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Ao akuyuoHepuTte Ha ,CBUNo3a” A}
YBaxaemu akuMoHepu,

Ha 12.10.2018 r. HMe oTNpaBUXMe KbM BacC NpeanoXeHue 3a npugobusaHe Ha BaWMTE aKuMW Ha LeHa
4.70 neBa 3a akuua. Tasu LeHa 6elwe 3HaUUTENHO NO-BUCOKA, KAKTO OT TEKylllaTa NasapHa LeHa, Taka u
OT onpegeneHata nNpu NpuaaraHeTo Ha oblonNpueTUTEe OLEHBbYHW METOAM, U3NON3BAHWU TaKa, KaKTo
HOPMaTUBHUTE aKTOBE U NPaKTUKaTa U3UCKBaT.

Cnepn vCKaHMATa 3a NPOMEHM B OUEHKaTa Ha aKuuWTe, HanpaBeHn oT Komucusta 3a ¢puHaHCOB Haasop,
Hue yBeanunxme npegnaraHata ueHa csc 17% go 5.50 nesa. Tasu ueHa OTHOBO € MHOIO NO-BUCOKa OT
cnpaseanusaTta CTOMHOCT U BCbLWHOCT e ¢ 43% no-BMUCOKa OT cpeaHaTa npeterneHa LeHa 3a nocnefHuTe
2 roavHU Npeam aatata Ha TbProBOTO NpeaioeHue, 1, 3abeneskeTe, ¢ 12% no-Bucoka OT Hail-BUCOKaTa
UeHa, Ha KOATO Ca CKAIOYBAHU CAE/IKM NPEe3 TO3U NepPUOA,

Hue onpeaenuxme Tasu NO-BUCOKA LiEHA M3LANO0 BbLB Ball MHTepec U KaTo dopma Ha BnaropaapHocT sa
[IOBEPHUETO, KOETO BUE KaTO MHBECTUTOPW OKasaxTe Ha CBMAO3a W Ha HAC Npes FoauHUTe.

BepHara cnep, nbpBOHavyanHaTa perucrpauMs Ha TbproBOTO NpeanOXeHue HAKOKO (noseueTo 3acera
AHOHMMHM) yYacTHMUM Ha BOPCOBMA nasap, onuTaxa Aa nognoxat Komucuata 3a GpUHAHCOB HAA30p Ha
OpraHUsMpaH HaTUCK Ja MOMCKa - CNOPes Hac MpPeKOMepHO u gopu abcypgHo - NoBMILABaHe Ha
odepupaHata ueHa. HAKOM OT HanpaBeHUTE TBbPAEHMA W BHYIWEHWA (Hanpumep 3a O4YaKBaH,
NPOAbAXKaBal, ABLArOCPOMHO, CUAEH PBCT Ha LEeHWTe Ha uenynosaTta) Beue bBsAxa pewutenHo
onposepraHM OT PasBUTUETO Ha Nasapa Ha Uenynosa. Hue npuaHaBame NETUTUMHOCTTA Ha JKeNaHUeTo
Ha BCEKW MHBECTUTOP [ NOAYYWU NO-BUCOKW AOXOAM OT WHBECTULMATA CM, HO HE W Korato ToBa ce
M3BDbPILBA YPE3 CbMHUTE/NIHN AECTBUA, KOUTO CUNHO HanogobaBaT 3abpaHeHo M HaKa3yemo nasapHo
nosegeHve. Takbs TUN BEICTBMA MOraT 4a MMaT 3a pe3ynTaT HeOCHOBATeNHO HanaraHe Ha 3abpaHa ga
NPoABL/AKUM Mpoueca NPU NOCOYEHUTE LEHOBU NapameTpu, WAM AOPU Aa HM AEMOTMBMpAT fa ro
NpoAbL/AKUM U3061W0 HAKOTA.

Bbv3moKHO e, ako CeBunosa ALl octaHe nybaMyHa KOMNAHWA, KanuTaJIOBUAT Nasap HAKOra Aa OueHu
BalUUTE UHBECTULMM B aKUMU Ha CBKUNO03a ALl TONIKOBa BUCOKO, KO/IKOTO HUE O NPaBUM U Aa Ce HamepAT
KynyBauM, KouTo 6Uxa 6Unn CKNAOHHU A3 NAATAT CXO4Ha NPemua BbpXy Cnpasejnusata U nasapHarta
CTOMHOCT.

Hue uckame nanusadeTto Ha CBunosa ALl OT peryavpasus nasap Aa CTaHe No AOCTOEH 3a Hac U U3rofeH
3a MHBECTUTOpUTE HauuH, HO oTbenassame, ue AenaucTBaHeTo Ha CBunoza All He e abconioteH
npuopuTeT, KOMTO Aa 6bae npecnesBaH Ha BCAKA LEHa.

OTOenHO OT TOBa, HUE BCE Mak OBMMCNAME KaKBM MNpasHW [JeiCTBMA fa npeanpuemem, 3a jAa
KOomreHcupame BpeAuTe, NPUYMHEHW OT Te3n AeicTBKUA Ha Hac u Ceunosa Afl, T.e. 1 Ha Bac.

C ysaxeHue,

APYC Xonguur A}



