UMOTHU JaHbIM. B
nepuosa ot 1997 r. no 2008 1., B yClIOBUATa HA MEXAYHAPOICH U BETPEIICH HKOHOMUYECKH PACTEXK, HIAKOIKO
MIPaBHUTEJICTBA IpenNprexa MepKd KbM ONTHMH3WPAHE W HaMalliBaHE Ha JaHBYHATA TEKECT KAKTO BBPXY
CTOTIAHCKUTE CyOeKTH, Taka U BbPXY TpaKIaHuTe. B ycrnoBusTa Ha MKOHOMHYECKa KpH3a Bh3MOKHOCTHTE 3a
JIOTTBTHUTEIHO HaMaJIsIBAHE Ha JJAHbYHATA TEKECT Ca CHIIHO OTPAHUYCHH, KATO € Bb3MOXHO M OOpBIaHe Ha
mpoleca MOCPEICTBOM YBEJIMYaBaHE Ha JaHbuHATA TEXKECT WIIM Ype3 HaMalsiBaHe o0eMa MpPeJOCTaBsSHU OT
I'bprKaBaTa yCiIyTH, MHBECTHIMH U ap. Taka ot HawamoTo Ha 2013 1. Hamp. € B cuiia objarane Ha JTUXBECHUTE
noxonu Ha Qusuueckute ymna. [logo0HM CTHIKKM Morar Ja MMaT HeONarompusTHO BB3IEHCTBHE BBPXY
(hMHAHCOBOTO CHCTOSIHUE U PE3YIATATUTE OT JEHHOCTTa Ha J[py»KECTBOTO 1O JMHHS HA CIIa]] B MOTPEOICHUETO
Ha TpaKJIaHHTE.

HeszaBucumo oT mpolOiieMure B OBJTapckaTa TMpaBHA CHCTEMa, OBITAPCKOTO TBPTOBCKO
3aKOHOJIATENICTBO, KATO YacT OT EBPOMEHCKOTO, € OTHOCUTEIIHO MOJCpHO. BbBexkIaHe HA HOBHM HOPMATHBHH
aKTOBE B O0JIACTH KaTO JIPYKECTBEHO MPABO W IICHHW KHUXA, KAKTO U XapPMOHU3AIUATA ChC 3aKOHHUTE U
perynanuute Ha EC ce ouakBa na moBenar B 0:1M3K0 ObeIIe 10 HaMaJIIBaHE HA HOPMATUBHUS PHCK

Kpeoumen puck 3a ovprcasama

KpenuTHusAT pHCK NpencTaBisiBa BEPOSTHOCTTA OT BIIOIIABAHE HAa MEXIYHApPOAMS KpPEAUTCH
peituar Ha bearapus. Huchk kpenuTeH pedTHHT Ha CTpaHaTa MOXe J1a I0Bele A0 MO-BUCOKH JIMXBEHH HUBA,
HO-TEXKH yCJIOBUSA 3a (PMHAHCUPaHE Ha ThPTOBCKUTE JPYKECTBA, B TOBA YUCIO U HA EMuTeHTa.

JBATOCPOYHHST KPEAUTEH peUTHHT Ha brarapus (m3rounnk: M®D) B gykIecTpaHHA M MECTHA BalyTa
no ckanata Ha Standard & Poor’s e BBB- . 3a mocnenno, va 01.12.2017 r. peiituara 6e nmosumieH or BB+ Ha
BBB-, a na 01.06.2018 r. 6e mogoOpeHa u nepcrneKkTuBara OT cTabuiHa Ha nojoxkutenHa. [pe3 mait 2019 r.
Standard & Poor’s moTBbpaM KpeauTHHsI peHTHHT Ha cTpaHara (BBB- ¢ monoxuTenHa mepcriekTHBA).
PeitruraroBaTa areniuss Moody’s mocnemHao moBummi Ha 22.07.2011 1. xpenutHus pedTHHT Ha PemyOnmka
Bearapus ot Baa3 na Baa2 3a nparocpoyHuTe Abp’KaBHHM LIEHHH KHIDKA, KaTO MEPCHEKTHBATa € CTaOMiIHA
(mpe3 mait 2017 1. peiTUHTBT Oe MOTBBpIAEH oT areHuusTa). Cropen ckanara Ha Fitch, kpeAUTHUAT peHTHHT
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Ha bearapus 3a uyxnectpanHa Banyta ¢ BBB ¢ monmoxwurenna mepcrmektuBa (3a mocienHo pedtuHra Oe
noBuIIeH npe3 nexemBpu 2017 1. ¢ eana crenew, a npe3 MapT 2019 1. 6e momoOpeHa u nepcneKTuBaTa).

[MpeanpreMaHeTo Ha MoOCJIENOBaTENHA M JIBITOCPOYHA WKOHOMHYECKA IMOJIMTHKA B Bbiarapus Ou
OuJI0 OCHOBAaTEIHA NPUYMHA 33 IOTCHLUUAIHOTO IOBUIIABAHE HA KPEIUTHUS PEHTHHI Ha CTpaHara, KOETO OT
CBOSA CTpaHa OM HMajJo OJarompuATHO BIMSHHE BBPXY JAEHHOCTTa Ha ['pymara M IO-TOYHO BBPXY
BB3MOXXHOCTUTE MY 3a BBHIUHO (uHaHcHpaHe. OT Apyra cTpaHa, NOHW)KABAaHETO HA KPESAMTHHS PEUTHHT Ha
Bwnrapus, B crneactsue Ha HecTaOWIIHO YIpaBJieHHE Ha CTpaHaTa, OM MMajlo OTPHUIIATEIHO BIUSHHE BHPXY
IieHaTa Ha (uHaHCHpaHe, KOATO I'pymara Moke Ja Moay4yH IIpU HEOOXOAMMOCT, OCBEH aKO HEWHUTE 3a€MHHU
CIIOpa3yMeHuUs He ca ¢ PUKCUPAHU JIUXBU.

Puck om nacmwneane na popcmadricopnu cooumun

[Ipuponuu GencTBus, PEe3KH KIUMATHYHU TPOMEHH, TEPOPUCTUYHH AKTOBE W BOSHHH JEWCTBUS B
ompezeneHn reorpadcKu peruoHu, MpeACTaBIsBaIIN BaXXKHU 3a [ pynara masapu, Morar J1a OKakaT HeraTUBHO
BJIMSIHUE BHPXY TEMIIOBETE HA MOTPEOJICHHETO, KOETO Ja 3acerHe pealn3alusiTa Ha CTOKUTE U yCIyTHTe Ha
I'pynara. HactbrnBaneTo Ha mogoOHH CHOUTHS MOTAT Aa JOBEAAT JI0 3aTPYAHCHUs B Ipolieca Ha mpoaaxba Ha
CBOWTE CTOKH M TPENOCTaBSIHE HAa CBOWTE YCIyTH WM M300II0 10 HEBB3MOXKHCT B OMpEIeNieH MepHoj OT
Bpeme ['pymnara na mpojaBa CTOKHA W TpeNOCTaBs yciyrd. ToBa MpsKo O 3acTpaminio Ma3apHUTE TO3WIINH,
pe3yaTaTuTe OT ASHHOCTTA U GUHAHCOBOTO ChCTOsTHUE Ha ['pymara.

4.2.HecucreMaTH4YHHU PUCKOBeE

DEHUKC KAITUTAJ XO/JTHHI e Opyscecmgo ¢ X010unzo08 npodun u e10uiasane Ha
onepamugnume pe3yimamu, QGUHAHCOGOMO CLCMOAHUE U NepchneKmueume npeo OeiiHocmma Ha
ObuepHUmeE OPYHCECHEa MOdice 04 UMA HeOIazonpuasmen ehekm 6vpxy pe3yimamume om OeliHoCmma u
dunancoeomo my cocmosanue

Twit kaTo EMUTEHTa pa3BUBa OTYACTH AEHHOCTTA CH Upe3 JIpy>KeCTBaTa B KOUTO UHBECTHUPA, HETOBOTO
(hMHAHCOBO CHCTOSHHE, ONIEPATUBHU PE3YJITATH U MEPCIIEKTHBH Ca 3aBUCHMH OT ChCTOSHUETO, PE3YJITaTUTE U
MIEPCIIEKTUBUTE Ha JbLICpHUTE My JpyxectBa. CrnocoOHOcTTa Ha JIpyXkecTBOTO Aa mHpoabbKaBa Ja
WHBECTHpA B pacTeka Ha ['pymata cOOCTBEHM CpEJCTBa, KAKTO W Ja 3aIljlailla JUBUIACHTH Ha aKIIMOHEPUTE
(crmenm xaTo M3IIIATH JBIDKAMUTE JIMXBU HA OONHTAallHOHEPHUTE), aKo OBbJe B3ETO pemeHne 3a ToBa oT O0moTo
chOpanne Ha EmwureHTa, mie 3aBucH OT peauna (aKTOpH, CBBP3aHU C IBIIEPHUTE MYy JpPY>KeCTBa,
BKIIFOYMTEITHO pa3Mepa Ha NMeYaOuTe U MapUIHUTE UM TTOTOIIH.

@Dunancoeume pesynmamu na Ipynama 3aeucam om uenume Ha peouya @GuHancosu
UHCHMPYMEHmU

@DUHAHCOBOTO CHCTOSIHUE M PE3yNTAaTUTE OT NEeHHOCTTAa Ha I'pynaTa ce BAMSAT OT NMa3apHUTE LIEHN Ha
penuna (UHAHCOBH HMHCTPYMEHTH B KOUTO € HMHBECTHpajia, KOMTO Ca TpeAMEeT Ha CBOOOJHO TBHpPCEHE H
npeanaraHe W pasziuyHu JIpyrd  Qakropu u3BBH KoHTpona Ha [pymara. llenute Ha QuHaHCOBHUTE
MHCTPYMEHTH OOMKHOBEHO IWIMPOKO Bapupar. [IpopbmkureneH cmax Ha LEHUTE Ha Te3d (DUHAHCOBU
MHCTPYMEHTH OH 3acerHayl HeOJarompusTHO ONEPAaTUBHHUTE PE3yNTaTH U (UHAHCOBOTO CHCTOSHUE HA
I'pynara.
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Bbovp3uam pacmesc na I'pynama modce 0a 6v0e npeou3sUKAmesICmeo 3a HelHume cucmemu 3a
onepayuoHeH, AOMUHUCMPAMUBEH U PUHAHCOE KOHMPOTl

OdakBa ce TeMOBT HAa pacTeX M pa3lIMpsBaHETO Ha JeiiHocTTa Ha ['pymara na mpoIBIDKH,
HOJKPENEeHH U OT conuaHusi (puHaHCOB pecypc Ha OOMMralMOHHMS 3a€M, M CHOTBETHO Jla HapacTBa H
HEOOXOOMMOCTTa OT OCUTYpsIBaHE Ha MO-TOJIEMM YIIPAaBICHCKUM M OINEpaTHBHU pecypcu. I'pymarta momara
YCHJIHA 12 ONTHMHU3UpA OTNEepaTUBHATA CH CTPYKTYpa, KOHTPOJIHHUTE U (PUHAHCOBHUTE CHU CUCTEMH, KAaKTO U Aa
npuBiIHYa W oOydaBa KBaTH(UIHMpaH IMepcoHald. MeHHUKMBHTA BspBa, 4e pasnoiara ¢ HEoOXOAUMHTE
pecypcH 3a MPOIBDKABAaIlOTO paslIMpeHue Ha AerHocTTa cu. OOaue, HAMA CUTYPHOCT, Y€ CHUCTEMHTE 32
omeparuBeH u (uHaHCOB KoHTpon Ha ['pymata ma ®EHUKC KAIIUTAJI XOJIIUHI' me morar ma
OpoaBIDKAT Aa (PyHKIMOHMpAT MO HAYMH, MOAXOSN] Aa MOAABPXKA M YIpaBisiBa €(EKTHBHO OBbACIINA
pacTex.

I'pynama mooice 0a uzbepe Henooxooauwia nazapua cmpameus

bpaemuTe nevanOun m MKOHOMUYECKaTa CTOWHOCT Ha ['pymara 3aBHCAT OT crparerusra, n3dpaHa oT
yOpaBlieHCKHsT €KWl Ha EMuTeHTa W nbluepHUTEe My ApyxecTBa. M300phT Ha Hemoaxonsiia Ma3apHa
CTpaTerus MOXK€ Ja JoBeAe M0 3arydoum wim mpomycHatd mnonsu. I'pymata Ha GEHUKC KAIIMTAJL
XOJIAUHI ce crpemMu pna ympaBisBa CTPAaTeTHUYECKUS PHUCK dYpe3 HEMpeKhCHATO HAOMI0AcHNE Ha
M3ITBIHEHUETO Ha CBOSITAa CTPATEeTHs M Pe3yJNTaTH, 3a J1a pearnpa Bb3MOXKHO Hai-0bp30, aK0 ca HEOOXOIUMHU
MIPOMEHH B cTpaTerusta. Hemoaxonsamure nin 3a6aBeHN MTPOMEHH B CTpaTerusATa Ha ['pymaTta Ouxa Moriu ga
UMaT 3HAuYMTeNleH HeOMaronpusaTeH eQeKT BppXy HeifHaTa ISHHOCT, ONEpaTUBHUTE i pe3yaTaTH 1 (pUHAHCOBO

CbCTOSTHHUC.

I'pynama mosce Oa ne ycnee Oa (uuancupa niaHUpPAHUmME CU KANUMATO8U pPA3X00U U
uHeecmuyuu

busnecute Ha ['pymara M3uMCKBAT M3BECTHH KAalWTaJOBUM M HMHBECTHIIMOHHU pa3xoAu. I'pymara Ha
OEHUKC KAINUTAJI XOJIIMHI ouakBa 4yacT OT TE€3M pa3xoiad Ja ObaaT (UHAHCUPAHU OT COOCTBEHU
cpenctBa Ha I'pymara. llpm HeOmarompusTHa HWKOHOMHYECKa KOHIOHKTypa M HACcThIIBAaHE Ha JAPYTH
HeONMaronpusTHU CHOUTHS MOXE Ja C€ HaJOXKHU (PMHAHCHpaHE Ha TE€3W Pa3X0oy MPEUMYIIECTBEHO OT BHHIITHU
U3TOYHUIM. HsiMa cUTYypHOCT Aanu BBHINHO (pMHAHCHUPAHE e MOXKE Jia ObJie MPHUBICYCHO NMPU MPUEMITUBU
ycioBus. Moxe fa ce Hamoku I'pymara na peaymnupa KamuTaJIOBH pasXOJW M WHBECTUIIMH, KOETO Ou
3acerHasio HeOJIarompHUIATHO ONEepaTUBHUTE Pe3yJTaTH U (MHAHCOBOTO ChCTOsHKE Ha [ pymara.

Yenexvm na I'pynama 3aeucu om neiinus m.nap. “cnwouoe” nepconan. Axo I'pynama ne ycnee oa
npueeue u 3a0vpirHcu ONUMHU U KEATUDUUUPAHU KAOpU, HETHUAM OU3HeC Moice 0a nOCmpaoa

busnecsT Ha I'pymata e 3aBUCHMM B HW3BECTHA CTENEH OT MpPHHOCAa Ha OmpeseseH Opoi nuna,
y4acTBaIlld B YIPABUTEIHUTE M KOHTPOJIHU OPTaHU M BUCIIMSA MEHWDKMBHT Ha EMHUTEHTa M Ha HErOBHUTE
IbLICpHU ApyxecTBa. HsimMa curypHoct, 4e yciayruTe Ha TO3M “KIIIOYOB” MEpcoHal 1e Obaar u 3a B Obelle
Ha pasnonoxkenue Ha [ pynata. Konkypenuusara B bearapus u Ha eBporneiickus nasap Mexay paboronaTenure
OoT ()MHAHCOBHUS M JPYTM CEKTOPH 3a KayecTBEH IMEPCOHAN € CepHO3Ha. YcmexbT Ha ['pymnara mie 3aBUCH,
0TYaCTH, OT HelHaTa CIIOCOOHOCT Aa 3aabpika M MOTHMBHMpA Te3u suna. HeBbp3MmoxHocTTa Ha I'pynara na
HNOJABbPXKA JOCTATHUHO ONUTEH M KBAIM(HUIMPAH MEPCOHAN 32 MECHUIXBPCKH, ONEPATUBHH U TEXHUUICCKU
NO3MLUKN MOXeE Ja UMa 3HauuTeJieH HeOmaronpusiTeH edeKT BbpXy AeiHocTTa Ha ['pymara, omepatuBHUTE
pe3ynTatd U ¢GuHAHCOBOTO i cherTosiHMe. [loHactosimem ['pynara He TOAnbpika 3acTpaxoBKa “KIFOUOB
nepcoHan’.
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Puck om RPOMAHA 6 KORmMpPO.Jla Ha ,ZIpyafcecmeomo

KoM narara Ha [Ipocnexra py>kecTBOTO UMa aKIIMOHEP KOMTO MPUTEKaBa MOBEUE OT MOJIOBHUHATA OT
KanuTajga u ro KoHTpoiupa — Jloppeitn Mapketunr CopBucus. B Objele, B akIMOHEpHATa CTPYKTypa Ha
Jpy>XecTBOTO MOTaT Jla ce BKIIOYAT U IPYTH aKIMOHEPH, BKIIOYUTEIHO J1a Ob/Ie MPOMEHEH KOHTPOJIa BBPXY
HpyxecrtBoto. [Ipu eBeHTyanHO TakoBa ChOMTHE, HAMA TapaHIIKs, Y€ HOBH KOHTPOJIHpPAI aKIIMOHEp HAMa Ja
MPOMEHH CTpaTerusiTa 3a pa3sutue Ha JlpykectBoro. ToBa OT CBOs CTpaHa MOXKE Jla UMa HeOJAronpusTeH
edexT Bbpxy OusHeca Ha ['pynara, pUMHAHCOBOTO ¥ ChCTOSIHUE WIIM PE3YJATATUTE OT ACHHOCTTA (BKIFOUYUTEITHO
CIIOCOOHOCTTA J1a TIOTacsiBa CBOMTE 3aIbJKEHUS).

AKo 6vOeuiomo pazeumue Ha oeiinocmma Ha /Ipyrcecmeomo e HeONAZONPUANHO, MOEA MOJice Od
ce ompazu HeamueHO N0 OMHOWIeHUe HA napuyHume my nomouu u JIpyrcecmeomo moxce 0a uma
3ampyoHeHus 0a RO2ACABA CEOUME 3A0BIINHCCHUA

CrniocobHocTTa Ha JIpy»KEecTBOTO Ja ToracsBa CBOUTE 3aJb/DKCHHS, BKIIOYHTEIHO Ja HW3IUIAIa
TNIaBHHUIATA ¥ JUXBUTe Mo OONUranuuTe, € B 3aBHCHMOCT OT BB3MOXKHOCTTa My Jia TeHepupa B Objelie
JIOCTaThYHU Tapu4YHH MOTOIHU. lloHacTosmiem JIpyXecTBOTO MMa CTaOWJICH TIOJOXHTEICH OIEpaTUBEH
napyuyeH MOTOK, HO TOJ| BIMSHHE Ha pa3iu4HU (aKkTOpH, TOBa MOXKE Ja c€ NMPOMEHH HeOiarompusTHo. B
TaKbB CIIyJad, IamanusaTa KbM OONHUraImoHepruTe MOTAT J1a ObIaT CHIIECTBEHO 3a0aBEHM, a MPU HATHMIUETO
Ha OTIPEJICIICHN 00CTOSATEICTBA, TOPH Ja He OBJaaT H300110 H3BHPIICHH.

Puck om cknwousane Ha coeaku cbxc C8bp3aHU inya npu ycioeusn, pasiuvasauii ce om nasaprume

»Penuke Kamurtan Xomauar” AJl e apyxecTBo — Maiika B CBOSATa Ipyla, KOSITO BKJIIOYBA HSIKOJKO
IBLICPHH JIpYKeCcTBa (3a moBeue HHGopmManus BXK. T. 7.1. ,,FilkoHOMHYecka rpymna”), KOUTO IO TO3W HAYWH Ce
TpeTupaT KaTo CBbp3aHu Julla ¢ EMuTeHTa, Thil KaTo ca mojJ HEroB KOHTpoJ. Beuuku cienku Ha EmuteHTa
ChC CBBP3aHHU JIAIA ca CKIFOYEHH IPH Ma3apHH yCIOBHs. BbIpekn ye MEHHIKMBHTHT Ha EMuTeHTa 04yaKsa,
4ye BCUYKH OBACHIN CIOCIKU WM CIIOpa3yMeHUsI 1e ObJaT CKII0UYBaHU MPU YCIOBUS HE MO-JIOIH 3a ,,DeHnke
Kanmuran Xonnuuar” AJl oT T€3H, IPHU KOUTO TO MOXKE Jla CKITFOYH CIICIKU C HECBBP3aHU JIUIA, HE € U3KII0OUCHO
J1a BB3HUKHAT KOH(JIMKTH HA MHTEPECH MeXTy EMUTeHTa U IpyTrH CBhp3aHU JHUIIA.

,leyeu UeHoesu puckoee

[Ipe3 2018 r. mpu MyOIMYHO THPTYBaHUTE aKUWHU ce HabironaBa cpeiHa MpOMEHIUBOCT oT 1 % (3a
2017 r.: 1 %). B cnyuait 4e KoTHpaHaTa II€HA Ha T€3H aKIMH ce MOBHUILIN WX HaMaJld B TO3U pa3Mep, APYTHAT
BCCOOXBAaTeH [JI0XOJ M  COOCTBEHHMAT KamuTal Ie ObAaT yBEIMYEHM WM  HaMajJeHH C
137 xun. 1B. (32 2017 r.: 96 xXun. 1B.).

Kpeoumen puck

KpenuTHusT puck mpeicTaBisiBa pUCKBT JaJICH KOHTPAreHT Ja HEe 3aIlljIaTH 3aAbKCHHETO CH KbM
I'pymnara. I'pynara e u3nokeHa Ha TO3M PUCK BBB BPB3Ka C pa3TUIHN (UHAHCOBU MHCTPYMEHTH, KAaTO HATp.
TIPH MIPEIOCTABSIHETO Ha 3a€MH, Bh3HUKBAaHE Ha B3€MaHUsI OT KIIMEHTH.

Hznaranero Ha prnaTa Ha KpSAUTCH PUCK € OrpaHUYCHO A0 pa3Mepa Ha OajaHcoBaTa CTOMHOCT HA

@HH&HCOBI/ITG AKTHBU, ITPU3HATU B Kpasd Ha OTYCTHUA NTIEPHUO, KAKTO € ITIOCOUCHO IMO-A0TY:

®duHAHCOBY AKTHBH — 0AJIAHCOBH CTOHMHOCTH 2018 2017

‘000 aB. ‘000 aB.
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®OHUHAHCOBH aKTHBU OTYUTAHH 110 CIIpaBEyIMBa CTOHHOCT B 1eyaibarta u

3arybara 13 899 9 606
THproBcky B3eMaHus U GPUHAHCOBH aKTHBH 6 793 6962
[IpenocraBenu 3aemu 889 94
IMapuynu cpencrsa 76 82
BanancoBa croiinoct 21 647 16 744

I'pymata pemoBHO cieau 3a HEU3IIBIHEHHETO Ha 3aJbJDKEHHSATa Ha CBOM KJIHEHTH U JIPYTH
KOHTPAreHTH, yCTaHOBEHW HWHIWBUAYaJTHO WM HAa TPYNH, W HW3MON3Ba Ta3W WHGOpMAms 3a KOHTPOJI Ha
kpeautHUs puck. [lomutrka Ha ['pynaTa e Ja U3BHPIIBA TPAH3AKIUH CAMO C KOHTPAreHTH C J0OBP KPEAUTEH
pelituar. PrroBoncTBOTO Ha ['pynara cumra, 4e BCUYKU ropecrioMeHaTH (PUHAHCOBU aKTHBH, KOWTO HE ca
OmTu 00e31eHsIBaHH WK ca C HACTBIIMII Ma/leX Mpe3 MpeCTaBeHUTE OTYETHHU MEPUOIH, ca (GMHAHCOBU aKTUBHU
C BUCOKa KpeJUTHA OLICHKA.

Ilo oTHOMmICHHME HA THProOBCKUTC U APYTr'U B3CMAHUA prnaTa HE € U3JIOKCHO HAa 3HAYUTCJICH KPCAUTCH
PUCK KBM HHUTO C€IWH OTACJICH KOHTPArcHT HJIKW KbM TIpyIlla OT KOHTPAar€HTH, KOUTO HUMAT CXOJHH

XapaKTEepPUCTUKU.
Juxeuonusa puck

JIMKBUOHUAT PUCK NPEACTaBIsBAa PUCKBT Ipymara na HE MOXE Ja IOracd CBOHMTE 3aJbJDKCHUS.
I'pynara mocpema HyXIuTe CH OT JMKBUAHM CPEACTBA, KAaTO BHUMATEIHO CJEIU IUIALAHUATA T10
MOTAaCUTETTHUTE TUIAHOBE Ha ABJITOCPOYHUTE (PUHAHCOBH 3aJIBJDKEHHS, KaKTO M BXOIALIUTE U H3XOMISIIU
[apUyYHU NTOTOIM, Bb3HUKBAIIM B X0/1a Ha OllepaTUBHATA AeiHOoCT. HyXaure OT TMKBUIHYU CPEICTBA CE CIEIST
3a pa3NMYHU BPEMEBH MIEPUOIH - €KEIHEBHO U €XKECeIMHYHO, KaKTO M Ha 0a3ara Ha 30-AHEBHH MPOTHO3H.
HyxauTte oT IUKBUIHM CpeAcTBa B ABIATOCPOUYEH IjaH - 3a nepuoau or 180 m 360 aHu, ce ompenenst
MeceyHo. Hyxaure oT mapuuHu cpeicTBa c€ CpaBHSABAT CbC 3a€MUTE Ha pa3loJIOKEHHe, 3a Aa Obaar
YCTaHOBEHHM HU3MUIIBIM Mid Aeduimru. To3u aHanu3 ompenesns Aaidd 3a€MHUTE Ha Pa3loJIOKEHHE LIe ca
JOCTaThuUHHY, 3a 1a IIOKPUAT Hykaute Ha ['pynara 3a nepuona.

KoM 31 nexemBpu 2018 r. magexxnure Ha TOTOBOPHUTE 3abJDKEHUS Ha [ pynara (ChabpKaiy JINXBEHH
TUTAIAHKS, KBJCTO € MPIIIOKUMO) ca 0000IIEHH, KAKTO CIIC/BA!

Texymu Herekymu
31 nexemBpu 2018 r. o 6 mecena Mexnay 6 u Orlago5 Han 5
12 mecena TOAMHHA rOAMHHA
‘000 nB. ‘000 xB. ‘000 xB. ‘000 xB.
3aabIKEHUS 110 3aEMH 657 987 7425 10 559
TBHproBcku U APYrH 3aAbIHKCHUS 562 - - -
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101311 0] 1219 987 7 425 10 559
Texymu HeTtexyuiu

31 nexemBpu 2017 r. o 6 mecena Me:xny 6 u Orlpago5 Han 5
12 mecena TOAHHHU TOAUHHU

‘000 JaB. ‘000 aB. ‘000 JaB. ‘000 aB.

3aabKEHUS 110 3aEMH 167 6110 4 597 3748
TBProBcku U APYTH 3aABIKEHUS 801 70 - -
Oomo 968 6 180 4597 3748

CTOﬁHOCTHTC, OIMMOBCCTCHU B TO3M aHAJIW3 Ha MNAACKHUTEC Ha 3aAbJDKCHUATA, IMMPCACTABIABAT
HCAUCKOHTUPAHUTE MapUYHU IMOTOLMU I1I0 AOrOBOPUTE, KOUTO MOTaT Jda C€ pasjindaBaT OT OalaHcoBUTE
CTOMHOCTH Ha 3abJDKCHHUATA KbBM OTUCTHATA aaTa.

Jluxeen puck

[omutukata Ha ['pynara ¢ HacoueHa KbM MHUHHMH3HMpAHE HA JIUXBCHUS PUCK MPH ABITOCPOYHO
¢unancupane. Kem 31 nekemBpu 2017 1. ['pynaTa e u3noxkeHa Ha pUCK OT NMPOMSHA HA ITa3apHUTE JIMXBEHU
MIPOIIEHTH TI0 OAHKOBUTE CH 3aeMH B pa3Mep Ha 6 856 Xwmil. JIB., KOUTO ca ¢ TIPOMCHJIMB JINXBEH TIPOIICHT.
Bceuukn napyru  guHaHCOBM aKTWBM W macuBW Ha [pymara ca ¢ (QUKCHpaHUW IUXBEHH NPOICHTH.
[IpencraBenara mo-gomy Tabauna Moka3Ba YyBCTBHTEIHOCTTa Ha TOAWIIHUS HETEH (PUHAHCOB pe3ynTaT Cliex
JaHBIIW U Ha COGCTBGHI/IH KarmuTall KbM BEPOATHA IMPOMsAHA HA JIMXBCHUTEC MPOLCHTU IO 3a€MHUTE C ILIaBalll
JMXBEH TPOIEHT, Oa3upaH Ha 0a30B ITUXBEH MPOIECHT Ha OaHkata B pasmep Ha +/- 1,00 %. Te3u mpomenu ce
OTIPE/IETIAT KaTO BEPOSITHH Bb3 OCHOBA Ha HAOIIO/IEHUS Ha HACTOSIINTE Na3apHUTE yciaoBus. M3uncnenusra ce
0a3upaT Ha NMPOMSHATA HA CPEJHUS MA3apCH JIMXBCH NPOICHT M Ha ()MHAHCOBUTE UHCTPYMEHTH, AbPKaHU OT
I'pynata xbM Kpasi Ha OTYETHHS IIEPUOJ, KOUTO Ca YYBCTBUTEJIHM CIPSIMO IIPOMEHH HA JIMXBEHUS IIPOLICHT.

Benukun apyru mapameTpu ca mpuet 3a KoHCTaHTHH. CTOMHOCTHTE ca B XWIISAIH JIeBa.

31 nexemBpu 2017 r. Heren ¢puHaHCOB pe3yarar CoOcTBeH KanuTaa
yBeJInYeHHe HaMaJjleHue yBeJIMYeHHe  HaMaJIeHHe
HA JINXBEHUsl  HAa JIMXBEHHS HA JIUXBEHUS] HAa JHUXBEHHA
NPOLEHT NPOLEHT NPOLEHT NPOLIEHT
3aemu (BJIII 1.00%) (68) - (68) -

KoM 31 nekemBpu 2018 r. I'pynara He e n3nokeHa Ha JIMXBEH PUCK.
Banymen puck

Bcwuky chimecTBeHn cIenku Ha I'pymara ce oChINecTBIBAT B OBITApCKH JieBa M €Bpo. KbM gaTtara Ha
Hactostmust [IpocnekT, bearapus mpoabikaBa ga WMa (UKCHpaH Kypc KBM €BpPOTO, KOETO IpeMaxBa B
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3HAYMUTEJIHA CTENCH BaJyTHHUs pUCK. TakbB pUCK OM BB3HMKHAJ €BEHTYAJIHO IPH NPOMsSHA Ha HOPMAaTHBHO
ompexneneHus Kypc Ha 1 eBpo kbM 1.95583 nB., 3a koeto ['pymnaTa He pasnonara ¢ HHGOpMAIIHsL.

S.Audopmanus 3a eMUTEHTA

S5.1.AcTopusi ¥ pa3BUTHE HA EMUTEHTA

5.1.1.10pnan4yecko ¥ TbProBCKO HAMMEHOBAHHME HA EMHUTEHTA

THproBcko HaMMEHOBaHHME Ha EMHUTEHTa Ha eMmucHATa oOnwramuu ¢ “©®EHUKC KAIIMTAII
XOJIAUHT” AJL.

5.1.2.MscT10 Ha perucrpanusa Ha EMUTCHTA U HETOBUS PETrUCTPAIIMOHEH HOMED

“OFEHUKC KAIIUTAJI XOJIAWHI™ AJl e perucrpupaHo KaTo aKIMOHEPHO IPYKECTBO B
Peny6nmka Bwearapus. J[pyxecTBOoTO € BIUCAHO B THPrOBCKHS PETHCTHD MpPHU ATEHIUS MO0 BIMCBAaHUATA C
ENK 202873140.

5.1.3. laTta Ha cb3naBaHe HAa EMUTeHTa ¥ NPOABKUTEIHOCT HA JeHHOCTTA

HpyxecTtBoTO € yupeneno Ha 14.12.2013 r. ¢ naumenoBanue ,,denukc Kanuran“ AJl u e Boucano B
TBpProBckus perucTbp KbM ATeHnus 1o BnucBaHusaTa Ha 30.12.2013 r.

Jpy»KecTBOTO € yupeneHo 3a CpoK OT 7 romuHu, karo ¢ pemenne Ha POCA ot 28.06.2019 r. To3u
CPOK € TIPOMEHEH Ha HeOTpaHWYEeH.

5.1.4.lomuumna U wpuanyvecka (opma Ha eMHTEHTa, 3aKOHOAATEJICTBO CBIJIACHO KOETO
€MUTEHTHT YIPAKHSABA EHOCTTA CH, CTPAHA HA perucTpamusiTa, aapec u tejedoHeH HOMepP
HA ceJaIUIIeTO (MJIM OCHOBHO MSICTO Ha /1efiHOCT, AKO € Pa3JIMYHO OT CeJaIUIIeTO)

JIbprkaBa HA pETUCTPAIIHS Boarapus

3aKOHOIATENICTBO, CIIOPE KOSTO EMUTCHTHT YIIPAXKHIBA ICHHOCTTA CU  bharapcko

IOpunnuecka popma AKITHOHEPHO JIPY>KECTBO

Cepnanuiie rp. Codus

Aqpec Ha ynpaBieHHUE rp. Codus, Oyxn. “Tomop
Anexcannpo” Ne 109-115

Tenedon +359 2 805 19 21

Email: office@phoenixcapital.bg
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5.1.5.BcakakBH HeOTAaBHAIIIHU C'bﬁI/ITI/Iﬂ, CHeII]/I(l)I/I‘lHI/I 3a €EMUTCHTA, KOUTO B 3HAYHUTECJIHA
CTCICH UMAT OTHOLICHHUE KBbM OLICHKATa Ha IJIATE;KOCIOCOOHOCTTA HA eMUTEHTA

Ipe3 2015 r. ,,®EHUKC KATIUTAJI XOJJUHI* AJl npunoOuBa CieaHUTE IBIICPHH APYKECTBA!
,.bm3aec Mot Koncynt* EAJL (100%), ,,®ennke Kanuram MeanmxmMbHT AJ] (99.99%), ,,bu JIxu Kpeaut u
Jluzunar EOO/I (100%), ,,Tormuuc. BI” bpokep* EOO/I (100%).

IIpes 2016 r. I'pynmata mpumoOmBa KOHTPOJN Ham npyxkecTBo ,Exckimy3uB Taywsp“ EOO/] upes
nokynka Ha 100% oT coOCTBEHHUS My KallUTaJl U [IpaBaTa Ha riac B JpyKeCTBOTO.

IIpe3 2017 1. 'pynata npugoousa koutposu (100% oT kanuTaia u mpaBata Ha rj1ac) Haja JpyKeCTBOTO
Mamferay Holdings Ltd. cbc cenanuie Ha ynpasienue B Kumsp.

[pe3 oxromepu 2017 r. I'pynarta npoxasa 100% ot xena cu B cOOCTBEHUS! KalMTaI Ha JBIIEPHOTO
npeanpusitue ,,Exckiysus Taysp* EOO/.

IIpes 2017 r. I'pynata nponaBa asuioBo ydactue (20%) B CBOETO IBIIEPHO APY>KECTBO ,,DEHUKC
Kanuran MennmxkMbHT AJl, KaTo MO TO3M HAYMH HaMallABa KOHTPOJIUPALIOTO CH ydacTHe oT 99.99% Ha
79.99%.

IIpe3 mecerr okromepu 2018 r. ,, GDEHUKC KAITUTAJI XOJIAWHI™ AJl w3gane mipu yCIOBHITA Ha
HermyOIMYHO Mpeiarane (YacTHO TIacHpane) eMUcCHs oOuranun Ha oomia ctoitHocT 9 000 Xui1. eBpo.

IIpe3 BToporo TpuMeceune Ha 2019 1. 'pymnara e momry4mia 6aHKOB 3aeM B pazMep Ha 6 750 xui1. JB.

IIpe3 ronu 2019 r. gpmepHoTO ApyxecTBO ,,buznec Mimor Koncynr” EAJl e ckimrounio AOroBop 3a
npunobuBane Ha 100% ot kanurana Ha ,,Hro [Iporsptu JuensnmbaT” EOO/] (Bincan B TP mpe3 M. romm).

IIpe3 roum 2019 r. Emurenta ,,OEHUKC KAIIUTAJI XOJIIUHI™ AJl e ckirodmn HOTOBOp 3a
npunodouBane Ha 50% ot xanurana Ha ,,Cu Pesumenc” OO/ (Bmmcan B TP mpe3 M. romm). [locouenure nse
puI0OUBaHUS Mpe3 BTOPOTO TpuMeceure Ha 2019 r. He ca B pe3yNTaT Ha CACIKU ChC 3aNHTEPECyBaHH JIHIIA.

CpbriacHo JAaHHUTE OT MOCICAHUA KOHCOJIUAHNPAH (i)I/IHaHCOB OTYCT, CTOMHOCTUTE Ha (bI/IHaHCOBI/ITG
CHOTHOIICHUS, KOUTO EmuTenTa ce e 3aIb/DKHIT a cra3Ba IIpyu U31aBaHC Ha HacTOoAIlaTa EMUCUA 06J'II/IFaI_II/II/I,
Ca KaKToO CJICaBa:

e Crornomenue AxruBu/IlacuBu: 83.6% (npu n3nuckBane na Ob1e HE MO-BUCOKO OT 97%);
e [lokputne Ha pa3xonuTe 3a TuxBu: 1.73 (mpu u3nckBaHe Aa 6bae He mo-Hucko ot 1.05);
e Texyma mukBugHOCT: 4.1 (py U3KCKBaHe 1a Ob/e HE Mo-HUCKO OT 0.5).

Emurenra criazBa u Tpute QUHAHCOBH CHOTHOIICHHS.

Ksm marata Ha HpOCHCKTa BCUYKU IOBJDKUMHU CYMHU KBM O6J'II/IFaI_II/IOHepI/ITC ca HU3IIaTCHH, KaTo
Emutenta e 3a0aBun H3IJTAINAHETO Ha MBbPBOTO ABJLKUMO JIMXBCHO ILIAIaHE C ITIOBEYC OT 30 nHM.

Hsama npyru HeoTnaBHaImHU chOUTHS, crnienunpuyau 3a EMureHTa M 3a apyxkecrtBara oT ['pymnara,
KOUTO B 3HAYHUTEIIHA CTCIICH UMAT OTHOIICHUE KbM OIICHKATa Ha HEroBaTa IIaTeXoCIMOCOOHOCT.
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5.2.AuBecTHINH

5.2.1.0nucanne Ha IJIABHMTE HMHBECTMLIMM HAa €MUTEHTA, HANPaBeHM OT JaTaTa Ha MNOCJeJIHUTe
ny0JIMKyBaHU (PUHAHCOBH OTUYETH

Crnen matara Ha MocleHAA IMyOMUKyBaH GpuHAHCOB oT4yeT KbM 31.03.2018 r. ,, DEHUKC KATIUTAJL
XOJIAWHI™ AJl He € u3BHPIIAIO0 3HAUUTEITHA HHBECTHUITUH.

5.2.2 I/IH(l)OpMaIIHﬂ OTHOCHO I'JIaBHUTE 6'1)216Hll/l HHBECTHIIMA HA €EMHUTCHTA, 32 KOUTO HETOBUTEC OPraHu
Ha ynmpaBJICHHE BeU€ Ca MOCJIM TBbPAN AaHTAXKUMECHTH

KbM marara Ha TO3M JlOKyMeHT, HAMa OBIEITH MHBECTHUINH, 32 KOUTO CHBETHT Ha TUPEKTOPHUTE HA
JpyXecTBOTO € Moel TP aHTAKUMEHT.

5.2.3.Audopmanusi BB BPb3Ka ¢ 0OYaKBAHUTE H3TOYHUIM HA CPEACTBA, HEOOXOAUMHU 32 N3NbJIHEHUE HA
AHTra)KMMEHTHTE, IIOCOYEHH B ToUKa 5.2.2.

JpyXecTBOTO HE € MO0 TBPAU aHTAKUMEHTH 110 T. 5.2.2.

6.I11persien Ha cTomaHcKaTa JeHHOCT

6.1.0cHoBHH AeliHOCTH

6.1.1.0nncanne HAa OCHOBHHTE JeliHOCTH HAa E€MHTEHTAa, NMOCOYBAINM TJIABHHUTE KaTeropHH
NPOAABAHM NMPOAYKTH U/UJIU M3BBPIIBAHU YCJAYTH

Bnucanus B TBProBCKUSI PErMCTHP IIpPeIMET HAa JEWHOCT Ha EMHTEHTa €: XOJIMHIoBa ACHHOCT -
npuaoOuBaHe, yIpaBieHHE, OLIEHKa W IpoaaxOa Ha ydyacTusi B OBIrapCcKU U UyXKIECTPaHHU IPYKECTBA;
(¢uHaHCHpaHe Ha APYXKECTBA, B KOUTO XOJAMHTOBOTO IPY>KECTBO YYacTBYBa; HENPSKO WHBECTUPAHE B
HEIBW)KMUMH HMOTH IOCPEICTBOM NpHAOOMBaHE Ha AAJIOBE WJIM aKOUH OT JPY>KECTBAa, WHBECTUpAIUIU B
HEJIBWKMMHU HMOTH, KaKTO H BCSIKA JIpyTa IeHHOCT, He3a0paHeHa OT 3aKOHa.

OcHoBHUTE mpuxonW Ha EmmTeHTa TIpe3 mepwoja oOXBaHAT OT HCTOpHYecKaTa (QuHAHCOBA
uHpopManust ca (GUHAHCOBH TpUXoau (TIUXBU, MNEYAIOM OT ONEpaldu C TNPUTEkKaBaHU (HUHAHCOBU
WHCTPYMEHTH) U TIPUXOM OT KOHCYJITAHTCKU YCIIYTH BbB BPB3Ka C HEJBMKUMH UMOTH (PEaTU3UPAHU TJIABHO
OT IIBIIICPHUTE APYKECTBA).

JIpy’KecTBOTO NpUTEkKaBa 3HAYUTEITHA (PUHAHCOBH aKTUBHU, KOUTO C€ CHCTOSAT B WHBECTUIINH B aKIHU
Ha pa3idnyHU OOpCOBO THPTyBaHH JpPYKECTBA, HaW-3HAYMMHUTE OT KOMUTO ca B O0mm3o 24% OT KamuTana Ha
»Ekckay3us [Ipomsptu” AJICULL m B OpykecTBO, YMUTO aKIMM CE KOTHUPAT Ha UyXKJeCTpaHHa Oopca B
3anmanna EBpoma B eBpo.

6.1.2. MHauKannu 3a BCAKAKBH 3HAYMTETHY HOBM NIPOAYKTH M/WJIH AeHHOCTH
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HPY)KGCTBOTO HEC € BBBCKIAJIO 3HAUYUTCIHM HOBU TIPOAYKTH, HeﬁHOCTH Win Yyciayru, mnpe3
PAasTICKAAHUA UCTOPUICCKU IIEPUOJ, KAKTO U HE € pa3pa60TBaJ10 TaKHBa.

6.2.'naBHu mazapu

C oryen KOHCOJNIMIUPAHUTE MPUXOIU OT MponaxOu Ha [pynara, UHAHCOBUTE MPHUXOIU OT JIUXBH U
reyajonuTe oT Oorepanum ¢ NpuTCIKaBaHu (1)I/IHaHCOBI/I UHCTPYMCHTU (BKJIIO‘H/ITGIIHO IMMOJIOXKUTEIIHATA IMPOMAHA
B TSAXHaTa CIpaBeIIMBa CTOWHOCT), UMaT Ha-ChIIECTBEHO 3HaueHHWE. B To3n cmuchn EMuTeHTa, KOWTO €
XOJIMHTOBO JPY>KECTBO, HE C€ KOHKypHpa Ha ompeneneHd mnazapu. OTIenHuTe IbIIEPHU IPYKECTBA ChIIO
OCBILECTBABAT CBOSITA CTOIMAHCKA JCHHOCT, KATO PEANHO Ma3apbT HA HEJBIXKUMH UMOTH € OCHOBHUSAT Tazap,
Ha KOHTO Te ornepupar (I‘JIaBHO 3BbpIIBAHC Ha OLCHKH, KOHCYJITHPAHC W MOCPCAHHUYECTBO IPU CACIKH C
HeBIKUMH UMOTH). OCHOBHHUTE CETMEHTH Ha Ta3apa Ha HEJABIKUMH MMOTH, OCBEH 3€MEENICKUTE 3eMH, Ca
THPTOBCKH IIJIOMIH, O(UCHHU TUIOIIH, JIOTUCTHYHU ¥ WHAYCTPHATHH TUIONIH W KAJTUIIHUTE TIIOIIH.

Ha3apLT Ha OoTJaBaHC IIOJ HacM OOMKHOBEHO CE OTJIMYABA C MOJIAIOJIHA CTPYKTYpa Ha TbPpCCHETO U
npeajiarane€To Ha TaKbB BUJ UMOTH — MHOTI'O IIpoaaBavd, MOCPEAHUIIN M KYITyBaud, KaToO HHUKOH OT TAX HE
MOXE Oa BJIIMAC CaMOCTOATCIIHO Ha HE€HAaTa Ha MpeajiaraHe. KOHKprHTI/I Ha CBbOTBCTHHA ITasap Ca BCUYKHU
CO6CTB6HI/ILII/I Ha MMOTH, KaKTO U NOCPCAHHWIN Ha HEABUKMMU HUMOTHU, KOUTO T'M HOpcAjiarat InoJg HacM B
CTpaHarta. Te morar Ja Ca KaKTO MCCTHH (l)PISPI‘IeCKI/I U IOPpUANYCCKHU JIUId, TaKa 1 UHBCCTHUPAIIU B CTpaHaTa
MYJITUHAIUOHAJTHU KOMIIaHWUH.

AKTHBHATa TOKYMIKO-TIPOAak0a Ha TEPEHU 3a CTPOUTEICTBO HA OQUCH, >KWIWIIA U JIOTHCTHYHU
TUIONTH € WHIWUKAIKS, Y€ 1Ma3apbT € B HOB BB3XOMANI ITUKBI. CTPOUTETHHUAT OU3HEC MAJIKO 110 MAaJIKO H3JIe3¢
OT KpH3aTa U ce 3aBphla KaTo (pakTop, KOETO BOAM IO MOCTPOSBAHE Ha MHOTO HOBH JKWIIMINA, a HA MECTa
JIOpHU [0 Tpe3acTposiBane. BrIpeku ToBa, criope NpoyyuBaHus, TOBEPUETO B Ma3apa HapacTBa U ThPCEHETO Ha
UMOTH TIpe3 TMOCIEAHUTE TOMHU CE 3aCHIIBA B PE3yJITAT HA WHBECTUIIMOHHOTO THPCEHE U HA HUCKUTE JTUXBHU
M0 KPEJIUTHUTE.

ITo craTHCTHYECKH JaHHM HAa ATCHIUS MO BIHCBAHUATA KbM MUHHCTEPCTBO HA MPABOCHAMETO (HA
0a3a Ha KyMyJIATUBHU TPUMECCUYHH JaHHHU), OpOSAT HA BIHCAHUTE MPOAKOM HA UMOTH B MIMOTHHSI PerUCTBp
3a msutata 2018 r. Bp3mm3a Ha 212 586 mpu 214 385 3a npenxonuata 2017 1. u 228 586 32 2016 .

epunon 2018 r. 2017 r. 2016 r.
Q1 41333 37 061 42 976
Q2 52 308 54 613 56 166
Q3 55897 56293 59 162
Q4 63 048 66 418 70 282

O6mo 212 586 214 385 228 586

N3tounnk: CratucTuka Ha IMOTEH peructsp oT AreHuus Mo BIUCBAHHUATA
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Ot nanHuTe € BUAHO, Ye mpe3 2017 1. u 2018 1. OpoaT Ha BHHCAHWTE MPONAKON HamallsiBa CIPSIMO
npeaxofHara roauHa (mpe3 2018 r. HaManeHHeTo € MHHUMAJHO), HO ClieBa Ja ce MMa IpeABHI, ue HiIMa
JaHHU 32 00mus 00eM Ha PoJakOHUTe B CTOMHOCTHO H3PaKECHUE.

IIpes 2018 1., mo mamam Ha HCU (Ha 06a3a Ha KyMyJaTHBHH TPHUMECEYHH [aHHU), MECTHUTE
aJMHHUCTPAllMU B CTpaHaTa ca M3JaId Pa3pelIuTeTHH 3a cTpoex Ha 5 774 (5 562 mpe3 2017 T.) KUIUIIHU
crpaau ¢ 35 526 (24 969 npe3 2017 r.) xunuma B Tax u 4 471 065 (3 216 308 npe3 2017 r.) kB. M pa3rbHaTa
3actpoena miomnr (P3I1),. B cpaBuenue ¢ 2017 r. uzmageHuTe pa3peuIuTEIHA 3a CTPOEK HA HOBH >KIUIUIITHU
crpaau HapactBar ¢ 3.8%, xwmnumara B Tax - ¢ 42.3%, a pasrpHarata um 3actpoeHa 1ol - ¢ 39%. Ilpes
2018 r., mo manau Ha HCH (Ha 6a3a Ha KyMyJaTUBHH TPUMECEYHH JTaHHH), MECTHUTE aJMHHHUCTPAIUU B
CTpaHaTa ca M3JaJIM Pa3peIIuTeHy 3a cTpoek Ha 128 (127 npe3 2017 r.) atMUHUCTPATUBHU CTpagl/opucH ¢
504 341 (219 688) kB. M. P3I1. bposT Ha pa3pemuTeTHUTE 32 CTPOCK, U3AAJACHA HA aIMUHUCTPATUBHY CTPaIH
HapacTBa MHHHMAJHO, a TsxHarta P3I1 ce yBenmuaBa moBeye OT /1Ba IBTH.

Tun Ha 3aKyneHuTe 2016 2017 2018
JKHJTHIIA

I 11 I v | I 11 v I 11 I v
O6m U1K 103.38 | 106.24 | 107.94 | 110.52 | 112.66 | 115.37 | 117.62 | 119.53 | 120.65 | 124.03 | 124.99 | 126.15
Hogwu xunuia 103.12 | 104.28 | 108.21 | 110.03 | 112.83 | 111.91 | 114.17 | 115.24 | 115.46 | 120.00 | 122.41 | 122.30
ChlecTBYBaIU KIITUIIA 103.50 | 107.35 | 107.75 | 110.77 | 112.55 | 117.23 | 119.47 | 121.84 | 123.43 | 126.21 | 126.41 | 128.24

Usrounuk: HCU

Ilo nannum Ha HannoHanHWS CTaTHCTUYECKHM HHCTHUTYT WU IO-TOYHO OT WHAEKCHT Ha LEHUTE Ha
JKUnIaTa (HOBOIOCTPOSHH U ChILECTBYBAIM) € BUJHO, Y€ LIEHUTE Ha XKUJIMIATa HapacTBaT MOCTOSHHO Mpe3
nocieuuTe 12 Tpumeceuus, T.e. Tpe3 NeproAa OOXBaHAT OT HMCTOpHYecKara (UHaHCOBAa HHQOpMarms.
ChIOTO BaXKM M 3a JABaTa KOMIIOHEHTAa — HOBUTE JKWIHMINA M CHIIECTBYBAIUTE TaKuBa (C MUHHMAIHU
U3KJIIOYEHUS — cIaj Ipe3 BTopoTo TpuMmeceure Ha 2017 r. u yeTBbpTOTO TpuMeceuue Ha 2018 r. mpu HOBUTE
x)unniia). ToBa Ha MpakTHKa O3Ha4aBa, 4e Mpe3 LENUs pas3IIexkaaH Nepruosl, [eHUTE Ha KWINIIHUTE UMOTH
oTOemnsA3BaT PBCT.

IIpe3 yeTBBpTOTO TpUMeEceure Ha 2016 T. o JaHHU Ha KOHCYJITaHTCKaTa kommanus Forton, cpenHure
MECeUYHH HAaeMHHM HHMBa Ha mojacermMeHT oducHu mmomu B Codus ca pp3nusanu Ha 13 eBpo/kB. M. Ilpe3
YeTBBPTOTO Tpumeceurne Ha 2018 r. mo JaHHM Ha KOHCYJTaHTCKaTa KommaHus Forton, cpeaHute MecedyHu
HAaGMHHM HHBa Ha mojcerMeHT opucHU mwion B Codus Bb3IM3aT Ha 15 eBpo/KB. M. (3a CpaBHCHHE Ipe3
anajoruuaams neproa Ha 2017 r. Te ca Omm 13.5 eBpo/KB. M., T.€. OTIHUTA C€ TTOBUIICHHE, CHITIO0 KAKTO CIIPSIMO
kpas Ha 2016 1.).

Cpennure MeceuHU HAEMHU HHMBA Ha MOJICETMEHT JIOTUCTUYHU M WHAYCTpHaiIHu Iuioum B Codus npes
YeTBBPTOTO TpuMeceune Ha 2016 r. ca Bp3nmu3anu Ha 4.20 eBpo/kB. M. [Ipe3 ueTBbpTOTO TpHMeceune Ha 2018
T. CPEHUTE MECEYHN HAeMHM HUBA HA MOJCETMEHT JIOTUCTUYHH M MHAyCTpHanHH 1oy B Codus Bp3mU3ar
Ha 4.00 eBpo/KkB. M. (3a cpaBHEHUE npe3 aHaTorunyHus nepuoa Ha 2017 r. Te ca Omnu cpio 4.00 eBpo/KB. M.).

Cpennure MeceyHH HaéMHHM HUBA Ha MOJCETMEHT THPTOBCKH IUIOIIH, Pa3MOJOKECHN Ha LEHTPAIHUTE
yIIUIM U OyJIeBapAM B CTOJIMIATA TIpe3 YETBBPTOTO TpuMeceune Ha 2016 r. ca Bb3u3anu Ha 46 eBpO/KB. M., a
CPEJHUTE MECEYHH HACMHH HUBA B THPIOBCKUTE LIEHTpOBe BB3MU3aT Ha 30 eBpo/kB. M. [Ipe3 4eTBBPTOTO
TpuMeceune Ha 2018 1. cpeHUTE MECeYHH HAEMHU HUBA Ha MOJCErMEHT ThPrOBCKU IUIONIH, PA3MOI0KEHH Ha
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OyneBapn Buroma B cronmmarta oTOens3BaT PhCT M BB3AM3AaT HAa 52 €BPO/KB. M. Ipu 48 eBpO/KB. M. Ipe3
CBILIOTO TPUMECEUHUE Ha MpeaxoaHaTa roguHa. CpelHuTe MECEYHH HaeMH B ThPTOBCKUTE LIEHTPOBE HApacTBaT
ot 31 eBpo/KB. M. TIipe3 4eTBHPTOTO TpuMeceure Ha 2017 1. 1o 34 eBpo/KB. M. TIpe3 YETBHPTOTO TPUMECEUHE
Ha 2018 T.

Hsma myOnuden perucTsp, KakKTo ¥ CTATHCTUYECKH JaHHU 33 MPUXOJUTe U Opos, Ha JApy>KecTBaTa B
CeKTopa (MMa HAIMOHAJHO CAPYXEHUE B KOETO, obaye, HE YICHYBAaT BCUYKH JIpY>KecTBa). bpos Ha camure
(uznydecky nuIa-0poKkepy Ha HEJBIKUMH UMOTH B Bbirapusi, Moke 1a Ob/ie OTHAaCTH OTNpeliesieH, Bb3 OCHOBA
Ha gargaute oT HCH 3a numara ynpaXHsSBaIIy MOCPESTHUIECKA JSHHOCT ¢ HeABMKUME HMOTH (3a 2018 1. TOBa
ca 20 723 npu 24 035 npu cpeAHONPETETICHO 32 MPEAX0IHATA TOIUHA).

Ha 0a3a Ha ropernoCOYCHOTO MOXKC Oa CC IMPCAINOJIOXKH, Y€ Ha Iasapa B CTpaHAaTa C€ KOHKYpUPpAT
XU KOMIIaHHWU, BCAKa OT KOMTO, BKJIIOYUTCIHO W ABUICPHUTE Ha XOJ’II[I/IHI‘a, Cca C OTHOCHUTCIHO HHUCBK

nasapeH Jisu.

HemepHoto npyxectBo , Dennkc Kammran MenumrmbHT AJl € oOcmyxBamo maifHOCTTa Ha
JIpY>KeCTBaTa ChC CHeIMaIHa MHBECTUIIMOHHA 1€, CEKIOPUTU3UPAI HEIBKUMU UMOTH. B Kpas Ha mbpBOTO
nosyrogaue Ha 2019 ., npykecTBara chC CHEIHAIHA HHBECTUIIMOHHA 1], YUUTO aKIuu ce Thprysatr Ha bDb
ca obmo 57, xato 13 TakmBa nIpyX)ecTBa ca ThpryBaHW Ha OCHOBHUA Tazap W 44 TBHPryBaHH Ha
AntepraruBaus mazap. OT Tax, mo gaHHW Ha KOH, Te3n KOUTO CEKIOPUTH3UPAT HEIBMIKUMH UMOTH, ca 50
(ocraHanmuTe 7 CEKIOPUTU3HUPAT B3eMaHUsA), ¢ 0010 akTUBH B Kpas Ha 2018 r. B pa3mep Ha Hax 1,5 Mapa. 1B.

6.3.0cHOBaHUATA 32 BCAKAKBY M3fIBJICHHS, HAIIPABEHHU OT €MHTEHTA BbB BPb3Ka

C HErobarta KOHKYPCHTHA MO3UIIUHA

B npocniexta He ca MpaBeHW KOHKPETHH U3SBJICHHSA OTHOCHO KOHKypeHTHaTa no3uuus Ha ,,OEHUKC
KAIINTAJ XOJIAUHI™ AL

7.0praiu3auMoHHa CTPYKTYypa

7.1.AxoHOMHYECKA Tpyna

I'pymata ma ,®EHUKC KAIIMTAJI XOJIJIUHI* /T'pynata/ ce cbcrom ot EmwureHTa, Karo
JPYKECTBO-Maiika ¥ HETOBUTE IBIICPHH JPYIKECTBA.

I[To cmucema wa § 1, 1. 14 or AP ma 3IIIIK ,®EHUKC KAIIUTAJI XOJIAUHI™ AL e
koHTponupano oT JlopeitH Mapketunr CopBucu3, npurexasamo 98.50% ot kamurama Ha EmuTtenTa.
»PEHUKC KAITUTAJI XOJIIMHI™ Al iMa HHBECTHIINH B CICTHUTE IBICPHA JPYKECTBA!

Hme Ha qb1iepHo Crpana Ha
npeanpusTHe y4upeasiBane
U3BbpiuBaHe Ha OLCHKH, KOHCYJTHPaHe, YIpPaBJICHHE Ha HMOTH,
MOCPEJHHYECTBO TIPU CICIKH C HEBMXHMH UMOTH, IIOKYIKA Ha CTOKH
WIM IPYrd BEIH C IeJ mpojax0a B IbPBOHAYANICH, HpepaboTeH Win
o0paboTeH BHA, Hpojakba Ha CTOKH OT COOCTBEHO IIPOU3BOJCTBO,
Busnec Umot Koncynr EAJ] benrapus TBPrOBCKO NPEJICTABUTEJICTBO M  IOCPETHUYECTBO, KOMMCHOHHH, 100.00%
CICAUIMOHHA M IPEBO3HH CHEIKH, BBTPELHICH W MEXIyHapOACH
TPAHCIIOPT, CTOKOB KOHTPOJI, CHENKH C HHTEJICKTyalHa COOCTBEHOCT,
PECTOPaHTBOPCTBO, XOTENHEPCKH,  TYPHCTHYECKH,  PEKJIaMHH,
HH(GOPMALIMOHHM, TPOrPAMHH, HMIIPECAPCKH WM JAPYTH  YCIYTH,

IIpeamer Ha aeliHOCT Yuacrue
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TIOKYIIKa, CTPOCK WIN o03aBeXxaaHe Ha HCABMKUMHA HMMOTH C LEJI
npo,z[a>K6a, KaKTO U BCsKa aApyra Z[eleOCT, He3a6paHeHa OT 3aKOHa.

VmpaBnenune U oOciyxBaHe Ha JEHHOCTTa Ha JpyXKecTBa 3a
®ennke Kanuran MenumxkmMbHT Al Boarapus MHBECTHpAaHE B HEABIKMMU HMOTH, KAaKTO M BCsKa Jpyra IeHHOCT, 79.99%
He3a0paHeHa OT 3aKOHa.

THProBCKO MOCPEAHHYECTBO, MPEACTABHTEICTBO M areHTCKa IEHHOCT
IpH CHEIKH C HEABIDKMMHM MMOTH, KOHCYJITaHTCKa JeifHOCT 1o
pean3MpaHeTo Ha MPOEKTH M M3BBPIIBAHETO HA OLCHKM Ha Ia3apa Ha
HEJBIDKIMAaTa COOCTBEHOCT B CTpaHATa, AEHHOCT IO IpEeJOCTaBsHE
YIpaBJIeHHE HA 3a€MU M KOHCYJITalliM BBB BPB3Ka C IIOJIyYaBaHETO Ha
3aeMH M MHBECTUPAHE HA 3a€MHM CPEJICTBA B HEABIXKUMA COOCTBEHOCT,
[OKyIKa, CTPOeK M O003aBeXJaHE HA HEABIKHMH HMOTH C Il
nponax0a, ynpasieHHe U MOAIPHKKA Ha HEJBIKUMHI UMOTH, YIacTHE B
KOMHCHOHHHM,  JIM3MHIOBH,  BKJIIOUMTENHO  (DUHAHCOB  JIM3HMHI,
CNICUINOHHH, NPEBO3HM, JIMIECH3MOHHH M CKIAJOBH OTHOLICHHUS WU
CHIeNIKHM, W3TOTBSHE HA MAapKeTHHTOBH CTPaTeTMH Ha IPOCKTH |
U3BBPUIBAHE HAa  MAapKEeTUHrOBa  JEHHOCT,  XOTEIHUEPCTBO
PECTOPAHTHOPCTBO, TYpOIEpaTOpcka MAEHHOCT U MpEeJOoCTaBsiHE Ha
JIOIBJIHATEJIHA TYPUCTHYECKH YCIYTH, IIPOM3BOACTBO HA CTOKH U
YCIYTH, CHEIKH C HHTENIGKTyallHa COOCTBEHOCT M MMIIpecapcka
JIefHOCT, MKOHOMHYECKH, aJAMHUHHCTPATHBHM M IPABHH YCIyTH H
KOHCYJITAallui, KaKTO U BCAKA Jpyra JeHHOCT, He3aOpaHeHa ChC 3aKOH,
KaTo KOTraTO 3a OCBIIECTBIBAHETO HA JIAJCHAa NEHHOCT ce M3HCKBa
JIHIEH3 WIN pa3pelleHne, APYKEeCTBOTO IIe U3BBpIIBa NEHHOCTTa CIex
[OJy9aBaHETO Ha CHOTBETHHs JIMLEH3 WIH pa3pelIeHHe, OCBEH aKo
3aKOHBT I103BOJISIBA U3BBPIIBAHETO HA AEHHOCTTA IIPEIN TOBA.

Bbu Ixu Kpenur u JIuzuar EOO/] Bonrapus 100.00%

TBHProBCKO MOCPETHHYECTBO, IPEACTABHTEICTBO M areHTCKa JNEHHOCT
IPH CHEIKH C HEABIDKMMHM MMOTH, KOHCYJITaHTCKa JeifHOCT 10
pean3MpaHeTo Ha MPOEKTH M M3BBPIIBAHETO HA OLCHKM Ha Ia3apa Ha
HEIBIKMMATa COOCTBEHOCT B CTpaHaTa, y4acTHE B KOMHCHOHHH,
CNICIMIIMOHHY, TIPEBO3HHM, JIMLECH3MOHHM M CKJIAJ0BH OTHOLICHHA H
CHICIKH, W3TOTBSHE HAa MAapKeTHHTOBM CTPaTerMd Ha MPOCKTH U
Tomunuc.BI' Bpokep EOO/] Bonrapus . 100.00%
U3BBPIIBAHE HAa  MapKeTHHIOBa  JACHHOCT,  XOTEIHEPCTBO U
PECTOPaHTBOPCTBO, TYPOHEPaTOpCKa JACHHOCT M IPEJOCTaBsSHE Ha
JIONBIHATENIHN TYPUCTUYECKH YCIYTH, IMPOM3BOJACTBO HA CTOKH H
YCIYTH, CHEIKH C WHTEIeKTyalHa COOCTBEHOCT M HMIIpecapcka
JIefHOCT, MKOHOMHYECKH, aAMUHUCTPATUBHM M IPABHH YCIyTH H
KOHCYJITAINH.

Mamferay Holdings Ltd Kunsp Nusectuimu 100.00%

7.2. 3aBHCHMOCT HA eMHTEHTA OT APYId Cy0eKTH B PAMKHUTE HA rpynara

Kem parara na Ilpocmekra ,,@EHUKC KAIIUTAJI XOJIAWUHI™ AJl He e 3aBUCUM OT ApPYTUTE
CyOeKTH B paMKuTe Ha Ipymara, xaro cieiBa Ja ce OT4eTe OOCTOSITENCTBOTO, Y€ IBIICPHUTE IPY>KECTBA
OCHUTypsIBaT CBIIECTBEHA YaCT OT KOHCOIMIUPAHUTE MPUXOAH OT MpoaaxOu Ha EmMuTenTa.

8.Undpopmanusa 3a TeHACHIUUTE
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8.1.Mndopmanus 3a 3HaYMTETHA HeOJArONPUATHA MPOMSHA B MPOCHEKTHTE HA
€eMHTEHTa OT /JaraTa Ha HeroBUTEe TMOCJAeAHO MNYOJUKYBAHM OJUTHPAHU
(puHaHCOBM OTYETH

He e u3BectHa 3HauuTeIHA He6naroan;1THa ImpoMsAHa B NEPCIHCKTUBUTC HaA Emurenra ot Jgarara Ha
HETOBUTE TOCIICTHO MyOJUKyBaHU OJUTHPAHN (DMHAHCOBU OTUYCTH.
8.2.Undopmanus 3a BCAKAKBU M3BECTHU TEeHIAEHUHNH, KOJeOaHMsI, M3BUCKBAHHUS,
AHTAKMMEHTH WM CHOMTHSI, KOUTO € PAa3yMHO BEPOSAITHO 4 UMAT 3HAYHUTEJIEH
epekT BHPXY NPOCHEKTUTE HA €eMUTEHTA Hal-MAJKO 3a TeKywara ¢puHaHCcOBa
roauHa

Ha Emwurenra He ca M3BECTHHM TEHAEHLMH, KOJeOaHWS, W3UCKBAHMSA, aHTAXUMEHTH WJIH CHOWUTHS,
KOUTO Ja ce OYaKBa Ja OKakaT 3HauuTeneH edekT Bbpxy nepcrnektuBure Ha ,,OEHHUKC KAIIUTAJI
XOJIAVHI™ A]] 3a Texymiara ¢huHAHCOBA TOUHA.

9. IIporHo3uu WJu NPUOJIU3UTETHHA CTOMHOCTH HA MeYajI0uTe

Jpy>kecTBOTO HE NPENICTaBs IPOTHO3HU 3a IeYaOuTe.

10.AxMuHMCTPATUBHH, YHpaBuTeJHu 1 Haxzopuu opranum

10.1.Mmena, OusHec aapecu M (QYHKUUM Ha 4YICHOBeTe HAa YNpaBJsBalIUTe
€MHMTEHTA OPraHd M MHAUKALUA 32 OCHOBHHTE JeHHOCTH, H3BLPIIBAHU OT THAX
U3BbH €eMHUTEHTA

»PEHUKC KAITUTAJI XOJIAVMHI™ AJl e ¢ enHOCTeNIeHHa CHCTEMa Ha yMpaBlieHHE, BKIFOYBAIIA
ChBET Ha JHMPEKTOPUTE, CBHCTaBEH OT Tpu Qu3nuecku Iuna. JIpyKecTBOTO ce TPEACTaBlIsABa OT
W3ITBJIHUTEIHUAT AupekTop Bennucnara biaroesa AnthHoBa.

Hacrosmure uienose Ha ChBeTa Ha AUPEKTOPHUTE Ca, KAKTO CIIE/BA!

I'opuna Ha
HNme Ha3HaYaBaHe™ Ho3unus
Mupocnas Pocenos I'eoprues 23.03.2017 IIpencenaren na CJI
Bennucnasa briaroeBa AITpHOBA .................. 23.03.2017 W3nenHuTeneH qupexrop
3opauna ToteBa ['aHUeBa........ccecveerrieienne. 23.03.2017 Unen na CJ]

* maraTta Ha Boucsane B TP

[lo-mony e mpencTaBeHO KpaTKo omucaHue 3a wieHoBere Ha CwBeta Ha Jlupekropurte Ha
HpyxecTBOTO.

Mupocnae Pocenoe I'eopeuese — Ilpeocedamen na Cweema Ha oupexmopume Ha ,,PEHUKC
KAITUTAJI XOJUJUHT” A/l
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busnec aopec: tp. Codus, 6yn. ,,Tonop Anekcanapos” Nel09-115.
Yuacmus, koumo ca snauumennu no omnowienue na Emumenma

I'-u TI'eoprueB uspbpmBa nerinoctu u3BbH ,,ODEHUKC KAIIMTAJI XOJIIUHI™ AJl, kouto ca
3HAYUTEIHU 10 OTHOIIEHHE Ha EMUTEHTa, KaKTo cleaBa:

e Usnen Ha CpBeTa HAa AUPEKTOPUTE HA ABILIEPHOTO APYKecTBO ,,.busznec Umot Koncynr” EA/;

e Unen Ha CpBeTa Ha NUPEKTOPHUTE W TPEACTABIABAIl HAa JBIIEPHOTO APYkKecTBO ,,Denukc Kammran
MenumxmbpHT” EA]

Benuucnasea bnazoesa Anmwvnoeéa — 3am.-npedceoamen na Cveema HA OupeKkmopume U
usnwvanumenen oupekmop Ha ,, PEHUKC KAITUTAJI XOJU[UHI " A/].

busnec aopec: tp. Codus, 6yn. ,,Tonop Anekcanapor” Nel09-115.
Yuacmus, xoumo ca 3nauumennu no ommnowenue na Emumenma

I'-xa AntpHoBa u3BbpuBa AcitHoctu U3BbH ,,ODEHUKC KAIIUTAJI XOJIAWUHI™ A, kouto ca
3HAYMUTEIIHYU 10 OTHOILICHHE Ha EMuTeHTa, KakTO ClieaBa:

e Unen ma CpBeTa Ha MUPEKTOPUTE W MPEACTABISABAII Ha IBIIEPHOTO IPYKECTBO ,.buznec Mmor
Koncynt” EALL;

e Unen Ha CbBeTa Ha OUPEKTOPHUTE M MPEACTABIABAII Ha JBIICPHOTO APYKeCTBO ,,Denukc Kamuran
MennmxmbaT” EAJL;

3opnuuya Tomeea I'anuesa — Unen na Cweema na oupexmopume ua ,, ODEHUKC KAIIUTAJI
XOJUTHUHT” A/l

busnec aopec: tp. Codus, 0yn. ,,Tonop Anekcanapos” Nel09-115.
Yuacmus, koumo ca 3nayumennu no omuowenue na Emumenma

I'-xa ['anueBa He mM3BbpIBa AcitHocTH M3BBH ,, DEHUKC KAITUTAJI XOJIJIUHI™ AJl, xouTo ca
3HAYUTEIHU 110 OTHOIIEeHNe Ha EMuTenTA.

10.2.KonMKTH Ha HMHTEpecH HAa aAMUHHUCTPATHMBHHUTE, YIPABUTEJIHHMTE H
HA/I30PHHU OPraHu

Hsma cepmiecTByBamy WM MOTEHUHATHM KOH(MIMKTH HAa HMHTEPECH MEXIY 3aABIDKCHUATa Ha
uyneHoBeTe Ha ChBeTa Ha QUpeKTOpuTe B J[pyKecTBOTO KbM EMHUTEHTa M TEXHWUTE YaCTHU MHTEPECH H/HIIH
JIPYTH 3abIDKEHUS.
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11.IlpakTKa HA PLKOBOJHUTE OPraH

11.1.Mapopmanus 3a OAMTHUA KOMHUTET HA €eMHUTEHTAa, BKIIYUTEJIHO HMEHATa
HA YIEHOBETe HAa KOMHUTETa M pe3loMe 3a MaHAaTa, N0 KOWTO (PYHKIHOHHPA

ChIIUAT

KoM pmarata Ha [lpocnmekrta, B “©OEHUKC KAIIUTAJI XOJIAUHI™ AJl uma oOuTE€H KOMUTET.
[IpenBun cmsHaTa Ha HOpMaTHWBHATa 0a3a, Ha u3BbHpeaHO OCA Ha [lpyxkecTBOTO, MpoBeneHO Ha 10 mapT
2017 r. e omoOpeH ChCTaB Ha OJUTEH KOMUTET M ca mpueru [lpaBuia 3a pabotata My, ChOOpa3eHH C
HAaCTBHIIINTE TpoMeHU. OMUTHUAT KoMHTET B cheTaB: T-H Deomop Meano IletkoB — Ilpemcenaren, r-H
Hensn Lanos ToteB u r-xa Jlynza Xpucrosa Touesa.

OauTHUAT KOMUTET Ha JpyKeCcTBOTO M3BBPIIBA HAOIMIOACHUE HA aJeKBaTHOCTTA U €(PEeKTUBHOCTTA Ha
npouecuTe Ha (MHAHCOBO OTYUTAHE, YIPaBJICHHE HA PUCKAa M KOHTPOJA, IPHU CHa3BaHE Ha NPHIOKUMOTO
3aKOHOZATEJICTBO U N00pUTE MpakTUKU. OZUTHUAT KOMUTET MpEenopbiBa n300pa Ha PETUCTPUPAH OJUTOP Ha
HpyxkecTBOTO.

OputHusaT komuteT ce n3dupa ot OCA 3a cpok oT 3 (Tpu) TOAMHU U C€ OTYNTA TIOHE BETHBK MOJUIIIHO
npexn chOpaHUeTo Ha aKIMOHEPHTE, 3a€IHO C IPUEMAaHEeTO Ha TOMUINHUS (UHAHCOB OTYET.

OCHOBHHUTE IIOJIOKEHHMS B HOBHUS 3aKOH 3a HE3aBHUCHMHUS (1)I/IHaHCOB OJUT, OTHOCHO CBhCTaBa H
OpraHuvs3anusiara Ha ,Z[CﬁHOCTTa Ha OI[I/ITHI/IH KOMUTCT Ca:

e 3a vuyjeHOBE HA OJWTHHUS KOMHTET C€ H30MUparT I, KOUTO MPHUTEKABAT 00pa30BATEIHO-
KBATH(PHUKAITMOHHA CTETICH ,,MaruCThP”’, IO3HAHUSI B 00JIaCTTa, B KOATO pabOTH MPEANPUATHETO, KaTO
MMOHE €UH OT WICHOBETE TPIOBa Ja MMa HE MO-MAJIKO OT 5 TOIWHU MPOPECHOHATIEH CTaX B 00JIacTTa
Ha CYETOBOJICTBOTO WJIM OJINTA;

e MHO3MHCTBOTO OT 4YJICHOBETE HAa OJUTHHUS KOMHUTET TpsOBa [1a ca BBHIIHU 3a U HE3aBUCHUMH OT
MPEINpPUATHETO OT OOIIIECTBEH HHTEPEC;

e 3a yjJIcHOBE Ha OJUTHHA KOMHUTET MOrar ga ce I/136I/IpaT 1 YJICHOBC HAa YHIPABUTCIIHUA OpPraH, KOUTO HE
Ca MBIBJIHUTCIHU YJICHOBC HAa OPraHUTC HAa YHNPABJICHUC, KAKTO W JIMIA, HaMUpallyu C€ B TPYAOBHU
MMPaBOOTHOMICHHS C OPUANYCCKOTO JIUIIC.

o [lpencenarens na OOUTHUS KOMHUTET Ie ce M30Mpa oT camus komurter. [Ipencenarens TpsOBa na e
HE3aBUCHMO JIHIIE;

O6I_LIOTO C’B6paHI/Ie Ha aKIMUOHCPUTE WKW CBHAPYKHUIHUTEC 0)106p;113a CTaTyT Ha OAWUTHHUA KOMHUTCT, B
KOHTO ce OIMpeAcJasAT HETOBUTC (1)YHKL[I/II/I, nmpaBa U OTrOBOPHOCTU IO OTHOLICHUE Ha (i)I/IHaHCOBI/ISI OJMT,
BBTPCUIHUA KOHTPOJ W BBTPCHIHHUA OJUT, KAKTO U B3aMMOOTHOUICHHUATA MY C OpPraHUTC 3a YIPaBJICHUC.
q)}IHKI_[I/II/ITC, npaBaTa U 3abJKCHUATA HA OAUTHUA KOMUTET, ChITIACHO HOBUA 3aKOH, IC 6’L,E[aT2

L I/IH(I)OpMI/Ipa YOPAaBUTCIIHUTEC W HAA30PHUTC OpraHu Ha MNOPCANPUATHCTO 3a pPE3YJITATUTE OT
3aABJDKUTCIHUA OAUT MW TMOACHABA IO KAaKbB HAYUH 3aAbJDKUTCIHUAT OAUT € OOIPHHCECHI 3a
AOCTOBCPHOCTTA Ha (l)I/IHaHCOBOTO OTUYUTAHC, KaKTO U POJIAITA HAa OAUTHHUSA KOMUTCT B TO3U MPOLICC;

e nHaOmrofaBa mpoleca Ha (UHAHCOBO OTYMTAHE W TIPEJACTABS MPEMOPBKU M MPEIIOKEHHS, 32 1a ce
rapaHtupa HeroBata e()eKTHBHOCT;

e HaOmogaBa epeKTUBHOCTTA Ha BBTpEIIHATA KOHTPOJHA CHCTEMa, Ha CHCTeMara 3a yIpaBlieHHE Ha
pHUCKa M Ha AEHHOCTTA 10 BBTPEIICH OJUT 110 OTHOIIEHNE HA (PMHAHCOBOTO OTYUTAHE B OAMTUPAHOTO
MPEATPHUSITHE;
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° Ha6JHOI[aBa 3abJDKUTCIIHUA OJWUT Ha TOIHUIIHHUTC q)HHaHCOBI/I OTYCTHU, BKIIIOYUTCIIHO HETOBOTO
H3BBPIIBAHC,

e IpoBepsABa W HaOINIOJlaBa HE3aBHCUMOCTTA HA PETUCTPUPAHHUTE OJUTOPU B CHOTBETCTBHE C
n3uckBanuaTa Ha 3H®O u Permament (EC) Ne 537/2014;

e OTroBaps 3a IpoLeaypaTa 3a Nog0Op Ha PETUCTPUPAHUS OJUTOP M IIPENopbyuBa Ha3HAYaBAHETO MY C
U3KJIFOUEHHE Ha CIIydauTe, KOraTo OAUTHPAHOTO IPEeANPUATHE Pasoara ¢ KOMHCHUS 3a o100p;

e yBenoMsBa KoMucHsTa, KaKTO W YIPAaBUTCITHUTE U HAJ30PHHUTE OPTaHW HA MPEANPHATHETO 32 BCIKO
JazieHo ojoopenue 1o 4wi. 64, an. 3 u wi. 66, an. 3 3HOO B 7-1HEBEH CPOK OT JaTara Ha PEUICHUCTO;

e oruuTa nerinoctTa cu pexg OCA;

® WU3roTBs W mpenoctaBs Ha KoMucusita 3a myOmudeH HaI30p Haj PETUCTPUPAHUTE OJUTOPH B CPOK JIO
30 roHM TOOUIIEH JOKIA] 3a AEHHOCTTA CH.

11.2.A351BJIeHME 32 TOBA, 1A EMUTEHTHT cnia3Ba UM He pPeKuMa/peKuMUTE 32
KOPHOPATUBHO yNpaBJjieHHe B CBOSITA CTPaHAa MO perucrpamus. B ciay4aii ue
€eMUTEHTHT He CIa3Ba MOJA00eH pexuM, TPAOBA 1a ObJe BKJIIYECHO U3SIBJICHUE B
TO3H CMHUCHJ 3aeHO C O0siCHeHHe BbB BpPb3Ka C TOBAa, 32110 EMUTEHTHT He
Cra3Ba nmoo0eH pexuM

,,dennkc Kamuran Xonnuar” Al cra3Ba pexknMa 3a KOPIOPaTUBHO yripaBieHue B Penmybnuka benrapust.

Ha 10.10.2007 r. mpen oOmectBeHocTtta B boearapus Oe mnpenctaBeH HanuoHamHHS KOAEKC 3a
KopropatuBHO ymnpasienne (Komekca). YnpaButemHusaT opraH Ha ,,DeHukc kamutan Xonauar” AJl e B3en
pemenue J[py>kecTBOTO Ja W3BBHPIIBA JIEHHOCTTa CH B CHOTBETCTBHE C NMPHUHIMIIATE W pasmopenaduTte Ha
Konekca. [Ipe3 anpun 2016 r. 6 mpueT pa3mupeH U TOMbIHEH TeKeT Ha Kojekca BbB Bph3Ka ¢ MPUHIIUITATE
Ha KOPHOpPAaTUBHO YIIPABJICHUE Ha OpI‘aHI/I?:aI_[I/ISITa 34 HKOHOMHUYCCKO CBTPYAHHYECTBO H pa3BUTHUC,
npencraBenn Ha cpemara Ha [20 B Typrms nipe3 centemspu 2015 1. CrieqBaiiky MoWTHKATA 3a TIPHJIaraHe Ha
IoOpHTE KOPIIOPAaTUBHU MPaKTUKH, ChBETAa Ha JUPEKTOPUTE Ha J[pyKeCTBOTO € MpHeso pa3lIupeHns TEKCT Ha
Konekca (mpuer ot HammonamHata koMHCHS 32 KOPIIOPATUBHO YIPAaBJICHHUE M OJ0OpPEH KaTo KOJEKC 3a
KOpropaTuBHO ympasienue mo wi. 100w, an. 7, T. 1 BB Bpb3Ka ¢ ai. §, T. 1 ot 3K, ¢ Pemenne Ne 461-
KKY ot 30.06.2016 t. ma 3amectHuk-mpencenarensat Ha K®OH, prekoBomem ympamienue ,,Ham3op Ha
WHBECTHUIIMOHHATA TEHHOCT ).

12.MasxkopuTapHu aKIUOHEPH

12.1./IoToJIKOBa, JAOKOJKOTO € H3BECTHO HA €MHTEHTa, JAa Ceé IOCOYH JaJH
€MUTEHTA MPSAKO UJIN KOCBEHO € NMPUTEKABAH UJIM KOHTPOJUPAH U OT KOIo U J1a
ce ONMUIlIe eCTECTBOTO HA TO3U KOHTPOJ M MEPKUTE, KOUTO Ca BbBEACHHU, 32 /12 He
ce 3J10ynoTpedsiBa ¢ mMoJ00eH KOHTPOJI
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[To cmuckna Ha § 1, T. 14 ot 3akoHa 3a myONMMYHO MpensiaraHe Ha IIEHHU KHIKa, KOHTpon € Hamuie,
KOraTo €IHO JIUIIE:

a) TIPUTEKaBa, BKIFOUYNUTEIHO UPE3 IBIICPHO MIPYKECTBO WM IO CHJaTa Ha CIIOpPa3yMEHHE C IPYTo
murie, Hag 50 Ha CTO OT Opos Ha TJIACOBETE B OOIIOTO CHOpaHWE HA €IHO NMPYIKECTBO WM APYTO FOPHINIECKO
JIALIE; WX

6) MOXKE [a ompeaecis MpaKO WKW HCHPSAKO MOBEYC OT MOJOBUHATA OT YJICHOBETC HA YIPABUTCIHUA
WJIM KOHTPOJHHUA Oprad Ha €IHO IOPpUANYCCKO JIUIEC; NI

B) MOXXE 1O Jpyr HauWH Ja YNpakHSBa pEIIaBamio BIHSHHE BHPXY B3€MaHETO Ha PEIICHHS BEHB
BpB3Ka C JISHHOCTTa Ha IOPUINIECKO JIATLIE.

B ropecnocoueHusi CMUCHI IOPUIUIESCKOTO JIUIIE, KOSTO YIPaXKHSBA MPSK KOHTpo BepXy ,,DEHNUKC
KAIIUTAJI XOJIAWUHI™ Al e Jlopeiitn Mapketunr CobpBucus, nputexasamo 98.50% ot kamurana Ha
Emutenta. Jlopetin Mapketunr CbpBrcH3 € peructpupano B [[yoait, O6enuaenn Apadcku EmupcTtsa.

K®Mm patara Ha Hactosimus [Ipocnekr, ApyxecTBoTo HAMa HHGOPMALUS 3a IPYTH JIMLA, KOUTO MPSIKO
IpUTeXaBaT 5 Ha CTO WM NoBeuye OT 5 Ha cTo oT mpasara Ha riac B OCA Ha EmMurtenta. MaxoputapeH
axiuonep B Jlopeitn Mapkernnr Chpeucus e Kocrac Anzpeac FoaHy, KOHTO HENmpsKoO yrpaxKHsIBa KOHTPO
Bbpxy ,, OEHUKC KATIUTAJI XOJIAUHI™ AJl. Hsima npyru nuiia, KOWTO HEMPSKO MPHTEkKABaT 5 Ha

CTO WJTM TIOBEYE OT 5 Ha cTo OT npasara Ha riac B OCA na EmutenTa.

KbMm parata Ha Hactosimust IIpocniexkt, EMUTEHTBT He € mpennpues Apyry CIEUaIHd MEPKH, KOUTO
Jia BB3MPEISICTBAT 3I0YNOTPEOH ¢ YIPaKHABAHHS BPXY HETO KOHTPOJL

3atoBa ca MpeJBUICHH MEPKHTE ONpEAe]ICHU B B MPHIOKMUMaTa HOpMaThBHA ypenda — ThproBekus
3aKOH. Benuku aknuoHepu Ha [[py»kecTBOTO, yHpakKHsSBAT IpaBaTa CH KaTO aKLHUOHEpH, NPEAOCTABEHH UM
CBIIacHO THProBeKus 3aKOH, Y CTaBa U APYTUTE NMPHIOKUMU HOPMAaTUBHU aKTOBE.

Hauunure 3a OrpaHn4aBaHC Ha Bb3MOXXHa 3noyn0Tpe6a, 3a Ja HE CC 3J10y1'IOTpe6$IBa C TO3U KOHTPOJI
Ca MpeABUACHHU B CIICAHUTC pa3nopej:[61/1 Ha TT)pFaBCKI/IH 3aKOH:

CewriacHo, 4i1.240a ot TBproBekust 3aK0H, aKIIMOHEPH, MpUTekaBaiy noHe 10 Ha cTo OT KanuTaiza Ha
JpYy’KECTBOTO MOraT Jja IPEAsBABAT HCK 3a ThPCEHE Ha OTTOBOPHOCT OT WwieHOBe HAa ChBEeTa HA AUPEKTOPUTE
3a BpeIu, NPUUYMHEHN Ha APY>KECTBOTO.

CwrimacHo wi.223, an. 1, O0ioro crOpaHue Ha aKIIMOHEPUTE MOXKE Jia ObJIc CBUKAHO U OT aKI[HOHEPH,
KOHUTO TOBEUE OT TP MeCeIa MPUTEKABAT aKI[UH, IPECTABISBAIIY TIOHE 5 HAa CTO OT KamuTama.

Cermacio wr.223, am. 2, ako B €JHOMECEUEH CpPOK OT HMCKaHETO M0 al. | Ha aKIHOHEpHTE,
MIPUTEXKABAIY TIOHE 5 HAa CTO OT KamuTala, TO He ObJe yAOBIETBOPEHO WM aKo OOIIOTO ChOpaHue He Oble
MPOBEACHO B 3-MECEUeH CPOK OT 3asABABaHE HA HMCKAHETO, OKPHKHHUAT ChJ CBHKBAa OOINO ChOpaHHE WU
OBJIaCTsBa aKI_[I/IOHepI/ITe, IIOHCKaJIM CBUKBAHCTO, UJIN TCXCH HpeZICTaBI/ITeJ] Ja CBUKa C'b6paHI/ICTO.

Cermacio wri. 223a. am. 1, akIuoHepH, KOUTO IIOBEYE OT TPH Mecella NPUTEKaBaT aKIIHH,
MPEJCTABIABAIIN TIOHE 5 Ha CTO OT KalWTana Ha JPYXKECTBOTO, MOTraT clie[i OOsSBSBaHE B THPTOBCKHS
PETHCTBp WK U3IpalllaHe Ha IOKaHATa Jia BKIIOYAT U APYTU BBIIPOCU B JJHEBHUS Pell Ha 00IIOTO ChOpaHue.

B onpenenenu cinyuan T3 npenBmwkaa KBaTu(UIMPaHd MHO3UHCTBA 3a MPUEMAHETO HA ONPEACICHH
pemernst or OCA (m3MeHens W JOITBIHEHHUS Ha Y CTaBa, yBEIMYaBaHE HA KalWTajaa W Jp.) WIH ChIiacue Ha

30




Yacm Il - Pecucmpayuonen 0oKymeHm

, OEHUKC KAITUTAJI XOJI/IUHI™ AJ]

OCA npu CKIIOYBaHETO Ha HIKOM OCOOEHH CHIENKH OT CTpaHa Ha YNPaBUTEIHHSA OpraH (IPEeXBBPISHE WIH
MIPEeJOCTaBsAHE MOJI3BAHETO Ha LAJIOTO ThPTrOBCKO MPEANPUATHE U IP.).

12.2.0nncanue HAa BCAKAKBM [IOTOBOPEHOCTH, M3BECTHH HA €MHUTEHTA,
NeCTBHETO HA KOUTO MOKe HA HAKOA CJIeBallA AaTa Ja JoBede A0 MPOMSHA HA
KOHTPOJIa HA eMUTEHTA

Ha EmwurenTa He ca W3BECTCHH MAOTOBOPEHOCTH, KOMUTO MOXeE Jla JOBeAaT A0 NpoMsSHa Ha
koHTpoia Ha ,, DEHUKC KATIUTAJI XOJIAWUHI™ AL

13.®unancoBa I/IH(l)OpMaIIHH, OTHacHAIIa ce 10 aKTUBUTEC U IMAaCHBUTC
Ha EMHUTCEHTAa, (l)l/IHaHCOBOTO MY CBCTOSIHHE, neyajaom u 3ary6n

13.1.UcTopuvecka puHaHCOBA HMHPOpPMaANUA

lognmanTe (UHAHCOBH OTYETH 3a paslieKJaHWUTe TEPHOTU Ca HM3TOTBEHH B CHOTBETCTBHE C
MCC/MC®O. Te, kKakTO ¥ OOUTOPCKUAT JOKIAJ] ce MpencTaBaT Ha Komucusara 3a ¢puHAHCOB HAA30p KaTo
npunoxenne KbM lIpocnexra. Criure ca HAMMYHU B THPrOBCKUSI PETUCTHP KbM ATCHINS MO BIIMCBAHUATA
(www.brra.bg) no maprunara na ,, ’EHUKC KATTUTAJI XOJIJIMHI™ AJl, kKakTo 1 Ha €JIeKTPOHHATA CTPAaHHIIA
Ha Emurenta (www.phoenixcapital.bg ). Te morat ga 6bAaT MHCIIEKTUPAHU U 1€ OBAAT MPEIOCTABEHU NPHU

IIOUCKBAHE HaA BCCKM IIOTCHIOUAJICH HWHBCCTUTOP, HA aApPECUTEC Ha Emurenra u YIOBJIHOMOIICHUA
HWHBCCTULIMOHCH IMOCPCAHUK, TOCOYCHHU B HAYaJIOTO HAa TO3U I[OKyMeHT.

AKTUBH (B xu1.21B.) 31.03.2019 31.12.2018 31.12.2017
Hertexymu akTuBH

Penyrauus 1996 1996 1 996
HMoTH, MallIMHU U CHOPBIKEHUS 5 5 1
®DUHAHCOBU AKTHBH 10 497 10 497 9 606
Bsemanus ot cBbp3aHHU UL 445 439 -
OTcpoueHH 1aHbUYHU AKTHUBH 40 35 -
Herexkylu akTuBH 12 983 12 972 11 603

Tekymm akTUBH

DrHAHCOBH aKTHUBH 2931 3392 -
TBProBCcKH U IPyTH B3eMaHUSA 7035 6 796 6964
IIpenocraBenn 3aemMu 1797 889 94
[Tapu 1 napuyHN €KBUBAJICHTU 28 76 82
Texymm akTUBH 11 791 11 153 7 140
OO0 AKTUBH 24 774 24 125 18 743
COBCTBEH KAITUTAJI U TACUBH (B x1J1.71B.) 31.03.2019 31.12.2018 31.12.2017

Co0CTBEH KAITUTAJ
AKIIMOHEepEeH KanuTaj 100 100 100
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Pezepsu 276 276 4
Harpynana nevan6a 3698 3453 3090
00110 codcTBEH KaIII/ITaJI , OTHACSII Ce 10 COOCTBEHUIUTE HA 4074 3829 3194
NpeINpUsATHETO Maiika

HexonTponupaio yuactue 1 2) 31)
O0110 COOCTBEH KANMUTAJ 4075 3827 3163
IMacuBu

Herexkyu nacuBu

3abIDKEHUS 110 3aEMU 17 790 17 984 8 345
Herexymu nacusu 17 790 17 984 8 345
Texymu nacuBu

3aabKEeHUs 110 3aEMHA 1931 1 644 6277
TBproeecku U Ipyru 3a1bDKEHUS 967 638 957
3abIKEHUS] KbM CBBP3aHH JIULA 11 32 1
Texymm nacusu 2909 2314 7235
O0ur0 nacuBu 20 699 20 298 15 580
O01I0 COOCTBEH KANMTAJ U MACUBH 24 774 24 125 18 743

Koncomnaupanu oTyeTH 3a ne4yaadaTa wiu 3arydata u Apyrus
BCe0OXBaTeH 10X0/ (B XHJI. JIB)

31.03.2019 31.03.2018

31.12.2018 31.12.2017

[Ipuxoau oT mpoaaxou 87 124 386 -
Hpyru npuxoan 48 148 - 75
Pazxonu 3a MmaTepuanu 2) - 3) 3)
Pazxoau 3a BEHIIHY yCIYTH 36) (18) (270) (191)
Pazxonu 3a amopTH3anus u 00e3lueHKa Ha HeQUHAHCOBU aKTHBH ) - 2) -
Pazxonu 3a mepconana (65) 35) (200) (112)
Hpyru pasxoaun N ) (20) (100)
eyan6a/3ary6a or onepaTuBHa JeiiHOCT 30 117 (109) (331)
INeyan6a ot 6u3HEC KOMOMHAIMN - - - 1107
DUHAHCOBH MPUXOAN 23 2 10 120
DHUHAHCOBH pa3xoau (325) (207) (575) (944)
Hpyru ¢puHAHCOBH O3UIHN 510 669 1653 4056
[eyan6a npeau naHbUM 238 581 979 4008
Pazxoxau 3a maHbIM BBPXY J0X0Aa 10 2) 2) (46)
[euyan6a 3a nmepuona 248 579 977 3962
IMeuyan6a 3a meprona, OTHACSIIA CE 10:

HekonTponupamoro yuactue 3 72 91 33
IMpurexxarenute Ha COOCTBEH KalUTANl HA MPEATIPUSITHETO MaiKa 245 507 886 3929
Jpyr BceoOXBaTeH A0X0/:

KomMmnoHeHTH, KOUTO ce pekIacupuIMpaT B Iedandara Win 3arybara:

DHHAHCOBH aKTHUBH Ha Pa3NOJIOKEHHE 3a Ipoaaxoa:

-1ieyasion OT TEKyIaTa roJiHa - - - 590
-pexylacudukarys B nedanbara wim 3aryoara - - - (405)
Jpyr BceoOXBaTeH 0X0/ 32 EPUOAA, HETHO OT AAHBIH - - - 185
Q0110 BCceoOXBaTeH A0X0]1 32 Mepuoaa 248 579 977 4147
0610 BceoOXBaTeH JOXOJ 3a MEPHOJIa, OTHACSII CE J0:

HekonTponupamioro yuactue 3 72 91 33
IMpurexxarenute Ha COOCTBEH KalUTANl HA MPEATIPUSITHETO MalKa 245 507 886 4114
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IMeuyan6a na akuus (J1B.): 886 3929

Herexymure 3ambmkeHus mo 3aemu, KouTo B kpas Ha 2017 r. Bp3nu3ar Ha 8 345 xumi. iB. ca
(dopmapanu oT OaHkoBH 3aecMH. B kpas Ha 2018 r. Te ca MOYTH M3IUIO MOTAaCeHH ChC CPEICTBA OT
nmpomaxoara Ha ABIIEPHOTO ApyxkecTBO “Exckiy3uB Taywsp” EOO/l m HeTekymuTe 3aabJDKEHUS 110 3aEMH,
BeYe MPEJICTaBISIBAT TNIaBHO HacToAm s OOIHUTaliioHeH 3aeM.

I'pymara oTdnTa CHIIECTBEHHM WHBECTHIMOHHM NapW4YHM MOTOLM, KaTo Mpe3 MOocieqHaTa ITbiIHA
(hvHAHCOBA TOJMHA MAPUYHUTE MOTOLUM OT OWM3HEC KOMOWHAIMHU (B pasMep Ha 6 957 Xui. JIB.) BKIIOYBAT
HOJIYy4EHO IUTAalllaHe BBB BPB3KA C OCHIIECTBEHATa NpoAaxk0a Ha IBLIEPHOTO Hpeamnpustue ,,Exckiy3us
Taysp™ EOO/l, a Haii-chIlecTBEHa YacT OT MApPUYHHUTE MOTOLHW 32 MpHUAOOMBaHEe Ha (DMHAHCOBU aKTHBH (B
pasmep Ha o6mo 14 905 xun. 5B.), IpeACTaBIsSBAT WHBECTUIMHM B aKOWM OT KalHWTala Ha MyOJIMYHOTO
npyxectBo ,,Excxiry3us [ponspt” AJICHULI.

13.2. ®UHAHCOBU OTYETH

Emurenra wu3rors KOHCOJIMAUPAaHU (bPIHaHCOBI/I OTYCTHU, KOHWTO Ca BKIHYCHH B HACTOAIIHA

JlokyMeHT.

13.3. OquTHpaHa ucTopryecka roauumiHa GuHancosa MHpopManus

Hcropudeckara roaumaa ¢puHaHcOBa nHGopManms 3a meproaa 2017 r. — 2018 r. e ogurupaHa.

B OAUTOPCKUTC AOKJIAAU MIPE3 MEpruoa 00XBaHAT OT HUCTOpHYCCKAaTa (l)I/IHaHCOBa I/IH(I)OpMaLII/ISI HC
C€ CbABbpPIKAT KBaJ'II/I(l)I/IKaL[I/H/I Ha OJUTOPHUTE.

Hswma npyra ungopmanus B JIokyMeHTa, KOSITO € OJUTHPaHa OT OAUTOPHTE.
13.4. OTkora e nmocjeanHara (puHancoBa nuHgopmanus

[Nocnennara ¢puHancoBa uHpopMarlus 32 EMUTEHTa € 0T MEeXIMHHUS KOHCONMUIUPaH (UHAHCOB OTUYET
Ha JlpyxectBoTo kbM 31.03.2019 1. u HE € oguTHpaHA.

13.5. MexaunHa u Apyra ¢ppuHancosa uHgpopmManus

B IIpocmekTa e mpepcraBeHa HEOAUTHPaHA MEXIWHHA (prHAaHCOBa HH(popMarus 3a J[pykecTBOTO KbM
31.03.2019r.

13.6. IIpaBHu 1 apOUTPaKHHU NPOU3BOACTBA

3a mocnepHuTe 12 Meceua mpenu narara Ha Hactosmus [Ipocnexkt, EMuTeHTa M HeroBure AbILEPHU
Ipy’XecTBa He ca OWIM CTpaHa IO IbPKaBHU, NMPaBHU WIM apOUTPaKHU MPOU3BOACTBA (BKIIIOYUTEIHO
BUCSIIM MPOU3BOJCTBA WJIM ONAcHOCT 32 TaKMBa, 32 KOUTO EMHUTEHTHT € OCBEAOMEH), KOUTO MOTaT WJM ca
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MOIJIM Ja WMaT 3HAYUTEJHH TOCICAMLM INpe3 OJU3KOTO MHMHAIO 32 (UHAHCOBOTO CBHCTOSHHE WM
peHTabunHoCcT Ha pyskecTBOTO M/Mnu HeroBata [ pyma.

13.7. 3HayuTesHA NMPOMSHA BHB (UHAHCOBATA WJIM THProOBCKA NO3WIUA HA
€MHUTEHTA
IIpe3 BTOpoTo TpuMeceune Ha 2019 1. 'pymnara e momy4miia 6aHKOB 3aeM B pazMep Ha 6 750 xui1. JB.

IIpe3 rorm 2019 r. I'pynata e ckmounia norosop 3a npunodousane Ha 100% ot kamurana Ha ,,Hio
[pomrsptu Jusensnmbatr” EOO/] (Briuican B TP mpe3 M. ronn).

Ipe3 tonu 2019 1. I'pymara e cxmouniia qoroBop 3a npuaodusane Ha 50% oT kamutana Ha ,,Cn
Pesunenc” OO/] (Brucan B TP).

Hsma npyra 3HaunTeNHA MpoMsiHa BBB (pMHAHCOBaTa M/WIIM THProBCKa rmo3uuus Ha ['pynara ot gatara
Ha nocienHus puHancoB otdyeT kKbM 31.03.2019 1.

14.lonbiaHuTe1HAa HHGOpMaNUs

14.1.AK1IHOHEpPEeH KanUuTAJI

14.1.1.Pa3mMepbT HA eMUTHPAHUA KANMTAJ, OPOAT M KJACOBETEe HA aKIUMTE, OT KOUTO ce ChCTOM TOM, ¢
NOJPOOHOCTH 32 TSAXHUTE IVIABHU XaPAKTePHCTUKM, YACTTAa HA eMUTHPAHHUs KallMTaJl, KOSITO BCe OLLe
Tpsi0Ba 1a Obje BHECEHA, C MHANKALMS 32 Oposi MM 0011aTa HOMHHAJIHA CTOMHOCT U BU/JIA HA AKIUMTE,
KOHTO BCe Ollle He Ca HANIBJIHO M3ILUIaTeHH, ¢ Pa30MBKa, KOraTo e MPUJI0KNMO, CbIJIACHO CTeNeHTa, B
KOSITO Te ca OMJIM U3IIaTeHH.

KbMm nmatata Ha IIpocmekra aknnOHEpHHSIT KanuTal Ha ApyxecTBoTo € 100 000 neBa, pasmpeneneH B
1000 6p. oOMKHOBEHH, TOMMEHHHN aKIIMK ¢ HOMUHAIIHA cTorHOCT 100 JTeBa Besika eaHa.

JpyXecTBOTO € eMHUTHpaJO caMO EIWH KJIac aKk[uh — OOWUKHOBEHHW, ITOWMMEHHH, OE3HAJMYHHU,
CBOOOJTHOIIPEXBBPISIEMU aKIIMU, KaTO BCSAKA akKiMs JlaBa NpaBo Ha enuH riac B OOmoro ceOpaHue Ha
aKIMOHEPUTE, IPABO HA AUBUJCHT U HA JTUKBUJALKMOHEH JI5J1, Cbpa3MEpPHO C HOMUHAIHATA i CTOMHOCT.

Bcewakute 1000 Op. aknuy ca U310 H3IUIATCHH.

14.2.Y4upeaurtesieH I0TrOBOP U YCTAB

14.2.1.PerucTbpbT U HOMEpPA HA BINHMCBaHE B HEro, ako € MPWJIOKMMO U ONMMCAHUE HA MpeIMeTa Ha
e HOCT U IeJIUTe HA eMUTEHTA U KbJe MOTaT 1a 0bJAaT HaMepeH! B YUpeIUTeJHUsI J0r0OBOP U ycTaBa.

Ipu npomusopeuue medncoy ycmaea Ha Lpysircecmeomo u 3akoHume u no03aKkoHo8uUme HopmMamueHu

aKmoee, npuilodicenue Hamupam 3aKonume u N003aKOHOBUME HOpMamueHU AdKmoee.
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B Yemasa na [pyscecmgeomo wama uspuynu paznopeodou OMHOCHO YCAOBUAMA 34 NPOBEHCOaHe Ha
Obwu cvbpanusi Ha obaueayuonepume u npeocmaeumencmeomo um 6 Qbwomo cvOpanue Ha
akyuonepume. OmHocho mesu obcmosmencmea ce npunazam pasnopeodoume ua 4. 209, an.l, un. 214 om

Tvpeosckus 3akoH u paznopedboume Ha 3aKoHa 3a nYOIUYHOMO npediiazane HA YeHHU KHUXCA.
Tvpeoscku pecucmuvp u EUK

“OEHUKC KAIIUTAJI XOJIAUHI™ AJl e peructpupaHo Karo akKIHMOHEPHO APYKECTBO B
Peny6imka Bearapus. J[pyxecTBOoTO € BIUCAHO B TBHPrOBCKHS PETHCTHD MPHU ATEHIHUS MO BIMCBAHUATA C
ENK 202873140.

Ipeomem na oetinocm u yenu na Emumenma

[IpenMeTpT Ha OEWHOCT € IMOCOYEH B WI. 5 OT YCTaBa, KakTO CJEABAa: XOJAUHIOBa IEHWHOCT -
npuao0uBaHe, yNpaBJIeHUE, OLICHKA M Npoaak0a Ha ydyacTHs B OBJITapCKU U UYXKICCTPAaHHH JPYIKECTBA,
(hmHAHCHpaHE HA MPY)KECTBA, B KOUTO XOJIMHTOBOTO IPYXKECTBO YYACTBYBA, HEMPSKO HWHBECTHpAHE B
HE/JBIDKUMH WMOTH TIOCPEACTBOM NpPHUI0OMBaHE Ha JAJIOBE WM aKIWU OT JPYXKECTBA, WHBECTHPAIIH B
HEJIBIDKUMH UMOTH, KaKTO M BCSIKA JIpyra JCHHOCT, He3a0paHeHa OT 3aKOHa.

B YcraBa Ha emureHTa HIMa HU3PUYHO OIMMMCAaHWEC HA LICIIUTC HAa CMUTCHTA.

15.3HauuTesIHU 10T OBOPH

Jlpy»ecTBOTO HsMa 3HAYUTEIIHH JOTOBOPH, KOMTO HE ca CKIIOUYCHM B TIpolleca Ha oOWdYaifHaTa
JIEHOCT Ha eMUTEHTa, KOUTO MOTaT J1a AOBEJAT JI0 3a{bJDKEHIE HITH IPaBO Ha HAKOH YJIeH Ha Ipynara, KOeTo
€ CBIIECTBCHO 32 BB3MOXXHOCTTA Ha EMHUTEHTa Ja mocpeliHe 3aIbJDKCHHETO CH KbM OOJHAIlMOHEPUTE I10
HacTosmara emucuss OOJIUraiuu.

16.Mudopmanust 3a TpeTH JHUOA W H3ABJIEHHE OT EKCIEPTH, H
AeKJapauus 3a BCAKAKLB HHTEpeC

B PCFI/ICTpaLII/IOHHI/IH AOKYMCHT Ha HpocneKTa HC € H3II0JI3BaHa I/IH(I)OpMaLII/Iﬂ, npou3sTruyaiia OT
CKCIICPTHU MHCHUA WX JOKJIAaU.

B nacrosmms JlokyMeHT ca M3MOJN3BaHM AaHHM Ha EmuTeHTa, KakTO W MHpOpMAaLus OT CICAHUTE
JIPYTH U3TOUHUIM (TPETH JINIA):

e HCHU - crarucruka ot caiita Ha HCU (www.nsi.bg );

e bHb — cratuctuka ot caiita Ha bBHb (www.bnb.bg ), BkTtounTenHo 3a AeifHOCTTa HA JIM3WHTOBUTE
JPYKEeCTBa;
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e MuHHCTEpPCTBO Ha (HUHAHCUTE — CTATUCTHKA OT caiitTa Ha MUOHUCTEpCTBO Ha (PUHAHCHUTE
(www.minfin.bg ), BKIIOUUTENHO CTATUCTUKA OTHOCHO KPEIUTHHS PEUTHHT Ha bbiarapus, mpuchIeH
oT Moody’s, Standard & Poor’s u Fitch;

e Furostat — nuaopmarus ot caiita Ha EBpocTaT (Www.ec.europa.eu/eurostat );

Wudopmarusra, moryueHa OT TPETH CTPaHUW € TOYHO BB3MPOW3BEACHA B HacTosmus [Ipocmekr, u
JIOKOJIKOTO EMHUTEHTHT € OCBeIOMEH M MOXKE Ja MpoBepH WHGOpMAIuiITa, MyOInKyBaHa OT TE3HW TPETH
CTpaHU, HE ca MPOITyCHATH HUKAKBH (DaKTH, KOUTO OMXa HAIIPAaBIIIM BB3MPOU3BEeHaTa HHPOPMAIIHS HETOYHA
WM MOJIBEXKAAIIIA.

Ha chOTBETHOTO MSCTO, KBJIETO € MpejicTaBeHa MH(OPMAIIUsA OT TPETH CTPaHHU, € UACHTU(DUIIUPAH U
HEWHUS N3TOYHUK.

17.1Toxka3BaHu JOKYMEHTH

Tozu IlpocnekT u gonbiaauTenHa nHPopmanus 3a ,, CEHUKC KATIUTAJI XOJIJJUHI™ A/l morar aa
ObJaT MOTYYEHH U OT IMyOJIMIHUS perucTbp Ha Komucusara 3a ¢nHaHCOB Ham3op (wWww.fsc.bg), kakTo u upe3

brearapckara ponmoBa 6opca (www.bse-sofia.bg ).

ITo BpeMe Ha mepuoJa Ha BATUAHOCT HA HAcToSIMuUsA JIOKyMEHT 3a perucTpanys, cieIHUTe TOKYMEHTH
(M| KOTUS OT TAX), KOTaTo € MPUII0KKMO MOTaT 1a ObAaT HHCIIEKTUPAHU:

e  Vupenutenuust akt (YcraesT) Ha ,, DEHUKC KATIUTAJI XOJIJIMHI™ Al Mmoxe na Obae HaMepeH
MO MapTUAATa Ha APYKECTBOTO B T'bPrOBCKUS PErHCTHP MpU ATEHIMS [0 BIUCBAHUATA HA aapec:
www.brra.bg. OcBeH ToBa CHIIUAT € NMPEAOCTABEH 3a Mperjie] B TeYeHHEe Ha HOPMAIHOTO pabOTHO
BpeMe Ipe3 cenMuIlaTa, Ha aJpecuTe Ha EMUTEHTa W yIbIHOMOIIEHHUSI HHBECTUIINIOHEH TTOCPETHIIK,
MOCOYEHHU B HAYAIOTO Ha JloKyMeHTa;

e [omummute KoHcommmupanu ¢uHaHcoBu otdetn Ha ,,OEHUKC KAIIMTAJI XOJIJIUHI™ A/,
3a€HO C OJAMTOPCKUTE MOKIAIU, KAKTO M TOAMIIHUTE (UHAHCOBU OTYETH HA ABIICPHUTE APYKECTBA
Ha EMuTeHTa MoraT a ObJaT HaMEepPEeHHU 0 MapTHIATa Ha APYKECTBOTO B THProBCKUS PETHCTHP MPH
ATeHIIUS 0 BIMCBAaHUATA Ha ajpec: www.brra.bg. OcBeH ToBa ChIIUTE Ca MPEIOCTABEHU 3a MPErJie]]
B TCUCHHE Ha HOPMAJIHOTO pabOTHO BpeMe Npe3 CceJAMHIlaTa, Ha aapecuTe Ha EMuTeHTta U
YI'BJIHOMOIIEHUS! HHBECTUIIMOHEH IIOCPEIHHUK, ITOCOYCHH B HAYaJI0TO Ha JIOKyMEHTa;

e Komus oT BCHUKH JOKYMEHTH, BKIIOUUTENHO [IpoToKkon ot 3aceqanue Ha ChBeTa Ha AUPEKTOPUTE HA
»PEHUKC KAITUTAJI XOJIAWUHI™ AJl, npoBeneno Ha 17.10.2018 r., chabppkamm perieHUETO
OTHOCHO m3naBaHe Ha Ob6nuranuuTe, me ObIaT IpeJOCTaBEeHH 3a MperJe]l B TeUeHe Ha HOPMaITHOTO
paboTHO Bpeme mpe3 ceamwuimara (ch00Ta, Hemens M OPHUIMATHUTE MPA3HUIM ca HM3KIFOYEHH) Ha
angpecute Ha EMHUTEHTa M yIBIHOMOIICHUS MHBECTUIIMOHEH MOCPEIHUK, MOCOUYCHU B HAYAJIOTO Ha
JoxymeHnTa, OT matata Ha MyOJWKyBaHe Ha To3W IIpocmeKT B cpoka Ha HEroBaTa BaJIMIHOCT, a
OTHOCHO JIPYTUTE JOKYMEHTH — 33 CPOKOBE, HE IMO-KPAaTKH OT HOPMATHBHO yCTaHOBEHHUTE.
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Jo:ynoanucaHoTo nuue, B kauecTsoTo cu Ha npeactasnsasaul ,PEHUKC KATIMTAJT XOJNOUHI™ A,
C roAamKca CH Zeknapupa oOCTOsSTeNncTBaTa, NOCO4EHH 110-rope B pazaen .,,Omeosopnu muyd”, BKIIOYHTEIHO
Aexnapupa, ye PernctpallOHHUSIT 0KYMeHT Ha [IpocriexkTa chOTBETCTBA Ha H3HCKBAHHSTA Ha 3dKOHA.

S

Benuscnasa AaTwHOBa

MsnbnHuTeneH AipeKkTop
Ha ,,PEHHUKC KAITMTAJI XONJOHUHI™ AX
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JlonynoanucaHWTe JWUa, B KayecTBOTO CH Ha mpexacraBisBawy ,ABC Ounanc” AJl, B

KauecTBOTO MY Ha YIThJIHOMOLIEH HHBeCTHUHOHEeH nocpentuk Ha ,,OEHUKC KATTUTAJT XOJIJIUHI™

AJl, ¢ moamMca CH JAeKjapupaT oOCTOsATencTBaTa, MOCOYEHH Mo-rope B pasfen ,,OTroBopHH JHIA”

BKJIFOYMTENIHO  JAeKnapupar, 4e

H3HMCKBaHHsATA HAa 3aKOHa.

Boxxunap Hankos

[Ipencenaren Ha CJ]

Ha ,,ABC ®Ounanc” Al

PCFHCTpaHHOHHHﬂT JOKYMEHT

Ha ﬂpocneKTa CBOTBETCTBA Ha

— ~__~

Ounun Unmpkes
M3nbaHuTeNneH qUpeKTop

Ha ,,ABC ®unanc” Al
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