BEJITPA® ACET
MEHHW/DKMBHT A/l

PE3IOME

YACT I OT TIPOCHEKTA 3A IbPBUYHO NYBJINYHO MMPEJIJIATAHE HA
22 000 000 (nBageceT u IBa MUJIMOHA)
BPOSI AKIIUMU OT YBEJIUYEHUETO HA KAIIUTAJIA

ISIN BG1100010104

MHBECTUILHHWOHEH NOCPEJHUK

Q) s
bawnxa

rp. Co¢ms, Oya. ,,Jlapurpagcko loce* Ne87

HACTOAIIOTO PE3IOME E U3TOTBEHO CIIOPE]] U3NCKBAHUSATA 3A OIIOBECTSBAHE, HAPEYEHU
LEJJEMEHTU“ HA TTPMJIOXEHHME XXII HA JEJEIMPAH PETJIAMEHT (EC) Ne486/2012 HA KOMUCHSATA.
PE3IOMETO CBABPXXA BCUYKU U3NCKBAHU EJIEMEHTU 3A OIIOBECTSBAHE 3A TO3W TUII LIEHHU
KHWKA ¥ EMUTEHT. Thid KATO HSIKOUW EJIEMEHTH HE CA IIPMJIOXKHMU 3A TO3M TUIT LIEHHU KHITKA,
TE HAMA JA BBIAAT IIOCOYEHU U B TA3U BPB3KA E BB3MOXHO JA JIMIICBAT EJIEMEHTU WIIN

HOMEPAIIUATA HA EJJEMEHTUTE JJA CBABPXKA ITPOITYCKU.
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YACT I - PE3IOME

BEJI'PA® ACET
MEHU/PKMBHT AJ

Pasznen A — BoBenenne u npeaynpeskaeHusi KbM HHBECTUTOPUTE

Enemenm

Onosecmasane na ungopmayus

A.l

IIpeoynpesicoenue kvm ungecmumopume

Hacrosimoro Pestome ciensa ma ce dere kato BbBeaeHHE KbM IIpocriekta. Besiko pellieHue 3a HHBECTHUPAHE B
Npe/IlaraHuTe IIEHHM KHIDKA ClieJBa Ja Ce OCHOBaBa HAa pasriekKJaHe M MpeleHKa Ha Ienus [IpocmekT ot
uHBecTuTopuTe. B ciyuail Ha npensBsaBaHe HAa ChACOCH UCK OTHOCHO MH(OpMaImaTa, Chabpikaiia ce B [Ipocrekra, B
CHOTBETCTBUE C HAIMOHAIHOTO 3aKOHOATEICTBO HA JbP)KAaBaTa WICHKA, 32 MHBECTHTOPA HIIEIl MOXE Ja Bh3HHKHE
3aIb/DKEHHUE 33 3aIUTalllaHe Ha Pa3HOCKUTE 3a peBo/l Ha [Ipocrekrta npeau 00pa3yBaHe Ha ChACOHOTO MPOM3BOICTRO.
Jluniata, KOUTO Ca U3TOTBHUJIM HACTOSIINS Pa3/ey, BKIIIOYUTEIHO HETOBUS TIPEBOJ, HOCIT MPakJaHCKa OTTOBOPHOCT 32
BpEIM CaMO aKO ChIbpiKalllaTa ce B Hero mHpopmanus e 3abiyxaaBaiia, HEBIPHA WM MPOTHBOPEYM HA JPYrHTE
yactu Ha [IpocriekTa WM He ChAbpPXKA, NPU cpaBHeHue ¢ [IpocriekTa B HEroBara ISUIOCT, KIIFOYOBaTa MHGOpMAIWS,
KOSITO OM TO/IMOMOrHAJIA MPEIIEHKATa Ha HHBECTUTOPUTE JIAJIU JIa HHBECTUPAT B [ICHHUTE KHIDKA.

Paznen b — Undopmanus 3a EMmurtenta ,,Benrpag Acer MeHnmxmMbHT” A/l

Enemenm

Onosecmasane nHa ungopmayus

b.1

fOpuouuecko u mvpeoscko ume na emumenma
HanmenoBanuero na Emurenra e ,,Benrpag Acer MennmpxkmpaT” AJL

b.2

Cedanuwe u npasna Gopma Ha eMumeHma; 3AKOHOOAMENCHEO Cb2IACHO KOemo eMUMEeHmbH YNPAdCHAGA
OetiHocmma cu; 0bpACaAsa Ha PeUCmpayiis Ha eMumenma

Emurentst e perucrpupan B PemyOnuka bbirapus kxato akIMOHEPHO APYKECTBO. EMHTEHTBT € yupeaeH
OCBIIECTBSIBA JIEHHOCTTa CH CHIVIACHO 3aKOHOJATENCcTBOTO Ha Perybnuka Benrapus. EMuteHTsT € Che cepanuie n
anpec Ha ynpasienue: rp. Cogus, paiion Crnatuna, Oyi. “bprokcen” Ne 1.

b.3

Onucanue na ocHogHama OeuHoCcm U mexywume onepayuu Ha Emumenma u cevp3anume knouosu akmopu
Bricanust B ThproBCKUsl PETHCTHpP NMpeAMET Ha JeHHOCT Ha EMuTeHTa e: MOKyIKo-IpojakOba Ha CTOKH M YCIyTH,
KOWTO He ca 3a0paHeHH M 32 KOMTO HE CE M3WCKBA CHELHWAJICH JIMLEH3; IOKYIKa, CTPOWTEICTBO, 003aBEKAaHE,
OT/AaBaHe MO HaeM, YIpaBJIeHNE U poAax0a Ha HEABMXUMHI UMOTH; OKYITKO-IIPOJIak0a Ha CTOKHM WJIN IPYTH BEIIX
B ITbpPBOHAYaJeH, 00pabOTEeH WM NpepaboTeH BUJ; PECTOPAHTHOPCTBO; TYPHUCTHYECKA NEHHOCT; BBTPEUIHA U
BBHIIIHOTHPrOBCKA JEMHOCT; MPOU3BOACTBEHA AEHHOCT, MEHUIKMBHT U MapKETUHT; ThPrOBCKO MPEICTABUTEICTBO
Ha OBJTapcKy M UYKAECTPaHHH (U3MUYECKU M IOPUIUYECKH JINIA, TIOCPEIHNIECTBO, KOMUCHOHHH M KOHCYJITAHTCKH
YCIIyTH; KaKTO ¥ BCAKAKBH IPYTU pa3pelleHn OT 3aKOHA JEWHOCTH.

KeMm nmarata Ha mpocmexta ocHoBHata cepa Ha neiiHocT Ha “Benrpad Acer MenmmxMmbHT AJl e moOKymnka,
OT/aBaHe MO HaeM, YIIpaBJIeHHE U NPo/iak0a Ha HEABWKUMH UMOTH.

b.4a

Onucanue nHa 0OCHOGHUME AKMYATHU MEHOSHYUY, 3ACAAUU eMUTNEHMA U OMPACaume, 8 KOUmo paseusa 0etiHocm
Janaure Ha HCU 3a mocneTHUTE Tpy TOAWHU ITOKA3BAT MTOKAYBaHE HA OOIINS MHICKC Ha IICHUTE Ha XKIIHUINATA, KaTo
IIpe3 HUTO €JHO TPUMECEUHE HE € PECUCTPUPAHO HAMAJIEHUE.

IIpe3 werBbpTOTO TpUMeceune Ha 2016 T. MO AaHHM Ha KOHCYJITaHTCKaTta koMmmaHus Forton, cpegHuTe MecedHH
HaeMHH HUBA Ha rojicerMeHT opucHu miomu B Codust Bp3mm3aT Ha 13 eBpo/KB. M. (32 CpaBHEHHE NIpe3 aHAIOTHYHHS
niepriox Ha 2015 1. Te ca 6mm 12.50 eBpo/KB. M., T.€. 0TUMTA ce noBuiieHne). CpeHuTe MECEYHN HAaeMHH HHUBA Ha
ITOJICETMEHT JIOTUCTUYHU U WHAYCTpHamHu iomu B Codus Bb3nu3at Ha 4.20 eBpo/kB. M. (1pu 4.10 eBpo/ KB.M. TIipe3
4eTBBPTOTO TpuMeceune Ha 2015 1. mim chIo MMa HapacTBaHEe HA MECEYHUTE HaeMHM HuBA). CperHHTE MECEUHH
HaeMHH HUBA Ha MOACErMEHT ThProBCKH Iutomy B brnrapus Be3nmu3aT Ha 30 eBpo/kB. M. (TIipH 27 eBpo/ KB.M. B Kpas
Ha YeTBBPTOTO TpuMeceune Ha 2015 T. mim OTHOBO MMa HapacTBaHE HA MECEYHUTE HACMHHU HUBA).

Jpyru craTHCTHYECKH NaHHU, TOTBBPIKIABAIINA O)KUBIICHHETO HA UMOTHHS Ta3ap (KWIHIIHUSA CETMEHT) ca Ha ¢IHa
ot ronemute uMoTHH areHiu BULGARIAN PROPERTIES. Te3u nannu couar, ye 3a npbB mbT oT 2008 r. ce
n3MepBa IBynudpeH pbeT B neHure Ha uMorute B Codust (ouepraBa ce roauHara Ja IpUKI0YN ¢ okono 12% pwer
Ha nenute B Codusi, Karo ToBa € ABOMHO HO-TOJSIM PBCT B CpPaBHEHHE C MHHajaTa TOJWHA, KOTaTo ce M3MEpH
HapacTBaHe OT 6%). 3a MpbBB IBT OT TOJMHU MMa BB3XOAAII IMKBJ Ha Ma3apa, KOWTO € B Pe3yaTaT OT MECTHO
ThpCEHE, ABWKEHO OT (hyHIaMEHTAIHH (DAKTOPH, KAKBUTO €A UIIOTEYHOTO KPEIUTHUPAHE, PACTEXKbT HA HKOHOMHKATa,
HApacTBAaHETO HA JOXOAMTE, CIaAbT B Oe3paboTHIaTa M BhTPEIIHATA MUTPALUs KbM FOJIEMHTE I'PaIOBE.

b5

Onucanue na epynama Ha Emumenma

“Benrpad Acer MeHupkMBHT AJl € 4acT OT MKOHOMHYECKA I'pylia, BKIJIIOYBAIIA €IHO IBIIEPHO JAPYKECTBO —
Banmkan Pubsn Uctetit Jusenonvent JJOOEJI, Cxomue, PemyOmuka MakenoHws.

EmurentsT HAMa uHpoOpManus 3a (GU3UUECKH W/WIIM IOPUANYECKH JIMIa, puTexaBanm Hax 50% orT kamurana Ha
,.Benrpad Acer MenmmxkmbaT” Al Benrpad Acer MeHWDKMBHT HsIMa MHBECTHIIMH B ACOIIMUPAHH JIPYKECTBA.

b.6

Onucanue Ha Juya ¢ npsAaK Uau HenpskK uxnmepec no OmHowleHue Ha Kanumaia Ha Emumenma. Hpaea Ha 2nac u
Haiuvyue Ha KOHmpoJ
KbM narata Ha n3gaBaHe Ha IIPOCIICKTA CPEC aKIIMOHCPUTC Ha I[py)KeCTBOTO nma 3 /TpI/I/ OPUANYCCKHA JIMIa, KOUTO

MPUTECIKABAT IPSAKO HaAJ 5 Ha CTO OT Kammrana My. Te ca onmcanm B Ta6J'II/IHaTa o-A0Jy:
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BEJI'PAD ACET

HACT - PESIOME MEHUUKMBHT AJL
HaumeHnoBaHue Bpoii Akuuu IIpoueHT 0T KanuTajla
1 "Bascek" EOO/] 21189 417 40.51%
2 "Ienrpanna Kooneparnsua banka" AJ] 5200933 9.94%
3 "Busnec Hentsp Usrpes" EOOJ 3 174 000 6.07%

Ha EmuTeHTa HE ca W3BECTHU IPYTU FOPUIAMYCCKH W/WIKM (PU3UYCCKU JIMIA, OCBEH TOPEMOCOYCHHUTE, KOUTO N
puTeKaBatT Haa 5% ydacTre B KanurTaia Ha JIpyKecTBOTO WK aKI[UH, KOUTO TOJISKAT HA OMOBECTSIBAHE CHITIACHO
MPWIOKUMOTO OBITapCKO 3aKOHOJATENCTBO. HiMa ropunandecko u/mwim GU3MIecKOo JIUIe, KOSTO Ja YIPaXKHsSIBa MPSK
KOHTPOJ BBPXY ,,Benrpad Acer MenumxmbHT” AJl, 10 cMuchia Ha § 1, T. 14 ot 3akoHa 3a MyOJMYHO TIpe/UIaraHe
Ha [eHHW KHIKA. KbM marata Ha Hacrosmus [lpocmekt, EMuTeHTHT HsAMa wHpOpManus 3a (GU3HYECKO W/WIA
IOPUANYECKO JIMLIE, KOETO /1a YIPaXHIBAT HENPSK KOHTPOJI BbPXY Jpy:KeCTBOTO.

b7 Krouosa ¢hunancosa ungpopmayus 3a ommunanu nepuoou
[IpencraBenara m3OpaHa (UHAHCOBA WH(OpPMAIWSA BKIIOYBA JAHHH OT ONUTHPAHUTE KOHCONHIUPAHU (PHHAHCOBH
oTyeTd Ha ApyxectBoTo KbM 31.12.2013r., 31.12.2014r., u 31.12.2015r., KaKTO U OT KOHCOJUAUPAHUTE MEKIUHHU
(bMHAHCOBM OTYETH 3a YETBHPTO TpuMeceune Ha 2015 u 2016r.
[oka3arenn (B XUJ1. JB.) 31.12.2013  31.12.2014 31.12.2015 4Q 2015 4Q 2016
Jannu om Konconudupanume omyuemu 3a neyandama unu 3a2yéama u Opy2us 6ceodxeamen 00xo0
[Ipuxonu ot mpomaxOu 10 426 10 968 10 637 10 637 9186
Pa3xonu 3a neiiHocTTa (6447) (6257) (5173) (5173) (5821)
DUHAHCOBU Pa3XO (17914) (4517) (3523) (3523)  (3689)
[Neuan6a 3a roguHara 434 2 601 2251 2251 595
Hetna neuan6a/3ary6a Ha akims ( JIB.) 0.008 0.050 0.043 0.043 0.011
JuBuneHt Ha akiust (JB.) - - - - -
Jannu om Konconuoupanume omyuemu 3a (PUHAHCOBOMO CbCMOAHUE
Herexymu akrusy, B T. 4. 114914 127274 123 250 125 097 115024
Penymayus 37767 37767 37767 37767 37767
Hneecmuyuonnu umomu 75173 72 308 71003 71126 76 372
Hemexywu ezemanus 0 16 019 13 346 15070 0
Tekymuy akTuBY, B T. 4. 22 304 29392 21450 19763 29 148
IIpedocmasenu 3aemu 2385 2555 349 349 200
Tvpeoscku u Opyau e3emanus 18278 24 687 17 766 16 079 24 741
O01m0 aKTHBU 139 746 156 666 144 700 144 860 144 172
Herexymu nacusy, B T. 4. 57 115 74 940 65 980 61 651 57 724
banxosu u opyeu 3aemu 38203 34492 28039 28 039 25042
%’;ngl"””” npuxoou. sa Gvoeuu 17107 22908 19162 19 162 16 150
Tvpeoscku u Opyeu 3a0vdicerus - 16 019 17 306 12 926 15050
Tekymu nacusu 30318 26 812 21555 25679 28 688
O61mo nacuBK 87433 101 752 87535 87330 86 412
Co0OCTBEH KanuTal, B T. 4. 52313 54914 57 165 57 530 57 760
Axyuonepen kanuman 52313 52313 52313 52313 52313
Bpoit akuun (xu1. 6post) 52313 52313 52313 52313 52313
b8 Tloobpana xmouosa npogopma gunancosa ungopmayus
He e npencrasena npodopma prHaHcoBa HHYOPMALTHSL.
b.9 Jlpyoicecmeomo He npedcmassi npo2HO3U 3a neyaioume.
b.10 Onucanue Ha Keanuguxayuume 8 00OUMOPCKUsL OOKIA0 HA PUHAHCOBAMA UHPOPpMAYUS
[Ipe3 mepuoma, oOXBaHAT OT UCTOpUYEcKaTa (prHAHCOBA MHQOpPMAIUS, HIMA H3PA3CHO KBATH(MUITUPAHO MHCHUE OT
CTpaHa Ha HE3aBHCUMUS OIUTOP Ha JpyXeCcTBOTO.
b.11 Obopomen kanumar
WsmenHUTETHUS AUPEKTOp Ha JIpy)KeCTBOTO AeKiIapupa, Ye 10 HEroBO MHCHHE, KbM JaTaTa Ha HM3TOTBSHE Ha
MPOCTIEKTa, OOOPOTHHAT KamuTal Ha J[pyXeCTBOTO € MOCTaThYCH 3a (PMHAHCHpAHE Ha HACTOSIIUTE HYKIW Ha
JpyxectBoro. EBEHTYalHOTO YCHEIIHO 3aBBbpPUIBAHE HA HACTOSIIATA MPOLEAYypa MO YBEIMUYECHHE HA KaluTanua, LIe
oJ00pH OIIe MTOBEYE KAIMTAIOBaTa OCHOBA Ha J[py:KECTBOTO, BKIFOYHUTEITHO IO OTHOIICHHE O0OOPOTHHS KAIUTAJl.
Paznen B — Undopmanus 3a HieHHNTe KHUXKA
Enemenm | Onosecmseane na ungopmayus
B.1 Onucanue na 6u0a U K1Aca YeHHU KHUICA, KOUMO ce NPpedadzam 6 eMucuama
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YACT I - PE3IOME

BEJI'PA® ACET
MEHU/KMBHT AJ

[Mpeamer na nmybmuuHo mpemarane ca 22 000 000 (xBamecer W aBa MHWJIMOHA) Oposi OOMKHOBEHH, ITOMMEHHH,
Oe3HAJIMYHY aKIUHU OT YBEJIMUCHHUETO Ha KanuTaia Ha J[py)KecTBOTO. AKIMHUTE OT Ta3H EMHUCHS ca OT ChIIMS KJiac,
KaKTO Beue n3nageHute akuuu Ha pyxectBoro ¢ ISIN kox: BG1100010104.

B2

Banyma na emucusma yennu xnudica
Bwanrapcku nesa (BGN).

B3

bpoii na akyuume, emumupanu u u3YAI0 NAAMEHU UTU eMUMUPAHY, HO He naameHu usyano. Homunanna cmotinocm
HoMuHanHaTa cTOMHOCT HA BCUYKU aKIUH, BKIIOUYUTEIHO OT HACTOSIOTO YBEIMUEHUE HA KanuTana € 1 1es. Bcuukn
emutupanu 52 312 770 akuuu ot Jpy:kecTBOTO ca U3LSIIO IUIATEHU.

B4

Onucanue na npasama, c6bP3aHu C YeHHU KHUICA

Besika oOmkHOBeHa akis JaBa CIICIHUTE OCHOBHM IIpaBa: NpaBo Ha equH TIiac B OOmoro ceOpaHune Ha
aKIUOHEPUTE, IPABO HAa JUBUCHT U NPABO HA JIMKBUAALUOHEH [SUI, Cbpa3MEpPEH Ha HOMUHAIHATA i CTOMHOCT.
[MpaBoro Ha rimac B OOmoOTO ChOpaHMe HAa AKIMOHEPUTE CE YIpPaXKHsBa OT JIMIATa, BIHMCAHW B PETUCTPHUTE HA
LenTpanen nemo3urap karo akuuoHepw 14 mum mpemu narata Ha OOmoro cvOpanme. LlenTpaneH nemosurap
npezmocTaBsi Ha J[py)KeCTBOTO CIMCHK Ha aKIMOHEpUTE KbM ropenocodeHara ngara (14 gum mpeam OOmoro
cpOpanue). [IpuchcTBHETO HA JIMIIETO B TO3M CHHCHK € JOCTaThYHO YCIIOBHE TO Ja ydacTBa B OOmIOTO chOpaHue U
Jla yIpa kHU IpaBOTO CU HA IJIAC.

IIpaBo Ha JUBHIEHT: BCSAKAa akUUs JaBa IPaBO HAa JUBUICHT, CbPa3MEPHO C HOMUHAIHATa W CTOMHOCT.
PazmpenensHero Ha nedanbara Ha ,,Benrpad Acer MenmmxmbuT” A/l mon gopmara Ha JUBHAEHTU € AOMYCTUMO
camo 1o peurenre Ha OOmOTO CHOpaHUEe HAa aKIMOHEPHTE, ClIe/ 000PEHHETO HA ONXUTHPAHUS TOJHIIECH (UHAHCOB
OTYET 3a ChOTBETHaTa (prHAHCOBA roxuHa. IlpaBo ja momy4yar AMBUACHT MMAT JIMIATA, BIMCAHW B PETUCTPHUTE HA
LenTpanen nemosurap KaTo akiuoHepu Ha 14-tus geH cien narata Ha OOmoro chOpaHue, Ha KOETO € MPHET
TOIUIIHKA (PMHAHCOB OTUET U € MPHETO PEIICHNUETO 3a Pa3Ipe/ie/iTHe Ha redanoara.

[IpaBo Ha MUKBUAALMOHEH s Beska akius JaBa MpaBO Ha JIMKBHIALIMOHEH s, ChbPa3sMEPEH ¢ HOMUHAJIHATA U
croitHocT. ToBa mpaBo e ycinoBHO. To BB3HMKBA U MOXKE J1a Ob/Ie YIPaKHEHO caMO B CITy4aid, ue (M JOKOIKOTO) MpH
JUKBUAANUATa Ha JIpy’KECTBOTO CII€H YAOBJIETBOPSABAHETO HA NPETCHLMHUTE HA BCUYKU KPEIUTOPU € OCTaHAIO
HMMYIIECTBO 3a pasnpeaesHe MKy aKIHOHEPUTE U CaMO JI0 pa3Mepa Ha TOBA UMYILIECTBO.

B.S5

Ozpanuuenust 6bpxy c60000HAMA NPEXBLPIACMOCTN HA YEHHUMe KHUICA

CewriacHo YcraBa Ha Emurenrta uznanenute ot J[py:KeCTBOTO akKIMK CEe MPEXBHPISAT CBOOOIHO, O€3 OrpaHuYCHUS
WIN YCIIOBUS, INPU CMa3BaHE M3UCKBAHUATA HA JEUCTBAIIOTO 3aKOHOMATEICTBO 3a CHCIKH ¢ OC3HAIMYHU [EHHU
kHUKA. [IpeXBBPISIHETO HA AKIUKUTE CE CYMTA 33 U3BBPIICHO OT MOMEHTA Ha pErkcTpalus Ha cienkaTa B LleHTpanen
JIETIO3UTap.

B.6

Honyckane 0o mvpeyeane Ha pecyiupan nazap

Cnen ogobpenue Ha IIpocriekra ot KOH, ycremnoTo npukiroyBane Ha MOJNMCKATa OT YBEIIMYEHUETO Ha KanuTasa
1 BIMCBAaHE HA IPOMSHATA HA BUJA Ha aKLUUHUTE B CBOOOIHO NPEXBBPIIIEMH, YBEIUUCHUETO HA KalHWTajla ¥ HOBUS
VYecras B TP, JIpy)xecTBOTO 11€ IOMCKa eMUcHsATa 1a Obje B ucana B peructbpa 1mo wi. 30, an. 1, 7.3 0or 3 KOHu ¢
LeJI THProBUsl HA PErYIUpPaH Mas3ap LIE NOAaJe 3asBJICHHE 3a JOMYCKAHETO HA €MHCHUSTA aKLUHM A0 ThPrOBUS Ha
perymupan masap — ,,b®b —Codusa™ AJl. BriocnencTBue 9acT OT aKIMUTE OT KamuTaia Ha J[pyxecTBOTO mie Obaat
IIpeZIMET Ha JOIyCKaHe JI0 ThPrOBHUs Ha eiHa oT BopemuTe Oopcu B FOromsrouna EBpoma Bykypemikara ¢onnoBa
6opca, Pympnust (Bursa de Valori Bucuresti).

B.7

Onucanue na norumukama no OMHoUe e Ha OUGUOEHMUMe

CeraacHo ui. 38 or Ycrasa Ha ,.Benrpad Acer MennmxmbHT” AJl - TIpoekThT 3a pazMepa Ha JUBHACHTHTE CE
n3paborBa or ChBeTa Ha AMPEKTOPHUTE B NPEUIOKEHHWETO 3a paslpejeieHHe Ha mnedanbara. J(MBuumeHtHTe ce
o0sBsIBaT B pasMepa nM 3a efHa akius. Cymara, 3aeneHa 3a JUBHICHTH, Ce paslpe/iesis IIPOIOpLIHOHAIHO Ha Opost
Ha aKIUHTE.

Axo JIpyXecTBOTO € M3Jal0 aK[HUM C FapaHTHUpPaH AUBUACHT, B3EMAaHMATA IO TAX C€ U3ILIAIAT Hpeau Te3U IIOo
OOMKHOBEHUTE aKIHH.

CeritacHo 4. 39 or Ycrasa - JIUBUAEGHTHTE C€ M3IUIAINAT IO Pefa, YCTAHOBEH B MPWIOKHUMOTO 3aKOHOAATEICTBO
CcJIe/1 IPOBEKAaHe Ha peloBHOTO roauniHo O0mo ceOpanne Ha akiuoHepure. JIpyXecTBOTO € JUTBKHO Ja OCHT'YpH
M3IUIAIIAHETO Ha aKIMOHEPHTE Ha IJlacyBaHHS OT O0OmOTO ChOpaHWMe IUBHIACHT B TPUMECEYEH CpPOK OT
MIPOBEXJAHETO My, KaTO Pa3XOQUTe 3a M3IUIAIIAHETO ca 3a cMeTka Ha [lpyxecrtBoro. CymaTa 3a M3IUIALAHE HA
JUBUACHTUTE C€ 3aJels O JEMO3UTHA CMETKA, U IPU U3IUIAIaHeTO UM JIpyKeCTBOTO HAUHCIIABA MPOMOPLHOHAIHO
U JIENIO3UTHATA JINXBA BBbPXY B3€MaHMSATA OT JuBUACHTUTE. [IpaBo Aa momydaT JUBUAEHT MMAT JIMIATA, BIMCAHU B
peructpute Ha LlenTpannus nemo3urap KaTo akMoHepH Ha 14-THs eH ciien JaraTa Ha o0IIoTo ChOpaHue, Ha KOETO
€ TpUeT TOAMIIHHUAT (PUHAHCOB OTYET M € B3ETO pEIICHHWE 3a paslpenelieHne Ha nedanbara. [luBmaeHTHTE Ce
M3IUTAIIAT [P clla3BaHe Ha pasnopeadure Ha wi. 247a ot ThproBekus 3aKoH.

»Bearpad Acer MenmmxkMbpHT AJl HiIMa Jpy)XeCTBEHA IOJIWTHKA II0 pasmlpeneNsHeTo Ha auBuiueHTH. OT
yapensBaneto cu npe3 2010r. mo Hacrosmus mMomeHT, OOmOTO ChOpaHHe Ha akIuoOHepuTe Ha EMuTeHTa HE €
B3UMAJIO PEUICHUE U HE € Pa3NpeelIsio TUBUICHTH.
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BEJITPAD ACET

YACT I - PE3IOME MEHWJUKMBHT A/l

Paznen I' — Undopmanus 3a puckoBere

Enemenm

Onosecmasane na ungopmayus

I

Krouosa ungpopmayus 3a kmowosume puckoge, cneyuguunu u ceoticmeenu 3a Emumenma:
PuckoBe, cBbp3aHH ¢ HHBECTUPAHETO B HeABU:KMMH UMOTH (CEKTOPHU PHCKOBE)
IIpeamersT Ha AeliHoct Ha ,,Benrpad Acer MeHnmxMbHT A/Jl, CHINIACHO HErOBHS yCTaB € HAOMpaHe Ha CPEICTBA
Yype3 eMHUTUpPAHE Ha IICHHU KHIDKA U WHBECTHUpAHE Ha HAOpaHUTE CPEACTBA B HENBIKUMH UMOTU. ONECpaTHBHATE U
(uHAHCOBHTE pe3ynTaTh Ha J[pyKeCTBOTO ca 00BBpP3aHU ChC CIICIUPUIHUTE (HAKTOPHU, KOUTO BIHSAT Ha CEKTOPA, B
KOKTO TO omepupa. ToBa ca pHCKOBE, MPOU3TUYAININ OT MPOMEHH B OM3HEC cpelara ¢ HeIBM)KUMU UMOTH. Te ce
OTHACST JI0 BCHYKHU CTOMAHCKH CyOSKTH B TO3U CEKTOP U Ca Pe3yNITaT OT BBHHIIHU 32 [[pykecTBOTO (haKTOpH, BEPXY
KOUTO TO HE MOXE J]a OKa3Ba BIIUSHUE.
JloxonuTe OT WM CTOHHOCTTA Ha HEIBIKUMHUTE MUMOTH MOTAT Ja ObJaT 3acerHaTH OT ISUIOCTHOTO ChCTOSHHE Ha
WKOHOMHYECKATa cpena B bpiarapus, o0mioTo npemiarane Ha HEJBKUMH UMOTH, KaKTO M Ha HEJBIDKUMHU UMOTH C
ONpEJIENICHO TNpEAHAa3HAYCHUE WM MECTOIOJIIOKEHHE, OT HaMalsiBaHE Ha TbhPCEHETO Ha HEABW)KUMHU HUMOTH,
MOHI)KAaBaHE Ha aTPaKTUBHOCTTA Ha MpeaiaraHuTe oT J[pyecTBOTO UMOTH, KOHKYPEHUUSITa OT CTpaHa Ha JPYyrd
MHBECTUTOPH, YBEIMYABAHE HAa ONEPATUBHUTE pa3xoau. YacT OT pUCKOBETE ca M3BBH Bb3MOXKHOCTUTE 33 KOHTPOI
WJIM POTUBOZAEICTBHE OT cTpaHa Ha EMuteHTa.
MaxponkoHOMHYEeCcKaTa 00CTaHOBKA B bhirapus okasBa BIMSHUE BEPXY [a3apa HAa HEJABIKIMH UMOTH B CTpaHaTa.
B Tasu Bpb3Kka, OCHOBHHTE PUCKOBE W HECUT'YPHOCTH, MpEN KOUTO € H3MpaBeHO JpyKecTBOTO, CBBP3aHU C
MHBECTUPAHETO B HEJBUKUMHU UMOTH Ca:

o [loHmwkeHWe HA MAa3apHUTE LIEHU Ha HEJBUKUMUTE UMOTH;
[TonmxeHue Ha paBHULIETO HA HAEMUTE;
IToBuiaBaHe Ha 3aCTPaXxOBATEIHUTE IPEMUU;
Hucka TUKBUIHOCT HA UHBECTUIIMUTE B UMOTH;
[ToBuIeHa KOHKYpPEHLUS;
PuckoBe npu oTnaBaHeTo Mo HaeM;
Puck OT HETTOKPUTH OT 3aCTPaXOBKHUTE 3ary0u;

¢ PrickoBe, CBBP3aHHU C M3MOI3BAHETO HA IBJITOBO (pHHAHCHUPAHE.
OcHOBHaTa 4acT OT aKTUBUTE Ha J[pyXeCTBOTO ca MHBECTUPAHU B HEABM>KUMHU UMOTH. [lopanu ToBa, 1nHaAMuUKaTa
Ha LIEHUTE Ha Na3apa Ha HEABWXKUMH UMOTH B IIUPOK CMUCHJI, BKIIOUUTEIHO pa3Mepa Ha HAEMUTE WK apeHaara u
JIPYTH CBBP3aHU YCIYTU (3aCTPaxOBKH, MOIIPHKKA, aJIMHHACTPATHBHU Pa3XOAH M T.H.), ©Ma OMPEICIAIl epeKT
BBPXY (DMHAHCOBHSA Pe3ynTaT Ha [IpyKECTBOTO M CTOHHOCTTA HA HETOBUTE aKTHUBH.
HebnaronpusaTHn n3MeHEeHUs HA MA3apPHUTE HEHH.
M3meHeHneTo Ha Ma3apHUTE LUEHH HAa HEABM)KUMHUTE MMOTH M KOHKPETHO Ha NpUTEKaBaHUTE OT JpykKecTBOTO
AaKTHBH MPOMEHS HETHATa CTOMHOCT Ha aKTUBHUTE Ha elHa akuusa. OT mociegHaTa J10 rojisiMa CTEeH Ce ONnpeaess
razapHaTa CTOMHOCT Ha ThPI'yBaHUTE aKIIHH.
Wmatiku npeqBua OCHOBHATA IEHHOCT Ha ,,Benrpad Acer MenmmkMbHT AJl, IMHAMUKAaTa Ha IICHUTE HA Ma3apa Ha
HEABW)KMMHM MMOTH B LIMPOK CMUCHJI, BKJIIOUUTEIHO LEHUTE HA HAEMUTE U CTPOUTEICTBOTO U APYTH CBBP3aHU
ycIyTH (3aCTPaxOBKH, TOPHKKA U T.H.), IMa OIpeaelsil eekt Bppxy nedandara Ha J[pykeCTBOTO U CTOHHOCTTA
Ha HETOBWS KamuTall. EBEHTyaleH criaj Ha IICHUTE Ha HEIBIKUMUTE IMOTH OM HaMaJIill KaluTaaoBaTa rmevyanoa Ha
Jpy’KECTBOTO U MOXE J]a OKa)K€ HETaTUBHO BJIMSIHUE BbPXY pa3Mepa Ha MapU4HUs TUBUACHT 32 aKLOHEPUTE U Ha
rnasapHata LeHa Ha akuuuTe Ha Emurtentra. baBHOTO MKOHOMHYECKO BB3CTAHOBSIBAHE HOBEINE IO MPOMsHA B
HarJlacuTe KbM Ia3zapa Ha HEJBHXUMHU UMOTH, KaTO JONPUHECE 3a OTMAJaHE Ha CIEKYJIaTUBHUTE UHBECTUTOPU U
peanu3upaHe caMO Ha MKOHOMMYECKU HU3AbP>KAaHM WHBECTULIMOHHU NMPOEKTH. ElBa B mocieAHUTE BE TOJWHU CE
3a0eIsa3Ba MOBUIIICH ATICTUT 32 PUCK, ITOJKPEIISTH OT OOITHS CIIaj HA JINXBCHUTE PABHUIIIA.
CBbCTOSIHUETO U TEPCIEKTUBUTE HAa Ma3apa HAa HEIBWKUMH HMOTH JaBa OCHOBAHHE Ja OYaKBaM€ MOCTEINEHHO
cra0mim3upaHe Ha I[EHUTE WMOTHTE B CPEIHOCPOYCH IUIAH, NMPU CPABHUTEIHO HUCHK PHCK OT CHIIESCTBCHO
MOHM)KAaBaHE Ha LEHUTE 3a IbJIbI IEPUOA OT BpEME.
Hamanenune Ha paBHMILETO HA HAaeMUTe.
EBenTyamHo HamalieHWE Ha CPEIHHUTE HUBA HA HAGMUTE/TUTAIIAHKSTA TI0 IOTOBOPH 3a MPEAOCTABSIHE Ha IMOJI3BaHE
(u3uHT, apeHaa, ynpaBlicHHEe) B Bbiarapus Moxxe Ja OKake HETATUBHO BIUSHHUC BBPXY NMPUXOAUTE, IIEYATOUTE U
pasMepa Ha napuyHus JuBUAECHT Ha [pyxectBoro. HamansBaneTo Ha ma3apHUTE HUBA HA HA€MUTE, CbOTBETHO Ha
JIpYrUTe NEPUOINYHM TUIAILIAHUS, L€ OBJIUSAE HETAaTUBHO BbPXY Ta3H YacT OT NpUXOAUTE HA [[pyKecTBOTO, KOUTO
e ObJaT peajr3upaHd OT OTJaBaHE HA MPHUIOOUTHUTE OT HEro HEJBIXUMH MMOTH ITOJl HAaeM, CHOTBETHO IIE CE
0Tpa3u OTPUIATETHO BhPXY IeYadaTa My ¥ Bb3BPAIaeMOCTTa Ha MHBECTHUIIMATA HA aKIIMOHEpHUTE. ,,Benrpad Acet
MenumxmbHT” AJl MUHMMU3Hpa TO3M PHUCK dYpe3 AWBEepCH(UKAIMS HA WHBECTHUIIMHATE B Pa3JIMYHH BHIOBE
HEIBIKVIMH FIMOTH, a CBIO M Ha reorpa)CKé NPHUHIMWI, Ype3 TMOKYIKAa B Pa3IMYHU PETHOHU, KAKTO W Upe3
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CKJIIOYBAHE Ha JBJITOCPOYHHM JOrOBOPU 3a IPENOCTaBsSHE Ha Moj3BaHe. EBeHTyasieH cnaj Ha paBHMILATA Ha
HAEeMHUTE BIHUSIC HETATHBHO W B CIydyauTe Korato JIpy»KeCTBOTO pealn3upa NPUXOMU OT Tnpomaxda Ha
MIPUTESIKABAHUTE HEIBIDKAMHU MUMOTH, JOKOJIKOTO CHINECTBEHA YacT OT MHBECTHTOPUTE B UMOTH T'Ml NPUIO0OUBAT C
[IENT OTABAHE IO HaeM. AKO OYaKBAaHUTE OT TSIX JOXOAH OT HACM/TIPEIOCTABSIHE 3a TIOJI3BAHE CIIAHAT, TIPH PaBHU
JIPYTH YCIIOBHS TOBA IIE TIOBJIMSAC OTPHUIIATEIIHO HA IIEHATA, KOSATO T€ Ca CKIOHHHM Jla 3aIlIaTAT, 3a Ja MPHIOOHST
nmanaeH uMmoT. ToBa Om mOBENnO 10 craj HAa THPCEHETO HA HEABM)KUMH WMOTH M CHOTBETHO N0 IOHIDKEHHE HA
TEXHUTE LEHU. JpyXKECTBOTO ce CTPEMH Jla HaMajdu KOCBEHHUS PUCK OT MOTEHUMAIHO HamaleHWE Ha HAaeMHHUTE
paBHUINA KaTO MPUI00MBa CIICIIM(PUIHI UMOTH, TOXOTHOCTTa OT KOUTO € IT0- MAJIKO BEPOSTHO Ja cramHe. PHCKBT
ce MUHMMU3HpPA U Upe3 aHaIN3 Ha OYaKBAHWTE PaBHHINA HA THPCECHE U IpeyIaraHe W m30srBaHE HA MHBECTHUIINU B
CUJIHO KOHKYPEHTHUTE CETMEHTH OT Ma3apa.

PuckoBe, cCBbp3aHM C YBeJIUYABAHE HA LIEHUTE HA CTPOUTEJICTBOTO.

[Momo6HO yBenmmueHue OM ce HaOIIOMaBajIoO, aKO WHBECTUIIMOHHATA aKTHBHOCT B CEKTOpA W3IPEBApH HATHIHUS
KamanureT. KbM HACTOSIITUST MOMEHT BEPOATHOCTTA OT pPeai3upaHe Ha TOA00CH PUCK HE € CHIIECTBCHA.
JIOKOIIKOTO 3HAYUTEIHA YacT OT aKTHBHUTE Ha J[pyKeCTBOTO ca U Ie ObIaT WHBECTUPAHU B HM3TPAKIAHETO HA HOBU
Crpajid W/WiIu pEMOHT Ha BeUe MIOCTPOCHH, IIOBUIIICHUETO HA IICHUTE Ha MPOSKTUPAHE, HA CTPOUTEITHO-MOHTAKHUTE
paboTH ¥ Ha CTPOUTEITHUTE MaTEpHAIIH, e Ce OTPa3U HEraTUBHO Ha peHTaOWIHOCTTA Ha [[pykecTBOTO. ,,.Benrpad
Acer MenumxkMbHT AJl ce cTpeMH Ja Hamalu Te3HU pa3xoAH, MOCPEACTBOM IMPOBEKIAHETO HA KOHKYPCH MpHU
n300pa Ha MPOCKTAHTH W HM3IBIHHUTEIN HAa TPOCKTUTE, KAKTO U IOCPEIACTBOM (POPMHUPAHETO HA MO-TOJIEMH II0
pasMep MOpbYKM, HANp. TPYHUPAHETO HA HIKOJKO MO-MAJKU MPOEKTa B MO-TOJSIM Nyl WM CKIIOYBAHETO Ha
IIBJITOCPOYHH PAaMKOBH JOTOBOPH, TOTOBOPH 3a U3rpaxkIaHe Ha 00CKTH ,,10 KITF0U** TIPH MIPEIBAPUTEIHO (PUKCUPaHU
LIEHU, C LeJ JOrOBapsSHETO HAa MAaKCHUMAJIHO aTPaKTUBHU LIEHW NpPU CHA3BAaHETO HAa ONPEAENICHHM KPUTEPUH 3a
Ka4yecTBO.

PuckoBe, CBbp3aHM ¢ NOBUIIABAHE HA 3aCTPAX0OBATEJTHUTE IPEMHUHU

JpyXecTBOTO 3acTpaxoBa MpPUTEKAaBAHUTE OT HEro MMOTU. [loBHIIaBaHETO Ha 3acCTPaxOBATEIHUTE NPEMHUU 3a
HEIBIKMMHTE UMOTH, TIPU PABHU JPYTH YCIOBHS IIE CE€ OTPa3u HEraTUBHO Ha medanbaTa Ha JpyxkectBoro. [lopamu
MaJIKUs OTHOCHTENICH pa3Mep Ha Te3W Pa3xO/d, PABHUIIECTO HA 3aCTPAaXOBATCIHUTE TIPEMUH NMa MUHUMAJICH e(heKT
BBPXy 00IIaTa AOXOMHOCT Ha J[pykecTBOTO. 3a HamalsBaHE Ha TE3W Pa3Xxomu JpykecTBOTO THPCH ONTUMAITHU
odepTH MO OTHOIIICHHE HA 3aCTPAXOBATEITHO TOKPUTHE U pa3Mep Ha 3aCTPaxOBaTEIHA MPEMHUS, BKIIFOUUTEITHO KaTO
MIPOBEXKJa KOHKYPCH MEXKIY 3aCTpaxoBaTCITHH KOMITAHWHM W TIOJI3Ba YCIYIHTE HA 3aCTPaxOBaTEIIHU OpOKEpU U
arcHTH.

PuckoBe, CBbp3aHM ¢ KOHKYPEHIUSITA HA Na3apa HA HeABM:KUMHU UMOTH

B crepcTBre Ha 3HAUUTENHUS PBCT HA OBITAPCKUS 1Ta3ap HA HEABIKAMHU UMOTH IIPE3 MOCICIHUTE TOAUHU TIPEIU
HACTBIIBAHETO Ha mioOanHaTa ()MHAHCOBA KpW3a, B CEKTOpAa HABISA30Xa MHOTO HOBH VYACTHUIIM W MHOTO
qy)KJIECTpAaHHA WHBECTUTOPH. B pe3yiarar Ha TOBa Ce 3aCHIIM KOHKYPCHIUATA MEXAY CTPOUTEITHHTE (UPMHU,
arcHIMUTE 3a HEIBIKUMU HUMOTH, IPY)KECTBaTa ChC CICIUAIHA WHBECTUIMOHHA I[CJI, THPTOBCKU OaHKH,
WHAVBUAYATHU UHBECTUTOPHU U Ap. TOBa MMa OTPA’KEHUE BBbPXY MHBECTULHMOHHUTE Pa3Xxolu Ha JIpyxecTBOTO U
MOJKE J1a JIOBEJIE IO HaMaJIssBaHe Ha MPUBJICKATEITHOCTTA HA aKIuuTe Ha ,,.Benrpad Acer MenumxmMbHT” A/l

KBM HacTosIMST MOMEHT Ma3apbT HAa HEJBIKUMHU MMOTH B Bbirapus ce xapaktepusupa ¢ 0aBHO BH3CTaHOBSBAHE
Ha TBPCEHETO HAa MMOTH, BOJCIIO 0 OTHOCHTETHO cllad WHBeCTUTOPCKU mHTepec. C BPBIIAHETO KbM PBCT HA
mma3apa, THBECTUTOPUTE CHIIO IIIE 3aTI0YHAT JIa CE 3aBPBIIAT U KOHKYPCHITUATa MEXKITY TIX 32 OTPAHUICHUTE O0CKTH
3a WMHBECTHpaHE Ie ce 3acid. KOHKypeHIHsATa MEXIy CTPOUTCITHH (UPMU, arcHIWW 32 HEIBWKHMH HWMOTH,
JIPY’)KECTBa ChC CIICIUAIHA WHBECTUIIMOHHA eI, ThPTOBCKUA OaHKH, (M3WYECKH JIWIA W JIp. MOXE Ja JIOBEIES J0
3HAUUTEHO MOBUINABAHE HA LEHUTE HA HEABMXKUMUTE UMOTH, U MO CHEUUAIHO Ha HE3ACTPOCHUTE MapLEId U A0
OrpaHMyYaBaHE Ha aTPAaKTHMBHHUTE BB3MOXKHOCTH 3a MHBECTHpaHe. B pe3ynrar Ha ToBa O4yakBaHaTa JOXOAHOCT U
HUBOTO Ha BB3BPbHIIAEMOCT Ha HOBUTE MHBECTUIIUH Ha [[py’KECTBOTO MOXKE J]a HaMaJiee.

Puckoge or 3a6aBa npn npu100MBaHETO HA HMOTH

Bb3MOXXHO € 1a MMa 3HAYUTEIeH BPEMEBU NEPUO MEXKIY MONIydaBaHE HAa MAPUUHUTE CPENICTBA U UHBECTUPAHETO
UM B HEJABWXKMM MMOT, IIOPAJU JIMIICATa HA MpeJjlaraHe B ONPENEieH NEpUoj OT BpeMe Ha aTPaKTUBHU UMOTU WU
HA WMOTH, KOWTO J1a OTTOBapsAT HAa KPUTEpUUTE Ha JIpyXKeCTBOTO, KAKTO W TOpAAW MPABHU U (HaKTHUCCKU
YCIIOXKHEHUS, CBBP3aHU C IPEXBBPISIHETO HAa COOCTBEHOCTTa BBHPXY HMMOTHTE. 3a TO3HM NEPHOI CBOOOTHUTE
cpenctea Ha [IpykecTBOTO 1Ie OBJAaT HMHBECTHPAHU B OAHKOBHU JIECTIO3UTH U IPYT BHUJ WHBECTHIINH, PA3pPEIICHA OT
3aKOHa.

CrhIiecTByBa BEPOSTHOCT JOXOIBT, MOTYYCH OT TE3W WHBECTHUIMHM Ja OBAE MO-HUCHK OT pCalM3WpaHds NpU
MHBECTUPAHETO B UMOTH, KOETO OM HaMaJwiIo 00IIaTa BE3BPhIIAEMOCT OT HHBECTUIIMUTE Ha JIpyKeCcTBOTO.

3a KOHTpOJIMpaHE Ha TO3U PUCK, JpyKECTBOTO Ill€ U3BBPILIBA IJIAHUPAHE HA NMAPUYHUTE MMOTOLM, KAaTo LIE ThPCU
I'BBKaBOCT B 3a€MHOTO (DMHAHCHUpAHE, C IeT N30sATBaHE HA bP)KAHETO HA MO-TOJIEMH IO pa3Mep OT HEOOXOIUMHUTE
MAapUYHU CPEJCTBA 32 MPOABIIKUTEIIHU IEPUOIU OT BpEME.

PuckoBe, NpoM3THYAIIM OT HUCKATA JUKBUJAHOCT HA HHBECTULIMUTE B HEABMKUMHU UMOTH

3a MHBECTULMUTE B HEIBIKMMU UMOTH € XapaKTepHa MO-ToyisiMaTa TPYAHOCT, a MOHSIKOra U HEBB3MOKHOCT

6




BEJI'PA® ACET
MEHU/PKMBHT AJI

YACT I - PE3IOME

UMOTHTE Ja ObJaT NpOAaJeHH ObP30 M C MHUHUMAJIHM TPAaH3aKUHMOHHM Pa3XOAM HA TEKyllaTa Na3apHa IieHa.
IMopagu ToBa Jlpy’KecTBOTO IIe pasmojara ¢ OrpaHMYEHH BH3MOXKHOCTH 3a M3BBPIIBAHE HA OBP3M IPOMEHH B
noprdeiiaa cu OT HEABWXHMH MMOTH B OTTOBOp Ha W3MEHEHHS B MKOHOMHMYECKHTE W Apyru ycimosus. Hsma
rapaHiys, 4e J{pyXecTBOTO 1Ie ycIliee CBOEBPEMEHHO Ja MPOJAe HEJABMKUMHY UMOTHU MU Y€ IpOJaXKkHaTa UM LieHa
11l HaJBHIIaBa IIeHaTa Ha TIXHOTO NPUI0OUBAHE.

OrunTaiiku JUKBUIHUS PHUCK, HHBECTHIMOHHATa CTpaTerus Ha JIpyXecTBOTO MNpeABHXKAA 3aKylyBaHE Ha
HEBIXKMMHM HMOTH C aTPAKTHBHO DPA3MOJIOKEHHE M IpEeJAHA3HAYCHHE, KOUTO Ja rapaHTHpaT €BEHTyaJlHaTa UM
TocJie/iBalia Mpojaxda B CPaBHUTEIHO KPaThK CPOK. 3a MOCPEIIAHETO HA KPATKOCPOYHM HYXKIM OT HMapHYHU
Cpe/CTBa YacT OT akTUBUTE Ha JIpyXecTBOTO mie ObJAaT BIOKEHH B CBPBHXJIMKBHUAHH HHCTPYMEHTH (TTApUYHU
CpescTBa B Kaca, 0€3CpOYHH MIIM ChC CPOK JIO TPU Mecella OaHKOBU BJIOTOBE M LIEHHU KHIJKA C OCTaThUYEH CPOK 10
nazgexa 710 90 gam). [ApyXecTBOTO Iie yHpaBisiBa JUKBHIAHOCTTA YPE3 METOIUTE HA HENPEKbCHATO HAOIIONCHNE U
IIPOTHO3UPAHE HA MAPUYHUTE OTOLU.

3aBucumoct Ha JIpy’kecTBOTO OT HaeMaTeJIuTe HAa HeIBHKUMHU UMOTH

Yact ot npuxoaure Ha J[pyxecTBoTO ce (opMupa OT MOIYYEHH HaeMH OT OTHAaBaHE HA AKTHBHTE, BKIIIOUYCHH B
HEeroBUSl HMHBECTUIMOHEH moprdein. ToBa ompenens W 3aBHCHMOCTTa My OT (DMHAHCOBOTO CBCTOSHHE HA
HaeMaTeJINTe U TAXHATA CIIOCOOHOCT Ja 3aIulalliaT PeOBHO MECEYHUTE CH 3abKeHNs. Hen3mpiIHeHneTo Ha HAKOH
OT HaeMmareluTe OM MMao HEeraTUBEH e(eKT BBbpPXY HNPUXOIWTE OT OllepaTHBHA AEHHOCT. AKO TOBAa HPOIBIKU
3HAYUTENEH NEPUOA OT BPEME € BB3MOXKHO J[py)KECTBOTO Jja HE MOXKE J1a IIOKPHBA IUIALIAHUATA 110 €BEHTyaTHHUTE
OOJIMTralMOHHU M OAHKOBHU 3aeMH. 3a J1a n30erHe npexajieHaTa 3aBUCUMOCT OT (HAHCOBOTO CHCTOSIHUE Ha CBOHTE
HaeMaTenH, [IpyXecTBOTO cMsITa Jla quBepcUdUIMpa CBOS MOPTHET OT HEABIKMMU UMOTH M Ja paboTH ¢ roisMm
Opoil HaemaTenu, Taka 4e HEM3IBIHEHHETO Ha 3aJIbJDKCHUSATA OT CTpaHa HAa HAKOW OT TAX Ja HE ce OTpa3d Ha
o6moro cecrosiHue Ha Jpyxectoro. C 11e11 MUHIMHU3UpaHe Ha pas3TiiekIaHus PUCK ce MPEABIK/Aa M3BBPIIBAHE HA
aHaJIM3 Ha (PUHAHCOBOTO CHCTOSIHME W TIEPCHEKTUBH Ha MOTCHIHAJIHUTE HAEMaTelIn C HPOIBIDKUTENICH CPOK Ha
JIOTOBOPHTE M 3HAYHUTEINICH 00eM Ha IuTaIanus KbM J[pyxecTBoTo.

CB0001HH HMOTH H HEOOXOIHMOCT OT IPEYCTPOICTBO

BB3MOXKHO € B M3BECTHHM NEPHOAU OT BpPEME, 32 4acT OT 3aKYNEHUTE OT JpyKeCTBOTO HEABMXKMMHU HUMOTH Ja
JIUICBAT HaeMatenu. B te3u citydaun J[pyxecTBOTO HsIMA Ja MOodydaBa JOXOJ 3a MEPHOAa, B KOWTO UMOTBT € HE3aeT.
Yact or cobcTBeHOCTTa OM Moria aa ObJie MpeycTpoeHa Taka, 4e Ja OTToBaps Ha W3WUCKBAHUTA HAa KOHKPETHH
HaeMaTes M, HO BIIOCIIC/ICTBHE TOBA Ja 3aTPYJHH OTJIaBaHETO Il HA HOB HaeMaTesl M/WIH Jja U3UCKBA JIOMBIHUTEIHU
pasxoau 3a npeycTpoiicto. C orniej MUHUMHU3UPAHETO HA TE3U PUCKOBE, J[py:KeCTBOTO Bh3HAMEPSBA 1a UHBECTHPA
TIPUOPUTETHO B IMOTH C BHCOKA CTEIICH Ha 3a€TOCT, KAKTO U B IMOTH, YHETO NPEOTIaBaHe 10/l HAeM WM pojaxkoa
HAMa Ja Hajara 3HAYUTENHH IIPEyCTPOMCTBA. JIpy)KECTBOTO I€ M3BHPIIBA PEIOBHO HAONIOJEHUE BBPXY
CBCTOSIHAETO HAa MIMOTUTE U CPOUHOCTTA HA CKJIFOUEHHUTE OTOBOPH, MPEABIKIA CE U MO-NPOIBIDKUTENIEH IEPUO Ha
MPEIU3BECTHETO 3a IpeKpaTsBaHe, KaTO TOBA 1€ MO3BOJM IPEABAPUTENHOTO IUIAHMPAHE HA Pa3XOAMTE 3a
MIPEYCTPOMCTBO U MOOOPEHMS 1 HAaMAIsIBaHe Ha IIEpHO/ia, Tpe3 KOWTO MMOTa OcTaBa CBOOO/IEH.

Puckoge, cBbp3aHH ChC CTPOUTEICTBOTO/PEMOHTHPAHETO HA HEABUKUMH HMOTH

WuBectuimonnarta crpaterust Ha J[py>kecTBOTO NMpeABIKIa YacT OT HaOpaHUst COOCTBEH M 3a€MEH KalWTall /a ce
BJIOXKAT B PEMOHTHpaHE Ha HeABWKUMHU HMMOTH. Ilopagu ToBa [IpyXeCTBOTO 1€ HOCH DPHCK, CBBP3aH CbC
CHOCOOHOCTTA HAa HACTUTE CTPOUTENHHU (UPMHU J1a 3aBBPIIBAT OOEKTUTE B PAMKHTE Ha NMPEIBHICHUTE Pa3XOiH, B
CHOTBETCTBHE CHC CTPOUTEIHO-aPXUTEKTYPHHUTE IUIAHOBE W PEryIallid M OCOOCHO B PaMKHTE Ha OIPE/ICICHHUTE
cpokoBe. He3aBucuMo nany e Haymile BHHA IpH 3a0aBaTa B M3ITBJIHEHUETO, TS MOXKE /1a JIOBEE /10 MIPEKpaTsIBaHe Ha
TIPEBApUTEIHN JIOTOBOPH 32 NMPOJak0a MM HaeM /WM M3INIalaHe Ha 00e3IEeTeHNsI M HEYCTOMKH.

HacrprBane Ha CcBOMTHS KaTro OIMMCAaHWTE II0-TOpe OM HMMaJlo 3HAYMTENEH OTpHLATelIeH e(eKT BBPXY
peHTabMiIHOCTTAa Ha [Ipy)KeCTBOTO M Ma3zapHaTa [IEHa Ha HETOBHUTE aKUWH. 3a MUHUMHU3UPAHETO HAa TO3HM PHCK
JlpyXecTBOTO IIe MpOYyYBa BHUMATEIHO IOTCHIMAIHUTE CH KOHTPAreHTH - CTPOMTENHH (UPMH U IIE CKIIIOYBA
JIOTOBOPH C YTBBPAECHU KOMIIAHUU, KOUTO €a B ChbCTOSTHUE Ja U3IBIHST BB3JI0KEHUTE AEHHOCTH Ka4E€CTBEHO, B CPOK
U B paMKuTe Ha npensuaeHns 0ropker. OcBeH ToBa, [IpyXeCcTBOTO IIe OCHIIECTBIBA HEMPEKHCHAT KOHTPOJI BBPXY
CTPOUTEIHUTE U JOBBPIINTEIHN pabOTH.

Puck or HENOKPUTH OT 3aCTPAXOBKHU 3aryon

B cpoTBeTCcTBHE ¢ M3MCKBAaHMWTA Ha 3aKOHAa M ¢ oOW4aliHaTa Ojaropa3yMHa NMpakTHKa B CTpaHaTta, J[pyXecTBOTO
3acTpaxoBa BCEKH HEABIDKMM MMOT BEJHAra ciell NpuaoOMBaHETO My. BHIBT Ha 3acTpaxoBaTElHUTE PUCKOBE U
pasMepbT Ha 3acTpaxoBaTelHHTE o0e3leTeHHus ce ompenensT or ChbBera Ha JAMPEKTOPUTE CHIVIACHO HEToBaTa
MIPeleHKa 33 MKOHOMHWYECKaTa OIPaBAaHOCT M B CHOTBETCTBHE C BB3NPHUETUTE Hai-70OpH NPAKTUKH B CEKTOPA.
CxirouBanutre 0T JIpy)KECTBOTO 3aCTPaxOBKU ITOKPHUBAT 3aAbDKUTEIHO PHCKOBETE ,,[10XKap~ U ,,JIPUPOIHU
6exctBus”. Benpeku ToBa, J[py’KECTBOTO € M3JIOKEHO HAa PHUCK OT OIPEAEICHH IIETH WM 3aryOu, B pe3ysiTaTu OT
CBHOMTHS, KOWTO HsAMAa JAa ObJaT MOKPUTH OT 3acTpaxoBKa, OWIIO IMOpagy HWKOHOMHMYECKa HEOINPaBIAHOCT OT
TIOAIbP)KaHETO Ha MOJOOHM 3aCTPaxOBKH (Hamp. CPElly PHUCK ,,TEpOPUCTHYEH aKT’) WM Mopaau ¢axra, u4e He ce
npe/IaraT ChOTBETHUTE 3aCTPaxXOBATEIHU IMPOAYKTH. AKO HPOU3TEKAT BPEAW OT 3aCTPaxoBaTEIHO CHOMTHE HaJ
3aCTPaxoBaTENIHOTO ITOKpUTHE, Jpy’KeCTBOTO Ie NpeThpnH 3aryOW, KOMTO MoraT Ja ObJaT 10 pa3Mmepa Ha
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YACT I - PE3IOME

MHBECTUPAHUS B CbOTBETHUSI HEABIKUM MMOT KaIluTall.
PuckoBe, cCBbp3aHy ¢ H3M0J3BAHETO HA IbJIT0BO (MHAHCHPAHE

.Benarpad Acer MennmpxmbHT” AJl hnHAHCHpA YacT OT MHBECTHLMOHHATA CH IPOrpaMa 4pe3 MPHUBJINYAaHe Ha IBIT
nox ¢opmara Ha KpeautH. ToBa m3nara J[pykecTBOTO Ha PHCKOBETE, XapaKTEpHH 3a JIBITOBOTO (hHMHAHCHpPAHE,
BKJIIOUMTEIIHO PHCKa OT TOBA OIEPATUBHUTE NMPHUXOAM Aa OBJAT HEAOCTATHYHHU 3a OOCIY)XKBaHE Ha 3aEMUTE U
pa3npenensHeToO Ha AUBUICHTH.

VYBeNMUeHNETO Ha IIeHAaTa Ha 3a€MHUS KanuTajd OM OCKBIIMIO WHBECTHUIMUTE B MMOTH KaToO €IHOBPEMEHHO O
HaMaJIWJIO TMOKYyNaTelIHaTa CIIOCOOHOCT Ha MoTpeduTenure. B pe3ynTar Ha CBHTOTO ThpCEHE, Ma3apHHUTE LEHU U
HAaeMUTE HA MMOTUTE C THPrOBCKO M JKWIIMIIHO INIpEeJHA3HAUeHHE OMXa HaMalleld W KaTo CIE/ICTBHE HA TOBA €
BB3MOXKHO J1a HE CE IOCTUTHAT HSKOH OT IUIaHUPaHUTE e(heKTH 3a J{pyKecTBOTO.

CpuBaHe Ha NOTPeOUTEICKOTO ThPCEHE B HKOHOMHKATA

IMomoOHO cBHMBaHEe OM MOTIJIO Ja ce Npenu3BHKa OT CMajJ Ha 3aeTOCTTa, yBEIMYaBaHE Ha 3a/UTHXHSIOCTTa HA
norpedurenure u T.H. CBHBaHETO Ha MOTPEOUTEIICKOTO ThPCEHE OM OrpaHWYMIIO THPCEHETO Ha MMOTH C ThPTOBCKO
Y KWJIMIMHO NPeJHA3HAYEHUE, TEXHUTE HAEMU U 3a€TOCTTA UM.

IloTreHnMa/IHN OTTOBOPHOCTH 32 3aMBbPCSIBAHE HA OKOJHATA Cpefa

Te3n puckoBe OOMKHOBEHO C€ CBBP3BAT ChC 3aMbpCSBAaHE Ha OKOJHATa Cpela, Hamp. C H3I0J3BaHE B
CTPOMTEJICTBOTO HAa CrpajuTe Ha BPENHU 3a 3APABETO HA XopaTa MaTepHald WM 3aKyllyBaHE Ha 3aMbpPCEHU
mapuend 3eMs M BMEHSBAaHE Ha 3aJbJDKEHHE Ha J[py’KeCTBOTO Ja OTCTpaHM MHHAIHM 3aMbpCSIBAaHUS OT
MIPUTEKABAHUTE OT HETO UMOTH. Te€3U PUCKOBE C€ KOHTPOIUPAT NOCPEACTBOM BHUMATENIECH MIPEIBAPUTENICH aHAIN3
Ha UMOTHTE, B KOUTO [[pyKECTBOTO UHBECTHUPA.

Puckose, cnenuduynu 3a JIpy:xkecTBOTO (ONEPATUBHU PUCKOBE)

Tosa ca puckoseme, npousmuuawju Om Gakmopu u npoMeHu, Kacaewu npsako camomo [pyscecmeo. Te ce
OMHACAM KOHKPEMHO 00 He20 U 8bpXy MAX 8 HAll-20AAMA CMeNneH Jpysicecmeomo modice 0a OKA36a GIUAHUE.
Kpenuren puck

IIpu ochiuecTBsiBaHe HA CBOSITA AEHHOCT J[pyKECTBOTO € M3JI0KEHO Ha KPEIUTEH PUCK, KOWTO € CBBbP3aH C PHUCKA
HSKOW OT KJIMEHTUTE MY J1a He ObJie B ChbCTOSIHHE a W3ITBIIHM M3ILUIO U B 0OMYAaHNTE CPOKOBE 33 bIDKCHUETO CH.
CpbupaeMocTTa Ha B3EMaHUATA CE CIEAM TEKYIIO ITOCPEICTBO €XECEeAMHUUEH Iperyie/l Ha B3EMaHUITA U TAXHATA
cpOMpaeMocT. 3a Ja KOHTpOJIMpa pHcka, J[pyKeCTBOTO CJIeM 32 HAaBPEMEHOTO IUIallaHe Ha HOBOBB3HUKHAIIN
3aIbJKECHUSL.

JIluKkBUAEH PUCK

JIMKBUAHUAT PUCK NpENCTaBiIsBa PHUCKBT ,,Benrpad Acer MenwmxmbpHT AJl na He MOXKe Ja MOTracd CBOUTE
3abJDKEHUs. [pyKeCTBOTO NOCPEIIa HYXAUTE CH OT JIMKBHIHHU CPEJCTBA, KATO BHUMATEJHO CIEAU IIIAIAHKUATA 110
TIOTaCUTEIIHUTE IUIAHOBE Ha JBJITOCPOYHHTE (PUHAHCOBHU 3aIBJDKEHMS, KAKTO W BXOSIIUTE W W3XOMSIIM TapHIHU
MIOTOLIH, BB3HUKBAILU B XOJa Ha ONEpaTHBHATA AECHHOCT.

JIpy’XecTBOTO IbpKM Napy B OaHKOBH CMETKH, 3a Jia IOCpElla JUKBUIHATE CH HYXIH 3a nepuonu 1o 30 mHw.
Cpencrsa 3a IBITOCPOYHHTE JMKBUIHN HYKIHM CE OCUTYpSIBAT Ype3 3a€MHU B CHOTBETHHS pa3Mep M Npojakda Ha
JUBJITOCPOYHH (PUHAHCOBH AKTHBH.

JInxBeH pHuCK

JIMXBEHUAT PHCK € CBBbpP3aH C BB3MOXKHOCTTA JINXBEHWTE paBHUIIA, NMpu KonTo EmureHnra ¢uHancupa cBosta
JIEHOCT Jja ce yBeIu4aT U KaTo pe3ysITaT Ha TOBA HETHUTE TOXOIU Ha JIPYKECTBOTO Aa HaManesT. [lonmuTukara Ha
.Benrpad Acer MenmmxmbHT” A/l € HacoueHa KbM MHMHHMU3UPAHE HA JIMXBEHHS DPUCK TNPH ABJITOCPOYHO
¢uHaHCHpaHe. 3aTOBA ABJITOCPOYHUTE 3a€MHU ca OOMKHOBEHO C (DMKCHpaHW JIMXBEHH INPOLEHTH. Bbrpekn ToBa,
4acT OT 3a€MHTE ca C IIaBalll JUXBEH IPOLEHT, U MO TAX JpyXKEeCTBOTO € U3JI0KEHO Ha JIMXBEH pHUCK. Bemuku
Ipyru (PMHAHCOBH aKTHBH M ITacuBU HAa EMuUTEHTA ca ¢ puKCHpaHu JTMXBEHHU MPOLEHTH.

BanyreHn puck

BanytHudar puck 3a aedHOCTTa Ha ['pynaTa € MUHMMAIEH, Thil KaTO MO-TOJIIMAaTa 4acT OT cAeNKUTe Ha EMuTeHTa
ce OCBIIECTBABAT B OBJITAPCKH JIEBA U €BPO (YyKIECTpaHHNUTE TPaH3aKIMU Ha [ pynara, A€HOMUHUPaHU B €BPO HE
n3iarat ['pyraTa Ha BaJlyTeH PHCK, Thil KaTo €BpOTO € (PUKCHpaH KbM OBJITapCKy JIeB ¢ BalyTeH Kype 1.95583 xB.
3a eBpo). ['pymara npurexasa IbIIEPHO NpEeINPHUITHE, JecTBamO B MakeIoHHs, YuATO (HYHKIMOHATIHA BaIyTa €
MaKeIOHCKH jAeHap. [IbIIepHOTO MpeanpuaTHe NpencTaBs GHHAHCOBH OTYETH B €Bpo. C oryien odmuTe mpuxonu
Ha ['pynara, npuxoaure peanu3upaHy B ACHApH He n3naraT pyKeCcTBOTO Ha ChILECTBEH BAIyTEH PUCK.
Ynpasiencka nonutuka Ha ¢gupmara

Braemoro passutue Ha ,,,,Benrpad Acer MeHmmxMbHT’ AJl 3aBHCH OT CTpaTerusATa 3a pa3BUTHE Ha OmM3Heca,
n30paHa OT yNpaBJeHCKHUs ekl Ha [IpyxecTBoTo. M300phT Ha HEMOAXOASIIA MA3apHA CTPATETHSI MOXKE J1a JOBEJIEe
JI0 3aryOM WJIM TPOIyCHaTH MOM3H. J[py)XeCTBOTO ce CTpeMH Ja YIpaBisBa TO3M PUCK UYpe3 HENpEeKbCHATO
HaOII0/IeHNe HAa W3IBIHEHHETO Ha CBOSITA CTPATETHS M PE3YITaTH, BKIIOUUTEIHO MPOLEAYPH M KOMYHHKAIIUS
MEXIY YIpaBICHCKUTE 1 ONIEpaTHBHUTE 3BEHA, 32 J]a pearnpa Bb3MOXKHO HalH-0bp30, aKO ca HEOOXOANMH IIPOMEHU
B yIIPaBJIEHCKATa MOJIUTHUKA.

3aBHCHMOCT OT KJIKOY0BH CJIYKHTETH
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3a TOCTHraHeTO Ha WHBECTHLUMOHHHATE IeNM Ha JIpy)KeCTBOTO OT CBhINECTBEHO 3HAYECHHE ca YCWIHATA,
KBaJM(MKaIMATA U peryTalusiTa Ha YwieHoBeTe Ha ChBeTa Ha qupekropure. Hammyckanero Ha HAKOM OT TSIX MOXeE B
KpaTKOCPOUEH IUIaH Ja OKa)XX€ OTPHUIATEIIHO BB3JCHCTBHE BBPXY ACHHOCTTAa M BH3MOKHOCTHTE 32 IPUBIMYAHE HA
Karmrail.

duHaHCHPaHe HA HHBECTHIIMHTE B HEABUKUMHU UMOTH

VYcnexbT Ha KOMIAHMATA 3aBUCH B TOJisIMa CTENEH OT BB3MOXKHOCTTAa Ja NPHI00ME HEABWXHMH HMOTH IPH
W3TOIHY YCJIOBUSI, BKJIIOUNTEIHO Jla OCUTYpH (PMHAHCHpPaHe HaBpeMeE U ITpY NPUEMIIMBHU IapamMeTpu. B pesynraT Ha
rnobanHata (UHAHCOBA KpH3a, OaHKUTE 3HAYMTEIHO OrpaHuyuxa (pUHAHCHMpaHETO Ha WHBECTUTOPUTE B
HEJBIKUMH MMOTH U MOBUIINXA U3UCKBAHHATA 110 OTHOIICHHUE Ha TAXHATA KPEIUTOCIIOCOOHOCT 1 00e3IeueHre Ha
3aemure. B Tasm Bpb3ka [IpyKeCTBOTO IUIaHHMpa CBOEBPEMEHHO CBOHWTE HHBECTHIMM U HEOOXOAWMHTE 32
(bMHAHCHUPAHETO MM IAPHYHHU CPE/ICTBA, KOETO o0ade He rapaHTHpa, Y€ M3TOAHW MHBECTHLIHMOHHH BB3MOXKHOCTH
HSMa 72 OBAAT MIPOIMYCHATH, ITOPAIH B3MOXKEH HEIOCTHT HAa ()MHAHCHPAHE.

HeeTuyHo 1 He3aKOHHO NOBeAeHHE

ToBa e puckbpT [IpyXecTBOTO Jja MPETHPIH BPEAX OPaad HECTUIHO ITOBECHNE Ha JINIA, C KOUTO TO CE HaMHUpa B
JIOTOBOPHHM OTHOIIEHHS. PUCKBT OT HEETHMYHO M HE3aKOHHO MOBEJICHWE HA BHHIIHM KOHTPAareHTH Ha J[pyxecTBOTO
ce MUHUMH3MpPa MOCPEACTBOM BHUMATEITHHS [IPEABAPHUTEIICH aHAIN3 Ha TE3W NapTHHOPU M Ha TAXHATA PEIyTaLlsl.
OcBeH TOBa BHUMATEIHO C€ MPELU3UPAT YCIOBUSITA Ha JOTOBOPUTE, KOUTO CE MOJIUCBAT C TX.

Puck ot HeycnenHo ochblecTBSIBaHe HA My0JUYHOTO NpeIaraHe

IIpn Bcsiko myONMMYHO TIpeiyiaraHe ChIIECTBYBa BEPOATHOCT TO Jia HE OBJE YCIENIHO OCBIIECTBEHO — Ja HE ce
HaOepaT MUHUMAJTHO 3asiBEHUTE CPEACTBA, 3 /1a ObJe MOAMCKATa 3a YBEINYaBaHEe Ha KaITUTaNa YCIICIIHA.
YcnemHoTo peann3upaHe Ha MyOJMYHOTO TpeylaraHe Ha IIEHHM KHIDKA 3aBHCH OT HSKOJIKO OCHOBHH (hakTopa:
OCBII[ECTBSIBAHE Ha IYOJIMYHOTO Mpe/larane Ha [EHHHM KHIDKa Ha J[py>KecTBOTO, KOETO ce M3pa3siBa B 0J100psBaHe
Ha [Ipocrekta or K®H, TexHOomormyHO oOpraHm3upaHe Ha MOANMCKAaTa M 3aNKMCBaHE IIOHE HA MHUHUMAIHO
3aJOKeHHs1 OpOoi IEeHHW KHIDKA, 3a Ja ObJe CMSTaHO IMyOJMYHOTO IIpeJylaraHe 3a YCHEHNIHO W OTTaM Ja ce
OCBIIECTBY YBEIMUYCHUETO Ha KaITUTAA.

CucreMHHU pUCKOBe

OOmmTe (CHCTEMHH) PHCKOBE C€ OTHACAT IO BCHYKM CTOIAHCKM CyOEKTH B CTpaHaTa M ca pe3yiaTaT OT BBHIIHU
(axTopH, BbpXy KoHTO ,,.Benrpad Acer MennmkmMbHT A/l He MOXe /a okas3Ba BiusHHE. OCHOBHHUTE METOIH 32
OrpaHMYaBaHe Ha BJIMSHUETO Ha TE3HW PHCKOBE ca ChOMpaHe M aHAJIM3MpaHE Ha TeKymara HH(opManus MU
MIPOTHO3UpaHe Ha OBEIIOTO Pa3BUTHE IO OTJCIHN M OO ITOKA3aTEIH.

MaKpouKOHOMHYECKH PHCK

Brirapust iMa MKOHOMHMKA OT OTBOPEH THIT M Pa3BUTHETO W 3aBHCH IPSIKO OT MEXIyHAPOJHUTE ITa3apHU YCIOBHSL.
B to3u cMmucka paspasunara ce ot cpenata Ha 2008 roanHa CBETOBHA HKOHOMHMYECKA KpPH3a CE€ OTpa3d HETraTUBHO
Ha CTONIAHCKaTa KOHIOHKTYpa B CTpaHaTa, Haii-Beue IO JIMHHUA HAa HaMaJsBaHE Ha M3HOCA W CHaJl B NPHUTOKA HA
YY)XIW KallMTaJlk, KOeTo pedieKkTupa BbpXy MHBECTUIMOHHATA aKTHBHOCT, HUBOTO Ha 0e3paboTHIa, TOXOIUTE U
BBTPEIIHOTO ToTpebiieHue. ToBa qoBee A0 OTPHUIIATENICH peaieH HKOHOMIYECKH pactex mpe3 2009 r. TIpes 2010
r. 1 2011 1. Ge orbens3an crorBeTHO 1.3% 1 1.9% monoxkurenen peajieH TOIUIICH TeMI Ha n3MeHeHne Ha bBIIL.
IIpe3 cnenBamure roawHM, Temna Ha HapacTBaHe Ha BBII ocraHa monoxuTenaHa BEMWYMHA, HO C W3BECTHHU
koneOanust (Harmpumep mpe3 2012 r. e 6130 0%). IIpes 2015 r., Temna Ha HapacTBane Ha BBII Bp3nu3a Ha 3.6%
(pexopzeH pe3yaTar OT HaCTBIIBAHETO Ha IiobanHaTa kpusa). Prcra Ha BBII npe3 mocneanuTe roauny, He goBere
BeJHAra 1o HamaneHue Ha OespaborHmte. Taka 3a 2011 1., mo mamam Ha HCU, koedurmenta Ha Oezpaborura
HapacHaa 710 11.3%, xbm kpas Ha 2012 1. HEBOTO Ha Oe3paboTuiia oTHOBO HapacTBa 110 12.3%, a 3a mwsara 2013 1. e
oT0essI3aH0 OTHOBO yBennuyeHue Ha Oe3padoraute 10 12.9%. To3u Tpenn 3amoyna ja ce oOpbIla OTYSTINBO €/1Ba
npe3 2014 r. (11.4%), kaTo Ha MeceyHa 6a3a ce 3a0ens3Ba TEHCHIIN, 3a HaMallsiBaHe Ha HUBOTO Ha Oe3paboruia.
B xpas Ha 2015 1., TO IpOoABIDKY Ja criaaa, Kato Bb3im3a Ha 9.1% (10% o nannu Ha A3).

IMo nanuu vHa HCU, cpeanoroaumuaTa uadnanms (cpegroroaunrnoro nsmenenne Ha UIMI) 3a 2012 r. m 2013 1. e
2.4% u 0.4% cwvorBerHo. [Ipe3 2014 1. B crpanara e orbems3ana nedramust or 1.6%. IIpe3 2015 r. u 2016 1. B
cTpaHaTa Oe OTYETEHa I0-HHUCKa, HO BCe Mak oTHOBO fAeduanus ot 1.1% n 1.3% pecnektuBHo. OdepTaHus TpeHA Ha
cnay Ha uHGuIanmaTa ot 2012 r. Hacam ce IBbJDKH OTYACTH Ha HAMAJICHHETO Ha MEXIyHapOJAHUTE [ICHN HA TOpHBaTa
(ocobeno mpe3 2014 . 1 2015 1.).

Ipe3 2015 r. mo nanan Ha BHB, Beirapus nMa M3IMIIeK 1o TeKymara cMeTka Bb3nm3an Ha 172,4 miH. epo (0.4%
ot bBII), B cpaBHeHne ¢ m3nuIIBK B pasmep Ha 35,1 muH. eBpo npe3 2014 1. (0.1% or BBII). YBennuenuero Ha
W3JIMIIBKA C€ DKM OCHOBHO Ha PHCTAa HAa U3HOCA, KOMTO € MHOTO HO-TOJISIM OT yBEJINYEHHETO Ha BHOCA, TOKATO
CaJIIOTO Ha YCIYTWTE OCTaBa CHIIHO ITOJIOXKHTEITHO, HO 0e3 ChILECTBEHA NPOMSIHA B CPaBHEHHE C IpeaxojHaTa
roauHa. 3a sHyapu — qexemMBpu 2014 T. TBProBCKOTO cajio € OTPHUIATEHO B pa3Mep Ha 2 776,6 miH. eBpo (6.5%
ot BBII), nokato npe3 2015 r. oTpunaTeTHOTO cajnio HamasiBa Jieko 110 2 622,4 mutH. eBpo (5.9% ot BBII). Haii-
TOJIIMO KOMIUIEKCHO BJIMSHHE 3a TOBa IOJOOpPEHME OKa3BaT CIIajia Ha IIEHUTE Ha IETPOJHUTE IPOXYKTH M
TIPUPOJHHMS T'a3, a IIPU U3HOCA HAM-TOJMSIM PBCT € OTOENA3aH IPH €IEKTPUIECKUTE MAIIMHU U arapaT. CaixnoTo mo
KalMrajoBara ¥ (PMHAHCOBAaTa CMETKA OT IOJIOXKUTEIHO B pa3mep Ha 677,3 miH. eBpo npe3 2014 r. (1.6% ot BBII),
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HapacTBa JI0 MOJIOXKUTEITHO B pazMmep Ha 4 568 miH. eBpo mpe3 2015 1. (10.3% ot BBII).

[Iporuosure Ha MunucrepcrBoro Ha ¢unancure 3a 2017 u 2018 1. ca 3a pwer ot 2.9 % u 2.7 % pecneKkTHBHO,
TIOAKPEIIEH OT CHKMBSIBAHE Ha IOTPEOIEHUETO N MHBECTUIIMNTE B OCHOBEH KAITUTAJ, TIOBJIUSHH OT OA00psSBaHe Ha
Ou3Hec KIMMara B CTpaHaTa M NOBHIIABAHE Ha KpeJuTHAaTa akTUBHOCT. [logoOpsBaHeTo Ha BBHHIIHATA Cpela upe3
YCKOPEHHUE Ha pacTeXka Ha €BPOINEHCKaTa U CBETOBHATA HKOHOMUKA II[€ JOBEJE 10 MOBUIIABAHE HA U3HOCA HA CTOKU
n yciyru. koHOMUUYecKuAT IMKBJI Ha Beirapust Bece omie € BbB (a3a Ha pacTek, a MUKBT W ce odakBa jaa Objae
JIOCTUTHAT IIpe3 CIeIBaIlIUTe 2 — 3 TOAUHU.

HxoHnomukara ce ouakBa aa MpOIbIDKU pacta cu mpe3 2017 r., Makap u Jieko Aa 3a0aBsi TEMITOTO, TOCTUTHATO TIpe3
nocieHUTe 1Be ToxuHW. JlokaTo mpe3 m3muHanara 2016 r. OCHOBEH IBMraTel Ha pacTexa Osxa W3HOca U
noTpediIeHuero, To oyakBanusaTa 3a 2017 r. ca Bozeno J1a € BBTPEIIHOTO ThPCEHE. APIYMEHTHT B Ta3d HAcoKa €
CBBp3aH C MOAOOpSBAIIMTE CE YCIOBWS Ha Iasapa Ha Tpyda. B 1ombiHEHME HSAMa NPEANIOCTaBKH JIMXBHUTE II0
KpPEOUTUTE W JIETIO3UTHTE Ja 3alo4yHaT Ja Ce IOBHIIABAT, KaTO OYaKBaHUATA ca 3aeMHUTE 3a (GUPMUTE U
JIOMAaKMHCTBAaTa Ja HapacHaT C MO-BUCOKM TEMIIOBE IIPe3 HOBAaTa TOAMHA, KOETO CBINO LI€ MOBIUSE HA
norpedienuero. To oT cBost cTpaHa Ou I0BEJIO 10 yMEPEHa, HO MOJIOKHUTENHA HH Ianys npe3 Hoata 2017 T.
CepliecTBEH ABUTATEl Ha MKOHOMHUKATa, KOWTO Ipe3 MOCIEAHUTE TOAMHU HE YCIsABa Ja Ce aKTUBUpPA, TOBA ca
nHBectunuure. OuakBanusTa npe3 2017 r. ca HACOUYEHU KbM JIEKO YCKOPEHUE, IPEJUMHO 3apajy 3aCHIIBAHETO HA
(bMHAHCHUPAHETO C EBPONEHCKH CPE/ICTBA U HUCKATA IIeHa Ha KPEAUTHHS Pecypc.

B cb110TO BpeMe BBHIIIHUTE PUCKOBE 3a MKOHOMUKATa OCTaBaT ChIIMTE KaTo npe3 2016 r. - cBbp3aHU C MO-HUCKUS
MKOHOMHYECKH pacTex B Kuraif, 3a0aBsHe Ha €BpO30HATa W IPOABIDKABAIIO BJIOIMIABAaHE HA WKOHOMHKATa HA
Typuus.

HoanTHYeCKU pUCK

ToBa e pHUCKBT, MPOMU3THYAIL OT MOJIUTHYECKUTE NPOLECH B CTpaHAaTa — PUCK OT ITOJUTHYECKA AECTaOMIM3aLus,
IIPOMEHU B YIPABICHUETO, B 3aKOHOAATEIHATA IOIUTHKA, MKOHOMMYECKATa MOJUTUKA, JAaHbYHATA CUCTEMA.
[MonuTHyeckusT pUCK € B IPSKa 3aBUCHMOCT OT BEPOSITHOCTTA 32 ITPOMEHH B HEONAronpusTHa MOCOKA Ha BOJEHATa
OT TPaBUTEIICTBOTO MOINUTHKA. B pe3ynrar 61 Bb3HMKHAJIA OITACHOCT OT HETaTHBHH NIPOMEHH B OM3HEC KIIMMaTa.
YcnemHoTo unTerpupane Ha bearapus B EC 3aBucH oT momutnyeckara BOJA 3a NMpOXbJDKaBaHe Ha pedopMuUTe B
cpjeOHaTa cucTeMa, 3/IpaBEola3BaHETO, NMEHCHOHHO-OCUTYpUTENHATa cucTeMa W ap. IlonmuTHdeckusT KiuMmar B
Benrapust mpe3 mociefHOTO JeceTwIeTHe € CTa0MIeH W He Tperoyiara pucKoBe 3a ObJemara MKOHOMHYECKa
MONMTHKA Ha cTpaHara. I[IpTIT W OCHOBHHWTE IPHOPUTETH Ha ObJemara HKOHOMHYECKA IIOJIWTHKA ca
MOCEN0BATEIHA M 3aBUCAT A0 rojisiMa CTEHNEH OT MpenopbkuTe Ha EBponelickaTa komucus U MexayHapomHUs
BaiyreH ¢onxa. IloetuTe aHraXMMEHTH W HM3MCKBAHMATA BHB BpPb3Ka C WICHCTBOTO Ha crpaHara HA B EC mu
OpaeimioTo mpuckeAnHsBaHe KbM EBpo3oHarta, mpeamonarat moxoOpsiBaHe Ha OW3HEC KIMMara B CTpaHaTta U
yJIeCHSIBaHE Ha MPEIIPUEMAYECTBOTO.

B xoHKpeTHMs MOMeHT bbarapusi € B cuTyanus Ha IPOBEXJaHE Ha IPEACPOYHM NapiiaMeHTapHH H300pH U
yIpaBiieHWEe Ha CIyXeOHO mpaBuTencTBo. OTHOCHTENHO HecTaOMiIHATAa B KPAaTKOCPOYEH AacleKT MOJIMTHYECKa
00CTaHOBKa KpHE PHCKOBE, KOMTO BCE OIIE HAMAT CBOETO IpOsBICHHWE. BBIpeKkw imrcara Ha OYAKBAaHHS 32
CEpHO3HH CHTPECCHUS! W 3HAYUTEIHU NMPOMEHHM B NPOBEXIaHATa MOJNUTHKA, HECHI'YPHOCTTa OTHOCHO OBJIEIIOTO
YIpaBJIECHUE HA CTPAHATA € CBHIIECTBEH PUCK, KOWTO MOXKE J1a MOBJIMsE HA HKOHOMUYECKOTO Pa3BUTHE HA CTPAHATA.
Kpenuren puck

Kpenurausar peiitunr Ha bwarapus e BB+ pbirocpouen no ckanara Ha Standard & Poor’s. 3a mocienno, Ha
12.12.2014 r. 6e nHamanen camusi pedtiuar or BBB- na BB+ cbc crabunna nepcnextusa (mpe3 aekemspu 2016 r.
areHIuUATa OTHOBO MOTBBPAN TO3M peHTuHr). Pelitnarosara arenmmss Moody’s mocnenno mosunm Ha 22.07.2011r.
KpequTHHUAT peHTHHr Ha PermyOmuka bwiarapus or Baa3 na Baa2 3a mbiarocpounurte OaHKOBH JENO3WUTH, KaTO
nepcriekTiBara ¢ crabuiHa (mpe3 2015 r. peditmara 6e morBbpaeH oT areHnusra). Cropen ckanara Ha Fitch,
KpequTHHUsS pedTuHr Ha Beirapus 3a gyxnecrtpanHa Bairyra € BBB- c¢bc crabmina mepcnexTrBa (3a mocienHo
MIOTBBPJIEH npe3 aexemBpu 2016 1.).

HNnduranuonen puck

PuckpT oT yBenmuenwe Ha HWHGIANMATA € CBBp3aH C HAMaIIBaHETO Ha peajHaTa MOKyIaTelnHa CHiIa Ha
MKOHOMHYECKHTE CyOeKTH M €BeHTyaJIHaTa 00E31EHKA Ha aKTHBHTE, ICHOMUHUPAHN B MECTHA BaJIyTa.

Cucremara Ha BanmyTeH Oopx B beirapust KoHTponMpa NMapu4HOTO TpeylaraHe, HO BBHIIHM (akTopu (Harmp.
TIOBUILIABAHETO HAa [IEHATa Ha IeTpojia W JPYTHTEe MPUPOIHU CYpOBHHHM) MOTaT Jja OKa)XXaT HATHCK B IIOCOKa HA
yBEJIMYCHUE Ha [ICHOBUTE HUBA. [IpucheannsBaneTo Ha crpaHara HA KbM EC chIllo oka3Ba HaTHCK 3a A00ONMKaBaHe
Ha IICHOBUTE PaBHUIIA KbM Te3H Ha ocTaHaiuuTe crpanu oT EC (KoHBepreHIws), T.e. HH}IAIMATA B CTpaHaTa € I10-
BHCOKA OT CpPEAHUs TeMIl Ha MH(Ianus B ctpanute, wieHkn Ha EC. 3a mepnoma 2013-2015 1. ce Habmonasa cran
Ha MHJIEKCA Ha MTOTPEOUTEICKUTE LIeHH, 00YCIIOBEH OT ITOHI)KEHHE B LICHUTE Ha CYpOBHHHUTE HAa CBETOBHUTE T1a3ap.
Banyren puck

BanyTHuAr puck npoustuda OT NPOMsIHA HA Kypca Ha JEBA CIPSIMO YYXKAECTPAHHU BATYTH, B KOUTO CTOINAHCKUTE
CcyOeKTH OCBIIECTBSBAT CBOSI OM3HEC. bharapckusar yeB e 00BBp3aH ¢ eBpoTO B choTHOmEeHHE 1.95583 nesa 3a 1
€BpO B ycioBuATa Ha BasyreH Oopa. KonebaHusTa Ha BaJyTHHTE KypcoBe IpoMeHs (ITofo0psiBa WIIM BJIONIABA)
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peanm3upaHusi 00eM Ha IUIAHUPAHWTE IAPUYHM ITOTOLM, ACHOMHHHpDAaHW B MECTHa BajlyTa, KOETO BOAU IO
N3MEHEHHMS B peasn3upanus pUHAHCOB pe3yJITar.

B pesynrar Ha BUCOKOTO JOBEpHE B CHCTeMaTa Ha BaJyTE€H ChBET M OOE3lLEHKaTa Ha BAaJYTHHUs Kypc Ha Joiapa
CHpsIMO €BPOTO M OBJIrapcKus JeB, Na3apbT Ha HEABWKMMH MMOTH B bbirapust mpemMuHa WM3ISUI0 HA IIEHH,
JICHOMUHHUPAHU B €BPO.

3ama3BaHe Ha CHCTEMaTa Ha BaJIyT€H CbBET M CleA NpucbequHsaABaHeTo kbM EC, 3aelHO ¢ HapacTBaHETO Ha
MEXIYHApPOJHUTE BAIyTHU DPE3EPBH, PEATHO MUHHMH3HpAT BalyTHUs pHUCK. ToBa ce OTHAacs Hai-Bede 3a
JIpy’)KECTBaTa, OEepHUpally Ha Ma3apa Ha HEABIXKUMU UMOTH, Thil KATO TEXHUTE BXOASIIYU U U3XOMAIIM ITOTOLH ca ¢
€IHaKBa BaJlyTHa CTPYKTypa. Ilo Ta3u npuumHa APYKECTBOTO HE € M3JIOKEHO Ha BB3JCHCTBUETO HA MPSIK BalyTeH
PHCK, THI KaTo He MOIAbPXKa OTKPUTH MO3HIMN BBB BAIYTH, Pa3IMUHH OT OBJITAPCKH JIEB.

Beopekn TOBa, M3MEHEHMS Ha BAJIYTHUTE KypCOBE Ha OCHOBHM UYXIECTPaHHM BaJyTH Morar Ja HuMar
HeOJIaronpuATHO KOCBEHO BIMSHHUE BHPXY JOXOJHOCTTA HA JPYXecTBOTO. ToBa BIMSIHUE CE N3pa3siBa B IIOKAYBaHE
Ha LEHUTE HA CTPOUTEIIHU MaTepHanal, €HEPrHMHHHM PECYpCH U JPYTH, KOMTO I'bPBOHAYAIHO C€ MpennaraT B
pa3iIu4Ha OT €BPOTO BaJlyTa.

Bb3moxxHUTE HEOIAroNpUsATHU €EKTH, KOUTO MOTaT J1a Bb3HUKHAT B pe3yJITaT Ha MMPOMEHHU Ha BAJIyTHH KYPCOBE,
KOWTO OKa3BaT Bb3/CHCTBHE BbPXY JEHHOCTTA HA APYKECTBOTO, Iie ObJaT BHUMATEIHO ouneHsBanu. [IpenBmkaa ce
Ja ObJaT M3MOJI3BAHM IOAXOJIIN CXeMH M MHCTPYMEHTH 3a 3alllMTa OT BAIYTeH PUCK, KONTO Morar jaa ObaaT
MIpWIaranyl Ha OBJIrapcKus M Ha MEXIyHapOIHUTE (PMHAHCOBH Ia3apH.

Puck or HeOJIaTONPUAT HU NIPOMEHH B IAHBYHHUT € U IPYTH 3AKOHH

PerynaropHusiT pHCK ce CBBpP3Ba C BEPOSATHOCTTAa 3a IOTEHIMAIHM 3aryOM B pe3yaTaT Ha IPOMsHA Ha
3aKOHOJATENHaTa ypenda M JaHbuHAaTa paMka. JlaHbIWTe, IDIANIAHA OT OBJTAPCKUTE TBPIOBCKH CYOEKTH,
BKJIIOYBAT AAaHBLIM NPU W3TOYHMKA, MECTHM JAHBIM M TaKCH, JaHBK BBbPXY KOpIOpaTHBHaTa Iedanda, JAaHbK
nobaBeHa CTOMHOCT, aKIW3W, W3HOCHW M BHOCHH MHUTa W MMOTHHM AaHbIU. VHBecTuTOopHTe TpsiOBa Ia MMaT
NIPE/IBUJI, Y€ CTOWHOCTTa Ha MHBECTUIMATA B OOJIMTaly MOKe /1a ObJe HeOIaronpHusITHO 3acerHara oT MPOMEHH B
JIeMCTBAIOTO JaHBYHO 3aKOHOJATENCTBO, BKIIIOYMTEIHO B HErOBOTO ThJIKYBAaHE M IpuiaraHe. B mocnennure
TOIMHM ce 3a0eis3BaT ONUTH Ha YIPaBJSIBALINTE Jla aKyMYJIMPaT IOBEUe CPe/ICTBA 3a OI0/DKETa Upe3 yBeJInuaBaHe
HA JaHBYHATA TEXKECT.

Bbnpekn ue mo-rojisiMaTta 4acT OT OBJITapCKOTO 3aKOHOJATEICTBO BEUE € XapMOHH3HPAHO ChC 3aKOHOJATEIICTBOTO
na EC, npwiaranero Ha 3akoHa € OOEKT Ha KPHTHKa OT €BpOICHCKUTE MapTHhOpU Ha bbiarapus. Chaebnara u
aJMUHHUCTPATUBHA IPaKTHKa OCTaBaT MPOOJIEeMaTHYHU: OBJITapCKUTE ChAWININA HE Ca B ChCTOSIHUE €EKTUBHO Jia
pelIaBar criopoBe BbB Bpb3Ka C IIpaBa BbPXY COOCTBEHOCT, HApyLICHHUs] HA 3aKOHOBU M JIOTOBOPHHU 3a/IbJKEHUS U
JIPYTH, B pe3yATaT Ha KOETO CUCTEMATUYHUST HOPMATUBEH PUCK € OTHOCUTEIHO BUCOK.

HesaBucumo ot npobiiemure B ObJirapckara IpaBHa CHCTEMa, OBITapcKOTO THPrOBCKO 3aKOHOIATEICTBO, KaTO YacT
OT EBPONEWCKOTO, € OTHOCHTEIHO MOJEpHO. BbpBexngaHe Ha HOBM HOPMATHBHH akKTOBE B 00JacTH KaTo
JIPY’)KECTBEHO MPAaBO U LIECHHH KHIKA, KAKTO U XapMOHU3AIMATa CbC 3aKOHUTE U perynauunte Ha EC ce ouaksa na
JoBesiaT B OJM3K0 ObjeIe 10 HaMansiBaHe Ha HOPMAaTHBHUSI PHCK.

Jpyru cucTeMHH pHCKOBe

JlefiHOCTTa Ha JPYXECTBOTO MOXe Ja ObJie MTOBJIMSIHA U OT U3MEHEHHUS B CBETOBHATA M PETMOHAIHA NKOHOMHYECKa
W TIOJWTHYECKa KOHIOHKTYpa. 3a0aBsSHETO Ha CBETOBHOTO WJIM PETHOHAIHO MKOHOMHYECKO Pa3BUTHE, BOCHHU
JIEWCTBUSA, TPAXKAAHCKO HENOJYMHEHWE, MPUPOJHHM OEACTBUS WM JAPYTH (OpCMa>KOpHU OOCTOSITENCTBA MOTaT
3HAUUTENHO Ja 3aTPYAHAT IPYKECTBOTO IPH OCBIIECTBABAHE HA IOCTaBEHHTE OT Hero uemu. Kvm apyrure
CHCTEMHH PHCKOBE MOX€E Ja ObJie OTHECeH M PHCKBT OT HAcThIIBaHe Ha (UHaHCOBa Kpu3a. HacreiBanero Ha
¢uHAaHCOBa KpW3a NOBHWIIABA PHCKAa 3a HMHBECTUTOPUTE IPH WHBECTHIMH B akuuu Ha “Benrpad Acer
MennmxMbHT” AJl. TIOBUIIEHUAT pUCK ce OBJDKM HA HAMaJsBaHE HA MKOHOMMYECKATa aKTHBHOCT, IIOBHIIABAHE
L[EHaTa Ha 3a€MHHS PECYpPC, HaMaIsIBAHE Ha CTOMHOCTTA HAa HEABMXUMHTE MMOTH, HA aKTHUBUTE THPIyBaHHM Ha
(oHOBHTE OOPCH M APYTH OOCTOSTENCTBA, KOUTO Ca CJIEICTBHE OT eHa (PUHAHCOBA KpHU3a.

TpyaHocTTa 32 IpeaBIKAaHe Ha T€3U CHOUTHS W HEBB3MOXKHOCTTA Ha ITBJIHO 3aCTPAXOBaHE Hajlara M3I0JI3BaHETO
Ha Tpenu3eH NOAXOJ Ha aHaNIM3WpaHe Ha HaJIW4HATa MHQOpMANus, 3aCTpaxoBaHE HA IMPUTEKABAHUTE HUMOTH,
OIpeJIeNIIHE Ha NIporpama 3a AeHCTBHS NPY Bb3HUKBAHE HA KPU3HCHA CUTYaIMsl.

I3

Knrouosa ungpopmayus 3a knovosume puckose, cneyuQuuny 3a YeHHUme KHUICA:

OCHOBHUTE PUCKOBE, XapaKTEPHU NPH NHBECTUPAHETO B AKIHH Ca:

LenoBu puck.

[MTazapHara cToHOCT Ha aKIMUTE ce onpesess Ha 0a3aTa Ha THPCEHETO M NpEAJaraHeTo M IeHaTa Ha aKIuUTe
MOXE Ja HapacTBa WM Ja HaMaisiBa. Te3um "koneOaHust Ha IeHWTE', MOraT jJa JOBelaT 10 TOBa JajcHa
LIEHHA KHUTa Ja CTpyBa B JaJ€H MOMEHT MHOI'O II0-MaJKO, OTKOJIKOTO B IPEAXOJeH MOMEHT. Ta3u quHamMuKa
Ha IEHUTE € OcoOEHO XapakTepHa 3a Ia3apa Ha OOMKHOBEHHM AaKIWH, YUUTO OOpPCOBM LIEHM MOraT jaa Obaar
MIPEIMET Ha PE3KH KO0JIeOaHus B OTTOBOP Ha IYOJIMYHO ONOBECTeHaTa MH(pOpMAaLUs 32 (PMHAHCOBUTE PE3YATATH HA
“Benrpad Acer MenHwmpxmMbHT  AJl, NpPOMEHH B 3aKOHOAATEJICTBOTO WM JAPYIM CBHIIECTBEHH CHOUTHS.
JpyxecTBoTo He OM MOIJIO M HE rapaHTUpa, 4Ye IIeHaTa Ha NpeUlaraHuTe OT Hero OOMKHOBEHH aKILMH IIE ce
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MIOBHIIY BB BPEMETO.

JIUKBU/IeH PUCK.

JIMKBUIHUAT pHUCK € CBBp3aH C JMKBHIHOCTTA HA Ia3apa Ha LEHHU KHIKA, KOATO U3pas3siBa MOTEHIMAIHATa
BB3MOKHOCT 32 BCEKHM MHBECTHTOP 3a IOKYINKA WM IPoJak0a B KPAaTKM CPOKOBE Ha JKEJIAHUTE OT HEro IEHHU
KHIDKA Ha BTOPUYHHMS Maszap. M3TouHMIMNTE HAa TO3W BUA PUCK MOrar aa ObJaT pa3inuHH (KaKTO Majko o odeM
CBOOO/IHOTHPI'YEMH aKIMH — T. Hap. ,,free-float”- Taka u auIica Ha MHBECTUTOPCKU MHTEPEC KbM CTpaHaTa H/Win
KBbM KOHKPETHOTO JIPYXECTBO B YACTHOCT). Pe3ynTarhT OT HUCKATa JUKBHAHOCT € 3aTPYIHEHUS IIPH CKITIOYBAHETO
Ha C/CJIKU C aKIMUTE, KOETO MOXKE Jla BB3IIPEISITCTBA PEaIM3UPAHETO HAa KAIMTAJIOBU ITeYaION WM N30STBaHETO
Ha IIOTEHIMAJIHW 3aryOM OT CTpaHa Ha HHBECTUTOpUTE. VIHBeCTHUTOpHUTE cienBa Ja WMarT NpeIBUI, Ye
nukBuAHOCTTa Ha BOB KaTo 1110 € mo-HUCKa OT Ta3H Ha peryaupaHure naszapu B 3anaaHa Espomna u CALLL
HNnduianuonen puck.

WHdnaunoHHUAT pHUCK € CBBP3aH C BEPOATHOCTTAa NPHU OOIIO NOBUIIaBaHE HA HUBOTO HA IIEHUTE B MKOHOMHKATA
Jla Hamajiee TIOKynaTeliHaTa criocoOHOCT Ha MECTHaTa BayryTa — JieBa. Thi KaTo akuuuTe ca AEHOMHUHUPAHH B JICBa,
CBIIECTBYBA PHUCK WH(GIIAIMOHHUTE TPOIECH Ja JOBeJaT /0 HaMalsBaHE Ha peajHaTa JOXOAHOCT Ha
nHBecturopure. HapactBanero Ha mH(IanusTa HaMayIsABa MOKyIATEIHATa CIIOCOOHOCT Ha ITOJyYaBaHUTE JOXOIU
OT aKuuuTe (IMBHIACHTH M KanuTanosu neuanoOu). Cnex BbBekaaHeTo Ha Bamxyren Oopx B crpaHaTa, HUBOTO Ha
nH}IanMs YyBCTBUTEIIHO C€ IOHWKU (JOPH Tpe3 IOCIEAHNUTE HIKOIKO TOAWHHU € perucrpupana jeduanus) u
BBIPEKH KojiebaHWATa Ha OOIIOTO HMUBO Ha IIEHUTE Npe3 TOIMHMTE, NIPOTHO3UTE ca TS Ja OCTaHEe Ha TaKWBa
paBHHUILA.

WHBecTupaHeTo B IIEHHW KHIKA €€ CMSTa 32 OCHOBEH MHCTPYMEHT 3a 3aCTpaxoBaHE Cpelly WHQIIAIMOHEH PHUCK,
THA KAaTO HapacTBAaHETO Ha OOIIOTO PaBHUIIE HA LEHWTE BOAM M JIO HApAaCTBaHE Ha Ia3apHaTa CTOWHOCT Ha
MIPUTEKABAHUTE OT JPYKECTBOTO PEAIHU AKTHBH, a OT TaM - JI0 MOBUIIIABAHE HA HETHATA CTOMHOCT HAa aKTHBHTE,
pasIpeneneHa Ha e1Ha aKiusl.

Puck or Hen3mIamaHe Ha JMBUJICHT

Ha pasnpenensae noaexu redanbara Ha J{pykecTBOTO ciej 00aaraHeTo i ¢ IbJDKUMUTE JaHbIH. Bbripeku ToBa
HsAMa rapaHuus, 4e JlpykecTBOTO IIe pasmnpenens MNapuYHM AUBUACHTH Ha akuuoHepuTe. PemeHuero 3a
pasnpernensHe Ha revanbaTa ce npuema ot O0moro chdpaHue Ha akunoHepure Ha JpyxecTBoro. Bp3mMoxHO € 3a
naseHa roguHa JpykecTBOTO M3001110 1a HE peanu3upa nevanoda, a J0pH M Jla UMa Takasa, O0moro crOpanue Ha
aKIHMOHEPUTE MOXE ]a HE MPHUEME PElIeHHEe 3a PasNpeAeissHeTo i mox ¢popMarta Ha AUBHICHT. Benukn Obaemu
IUTANAHAS HA JUBUACHTH IIE 3aBHUCAT OT MEYANOWTE W MApUYHHUS MOTOK Ha ,.Benrpad Acer MenmmxmbHT A]l,
KaKTO ¥ OT pa3xoaure Ha JlpyKecTBOTO, MHBECTHLHOHHHUTE MY IUIAHOBE M HAMEPEHUSATA HA OCHOBHUTE
AKIUOHEPU.

Puck 3a MUHOpUTApPHHTE aKIIHOHEPH

KbM natata Ha Hacrodammsa J[OKyMEHT HsMa JIMIE, KOETO IpUTeXaBa HAJ IMOJOBMHATA OT aKLMUTE Ha
HpyxectBoro. Bce mak, akmuoHepuTe C IO-3HAYMM J[s1 B KalWTajla, BEPOSTHO 1€ MMAaT BB3MOXKHOCT Ja
YIPaXKHSBAT MO-TOJISIMO BIMSIHUE HaJl TIOBEYETO ONEPATHBHU M CTPATETMYECKH PELICHUs, M3UCKBAIX 0f00peHue
oT 00mmoTO ChOpaHWEe Ha AKIMOHEPHTE, BKJIIOYUTEIHO M30MpaHeTo Ha uieHoBe Ha CbBeTa Ha IUPEKTOPUTE,
OIUTOPH, OJOOPEHMETO HAa 3HAYMMHM CJICNIKM, PELICHUS 3a YBEJIMUYCHHE Ha KaluTasa, 0OpaTHO M3KyIyBaHE Ha
aKIUM U T.H., KOETO MOXE Jla JI0BEAE 10 KOH(MIMKTH Ha WHTEPECHTE C MUHOPUTApPHUTE akuuoHepH. ChIoTO, B
olie Io-roisiMa CTENeH, € BAIMAHO U IPH NpUI00MBaHe Ha KOHTPOI BbpXY JpykecTBoTO MM Objema cMsHa Ha
KOHTpoOJA.

Puck or pasBogHABaHe HA KaNIUTAaJIa

CswriacHo YcraBa Ha J[py)KecTBOTO HE ca MPEIBUICHH OrpAaHWYEHHS OTHOCHO MaKCHMAJHHUS pa3Mep Ha Obaein
eMucud OoT akuuu. Ilopanm Tasw mpuyMHA pa3MepbhT HAa YJaCTHETO HA aKIHMOHEPHTE MOXE Jla ObJe HamaleH B
pe3yiITaT Ha HaCTOSIIOTO WK OBJIEIIO YBEIMYEHHE HAa KallUTalla, ako Te HE YIIPaXKHAT CBOMUTE IIpaBa M HE 3aIumaT
MIPOITOPIMOHANIEH ST OT HOBUTE akuuu. ChIIO Taka B CIydald, 4e BCIEACTBHE Ha OBJEHIO YBEIUUCHHE HA
Kamurana, OpoAT Ha W3AaZeHUTE akuuHu Ha [Ipy)XeCcTBOTO ce yBenudaBa C I0-Obp3M TEMIIOBE OT aKTHUBHUTE HA
CBIIOTO, BE3MOXKHO € JIa C€ CTHI'HE /10 HaMaJIsIBaHe Ha HETHaTa OajaHCOBAa CTOMHOCT Ha aKIusl.

Banyren puck

BanyTHuAT pHCK, KOWTO HOCSAT akuuure Ha JlpyKeCcTBOTO, NMPOU3TUYA OT TOBA, Y€ T€ Ca JCHOMHHUPAHU B
Obirapcku sieBa. [IpoMsHaTa Ha BaTyTHHS KypC Ha JIEBa CIIPSIMO Jpyra BaxyTa OM MPOMEHHIIa JOXOIHOCTTa, KOSITO
WHBECTHTOPHUTE OYAKBAT Ja MOJy4aT CPaBHABAMKM s C JIOXOJHOCTTA, KOSATO OMXa TMOIYYHMIM OT MHBECTHUIIWS,
n3paseHa B Jpyra Baiyra. EBeHTyasHa oOe3lleHKa Ha JieBa B TaKaBa CHUTYyalus OW JOBela 1O HaMallsiBaHE Ha
JIOXOJHOCTTa OT HHBECTHPAHETO B LIEHHM KHIKAa Ha JlpyxectBoro. OT aApyra cTpaHa, HaMajasBaHETO Ha
JIOXOIHOCTTAa OM JIOBEJIO 10 CHaJ B WHBECTHTOPCKHMS WHTEPEC M CHOTBETHO [0 HaMajsBaHE HaA LICHUTE Ha
aknunte. DyHKIMOHMpallaTa IapuyHa CHUCTEMa B CTpaHaTa, MPH KOATO OBJITapCKUST JICB 3aKOHOBO €
(UKCcHpaH KbM €BpOTO, IIPEMaxBa JI0 roJisiMa CTEIEeH HAJMYMETO Ha BAJIYTEH PUCK M 00yciaBsl JIBM)KEHHE Ha JIeBa
CHPSIMO OCTAHAINTE MEKAYHAPOIHU BAJIYTH, NOAYMHEHO U3IUIO Ha IIOBEICHNETO Ha o0IaTa eBporeicKa BalyTa.
durkcrpaHeTo Ha Kypca Ha OBJITAapCKusl JIEB CIIPSIMO €AMHHATA €BpOIEHCKa BaJyTa OrpaHWYaBa KojeOaHUATa Ha
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0OMEHHHTE KYpPCOBE CIIPSMO OCHOBHUTE UYXKICCTPAHHU BAIYTH B PaMKHTE Ha KOJNICOAHUATa HA CAMHUTE OCHOBHH
CBETOBHU BAJIYTH CIIPSMO €BPOTO U [0 TO3U HAYMH MUHUMH3UPA BaJyTHUS PUCK.

Puck or npoMsiHa HA pe:KMMA HA JAHBYHO 00/1araHe HA HHBECTULIMUTE B IECHHH KHUMkKA.

KBM nmaTaTa Ha M3TOTBSIHE HA HACTOSINHNS JOKYMCHT KalMTAJIOBaTa Ie9Yaida OT Mpojak0a Ha akIMH Ha ITyOITHIHA
JIpy’KecTBa ¢ HeoOnaraemMa. PHCKBT OT MpOMSIHA Ha peXMMa Ha JTAHBYHO OOJIaraHe Cce ChCTOM BBB BB3MOKHOCTTA
na ObJc M3MEHEH ITOCOYCHUS NAHBUCH CTaTyT Ha MPHUXOIUTE OT [IEHHW KHIDKA B TIOCOKA HA yBEIMYaBaHE Ha
MAHBYHOTO OpeMe 3a aKIIMOHEPUTE U HAMAJIIBAHE HA TEXHUTE IeYaIon.

3HaYUTeHH CIeJIKU € AKIHHM HA PYKeCTBOTO, KOUTO MOKe 12 MOBJMSAAT HA TAXHATA Ma3apHA LieHAa.

Ako 3HaumTENeH OpOH aKIWy ce MPEeIoKAT 3a IMpojakda, OOpcoBaTa IeHa Ha aKIUUTE Ha J[py>kecTBOTO MOXKE 1a
ce moHmku. [IpomaxOu Ha IOIMBIHUTETHU aKIWH CIEA TpeaaraHeTo MoraT Ja 3acerHaT HeOIarompusTHO
maszapHaTta IieHa Ha akiunre. OYakBaHETO, Y€ TAKWBa 3HAYMTCIHH TMPONAXOM MOraT Ja HACTBILIT, MOXE Ja Ce
0Tpa3u HEONAroMPHUATHO BHPXY THPTOBUATA C aKIUHTE. TakwBa MpoJakOM MOraT ChINO Ja M3MPaBsT ,.Benrpad
Acer MennmxmbHT Al ipen 3aTpyIHEHUE IPU MOCIEABALIO €EBEHTYAIHO U3/1aBaHe HA HOBU aKLIMU.

PuckoBe cBbp3anu ¢ ObJIrapckus na3ap Ha HEHHH KHUKA.

BB3MOXHO € MHBECTUTOPHUTE JIa paslojaraT ¢ Mo-MaJko WHpopMarms 3a OBJITapCKUs Ma3ap Ha ICHHU KHIXKA,
OTKOJIKOTO € HaJIMYHA 3a JPYXKECTBA Ha IPYIU Ma3apu Ha UEHHM KHWXKa. Mma paznuka B peryiupaHeTro U HaJ30pa
Ha OBITapcKus MMa3ap Ha IICHHW KHIKA, W B JCHCTBUITA HA HHBECTHTOPHUTE, OpPOKEpUTE U IPYTUTE ITa3apHU
YYaCTHHIM, B cpaBHeHHe ¢ masapure B 3amamHa EBpoma m CAILl. Komucusra 3a (uUHAHCOB HaA30p CIemu 3a
pa3KpuBaHETO HA MH()OPMAIUS U CIIa3BAHETO HA JPYTUTE PETYIATHBHU CTAHIAPTH HA OBIrapcKus Ma3ap Ha IICHHU
KHIDKA, 3a CIIa3BaHETO HAa 3aKOHWTE W W3JaBa HapeAOW W yKa3aHWS 3a 3abJDKCHHATA OTHOCHO pa3KpUBaHE Ha
WHpOPMAIHS, THPTOBHUATA C IICHHN KHIDKA TIPU HATMYHETO HA BHTPEIIHA HHPOPMAIUS U APYTH BHIIpOocH. Bee mak
€ BB3MOXHO J1a WMa TI0-MaJKO IYOJWYHO AOCTHIHA HH(pOpMAIHs 3a OBJITAPCKUTE IPYKECTBA, OTKOIKOTO
OOMKHOBEHO CE TPEJOCTaBs Ha PA3MOJIOKECHUEC HA HHBECTUTOPUTE OT MYOJIUIHUTE APYNKECTBA HA IPYTHUTE MMA3apu
Ha UEHHM KHIKA, KOETO MOKE Ja CE€ OTpa3u Ha IleHaTa Ha AKIUUTE.

Pazgen /I — Undopmanus 3a npeasiaraHero

Enemenm

Onosecmasane na ungopmayus

.1

Obwume HemHu NOCMBNIEHUA, KAKMO U NPO2HO3A 34 0OWume pasxoou 3a eMucusma/npeonazanemo, KoY Umento
04aKEaHUMe pazxoou, HA4YUCIeHU Ha UHEECIUMOPA 0Nl eMUMEHMA Ul TUYemo, npeonazaujo YyeHHume KHUdiCA
[IporHo3HHUTE HETHM NMOCTBHIUICHNS OT EMUCHSATA, ITPU YCIIOBHE, Ue IIsjIaTa eMUcHs Ob/Ie 3anKcaHa 1 3aIjiaTeHa, ca B
pasmep Ha 70 533 xmu. neBa. OOImUTE MPOTHO3HM Pa3XOAW, NPHU YCIOBHE, Ue IpUIaTa eMUcus ObJe 3amMcaHa u
3amiaTeHa, Bp3ym3ar Ha 747 xwi. nB. HsiMa pa3sxoau 3a MHBECTHTOPHTE, KOUTO Jia ca HauucieHu or Emurenra. 3a
CMETKa Ha WHBECTHTOPHUTE Ca Pa3XOAWTE IO CKIIOYBAHE HA CHCIKHATE C aKIWW Ha PErylupaH rnasap, B T.U.
KOMHCHOHHHU Ha WHBECTHIIMOHEH ITOCPEIHHK U JAPYT'H TAKCH, aKO HE Ca BKIIOUYEHH B KOMHCHOHHATA Ha ITOCPEIHUKA
(taxcu Ha BDb u L1]]).

.2a

Ipuyunu 3a npeonazanemo u U3NON36aHe HA NOCMBHACHUAMA

OcHoBHaTa 4acT OT MPHUXOAM Iie OBbJAT MU3MOJI3BaHH 32 CaMOydacTue U 3a Oy(EepHHT 10 BpeMe Ha CTPOUTEIICTBOTO
Ha TpH OCHOBHM mpoekTa — Airport Hotel, m3rpaxxnane na JXunumeH xomiuiekc W OeH3MHOCTAaHIMS M busHec
ueHTbp “SOFIA AIRPORT” (moapeneHu B HU3XOAI peJl 10 IPHOPUTET HA MHBECTHILIUATA).

Airport Hotel

[MpoexTpT Ha Jlpy’KecTBOTO, NMpEABWKIa M3TPaXKIaHETO Ha IET 3BE3/ICH XOTeJl, KaTo MMa Beue (HHAIU3UpaHU
IIPErOBOPU C €HAa OT BOJEILUTE XOTEIHEPCKH BepUru B cBeTa. [lnaHmpaHaTa pasrbpHaTa 3aCTpOEHA ILIOLI IIE
HaAXBBPIs, 3HauuMuTe 3a bwirapus 21 613 xB. M. Hax3emHa wiom 1 7 076 kB. M. MOA3EMHA 3aCTPOEHA ILIOLI.
XorensT me € ¢ auie KbM yin. bprokcen n Oyn. IIpoman Tapaxumes. OOmaTa 3acTpoeHa oy oT 28 689 kB. M.
BKJIIOYBA MOJ[36MHO HUBO, Ha3€MeEH eTax U 12 eraxxHo Ts0. Crpaja 1e ce U3BUCSIBA HA BUCOYUHA OT 45,5 M.
IIpoekT KunuineH KOMIIEKC HAa TEPUTOpUsTA Ha rpaja BapHa

Kommekest me 6bae ¢ P3I1 or mag 65 000 kB M. ¥ IIe BKIIIOYBA KHJIMIIEH KOMIUIEKC C aJMHHHCTPAaTHBHA H
YKWINILHA 4acT pa3lIpelelcHd B ChbOTHOIIEHUE 1:3, KAKTO U XUIEepMapKET U MUHHU-MOJ Pa3MONI0KEH Ha Iionl ot 4
000 xB. M. 3a nenure Ha peanusanus Ha nNpoekTa [[pyxecTBoTo Hie 3akymu cbuiectByBamo YIIM kato Bedue nma
CKJIIOUEHU NPEBAPUTEIIHU JOTOBOPH U AaHEKCHU 3a CIIEJIKATa.

Ipoekt busnec nentsp ,,Codus Expropt”

Buznec nentsp ,,Codus Enpriopt™ e pynaaMenTaneH npoekt, KOWTO € B mpouec Ha pa3Buthe. IIpoekTsT mie Obre
pa3mnoIokKeH Ha TepeH B HerocpeacTBena o6mmusoct 1o Jlernme Codus. [InannpanaTta pa3rbpHaTta 3acTpoeHa IO €
30 000 xB. M. I[IpoekThT mpeaBmKa U3TpaXKAaHe Ha Kyia ,,/I3TOK™, KOATO I1e ce ChbCTOM OT OpUCH U KOH(EpeHTEeH
OJIOK ¥ JIBE HOITBJIHUTEIIHH Crpajy ¢ opHcH Kiac ,, A"

.3

Ycnosus na npeonacanemo

[Ipu yBenmuuaBaHe Ha KanmuTaja Ha MyOIMYHO APYKECTBO Upe3 U3JaBaHe HA HOBH aKIMW, HA OCHOBaHUWE Wi. 112, am.
2 ot 3K u cernacuo Pemenue na CJI ot 04.04.2017 r., 3aAbJKATENHO c€ U3/1aBaT Mpasa o cMuchia Ha §1, 1.3
ot Jlonsiaurennure paznopexdou Ha 3ITIIK. Cermacro un. 112, an. 2, nzpeyenune Bropo 3K, cpemy Beska
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YACT I - PE3IOME

BEJI'PA® ACET
MEHUPKMBHT AJ

CBIIECTBYBAIA aKLHUs CE M3/1aBa €HO NpaBo. [IpaBara gaBaT B3MOXKHOCT Ja C€ 3aluIle OnpeiesieH Opoit akunu Ha
ITyOJIMYHO JIPY’KECTBO, BHB BPB3Ka C IIPUETO PEIICHHE 32 YBEJIMYaBaHEe Ha KalnTaa.

[Ipn HacrosmoTo yBennueHWe Ha Kanwurana Ha ~Benrpad Acer MenmmxmbHT AJl, cpelly eaHa HpHUTEXaBaHa
aKI¥s OT aKIIMOHEPUTE ce M3J1aBa eaHo mpaBo. Cpery Besiko | mpaBo, akIMOHEPUTE WM TPETUTE JINIA, PUI00MITH
1 mpaBo umat npaBo aa 3anumat 0.42054741 Op. HOBM aKIWK 10 EMUCHOHHA CTOMHOCT 3,24 neBa BCsKa.

Besiko nume Moxe J1a 3amuiie TakbB Opoi aknuu, KOMTO € paBeH Ha Oposi Ha MPUIOOUTHTE W/WIIH NPUTEKABAHU OT
Hero npasa, yMHOxkeH 1o 0.42054741. B ciydail, 4e MOTy4eHUAT PE3YNITAT € HELSUIO YUCIIO, ChIIOTO CE 3aKPbIIIsSIBa
KBM IO-MAJIKOTO I[SUI0 YMCII0. BCHUKM JnIa, KOUTO KeJasT Aa 3aluilaT akIuh OT HOBaTa eMHcHs Ha ,,Benrpad
Acer MennmkmbHT” AJl, cnensa mbpBo Aa mpuaoOusT mpaBa. Hacrosmmure akunoHepW IpuaoOMBaT rpasata
0e3IuIaTHO, 1O ITOCOYCHHUS MO-Tope pel. BcHukn octaHamn MHBECTHTOPH MOTAT Jia 3aKyIlT MpaBa upe3 clejika Ha
OCHOBHUS T1azap Ha ,,.brirapcka ponnoa 6opca — Codus” AJl, Cerment 3a mpaBa, B Cpoka 3a CBOOOIHA THPIOBHS
Ha MpaBa WM 4Ype3 NOKYyIKa NPYU yCIOBHATA HA SIBEH aYKIUOH 3a HEyNpaKHEHHWTE mpaBa. [IpaBoTo na ydactsaT B
YBEIMYCHNETO Ha Kamurtana Ha ,.Benrpad Acer MenmmxmbHT AJ] MMaT numara, BIMCAaHM B KHUTaTa Ha
akironepute Ha JIpyxectBoro Ha 14 (deTupuHazeceTHs) IeH OT AaraTa Ha IpoBexaane Ha OOmoTo chOpaHue Ha
aknponepute (31.03.2017 r.) 3a yBennuenue kanurana Ha JIpyXecTBoTO.

.4

Heca HAJIMIC CbIICCTBCHU 3d CMUCHATA WIN NPEAJIAraHCTO NHTCPECHU, BKIIFOYUTCIIHO KOH(l)J'H/IKTI/I Ha UHTCPCCU.

A5

HUme na guszuueckomo unu ropuouueckomo auye, Koemo npeoiaza O0d npooasa yeHHama kuueda. bBroxupawu
cnopasymetus

Hacrosimoro my6iauyHO npe/iarane € 3a akiuy OT YBEJIMUEHHETO Ha KanuTana Ha ,,Benarpad Acer MeHUIHKMBHT”
AJl. He e n3BeCTHO HAJIMYHMETO HA OJOKHPAIIH COPA3YMEHHS.

.6

Paszmep u npoyenm na nenocpedcmeeHomo pa3gooHA6aAHe 6CIeOCMEUe HA NPeONazaHeno

[Ipu HACTOSIIOTO yBEIMUYEHHEHE Ce HAOJI0/aBa Pa3BOAHSABAHE CTOMHOCTTA HAa aKUIUHUTE. AKO BCHYKH AKI[HU OT
npejiaraneTo ObJAT 3aMUCaHu W 3aIliaTeHH, Ha 0a3a M3YMCICHHS KbM IOCICAHUS MMyOIUKYBaH KOHCONUAUPAH
HEOJMTHPAH O0TYeT Ha JIpy)KeCTBOTO, I1[e UMa HAPACTBAHE HA JieJia OT KaluTalla Ha €JIHA CTapa aKIys.

7.7

HukakBu Takcu wim pa3xond HiaMa Jia ObJaT 3aIUIalllaHd OT WM 32 CMETKa Ha JIMIaTa, KOUTO 3alHIlaT U ThPTryBaT ¢
aKIUU, OCBCH oOWuYaiiHWTEe OAaHKOBM TAaKCH [0 TMAPWYHH IPEBOAM HAa OOCHYXBamure TW OaHKW, TaKCUTE U
KOMHCHOHHTE 332 CMETKAa HAa WHBECTUTOPHUTE CHIVIACHO JOT'OBOPHUTE MM C OOCTYXKBAIIUTE TH WHBECTHIMOHHU
MTOCPETHUIIM, KAKTO W CHOTBETHA OOMEHHHU TaKCH HA BaJyTa, aKO WHBECTHTOPHT XKellae Ja HAIMpaBU IUIAIIAHE B
qyKJeCTpaHHa BallyTa, W MOXe Ja Oble 3agpDKEH Jla 3aIUlaTH ChOTBETHHTE OOMEHHH Takch. ChoOpasHO
JIOTOBOPUTE C OOCIYXKBAIlUTE TH WHBECTUIMOHHUA MOCPCIHUIIM, WHBECTHTOPUTE MOXE Ja 3allamar Hu
JOITBITHUTETTHH pa3xoau (B ToBa 4mcio Takcu 3a bOb wmu LlenTpamHus neno3urap), KOUTO HE Ca BKIIOUCHH BEHB
BB3HATPAXKICHUETO Ha OOCTYXBAaIllWsi TH WHBECTHUIIMOHEH IOCpeAHUK. VHBecTHTOpHUTE ClieqBa Ja ce MH(DOpMUpAT
0T O0CITY)KBaIUTE TH OAHKHU U MHBECTUIIMOHHH MTOCPESTHUIIA OTHOCHO KOHKPETHUS pa3Mep Ha JTbDKAMUTE UM TaKCH
YU KOMHCHOHH, BKJIIOUHTEITHO OTHOCHO pa3Mepa Ha JOIBJIHUTEIHUTE Pa3XOIH 32 CMETKa Ha KIUCHTHTE (B TOBa
grcio Takcu 3a bOB wn LenTpaxaus genoszurap).
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BEJII'PA® ACET

YACT I - PE3IOME MEHU/DKMBHT AJ]

JonynoanucaHoTo nMue, B KayecTBOTO CHM Ha INpeAacTaBisBailo ,Benrpad Acer
MenumpxmbpHT” AJl, ¢ moamuca cu Aeknapupa, ye Pestomero Ha [IpocmekTa chOTBETCTBa Ha
M3MCKBAHUATA HA 3aKOHa.




BEIII'PA®D ACET
YACT 1- PE3IOME MEHH/DKMBHT AJ]

Jonynoanvcanute JiMia, B KadyecTBOTO CM Ha TpeJcTaBisBamu ,,lleHTpanHa
KoonepaTtuBHa Ganka” AJl, B kKa4ecTBOTO i Ha YIBJIHOMOIICH MHBECTHUIIMOHCH NOCPEAHHK HA
»Bearpadp Acer MenwmkmbHT’ AJl, ¢ mommuca cu Aexiapupar, ye Pesrometo Ha IlpocmekTa
CHOTBETCTBA HA M3UCKBAHHATA Ha 3aKOHA.

f

Caga CroitHoB \ I'eopru KocroB
-~ £X F
HznennpTenen AUpekTop M3nbiaHuTeNIeH TUPEKTOP
Ha ,lleHTpanHa koonepaTiBHa Oanka” AJ[ Ha ,,lleHTpanHa KooneparueHa Oanka” Al

Digitally signed by PymeH FopaHos LioHkos

DN: c=BG, postalCode=1784, st=Stolichna, title=UPRAVITEL,

M e H O a H O B 2.5.4.3.100.1.3=UNLIMITED, 2.5.4.10.100.1.1=201079376,
2.5.4.3.100.1.4=AV 20100310151349, cn=PymeH lopaHos LloHkoB,
dc=gsign-company-ca, email=r.tsonkov@gmail.com, o=VELGRAF
ASSET MANAGEMENT PLS,

O H KO B 255.4.10.100.1.3=AV,10.03.2010,20100310151349,
1.2.840.113549.1.9.8=gr Sofia,r n Slatina bul. Bruxel 1

Date: 2017.04.05 15:33:54 +03'00"




		2017-04-05T15:33:54+0300
	Румен Горанов Цонков




