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Hacrosmmsit PernctpanmoHeH NOKYMEHT ChIbpXka Lsiata uHpopManus 3a ,Benrpad Acer
MennmkmbHT” AJl, He0OX0IMMa HAa MHBECTUTOPUTE 38 TOYHA OL[EHKAa HAa HKOHOMHUYECKOTO U (PMHAHCOBOTO
CBCTOSTHHE, AaKTUBUTE M TAaCUBUTE, (PMHAHCOBUTE PE3YNITATH, NEPCIICKTUBUTE 3a Pa3BUTHE HA JIPY>KECTBOTO,
KaKTO U 32 B3€MaHE Ha pellicHHE 33 MHBECTUPAHE B EMUTHPAHUTE OT J[pyKEecTBOTO aKIUH, BKIIOUUTETHO
OCHOBHHUTE PHCKOBE, CBBp3aHU C JpyKecTBOTO M JAeHHOCTTa My. B mHTepec Ha MHBECTUTOpPHUTE € na ce
3aMo3HaAT ¢ PerucTpanimoHHUs NOKYMEHT, KakTo M ¢ JlokyMeHTa 3a IpeQiaraHuTe LEHHM KHIDKAa Ha
,Benrpad Acer MeanmxmbHT” A/l (Hact III ot IIpocnekra), mpean Aa B3eMaT WHBECTHIIMOHHO PEILICHUE.

Komucusra 3a ¢punancoB Haasop e norebpauia IlpocnekTa 3a npeajarannTe HeHHH KHHKA,
BKJIIOYBall To3u Permcrpanuonen nokymeHt, Pesrome n JlokymeHT 3a npeasiaranuTe HeHHH KHUXKA C
pemienne Ne - ot 2017 r., KoeTo He e NMPeNOPbKA 32 HHBECTHPAHe B IpeJIaraHUTe NEeHHH KHUXKA.
KomucusTa 3a ¢guHaHCOB HAJ30p He HOCH OTTOBOPHOCT 32 BEPHOCTTA M IIbJIHOTATA HA ChABbP:KalINTe
ce B JOKYMEeHTA JaHHH.

Ynenoseme na Cwveema na {upexmopume ua ,,Benepag Acem Menuoscmvum” AJl, omeosapsim
COUOAPHO 3a 6pedume, NPUHUHEHU OM HeBepHU, 3a0IylHcOa8ayYU UlU HeNnvaHU OanHu ¢ Pecucmpayuonnus
dokymenm. Cocmasumenume Ha 200UMHUMe QUHAHCOBU omuemu Ha [[pyscecmeomo omeosapsam corUOapHO
¢ auyama no npeoxoOHOMO u3peyeHue 3a 6peou, NPUYUHeHU OM HeBepHU, 3a0aYHCOA8aAWU UTU HENbIHU
OJaHHUu 6v6 (punancogume omuemu Ha Jpyocecmeomo, a ooumopume — 3a 6pedume, NPUUUHEHU Om
ooumupanume om msax UHAHCOBU OMUemu.

4 Anpua 2017 r.
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NHBECTUTOPUTE MOI'AT JA IHOJYYAT U JA CE 3AIIO3HAAT C
ITPOCIIEKTA, KAKTO 1 JA TTOJYYAT JOIIbJHUTEJIHA UHOOPMALUA 110
HEI'O B O®PUCUTE HA:

»Bearpad Acer MennKMBHT” A/l

rp. Codus,

BEJITPA® ACET MEHM/UKMBHT Al Oy "bproxcen” Nel

Pymen Lloukos

ten.: (+359 2) 980 00 28, ot 9.30 1017.00
e-mail: office(@velgraf.com

= EMHUTEHTA

»lenTpanna Kooneparusna banka” AJl
1086 rp. Codus,
oyn. “Llapupancko loce” Ne87

@ Uenrpanka Jumutbp Banos

Koonepatuena

banxa ten.: (+359 2) 923 47 20, ot 9.30 1o 17.30
e-mail: d.banov(@ccbank.bg

Cunsus Xpucrona

ten.: (+359 2) 923 47 17, ot 9.30 o 17.30
e-mail: s.hristova@ccbank.bg

= MHBECTHUIIMOHEH INOCPE/IHUK

Ilpocnekmvm 3a nybauuno npeonazane Ha 06uxHo8eHu axyuu Ha “‘Benepagh Acem
Menuoacmvum™ A/ ce cocmou om 3 doxymenma: (Hacm 1) Pezome na npocnexma, (4acm I1)
Pecucmpayuonen ookymenm u (4acm I11) J{okymenm 3a npeonazanume yenHu KHUNCA.

Pecucmpayuonnusm  O0okymenm  cvOvporca cvujecmeeHama 3 63eMAaHemo  Hd
UHBECMUYUOHHO peuleHue ungopmayus 3a Jpyacecmeomo, a /lokymenmvm 3a npeonazanume
YeHHU KHUMCA - UHGopmMayus 3a nyoaudno npeoiazanume 0OUKHOBEHU AKYUU.

NuBectutopure morar na ce 3amo3Hast ¢ [Ipocmekta m oT ,bwirapcka ¢onmoBa OGopca-
Codus” AL

HNHBecTpaHeTo B mpeaiaraHuTe O0OMKHOBEHHM AKIHH € CBBP3aHO C OINpee/IeHU
puckose. Bixk. 1. 4 ,PuckoBu ¢gaxktopn” or PerucrpanuoHHUsI JOKYMEHT, KAKTO M T. 2
»PHCKOBH (pakTOopn” or l0KyMeHTa 3a npearannuTe HeHHH KHUKA.

Haii-uecmo usnonszeéanu cokpauwienua:

Emurenta unu [dpyxectBoto — “Benrpad Acer MeHuuKMBHT A/l
B®b nnu bopcara — “bwarapcka ¢ponnosa 6opca — Codpus™ AL
K®H wunu Komucusra — Komucusra 3a puHaHCOB HAI30P
HCH — HanuoHasneH cTaTUCTUYECKA HHCTUTYT
BHB — bearapcka Hapoana 6anka

/I — “Llentpanen aeno3utap” A/l
CJ1 — CeBet Ha 1upeKTOpuUTE
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1. OTIrOBOPHM JIMLIA

1.1. Jluua, otroBapsiiu 3a uHGOpMALUATA, JaJeHa B PETUCTPALIMOHHUS TOKYMEHT

UnenoBere Ha ChBeTa HA TUPEKTOPUTE HA EMHUTEHTa ,,Benrpad Acer MeHUKMBHT A/l

o Pymen I'opanos Llonkos - M3nbiaHuTeneH upekrop;
° IBerennna AcenoBa IleeBa - Uien Ha CbhBeTa Ha JUPEKTOPUTE;
° Jlunusi Anexcanaposa IlerpoBa - Unen Ha CbBeTa HA JUPEKTOPUTE;

W3nbaautennute nupexropu Ha UII , IlenTpanna kooneparuHa banka*“ A/l:

o Casa Mapunos CroiiHoB - U3nenaurenes Jupexrop;

o I'eopru KocroB KocroB - M3nbanutenen Jupekrop;

C moanucuTe cU Ha MOcjienHaTa CTPAHMIIA HA HACTOSALIMS JOKYMEHT FOPENOCOYEHUTE JIMLA
JEKIIapupar, 4de:

- TIpU HU3TOTBSIHETO HAa TO3M JOKYMEHT ca IOJIOKWIM HeoOXoaumara Tpryka 3a HEroBOTO
CBhOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA;

- ca MOJIOKWJIM BCUYKH pa3yMHH T'PHXKH J1a c€ yBEpsT, 4e MHPOpMaLHUATa, ChAbPXKAIA CE B
JOKYMEHTa 3a PETUCTpalusi, JOKOJIKOTO MM € M3BECTHO, OTrOBaps Ha (pakTHTE M HE ChIbpiKa
IIPOILYCK, KOMUTO € BEPOSATHO /14 3aCETHE HEWHMS CMUCHIL.

1.2. Jlexmapauus, OT T€3U KOUTO OTTOBAPAT 3a PETUCTPALUOHHUS JOKYMEHT

C noanucure cu BepXy Jeknapauusta mo wi. 81, ain. 5, BbB Bpb3ka ¢ wi. 81, ain. 3 ot 3akoHa
3a myOJIMYHOTO Ipeyiarane Ha eHHu KHuxa ([lpunoscenue Nel kvm [Ipocnekma) cnennuTe auia:

1.1.1.YnenoBere Ha ChBeTa Ha TupekTopuTe Ha ,,Benrpad Acer MenmmkmbHT A/l

. Pymen I'opanoB Llonkos - M3nbiaHuTeneH {upekrop;
° IBerenna AcenoBa IleeBa - Uien Ha CbBeTa Ha TUPEKTOPUTE;
° Jlunusi Anexcanaposa IlerpoBa - Unen Ha CbBeTa Ha JUPEKTOPUTE;

1.1.2.CecraBurenure Ha (pUHAHCOBUTE OTUETH Ha ,,Benrpad Acetr MenumxmbHT” AJl:

HNapuna ToTeBa B KayecTBOTO cuM Ha juue no uwi. 17, an. 1 or 3akoHa 3a
CYETOBOJICTBOTO, OTTOBapsl COJHMAAPHO C MPEAXOIHUTE JIMIA 32 BPEIU, MPUYNHEHH OT HEBEPHH,
3216JIY)K[[aBaH_[I/I HJIK HCII'BJIHU JaHHWU B KOHCOJIMAUPAHUTC (bl/IHaHCOBI/I OTYECTHU Ha I[I)Y)KGCTBOTO.

1.1.3.0auTopbT, MPOBEPUII U 3aBEPHJI TOAMIIHUTE (PMHAHCOBU OTUeTH Ha ,.Benrpad Acer
MenumpxmbaT” A/l 32 nepuoaa 2013 r. -2015 r.:

o Cnennanu3upano oauropcko mnpeanpusitue ,I'pant Toparon” OO/, wupes
peructpupanus oxutop Mapuii Anoctosos, ¢ aumioma Ne 0488.
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YACT II - PETUCTPALIMOHEH JOKYMEHT MEHUW/DKMBHT A/
HaumenoBaHue “I'pant TopuTon” OO0/
Cenauamnine u azpec Ha ynpaBJieHUe rp. Codus, yn. “Uepau Bppx”, No 26

PeructpupanusT oIuTOp OTroBaps COJUAAPHO 3a BPEAUTE, NPUYMHEHU OT OJUTHPAHUTE OT
HEro ()MHAHCOBU OTYETH.

JEKJIAPUPAT, ye:

ca TOJIOKWUJIM BCHYKM PasyMHH TPIDKH Ja C€ yBEpsAT, ye MHPOpPMaLusATa, ChAbpXKAIla ce B
PETUCTPAIIMOHHHS JTOKYMEHT, JOKOJIKOTO UM € HM3BECTHO, OTroBaps Ha ()akTUTe W HE ChABpPKA
IIPOILYCK, KOMUTO € BEPOSTHO /14 3aCETHE HEWHMS CMUCHIL.

2. 3AKOHOBO OIIPEJAEJIEHHU OAUTOPH

2.1. Hudopmanus 3a o1UTOpUTE

logumaute ¢puHancosu otuet Ha "Benrpad Acer MenmmkmbHT A/l 32 2013r.- 2015 1. ca
3aBEPEHU OT:

»I'panT Toputon” OO/, c muuen3 Ne 0321/1999 r., upe3 peructpupanus oxutop Mapuit
ATIOCTOJIOB € 3aBepWJ TOAUITHUTE KOHCOMUAUpanu punancoBu otdyetu 3a 2013r.-2015r. Cenanuiue
U ajpec Ha ympamieHue Ha apyxkectBoto e rp. Codus, yn. “Uepau Bppx~’, Ne 26. JpyxecTBOTO
YyjieHyBa B CIEAHUTE MpodecuoHamHu opraHu: MHCTUTYT Ha JAWIUIOMHPAHUTE EKCIepT-
cueropoauten B bwarapus (MJEC). “I'pant Topuron” OO/l uma per.Ne32 B crnucbka Ha
peructpupanute ogutopcku npennpustus Ha UJIEC.

[Ipe3 mocodeHus Mepuoa OJUTOPUTE HE ca MOJaBajl OCTaBKa, HUTO ca OWIM OTCTpaHSBAaHU
WJIU TIpeHa3HayaBaHHU.

3. HU3BPAHA ®UHAHCOBA UH®OPMAILIUA

N36panata puHaHcOBa MHPOPMALIKS BKIIOYBA JAHHU OT KOHCOMUAUPAHUTE (PUHAHCOBU OTYETH
Ha “Benrpad Acer MenumxMbpHT” AJl, KOUTO ca OJUTHPAHU M ca M3TOTBEHU OT EMuTeHTta xpm 31
nekemBpu 2013, 2014 u 2015 r. 1 HeOAUTUPAHU MEKIAMHHU KOHCOJUAUPAHU (PMHAHCOBH OTYETH 32
yeTBBpTO Tpumeceune Ha 2015r. u 2016r. B cboTBeTcTBHE ¢ MeEXAyHapOJHUTE CTAHIAPTH 3a
¢uHaHCOBAa OTYETHOCT M Ha ocHoBaHue Permament Ha EBpomneiickara komucus 809/2004 mo
npuiarade Ha EBpomeiicka HupektuBa 2003/71/EC otHOcHO wHMOpManusTa, ChAbpKAlla ce B
MPOCHEKTHUTE MPH IMyOIHMYHO MpeiaraHe U J0MyCKaHe 10 ThProBUs Ha LIEHHHU KHIKA. DUHAHCOBUAT
otyer Ha J[py’)KeCTBOTO € ChCTaBEH B CHOTBETCTBHE ¢ MeXIyHapOJAHUTE CTaHAAPTH 3a (PUHAHCOBO
oruntane (MC®O), pa3paborenn u myonaukyBaHu oT CbBeTa MO MEXKIYHAPOIHH CUYETOBOJHH
cranaapti (CMCC) u npuetu ot EBponeiickus cpro3 (EC).
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BEJITPAD® ACET

MEHMW/KMBHT A/l

3.1. M30Opana ucropuuecka pruHaHcoBa UHGOpMAIUS

[IpencraBenata wu30Opana ¢uHaHCOBa MHQPOpPMAIUS BKJIIOYBA JaHHU OT OJUTHPAHHUTE

KOHCOJIMJIUPAaHU (UHAHCOBH OTYETH Ha JApyxkectBoto kbM 31.12.2013r.,

31.12.2014r.,

n

31.12.2015r., KaKTO U OT KOHCOJUIUPAHUTE MEXIMHHUA (DMHAHCOBU OTYETH 32 YETBBPTO TPUMECEUHUe

Ha 2015 u 2016r.

Ioka3aresu (B XuJ1. JIB.)

31.12.2013 31.12.2014 31.12.2015

4Q 2015

4Q 2016

Mannu om Koncoauoupanume omuemu 3a neuandama uiu 3a2ydama u Opy2us 6ceo0XeameH 00xo0

[Mpuxoau ot npoxaxon 10 426 10968 10 637 10 637 9186
Pasxomu 3a nmeitHOCTTA (6447) (6257) (5173) (5173) (5821
OUHAHCOBU Pa3XoIu (17914) (4517) (3523) (3523) (3689
[Tewan6a 3a romuHaTa 434 2 601 2251 2251 595
Herna nevan6a/3aryba na axuus ( JB.) 0.008 0.050 0.043 0.043 0.011
JluBunenT Ha axkuus (J1B.) - - - - -
Jlanunu om Konconudoupanume omuemu 3a YUHANCOBOMO CbCHOAHUE
Herexymu aktusy, B T. 4. 114914 127 274 123 250 125 097 115 024
Penymayus 37767 37767 37767 37767 37767
Hneecmuyuonnu umomu 75173 72 308 71003 71126 76 372
Hemexywu e3emanus 0 16 019 13 346 15070 0
Tekymu akTuBy, B T. 4. 22304 29392 21450 19763 29 148
Tlpedocmasenu 3aemu 2385 2555 349 349 200
Tvpeoscku u Opyau 63emManus 18278 24 687 17 766 16 079 24741
OO0110 aKTHBH 139 746 156 666 144 700 144860 144172
Herexymu nacusy, B T. 4. 57115 74 940 65 980 61 651 57724
banxosu u opyeu 3aemu 38203 34492 28039 28 039 25042
Ilvreocpounu npuxoou 3a Ovoewu nepuoou 17 107 22908 19162 19 162 16 150
Tvpeoscku u Opyau 3a0vadicens - 16 019 17 306 12 926 15050
Tekymu nmacusu 30318 26 812 21555 25679 28 688
00610 nmacusu 87433 101 752 87 535 87 330 86412
CoOCTBEH KamuTal, B T. 4. 52 313 54914 57 165 57 530 57 760
Axyuonepen xanuman 52313 52313 52313 52313 52313
Bpoit akiunm (xum. 6pos) 52313 52313 52313 52313 52313

4. PHUCKOBHU ®AKTOPU

IIpenun na mHBectupar B akuuu Ha “Benrpad Acer MenmmxmbHT AJl, moteHnmamHurte
WHBECTUTOPU TPsIOBa BHUMATEIHO J1a MPELEHSAT PUCKOBUTE (aKTOPH, MOCOUYEHH B TO3M paslel, B
JOIIbJIHEHHE Ha Jpyrata uHpopmaius, cbabpxkama ce B [Ipocmekra. J[pyxecTBOTO HE MOXke Ja
rapaHTupa pealu3upaHETO Ha WMHBECTHLIIMOHHUTE CU II€JIM, HUTO IIOCTUIAaHETO Ha ONPEIEIICHU
pesyaTatu. Bceku eMH OT OMMCAaHUTE PUCKOBH (PAKTOPHU MOXKE Jla OKaKe CHILECTBEHO HEraTUBHO
BIIMSIHUE BBPXY JEHHOCTTa Ha [[py)KecTBOTO, a 4acT OT PUCKOBETE Ca M3BBH BB3MOXKHOCTUTE 32

KOHTpPOJI UM NPOTUBOJEHCTBUE OT HErOBa CTpaHa. AKO HSKOH OT PUCKOBETE, OIMCAHM I0-/10J1y, CE

OCBIIIECTBH, TOBA MOXE Ja MMa 3HAYUTEJICH HEeraTuBeH eeKT BbpXY AeiHocTTa Ha J[pyXecTBOTO,

pe3ynTaTuTe OT Heroratra JIeHHOCT WM (UHAHCOBOTO MY CBCTOSHHE. AKO TOBa JOBEAC 10
HaMaJsIBAaHE HA Ma3apHaTa IIEHa Ha aKIWWUTe, MHBECTUTOPUTE MOTAT Ja 3ary0sT 4YacTHYHO WIIU

n304J10 CBOUTC MHBCCTHUIIMH. PuckoBete u HCCUT'YPHOCTHUTC, OIIMCAHU IO-H0J1y, HC Ca CIUHCTBCHUTC,
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IIpesl KOUTO € u3IpaBeHo JIpyKecTBOTO.

PuckbpT € nKOHOMHUYECKA KaTEropHs, KOSITO IPUCHCTBA BbB BCUUKHU BUJOBE aKTUBHOCTHU. B Haii
— YUCT BUJ TOM ce pa3riiexk]a OT 3aCTPaXOBAaHETO, KOETO MPAKTUYECKU Bb3HUKBA 3apaau Hero. Ho B
3acTpaxoBaTeIHATA MPAKTUKA CE 3aCThIIBA CaMO T.Hap. ,,dUCT” PUCK — BH3MOXKHOCTTA OT COBJIBaHE
Ha HEXeJIaHO CHhOUTHE C HEONArompusTHU MOCIEAWIIH, KOETO HOCH Bpena (Imera) Ha YoBeKa. 3a
pasiiuKa OT Hero PUCKBT, CBbP3aH C BCSIKa NKOHOMHMYECKA IEMHOCT, ce Hapuya ,.criekynatusen”. [Ipu
HEro 3a pa3luKa OT YHCTUS PUCK, HMMa BB3MOXKHOCT M 3a meyandba (mpu ,,9ucTHs’ PHUCK
IITEpHATUBUTE ca 3ala3BaHe Ha JOCETAIIHOTO ChCTOSHUE HIIK 3ary0a/Bpena).

OOmionprero B UKOHOMHYECKAaTa TEOpUs €, Ye MHBECTUIMUTE B HEIBMKMMO HMYIIECTBO Ca
Cpell Hall-KOHCEPBAaTUBHUTE M HUCKOPHCKOBUTE II0 CBOsI XapakTep. Bbrnpeku ToBa, MMa MHOXKECTBO
PUCKOBE, OTHOCUMHM M KbM TO3M BUJ MHBECTUIMM, a OT TaM M KbM HHBECTUPAHETO B aKIHMHU Ha
JPYXECTBO WHBECTHPAILO B HEABWKUMH MMOTH, KakBoTo ¢ ,.Benrpad Acer MenumxmbHT A/l
CrnenBaioTo M3JI0KEHHE, 0e3 Ja MpeTeHAUpa 3a IBJIHOTA, OMUCBA HSAKOM OT OCHOBHUTE PHCKOBE,
CBBP3aHU C HHBECTUPAHETO B HEABIKUMA COOCTBEHOCT.

,Benrpadp Acer MeHumkMbHT  AJl € aKIMOHEPHO IPYKECTBO, C MpPEAMET Ha JEHHOCT:
“IIOKYNKO-NIPoAak6a Ha CTOKM M YCIYyIHM, KOMTO HE ca 3a0paHeHHM M 3a KOUTO HE Ce M3HCKBa
CTELUANICH JIMIEH3; MOKYNKa, CTPOUTEICTBO, 003aBEeXJaHe, OTJaBaHE IOJ HaeM, YIpaBJICHUE H
npoaak6a Ha HEIBWKUMH UMOTH; MOKYIKO-TIPOJaXk0a Ha CTOKHM WJIM JIPYTH BEIlM B IIbPBOHAYAJIEH,
oOpaboTeH wuiaM mpepabOTeH BHJ; PECTOPAHTHOPCTBO; TYPUCTHYECKA JEHHOCT, BBTpEIIHA H
BBHIIHOTBHPrOBCKA JEHHOCT; MPOU3BOJICTBEHA AEHHOCT, MEHWIKMBHT M MAPKETHHI; THPrOBCKO
NPEJCTaBUTEIICTBO HAa OBIArapckl W UYKICCTpaHHM (U3WYECKH U IOPUIMYECKH JIMIA,
IIOCPEJHUYECTBO, KOMUCUOHHU M KOHCYJITAHTCKU YCIIYT'M; KaKTO U BCSIKaKBU JPYTU pa3pelieHH OT
3aKOHA JIEHOCTH .

Karo npyxecTBo, pa3BHMBalIO AEHHOCTTa CH IJIABHO B CEKTOpAa HA HEABM)KMMHM HMMOTH,
,Berrpadp Acer MenmmxMbHT AJ] mpurexaBa pUCKOBETE XapaKTepHH 32 OCHOBHUTE aKTHBH, B
KOUTO CMATa Jja UHBECTHPA CPEACTBATA CH.

Enna ot mpuerute kinacudukanuy Ha BHUIOBETE PHCKOBE € HAa OOIIM, CHCTEMAaTUYHH U
HECHCTEMATUYHH.

Karo ,,00mu™ ce xapakrepusupaT pUCKOBETE, CBbP3aHH C MPUPOIAHU OCICTBUS, KATaKIU3MH,
BOMHM, KpPYMHHM TPOU3BOJICTBEHH aBapuH, EKOJOTMYHM KaTacTpodu H JpPYyrd H3BBHPEIHU
oOctositenictBa. Te 1O TpaBWIO ce MHHAMHU3UpAT Ype3 H3IMOJI3BAaHE HAa CHOTBETHUTE
3aCTPaxoOBaTEIHU MTPOTYKTH.

CucreMaTMYHH PUCKOBE — PUCKOBE, KOMTO 3aBUCAT OT OOIIKUTE KOJIEOAHUS B MKOHOMHKATA
KaTo Isu10. MIHBECTUTOPBHT HE OM MOI'BI Ja BIHMSC BBPXY TAX, HO MOXKE J1a TH OTYETe U Ja ce
cboOpassBa ¢ Tax; CUCTEMaTUYHUTE PHCKOBE Ca PE3yJITaTUBHA BETMYMHA OT MAKPOUKOHOMUYECKUTE
pUCKOBE M OT ma3zapHus puck. CUCTEMaTMUHUTE PUCKOBE Ca CBBP3aHU C MaKpocpenara, B KOSTO
JIPYXKECTBOTO (YHKIIMOHUPA, MOPAAU KOETO CHIIUTE HE IMOJJEKAT Ha YHpaBJICHHE OT CTpaHa Ha
HEroBMsI PBKOBOJIEH €KUIl. Te BIMSAT C pa3iMyHa TEXECT BBPXY ACHHOCTTAa Ha €MHUTEHTa U Ce
MOSIBSIBAT B Pa3IMYHU TIEPUOIH.

HecucreMaTH4YHH PUCKOBe — MPEJCTABIISABAT YaCTTa OT OOLIMS MHBECTHLIIMOHEH pucK. Te ca
cneuu(uyHA 3a camMoTo J[py)KeCTBO M OTpachiia, B KOWTO TO OCBHIIECTBSIBA NEHHOCTTAa CH, T.€
CBILIECTBYBAT BB3MOKHOCTU 3a TSAXHOTO YyIpasiieHHe; HecucremaTuyHu pHCKOBE MoOrar Ja ce
KJIacu(uIupar B ABE TPYIU: OTPACIOB PUCK U (GUPMEH PUCK.
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B wu3noxeHueTro mo-m0ily pUCKOBETE, OTHOCHUMH KbM JAEHHOCTTAa Ha €MUTEHTa Ie Obaar
pasriesanu cb00pa3HoO 3HAYMMOCTTA UM 3a AeiHocTTa Ha ,,Benrpad Acer MenumkmbHT A/l

4.1. PuckoBe, CBbp3aHH C MHBECTUPAHETO B HEABKUMH UMOTH (CEKTOPHU PHUCKOBE)

[IpenmersT Ha neitHocT Ha ,,Benrpad Acer MeHumxkMbHT AJl, ChITIaCHO HErOBHUS YCTaB €
HaOupaHe Ha CPeACTBA Upe3 EMUTHpaAHE Ha [IEHHHM KHIDKAa M MHBECTHpaHe Ha HaOpaHUTE CPEICTBA B
HEIBWKUMH UMOTU. OriepaTuBHUTE U (UHAHCOBHUTE pe3ynTaTu Ha [[pyKecTBOTO ca 0OBBp3aHU ChC
cneuupuyHuTe (HakTopu, KOUTO BIMSAT Ha CEKTOpa, B KOHWTO To omepupa. ToBa ca pHUCKOBE,
NPOU3THYAIM OT NMPOMEHH B OW3HEC cpelara C HEABMKMMH UMOTH. Te ce OTHAcAT O BCHYKHU
CTONAHCKH CYOEKTH B TO3M CEKTOp M Ca PEe3yiTaT OT BBHIIHM 3a J[pyXecTBOTO (haKTOpH, BBPXY
KOUTO TO HE MOKE J1a OKa3Ba BIIMSIHUE.

Jloxoaute OT WJIM CTOMHOCTTa Ha HEIBKMMHUTE HUMOTH MOraT Ja ObJaT 3acerHatd OT
ISUIOCTHOTO CHCTOSIHHE Ha HKOHOMUYECKaTa cpefa B bbirapus, 00moTo npeasiaraie Ha HeIBUKHUMU
MMOTH, KaKTO ¥ HA HEJABWKUMU UMOTHU C OIPEIEICHO MPEAHA3HAYEHUE WIM MECTOIOJIOKEHUE, OT
HaMaJIIBaHE Ha TBPCEHETO Ha HEABW)KUMU HMOTH, IIOHIDKABAHE HA aTPakTHBHOCTTA Ha
npeayiaraHure oT Jlpy’KeCTBOTO MMOTH, KOHKYpEHLHATa OT CTpaHa Ha JPYrd HWHBECTUTOPH,
yYBEIMYaBaHE HA OIEPATUBHUTE Pa3sxoau. YacT OT pUCKOBETE Ca U3BBH BB3MOKHOCTUTE 332 KOHTPOJI
WJIY IPOTUBOJICHCTBUE OT CTpaHa Ha EMuTeHTa.

MakpoukoHomMuueckaTa oOcTaHoBKa B bbiarapus oxa3Ba BIMsSHHE BBPXY Ia3apa Ha
HEJBWKMMH UMOTH B CTpaHaTa. B Ta3u Bpb3Ka, OCHOBHUTE PUCKOBE U HECUT'YPHOCTH, IIPEL KOUTO €
U3IPaBeHO [[pyKecTBOTO, CBbP3aHU C MHBECTUPAHETO B HEABUIKUMHU UMOTH Ca:

° [ToHm>keHre Ha ma3apHUTE LIEHU HA HEABUKUMUTE UMOTH;

° [ToHm>KEHNE HA paBHULIETO HA HAEMUTE;

° [ToBumaBaHe Ha 3aCTPaxOBaTEIHUTE IPEMUU;

° Hucka MTUKBUAHOCT HA MHBECTHIIMUTE B UMOTH;

° [ToBueHna KOHKypeHUHUS;

° PuckoBe npu oTAaBaHeTo MO HAaeM;

° Puck OT HEMOKPUTH OT 3aCTPAXOBKUTE 3aryou;

° PuckoBe, cCBbp3aHU ¢ U3MOI3BAHETO HA JBITOBO (PMHAHCHPAHE.

OcHoBHaTa yacT OT akTUBUTE Ha J[pyKECTBOTO ca MHBECTUPAHU B HEABWKUMHU UMOTH. [lopagu
TOBA, JMHAMMKATa Ha LIEHUTE Ha I1a3apa HAa HEIBWXXMMHM MMOTHU B IIUPOK CMUCBHI, BKIIOUUTEIIHO
pa3Mepa Ha HAEMHUTE WM apeHjara U JpYTM CBbpP3aHM YCIYTH (3aCTpaxOBKH, INOJAPBKKa,
aIMUHUCTPAaTUBHUA Pa3XOJd M T.H.), UMa ONpeAessn epeKT BbpXy (PUHAHCOBHS pe3ylTaT Ha

JpyKEeCTBOTO ¥ CTOMHOCTTA HA HETOBUTE aKTUBHU.

4.1.1. HeGnaronpusTHA U3MEHEHHUS Ha MTA3apPHUTE LIEHU.

W3MeHeHneTo Ha ma3apHUTE LIEHU HA HEIBUKUMHUTE UMOTH M KOHKPETHO HA MPUTEKABAHUTE OT
JpyXeCTBOTO aKTHMBH MPOMEHS HETHATa CTOMHOCT Ha aKTUBUTE HA eqHa akuus. OT mocienHara g0

rojisiMma CTCIICH CC ONPCICIIA MmadapHara CTOMHOCT Ha THhPTYBAHUTC aKIIUH.

Nmaiiku ipeaBu OCHOBHATA JeWHOCT Ha ,,.Benrpad Acer MenumxkmbHT” AJl, TMHAMHKaTa Ha
LIEHUTE Ha Ta3apa Ha HEABUKUMU UMOTH B IIMPOK CMHUCHI, BKIIOUUTEIHO LIEHUTE HA HAEMUTE U

CTPOUTEIICTBOTO W JAPYrHM CBBP3aHH YCIAYrd (3aCTPaxOBKH, MOJIPHKKA M T.H.), ©Ma OIPEIEIISII]
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edexT Bppxy nevyasnbara Ha J{pyKecTBOTO M CTOMHOCTTA Ha HeroBHs KanuTaj. EBeHTyaneH cnax Ha
[IEHUTE Ha HEJIBMKMMHTE UMOTH OM HamMalluJl KaruTajloBaTa nevanba Ha J[pykecTBOTO UM MoXke na
OKak€ HETaTHBHO BIMSHUE BbPXY pa3Mepa Ha NapU4HUsA IMBUACHT 332 aKLIMOHEPUTE U Ha I1a3apHaTa
IIeHa Ha akuuure Ha EmureHTa. baBHOTO MKOHOMHYECKO BB3CTAHOBSBAHE JOBEAE 10 IPOMSHA B
HarJacuTe KbM I1a3apa Ha HEABHKUMU MMOTH, KaTO JOIPHUHECE 3a OTIAJAHE HA CIEKYJIaTUBHUTE
MHBECTUTOPU U PEAIU3UPAHE CAMO HA UKOHOMUYECKU U3IbPKAHU MHBECTULIMOHHU IIPOEKTH. EnBa B
MOCIIEIHUTE JIBE TOJMHHU c€ 3a0ess3Ba MOBHUIICH aleTUT 3a PUCK, MOJAKPENSH OT OOLIUs craj Ha

JIMXBCHUTC paBHUIIIA.

CBCTOSAHUETO U NCPCICKTUBHUTC Ha I1a3apa Ha HCABWKUMH HWMOTHU JdaBa OCHOBAHUC nOa
Oo4YaKBaM€ IIOCTCIICHHO CTa6I/IJ'II/I3I/IpaH€ Ha ONCHUTC UMOTUTC B CPCAHOCPOUCH IIJIaH, IPpU CPABHUTCIIHO

HUCBK PUCK OT CHIICCTBCHO MOHMXXABAHEC HA IICHUTC 3a ABJIBI IICPUO OT BPEMCE.

4.1.2.HamaneHue Ha paBHUILETO HA HAEMUTE.

EBeHTyanmHO HamalieHMe Ha CpeJHMTE HHBA HAa HAEMUTE/IUIAIAHUATA IO JIOTOBOPU 32
IpeoCTaBsHE Ha MOJ3BaHe (JM3UHT, apeH/ia, YIpaBieHue) B bbharapus Moxke Ja OKake HEraTUBHO
BIMSIHHE BBpPXY HPUXOJHUTE, ME4YalOuTe M pa3Mepa Ha MapUyHHUS JUBHIEHT Ha [IpyXecTBOTO.
HamansBaneTo Ha nazapHUTE HMBA Ha HAEMUTE, CbOTBETHO Ha JIPYrUTe NEPUOJUYHH IUIAIAHMS, 111E
MIOBJIMSIC HETATHBHO BBPXY Ta3M YacCT OT MPUXOIUTE Ha Jpy’KeCTBOTO, KOUTO IIe ObJAaT peaTu3upanu
OT OTJIaBaHE Ha MPUAOOUTUTE OT HEr0 HEIBWXMMM HMOTH IOJ HaeM, ChOTBETHO INE CE€ OTpasu
OTPHULIATEIHO BBPXY IedandaTa My U BB3BPALIAEMOCTTa HAa HMHBECTUIMATA Ha AaKIMOHEPHTE.
,cBenrpadp Acer MeHumxkMbHT® AJl MUHMMH3HMpAa TO3M PUCK 4pe3 AuMBepcudUKanus Ha
WHBECTULIMUTE B PA3JIMYHU BUJOBE HEIBM)KMMHU MMOTH, a CHUIO M Ha reorpadCKd MPUHLUI, Ype3
IIOKyIIKa B pa3JIM4YHU PETUOHM, KAKTO M YPE3 CKIIOYBAHE HA JBITOCPOYHH JIOTOBOPU 32
IIpEIOCTaBsHE Ha MoJ3BaHe. EBeHTyaneH cnaj Ha paBHMILATA HA HAEMMUTE BIIMSE HETaTUBHO U B
cllygyauTe Koraro J[py)KecTBOTO peaiu3upa MPUXOAU OT MpoAakOa Ha MPUTEKABAHUTE HEABIIKUMHU
UMOTH, JIOKOJIKOTO CBIIECTBEHA YaCT OT MHBECTUTOPHTE B MMOTH T'M NMPUA0OUBAT C L] OTAAaBaHE
1oJl HaeM. AKO OYaKBaHUTE OT TAX JOXOIHM OT HAeM/TIPEIOCTABSIHE 32 MOJI3BAHE CIA/IHAT, PU PAaBHU
JpYTy YCJIOBHS TOBa L€ NMOBJIMSIE OTPULATENIHO HA I€HAaTa, KOSITO TE€ ca CKJIOHHM Ja 3aIulaTdr, 3a Ja
npuaoOuAT nazeH uMoT. ToBa Ou 10Beo 0 Craj Ha ThPCEHETO Ha HEJABWKUMH UMOTH U ChOTBETHO
70 TIOHWKEHUE Ha TEXHUTE LEeHU. [Ipy)KecTBOTO ce€ CTpeMHM Ja HaMald KOCBEHHUS PHUCK OT
NOTEHIMATHO HaMaJIeHWe Ha HAGMHUTE paBHUINA Karo NpuaoOMBa CHeUU(UYHH HMOTH,
JOXOJIHOCTTA OT KOUTO € II0- MaJKO BEPOATHO Ja clagHe. PUCKBT ce MUHMMU3MpA U UpE3 aHaIU3 Ha
OUaKBaHUTE paBHMIIA HAa THhPCEHE W TNpelaraHe M H30ArBaHe HAa HWHBECTUIMM B CHJIHO

KOHKYPCHTHHUTC CCTMCHTHU OT I1a3apa.

4.1.3.PuckoBe, CBbp3aHu C yBEIMYaBaHE Ha LICHUTE HA CTPOUTEIICTBOTO.

[TomoOHO yBenuyeHue OM ce HaONIOJABANO, aKO HHBECTUI[MOHHATA AaKTUBHOCT B CEKTOpPA
HU3NPCBAPHU HAJIMYHHA KallallUTCT. KeMm HACTOAIUAT MOMCHT BCPOATHOCTTA OT PCAIM3UPAHC HaA
MOJI00CH PUCK HE € CHIIECTBEHA.
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JIOKOJIKOTO 3HAYMTENIHA 4YacT OT aKTHBHMTE Ha J[pyKecTBOTO ca M e ObJaT MHBECTHUPAHU B
U3rPaXJIaHETO HAa HOBU CTpajJd W/WIM PEMOHT Ha BeYe MOCTPOEHH, MOBHUILEHHETO HA LIEHUTE Ha
MPOEKTUPAHE, Ha CTPOUTEIHO-MOHTXHUTE pabOTH M HAa CTPOUTEIHUTE MaTEpPHAIH, I CE€ OTpa3u
HETraTUBHO Ha peHTabuwiHocTTa Ha [[py)ectBoToO. ,,Benrpad Acer MennmxmbHT A/l ce cTtpemu na
HaMalld Te3U Pa3XOJH, MOCPEACTBOM IPOBEXKAAHETO HA KOHKYPCH IpU HM300pa HA MPOEKTAHTH U
U3ITBJIHATENIM Ha TPOEKTUTE, KAKTO U MOCPEACTBOM (POpMUpAaHETO Ha MO-TOJIEMH IO pa3Mmep
MIOPBYKH, HAIP. TPYIUPAHETO HA HIKOJIKO MO-MAJIKU MPOEKTA B MO-TOJISAM IIyJl MM CKJIFOUBAHETO Ha
IBATOCPOYHU PAaMKOBH JIOTOBOPH, JOTOBOPU 3a H3rpaXKAaHe Ha OOeKTH ,,JJ0 KI0Y® IpHu
IpeaBapuTEeIHO (PUKCUpaHU IEHM, C LN JOroBapsHETO HAa MAaKCHUMAaJIHO aTPaKTHBHU IEHH MpPU
CIIa3BAHETO HA ONPEEIIEHN KPUTEPUH 3a KaUECTBO.

4.1.4.PuckoBe, cBbp3aHu C MOBUIIABAHE HA 3aCTPAXOBATEIHUTE IIPEMUN

Jlpy’)kecTBOTO ~ 3acTpaxoBa IpPUTEKaBaHUTE OT Hero uMOTH. [loBuimaBaHeTo Ha
3aCTpaxoBaTEIIHUTE NPEMUU 3a HEABWKMMHUTE MMOTH, IIPU PaBHM APYTH YCIOBHUA ILE€ CE OTpasu
HEraTUBHO Ha meuanbara Ha JpyxectBoTo. [lopann Maakusi OTHOCHUTENCH pa3Mep Ha TE3U pa3xoiH,
PaBHMILETO HA 3aCTPaxOBATEIHUTE NPEMHH MMa MUHHMaJeH e(peKT BbpXy oOIiara JOXOIHOCT Ha
JpyxecTBOoTO. 3a HaMalsiBaHE Ha Te3u pa3xoau JpykKecTBOTO TbPCH ONTUMAIHU O(GEepTH 10
OTHOIIIEHHE Ha 3aCTPaxOBATEIHO MOKPUTUE M Pa3MEp Ha 3acCTpaxoBaTesHA MPEMUs, BKIOUYHUTEIHO
KaTo TMpOBEXJa KOHKYpPCHM MEXIy 3acTpaxOBaTelIHM KOMIIAHMM M II0JI3BAa YCIYTMTE Ha
3aCTpaxoBaTEIHU OPOKEPH U areHTH.

4.1.5.PuckoBe, cBbp3aHu C KOHKYPEHIIMSTA Ha [1a3apa Ha HEABM)KMMH UMOTH

B cnenctBue Ha 3HAYUTENHHUS PBCT Ha OBATApCKHs IMa3ap Ha HEABWKUMH HUMOTH TIpe3
MOCIIEIHUTE TOJMHY MPEAN HACTHIIBAHETO Ha TiobanHaTa (PUHAHCOBA KpU3a, B CEKTOpa HABIA30Xa
MHOTO HOBU YYaCTHULM M MHOTO UYXJAECTpaHHUM MHBECTUTOpU. B pesynraT Ha TOBa ce 3acuiu
KOHKYPEHIIUATA MEXIY CTPOUTEIHUTE (PUPMH, arecHIIMUTE 32 HEJBM)KUMHU MUMOTH, JAPYKECTBATa ChC
CrelMalHa MHBECTUIIMOHHA IIeJI, ThPTrOBCKU OaHKW, WHIMBHyaTHU MHBECTUTOPH W 1p. ToBa mma
OTpa)X€HHE BbPXY MHBECTULIMOHHUTE pa3xou Ha JIpy’KecTBOTO M MOKE Jja TOBEAE 1O HaMajsiBaHE
Ha MPUBJIEKATEIIHOCTTA HA aKUuUTe Ha ,,Benrpad Acer MennukmMbHT A/l

KbM Hacrosmms MOMEHT Na3apbT Ha HEIBWKUMHU UMOTH B bbiarapus ce xapakrepusupa c
0aBHO BB3CTAaHOBSABAHE HA THPCEHETO HAa MMOTH, BOJCHIO J0 OTHOCHTEIHO CJ1a0 MHBECTUTOPCKU
unTepec. C BpBLUIAHETO KbM PBCT HA Ma3apa, MHBECTUTOPUTE CHIIO L€ 3all04HaT Ja C€ 3aBpbLUaT U
KOHKYpPEHIIMATA MEXIy TAX 3a OrpPaHHYEHUTe OOCEKTH 3a HMHBECTUpaHE IIe€ Ce 3acCHIIH.
KonkypeHnuaTa MeXIy CTPOUTENTHU (PUPMH, areHIUH 3a HEABIKUMH HMOTH, IPYKECTBA ChC
CrelMalHa WHBECTHIIMOHHA IIeJI, THPrOBCKU OaHKH, (PU3MUECKH JIMIA M Jp. MOXE Ja JOBEIe 0
3HAUUTENIHO OBUIIIABAHE HA IIEHUTE HAa HEABMKUMHUTE MMOTH, U IO CIIELIMAIHO HA HE3AaCTPOCHUTE
IapLeay M 10 OrpaHu4YaBaHe Ha aTPaKTUBHUTE Bb3MOXHOCTH 3a MHBECTHpaHe. B pe3ynrar Ha ToBa
OYaKBaHaTa JOXOJHOCT U HUBOTO Ha BB3BPBIIAEMOCT HA HOBUTE MHBECTULIMM Ha J[pyECTBOTO MOXeE

J1a Hamallee.
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4.1.6.PuckoBe oT 3a0aBa npu npu1oO0MBaHETO HA UMOTH

BB3MOXKHO € 1a UMa 3HAaYUTEJIEH BPEMEBU IIEPUO MEXKY I10Jy4aBaHE HAa IAPUYHUTE CPEACTBA
Y MHBECTUPAHETO UM B HEJABMKMM HMMOT, IIOPAJM JIMIICATA HA MpEUlaraHe B OIPEIEICH NEPUo OT
BpEM€ Ha aTPAKTUBHYU MMOTHU WJIA HA UMOTH, KOUTO J1a OTTOBapsAT Ha KpUTepuure Ha [[pyxecTBoTo,
KaKTO U MOPAaX MPaBHHU M (HaKTHUECKU YCIOKHEHHUS, CBbP3aHU C MPEXBBHPISTHETO HA COOCTBEHOCTTA
BBPXY UMOTHUTE. 32 TO3U IEPUO] CBOOOJIHUTE CPEICTBa Ha J[py)KECTBOTO Iie ObJAaT WHBECTHPAHH B
0aHKOBU JICTIO3UTH U IPYT BUJ UHBECTHUIINH, PA3pPELICHN OT 3aKOHA.

ChbIllecTBYBa BEpOSITHOCT JIOXOIBT, IMOJIY4EH OT TE3M HMHBECTHIMU Jla ObJe MO-HHCBK OT
peanu3upaHusi MpU HMHBECTHPAHETO B HMMOTH, KOETO OM Hamanuio oOmiara BB3BPHIIAEMOCT OT

WHBECTUIIMUTE HA [[pyKecTBOTO.

3a KOHTPOJIMpAHE HA TO3U PHUCK, JIpy)KECTBOTO 1€ M3BBPLIBA IJJAHUPAHE HA IMAPUYHUTE
MOTOIIM, KaTO I1I€ ThPCH I'bBKABOCT B 32€MHOTO (PMHAHCUPAHE, C €)1 U30sATBaHe Ha AbPiKaHETO Ha Io-
rOJIEMH TI0 pa3Mep OT HEOOXOAMMHUTE TAPUYHU CPENICTBA 32 NMPOIBIDKUTEIIHU TIEPHOIH OT BpEME.

4.1.7. PI/ICKOBG, npou3Thuvaly OT HUCKATa JIMKBUAHOCT Ha UHBCCTULIUUTC B HCABUXKUMU UMOTHU

3a MHBECTUIMUTE B HEJABIKMMHM UMOTHU € XapaKTepHa IO-TojisiMaTa TPYJHOCT, a MOHSKOTra U
HEBB3MOXXHOCT UMOTHUTE J1a OBJAT MpojaseH! Obp30 M C MUHUMAIHU TPAaH3aKIMOHHU Pa3XoJu Ha
TeKyllara nasapHa nesa. [lopaau Tosa pykecTBOTO 1€ pasnonara ¢ OrpaHUYeHH Bb3MOXKHOCTH 32
M3BBPIIBaHE HAa OBP3U MPOMEHH B MOpT(eiisia cu OT HEABWKUMH UMOTH B OTTOBOP HA M3MEHEHHS B
MKOHOMMYECKUTE U pyru ycinosus. HaMa rapanmnus, ye JpyXecTBOTO 1€ ycliee CBOEBPEMEHHO Ja
IIpOJIaZic HEABMXKMMM HMMOTHM WIM Y€ IMpOJaXKHaTa MM II€Ha Ill€ HaJBMIIABAa LEHAaTa Ha TIXHOTO

npugoOUBaHe.

OTuuTailku JUKBUJIHUS PUCK, WHBECTHIIMOHHATAa cTpaTeruss Ha JlpyKecTBOTO MpeaBuxia
3aKylyBaHE Ha HEABMKMMU HMMOTHU C aTPAaKTUBHO pA3MOJIOKEHHE M MpeJHA3HAUYCHHE, KOUTO Ja
rapaHTUpaT eBeHTyallHATa UM TMOCIeABaIla Mpojak0a B CPAaBHUTEIIHO KPAThK CPOK. 3a TOCPEIIaHETO
Ha KPAaTKOCPOYHU HYXIW OT MAapUYHM CPEJCTBA YacT OT aKkTUBUTE Ha J[[pyxecTtBoTo mie Obaar
BJIO’)KCHU B CBPBXJIMKBUIHU MHCTPYMEHTH (IIAPUYHU CPENICTBA B Kaca, O€3CPOYHH UM ChC CPOK IO
TpU Mecernla OaHKOBH BIIOTOBE W IIEHHM KHHXa C OCTaThYe€H CpPOK J0 maaexa a0 90 mnHm).
JIpy’)kecTBOTO M€ YIpaBlisgBa JUKBHUIHOCTTa Ype3 METOJWUTE HAa HEMPEKbCHATO HAOIIOJCHHWE U

IIPOTHO3MPAHE HA MAPUYHUTE MOTOLH.

4.1.8.3aBucumoct Ha J[py>KecTBOTO OT HaeMaTEJIUTE HA HEBUKUMHU UMOTH

Yact ot mpuxoaure Ha [lpyxecTBoTro ce (opMupa OT MOJYyYeHH HAaeMH OT OTAaBaHE Ha
aKTHBUTE, BKIIOUYEHU B HETOBHs MHBECTHLMOHEH noprdeitn. ToBa onpenens U 3aBUCUMOCTTa My OT
(DMHAHCOBOTO CHCTOSIHME HA HAEMAaTEJIUTE U TAXHATA CIIOCOOHOCT J1a 3aIUialliaT peOBHO MECEUHHTE
CH 3aIbJDKeHHA. Hen3mbIHeHHeTo Ha HAKOM OT HaeMaTelnuTe OM MMajo HEeraTHBEH e(EeKT BBpPXY

MNpUXOAUTC OT OIICPATHBHA I[GﬁHOCT. Axo ToBa MPOABIIKU 3HAYUTCJICH IICPUOJ] OT BPEME € Bb3MOIKHO
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JIpyecTBOTO Ja HE MOXKE Jia MOKPHBA IUIAIIAHHUATA N0 €BEHTYaJHUTE OOJIMTallMOHHU M OAHKOBU
3aeMu. 3a Ja u30erHe mpekajeHara 3aBUCUMOCT OT (PMHAHCOBOTO ChCTOSIHUE HAa CBOUTE HAaeMaTelH,
JIpyXecTBOTO cMsiTa J1a IuBepcuuIiupa cBost MOPTQEis OT HEABMKIUMU UMOTH | Jja pabOTH € TOJISIM
Opoii HaemaTeNnH, Taka 4e HEM3IIBJIHEHUETO Ha 3aJbJDKCHHUITA OT CTpaHa Ha HAKOH OT TSX Jia He ce
oTpa3u Ha o0moTo cheTossHue Ha JlpyxectBoTo. C 11e1 MUHUMH3HpAHEe Ha pasrieKIaHHUs PUCK ce
NPEBIK/IA U3BBPILIBAHE HA aHAJIU3 Ha (PUHAHCOBOTO CHCTOSIHUE U MEPCIEKTUBU HA MOTEHIMATHUTE

HacMaTCiin C HNpPOALJDKUTCICH CPOK Ha JOrOBOPUTC W 3HAYUTCIICH obeM Ha IJ1anmaHusa KbM

JpyxecTBOTO.

4.1.9.CB0601HY UMOTH U HEOOXOUMOCT OT NMPEYCTPONCTBO

BBb3MOXKHO € B M3BECTHM INEPUOIU OT BpEME, 3a 4acT OT 3aKylneHUuTe OT JlpyKecTBOTO
HEIBM)KMMH UMOTH Ja JIMIICBAT HaemaTenu. B te3n ciyyam [[pyxecTBOTO HsMa Ja MoJydyaBa AOXOJ
3a repuoia, B KOMTO UMOTHT € He3aeT. HacT oT cobcTBeHOCTTa OM Moriia aa 0bJie MpeycTpoeHa Taka,
4ye Ja OTroBapsl Ha M3UCKBaHMATA HA KOHKPETHU HAaEeMaTeNM, HO BIIOCIIEJCTBUE TOBA Ja 3aTPyIHU
OTJaBaHETO W Ha HOB HaeMaTesl W/MIU Ja W3MCKBA JONBIHHUTEIHHM Pa3XoJ 3a mpeycTpoicTBo. C
orJiel MUHUMHU3HPAHETO HA TE3U PUCKOBE, [Ipy’KeCTBOTO Bb3HAMEPsIBA Ja MHBECTHPA IPUOPUTETHO B
MMOTH C BUCOKA CTETIEH Ha 3a€TOCT, KAKTO M B UMOTH, YHETO MPEOTAABAHE MOl HAeM WK Mpoaaxoa
HSMA Jla Hajlara 3HaYUTEIHH IpeycTporcTBa. J[py)KeCTBOTO Iie M3BBpIIBA PEAOBHO HAOIIOACHUE
BBPXY CHCTOSIHUETO HAa MMOTUTE M CPOYHOCTTA Ha CKJIIOYEHHUTE JOTOBOPHU, MPEABHXKIA CE M IO-
MPOJBJDKUTENIEH IE€PUOJT Ha IPEAU3BECTHETO 3a IpEeKpaTsBaHe, Karo TOBa L€ IO3BOJIU
NPEIBAPUTEIIHOTO TUIAHUPAHE Ha pa3xoAMTE 3a MPEYCTPOMCTBO M MOJOOpEHHUs M HaMajsBaHE Ha
nepuo/a, mpe3 KOMTo UMOTa 0CTaBa CBOOO/ICH.

4.1.10. PuckoBe, CBbp3aHU ChC CTPOUTEIICTBOTO/PEMOHTHPAHETO HA HEIBUKHUMHU UMOTH

WuBecTunimoHHaTa cTpaTerusi Ha JIpyXecTBOTO MpeABMKIAa YacT OT HaOpaHus coOCTBEH U
3aeMeH KaluTal Ja ce BJIOXKAT B PEMOHTHpAaHE Ha HeABWKUMHU MMOTH. [lopaau ToBa JlpyxecTBOTO
I1Ie HOCH PHCK, CBBbP3aH ChC CIIOCOOHOCTTa HA HAETUTE CTPOUTEIHU (PUPMH Ja 3aBBPIIBAT OOCKTHTE
B PaMKHUTE Ha MPEABUICHUTE Pa3XoH, B CbOTBETCTBHE ChC CTPOUTEITHO-APXUTEKTYPHUTE TUIAHOBE U
peryiaanuu 1 0coOEHO B paMKHTE Ha ONpeAeTIeHUTe CpoKoBe. HezaBucuMo anu € Hayiuie BUHA MpU
3abaBaTa B M3IIBJIHEHHETO, TSI MOXKE J1a JOBEJE A0 MpeKpaTsBaHe Ha MPEABAPUTEIHH JOTOBOPH 32

nmpoJax0a WM HaeM W/WIK U3IJIAIaHe Ha 00e3IETeHUS U HEYCTOMKH.

HacTtprnBane Ha CHbOUTHS KATO OMHCAHHUTE MO-TOpPEe OM MMAo0 3HAYUTENIEH OTpHUIlaTeNieH ePeKT
BbpPXy peHTabumHOCcTTa Ha JIpy)KeCTBOTO ¥ Ta3apHara I[IeHa Ha HETOBUTE aKIuu. 3a
MUHUMHU3HPAHETO HAa TO3M PHUCK JIpyKecTBOTO Ie¢ MpOy4YBa BHHUMATEITHO TMOTEHIMAIHUTE CH
KOHTPAareHTH - CTPOUTEIHU (PUPMHU U 1€ CKI0YBA JOTOBOPU C YTBBPJACHU KOMIIAHWH, KOUTO ca B
CHhCTOSIHUE J1a M3ITBJIHAT BBH3JI0KEHUTE JEHHOCTH Ka4eCTBEHO, B CPOK U B PaMKHTE Ha MPEABHICHUS
oromkeT. OcBeH TOBa, [[pyKecTBOTO I1I€ OCHIIECTBSIBA HEMPEKHCHAT KOHTPOJ BBPXY CTPOUTEITHUTE U

JTOBBPLUIUTETHH PaboTH.
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4.1.11. Puck OT HENOKPUTHU OT 3aCTPaXOBKH 3aryoun

B cphoTBercTBHE C M3MCKBaHHMATa Ha 3aKOHa M ¢ oOWuaiiHaTta OmaropasymMHa IMpakTHKa B
cTpaHara, J[py)KecTBOTO 3acTpaxoBa BCEKH HEIBIKMM HMOT BeIHara ciiell MpHI0OMBaHETO My.
Bunbt Ha 3acTpaxoBaTeNHUTE PUCKOBE W pa3MephT Ha 3acTpPaxOBAaTEIHUTE OOE3IIETeHUs ce
onpenenat or CpBera Ha JOUPEKTOPUTE CBHIJIACHO HEroBaTa IpelEeHKa 3a HKOHOMMYECKaTa
OTIPaBAAHOCT U B CHOTBETCTBHE C BB3NPHETUTE Hal-I10OpH MPAKTUKU B cekTopa. CKIIOUBaHUTE OT
JIpyEeCTBOTO 3aCTPaXxOBKU MOKPUBAT 33IbJDKUTEIIHO PUCKOBETE ,,[I0Kap” | ,,IpUPOIAHU OencTBUA .
Bwnpeku ToBa, J{pyKXecTBOTO € M3JI0KEHO Ha PUCK OT OIPEJIEJIeHH IETH UM 3aryOH, B pe3y/ITaTH OT
CbOMTHSA, KOUTO HsAMA Ja ObJaT MOKPUTH OT 3acTpaxoBKa, OWJIO TMOpaad HKOHOMHYECKA
HEOTIPaBJIAaHOCT OT IMOJIbP)KaHETO Ha MOJOOHM 3aCTPAaxOBKH (HAmp. CpeUly PUCK ,,TePOPUCTHYCH
akT”’) WM mopagu ¢axkTa, ye HE C€ MpelaraT ChbOTBETHHUTE 3aCTPaxOBATEIHH TNPOIYKTH. AKO
MPOU3TEKAT BPEIH OT 3aCTPaxOBaTEHO CHOUTHE HAJ 3aCTPaXxOBATEIHOTO MOKpHUTHE, JpyXecTBOTO
I1€ MPETHPIN 3aryor, KOUTO MOTaT Aa ObJaT 10 pa3Mepa Ha UHBECTUPAHUS B ChOTBETHUS HEJIBIHKUM

HUMOT KalluTall.

4.1.12. PuckoBe, CBbpP3aHU C U3IOJI3BAHETO HA IBITOBO (hMHAHCHPaHE

,Benrpap Acer MennukmbHT A/l pmHaHCHpa 4acT OT MHBECTHLIMOHHATA CH Iporpama 4pes
NpUBIMYAaHE Ha JABAT TOJ ¢opmara Ha KpenuTH. ToBa wu3mara J[py>KeCTBOTO Ha PHCKOBETE,
XapaKkTepHH 32 JBJITOBOTO (pUHAHCHpaAHE, BKIIOYUTEIHO PUCKA OT TOBA ONEPATHBHUTE MPUXOIM 1A

6’[:,Z[aT HEOOCTAaTh4YHU 3a O6CJIy)KBaH€ Ha 3aCMUTC U pa3npCACIIAHCTO Ha JUBHUICHTH.

VYBe/IMYEHHETO Ha IIeHaTa Ha 3a€MHMS KaruTajdl O OCKBIWIO WHBECTHLHMUTE B UMOTHU KaTO
€IHOBPEMEHHO OM HaMalWIO TOKyNaTeJHaTa CIOCOOHOCT Ha moTpeOutenute. B pesynrar Ha
CBUTOTO TBpPCEHE, Ia3apHUTE IIEHW M HAaeMHTE HAa HUMOTUTE C TBPrOBCKO U JKWJIHIIHO
npegHa3HaueHne Ouxa HaMalledu M KaTo CJIEJICTBUE HA TOBA € BH3MOXKHO J]a HE CE€ MOCTHTHAT HIKOU

OT TuTaHupaHuTe eekTH 3a J[pyxecTBoTO.

4.1.13. CBuBaHe Ha NOTPEOUTEICKOTO ThPCEHE B UKOHOMHKATA

[TonoOHO cBHMBaHE OM MOTJIO Ja ce MPEAU3BHUKA OT CIaj Ha 3a€TOCTTA, yBEJIMYaBaHE HA
3aJUIHKHAJIOCTTa Ha TOTpeOuTenuTe U T.H. CBUBaHETO Ha MOTPEOUTEICKOTO ThpCceHe OM OrpaHHYMIIO

TBPCCHCTO HAa UMOTHU C THPIrOBCKO U JKXKUJIMIIHO NPCAHA3HAUYCHUC, TCXHUTC HACMU U 3a€TOCTTA UM.

4.1.14. IloreHuuManHU OTTOBOPHOCTH 32 3aMbPCSIBAHE HA OKOJIHATA Cpejia

Te3n puckoBe OOMKHOBEHO C€ CBBP3BAaT ChC 3aMbpCSBAHE HA OKOJIHATA Cpefa, Hamp. ¢
U3MO0JI3BaHE B CTPOUTENICTBOTO Ha CrpaJuTe Ha BPEOHHM 3a 3[paBETO HA XOpaTa MaTepUald WIH
3aKyllyBaHE Ha 3aMbpPCEHM Maplelu 3e€Ms M BMEHSABAHE Ha 3aAb/DKEHHME Ha J[lpyxecTBoTo na
OTCTpaHU MUHAJIA 3aMbPCSABAHUS OT IIPUTEKABAHUTE OT HETO UMOTH. T€3U PUCKOBE €€ KOHTPOJIUPAT

NoCPCACTBOM BHUMATCIJICH MMPECABAPUTCIICH daHAJIN3 HA UMOTUTEC, B KOUTO HPY)KGCTBOTO HWHBCCTHPA.
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4.2. Puckose, cieuuduunu 3a [[py>xecTBoTO (OMepaTUBHU PUCKOBE)

Tosa ca puckoseme, npousmuuawu om ¢Haxmopu u HNPOMeHU, Kacaewju NpsKo Camomo
Hpyocecmeo. Te ce omuacam KOHKpemHo 00 He20 U 8bpXy MAX 6 Hall-20AMa cmenen [[pyocecmeomo
Modce 0a 0Ka38a GIUSHUE.

4.2.1.KpenuteH puck

IIpu ocpuiecTBsBaHE HA CBOSATA ACUHOCT IpyKECTBOTO € M3JI0KEHO HAa KPEIUTEH PUCK, KOUTO
€ CBBp3aH C pUCKa HAKOW OT KIMEHTUTE MYy Ja He ObJe B ChCTOSIHUE Ja M3IBIHH M3IUI0 U B
oOuvaifHUTE CpPOKOBE 3aabDKeHHEeT0 cu. ChOupaeMocTTa Ha B3eMaHHUATA C€ CIEAM TEKYIIO
MIOCPEJICTBO €XKECEJAMUYEH Tperjiell Ha B3eMaHMsATAa U TAXHATA ChOMPAeMOCT. 3a Ja KOHTpOJHpa
pucka, [pyxecTBOTO clier 3a HABPEMEHOTO IUIAIaHEe HA HOBOBB3HUKHAIIU 33 IbJIKCHHUSL.

4.2.2.JIuxkBULIEH PUCK

JIMKBUAHUAT PUCK TpEACTaBiIsiBa PUCKBT ,.Benrpad Acer MenumxkmbHT” AJl 1a HE MOXe aa
II0OTacu CBOMTE 3abJKEHHS. J[py)KECTBOTO MOCpEIla HYXAWTE CH OT JUKBUAHU CPEICTBA, KAaTo
BHUMATENHO CIEAM IUIAIIAHUATA 1O TOTACUTEIHUTE IUJJAaHOBE Ha JBJITOCPOYHHTE (PUHAHCOBU
3aIBJKEHUS, KAaKTO M BXOSIIUTE M M3XOIAIIM MAapUYHU IOTOLM, BB3HUKBAIM B XOJa Ha
onepaTuBHaTa AeWHOCT. HyXauTe OT JIMKBUAHU CPEACTBA CE CIEIAT 3a Pa3InuYHU BPEMEBU MEPUOIU
- ©XKEHEBHO U €KEeCeIMHUYHO, KaKTO M Ha 0a3zata Ha 30-gHEeBHU HpoTHO3M. HyXauTe oT TUKBUIHU
CpelICTBa B IBJITOCPOUEH IUIaH - 3a nepuoau oT 180 u 360 nuu, ce onpeaenar meceuno. Hyxaure ot
MApUYHM CPEJCTBA CE CPABHABAT ChC 3a€MUTE HA PA3IIOJIOKEHUE, 32 Ja ObJaT YCTAHOBEHU U3JIUIIBLU
w nepuuutd. To3u aHanu3 ompenesns Aajid 3aeMHUTE Ha pasloJIOKEHHE IIe ca AOCTaThYHH, 3a J1a
MOKPUAT Hy)kauTe Ha EMuTeHTa 3a nepuona.

JIpyeCTBOTO IBbpXKU NMapu B OaHKOBU CMETKH, 3a Ja IMOCpEIla JUKBUIHHUTE CH HYXIU 32
nepuogu 10 30 guu. CpencTBa 3a ABIATOCPOUYHUTE JIMKBUAHU HYXKAU CE OCUTYpsIBaT 4pe3 3a€MH B

CHOTBETHUS pa3Mep U MpoJak0a Ha IBJITOCPOYHU (PMHAHCOBU AKTHBH.

4.2.3.JIuxBeH puck

JIuxBeHMAT pUCK € CBBpP3aH C BB3MOXKHOCTTa JIMXBEHUTE paBHUINA, I[P  KOWTO
EmutenTa ¢unaHcupa cBosATa AEHHOCT Ja Ce yBEJIMYaT M KAaTO PE3yATaT HAa TOBA HETHHUTE JOXOIH
Ha JIpyXeCcTBOTO Aa HamanesT. [lonutukara Ha ,,Benrpad Acer MenumkmbHT” A/l € HacoueHa KbM
MUHUMM3HpPAHE Ha JIUXBEHHs PUCK IPU IBITOCPOYHO (PMHAHCHpPAHE. 3aTOBa JBITOCPOYHUTE 3aEMH
ca OOMKHOBEHO ¢ (PUKCHpaHM JIMXBEHU MPOLIEHTH. BBIpEeKu TOBa, 4acT OT 3a€MHTE ca C IUIaBalll
JIMXBEH MPOLEHT, ¥ N0 TiAX /[py’KeCTBOTO € M3JI0’)KEHO Ha JIMXBEH PUCK. Bcuuku apyru GpuHaHCOBU
aKTHBH M NacHBHM Ha EMuTeHTa ca ¢ GPUKCHUpaHU JINXBEHHU MPOLICHTH.

4.2.4.BanyreH puck

BanyrHusaTt puck 3a geHocTTa Ha ['pynara € MUHMMAaJEH, Thbi KaTo MO-roJiAMara 4acT OT
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crenkute Ha EMHUTEHTa ce OChUIeCTBSIBAT B OBJITApCKH J€Ba U €BPO (UYXKAESCTPaHHUTE TPAaH3AKLIUU
Ha ['pymara, 1eHOMHUHHUpaHU B €BpO HE HU3Jjarar I'pymara Ha BalyTeH PHUCK, ThH KaTo €BPOTO €
¢buKcupaH KbM OBITapcKu JeB ¢ BalyTeH Kype 1.95583 nB. 3a eBpo). 'pynara npurexana AbIIEpHO
npeanpusTie, AeicTBamo B MakedoHus, 4uATO (PYHKIMOHAJIHA BalyTa € MAaKeJOHCKH JeHap.
JUBIIIEpHOTO TMpeNnpUsTUe MpeacTaBs (GUHAHCOBH OT4eTH B eBpo. C orien oOmuTe MpPUXOIU HA
I'pynara, npuxoaure peanu3upaHd B JieHapU He u3jarar J[pyKecTBOTO Ha ChHILECTBEH BaJlyTE€H
pHCK.

4.2.5. YripaBieHcKka MoJaUTUKa Ha pupmara

braemoro passutne Ha ,Benrpadp Acer MenumxkmbHT’ AJl 3aBHCH OT cTparerusra 3a
pa3BuTHe Ha Ou3Heca, n30paHa OT yHpaBJieHCKUs eKul Ha JpyxecTBoTo. M300pbhT HA HEMOAXO A
na3apHa CTpaTerus MOKe Jia I0Be/e 710 3ary0u WM MPOITyCHATH MOJI3H. J[py’KeCTBOTO ce CTpeMH Ja
yIpaBisiBa TO3H PUCK Ype3 HEMPEKbCHATO HAOIIOACHME HA M3IBIHEHUETO HA CBOSTA CTpaTerus U
pe3yiaTaTy, BKIIOYUTEIHO HPOLEIYypH M KOMYHHKAIMS MEXAY YIPAaBICHCKHUTE U ONEPAaTUBHHUTE
3BEHa, 3a Ja pearupa BB3MOXXKHO Hail-Obp30, ako ca HEOOXOJWMHU IPOMEHH B YIpaBJICHCKATa

IIOJIMTHUKA.

4.2.6.3aBUCUMOCT OT KJIFOUOBH CIIY’KUTEIH

3a MOCTUraHETO Ha WHBECTULIMOHHUTE LI€IU Ha J[pyECTBOTO OT CBHILIECTBEHO 3HAUY€HUE ca
yCUIIHATA, KBaTH(PUKALKATA U pemyTanusaTa Ha wieHoBeTe Ha ChBeTa Ha aupekropute. HamyckaneTto
Ha HJIKOM OT TSIX MOJKE B KPaTKOCPOUEH ILIAH J1a OKa)Xe OTPULIATEIIHO BB3ACUCTBUE BBPXY ACHHOCTTA
U BB3MOKHOCTHTE 3a IpHUBIMYaHe Ha KanuTan. CMsaraMe, ye TO3M PHUCK € 1O TroJiIMa CTENEH
MUHUMM3HPAH, KaTO BCAKO (PU3MUECKO JIMIIE, KOETO MMa PHKOBOJHA MU ONEepaTHBHA (YHKIUS B

JpyKeCcTBOTO, € 3asBHJI0O CBOETO HaMEpPEHUEe 3a IBITOCPOYHO AaHraKHUpaHe C JEHHOCTTa Ha
JpyxecTBOTO.

4.2.7. DunancupaHe Ha UHBECTULIMUTE B HEIBMXKMMHU UMOTH

YcnexbT Ha KOMITAHUSATA 3aBHCH B TOJISIMA CTETIEH OT BB3MOXHOCTTA Jja MPUI001e HEIBUKIUMHU
MMOTH TIPU U3TOJIHH YCJIOBHUS, BKIIOUUTEIHO Ja OCUTYpH (PMHAHCHpaHE HABPEeMe M MPU MPUEMIINBU
napameTpu. B pesynrar Ha riobanHarta (UHaAHCOBAa Kpu3a, OAHKUTE 3HAUYMUTEIHO OTrpPaHHYMXA
(uHaHCHPAaHETO HAa UHBECTUTOPHUTE B HEABMKUMH UMOTH U TIOBUIINXA U3UCKBAHHITA MO OTHOIICHUE
Ha TAXHATa KPEIUTOCIIOCOOHOCT U obe3neyeHre Ha 3aeMuTe. B Ta3u Bpb3ka [[pykecTBOTO IUtaHupa
CBOECBPEMEHHO CBOMTE MHBECTHLUU M HEOOXOIUMHTE 32 (PMHAHCHPAHETO MM IAapHYHH CPEACTBa,
KOeTo 00aye He rapaHTUpa, Y€ M3r0AHU MHBECTULIMOHHU BH3MOKHOCTH HsAMA Aa OBbJAT MPOIYCHATH,
MOpaad BB3MOXKEH HEJOCTHI Ha (UHAHCUpaHe. EBEHTyanHO yBelIMuYeHHE Ha Ma3apHUTE JIMXBEHU
NPOIEHTH 1€ JIOBEJE A0 HapacTBaHE Ha pa3xoauTe Ha JIpyKecTBOTO MO OOCIyKBaHE Ha B3ETUTE
3aEMHU.
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4.2.8.HeeTrnuHO 1 HE3aKOHHO MOBEJICHUE

ToBa e pucksT JpyKeCTBOTO 1a NPETHPIMU BPEIX NOPAAA HEETUYHO ITOBEJICHUE HA JIULA, C
KOUTO TO C€ HAMHUPA B JOTOBOPHU OTHOILIECHMS. PUCKBT OT HEETUYHO M HE3aKOHHO IOBEICHHUE HA
BBHIIIHA KOHTPAareHTu Ha JIpy’KeCTBOTO c€ MMHUMU3HPA IIOCPEACTBOM BHUMATEIIHUS [IPEABAPUTEIICH
aHaJIN3 Ha TE3W MAPTHHOPH M Ha TAXHaTa penyranus. OCBEH TOBa BHHUMATEJIHO CE€ IPELU3UpAT

YCJI0BHATA HA JOTOBOPUTE, KOUTO CC MOAINUCBAT C TAX.

4.2.9.Puck OT HEYCHEIIHO OCBUIECTBSIBAHE HA MTyOJIMYHOTO MpeaaraHe

[Ipu Bcsko MyOMMYHO TMpejajaraHe ChIIECTBYBa BEPOSATHOCT TO Ja HE ObJe YCIEIIHO
OCBIIIECTBEHO — Ja HE ce HabepaT MHHHUMAJIHO 3asBEHUTE CPEICTBA, 3a Ja ObAe MOANHUCKATa 3a

YBCIIMYAaBaHC HaA KalliTalla yCIICIIHA.

VYcneurHoTo peanu3upaHe Ha MyOJMYHOTO IMpeUlaraHe Ha IIeHHUW KHUXKA 3aBUCH OT HSKOJIKO
OCHOBHHM (haKkTOpa: OCHUICCTBABAHE HA IyOJIMYHOTO IpeJylaraHe Ha EHHHM KHWKa Ha J[pyxecTBOTO,
KoeTo ce m3paszsiBa B onoOpsBaHe Ha [Ipocnekra ot K®H, TexHOIOrMYHO oOpraHu3MpaHe Ha
MOJIMTUCKATa M 3aIIMCBaHE MOHE HA MUHUMAJIHO 3aJ0KEeHUs Opoil LIEHHH KHIKA, 32 J1a ObJie CMATAHO
nyOJIMYHOTO Tpe/UlaraHe 3a YCIENIHO W OTTaM Ja C€ OCHIIECTBU YBEIHMUYEHHETO Ha KamluTaia.
MUHMMH3HPAHETO Ha TO3M PUCK € MPSKO CBBP3aHO C JoOpaTa MOJIrOTOBKA M OpPraHU3MpaHE Ha

nyOJIMYHOTO Mpe/IaraHe.

4.3. CuHCTEMHHU PHUCKOBE

OOmuTe (CUCTEMHHU) PUCKOBE C€ OTHACAT JI0 BCUYKH CTOMAHCKH CYOEKTH B CTpaHaTa M ca
pe3yiATar oT BBHIIHU (aKTOpH, BEPXY KouTo ,.Benrpad Acer MenumpxkMbHT A/l HE MOKe Ja 0OKa3Ba
BiausiHue. OCHOBHUTE METOAM 32 OTpaHHWYaBaHE Ha BIMSHHETO HAa TE3M PUCKOBE ca ChOMpaHEe U
aHaJTM3UpaHe Ha TeKyllata MHGOpMalMs U MPOTHO3MpaHe Ha OBACHIOTO pa3BUTHE IO OTACIHU H
oOIIM NoKa3aTesu.

KbM narata Ha m3rorBsHe Ha HactosAmus [IpocrekT cBEeTOBHaTa MKOHOMHKA CE HamMupa B
CbCTOSIHME HA BH3CTAHOBSIBAaHE OT MKOHOMMYECKaTa W (MHAHCOBA Kpu3a. Ts 3amouyHa OT maszapa 3a
puckoBu kpenut B CAILL npe3 2007 r., npeMuHaBa npe3 Kpu3a ¢ MyOJMYHUTE ABJITOBE HA peaula
(npenqumHO eBponeickn) abpkaBu npe3 2011 r. kaTo NOpoAM 3HAYUTENHU CBTPECEHUS WU
HECUTYPHOCT B rijo0anHaTta (puHAHCOBA M MKOHOMHYECKAa CHUCTEMa M JOCTHTHA JI0 €Tal, B KOWTO
OTJCITHUTE JbPXKABU MOCPEICTBOM TEXHUTE MPABUTEJICTBA W LIEHTPATHU OAHKU THPCAT YCIICUIHA

dbopmMyIa 3a CTUMYIUPAHE HA ABITOCPOYCH HKOHOMHYECKH PACTEK.

4.3.1. MakpOMKOHOMUYECKH PUCK

N36pann noka3zaTtenun 2012 2013 2014 2015
Banyren kypc Ha sieBa 3a 1 1111, (B Kpas Ha 1eprosa) 1.48 1.42 1.61 1.79
Bpyren BpTperieH mpoaykT (MIIH. JIB.) 82 040 82 166 83 634 88571
BBII na rnaBa oT HaceneHUeTo (JIB.) 11161 11283 11574 12 001




BEJIFPAD ACET
YACT II - PETUCTPALIMOHEH JOKYMEHT MEHWKMBHT AJl

BBII (ropuien peaneH TeMIr Ha U3MeHeHue, %) 0.00% 0.90% 1.30% 3.60%
OJIIT (nomunasen OJIIT Ha roaumiHa 6a3za, %) 0.11% 0.02% 0.04% 0.01%
WIIII (n3MeHeHue cripsiMo MpeAXOAHUs 1epro, %) 4.20% -1.60% -0.90% -0.40%
WIIL (cpenno ropumHo u3MeHeHue, %) 3.00% 0.90% -1.40% -0.10%
Koegunumenr 3a 6e3padorunia (roguiHa 6a3a 3a TunaTa Haj 11.40% 11.80% 10.70% 10.00%
15r.,%

Cpenna )MeceqHa paborHa 3amuiaTa (JB.) 731 775 822 878
Twproscko canmo (MIH. €BpO) -3992.0 -2 932.7 -2776.6 -2622.4
Towproscko canno (% ot BBIT) -9.50% -7.00% -6.50% -5.90%
Texyma cmerka (MITH. €BpO) -357.7 535.6 35.1 172.4
Texyma cmerka (% ot BBII) -0.90% 1.30% 0.10% 0.40%
Bpyren BBHIIEH IBAT ( MITH. €BPO) 37713.6 | 36935.6 | 393384 | 34088.5
Bpyren BpaIIeH apar (% or BBIT) 89.90% 87.90% 92.00% 75.30%
JIppkaBeH AbIT (MITH. €BPO) 7 004.9 7147 11531.8 11785.2
Jspxasen awar (% ot BBII) 16.70% 17.00% 27.00% 26.00%
[Mpuxomu m momonw (KoHconmuaupaHa (UcKaiHa mporpama, | 27 469.40 | 28 977.3 | 29409.1 32 199.5
MJTH. JIB.)

IMpuxomu n momontu (% ot bBIT) 33.50% 35.30% 35.20% 36.40
Bromxeren nedurmr (% ot BBII) -0.30% -0.40% -5.50% -1.70%

Wzrounuk: HCU, BHB, M®, A3, Eurostat

bparapus nma MKOHOMHKA OT OTBOPEH TUII M Pa3BUTHETO i 3aBUCH IPSIKO OT MEXKyHAPOIHUTE
nazapHu ycioBus. B To3um cmuchn paspasunara ce ot cperata Ha 2008 roamHa CBETOBHA
MKOHOMMYECKA KpH3a C€ OTpa3d HETaTMBHO Ha CTONAHCKaTa KOHIOHKTYpa B CTpaHaTa, Hail-Bede 1o
JUHMS Ha HAMaJIsiBaHE HA M3HOCA M CHaJ B MPUTOKA HA YYXKJIM KalUTAIH, KOETO pedaekTrpa BbpXy
MHBECTHIIMOHHATA aKTUBHOCT, HMBOTO Ha 0e3paboTuIia, AOXOAUTE M BBTPEIIHOTO MOTpeOICHHE.
ToBa noBene 10 OTpULIATENEH pealeH MKOHOMHUYECKH pacTex. OrpuuarenHust pscT Ha BBII or -
3,5% mnpe3 mppBoTo Tpumeceurne Ha 2009 r., -4,9% mnpe3 BTopoTo Tpumeceuune u -5,4% 3a TpeTroTo
TpuMeceune noBeae o0 peuecus mnpe3 2009 r. beiarapckara WKoOHOMHKaA Oelie 3acerHata OT
CBETOBHATa (pHAHCOBA KPH3a C U3BECTHO 3aKbCHEHHE, OCHOBHO IO JIMHUS Ha CBUBAIIOTO CE€ BHHIIIHO
noTpebaeHne U psA3KO HaMaienuTe (MHAHCOBU MOTOLM KbM cTpaHaTa, BKItountenHo u [TYU. Tesun
(dakTOpH, Hapea ChC CBUBAHETO M Ha BBTPELIHOTO MOTpebieHue, aoBenoxa 1o 3.6% orpuuareiieH
peanen temn Ha u3Mmenenue Ha BBII mpe3 2009 r. IIpe3 2010 r. u 2011 r. no nanau vHa HCHU Ge
orbenszan cboTBETHO 1.3% u 1.9% mnonoxxuTeneH peajieH TOAMIIEH TeMIn Ha u3MeHeHue Ha BBII.
[Ipe3 cnepgBamure roauHu, Temra Ha HapacTtBaHe Ha bBII octana momoxkurenHa BelMYHMHA, HO C
u3BecTHH Konebanus (Hampumep npe3 2012 1. e 6mm3o 0%). IIpes 2015 r., Temna Ha HapacTBaHE Ha
BBII Bb31m3a Ha 3.6% (pexopaeH pe3yiaTar OoT HacThIIBAaHETO Ha riobanHaTa Kpusa). Prcra Ha BBII
npe3 MocjeHUTe TOANHH, HEe JIOBEJe BeAHara A0 HamaneHue Ha Oezpabotnute. Taka 3a 2011 r., o
nannu Ha HCU, koedpunuenta Ha 6e3padbortuna HapacHa 10 11.3%, kbM kpast Ha 2012 r. HUBOTO Ha
6e3pabotuiia oTHOBO HapacTBa 10 12.3%, a 3a 1sumara 2013 1. e 0TOENsA3aHO OTHOBO yBEIWYCHHE HA
6e3pabotaute 10 12.9%. To3u Tpeny 3amouHa 1a ce 0OpbIina oTueTauBo easa npe3 2014 r. (11.4%),
KaTo Ha MeceyHa 0a3a ce 3a0essI3Ba TeHACHIIM, 32 HaMaJIIBaHe HAa HUBOTO Ha Oe3pabortuiia. B kpas
Ha 2015 r., To mpoabIKY Aa cnaja, karo Be3iu3a Ha 9.1% (10% mno gannu Ha A3).

[Ipe3 Tperoro Tpumeceune Ha 2016 T. MO MpeABAapUTENHH CE30HHOM3rNaAeHu naHnHu BBII
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HapacTBa ¢ 3.4% copsMo CBIIOTO TPUMECEYHe roJuHa MOo-paHo, a KoeduiMeHTa Ha Oe3paboTuia
HamassiBa 10 7% (B cpaBHeHHE ¢ 8.3% B Kpasi Ha TPETOTO TPUMECEUNE Ha MPEAXO0IHATA TOANHA).

ChbIeBpeMeHHO pe3 mociaeHuTe roauny, no nanau Ha HCH, ce oT6ensi3aBa MOCTOsSIHEH PbCT
Ha cpeaHata MecedHa paboTHa 3armuiata. Taka npe3 2010 r. Ts1 e Bp3nu3ana Ha 648 nB., mpe3 2011 r.
686 nB., npe3 2012 r. 731 nB., npe3 2013 r. 775 naB., npe3 2014 r. 822 nB., a npe3 2015 r. e

oT0erns3aHo HOBO HapacTBaHe 10 878 JB.

ITo nannu vHa HCH, cpenHoroaumiHara naganus (CpeaHoroAuHoTo n3Menenue Ha UIILL) 3a
2012 r. u 2013 1. e 2.4% u 0.4% cpotBetHO. [Ipe3 2014 . B cTpanara e orOens3aHa nedianus oT
1.6%. IIpe3 2015 r. u 2016 r. B cTpaHara 6e OoT4eTEHA MO-HUCKA, HO BCE MaK OTHOBO JAedmarus oT
1.1% u 1.3% pecnextuBHo. OuepTanus TpeH Ha craj Ha uHpaanuara ot 2012 r. HacaM ce ABIKU
0TYACTH Ha HaMaJICHHUETO Ha MEXYHApOIHUTE LIeHH Ha ropuBaTa (ocobeHo npe3 2014 r. u 2015 r.).

[Ipe3 gerBbpTOTO TprMeceuue Ha 2016 r. mo manau Ha HCU B cTpanata e otueTeHa aednamus
ot 0.8% copsiMO CHOTBETHMsI MEpUOJ Ha mpeaxoaHara roauHa (npu 1.1% 3a Tperoro), Koero €

BCPOATCH CUTHAJI 3a MPCKBbCBAHC HA HU3XOAdIaTa TCHACHIUSA ITPU LICHUTC.

IIpes 2015 roauna, no nanuu Ha bHB, bbarapus nMa u3nuiIek 1o TeKylaTa CMeTKa Bb3JIM3all
Ha 172,4 miH. eBpo (0.4% ot BBII), B cpaBHeHHEe ¢ U3MULIBK B pazMep Ha 35,1 miH. eBpo npe3 2014
r. (0.1% ot BBII). YBenuuenuero Ha U3NMIIBKA CE ABJIKH OCHOBHO Ha PbhCTa Ha M3HOCA, KOUTO €
MHOTO TIO-TOJISIM OT YBEJIMYEHUETO Ha BHOCA, JOKATO CaJJOTO Ha YCIYyTUTE OCTaBa CUJIHO
MIOJIOKUTENTHO, HO 03 ChIIEeCTBEHAa NMpPOMsSHA B CPaBHEHUE C MpPEIXOJHATa rojJuHA. 3a sSHyapu —
nexkemMBpu 2014 r. TBProBCKOTO cajlj0 € OTpULATENHO B pasmep Ha 2 776,6 muH. eBpo (6.5% ot
BBII), noxato npe3 2015 r. oTpuuareaHoTo canfo HamasBa Jieko 1o 2 622,4 miuH. eBpo (5.9% or
BBII). Haii-ronsMo KOMIIJIEKCHO BJIMSHUE 32 TOBa MOJOOpeHHE OKa3BaT CHaja Ha LEHUTE Ha
NETPOJIHUTE MPOAYKTH W TPHPOJHHUS Ta3, a NPH HM3HOCA HAU-TOJSIM PBCT € OTOeNsI3aH NpHu
eJIEKTPUYECKUTEe MaIlIMHA W amapatv. CainjoTo MO KamuTajgoBaTa M (HMHAHCOBAaTa CMETKa OT
IIOJIOKUTEITHO B pazmep Ha 677,3 muH. eBpo npe3 2014 r. (1.6% ot bBII), HapacTBa 10 NOJIOKUTEITHO
B pa3mep Ha 4 568 miuH. eBpo npe3 2015 r. (10.3% ot BBII). IIpe3 Tperoto Tpumeceune Ha 2016 1.
(npensapurennu nanau Ha BHDB), cTpanaTta perucrpupa W3IMLIBK [0 TEKYyLlaTa CMETKa B pa3Mep Ha
2 250,3 mMJTH. €BpO, KaKTO U M3JIMIIBK M0 KalUTaloBaTa U (pUHAHCOBA cMeTKa OT 3 772,9 MIIH. €BpoO.

[Tporuosute Ha MuHucTepcTBOTO Ha prHancuTe 3a 2017 u 2018 r. ca 3a puer o1 2.9 % u 2.7
% PpEeCHeKTHBHO, MOAKPENEH OT CHXKHBSIBaHE Ha IMOTPEOJCHHETO W WHBECTULUHUTE B OCHOBEH
KaruTal, MOBJIUSHU OT NOoJ00psiBaHe HAa OM3HEC KIMMara B CTpaHaTa M MOBUIIABaHE HA KpEeIUTHATA
akTUBHOCT. [lomo0psiBaHeTO Ha BBHIIHATA Cpela Ype3 YCKOPEHHE Ha pacTeka Ha eBpoIelckaTta u
CBETOBHATa MKOHOMUKA I1I€ JOBEJIE 10 MMOBHIIaBaHe HAa M3HOCA HAa CTOKH U yCIyru. MKoHOMU4ecKusT
UKBJ Ha bearapus Bce omne € BbB (haza Ha pacTexX, a MUKBT i ce 04akBa Ja ObJe JOCTUTHAT Ipe3
cieBamuTe 2 — 3 TOUHHU.

HMxoHOMHKaTa ce OYakBa Ja MPOIBIDKH pacta cu mpe3 2017 r., makap M Jeko jaa 3abaBs
TEMIIOTO, NIOCTUTHATO Mpe3 MocienHuTe aABe roavHu. Jlokaro mpe3 usmuHanara 2016 r. ocHOBEH
JIBUTATE]l Ha pacTexa 0sixa M3HOCa U MOTpeOIeHneTo, To ouakBaHusATa 3a 2017 r. ca Bojemo aa e
BBTPEIIHOTO ThpPCEHE. APryMEHTHT B Ta3d HAcOKa € CBBP3aH C MOJOOpSABAIUTE CE YCIOBUS Ha
nazapa Ha TpyJa. B IonbiiHEeHHE HsMa MPEANOCTABKU JIMXBUTE IO KPEAUTUTE U JEMO3UTHUTE 1A

3aro4y”Har Ja C€ IMOBUIIABAT, KaTO OYaKBaHMATA Ca 3aCMHUTC 3a (I)I/IpMI/ITC U AOMaKHMHCTBATa Ja
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HapacHaT ¢ MO-BUCOKU TEMIIOBE MPe3 HOBaTa TOAMHA, KOETO ChUIO 1€ MOBJIHIE Ha MOTPEOICHUETO.
To ot cBos cTpana Ou 1OBENO 1O yMEpeHa, HO MOJIoKUTeNHa UHpIanus npe3 Hoata 2017 .

CrpiiecTBEH ABUrarel Ha MKOHOMHMKATa, KOWTO Ipe3 IMOCIECTHUTE TOAWHM HE YCIsABA Ja ce
aKTUBHpa, ToBa ca MHBectunuute. OvakBaHusaTa npe3 2017 r. ca HacOUEHU KbM JIEKO YCKOPEHHE,
IOPEeJUMHO 3apajy 3aCUIBAHETO Ha (PUHAHCHPAHETO C EBPONEHMCKM CpEeICTBAa M HUCKATa IIEHAa Ha
KpEAUTHHUS pecypc.

B cb1oTo Bpeme BBHIIHUTE PUCKOBE 3a MKOHOMHUKATa OCTaBaT chliuTe kato mpe3 2016 r. -
CBBP3aHU C MO-HUCKUS UKOHOMUYECKH pacTek B Kutaii, 3a0aBsHe Ha eBpO30HATa M MPOIBIKABAIIO

BJIOIIIaBaHE HA UKOHOMUKATa Ha Typuus.

4.3.2.1lonuTnuecku puck

ToBa ¢ PUCKDBT, HPOU3ZTHYALL OT MOJIUTUICCKUTC IMMPOLUCCHU B CTPAHATA — PUCK OT MOJIUTUYCCKA
,Z[GCTaGI/IHI/BaLII/ISI, OpOMCHH B YIIPABJICHHUCTO, B 3daKOHOAATCIHATA IIOJIMTUKA, HKOHOMHUYCCKATA
IIOJIMTHUKA, JaHbYHaATa CHCTCMA. ITomuTHueckusT pUCK € B IIpsdKa 3aBUCUMOCT OT BCPOATHOCTTA 3a
INpOMCHH B HGGH&FOHpI/IHTHa MMOCOKa Ha BOJCHATAa OT MPAaBUTCICTBOTO IIOJIMTHUKA. B pe3yiarar ou

BBb3HHUKHAJIa OITACHOCT OT HCTraTUBHU IPOMCHU B OM3HEC KIMMaTa.

VYcnemHoto wuHTerpupane Ha bowiarapus B EC 3aBucu OT mnosmTudeckara BOJS  3a
npoabibkaBaHe Ha pedopmHuTe B ChIeOHAaTa CUCTEMa, 3/IpaBEOIa3BaHETO, IEHCHOHHO-
OCHUTypUTENHaTa CUCTeMa M Jp. BB3MOXKHOCTTAa NPaBUTENCTBOTO Ja MpeanpueMe HeehuKacHU
3aKOHOJATeTHM MEPKH OKa3Ba HEOJIIAronmpUATHO BB3ACHCTBHE BHPXY MKOHOMHYECKATa CTaOMIHOCT
Ha cTpaHara. IKOHOMUYECKHST pacTeX 3aBHCHU OT MPOABIKaBaHE HA MKOHOMHUYECKUTE peopMU U
npujarase Ha J0OpH Ma3apHU W YIPaBJICHCKH MpakTHKH. CrnocoOHOCTTa Ha MPaBUTENICTBOTO Ja
IIPOBEXKA MOJUTUKU HAChPUYaBaIll¥d MKOHOMHYECKHUS PACTEK 3aBUCH, KaKTO OT IapJamMeHTapHara u
oOrmiecTBeHa MOJAKpena 3a Te3H MEPKH, Taka U OT HMpodecruoHaTHaTa KOMIIETEHTHOCT Ha WICHOBETE

Ha KaOuHeETA.

[TomuTHueckusAT KnuMaT B bbarapus mnpe3 MOCIEAHOTO JeceTWIeTHe € CTaOWiIeH U He
npearnojara puckoBe 3a ObJenaTa MKOHOMHYECKA IMOJMTHKAa Ha cTpaHaTa. IIbTAT M OCHOBHHTE
IPUOPUTETH Ha ObjelaTa MKOHOMHYECKA IOJHMTUKA ca IMOCIEAOBATeHM M 3aBHCAT A0 ToJisiMa
CTENeH OT Inpenopbkure Ha EBpomelickata komucus u MexnyHapoauus BaiayteH ¢oun. Iloeture
aHraXXMMEHTH M M3MCKBaHMATA BBB Bpb3Ka C WIEHCTBOTO Ha cTpaHata HU B EC m Obpaemoro
npuchenuHsABaHe KbM EBpo3oHara, mpeamnosarat mojoOpsiBaHe Ha OW3HEC KJIMMara B CTpaHara U

YJIECHSIBaHE Ha MPEAIPUEMadeCTBOTO.

B xonkperHuss MomeHT bbirapuss € B cHTyauuss Ha TpOBEXJaHE HA MPEACPOYHU
napJaMeHTapHU M300pU M yIpaBlIeHUE Ha CIYKEOHO MpaBUTEICTBO. OTHOCUTEIHO HECTaOHIHATA B
KpPaTKOCpPOYeH acHeKT MOJUTHYecKa OOCTaHOBKA KpUE PHUCKOBE, KOMTO BCE OIIE HSAMAT CBOETO
nposiBJIeHHE. BhIpeku nurcaTa Ha OYaKBaHMA 32 CEPHO3HU CHTPECEHUS U 3HAYUTEITHH NPOMEHU B
IPOBEX/IaHATA MOJUTHKA, HECUT'YPHOCTTA OTHOCHO OBJICIIOTO YIPABJICHUE HAa CTPAaHATA € ChIECTBEH

PHUCK, KOMTO MOXKe Aa NOBJIMAC HAa UKOHOMHUYCCKOTO pa3BUTUC HA CTpaHAaTa.
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4.3.3.Kpenuten puck

Kpenutausr peiftunr Ha bearapus e BB+ nbarocpouen no ckamara Ha Standard & Poor’s. 3a
nocnenHo, Ha 12.12.2014 r. 6e namanen camus pedtuHr or BBB- na BB+ cbc crabuina
nepcnekTuBa (rpe3 aekemBpu 2016 r. areHuusATa OTHOBO MOTBBHPAU TO3U PEUTHHT). PeliTuHroBara
areist  Moody’s mocnenno moumu Ha 22.07.2011r. kpenuTHuHAT pediTMHr Ha PemyOnmka
bearapus ot Baa3 na Baa2 3a gparocpounute 6aHKOBH JCTIO3UTH, KAaTO MEPCIEKTUBATa € CTa0MIIHA
(mpe3 2015 r. peiitunra 6e moTBbpAEH OT areHuusaTa). Crnopen ckanata Ha Fitch, kpenuTHus peTUHT
Ha bwirapus 3a gyxaectpanna Banyra € BBB- cbc crabunna nepcrnekTrBa (3a mociaeHo MOTBbPACH
npe3 aekemspu 2016 r.).

[IpeanpuemaneTo Ha mociieOBaTENHa U ABJITOCPOYHA MKOHOMHYECKA IIOJIMTHKA B bbiarapus
Ou Owio OCHOBaTeNHA NPUYMHA 33 TMOTCHLUMAIHOTO IOBMIIABAHE HA KPEAUTHUS PEUTHMHI Ha
CTpaHaTa, KOETO OT CBOsl CTpaHa OM HMajo ONarompusTHO BIMSHUE BBPXY ACWHOCTTAa Ha
JIpyEeCTBOTO U IMO-TOYHO BHPXY BB3MOKHOCTUTE MY 3a BBHIIHO (puHaHcHpaHe. OT Apyra cTpaHa,
MOHMKaBAaHETO Ha KPEIUTHUS PEeUTUHT Ha bbiarapus, B cieacTBue Ha HECTaOMIIHO YNpaBJiCHUE HA
cTpaHara, OM MMajo OTPUIATEIHO BIMSHUE BBPXY LieHaTa Ha (puHaHCHpaHe, KOSATO J[pyKecTBOTO
MOXKE Ja TMOJIydd NpU HEOoOXOJAMMOCT, OCBEH aKO HETOBHTE 3a€MHHU CIIOpasyMEHHMs HE ca C

(bUKCHpaHU TUXBH.

4.3.4.lndnanoneH puck

PuckbT 0T yBenuueHue Ha vH(IANMATA € CBbP3aH C HAMAJISBAHETO HAa peajHaTa MOKyIlaTellHa
cHJla Ha MKOHOMHYECKUTE CYOeKTH M €BEHTyalHaTa OO0e3IeHKa Ha aKTUBMTE, ICHOMHUHUPAHU B

MECTHa BaJIyTa.

Hnoexc na nompedbumenckume yeHu

2012 2013 2014 2015 2016
3% 09% | -14% | -0.1% | -0.8%

HNHpexc Ha moTpe0UTEICKUTE IIEeHH HA
roguiHa 6asza

M3tounuk: HanmonaneHn cTaTUCTUYECKU UHCTUTYT

Cuctemara Ha BajyTeH O0opx B bbirapus KOHTpoiMpa MapUYHOTO HpesiaraHe, HO BBHIIHU
¢daxTopu (Harp. MOBUIIABAHETO HA II€HATa HA METPOoJia U APYrUTe NMPHUPOJHU CYpOBHHH) MOTaTr Ja
OKa)kaT HaTHCK B IMOCOKa Ha YBEJIMYEHUE Ha IICHOBUTE HUBA. IIpuchequHsIBaHETO HA CTpaHaTa HU
kbM EC chIO oKa3Ba HATHUCK 3a A0OMMKaBaHE Ha LIEHOBUTE PAaBHMINA KbM TE3UW HA OCTAHAIHTE
crpaun oT EC (koHBepreHuus), T.e. MH(pIanuaTa B CTpaHaTa € IO-BHCOKAa OT CpPEAHHUS TEMI Ha
uHpnamnus B crpanute, wieHku Ha EC. 3a nepuoga 2013-2015 r. ce HabmrogaBa cnaja Ha WHACKCA Ha
NOTPEOUTENICKUTE 1IEHH, O0YCIOBEH OT MOHWKEHHE B LIEHUTE Ha CYPOBHMHHUTE HAa CBETOBHUTE Ma3ap.
OuakBaHUsATA 32 TIOCTENICHHO BPbBIIaHE KbM YMEpPEH TeMI Ha MH(IaLuMs, KOSITO Ja HE HAJABHIIABA 2
% Ha roguiiHa 0a3a ce OOyclaBsAT OT JONMYCKaHHITAa 3a MO-BUCOKH MEXIYHAPOIHU IEHH Ha

OCHOBHHTE CYPOBMHH U IPOTHO3UPAHO HAPACTBAHE Ha BHTPEUIHOTO ThPCEHE.
4.3.5.BanyreH puck

BanyTHUAT pucK mMpou3TUYa OT MPOMSIHA HA Kypca Ha JieBa CIPSIMO YY)KJIECTPaHHU BalyTH, B
KOUTO CTOTIAHCKUTE CYOEKTH OCBHINECTBSBAT CBOsI OM3Hec. bharapckusar jeB € 00BbpP3aH C €BPOTO B
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cboTHomeHne 1.95583 neBa 3a 1 eBpo B ycnmoBusita Ha BanyreH O6opa. Konebanusita Ha BalyTHUTE
KypcoBe MpoMeHsi (mojoOpsiBa WM BIIOIIABA) pEaTM3UpaHUs 00eM Ha IUIAHHUPAHUTE HapUYHU
MOTOIM, ICHOMUHUPAHU B MECTHA BalyTa, KOETO BOJAM 10 M3MEHEHMs B peaju3upaHusi (pruHaHCOB

pe3ynTar.

B pesynTar Ha BUCOKOTO JOBepHE B CUCTEMaTa Ha BAIYTEH ChBET U 00e€3lIeHKaTa Ha BAyTHUS
KypC Ha Jlojlapa CHpsSMO €BpOTO M OBITapCKHs JIeB, Ma3apbT HAa HEIBMKHUMHU UMOTH B bbarapus

MMpEeMHUHA U3LAJI0 HAa ICHW, ACHOMUHHUPAHU B CBPO.

3ama3BaHe Ha CUCTEMaTa Ha BAJIYTEH CBBET M ciell NpucbeauHsaBaHeTo kbM EC, 3aenHo ¢
HapacTBAaHETO Ha MEXYHApPOJIHUTE BAITYTHH PE3E€pPBU, pEAIHO MUHMMM3UPAT BATyTHUS pUCK. ToBa
Ce OTHAacs Hail-Beue 3a ApYKeCTBaTa, ONEpUpALM Ha Ia3apa Ha HEIBWKUMU HUMOTH, TbH Karo
TEXHUTE BXOJSIIM M M3XOJAIIM IOTOLM ca C €JHAKBa BajllyTHa CTpykTypa. Ilo Tasm npuumna
IPY/KECTBOTO HE € M3JI0’KEHO Ha BB3JCHCTBUETO Ha MPSAK BAIYTEH PHUCK, ThH KAaTO HE MOAIbpPKA

OTKPUTHU MMO3HUIUU BbB BAJIyTHU, PA3JIMYHU OT 6’bHI‘apCKI/I JICB.

Bbnpeku ToBa, U3MEHEHUS HA BAIIyTHUTE KypCOBE HAa OCHOBHU YYXKICCTPAHHU BaJyTH MOTAT
71a UMaT HeOIaronpusaTHO KOCBEHO BIIMSHHE BbPXY JOXOJHOCTTA Ha JIPY:KeCTBOTO. ToBa BIMSIHUE Ce
M3pas3siBa B IIOKAYBAHE HA LICHUTE HA CTPOUTEIHU MaTEPUAIM, CHEPrUUHU PECYPCU U APYTH, KOUTO

MbpPpBOHAYAIHO CC IpciiaraT B pa3jiMiHa OT CBPOTO BaJIyTa.

BB3MoxxHuTE HEOMaronpuaTHu epekTr, KOUTO MOTaT Aa Bb3HUKHAT B Pe3yJITaT Ha IPOMEHH Ha
BAJYTHM KypCOBE, KOHUTO OKa3BaT BB3ACHCTBUE BBPXY ACHHOCTTa Ha JPYKECTBOTO, IIe ObaaT
BHUMAaTeNHO oueHsBaHu. [IpenBmxkaa ce 1a ObJaT U3MOI3BAHU MOIXOAAIIN CXeMHU U HHCTPYMEHTH 32
3alIUTa OT BAJYTEH PUCK, KOUTO MOrar ja ObJaT MpujaraHd Ha ObJArapcKus U Ha MEXIyHApOIHUTE

(uHAHCOBU Ma3apu.

4.3.6.Puck oT HeOIaTONPHUAT HU POMEHU B TAHBYHHT € U JPYT'H 3aKOHU

PerynaTopHUST pHCK ce CBbpP3Ba C BEPOSATHOCTTAa 3a MOTCHIMAIHM 3aryOu B pe3yiTaT Ha
IpoMsHa Ha 3aKOHOJATeNHaTa ypenba W JaHbuHATa paMka. JlaHblIMTe, MJalaHu OT OBIrapcKuTe
TBPrOBCKM CYOEKTH, BKIIOYBAT JAaHbBLU NPH W3TOYHHKA, MECTHH JAHBIM M TaKCH, JAHBK BBPXY
KOpIropaTHUBHaTa nedanda, TaHbK J100aBeHa CTOHHOCT, aKIM3H, U3HOCHU M BHOCHU MHUTa U UMOTHHU
TaHbIM. VHBECTUTOpUTE TPsAOBA a MMAaT MPEIBHJ, Y€ CTOMHOCTTAa Ha MHBECTHIMATA B OOIUraluu
MoOJKe J1a ObJie HeOIaronpusaTHO 3acerHaTa OT MPOMEHHU B JHCTBAIIOTO JaHBYHO 3aKOHOJATEJICTBO,
BKJIIOYMTETHO B HETOBOTO THIKYBaHE M MpujaraHe. B mociennure roanHu ce 3a0ensa3BaT OMUTH HA
yIpaBisgBallUTe Jla aKyMyJUpaT MOBeue CpeAcTBa 3a OI0/pKeTa upe3 yBeldMuyaBaHe Ha JaHbyHaTa
TEXKECT.

Bwnpeku de mo-rosisiMaTa 4acT OT OBJATapcKOTO 3aKOHOJATEJICTBO BeUe € XapMOHHU3UPAHO ChC
3akoHonatencTBoto Ha EC, mpumaraneto Ha 3akoHa € OOEKT Ha KPUTHKA OT EBPONEHCKHTE
naptHeopu Ha bbarapus. CpaeOHaTa W aJMHHUCTpAaTHBHA NpPAaKTHKAa OCTaBaT MpOOIEeMaTHYHU:
OBJIrapcKUTe CHAWIMINA HE Ca B ChCTOSHME €(EKTHBHO Jla peliaBaT CIOPOBE BHB BPB3Ka C IpaBa
BBPXY COOCTBEHOCT, HAapYILIEHUS HA 3aKOHOBU W JIOTOBOPHU 33JBJDKEHUS U JPYTH, B pe3yiaTaT Ha

KOCTO CUCTCMATUYHUAT HOPMATUBCH PUCK € OTHOCUTCIIHO BUCOK.

HezaBucumo ot mnpoOnemMuTe B ObArapckara npaBHa CUCTEMa, OBJITapCKOTO THPrOBCKO
3aKOHOJIATEJNICTBO, KaTO YacT OT E€BPONEHCKOTO, € OTHOCHUTETHO MOJepHO. BbBexknaHe Ha HOBU
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HOPMAaTHBHU aKTOBE B 00JIACTH KAaTO JPYKECTBEHO MPABO W IICHHH KHIKA, KAKTO M XapMOHHU3AIHITA
cbc 3akoHHTe W perynanuute Ha EC ce owakBa ma moBeaar B Onm3ko Objelie M0 HaMalsBaHE Ha

HOPMAaTUBHUS PUCK.

4.3.7.lpyru CUCTEMHU PUCKOBE

JleliHOCTTa Ha JAPY)XECTBOTO MOK€ Ja ObJe MOBIMSHA M OT W3MEHEHHS B CBETOBHATA WU
peruoHajHa HMKOHOMHYECKAa U TIOJMTUYECKa KOHIOHKTYpa. 3a0aBfHETO Ha CBETOBHOTO WU
PErMOHATHO MKOHOMHYECKO PA3BUTHE, BOCHHM JIEMCTBHUS, TPAKJAHCKO HENOJUYMHEHHE, MPUPOIHU
OeacTBUS WK APYrH (POPCMAKOPHH OOCTOSITENICTBA MOTAaT 3HAYMTEIHO J1a 3aTPYIHAT JPY>KECTBOTO
IIPU OCBHIIECTBSIBAHE HA MTOCTABEHUTE OT Hero 1eiau. KbM JpyruTe CUCTEMHH PHCKOBE MOXe J1a Obie
OTHECEH M PUCKBT OT HACThIIBAaHE Ha (UHaHCOBa Kpu3a. HacTprnBaHeTo Ha (MHAHCOBA KpH3a
MOBHILIABA PUCKA 32 MHBECTUTOPHUTE MPH MHBECTUIMM B akiuu Ha “Benrpad Acer MeHUIKMBHT”
AJl. TIOBUIIEHUAT PUCK C€ ABIDKM Ha HaMalsBaHE HA MKOHOMHYECKaTa aKTUBHOCT, MOBHIIABaHE
[IeHaTa Ha 3aEMHHUS PECypc, HaMalsABaHE Ha CTOMHOCTTa Ha HEIBI)KUMHUTE MMOTH, Ha aKTHBHUTE
ThPryBaHH Ha (OHIOBHUTE OOPCU M APYrd O0OCTOSTEICTBA, KOMTO Ca CIEACTBUE OT elHa (PMHAHCOBA
KpH3a.

TpyaHocTTa 3a HpeABIKIaHE HA Te3U CHOUTHUS M HEBB3MOXKHOCTTA HA ITBJIHO 3aCTPaxOBaHE
HaJlara W3IMOJI3BAHETO Ha TMpelUu3eH MOAXO0J Ha aHaJu3WpaHe Ha HaJu4yHaTa WHGOpMaIMs,
3aCTpaxOBaHE HA MPUTEKABAHUTE UMOTH, ONIPEACIIIHE Ha IIporpama 3a ACUCTBUS IIPpU Bb3HUKBAHE Ha

KpU3UCHA CUTYyaLUs.

5. HH®OPMALMSA 3A EMUTEHTA

5.1. HUcropus u pa3Burue Ha EMuTeHTa

Ha 20 suyapu 2010 r. “Benrpad Acer MenumxmbuT’ EAJl, ,,CibHUeBH 7buu AKTUB”
EOO/l, ,Mmotun naemu oOcmyxBane” EOOJ wu ,busnec nentsp nerume Codus” EOO/
(“CrnuBamu/mpeoOpa3ysaiu ce [pyxecTa’) moamrcaxa JOTOBOP 3a mpeoOpazyBaHe Mo wi. 2621
oT TbproBckusi 3akoH, CBIJIACHO YMUTO KJay3W ce€ ocblLlecTBsiBa ciauBaHeTo (“‘/loroBopa 3a
[Tpeob6paszyBane”).

“Benrpagd Acer MennmxmMbHT AJl € BucaHo B Thprockus peructsp Ha 10.03.2010r. ¢ akr
Ha BrucBane 20100310151349.

JorosopsT 32 [IpeodpasyBane

HoroopsT 3a [IpeoOpazyBane e cxitodeH Ha 20 sHyapu 2010 1. ¥ € MOANNCAH OT BCUYKH
Cnusamu ce pyxectBa (“Ctpanute”), KaTo ChIbPKaHUETO MY ChOTBETCTBA HAa M3MCKBAHUATA HA
Tovprosckus 3akon. Kanutanst Ha ,.Benrpad Acer MennmxmbHT AJl € dopmupan xato cO6op ot
yucTaTa CTOMHOCT Ha aKkTHBUTE Ha Bcuuku [IpeoOpasyBamiy ce IpyKecTBa, KOMTO C€ CIUBAT
CBIJIACHO M3MCKBAaHMATA Ha ujieH 262c, an. 3 ot T3, udero cna3BaHe € MOTBBPJECHO OT CIELHAIHO
HazHaueHusAT He3zaBucuM mposeputen ,,Cern Oputunr’ OO/, Bnucan B Perucrspa Ha
CHELMAIN3UPAHUTE OAUTOPCKM MpeanpusThss npu MHcTUTyTa Ha IUIUIOMHpPAHUTE EKCIIEpT-
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cuetoBoautenu ¢ No 0089,

ITo cunara Ha JloroBopa 3a IlpeoOpaszyBane CrpaHHTE ce CIOpa3yMmsBaT Jla C€ HM3BBPIIH
npeoOpa3yBaHe Ha BCSIKO €HO OT TAX 4Ype3 CIMBAHETO UM B €JHO HOBO JPYKECTBO, B pe3yaTaT Ha
KOETO BCHYKH MPeoOpa3yBallly ce APYKECTBA MPEKPATSIBAT CBOETO CHIECTBYBaHE 0€3 JIMKBUIAIIHS,
a ISUI0TO MMYIIECTBOTO HAa BCAKO €IHO OT TSIX NPEeMHHaBa BbPXY HOBOYUPEIAEHOTO IPYKECTBO B
KaueCTBOTO MY Ha TeXEH OOII[ YHUBEpCaJieH MPaBOMPUEMHHUK, B TOBA YUCIIO BCIKAKBU pa3pelIeHUs,
JIMLEH3UHU WU KOHIIECHU, aKO UMa TaKHBa U JIOKOJIKOTO 3aKOH WJIM aKTHT 3a MPEJOCTABIHETO UM HE
MpeABUKIA IPYTO.

ChOTHOIIICHHETO HA 3aMsiHAa Ha JAJIOBETE M aKIUUTE Ha MpeoOpa3yBalluTe ce IpYKecTBa
cpelly akiuu Ha ,,Benrpad acer MeHUDKMBHT AJ] € TOCOYeHO B J0THATA TabIuIa:

Iena na asapna OTHOCHTEJIEH B
IMazapua Bpoii aknun/ | Homunanana ZHH: cmi’mpﬂ As1 B i Zﬂrpa([)
CTOHHOCT HA NsiJI0BE IO CTOHHOCT HA aK ﬁﬂ - Ha e z:‘T KanuTaJjia Ha MeHH C;LLHT
JAPYKeCTBOTO | perucrpanus KanuTaja o ll-IlOMP)llHa.JI aK im HOBOTO ”HA)J;
! JPY:KeCTBO
JIB. JIB. JIB. JIB. JIB.

»Bearpag acer 21 149 000 1350 1 350 000 1 000 15 665,93 40,4 21 149 000
MeHUDKMBHT EAJ]
,,FIMoTH HaeMu
wenymotane” EOOJ] 10 700 000 50 5000 100 214000 20,5 10 700 000
»CITbHIEBH UK 11 463 000 23919 2391 900 100 479,24 21,9 11 463 000
aktiB” EOOJ1
,,DU3HEC LIEHTHP
nerume Codus” 9 000 770 900 077 9 000 770 10 10 17,2 9 000 770
EOOJ
»Bearpag acer 52312770 - - 1 - 100,00 | 52312770
MEeHUIKMBHT” AJl

W3rounuk: Jloroop 3a npeobpasysane ot 20.01.2010T.

Kanmuranst Ha ,,Benrpad acer mermmkMbHT” AJl BBb3mm3a Ha 52 312 770x1B. u e hopmupan
KaTo cOOp OT YKMCTaTa CTOMHOCT Ha UMYIIECTBATa HA BCHUKH MIPeoOpasyBallu ce APYKECTBA, KOUTO
MIPEMUHABAT KbM HETO, BCIIEJICTBHE Ha CIMBAHETO, ChITIACHO U3MCKBAHUATA HA 4il. 262c, an.3 ot T3
Y U3TOTBEHUTE MA3apHU OIEHKU Ha MpeoOpa3yBalluTe ce IPYKecTBa.

Pemenusita Ha enHONMMYHUTE COOCTBEHMIIM Ha KamuTaia Ha MpeoOpa3yBalluTe ce
JIPY)KECTBa, C KOUTO € OJOOpEHO CIMBAHETO W CKJIIOYCHHS BHB BpPB3Ka C HErO JOTOBOpP 3a
npeoOpaszyBane ca B3ety Ha 22.02.2010r.

5.1.1. FOpuauuecko u TbproBckO HaMMEHOBaHUE HAa EMuTeHTa

HaumenoBanue ,Benrpad Acer MeanmxmbHT” AJ]
JbpikaBa Ha perucTpanus Bbearapus
3aK0HO/1aTeJICTBO, CIIOPe/l KOETO EeMHUTEHTHT YNIPAKHsABA JeliHOCcTTa cH | bbirapcko

IOpuanyecka popma AKIIMOHEPHO IPYKECTBO

Cepanuine rp. Coust

Anpec Ha ynpaBJieHHe rp. Codus, Oyi. ,,bprokcen” Nel
Tenedon (+359/2) 980 00 28
EsexTponna cTpanuma http://www.velgraf.com
E-mail: office@velgraf.com

Bopcos kon 1VX
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5.1.2.JlanHu 3a U3MCHEHHS B HAUMCHOBAHUETO HA EMUTCHTA

HanMmenoBaHneTO Ha eMUTEHTA HE € IMPOMCHSHO.

5.1.3. lanau ot Thprockus peructsp 1 EUK

Jlpy’XecTBOTO € BIMCAHO B TbpProBCKUsl perucTbp KbM AreHuusra rno snucBanusita ¢ EMK:
201079376.

5.1.4. [lata Ha cbh3aBaHe U POIBJDKUTEIHOCT HA JEMHOCTTa HA EMUTEHT

HpyxectBoTo € yupeneHo Ha 10.03.2010 r. ¢ BnucBanero My B TBProBCKUS PETUCTBD KbM
AreHIMs 110 BOIUCBaHUATA, ¢ akT Ha BrucBane 20100310151349.

C’bH_[eCTBYBaHeTO Ha JPY>KXECTBOTO HEC € OTPAHUYCHO CBHC CPOK.

5.1.5.BaxxHu cbOUTHS B Pa3BUTHETO Ha CTOMAHCKaTa JeHOCT Ha EMuTenTa

OT BHHMCBAaHETO CU B THProBckusi peructbp “Benrpad Acer MenumxmbHT’ A/l He e
npeoOpasyBaHo, Mo pena Ha [1aBa 16 ot ThproBekus 3aK0H.

Hee OCBIICCTBABAHO IMPECXBBPJIAHE UJIH 3aJIOT Ha NPCAIIPUATUCTO.

He e mpunoOuBano u He ce € pasnopexJano ¢ aKTUBM Ha 3HAYUTENHA CTOMHOCT H3BBH
oOuvaifHus X0 Ha JEHHOCTTa MY;

He ca n3BbppiiBanu IpoOMEHH B IIpeMeTa Ha ACUHOCT Ha [IpyKecTBOTO.

Hsma 3aBefeHn MCKOBM MOJIOM 32 OTKPHMBAaHE Ha MPOU3BOJACTBO IO HECHCTOSATEIHOCT Ha
EmuTeHTa Miiv Ha IbIIEPHOTO MY APYKECTBO;

Ha 11 noemBpu 2011 r. Ipy)ecTBOTO eMUTHpa eMUCHS OOJIUTaIlK [IPU CICHUTE YCIOBUS:

ITapameTpu Ha eMHCHATA

OOUKHOBEHHU, TOUMEHHH,

Bun nennu kHmka
Oe3HaINMYHU 00€3IIeueHH 00T Al

JlaTa Ha u3gaBaHe 11.11.2011
IMagex 11.11.2018
Pasmep Ha emucusta 10 000 000
Banyra EUR
Bpoit obnuranum 10 000
HomuHanna cTOMHOCT Ha eaHa oOJIHUranus 1 000
Emucronna cTOMHOCT Ha eqHa OOIHUraius 1 000
HomunanaHa cTOHHOCT Ha OOJUTaIllMOHHATA EMHUCHS KbM JaTaTa Ha 4000 000
MPOCIIEKTa

HomunanaHa CTOHHOCT Ha ¢Ha OOJIMraIys KbM JaTaTa Ha 400
MPOCIIEKTa
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Kynon u Buz 8.00%
Bpoit nnamanust (roguiHo) 2
Konpenmus ACT/365L

JpyKECTBOTO HE € pa3snpeiessio JUBUIEHTH OT YYPEIIBAHETO CH.

,Benrpadp Acer MeHWIKMBHT MMa peanusupaHa penyranus npe3 2010 r. B pesynrar Ha
cnuBaHeTo Ha yetupu npyxecta: busnec Llenrwsp Jletnme Codpus EOO/], CipraueBu JIbun AKTHB
EOO/I, Mmotn Haemu O6cnyxBane EOO/] n Benrpad Acer MenmmxmbaT EAJl. Penyranusra ce
OTHAcsi OCHOBHO JI0 OYakBaHAaTa CHUHEPIrHs W APYrd IMOJ3U OT KOMOMHHpPAHETO HAa AaKTUBUTE H
JNEMHOCTTA HA YETUPUTE JIPYKECTBA, Y4aCTBAIlM B CIMBaHETO. Penyraius He € pu3HarTa 3a JaHbYHU
LIEJIH.

Hernarta cToMHOCT Ha peryranusTa MOXE 1a 6’5116 AHAJIM3UpPAaHa KaKTO CJICABa:

2016 2015

‘000 sB. ‘000 aB.

B Hauanoro Ha nepuona 37767 37767
KbMm 31 nexemBpu 37767 37767

Bw3cranoBuMaTta cTOHHOCT Ha oOekTa, TeHepHpall MapuyHH HOTOLM € OIpenesieHa 4Ype3
M3YHUCIsBaHE Ha CTOMHOCTTa B YymoTpeba, Oa3upaHa HAa S5 TOAWIIHM TPOTHO3HM JAaHHU U
€KCTPAIoJIMpaHe Ha OYAKBAaHUTE MAapUUYHHU MOTOLM 4YpE3 M3I0JI3BAHE HAa HOpPMA Ha pacTex oT 3%.
Hopwmara Ha pacTex oTpa3siBa IbITOCPOYHUTE HOPMH Ha PacTek 3a HEABM)KMUMH UMOTH.

Ha 0a3a Ha M3BBpLIEHUS TECT 3a 00€3LEHKAa, PHKOBOJCTBOTO € OIpEAeNnIo, e OalaHcoBaTa
CTOHHOCT Ha OOEKTa TeHepupall MapuyHu MocThIuleHus — Benrpad Acer MenuwmxmbpHT AJl He
IpeBUIIaBa HErOBaTa CTOMHOCT B ynoTpeoa.

[Ipu ompenensiHeTo Ha CTOMHOCTTa B ynoTpeba Ha oOekTa, reHepupall MapUYHH MOTOIH,
PBKOBOJCTBOTO Ha APYXKECTBOTO HAMA MH(POPMALUS 32 BEPOSITHU IPOMEHH, KOUTO OMXa MPOMEHWIN
OCHOBHHUTE IMPEAINOJIOKEHUSI NpU HM34MciasiBaHEeTOo . OreHkaTa Ha BB3CTAHOBMMAaTa CTOWHOCT €

YYBCTBUTCIIHA 110 OTHOIICHUC HA U3IMOJI3BaHUA JUCKOHTOB (I)aKTOp.

5.2. HMNusectunuu

5.2.1.'maBHu wuHBecTHLMM Ha J[lpy)XecTBOTO 3a Iepuoja, OOXBaHAT OT MCTOpPHUYECKATa
¢uHaHcOBa MHPOPMaLUS, B TOBA YUCIIO HANIPABEHU OT JaTaTa Ha MOCIEAHUS MyOIUKyBaH (PMHAHCOB
OTYeT

IIpes mepuoga Ha BTOPOTO TpuMeceuue, a MMeHHO Ha 21.06.2013 r., mo pemeHue Ha
VYrpaBuTeNHUS ChBET HA JPYKECTBOTO € MPOAAJCH UMOT, Haxoas1 ce B rp. oOpuy, yi. ,,bearapus™
Nel mpu nena Ha cnenkara B pa3mep Ha 14 445 000 nesa. Ha 18.12.2013 roguna ,,.Benrpad Acer
MennmxmbpaT” AJl e mpoman apyxectBeHuTe cu 500 gsuila B OBLIEPHOTO MPEANpPUATHE
»Ipancummnakt” OO/l 3a mena 42 936,13 meBa. Ha 07.10.2013 rommna ,Benrpad Acer
MenumpxkMbHT” AJl € ipomano 11 320 Op. 0OMKHOBEHH aKIMM C MPaBO Ha TJac OT ABIIEPHOTO CH
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npeanpustue ,,Cnopred Llentsp [lunka” A/l 3a uena 600 000 neBa. B pamkute Ha Mecel] JeKeMBpU
2013 romuna Benrpadp Acer MenumxmbHT AJl e 3akymuio 11 Opost ©UMOTH, TpeICcTaBIsSBAILA
oOopyaBaHM OoQHC Crpaau ¢ IeNl pa3lIupsBaHe Ha JIEHHOCTTa CH B 00JacTTa Ha MEHUDKMBHTA H
OTJABaHETO MOJ HaeM Ha COOCTBEHM HEABWKUMH UMOTH. Crpajure ce HaMHpaT B CIEAHUTE TPasioBe
— bnaroesrpan, Cumuctpa, Cnusen, Crapa 3aropa, I'opna Opsxosuna, Ceunenrpazn, Cesiueso,
Teresen, JlykoBut, JloBeu u Bapna. Obmiara niena Ha caenkute € 9 742 965, 97 nesa.

B pamkute Ha BTOpOTO TpuMeceune ,Benrpad Acer MeHumxMbHT  AJl € CKIIOYMIO
CrIopa3yMeHHE 3a y4peasBaHe Ha BB3ME3HO OTPaHMYEHO BEIIHO MpaBoO 3a Moj3BaHe Ha 11 Opos
COOCTBEHM HEIBWXMMH UMOTH 3a cymara ot 9 742 966 nB. ¢ BamunHoct a0 2026 r. B pamkute Ha
TpeToTo TpuMmeceune ,Benrpadp Acer MeHumkMbBHT AJl € CKIIOYMIIO JIOTOBOP 3a MOKYIKO-
npoaaxoa, KaTo € 3aKyluJIo UMOT - €TaX OT Crpaja, Haxojsdma ce B rp. Buaun, yn. [ap Cumeon
Benmuku 1 3a mena ot 90 000 nmeBa Ilpe3 mepuoma Ha 4eTBBPTOTO Tpumeceuue ,.Benrpad Acer
MennmkMbHT” AJle mpoaano coOCTBEH MMOT, MPECTABIISABAIL 3€MsI U CTPaJld U HAXOJMAIL Ce B C.
Porom 3a cymara ot 4 781 202 neBa. Ilpe3 chmmsaT nepuoj € moraceHa YaCTUYHO TJIaBHUIA TIO
obnuranuonHa emucus B pazmep Ha 2 000 000 eBpo.

ITpe3 mppBoTO TpuMeceune Ha 2016 r. ,Benarpad Acer MeHumpxMbHT AJl € OCHIIECTBHIO
MIOKYTIKa Ha 3eMH U crpaau B IlneBen Ha ctoiiHocT 14 669 xui. nB.

ITpe3 2017 r. no marara Ha Ilpocnekra, [[pyxecTBOTO HEe € OWIIO CTpaHA MO CHEIKHU, KOUTO
OMxa MMali ChIIECTBEHO 3HAUYCHHUE 32 OBJICIIETO MY Pa3BUTHE.

5.2.2.1'naBHM WHBECTHIIMM HA €MHUTEHTa, KOMUTO Ca B MPOLIEC HA U3MBIHEHUE, BKIIOUUTEIHO
reorpackoTo pasmpeseicHHe Ha TE3W WHBECTUIMU M MeTojga Ha (QuHaHCHpaHE (BBTPEIIHO U

BBHIIIHO)

Kem AaTaTta Ha IMPOCICKTa CMUTCHTBHT HAMA IMPOCKTHU WJIM MHBCCTUIIUH, KOUTO [1a €Ca B IMMPOLCC

Ha U3IIBJIHCHUC.

5.2.3.I'maBHK OBJEIM MHBECTUIIMY HA EMUTEHTA, 32 KOUTO HETOBUTE OPraHu Ha yIpaBlICHHUE ca

MOCJIN TBBPA aHTAXKUMCHT

Ksm AaTara Ha IHPOCIICKTa CMUTCHTHT HAMA IHOCTH TBBPAU AHTAKHUMCHTHU 3a 61,/16]_]_[1/1

WHBCCTHUIIUU.

6. TPEIJIE] HA CTOMAHCKATA JEMHOCT

6.1. OCHOBHHM IEHHOCTH
6.1.1.1Ipenmet Ha NeHHOCT U OCHOBHA cepa Ha AEHHOCT

Brincanust B ThpProBCKHsI pETUCTBpP MpeIMET Ha JeWHOCT Ha EMuTeHTa e: MOKymnKo-mpoaaxoa
Ha CTOKH M YCIIyT'M, KOUTO HE ca 3a0paHeHH U 3a KOUTO HE C€ M3MCKBA CIIELUANICH JIMILIEH3; TOKYIKa,
CTPOMTENCTBO, 003aBeX/1aHe, OTJaBaHe O] HAeM, YIpaBICHHE U MpoJaxkOda Ha HEIBUKUMH UMOTH;
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MOKYIKO-TIPOJjaXk0a Ha CTOKM WJIM APYrH BEIlU B MbpPBOHAYajieH, 00pabOTeH MU MpepadOTeH BU;
PECTOPaHTBOPCTBO;  TYPUCTHYECKA JEHHOCT; BBTPEIIHA U  BBHITHOTHPIOBCKA JEHHOCT;
MPOU3BO/ICTBEHA JEWHOCT, MEHUKMBHT U MapKETHHT; ThPTrOBCKO MPEJICTABUTEICTBO HA OBITAPCKH
U YY)XKJIECTPaHHU (PU3MUYECKH U IOPUAMYECKH JIUIA, TIOCPEAHUYECTBO, KOMUCHOHHHU M KOHCYITAHTCKU
YCIYTH; KAaKTO U BCAKAKBU JPYrH pa3pelieHn OT 3aKOHa JICHHOCTH.

KbM marata Ha mpocnekta ocHOBHaTa cdepa Ha aerHocT Ha “Benrpad Acer MeHWTKMBHT”
A/l e oKyTKa, OT/aBaHe Mo/ HaeM, yIIpaBlieHHe U Mpoiak0a Ha HEABIKUMH UMOTH.

6.1.2. Vluaukanust 32 BCAKAKBU 3HAYUTEIHM HOBHM TPOAYKTH W/WUJIM YCIYTH, KOUTO ca OHIIn
BBBEIACHU

JIpyKECTBOTO HE € BBBEKIAIO 3HAUYUTEIHU HOBU IIPOJYKTH WIM YCIYTH, IIPE3 pasriieKIaHUs
MCTOPHYECKH MEPHOJ, KaKTO U HE € pa3paboTBalio TaKUBa.

6.2. ['maBHM mazapu

[TazapbT Ha HEABMKUMH UMOTH € OCHOBHHMAT Ia3ap, Ha kKoiTo “Benrpad Acer MeHUIKMBHT”
AJl usBbpuIBa JeHHOCT. BcHukuM NpUXOAM Ha JAPYXKECTBOTO €a PEATU3UpPAHM OT ACHHOCT Ha
tepuropusita Ha PemyOnuka buarapus. Konconmmupanure npuxonu Ha I'pymara ca peanusupaHu
ocHOBHO B PenyOnuka bearapus, a mo-manka yact Ha Tepuropusara Ha Pernybnnka Makegonus (upes
nblepHoTo npyxectBo bankan Pubn Ucteitt Jesenonment — JJOOEJI, Ckomnue).

Hpuxonu 2013 r. 2014 r. 2015 r. 2016 .
XWJL. JIB. XHJL. JIB. XWJL. JIB. XWJL. JIB.

IIpuxoau or Haemu 10 426 10 968 10 637 9 186

B benrapus 9 598 10 049 9798 8 695

B Makenonus 828 919 839 491

JApyru npuxoau 63 100 321 80

B benrapus 63 100 321 80

B MaxkenoHus 0 0 0 0

O0mo npuxoan 10 489 11 068 10 958 9266

,Benrpap Acer MennmxMbHT” Al € pupma, crieruanu3upana B ypaBjieHUe, CTOTIAHUCBAHE U
MOJIPBKKA Ha HEABMKMMH UMOTH — OCHOBHO OM3HEC crpaju oT Tumnose kiac ,,A”, ,,B” u ,,C”, karo
OCHTYpsIBa TBbJIEH TOPT(HENT OT YCIYTH U pas3moJiara ¢ €KUM OT MOATOTBEHH CIEIHAIMCTH C OMUT B
cdepara Ha HEIBIXKUMHUTE UMOTH.

,Benrpap Acer MennmpxMbHT” A/l ipeyiara cieJHUTE YCIYTH Ha CBOUTE KIIMEHTH:

e OT/IaBaHE IMOJ HaeM Ha COOCTBEHHM MMOTH /O(HUCH, CKIAJ0BE, MapKOMECTa, Tapakd, LeIu
OusHec crpanu/;

® [IPCACTABUTCIICTBO IO AOTOBOPU 3a BB3JIAraHC Ha YIPABJICBUC HAa MMOTH, COOCTBEHOCT Ha
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TpETU JiMLAa - MNPCACTABJIABAHC Ha coOcTBEeHHKA npea AbpKaBHU U 06IJ_II/IHCKI/I OpraHu,
NpEACTaBJIsIBAHC Ha coOCTBEHHKA npea A0CTaBYMIIM HAa KOMYHAJIHU YCIIYTH, MPCACTABIISIBAHC Ha
cOOCTBEHHKA BELB Bpb3Ka C MOATOTOBKATa W U3IIBJIHCHUCTO HA AOMBJIHUTCIHHU 3aJa4d CBBP3aHU C
HMOTAa, OTTOBOPHOCT 3a OXpaHaTa Ha UMOTaA,

¢ (MHAHCOB MEHU/DKMBHT I10 JOTOBOPH 32 Bh3JaraHe Ha yIpaBlieHHEe Ha UMOTH Ha TPETH JIMLA
- KOHCYJITallUM 10 €KCIIEPTHU OLICHKHU, Kacaellyd CTOMHOCTTa Ha UMOTa U Bb3MOXKHATa TOXOJHOCT OT
HaeMH, yrpaBlieHHe Ha (PUHAHCOBHTE MOTOIM — IUIAIIAHE HA JAHBIM U TAaKCH 32 UMOTA, pa3IuiallaHe
WJIM KOHTPOJI IIPH Pa3IUIALIaHETO ¢ JOCTaBUMIM HA KOMYHAJIHU YCIIYTH, I1OJy4aBaHe U MpeJaBaHe Ha
CYMH OT HaeMaTellu, YIpaBJIeHUE Ha OIOJKETH 32 PEMOHTHU JICHHOCTH;

® TEKYyIlla OJIPHKKA Ha COOCTBEHUTE UMOTH Ha JIPYKECTBOTO M Ha UMOTHTE, BH3JIOKEHH 32
YIIPABJIICHHUE - [IOYUCTBAHE U KOHTPOJI 32 YUCTOTATA IIPU EKCILJIOATALUATA HA UMOTA, TEKYLl KOHTPOJI
BBPXY ONAa3BaHETO Ha MMOTA, 003aBEXKAAHETO U JOIMBIHUTEIHOTO 000pyaBaHEe, U3BBPIIBAHE W/HIIN
KOHTPOJI Ha M3ITbJIHEHUETO Ha PEMOHTHHU pabOTH MPH HEOOXOJUMOCT, O3CJICHSBAHE U IMOATbp)KaHE
Ha 3€JICHUTE IUIOLIM, MOAAPBKKA HAa CTPaJHUTE MHCTANALUU U CUCTEMM — aCaHCbOPHU, OCBETJICHUE,
3BYKOBA CUCTEMA, MT0KAPOU3BECTUTEIHA U IT0KAPOTraCUTEITHN CUCTEMU, U3BBPIIBAHE UM KOHTPOJ HA
JNEMHOCTUTE IO IEpPUOJMYHATA IOALPHKKAa HAa MMOTAa — OCHOBHO IIOYMCTBAaHE IIpU CMsSHA Ha

HacMaTCIUuTC, CC30HHU MMOYNCTBAHUA, APYTrU NNCPHUOANIHN ,Z[CﬁHOCTPI.

[IpenBua opraHm3allMOHHUS KamaluTeT, KOWTO mpuTexana ,Benrpadp Acer MeHHIUKMBHT
AJl, Npy)XecTBOTO € CHELMAIU3UPAHO JONBIHUTEIHO U B NPEAJIaraHeTO Ha YCIYI'M CBBP3aHU C
IUIAHUPAHETO, MOJArOTOBKATAa, W3MBJIHEHUETO M KOHTPOJIA IPU Ia3apHU NpOY4YBaHUS, AHAIU3U U
KOHCYJITUpaHE OTHOCHO MapKETHMHIa Ha HEIBM)XMMU HUMOTH, PEMOHTHHU pabOTH, apXUTEKTYpHH M
CTPOMTENHU NPEyCTPOICTBA, MPOMSIHA Ha MHTEpUOpa U 003aBEeXKJAAHETO B MMOTA, PELIABAHETO Ha
cieun(UYHA IOPUINYECKH Ka3yCH, Kacaelld HEIBM)XKMMU HMOTH, KOMYHHUKAI[MOHHO 00OOpyJBaHe
(unrepner, Tenedon, COT ) Ha crpaay WM OTICIHU UMOTH.

AKTUBHaTa MOKYIKO-TPOIak0a Ha TEPEHH 3a CTPOUTEIICTBO HAa O(PHCH, )KUJIHIIA U JJOTHCTUYHU
IUTOIIM € MHAMKALKSA, Y€ 1a3apbT HABJIM3a B HOB Bb3XOAAMI IUKBI. CTPOUTETHUAT OM3HEC MAJIKO 110
MAaJIKO M3JIM3a OT KpU3ara U ce 3aBpblla Karo (pakTop, KOETO BOJIM JI0 MOCTPOsSIBAHE HA MHOTO HOBHU
JKUJIMILA, @ Ha MecTa JAOpU JI0 IIpe3acTposiBaHe. BbIpeku TOBa, Crope] MPOYy4YBaHUs, JOBEPUETO B
ma3apa HapacTBa M THPCEHETO Ha MMOTH Mpe3 IMOCIEAHUTE JIBE TOAMHHU, MaKap M KojeOlMBoO, ce
3acuJIBa.

Ilo cratucTUueckn JaHHU Ha ATEHLMA 110 BIMCBaHUATa KbM MHUHUCTEPCTBO HA IPABOCHAUETO
(Ha 6a3a Ha KOMYJIaTUBHU TPUMECEUHH JTaHHM), OPOs HAa BIUCAHUTE MPOJAXKOH Ha UMOTH B IMOTHUS
perucTwp 3a nocneaHute Tpu roaunu (2016 r., 2015 r. m 2014 r.) e kakTo cienpa:

Hepnon 2016 . 2015 r. 2014 r. Ipomsna 2016 r./2015 1. /%/
Q1 42 976 44 330 40 581 -3.05%

Q2 56 166 58 149 54 543 -3.41%

Q3 59 162 59 259 57 658 -0.16%

Q4 70 282 68 583 65 133 2.48%
O6mo 228 586 230 321 217 915 -0.75%

Wzmounux: Cmamucmuxa na Mmomen pecucmvp om AZBHL;I/I}Z no enucearusama
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OT naHHUTE € BUAHO OKMBIIEHUETO Ha nasapa npe3 2015 1., ¥ BbIIPEKN U3BECTHUSA CIAJ MpeE3
2016 1. (0.75%) mpe3 mocieqHOTO TPUMECEYUe Ha TroJWHATa OTHOBO € oTOens3aH pbeT (2.48%) B
CpaBHEHHE ChC CHOTBETHOTO TpHUMeECEeUne Ha mpeaxonHara roauHa. Criensa a ce uMa NpenBuj, de
HsIMa JaHHH 32 001K 00eM Ha MPOoJaXOUTE B CTOWHOCTHO U3PaKEHUE.

Jannu nHa Hanumonanuus cratuctuyeckd MHCTUTYT (HCH) 3a mHIekc Ha ma3apHUTE IIEHU Ha

XunuuiaTta B beirapus (cipsMo CbOTBETHOTO TPUMECEUNE HA MPEAXOAHATA TOUHA):

Tun Ha 3aKynennTe xuauma | 2014** 2015*° 2016*

I I mr| v | 1 Im| mar| mwv|I m| ur| v
Oom U1K 0.7 |05 18 {28 |23 28|21 |40 |46 65|88 | -
Hosu xunuina 1.8 |08 37152193738 (4558|4979 | -
CpliecTByBalY KUIUILA 0.0 |03 04 (12124122109 (36 38|75]|93 | -

I[aHHI/ITC 3a MOCJICAHUTC TPHU I'OJWHHU IOKA3BAT IMOKAYBAHC Ha 06H_II/I$I HHACKC Ha IICHUTC Ha
JKUJIMIIATA, KaTo IMPE3 HUTO €AHO TPUMECCUYNEC HC € PCTUCTPUPAHO HaMAJICHUC.

[Ipe3 yerBBpTOTO TpUMeceuue Ha 2016 r. Mo NaHHM HA KOHCYATaHTCKata kommanus Forton,
CpeIHUTE MECEYHU HAeMHH HUBA Ha mojicerMeHT oducHu miomu B Codust Bp3aM3aT Ha 13 eBpo/KB.
M. (3a cpaBHEHHE IIpe3 aHajgoruyHus nepuod Ha 2015 r. te ca Omnn 12.50 eBpo/KB. M., T.€. OTUUTA ce
noBuiieHue). CpeHUTe MECEeYHM HA€MHM HHUBA HA MOJCErMEHT JIOTUCTUYHU U HWHAYCTPHAIIHU
wiomu B Coust Bp3nu3aT Ha 4.20 eBpo/kB. M. (1ipu 4.10 eBpo/ KB.M. IIpe3 YETBBPTOTO TPUMECEUUe
Ha 2015 r. wiaM chUIO MMa HapacTBaHE HAa MECEYHUTE HaeMHU HUBA). CpelHUTE MECEYHU HACMHHU
HUBA Ha MOJCETMEHT ThPTOBCKH IUIOIH B brarapus Bp3nu3aT Ha 30 eBpo/kB. M. (Tipu 27 €Bpo/ KB.M.
B Kpasi Ha 4€TBbPTOTO TpuMeceuue Ha 2015 r. wiM OTHOBO MMa HApacTBaHE HA MECEUHUTE HAEMHU

HUBA).

Jlpyru CTaTUCTUYECKU aHHU, OTBBPKAABAIIM OKHUBJICHUETO HA UMOTHUS Ma3ap (PKUIMILHUSA
cerMeHT) ca Ha eaHa oT rojemute MMOTHU areHnmu BULGARIAN PROPERTIES. Te3u nanuu
coyar, 4e 3a npbB mbT oT 2008 r. ce u3mepBa IByuu(ppeH pbCT B HeHUTEe Ha UMOTUTE B Codus
(ouepTaBa ce roguHara Ja NpUKIOYd ¢ 0kKoso 12% pber Ha nenute B Codusi, KaTo TOBA € JIBOMHO
II0-TOJIIM PBCT B CPABHEHHUE C MUHAJIATa FOJIMHA, KOTaTO C€ U3MEPH HapacTBaHe OT 6%). 3a MpbB BT
ce HaOIIO/1aBa TaKbB OTPOMEH HEJIOCTUT Ha Ka4eCTBEHO HOBO CTPOUTENICTBO, KOETO J1a OTTOBOPH Ha
CKOKOOOpa3HO HapacHaJoTo ThpceHe. B pesynrar, HoBoTO cTpoutenctBo B Codus u rojemure
rpazioBe IpexuBsiBa OypHO pa3BUTHE ¢ Obp3a peaqu3anys Ha MHOTO OT MPOEKTUTE OIlle B HadaJleH
eTar Ha CTPOMTEICTBOTO. PeanmsupanuTe npogakOM Ha JKMIIMIIA HOBO CTPOUTENICTBO ChCTABISABAT
oxoJio 50% oT obmmus o6em mpogaxk6u B Codusi, a ICHUTE HA KOUTO Ce€ Mpeajarar, ca mo-BUCOKU OT
T€3M Ha MMOTUTE Ha BTOpHYEH nazap cpegHo c¢ okoyio 80-100 eBpo Ha kB.M. 3a IpBB NBT MMaA
BB3XO/IAII IIUKBJI Ha Ma3apa, KOMTO € B pe3yiTaT OT MECTHO ThPCEHE, ABMKEHO OT (yHAaMEHTAITHH
(bakTOopH, KaKBUTO Ca HMIOTEYHOTO KpPEAUTHUPAHE, PACTeXKBT HAa MKOHOMHKATA, HApacCTBAaHETO Ha
JOXOJHUTE, CIaabT B 6e3paboTUIaTa U BbTPEIIHATa MUTPAIHSI KbM TOJIEMUTE TPaJIoBe, T.€. MOXKEM Jia

ce cMsTa, 4Ye UMOTHUSAT a3ap ce pa3BMBa 37PaBOCIOBHO U BBIIPEKH Y€ MMa MHIUKAIMH 32 OyMm, HE
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MOJKEM J1a TOBOPHM 32 OaJIOHU3HpaHE.

IIpe3 yerBbpTOoTO TpUMeceuue Ha 2016 r. no nanuu Ha HCU, mecTHUTE agMUHUCTpaLuu ca
W3JIaJIM pa3pelInTenHy 3a cTpoex Ha 1 122 sxunuinu crpagu ¢ 5 348 xunmima B X 1 679 977 kB. M
pasrpHara 3actpoena mioil (P3I1), na 32 agmunuctpatuBau crpaau/oducu ¢ 80 113 k8. M P3I1 u Ha
1 538 nmpyru crpagu ¢ 1 053 669 xB. m P3II. CopsimMo npenxoJHOTO TpUMeECEuHe W3aJACHUTE
Pa3pELINTEIHN 32 CTPOSK Ha >KUIIHMIIHHU CTpagu HamansaBar ¢ 5.2%, JokaTto OposT Ha KUIMIIATA B
TsX ce yBenn4dana ¢ 8.3%, a obmiaTa um 3actpoena mion - ¢be 7.1%. bposT Ha pazpemmrenHuTE 32
CTpOEX, WM3IaJE€HU HAa aJMUHHCTpAaTUBHU crpagu, cnaza ¢ 37.3%, a taxmara P3II - ¢ 15.5%.
PaspemmurennuTe 3a cTpoex, M3NAJCHH Ha JAPYru crpaad, HapactBar ¢ 31.5%, a obmata um
3acTpoeHa 1uion] e noseyue ¢ 48.3%.

B cpaBHeHue ¢ 4eTBbpTOTO TpuMeceune Ha 2015 r. u3gaaeHuTe pa3pelInTesIHu 3a CTPOEXK Ha
HOBH JKWJIMIIHH CTpajgy ce yBenuyanar ¢ 6.3%, OposT Ha xuiumara B X - ¢ 10.5%, a pasrpHarara
UM 3acTpoeHa Imionl € nosede ¢ 15.5%. bpost Ha paspemMTenHuUTE 3a CTPOEXK, M3JAJEHU Ha
aJMUHUCTpaTUBHU crpaau, criaja ¢ 34.7%, no ceorBeTHata uM P3I1 napactsa ¢ 20.1%. [Ipu apyrure
BUJIOBE Crpaau ce HaOmronaBa yBeTMYEHHE HAa Opos Ha U3IAJCHHUTE PA3PEIIMTENHU 332 CTPOESK C
33.3%, kakTO ¥ Ha o0IIaTa uM 3acTpoeHa mioil - ¢ 59.4%.

IIpe3 ueTBppTOTO TpUMEceure Ha 2016 r. e 3anoyHa) CTPOSKBT HAa 720 XKWINLIHYU Crpaiy ¢ 3
785 xwmmma B TaX u ¢ 472 837 xB. M oOma 3actpoeHa moml, Ha 20 agMHUHHCTPATUBHU
crpanu/odpucu ¢ 11 602 xB. m P3II u nwa 536 apyru crpagu ¢ 450 393 xB. m P3II. Cnpsimo
IPEIXOHOTO TPUMECEUHE 3al0YHATUTE KIIUIIHU crpaau ca ¢ 13.3% mo-manko, 1okaTto OposT Ha
KuUiuInata B Tix ce yBenuuasa ¢ 20.4%, a oOmiara uMm 3actpoeHa ol - ¢ 19.5%. 3anounarure
aJIMUHUCTPATUBHU CTPaJ M pa3rbHAaTaTa UM 3acTpoeHa Iuiomn] Oenexar craja ChbOTBETHO ¢ 37.5 u
44.6%. bposT Ha 3anoyHaTUTE ApYru crpaau HamasaBa ¢ 8.4%, Ho TsaxHaTta P3II e noseue ¢ 24.9%.

B cpaBHeHue ¢ ueTBbpTOTO TpuMeceune Ha 2015 r. 3aro4HaTUTE HOBM >KUIIMILHU CTpaau ce
yBenuuasar ¢ 16.3%, xunumara B TaX - ¢ 54.2%, a pasrpHaTata UM 3acTpoeHa miowl - ¢ 45.8%.
Bpost Ha 3anoyHaTuTe AAMUHUCTPATUBHU CTpaau € 0e3 mpoMsHa, nokaro TsxHata P31 Hamanssa ¢
81.8%. 3amouHaTuTe Apyru BUIOBE crpaau ca noseye ¢ 14.5%, a pasrpHaTaTa um o0Ia 3acTpoeHa
oy HapacTsa ¢ 39.1%.

6.3. BrnusHue Ha WU3KIIOUUTENIHU (QAKTOPU BBPXY JAEMHOCTTa M Ma3apuTe Ha
IPY/KECTBOTO

[Ipe3 mocneauuTe Tpu (GUHAHCOBHU TOJUHU U JIO JaTaTa Ha HACTOSIIUS JOKYMEHT, JIeifHOCTTa
Ha EMuTeHTa He e Ouiia MoBJIMsAHA OT U3KIIOYUTEITHH (PaKTOpH.

6.4. ndopmanusa 3a 3aBUCHUMOCT OT TMATEHTH WIM JIMIEH3W, WHAYCTPUATHH,
THPTrOBCKHU WU ()MHAHCOBU JIOTOBOPU WJIM OT HOBH MPOU3BOJICTBEHU MPOIIECU

Kem JaTaTra Ha HAaCTOAIIUA I[OKYMGHT, EMHUTEHTHT HE € 3aBUCHUM OT JIUIICH3U HUJIN ITaTCHTU.
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6.5. Konkypenrtna no3unus Ha {pykecTBOTO

[Ipensua xapakTepa Ha JAeHOCTTa Ha ,,Benrpad Acer MenumkmMbHT” AJl, @ UMEHHO TOKYIIKO-
npoaaxk6a U OTJAaBaHe MO HAeM Ha HEABM)KUMH UMOTH, KaTO JUPEKTHH KOHKYPEHTH MoraT Jia ObaaT
IIOCOYEHU BCUYKH JIPYXKECTBA, YUPEIEHHU U ONEpUpalId MO 3aKOoHA 3a APYXKECTBaTa ChC CIICLUAIHA
MHBECTULMOHHA IIe] (C M3K/IIOYEHHE HA TE3M CHELMATM3UPAaHU B CEKIOPUTU3ALMs Ha B3EMaHMUs),
KakTO M BCHYKU JAPYrM KOMIIAHUM — OBJTApCKU U UYYXKIECTpaHHU- paboTemu B cektopa. Kvm
HayanoTo Ha toau 2016 r. muuensupanute or KOH npyxecTtBa cbe crienyaiHa HHBECTULMOHHA 11ETT
ca 66. Ot Tax 59 ca 3a cexkropuTH3alMsl Ha HEABWKMMU UMOTH, KOUTO €2 U OCHOBHUTE KOHKYPEHTH
Ha ApyxecTBoTO. [IpenBu Ta3u 4UCICHOCT U MAJIKHMS Ma3apeH JsUl Ha KOHKYPEHTHUTE APYKECTBA,
MOXKEM Jla 3aKII0YMM Y€ B CEKTOopa € HajMue cjaba KOHLEHTpAlMs W YCIOBHS Ha CHJIHA
KOHKYpPEHIIUSL.

KOHKypEeHTHUTE IpYKECTBA HA EMUTEHTA Ca JPYKECTBATA B CEKTOpPA HA HEABIKMMHUTE UMOTH,
KOUTO Ca CHEeIMaIM3UpPAaHU B MOKYIKO-TIPoJak0a M OTJaBaHE MMOJ HaeM Ha HEIBWXUMH UMOTH. B
TabIMIaTa Mo-10J1y ca ONMMCAaHU KOHKYPEHTUTE Ha EMUTEHTA CIIOPE/ BUJA U XPaKTepa UM.

AICHILL

I/IHBCCTI/ILII/IOHHI/I (1)OH,I[OB6 HWHBCCTHUPpAIX B HCABUXKXUMU UMOTHU

Kommanun HWHBECTHUpAII B HCABUXKUMUTC UMOTU

Ar CHIIMU 3a HCABMXXHUMH HMOTH

KonkypeHTHH npeauMcTBa Ha [[pyKecTBOTO

J [TpurexaBaHUTE HEABMXKMMHU UMOTH Ca IPUAOOUTH HA LIEHH, 0CE3a€MO MO-HUCKH CIIPSIMO
HACTOSIINTE Ta3apHH LIEHU, KOETO B 3HAUUTENIHA CTEIICH OTPaHNYaBa PUCKa OT MOTEHIMAIHH 3aryou;

e [IpurexaBanure or [Ipy’KECTBOTO UMOTH Ca Pa3MOJIOKEHU B IEPCIEKTUBHU PANOHU C
roJIsiM IIOTEHLMAI 3a pa3BUTHE, KOETO € MPEANOCTaBKA 32 3alla3BaHe Ha TAXHATA aKTPAKTUBHOCT;

e  CrabunHoTo (prHAHCOBO chCcTOSTHUE HA EMuTeHTa;

e  3HayMTENHUTE MO 00eM COOCTBEHM (PMHAHCOBH PECYPCH, KOUTO Ca Ha PasIOJIOKEHUE Ha
JpyXecTBOTO;

e  JlocTpn Ha EmMuTeHTa 10 BBTPEUIHMTE W3TOYHUIM Ha (PUHAHCHUpPAHE U MHOTO0Opa3HU
BBHIIHU U3TOYHUIU — OAHKOBH KPEIUTH, OOTUTALMOHHY 3a€MH, JIM3UHT U Jp.

e  Bb3MOXHOCTHUTE 3a IIOJIy4aBaHE HA IPUXOJU Ype3 OTAABAHE 10 HAEM HAa UMOTHUTE, KOUTO
HE Morar Ja ObJaT NpoAaJeH! Ha U3TO/IHU IICHU;

Wmaiiky npensua nocodueHuTe no-rope gaxkropu, cmarame 4e ,,.Benrpadp Acer MeHUIKMBHT”
AJl ¥Ma 3HAUUTENIHU KOHKYPEHTHHM IpPEeIUMCTBAa M MHOTO JOOpH IEpCIEeKTUBU 3a pa3BUTHE Ha
JNEUHOCTTA CH.

7. OPI'AHM3AIIMOHHA CTPYKTYPA

7.1. Kpartko omnmcaHue Ha rpynara M IOJOXEHHE Ha JPYXKECTBOTO B PAMKHUTE Ha
rpymnara

Hsma ¢usudecko u/wim 1opuaundecko Juile, KOeTo Ja MpuTexkana npsko Hax 50% ot kanurana
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u riaacoere Ha OCA na Emutenra. B Ttasu Bpb3ka ,.Benrpad Acer MenumxmbHT AJl HE €
KOHTpPOJIMPaH Npsiko 1o cmucwia Ha § 1, 1. 14 ot P na 3IIIILIK.

JIOKOJIKOTO € M3BecTHO Ha JlpyXecTBOTO, HE ChIIECTBYBAT (PU3MUYECKH MU IOPUINYECKH JINLIA,
WJIM TPYIH OT TaKMBa JIMIIA, KOUTO Jja YIIPaKHSABAT HETIPSIK/KOCBEH KOHTPOJI BbpXy EMuTenra.

Ha J[py»*ecTBOTO HE ca U3BECTHU IOTOBOPEHOCTH, AEHCTBUETO HAa KOMTO MOXE J1a AOBEJE 10
IIpOMsHA 110 OTHOILIEHUE KOHTpoJia Ha ,,Benrpad Acer MenumxmbHT” A/l

Benuku aknuoHepu Ha JIpy’KECTBOTO, BKJIFOUMTEIIHO OCHOBHUTE AKLMOHEPH, YIPAXKHABAT
IIpaBaTa CU KaTO aKLUUOHEPHU, IMPEAOCTABEHU UM CBIIIACHO TBpProBCKHs 3aKOH, YCTaBa U JAPYTUTE
IIPUJIOKUMH HOPMAaTUBHU aKTOBE. YCTAaBbT MJIM IPYrd YCTPOMUCTBEHM aKTOBE Ha J[pyKeCTBOTO HE
ChIBPIKAT pa3nopenOu, CIEIMAIHO HACOUCHHU CpPEILy MPEAOTBPATABaHE HAa Bb3MOXKHA 3JI0yNOTpeda ¢
KOHTPOJI OT CTPaHa Ha OCHOBHUTE aKIIMOHEpH Ha J[pyKeCTBOTO.

7.2. Jvuepuu npeanpustus Ha ,,Benrpad Acer MenumxkmbHT" A/l

,cBenrpadp Acer MenmmxkmbHT’ AJl MMa crienHata WHBECTHLMS B €IHO JIBILEPHO

MPEAIIPUATHE:
HaunmeHoBaHue bankan Pusn Ucreitt lesenonment — JJIOOEJI, Cxonue
Ctpana Ha yupeasiBaHe Maxkenonus

OTZ[aBaHe " YIIPaBJICHUC Ha COOCTBEHH HCABUXXHUMHA

IIpexmer Ha geiiHoOCT
WMOTH MJIM UMOTH B3€TH 1O Hae€M /TU3UHT/

JIA10B0 yyacTHe HA eMUTEHTA B
ABIIEPHOTO APYHKECTBO

100 %

7.3. 3aBucuMocCT Ha J[py>KecTBOTO OT Ipyru CyOEKTU B paMKUTE Ha rpyrara

Heiinocrtrta Ha ,,Benrpad Acer MeHupxkMbHT A/l He € 3aBUCHMA OT JIpyrU CYOEKTH B PAMKHTE
Ha rpymnara.

8. HEJIBHUXMUMA COBCTBEHOCT, 3ABOJIM 1 OBOPY/IBAHE

8.1. CebulecTByBalllM WX 3aIJIaHyBaHU 3HauuTenHu JJMA

,Benrpadp Acer MenumpxkMbHT AJ] mpurexasa Han 40 oduc crpaayd oT pa3IU4HU KIIACOBE,
MIAPKUHTH, CKJIAJ0BHU CTOMAHCTBA. YTNPABIEHUETO HAa TE€3M aKTHBM CE€ W3BBpIIBA C NOMOIITA HA

BHEJpEHa aBTOMATU3MpaHa U UHTEPHET 0a3upaHa MEHUKMBHT CUCTEMA.

WNuBectuiimonanuTe WMOTH Ha JlpyxkecTBOoTO BKIIOYBAT WUMOTH, Haxonmsmu ce B Codus,
I'enepan Tomeo, Tepsen, [IpoBamus, 11labna, Jobpuu, Cunuctpa, bamuuk, Pasmor, Teprosurtie,
Bbyprac, Benuko TwspaoBo, Hosa 3aropa, Xackoso, Jloeu, Pa3rpan, Pyce, Bapna, llymen, Ilnoaus,
[IneBen, u B Makenonwus. Te3n UMOTH ce M3MOJ3BAT 3a OoTAaBaHe mox HaeM. [logpoOHa crpaBka 3a
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npUTeKaBaHuTe OT [Ipy’KeCTBOTO HEABMKUMH UMOTH, € MIPECTaBeHa B clie/iBaaTa Tabiuuna:

Crpaau /MecTOHaXOKIeHNe; MPeTHA3HAYeHHE/ P3II (kxB. M.)
rp. [IpoBanust - 6aHKOB odrc 36
rp. lllymeH - axMuHHCTpaTHUBHA Crpaja 854
rp. Codus, 6yn. Bprokcen 1 - wact oT amM. crpana 5500
rp. Codust, 6yn. Bprokcen 1 - wacTt oT amM. crpana 1162
rp. Codust, 6yn. Bprokcen 1 - wacT oT amM. crpana 350
rp. [Tazapmkuk - 6aHKOB oduc 246
rp. banuuk - agMuHHCTpaTHUBHA crpaja 240.84
rp.bamuuk Tpesop 37.35
rp. ['abpoBo - GaHkoB oduc 606
rp. Cunucrpa,ko3upka 65
rp. Buaun - 6ankoB oduc 173
rp. TepBen - aqMUHUCTPATUBHA Crpaja 1 565
Anbena mara3uH 252
rp. JlykoBut - 6aHKOB oduc 168.05
rp.CBuneHrpa - 0aHKOB odrc 339
rp. I'en. Tomeso - 6ankoB ouc 336
rp. baroesrpan - aqmMUHUCTpaTHBHA Crpaja 524
rp. Bapna, yn. Ilap CuMeoH - aqxMUHHCTpaTHBHA Crpaja 3221.89
rp. CnuBeH - 6aHKOB oduc 246.67
rp.TereBen - OaHKOB oduc 207.15
rp. IlneBen - axMUHUCTpaTHBHA Crpaja 1112.70
rp. XackoBo - rapax 81
rp. Codus, yn. [Tanuo Bagurepos - anMUHUCTpaTHBHA Crpaja 346.58
rp. [lmoBnuB, yi. beroBen 5 - 6aHKOB oduc 312
rp.JIoBeu marazuH 696.6
rp. Jloeu, yin. Akaa. At. mpKoB - aAMUHUCTPATUBHA Crpaja 240
rp. Pasrpan - aqMuHUCTpaTUBHA Crpaja U rapax 381
rp. byprac, yn. KonT. AHApOBaHTH - aAMUHUCTPATUBHA CIPaja 285
rp. B.TepuoBo, yn. H. 'abpoBcku - gacT ot aaMm. crpaza 435
rp. 'opHa OpsixoBuna - Mara3ux 170
rp. Pyce, yn. Xan KyOpar - 6ankoB oduc 602
rp. CenueBo - 0aHKOB odrc 279.58
rp. XackoBo, yn. Ckonue 1 - aAMAHUCTpAaTUBHA CIpaja 178.9
rp. XackoBo Oyn. benrapus 124 - aqmunucTpaTBHA Crpajia 258
rp. Crapa 3aropa - 9acT oT agMm. crpaaa, yi. Komso 'aHues 212.01
rp. Pasnor - agMuHuCTpaTUBHA crpaja 750
rp. [llabna - 6ankoB ouc 162.28
rp. Tpprosuie - 6aHKOB odHc 447.9
rp Cunucrpa aaMm crpaja 327




BE/ITPAD ACET

YACT II - PETUCTPAIMOHEH JOKYMEHT MEHUW/LKMBHT Al
rp. Cunuctpa - crpaza 230
rp. Cunucrpa - rapaxu 264
rp. Hosa 3aropa, yin. Hapoguu bynurenu - aqm. Crpana 1 029
rp. Ilnesen, yn. Bacui JIeBckH - aIMUHUCTpaTHBHA Crpaja 1112.70
rp. Bapna, yn. Cr00pHu 58 - aqMuHHCTpaTHBHA Crpaja 241

Hsmounux: ,, Benepagh Acem Menuooicmonum ™ AJ]

3eMHu /MeCcTOHAXOKAEHHE/

HUnentuduxarop

YIIU 111, tp. Codus, "Jetumien
KoMInuIiekc"

uaeaTudurarop 68134.709.32 B kB.2 10 per.IutaH Ha
mectHOcTTa "Jletnmen xoMiuiekc", ¢ miony ot 4545 kB.M.

VIIN XXIII, rp. Codus, "Jlerumen
Kommekc"

B KB.2 IO per.IulaH Ha MecTHOCTTa "JletumeHn kommiekc",
¢ o oT 1953 kB.M.

VIIN XXIV, rp. Codust, "Jlernmien
Kommekc"

B KB.2 MO per.IulaH Ha MecTHOCTTa "JleTnmeHn kommiekc",
¢ oy oT 1802 kB.M.

VIIN XXV, rp. Codus, "JletnmeH
Kommekc"

B KB.2 1O per.IulaH Ha MecTHOCTTa "JleTnmeHn kommiekc",
¢ o oT 1360 kB.M.

VIIN XXVI, rp. Codust, "Jlernmien
Kommekc"

B KB.2 MO per.IulaH Ha MecTHOCTTa "JletumeHn kommiekc",
¢ o oT 844 KB.M.

VIIN XXIX, rp. Codust, "Jlernmien
Kommiekc"

B KB.2 MO per.IulaH Ha MecTHOCTTa "JletnmeHn kommiekc",
¢ mrom oT 1560 kB.M.

VIIN XXXI, rp. Codust, "Jlernmien
Kommiekc"

B KB.2 MO per.IulaH Ha MecTHOCTTa "Jletnmern kommiekc",
¢ miom ot 1630 kB.M.

VIIN XXXII, rp. Codus, "Jlernimen
Kommiekc"

B KB.2 MO per.IulaH Ha MecTHOCTTa "JleTnmeHn kommiekc",
¢ rom ot 1895 kB.M.

VIIN XXXIII, rp. Codwust, "Jlernmien
Kommiekc"

B KB.2 MO per.IulaH Ha MecTHOCTTa "JletumeHn kommiekc",
¢ oy ot 2025 KB.M.

VIIN XXXIV, rp. Codus, "JletniueH
Kommekc"

B KB.2 MO per.IulaH Ha MecTHOCTTa "JlernmeHn kommiekc",
¢ oy oT 2194 kB.M.

VIIU B rp. I'en. Tomeso

VIIN ¢ o ot 350 kB.M.B kB.85 B rp.I'enepan Touieso,
yi. Tpetn Mapt

VIIU B rp. Bapna

npenruduxarop 10135.1506.696, mront ot 688 kB.M B
kB.89, 1o m1aHa Ha 7 MUKpOpaiioH

VIIU B rp. Tepsen

1/2 up.gact ot YIIU ¢ unentudukarop 72271.501.1467, ¢
o6ma mromt ot 3151.50 kB.M., cheraBnsBan napuen VIII

[N B rp. [IpoBaaus

JIBOPHO MSICTO C IUIOLI OT 36 KB.M. , cheTaBisBao 111
XVIII - 2964 kB.M .B KB.72

VIIN B rp. [labna

51,18 % wup.gactu ot ua.yact 1370 k.M. Ot YIIN IX B
kB.48, ¢ unentuduxarop 83017.503.3012- rp.1labmna, yi.
Jobpymxa 2

VIIN B rp. Pasnor, yn. Xpucro bores
Ne5

IIBOPHO MSCTO ¢ upeHTudukarop 61813.759.41 na
yi.Xpucto bores 5, ¢ mnomt ot 294 kB.M, IpeACTaBIABALIO
VIIN 1315 B kB.79 no miiaHa Ha rpajaa

VIIU B rp. HoBa 3aropa

JBOPHO MsCTO ¢ uaeHTudukarop 51.809.503.3076, ¢ miomr
ot 600 xB.M, cheraBsBamnio YIIM 1-3076 B xB.224

[N B rp. XackoBo

JIBOPHO MSICTO ¢ uaeHTugukarop 77195.721.102,
npenacrapisaBaio mwi.N 997 ¢ miowr ot 665 kB.M

ITN B rp. Pasrpan

MU ¢ npentudukatop 61710.505.533, ¢ momr ot 697
KB.M. B KB.67, mapuen 4824 B rp.Pasrpan, nn.Credan
Kapamxa 7

IIN B rp. Pyce

30 % wmm.gacTu OT yacT B pazMep Ha 326 KB.M. OT IBOPHO
MSICTO, IISLIOTO C InIom oT 1518 xB.M.
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naeHruguxarop 56722.660.966, ¢ miony - 1200 KB M.B KB.

sow [laesen 149, VIIN I no nnaxa rpajga

naenruduxarop 10135.1503.537, mrom - 260 KB M.B KB.
393 no ruana 10 Mukpopalion
Hsmounux: ,, Benepagh Acem Menuosicmonum”™ AJ]

II1 B rp. Bapua

Kem pmarata Ha Ilpocnekra, J[IpyXecTBOTO mpuTEkXaBa HHBECTULMOHHU  HMMOTH,
MpeAcTaBIsBalM 3eMU Ha cToHOCT 25 028 xui. nB. (2016 r. HeonuTupanu nanuu: 25 028 xui. JB.;
2015 r. ogutupanu nanHu: 23 067 xwmn. nB.) U crpaau Ha croWHocT 60 771 xwi. nB. (2016 T.
HeoauTupanu JaHHu: 51 344 xun. nB.; 2015 r. onutupanu nanuu: 47 936 xun. nB.).

Bcuukn HMHBCCTHIIMOHHHM HMMOTH Ha prnaTa ca 3aJ0KCHU KaTo 00e3leUeHue Io MOJIY4CHU

OaHKOBH U OOJIMTAIlMOHEH 3aCMH.
[Ipuxonute ot Haemu 3a 2016 r., Bb3nu3at Ha 3 957 xun.us. (3a 2015 r.: 6 887 xui. 1B.).

KoM parara Ha IIpocnekra, BCHUKM IOCOYEHH UMOTH, C U3KIJIIOUEHUE HA 3€MUTE, Ca OTAAIECHU
noa HaeM (omepatuBeH nu3uHr). Hail-3HaunmMuTe pA0roBopu 3a OTAAaBaHE I10J, HAaeM Ha
MHBECTULIMOHHU UMOTH, Ca CIICTHUTE:

. JIOTOBOP 3@ HA€M Ha aJIMMHHUCTpAaTHBHA Crpaja U TEIEBU3UOHHO CTYAMO, HaXOAIIH CE B
rp. Codus, M. ,Jlerumen kommuieke”, 6yn. bprokcen 1. JloroBopsT € ¢ KpaiiHa fqata Ha 31 gekeMBpu
2016 r.;

o JIOTOBOP 3a HA€M Ha HEJBUXUM HMMOT, HaXoA41l ce B rp. byprac, yiu. ,,AnekcanipoBcka”
Nel. [ToroBopsT € ¢ kpaiiHa nata Ha 1 okromBpu 2016 r.;

o JIOTOBOP 32 HaeM Ha ThProBCKU 00eKT, Haxo i ce B rp. [llymen, yiu., ITprneiina” NelO.
JloroBopsT € ¢ KpaiiHa nata Ha 1 okromBpu 2019 r.;

o JIOTOBOp 3a HaeM Ha OTKpUT ckiaj B [lnoaus. JloroBopbsT € ¢ KpaiiHa nara Ha 31
nexemBpu 2018 ron.;

o JIOTOBOP 32 HaeM Ha MOJINOKPHUBHO MPOCTPAHCTBO HA aJIMUHUCTpPATHBHA Crpaja Ha Oyl
bprokcen 1. JIoroBopbT HIMa KpacH CpPOK.

JIpyecTBOTO Bb3HAMEpsiBa Jla 3all0YHE CTPOUTENCTBOTO HA TPU MPOEKTa Ha 0O0INa CTOWHOCT
154 000 nB. (mocoueHu nmoaApoOHO B T. 3.4. ot JlokyMeHTa 3a MpeyiaraHuTe [IeHHU KHIKA).

B cnenpamuTe TabmuIM ca TpeACTaBEHH TaHHM 3a o0Oema, CTpyKTypaTa M JMHAMUKaTa
MAaIlIMHUTE, ChOPBKEHUATA U 00opyaBaHeTo 3a nepuoaa 2013r.-2016r.

Mamunn 1 Tpancnopran Kommorepao  Cromancku

CHOPBKEHUS cpeacTBa  o0opyaBaHe HHBEHTAap Apyrn Obuwo
000 JiB. 000 JsiB. 000 JsiB. 000 JiB. 000 JiB. 000 JiB.
Ot4eTHA CTOHHOCT
Cango kM 1 anyapu 2013r. 6 060 45 625 1683 347 8760
HoBonpunoburu aktisn 0 0 0 0 176 176
Canpgo xeM 31 nexkemspu 2013r. 6 060 45 625 1683 523 8936
AmopTuzanus
Canno xpM 1 sayapu 2013T. (3808) ( 30) ( 600) ( 358) ( 59) (4855
AmMopTHu3anus (1745) (11) ( 25) ( 294) (44 (2119)
Canpgo xpM 31 mekemspu 2013r. (5553) ( 41) ( 625) ( 652) ( 103) (6974)
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bamnancoBa croiinoct KpM 31
nexkemBpu 2013

Ot4eTHA CTOHHOCT
Canpgo kM 1 anyapu 2014r.
HoBonpunobutu axTuBw

Canpgo xsM 31 nexemspu 2014r.

AmopTuzanus
Canpno kM 1 anyapu 2014r.
AmopTuzanus

Canpgo xeM 31 nexemspu 2014r.

bamnancoBa croiinoct KpM 31
aexemBpu 2014

Ot4eTHA CTOHHOCT
Canpno kM 1 anyapu 2015r.
HoBonpunobutu akTuBw

Canno xbM 31 nexemBpu 2015r.

AmMopTH3anus
Cango kM 1 aryapu 2015r.
AmMopTHu3anus

Canno xpM 31 nexemBpu 2015r.

bamnancoBa croiinoct KpM 31
nexkemBpu 2015

Ot4eTHA CTOHHOCT
Cango kM 1 anyapu 2016r.
HoBonpunobutu axTuBw

Canno xpM 31 nexemBpu 2016r.

AmMopTH3anus
Canpno kM 1 anyapu 2016r.
AmMopTu3anus

Canno xpM 31 nexemBpu 2016r.

bamnancoBa croiinoct KpM 31
nexkemBpu 2016

507 4 0 1031 420 1962

W3TouHMK: TOAUIIEH KOHCONMUANpaH (GUHAHCOB oT4eT 3a 2013 1.

Mamunn 1 Tpancnopran Kommorepao  Cromancku

CHOPBKEHUS cpencTBa odopynBaHe HHBEHTAp Apyru O6mo
000 aB. 000 aB. 000 aB. 000 aB. 000 aB. 000 aB.

6 060 45 625 1683 523 8936

17 0 5 0 0 22

6077 45 630 1683 523 8958
(5553) ( 41) ( 625) ( 652) ( 103) (6974)

( 464) (4 (D ( 304) ( 40) ( 813)
(6017) ( 45) ( 626) ( 956) (143) (7787)

60 0 4 727 380 1171

W3TOuHMK: TOAUIIIEH KOHCONMUANPaH (GUHAHCOB oT4eT 3a 2014 1.

Mamunn 1 Tpancnopran Kommorepao  Cromancku

CHOPBKEHUS cpencTBa odopynBaHe HHBEHTAP Apyru O6mo
000 aB. 000 aB. 000 aB. 000 aB. 000 aB. 000 aB.
6077 45 630 1683 523 8958

9 0 7 387 403

6 086 45 637 2070 523 9361
(6017) ( 45) ( 626) ( 956) (143) (7787)

( 44) 0 (3 ( 359) ( 43) ( 449)
(6061) ( 45) ( 629) (1315) ( 186) (82306)

25 0 8 755 337 1125

W3TOuHMK: TOAUIIIEH KOHCONMUANPaH (GUHAHCOB oT4eT 3a 2015 1.

Mamunn 1 Tpancnopran Kommorepuo  Cromancku

CHOPBKEHUS cpencTBa odopynBaHe HHBEHTAP Apyru O6mo
000 aB. 000 aB. 000 aB. 000 aB. 000 aB. 000 aB.

6 086 45 637 2070 523 9361

180 0 0 0 0 180

6266 45 637 2070 523 9 541
(6061) ( 45) ( 629) (1315) ( 186) (8236)

( 54) 0 (2 ( 359) ( 23) ( 438)
(6115) ( 45) ( 631) (1674) ( 209) (8674)

151 0 6 396 314 867

W3TounmK: MeXIUHEH KOHCOMUAUpaH (puHancoB ordeT kbM 31.12.2016 1.

8.2. Bwrnpocwu, cBbp3aHH C EKOJOTHUSATA

,Benrpadp Acer MeHmukMbHT A/l He MpuTeKaBa aKTHUBH, NMPEANOCTABAIIN Bb3HUKBAHE Ha
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eKOJIOTUYHM TpoOieMu. 3a TOCOYEHHTE B Touka 8.1. ABATOTpaiiHM MaTepualHU AaKTHBH He
CBILECTBYBAT €KOJOTHYHHU BBIPOCH, KOUTO MOTraT Ja OKakaT BIMSHUE BBPXY H3II0OJI3BAHETO Ha

AKTHUBUTC.

9. OIIEPAIMOHEH U ®PUHAHCOB IIPEI'JIE]

9.1. PUHAHCOBO CBCTOSTHUE
9.1.1.1Ipuxoau u pa3zxoau Ha JPYKECTBOTO

Hctopuueckara ¢puHaHcoBa MH(OpMAIMs BKIOYBA JAHHU OT KOHCOJUAMPAHUTE (PUHAHCOBU
otuetu Ha “Benrpad Acer MenumxMbpHT” AJl, KOUTO cCa OJUTHPAHH U ca U3TOTBEHU OT EMuTEHTa
kbM 31 gekemBpu 2013, 2014 u 2015 r. u HEOAUTUPAHU MEKIMHHH KOHCOIUIUPAHH (PUHAHCOBU
otuetd KbM 31 nexemBpu 2016 r. u xpM 31 nexkemBpu 2015r. B choTBETCTBHE ¢ MEXKIyHApOJHUTE
CTaHJapTH 3a (MHAHCOBAa OTYETHOCT M Ha OCHOBaHHWe PernmameHt Ha EBpomelickata KoOMUCHS
809/2004 mo mnpumarane Ha EBpomeiicka JupextuBa 2003/71/EC oTHOcHO uHpOpManusara,
ChIbpKallla Ce B MPOCIEKTUTE NMPH MYOJIWYHO MpeJlaraHe M JOMYCKaHEe 10 ThProBHs HA LEHHH
KHIKa. DUHAHCOBHUAT OTYET Ha J[pyKeCTBOTO € CbCTaBEH B CHOTBETCTBUE ¢ MeXIyHApOIHUTE
crangapti 3a ¢uHaHcoBo oruyutaHe (MC®O), pa3paborenu u mybiaukyBaHu or CbBera IO
MexayHapoauu cuetoBoHU crangaptu (CMCC) u npueru ot EBponetickus cbvro3 (EC).

KoHconumupan oTuer 3a mevanbara uiau 3arybara M JApyrus BcCeoOXBAaTE€H JOXOJ KbM
31.12.2013 - 31.12.2015 r. u xbM ueTBBpTOTO TpUMeEceuue Ha 2015 r. u 2016 r.

B xuJj.aB. 31.12.2013 | 31.12.2014 | 31.12.2015 | 4Q 2015 4Q 2016
[Mpuxomn ot mpomaxOn 10 426 10 968 10 637 10 637 9186
Jpyru npuxonu 63 100 321 321 80
INewan6a ot nporak6a Ha HETEKYIN AKTHUBH 8 686 2105 - - -
IIpomsHa B cripaBeanuBaTa CTOMHOCT HA HHBECTULIMOHHU UMOTHU 4500 - - - -
Pa3xonu 3a marepuanu ( 20) ( 58) (34 ( 34) ( 31)
Pa3xonu 3a BbHIIHU yCIyru (1646) (1910) (1739) (1739) (1905)
Pazxomu 3a amopTH3anys Ha He(UHAHCOBU aKTHBU (4 089) (13096) (2634) (2634) (2820)
Pa3xonu 3a nepconana (411) ( 369) ( 342) ( 342) ( 3406)
Jpyru pazxonu ( 281) ( 824) ( 424) ( 424) ( 719)
Ileuanda or onepaTuBHAa AeiiHOCT 17 228 6916 5785 5785 3 445
Hetna (3ary6a)/meuanfa ot npogask6a Ha KOTPOIUPAITH YIacTHs 52 ( 10) - - -
DHUHAHCOBH Pa3XOnU (17914) (4517) (3523) (3523) (3689)
DUHAHCOBU NIPUXOAU 1098 297 296 296 853
IMeuanda npeau JaHbIM 464 2 686 2 558 2 558 609
Pa3sxonu 3a ganbiu ( 30) ( 85) ( 307) ( 307) ( 14)
IMeuanda 3a roguHaTa 434 2601 2251 2251 595
OO0110 BceodXBaTeH A0X0/1 32 FOIMHATA 434 2601 2251 2251 595

H3mounux: @uunancoeu omuemu Ha ,Benzpagp Acem Menuorncmvnm” AJ/]

Ilpuxoou om npooasxcou

[Tpuxoaute ot aeiiHoctTa Ha “Benrpad Acer MenmmxmbHT AJl ce ¢popmupar OCHOBHO OT
NPUXOJH OT Mpoaax0u. 3a 2015 r. Te BKIIOYBAT NPUXOAU OT OT/aBaHE HA UMOTHU O] HAEM B pa3Mep
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Ha 6 926 xun. nB. (7 739 xbMm 2014 1.) ¥ IPUXOJIM OT YUPEAEHO BEIHO MPABO HA MOJ3BaHE B pa3Mep
Ha 3 711 xun. nB. (3 229 xun. nB. kbM 2014 1.).

IIpe3 wetupure Tpumeceuns Ha 2016 r. JIpyxecTBOTO IOCTUTa IPUXOJU IPUXOIU OT OTJaBaHE
Ha UMOTH I10J] HaeM B pazMep Ha 5 444 Xuj. JIB. U NPUXOJU OT YUPEIEHO BEIIHO MPAaBO Ha MOJI3BaHE
B pa3Mep Ha 3 742 xui. 1B.

OcHo6Hu pasxoou 3a OeliHocmma

PazxonuTe 3a nelHOCTTa MOCTENEHHO HaMajsBaT IMpe3 pasriekAaHus UCTOPUUECKH MEPHO
karo pocturatr 5 821 xun. 5B 3a 2016 r. Cpexa pa3xoauTe N0 UKOHOMUYECKU €JIEMEHTH HAl-roJisiM
JSUT 3aeMaT Pa3xoJUTe aMopTU3alvs Ha HEPUHAHCOBH AaKTUBU, KOETO € HOPMAajaHO C Orjeln
obOuyaitHaTa IeHHOCT Ha IPYKECTBOTO.

N3non3Banu marepuanu

Pazxonure 3a marepuanu xkbM 31.12.2016 r., BKIIOYBAT pa3XxoAu 3a TOPUBO, PA3XOJu 3a
KOHCYMAaTHBH U Pa3xoJu 3a opuc oO3aBexkaaHe, KOUTO KATO IS0 MPEACTaBISBAT HECHIIECTBEHA
4acT OT ONEpaTUBHUTE Pa3xoau Ha [[pyKecTBOTO.

Pa3xou 3a BBHILHHU YCIIYTH

Pa3xoaute 3a BBHIIHY YCIIYTH €€ CHCTOAT OCHOBHO OT Pa3XxoJH 3a HAEM ¥ KOHCYMAaTHUBH, KOUTO
KbM Kpas Ha 2015 r. Bp3nu3at Ha 758 xui. aB. (892 xuin. nB. kbM 31.12.2016 1.), KakKTO U OT pa3xoau
3a eJ1. eHeprus B pasMep Ha 233 xui. aB. kbM 2015 r. (274 xun. nB. kpMm 31.12.2016 1.).

Pa3xomu 3a amopTuzanys Ha HeHUHAHCOBH AKTHBHU

B cpoTBETCTBHE CBC CUCTOBOAHATA IIOJIMTUKA Ha EMI/ITCHTa, pa3xoauTe 3a aMopTU3aludg Ha
MaTCpruajlHl U HCMATCPUAITHU HBHFOTpaﬁHH AKTHBU Ha JPYXKCCTBOTO CC OCHOBABAT Ha JIMHEHHUS

METOA.

3a 2015 r. pazxoauTe 3a aMOPTU3ALMK ca B pazmep Ha 2 634 Xui. JB., KOETO € craja ¢ 0JIn30
15% 2014 r. KeMm 31.12.2016 r. pa3xoaute 3a amopTu3alusi HapacTBaT ¢ Majako Haja 7% cripsamo
CBIIHS MEPHOJ MTPEIX0AHATA TOIUHA.

Pa3xoau 3a mepconana

Pa3xonute 3a nepcoHana ce CbCTOAT OCHOBHO OT Pa3XOJM 3a 3aIulaTd, KOUTO KbM Kpas Ha 2015
r. Bp3u3aT Ha 298 xwi. nB. (304 xwi. nB. kbM 31.12.2016 r.), KaKTO ¥ OT Pa3XoAH 3a COLIMAIHU
OCUT'YPOBKH B pazmep Ha 44 xwi. nB. kbM 2015 r. (42 xun. nB. kbM 31.12.2016 1.).

Hpyru pasxonu

KbM kpas Ha 2015 r. npyrure pazxoau Ha J[pykecTBOTO c€ CbCTOAT OCHOBHO OT Pa3xolu 3a
Takca OMTOBM OTHAIBIM B pasMep Ha 298 Xuil. JIB., JaHBK HEABWKUMH MMOTH — 50 Xui. JIB. U

OTIHCAaHU B3MEAHUsI C U3TEKbJ JTaBHOCTEH CPOK B pa3Mep Ha 37 XWJL. JIB.
Qunancos pesymaam

CueroBomHuAT pesynraT 3a 2015 r. e mewyanba pasmep Ha 2 251 xumi. nB., karo 3a 2014 r.
cbiara e 6una B pasmep Ha 2 601 xwi. nB. IIpe3 uerupure Tpumeceuns Ha 2016 1. ce HaOmMI01aBa
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craj Ha (MHAHCOBUS PE3yATaT B CPAaBHEHHE ChC CHUIMS MEPHO/] MpeaAXogHaTa roauna (595 xum. nB.)
KOETO C€ IbJDKM OCHOBHO Ha MO-HUCKUTE MPHUXOJIU OT MPOJAXO0H, ChUETaHO C JIEKO MOBHUILIEHUE HA

pasxoauTe.

9.1.2. AKTUBHU U NTaCUBU Ha JIPYKECTBOTO

Koncomumupan otuer 3a ¢uHaHcOBOTO chcTostHMe 31.12.2013 - 31.12.2015 1. u xBM
4eTBBbPTOTO TpuMeceune Ha 2016 1.

B XIJILJIB. 31.12.2013 | 31.12.2014 | 31.12.2015| 4Q 2016
HETEKYIIIN AKTUBHA

Penyranms 37767 37767 37767 37767
WHBeCTUIIMOHHY UIMOTHU 75173 72 308 71 003 76372
MamuHy U CbOPbIKEHUS 1962 1171 1125 867
Herexymu npyru B3emaHus 0 16 019 13 346 0
AKTUB 110 OTCPOYEHU JaHBLU 12 9 9 18
OBIIO HETEKYIIN AKTUBHU 114914 127 274 123 250 115 024
TEKYIIN AKTUBHU

IIpenocraBenu 3aemu 2385 2555 349 200
DUHAHCOBU aKTHBH, IbP)KAaHU 32 ThPI'yBaHE - 1135 1030 1030
TBProBCKU U Apyrd B3eMaHUs 18278 24 687 17 766 24 741
KpaTkocpouHu B3eMaHs OT CBBP3aHU JIMLIA 1372 - - 1123
Ilapu 1 mapyyHU €KBUBAJICHTU 269 1015 2305 2 054
OBINO TEKYIIU AKTUBH 22 304 29 392 21 450 29 148
Herexymm aktvBu 1bpikaHu 3a mpopaxoa 2528 - - -
OBIIO AKTUBH 139 746 156 666 144 700 144 172
COBCTBEH KAIIUTAJI

AKIMOHEPEH KanuTal 52313 52313 52313 52313
3aKOHOBH PE3EPBU 433 683 3400 3400
Hepasnpenenena neuanba ( 433) 1918 1452 2047
OBIIO COBCTBEH KAIIUTAJI 52 313 54 914 57 165 57760
MAJIHMHCTBEHO YYACTHE 0 0 0 0
HETEKYIIIN TACUBHA

BbankoBu 1 apyru 3aeMu 38203 34 492 28 039 25042
JIprocpoyHy Npuxou 3a ObACIIN IEPHOAN 17107 22908 19 162 16 150
TBProBCKU U APYTH 3aAbIDKCHUS - 16 019 17 306 15 050
IlencnoHHU U Opyru 3aJbJDKEHNS KbM IEPCOHAJIA 8 10 13 13
OcTpoueHH JaHbYHU aCUBU 1797 1511 1 460 1469
OBIO HETEKYIIU MTACHUBH 57115 74 940 65 980 57 724
TEKYIIN TACUBHU

BbankoBu 1 apyru 3aeMu 9630 8393 8 810 18361
Kpartkocpounu npuxosu 3a ObJeny neproan 2913 3700 3711 3742
TBProBCKU U APYTH 3aAbIDKCHUS 17 669 13 691 8077 6 528
KpaTkocpouHu 3a0bKEHS KbM CBbP3aHU JIULA - 704 634

IlencnoHHU M Opyru 3aJbJDKEHNS KbM NEpCOHAJIA 55 56 67 51
3aabIDKEHUS 33 JaHBLUU BbPXY JOXOAA 51 268 256 6
OBINO TEKYIIU TACUBH 30 318 26 812 21 555 28 688
OBIIIO MACUBH 87 433 101 752 87 535 86 412
OBIIO COBCTBEH KAIIMTAJI 1 TACUBH 139 746 156 666 144 700 144 172

HWsmounux: @unancosu omuem na ,, Berepagp Acem Menudocmvrnm”™ AJ]
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ChrioacHo oauTupaHusi (UHAHCOB OTYET Ha JApyxkecTBoTo KbM 31.12.2016 r. GamancoBara
CTOMHOCT Ha akKTUBMTE Bb3iu3a Ha 144 172 xw.as., ciipsamo 144 700 xuin.oB kpm 31.12.2015 1. 1 156
666 xun.JB kpM 2014 r. Ilpe3 pasrnexnanus nepuoj akTuBuTe Oenexar nek cnaa. C orien
OCHOBHaTa JeiiHOCT Ha JlpyXecTBOTO Mpe3 pasriiekJaHusl UCTOPUYECKH Iepuol, okojo 50% ot
AaKTUBUTE CE€ CHCTOSIT OT MHBECTULIMOHHU UMOTH.

[Ipe3 pasriexmanusi mepuo]l COOCTBEHMs KamuTal ce yBenuuaBa 1o 57 165 xumn. nB. cien
peanu3upana nedanba npe3 2015 r. u yBenuueHue B 3akoHoBHTE pe3epBu. Kem 31.12.2016 r.
cOOCTBeHHMs KamuTal € B pasMep Ha 57 760 Xui. JB., KaTO YBEJIWYCHHETO OTHOBO C€ IBIDKUA Ha
peanu3upanata neyanba. Herexymmre macuBu 6enexar cnaja oT okosio 9 muH. 1B kbM 31.12.2016 1.
cupsaMo kpast Ha 2014 r. Bppinaiiku ca 1o HuBara ot 2013 r.

9.2. Pe3ynTtatu OT J€MHOCTTA

9.2.1.luopmanusi OTHOCHO 3HAUUMHU (PAKTOPH, BKIIOUUTEITHO HEOONYAHU U PEAKH CHOUTHS,

BIIMSICIIH HA PE3YJITATUTE OT ACUHOCTTA

[Ipensun cnemmuduuHUs XapakTep Ha AEWHOCTTa, KOATO ochiuecTBsiBa ‘“Benrpad Acer
MenmmkMBbHT” AJl, TpUXO0IUTE KaTo LSO ceBa aa ce popMupaT OCHOBHO OT TIOCOYCHUTE TI0-T0TY

M3TOYHUIIH, KaTO 3a€HO C TOBA C€ OTUUTAT U (PAaKTOPHUTE, KOUTO MPSIKO BIHSAT BHPXY TAX:

o I[Ipuxoau ot mpoaaxom — [Ipuxoaure ot neitHoctra Ha “Benrpad Acer MernmxmMbHT A/l
ce (hopMHpaT OCHOBHO OT MPUXOIU OT Mpoaaxou. 3a 2015 1. Te BKIIOYBAT NPUXOIU OT OTJaBaHE HA
MMOTH 1o HaeM B pa3mep Ha 6 926 xun. nB. (7 739 kbm 2014 r.) ¥ NPUXOJU OT YYPEIEHO BELIHO
IIpaBoO Ha NoJi3BaHe B pa3Mep Ha 3 711 xun. nB. (3 229 xui. 1. kbM 2014 1.).

e [Ipuxoau OT JHMXBH — MPHUXOJUTE OT JIMXBH BBPXY (PUHAHCOBH aKTHBH OTYUTAHU IIO
aMOPTHU3aLlMOHHA CTOMHOCT ca B pa3Mep Ha 296 xwi. 1B. 3a 2015 r., cipsimo 297 xui. nB. 3a 2014 1.

dakTopH, KOUTO BIUSAAT BbPXY PE3YyJITaTUTE OT JEHHOCTTA ca:
® MakpoMKOHOMHUYECKa CTAOMIIHOCT B CTpaHaTa;

¢ 3aKOHOJATEIHHU IPOMEHH;

e JlanvuHO OobONaraue;

e [[poMeHH B IIeHATa HA HEJIBKUMUTE UMOTH;

e [[poMeHH B JINXBEHUTE NMPOLIEHTH;

[Ipe3 pasrnexxgaHus MEpHOJ HE ca HaIWIe HEOOWYalHM WM PEIKH CHOUTHS, KOUTO ca
MOBIMSUIA B 3HAYUTENHA CTEMEH BBPXY pe3yaTaTure OT JeiHoctra Ha ,Benrpad Acer
MennmxMbHT A/l
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9.2.2.CpuiecTBEHU U3MEHEHNS B HETHUTE NIPOAAYKON WM IIPUXOIU

BupHO OT mpencraBeHHTE OTYETH IMPE3 pasrieykKJAaHus MEPUOJ HSAMa CHIICCTBCHO M3MEHEHHE
Ha MPUXOJUTE OT MPOJAKOH.

9.2.3.ndopmanmsi 32 MPaBUTEICTBEHH, HMKOHOMHUYECKH, JTaHbYHU, MOHETApHU WIH

IIOJIMTUYCCKHU (baKTOpI/I, KOUTO HPSAKO WKW HCHIPSAKO Ca OKa3aJIh CbIICCTBCHO BJIUAHUC

3a mocneaHuTe TpU (PUHAHCOBU TOJUHH, KaKTO M KbM JaTaTa Ha M3TOTBSIHE HA HACTOSIIMS
JOKYMEHT HE ca W3BeCTHH (PAKTOpU OT TPaBUTEICTBEH, HKOHOMUYECKH, (HUCKaJCH, WIN
MIOJINTUYECKH XapakTep, KOWTO Ja ca HMajd CbIIECTBEHO BIIMAHUE BBPXY JEHHOCTTa Ha
HpyxectBoTo. [logpoOHO onucaHue Ha pUCKOBETE MOPOJACHH OT TOBA €CTECTBO € M3JI0KEHO B T. 4.2.
“CucTeMaTHYHU PUCKOBE” OT HAcTOAMHUA JIOKYMEHT, ¢ Orie]] Ha Bb3MOXKHO OBICUIO BIUSHHE BHPXY

nerHocrra Ha EMuTeHTa.

Jpy’XeCcTBOTO HE M3BBPLIBA POU3BOACTBEHA JAEHHOCT U B TO3U CMHCHI HE € MPSIKO 3aBUCHUMO
OT CYpOBMHH U Marepuand. MHbnamusara mpe3 pasriiexaaHus MEepuoja ChIO0 HE € OKasaja
CBILECTBEHO BIIMSHUE BBPXYy npuxoaute my. llpuxomure Ha [lpy’KecTBOTO HE ca M3JI0KEHM Ha

BIIHMSIHUE Ha (DaKTOpPHU, CBbP3aHU C BAyTHHUS KYypC.

10. KAIIUMTAJIOBU PECYPCHU

10.1. KanuranoBu pecypcu Ha EMATEHTA

3a puHaHCHpaHETO Ha CBOSITA ACHHOCT J[py)KECTBOTO € M3MOJ3BajI0 COOCTBEHU CPEICTBA MO
dbopmara Ha aKIMOHEPEH KamHWTal M HepaslpeleicHa Mmevanda, KaKTO W MPHUBIICYCH KAHUTal MO
dbopmara Ha OaHKOBM KpeauTd, Karo croTHomeHneTo CobcrBen/IIpuBieueH Kkamutaa KbM

31.12.2016 . € 0.67.

B XIJILJIB. 31.12.2013 | 31.12.2014 | 31.12.2015 4Q 2016
COBCTBEH KAIIUTAJI

AKIMOHEPEH KanuTal 52313 52313 52313 52313
3aKOHOBH PE3EPBU 433 683 3400 3400
Hepasnpenenena neuanba ( 433) 1918 1452 2047
OBIIO COBCTBEH KAIIUTAJI 52 313 54 914 57 165 57760
MAJIHMHCTBEHO YYACTHE 0 0 0 0
HETEKYIIIN TACUBHA

BankoBu 1 apyru 3aeMu 38203 34 492 28 039 25042
JIparocpoyHy Npuxou 3a ObACIIN IEPUOAN 17107 22908 19 162 16 150
TBProBCKU U APYTH 3aAbIDKCHUS - 16 019 17 306 15 050
IlencnoHHU M Opyru 3aJbJDKEHNS KbM EPCOHAJIA 8 10 13 13
OcTpoueHH JaHbYHU NTACUBU 1797 1511 1 460 1469
OBIIO HETEKYIIU TACUBH 57 115 74 940 65 980 57 724
TEKYIIHN TACUBHU

BbankoBu 1 apyru 3aeMu 9630 8393 8 810 18 361
Kpartkocpounu npuxosu 3a ObJeny neproau 2913 3700 3711 3742
TBProBCKU U APYTH 3aAbIDKCHUS 17 669 13 691 8077 6 528
KpaTkocpouHu 3a0bKEH KbM CBbP3aHU JIULA - 704 634

IlencnoHHU M Opyru 3aJbJDKEHNS KbM IEPCOHAIIA 55 56 67 51
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3aabIDKEHUs 33 JAaHBLU BbPXY JOXOAA 51 268 256 6
OBIIO TEKYIIIU TACUBH 30 318 26 812 21 555 28 688
OBIIO NACHUBH 87 433 101 752 87 535 86 412

HMsmounux: @unancosu omuemu na, Benepagp Acem Menudxicmonm”™ AJ/]

W3TouHMK: TOMUITHN KOHCOMHAMpaHu (uHaHCOBH oTdeTH 3a 2013 1., 2014 1. u 2015 r.; MeXAUHEH KOHCOIUIUPAH

(MHAHCOB OTUET
10.1.1. CoOctBeH kanuTa

IIpe3 pasrnexnaHuss MCTOPUYECKM IIEPUOJ HE € HacThbIWIa IPOMsHAa B pa3Mepa Ha
aKIMOHepHUs1 Kanutan Ha JlpyxectBoto. OOmara cyma Ha COOCTBEHHs KaluTall HapacTBa Ipe3
TOJIMHUTE KaTo Joctura pazMep ot 57 760 xun. nB. kbMm 31.12.2016 .

10.1.2. IlpuBieyeH kanuTan

JIpy)KECTBOTO € CKIIOYMIIO pEeIHlla JOTOBOPH 3a OaHKOBM 3aeMH C Led (puHaHCHpaHe

IMOKYyIIKaTa Ha UHBCCTUNUOHHUTC UMOTH.

e ['pymara e ckiroumia oroBop 3a OankoB kpeaut Ha 28.01.2016 r. 3a cyma B pa3mep Ha 5
600 xun eBpo.(10 953 xmn.nB.) ¢ kpaeH cpok Ha moracsBane 28.01.2026 r. 3aeMbT € oOe3meueH ¢
JIOTOBOPHA UIIOTEKA BHPXY HEABMKUM UMOT U CHOTBETHO JIBOPHO MsicTo B Ip. IlneBen. JloroBopst e
C TUIaBaIll JIMXBEH MpPOIIEHT B pa3Mep Ha 0a30oB juxBeH mpoueHT +4,5%. OcTarbyeH IbAr IO
IJIaBHMIIATA KbM JaTara Ha npocnekra — 5 548 xui.espo (10 851 xumn.us.).

e ['pymara e cxitouynia J0roBop 3a 6aHkoB kpeauT Ha 24.03.2016 r. 3a cyma B pa3mep Ha 10
000 xun. nB. ¢ KpaeH cpok Ha moracsiBaHe 24.03.2017 r. 3aembT € o0Oe3meyeH ¢ BTOpa MO pPer
JOTOBOPHA UTMIOTEKA BbPXY HEJABMKMM HUMOT, CBOTBETHO JABOPHO MsCTO B rp. Codus. JloroBopsT € ¢
TUTaBAI JINXBEH MPOLIEHT B pa3Mep Ha 0a30B JMXBEH NPOIeHT +4%. OcTaThyeH BT 10 TIaBHHUIIATa

KbM JlaTara Ha npocnekra — 7 136 xumn.nis.

e JIpy)XecTBOTO € CKIIIOUMJIO JOTOBOP 3a MpeloCTaBsHEe Ha KpeauT oBbpApadT Ha 23.06.2016r
3a cyma B pa3mep Ha 3 000 xun eBa ¢ KpaeH cpok Ha noracssane 23.06.2017r. 3aembT e oOe3neueH
C TpeTa o PeJl TOTOBOPHA MIIOTEKA BbPXY HEABMIKUM UMOT U CHOTBETHO JBOPHO MsicTo B rp.Codusi.
JluxBeHUs MpOIIEHTE € B pa3Mep Ha 0a30B JuxBeH npoueHT + 3.8%. OcTaTbyeH IBAT M0 TJIaBHHUIIATA

KbM JIaTara Ha npocnekra — 2 997 xumn.nis.

e ['pymara e ckiIouMia JOTOBOp 3a KoMOMHUpaH OaHkoB kpeaut Ha 20.02.2007 r. 3a cyma B
pasmep Ha 706 xwmi. eBpo (1 383 xwi. nB.) ¢ kpaeH cpok Ha moracsBane 20.02.2022 r. 3aemMbT €
o0e3redeH C JOrOBOpPHA MIOTEKa Ha HEJBIKUM HMMOT, Haxomsm[ ce B rp. bamumk. JluxseHust
IPOIIEHT I10 3aeMa € IUIaBall B pa3Mep Ha 0a30B JnuxBeH mporeHt +5%. [namanusra no kpeaura ce
OCBIIECTBSABAT B €Bpo. OcTaThueH ABJIT 110 IVIABHUIA KbM JaTara Ha npociekra — 375 xui.espo (733

XWJI.JIB.)

e ['pymara e ckiroumia noroBop 3a O0ankoB kpeaut Ha 02.07.2009 r. 3a cyma B pa3mep Ha 2
004 xwmn. eBpo (3 919 xun. nB.) ¢ kpaeH cpok Ha moracsiBane 30.06.2021 r. 3aembT e obe3mneueH
JIOTOBOPHA MIIOTEKAa Ha 2 HEABIKMMH MMOTa, cobcTBeHOcT Ha Benrpad Acer MenummxmbHT AJl,
IIpeCTaBIsABAIM Mara3uH, Haxogsam ce B rp. lllymMeH u marasuH, Haxondiy ce B Ip. T'bprosuiie.
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JIuXBEeHUAT MpOLEHT Mo 3aemMa € ¢uxkcupaH B pasmep Ha 8%. [lmamanuara mo kpenuta ce

OChIIECTBSBAT B €Bpo. OcTaThueH IBIT MO TIABHUIIATA KbM JaTara Ha mpocrekra — 790 Xuir.eBpo
(1 544 xun.ns.).

e ['pymara e ckiaroumia JoroBop 3a 0aHkoB kpeaut Ha 24.06.2010 r. 3a cyma B pa3mep Ha 2
000 xwm. 1B. ¢ KpaeH cpok Ha moracsiBane 30.05.2017 r. 3aeMbT € 00Oe3neyeH ¢ ObACIN B3eMaHUS 10
JIOTOBOPH 32 HaeM. JIMXBEHHST MPOIICHT 0 3aeMa € IUIaBall B pa3Mep Ha 0a30B JIMXBEH MPOLEHT +

4%. OcTaTpyeH ObJT 110 TJaBHULIATA KbM JlaTaTa HAa IPOCHEKTA — 72 XUJL.JIB.

e ['pymara e ckirouymia 1oroBop 3a O0ankoB kpeaut Ha 16.09.2010 r. 3a cyma B pasmep Ha 4
100 xum. eBpo (8 019 xun. nB.) ¢ KpaeH cpok Ha noracsane 30.09.2020 r. 3aembT € o0e3meyeH ¢
JIOTOBOpPHA MIIOTeKa BBPXY HEABIKMM HMOT, Hamupan] ce Ha azapec: "rp. Co¢wusi, MecTHOCT
"JletumieH KomIuiekc", 10keH paioH, Oyin. "bprokcen" Nel, mpencraBisBai] MOHOJUTHA TpUETaKHA
crpaza u ObAeUIM B3eMaHUs MO J0roBop 3a HaeM ¢ bearapus Ep AJl na croitHoct 136 xui. nB.
MeceyHO. JIMXBEHUAT MPOLEHT MO 3aeMa € IUlaBall B pasMep Ha 0a30B JMUXBEH MpoleHT + 4%.

OcraTh4eH ABAT 10 TJIaBHUIATA KbM JaTaTa Ha npocnekra — 3 270 xui.epo (6 396 xuin.ns.).

e ['pymara e ckiroumia noroBop 3a 6ankoB kpeaut Ha 18.01.2010 r. 3a cyma B pazmep Ha |
000 xun. nB. ¢ kpaeH cpok Ha moracsiBaHe 18.04.2018 r. 3aembT € 00e3MeUYeH ¢ JOTOBOPHU UIIOTEKH
BBPXY 3 HEIBUKMMU UMOTH, CBOTBETHO JBOPHO MSCTO B I'p. Pasnor. JIoroBopsT € ¢ miaBaly JMXBEH
IPOIIEHT B pa3Mep Ha 06a30B JIMXBEH NMpoLeHT +5%. OcTtarbueH IBAT 10 IIaBHUIATA KbM JaTara Ha
IIpoCIEeKTa — 252 XUJL.JIB.

e ['pymara e ckiroumia JoroBop 3a 6aHkoB kpeauT Ha 21.12.2013 r. 3a cyma B pazmep Ha 8§20
XWJI. JIB. C 1171 000pOTeH KanuTai. JJoroBopsT 3a 3aeM € ¢ KpaeH cpok Ha noracsiBane 21.12.2017 r. u
e oOe3neyeH ¢ BTOpa IO peJl JOTOBOpHA MIOTEKa HAa HEABMKUM UMOT B Tp. Pasnor. /loroBopsT € ¢
IUTaBall JIMXBEH NPOIEHT B pa3Mep Ha 0a30B suxBeH mpoueHT + 2,3%. OcraTbyeH ABIT IO
IJIaBHULIATa KbM JlaTaTa Ha mpocrekTa — 450 Xui.s.

e ['pymara e ckio4mia J0roBop 3a 0aHkoB kpeaut Ha 23.12.2014 r. 3a cyma B pa3mep Ha 2
640 xwi. J1B. ¢ Len 3aKyllyBaHE€ Ha HEABMXMM HMOT. JloroBOpbT 3a 3a€M € C KpacH CpOK Ha
noracsiBare 23.12.2024 r. u e o0Ge3mnedeH ¢ rbpBa M0 pejl JOrOBOPHA MIIOTEKa Ha HEJBMKUM HUMOT B
rp. Bapna. JloroBopbT € ¢ miaBaill JMXBEH MPOLEHT B pa3Mep Ha 0a30B JauxBeH mpoueHt + 1,5%.
OcraThueH ABAT MO TJIaBHUIATA KbM JaTaTa Ha npocnekra — 1 934 xus.nis.

Bcewnuku oroBopu ca ckitoyenu ot ,,Benrpap Acer MenumkMbHT AL

Ha 11 nmoemspu 2011 r. JIpy)kecTBOTO €MHUTHpa I'bpBa €MUCHsS OOJIMraliy NpH CICAHUTE
YCIIOBHUSA:

ITapameTpu Ha eMHCHATA

OOUKHOBEHHU, TOUMEHHH,

Bun nennu kHmxka
Oe3HaIMYHU 00e3IeYeH O0IUralniu

JlaTa Ha u3gaBaHe 11.11.2011
[Tanex 11.11.2018
Pasmep Ha emucusita 10 000 000

Banyra EUR
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Bpoit obauranum 10 000
HomunanHa cTOMHOCT Ha eHa O0IUramus 1 000
EMmucronna cTOMHOCT Ha eqHa O0JIHUramus 1 000
HoMmunanHa cTOMHOCT Ha OOIUTraliOHHATA EMUCHS KBM JaTaTa Ha 4000 000
MPOCIIEKTa

HoMuHanHa cTOMHOCT Ha eHa o0auranus KbM gaTaTa Ha 400
MPOCIIEKTa

Kynon u Buz 8.00%
Bpoii mnamanust (roguiHo) 2
Kousenmus ACT/365L

10.2.  IlapuyHu nmoroun Ha EMHUTEHTA

[TapyuHuTE MOTOLM HA APYKECTBOTO IO BUIOBE ACHHOCTH — ONEpaTHBHA, UHBECTULIMOHHA U
¢unancoBa, 3a mocneanute 3 ¢unHancoBu romuHu (2013 r., 2014 r. u 2015 r.), KakTO W 3a
4eTBBPTOTO TpuMeceune Ha 2016 r. u 2015r. ca npeacraBenu B TabnuuaTa mo-Ja0y.

B XHJLJIB. 31.12.2013 | 31.12.2014 | 31.12.2015| 4Q 2015| 4Q 2016
HeTten napuyeH NOTOK OT ONepaTUBHA JeifHOCT 3462 3186 10 383 10 383 3929
HeteHn napuyeH NoTOK 0T HHBECTUIIMOHHA TEHHOCT (1537) 5370 488 488 | (6561)
Heten napuyeH nNoTok oT (PpMHAHCOBA JIEHOCT (2768) (7810) (9581)| (9581) 2 381
Herna npoMsina B IapH ¥ NaPUYHH €KBUBAJICHTH ( 843) 746 1290 1290 ( 251)
[lapy u napu4HY €KBUBAJIICHTH B HAYAIOTO HA IEpHOJa 1118 269 1015 1015 2305
ITapyu u napuYHU eKBHBAJIEHTH B Kpas Ha NepHoja 269 1015 2305 2305 2054

3a roauHata, npukiarouwia Ha 31 nexemBpu 2015 r. HETHUAT mapuyeH MOTOK OT OCHOBHA
neitHoct Ha EMutenTa HapactBa 3HauutenHo Ha 10 383 xui. niB., B cpaBHeHue ¢ 3 186 xui. nB.
roguHa mno-paHo. OCHOBHM H3TOYHULM 33 TOBA YBEIMYECHHE Ca HaMaJCHUTE IUIALIAHUS KbM
JOCTaBYMIM U PBCTA HA JAPYTrUTE MApUYHU MOCThIUIeHUs. [lnamanusrta KbM JOCTaBYMIM MAgaT 10
7 789 xun. nB. mpe3 roguHata B cpaBHeHuwe ¢ 14 039 xwi. nB. roauHa mo-paHo. EqHu oT Haii-
BOKHHUTE HM3TOYHMIIM 32 HAMAJEHUMETO Ha IUIAIAHUATA KbM JOCTABUMIIM MpPE3 TOJUWHATA ca IIOo-
HUCKHUTE Pa3xo/iy 3a JaHbIM BbPXY UMOTHUTE U TAKCU CBbP3aHU C TAX, 3 PEMOHT Ha MPUTEKABAHUTE

HMOTH, OTIIMCAHUTC B3CMAaHHA C U3TCKDBJI JAaBHOCTCH CPOK U JP.

ITpe3 2016 r. e oTOens3aHO HAMaJeHUE Ha HETHHUS ONEpaTUBEH Mapu4eH MOTOK A0 3 929 xu.
JIB., KATO TOM OCTaBa MOJIOKUTENHA BeIMUMHA. OCHOBEH M3TOYHUK 32 HAMAJIICHUETO Ca HAMaJCHUTE
MOCTBIUIEHUS! OT KJIMeHTH (1o 15 597 xuin. nB. B cpaBHeHue ¢ 18 021 xwmi. JB. roaMHa Mo-paHo),
ChUETAHM C YBEITMUYEHUTE IJIANIaHUs KbM JocTaBuuliu (0T 7 789 xui. nB. mpe3 npeaxogHaTa rojauHa
Ha 10 336 xun. nB.). EquH oT Hali-Ba)KHUTE M3TOYHUIIM 32 HAMAJIECHUTE MOCTHIUICHUS OT KJIUEHTH €
MIOJIyYEHUSAT IIPUXOJ OT OTJIaBaHE HA UMOTHU O] HaeM, KONTo HamaisiBa oT 6 926 xwi. nB. npe3 2015
r. Ha 5 444 xun. nB. npe3 nocieAHara roauHa. EqHU oT Hall-BaXHUTE M3TOUHHUIIM 32 YBEJIMYECHUTE
MJanaHuss KbM goctaBuuiy npe3 2016 r. ca mo-BUCOKHUTE pa3XxoJH 3a HA€MH M KOHCYMAaTHBH, 3a
eJIeKTpUYECKa €HEPTUsl U JIp.

JpyXecTBOTO peanu3upa MOJOKUTENEH MapU4yeH MOTOK OT WHBECTHIIMOHHA JIEMHOCT Mpe3
2015 r. B pasmep Ha 488 xwi. nB. B cpaBHeHue ¢ 5 370 xun. nB. npe3 2014 r. Ilpes 2015 .
M3XOJSIIUTE U BXOISAIIM UMHBECTUIIMOHHU MapUYHU MOTOIM KaTo LSJIO ca CXOJHHU ¢ Te3u mpe3 2014

I'., KaTO HCTHUS MHBCCTUIIUOHCH MMApUUYCH IMMOTOK oTOeI3Ba criaa nmopaanu OTCbCTBUCTO HA NPOJAACHHA
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MHBECTULIMOHHU UMOTH (Tipe3 2014 r. mocThIUIEHUATa OT Mpoaaxou ca 3a 5 162 xui. JB., KaTo Te ca
C M3TOYHMK Hal-Bede OCHIIECTBEHATa MpoAakO0a Ha TNPUTES)KABAHU HMHBECTHLMOHHH HMOTH,
Ipe/ACTaBISIBALIM 3¢MU U crpaju B ¢. Porom B pa3mep Ha 4 781 xui. 1B.).

IIpe3 2016 r. HeTHUS MHBECTULIMOHEH MAapUy€EH MOTOK € OTpHULaTeleH B pa3mep Ha 6 561 xui.
JB., KaTO OCHOBEH MW3TOYHMK 3a Ta3u IIPOMSHAa ca HaIpPaBEHUTE WHBECTUIMM B HMOTH
(ochlIecTBEHATaA MIPE3 IBPBOTO TPUMECEUNE HA FOAMHATA MOKYIIKAa HAa 36MM M crpaau B IlneBeH Ha
croitHoCT 14 669 xui. 1B.).

HerHure mapuuHu cpencTBa, MOJIY4YeHH OT (PMHAHCOBH JeWHOCTH Ha JlpyXecTBOTO ca
OTpuLaTeNIHA BEIMYMHA B pazmep Ha 9 581 xui. nB. npe3 2015 r. cnpsmo 7 810 xuun. nB. npe3 2014 r.
OcHOBHA IIPUYHMHA 32 OTPULATEITHUTE TApUYHU (PUHAHCOBHU MOTOIM € MOracsiBaHe Ha 3a€MHU, KOUTO €
nostyunio JpyxkecTBoTo, a KOHKPETHO yBenuueHueTo npe3 2015 r. (HetHo 6 133 xui. 1B. moraceHu
3aemu crpsiMo 3 682 xui. nB. npe3 2014 r.) ce IbIKKM Ha MO-BUCOKUS TEMIT Ha CIaJ IPU MOJIyYEHUTE
3a€MHM CHPSIMO CIIaja Mpu MoraceHute. B pesynrar u Ha TOBa, Ipe3 roJuHaTa JIUXBEHUTE IJIAIIAHUSA
HamansaBaT (1o 3 432 xun. nB. B cpaBHeHue ¢ 4 074 xui. JB. mpe3 MpeaxoaHaTa T'OJMHA), HO T
KOMIIEHCHpAT B MaJIKa CTENEH YBEJIMYEHUTE HETHO ITOIaCEHU 3a€MHU Ha J[pyXecTBOTO.

IIpe3 2016 r. e oTUETEH NOJIOKUTENEH HETEH NTapuUueH NMOTOK B pazmep Ha 2 381 xuil. 1B., KaTo
OCHOBEH M3TOYHHUK Ca MOJYYCHUTE IMpe3 roAnHaTa Tpu OAaHKOBU KpeauTa (TeMIla Ha HapacTBaHE Ha
MIOJIydCHUTE 3a€MH TPEBUIIIaBa TO3M Ha MoraceHuTe). B pe3ynrar u Ha TOBa M TUXBEHUTE IUIAIIAHUS

IIpe3 ToMHAaTa JIeKo ce yBeaudanar (0T 3 432 xuJl. JIB. roJuHa 1o-paHo Ha 3 576 xui. 1B.).

10.3. 3aemu u punancupane Ha EMurenra

WNudopmanusra e mocoyena B 1. 10.1.2

10.4. OrpannyeHus BbpXY U3MOJI3BAHETO HA KATUTAJIOBH PECYPCH

JIpyKEeCTBOTO HsSMa OTPAaHUYEHHUS BBPXY M3MOJI3BAHETO Ha IMOCOYCHUTE B TO3HU JOKYMEHT
KaIlUTalOBH PECYPCH, OCBEH 0OMYaHUTE 10 OAHKOBUTE KPEIUTE.

10.5. I3TOUHMIIM HA CPEICTBAa OTHOCHO M3I'BJIHEHUE HA TTOETU aHTAXKUMEHTHU

Bewnuky Obiey MHBECTULIMOHHU MPOEKTH 22111e 6bAaT (PMHAHCUPAHU KAKTO C BHTPEIIHH, Taka
U C BBHIIHHU M3TOYHUIM Ha (UHAHCHpaHE (BKIIOYUTEIHO CPEACTBATa OT HACTOSIATa €MUCHS, MPH

yCIeX Ha MPEeUIaraHeTo).

11. HAYUHOM3CJIEJOBATEJICKA W PA3BOHMHA JIEWMHOCT,
IMATEHTHU U JIMEH3UHA

[Mopagu cnemmduuuus npeaMer Ha JeiHocT ,.Benrpad Acer MenumxmbHT AJl He e
U3BBPIIBAJIO HAYYHOU3CIIEA0BATEICKA U pa3BOMHA AEHHOCT MPE3 NOCIEAHUTE TPU TOUHMU.
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12. THO®OPMALUA 3A TEHAEHIIMUTE

12.1. 3HaynTeTHU TEHJICHIIMU OT Kpasl Ha TmocjieHaTa (puHaHCOBA TOJMHA JI0 JaTaTra Ha

Perucrpanmonuus JOKyMeHT

IIpe3 uerBbpTOTO TpUMeceune Ha 2016 r. Mo JaHHM HA KOHCYJITAHTCKAaTa KOMIIAHUS
Forton, cpennuTe MeceuHn HaeMHU HHMBa Ha mojcerMeHT oducHu mionmwm B Codus Bb3in3ar Ha 13
€BPO/KB. M. (3a CpaBHEHHE Tpe3 aHajoruyHus nepuon Ha 2015 r. te ca O6unu 12.50 eBpo/kB. M., T.€.
oTunta ce mnoBuuieHue). CpeIHUTE MECEYHM HAeMHM HHBAa Ha IOJCErMEHT JIOTMCTUYHU U
uaayctpuanu miouwm B Codus BB3nmm3ar Ha 4.20 eBpo/kB. M. (mpu 4.10 eBpo/ kB.M. mpe3
YeTBBPTOTO TpuMmeceure Ha 2015 r. wiM ChIIO MMa HAapacTBAaHE HA MECEUYHUTE HAEMHHU HUBA).
CpenHuTe MECEeYHM HAaEMHM HMBA Ha IMOJCErMEHT ThPrOBCKM ILIomu B bbarapus Bw3nuszar Ha 30
eBpO/KB. M. (mpu 27 eBpo/ KB.M. B Kpasi Ha 4eTBbPTOTO TpuMmeceure Ha 2015 r. win OTHOBO MMa
HapacTBaHE Ha MECEUHNUTE HAEMHU HUBA).

Jlpyru CTaTUCTUYECKHM JaHHU, NOTBBPXKJABAIM OKMBJIECHUETO HAa HMOTHMS THas3ap
(>KMIMIIHUS ceTMEHT) ca Ha efqHa oT rojemute uMoTHU areHIuu BULGARIAN PROPERTIES. Te3u
JaHHU coyart, 4e 3a npbB 6T oT 2008 . ce u3mepBa AByLU(PEH PhCT B ieHnTe Ha uMotuTe B Coust
(ouepTaBa ce roguHarta aa NpUKIOYK ¢ okoso 12% pweT Ha nenute B Codusi, KaTo TOBA € JIBOMHO
II0-TOJISIM PBCT B CPABHEHHUE C MUHAJIaTa FOJIMHA, KOTaTo c€ U3MEPH HapacTBaHe OT 6%). 3a MpbB BT
ce HaOJIr0/1aBa TaKbB OTPOMEH HEJIOCTUT HA KAYECTBEHO HOBO CTPOUTENICTBO, KOETO Ja OTTOBOPHU Ha
CKOKOOOpa3HO HapacHaloTo ThpceHe. B pesynrar, HoBoTO cTpoutenctBo B Codus u rojemure
rpazioBe IpexuBsiBa OypHO pa3BUTHE ¢ Obp3a peaqu3ans Ha MHOTO OT MPOEKTUTE OIle B HadaJleH
eTar Ha CTPOMTEICTBOTO. PeanmsupanuTe nmpogaxOn Ha >KWIMINA HOBO CTPOUTENICTBO ChCTABIISBAT
oxoio 50% ot obmmus o6em mpogaxk6ou B Codusi, a ICHATE HA KOUTO CE€ Mpearat, ca o-BUCOKU OT
T€3M Ha MMOTUTE Ha BTOpHYEH mazap cpeaHo c¢ okoyio 80-100 eBpo Ha kB.M. 3a IpBB MBT MMaA
BB3XO/IAII IIUKBJ Ha Ma3apa, KOMTO € B pe3yiTaT OT MECTHO ThPCEHE, BMXKEHO OT (yHAaMEHTATHU
(bakTOpH, KaKBUTO Ca MIOTEYHOTO KPEAWTHUpPAHE, PacTeXbT HAa MKOHOMMKATa, HAPACTBAHETO Ha
JOXOJHUTE, CIaabT B Oe3paboTUIlaTa U BbTPEIIHATa MUTPALSI KbM TOJIEMUTE TPaJIOBE, T.€. MOXKEM J1a
ce cMsTa, 4Ye UMOTHUSAT Ia3ap ce pa3BUBa 37PaBOCIOBHO U BBIPEKU Y€ MMa MHIUKAIMH 32 OyMm, HE
MOJKEM J1a TOBOPHM 32 OaJIOHU3HPAHE.

[Ipe3 uerBbpTOTO TpUMeceuue Ha 2016 r., mo ganau Ha HCU, mecTHUTE agMUHUCTpauu
ca M3JaJM pa3peluTeIHy 3a cTpoex Ha 1 122 xununiau crpagu ¢ 5 348 xwmmma B 14X U 679 977
KB. M pasrpHara 3actpoeHa mion (P3I1), na 32 anmunuctparusuu crpaau/opucu ¢ 80 113 xB. m P3I1
n Ha 1 538 gpyru crpagu ¢ 1 053 669 kB. m P3II. CnpsiMo npeaxoAHOTO TpUMeECEUne U31aJeHUTE
Pa3peLINTEIHN 32 CTPOSK Ha >KUIIHMIIHU Crpaau HamansBar ¢ 5.2%, 1okato OposAT Ha KWIMIIATa B
TAX ce yBenu4dana ¢ 8.3%, a obmiaTa um 3actpoena mion - ¢bC 7.1%. BposT Ha pazpemmTenHUTE 32
CTpOEX, WM3IaJE€HU Ha aJMUHHCTpAaTUBHU crpagu, cnaza ¢ 37.3%, a taxmara P3II - ¢ 15.5%.
PazpemurennuTte 3a CTpoexX, M3JaZCHW HAa JAPYrH crpaau, HapactBaT ¢ 31.5%, a oOmara um
3acTpoeHa 1uion] e noseue ¢ 48.3%.

B cpaBuenue c yerBbpTOTO TpuMeceune Ha 2015 r. W3AaneHUTE pa3pelIUTENHU 3a
CTPOEK Ha HOBHU >KWJIMIIHH CTpaJu ce yBenudaBaT ¢ 6.3%, OposT Ha xwimmara B Tax - ¢ 10.5%, a
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pasrpHaTtata UM 3acTpoeHa moml € moBede ¢ 15.5%. Bpodr Ha pa3pemuTenHuTe 3a CTPOEK,
U3/1aJIcHU Ha aIMUHUCTPAaTUBHHU crpaay, crnaja ¢ 34.7%, Ho cborBeTHaTa uM P3II Hapacta ¢ 20.1%.
[Tpu npyrure BUmOBE crpaau ce HalOIr0AaBa yBeJIUYEeHUE HA Oposi HAa M3AJCHUTE Pa3pelINTEIHH 32
crpoex ¢ 33.3%, kakTo 1 Ha o0IIaTa UM 3acTpoeHa Ioll - ¢ 59.4%.

[Ipe3 uwerBbpTOTO TpUMeceune Ha 2016 r. e 3amouyHan CTpoexbT Ha 720 >KUIUIIHU
crpamu ¢ 3 785 xunuma B TAX U ¢ 472 837 kB. M o0mia 3actpoeHa o, Ha 20 aqMUHUCTPATUBHU
crpamgu/odpucu ¢ 11 602 xB. m P3II u nHa 536 apyru crpagu ¢ 450 393 xB. m P3II. Cnpsmo
NPEIXOTHOTO TPUMECEUHE 3al0YHATUTE KIIUIIHU crpaau ca ¢ 13.3% mo-manko, 7okaTto OposT Ha
Kuiuinata B Tax ce yBenuuaBa ¢ 20.4%, a oOmara um 3actpoeHa ol - ¢ 19.5%. 3anounarure
aJIMUHUCTPATUBHU CTPaJd M pa3rbHAaTaTa UM 3acTpoeHa Iulony Oenexar craj CbOTBETHO ¢ 37.5 u
44.6%. bpost Ha 3anoyHaTUTE APYru crpaau Hamaissa ¢ 8.4%, Ho TaxHaTa P3I1 e noseue ¢ 24.9%.

B cpaBHenue ¢ uerBbpTOTO TpUMeEceune Ha 2015 r. 3anoyHaTUTE HOBU KUJIUIIHU CIPajin
ce yBenuyanar ¢ 16.3%, xxunmumiara B TsX - ¢ 54.2%, a pasrpHarara UM 3acTpoeHa 1ol - ¢ 45.8%.
Bpost Ha 3anoyHaTuTe AAMUHUCTPATUBHU Crpaau € 0e3 nmpoMsHa, nokaro TsxHaTta P31 namanssa ¢
81.8%. 3amouynarute Apyru BUAOBE crpaau ca moseue ¢ 14.5%, a pasrpHaTtata UM o0Ia 3acTpoeHa
ot HapacTBa ¢ 39.1%.

12.2. Tenngenun, HECUTYPHOCTH, UCUCKBAHMS, AaHTA)KUMEHTH WJIM ChOUTHUSI, KOUTO MOTAT
Jla UMaT 3HAuYuTeNeH €(EeKT BBhPXY IepcrneKkTuBuTe Ha EMuTeHTa 3a Tekymara (uHaHCOBA
rojvHa

He ca u3Bectnn Apyru TCHACHUIWH, HCCUTYPHOCTH, U3UCKBAHUSA, AHTAXKUMCHTU WA C’b6I/ITI/I$I,
KOUTO € Pa3yMHO BEpOSITHO Jla UMaT 3HauuTeNeH e(eKT BbpXy NepcrekTHBHTEe Ha EmmureHTa 3a
TeKyara (uHaHCOBA TOAMHA.

13. IMPOTHO3HU WU TPUBJU3UTEJIHA CTOHMHOCTU HA
IHNEYAJIBUTE

EMUTEHTPT HE NpaBH [ONMYCKaHUS 3a TPOTHO3HM WM TNPUOTU3UTETHH CTOMHOCTH Ha
neyajaoure.

14. AIMUHUCTPATUBHMN, YIIPABUTEJIHU n HAJZIBOPHUA
OPI'AHU U BUCHIE PBKOBOJACTBO

Cormacio uin. 20 ot VYcraBa Ha Emutenra - Benrpad Acer MenmwmxmbpHT AJ] nma
€IHOCTENICHHA CUCTEMa Ha yIpaBJlieHHe, BKIIOYBAIa ChBET Ha AUPEKTOPUTE.

KbM parara Ha IIpocnekta CbBETHT Ha AUPEKTOPUTE € B cIeAHUA cbCTaB: Pymen I'opaHoB
Houkos, Lierennna Acenona Ileesa, Jluaus Anekcanaposa Iletposa.

JpyKEeCTBOTO C€ NMPEACTABIABA OT U3IIBIHUTEIHUS IUpeKTOop Pymen LloHKOB.
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14.1. YUneHoBe Ha ChBETA HA AUPEKTOPUTE

Ilo-nony ca mpencraBeHn JaHHM 3a wieHoBeTe Ha ChbBeTa Ha JUPEKTOpUTE Ha JpykecTBOTO,
BKJIIOYMTEIHO 3a TexHUTe (PyHKIMH npu [pykecTBOTO, MPOPECHOHATHUS UM OIUT, OTHOCUM KbM
JNEMHOCTTa UM KaTo wieHoBe Ha ChBeTa Ha AMPEKTOpUTE Ha JIpyKECTBOTO M 3a JEMHOCTTa UM U3BBH

JpyXecTBOTO.
Pymen I'opanos LlonkoB — M3nennutenen Jupekrop Ha ,,Benrpad Acer MenumpxMbpHT AL
busnec aopec: tp Codus, Oyin. ,,bprokcen” Nel.

Hannu 3a u3zevpuieana u3evbH emumenma OeuHOCH, GKIIOUUMENIHO yyacmue 6 Opyeu
opyolcecmea Kamo 4ieH HA YNpAasUmenHu Ui KOHMPOIHU OpPeaHu, NPOKYPUCH, GUCU DBKOBOOEH
CbCMAB, CbOPYHCHUK C HEOSPAHUYEHA OMEOB8OPHOCHI.

Kvm momenma 2-n I]onkog e:

W3nenauTeneH nupekrop Ha ,,.Benrpad Acer MennmxmbaT” AJl, EMK 103765841;
VYmpasuren Ha ,,bisicek” EOO/l, c EMK 121101612.

Oopazosanue:

YHCC /BUU “K.Mapxc™/, cnermanHocT “YkoHOMUKa U opranu3anus Ha Tpyaa” — 1992r.;
Keanugukayusn:

buznec kypc ,,OUHAHCOB M UHBECTULIMOHEH aHamu3” — 1999 r.;

Cneunanuzanus ,,dupmena curyproct” — 2000 r.;

JHokTop mo 6usHec anmuHucTpanus - 2008 T.

Ilpoghecuonanen onum:

2002r. — 2009r. Usnbauutenen upexrop Ha “@unanc Koncynrunr” EAJ;

Hpyocecmsa, 6 koumo Pymen LJonkos e Oun unen ma ynpagumeneH uiu KOHMPOJLEH OP2aH,
NPOKYPUCT UTU COOPYHCHUK NPe3 NOCAeOHUme 5 200UHU.

3a nocheonume 5 2o0unu:

Wzn. upexrop Ha “Benrpad Acer MennmxmbuT” AJl, ¢ EMK 103765841,
[Ipeacenaren na YC na ,,Texnoumnoprexkcnopt” AJl, c EMK 831121837;
VYmpasuren Ha ,.brsicek” EOO/l, c EMK 121101612.

L4 .HI/II_IGTO HC € OCBHXKXAaHO 3a U3MaMa U HsMa BJIA3JIa B CUJIA IIPUCHAA 3a U3MaMa 34 MOCJICAHUTE
IICT I'OJUHHU,;

e Jlunero He € yJacTBaJIO B YIPAaBUTEIHU U KOHTPOJIIHM OpPraHu Ha JIPYKECTBA, 3a KOUTO J1a ca
OWUIM OTKPUTHU MPOU3BOJICTBA IO HECHCTOATEIHOCT, APY)KECTBA KOMTO Ja ca OWIM IMpeKpaTeHH
MOpaad HECHCTOSTETHOCT, JPY)KECTBA KOUTO J1a ca OWiM OOEKT Ha yIpaBlieHHE OT CHUHAMK WU
JPY/KECTBA B TMKBUIALUS TIPE3 TOCIETHUTE MET TOJUHH;

o Jluniero He € oQUUMATHO MyOJUYHO WHKPUMUHHUPAHO M HE Ca My HajlaraHU CaHKIUH OT
3aKOHOBHM WJIM PETyJaTOPHH OpPraHu (BKIIOYMTEIHO OMpEeAeTeHHM NMPO(ecHOHATHU OpraHu), HE €
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JTUIIABAHO OT ChJa OT MPABOTO JIa 3aeMa OMpe/elieHa IbpyKaBHA WM OOIIECTBEHA UTHKHOCT W/WJIH
na ObJie WICH Ha aJMUHUCTPATUBHUTE, YIPABUTECIHUTE WM HAT30PHHU OPTaHU HA NAJCH EMUTEHT,
WA OT M3IIBJIHABAHETO HA JUIBKHOCTM B PBKOBOJACTBOTO WJIM M3IIBIHABAHETO HA JEHMHOCTTA Ha
HSAKOM €eMHTEHT 3a MOCJIEAHUTE MET TOAUHH.

IBeresmna AcenoBa IleeBa — [lpencenaren na CeBera Ha [lupekTopute Ha ,,Benrpad Acet
MenumxkMbHT AJ]

Busnec aopec: tp Codus, Oyin. ,,bprokcen” Nel.

Hannu 3a u3zevpuieana u3evH emumenma OeuHOCH, GKIIOUUMENIHO yyacmue 6 Opyeu
opyolcecmea Kamo 4ieH HA YNpAasUumenHu Ui KOHMPOIHU OpPeaHu, NPOKYPUCH, GUCU DBKOBOOEH
CbCMAs, CbOPYHCHUK C HEOSPAHUYEHA OMEOBOPHOCHI.

Kvm momenma 2-srca Ileega e:

[Ipencenaten Ha ChBeTa HAa qUPEKTOpHUTE Ha ,,.Benrpad Acer MeHHKMBHT A/l
Oopazosanue:

YHCC - maructsp crienuaaHocT ,,MapkeTuHr ¥ MenHukMbHT” — 2000r.
Keanugpuxayua:

CueroBoauTen

Ilpogpecuonanen onum:

1994r.-2000r. CueroBoguren — Tb ,JOumonGank AJl, rp. Codwus, otmen: BwTpemrHo
CUETOBO/JICTBO;

2000r.-2006r. CueroBoauten — ,,Conapuc-AC” EOO/;
2006r.-2008r. CueroBoauten — ,,CueroBogHa Kpina lemerpa” OO/;
2008r.-2009r. CueroBoauten - ,,Hagua Mertan” EOO/I;

Hpyocecmesa, 6 koumo Lleemenuna [leeéa e buna unen na ynpagumenen iy KOHMpOIeH Op2aH,
NPOKYPUC UTU COOPYHCHUK Npe3 NOCAeOHUme 5 200UHU!

HsaMa

L4 .HI/II_IGTO HC € OCBHXKXAaHO 34 M3MaMa U HsiMa BJIA3JIa B CUJIa MPUCHAA 3a U3MaMa 3a MOCJICOAHUTC
IICT I'OJUHHU,;

e Jlunero He € yyacTBaJIO B YIPAaBUTEIHU U KOHTPOJIHHM OpPraHu Ha JIPYKECTBa, 3a KOUTO J1a ca
OUIM OTKPUTU TMPOU3BOJICTBA IO HECHCTOATEIHOCT, APY)KECTBA KOMTO Ja ca OWIM IMpeKpaTeHH
NOpaad HECHCTOSTETHOCT, JPY)KECTBA KOUTO J1a ca OWiM OOEKT Ha yIpaBlieHHE OT CHUHIMK WU
JPY’KeCTBa B TUKBHUIALMS TIPE3 TOCIETHUTE MET T'OJUHH;
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e Jluniero He € oQUUMATHO MyOJUYHO WHKPUMUHHUPAHO M HE Ca MYy HajlaraHW CaHKIUH OT
3aKOHOBHM WJIM PEryJaTOpPHM OpraHu (BKIIOYHTEIHO ONpEAETeHH NpoQecHOHATHH OpraHu), He €
JMILIABAaHO OT ChJa OT MPABOTO Ja 3aeMa ONpeiesieHa AbpKaBHA MM OOIIeCTBEHA JUThKHOCT W/WIN
na Obae WieH Ha aJMUHHCTPATUBHUTE, YIIPAaBUTEIHUTE WM HAJA30PHHU OPraHU Ha JaJeH €MUTEHT,
WU OT U3IIBIHABAHETO HAa JIBKHOCTH B PBKOBOJACTBOTO WM HU3IIBIHSABAHETO HAa JIEWHOCTTA Ha

HSAKOM €eMHTEHT 3a OCJICAHUTC IICT I'OJNHU

Cernacio un. 116a, an. 2 ot 3IILK 3a HezaBucum unen Ha CwBera Ha [upekroputre e
n3bpana L{perennna Acenona [leeena.

Jinmna Anexcanaposa IlerpoBa — 3am. npeacenaren Ha CbBera Ha [lupekropute Ha
,Benrpap Acer MeHuKMBHT A/l

Busnec aopec: tp Codus, Oyin. ,,bprokcen™ Nel.

Hannu 3a u3zevpuieana u3evH emumenma OeuHOCM, GKIIOUUMENIHO yyacmue 6 Opyeu
opyolcecmea Kamo 4ieH HA YNpAasUmenHu Uil KOHMPOIHU OpPeaHu, NPOKYPUCH, GUCU DPBKOBOOEH
CbCMA, CbOPYHCHUK C HEOSPAHUYEHA OMEOB8OPHOCHI.

Kvm momenma 2-orca Ilemposa e:
3am. npencenaren Ha CopBeta Ha Jlupekropute Ha ,,.Benrpad Acer MenumxmMbHT A/l
Oopazosanue:

1985 r. — 1988 r. — HxoHomuuecku TexHukyM “@p. Enrenc” — rp. Codus, cnenuanHoct
“AIMHMHHUCTPATOP-TOKYMEHTAINCT ;

1991 r. — 1993 r. — Texuukym nmo ukoHomuka — rp. Codus, creruamHocT “VIKOHOMHCT-

CUETOBOJAUTEN .
Keanugpuxayua:
M KOHOMHCT CUETOBOAUTEI
Ilpogpecuonanen onum:
1988r. — 2010r. — Crapum cienuanuct B ,, exnoumnoprekcnopt” A/Jl;
2010r. — no momenTa — wieH Ha C/] Ha ,,Benrpad Acer MenumxmbHT AJ]

Hpyocecmsa, 6 koumo Jluous [lemposa e buna unen Ha ynpagumener uiu KOHMPOEH OP2aH,
NPOKYPUCT UTU COOPYHCHUK NPe3 NOCAeOHUme 5 200UHU.

HsIMa

L4 .HI/II_IGTO HC € OCBHXKIAaHO 34 M3MaMa U HsiMa BJIA3JIa B CUJIAa MPUCHAA 3a U3MaMa 3a MOCJICAHUTC

IICT r'OJUHHU,;

e Jluuero He € yJacTBaJIO B YIPAaBUTEIHU U KOHTPOJIHHM OPraHU Ha JIPYXKECTBA, 32 KOUTO J1a ca
OWUIM OTKPUTU MPOU3BOJICTBA IO HECHCTOATEIHOCT, APYKECTBA KOUTO Ja ca OWIM IMpeKpaTeHH
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nopagn HECBCTOATCIHOCT, APYKCCTBA KOWUTO Jda Ca Omau 00EeKT Ha YIpPaBJICHUC OT CUHAWK WA
APYKCCTBA B JIUKBHUAAWA ITPE3 MOCICAHUTE IICT T'OJJUHU,

e Jluniero He € oUUMATHO MYOJUYHO MHKPUMUHHUPAHO M HE Ca My HajlaraHU CaHKIUH OT
3aKOHOBHM WJIM PEryJaTOpPHM OpraHu (BKIIOYHTEIHO ONpEeAeieHH NpoQecHOHATHH OpPraHu), He €
JUMIIABAHO OT ChJa OT MPAaBOTO Ja 3aeMa ONpeeeHa Abp>KaBHA MM OOIIeCTBEHA JUThKHOCT W/WIN
na Obae WieH Ha aJMUHHUCTPATUBHUTE, YIIPABUTEIHUTE WM HAJ30pPHU OPraHU Ha JaJ€H €MUTEHT,
WIA OT W3MBJIHABAHETO Ha JUTBXHOCTH B PHKOBOJACTBOTO WM HM3IBIHABAHETO Ha AEWHOCTTa Ha

HSAKOM €eMHTEHT 3a HOCJICAHUTC IICT I'OANHU

He ca nanmuie poJHUHCKH BPB3KM MEXIy JMaTa, wieHoBe Ha CbBeTa Ha TUPEKTOPUTE Ha
,Benrpad Acer MenumxmbHT A/l

14.2. Bucmu pbKOBOJIUTENH

KbM pnarata Ha wusrorBsHe Ha Hacrtosimuus IIpocnekt B Jlpy)XecTBOTO HsMa Ha3Hau€HU

CIYKHUTCJIU UM BUCIIU PBKOBOJUTCIIN, I/IHq)OpMaL[I/IHTa 3a KOUTO Ja IIOAJIC)KKW Ha OIIOBCCTABAHC.

14.3. Kondnuktu Ha UHTEpECH

Hsma moTeHnmaneH KOHQIMKT Ha MHTEPECH MEXAY 3aJbDKeHHsITa Ha wieHoBete Ha CJl u

TCXCH JIMUCH UHTCPCC.

He ca u3BecTHH criopasyMeHHsI MEKJy OCHOBHHUTE aKLIMOHEPH, KIUEHTU U JPYrd JIMIA, BbH3
OCHOBA Ha KO€To HsAKOH oT wieHoBete Ha C/] 1a e u30paH 3a TaKbB.

He ca u3BecTHM orpanndeHus, npuetu ot wieHoBeTe Ha C/l, 3a pasnopexjaHe B paMKHUTE Ha

OMPpCACIICH MICPUOJ C TCXHUTC aBOApPH B LICHHU KHUKA HA Emutenra.

15. BB3HAI'PAXKAEHHUE U KOMIIEHCAIIUU

15.1. Pa3mMepbT Ha U3IUIATEHOTO Bh3HArPpAXKICHUE Ha uieHoBeTe Ha CJ]

Ha unenoBere Ha cbBeTa Ha AUPEKTOpPHUTE Ha JIpyKEeCTBOTO ca M3IUIATEHU CIETHUTE OpYTHU

BBb3HArpaKACHUA:
Bb3HarpaieHue J0roBop 3a ynpasJieHue 2014 2015 2016
Pymen 'opanos 1{onkoB 81472 81912 70 800
IIBerenuna Acenona IleeBa 0 0 0
JIngusa Anexcangposa Ilerposa 0 0 0
O0uio eBa 81 472 81912 70 800

W3rounuk: Benrpad Acer MennmxMbHT AJ]

[Ipe3 pasrnexnanus nepuos Ha wieHoBere Ha CJl He ca u3miananu 00e3eTeHUs B HaTypa OT
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EMuTeHTa 1/MIM HETOBO IBIIEPHO JPY>KECTBO.

15.2. O6muTe cymMu, 3a/IeJITHA WM HAYUCIISIBAHU 3a MEHCUU, APYTH KOMIEHCAIUU MPU
MEHCUOHUPAHE WJIU 3a JIPYTy MOA00HU 00e31IeTeHUs

He ca 3agensnu wnu HauuciassBaHu cyMu OT EMHTEHTa 3a NpenocTaBsHE Ha IIEHCUU, APYrd
KOMIICHCALlMN TIPH TEHCHOHUPAHE WU 3a JIPYTW MOJOOHU 00e3IeTeHHs, U3BBH 3aIbJDKUTEITHUTE
CBIIACHO OBIrapCKOTO 3aKOHOAATEINICTBO.

16. IIPAKTUKH HA PBKOBOJHUTE OPI'AHH

16.1. /larata Ha W3TUYAHETO HA TEKYIIHS CPOK 3a 3aEMAHETO Ha JUIBKHOCTTA M
MEPUOIBT, MPE3 KOWTO JIULETO € 3aEMAJIO Ta3U JUIbKHOCT

MangatsT Ha BCHUKH wieHoBe Ha ChbBeTa Ha AupekTopute Ha ,.Benrpad Acer MeHUIHKMBHT
A/l uztnua Ha 11.08.2017r. (unu go nposexaane 1o ciuensamo OCA).

Jdara Ha u3TH4aHe

I'onuHa Ha HA TeKyIIUusA
HNme Ha3HaA4YaBaHe MaHAAT o3unusn
Pymen I'opanos Llonkos 10.03.2010 11.08.2017 HM3mpaHUTENEH AUPEKTOP
[Berennna Acenosa Ileea 10.03.2010 11.08.2017 [Ipencenaren na CJJ
JIngus Anexcannposa IlerpoBa 10.03.2010 11.08.2017 Unen na CJ]

16.2. /laHHM OT JOTrOBOpHUTE 3a yIpaBJI€HUE HAa WiIeHOBETE HA ChBETAa HA TUPEKTOPUTE

OTHOCHO IMPCABUACHHN KOMIICHCAIIUU IIPpU MPCKPATABAHCTO UM

CerinacHo Ilonmutukara 3a BB3HarpaxkaeHusTa Ha uieHoBere Ha CJI He ce mpeaBMXKIAT
oOe3lIeTeHusl MpH MPEICPOYHO IMpeKpaTsiBaHe Ha MaHgara Ha wieHoBeTe Ha CJ, kakTOo W mpu
IIPEICPOYHO NPEKPATSIBAHE HA JOIOBOPA 3a YIPABIECHUE C U3IIBIHUTENIEH AUPEKTOP.

16.3. Undopmanmss 3a OJAWTEH KOMHUTET WJIM KOMHTET 3a BBb3HArpakJeHusTa Ha

HpyxecTBOTO

B®B ,.Benrpad Acer MennmxmbaT” AJl pyHKIIMOHUPA 0auTEeH KOMUTET. OTUTHUAT KOMHUTET
Ha J[pyecTBOTO € MOCTOSIHHO JAEWCTBAll CIIEHUAIN3UPaH KOHCYITaTUBEH OpraH Ha /[pyxecTBoTo,
KONTO M3BBPILIBA HAOIIOJCHUE HA aJeKBATHOCTTa U €(EKTHBHOCTTA HA IMpOIECUTE HA (PUHAHCOBO
OTUUTAHE, YIIPaBICHUE HAa PUCKAa U KOHTpPOJA, IPU CHa3BaHE HA MPUIIOKUMOTO 3aKOHOJATEIICTBO U
noOpute mnpakTUKU. OIUTHUAT KOMMTET IpernopbuyBa H300pa Ha PETUCTPUPAH OJUTOP Ha

JpyxecTBOTO.

OputHusat komuteT ce n3oupa or OCA U ce 0TUuTa MOHE BEAHBK TOUIIHO Tpe]] CbOPaHUETO
Ha aKIMOHEPUTE, 3a€/IHO C MPUEMAHETO Ha TOAUIITHUS (PUHAHCOB OTYET.

3a uieHoBe Ha OAMTHUS KOMUTET ca u30panu - Hukona IlerpoB CrousioB 3a mpejaceaaren u

54 |



BEJII'PA® ACET
YACT II - PETUCTPAITMOHEH JTOKYMEHT MEHUW/DKMBHT A/

HNopnanka Nopranosa BacuieBcka 3a wieH Ha ChUIUSA KOMUTET.

B mectmeceueH cpok OT BIM3aHE B CHUJa Ha HOBUS 3aKOH 3a HE3aBUCHUMHs (DMHAHCOB OJUT
(o6n. IB 6p. 95 ot 29.11.2016 r.), BCHUKH TPEANPHUATHS OT OOIIECTBEH MHTEepec (B TOBA YUCIIO
nyOJIMYHU JIPY’KECTBA, BKI. 1 EMuUTeHTa) € HE0OXOMMO J1a Ch3/1aAaT OJAUTEH KOMUTET U MpUEeMaT
npaBUjIa 3a JEHHOCTTa My B CHOTBETCTBHE C HOBHUS 3aKOH. OCHOBHUTE HOBH IIOJIOKEHUS B TO3U

3aKOH, OTHOCHO ChCTaBa U OpraHu3anusiaTa Ha HCﬁHOCTTa Ha O,Z[I/ITHI/IH KOMMUTCT Cca.

e 3a 4ICHOBE HAa OJUTHHUS KOMUTET C€ M30HMpaT IUIa, KOUTO MPHUTEkKABAT 00pa30BATEITHO-
KBaIM(UKAIIMOHHA CTENeH ,Marucrep', MO3HAHUS B oOmactta, B KOSATO paboTH
MPEANpPHUATHETO, KaTO TIOHE €IUH OT WICHOBETe TPsAOBa Ja MMa HE MO-MajKO OT 5 TOJIUHU

npodecroHaIeH CTaX B 00J1aCTTa Ha CYETOBOACTBOTO UITH OJINTA;

e MHO3HMHCTBOTO OT WICHOBETE HA OJUTHUS KOMHUTET TpsOBa /1a ca BHHIIHU 32 U HE3aBUCHMU
OT IPEANPHUATHETO OT OOLIECTBEH HHTEPEC;

e 3a yieHOBE Ha OJUTHHUS KOMHUTET MOTAT Jia ce M30MpaT U WICHOBE Ha HA/J30PHHS OpraH Ha
MPEANPUATUETO UM YJICHOBE HA YIIPABUTEIIHUS OPTraH, KOUTO HE Ca U3IIBbIHUTEIIHU YJICHOBE
Ha OpraHuTE Ha YIPABJICHHWE, KAKTO M JIMIA, HAMUPALIU CE B TPYAOBU IIPABOOTHOIICHUS C

HOPUINYICCKOTO JIMIIC.

o [Ipencenarens na OQUTHHUS KOMHTET i€ ce n30upa oT camusi komuteT. [Ipencenarens TpsdBa
Jla € He3aBUCHMO JIHIIC;

e OOmoTro chOpaHWe Ha AKUUOHEPUTE WM CHAPYKHHUIMTE OJ0OpsABa CTAaTyT Ha OJUTHHA
KOMHTET, B KOHTO C€ OIpeneNaT HeroBuTe (yHKIMH, IPaBa U OTTOBOPHOCTH MO OTHOIICHHE
Ha (UHAHCOBUS OJUT, BBTPEIIHUS KOHTPOJ W  BBTPEUIHHS OJHUT, KAaKTO U

B3aMMOOTHOIICHHUATA MY C OPTraHUTC 3a YIIPABJICHHUC.

cI)yHKI_[I/II/ITe, npaBaTa U 3aAbJDKCHUATA HAa OAUTHUA KOMUTCT, CBIJIACHO HOBHA 3aKOH, MIC

Obar:

e uHpOpMHpA YIPABUTEIHUTE M HAJ30PHUTE OPraHW HA NPEANPHUATHETO 3a PE3yATaTUTE OT
3aIBJKUTENHNSL OAUT U TOSACHABA 10 KaKbB HAUMH 3aJbJDKUTEIHUAT OJUT € JONPUHECHI 32
JOCTOBEPHOCTTAa Ha (PMHAHCOBOTO OTYHMTAHE, KAKTO M POJATA HA OJUTHHUS KOMHUTET B TO3U
IIPOLIEC;

e HabxronaBa mpoiieca Ha (PMHAHCOBO OTUYMUTAHE U MPEICTABS MPEHOPBKH U MPEATIOKEHHS, 32 Ja

ce rapaHTHpa Heropara e(peKTUBHOCT;

e mHabOmronaBa e(EeKTMBHOCTTa Ha BBTpPEIIHATA KOHTPOJIHA CHCTEMa, Ha CUCTeMara 3a
yIpaBJIeHUE Ha pUCKa M Ha JAEHHOCTTA MO BBHTPELICH OAUT MO OTHOIIEHHE Ha (PMHAHCOBOTO

OTYUTAHC B OAUTHPAHOTO MPCATIPUATHUC,

L4 HaGJIIOZ[aBa 3abJDKUTCIIHUA OJUT Ha TIOAUIIHUTE (I)I/IHaHCOBI/I OTYCTH, BKIOYHUTCIIHO
HCTOBOTO U3BBPIIBAHC,

e T[poBepsBa U HaOIIOJaBa HE3aBHCHUMOCTTa HAa PETUCTPUPAHUTE OJUTOPU B CHOTBETCTBHUE C
n3uckBanusta Ha SHOO u Pernmament (EC) Ne 537/2014;
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e OTroBaps 3a Ipoleaypara 3a IM0AOOp HAa PETUCTPUPAHUS OJUTOP U MPENopbyuBa
HAa3HAYaBAaHETO My C M3KJIIOYEHHE Ha CIy4auTe, KOraro OAMTHPAHOTO MPEANPUATHE

pasmnojara ¢ KOMUCHS 3a 1oJ100p;

e yBeaoMsaBa KomucusTa, KakTo ¥ YIPaBUTEIHUTE U HAJ30PHUTE OPraHu Ha MPEIIPUATHETO 32
BCSIKO J1a/ieHO oJ00penue no wi. 64, an. 3 u wi. 66, an. 3 3HOO B 7-qHeBeH Cpok OT Jarara

Ha PELICHUETO;
e oruuta AeitHoctTa cu npexg OCA;

® U3roTBA M npenocraBs Ha Komucusara 3a myOnu4eH HaA30p HAJ PETUCTPUPAHUTE OJUTOPU B
cpok A0 30 1oHM roAMIIEeH 0K 32 JEHHOCTTa CU

16.4. KopniopatuBHO yIipaBiieHUE

,Benrpadp Acer MeHuKMBHT® AJ] CTPUKTHO clieZiBa M3UCKBAHUATA M NIPEHNOPHKUTE HA
Hanumonannus xoxaexkc 3a xopnoparuBHo ymnpasieHue (Konmekca) mpuer Ha OCA ot 19.07.2012,
3aJieTHAJI B OCHOBHTE HA M3TOTBEHATa M yTBBbpJEHAa OT CHBETHT HA AUPEKTOPUTE HA IPYKECTBOTO
[Iporpama 3a mpuiarane Ha MEXIYHApOJHO IPHU3HATUTE CTAaHAAPTH 3a J0OpPO KOPHOPATHBHO
ynpasnenue (IIporpamara).

B wusnbianenne Ha Ilporpamara 3a KOpPIOPAaTMBHO YIPABJIEHUE M B CBOTBETCTBHE C
pasnucanute B Konmekca HopMu M mpenopbku, ChBeTHT Ha AMpeKTOpHTe Ha ,.Benrpap Acer
MennmxMbpHT” A/l ynpaBisiBa HE3aBUCUMO U OTTOBOPHO JIPYXKECTBOTO, CJIEJIBA YCTAHOBEHUTE BU3HS

" CTpAaTCTUYCCKU HACOKH Ha I[GP'IHOCTTa MYy U CJICH 3a CIIa3BAHCTO HAa UHTCPCCUTC HAa aKIITUOHCPUTC.

CpBera Ha nupekTopure Ha J[pyXecTBOTO MPOBEXIa LSJIOCTHATA IEHHOCT Ha JIpyXecTBOTO B
CbOTBETCTBHE C HOPMAaTHBHaTa ypenda, YcTaBa Ha JAPYKECTBOTO M OOIIONPUETHTE CTaHIApTH 3a
no0pa ynpaBieHCKa IMPaKTHKA.

Haznauenust B ,.Benrpad Acer MenwmxmbpHT” A/l [lupekTop 3a Bpb3Ka C MHBECTHTOPUTE
ochllecTBsiBa e(ekTuBHA KOMyHUKanus Mexnay CbpBeTa Ha AMpPEKTOpHTE Ha JIpy)KecTBOTO u
aKIMOHEPUTE, KAKTO U C JIUIIaTa, MPOsIBsIBAILM HHTEPEC /1a MHBECTHPAT B aKIMUTE Ha ,,Benrpad Acer
MennmxmbHT” AJl. ChIgecTBeHa 4acT OT HETOBHUTE 3aJbJDKCHHSA € Ch3JaBaHETO HAa CHCTEMa 3a
nHpOpMHUpaHe Ha aKIMOHEpHUTE Ha J[py’KecTBOTO, pa3siCHsABAaHE HA ITBJIHUSA 00XBAT Ha MpaBaTa UM U
HAUYMHUTE HAa e()EKTUBHOTO MM YIPaKHSABAHE, B T.4.: HHPOpPMUpPAHE 3a pe3ylTaTUTE OT ACHHOCTTa Ha
JIpy’)KecTBOTO; 3all03HABAHE Ha AaKLUHMOHEPUTE C pELIEHUs, KOUTO 3acAraT TEXHU HHTEPECH;
NpoBeXJaHe M ydyacTue Ha akiuoHepure B OOmwure chOpaHUs; CBOEBpeMEHHO HMH(OpMHUpaHE 3a
JaraTta, JHEBHHUS pei, MaTepuajuTe M NpPOeKTUTe 3a pemieHus Ha OOmOTO CchOpaHue Ha
aKLMOHEPHUTE.

[{smata mybnuuHaTa uHGOpManus, 3acarama aelHocTra Ha J[pyXecTBOTO € mpejcTaBeHa Ha
BHUMaHHeTo Ha Komucusra 3a ¢puHancoB Hamsop, “bearapckara ¢ponmoa 6opca — Codusa” ALl u
MHBECTHIIMOHHATa OOIIHOCT, KaTo WMH(pOpMAIMiTa Ce Pa3NpPOCTpPaHsABa IO OOIIECTBEHOCTTAa 4Ype3
uHpopmanronnara areHius X3 NEWS.

C men ocurypsiBane Ha 1o-100pa HHPOPMUPAHOCT U MO IbpKaHE HA e(PeKTHBHA KOMYHUKALIUS
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C MHBECTHTOPUTE, CKUMBT Ha ,.Benrpad Acer MenuxkMbHT A/l mpearnpre HEOOXOIUMHUTE CTBIKA
u ot 2010 r. [IpyxecTBOTO Beue uMa CBOsI HHTEPHET CTpaHuia - www.velgraf.com.

Ha crpanunara e ny0OnukyBaHa HaJM4yHa (PUHAHCOBA W KOPIIOpaTHBHA WHGpOpMalMs 3a
JlpyxecTBOTO, BKJI. MHpOpMauus 3a npoBereHuTe OOmuTe chOpaHHs, CUCTOBOJHUTE OTYETH 3a
JEWHOCTTa Ha JAPYKECTBOTO, MPOCIEKTUTE 32 MyOJIMYHO MpeajaraHe Ha aklMu, KakTo U BCSKa Apyra
nyonmyHa nHpopMaIys, 3acsaramia 1eiHocTTa Ha ,,Benrpad Acer MenumpxkmbHT AL

Benuky (UHAHCOBM OTYETH Ha JIPYKECTBOTO ca M3roTBeHU cbriaacHo MCC, a roauIIHusT
OJIUT ILI€ C€ U3BBPIIBA OT HE3aBUCHM OJMTOP C OTJIE]] OCUTYpsIBaHE Ha Oe3MpUCTpacTHA U OOEKTUBHA
IpeleHKa 3a HAuMHa, M0 KOWTO ca W3rOTBEHH W MpPEICTaBeHM Te3W OT4eTH. ,.Benrpad Acer
MenumpxkMbHT” A/l ipuara BbTpELIHN MEPKH, KOUTO ca choOpa3eHu ¢ pasnopeaduTe Ha 3aKoHa 3a
CUETOBOJICTBO, 3aKOHA 3a HE3aBUCHUMHA (UHAHCOB OAUT MU MEXKIYHAPOJHUTE NPAKTUKUA 32
ocurypsiBaHe Ha e()eKTUBHOCT Ha paboTara Ha OJIUTOPHTE.

17. 3AETHU JIMLA

17.1. bpoii Ha 3a€TUTE JIUI[A U TJIABHU KaTETOPUU JUUHOCTH

KbM MOMEHTa Ha M3rOTBSHETO HAa TO3M JOKYMEHT uMma 23 (ABaJeCceT U TpUMa) CIYKHUTEIH,
Ha3HAYEHU M0 TPYyIOB JoroBop. bpos Ha ciyxutenute Ha ,,Benrpadp Acer MennmxmbHT AJl 32
BCSKa €Ha OT TOJMHUTE Ipe3 Mepuoja oOXBaHAT OT MCTOpHuYecKaTra (uHaHCOBa MH(opMaius, e

KaKkTO CJICABa:

Q0110 HAETH JIMIIA TI0 TPY/I0BO MPABOOTHONIEHHE 2013 2014 2015 2016
PBKOBOJIHU CIIYXKHUTEIH 4 5 5 5
CHELUAINCTH 1 1 1 1
TIEPCOHAJL, 3a€T C YCIYTH 32 HACEIECHUETO 16 12 12 14
MAIIMHHH ONIEPaTOPU ¥ MOHTAXHUIIN 1

KBaJM(UIMPaHN paOOTHUIN 1 0 0 1
npoecuy, HEM3UCKBAIIHN CIIel] KBaTH(UKAINS 3 2 2 1
00110 26 20 20 22

Hsmounux: ,, Bearepagp Acem Menudcmornm” AJ]

Benuky  cayKUTENM W3MBIHABAT CBOMTE CIYKEOHHM 3aJbJDKEHHS Ha TEPUTOpHTAa Ha
Peny6nuka boarapus. Otnenno ot ToBa, B PenmyOnnka Makenonust uma 1 Ciy)KUTen Ha IBbILIEPHOTO

IpyxecTtBo bankan Pubn Ucteiit [esenonment — JJIOOEJI, Cxomue.

JIpyXecTBOTO HE HaeMa 3HauuTeNleH Opii BpeMeHHN paOOTHULIM WU CITY)KUTEIIH.

17.2. AKUMOHEPHH y4acTUs U CTOKOBH ONIUU

KbMm parara na Ilpocnekra, HUKOM OT uneHoBeTe HAa CbhbBeTa HA JUPEKTOPUTE HE MPUTEKaBa
aKIMU OT KamuTana Ha ,,.Benrpad Acer MenumxmbHT” AJl.

Hsma mnpenocraBenn ot “Benrpad Acer MenummxmbHT® AJl, Ha uneHoBere Ha CJI,

HU3II'BJIHUTCIIHUA JUPCKTOP, ONIIIUU BbPXY HCTOBU LICHHHU KHHXKA.
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17.3. JIOorOBOpPEHOCTH 3a yYaCTHETO HA CIYKUTEIUTE B KanuTajia Ha EMuTeHTa

Hsima mocTUrHaTi JOrOBOPEHOCTH 32 y4acTHe Ha CIY)KUTEIUTE B KanuTaia Ha “Benrpad Acer
MennkMbpHT” AJl, BKIIOUMTETHO 4pe3 M3JaBaHE HA aKLMM, ONLMU WIN APYrd LIEHHM KHHXA Ha

JpyxecTBOTO.

18. MAKOPUTAPHU AKIIMOHEPU

18.1. AKIinoHepH, NMPUTEKABAIIM HAJ S HA CTO OT AKIMUTE C MIPABO HAa Ijac

KpM patara Ha wW3naBaHe Ha MpOCHEKTa Cpel akuuoHepute Ha JlpyKecTBOTO HsMa
¢bu3nvecky JnIa, KOUTO J1a MPUTEXaBaT MPSKO, HENPSAKO MM Ype3 CBBbP3aHU JIUIa HaJl 5 Ha CTO OT

KaluTajla My.

KbM natara Ha u3gaBaHe Ha MPOCIEKTa cpel aknuoHepute Ha JlpyxkectBoto mma 3 /Tpu/
IOPUAMYECKU JIMIA, KOUTO MPUTEKABAT MPSAKO HAJ 5 HA CTO OT Kamurtaina My. Te ca omnmcaHu B
TabyuIara no-a0my:

HaumeHnoBanue bpoii Akuuu  IIpoueHT or kanurtaJa
1 "Bmsacex" EOO/] 21 189 417 40.51%
2 "lentpanna Koonepatusna banka" AJl 5200933 9.94%
3 "busnec Lentsp Usrpes" EOO/] 3174 000 6.07%

"bascek" EOO/] € ThproBcko ApyKeCcTBO, BIUCAHO B T'bproBCKUs PETUCTHP NpU ATEHLINS 110
BrniucBanusTa ¢ EMK 121101612. Ilpeagmerst Ha neiiHoct Ha ,,bisicbk” EOO/] € BbTpeliHa 1 BbHILHA
THProBus, IPOU3BOACTBO, IPEICTABUTEICTBO, KOHCYJITAHTCKU YCIIYTH, KAKTO M BCSAKA Ipyra IeHHOCT
He3a0paHeHa ChC 3aKOH.

"Llentpanna KoonepatusHa banka" AJl e Tbproecka 6anka, Bucana B TbproBCKUsI pETHCThP
npu Arenius no BrnuceanusaTa ¢ EMK 831447150.

,bu3zHec 1eHTbp u3rpes” EOO/] € ThproBcko ApykecTBO, BIUCAHO B TbProBCKUS PETUCTBP
npu Arenuus no BnucBaHusta ¢ EMK 131493688. IlpenMersT Ha AEMHOCT Ha APYKECTBOTO €
XOTEIMEPCTBO U PECTOPAHTBHOPCTBO, MOKYNKAa HAa HEABWKUMH UMOTH, CTOKM M JPYTH BELIU C LIEl
npenpoaakda B MbpPBOHAUYAICH, MpPepabOTeH WM 00padOTeH BHUJA, CTPOMUTEICTBO M PEMOHT Ha
OWTOBH W NMPOMUIIJICHU CTPaJH, MPEANPUEMAUECTBO, arCHTCTBO M MOCPEIHUYECTBO Ha OBITapCKu U
qy)XJIECTpaHHH (PU3UYECKU U IOPUANYECKU JIUIA, pEeKIaMHa JACHHOCT, MAPKETHHI U WH)KCHEPUHT B

CTpaHarta M yyxOuHa.

Ha EwmwurenTa He ca H3BECTHH [pPYrd IOPUAMYECKHM W/WIKM (PU3MYecKH IUIa, OCBEH
rOpENoCOYeHNTE, KOUTO Jja pUTekaBaTr HaJ 5% ydacTue B KanuTaua Ha J{pyKeCTBOTO WIH aKIUH,
KOHUTO MOJJISKAT Ha OTIOBECTSIBAHE CHITIACHO MPHIIOKUMOTO OBIATapcKo 3aKOHOAATENICTBO.
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18.2. PaznnuHu npaBa Ha IJ1ac Ha TJIABHUTE aKIIMOHEpH HA EMuTEHTa

W3nanenure akuuu ot JpyKecTBOTO 1aBaT €JHAKBHU IIpaBa U B TO3U CMUCHI OCHOBHUTE
aKLIMOHEPHU HAMAT pa3/IMYHU IIpaBa Ha IJjiac.

18.3. JInma, KouTO ynpaxHsBaT KOHTPOJ BbpXy EMuTeHTa

ITo cmucena Ha § 1, 1. 14 oT 3akoHa 3a myONIMYHO MpejaiaraHe Ha IIeHHU KHIKa ,,KoHTpon” e
HAJIMIIE, KOTAaTO €IHO JIMIE: (a) MPUTEkaBa, BKIIOYUTEIHO Ype3 TBIIEPHO JPYKECTBO WK IO cUjlaTa
Ha criopaszyMeHue ¢ apyro juue, Haj 50 Ha cto oT Opos Ha riaacoBeTe B 00LIOTO ChbOpaHUE HA €HO
JPYXKECTBO WM JPYro IOPUIANYECKO JIKIE; Ui (0) MOKe J1a OTIpesiesis MPSIKO WIIM HEeTIPSKO IMOBeYe OT
MIOJIOBMHATA OT WICHOBETE HA YNPABUTEIHUS WIM KOHTPOJIHUS OPraH Ha €IHO IOPUIMYECKO JIUIIE;
WM (B) MOXe TIO JPYT HAUWH Ja YIPaXXHsIBa PEeIIaBallo BIMSHUE BbPXY B3€MAaHETO HA PELICHUS BHB
BpbB3Ka C ICHHOCTTA HA IOPUINYECKO JIUIIE.

B ropecnocoueHrsi CMUCHI HAMa IOPUIMYECKO H/HIU (PU3MUECKO JIMIE, KOSTO Aa YINPaKHsBA MPSK
KOHTpPOIM BBPXY ,,Benrpad Acer MennmxmbeHT A/l

Kem parata na Hactosmus Ilpocmext, EMuTeHTHT HsiMa wuHpoOpManus 3a (U3MYECKO W/HIH
FOPUANYECKO JIMIIE, KOETO J1a YIPAKHABAT HETIPSK KOHTPOI BbPXY JpyxkecTBOTO.

Ha JIpy>ecTBOTO HE € M3BECTHO HAJIMYMETO HA APYT BUJI KOHTPOJ, YIPaXKHSABAH BbPXY EMHUTCHTA,
cbraacHo wi.146, an.1 ot 3K u BbB Bpb3Ka ¢ § 1, T.14 ot [P na 3TIIILK.

CwraacHo pasmnopendure Ha 3aKOHa 3a MyOJMYHOTO IMpe/JlaraHe Ha IIEHHU KHIXKA BCEKU
aKIMOHEp B MYOJMYHO IPYKECTBO, KOWTO MPSKO HJIM HEMPSIKO NpuaoOue WKW MpexBBPIH (10
cMHCBIa Ha Wi. 146 OT TO3M 3aK0H) MpaBo Ha riiac B O0moTo chOpaHue Ha aKIIMOHEpUTE, TPAOBa /1a
yBeIOMH ITyOIMYHOTO JIpykecTBO U Komucusra 3a ¢uHAHCOB HAaI30p 3a TOBA, KOTATO B pe3y/TaT HA
npuIOOMBAaHETO WIIM MPEXBBPISIHETO HEroBute riacoBe B OOmOTO chOpaHHE TOCTUTHAT,
HAJXBBPJIAT WIK NAJHAT MOJ 5 Ha CTO OT 00mmus O6poii riacoBe B OOMOTO chOpaHue Ha MyOINIHOTO
IpyXecTBO. AKIIMOHEpUTE TPsIOBa Ja MM0IaAaT TaKOBa YBEJOMIICHHE CHILO U B CIIy4yail Ha MpoOMsHa B
MPaBOTO UM Ha Tiac, KOSITO Ce JbJDKU Ha MPOMsHA Ha oOmus Opoii riacose B O0ImoTo chOpanue Ha
aKIoHepure (yBelMYaBaHE WIM HaMalsiBaHE Ha akIMOHEpHus Kamutain). Koraro mpeBuiaBaHeTo
WIM JOCTUTAHETO Ha IMOCOYEHUTE MparoBe € CIEACTBHE OT MPSKO NMPHUI0OMBaHE WUIIH MPEXBBHPISHE
Ha aKIIMH, 33JbJDKEHUETO 32 YBEJOMSBAaHE Bh3HUKBA ChIO 3a LlenTpanuus nenosurap. [IyGimanoTo
JIPYXKECTBO € JTBKHO Ja OMOBECTH MyONMYHO MH(pOpPMAIMATA, ChABPXKAIIA C€ B MOCOYEHHUTE IO-
rope yBeJOMJICHHS, B CPOK OT TPU pabOTHU JHHU OT HEHHOTO y3HABaHE.

Ha /IpyxecTBOTO HE ca M3BECTHU JOTOBOPEHOCTH, IEUCTBUETO HA KOUTO MOYKE Ha HAKOS
clieiBalla J1aTa J1a I0Bee 10 MPOMsHA 110 OTHOILIEHHE KOHTpoJia Ha ,,.Benrpad Acer MeHUIKMBHT”

AJL

Beuukn  akumoHepu Ha  [IpyKeCcTBOTO, YIPaKHABAT IIpaBara CH KaTo AaKLUOHEDH,
IIPEAOCTABEHU MM CBIVIACHO TBpProBCKHs 3aKOH, YCTaBa M JAPYTHTE IPWIOKUMU HOPMATHBHU
aKTOBE. YCTaBbT WJIN JPYrHM YCTPOMCTBEHH akTOoBE Ha J[pyXKecTBOTO HE ChIBpXKAT pa3nopenodw,
CIELIMAIIHO HACOUYEHU CPEILy IPe0TBpaTsSBaHEe Ha BH3MOXKHA 3J7I0yNOoTpeda ¢ KOHTPOJI OT CTpaHa Ha
OCHOBHUTE aKLIMOHEPH Ha J[pykecTBOTO.
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CowraacHo pasnopendurte Ha 3aKoHA 3a MYOJUYHOTO MpeAiiaraHe Ha LEHHM KHIKA BCSKa
caenka Ha EMHUTEHTa, B KOSITO ydyacTBa ,,3aMHTEPECOBAHO Jule” (1Mo cMuchia Ha wi. 114, an. 6 or
3IIILK, BKIIOYUTENIHO OCHOBHUTE AaKIMOHEPH B IMYOIMYHOTO JPYKECTBO) HA CTOWHOCT Haj
OTpeieNieHH TMparoBe, TpsOBa Aa ObJe mpeaBapuTenHO og00peHa oT OOmoTo chOpaHue Ha
akoHnepure Ha JlpyxectBoTo. IlpeaBapuTenHoTo 000peHNe HAa aKIIMOHEPUTE € HEOOXOIUMO 32
CKJIFOYBAHE Ha CACIKU MEXYy JpyKeCTBOTO M OCHOBHUTE 1 aKIIMOHEPHU (TIPSAKO MM Ype3 CBBP3AHU
JMIa), C IPeAMET NPUA0OMBaHE WM IPEXBBPIIIHE WK MOJydaBaHe 3a MOJI3BaHE WM MPEIOCTaBIHE
3a TOJ3BaHE WM KaTo 0Oe3NedYeHWe Ha KaKBUTO W Ja OWJIO aKTUBH, WJIM KOUTO MOpaKAatr
3a]IbJKeHUs 3a JpyKecTBOTO, ako CTOMHOCTTA Ha CAEJKaTa IpeBullaBa 2 Ha CTO OT CTOMHOCTTa Ha
aKTHUBUTE Ha EMuTEHTa 1Mo mocienHus oAuTHpaH OajdaHC MM MO TOCIEIHHUS M3TOTBEH OanaHc (B
3aBHCHUMOCT OT TOBa KO OT JjBaTa € mo-HUCHK). [IpenBapurenHoTo onoOpeHne Ha aKIMOHEPUTE €
HEOOXOMMO CBIIO B CIy4aid, ye B pe3yaTaT OT CAEIKH MeXJy EMUTeHTa U OCHOBHHU aKLMOHEPH
(mpsiko MM Ype3 CBBbp3aHu JuLa) pyKecTBOTO Iie Mpuao0ue Win 3a Hes 1€ Bb3HUKHE B3eMaHE B
pasmep mo-roJisiM OT 1 Ha CTO OT CTOMHOCTTA Ha aKTHBHTE M CHIVIACHO MOCIEAHUS OJUTUPaH OajaHc

WK IMOCICAHUSA N3IrOTBCH OanaHc (B 3aBUCUMOCT OT TOBa KOM OT JBara € HO-HI/IC’bK).

CoranacHo un. 114a, an. 2 3IIILK, 3a cnenku mo mpuaoOuWBaHe WIM Pa3NOpexIaHe C
IBATOTPAaHU aKTHBH € HEOOXOJMMO MHO3MHCTBO OT % OT mpencraBeHuss Ha OC kamwuran, a B
OCTaHAJIUTE CIy4al - OOMKHOBEHO MHO3MHCTBO. VIMamusAT JWYEH WHTEpeC B TakaBa CIelKa
(mpu3HAT OT 3aKOHA 3a “3aMHTEPECOBAHO JMIE”), HE MOXE Jla YIpa)KHsBa MPaBOTO CU HA rjac B
o0moTo chOpaHMe Ha aKIUMOHEPHUTE MpPU B3EMaHE Ha pEIICHHE MO To3u BbIpoc. CHBETHT HA
IUpeKTopuTe TpenctaBs mpen OOmMOTO chOpaHWe MOTHBHpAH JIOKIAA 3a IeliechoOpa3HOCTTa U
YCJIOBUSATA HA CIEIKUTE. B cirydaid, 4ye CTOMHOCTTA Ha CAEIKATA € 10 TOPEINOCOYCHHUTE IIParoBe, T
cieaBa na Obae mpenBaputenHo ojodOpeHa ot ChbBeta Ha JupeKkTopure Ha EMHTeHTa, Kato

3aUHTCPCCOBAHUTC YJICHOBC HC YUACTBAT BbB B3CMAHCTO HA PCIICHUCTO.

Hauunwute 3a orpaHn4aBaHe Ha Bh3MOXKHA 3JI0ynoTpeda, 3a Jia He Ce 3J10yIOoTpeOsBa ¢ TO3U KOHTPOI
ca TPEIBHUJICHH B CIICIHUTE Pa3nopenon:

Ceoriaacuo, wi.240a ot ThproBckus 3aK0H, aKIMOHEPH, pUTexaBaiy none 10 Ha cTo OoT KamuTana
Ha JApPY>KECTBOTO MOraT Ja MpeasBsIBaT HUCK 3a THPCEHE Ha OTIOBOPHOCT OT uieHoBe Ha ChbBera Ha
JTUPEKTOPUTE 32 BpEAU, MPUUNHEHH HA IPYKECTBOTO.

CerimacHo wn.223, am 1, OOmoro chOpaHHe Ha aKIMOHEPUTE MOXE Na ObJE CBHKAaHO M OT
aKIMOHEPH, KOUTO TIOBEYE OT TPH MEcella MPUTEKABAT aKIIMU, IPEICTABISABAILM ITOHE 5 HA CTO OT KamuTaa.

CoriaacHo um.223, am. 2, ako B €IHOMECEUYEH CpPOK OT HKCKAHETO MO ajl. 1 Ha aKIHOHEpHUTE,
MPUTEXKABAIIY TTOHE 5 Ha CTO OT KalWTala, TO He ObJie YAOBISTBOPEHO MM aKO OOIIOTO ChOpaHue He Oble
MPOBEJICHO B 3-MECEUYCH CPOK OT 3asiBSBaHE HAa WMCKAHETO, OKPHKHHAT ChJ CBUKBa OOIO ChOpaHUE WIH
OBJIACTSBA aKI[MOHEPUTE, MOMCKAIM CBUKBAHETO, MIIA TEXCH MPEICTABUTEN Jia CBUKA ChOPaHHETO.

Cermacuo Yn. 223a. an. 1, akuuoHepw, KOUTO IOBEYE OT TPHU Mecella NPUTEKaBaT aKIIHH,
MPEJCTABJISABAIM TIOHE 5 Ha CTO OT KalWTajga Ha JPYXKECTBOTO, MOTaT Clie[i OOSIBIBAHE B THPTOBCKUS
PETUCTBpP WK U3IIpalllaHe Ha TIOKaHATA JIa BKIIIOYAT U IPYTH BBIIPOCH B JIHEBHUS pell Ha 00II0TO ChOpaHue.

Cernacao uin. 118 ot 3IILK, nuna, npurexapaiiy 3a€AHO WU MOOTIASITHO HaW-MaiIKo 5

Ha CTO OT KaIliuTalJila Ha EMI/ITGHTa, HMaT CJICIHUTC ITpaBa:

Ilpaso Oa npeosasam nped cvoa uckogeme Ha Emumenma cpewy mpemu auya npu
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bezoelicmeue Ha ynpasumejlHume Op2dHu, Kakmo U UCK 3a 066311467’1’16}!1/18 Ha 6p€()l/t, npuYuHeHUu Ha
ﬂpyofcecmeomo om ynpasumejinume ujiu KORmpoJHume opeanu.

TakuBa MMHOpPUTApHU AaKLMOHEPU MOTAT Jla MpPEasBST Ipe] ChJa UCKOBETe Ha EMuTeHTa
Cpelly TpeTH JHLa rpu Oe3/eiicTBUe Ha YIpaBUTEITHUTE OpPraHy, KOETO 3acTpallaBa HHTEPECUTE Ha

JpyXecTBOTO.

TakuBa akUMOHEpU MOraT CbIIO Taka Ja HOPEAsIBAT HCK Ipel OKPBXKHUS CbJA 110
cenanmiiero Ha JlpyxecTBoro 3a oOe3lieTeHHe Ha Bpead, NPUUYMHEHM OT JCHCTBHS WIH

0e3/1eiicTBHS Ha YJICHOBETE HA YIPABUTEIHUTE U KOHTPOJIHUTE MY OpPraHHu.

IIpaso 0a uckam ceuxeane Ha 0OWO CvOpaHUe HA AKYUOHepume U 0d 6KIIOHYE8AM 8bNPOCU U
npeolodCenUsl 3a peuleHus 8 OHe8HUS ped

TakuBa akIMOHEpU MOTAT Ja UCKAT OT OKPBHKHUS CbhJ cBHKBaHe Ha OOmo chOpaHue uiu
OBJIACTSIBAHE HA TEXEH MpejacTaBUTeN aa cBuka OO0 crOpaHue 1Mo ONpEeieH OT TAX JHEBEH pel.
OcBeH TOBa, Te Morar Ja MCKaT BKJIIOUBAHETO HAa BBIIPOCH M Ja Ipe/ylaraT pELIeHUs 10 Bede
BKJIIOYEHU BBIIPOCH B JHEBHUS pen Ha OOmoro chOpanue mo pexa Ha wi. 223a ot TwhproBckus
3aKoH.

HpCZGO 0a uckam HasHavasame Ha KOHmMpojbopu

TakuBa akmuonepum MoraT na uckaT oT OOmoOTO chOpaHWUE WM OT OKPBKHHS ChI
HA3HAYaBaHETO Ha KOHTPOJbOPH, KOUTO Ja IMPOBEPAT LsUIaTa CYETOBOJAHA JIOKYMEHTALUS Ha
JpyKecTBOTO U 1@ U3rOTBAT JOKJIAJ] 32 KOHCTATALIMUTE CH.

Kbsm JaTaTa Ha HaCTOAIIUA HpOCHeKT, EMuTeHTBT HE € MNpCaAnpucei Apyru crueiualiid MCPKU, KOUTO
Aa BB3IPLCIACTBAT 3n0yn0Tpe6I/1 C ylipaXXHsABaHHA BbPXY HEI'0 KOHTPOJIL.

18.4. /IoroBopeHOCTH 3a TpOMSIHA B KOHposa Ha EMuTeHTa

Ha emuTeHTa He ca U3BECTHU JOTOBOPCHOCTH, Bb3 OCHOBA HAa KOUTO IMMO-KbCHO MOXKC J1a 1OBCAC

A0 IIpOMsHA B KOHTPOJIa HAa CMHUTCHTA.

19. TPAH3AKIUU MEXAY CBbP3AHU JIMLIA

[To cmucwna na MCC 24 naneHo niuiie ce cuuTa 3a CBbpP3aHo, KOTraTo:
a) IUPEKTHO UM UHIUPEKTHO YPE3 €IMH WM MOBEUEe MOCPEAHUIIM JIULIETO:

1) KOHTpOJHMpa WJIM € KOHTPOJMPAHO, WM € MOJA OOLIMS KOHTPOJ Ha NPEANPHITHETO
(mocIeIHOTO BKIIIOUBA MPEANIPUATHS MAWKH, IBILEPHU NPEATIPUATHS U ChIBPIIEPHU IPEIIPUITHS);

il) UMa 1 B NPENNpUATHETO, KOETO MY JaBa BB3MOXKHOCT Ja YIPaKHABA 3HAUYUTEIIHO

BIIMSIHUE HAJl IPEANPUATHETO; UIH
1il) ympakHsBa 00111 KOHTPOJI BBPXY MPEANPUATUETO;

0) numero e acouuupano npeanpustue (cprimacHo onpexaencHuero B MCC 28 UnBectuniuu B

aCOLIMMPAHU MPEANPUATHS) Ha IPEIIPUITHETO;
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B) JIMLETO € CbBMECTHO INPEANPUATUE, B KOETO NPEANPUATHETO € KOHTPOJIMpAL] ChAPYKHUK
(Bx. MCC 31 Jlan0Be B CbBMECTHU IIPEAIPUSTHSA);

F) JIMIETO € YJIICH Ha KIKOYO0B PBKOBOACH IMCPCOHAT Ha MNPCANPUATUCTO HIIM HCTOBOTO

MpEANPUATHE MANKa;

1) TUIEeTO € OIM3BK YiIeH Ha CEeMEHCTBOTO Ha (PH3MYECKO JIHIIe, KaTo MOCOYEHOTO B OyKBa a)
WJIH T) TI0-TOPE;

e) JIMIETO € NPpCANPUATHEC, KOCTO € KOHTPOJIHNPAHO, CbBMCCTHO KOHTPOJUPAHO UIJIN 3HAYHUTCIIHO
IIOBJIUAHO OT JUIECTO, IIOCOYCHO B 6yKBa I‘) 401041 I[), HJIN TMIPUTCIKABAIIO 3HAYUTCIIHUA IIPABOMOIIIUA 3a

[JIACYBAHE B TOBA MPEIIIPUATUE, IIPSIKO WIH HEIIPSKO;

) JUIETO TPEICTaBIIsABAa IUIAaH 3a JOXOIW CIlie]] HallyCKaHe Ha paboTa Ha CIY)KUTEIH Ha
MPEIIPUATHETO UM HA BCSIKO MPEIIPUATHE, KOETO € CBBP3aHO JIULIE C MIPEAIPUATHETO.

[Ipe3 pasrnexnanvs (pUHAHCOB MEPHOJ O JaraTa Ha M3TOTBSIHE Ha MPOCIEKTa, ,,Benrpad
Acer MenumxMbHT” AJl MMa clIeAHUTE TPaH3aKUMH CbC CBbpP3aHU JHIA (MU3TOYHUK: TOJUIIHU
KoHcoymaupanu (unancoBu otdetu 3a 2013 1., 2014 r. m 2015 T1.; MEeXIUHEH KOHCOJHIUPAH
¢unancoB oruer kpM 31.12.2016 1.):

e Cresnku ¢bC cCOOCTBEHULIA

B. XIJL. JIB. 2013 2014 2015 2016
IIpenocraBenu 3aemu kbM bisicek EOO/] 282 109 - 1940
Ionyuyenn 3aemu ot bisicek EOO/] - 1065 751 -
IInamanus no 3aemu ot bisicek EOO]] - 1359 - 816
ITInamanus no 3aemu kM biisicek EOO/] - 395 880 -

e Crienku ¢ ApYyrd CBbP3aHH JIUIA MO 001 KOHTPOIT

B. XIJI. JIB. 2013 2014 2015 2016
[Mnamanusa no 3aemu ot TexHoumnoprexkcnopT Al - 144 - -
IIpenocraBenu 3aemu kbM TexHoMMMopTekcnopT AJJ 103 - - -

e Cenky ¢ KII04YOB YIPABIEHCKU MIEPCOHA

KinrouoBusAT ynpaBiaeHCKM IepcoHan Ha ['pynmara BkiarouBa uwieHoBeTe Ha (CbBeTa Ha
OUPEKTOPUTE Ha JPYKECTBOTO-Malika. Bb3HarpaaeHusTa Ha KIIOUOBHUS YIPABIEHCKU IEpCOHAI
BKJIIOUBAT CJIEIHUTE PAa3XOaHU:

B. XHJI. JIB. 2013 2014 2015 2016
Kpatkocpounu Bb3HArpakIeHUSL:
3amiaTy, BKIIOYUTETTHO OOHYCH 115 98 82 80
Pa3zxonu 3a counanHu OCUTYPOBKH 21 21 15 13
CryxeOHHM aBTOMOOMIN 3 3 6 5
O0110 KPATKOCPOYHH Bb3HATPAKICHUS 139 122 103 98

e Pa3uyeTu cbC CBBP3aHU JIMIA

Biemanwusara u 3aABJIDKCHUATA OT CBbP3aHU JIMIIA Ca KaKTO CJIC/BA:
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B. XWJI. JIB. 2013 2014 2015 2016
Tekymm B3eMaHUs OT:

- cooctBenny - bisickk EOO/] 1198 - - 1123

- mbiiepHy - bankan Puan Ucreitt Jusenonment JOOEJI - - 5909 39
JIpy>KecTBa 11oj] 0011 KOHTPOI:

- Texnoumnoprekcnopt A/ 174 - - -
00110 B3eMaHNUA OT CBbP3aHU JHIA 1372 0 5909 1162

Kbm 31.12.2016 1. Bzemaneto ot 1 123 xun.iB kbM basicek OO/] npeacraBaBiisiBa B3eMaHe 10
IIPEIOCTABEHU 3aEMU.

B. XWJI. JIB. 2013 2014 2015 2016
Tekymm 3aabIDKEHUS] KBM:

- cooctBenny - bisickk EOO/] - 704 634 -
00110 B3eMaHNUs OT CBbP3aHU JHIA 0 704 634 0

3anbmkenusara keM brsicek OOJ] ca cBbp3anu ¢ momydenu mpe3 2014 r. 3aemu Ha oOma
croiiHocT 1 065 Xxmi. 5B. M KpacH cpok Ha noracsBane 2016 r. 3aemute ca otmycHatu npu 12 %
TOJUIITHA JINXBA.

Kem 31.12.2015 r. 3agbiokenuero kbM bisicek OO/l mpencraBisiBa 3abJDKEHUE 10
MOJYyYeHUTE 3aeMH B pa3Mmep Ha 555 xui. naB. riaBHuna ¥ 18 xwi. nB. nuxBa U 61 xui. nB.
3aIbJKEHUE TIO TOJTYyYEHU YCIIYTH.

Kem 31.12.2014 r. 3agbiokenuero kbM bisicbk OO/l mpencrtaBisiBa 3abJKEHUE 10
IIOJIyUYEHUTE 3a€MU B pa3Mep Ha 684 Xuil. JB. II1aBHULA U 7 XWIL. JIB. JIUXBA U 13 XWII. JIB. 3aAbJDKEHNE
1o noJyrydeHu yciayru. KpaifHusar cpok 3a noracsiBane e 2015 r. 3aemure ca HeoOe3neueHH.

200 PUHAHCOBA MH®OPMAILIUA, AKTUBU U 3AABJIKEHUSA
HA EMUTEHTA, ®PUHAHCOBO CBCTOAHUE, IIEYAJIBU U 3AT'YBU

20.1. Ucropuuecka puHaHcoBa nHpopManus

OnuTupaHuTe TOOUIIHU KOHCONUAMPAHM (UHAHCOBM OTYETH Ha JIpyXKecTBOTO
(cpopprkamM OT4ET 32 (PUHAHCOBOTO CHCTOSIHME, OTUET 3a BCEOOXBAaTHHUS J0XOM, OTUET 3a
NAapUYHUTE TMOTOIM, OTYET 3a NMPOMEHHUTE B COOCTBEHHUS KalUTal U TNPHIIOXKEHHS), 3a€AHO C
OJIUTOPCKUTE TOKJIAIN U OTUETUTE 32 yrpasieHue 3a punancosute 2013 go 2015 r. Ha, KaKTO U
HEOJUTHPAHUTE KOHCOJMIMPAHU MEXAWHHM (uHaHCcOBM oTueTH Ha ,Benrpap Acer
MenumpxkMbHT” A/l ca OTOBECTEHH O HAUICKHHS Pe/l U Ca IOCTHIIHA HAa HHTEPHET-CTPAaHHIIATa
Ha KOH (www.fsc.bg), Ha crpanumnara Ha ,,b®b - Codpus” Al (www.bse-sofia.bg), kakTo u Ha
UHTEepHeT-cTpaHunara Ha Emurenta www.velgraf.com). Konconuaupanust ¢puHaHCOB OTUET Ha
,Benrpad Acer MeHWKMBHT AJl € ChCTaBEH B CHOTBETCTBHE ¢ MEXIyHapOIHUTE CTAaHAAPTH
3a ¢uHancoBo otuutane (MC®DO), paspaborenu u myoauKyBanu oT CbBeTa M0 MEXIyHApOIHU
cuetoBoaHM cTangapti (CMCC) u npuetu ot EBpomneiickus cpio3 (EC).
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20.2. [Ipodpopma punancoBa uHpopmarus

KpM MOMEHTa Ha M3rOTBSHETO HA TO3W PETUCTPAIMOHEH JOKYMEHT HE ca HaJUIe
00CTOsATENICTBA, KOUTO Ja HAJIaratT npeacTaBsiHe Ha npodopma puHaHCcOBa HH(BOPMAIIHSL.

20.3. ®UHAHCOBU OTYETHU

EMUTEHTHT M3roTBS U € NpeACTaBrUII B HACTOAIIUA OOKYMCHT (bl/IHaHCOBI/I OTYCTHU Ha

KOHCOJIUUpaHa Oa3a.

20.4. OquTHpaHa uctopruecka roguiiHa puHaHcoBa uH(GopManus

20.4.1. UzsiBenue, riacsiio, 4ye UcTopuueckaTa (puHaHcoBa mHGOpMaLUs € OJUTHPaHA.
AKO OJMTOpPCKUTE JOKJIAIU 3a McTopudeckara (puHaHcOBa MH(papmanus ca OMIM OTKa3aHH OT
OTIpENICNICHUTE TI0 3aKOH OJUTOPH WM aKO ChABPXKAT KBATM(PHUKALMK WM OTKa3H, MOJOOHHU
OTKa3W WM KBaMH(puKanuu TpsOBa na ObAaT BB3MPOU3BEICHH HAIMIBJIHO U Ja ObJAT MOCOYCHH

MPpUYUHHUTC

['oguiHuTe KOHCOMUAMpPaHU (pUHAHCOBU oT4eTH Ha "Benrpad Acer MeHuIKMBHT AJ]
3a 2013 r.- 2015 r. ca 3aBepenu ot ,I'pant Toparon” OO/, c mumen3 Ne 0321/1999 r., upe3
perucTpupanusi ogutop Mapuii AOCTOJIOB € 3aBepHJI T'OJAUIIHUTE KOHCOIMIUPAaHU (PUHAHCOBU
otruetu 3a 2013r.-2015r. Cenanuiie u agpec Ha ynpaBieHUE Ha IpyxkecTBoTo € Tp. Codus, yi.
“Uepnu BpbX”~, Ne 26. JIpy>kecTBOTO uieHyBa B ClIeHUTE podecuoHanHu opranu: HCTUTYT Ha
IUIIIOMUpaHuTe ekcrepT-cueroBoautenu B bearapus (MJEC). “I'pant Toputon” OO/l mma
per.Ne32 B ciicbka Ha peructpupanute oguropcku npeanpusarus Ha MIAEC.

20.4.2. Ungukanus 3a apyra uHdopmanus B PercrpannoHHus JOKYMEHT, KOSATO € Ouiia
OJIUTHPAaHA OT OAUTOPUTE

Hswma npyra undopmanus B PerucrpaunoHHus JOKYMEHT, KOSTO € OMiia OJUTHpaHa OT
OJIUTOPUTE.

20.4.3. Koraro ¢QuHaHCOBUTE TaHHM B JOKYMEHTa 3a pPErHUCTpalus He ca B3€TH OT
OUTHpaHUTE (PUHAHCOBH OTYeTH Ha EMHUTEHTa, J]a ce MOCOYM M3TOYHUKBT HA JJAHHUTE M TOBA,

4C TaHHUTC HC Ca OJAUTHPAH.

DUHAHCOBUTE AAHHU B HACTOSIINA PerucTpaliioHeH JOKyMEHT ca B3€TU OT OJUTUPAHUTE
roguimHu GuHancoBu otdetH Ha "Benrpad Acer MenumxmbHT AJl 32 2013, 2014 u 2015

roauHa. JlaHHUTE KbM MEXIUHEH IEPHOJ Ca B3€TU OT HEOAUTHPAHUTE MEXKIWHHU OTYETH Ha
HpyxectBoTo kbM 31.12.2015 1 31.12.2016 .
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20.5. Ot kora e nocyenHara puHaHCcOBa HH(pOpMaLUs

[Tocnennata ogutupana ¢uuancoBa uHpopmarmus e kbM 31.12.2015 r. Ilocnennara

¢uHaHCcOBa MHQOpMAIK, MPEACTaBEHA B HACTOSIIUS JOKYMEHT, € OT MEKIUHHUS (UHAHCOB
otueT KpM 31.12.2016 1.

20.6. MexaunHa u apyra ¢puHaHncoBa uHbopmanus

B HacToAIMA OOKYMCHT Ca H3IMOJI3BAHW MCKJIWHHU HCOAWUTHUPAHU (bHHaHCOBH OTYCTH

kM 31.12.2015 1 31.12.2016 .

20.7. IlonnTHKka O OTHOIIIEHUE HA QUBUICHTHUTE

Cernacio un. 1158 or 3IIIIK IIpaBoro na mosyyaT OMBHIEHT MMAT JIMIIATa, BIUCAaHU B
peructpute Ha lleHTpanHHs Oeno3WTap KaTo akmMOHEpH Ha 14-us AeH cien AeHS Ha oO0IoTo
chOpaHme, Ha KOETO € MPHUET TOJAUITHUAT (PMHAHCOB OTYET M € B3€TO PELICHHUE 3a pa3lpeieicHue Ha
nevanbara. J[pyKecTBOTO € JUIbKHO He3a0aBHO J1a yBEIOMH KoMucHATa, LleHTpanHus nemno3urtap u
peryinupaHus ma3ap 3a peluieHHeTo Ha OOMIOTO ChOpaHHWe OTHOCHO BHJA M pa3Mepa Ha JUBHUICHTA,
KAaKTO M OTHOCHO YCJIOBHSITA M peJia 32 HErOBOTO M3ILIAIIaHe, BKIIOYUTEIHO Ja MOCOYH MOHE eaHa
(uHAHCOBA MHCTHUTYIIHS, Ype3 KOSTO IE CE M3BBPIIBAT IUTAMIAHUATA. J[pyKECTBOTO € JUTHKHO Ja
OCHTYpH H3IUIAIaHEeTO Ha aKIMOHEPUTE Ha TiacyBaHUs Ha OOMmOTO ChOpaHWE NUBHICHT B 3-
MECEUEH CpPOK OT MPOBEXIaHETO My. Pazxonurte mo m3MamiaHeTo Ha AUBUICHTA Ca 3a CMETKa Ha
IpyXKecTBOTO. M3mnamaHero Ha JUBHUACHTAa C€ H3BBPIIBA ChC ChACHUCTBUETO Ha LleHTpanHus
JEro3uTap.

Cowrinacuo mpensugenutre B Hapenba Ne 8 ot 12.11.2003r 3a LleHTpanmHust nemosutap
pasnopendu - LlenTpaneH aeno3uTap opraHu3vpa W3BHPIIBAHETO HA IUIAIIAHE HA AWBUICHTH, Upe3
Cuctemara 3a OpyTeH CETBIMEHT B peaiHo BpeMe npu briarapcka napoana 6anka. [Ipu nomyuaBane
Ha YBEJIOMJICHHE OT IMYOJIMUYHO ApykecTBO 1o wi. 1156, an. 2 3IIIIIK oTHOCHO pa3mnpenereHueTo
Ha apUYHU AUBUAEHTH LIeHTpanHUAT 1eno3uTap U3UUCiIsIBa pa3Mepa Ha AbDKUMMUS IUBUIEHT CIIEN
OTYHCISIBAaHE HA JBDKUMHS JaHBK OT JPY’KECTBOTO 32 BCEKH aKIMOHEp, KakTo M olIIara cyma Ha
IBJDKAMUS TUBUICHT HA MOTEYUTEINTE 33 aKIIMUTE MO0 COOCTBEHUTE UM CMETKH 3a LIEHHU KHIDKA U
[0 CMETKUTE 3a IIEHHU KHWKa Ha TEXHUTE KIMEHTH. I[lyOnMyHOTO IpYKECTBO HJIM €MHUTEHTHT Ha
IBJITOBH LIEHHU KHUXA I1I0COYBAT B YBEIOMJICHUETO HayaJlHaTa /1aTa 3a U3ILJIAIlaHe Ha IUBUJICHTA.

[TyOnuYHOTO IPYKECTBO M €MUTEHTHT Ha JBJITOBU LIEHHH KHI)KA W3IUIAIAT JUBUICHT,
camo 4pe3 LlenTpanen nenosurap Bb3 OCHOBA Ha HAllpaBEHUTE M3UMCIIEHMS IO pena Ha wi. 37a. ot
Hapen6a Ne 8 ot 12.11.2003r. IIy01MyHOTO APY>KECTBO, CHOTBETHO €MHUTEHTHT HA ABJITOBH LEHHU
KHIKa, TpeBeXJa Mo cMmerka Ha lLleHTpanen npemo3utap oOumMs pasMep Ha AMBHJICHTA, CJeN
OTYHCISIBaHE HA ABDKUMHUTE JaHBIM B CPOK 4 paOOTHU AHM MPEIH HadajHaTa JaTa 3a U3IUIAIIaHeTo
uM. [TapuuHUAT IMBUIEHT 3a aKLIUUTE, KOUTO HE C€ BOJAT IO KIMEHTCKU CMETKU KbM IOTIEUNTEN, Ce
U3IJIala ChIVIACHO JIOTOBOpA, CKIIOYeH Mexay LleHTpanen nemosurap ¥ MyOJHMYHOTO JPY>KECTBO
WIM €MHUTEHTAa Ha LIEHHU KHIXka. Pa3sxoaure 3a M3IUIAIIAHETO Ha JUBUICHTA Ca 3a CMETKAa Ha
MyOTHYHOTO JPYKECTBO.
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Cwriacuo 4n. 38 ot YcraBa Ha ,,Benrpad Acer MenumxmbaT” Al - [IpoekThT 3a pazmepa
Ha TUBUJCHTHTE ce u3paboTBa oT ChbBeTa Ha AUPEKTOPUTE B MPEATIOKEHUETO 3a paslpe/ie]ieHre Ha
nevanOara. J[uBumeHTuTe ce oOsBABAT B pasmepa MM 3a enHa akuusa. Cymara, 3aneneHa 3a
JTUBUACHTH, C€ pas3mpeesis MPOMOPLUHUOHATHO Ha OpOs Ha aKIHHTE.

Axo [IpyXecTBOTO € M3Jal0 aKkIMh C TapaHTHUpPaH TUBUICHT, B3EMaHHUATA MO TAX C€ M3IUIAIIAT
MpeIy Te3U 0 OOMKHOBEHUTE aKIUH.

CernacHo wi. 39 or VYcraBa - JluBHAEHTHTE ce M3IUIAIlaT 10 PENA, YCTAHOBEH B
MPUJIOKHMOTO 3aKOHOJATENICTBO CIIe]] MPOBEXAaHEe Ha peJoBHOTO roaumHo OOmo chrOpaHue Ha
aKimoHepure. J[pyKecTBOTO € UTHKHO J1a OCUTYpPH HM3IUIAIIaHeTO Ha aKIMOHEpUTE Ha riIacyBaHUs
OoT 00ImoTO ChOpaHWe AMBHICHT B TPUMECEYCH CPOK OT MPOBEKIAHETO MY, KaTO Pa3xoauTe 3a
M3IUIAIIAHETO ca 3a cMeTKa Ha [[pyxkectBoro. Cymara 3a M3Iuianiane Ha JUBUACHTUTE C€ 3aJ1eMs T10
JCTIO3UTHA CMETKAa, W TMpPHU U3IJamaHeTo uM JIpyXecTBOTO HauYMCsABa MPOMOPIHUOHAIHO H
JICTIO3UTHATA JIMXBA BBHPXY B3eMaHUATa OT OUBUACHTHTE. [IpaBo 1Ma Mmoiy4yar AMBUACHT HMAT
TuIaTa, BOUCAaHU B peructpute Ha lleHTpanHus neno3uTap KaTto akiUOHEepW Ha 14-Tus JeH cief
Jarara Ha OOIIOTO chOpaHue, Ha KOETO € MPUET TOIUIIHUAT (PUHAHCOB OTYET U € B3ETO PEIICHUE 3a
pasmpenencHue Ha nedanbara. [JMBUACHTHTE ce M3IIIANIAT MPHU CHa3BaHe Ha pa3nopenaduTe Ha Hil.
247a ot TbproBckus 3aKOH.

,Benrpap Acer MeHnpxkMbHT A/l HsIMA Ipy’KeCTBEHA MOJIUTHKA 110 pa3lpeesiTHeTO Ha
muBueHTH. OT yupensBaneTo cu mpe3 2010r. no Hacrosumss MoMeHT, OOIOTO chOpaHue Ha
aKkuuoHepure Ha EMUTEHTa HE € B3UMaJIO PEILIEHUE U HE € Pa3IpeaeIsuio TUBUCHTH.

20.8. I[IpaBHM 1 apOUTpaKHU TPOU3BOJICTBA

3a nocnegHute 12 Mecena mpeau naTara Ha cbheTaBsHe Ha Hactosmwms Ilpocmext, I'pymara na
Emutenta He e Omia cTpaHa 1o Ibp)KaBHU, NMPAaBHU WINM apOMTPaXKHU MPOU3BOJCTBA (KAKTO U
BUCSIIM TaKUBAa), KOUTO MOTaT Jla UMAT 3HAYUTENIHU MOCIEAUIH 32 (PUHAHCOBOTO CHCTOSIHHE WIIH
peHTabuinHOCT Ha ['pynara.

20.9. 3HaunTeNHa TPOMsiHA BHB (PUHAHCOBATAa WM THPrOBCKAa MO3ULUS Ha
€MUTEHTa

Hsma chimecTBeHa mpoMsiHa BBB (PMHAHCOBOTO M THPTOBCKO ChCTOsSIHME HAa EMuTeHTa,
HACTBIIWIIM CIIE]] JaTaTa Ha MyOIuKyBaHe Ha nocneanus ¢puHancoB otuer 31.12.2016 .

21. JOIIBJHUTEJJIHA UH®OPMALUA

21.1. Mndopmarus 3a akIlmOHEPHUS KartuTajl
,Benrpap Acer MennmxmbHT A/l e peructpupano Ha 10.03.2010r.

KoM parara Ha cheraBane Ha [Ipocniekta, ocHOBHUAT KanuTal Ha JpyxkecTtBoto € 52 312
770 neBa, pasmpeneneH B 52 312 7700p. oOMKHOBEHH, MOWUMEHHH, OC3HAIMYHU AaKIMH C
HOMHMHAaJIHA cTOMHOCT OT 1 neB. Besika akius naBa mpaBo Ha enuH riaac B OOmoTo chOpanue Ha

AKIIUOHCPUTC, IMPaBO Ha AUBUJACHT W Ha JHUKBUJAIIMOHHA KBOTa B HUMYHICCTBOTO Ha
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JpyXecTBOTO, Chbpa3MEPHU C HOMUHAIHATA CTOWHOCT Ha aKLIUUTE.
Benuky eMUTHpaHU akIMU ca W3LSII0 U3IUIATCHH.

Hpe3 IOCICAHUTEC IICT rOAMHU HsAMA 3alllalllaHC Ha MMOBCYC OT 10 Ha cTO OT KamuTajia c

AKTHUBHU, PA3JIMYHU OT NAPUIHHU CPCACTBA.

ILPY)KCCTBOTO HjMa U3JaZICHU aKIIUHU, KOUTO HC NPCACTABJIABAT KAIllUTAJI. EMUTEHTHT HE €

HU31aBaJl KOHBCPTUPYCMHU LICHHU KHUXKA, oOMeHsIeMHU HCHHU KHWXA WJIK BaAPaHTH.

Hsama MNPpUTCIKAaBAHU AaKIMKU Ha EmMuTtenra ot camMusi HEro WJIM OT HETOBO ABIICPHO

apyxecTtBo. Bcuuku emutupanu akiuu Ha “Benrpad Acer MenumxmbHT” A/l ca B oOpartieHue.

Hsama nuua, kouTo na mnpurekaBaT ONUMU BbpPXY Kanurtajia Ha J{pyXecTBOTO W JIMIIa,
KbM KOUTO Jla UMa MOET aHTAKUMEHT, TI0J YCIIOBUE WM 0e3yCIOBHO Ja OBbAAT M3aleHU OMIUU

B TsdXHa I10JI34a.

JIpyEeCTBOTO € EMUTHPAJIO CaMO €AMH KJIac aKIIMU — OOMKHOBEHH, HEIPUBUIICTUPOBAHH,
MOVMEHHH, Oe3HAIIMYHM, KaTO BCAKA aKLMA JaBa MpaBo Ha eAuH riac B OOmoro crOpaHue Ha
aKIMOHEPUTE, IPABO HA AWBUACHT M MPaBO HA JIMKBUJAIIMOHEH JIsUI, Cbpa3MepeH C HOMUHAIHATA
u croiiHocT. EmHTEHTa HE € eMHTHpad NPUBWICTUPOBAHM AaKIHMHU WIM KOHBEPTHPYEMH
oOmurammu. Bcuukun u3gageHH akmuy ca 4YacT OT KamuTajla. 3a Mepuoja Ha CBOETO
CBIIECTBYBaHE, APYKECTBOTO HE € MPABUIIO MPOMEHHU B KallUTaja CH.

AxuuuTe M3nafeHu oT Jpy)KecTBOTO ca mpHeTd 3a ThproBus (6opcos xox: 1VX) Ha
perynupan nasap B bwirapus - ,,bearapcka ponnosa 6opca - Codusa” A/l

21.2. Nudopmanus 3a Ycrasa Ha EMuTenTta

AKIIMOHEPHO ApyXecTBO ,,.Benrpad Acer MeHuKMBHT AJl € TBProBCKO JAPYXKECTBO
CbC CTaTyT Ha CAMOCTOSATENHO IOPUAWYECKO JIMIE MO OBIrapcKOTO MPaBO U € IyOJUYHO
JIPYKECTBO MO CMHUCHJIA HAa 3aKOHA 3a MyOJMYHOTO NpeanaraHe Ha neHHH kawka (SIITILK).
JIpyEeCTBOTO € YUpe/IeHO B pe3yiTaT Ha peoOpa3yBaHETO Ype3 CIMBAHE 110 CMUCHIIA HA Wi, 262
a oT TBproBcKus 3aKOH Ha CIEOHHUTE ApyxecTBa: ,,.Benrpad Acer MenmmxmbaT” EAJ], EUK:
131465607, ,,CnpaueBn JIbun Axtu” EOO/l, EMK 124667505, ,,imotu Haemu OGcnyxBane”
EOOJ, EUK: 130921118 u ,,buznec Lentsp Jleture Codus” EOO/], EMK 200885941.

Axtyanaust YcraB Ha ,Benrpadp Acer MenwmxmbHT AJl e o0siBeH B Thprockus
perucTbp KbM AreHIMsTa MO0 BIMCBAHUATA MO MapTUAaTa Ha J[pyXecTBOTO M MoOXKe Ja Oble
BU/ISIH Upe3 €JIEKTPOHHUS MOpTal Ha ThProBCKUS PErUCTHp - WWWw.brra.bg

Onucanue Ha npeaMeTa Ha I[GI\/'IHOCT n OCIUMTC HAa CMHUTCHTA U KBJAC CBIIHUTC MOI'aT Aa

ObaaT HAMEpPEeHU B yCTaBa

CeriacHo un. 6 ot YcraBa Ha JlpyxectBoTo IIpenmersT Ha neiiHOCT Ha J{py»KecTBOTO €:
MOKYIKO-TIpOJayk0a Ha CTOKM M YCIYTH, KOMTO HE ca 3a0paHeHH U 3a KOMTO HE C€ M3UCKBA
CTeLMAJICH JIMIEH3; TIOKYIKa, CTPOUTEICTBO, 003aBeXkAaHe, OTIaBaHe 0]l HAaeM, YIPABJICHUE U
npofak6a Ha HEIBI)KMMH HMOTH; MOKYIKO-IPOAaXx0a Ha CTOKM WIM JpPYyrd BElId B
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IbpBOHAYaJIeH, 00pa0OoTeH WM TpepadOTeH BUJI; PECTOPAHTHOPCTBO; XOTEIHUEPCTBO;
TYpPUCTHYECKA JIEHHOCT; BBTPEIIHA U BBHIIHOTHPIOBCKA JEHHOCT; IPOU3BOJACTBEHA ICHHOCT,
MEHHJDKMBHT UM MapKETUHT; THPTrOBCKO IPEICTABUTEICTBO HA OBITapCKU U YYKACCTPAaHHU
¢u3NYeCKl M IOPUAMYECKH JIMIA, MOCPETHHYECTBO, KOMUCHOHHU M KOHCYATAaHTCKU YCIYTH,
KaKTO U BCAKAKBU JPYTU Pa3pelIeHU OT 3aKOHA AEHHOCTH.

Pe3rome Ha pa3nopen61/1 Ha yCTaBa BHB BPB3Ka C YJICHOBCTC HAa aIMUHUCTPATUBHUTC,

YIPaBUTEITHUTE U HAA30PHU OpraHy
Ceriacno un. 31. an. 1 ot YcraBa Ha [[pyxecTBoTO, CHBETHT Ha TUPEKTOPUTE:
1. opranuzupa, ppKOBOJIM M KOHTPOJIMpA LUIOCTHATA AEMHOCT Ha J[pyXecTBOTO;
2. mpuema IJIaHOBE 3a pa3BUTHE Ha J[pyXecTBOTO;

3. OChllIeCcTBsABa HMHBECTUIIMOHHATAa MOJUTUKA Ha [IpyXKecTBOTO, B3eMa pelIeHUus 3a
MpUIOOMBaHE U OTUYXKJAaBaHE HA HEJIBMKUMH MMOTH, KAKTO U 33 y4pelIBaHE Ha BEIIHH IMpaBa

BBPXY COOCTBEHHU TakuBa Ha J[py>KeCTBOTO, BKIIOUUTEITHO UIIOTEKH;

4. ompenenst cTpykrypara Ha JIpy)XecTBOTO, CTpPyKTypara Ha yIpaBICHUE W
opra"uszanusaTa Ha [[pyxecTBoTo;

5. peliaBa BBIIPOCHUTE, CBBP3aHM C JBUKEHUETO U a3apa Ha KalUTaJOBUTE LIEHHU KHIXKA
Ha [IpyxecTBOTO, OONMranmuuTe M IICHHUTE KHIXKA B TPAXIAHCKH 00OpOT, KOMTO HE ca OT
M3KITIOYUTETHA KOMIIETEHTHOCT Ha OOIIOTO ChOpaHue Ha aKIIMOHEPUTE;

6. Ha3HayaBa THPrOBCKH ynpaBuTe(u) (IpokypucT(n)) Ha {pyxecTBOTO;

7. peliaBa BCMYKU JIPYrd BBIPOCH, KOUTO HE Ca OT M3KIIOYUTETHA KOMIIETEHTHOCT Ha
OOmoTo crOpaHue Ha aKIMOHEPUTE, CIIOPE] 3aKOHA WIJIM HACTOSIIUS YCTaB, WIM KOUTO Ca My
BB3JIOKEHHU ¢ pemienue Ha O0moTo chOpaHue Ha aKIMOHEPUTE.

OOmoro chOpaHue Ha AKIMOHEPUTE HE MOXKE Ja OrpaHHYaBa KOMIIETEHTHOCTTa Ha
CpBera Ha JUPEKTOPHUTE, KOATO My € Aa/ieHa OT 3aKOHA, HUTO Jla IpHEMa caM pELICHUs o
BBIIPOCH OT Ta3M KOMIETEHTHOCT. CBBETHT Ha [UPEKTOPUTE HE MOXE Ja JuIlaBa
W3nbaHUTENHUS ~ OUPEKTOpP OT  HEroBaTa  KOMIIETEHTHOCT — CBIVIACHO  JIEHCTBALIOTO
3aKOHOJATENCTBO. V3MBIHUTENHUAT IUPEKTOP MOKe Aa noucka CbBETHT Ha IUPEKTOPUTE 1A
B3€ME KOJIEKTUBHO pELIEHUE IO BBIPOC, KOWTO BiIM3a B HEroBaTa KOMIIETEHTHOCT Karo

W3npaHUTENIEH TUPEKTOP.
CbBeThT Ha TUPEKTOPUTE MOXKE Jja CMEHU V3MBbIHUTETHUS JUPEKTOP MO BCAKO BpPEME.

Cowraacuo ui. 32 ot YcraBa Ha JlpyxkectBata, CbBETHT Ha IUPEKTOPUTE U30UPa UBMEXKITY
wieHoBere cu llpencenaren, 3aMmecTHUK-IIpeAcenaTenl W €IWH  V3OBJIHWUTENEH  WIIEH.
IIpencenarenat Ha CbBeTa Ha ITUPEKTOPUTE WM OT YI'BIHOMOIIEH OT Hero wieH Ha CbBera
pBKOBOIM U opranusupa padorara Ha CeBeta. [Ipu HeBB3MOkHOCT [Ipencenarens na u3MbIHABA
3aJIBJKEHUATA CH U TP JIMIICA HA YI'BJIHOMOILIABAHE OT HEro, T€ ce MoemMaTr OT 3aMECTHHK-
npencenarens. Beceku wieH Ha CpBera Ha AUMpEKTOpUTE MOXeE Aa noucka oT Ilpencemarens

CBHKBAaHC Ha 3aCCIaHHEC Ha CobBerTa.

Cerinacno wi. 33. an. 1 ot YcraBa Ha EmureHnTa, ChBETHT Ha AUPEKTOPUTE MPOBEXKA
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3acefjaHuATa CH B CEAAIMINETO Ha J[pyKecTBOTO, OCBEH akO HE B3€ME pEIICHUE 3a
MPOBEKIAHETO UM Ha JIPYyro MACTO. B mocinenHus ciaydail pa3sHOCKUTE IO KOMaHIUPOBAHETO HA
yleHoBeTe ca 3a cmerka Ha /[lpyxkectBoro. IlokaHara n0 4wieHOBETE ce€ OTHpaBs OT
[Ipencenarens Ha cbBeTa Hal-Maiko 7 (ceieM) IHM Mpeau JaTaTa Ha 3aceJaHUETO, OCBEH aKo
TakoBa € OMJI0 HACPOUYECHO Ha MPEAUIITHO 3acelaHue U BCUYKU WICHOBE Ca yBEIOMEHHU. MsICTOTO,
JaTaTa M 4yaca Ha 3aCelaHueTO, KaKTO W JHEBHUAT pex, ce ompenenar oT [lpencenmarens Ha
CpBeTa Ha JUPEKTOPUTE, CHOTBETHO OT YIBJIHOMOIIEHHS OT Hero wieH Ha CbBeTa Ha
JTUpPEKTOpUTE WK OT 3aMmecTHUK-IIpencenarens.

WM3nbnautennusr uineH Ha CbhbBeTa Ha TUPEKTOPUTE € UThKEH He3a0aBHO [a JOKJIajBa Ha
[Ipencenarens Ha ChBeTa Ha JUPEKTOPHUTE 32 HACTHIIBAHETO HA OOCTOSATEICTBA OT CHIIECTBEHO
3HayeHue 3a [IpyxecTBoTo.

Ha 3acenanusta Ha CbBeTa Ha AUPEKTOPUTE C€ BOJAT NMPOTOKOJIM B CIELHMAIHA KHUIA,
KOUTO CHABPKAT JAHEBHUS pel Ha 3aCelaHUEeTO U B3ETUTE PELICHHS, KaTo Ce OTOENs3Ba KaK €
riacyBajl BCEKM OT ujeHoBeTe Ha CbBera Ha aupekropure. IIpotokonure ce moammcBar oT
BCUUKU NPUCHCTBAIIM wieHoBe Ha CpBera Ha aupekropure. KbM IpoTokosia ce mpuiara u
II'BJIHOMOIIUATA, JAJE€HU OT €IMH wieH Ha CbhbBeTa Ha AUPEKTOPUTE Ha JPYr 4YJIEH, ako uUMa
YI'BJIHOMOLIABAHE.

Onwucanue Ha mpaBata, MpeepeHInnuTe U OTPAaHUYCHUATA, OTHACAIIM CE JI0 BCEKH KJlac
CBILECTBYBAIH AKIUU.

Cowranacuo un. 12 ot YcraBa Ha JlpyxectBoTo - ,Benrpadp Acer MenumxMmbpHT AJl
peructpupa Kanutai B pazmep Ha 52 312 770 (meraeceT U ABa MUJIMOHA TPUCTA U JIBAHAIECET
XWISIA CEIEMCTOTUH U cenempeceT) jeBa. Kanutanst Ha [pyxecTBoTo ce pazgens Ha 52 312
770 (metmeceT U ABa MUIJIMOHA TPHUCTA M JBAHAJICCET XWISIIA CEIEMCTOTHH U ceieMeceT) Opost
OOMKHOBEHH, TOMMEHHHU, OC3HAIMYHU aKIMU C HOMHUHAIHA CTOWHOCT Mo | (eauH) JeB BesKa
enHa. Besika TakaBa akmusl aBa mpaBo Ha enuH Tiac B OOmMOTO chOpaHHWe Ha aKIMOHEPUTE,
MpaBoO HA AUBUJCHT U Ha JUKBHUJALMOHHA KBOTA B UMYILECTBOTO Ha J[pyXKeCcTBOTO, Chbpa3MepHHU
C HOMHUHAJIHaTa CTOMHOCT Ha aKLHUsTa.

[To pemenue Ha OOHmIOTO ChOpaHWE HA AKIMOHEPHUTE W CHIIIACHO HM3UCKBAHUATA HA
3akoHa ,,.Benrpad Acer MenumxkmbHT AJl Moke Ja W3IaBa MPUBWICTUPOBAHU aKIIWHU, aKIIUU
0e3 mpaBo Ha riac, kKakto u obmuranuu. He ce nomycka nmoseue ot 1/2 ot aknuute na 6paat 6e3
mpaBo Ha Tiac. J[py)kecTBOTO HE MOXKE Ja M3/aBa MPUBUIICTUPOBAHM AKIIMU, JAaBAIlld TIPAaBO Ha
[IOBeYe OT €QUH I'1aC WK Ha JOIIBIHUTEIEH JIMKBUIAIIMOHEH ISII.

PexxumMbT Ha O€3HANTUYHHUTE IICHHU KHUTH CE€ OMpeleNs OT 3aKoHa 3a IyOJUYHOTO
npemnarane Ha neHHU kHuxa (,,3[TTK”) u Hapen6a Ne 8 ot 12. 11. 2003 r. 3a LlenTpanaus
nemo3utap (3ari. usMm. — JIB, 6p. 24 ot 2013 r.), uznanena Ha ocHoanue wi. 140 ot 3IIIILK
(,,Hapenbara’) niam chOTBETHHUS MPUIIOKUM HOPMATHUBEH aKT.

Besika emucus akuuu noaiexxu Ha perucrpauus B LleHTpanHus nemosurap mo pena Ha
3IIILK u Hapenbata. Perucrpanusra Ha akuuute B LIeHTpamHus 1eno3uTap ce yaI0CTOBEpSBa C
aKT 3a perucTpauus, a MPHUTEKABAaHETO Ha OE3HATMYHU aKIHMU - C JEMO3UTapHa pa3IuCKa.

HGHTpaHHI/IHT ACTIO3UTAp U3J]aBa U NpCaBa 4YpC3 CBOUTC WICHOBC ACIO3UTAPHUTC pPAa3NMCKU Ha
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MIPUTEKATEIIUTE HA aKIUU, OCBEH aKO B HOPMATUBEH aKT WIM B INpaBUIHUKA Ha LleHTpanHus
JENO3UTAp HE € NMPEABUICH IpYr ped. [emo3urapHara pa3nucKka HE € [EHHAa KHUra 110 CMHUCBJIA
Ha Teprosckus 3akoH. [IpaBuiiara Ha TeproBeckus 3aKOH, OTHOCHO BPEMEHHUTE YIOCTOBEPEHU,
aKLIMUTE U IPEXBBPIISTHETO UM HE CE NpUiarar KbM JCNO3UTApHUTE pasnucku. M3maBanero u
pasnopexJaHeTo C OC3HAIMYHM LIEHHM KHIDKA HMMa JIeHCTBHE OT pErucTpanusTa UM B

Ientpannus nenosurap.

Onucanue Ha TOBa KakKBO JeiCTBHE € HEOoOXOAMMO 3a TpOMsHA Ha IpaBaTa Ha
IbpXKaTeIUTe Ha aKUMUTE, yKa3BallKM KbJAE YCJIOBMSTA Ca I0-3HAYUTEIHH, OTKOJIKOTO C€

HN3UCKBaA I10 3aKOH

VYcraBpT Ha J[pyXecTBOTO HE ChabpiKa CHEHU(PUYHU PA3Moperdu OTHOCHO IEWCTBUS,
HEOoOXOJMMHU 3a TMpOMSHA Ha IpaBaTa Ha IbpXKATEIMTE Ha AaKIUHUTE, PAa3IU4YHU OT Te3H,

NpCABUACHU B ILGfICTBaIL[OTO 3aKOHOJAaTCJICTBO.

Onucanue Ha YCJIOBUsATA 3a CBUKBAHC HA I'OAUIITHOTO 061].[0 C’praHI/Ie Ha aKIIMOHCPUTEC U
U3BBHpEIHUTE OOImM CHOpaHMA HA AaKIHOHEpUTE, BKIIOYUTEIHO YCIOBUATA 32 YYacTHE B
CcbOpaHueTo.

Cowraacuo ui. 23 ot Ycrasa Ha JlpyxecTBoTo- O01I0TO ChOpaHHe ce CBUKBA HA PEIOBHO
TOJIMIIHO 3aCE€JaHUE BEIHBK FOJUIIHO - 10 Kpasi Ha IbPBOTO MOJIYTOJUE CIIE] IPUKIIOUYBAHE HA
OTYEeTHaTa TOAMHA, & HAa W3BBHPEIHO - B 3aBUCHUMOCT OT HeoOxoaumocTta. [IbpBoTo OO6IIO
chOpaHme ce MpoBeXaa He MO-KbCHO OT 18 mecemna oT yupensBane Ha J[pyxkectBoTo. OOMIOTO
cbOpaHue ce MpoBEeX/a 10 ceJaTuIeTo Ha J[pykecTBoTO.

OOmure crOpanus ce cBUKBAT 0T ChBeTa Ha AUPEKTOPHUTE WM TI0 MCKaHE Ha aKIIMOHEpH,
KOUTO IMOBEYE OT TPU Mecela NpUTEKaBaT aKLUM, MPEACTABIABALIM MOHE 5 (II€T) Ha CTO OT
KanuTajia Ha [[pykecTBOTO WIM 10 UCKAHE Ha JIMLA, KOUTO CHITIACHO 3aKOHA MMAT TOBA IIpaBo. B
ciyyail ye 3aryOute Ha JIpy)XeCTBOTO HAIXBBPIAT €JHA BTOpa OT YUCTAaTa CTOMHOCT Ha
MMYIIECTBOTO, ce npoBexaa OOmmo chOpaHue He MO-KbCHO OT TPH Mecella OT YCTaHOBSIBaHE Ha
3aryoure.

AKO B €IHOMECEUYCH CPOK OT UCKAHETO IO MPEAXOTHATA aJIMHEs HA aKIIMOHEPHUTE, KOUTO
MoBeYe OT TPHU Mecella MPUTEKaBaT aKIMU, IPEICTABIABAIIMN MTOHE 5 (MET) HA CTO OT KamluTaia,
TO HEe OBJIe yIOBIETBOPeHO Win ako OOmoTo chOpanue He ObAE MPOBEIEHO B 3-MECEYCH CPOK
OT 3asBiABAaHC Ha HCKAHCTO, OKPBKHHUAT CbIA CBUKBA 061_[10 C’praHI/Ie WM OBJIaCTsBa

AKIIUOHCPUTC, MMOMCKAJIN CBUKBAHCTO, UJIM TCXCH MPCACTABUTCII 1a CBUKA C'praHI/ICTO.

CBukBanero Ha OOmOTO chOpaHHE Ha aKIMOHEPUTE CE€ M3BBPLIBA C IOKaHA [0
aKIMoOHepHTe, 00sSBEHA B THPrOBCKUS PErucThbp Hai-manko 30 (Tpuiecer) JHH MPEaH HETOBOTO

OTKPUBAHC U OTIOBCCTCHA CHIJIACHO U3UCKBAHUATA HA 3aKOHA.

[ToxanaTta 10 akIMoOHEpUTE 3a cBUKBaHe Ha OOMmOTO ChOpaHHE HA aKIMOHEPUTE TPsOBa

Aa CbAbpPiKa PCKBU3UTUTC, UBUCKBAHU OT 3aKOHA.

Oo6moro cwvOpanue Ha akiuoHepute ce oTkpuBa oT Ilpencenarenss ma CeBera Ha
TUPEKTOPUTE, a B OTCHCTBUETO MM WM TPH TJIaCyBaHE OT AaKLMOHEPHUTE 3a OPYr BOJECII - OT
n30panus ot crOpanuero. OOMOTO chOpaHue M30Mpa U3MEXKAY aKIMOHEPHUTE IMpeacenaTes Ha
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o0moTo cwvOpaHMe, cekperap Ha chOpaHHeTo M npebpoutenu Ha riacosere. Cekperapsrt
OTroBapsi 3a BOJCHETO Ha IMPOTOKOJA M TEXHMYECKaTa OpraHu3alys MO IMPOBEXKIAHETO Ha
CcbOpaHueTo.

IIpaBo Ha rjac mMar JmiaTa, BIMCAHU B perucTpure Ha lleHTpanHusa aemno3utap KaTto
akioHepu 14 nHW mpeau Aarata Ha oOmOTO chOpanue.lJlacoBere Ha OTHENEH aKIMOHEP ca
HE/IENMMHU, HE3aBUCHUMO OT Oposi Ha NPUTE)KABAaHUTE OT HErO aKIUH, BKIIOYUTEIHO U TPU

YIOBJIHOMOIIIABAaHEC 34 I''TaCyBaHC.

Axumoneputre ydyactBaT Ha OOmIOTO CbOpaHWE JIMYHO WIM Ype3 NPEACTABUTEIL.
YIbIHOMOIIABAHETO CTaBa H3PHUYHO 3a BCsko oTaenHo OOmo cwOpaHue, ChIIacHO
M3MCKBAaHUATA Ha 3aKoHAa. IIbmHOMOIIHUTE ce mpencraBar Ha JpyxkectBoto upe3 ChbBera Ha
JIUPEKTOPUTE J1Ba paOOTHU IHU Ipeau AEHs Ha o0moTo chOpaHue. [IbIHOMOLTHUK MOXe J1a €
¢U3MYECKO WIN I0PUIUYECKO JIUIIE 110 U300p Ha aKIMOHEPa, BKIIOYUTEIHO U WwieH Ha CbBeTa Ha
IUPEKTOPUTE, B MOCIEAHUS CIydyail NpH YCIOBHE, Y€ AaKIMOHEPBHT H3PHUYHO € MOCOYMI B
II'BJIHOMOIIIHOTO HAaYMHA HA IJlacyBaHE IO BCSKa TOYKa OT JHEBHHS pea. IlpeymbiHoMoOIIaBaHe
HE Cce JIOIyCKa.

ChbBeThT Ha JUPEKTOPUTE € OBJIACTEH Ja IpUeMe IpaBWiIa 3a TJIaCyBaHE dpe3
KOPECIIOHJCHIIUS WMJIM EJIEKTPOHHHM CpejacTBa (KaTo m30epe eaHa MM BCUYKH JOMYCTHMH OT
3aKoHa (OpPMHU 3a TOBA) ChOOPA3HO 3aKOHA.

CowraacHo wi. 25 ot YcraBa - O0moTo chbOpaHue MoKe J1a B3eMa BaJIMAHU PEIICHUS IO
TOYKUTE OT JHEBHHUS pPE€Jl, KOraTo IpH OTKPUBAHETO MY € INPEACTABEH IOHE MOJOBHHATA OT
KaluTajla W BCUYKM AKLIMOHEPH ca HAIJICKHO YBEAOMEHHM 3a chOpanuero. [Ipm nwmrmca Ha
HayvajeH KBOpyM moBeue oT 120 MuHyTH cien oOsSBEHUS B MMOKaHATa HayaJleH yac, CbOpaHUeTo
ce oTJiara 3a BTopaTa oOsIBeHa B [TOKaHATa J1aTa, KOATO HE MOXKE J1a € MO-paHo oT 14 aHU OT neHs
Ha chOpaHMeTo, a B Cllydail, 4ye He € MocoueHa pe3epBHa JaTa, HOBOTO 3aceJaHHe ce MPOBEXIa
Ha TETHaJeceTusi JIeH ciel oOsBeHara MmbpBa jJaTa. B To3u ciydail chOpaHHETO € 3aKOHHO

HC3aBHCHUMO OT NPCACTABCHUA HAa HCT'O KaIlluTal.

[lo npouenypHu BBIPOCH MNPEICTABEHUSIT KamuTal MOXE Ja B3€Ma pELICHUs C
MHO3MHCTBO TIOBEYE OT MOJIOBMHATA OT KanuTaia. ChOpaHUETO MOXKe Ja Ce MPEKbCHE U OTIOKHU
3a Jpyra jJara ¥ KOraro MMa KBOPYM WJIHM € 3allOYHaJIO JEHHOCTTa CH, C pElIEHUE, B3ETO C
MHO3MHCTBO TIOBEUYE OT J[BE TPETU OT KamuTalla. BB BCHYKHM CIIy4ad Ha OTJIaraHe ChOPaHHETO
MOJKe€ JIa pasrieajia caMo BBIIPOCH OT IIbPBOHAYATHO OOsIBEHUSI JHEBEH pell, OCBEH B XMIIOTE3aTa
Ha 4. 27 ot Ycrasa.

AKIMOHEpH, KOUTO TIOBEUE OT TPH MECeLa PUTEKABAT aKLMK, IPEICTaBISABAIIM IIOHE 5
(mer) Ha cTO OT KanuTana Ha J{pyKecTBOTO, MOTaT CJe/ U3IpalllaHe Ha MOKaHaTa Ja BKJIIOYaT U
Apyrd BBIpPOCH B JaHEBHHS pen Ha OOmorto cwvOpanume. He mo-kbcHO oT 15 mHHM mpenu
oTkpuBaHeTo Ha OOHIOTO ChOpaHHE AKIMOHEPHUTE MO MPEIXOJHOTO HM3PEUYCHHUE MPEICTABAT B
TBPTOBCKHSI PETUCTHP CIUCHK HAa BBIPOCHTE, KOMTO IIie OBJAT BKIIOUEHH B JHEBHUS peEJ,

NpCaAIOKCHHUATA 3a pCHICHUA U TUMCMCHUTC MaTCpraJiv, CBbP3aHU CTAX.

CowraacHo wi. 26 ot Ycraa Ha [lpyxkecTBoTO - O0OIIOTO ChOpaHue B3eMa pelIeHHUsITa CU

C MHO3HWHCTBO IMOBCYC OT IMOJIOBHMHATA OT MPCACTABCHHUA KallUTall, OCBCH KOr'aTO HACTOAIIHUAT
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YCTaB UJIK 3aKOHBT MPCABUKAAT MMO-BUCOKO MHO3UHCTBO.

Pemenusita no un.22 T1.1, 2 u 3 (camo 3a mpekparsBaHe) OT YcTaBa c€ B3eMaT C
MHO3HMHCTBO TIOBEYE OT JIBE€ TPETU OT MpPEACTaBEeHUs KamuTal. Pemenuero 3a mpeoOpasyBaHe Ha
JIpyecTBOTO c€ B3eMa C MHO3MHCTBO 3/4 (TpW YeTBBPTH) OT IMPEICTaBEHUs Ha CHOPAHHETO
KaIuTal.

CowraacHo ui. 27 ot YcraBa - O0moTo chOpaHue MOXe Jia pasriiexkia BbIPOCH U3BBH
NPEIBApUTEIIHO OOSIBEHHUS [HEBEH peja, KOraTo BCHUYKH AaKIMOHEpU NPUCHCTBAT WM Ca

HAJUIEKHO MPEACTABISIBAHA U HUKOW HE Bb3pa3sABa CpPELLy Pa3IIeKIaHEeTO Ha TE3U BBIIPOCH.

21.2.1. Pa3nopenda Ha ycTaBa WM TNPaBWIHUIUTE 3a BBTPEIIHUS PEJ HA E€MUTEHTa,
KOsITO OM JoBena /10 3abaBsHE, OTJIaraHe WIM NPEJAOTBpATSBaHE Ha MPOMsSHA B KOHTpOJa Ha
E€MUTEHTA

B VYcraBa wim npaBuIHMIMTE 3a BBTPELIHMS PEJ HAa E€MUTEHTAa HE ca IpPEIBUICHU
pasnopendu, KouTo Omxa JoBenu 10 3a0aBsiHe, OTJIaraHe WM MPeJOTBpaTsIBaHE Ha MPOMSHA B
KOHTpOJIa Ha EMUTEHTA.

21.2.2. Ykazanue 3a mpar, HajJ KOMTO aKIMOHepHaTa COOCTBEHOCT TpsOBa 1a Obje
OIIOBECTEHA

VYcTaBbT M BBTPEIIHUTE aKTOBE Ha J[py)KECTBOTO HE CBABPIKAT PasNopendH, KOWUTO
YCTAHOBSBAT Ipar Ha aKIMOHEPHA COOCTBEHOCT, HaJl KOWTO T TpsAOBa Jja ObJic OMOBECTEHA.

ToBa 3ambKeHHE TpoOW3THYA OT pasmopendoute Ha wi. 145 u cnens. ot 3K u
Hapen6a Ne 39 (o6n., IB, 6p. 103 ot 07.12.2007 r.) 3a pa3kpuBaHe Ha JSUIOBO YYacTHE B
nyOJIMYHO JIPY)KECTBO, KOUTO YpPEXKJaT HM3UCKBAHUATA 3a pPAa3KpPUBAHETO Ha y4yacTUE B

JpyxecTBOTO.

CowrinacHo pasmopenbata Ha uwin. 145, am. 1 Bceku akmuoHEp, KOUTO NpUIOOHE WIH
NPEXBbPIIM MPSAKO W/miaM mo wi. 146 mpaBo Ha riaac B OOmoTO chOpaHHe Ha MyOJUYHO
JPYXECTBO, € JUIkKEH Aa yBeaoMu Komucusara u myOJIudHOTO JAPYKECTBO, KOTraTo:

1. B pesynrat Ha nmpuaoOMBaHETO WJIM MPEXBBPIISIHETO MPABOTO MY Ha IJac JAOCTHUTHE,
HAaAXBbPJIU WA MaAHC MOJ 5 Ha CcTO WU YUCJIO, KpaTHO Ha 5 Ha CTO, OT 6pO$I Ha TJIaCOBECTC B
00110TO CHOpaHUe HA APYKECTBOTO;

2. IlpaBoTO My Ha IJIac HAAXBBPJH, JOCTUTHE WIM MajJHE IMOJ IparoBeTre mo T. | B
pe3yiaTar Ha CbOUTHUS, KOUTO BOAAT 10 IPOMEHHU B 00ImIKs Opoil Ha mpaBara Ha IJlac Bb3 OCHOBA
Ha uH(popMaruaTa, onoBecteHa ceraacuo wi. 1121 ot 3ITIILK.

[IpaBoTO Ha riac ce W3YHCIsABA BH3 OCHOBA Ha OOIIMS Opoi akiuu C MpaBO HA TJIac,
HE3aBHUCHUMO OT TOBA /Al 32 YIPAXKHIBAHETO HA MPABOTO HA TJIaC € HAJIOXKEHO OrpaHUYCHUE.
W3uncnsaBaneTo ce W3BbpLIBA 3a BCEKH OTACNIEH Kiac akuuu. Korato JocTUraHero Wi
peMHHaBaHETO Ha mparosere mo wi. 145, an. 1 ot 3IIILK e B pe3yaTar Ha mpsiko Mpua0OuBaHE

HJIM HAa ONPCXBBHPJIAHC HA aKIIMU C IIPAaBO HaA rJiac, 3aAbJDKCHUCTO 3a YBCAOMABAHC Bb3HHUKBA U 34

72|
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IenTpannus nenosurap.

Pasnmopenbute Ha uwi. 145, an. 1 ot 3IIILK He ce mpuara 3a npaBa Ha riac, CBbp3aHU
ChC:

1. akmuu, TpUIOOUTH EIUHCTBEHO C IIeNl M3BBPIIBAHE HA KIUPUHT U CETHIMEHT B
pamMKuTe Ha OOMYalHUS CETHIMEHT-IIUKBI, KOUTO HE MOXeE J1a ObJe MO-ABIBr OT TPH PabOTHU

JHHU OT CKJIFOUBAHETO Ha CACJIKATa,

2. AKIIUU, ObpKaHW OT MOIICYUTCIIM B TOBA MM KAa4CCTBO U IPHU YCIOBHUC, Y€ MOrar Ia
yYOpaXHAaBaT IpaBaTa Ha rjiaC, CBbp3aHU C AKINUUTC, CAMHCTBCHO IO HAPCIKAAHC Ha KIIMCHTA,

JaJIeHO B MICMEHA WJIH eNIEeKTPOHHA (hopMa.

CeriacHo un. 145, an. 5 ot 3K - He ce u3nckBa yBenOMsABaHE OT MAPKET — MEUKBP,
JeicTBalll B TOBA CH KayeCTBO, YNETO MPABO HA IJ1ac JOCTUTHE, HAAXBBPIU WM NaJHE MOJ 5 Ha

CTO OT Opos Ha rmacoBete B OOMIOTO ChOpaHUe HA APYKECTBOTO, IPH YCIOBUE YE:

1. e momyumn JUIEH3 3a W3BBPIIBAHE Ha JACWHOCT KAaTO HMHBECTULMOHEH IMOCPEIHMK
ChIVIACHO 3aKOHA 3a Ma3apuTe Ha (MHAHCOBU MHCTPYMEHTH, MPHIJIOKUMOTO IMPaBO Ha Apyra
IbprKaBa YIEHKA U IPUTEXaBa HadyaJeH KaluTal CbrilacHo Wwi. 8, an. 1 oT 3akoHa 3a mazapuTe Ha
(MHAHCOBM MHCTPYMEHTH;2. HE y4acTBa B YNPABJICHUETO HA JIPYKECTBOTO M HE YHPAXKHIBA
BIIMSIHUE BBPXY APYKECTBOTO 3a MOKYINKA HAa aKIIUUTE WU MOJABPKAHE HA LICHUTE UM.

3agpmkenuero no wi. 145, an. 1 ot 3IIIILK ce orHacd u 3a BCIKO JIHIE, KOCTO HMMa
paBo Ja npuaoOue, MpexBbPIN WK Ja YIIpakHABA MpaBaTa Ha riac B OOmoTo crOpaHue Ha
nyOJIMYHO APYKECTBO B €IUH UJIH [TOBEYE OT CIECAHUTE CIydau:

1. mpaBa Ha Iylac, IpUTEXaBaHU OT TPETO JMIE, C KOETO JIMLETO € CKIIYWIO
CIOpa3yMeHHeE 3a ClIe[IBaHE Ha TpaiiHa o0Ia MOJUTHUKA 110 YIPABIECHUETO HA JPYKECTBOTO Ype3

CbBMCCTHO YIPAXKHABAHC HA NPUTC)KABAHUTC OT TAX IIpaBa Ha IJjac;

2. mpaBa Ha IJlac, IPUTEXKABAaHU OT TPETO JMIE, C KOETO JIMIETO € CKIIOYWIO
CIIOpa3yMEHMeE, NIPEABIIKIAII0 BPEMEHHO IPEXBBPIISIHE HA ITpaBaTa Ha IJ1ac;

3. mpaBa Ha IJ1ac, CBbP3aHU C aKIMHU, MPEAOCTABEHU KaTo 00e3NeueHre Ha JIUIETO, MPH
YCIIOBHE Y€ MOJKE J1a KOHTPOJIMpa IpaBaTa Ha IJlac U U3PUYHO € AEKJIapupaio HaAMEPEHUETO CU
71a TH YIIPasKHSBA;

4. IpaBa Ha 1Jj1aC, CBbpP3aHHU C aKIIUH, ITPEAOCTABCHU 3a IMOJI3BBAHC Ha JIMLICTO,

5. mpaBa Ha rJ1ac, KOUTO Ce MPUTEKaBaT UM MOTraT J1a ObAaT yIpa)KHABAHU CHIITIACHO T. |

- 4, OT IPYXKECTBO, BbPXY KOETO JIMLIETO YIPAXHsABA KOHTPOJ;

6. npaBa Ha rjac, CBbp3aHU C aKOWUH, ACTIO3UMpAaHU B JIMLOCTO, KOUTO TO MOXKE [a
yipaxHsaBa 110 CBOA NPCICHKA oe3 CIICHUaJIHU HAPCIKAAHUA OT aKITHOHCPUTE;

7. IpaBa Ha 1Jjac, IpUTCKaBaH OT TPCTHU JIKIla OT TAXHO UMC, HO 3a CMCTKA Ha JIMLICTO,

8. mpaBa Ha TJlac, KOWMTO JMIIETO MOXE€ Ja YIpaXHsIBa B KadecTBOTO My Ha
II'BJIHOMOIIHUK, KOTAaTO TO MOXE Ja TH YIpaXHsABa IO CBOs MpeleHKa, 0e3 CIenuaaTHu
HapeXJIaHUs OT aKI[MOHEPUTE.
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Ceornacno ui. 148, an. 3 ot 3IILK, 3axbmkenuero 3a yBegomsiade mo wi. 145, an. 1 u
1. 146, an. 1 ot 3IIILK ce u3nbiHsABa HE3a0aBHO, HO HE MO-KHCHO OT 4 paOOTHU THH OT JCHS,
clieJBalll JIeHs, B KOMTO aKIIMOHEPHT WU JIMLETO 1o ui. 146, an. 1 ot 3IIITLK:

1. y3Hae 3a mpUAOOMBAHETO, MPEXBHPISHETO WU 32 BB3MOXKHOCTTA Ja YIpaKHsIBA
mpaBaTa Ha rnac chkriaacHo wi. 146 ot 3IIIIK, wim Ha KOWTO CHOOPAa3HO KOHKPETHUTE
oOcrosiTenicTBa € OWN JUThXKEH Ja y3Hae, HE3aBHCHMO OT JaTaTa, Ha KOSATO € H3BBPIICHO
MpUIOOMBAHETO, TPEXBBPIASHETO WM € BB3HUKHAIA BB3MOXKHOCTTA 3a YIPaKHABAHE HA

rpaBara Ha IJac;
2. € yBeIOMEHO 3a HaCTBhIIBAHETO Ha ChOUTHATA O wi. 145, am. 1, T. 2 ot 3TITILK.

3agbmkeHueTo 3a ypeaomsiBane no wi. 145, an. 3 ot 3IIILK ce u3nbiHsgBa Hall-KbCHO
710 Kpasi Ha JICHs, CJIe/[BaIl MPUI00MBAHETO WIIH MIPEXBBHPIISHETO HA aKIIUUTE.

Axo oOaue mpomsiHaTa B JAAJIOBOTO y4dacTHWe MpPEICTaBisABa BBTpEIIHA WH(pOpMAaLHS,
HapuMep HAJIUIE € MPOMSHA B KOHTPOJIa BbPXY MyOIUYHOTO IPYKECTBO, Ta3u MPOMsHA TpsIOBa
na Obie myOIMYHO omoBecTeHa He3abaBHO, HO HE MO-KBbCHO OT ClieABamusi paboTeH JeH ciel
JIeHs Ha HEMHOTO M3BbpIIBaHe. HpOpManus 3a nmpoMsHaTa B AAJI0BOTO Y4acTHE C€ OTIOBECTSIBA
B nyOnuyHust peructbp, BojgeH oT KOH u Gronernna na bBOb. Ako mpomsHaTta B ASJI0BOTO
ydacTHe Kacae IOpHIMYECKOTO JHie, yBegpomsenuero 1o pyxecrsoto, KOH u bOb tpsodsa
CBILO Ja pa3KpHBa JIMIATa, KOUTO KOHTPOJHUPAT MPSIKO WM HENPSKO TOBA JIMIE U HA4YMHA, O

KOWTO T€ yIpa)KHSIBaT KOHTPOJI.

Cowraacuo uin. 1146 ot 3K, uneHoBeTe Ha yIPaBUTEIHUTE U KOHTPOJTHUTE OPraHu Ha
NyOJIMYHOTO JPYKECTBO, HETOBHSAT MPOKYPUCT M JIMIATA, KOUTO TMPSIKO WIM HEMNPSKO
IpUTEXaBaT Hail-MaJKko 25 Ha cTo OT raacoBeTe B OOMOTO chOpaHHe Ha JIPYKECTBOTO HIIU TO
KOHTPOJIUPAT, ca JUTBXHH Ja JeKJIapupar Mpel YIpPaBUTEIHUS OpraH Ha IyOJIMYHOTO
IPY/KECTBO, KAKTO U MpeJ KOMUCHITA U PEryIMpaHus nas3ap, KbIETO ca JOIYCHATH 10 ThProBUs
aKIMHUTE Ha JIPY>KECTBOTO, MH(POPMAIIHS:

1. 3a IOpUANYECKHUTE JTUIIA, B KOUTO NMPUTEXKABAT MPSAKO WM HEMPSAKO MOHE 25 Ha CTO OT
rinacosere B OOIIOTO chOpaHue Uil BbPXY KOUTO UMAT KOHTPOJ;

2. 33 IOpUANYECKUTE JIMIIA, B YUUTO YIIPABUTEIHU WM KOHTPOJIHHU OPraHM y4acTBarT, WU

YUUTO IPOKYPUCTH Ca;

3. 32 U3BECTHUTE UM HaCTOAIIN U 6"5,[[6].]_[1/1 CACJIKH, 3a KOUTO CUHUTAT, Y€ MOrar aa 6’bI[aT

IIPU3HATH 3 3aUHTEPECYBaHU JINLA.

UneHoBeTe Ha YIMPAaBUTEIHUTE W KOHTPOJHUTE OpPraHd Ha MYOJUYHOTO JPYKECTBO U
HETOBUSAT MPOKYPHUCT ca JUTHXKHH Jia JACKJIapupaT OpEroCOYCHUTE OOCTOSTENCTBA B 7-IHEBEH
CPOK OT M30MpAHETO UM, a JIMIA, KOUTO MPSIKO MM HEMpSKO MPHUTEXKaBaT MoHe 25 Ha CTO OT
rinacosere B OOMOTO chOpaHue Ha APYKECTBOTO MIM IO KOHTPOJUPAT — B 7-JAHEBEH CPOK OT

HpI/I,Z[OGI/IBaHe Ha IrJ1aCoOBCTC, CbOTBCTHO HAa KOHTPOJIA.
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21.2.3. Onucanue Ha yclIOBUATA, HAJIOKEHU OT yCTaBa, KOUTO YIPAaBIsABAT IIPOMEHU B
Kanurazia, Korato TakuBa yCJIOBHS ca II0-CTPOTH OTKOJIKOTO CE U3UCKBA 10 3aKOH

YcTaBbT Ha APYKCCTBOTO HC TMNpPCABMIKIA YCIIOBHA 3a IHIPOMCHU B KallUTalla Ha
APYKCCTBOTO, KOUTO Aa Ca NO-PECCTPUKTUBHU OT YCJIOBUATA HA HeﬁCTBaHIOTO 3aKOHOJAaTCJICTBO.

22. 3HAYMTEJIHHU JOT'OBOPU

EMUTEHTBT WM HAKOH OT WIEHOBETE HAa MKOHOMMYECKAaTa MY Ipyla HE € CKIIIOYBaj
JOTOBOPH, KOUTO HE ca B paMKUTE Ha 0OWYaifHaTa UM JIEHHOCT Ipe3 pasriexkIaHusl HCTOPHUECKU
MIEPHUO/I.

KbM natata Ha cberaBdHe Ha IlpocmekTa HsIMa CKIIOYEHHM JOTOBOPH (KOMTO HE ca B
pamkuTe Ha oOWyaiiHaTa NEHHOCT) OT HIKOW OT WICHOBETE HAa HMKOHOMHYECKaTa rpyna Ha
,Beinrpap Acer MennmxmMbHT” AJl, KOITO 1a ChABpPkKAa KAaKBUTO U J1a € Pa3nopesOu, ChbIriIacHO
KOUTO HSIKOHM OT WIEHOBETE Ha I'pynara Jia UMa HSIKaKBO 3ab/DKEHHE WM MIPaBO CHLIECTBEHO 3a
JEMHOCTTa HA UKOHOMHUYECKATa rpyra.

23. UH®OPMALMA 3A TPETHU JIMIHA U HU3ABJIEHHUE OT
EKCIIEPTU, U JEKJTTAPALIUSA 3A BCAKAKDBB UHTEPEC

23.1. 3anuc uiam JOKJIa Ha EKCIepT

H3BBH Jiunara, OTTOBOPHHU 3a U3TOTBAHCTO HAa HACTOSAIIMA PGI‘I/ICTpaLII/IOHeH JOKYMCHT, B
HU3TOTBAHCTO HA HACTOAIIM A PGI‘I/ICTpaI_II/IOHeH JOKYMCHT HC Ca y4aCTBaJIl BbHIIHU CKCIICPTH.

23.2. [loTBBpxkAaBaHEe HA HHPOpPMALIMTA, IOJYUYE€HA OT TPETH CTPAHU

He ca u3non3Banu u3sBIEHUS U JOKIAAM OT €KCIEPTH WM WH(OPMALHS OT TPETH JIUIa
W3BBH JMLaTa no 1. [ ot Hacrosmus JloKyMeHT.

Hagcsakbae B [Ipocniekra, KbJIETO € W3M0JI3BaHa HHPOPMAIIUS C TOCOUYEH M3TOYHHUK TpeTa
CTpaHa, Ta3u MHGPOpPMAlLKs € TOYHO BB3IPOU3BECHA, JOKOJIKOTO EMHUTEHTHT € OCBEIOMEH U €
MOT'BJI J1a TPOBEpU OT MHPOpManuATa, MyOJUMKyBaHAa OT Ta3u TpETa CTpaHa W HE ca OWIH
MPOIMYCHATH HUKAaKBU (PaKkTH, KOUTO OMXa HANPaBUIM BB3IPOU3BEJCHATa HH(OPMAIIH HETOUHA
WM TIOJIBEXIAINA.

B nacrostmus JIokyMeHT ca W3MOJI3BaHM JaHHW Ha EmuTeHTa, KakTo M MH(opMaims oT
CIICZIHUTE IPYTU U3TOUHUIM (TPETH JMLIA):

e HCHU — craructuka ot caiita Ha HCU (www.nsi.bg );
e bBHb — cratuctuka ot caiita Ha BHb (www.bnb.bg );
e MuHHCTEpCTBO Ha (PUHAHCHTE — CTATUCTHKA OT caiiTa HA MUHUCTEPCTBO Ha (PMHAHCUTE

(www.minfin.bg ), BKIIOYUTETHO CTaTUCTHKA OTHOCHO KPEOUTHHUS PEUTHHr Ha bwarapus,

npuchaeH oT Moody’s, Standard & Poor’s u Fitch;
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e Arenmus no 3aetoctta (A3) — cTaTUCTHKA OT caiita www.az.government.bg;

e Eurostat — cratrcTuka ot caiita http://ec.europa.cu/eurostat;

e b®b — undpopmanus ot caiira Ha BOb (www.bse-sofia.bg);

e Kowmmucus 3a punancoB Hamzop (Www.fsc.bg);

e Koncynranrcka komnanus @opteH bearapus — Marketbeat Snapshot Industrial, Marketbeat

Snapshot Office u Marketbeat Snapshot Retail — Q4 2015 u Q4 2016
(http://forton.bg/bg/topic/4/prouchvaniya )
e Craructuka OT VIMOTEH perucTbp Npu ATCHIHUS IO BIUCBAHHUATA — CTATUCTUKA 32

BIIMCAaHUTE mpojax6m Ha wumoru 3a 2014 r, 2015 r. wuw 2016 .
(http://www.registryagency.bg/bg/services/imoten-registr/statistika-na-imoten-registr/ );

e AreHnus 3a HeIBW>XKMMHU MMOTH Bulgarian Properties — ma3apHu aHaiau3u M IPOTHO3U OT
caiita http://www.bulgarianproperties.bg/newsletter.php?subscribe=yes

Ha cpoTBEeTHOTO MACTO, KBAETO € TNpeiAcTaBeHa HWHGOpPMAIMsS OT TPETH CTpPaHH, €

UICHTUPUINPAH U HEWHUS U3TOYHHK.

B nmokxymeHTa e wu3non3BaHa WHGOpMAIUsS OT TOMUIIHUTE KOHCOJIUIMPAHU (HUHAHCOBH
otuetu Ha Emurtentra 3a 2013r., 2014r. m 2015r, KakTO M OT MEXKIAUHHUTE KOHCOJUIWPAHU
(MHAHCOBHM OTYETH KbM 4ETBBPTO TpuMeceune Ha 2015r. u 2016r.

24. INIOKA3BAHHU JOKYMEHTHU

IIo BpCMC Ha ICpUOJa Ha BAJIMJAHOCT Ha HACTOAIIHA JOKYMCHT, IMOCOYCHUTC IO-H0JY
AOKYMCHTH MOTaT Ja 6T>I[aT pasriicaaHu, KakTo CjicaABa:

VYcra Ha “Benrpad Acer MeauxkMbHT AJl — B JIpy*ecTBOTO Ha (PU3NUECKA HOCHUTEN
/Ha mocouenute B JJokyMeHTa anapec u TenedoH/; cien eBeHTYaTHOTO o100peHue Ha [Ipocnekra
- B KOH Ha enexTponHaTa crpanumna www.fsc.bg;

Jloknanx Ha HE3aBUCHMHUS OIMTOp — B JIpyKecTBOTO Ha (PHU3MUECKH HOCHUTEN /Ha
nocoueHute B JIokyMeHTa ajpec u TenedoH/; ciiel] eBeHTyalTHOTO ojo0penue Ha [IpocrnekTa - B
K®H Ha enektponHara crpanuia www.fsc.bg;

[ouIIHY KOHCOMUPAHUTE, OJUTUPAHN U MEKIMHHE HEOJUTUPAHH (PUHAHCOBH OTYETH
Ha “Bemrpadp Acer MenumxmbHT AJl — B [Ipy)xecTBOTO Ha (QHU3MUECKH HOCHTEN /HA
nocouenute B Jlokymenra aapec u tenedon/, B KOH Ha enexTponHara crpanuna www.fsc.bg; B
B®b Ha enexTpoHHaTa crpaHuiia www.bse-sofia.bg ;

ITpocnexT - B JIpy’kecTBOTO Ha (U3MUECKH HOCUTEN /Ha mocoyeHuTe B JIoKyMeHTa ajipec
u TenedoH/; cien eBeHTyaaHoTo ofgoOpenue Ha [Ipocnekra - B KOH Ha enekTpoHHaTa cTpaHua
www.fsc.bg; B BOb Ha enekTpoHHaTa cTpanuina www.bse-sofia.bg ;
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25. UHO®OPMANLMUA 3A YUHACTUATA

K®M nartara Ha cberaBsine Ha [Ipocnekra “Benrpad Acer MenunmkmbHT A/l mputexasa
100% ot kanutana Ha bankan Pubn Ucrelit [deBenonment — EOO/] Ha croiinoct 10 xui. 7B.,
KOeTo € 3HauuTenHo noj 10 Ha cTo OT KamWTajna Ha APYXKECTBOTO U HE CIle[Ba Jla OKa3Ba
3HAYUTENICH €PEKT 3a OLICHIBAHETO HA HETOBUTE COOCTBEHH aKTHBH U 3aJbJIKEHUS, (PMHAHCOBA

MO3UIIUS WK TIeYaTION UITH 3aryOu.
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JloaynoAamnucaHoTo JNMlle, B KayeCTBOTO CH Ha mpeacTaBisBall ,Benrpagp Acer
MennkmeaT” AJl, ¢ noanMca cu AeKnapupa oOCTOATENCTBaTa, MOCOYEHH MO-TOpe B paszen
,OTroBopHHU MLA”, BKIIOYUTENHO AeKIapupa, 4ye PeructpauroHHuar gokyMmeHT Ha [Ipocnekra

CbOTBETCTBA HAa UBUCKBAHUsATA HA 3aKOHA.

PyM&i-Zﬁ0HKO£ '
\ 2
ManbiaHuTeNeH QUpex
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HonynonnucaguTe JHMIla, B KAYeCTBOTO CH Ha TIpeJcTaBisBamu ,lleATpanHa
KoonepaTuBHa 6aHka” AJl, B kauecTBOTO i Ha YIBIIHOMOIIEH WHBECTUIIMOHEH IOCPEIHMK Ha
»Benrpad Acer MenumkmbHT” AJl, ¢ moamuca ¢ AeKjIapupar o0CToATeNCcTBaTa, IOCOYCHH I10-
rope B paszzaen ,,OTrOBOpHM JHIa” BKIIOYUTEIHO AEKIapupat, 4ye PerucrpaiHoHHUAT JOKYMEHT

Ha [IpocmekTa ChOTBETCTBA Ha M3UCKBAHHUATA HA 3aKOHA. - -
/ N\
]

/
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