“XOJIIUHI HOB BEK” AJ]
Pe3iomMme

Yacr I ot IIpocniekra

3A JIOITYCKAHE J10 ThPI'OBUA HA PET'VJIMPAH ITA3AP HA IEHHU KHUXKA

Hueecmu_twoneu nocpeduutc no emucuama
»IEHTPAJIHA KOOIIEPATUBHA BAHKA*“ AJ]
rp. Codus, oya. ,Ilapurpaacko moce” Ne87

[pocriekTbT chabpka msnara uHpopmanus 3a ,,Xomguar Hoe Bex” AJl, HeoOxomnma 3a
B3eMaHe Ha peElIeHHE 32 MHBECTHPAaHE B eMUTHUpaHUTe OT JIpy»XKecTBOTO OONUTAINH, BKIIOUYHUTETHO
OCHOBHHTE PUCKOBE, CBBbP3aHU ¢ JIpy>KeCTBOTO M JIeiHOCTTa My. B MHTEpec Ha MHBECTUTOPHUTE € Ja ce
3ano3HaAT c¢ Peructpammonnus nokymeHT (Hact II or Ilpocmexra), xakto um c [lokymeHTa 3a
npenjaraHuTe 1MeHHu KHmka Ha ,, Xoimauar Hoe Bex” AJl (Hact III ot IIpocmekTa), mpenu na B3eMat
MHBECTULIMOHHO PELICHHUE.

UnenoBere Ha ChBeTa Ha AUPEKTOPHUTE HA ,, XomauHr HoB Bek” AJl, OTroBapsT conmmapHo 3a
BpEIUTE, MPUUMHCHH OT HEBEPHH, 3a0/1yKIaBallli WM HEbJIHU JaHHHU B Pe3tomero. ChcTaBUTENNTE
Ha TOAMIIHUTE (PUHAHCOBH OTYETH Ha JIpy»KECTBOTO OTrOBapsT CONMIAPHO C JUIATA [0 MPEAXOTHOTO
M3pEUeHUE 3a BpeIY, MPUUMHEHH OT HEBEPHH, 3201y KIaBallld WJIK HEITbJIHHU JaHHU BbB (DMHAHCOBUTE
or4yeTy Ha J[pyXecTBOTO, a OMUTOPUTE — 32 BPEAUTE, IPUIMHEHU OT OAUTHPAHUTE OT TAX (DMHAHCOBH
OTYETH.

KOMUCHUSATA 3A PUHAHCOB HAZI30P E ITIOTBBPANJIA ITPOCIIEKTA C PEHIEHHUE Ne
137- E ot 10.03.2016 r., KOETO HE E ITIPEIIOPBKA 3A UHBECTUPAHE B OBJIMI'ALIUUTE.

KOMUCHUSATA 3A PUHAHCOB HA/I3OP HE HOCH OTTOBOPHOCT 3A BEPHOCTTA U
I'BJIHOTATA HA CBABPXAINUTE CE B ITIPOCIIEKTA JJAHHMU.

12 SInyapu 2016 r.
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HUHBECTUTOPUTE MOTI'AT JIA HOJIYUYAT U JA CE 3ANIO3HASAT C ITPOCIIEKTA, KAKTO U
JA MOJYYAT JOITBJHUTEJHA UHO®OPMALIUA 11O HET'O B O®PUCHUTE HA:

= EMUWTEHTA: Xoumunar Hos Bex AJ]

XOHHI/IHF HOB BEK AI[ Fp CO(I)I/IH 1407, paﬁOH H03eHeH,

Byn. “Ilxeitmc bayuep” No 51

Ten. +359 2923 47 16, ot 9.00 — 17.00 u.
E-mail: dvi@holdingnovvek.com

— VIO'BJIHOMOIIEH HHBECTHIIHOHEH sllenTpanna koonepaTtuBHa 6anka” AJl

MOCPEJHUK: I'p. Codus, Byn. LHapurpazacko mmoce” 87
LIEHTPAJIHA KOOITEPATUBHA BAHKA AJl ~ Ten. (+359 2) 92 34 720, ot 9.00 — 17.00
®akc: (+359 2) 980 43 86

HuBectutopute Morat ga ce 3amo3HasT ¢ [Ipocnekra u Ha “bbarapcka ¢gponaosa 6opca — Codun”
AJl, crien nmpuemMaHeTo Ha obnuranuute Ha JIpyKecTBOTO 32 O0pCOBa THPTOBHSL.

Hneecmupanemo 6 ueHHu KHUMCA € CEBP3AHO C OnpedeneHu puckose. Buice wacmma “Puckosu
axkmopu” (2nasa 4 na cmp. 7 u cn.) om Pecucmpauyuonnus ookymenm u uwacmma “Puckoeu
caxkmopu” (2naea 2 ma cmp. 7 u ci.) om O00OKymMeHma 3a npeodnazaHume WeHHU KHUJICA,
CoOBpICAU OCHOGHUmMe cheyuuunu 3a Oeiinocmma na Jlpyycecmeomo u npeodnazanume
obnuzayuu puckose. Bcuuxu puckose ca onucanu nodpoono 6 uacmoawusn Ilpocnexm 3a
donyckane 00 mbp2oeus HA PeZyIuUpPan nA3ap Ha YeHHU KHUMCA.

U3IIOJI3BAHH CBbKPAIIIEHUA :

“Emutentst” umm “/pyxecrBoro” — ,, Xonauar Hos Bex” A/l
“3I13OU” — 3akoH cpelry nazapHUTE 3TOYNOTPeOU ¢ PUHAHCOBU HHCTPYMEHTH
“BDb* nnu “bopcara‘“ — “bbirapcka ®ongosa bopca — Codus™ A/l
“3IIMLK” — “3akoH 3a myOIMYHOTO Mpe/yiarane Ha IIeHHU KHXa
“3IIPU” — ,,3ak0H 3a mazapuTe Ha GUHAHCOBU MHCTPYMEHTH
“K®H" win “Komucusra“ — Komucus 3a GrHAHCOB HAI30p
“OCA” — 061110 chOpaHue Ha aKITMOHEPHUTE
“I” — “Llentpanen Hemozutap” AJ]

HII — HBECTULIMOHEH TTOCPETHUK
C/I] — CoBet Ha TUpEKTOpUTE
lapantsT — 3AJ] "Apmeenr"
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Hacmoswuam pazoen om Ilpocnexma npedocmasnaga ,,Peztome” no cmucvna na un. 24 (1) om
Peenamenm (EC) 809/2004 2., usmenen ¢ Pecnamenm (EC) Ne 486/2012 a.




Yacm I - Pesrome

, Xonoune Hoe eex” A/l

Paznen A — BbBenenne u npeaynpeskaeHusi KbM HHBECTUTOPUTE

Enemenm

Onosecmsisane Ha ungopmayus

Al

Ilpedynpesicoenue Kbm UH8eCmumopume

Hacrosmoro Pesitome crneaBa na ce yere kaTo BbBeAeHHE KbM IIpocliekTa M BCAKO pellleHHE 3a WHBECTUpPaHE B
Npe/IaraHuTe OOJIMralMy clieqBa Ja Ce OCHOBaBa Ha pasliiekAaHe M TpelneHka Ha wnenus [Ipocmekt ot
WHBECTHTOpHTE. B citydail Ha npensiBsiBaHe Ha ChAeOEH UCK OTHOCHO MH(poOpManumsiTa, chabpikama ce B [Ipocnekra, B
CHOTBETCTBUE C HAI[MOHAIHOTO 3aKOHOJATEJICTBO Ha JbprKaBaTa WIEHKA, 32 MHBECTUTOPA HIIEll MOXKE Ja Bb3HUKHE
3aJIbJDKEHHUE 32 3aIlTalliaHe Ha Pa3HOCKUTE 3a mpeBoA Ha [IpocnekTa npeau oOpasyBaHe Ha ChIEOHOTO MPOM3BOACTRBO.
JInmarta, KOUTO ca M3TOTBUIIM HACTOSIIIUS pa3/iell, BKIIOYUTEIHO HETOBUS IPEBOJI, HOCAT IPaXKIaHCKa OTTOBOPHOCT 3a
BpeIH caMO aKO ChIbpiKallaTa ce B Hero mHdopmanus e 3a0iykIaBaiia, HEBspHAa WIM IPOTHBOPEYN Ha APYTHTE
yact Ha [Ipocriekra WM He ChABpXKA, NPU cpaBHeHUe ¢ [IpocriekTa B Heroeara ISUIOCT, KIIFOYOBAaTa MH(pOpMAIHS,
KOSITO OM TIO/IMOMOT'HaJIa MPEleHKaTa Ha MHBECTUTOPUTE JIAJIY J1a MHBECTHUPAT B IICHHUTE KHIDKA.

A2

He ce npunaea.

Paznen b — Undopmanus 3a EMutenta ,,Xoaauur Hos Bex” A/l

Enemenm

Onosecmsisane Ha ungopmayus

b.1

FOpuouuecko u mvpeoscko ume na emumenma
HaunmenoBanuero Ha Emurenta e ,, Xonauuar Hos Bexk” A/l

b2

Cedanuwge u npaena Gopma Ha emMumeHma,; 3aKOHOOAMENICMEO CbIIACHO KOeMO eMUMEHMbM YIPANCHAGA
OetiHocmma cu; 0bPACABA HA PeUCMPAYUst HA eMUMEHmMA

Emumenmovm e peeucmpupan ¢ Penybnuxa Bvieapus kamo axyuonepno opyscecmeo. Emumenmvm e yupeden u
0CvUleCmes8a  OCiHOCMMA CU CbeIACHO 3akoHodamencmeomo Ha Penybnuxa Bwneapus. Emumenmvm e cvc
cedanuuje u aopec na ynpaesienue: 2p. Cousi 1407, paiion Jlozeney, Oyn. “Jcetimc Bayuep” Ne 51.

b.46

Bcuuku uzeecmnu mendenyuu, 3acseauyu eMumenma u Ompaciume, 8 KOUmo Usgbpuieéa OelHocm
Mnexonpepabomeane u muvpeosus ¢ mieynu npodykmu-Haii-rogemusT npousBoauTen Ha Misiko B cBera € EC,
cienanu ot CALLL. Tlo nanam Ha M3X mpe3 2014 1. 1oOMBBT Ha CypoBO MIISKO B CTpaHaTta HamaisBa ¢ 5,7% B
CpaBHEHHE C TIpeaxoaHaTa roguHa, mo 1 194 915 xun. nurpa. Haif-ronmsMo HamajneHue € Haluue INpu
MIPOM3BOJICTBOTO HAa OBYE U KO3€¢ MIISIKO, ChOTBETHO ¢ 20,5% u 18,2%, a mpu KpaBeTo TO € Mo-ciabo M3pa3eHo — ¢
4%. CaMo nOOMBBHT Ha OMBOJICKO MJIIKO HapacTBa ¢ 1,6% Ha romuinHa 0a3a, Opaau HapacHaIWs Opoi OMBOJHIIH.
JenbT Ha KpaBeTO MJIIKO OT OOIIUs JOOWB Ha MJISIKO Ipe3 romuHara ¢ 89,6%, ciensat oBdyero — 6,1%, ko3ero —
3,6% u ouBosnckoro Misiko — 0,7%. Ot obmro npousseneHo npe3 2014 1. 1 194 915 xui. uTpa CypoBO MIISKO OKOJIO
57% wmun 678 848 nuTpa ocraBaT 3a AWPEKTHU MpomaxkOM, coOCTBEHa KOHCyMamusi W Jpyra yrnorpeda B
cromaHcTBata. Ocrananute okoiao 43% wiu 532 623 xwit. yutpa (529 900 xwui. sutpa npes 2013 r.) ce mpepaboTBat
ot npousBoauTenuTe (0T TIX 65u30 93% e kpare). [Ipouzeoocmeo Ha npodykmu om nmuue meco- J1o Hoemspu 2015
T. TIO TIpeiBapuTeNHu 1aHHu Ha M3X B cTpaHara ca npousBerieHu 92 598 ToHa nTude Meco u CyOnpoayKTH. MecoTo
ot Opoiinepu npoabkaBa Aa (GopMUpa OCHOBHATA 4YacT OT OOIIO MPOM3BEICHOTO B CTpaHaTa mrTuie meco (69 257
toHa). [Ipe3 2014 r. B cTpanata ca npousBenenu 102 193 Tona ntude meco, ¢ 3,9% noBeue Ha roauiHa 6asza, B T.4.:
97 955 ToHa — moburo B KiaHuuUTe U 4 198 TOHA — TUPEKTHO B CTOMAHCTBATA. [I[pOMHIIIIEHOTO POU3BOJCTBO Ha
NITHYE Meco M CyOnpoayKTu HapactBa ¢ 3,7% cnpsimo npeaxoanata 2013 roauHa, a JOOUBBT B CTONAHCTBATa — C
8,5%. Oo0moro mpon3BoAcTBO Ha ntude Meco npe3 2014 r. e ¢ 3,9% nax HuBoro ot 2013 1. (98 388 ToHA). Mecoro
or Opoitiepu ¢GopMupa OCHOBHATa 4acT OT OOIIO IMPOHM3BENCHOTO B CTpaHara nrudye Mmeco. J[oduroro meco B
KJIQHUIUTE € B pa3Mep Ha 97 995 Tona (94 519 Tona npe3 2013 r.) u npeacrarissa 95,9% ot obmus 100MB Ha NTHYC
Meco B crpanaTta. OT/IeNHO MO MpeABapUTETHA JaHHW BHOCA Ha NTHYE Meco B cTpaHaTa mpe3 2014 r. e B pa3mep Ha
101 679 Tona (90 692 tona npe3 2013 r.), a n3Hoca — 41 576 tona (39 583 Tona mpe3 2013 r.), KOETO NpPaBU peasTHO
BBTPEIIHO MOTpeOiIeHre Ha THYe Meco TO 162 296 Tona (149 497 tona npe3 2013 r.). [Ipouzeoocmeo na epozde-Ilo
nmauan Ha MAJIB, mpes 2014 1. 00mI0TO POM3BOACTBO Ha Tpo3fe (J103s M acMU) B CTpaHaTa Bb3iau3a Ha 132 731
TOHA, KoeTo ¢ ¢ 59% mox HuBoto ot 2013 r. I'po3aero ot y03s1 e oo 131 295 ToHa - ¢ okoso 59% mo-Majiko Ha
roAMIIHa 0a3a, B ChOTHONICHHE BUHEHO — 95% u nmecepTHO — 5%. [IpoM3BOACTBOTO OT acMu HaMajsBa ¢ 67%, mo 1
436 Tona. Okomno 93% (123 912 Tona) or npousBenenoro mpe3 2014 r. rpo3ze ca nmpepaboOTeHN BbB BUHO U IPYTH
MIPOAYKTH Ha TPO3JI0Ba OCHOBa, a ocraHanute 7% (8 819 ToHa) ca mpenHa3HAYECHU 3a AMPCKTHA KOHCYMAalUs B
TIPSICHO CHCTOSIHUE. Tbp2osusi ¢ 6UHO U CNUPMHU HANUMKU HA 8bmpeuinus nazap- ThpropusTa U TUCTpUOyLUATA Ha
BUHOTO C€ OCBIIECTBSIBA OCHOBHO OT JbIIepHOTO Ha Xomauura ,.Enx Ec Tpeiin” EOO/. I'pynata He npousBexaa
BuHA. J[py)KecTBOTO € IUCTpHOYTOp Ha BHHA NpeauMHO oT pernoHa Ha CyxuHpona u CrambonoBo. OcBeH ToBa
JIPYXKECTBOTO € ouImaieH npencraBuTen 3a bearapus Ha Boaka Nemiroff. Cpen OCHOBHHTE THPrOBCKH MapTHHOPH
ca METRO, Kaufland, Carrefour, BILLA, Lidl, Piccadily u np.

b5

Onucanue na ukoOHomMuuecKkama epynd, om KOsamo € 4acm eMumenma u no3Uyusama my 6 Hes
I'pynara Ha XonauHr HOB Bek omnepupa B cleqHUTE CEKTOPH: MIIEKONPepabOTBaHE U THPIOBHS C MJICYHHU MPOIAYKTH,
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MIPOM3BOJCTBO Ha MPOJYKTU OT NTHYE MECO, MPOMU3BOJCTBO U THPrOBUSA C BUHO U CIUPTHH HAUTKU, THPIOBUS C
BHMHO U CIIUPTHU HAITUTKY HA BBTPEIIHU Mazap.

XonauHr HOB Bex AJ] uma unBecTnuuu B 14 nbiuepHu apyxecTBa, kakT cieasa: Cepauka bearapus AJl, EUK
119017954; En Ec Tpeiin EOOJl, EMK 104693802; Bunnpom XackoBo EAJI, EMK 131407123; Cram0o010BO
Vaiinspu EOOJI, EMK 200820534; JloBuko Cyxunmon EAJl, EUK 203256576 Jlosuko Umnekc EOO/I, EUK:
104642099; Cesko bearapus EAJl, EMIK 203125790; Cesko Tpeitn EOO/I, EMK 201937049; bynusu EAJI, EUK:
121913460; bwarepuan ['peitn EOOJl, EMK 124620758; Tonsma bypracka Mennuna EOOJI, EUK 203342769;
Enepronpoexr OO0, MHH 1655017504 .

XonauHr HOB Bex AJl nma nHBecturmu B 1 acouuupaHo ApyxecTBo - Arportacment 92 - B AT, EMK 103132232, B
pasmep Ha 41.44% ot kanuTana.

b9 Hpyacecmeomo He npedcmagsa npoeHosu 3a nevanoume.

b5.10 B oaurTopckuTe mOKNaaM KbM TOOUIIHMTE (UHAHCOB orTdyeT Ha I'pymata Ha Emwurenrta 3a 2013r. u 2014r. He ce
CHIbPKAT KBATH(UKAIINH.

b.12 Hz6pana kmowosa gunancosa ungopmayus

dunaHcoBaTa HH(pOpMaIK, U3IOXKEHA IT0-I0Iy 3a IepuoauTe, 3apbpmBaniy Ha 30 centemBpu 2015 n 2014 1., KakTO

n Ha 31 nexemBpu 2014 u 2013 1. e u3BIeYeHA OT WHIMBHIYAIHUTE U KOHCOIHMAMPAHUTE (PUHAHCOBU OTYETH Ha

Emurenra. Hcropuueckara ¢unancoBa unpopmanus Ha J[pyxecTBoTo € m3rorBeHa B chorBercTBHe ¢ MCDO

npuetu ot EC.

Heten noxon

Crnenpamyre TaOMWIM ITOKa3BaT NOXoauTe Ha JIpy)KeCTBOTO M TEXHUTE OCHOBHH KOMIIOHEHTH, W3BJIEYEHU OT

OUTUPAHHUTE TOMMIIHH, KAKTO WHAWBUIYAIHU, TaKa M KOHCOIMMJIUPAHU (UHAHCOBH OTYeTH Ha XonauHr HoB Bek

kbM 31 nmexemBpu 2014 u 2013 r.; U OT MEXIMHHUTE WHAWBUAYAIHH M KOHCONUAWPAaHH (PUHAHCOBH OTYETH Ha

npyxectBoro kbM 30.09.2015r. 1 30.09.2014r.
Oryer 3a neyandara M 3aryéara 1 sinyapu - 30cenreMBpHn 1 sinyapu - 31 nekeMBpHU
2015 2014 2014 2013

(Heooumupanu 0annu 6 Xu.16.) (ooumupanu 0ann é Xu.n16.)

IonoxuresHu a3k OT onepanuy ¢ GUHAHCOBU UHCTPYMEHTH 3097 8249 10 778 5290
OTpHLIATEIHU Pa3JIMKU OT ONEpaly ¢ pUHAHCOBH MHCTPYMEHTH (2) (6 538) (6 537) (3)
Heren pe3yJsTar oT onepauuy ¢ PUHAHCOBH HHCTPYMEHTH 3095 1711 4241 5287
IIpuxoau ot auxBU 101 760 876 373
Pa3xonu 3a nmuxsu (1752) (1871) (3 129) (2364)
HeTHu pazxoau 3a JINXBH (1651) a1 (2253) 1991)
Jlpyru ¢puHaHCOBH IPUXOIH - - - 22
Jpyru ¢puHAHCOBH pa3xoau (128) (74) (132) (474)
HeTnu Apyru ¢puHAHCOBH Pa3xoau (128) (74) (132) (452)
IIpuxoau oT NUBUAECHTH - - 547 189
IIpuxoau ot onepaTuBHa AeHHOCT 5 38 7 459
Pasxoau 3a onepaTiBHA AEHHOCT (624) (256) (677) (2495)
Ileyanda 3a nepuoaa nNpeau AaHbIUHU 697 308 1733 997
Pa3Xo/u 3a JaHBIHU BbPXY J0X0Aa - - (620) (4
HerHa neyan6a 3a nepuojaa 697 308 1113 993
OO0 BceodXBaTEH 10X0/1 697 308 1113 993
Jloxoa Ha akuus (B. JIB.) 0.17 0.20 0.58 0.64

1 sstnyapu - 30cenTreMBpH 1 sinyapu - 31 nekeMBpHU
2015 2014 2014 2013

(ooumupanu 0ann é Xu.n1e.)

KOHCOJ’["}]HpaH OTYET 3a NIPUXOAUTE U PA3X0AUTE

(Heooumupanu 0annu 6 Xu.186.)

Ipuxoau ot nponaxou 15018 14 969 21407 24 581
Jpyru npuxonu 1082 229 473 1144
Ieyan6a ot npopax0a Ha HETEKYIM aKTHBH (66) - 101 (1295)
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Pa3xonu 3a MaTepuaiu (3670) (6 113) (7 814) (10797)
Pa3xoau 3a BHILHU yCIIyTH (2378) (1 644) (2507) (2184)
Pasxoau 3a nepconana (1 858) (2296) (3 394) (3 628)
AmopTu3aius 1 00e31eHKa Ha He(PMHAHCOBU aKTHBU (2469) (1559) (2237) (1929)
CebecToWHOCT Ha MPOAJACHH CTOKH M APYTH TEKYIIH aKTHBH (6 789) (4 196) (6 959) (6 595)
IIpoMeHU B HAIMYMETO HA TOTOBATA MPOAYKIHS U HE3aBBbPIICHOTO 2 527) (548) (700) (457)
HPOU3BOACTBO
Jpyru pasxoau (891) (116) (402) (4 247)
Ileyanda oT onepaTuBHA AefiHOCT (4 548) 1274) (2032) (5407)
INeuan6a/(3aryba) OT MHBECTHLIMH, OTYUTAHH 10 METOA HA

- - 213 365
COOCTBEHHS KaIIUTA
DUHAHCOBU Pa3Xxonu (3401) (10 468) (13 110) (6220)
DUHAHCOBY NPUXOH 3125 8 581 11813 6227
Ieuanda/ (3aryda) npeau AaHbIH 4 824) 3161) 3116) (5035)
Ipuxoau or/Pa3xonu 3a JaHBLHU BBPXY J0XO0AA 0 0 (1076) 395
Ileuanda/(3ary6a) 3a roqrunara 4 824) 3161) 4192) (4 640)
Jlpyra Bceo6xBaTHa 3ary6a
KypcoBu paziuku 0T NPen34nCclIeHNue Ha Yy 1eCTPaHHU IeHHOCTH - (65) (126) (156)
Jlpyra Bceo0XxBaTHa 3ary6a 3a roiuHaTa, HETHO OT AAaHBIH (126) (156)
0010 BceodXBaTHA 3ary6a 3a rognHaTa 4 824) (3 226) (4 318) 4796)
Ileuanda/ (3aryda) 3a roamHaTa, OTHaCSIA Ce /10:
HexonTposmmpaiioro yyactuie (237) (2) 176 (10)
IIpurexaTtenure Ha COOCTBEH KalMTall Ha MPEANPHUITHETO-MaliKa (4 587) (3 224) (4 368) (4 630)
BceoOxBaTeH 10X0/1 32 FOIMHATA, OTHACSI LI ce 10:
HexonTposmmpaiioro ydactie (237) (2) 176 (10)
IIpurexaTtenure Ha COOCTBEH KalMTaJl Ha MPEANPHITHETO-MalKa (4 587) (3 224) (4 494) (4 786)

Axmueu

Crnenpamyre TaOMUIM ITOKa3BaT OCHOBHUTE KaTETOPUM aKTUBH Ha J[py)KecTBOTO, W3BJIEUEHH OT ONWUTHPAHUTE
TOJIMIITHY, KAaKTO MHAWBUIYAIHH, TaKa 1 KOHCOMUIUpaHu (PMHAHCOBH OoT4eTH Ha XoiauHr HoB Bek kbM 31 nekemBpu
2014 u 2013 r.; 1 OT MEXIAWHHUTE WHIUBHAYAJIHH W KOHCOJMMIUpPAHH (MHAHCOBH OTYETH Ha APYKECTBOTO KbM

30.09.2015r.

OTuer 32 (UHAHCOBOTO CHCTOSIHIE

KbMm 30 CentreMBpH

KbMm 31 nexemBpu

2015

2014

2013

AKTHBH

Herekymm akTHBY

Maiunau

VIHBECTHLIMOHHYI UMOTH

VIHBeCTHLINY B JBIIEPHH APYKECTBA

VIHBeCTHIINY B ACOLMHUPAHU U CHBMECTHHU MPEIIIPULTHS
Jlbnrocpousy GpHUHAHCOBH aKTHBU

AKTHUBH 110 OTCPOYEHH JaHBIH

(Heooumupanu 0annu 6 Xu.16.)

(ooumupanu 0ann é Xu.n1e.)

HeTeKyI].lM AKTHBH

Texkylmu aKTUBH

Marepuaszu 3amnacu
KpartkocpouHu (pUHAHCOBH aKTHBH
IIpenocraBenu 3aemMu

TBProBCKkU U APYTU B3EMaHUs
B3emanust 0T cBbp3aHu JHLIA

2 1 -
20976 21347 -
54 951 54 951 26 298

7920 6516 26
1025 1025 7 668
400

84 874 83 840 34392
4 1 -
8861 6903 1198
2194 2274 15571
355 1917 -
2949 3474 1361
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Iapu 1 napu4HN €KBUBAJICHTH 58 675 115
Texyum akTUBH 14 421 15244 18 245
OO0 aKTUBH 99 295 99 084 52 637
KoHcommanpaH oT4eT 3a (PUHAHCOBOTO CHCTOSIHUE KbMm 30 CentemBpHn KbM 31 nexemBpu
2015 2014 2013
(Heooumupanu 0annu 6 Xu.16.) (ooumupanu 0ann é Xu.n1e.)
AKTHBH
HeTekymm akTHBI
Penyrauns 13 089 13 089 14 474
Jlpyru HemaTepuaiHu akTHBU 3891 2571 2767
VIMOTH, MallIMHU ¥ CHOPBKEHUS 28399 27 683 14 582
VHBeCTUIIMU B AaCOLIMMPAHU TIPS PUSITHS 8264 6729 391
MHBECTUIIMIOHHHU UMOTH 20976 21 347 184
Jlbnrocpousy GpUHAHCOBH aKTHBU 4709 4611 11260
JIBbAroCcpovHY B3EMaHUs OT CBbP3aHHU JIMLA - - 3159
OTCpoUYEHU JaHBYHU AKTHBU 770 770 1584
HeTekymm akTHBH 80 098 76 800 48 401
Texyumm akTUBH
Marepuannu 3anacu 5819 4492 4757
KpatkocpouHu (pMHAHCOBH aKTHBH 9321 12 002 10 698
TBProBeku U APYTU B3EMaHUs 45531 7 641 13338
B3emaHnus oT cBbp3aHHU LA 2108 4699 3364
Iapu u napu4HN €KBUBAJICHTH 1974 1850 1795
Texyumm akTUBH 64 753 30 684 33952
AKTHBH, KTacH(PUIUPAHH KaTO IbPKAHU 3a Ipoaaxoda - 3190 3190
OO0 AKTUBH 144 851 110 674 85 543

3aovasicenus u kanuman

Crnenpamyre TaOMUIM TOKa3BaT CTPYKTypaTra Ha 3aIb/DKEHUSATa W Kanurtana Ha JIpykecTBOTO, HM3BJIEUEHU OT
OUTUPAHHUTE TOMMIIHH, KAKTO WHAWBUIYAIHU, TaKa M KOHCONMJIUPAaHU (UHAHCOBH OTYeTH Ha XonauHr HoB Bek
kbM 31 nmexemBpu 2014 u 2013 r.; U OT MEXIUHHUTE MHJMBUAYAJIHW M KOHCOJIHMIMPAHU (PUHAHCOBU OTYETH HA
npyxectBoro kbM 30.09.2015r.

Ort4er 32 (UHAHCOBOTO CHCTOSTHHE KbMm 30 CentemBpH KbM 31 nexemBpu
2015 2014 2013
(Heooumupanu 0annu 6 Xu.186.) (ooumupanu oann 6 Xun.ne.)

Co0CTBeH KanmuTaJx

AKLIMOHEPEH KanuTal 4110 4110 1557
IIpemuen peseps 11281 11281 3780
Jpyru pe3epsu - - (4)
Hepasnpenenena neyanba/(HarpynaHa 3aryoa) 9550 8 853 5150
OO0 COOCTBEH KAUTAJI 24 941 24 244 10 483
IacuBu

HeTeKyI].lM nmacuBH

Herexymuu 3aemu 59 541 54774 17 855
JIBIArOCPOYHY 331bIKEHHS] KbM CBbP3aHH JIMLIA 3470 3929 -
OTCpoyeHH JaHbYHU TACUBU 903 903 -
Hertexymu nacusu 63914 59 606 17 855

Texkymu nacuBu
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Tekyiuu 3aeMu 5337 14 194 15 856
TBProBCKU U APYIHU 3aIbIDKCHUS 5099 611 2524
3abIDKEHUs KbM ITepCoHala 4 6 1
KpaTkocpo4HU 3a1b/KEHUS KbM CBBP3aHH JIMLA - 423 5918
Texyum nacuBu 10 440 15234 24299
OO0 nacuBu 74 354 74 840 42 154
OO0 cOOCTBEH KaNUTAJ U NACHBU 99 295 99 084 52 637

KoHcomaupan oT4eT 32 MHAHCOBOTO CHCTOSIHHE

Co0CTBeH KanmuTajx

KbMm 30 CentreMBpH

KbMm 31 nexemBpu

2015

2014

2013

(Heooumupanu 0annu 6 Xu.16.)

(ooumupanu oann 6 Xu.ne.)

AKLIMOHEpEH KanuTal 4110 4110 1557
IIpemuen peseps 6309 6309 3780
Jpyru pe3epsu - - (4)
Pe3epB or npensuncIisiBaHe Ha YY)KAECTPAHHU ACHHOCTH (211) (245) (119)
Hepasnpenenena nevanta/(HaTpynana 3aryoa) (2 660) 1954 (1571)
ng;;;;l;;c;;r::x,ﬁ(:;ﬂacnm ce 10 COOCTBEHUIUTE HA 7548 12 128 3643
Hexonrponmpario yuactue 1134 1547 (145)
O0110 cOOCTBEH KaNUTAJ 8 682 13 675 3498
IMacusu

Herexymm nacusu

IlencHoHHM U IpYyry 3a]IbJDKEHUS KbM I1EPCOHANA - - 13
JIBbArocpovHu 3aeMu 95 815 62118 40 725
3abiKeHHs 10 PUHAHCOB JIM3UHT 0 34 50
JIBIArOCPOYHU 331bIKEHHS] KbM CBbP3aHHU JIMLA - 459 466
Jlpyru XbJIrOCpoOYHU NAaCUBU 583 618 480
OTCpoyeHH JaHbYHU TACHBU 903 903 15
Hertexymu nacusu 97 301 64 132 41749
Texkymu nacuBu

IlencroHHM U Opyry 3a]IbJDKEHUS KbM I1EPCOHANA 390 483 720
Kpatkocpounu 3aemu 19 760 19 100 28 051
3abiKeH s 110 PUHAHCOB JIM3UHT 1 15 14
TBProBCKU U APYIHU 3aIbIDKCHUS 13112 7 655 6 054
KpaTkocpo4HH 3a1bDKEHNS KbM CBBP3aHH JIMLA 5605 5614 5457
Texkymu nacuBu 38 868 32867 40 296
OO0 nacuBu 136 169 96 999 82 045
OO0 cOOCTBEH KaNUTAJ U NACHBU 144 851 110 674 85543

Hapuunu nomoyu

Crnenpamyre TaOJIMIM MTOKA3BAT MAPUYHHUTE ITIOTOLU Ha J[py’KECTBOTO, M3BJICUSHU OT OJUTUPAHHUTE TOJUIIHHU, KAKTO
WHIMBHYaJIHH, TaKa ¥ KOHCOJIMIUPAHU (UHAHCOBU oT4eTH Ha XonauHr HoB Bek kbM 31 nexemBpu 2014 u 2013 r.;
U OT MEXIWHHHUTE WHIUBUAYAJIHH M KOHCOJNHIMpaHW (DUHAHCOBH OTYETH Ha JpyxecTBoTO KbM 30.09.2015r. m
30.09.2014r.

OT4er 32 NapUYHHUTE NOTOLHU 1 sinyapu - 30cenTreMBpH KbM 31 1exeMBpH
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2015 2014 2014 2013
(neooumupanu dannu ¢ (ooumupanu 0ann é Xu.n16.)
XU.718.)

OnepaTuBHAa JAeiiHOCT
IMocTbnienus oT NpeaocTaBeH! KPATKOCPOUHHU 3aEMU 2210 5960 9650 2170
IIpenocraBeHn KpaTKOCPOUHU 3aEMH (2663) (8702) (9561) (9403)
Ionyuenu KpaTKOCPOUHH 3aEMU 346 541 10 536 2421
Ilnamanus 1o moyiy4eHn KpaTkoCpOYHH 3aEMH (7733) (1775) (8527) (2625)
IMocThmiieHus OT Mpoax6a Ha KPATKOCPOIHH (PMHAHCOBU AKTHBU - - 943 -
IMocTbnienus oT KIMEHTH 25 8 8 11
IInamanust KbM JOCTaBYUIIH ( 208) ( 185) ( 257) ( 40)
ITocTbIeHus Ot JIMXBU 1588 882 1027 163
[Tnamanus KbM IEPCOHAN U OCUTYPUTEIHU HHCTUTYLUH (34) (57) ( 186) (11)
Jpyru miamanus ( 205) (3 (72) -
HeTeH napuyeH NOTOK OT ONepPaTHBHA AefHOCT (6674) (3331 3561 (7314)
HHBecTHIHOHHA IeliHOCT
IIpunobuBaHe Ha HETEKYIU AKTUBH - - (D -
IMocTemiieHus OT MpoAax06a Ha HeTeKy Iy GHHAHCOBU aKTHBH 4882 9 046 2752 -
IpunobuBaHe Ha HETEKYIH (PMHAHCOBU aKTHBH - - ( 451) ( 447)
IIpunobuBaHe Ha y4acTsl B ABbLIEPHU U aCOLMUPAHU IIPENIPUATHS - - (9464) (4155)
IIponax06a Ha yyacTHs B ABLUEPHH U aCOLIMUPAHU NIPEATIPUATUS - - 5356 8470
IMocTemeHus OT mpoaax06a Ha TeKyIH (HHHAHCOBU aKTUBU 270 - - -
ITnamanus no npugodMBaHe Ha HETEKYILU (PMHAHCOBH aKTUBU ( 109) (8798) - -
ITnamanus no npuaoduBaHe Ha TEKyIM (GUHAHCOBU aKTHBU ( 183) ( 176) - -
IMocTbnienus OT NPeAoCTaBeHH ABbJITOCPOUHH 3a€MHU - 1821 - -
IMonyuenn nuBUAEHTH 99 540 540 189
IMocThmieHus: OT OM3HECKOMOHHALMH - - 655 -
Jlpyru ocThIUIEHUS! OT MHBECTULIMOHHA AEHHOCT - 899 1223 -
HeTeH napuyeH NOTOK OT HHBECTHIIMOHHA Jef{HOCT 4959 3332 610 4 057
®DuHaHCOBA JefiHOCT
[MonyueHu IbpArOCPOYHHU 3aeMHU 7272 9 832 8422 5000
[Inamanus nonony4eHu AbJIroCPOYHU 3aEMH (4435) (4713) (7036) ( 337)
[Inamanus Ha JIMXBHU 110 TOJTYYEHH 3aeMH (1875) (5048) (5405) (1326)
Jlpyru nocThIIeHns 0T GpUHAHCOBA JEHHOCT 136 228 408 -
HeTten napuyeH noTok ot (PUHAHCOBA JeliHOCT 1098 299 (3611) 3337
HerHo yBennueHne/HaMaJICHIE HA IAPU U TAPUYHH CKBUBATICHTH ( 617) 300 560 80
ITapu ¥ NapUYHU eKBUBAJEHTH B HAYAJIOTO HA FOJAMHATA 675 115 115 39
3ary0a oT BaJlyTHa NIPEOLICHKA Ha Mapy U NapUYHU €KBUBAJICHTH - - - (4)
Ilapu ¥ NapuYHU eKBUBAJIEHTH B KPasi HAa TOAMHATA 58 415 675 115

Kox—lco.nmmpan OTYEeT 3a MAPUYHHUTE MOTOIH

OnepaTHBHA JeHHOCT

ITocTbIieHus OT KIIMEHTH

IInamanust KbM JOCTaBYUIIH

[Inamanust KbM IEPCOHAN U OCUT'YPUTEIHU MHCTUTYLIUU
IInamanus 3a JaHbLU BEPXY A0X0/a
[Inarenn/Bb3cTaHOBEHN APYTH AaHBLU

Jlpyru niam@aHus ot ornepaTuBHA JICHHOCT

HeTeH napuyeH NOTOK OT ONePaTHBHA AefHOCT
HWHBecTHIIMOHHA IeifHOCT

IIpunoOuBane Ha UMOTH, MAILIMHU U ChOPBKCHUS
Ilocrbrenus ot npoaaxd6a Ha UMOTH, MAIIMHKU U ChOPBKEHHUS

IIpunobuBaHe Ha IBLIEPHU NPEATIPUATUS, HETHO OT HAPUYHU
CpeiCcTBa

1 sstnyapu - 30cenTreMBpH

kbM 31 1exeMBpH

2015 2014

2014 2013

(Heooumupanu 0annu 6 Xu.16.)

(ooumupanu 0ann é Xu.n1e.)

25033 19 677 24 969 31489
(29 161) (15761) (17 489) (21 564)
(1837) (2 430) (3 506) (3235)
- - ( 193) ( 45)

( 423) ( 183) ( 946) 131

( 407) ( 883) ( 166) ( 724)
(6795) 420 2669 6052
. (211) (211) -

. . 110

- - 840 -
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Ipoxax6a Ha ABIIEPHH TPESANPUATHS, HETHO OT APUYHH CPEICTBA - - - (12102)
Iponaxba Ha aCOLMMUPAHO y4acTHE - - - 5
gﬁli;:zgl::y;:;sn“pouamﬁa ¥ U3KYIyBaHE Ha HEICPHBATUBHU ) ) 9046 5000
IpunobuBaHe Ha (PMHAHCOBU aKTHBU ( 302) (8974) (12 284) ( 445)
IocpbruieHus ot npojax0a Ha HHBECTULIUN 5147 9 046 - -
IIpenocraBenu 3aemMu - (4402) (3774) -
IMocTbnienus oT NpeaocTaBeH 3aeMU 27 800 8 344 10 391 10 137
ITony4yenu mxBu 20 858 918 171
IMonyuenn nuBUAEHTH 90 - - -
Jlpyru nocteiieHns)/(Ialanus) OT HHBECTHIHOHHA JEHHOCT 143 2 830 1879 (4
HeTeH napuyeH NOTOK OT HHBECTHIIMOHHA Jef{HOCT 32 898 7 491 6 805 2872
®DuHaHCOBA JefiHOCT

IMonyuenu 3aemu 6328 15 836 26 991 19 452
[namanus mo 3aeMu (29 810) (12 556) (28 498) (26 975)
ITnam@nust no GPUHAHCOB JIN3UHT ( 257) (21 ( 175)
ITnamanus Ha JIMXBU (2218) (11304) (5925) (2475)
Jpyru (Tuiaianus )/mocThIIeHHs 0T (pUHAHCOBA ACHHOCT ( 279) ( 10) (1965) 580
HeTteH napuyeH NOoTOK OT NPOAbJIKAaBALIH Jei{HOCTH (25979) (8291) (9418) (9593)
Heren napudeH noTok OT MpeyCcTaHOBEHU JEHHOCTH

HeTeH napuyeH NoTok oT (puHAHCOBA AeHiHOCT (25979) (8291) (9 418) (9593)
HeTHa npomMsiHA B Napy U NAaPpUYHH €KBHBAJIEHTH 124 ( 380) 56 ( 669)
Ilapu 1 napu4YHN €KBUBAJICHTH B HA4aJIOTO HA FOAMHATA 1850 2338 1795 2 464
3ary6a OT BaJTyTHA [IPEOLICHKA Ha MapH ¥ IapHYHU CKBHBAJICHTH - (D (D -
ITapu ¥ NapuYHU eKBUBAJIEHTH B KPasi HA TOAMHATA 1974 1957 1850 1795

B nmombiHenne kbM m30paHata KimodoBa (MHAHCOBa HWH(MOpPMAaILMs MO-TOpe, HE € HallMIe ChIIEeCTBEHa
HeOJIaronpusTHa NpOMsIHA B IIEPCIIEKTUBUTE HA EMUTEHTa cites1 naTara Ha nociieHara MyOiIuKalys Ha ONUTHPAaHUTE
¢unancoBu otuern (kbM 31.12.2014 r.). [Ipomenute BBB (pMHAHCOBATa W/WIIM THPrOBCKATa MO3MIMS, HACTHITUIN
cien 31.12.2014 r. ca cBBbp3aHH C M3[AaBaHETO Ha OOJIMTALMOHEH 3aeM B pa3mep Ha 15 muH. EBpo, mpeamer nHa
HACTOSIIIIOTO JOIyCKaHe A0 ThProBUs Ha peryiaupaH nas3ap Ha HEHHU KHIDKA.

b.13

Heomoasnawnume cvbumusi, Koumo 6 3HAYUMENHA CMenen Od UmMam OMmHOUleHUe KbM OYeHKama Ha
naamedicocnocoonocmma na Emumenma ca, xaxmo cieosa:

C pemenue Ne [TP-m Ne 35 ot 20.05.1998 r. Komucusita 3a ¢pmuHaHCOB Han30p BrHcBa ,,XoiaauHr Ho Bek” AJ] kato
IyOJIMYHO IPY’KECTBO B PETUCThpa Ha MYOIMYHUTE JPYKECTBA U IPYr'M EMUTEHTH Ha LIEHHH KHIKa 1o wi. 30, an. 1,
T. 3 ot 3akoHa 3a Komucusita 3a ¢punancoB Haazop. [Ipe3 2014 r. e ochlecTBeHO npeodpa3yBaHe ¢ y4acTHETO Ha
HpyxectBoro - Ha 29.04.2014r., B ChOTBETCTBHE C M3UCKBAHMUATA Ha WiI.2621 U w1262 oT ThproBckus 3akoH U
w123, an.l or 3akoHa 3a MyOJMYHO MpeJlaraHe Ha IICHHH KHWDKA, MEXAy ,,Xubepuus Butema” EAJl, EMK
130151646, "JloBuko Ucteiirc" EOOJI, EMK 200358202, "MuBauc" EOOJ], EMK 831142120, "Bunnpom - Illato
Auma" AJl, EMK 12605827 u Xonmuur ,,Ho Bex” AJl, EMK 121643011 e ckirodeH IOroBop 3a mpeodpasyBaHe
Yype3 BIMBaHE,KOMTO MPENBIKIA Ja Ce U3BBPINU BIMBaHE Ha ,,XubepHus Burena” EAJl, EMK 130151646, "JloBuko
Ucreiirc" EOO/I, EMK 200358202, "WuBanc" EOOJ, EMK 831142120, "Bunmpom - Illato Auma" AJl, EMK
12605827 B myOnaumuHO akumuoHepHo apyxkectBo Xomauar ,,Hor Bex” AJl, EMK 121643011.B pe3yarar Ha
npeoOpa3yBaHeTO 4Ype3 BIMBaHE, HA OCHOBaHWe 4n.262, an.l or TeproBckus 3akoH, ,,XubepHus Burema”
EAJl, EMK 130151646, "JloBuko MWcreiirc" EOO/, EMK 200358202, "MuBauc" EOOJ], EMK 831142120,
"Bunnpowm - Illatro Auma" AJl, EMK 12605827 ca npekpaTeHu 0e3 JHUKBUAAIAS MOPajd BIMBAaHETO UM B
MpUEMaIoTo ApyxecTBo — XomauHr ,,HoB Bek” AJl, TexeH oO0ll yHUBEpCaJeH NMPaBONPHUEMHHK, KaTO BCUUKU
aKTHBH, TIACUBH, UMYILECTBEHU U HEUMYIIECTBEHH NpaBa U 3abJDKEHUS MpeMUHaBaT KbM XoJuauHr ,,HoB Bex” AJl.
C Pemenne Ne 1100 —E ot 22.12.2014r. na K®H Bnucsa B perucrspa no .30, an. 1, 1.3 ot 3akona 3a Komucusara
3a ¢uHancoB Ham3op (BKDH) emucus B pasmep Ha 2 553 260 nB., paznpenenenu B 2 553 260 Op. 0OMKHOBEHH,
TIOUMEHHH, Oe3HAJIMYHH aKIuu ¢ 1paBo Ha riaac B OCA, ¢ HOMHHaJTHA CTOWHOCT | JIeB BCsKa, W3/IaACHH OT ,, X OJJTUHT
HOB Bek” AJl B pe3yaTarT Ha ONKMCAHOTO MpeoOpa3yBaHe. YBEIHWYECHHETO HA KalUTaja € BIUCAHO B THProBcKus
pErHCTHP KbM areHIus 1o BIUCBaHUATA ¢ akT Ha BoucBane 20141111151729. Ha npoBeneno Ha 24.09.2015r. OG0
chOpaHHe Ha aKIMOHEPHUTE, € B3ETO pEIICHHE 3a NpeMHHaBaHE OT JBYyCTelneHHa (BKIouBamia HamsopeH u
YnpaBureneH ChBET) KbM eTHOCTENIEHHA crcTeMa Ha ynpasieHue (CpBer Ha aupekropure). [I[pomsHaTa e Bmucana B
THpProBckuss perucTbp KbM areHLUs IO BINHCBaHMATA ¢ akT Ha BrucBade 20151006093823. [IpyxkecTBOoTO HE €
OCBIIIECTBSIBAJIO TIPEXBBPIITHE WM 3aJOr Ha TBHPrOBCKOTO Npeanpusithe Ha EmureHtra. He e wu3BbpmBaio
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HpI/IZ[O6I/IBaHe WK pasnopeKaaHe ¢ aKTMBU Ha 3HAYUTCIIHA CTOﬁHOCT, HU3BBH XOJa Ha oOuyaitHaTa My Z[eﬁHOCTTa.
Cpemy JAPYKCCTBOTO HEC Ca 3aBC)KIaHU HMCKOBHU MoJIOu 3a OTKpUBAHC Ha IMPOU3BOACTBO IO HECHCTOATCIHOCT WU
JIUKBHU AU, I[py)KECTBOTO HE € OTHPAaBAJIO THProBU MPEAJIOKCHUA KbM TPETU JIMLA. He ca OTIIpaBsAHU THPIrOBU
MPCAJIOKCHUS 3a HpI/IZ[O6I/IBaHe aKIIM1 Ha Emurenra.

b.14

Xonauar HoB Bek AJl uma uaBecturiuu B 14 apiepHu U 1 acOUUpaHo APYKECTBO.

[penBux maniaba Ha TpIIEpHUTE ApYyXecTBa B cpaBHeHue ¢ Xoianuar Ho Bek AJl, Ha To3u eramn J[pyxecTBOTO € B
M3BECTHA CTENEH 3aBUCHUMO OT TAX, KOETO € HOPMAaJHO 3a APYXKECTBO OT XOJAMHIOB THI. Karto 1psu10 gpliepHuUTe
JIpy’)KecTBa OCUTYpsABaT Haja 78% OT KoHconuaupanute npuxonu Ha I'pynara xem 30.09.2015r., a xeMm 31.12.2014r.
Han 50%. Jbmepaute apyxecrsa ot ['pynarta Ha Xoxmuar Hos Bex AJ] ¢popmupat okono 30% OT KOHCONHANPAHUTE
aKTUBU Ha JpyxecTBOTO KbM 30.09.2015r., a kbM 31.12.2014r. okomo 10%.

b.15

[IpenmersT Ha netiHocT Ha Xonauar Hoe Bex AJl ce cherou B: IIpumoOuBaHne, ynpaBiicHUe, OlCHKA U MPoaax0a Ha
ydactis B OBIrapcKd M YYKICCTPAaHHU JPYXKECTBa, NPHIOOHMBaHe, YIpaBlieHHE W MpojakOa Ha OOIHMraiu,
npuoOuBaHe, OlleHKa U MPoJiak0a Ha MATEHTH, OTCTHIIBAHE HA JIMIIEH3UH 32 U3IOJI3BaHE Ha IIATEHTH Ha JAPYKECTBa,
B KOHTO JPY>KECTBOTO y4acTBa, IPOM3BOACTBEHA U THPrOBCKA JICHHOCT M BCAKA Jpyra JIEHHOCT, He3aOpaHEeHa ChC
3aKOH, KaKTO W CIEeIHUTE MAEeHHOCTH, NPEICTaBIsABAlld MPABOINPUEMCTBO Ha TIIpeaMeTa Ha JeWHOCT Ha
npeoOpa3yBajnTe ce Ype3 BIMBAHETO IPYKECTBA: Ha ,,XubOepHus Burena” EAJl: opranu3upaHe Ha IPOU3BOACTBO U
THPrOBHsI HA MJIEYHHU MPOAYKTH, KAKTO M APYrM He3aOpaHEHW OT 3aKOHA THPTOBCKHU CJEJIKH ITO MOKYIKAa Ha CTOKH
WJIN IpYTH BEUIY C LIeJ Ja TY Npenpojaaje B IbpBOHaYaleH, npepadoTeH Wik 00padoTeH B, MPoaXkda Ha CTOKU OT
COOCTBEHO NPOU3BOJICTBO, MOKYIKAa Ha IEHHW KHUTH C LN Jla TH MpoAajne — C HM3KIIOYEHHE Ha CIEIKH KaTo
WHBECTHILMOHEH ITOCPEJHUK, THPTOBCKO IIPEJCTABUTEICTBO M IOCPEIHUYECTBO, KOMUCHOHHH, CIIEAWIMOHHU W
TIPEBO3HU CIENKH, CKIAJOBU CIEIIKH, JUIEH3UOHHH CIEJIKH, CACIKU C MHTEJEKTyaJlHa COOCTBEHOCT, XOTEPHUEPCKH,
TYPUCTHYECKH, PEKIaMHH, WH()OPMALMOHHH, MPOrPaMHH, UMIPECAPCKU WM JIPYTH YCIYT'H, MOKYIKA, CTPACK HIH
003aBeXKIaHe Ha HEOBW)KMMH MMOTH C Iel mponakOa, Ju3HHT; Ha ,JloBuko Hcredirc” EOO/I: mpou3BOACTBO Ha
BUHEHO TPO37le, BUHO U JPYTU NPOAYKTH OT Tpas3lie WIM BUHO;, NMPOU3BOACTBO Ha CHHPT, ACCTWIATH U CIUPTHU
HAIUTKY; CKJIaJUpaHe, CbXpaHeHue, JarepyBaHe W THProBUsl Ha €ApOo U APeOHO C BHHO, NPOAYKTH OT Ipasie WIH
BUHO, CIHPT, JECTUJIATH U CIIUPTHU HAIUTKH; KAKTO M MOKYIKAa Ha CTOKU WM JPYrH BEIIW C e Mpenpojaxoa B
IIbpHOHAYAJICH, IIpepaboTeH Wik 00paboTeH BHI; MPOM3BOATBO HA CTOKH C IIEJ Mpojakda, BHOC M M3HOC Ha CTOKH,
KOMHUCHOHHA, CIIJIMIIMOHHA, CKJIaJl0Ba, JIM3UHIOBA JAEHHOCT, MPOEKTHPAHE U CTPOUTENICTBO, CIEIKU C HEIBIKUMHU
UMOTH, TBPIOBCKO TNPEICTaBUTEICTBO M IOCPEIHHYECTBO, IIPEBO3HA, XOTEIUEPCKA, TYPUCTUYECKA, PEKIaMHa,
nH(popManMoHHa, TpOrpamMHa, MMIpecapcka AEHHOCT, CIeOKH C WHTENEKTyallHa COOCTBEHOCT, W3/aTelcKa WU
reyatapcka JeWHOCT, TPOM3BOACTBO M THPTOBHS CBHC CEJICKOCTONAHCKA M IPOMHIUICHA IPOMYKIHUS, KAKTO H
M3BBPIIBaHE HA BCSIKAKBH JPYTH JEHHOCTH U YCITyI'H, He3aOpaHeHu Cbe 3aKoH; Ha ,,IuBanc” EOO/I: [IpousBoncTBO
U TBProBUs /BHOC, W3HOC M pEEKCHOpT/ Ha BCHUYKH CTOKM M Yciuyrd, Oe3 3a0paHeHUTE OT JeiCTBaIOTO
3aKOHOJATEJICTBO, TPAHCIIOPTHA M CIEJMIMOHHA JEHHOCT B CTpaHata M 4yXOWHA, NpeNCTaBUTENCTBO /0Oe3
MpoLleCyasTHO/ ¥ TOCPEJAHUYECTBO HA HAIM M YYXKJIECTPAaHHU (U3MYECKH U IOPHIMYECKH JIMIA, XOTEIUEPCTBO U
PECTOPaHTBOPCTBO, areHTHO-TYPHCTHYECKa JIEHHOCT, peKiiaMa, OXpPaHUTEIHAa NEWHOCT Ha XOpa M HEIBIKHMAa U
JIBIDKUMA COOCTBEHOCT U JIeNEKTHBCKU YCIYrH /OCHIIECTBSBAHM 10 CHOTBETHHS pen/, OpraHuzaunus u
OChIIleCTBsIBAaHE Ha 3a0aBHH /0e3 Xa3apT/, YBECENUTENHH, CHOPTHH, ATPAKIMOHHH WIPH M MEpOIPHUATHA, IIOY
nporpamMu U KOHKypcH; Ha ,,Bunnpom-1lato Auna” AJl: mokyrika Ha CTOKM WM JPYrH BEIIU C Ied Ipenpojaaxoara
UM B CTpaHata M 4ykOWHa B IbpBOHaYaJieH, NpepaboTeH WM o0paboTeH BHJ, MPOHM3JOBICTBO Ha CTOKU C LEl
npojak0a, KOMUCHOHHA, CIeUIMOHHA, CKIIaZ0Ba, JJM3UHI0BA IEWHOCT, AEHHOCT Ha ThPTOBCKO NPEICTaBUTEICTBO U
MOCPEIHUYECTBO, IPEBO3HU U HHPOPMAIIOHHH YCIYTH.

b.16

Hsama q)HSI/IlIECKO A/ WIH IOPUANYCCKO JIMIEC, KOCTO Aa IMPUTE)KAaBa IMPAK KOHTPOJI BbPXY Emurenrta. Hama (1)1/131/1'-1601(0
W/AIn IOPUANYCCKO JIMIEC, KOCTO Aa MPUTC)KaBa HEMPIAK KOHTPOJ BbPXY Emurenra.

b5.17

Kpeoumnume petimuneu na emumenma uiu Ha He2ogume Owbl208U YEHHU KHUJICA, ONpedeneHl NO He2080 UCKAHe U
npU CLMPYOHULECMBOMO MY 8 PetiMUH208Usl NPoYyec
Hsima npucBoeH KpenuTeH pedTHHT Ha EMUCHCSTA UM €eMUTEHTa

b.18

3a obesreuaBaHe B3eMaHUWITAa Ha OOJIMIAallMOHEPHUTE IO TJIABHHIATA Ha OOJHMIAlIMOHHUS 33a€M, BKIIOYUTEIHO B
CIydyauTe Ha yIb/DKaBaHE CpOKa/majieka Ha EMHUCHATA, KaKTO W Ha B3EMaHUATA 32 BCHYKU JBDKUMH BBPXY
TVIABHUIIATA JIMXBU M Pa3HOCKH 110 OOJIMTAIIMOHHUS 3a€M, B TOBA YUCIIO U PA3HOCKUTE MO €BEHTYAIHO MPUHYIAUTEITHO
u3NbIHeHHe, ,, XonauHar Hos Bex” A/l ckimtouun cbe 3AJ] ,,ApMeerr” 1 MOJIbpakKa JOTOBOP 3a 3aCTPaXxOBKa Ha BCUUKH
wiamanusg no OOJuranMoHHaTa €MHCHsl Cpelly pHCKa OT HeIUlallaHe, B moi3a Ha bankara JloBepeHUK Ha
obnuranmonepute u Ha Obnuranuonepute no EMucusita kato 3acTpaxoBaHy, 1o cMuchia Ha K3. O6mara arperatia
CTOMHOCT Ha 3acTpaxoBaTreiHara noauiia Bbp3iau3a Ha 18 880 200 eBpo. CpoxbT Ha nonunata € 1o 11.01.2024r.

b.19

3acTpaxoBaTeHO aKIIMOHEPHO IPY)KECTBO ApMeell ¢ yupeneHo npe3 1996 r. B Penyonmuka beiarapus ¢ penieHue Ha
Codmiicku rpagcku ¢ba 1o ¢pupmeHo aeno 6148/1996 r. Cemanuiero U anpechT Ha yIpaBicHue Ha J[pykecTBOTO ca
B rp. Codus, yi. ,,Ct. Kapamka,, Ne 2. C Pa3perienue 3a u3BbpIIBaHE Ha 3acTpaxoBaTenHa aeiHHocT No 7 ot 15 maif
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1998 r., m3maneno or HammonanHus ceBeT mo 3acTpaxoBaHe, 3AJ[ Apmeen moiydaBa NHpaBOTO Ja H3BBPIIBA
3acTpaxoBaTeiiHa AEHHOCT B 00JIacTTa Ha OOIIOTO 3acTpaxoBaHe. HanMeHOBaHHETO Ha MOCIEIHOTO HE € IPOMEHSHO.
OcHoBHUAT TpenMeT Ha aedHoct Ha 3AJ[ ,,Apmeelr” e: 3acTpaxoBaTellHA M Ipe3acTpaxoBaTelHa JEWHOCT.
KamuransT Ha npyxectBoro ¢ 33 019 000 neBa u e pasnpeneneH B 330190 Opost Oe3HATMYHNA TOMMEHHH aKIIHH,
Bcsika ¢ HoMuHanHa croiHocT 100 (cTo) meBa. Beska akiust gaBa mpaBo Ha efuH riac B OOmoro cbOpaHue Ha
aKIOHEpUTe, NMPaBO Ha JWUBUICHT W Ha JIMKBUIAIMOHEH JsUI, MPOMOPIMOHAJICH HA HOMHWHAJIHATa CTOMHOCT Ha
akusra. J[pyxecTBoTO € ¢ HeorpaHHYeH CPOK Ha chliecTByBaHe. HaMa crierupuiHu chOUTHS, KOUTO B 3HAUNUTEIHA
CTENeH Jia UMaT OTHOUICHHE KbM OIIEHKAaTa Ha IUIATeXOCIMOCOOHOCTTAa Ha rapaHta. KbM MOMEHTa Ha ChCTaBsSHE Ha
MPOCIIEKTa HsIMa 3aBeJIeHU NCKOBU MOJIOW 32 OTKPHBAHE Ha MPOM3BOJICTBO 1O HecheTosiTemHOCT 3a 3A/J] ,,Apmeen”.

Pazgen B — Undopmanus 3a IeHHUTE KHUKA

Enemenm | Onosecmsasane na ungopmayust
B.1 Buo u knac na yewnume Kuudca, xoumo ce npeonazam u/uiu OONYCKAm 00 MbP2OGUsl, GKIHOUUMETHO
UOEeHMUDUKAYUOHEH KOO HA YeHHU KHUJICA
Emucusara e BTOpa 1O pea - OOMKHOBEHHM OC3HAJIUYHU, JMXBOHOCHH, OOE3IIEYCHU OOJUTaIlMH, W3IaJeHa OT
JlpyXecTBOTO TpW YCIOBUSTA HAa YACTHO IMpearade, ¢ o0ma HomuHaiHa cToitHoct 15000 000 eBpo.
Homunannata croiiHocT Ha eqna Oomurarms ¢ 1 000 eBpo, ¢ ISIN koq BG2100015150.
B.2 Banyma na emucusma yennu knusica
OO0uranuuTe ca ICHOMHUHUPAHU B €BPO.
BS5 Ozpanuuenust 6bpxy c600600HAMA NPEXBLPIAEMOCTN HA YEHHUNEe KHUICA
CehIutacHO 3akoHa U Y cioBusATa Ha OOHraIMuTe, MOCICIHUTE CE PEXBBPIIIT CBOOOIHO, CIIOPE BOJIATA HA TCXHHUTE
COOCTBEHHUITM. B KOHKpETHHM Cllydad MoOraT Ja BBH3HHKHAT HOPMATHBHHU 3a0paHH WM CICIMATHH HM3WCKBAHUA
OTHOCHO MPEXBBPIMMOCT Ha aKIMU, HAIIPUMEDP TPHU 3aJI0T WK 3anop Ha OOnuranuu.
B8 Onucanue Ha npasama, C6bP3AHU C YEHHUMe KHUNCA, CYOOPOUHUPAHOCH, OZPAHUYEHUsl HA NPABAma No YenHume
KHUICA.
Benuku OOnuranuu ca OT €IMH KiIac ¥ OCHTypsABAT CIHAKBH INpaBa Ha mpurekarenute cu. OCHOBHHTE IpaBa Ha
O0UraIuoHepuTe ca:
® B3¢MaHMs 32 TJIABHMIIA, IPEICTABIIABAIIIA HOMUHATHATA CTOMHOCT Ha MpHUTekaBanuTe OOIUTaIum;
® B3¢MaHMs 32 JIMXBH 110 IpUTeKaBanute OOIUraImu;
® MPaBoO Ha yJyacTue U mparo Ha riac B OO0moro ceopanue Ha O6nuranuonepute (Beska OOnuranys gapa mpaBo Ha
€/IUH IJ1ac).
® MIPaBoO Jia c¢ MCKa CBHKBaHE Ha OOINO ChOpaHHWe Ha OOJUTAIMOHEPUTE — B 10332 HAa OOJUTAI[MOHEPH, KOUTO
MIPEJCTaBIABAT Hali-Majko 1/10 OT ChOTBETHATAa EMUCHS;
 paro Ha HH(OPMAIHS,
 MpaBo Ja MOMCKAT aa ObJie U3aaicHa 3amoBe]] 3a H3NbIHeHHE chrtacHo Wi 417, 1.9 ot I'TIK.
® [IPaBO Ja Ce YAOBJICTBOPSIBAT MPEIU YAOBJICTBOPSIBaHE Ha B3EMaHHATA HA AKIMOHEPUTE NPH JIMKBHIAIUS Ha
HpyxectBoto. EnBa cren ymnoBieTBopsiBaHe Ha BCHYKH KPEIUTOPU Ha IPYKECTBOTO, OCTAHATIOTO MY MMYIIECTBO
ce pasmpeneis MEKIY aKIMOHEPUTE, IMOJydYaBallk [0 TO3M HAYMH CBOS JIMKBHUAANMOHEH st /am.271 T3/
JIukBuaanusATa Ipenonara HaTMurue Ha TOCTaThUHO aKTHBH Ha IPYKECTBOTO, TaKa 4e Ja MOXKE Jia ITOTaCH BCHYKH
CBOM 3aJbJDKCHUS KbM KPEIUTOPH, B TOBA YKCIO U OOJTHralldOHEpHTE. AKO UTHKHUKBT-EMHUTCHT HeE pasIosara ¢
JIOCTAThYHO UMYIIECTBO CIPSAMO HEro ClieaBa Jia ObJe OTKPUTO MPOU3BOACTBO IO HECHCTOSTEIHOCT.
B.9 Homunanen nuxeen npoyenm, oama, om Kosmo 3ano46d 0d ce Ha4ucisied Iuxed, u cCpoKogeme 3a U3NIAUaHemo u;

K02amo paszmepvm He e (DUKCUPAH — ONUCAHUE HA He208Usi OA3UCEH UHCIPYMENNL, Na0exc U CnopasyMeHus 3d
amMopmuzayus Ha 3aemd, GKIIOYUMENHO npoyedypa 3d NO2ACABAHemO MYy, UuHopmayus 3a 00X00d;, ume Ha
npeocmasumens Ha npumedlcamenume Ha Oba206U YEeHHU KHUICA

Oo6suranuure ca JUXBOHOCHH, KaTO JIMXBa 3all04YBa Jla CE€ HAYMCIIABA MPHU TOMMIICH JIMXBEH HporeHT oT 4,50%,
cuntaHo oT [latara Ha emucusaTa (27 HoemBpu 2015 r.). JIluxBata ce m3Iuiama JBa ITbTH TOJMIIHO 3a M3MHHAI
mepuo Ha Beska Jlata Ha JMxBeHO IlamaHe. JIMXBEHUTE IDIANAHKUS CE M3YUCIABAT KAaTO MPOCTA JIMXBA BBPXY
HOMUHAJTHATA CTOMHOCT Ha MPUTS)KABAHUTE OT BCEKH MHBECTUTOP OOJIMIAIlMH, ChOTBETHO BHPXY IJIaBHHIIATA, 32
OT/EIHUTE 6-MECEYHHU IMEPUOHN, NIPU 3aKPBIIIIBAHE 10 BTOPHS 3HAK CJIE] JeceTUYHarTa 3armeras. ,,J[aTta Ha JMXBEHO
mramade” e 6 (mect) mecena cien Jatara Ha emucusta (mppBarta Jlata Ha JIMXBEeHO iamane e npe3 2016 r.), kato
Besika crenBama /lata Ha JMXBeHO IulaiiaHe e 6 (1rect) mMecema cieq NpeaxoaHaTa JlaTa Ha JMXBEHO ILIAlIaHE.
[Mocnennara Jlara Ha JTMXBEHO IUTalaHe cbBraja ¢ Jatata Ha majexa. JlaTure Ha JTMXBEHH IUTALIAHUS Ca TIOCOUSHU
B CHOOIIEHHETO 3a CKIIOYEHUsI 00JIUranuoHeH 3aeM 1o wi. 206, an. 6 o ThproBekus 3aKOH, 00SIBEHO B ThPTrOBCKUS
peructsp o napruaata Ha Emurenta ¢ akt Ha BoucBane 20151203114510.

JlatuTe Ha JNHMXBEHWTE IUTAIAHWSA ca Kakrto cieaa: 27.05.2016r.; 27.11.2016r.; 27.05.2017r.; 27.11.2017r.;
27.05.2018r.; 27.11.2018r.; 27.05.2019r.; 27.11.2019r.; 27.05.2020r.; 27.11.2020r.; 27.05.2021r.; 27.11.2021r,;
27.05.2022r.; 27.11.2022r.; 27.05.2023r.; 27.11.2023r. /latuTe Ha TJIaBHUYHHWTE IUIAINAHMS Ca KAKTO CleABa: —
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27.05.2019r.; 27.11.2019r.; 27.05.2020r.; 27.11.2020r.; 27.05.2021r.; 27.11.2021r.; 27.05.2022r.; 27.11.2022r.;
27.05.2023r.; 27.11.2023r.

B ciydgaii, e garta 3a IUialiaHe ChBIAgHE ¢ HEPaOOTEH JCH, IUTANIAHETO CE M3BBPINBA HA IIBPBUS CJICIBAI paOOTeH
nieH. PeaiHaTa TOXOJHOCT, KOSTO OMXa peau3upad MOTCHIIMATHUTE HHBECTUTOPU B OOIHraIiiuTe OOMKHOBEHO IIIe
ce pa3auyaBa OT HOMHHATHUSA JOXOJI, M3Pa3CH B JIMXBCHUS KYITOH U IIIE 3aBUCH OT penuiia (akTopy, B T.4. IIcHATa Ha
npunobuane Ha OOnuramuuTe, Mepuoaa Ha AbpkaHe Ha OONHMramMUTe OT KOHKPETHUS WHBECTHTOP U JPYTH.
[TamaHeTo Ha JTUXBH U TJ1aBHUIATA M0 OOIUTAIMOHHMS 3aeM Ce U3BBPIIBA upe3 LleHTpatHus aeno3urap, ChbriracHO
cxiroueH jgoropop ¢ Emutenta. IIpaBo ma moiydar IVIaBHUYHU WM JUXBEHU IUIaimaHus uMat OOJuraloHEpHTe,
BIIMCAaHU B KHHUTaTa Ha OONuranuoHnepure, BojeHa ot [lenTpannus nemosutap, 1 (euH) pabOTeH eH Ipeau aaTara
Ha CHOTBETHOTO JIMXBEHO IUIAIlaHE, CBOTBETHO 3 (TpW) paOOTHH JHU TPEAH JaTtaTa Ha IOCICTHO
JIUXBEHO/TJIABHUYHO IUTAII[AHe, KOSTO ChBIAa C IMIBJIHU MaJIeK Ha EMHCHATA.

JlaTaTta Ha manexx Haemucusta € 27.11.2023r.

Len na obnueayuonnus 3aem: HaOpaHuTe OT eMHUCHATa CpeNCTBa Ie OBAAT M3MON3BaHH OT JIpyXKecTBOTO 3a
MPECTPYKTYPUpPaHEe Ha B3EMaHUITA U 3aIb/DKCHUSITa Ha EmuTeHTa, peduHAHCHpaHE HAa OCBHIICCTBSIBAHH OT
Jlpy)XeCTBOTO HMHBECTHIIMOHHU IIPOSKTH, KAaKTO M 3a ()MHAHCHUpAaHE Ha I[UIOCTHATa JAEHHOCT Ha ['pymara Ha
Emwurenra.

B orHomenusra cu ¢ Emurenra, O0auraionepure ce npeacrapisasaT or banka Jloepenuk — ,,Texcum bank” A/l

B.10 Henpunooicumo

B.11 Hugopmayuss oanu npeonazanume yeHHU KHUNCA ca uiu uje 6voam obekm Ha 3as6ileHue 3a OONYCKAHe 00
mupzysame ¢ 021ed pasMAHAMA UM HA OP2AHUUPAH NA3Ap UL HA Opyeu PAGHOCMOUHU NA3apu, ¢ YKA36ame Hd
8bLNPOCHUME NA3APU
llle Obne momazeHoO 3asiBICHUE 3a PErHCTpHpaHe 3a OopcoBa Thproeusi Ha OOnuranuute Ha OCHOBHHMS Ma3ap Ha
B®B, CermenT 3a 00IHraIium.

Pazpen I' — Uupopmanus 3a puckoBere

Enemenm Onosecmsisane Ha ungopmayusi

r.i Kmiouosu puckose, cneyuguunu 3a EmMumenma u ompacsia, 6 KOUmo mou u3sbpuiéa 0etuHoCm:

) Cucmemamuunu puckoge

MakponKoOHOMHYECKH PUCK -T0Ba € PUCKBT OT MAKPOMKOHOMHYECKH ChTPECEHUsI, KOUTO MOTraT Ja CE€ OTPa3sT
HAa WKOHOMHYECKHS pacTeX, JOXOAWUTE Ha HACEeJICHUETO, TBPCEHETO M Ipe/UlaraHero, IedanOuTe Ha
WKOHOMHUYECKHUTE CyOekTH W ap. TeHIeHIMHTe B MaKpOMKOHOMHYECKaTa OOCTAHOBKA BJIMSSAT HA Ia3apHOTO
NIPE/ICTaBsiHE M Ha KpalHUTE pe3ynTaTh OT JEHHOCTTa Ha BCHUYKM CEKTOpPU B HMKOHOMHKAaTa. beirapus mma
WKOHOMHKA OT OTBOPEH THIT M Pa3BUTHETO H 3aBUCH IPSIKO OT MEXAYHAPOJHHUTE Ma3apHH YCIOBHA. B TO3M cMHCHI
paspasmnata ce ot cpemata Ha 2008 roauHa CBETOBHA MKOHOMHYECKA KpH3a M NPOIBIDKABAIIUTE C Pa3iMyHa
WHTEH3UBHOCT JBJITOBU TpoOiemu B EBpo3oHara ce oTpassiBaT HEraTMBHO Ha CTONAHCKaTa KOHIOHKTYpa B
CTpaHaTa, Haii-Bede 1O JIMHMS Ha HaMalsBaHe Ha W3HOCA W CIajJ B TPUTOKA HA YYKAW KalHTalld, KOETO
pednexktupa BBPXY HMHBECTHIMOHHATa AaKTUBHOCT, HHMBOTO Ha 0e3pa0oTHlia, JOXOAUTE H BBTPEIIHOTO
notpedieHue. MakpoMKOHOMHUYECKUTE MOKa3aTeNln Ha CTpaHata KbM JaraTta Ha [IpocriekTa 1aBaT pa3HONOCOYHHU
CHUTHAJIHM — OT €IHa CTpaHa JBJITO MOJIbP)KaHUTE OT HAKOJIKO MPABUTENICTBA J0OpU IMOKa3aTenu 3a OroJDKeTeH
JneuIuT 1 HUBO Ha MyOJIMYEH IBJT Ce BIIOMIABAT, HO OT APYyra — KIIIOYOBH MaKpO MHAWKATOPH, KATO HUBOTO Ha
3aetocT U pbeT Ha BBII oTOens3BaT chliecTBeHO ogoOpeHue mpe3 nocieaHara roguHa. Temna Ha HapacTBaHe Ha
BBII Ha cTpanaTa mpe3 nocienHuTe yeTupu roquau (cbotBeTHO 1.6% npes3 2011 1., 0.2% mpe3 2012 r., 1.3% mpe3
2013 1. u 1.6% npe3 2014 r.) ce yckopsea mpe3 2015 r., Boaeiiku 10 HamalieHue Ha Oe3paboTHuTe. Taka, o JaHHH
na HCH, cnen xaTo mnpe3 mocieaHuTe MeT roANHN KOeQHUIMEHTHT Ha Oe3paboTuiia ce yBeanJyaBaile JOCTUTalKH B
kpast Ha 2013 1. 12.9%, nipe3 2014 r. Ge or6ems3siHO Hamanenue 110 11.4%, KaKBOTO 1O NMpeJBapUTEHH JTAaHHU 11e
Ob/ie OTYETEHO U 332 U3MHHANIATa roauHa. [leiiHocTTa Ha J[py»KecTBOTO, pe3ylTaTuTe OT AeHHOCTTa U (PUHAHCOBOTO
My CBCTOSIHHE 3aBHUCAT B 3HAYHMTENHA CTEIEH OT ChCTOSHHETO Ha Objirapckara MKOHOMHKA. Bcesika HeraTHBHa
NpOMsIHA B €IUH WIM [OBEYE€ MAKPOMKOHOMHYECKH (aKTOpH, KAaTO JUXBEHUTE HUBA, KOUTO C€ BIHSAT OT
JMXBEHUTE HUBa B EBpO30HATa 10 cHjiaTa Ha mpaBmiaTa Ha AedcTBamus B bbiarapus BaiyTeH 60pa, nHIanmsITa,
HHUBaTa Ha 3aruiaTute, Oe3paboTuiaTa, YyKAECTPAHHUTE MHBECTUIMH M MEXIYHAapOoAHATa THPrOBUS, MOrar Ja
UMaT ChILIECTBEH HeOiaronpusaTeH e(peKT BbpXy HAeiiHocTTa Ha EMHTEHTa, ornepaTHMBHUTE MY pE3YATaTH M
¢uHaHCOBO checTOsiHUE. HMHgnayuonen puck- IHOIAIMOHHUAT PUCK € CBBP3aH C BEPOSTHOCTTA OT HAMaJIeHUE Ha
TOKyTIaTeJHATa CHJla HA MECTHATa BalyTa U ChOTBETHO OT MOBHUILEHWE Ha OOIIOTO I[EHOBO PABHUILE B CTPAaHATA.
Wudnaumsira HamMansBa peaHUTEe JOXOJU U CE OTpa3siBa B HAMAJICHHWE HAa BHTPEIIHOTO IOTpPEOIeHNne, KaKTO U B
o0e3lleHKa Ha aKTHBHTE, JIEHOMHHHpaHUW B JieBa. VHQIalMOHHHAT PHCK ce€ CBbp3Ba M C BEPOATHOCTTA
CBIIECTBYBAIATa B CTpaHaTa WH(Ianus 1a MoBJHse HA peajHaTa Bb3BPBIIAEMOCT HA HHBECTUIIMUTE B CTOMAHCKUS
cektop. ToBa 03Ha4aBa, ue NMpH paBHUIIEC HA MHGIIAIMS NPe3 TOAWHATa, HAJIBUIIABAIIO HOMHHAIHATA HOpMa Ha

roavniHaTa Bb3BPHIIACMOCT, pCalHaTa HOpPMa Ha BBb3Bpalla€MOCT Ha HWHBECTHLIHA, ACHOMUHHPAHA B
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HAI[MOHAJTHATA BaJIyTa Ipe3 roJuHara e Obe orpurarenta. Jlo BpBexaaneTo Ha BanyTHusa 6opx (1 romu 1997r.),
WH(IAIMOHHMAT PHUCK HMallle OCE3aeMO BB3JIEWCTBHE BBPXY peE3yJITAaTHTE HAa CromaHckuTe enuHuim. Cien
BBBEXKIAHETO Ha CTAaOWIM3AIMOHHATA IIporpama, BaJyTHUs OOpA M (PUKCHpaHETO Ha Kypca Ha JieBa CHPSIMO
repMaHcKaTa Mapka KaTo pe3epBHA Baiyra, WH(panusTa B bbiarapus 3HAUMTENHO HaMmalls, KOETO JOBeNE IO
CTa0WIM3UpaHe Ha MaKPOMKOHOMHYECKaTa OOCTaHOBKAa KaTo Isuio. Taka CpaBHUTENHO HHCKaTa CTEleH Ha
WH(}IAIMOHEH PHUCK B CTpaHaTa IO3BOJsIBA Ha JIEHCTBAIMTE CTONAHCKH CYOEKTH Jla TeHepupaT peaiHd (a He
WH(}IANMOHHN) JOXOIU OT AEHHOCTTAa CH, KAKTO W YJECHSBA 3HAYMTEITHO MPOrHO3UPAHETO HAa KPAKTOCPOYHHUTE U
cpenHocpouHHTE OBJENM pe3ynTaTH. TpaiHOTO OBJalsiBaHe Ha WH(JIALMOHHHUTE IPOIECH B CTpaHaTa Ipe3
TIOCJIEIHUTE TOJMHHU CE OTpa3siBa MOJOKUTEIHO U BbPXY F'eHEPHPAHETO Ha peaiHa HopMa Ha Bb3BPBIIAEMOCT, KaTo
ocHOBeH (akTop 3a mporeca Ha uHBecTHpane. [lo mamnu Ha HCU, unnamusta (M3MepeHa uype3 CpPeJHOTO
roauniHo w3Menenue Ha WIILI) mpe3 2013 r. otbenssa puer ot 0,9% cnpsMo mpeaxoaHaTa ToauHa, JOKATO Ipe3
2014 r. 6e oruerena nedaauus ot 1.4%. Ionumuuecku puck- TlonUTHYECKUSAT PUCK ce CBHP3Ba C MOsSBaTa Ha
CBTPECeHUs] B TIOJIMTHYECKOTO MOJIOKEHHWE, BOJEIIM J0 BIIONIABAaHE Ha HOPMAIHOTO ()YHKIMOHHMpaHE Ha
J'bp)KaBHUTE OPTaHW M MHCTUTYIMU. TOH ce n3pa3siBa B MPEANPUEMAHETO OT CTpaHa Ha O(QHIMATHUTE BIACTH Ha
MEpKH ¥ MHUIMATHBH, KOUTO MOraT Jia JOBeaT JO BJIOIIABaHE Ha ITa3apHUTE W WHBECTUIOHHHU YCJIOBHS, NPU
KOHUTO JPYKECTBOTO OCBHIIECTBSIBA CBOSATA EHHOCT, IO BJIOIIABaHEe Ha (DMHAHCOBHUTE PE3YJITATH U CHOTBETHO HA
JIOXOHOCTTA, KOATO IOJy4aBaT akKIMOHepuTe. B ycioBusita Ha MeXIyHaponHa (PMHAHCOBA U MUKOHOMHYECKA
KpH3a, OOMYaliHHUTE IOJMTUYECKH PHCKOBE MMAT JONBIHHUTENIHA TEXKECT, M3pa3siBalla ce B HaBpEeMEHHATa W
aZiekBaTHa peakUWs Ha TIOJUTUYECKUTE CTPYKTYPH, 3aKOHOJATENHAaTa W H3IIBJIHUTENHATA BJIACTH KbM
MKOHOMHYEcKaTa o0cTaHOBKa. Cpejl MOJUTUYECKUTE PUCKOBE Ca U YCIEUIHOTO POABIDKaBaHE HA HHTETPHUPAHETO
Ha bearapust B EC. Ilpuemanero na crpanata Hu B EC jerntuMupa MKOHOMHYECKUTE peOpMHU, KOHTO Osixa
NpeANpPUETH B UMETO HAa WHTErpanusrta Ha crpaHara B OOmHoctra. B Objerie MKOHOMHUYECKHAT PAacTexX Ie
3aBHCH OT MOJUTHYECKATa BOJIS 33 MPOJIbKaBaHE HA HKOHOMHUUYECKUTE pehopMH U BBBEXKIAHETO Ha Hal-100puTe
nazapHu npakTikd Ha EC, KakTo u OT OTpakeHneTo BhpXY ObJrapckata HKOHOMHUKA Ha paspasmiara ce npe3 2008
r. (huHaHcoBa Kpu3a. CriocOOHOCTTa Ha MPABHUTEICTBOTO Jla MPOBEX/A ITOJIUTHKA HAChpYaBaIla MKOHOMUYECKUS
pacTex 3aBUCH KaKTO OT CTENEHTa, JI0 KOATO YICHOBETE Ha IPAaBHTEJICTBOTO MOTraT Ja INPOABIDKAT Ja CH
CBHTPYIHHYAT B MOMYJSIPU3UPAHE HA MpeaIpueTuTe peopMHu, Taka U oT e)eKTHUBHOCTTa U OBP30TO NpHIaraHe Ha
W3TOTBEHH OT MPABHUTEJICTBOTO aHTUKPU3UCHU Mepku. HecrabunHaTa nmomutudeckara oOcTaHoBKa B bbarapust or
Haganoro Ha 2013 r., okaza HeONArompuATHO BIMSHHE BHPXY HMKOHOMHYECKaTa CTaOWIIHOCT Ha CTpaHara,
BHACSHKHU JIONMBJIHUTENIHA HEONPEAEICHOCT OTHOCHO TeKyllaTa CUTyalus. BcMuko ToBa Beue ce OTpassiBa
HEeraTUBHO Ha CTpaHaTa, BKIIOYUTEIHO U Ype3 MOHWKEHHE Ha KpeIUTHUS i pedTHHr. Bee mak, cien npoBeieHUTe
Ha 5 okTomBpHu 2014 T. IpeACpOYHM MapiaMeHTapHU U300pH U IOCIIEIBAINTE IIPErOBOPHA MEXIY MOIUTHYECKUTE
cuiy, 6e GopMHUPaHO KOATUIMOHHO POEBPOIEHCKO NPaBUTENICTBO. Banymen puck - BanyTHUAT pUCK ce CBbp3Ba
C BB3MOXKHOCTTA TPUXOAMTE Ha CTONAHCKHUTE MPEANPHUATHS B CTpaHara Ja ObJaT MOBJIHMSHH OT IPOMEHHUTE Ha
BaJYTHHUS KypC Ha JieBa CIpPsSMO JPYrH BalyTH. B cTpaHa ChC CHIIHO OTBOpEHa MKOHOMHUKA KaTo bwirapwus,
HecTaOMITHOCTTa Ha MeCTHATa BajlyTa € B CHCTOSHHE Ja WHHIMHPA CPABHUTEIHO JIECHO O0Ia MKOHOMHYECKa
HecTaOMJTHOCT ¥ 00paTHO — CTa0WIHOCTTa Ha MecTHara Bajyra Ja ce TIpeBbpHE B OCHOBAa Ha
00IIOMKOHOMHUYecKaTa cTabriIHoCT. PUKCHpaHeTo Ha Kypca Ha JieBa KbM IepMaHcKaTa Mapka (a KbM HaCTOSIINS
MOMEHT KbM €/IMHHATA €BPOINEHCKa BayTa - €BpO) IIPU BHBEXKAAHETO Ha CUCTEMaTa Ha MapHyeH ChBET B CTpaHaTa
Ha | romm 1997 1. noBeme m0 orpaHM4yaBaHe Ha KolleOaHHMATa B Kypca Ha HalMOHAJIHATA BajyTa CIPSIMO
HAJIOKHWJINTE CE€ KAaTO OCHOBHM YYKJECCTPAaHHM BAJIYTH. BBIATapcKusT JeB € (UKCHpaH KbM €BPOTO IIPHU
ceotHomenue 1 EUR = 1.95583 nB. 3acera obaue Ou MOIJIO Jla c€ CUMTA, Y€ BAJYTHHUST PUCK 32 MHBECTUIINU B
OBJITapCKH JIeBa OCTaBa IO-BUCOK B CPAaBHEHHE C TO3U IPHU MHBECTUIIMU B €BPO30HATA, JOKOJIKOTO CTAOMIHOCTTA
Ha cUcTeMaTa Ha (PMKCHpaH BaJyTeH KypC € 3aBHCHMa OT PaBHUIIETO Ha BAJIyTHUTE PE3epBU Ha LIEHTpaHATA
0aHKa W OT IUIaTeXHHs OajaHC Ha crpaHata. Puck, cewp3an ¢ HeOnazonpusmHu UMEeHeHUs HA nazaprume
auxeeHu Huea-B pe3ynTar Ha NUHAMHUKATa Ha Ma3apHUTE YCIOBUs, ['pymnara e W3JOKeHa Ha Ma3apeH PUCK MO0
OTHOIIIEHHE Ha EKCIO3UIMUTE CH B JIMXBOHOCHH (PMHAHCOBH MHCTPYMEHTH, BKIIFOUHTEITHO OT IIOHACSHE Ha 3aryou,
CBBbp3aHH C O0Oe3lleHKaTa Ha (PUHAHCOBM MHCTPYMEHTH M HaMallsiBaHE Ha NPHUXOAUTE OT TiaX. Puck, cewpsam c
npOMeHu 6 OaHbvYHAma u pezyiamopHama pamka-PeryaaTopHHUSAT PUCK € CBBbpP3aH C BB3MOXKHOCTTA OT
TIOTEHI[MAJIHY 3aryOu B CJIEJCTBHUE IIPOMSIHATA Ha 3aKOHOJATEIHATa ypenda (BKIIOUUTENHO Ha JaHbYHATA PaMKa).
Jlanbimre, IUalmaHd OT OBJITapCKUTE THPrOBCKM CYOEKTH, BKIIOYBAT JAaHBIM MpPU HU3TOYHHKA, MECTHH
(oOMmMHCKY) JaHBLM W TaKCH, JaHBK BBPXY KOpIIOpaTHBHATa Ieyanda, JaHbK Jo00aBeHAa CTOWHOCT, aKIH3H,
U3HOCHU U BHOCHU MHTa U UMOTHHM AaHblU. B mepuoga ot 1997 r. no 2008 r., B yclioBUsATa Ha MEXIYHAPOAEH U
BBTPEIICH HUKOHOMUYECKH PACTEX, HIKOJIKO MPABUTENICTBA MIPEAIIpUEXa MEPKU KbM ONTUMU3MpPAHE U HaMallsiBaHe
Ha JaHbYHATa TEXKECT KaKTO BBbPXY CTONAHCKUTE CYOEKTH, Taka M BbpPXy TpakaaHute. B ycioBusta Ha
WKOHOMHYECKa KpW3a BB3MOXXHOCTHTE 32 JIONBJIHUTEIHO HaMalsBaHE Ha J@aHBYHATA TEXKECT Cca CHIHO
OIpaHHYEHH, KaTO € Bb3MOXKHO M OOpBIIaHe Ha Ipoleca MOCPEICTBOM YBeIMYaBaHE HA JaHbYHATA TEKECT WU
4ype3 HaMallsiBaHe o0eMa MPeAOoCTaBsiHY OT JIbp)KaBaTa yCIyrd, MHBecTuIy ¥ Jp. Taka ot Havanoro Ha 2013 1. e B
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cuiia JaHb4HA cTaBka OT 10% BBPXY JIMXBEHHTE JAOXOMU IO JCIMO3UTHTE Ha (PH3MUecKH juna. [1oJo0Hu CThIKH
Morar Jia UMaT HeOJaronpHusTHO Bb3/ACHCTBHE BHPXY (PMHAHCOBOTO CHCTOSHUE M PE3YNTATHTE OT JIEHHOCTTa Ha
I'pynara mo nuHuUst Ha cnajl B moTpebieHneTo Ha Tpaxaanute. Kpeoumen puck 3a ovpacagama- KpeTuTHUST pUCcK
MIPE/ICTaBIIsIBA BEPOSITHOCTTA OT BIIOIIABAaHE HA MEXIYHAPOAUs KpeAUTeH pedTHHT Ha bbiarapus. Huckk kpenureHn
PEHWTHHT Ha CTpaHaTa MOXKE Ja JIOBEIe A0 IO-BUCOKH JIMXBEHU HHBA, IO-TEXKKHU YCIOBHA 32 (UHAHCUpaHE Ha
TBPrOBCKUTE JIPY)KECTBAa, B TOBa 4MCIO M Ha EmwurTeHTa. B cpaBHEHHE C OCTaHaJINTE CTpaHH B PErHOHA,
KpeIUTHUTE areHIMu Jocera JaBaxa I0-CKOpPO IMOJOXHUTEIHM OLIEHKM Ha CTpaHaTa HU II0 BpeMe Ha KpH3a,
OnarogapeHye Ha OTHOCUTEIHO cTa0MiTHaTa (PUCKalIHA [TOJUTHKA, CTPYKTYPHUTE pehOPMH U YCHITHATA, TTOTOKEHH
OT TmocieAHuTe mpaBuTencTBa. ChIIEBpEMEHHO CJelBa Ja ce OTOeNeXu, 4Ye Npe3 IoCieJHaTa TofrHA
oOcTaHOBKaTa B cepaTa Ha MyOIMIHNTE (PUHAHCH Cce BiIOIIMA. TOBa Jajie OCHOBaHHE Ha ATCHIIMATA 3a KPEIUTCH
pevituar Standard&Poor's na MOHMXH JBJITOCPOYHHS U KPAaTKOCPOYEH KpPEAMTEH pedTHHr Ha bbarapus B
qyXecTpaHHa U MecTHa Banyta oT 'BBB-/A-3' Ha 'BB+/B' c¢bc crabmina nepcriektuBa Ha 12.12.2014 r. (npe3
2015 r. Ha &Ba IBTH TO3M PEHTHHTI Oe MOTBBbpAeH). PeiitmHroBarta areHmms Moody’s MOCIEIHO IMOBHIIM Ha
22.07.2011 r. kpeautHus pedTUHr Ha PemyOswka bwirapus or Baa3 nHa Baa2 3a gpiarocpodnute OaHKOBH
JIETIO3UTH, KaTo MepcrekTuBata ¢ cradbmwina (mpe3 2015 r. Moody’s HOTBBpM KPSIUTHUS PESHTHHT Ha CTpaHaTa).
Criopen ckanara Ha Fitch, kpemutHus pelitunr Ha bwiarapus e BBB- cbc crabminHa nepcrexTuBa (3a MociegHO
moTBBpJcH mpe3 aekeMBpu 2015 1.). Puck om nacmwvneane na popcmasrcopuu cvoumus-Ilpuponuu OencTeus,
PE3KH KIMMATHYHU MIPOMEHH, TEPOPUCTUYHHM AKTOBE W BOSHHHW NEUCTBHS B ONpPEIETICHU reorpadcku peruoHH,
MIPE/ICTaBIISBAIIY BaXHHU 32 [Ipy)KeCTBOTO mMa3apu, MOraT Ja OKa)kKaT HEraTHBHO BIIUSIHUE BBbpPXY TEMIIOBETE Ha
MOTPEOJIEHUETO WM TPOM3BOACTBEHUTE MOIIHOCTH,KOETO Ja 3acerHe IMPOM3BOACTBOTO M pealu3alusira Ha
CTOKHUTE U YCIYTUTE Ipeaiaraiu ot I'pymnara.

Hecucrematnunu puckose

Xonoune Hoe eex e Opyoicecmeo om Xoa0uneo8 mun u 610uldeane Ha OnepamueHume pe3yaimamu, GUHAHCOB0MO
cvcmosnUue U nepcnekmusume nped OeUHOCMMA Ha  OpyJlcecmeama om HOpm@OOIUomo modce 0a uma
Hebnazonpusimen egexm 6wvpxy pezyamamume Om OeUHOCMMA U QUHAHCOBOMO Cbcmosnue Ha Emumenma,
BKIIOUUMENHO U cnocobnocmma my 0a usniawa ousuoenmu-Tbi kato XonmuHnr HoB Bek pa3BuBa OT4aACTH
JIEWHOCTTa CH Ype3 JIPY)KECTBaTa B KOUTO MHBECTHPA, HErOBOTO (PMHAHCOBO CHCTOSHHE, ONIEPATUBHU PE3YITATH U
MIEPCIIEKTUBH Ca 3aBUCUMH OT CHCTOSHHETO, PE3YNTaTUTE W MEPCIEKTHBUTE HA ABIIEPHUTE MY JPYKECTBa.
Crniocoonocrra Ha XonauHar HoB Bek na mpoabipkaBa a MHBECTHpA B pacTexa Ha [ pynara coOCTBEHH CpencTBa,
KaKTO M Jja 3aIulallia AMBUJICHTH Ha aKIHMOHEpPHTE, ako ObJe B3eTO pemieHue 3a ToBa or OOmoTO chOpaHHe Ha
Emurenra, me 3aBucu ot penuna (GpakTopH, CBbp3aHH C JBIIEPHUTE MY JPYKECTBA, BKIIOUUTEIHO pa3Mepa Ha
neyayiOuTe W IMapUYHUTE IOTOLM Ha JAbIIEpHHUTE IpyxecTBa.Xondune Hoe eex ocwvuecmesnsa unsecmuyuu 6
PazIUHU UKOHOMUYECKU OMPAciu U e 00eKm Ha MHOJICeCm80 pUuckoge, cneyuuynu 3a mesu ompaciu-Bonpexn
4ye JneiHocTTa Ha [pynara e auBepcuduIMpaHa 1Mo ceKTopu (XpaHUTETHO-BKYCOBa MPOMUIIUIEHOCT, THPrOBUS U
IIp.), HEOJIATONPHUATHO Pa3BUTHE B €IWH WIH MOBEYE OT KIOYOBUTE MKOHOMHYECKH CEKTOPH, B KOUTO ONEpHpar
npyxecrBara ot ['pynara, Ou Moriio 1a uma HeOnaronpusiteH eeKkT BbpXy JeiiHocTTa Ha ['pynara, onepaTuBHUTE
i pesynratu u (UHAHCOBO ChcTOsiHME. OCBEH TOBa MHBECTHILMHTE B JBIICPHH JPYXKECTBA Ca KOHIIEHTPHPAHU
MIPEJIMMHO B CEKTOPUTE THPTOBHS, MIIEKOIPEpab0TKa U MMPOU3BOACTBO HA NITHYE MECO M PE3YJATATUTE OT JEHHOCTTa
u (MHAHCOBOTO CHCTOSTHHE Ha ['pymaTa 3a 3aBHCHMU B TO-TOJIsIMa CTENEH OT TsX. Bwp3usam pacmedic na I pynama
Ha Xonoune Hoe eex mooice 0a 0OvOe nNpeOu3BUKAMENCMBO 3d HeUHume Ccucmemu 3d ONEPAYUOHEH,
aomunucmpamuger u @unancog koumpon- O4HakBa ce TEMIIBT Ha PacTeX M Pa3lIMPSIBAHETO Ha JEHHOCTTa Ha
I'pynara na Xonauar HoB Bek, J1a MpOABJKKA H CHOTBETHO J]a HAPACTBA M HEOOXOMMOCTTA OT OCHTI'YpsIBaHE Ha Io-
TOJIEMH YNPABJIEHCKH M ONEpaTHBHU pecypcH. ['pymara Ha Xomauar HoB Bek monara ycwiusi Ja ONTHMHU3UPA
ollepaTHBHATa CH CTPYKTypa, KOHTPOJHUTE M (PUHAHCOBUTE CH CUCTEMH, KaKTO M Ja NpHUBIMYAa M 00ydaBa
KBaH(UIMpaH nepcoHai. MeHHIKMBHTHT Ha XonauHr HoB Bek BsipBa, ue pasrmoiara ¢ HeOOXOIUMHTE PECypcH
3a MPOABIDKABAIIOTO pa3lIMpeHue Ha JeiiHocTTa cu. KaTo ce mMa mpeaBu cTpaTeruara 3a eKCIaH3UBEH pacTex
Ha ['pynara, obaue, HIMa CUTYPHOCT, Y€ CHCTEMUTE 32 OlepaTHBeH U pUHAHCOB KOHTpOJ Ha ['pymnara Ha XonguHr
HoB Bek 1mie Morat J1a mpoabKar Aa GyHKIIMOHUPAT 110 HAYXH, MOJAXOISI /1a TIOAIbpIKa U YIIpaBisiBa e(heKTUBHO
opnems My pactex. I pynama na Xonoune Hoe eex mooice da usbepe HenoOxXoosawja nasapHa cmpameusi-
bpaemure neuandu m mkoHOMHYeckaTa croiHocT Ha ['pymara Ha XomauHr HoB Bek 3aBUCAT OT CTparerusra,
n30paHa OT YNpaBJIEHCKHs eKHUIT Ha EMUTEHTa U AbluepHUTE MY JpyxecTBa. M300pbT Ha HEMOAXOAAIIA Ta3apHa
CTpaTerusi MOXKe a JIoBeJie IO 3aryOH WM MpOoIycHATH 1ok (0e3, obadye, caMOTO HalIW4Me Ha 3aryou na Obe
KpaiiHa olleHKa 3a ToBa). ['pymata Ha Xomauur HOB Bek ce CTpeMH Jia yIpamisBa CTPATETHUCCKUS PUCK Upe3
HENpPeKbCHATO HAOJIOEHNE Ha M3ITHJTHEHHETO Ha CBOSTA CTPATETHsS M PE3YJTaTH, 3a Jla pearnpa Bb3MOXKHO Haii-
OBp30, aKo ca HeOOXOJMMH MPOMEHH B cTpaTerusra. Hemoaxozasuiure wim 3a0aBeHH MPOMEHH B CTpaTerHsiTa Ha
I'pynara Ouxa MOINIM Jla UMaT 3HAYUTENEH HeONaronpuaTeH eeKT BbpXY HelHaTta AEHHOCT, OlepaTHBHUTE M
pe3ynratu u (UHAHCOBO CHCTOSIHME. [ pynama modce 0a He ycnee 0d (PUHAHCUPA NIAHUPAHUME CU KANUmMAaiosu
pazxoou u uneecmuyuu-busHecute Ha ['pynaTa M3MCKBAT M3BECTHH KaIMTAIOBH pasxoau. I'pymarta Ha XomauHr
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HoB Bek ouakBa 4acT OT Te3U pa3Xxoau Ja ObJaT (pUHAHCHpPAHU OT COOCTBEHHW cpenctBa Ha ['pymara. [lpu
HeOJIaronpusTHa UKOHOMHYECKa KOHIOHKTYypa M HACTHIIBAHE HA JPYTH HEONArONpUATHH CHOMTHS MOXE Ja Ce
HAJIOKU (PMHAHCHPAHE HA TE3W Pa3XOIH MPEUMYIIECTBEHO OT BHHIIHKN U3TOYHHIM. HIMa CUTYpHOCT aii BHHIIHO
¢uHaHCUpaHe IIe MOXKE JMa ObJe IPHUBICYCHO NMPH NMPUEMIIUBH YCIOBUsA. Moxke na ce Hamoxu ['pymara Ha
Xonmauar HoB Bek nma penynupa KamuTajaOBU Pa3XOAW U HMHBECTHIIMH, KOCTO OM 3acerHayio HeOJIaromnpHsITHO
OIlepaTHBHUTE DPE3yJATaTn W (UHAHCOBOTO ChCTOsHHE Ha ['pynara. @uuancosume pesyrimamu na I pynama
3asucsim om yenume Ha peouya unancosu uncmpymenmu-OUHAHCOBOTO ChCTOSIHUE U PE3YNITATUTE OT JACHHOCTTA
Ha ['pymnara ce BIUSAAT OT Ma3apHUTE [ICHU HA penuila (HMHAHCOBH MHCTPYMEHTH B KOUTO € MHBECTHpaja, KOUTO ca
MpeIMET Ha CBOOOJHO TBhPCCHE WM TpeajiaraHe W pa3MdHU APYrd (akTopu HW3BBH KOHTpojia Ha ['pymara Ha
Xonauur HoB Bek. B mocneaHuTe TOAMHU TE3U IICHU MIMPOKO BapupaT. [Ipoab/DKUTENIeH Cliaj] Ha IICHUTE Ha TE3H
(hMHAHCOBYM MHCTPYMCHTH OH 3acerHayl HEOJAaronpUsATHO ONEPATHBHUTE PE3YITATH U (PUHAHCOBOTO CHCTOSIHUC Ha
I'pynata. Yenexvm na Ipynama sasucu om wuetinusi m.uap. “xmowos” nepconan. Axo Ipynama ue ycnee oa
npueneue u 3a0vbpicu ONUMHU U KEATUGUUUPAHU Kaopu, Heunusm Ouznec moxce 0a nocmpada-BusHechbT Ha
I'pymaTa e 3aBHCHM B 3HAYMTENIHA CTEIECH OT MPUHOCA HA ONpPEIESICH OpOii JIIa, yJacTBAIM B YIPABUTCIHUTE H
KOHTPOJIHHM OPT'aHU M BHUCIIHS MEHUDKMBHT Ha ['pynara Ha Xonauur HoB Bek v Ha HEWHUTE TBIICPHH IPYKECTRA.
Hsima curypHocT, 4e yciyrure Ha TO3M “KIIIOYOB” IEpcoHal e ObJaT M 3a B ObJelle Ha Pa3MONIOKEHUE Ha
I'pynata. KoHkypennusara B bbirapus u Ha eBpOMNEHCKHUS Ma3ap MEKIY paboTomaTeTuTe OT (UHAHCOBHS M IPYTH
CEKTOpH 32 KaueCTBEH IEPCOHAI € Cepruo3Ha. YcrexbT Ha ['pynara 1ie 3aBUCH, 0TYAaCTH, OT HeHATa CIIOCOOHOCT
a 3aabpka M MOTHBHpa Te3W Jjuia. Herb3MokHOCTTa Ha ['pymata ga Mmomabpka JOCTATBYHO OIMHUTEH U
KBaJM(UIIMPAH TEPCOHAT 33 MEHUDKBPCKU, ONECPATHBHH M TEXHUUECKU TO3UIMH MOXE Ja MMa 3HAYUTEIICH
HeOarompusTeH epekT BbpXy JAciHocTTa Ha [pymata Ha Xonmuar HoB Bek, OlepaTUBHHUTE PE3YATATH H
(huHAHCOBOTO MY chcrosiHUE. [loHacTosmem ['pymata He moIbprka 3acTpaxoBKa “KIIFOYOB TepcoHaN”. Banymen
puck- Tlo-romsiMara 4act OT caenkute Ha ['pymara ce ochlIecTBSBAT B OBJrapcku JjeBa. UykaecTpaHHUTE
TpaH3aKIMK Ha ['pynaTta, IEHOMUHUPAHH TJIABHO B IIATCKU JOJTAPU U PYCKU pyOsH, u3jarat ['pynara Ha BayTeH
pHUCK. 3a Ia HaMalld BaJyTHHS PHCK, ['pymara ciiead MapuUYHUTE MOTOILHM, KOUTO HE ca B Obarapcku jesa. Ilo
TIPUHIMIT MMa OTIEITHU MPOICIYyPH 3a YIPABJICHHE HAa PUCKA 32 KPATKOCPOUHHUTE (JI0 6 Mecella) U IbJITOCPOUHHUTE
MIApUYHH TTOTOLW B UY)KJeCTpaHHa BayiyTa. B ciydaute, Korato CymMHTe 3a IUTAIIaHE M TIOJy4aBaHe B ONpeAesIeHa
BaJIyTa ce O4aKBa Jia ce KOMIICHCHpAT B3aWMHO, TO TOI'aBa He ce HaJlara JIOITbJIHUTEIHO Xe/pKkupaHe.3naranero Ha
PHUCK OT NPOMECHH BHB BAJyTHHTE KypCOBE Bapupa INpe3 IOOWHATa B 3aBUCHMOCT OT O0EMa Ha HM3BBPIICHHUTE
MEXIYHAPOIHU CACIKU. BBIpeku TOBa ce cumTa, Ye MPEACTAaBEHHAT IIO-TOpPE aHAIM3 MPEICTaBs CTEICHTa Ha
u3araHe Ha ['pymata Ha BanyreH puck. Kpeoumen puck KpemUTHHAT PUCK TNPEACTABISABA PHUCKBT MaJcH
KOHTpAareHT Ja He 3aIUIaTH 3aIbJDKCHHETO CH KbM [pymara. ['pymaTta ¢ W3jI0KeHa Ha TO3H PHCK BBB BPB3Ka C
pa3nuuHu (UHAHCOBM WHCTPYMEHTH, KaTO HAMp. IPH MPEIOCTABIHETO HA 3a€MH, Bh3HUKBAHC HA B3EMaHUS OT
KJIMEeHTH W Jpyru. M3maraHero Ha ['pymata Ha KpeAWTEH PUCK € OrpaHMYEHO JO pa3Mepa Ha OajaHcoBarta
CTOMHOCT Ha (DMHAHCOBUTE aKTHBH, MPU3HATH B Kpas HA OTUYCTHHS IEPUOJ, KAKTO € ITOCOUCHO mo-aony: ['pymnata
PENOBHO CIIEIM 3a HEM3IIBIHCHHUETO HA 3aJbJDKCHHSITA HA CBOW KIIMEHTH W HA APYTH KOHTPAreHTH, YCTAaHOBEHU
WHIUBUAYAJHO WIM IO TPYIH, U W3MOJ3Ba Ta3W MHGOpPMAIUS 3a KOHTPOJ Ha KpEAWTHHUS pUCK. IlonuTHka Ha
I'pymata e na W3BBpIIBA TPAH3AKIIMH CaMO C KOHTPAreHTH C JOOBP KPEOUTECH pPEHTHHT. PBHKOBOACTBOTO Ha
I'pymaTta cuuTa, 4e BCHYKH TOpECIIOMEHATH (PMHAHCOBH aKTHBH, KOUTO HE ca OWIM OOE3ICHABAaHU WIH Ca C
HACTBITIII TMAJSK Mpe3 MPEICTABCHUTE OTUCTHH IEPUOIH, ca (MHAHCOBU aKTUBH C BUCOKA KPEIUTHA olleHKa. [1o
OTHOIIICHHE HA THPTOBCKUTE M IPYTU B3eMaHus [ pynara He € U3J0KEeHA Ha 3HAYHUTENICH KPSTUTCH PUCK KbM HHUTO
€IMH OTJEJCH KOHTPAreHT WIM KbM TpyIa OT KOHTPAreHTH, KOUTO MMAaT CXOJHH XapaKTCPUCTHKH. THPrOBCKHUTE
B3EMaHHUS CE CHCTOAT OT MaTbK OpOiM KIHMEHTH B Pa3IMYHA HMHIYCTpUH M Teorpadckum obmactu. Ha Gasara Ha
HCTOPUYECKH TIOKA3aTeNIH, PHhKOBOICTBOTO CUMTA, Y€ KPEAUTHATA OIlCHKA HAa ThPTOBCKH B3E€MaHUsA, KOMTO HE ca C
U3TEKBJI MaAeK, € A00pa. KpemquTHUAT pUCK OTHOCHO Mapd W MapUYHA CKBHBAJICHTH, CPEICTBA HA MAPHYHHS
masap, HeoOe3[eUeH! OOIUTaIluK U ICPUBATUBHY ()MHAHCOBH MHCTPYMEHTH CE CUMTA 3a HECHIIECTBEH, Thil KaTo
KOHTpareHTUTe ca OaHKH C J00pa pemyTanus M BUCOKA BBHIIHA OICHKA HAa KPEOUTHUSA peHTHHT. 3aryda OT
o0e3lleHKa HE € IIpu3HaBaHa. ballaHCOBUTE CTOMHOCTH OINWCAHU IIO-TOPE, IPEICTAaBIISIBAT MAKCHMAIHO
BB3MOXKHOTO M3JIaraHe Ha KPEIUTSH PUCK Ha ['pymarta 1o OTHOIICHHE Ha Te3W (JMHAHCOBH MHCTPYMEHTH. Beuukm
HechOMpaeMy B3eMaHHWs ca OOE3HEHHU JI0 pa3Mepa Ha MpocpoueHara MM 4YacT WJIM Ha 4acTa OIpeJelieHa KaTo
HechOMpaema. bamaHcoBUTE CTOMHOCTH ONUCAHU IO-TOpE, €a ONpPEeNeHH KaTo HaMaJleHd C HaducieHarta
o0e3IieHKa OTYETHH CTOMHOCTH Ha aKTUBHUTE W MPEJICTABIIABAT MAaKCHMAIHO BH3MOKHOTO HM3JIaTraHE Ha KPEIAUTCH
puck Ha JlpyxectBoTo. Jluxeern puck- Ilomutrkara Ha ['pynaTta € HacoueHa KbM MUHUMH3UPAHE Ha JIMXBEHUS PUCK
MIPH IBATOCPOYHO (PUHAHCHUPAHE. 3aTOBA ABITOCPOUYHUTE 3a€MH Ca OOMKHOBEHO ¢ (DMKCHUPAHU JINXBCHU IPOIICHTH.
KbM nmatata Ha mocnennus ¢uuancoB order 30.09.2015 r. I'pymaTta He ¢ W3JIOKEHAa HAa PUCK OT MPOMSHA Ha
Ma3apHUTE JTUXBEHH MPOIICHTH MO0 OAHKOBUTE CH 3a€MH, KOWTO Ca C MPOMECHIIUB JIMXBCH HPOIECHT. Beuuku apyru
(MHAHCOBM aKTHBU U MACHBHM Ha ['pymarta ca ¢ (pUKCHpaHH JIMXBEHH HPOIEHTH. JIukeuoHus puck -JIAKBUTHUAT
PHUCK TpeJCTaBIsABa PUCKBT [ pymaTta Jja He MOXE Jia MOTach CBOMTE 3aJbJDKeHH. [ pynaTta mocpenia HyXJIUTe CH
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OT JIMKBUJHHU CPEJCTBA, KATO BHUMATEIHO CIeIU IUIAIIAHUATA IO MOTaCUTETHUTE IUIAHOBE Ha JIBJITOCPOYHUTE
(DMHAHCOBH 3aJbJDKEHUS, KAaKTO M BXOSIIMTE M M3XO[IIM NapUYHHM IIOTOIM, BH3HMKBAIIM B XOIa Ha
orepaTuBHaTa JeiHocT. HyXuTe OT TUKBUIHU CPEACTBA Ce CIEIAT 3a pa3IndyHu BpeMeBH nepuoau . Hyxaure ot
MApUYHKU CPEJICTBA CE CPABHABAT ChC 3a€MHTE Ha DPa3MOJOKEHHE, 32 Ja ObJaT YCTAHOBEHH M3JIMIIBIM WU
neduury. To3n aHamu3 onpeaens Jany 3aeMUTE Ha Pa3IoNIoKEHHE Ie ca JOCTAThYHH, 32 JIa MOKPHAT HYXKIUTE
Ha ['pymara 3a nepuosa. ['pynara appxu mapu B Opoi, 3a Aa mocpela JUKBUAHATE CU HYXAU 3a nepuoau jao 30
nmHA. CpesicTBa 3a ABJITOCPOYHHUTE JIMKBUIHU HYX/IU C€ OCUTYPSIBAT Ype3 3a€MHU B ChOTBETHHUS pa3Mmep U npojaxda
Ha ABITOCPOYHU (DPMHAHCOBU AKTUBH. [ pynama ocvujecmesnsa ceoama OetiHocm 6 cpeda ¢ UCOKAd cCmenen Ha
KOHKYpeHyus- BcH4ku ceKTOpH, KbJETO OIepupaT OCHOBHUTE IBIIEPHHU ApYyXKecTBa Ha I'pymnara, ce oTiiM4yaBaT ChC
cpesia ¢ BUCOKA CTENEH Ha KOHKYPEHLHs. YBellMueHaTa KOHKYPEHIUsI B OBJITapCKHsl CEKTOp Ha IMHJIEHIKO MECO
MOXKE€ Ja HaMalM OINEpaTHBHUTE Map)KOBE Ha YYaCTHHLMTE Ha Ma3apa WIM 10 JAPYr HAuuH Ja 3acerHe
KOHKypeHTHara mno3unus Ha ,,.bynusn” EAJ]. [IsmepHoTo npyxectBo ,.,bynuba” EAJl € B KOHKypeHTHa 6opba ¢
OCTaHaJIMTE MPOU3BOIUTENN Ha MHJICHIKO Meco B bbarapus (yrBbpaeHn Mapku kato Jlymoropcko, I'panyc, Jxues,
Duke), kakTo B IMO-IIMPOK IUIAH U ¢ BHOCUTEIUTE B cTpaHarta (ocobeHo Te3u ot EC). ChIo Taka ToBa qPYKECTBO €
B KOHKYpPEHTHa 00p0a ¥ ¢ IPUTEKATENH Ha IPOU3BOJICTBEHH MOIIHOCTH B bbirapus u uyOuHa 3a MpuBIMYaHe Ha
KJIMEHTH TpeanoduTamy paborara Ha unuieMe. KOHKypeHIMATa MEXIY pPa3JIMUHHTE IPYXKECTBA B MIICUHHS
CEKTOp CBIIO € U3KIIOYUTETHO BUcOoKa. Ha To3m masap, Xapakrepusupail ce CbC CPaBHUTEITHO HUCKU MapiKOBE,
MIPOAYKTUTE Ha IBIIEPHOTO ApyxkecTBO ,,Cepauka buarapus” AJl ce KOHKypUpaT ¢ YTBBPAECHH MapKH, KaTo
Janon, Bepes, Onmummnyc, , Jlumursp Mamkapos 27, ,Merrne, My Day, Enena, Hosu karo Jlakpuma, © MHOTO
npyru. Ha mazapa Ha BMHO W CIIMPTHH HAlMTKH, BHHATa nponasBaHu oT ['pymarta, CrambonoBo u CyxuHpmon, ce
KOHKYpHpaT ¢ Te3M Ha JAPYrd MOIIHMA NPOM3BOAWUTENH, KaTo ,Bunmpom Ilemepa”, ,,Jlomeitn bosp”, ,,CUC
Wnnsctpuc”, ,,.Bunnpom Twprosume” u ap. Cepruo3Ha KOHKYPEHIUS ChC CBOM [T OT Mas3ap ca U BHOCHUTE BUHA
ot @panuus, Uranuda, Ucnanus, ['spuus u apyru crpanu karo Ynmnu u Hosa 3enmannus. beaemmsr ycnex Ha
I'pynata Ha mnocodyeHHTE Na3apu IIe 3aBHCH OT CIOCOOHOCTTa Ha MABIIEPHUTE JPYKECTBa Ja OCTaHaT
KOHKYPEHTHOCIIOCOOHU B CpPaBHEHHE C JIPYTUTE KOHKYPEHTU B CHOTBETHUTE CETMEHTH, Ype3 MO-BHCOKA 'bBKABOCT
U epEKTUBHOCT. Puck om ckuiousarne na cOenku CoC C8bP3anU IUYd Npu YCaoeus, pasiuiasawil ce om nasaprHume -
XonauHr HoB Bek e ApyxecTBO — Malika B CBOSITA IpyIia, KOATO BKIIOYBA HAKOJIKO IBIIEPHHU APYKECTBA, KOUTO IO
TO3M HA4YMH CE TPETUpAT KaTo CBhp3aHM Jula ¢ EMuUTeHTa, THil KaTo ca Mo HEeroB KOHTpos. Bcuuku crenku Ha
EMuTeHTa chc CBBp3aHU JHMIA Ca CKIIOUEHH IPU Ma3apHU YCIOBHs. BbIpeku ye MEHWIKMBHTHT Ha EMuteHnra
OYaKBa, Y€ BCUYKHM OBJEIIM C/AENKH WIH CIOpa3yMeHHs Iie ObJaT CKIIOYBAHW TPH YCIOBHS HE IIO-JIOIIM 3a
XonauHr HoB Bek OT Te3u, MpU KOMTO TO MOXE Ja CKIIOYM CIOEIKH C HECBBP3aHU JIHIA, HE € M3KII0UEHO Ja
BB3HUKHAT KOH(QIUKTH Ha HHTEepecH Mexay EmMurenrta u npyru cebp3anu juua. I pynama ocvujecmenea ceoama
OeliHoCcm 6 cpeda ¢ 6UCOKA cmenen HA KOHKyperyua -BCUYKU CEKTOPH, KBAETO ONEpUpaT OCHOBHUTE ABIIEPHU
IpyxecTBa Ha ['pynata, ce oTiM4aBaT ChC cpesia ¢ BUCOKA CTENEH Ha KOHKYPEHIHs. Y BenndeHaTa KOHKYPEHIUS B
OBJITapCKHsl CEKTOP Ha MUJIEIIKO MECO MOJKE Jia HaMaJld OIIepaTHBHHUTE Map)KOBE HA YYACTHHIIMTE HA Ta3apa Win
10 IpyT HAuWH Jia 3acerHe KOHKypeHTHaTa no3uiys Ha ,,bynusn” EAJL. JIsmepHoro apyxectso ,,bynusa” EAJ] e
B KOHKYpPEHTHA TIO3HMILHS C OCTAHAJIMTE IPOU3BOJMTENN Ha IMIJICHIKO Meco B bbirapusi (YTBbpAEHH MapKH KaTo
Jlynoropcko, I'panyc, Ixxue, Duke), kakTo B IO-IIMPOK IIaH U C BHOCUTENUTE B cTpaHaTa (ocobeno te3u ot EC).
CpII0 Taka TOBa JPYXKECTBO € B KOHKYPEHIUS U C IpUTEXaTeIH Ha MPOU3BOICTBEHH MOIIHOCTH B bwarapus u
qy)XOWHA 32 MMPUBJIMYaHEe Ha KIMEHTH MpEeANOoYHTaId padoTara Ha unuieMe. KOHKypeHIUsITa MEXY pa3InuHUTE
Jpy’)KecTBa B MJICUHHUS CEKTOp CBhIUIO € H3KIIOYUTETHO BUcCOKa. Ha To3u maszap, xapakTepusupall ce CbC
CPaBHUTEITHO HUCKU Map>KOBE, MPOAYKTUTE Ha JABIIEPHOTO Apy*kecTBO ,,Cepauka boarapus™ A/l ce KOHKypHparT ¢
YIBBpJEHHU MapkH, kato JlaHoH, Bepes, Onumnyc, ,,Jlumutep Mamxkapos 27, ,,Merrne, My Day, Enena, HoBu xato
Jlakpuma, u MHOTO pyru. Ha na3apa Ha BHHO M CIIMPTHH HAIIMTKH, BUHATA NIpoaaBanu ot [ 'pymnara, CtaM00I0BO 1
CyxuHz01, ce KOHKYpHpaT C Te3U Ha JIPYT'H MOIIHU MPOU3BOIUTENH, KaTo ,,Bunnpom Ilemepa”, ,,Jlomeitn bosp”,
,,CUC Unasctpuc”, ,,Bunnpom Twproeume” u np. Ceprno3Ha KOHKYPEHLIUSA CbC CBOM [T OT Maszap ca U BHOCHUTE
BuHa oT Opanuus, Uranus, Ucnanus, I'spuus u gpyru crpanu kato Yunu u Hosa 3enannus. bpaemust ycnex Ha
I'pynata Ha mnocodeHHTEe Na3apu IIe 3aBHCH OT CIOCOOHOCTTa Ha MABIIEPHUTE JPYKECTBa Ja OCTaHaT
KOHKYPEHTHOCIIOCOOHU B CpPaBHEHHE C JIPYTUTE KOHKYPEHTU B ChOTBETHUTE CErMEHTH, Upe3 MO-BHCOKA 'bBKABOCT
u edextuBHOCT. Creyuguunu puckose 3a ovujeprume opyyucecmea- IlocoueHure No-10iy cueluUIHH, 32
OCHOBHMTE JpyXecTBa B I'pymara, puCKOBe, HE ca EJUHCTBEHHUTE, IIpe] KOUTO IBIIEPHUTE APYXKECTBa Ha
Emurenra ca msnpaBeHd. J[OMBbIHUTETHH PUCKOBE M JPYTHM HECHI'YPHU CHOWTHSI, KOHTO TOHACTOSIIEM HE ca
W3BECTHH WJIM CE CYMTAT 32 HECHIIECTBEHH, MOTraT CHIIO Jla MMAT 3HAYMTEIEeH HeOnaronpusteH e(eKT BbpXY
neiHoctTa UM. OCBEH TOBa, MOYTH BCHYKM ONMCAHU B Ta3u IJIaBa pUCKOBe 3a EMuUTEHTa ca BaJuIHU U 3a
IBIIEPHATE MY JpyKecTBa. Tvpeosus na Opebno - HezaBUCUMO OT OXUBIIEHHETO B €KCIOPTHO OPHEHTHPAHUTE
0Tpaciiy, BCe OIIE Ce yCellla BIUSHUETO Ha MKOHOMUYeCKaTa Kpu3a BbpXy ThproBusita Ha japebHo. [Ipuxonure Ha
XonauHTa B TO3U CEKTOp Ca MPEICTaBEeHH MPEJIUMHO OT MPOJAXOWTE HA BHHO W CIUPTHH HANUTKH W Pa3IMYHU
XpaHUTEIHU CTOKU peaJM3UpaH OT AbIlepHOTO ApyxecTBo ,,En Ec Tpeiin” EOO/l. B Ta3u Bpb3Kka, OCHOBHUTE
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PHUCKOBE U HECUTYPHOCTH, TPl KOMTO € M3MPaBeHO J[py>KeCTBOTO, CBbp3aHH C THProBUsTa HA ApeOHO, ca: CBUTO
noTpe0iIeHue Ha JOMaKWHCTBATa BCJIEJACTBHE HEOTIIYMsUIaTa HKOHOMUYECKA KpU3a, CPaBHUTEIHO BUCOKHUTE HUBA
Ha Oe3paboTHMIia U HHCKUS pasloiareM JO0XOJ Ha HacelleHnero;, lloBuIlleHa KOHKYpPEHIHMS! BCIIEACTBHE Ha
CH3/IaBAHETO Ha HOBU KaHAJIM 32 MPOAKOH (BKIIOUUTEIHO €JIEKTPOHHA THPIOBHUS) HA CTOKH BOJIU JI0 HaMaJIsIBaHe
Ha Ta3apHUTE JAAJIOBE Ha TPAJUIMOHHUTE TBHPrOBUY; TpacmopTHUTE pa3Xogu IPeICTaBIABAT CEPHUO3EH
olepaTHBEH pa3xoj 3a ABIIEPHOTO APYKecTBO. Beska mpomsiHa B LieHWTE Ha ropHBaTa B IIOCOKA MOBUIIIEHHUE CE
oTpa3sBa HEONArompusITHO BBPXY ¢GuHaHcoBuTe pesyatatu Ha ,,En Ec Tpeiin” EOO/I; KonkperHo mpu
MPOJaKOUTE HA BUHO, KOMTO 3aeMaT Hal-TOJISIM ST OT OOLIUTE MPOAaXOH Ha IBIEPHOTO JAPYKECTBO, MHOXKECTBO
MaJIKH YacTHH TPOU3BOJWTEIH OIEpUpAT B CHBHS CEKTOP Ha BUHOIPOHM3BOJACTBO M MOAOMBAT Ma3apa Ha
perucTpupaHuTe npousBomuTenH.  Miexonpepabomeane — Ilpuxomure Ha XoNJWHra B TO3UW CEKTOp ca
MIPE/ICTaBEHH MPEAUMHO OT MPOAAXKOUTE Ha MIIEYHH NMPOAYKTH PEATN3UPAHH OT ABIIEPHOTO APYXKECTBO ,,Cepauka
Bbearapusa”AJl : -M3kymyBaHeTO Ha NOCTaThYHO KOIMMYECTBO MIISIKO, KOETO Ja OTroBaps Ha CbBPEMEHHUTE
W3UCKBAaHUs 3a KayecTBO, € TPYAHO IIOpaayl JIMICAaTa Ha JOCTaThbYHO TOJIEMH IO-pa3Mep M MojlepHH (epmu;
MISKOTO € OCHOBHHUS NPOAYKT BJIaraH B IPOM3BOACTBOTO. Beska mpoMsHa B LEHWTE Ha MIIIKOTO B ITOCOKa
TOBUILIEHWE C€ OTpa3sBa HEOJAronpusATHO BbPXY (UHAHCOBUTE pE3YITaTH Ha ABIIEPHOTO APYXKECTBO;
[locTuranero Ha 3aIBJDKUTETHUTE EBPONEHCKM M3MCKBAaHHWA KbM INPOU3BOAMTENNTE HA MIEYHH HPOIYKTH
MOTJIBINA 3HAUUTENIHU KaIUTAJIOBIIOXKEHHS, KOETO 3aelHO C IOCOYEHaTa MO-rope KOHKYPEHLMsS Ha MECTHUTE U
Yy)XIECTPaHHU MIIEKOTIPU3BOIUTENIH BOJSAT JI0 MIOHIKaBaHE Ha Mapika Ha Ievyandara B cexropa. [Ipepabomra na
nuneuwiko meco - Ilpuxoaure Ha XONJUHTa B TO3U CEKTOP Ca MPEACTaBEHU NPEAMMHO OT yClIyraTa 1o KiIaHe Ha
NTHIH, OCBIIECTBABAHA OT IBLIEPHOTO ApYyxecTBO ,.byaubH” EAJl: -CBuTOo morpebiieHne Ha JOMaKWHCTBAaTa
BCJIE/ICTBHE HEOTIIYMsUIaTa HKOHOMHUYECKa KpW3a BOJHM U J0 MO-cIabo ThpPCEHE NMWIeTa, a M0 TO3W HaYWH U Ha
npearanata ot ,,bynusH” EAJ] ycnyra; HenosimHa KOHKypeHIMs OT CTpaHa Ha IpYTd NMPOU3BOAUTENN Ha Meca,
OTHOCHO Ch/IbPKaHUETO Ha BOJA, AaHTHOMOTHIIM M XOPMOHH 33 PAacTeX B MpepabOTBaHUTE U MpeUIaraHy Ha ra3apa
MUJIeTa, BOAM JIO IMO-HHCKO MOTpeOJeHWe Ha THIIEHIKO MECO W JI0 IMO-HHCKO ThpPCEHEe Ha IpelyiaraHara oT
IBIIEPHOTO JIPYXKECTBO yciyra; JpyxkecTBoTo paboTH 3a HSKOIKO IIO-TOJIEMH KIHEHTH, KOETO TO IpaBH
MOTEHIIMAJIHO 3aBUCHMO OT TEXHUTE IOPBbYKU. AKO HSIKOW OT Te3W KIHWEHTH MpeanoyeraT YCIyTruTe Ha
KOHKYPEHTHO JIPY’)KE€CTBO, TOBA Il C€ OTPa3H HeOJIAroNpHsATHO BHPXY MPHUXOAUTE OT NPOJaKOU U (PUHAHCOBHUTE
pe3yaTaTu Ha IBIIEPHOTO APYKECTBO.

I3

Kniouosu puckoee, cneyuguunu 3a obnueayuume:

Puckose, cevpzanu ¢ 0vazapckus nazap Ha yeHHu Kuudica - Bb3MOXXHO € UHBECTUTOPHTE Jia pasnojarar ¢ Io-
MaJiko nHopManus 3a ObJITapcKus naszap Ha IIEHHU KHIKA, OTKOJIKOTO € HAJIMYHA 32 IPYXKECTBA Ha IPYTH Mazapu
Ha IIEHHU KHIDKa. Bce olle nMa M3BeCcTHA pasiiKa B PErYIMPaHETO W Ha/l3opa Ha ObJArapckus rasap Ha IIEHHH
KHWKa (BBIIPEKU MPHUIATaHETO Ha EBPOIEHCKUTE AUPEKTUBHU B Ta3H 00JAcCT), U B JIEUCTBUSATA HA UHBECTUTOPUTE,
OpoKepuTe M JpYyruTe Ma3apHu yYacTHHIM, B cpaBHeHHe ¢ mazapure B 3amaaHa Espona u CAILl. Komucusra 3a
(bMHAHCOB HAJ30p CJIEIM 32 pa3KPHBAHETO HA MH(OpPMAIKS U CIIa3BAHETO HA JIPYTUTE peryJaTUBHH CTaHAAPTU Ha
OBJTapcKus Ma3ap Ha IIEHHW KHUXKA, 32 CIIa3BaHETO Ha 3aKOHUTE W U3/1aBa HapelnOW U yKazaHHs 3a 3a/IbJDKEHHATa
OTHOCHO pa3KpUBaHe Ha MH(OPMAILUs, ThPrOBHATA C IICHHHU KHIDKA NPH HAJIMYHETO Ha BbTpEUIHa nHQpopManus u
JIpyrd BbBIIpocu. Bce mak € BB3MOXHO J1a UMa IO-MajKo MyOJMYHO JIOCThIIHA HH(pOpMaIus 3a ObJIrapckuTe
JIPYXKECTBa, OTKOJKOTO OOMKHOBEHO C€ MPEAOCTaBsi Ha pa3IONOKEHHE HAa HMHBECTUTOPHTE OT ITyOIMYHUTE
Jpy)KecTBa Ha JAPYTHTE Ma3apy Ha LIEHHH KHW)Ka, KOETO MOXKE Jla ce OTpa3d Ha IneHara Ha OOnuranuwure.
Obnuzayuume He ca NOOX00AwWlA UHEeCMUUUA 34 HeonumHu uneecmumopu-OONUTranuTe Ca CIOKHH
¢uHaHCOBH MHCTpyMEHTH. ONUTHHUTE NPOPECHOHAHM WHBECTHUTOPH IO TPHHIUI HE 3aKylyBaT IOJ00HH
(PMHAHCOBHM MHCTPYMEHTH, KaTO €JMHCTBEHA MHBECTHIIMS, a CAMO KaTO HA4MH J1a HAMAJISAT PUCKa WIK J1a yBEITUYaT
neyasbara ¢ 0OMHCIIEHO, TPEEHEHO U TOIXOISIIO0 T0eMaHe Ha PUCK B KOHTEKCTa Ha [SUIOCTHUTE UM HOPTQeny.
[oTeHna IHUAT WHBECTHUTOP HE cilenBa jaa WHBectupa B OOIuraiuure, OCBEH ako WUMa OIUTA M 3HAHHATA
(caMOCTOSITETHO WITH C IOMOIIITa Ha ()MHAHCOB CHBETHHK) Jla OLIEHH aJIeKBaTHO PUCKOBETE, KOMEHTHPAHH T10-J0TY
B TO3U MOJPA3/Iey U BIUSHUAETO, KOETO Ta3H WHBECTUIMS O MMajia BbpXY ISUIOCTHUS MOPTQE Ha MHBECTUTOPA U
(DMHAHCOBOTO MY ChCTOsHME. Bceku moreHumuaneH wHBecTHTOp B OONMramuure cieqBa Ja BHUMAaTEIHO Ja
MIPEIeHH JTOKOJIKO € MOAXO/SIIA Ta3u NHBECTHIINS B CBETJIMHATA HA HErOBHS COOCTBEH citydyail. B yacTHOCT, Bcekn
MOTeHIMaJeH WHBecTUTOp B OOnuraumure ciensa na: (i) MMa JOCTaThYHO 3HAHWS M ONMWT, 32 Ja HalpaBu
azekBaTHa oneHka Ha OOnguranuure, NpeAUMCTBATa M PHCKOBETE HAa HMHBECTUPAHETO B TIX, KaKTO U
nHdopmanusra o to3u [IpocrexT;(ii) UMa BB3MOXKHOCTTA Ha HANpaBU WM Ja IIOJy4Yd KOHKpPETHA aHaJIMTHYHA
NperieHKka, B KOHTEKCTa Ha HeroBaTa coOCTBeHa ()MHAHCOBA CHUTyalwusi, Ha WHBecTHpaHero B OOmuramuu u
BIUSHHUETO, KoeTo OOnuraiuure OMXxa UMalId BbPXY HETOBHUS ISUIOCTCH HWHBECTUIMOHEH moptdeitt; (iii)uma
JIOCTaThbYHO (PMHAHCOBM pECYpCcH M JHMKBHIHOCT, 3a Ja IIOHECE BCHYKHTE pPHCKOBE OT WHBECTHpAHE B
Oo6nuramuure;(iv) pa3oupa B geraiiin YciaoBusata Ha OOMUTanyuTe W Ja € 3alo3HAT C (PYHKIMOHUPAHETO Ha
peneBaTHUTE (PUHAHCOBHU Ma3apy; u (V) ObJIe B ChCTOSHHUE J1a OICHH (CaM HJIH C ITOMOINTa Ha (JMHAHCOB CHBETHHK )
BB3MOXKHUTE HKOHOMUYECKH, (PMHAHCOBHU, PEr'YJaTUBHH M IOPUIUYECKH (HaKTOPH, KOUTO MOTaT Jia TIOBJIUSIBAT HA

18




Yacm I - Pesrome

, Xonoune Hoe eex” A/l

uHBecTHIMATa My B OOMUranuuTe ¥ Ha HEroBaTa CIIOCOOHOCT Ja TOHECe IMOTEHIUATHUTE PHCKOBE, aKO Te Ce
peanuzupar. Ako 6voewomo pazeumue Ha oeitnocmma Ha Emumenma e neonazonpuammuo, /[pyrcecmeomo
Modice 0a uma 3ampyoHeHus 0a u3evpuiea niawanuama no Qbéauzayuume u Modxice 0a He ycnee 0a 0cuzypu
¢unancos pecypc 3a 3annawjane na 2naguuyama u auxeume no OQonuzayuume, K02amo me ca OvAHCUMU -
CriocobHoctTa Ha /[IpyXecTBOTO Ja W3IUlallla IVIaBHHMIATAa M JuxBUTe 1Mo OOnMranuure € B 3aBUCUMOCT OT
ObAemuTe pe3yiITaTi OT JEHHOCTTa, KOUTO, OT CBOSI CTpaHa, 3aBHCAT OT peauua dakropu. Ako JpyxkecTBoTo He
pasnonara ¢ He0OXOIMMHTE MAPUYHH CPEACTBA 32 U3BBbPIIBaHE HA JBDKUMUTE KbM OOMUrannoHepuTe IIIalaHus,
TO IIIE CIIE/IBA JIa OCUTYPH 3a LeNITa BBHHIIHO QuHaHCUpaHe. [Ipy)KecTBOTO MOXe Jia He ycIiee Aa OCHTYpH TaKoBa
(MHAHCHpaHe WM JI0pU Ja ycree, To Aa ObJe MPeJoCTaBeHO P MHOTO HEM3TOJJHU YCIOBHS. BCHUKO TOBa MOXKe
Jla UMa HEraTHMBHO OTpakeHHe BBpXy OmzHeca Ha XomauuHr Hoe Bex AJl, pe3ynrarute OT AeHHOCTTAa My U
(bMHAHCOBOTO MY ChCTOsSIHUE. B TakuBa ciydau, ruamanusita kbM OONMHUraionepuTe Morat Jia ObJIaT ChIIeCTBEHO
3a0aBeHH, a MPH HAJTMYHETO Ha OIPE/eieHH OOCTOSTENCTBa, JOpU Jla He ObJaT u3BbpuIeHH. Puckose npu
€6eHMYAIHA NPEOCPOUHA UBUCKYEMOCH HA 00auzauuoHnus 3aem -I10TEHIMANTHUTE WHBECTHTOPH CJEIBa Ja
UMart MpeaBH], Y€ TPU HACTHIIBAHE HA ONpPEJENICHN ChbOMTHUS, HACTOSIIUS OOJIUralliOHEH 3aeM CTaBa MPENCPOYHO
n3uckyeM. ToBa 00CTOSATENICTBO BOAHM IO ONPEZETICHN PUCKOBE, KATO HHBECTUTOPUTE HAMA Jla MOTaT J1a U3IBJIHAT
IbPBOHAYAIHUTE CH WHBECTUIMOHHM HaMepeHus. OCBEH TOBa, OOJMTaIlMOHEPUTE HOCAT W JONBJIHUTCITHH
pPHUCKOBE, ThI KaTO IPH E€BEHTYaJHO OOsBsIBaHE Ha OOJMTALMOHHUS 3aeM 3a INpeICpPOYHO u3uckyem, baHkara
JIOBEPEHHK CJIefBa Jla MPUCTHIN KbM MPUHYIUTEIHO U3ITBIHEHHE BhPXY oOe3neueHneTo. ToBa MOXe /1a ce OKaxe
TO-TIPOABIDKHUTENIEH MIPOIIEC OT MPEIBAPUTEITHO 0YaKBAaHOTO (TI0OpaIy IMOsIBa WIM MPETEHIMU HA IPYTH KPEAUTOPH,
MpOLEIypHH M 3aKOHOBH BB3MOXHOCTU U [1p.). JIukeuonocmma na Ooénuzayuume modce 0a e CUTHO
ozpanuuena -O0NUranuTe Ca EMUTHPHUA IIPH YCJIOBHATA Ha IBPBHYHO HEMYOJIMYHO TIpeyiaraHe (4acTHO
ITacupane) mo peaa Ha wi. 205, an. 2 ot Thproeckus 3akoH. Hsama curypHocT, 4e JIMKBHIHOCT Ha OOJIMranuuTe
mie uMa cien Jlomyckanero uM 3a Teproeust Ha b®b. O6auranuuTe Morat 1a IMaT [0-OrpaHU4eH BTOPHYEH Na3ap
U TIO-TOJISIMa ITPOMEHJIMBOCT Ha LIeHaTa, B CPaBHEHHE C KOHBEHIIMOHAIHUTE JBJITOBU LIEHHN KHIKA. JINKBUITHOCTTA
MOXeE J]a IMa CEpHO3eH HeOnaronpusiteH eeKT BbpXy Na3apHara croiHocT Ha OOnmranuute. Benuko ToBa MoXke
Jla JIOBe/ie MHBECTUTOPUTE, KOUTO IOXKENAsT J1a IPOAaJaT B ONpeesieH MOMEHT OONUTaluy, 10 3aTpyJHEeHHe J1a
HaNpaBsIT TOBa, KaKTO W [0 HempenBuiaeHu 3aryOu. Jluxeen (yenoeu) puck-JINXBEHUST PUCK € PUCKBT OT
HeOJaronpusTHa TpoMsiHa Ha leHata Ha OOnuranusTa, KOSTO Ce JBJDKM Ha NMPOMsIHA Ha Ipeo0iiajaBalinTe
Ma3apHH JTUXBEHH MPOLEHTH. Thi KaTo HacTosIMATa eMUCHS € ¢ (PUKCHUpPAH KYIIOH, IIPU ITOHKCHUE Ha TIa3apHUTE
JIMXBEHW paBHHUIIA, HEWHATA IeHa IIe ce MoKauu. Peunsecmuyuonen puck-PUCKbT IpU PEUHBECTUPAHE € PUCKBT
OT BJIaraHe Ha CyMHUTE, NOIy4aBaHU MPH KYIOHHUTE U TNIaBHUYHHTE IUTALIAHUS 110 BpeMe Ha Iepro/ia Ha AbpiKaHe
Ha oOyuranusTa, TpU JOXOJHOCT, pa3jiWyHa OT IbPBOHAYalHATa IOXOAHOCT N0 Majgexa. AKO CyMHUTE OT
KYIIOHHWTE U TIABHUYHUTE IUIAIIAHUS CE PEHHBECTUPAT HA HUBA, NO-HUCKU OT IIbPBOHAYATIHATA JOXOIHOCT JIO
najiexa, epEeKTUBHUAT JOXOJA OT WHBECTHLMATA IIe ObJe MO-HUCHK OT ITbPBOHAYAJIHATA JIOXOIHOCT 1O MaJexa.
Hungpnayuonen puck-MHQIaIMOHHHUAT PUCK CE CBBP3Ba C BEPOSATHOCTTA MH(IAIMATA Ja MOBJIMSE HAa peajHaTa
BB3BPBINACMOCT Ha WHBECTUIIMHMTE. YMeEpeHaTa cTereH Ha uHanus ciaen 1998 r. mo3Bonu Ha HKOHOMHUYCCKUTE
cyOeKTH [a TeHepupar HeWH(JIAIMOHHM JOXOOU OT JAEHHOCTTa. BBIpeKkd IOJ0KHUTETHUTE TEHICHIIHH,
MIPOU3THYAIIY OT YCIOBHUSTA Ha BAIYTEH OOp/ M MOJIbPKAHETO Ha PECTPUKTUBHA (PUCKAJTHA ITOJMTHKA, KAacaeIln
W3MEHEHHETO Ha WHIEKca Ha HWHQIAIMATa, OTBOPEHOCTTa Ha ObJrapckara MKOHOMHKATa, 3aBUCHMOCTTa i OT
eHepruiiHu n3rouHuny u puxcupanus kypc BGN/EUR, nopaxaat prck ot "BHoc" Ha nH(manys. [Ipu HapacTBaHe
Ha UH(IanUsITa B CTpaHaTa, peaiHaTa JOXOJHOCT OT MHBECTHUIMATA MOXKE Jla CIaJHE B PE3Y/ITaT Ha MOBHIIABaHE
Ha O0WIOTO LIEHOBO paBHHIIE. Banymen puck-Hacrosimarta emucust O6nuranyu € JeHOMUHHpaHa B eBpo. [lpu
NIPE/INOIOKEHHE 32 3ara3BaHe Ha cucTeMara Ha (PMKCHUpaH BaJyTeH KypcC Ha JieBa KbM €BPOTO, BAIYTEH PUCK OT
WHBECTHLIMATA HE CBHIUIECTBYBA 32 HMHBECTHTOPH, YHUTO CPEICTBA Ca B JIEBOBE WM €Bpo. BamyreH puck
CBIIECTBYBA 32 MHBECTHUTOPH, YUHTO IThPBOHAYATHU CPEJCTBA Ca JICHOMHHHPAHU B IIATCKU JIONAPH WIH Jpyra
BaJyTa, pa3jiniHa OT €BpO U JIEB, MOPAJX MOCTOSHHHUTE BIDKEHUS HA BAyTHUTE KypcoBe. VIHBECTHTOPH, KOUTO
MoemMar BaJIyTeH PHUCK NPH IMOKYNKaTa Ha HACTOAIIATa eMHUCHS Ouxa YBETUYWIM WM HaMaJlWiM epeKTUBHATa
JIOXOMHOCT OT WHBECTHULMATA CH BCIEICTBHE HAa 3acWiIBaHE WJIM OTClIa0BaHE Ha Kypca Ha €BpPOTO CIPSMO
ChOTBETHATA BaNyTa. Bw3mooicno e napamempume na emucuama Obaucayuu oa 6voam npomenenu-IIpomenn
B ycioBusita Ha OOJUralMOHHMSI 3a€M ca JIOIMYCTHMHU OTHOCHO BCHYKH YCIIOBHS UM NapameTpu Ha 3aema (B T.4.
OTCpOYBaHE Ha Majexa, MPOMsHA B pa3Mepa Ha JINXBaTa, pa3CpOYBaHE HA JIMXBEHH U TJIABHUYHH IUIAIIAHMS,
MPOMsIHA BbB (DMHAHCOBUTE CHOTHOLIEHUS, KOUTO CJIe/(Ba Ja clla3Ba EMUTEHTa | 1p.), KaKTO U J0OaBsSHE HA HOBU
YCIOBHS M TIapaMeTpH, HO caMoO IpH YCIOBHE, Y€ TaKWBa IIPOMEHH ca omoOpeHu ot OOmoOTO chOpaHuWe Ha
obOnuranMoHepure W OT EMUTeHTa W HE NPOTHBOPEYAT HA YCIOBHSATA, MPEABHICHH B IMPUIOKUMOTO
3aKOHOJATENCTBO. TakuBa NMpPOMEHM Morar jAa ObJaT HampaBeHH NpH perieHune Ha OOmOTO ChOpaHHWe Ha
OO0nuranuoHepure, B3eTO ¢ OOMKHOBEHO MHO3MHCTBO. OOJHMranuoHepHTe, IIacyBasld IPOTHB NPOMEHUTE MU
HENPUCHCTBAIM Ha OOLIOTO ChOpaHWe ca OOBBbpP3aHM OT BAJMAHO B3eTOTO pemieHue Ha OOmoTo chOpaHue Ha
Oo6nurannonepure. Puckose 3a odnuzayuonepume npu HeusnviHeHUe HA KIAy3a/u Om 3aACMpPAX06amennus
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002060p om cmpana na Emumenma-OGesneueHuero mo Hacrosmara emucus OOIHramuu € 3acTpaxoBKa
,»UHAHCOB PUCK”, CKIIFOYEHA C eTHO OT Hal-TOJIEMHTE 3aCTPaxOBaTEIHH IPYXKECTBa B cTpaHaTa. [loTeHIManHUTEe
WHBECTHTOPH CIIE[BA Ja MMAT MPEIBHI, Y€ NPHU ONpeIeSCHH YCIOBHUS, HANpUMEp HEIUIAIlaHe Ha HAKOS OT
BHOCKHTE [0 3acTpaxoBaTellHaTa MpEeMHUs OT CTpaHa Ha EMuTeHTa, 3aCTpaxoBaTeNHHsS JOCOBOp e Oble
MPEKpaTeH U OOJUTAIMOHHUA 3aeM Iie Obje MPeACPOYHO M3UCKyeM. baHkaTa JOBEpEHHK Ha OOJHUTallHOHEPHTE
creqBa Jia Cleu Jajli 3acTpaxoBKaTa Ha obe3rneueHneTo mo EMucusita e BanuaHa (BKIOUUTENHO, fand EMuTeHTa
€ 3aIUIaTHII JBDKUMATA 3aCTPAaXOBaTElIHA TIPEMHUS).

Paznen I — Mudopmauus 3a npeajiaraHero

Enemenm | Onogecmsasane na ungopmayusi

.26 Tpuyunu 3a npednazanemo u usnOA38aHe HA NOCMBNACHUAMA, KO2AMO €A PA3IU4HU OM peanusupane Ha neuanda
U/UnU XeOdNCUpane Ha pUcKose
HaOpanwute cpenctpa B pa3mep Ha okoino 29 315 xui. jieBa ca U3moji3BaHu oT JIpy»KecTBOTO 3a:
® NIpeCTPYKTypHpaHe Ha B3eMaHUATa U 3aIbJDKEHUSTa Ha EMuTenTa — 27 187 xu. nB.
e pedHrHAHCHUpaHEe HA OCHIIECTBSIBAHUTE OT XOJAWHra M JBUIEPHUTE JPY)KECTBA MHBECTHUIIMOHHH NPOEKTH - 635

XHJI. JIB.

o (puHaHCHpaHe Ha 1sIIOCTHATA JAeiiHOCT Ha ['pynara Ha EmurtenTa — 1 493 xumn. nB.
JlpyXecTBOTO O4YakBa, ue IIOCTHIUICHUATA MIe OBJAT JOCTaThYHM 32 (DPUHAHCHPAHETO HA TOPENOCOYCHUTE
HanpaBJICHHUS.

.3 Ycnosus na npeonacanemo
[pennaranuTe 3a mOmMycKaHe 0 ThPrOBHs Ha PETYJIUpaH I1a3ap OOJUIallid OT HACTOSIATa eMUCHS ca W3JaJIeHU
Ha ocHoBaHue wi. 204 ot TovproBckus 3akoH, wi. 44 or YcraBa Ha J[pyeCTBOTO U BbB Bphb3ka ¢ PerieHue Ha
CbBera Ha qupekTopurte Ha ,,XoinauHr Hos Bex” AJlor 20.11.2015 r.
Emucusita obnuranmy Oe eMuTHpaHa TpU YCIIOBHATA Ha HemyOnn4HO (4acTHO) mpemiaraHe Ha 27.11.2015 .
KoprniopaTuBHUTE 0O0MUTanMy OT HACTOSIIATa €MHUCHS IIe OBAAT JOMYCHATH 32 THPrOBUS Ha PEryNHpaH Ia3ap Ha
LIEHHU KHIKA, CJe]] eBeHTYaJIHOTO MOTBBbpXkAaBaHe Ha HacTtosmus [Ipocnext or K®OH, or nara, onpenenena ot
CsBera Ha aupekTopute Ha ,.beiarapcka ®ongoBa bopca — Codust” AJl. TrproBusita ¢ TAX ce NpEyCTaHOBSIBA S5
/mier/ paOOTHM JHU NpeIy Majieka Ha eMUCHsATa. BropuiHaTa ThproBus Ha eMUCHSTA KOPIIOPATUBHY OOJIHMI ALK 1I1e
ce M3BBPIIBA CHIJIACHO MTPAaBUIIHUIIMTE 3a JIeHHOCTTa Ha ,,bbarapcka ®onnoBa bopca — Codus” A/l u ,llenrpanen
Jenozurap” AJl.

4 He ca Hanuie chIIecTBEHH 32 EMUCHSATA WY TPEIaraHeTO0 HHTEPECH, BKITIOUYNTEITHO KOHMIMKTH HAa HHTEPECH.

7 HuxakBu Takcu WM pa3xoqu HsMa Ja ObJaT 3aluialllaHd OT WM 32 CMETKa Ha JIMIAaTa, KOUTO ThPryBaT C

oOnuramnuu, OCBeH oOMuYaiiHWTE OAHKOBU TAaKCH IO MAPUYHU MPEBOIU HAa OOCTY)KBAIUTC T'M OAaHKH, TAKCHTE U
KOMHCHOHHTE 33 CMETKAa HAa WHBECTUTOPUTE CBHIVIACHO JOT'OBOPUTE MM C OOCITY)KBAIIUTE TM WHBECTHIIMOHHU
MTOCPETHUIIM, KAKTO M CHOTBETHA OOMEHHHU TaKCH HA BaJyTa, aKO MHBECTHTOPHT Kejlae Ja HANpaBU IUIANAHE B
Yy)XIeCTpaHHa BaJlyTa, U MOXe 1a ObJe 3aJb/DKeH Ja 3aIulaTh ChOTBETHHTE OOMeHHM TakcH. ChoOpasHO
JIOTOBOPUTE C OOCHY)KBAllUTE TW WMHBECTHUIIMOHHUA MOCPCIHUIIM, WHBECTHTOPUTE MOXKE Ja 3aIllamar Hu
JONTBJIHUTEIHU pa3xoau (B ToBa 4ucio TakcH 3a bOb wiu LleHTpamHus neno3uTap), KOUTO HE ca BKIFOUCHH BHB
BB3HATPAXKICHUETO Ha OOCTYXKBAIllMsA TM WHBECTUIIMOHEH MOCPEAHUK. MIHBEeCTHTOpPHUTE CliefBa Ja ce MH)OpMHUpPAT
0T 0OCITY)KBaIITUTE TH OAHKHM U MHBECTUIIMOHHH MTOCPESTHUIIA OTHOCHO KOHKPETHUS pa3Mep Ha TbDKUMHUTE UM TaKCH
U KOMHCHOHH, BKJIFOUHUTEIHO OTHOCHO pa3Mepa Ha IOIBJIHUTCITHUTE Pa3XOiH 32 CMETKa Ha KIHCHTHTE (B TOBa
yucio Takcu 3a bOB wiu LlenTpanaus genosurap).
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JlomymoanucanoTo JuIle, B KA4eCTBOTO CH Ha MPECTaBIIABAIIO ,, Xouauur Ho Bek” A/,
C TIOAMHNCA CH JieKnapupa, de Pestomero Ha [Ipocrnekra chOTBETCTBa Ha U3UCKBAHMTA Ha 3aKOHA.

Buxkropus TenaBuyaposa
M3nbaHUTENEH TUPEKTOP
Ha ,,XonauHr HoB Bex” A/
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Jonymoanucanute JWIla, B KAaueCTBOTO CH Ha TMpeAcTaBisiBamm ,lleHTpanna
KoorepatuBHa OaHka” AJl, B KaueCTBOTO I Ha YITBIHOMOIICH WHBECTHIIMOHEH IOCPEIHUK Ha
,,Xonnuar Hos Bex” AJl, ¢ moamuca cu nexnmapupat, de Pesromero Ha [IpocmekTa chOTBETCTBA HA
HM3KMCKBAHMATA HA 3aKOHA.

Caga CroiiHOB I'eopru Koctos
W3nbaHuTEEH JIUPEKTOD W3nbiHATENEH JUPEKTOP
Ha ,,lleHTpasiHa KoonepaTuBHa OaHka” A/l Ha ,,lleHTpanHa koomnepaTrBHa OaHka” A/l
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JonymoanucanoTo nuie, B KadecTBOTO cH Ha V3mbmaurtenen [upektop Ha 3A/l
,»ApMeell”, B KauecTBOTO My Ha ['apaHT 1o u3naneHara ot ,,XonauHr Hoe Bex” AJl oOnuraipionHa
eMHCHS, C TIOANKCA CU JekiIapupa, de Pesromero Ha [Ipocmekra chOTBETCTBA Ha M3MCKBAHUATA HA

3aKOHa.

[peranka KpymoBa
M3nbauutenen dupekrop
Ha 3AJl ,,Apmeerr”
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