“M CAT KEMBBJI” EAJ]

Pe3iome

Yacr I ot IIpocniekra

3A JIOITYCKAHE J10 ThbPT'OBUSA HA PETVJIMPAH ITA3AP HA IEHHU KHUXA

I/Iueecmuyuoueu nocpet)uuk no emucusima
»HEHTPAJIHA KOOIIEPATUBHA BAHKA“ A/l
rp. Codus, 0y.. ,llapurpaacko moce” Ne87

TIpocIeKTsT Chabpka nanata uapopmamus 3a ,M CAT KEMBBJI” EAJI, neobxonuma 3a
B3eMaHE Ha pelleHHe 3a WHBECTHpaHe B €MHUTHPAHHUTE OT J[pyXecTBOTO oOmuramnuu, BKIFOYHTETHO
OCHOBHHTE PUCKOBE, CBBP3aHu ¢ J[py>KecTBOTO U IeHHOCTTa My. B HHTepec Ha HUHBECTUTOPUTE € Jia ce
3ano3HasT ¢ Peructpammonnust nokymeHT (Yact II ot Ilpocmekra), xakto u c JokymeHTa 3a
npeuTaranuTe neHHn kamka Ha ,M CAT KEUMBBJI” EAJT (Yact 111 ot [Tpocnekra), peay 1a B3eMaT
WHBECTULIMOHHO PELICHUE.

Unenosere Ha ChBera Ha aupekropure Ha ,,M CAT KEUBBJI” EAJl, oTroBapsT comugapHo
3a BpeOUTe, NPUIMHEHH OT HEBEpHH, 3a0MyKIaBalld WM HEBIHW JaHHA B Pesromero.
I/IHBCCTI/IHI/IOHHI/IHT TMOCPEAHUK II0 €MHCHATA OTTOoBaps COJUAAPHO 3a BPEAUTE, INPUIYMHEHU OT HEBCPHU,
320y K1aBaly WM HEITBJIHU JaHHH B Pe3tomero. 3acTtpaxoBarelisi OTroBapsi COJNIMAAPHO 3a BpEIUTE, IPUIUHEHN
OT HEBEPHH, 3a6Hy)K,HaBaH_II/I WJIN HENOBbJIHU JaHHU B Pe3}OMeTO, Kaca€lmu 3acTpaxoBarejiHaTa II0JrIa.
ChbcTaBUTENUTE HA TOMUITHUTE (PMHAHCOBH OTYETH Ha J[py>KECTBOTO OTTOBApST CONMIAPHO C JIMIIATa
10 TIPEIXOTHOTO M3PEUCHUE 332 BPEIH, MPUIMHCHH OT HEBEPHHU, 3a0TyKIaBaIllyl WIH HEITHIHU JTaHHU
BbB (PMHAHCOBUTE OTUETH Ha JlpyKeCcTBOTO, a OAUTOPUTE — 32 BPEIUTE, MPUINHEHN OT OAUTHPAHUTE
OT TsX (PMHAHCOBU OTYETH.

KOMUCHATA 3A PUHAHCOB HA/I30P E NIOTBBPANJIA ITPOCHHEKTA C PEHIEHUE
Ne..... 0T ...... 2018 r., KOETO HE E ITIPEIIOPBKA 3A UHBECTUPAHE B OBJIMT'AIIUUTE.

KOMUCHATA 3A ®PUHAHCOB HAZI30P HE HOCH OTTOBOPHOCT 3A BEPHOCTTA U
ITbJIHOTATA HA CBABPKAIIUTE CE B ITPOCIIEKTA JAHHU.

28 maprt 2018 .
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HMHBECTUTOPUTE MOTI'AT JA HOJYYAT U JA CE 3AIIO3HASAT C ITPOCIIEKTA, KAKTO U
JA TTIOJOYYAT JOII'BJIHUTEJIHA UHOOPMALIUA 110 HEI'O B O®UCHUTE HA:

= EMMWUTEHTA: M CAT KEUBBJ EAJL
rp. Codus, pation CrnatrHa,
M CAT KEMBBJI EAJT 6y “Bprokcen” Ne 1

Ten. +359 52 370 462, ot 9.00 — 17.00 u.
E-mail: svetla@m-sat.bg

— VI'BJIHOMOIIEH HHBECTHI[HOHEH »leHTpajiHa koonepaTuBHa 6aHka” A/l

MOCPE/THMK: I'p. Codus, byn. LHapurpanacko moce” 87
LIEHTPAJTHA KOOITEPATUBHA BAHKA AJl | Ten. (+359 2) 92 34 720, ot 9.00 — 17.00
Daxkc: (+359 2) 980 43 86

HuBectuTOpuTe Morart Ja ce 3amo3HasiT ¢ [IpocrnekTa u Ha “buarapcka ¢ponaosa 6opca — Codun”
AJl, cien mpueMaHeTo Ha oOuranuute Ha J[py»kecTBoTo 3a 00pcoBa ThProBUS.

Hueecmupanemo 6 yeHHU KHUICA € C6LP3AHO ¢ onpeodesieHu puckose. Buxc wacmma “Puckosu
axmopu” (2nasa 4) om Pecucmpayuonnus ookymenm u wacmma “Puckosu ¢paxmopu” (2nasa 2)
Oom O0O0KyMeHma 34 Npeondazanume WEHHU KHUMCA, CHOBPHCAWU OCHOGHUME CReUUpUUHU 3a
deitnocmma na Jlpyscecmeomo u npeonazanume oo0auzayuu puckoee. Bcuuku puckoge ca
onucanu noopoono 8 nacmoawua Ilpocnekm 3a oonyckane 00 muvpzoeusa Ha pecyiupan nazap Ha
UeHHU KHUCA.

H3NO/I3BAHH CbKPAILIIEHUA:

“Emutentst” mimn “JpyxectBoto” —,,M CAT KEMBBJI” EAJ
“3I13DUN” — 3aKkoH cpelry ma3apHUTE 3JI0yTIOTpedn ¢ HUHAHCOBH WHCTPYMCHTH
“b®b* mm “bopcara‘“ — “bearapcka ®onmosa bopca — Codus™ AJ]
“3IIMLK” — “3akoH 3a myOIMYHOTO MpeJiaraHe Ha [eHHH KHXKa
“3IIOU” — ,,3aKk0H 3a Ma3apuTe Ha (UHAHCOBU UHCTPYMEHTH
“K®H* nimu “Komucusara® — Komucus 3a GpuHAHCOB HAI30p
“OCA” — 00110 chOpaHHe Ha aKI[HOHEPHUTE
“OA” — “Lentpanen Henozutap” Al
NIT — NuBeCTULIMOHEH OCPEIHUK
CJ1 — CpBeT Ha TUPEKTOPUTE
l'apantsT — 3A/l "Apmeen"
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CBbABPKXAHUE

PA3JIEJI A - BBBEJEHUE U INTPEAYIPEXJIEHUA KbM UHBECTUTOPUTE

PA3JIEJI b - THOOPMAIIUA 3A EMUTEHTA

PA3JIEJI B - THOOPMAILIUA 3A IEHHUTE KHUXKA

o & A~ A

PA3JIEJIT - THOOPMAILIUSA 3A PUCKOBETE

PA3JIEJ I - UTHOOPMALIUA 3A IIPEJJIATAHETO 15

Hacmoswuam pasoen om I[lpocnexma npeocmasnaea ,, Pestome” no cmucvaa na ui. 24 (1) om
Peznamenm (EC) 809/2004 2., usmenen ¢ Pecnamenm (EC) Ne 486/2012 .
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Pasnen A — BoBeaeHne U npeaynpe:xieHusi KbM HHBECTUTOPHUTE

Enemenm

Onosecmsisane na ungpopmayus

A.l

IIpedynpeoicoenue Kbm uHgecmumopume

Hactosmoto Pestome crnenBa na ce dere kKaTo BbBeAeHHE KBbM lIpocrekTa M BCSKO pelleHHe 3a MHBECTUpPAHE B
npeajaraHuTe oONuranuM cliefBa Ja Ce OCHOBaBa Ha pasriiexJaHe M IpeneHka Ha 1uenaus [lpocnekr ot
WHBeCTHTOpHTE. B ciyyail Ha mpeasiBsiBaHe Ha CbJeOCH CK OTHOCHO MH(pOpManusiTa, chabpkaiua ce B [Ipocnekra, B
CBOTBETCTBUE C HALMOHAIHOTO 3aKOHOAATEJICTBO HA ABP)KaBaTa WICHKA, 32 MHBECTUTOPA UILEL MOXE Ja Bb3HUKHE
3abJDKCHUE 3a 3aIulalllaHe Ha pasHOCKHTE 3a peBo/ Ha IIpocnekra npenyu oOpasyBaHe Ha ChEOHOTO IIPOU3BOJCTBO.
JInnara, KOUTO ca M3rOTBWJIM HACTOSIIUS Pa3/iell, BKIIOYUTEIHO HETOBUS MIPEBOJ, HOCAT IPakJaHCKa OTTOBOPHOCT 3a
BpPEIM CaMO aKo ChIbpIKaIlaTa ce B HEro mHQpopManus e 3aliry’kaaBaila, HEBIpPHA WIN MPOTUBOPEYH HA JIPYyTUTE
yacTi Ha [IpocriekTa wim He ChAabpXkKa, IpH cpaBHeHHE ¢ [IpocnekTa B Heromara IAJIOCT, KJIIOYOBaTa HH(POPMAIIHS,
KOSITO OM NOANIOMOTHAJIA IIPEIeHKaTa Ha MHBECTUTOPUTE JAJIM J1a HHBECTUPAT B IICHHUTE KHIKA.

A2

He ce mpuiara kpM HacTosIIaTa eMUCHS, IPEIBU KOETO HAMA MPEIOCTABEHO ChIVIACHE OT CTpaHa Ha EMuTeHTa mim
Ha JIMIETO, OTTOBOPHO 32 CBhCTaBSIHETO HA IMPOCIEKTA, 32 M3IIOJI3BAaHE HAa MPOCIEKTa OT TPETH JHLA BbB BPB3Ka C
MIOCIIEIBAIIA TIPETPoAak0a WM OKOHYATEIHO IIACHPAaHEe Ha IIEHHU KHIDKA OT MHBECTUI[OHHHU NTOCPETHUIIH
HNuBectuTopuTe ciaeiBa Ja MMAT HpeIBH], 4Ye HMH(OPMANUATA OTHOCHO YCJIOBHMAITA WM NapaMeTpUTe Ha
odepTaTa OT BCeKH elMH HHBECTHIHOHEH IOCPEAHNK Cce MPe0CcTaBsl KbM MOMEHTa Ha epTaTa OT CHOTBETHUS
HHBECTHIIMOHEH MOCPEeIHHK.

Paznen b — Undopmaunus 3a EMurenra

Enemenm

Onosecmssane na ungpopmayus

b.1

FOpuouuecko u mvpeoscko ume na emumenma .
HaunmenoBanuero Ha Emutenta e ,,M CAT KEWBBJI” EA/I.

5.2

Cedaruwe u npasua gopma na emumenma, 3aKOHOOAMENCMBO CHAACHO KOEMO eMUMEHMbI YAPAXACHABA
OeliHocmma cu, 0bpAHCABA HA PeLUCMPayus Ha eMumenma

EmurtenTsT € permctpupan B PemyOmmka Bbiarapus karo akIMOHEpHO APYXKECTBO. EMHUTEHTHT € YUpeAeH H
OCBIIECTBABA IEHHOCTTA CH CHITIACHO 3aKOHOIATENCTBOTO Ha PemybOmuika benrapus. EMUTEHTHT € Chbe ceqanuiie u
anpec Ha ynpasienue: rp. Codust, oyin. “bprokcen” Ne 1.

5.46

Beuuxu uzeecmuu menoenyuu, 3acaeauy eMumenma u ompaciume, 8 KOUmo uzgbpuiea 0etiHocm

C ornexn mpeamera cu Ha aeHoct “M CAT KEUBBJT” EAJl ochbiecTBsiBa OCHOBHO JEHHOCT TIO0 TIPEIOCTABSIHE
YCIYTH 3a TMPEHOC W/WIKM Pa3NpOCTPAHEHHE HA TEJICBU3WOHHU M PajHo MHPOrpaMud W AOCThI a0 HHTepHET B
Boarapus. OCHOBHHTE PUXOHU Ca OT MOJIyYEHH TAKCH 3a MPEAOCTaBIHETO Ha Te3u ycayrd. [Ipe3 2016 r. o0eMbT Ha
Ma3apHUs CErMEHT ,,Y CIYTH 3a MPEHOC W/HIU Pa3lpOCTPAHEHHUE HA PAJNO- M TCACBU3HOHHH IPOTrpaMu’” Bh3JIH3a Ha
254,5 muH. nB. n 6enexu cnan cupsmo 2015 r. B pasmep Ha Maiko Hax 6% (244,4 miH. nB.). [Ipe3 2016 r. oOmusT
00eM Ha pealH3upaHuTe MPUXOJH OT YCIYTHTEe, BKIFOYCHH B CETMEHTa ,,][peHOC Ha JaHHU U JOCTBIT 10 MHTEPHET ,
Bb3JIM3a Ha 472,3 MIIH.JIB., KaTo ce 0T4uTa phCT OT 17,1% chpsiMo npenxoHaTa roivHa.

b5

Onucanue Ha UKOHOMUYECKAMA 2pyna, Om KOSAMO e Yach eMumenma u No3uyusama My 6 Hesl

“M CAT KEMBBJI” EAJ] e eIHOMMYHO aKIMOHEPHO APYkKecTBO. B Tasu Bpb3Ka M 1o cMuchia Ha § 1, T. 14 ot JIP
Ha 3IIILK “M CAT KEUBBJI” AJl e konrponupan npsko ot ,,Xommuar Bapua” AJl, nputexasam 100% ot
karmuTana Ha Ewmwmrenta. , Xommuar Bapra” AJl, ocBen EmwureHTa, MMa WHBECTHIIMH B PA3IMYHA JBIICPHH
Ipy’kecTBa oT chepara Ha TypU3Ma, THPTOBHUITA, QHHAHCOBUTE YCIYTH U HEABWKUMHUTE HMOTH.

“M CAT KEHBBJI” EAJl nputesaBa y4acTHsi B CIEIHHTE JbLIEPHU ApyxecTsa: ,,uBectop.6r” AJl (61.85%),
,,Bapraa Texexkom” EOOJ (100%) u ,,M CAT Ilpecnas” OO (50%).

5.9

ﬂpyofcecmeomo He npedcmaeﬂ npocHo3U 3a newanoume.

5.10

B omuTopckuTe MOKIAamM KBM TOAWIIHUTE (hUHAHCOBU oTdeTH Ha Emutenta 3a 2015r. m 2016 r. He ce
CbAbpiKaAT KBaﬂl/I(i)l/IKaLII/II/I Ha OAWUTOPUTEC, HO B OJUTOPCKUA OOKJALA IO I'OJUIIHHA OTUCT Ha ﬂpy)KeCTBOTO 3a
2015 r. uma cregaus naparpad 3a oOpblIaHe Ha BHUMaHUE: ,,O0pbiaMe BHIMaHUE Ha OIIOBECTEHOTO B T. 31 OT
[losscHeHusTa KHM (l)I/IHaHCOBl/Iﬂ OTYCT, OTHOCHO BaJIMAHOCTTA HA IPUHIMIIA 3a )leﬁCTBaLlIO MpeaAnpuATUC. Kem
31 mexemBpu 2015 r. TeKymuTe NacWBU HA APY>KECTBOTO MPEBUIIABAT TEKYIIUTE My aKTHBH ¢ 18 766 Xwi. JB.
Bbrpeku ToBa pbKOBOACTBOTO € yOeieHO, ue 1€ MPOABIDKU Ja OCHIIECTBSIBa HOPMalHa ThProBCKa AEHHOCT,
KaKTO M Y€ IIIe TOJIYyYH MOJKpera OT COOCTBEHNKA, B CiIydail Ha He0OX0JUMOCT.”

b.12

Uszbpana kniowosa gunancosa ungopmayus

Hctopuueckara ¢puHancoBa nHpopmanus Ha JlpykecTBOTO ¢ u3rorseHa B choTBeTcTBUE ¢ MCDO mpuetu ot EC.
Heren noxon

CneﬂBamaTa Ta6n1/111a IIOKa3Ba JOXOIUTC Ha I[py)KGCTBOTO N TCXHUTC OCHOBHHM KOMIIOHCHTH, HW3BJICYHCHU OT
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OIWTHpaHN ToAWIIHU (uHAHCOBH oTdeTH Ha Emmrenta xpM 31 mexemBpu 2015 m 2016 T m mpenBaputenHus

HEOIUTH

paH otyer kbM 31.12.2017 1.

Ortyer 32 neyajadaTa wiM 3aryoara (B XuJl. JiB)

31.12.2015

31.12.2016

31.12.2017

IIpuxoau ot npoaaxou

JApyru npuxoau

Pasxonm 3a aeiiHocTTa

Pa3xosu 3a BBHIIHH YCIIyTH

Pazxonu 3a mepconana

Pa3xonu 3a amopTusauus

Pazxonu 3a Mmarepuanu

CebecTOHHOCT Ha ITPOAaACHUTE aKTHBU
Pazxonu/(Bp3cTranoBenn) 3a oOe3meHKa

Jpyru onepatuBHU pa3Xoau

OO0 pa3xoau 3a 1eiHOCTTa

DUHAHCOBU NPUXOAU

DuHaHCOBU pasxoaun

Ileyan6a npeau ob6Jarane ¢ JaHbBUU

Pa3xoau 3a 1aHbUM BHPXY Heyasndara

Ileyan6a 3a nepuoaa

Jpyr BceoOXBaTeH 10X0/1, HETHO OT AAHBK

OO0 BceoOXBaTEH /10X0] 32 Nepuoaa

Moxo0 na akyus, nesa

Axmueu

(oOoumupanu oannu)

(nHeoOumupanu oannu)

11,441 11,344 11,284
67 109 128
4,062 4267 4,539
3211 3,263 3,386
999 1,152 1091
848 686 738
447 374 325
186 20 67

50 34 28
9,803 9,796 10,174
31 332 406
(1,390) (1,666) (1,559)
346 323 85

38 30 22

308 293 63
308 293 63
0.62 0.59 0.13

Cnenpamara Tabiiuiia Moka3Ba OCHOBHUTE KaTEerOpHH aKTHUBH Ha J[py’K€CTBOTO, M3BJICUEHU OT OJUTHUPAHH TOJUIIHA
¢uHaHcoBu otyetH Ha Emurenta kpMm 31 nexemBpu 2015 n 2016 1. ¥ npeaBapUTETHNS HEOAUTHPAH PUHAHCOB OTYET

kbM 31.1

2.2017 r.

AKTHUBMU (B xu1.J1B.)

Herexymu akTuBu
HNMOTH, MallTUHY U CHOPBHKEHUS
Hemarepuannu akTuBu

31.12.2015 31.12.2016 31.12.2017
(nHeooumupanu
(oOoumupanu oannu) oannu)
10,204 10,517 9,959
6 24 44




Yacm I - Pesziome

.M CAT KEHUBDBJI” EAJ]

HuBecTunmuu 16,654 24,675 37,708
JIOBbITHUTENHY TApUIHU BHOCKH 9,967 - 384
Hetexymm TproBcku 3aemMu 1,798 4,999 5,871
OTCcpoueHH JaHBYHU aKTHBH, HETHO 75 86 112
OO0 HeTeKYIH AKTHBHU 38,704 40,301 54,078

Texymu akTuBH

MarepuanHu 3amacu 341 386 361
B3emanus u npegocraBeHu aBaHCH 1,368 2,427 3,435
(DUHAHCOBU aKTUBHU, AbPKaHU 32 ThPIyBaHe - 22 -
[Mapuynau cpenctsa 762 757 788
OO0 TEeKYIIH AKTHBH 2,471 3,592 4,584
00110 aKTHBH 41,175 43,893 58,662

3aovnicenus u kanuman

Crneppamara Tabmula HOKa3Ba CTPYKTypaTa Ha 3aibJDKEHHSATa M KamuTaga Ha JIpyKeCTBOTO, HU3BIECYEHH OT
OIUTHpPaHN TOMWIIHM (rHaHCOBH oTdeTH Ha EmureHta kbM 31 nexemBpu 2015 m 2016 r. m npeaBapuTenHHS
HeoauTHpaH ¢uHAHCOB oT4eT KbM 31.12.2017 1.

KAIINTAJI U ITACHUBMU (B X1J1.JB.) 31.12.2015 31.12.2016 31.12.2017
(ooumupanu oannu) (Heo()o:::ltz anu
Kanuran
OCHOBEH KanuTall 1,000 1,000 1,000
Pesepeu 166 166 166
Hatpynana nmegan6a 2,218 2,511 2,574
O0mo KanuTaJj 3,384 3,677 3,740
Cpeononpemeznen opoil akyuu 500,000 500,000 500,000
Herexymu nacuBu
3a1bIDKEHHS 110 O0JIMTAllMOHHHN 3a€MU - - 20,000
3aIbIKeHAS TI0 THPTOBCKH 3a€MHU - - 17,633
JBbarocpounu 3ab/KEHHs KbM IIEpCOHAa 10 10 10
3aaboKeHns o (PUHAHCOB JIM3UHT 99 92 42
3aabIKEHUS 10 TBJITOCPOYHU KPEAUTH 16,445 15,008 12,652
OO0110 HeTeKYIIH MACUBH 16,554 15,110 50,337
Tekyuu nacuBu 21,237 25,106 4,585
0010 nacuBu 37,791 40,216 54,922
O0110 cOOCTBEH KANTUTAJ U MACHBH 41,175 43,893 58,662

Ilapuunu nomoyu

Crnenpamata TabnWma mOKa3Ba MAPUYHUTE MOTOINM Ha JIPY)KECTBOTO, H3BJICYCHH OT OAWTHUPAHU TOIUIIHU
KOHCOJIMAUpaHu GpuHaHCOBU oT4eTH Ha EMuTenTa kbM 31 aexemBpu 2015 u 2016 T u ipenBapuTeIHUS HEOAUTUPAH
otuetT kbM 31.12.2017 .
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OTuer 3a napuyHUTE NOTOUM (B XWILJIB.) 31.12.2015  31.12.2016 31.12.2017
(oOumupanu oannu) (Heog:::;l), anu
Hanu4yHoCTH OT NAPUYHU cpeAcTBA HA 1 sHyapu 706 762 757
IIapyyHu NOTOLM OT ONEPATHBHA ICHHOCT
[TocThIuieHusI OT KITMEHTH U APYTH 1eOUTOPH 14,399 12,344 14,146
[Inamanus Ha TOCTABYHIN U APYTH KPESIUTOPH (7,870) (4,823) (8,031)
[Inamanws, CBbp3aHN C TPYIOBH BB3HATPAKACHHUS (2,821) 2,877) (2,970)
M3rutatenn manbIm (1,674) (1,534) (1,727)
HeTHn napu4Hu MOTOUM OT ONEPATHBHA JeHHOCT 2,034 3,110 1,418
ITapuyHu NOTOM OT HHBECTHIIMOHHA Aei{HOCT
ITokyrka Ha HETEKYIH aKTUBU (876) (1,366) (343)
[TpunobuBane Ha JSUTOBE B ABIIEPHO U ACOLUUPAHO JAPYIKECTBO - (1,106) (23,547)
ITocTpnnenus ot nponax0a Ha HETEKYIIH aKTHBU 3 1 -
IIpenocraBenu 3aeMu (2,366) (4,258) (7,614)
[MocTeruienus ot nmponaxoa Ha ASJIOBE B ABIIEPHO i 1,973 7.133
MPEIIPUSITHE
IIponax6a Ha KPaTKOCPOYHH (PUHAHCOBH AKTUBU - 1,958 853
[Nokynka Ha (PMHAHCOBY aKTHBH, IbPXKAHH 32 IPoAaxoa - (1,971) (822)
IInamanus 3a necun - - (2,629)
ITocThpieHNs OT MPEAOCTaBEHU 3aEMU 70 14 8,773
Ilonyyenu nuxsu 14 20 189
[omyuenu nuBUIEHTH - 26 -
HeTHu napu4HM NOTOUHU OT HHBECTUIHMOHHA 1eI{HOCT @3,155) 4,709) (18,007)
Iapuynu norouu oT puHAHCOBA AeiTHOCT
[Tomyuenn 3aemMu 3,933 6,831 27,156
IInaTeHu 3aemMu (1,468) (3,052) (9,516)
IInaTeHn TUXBY MO0 OAHKOBH 3aEMH (1,085) (872) (796)
[Tnamanus no puHAHCOB JIN3UHT (121) (146) (134)
[Inamanus Ha TUBUACHTH - (1,074) -
Jpyru mnamanust 3a GuHAHCOBA NEHHOCT (79) (82) (78)
HeTHu mapu4HN NOTONH OT (PUHAHCOBA IEHHOCT 1,180 1,605 16,632
HN3mMeHeHHe HA HAJTUYHOCTHUTE NMpPe3 roAnHATA 59 6 43
Heten edekT 0T NpoMsiHA HA BAJLyTHU KypcoBe A3 an 12)
Iapyyny HATUYHOCTH B Kpasi HA MepUoaa 762 757 788

B nombiHeHne xbM u30paHara KitouoBa (uHaHCOBa MH(pOpMAIMs IO-TOpe, HE € HaJMIE ChLIECTBEHA
HeOJIaronpusATHa IPOMsIHA B IIEPCIIEKTHBUTE HA EMHTEHTA clieqy jaTara Ha MmociiefHaTa NyOIuKanus Ha OUTHPAHUTE
¢unaHcoBu oruetH (kbM 31.12.2016 r.). Hsima 3HaunTEIHM IPOMEHHU BHB (JMHAHCOBATA W/MIIM THPrOBCKATa MO3UIHS,
HacTemmy ciern 31.12.2016 T., ¢ M3KIIOUEHNE HAa HACTOSIIMS OOJHTallMOHEH 3aeM, KOWTO yBelnndaBa 3HAYUTEITHO
aKTHBHTE U nacuBuTe Ha JIpyxecTBOTO KbM Kpast Ha 2017 ., KaTo ce 04akBa TOBa Jia JOBEJE 10 HOBU Bb3MOXKHOCTH
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U TIpEeIU3BUKATEIICTBA TIped Hero (Che cpencTBaTta oT OOmuranmoHHns 3aeM ca 3armiateHu 1 557 120 HoBH akmuu OT
YBEJIMYCHUETO Ha KaluTalla Ha IbIIEPHOTO OpyxkecTBo ,,JIHBecTop.BI™ AJ] Ha obuia croitHocT 20 165 xun. niB.).

[Tocnennata ¢uHaHcoBa uHGpOpPMAaLUs 3a EMHTEHTa € OT MpeABAapUTENHMSA (UHAHCOB OTYET Ha
JpyxecrBoto kbM 31.12.2017 1. (He € oguTHpaHa) U CJe] Hesl He € HaJIUIIE ChIIeCTBeHa HeOIaronpusTHa POMsIHa B
nepcreKTUBUTe Ha EMUTeHTa 1 HeroBarta (pMHAHCOBATa W/HIIM THPrOBCKaTa MO3UIIHUSL.

5.13

Heomoasnawnume cvoumus, Koumo 6 3HAYUMENHA Cmenen Od UMAam OMHOWEHUe KbM OYeHKama Ha
naamedicocnocobnocmma na Emumenma ca, kaxmo cnedea:

Ipe3 mecen HoemBpu 2017 1. .M CAT KEVBbJI” EAJ] u3sa/e npu yCIOBHATA HA HEMyOIMUHO TIpejyiarane (JacTHO
ulacupane) emucust oonuranuu Ha obma croitnoct 20 000 xuut. JB.

Hsama ApYTU HCOTAaBHAIIIHA C’LGI/ITI/IH, Cl'IeLIe(l)e’-IHI/I 3a EMI/ITCHTa, KOHUTO B 3HAYUTCJIHA CTCIICH UMAT OTHOLICHUEC KbM
OLIEHKaTa Ha HeroBaTa IUIATE)KOCIOCOOHOCT, KaTo ClieiBa Ja Ce OTOENEe)KH 3HAYUTEHOTO HaMalleHHe Ha
KpaTKOCPOYHHUTE 3a]bJKEeHUs Ha [Ipy’kecTBOTO KbM Kpasi Ha 2017 r.

b.14

M CAT KEUBBJ EAJl e wact oT MKOHOMHYECKaTa rpyna Ha €THOJIHYHHS COOCTBCHHK Ha Kanurana ., X OJIIUHT
Bapna” AJl. EMuTeHnTa MMa MHBECTULMM B TPHU IbILEpHU ApyxkecTtBa. B Tasu Bpw3ka “M CAT KEUBBJI” EAJl e
KOHTPOJIMpaH Npsko mo cMuchbia Ha § 1, 1. 14 ot AP na 3K ot ,.Xonaunr Bapua” A/l

b.15

[penmersT Ha AeiiHOCcT Ha EMuTeHTa e: M3rpakiaHe Ha OOIIECTBEHH NACKOCHOOIIMTENHH MpPEXH M KaOeTHU
pasnpeieNUTeHA CUCTEMH 3 PaJio U TEJICBH3NOHHN CUTHAJIM; IPEJOCTaBsIHE Ha JaJICKOCHOOIIUTEIIHH YCIIYTH Ype3
JaJIeKOCHOOIIUTEIHE MPEXH; CACIKU C MHTEICKTyalHa COOCTBEHOCT; BBHIIHOTBPIOBCKA AEHHOCT, BHOC, W3HOC,
PEeKCIIOPT, BCsiKa Apyra JeHHOCT, KOATO He € M3PUYHO 3a0paHeHa OT 3aKOHa.

b.16

EMHUTEHTBT € mpsKo KOHTPOJIHpPaH OT ,, XonauHT Bapua” AJl. JIokonkoTo € m3BecTHO Ha J[py»KecTBOTO, HIMA APYTO
(HU3MYECKO /MM IOPHIMYECKO JIMIE KOETO JIa KOHTpoJIMpa Henpsiko EmMurenTa.

b.17

Kpeoumnume petimuneu Ha emumenma unu Ha He2o08ume ObI20BU YEHHU KHUNCA, OnpedesieHi No He2080 UCKAHe Ul
npu CompyoHU4ecmeomo My 8 petimuHe08Us npoyec
Hsima mpucBOeH KpeAuTeH PSUTHHT Ha EMUCHCATA WIIN EMUTECHTA

5.18

3a ofOesneyaBaHe B3eMaHUATA Ha OOJMTAIlMOHEPHUTE IO TJIABHUIATA HA OOJUTALIMOHHUS 3aeM, BKIIOYUTEIHO B
CIly4auTe Ha YIb/DKaBaHE CPOKa/Majieka Ha CMHCHATA, KAKTO M Ha B3EMAaHUATA 32 BCHYKU JB/DKUMH BBPXY
TJIaBHUILIATA JIMXBU U paSHOCKI/I 10 O6J'II/IFaLII/IOHHI/Iﬂ 3a€M, B TOBA YHCJIO U paSHOCKI/lTe 10 eBeHTyaﬂHO le/IHyZlI/lTeJ'IHO
usmbinnenne, ,M CAT KEUBBJI” EAJl ckmoun cbe 3AJ] ,, Apmeen” U HOIIbpX.a JOrOBOP 3a 3aCTPaxOBKa HA
BCHYKH IUIamanus 1o OOnuralyoHHaTa eMHCHS Cpelly pHCKa OT HelallaHe, B moji3a Ha JloBepeHWka Ha
obnurarmoHepute U Ha O6muranuonepute mo EMucusita kato 3actpaxoBanu, mo cMuckia Ha K3. O0mara arperatna
CTOWHOCT Ha 3aCTpaxoBaTellHaTa MoInIa Bp3nm3a Ha 26 173 044.99 nesa. Cpoxst Ha monmmara e 1o 07.01.2025 r.

5.19

3acTpaxoBaTeHO aKIIMOHEPHO APYXKecTBO ApMeel] € yupeneHo mnpe3 1996 r. B Pemrybmmka beiarapus ¢ pemenne Ha
Coduiicku rpajacku cba 1o GpupmeHo reno 6148/1996 r. Cenanuiiero 1 aapechT Ha yrpasieHue Ha JlpyxecTBoTo ca
B rp. Codus, ya. ,,Ct. Kapamxka,, Ne 2. C Pa3peienune 3a u3BbpliBaHe Ha 3acTpaxoBaTeina jaeiinoct No 7 ot 15 maid
1998 1., mpmageno ot HammonamHus cpBeT mo 3acTpaxoBaHe, 3AJ[ Apmeen momyyaBa NMpaBOTO Ja HM3BBPINBA
3acTpaxoBaTeliHa JAEHHOCT B 00JIacTTa Ha 0OLIOTO 3acTpaxoBaHe. HauMeHOBaHMETO Ha MOCIIEAHOTO HE € MPOMEHSHO.
OcHoBHUSAT TmpeaMeT Ha aerHocT Ha 3AJl ,,Apmeen” e: 3acTpaxoBaTeliHa M Ipe3acTpaxoBareiHa JIeHHOCT.
Kanuranst Ha npyxxectBoro e 33 019 000 neBa u e pasnpenenes B 330 190 Opost Ge3HaIMUHYM MOMMEHHHU aKIUH,
Bcsika ¢ HoMMHanHa croiHocT 100 (cro) neBa. Beska akuust naBa mpaBo Ha equH riac B O0moro chOpaHue Ha
aKI[MOHEPHTE, NMPaBO Ha JIUBHMICHT M Ha JIMKBHIALMOHEH JSUI, MPOMOPIMOHAIEH Ha HOMUHAJIHATa CTOWHOCT Ha
akusTa. JIpyKecTBOTO € ¢ HeOrpaHWYEH CPOK Ha chliecTByBaHe. HsiMa crienuduanu chbOUTHS, KOUTO B 3HAYNTEIHA
CTEIIeH J]a UMaT OTHOIIECHHE KbM OIIEHKAaTa Ha IUIaTeXXOCIIOCOOHOCTTa Ha rapanTa. KbM MOMEHTa Ha ChCTaBsHE Ha
MIPOCTIEKTA HsIMA 3aBEJICHH HCKOBH MOJIOM 32 OTKPHBAaHE Ha MMPOM3BOJICTBO MO HecheTOosATEMHOCT 32 3A/J] ,,Apmeen”.

Pasznen B — Mu(popmanus 32 HEeHHUTE KHUKA

Enemenm

Onosecmsgate na unghopmayus

B.1

Buo u wxnac na yemnume Knudica, Koumo ce npeonazam u/uiu OONYCKam 00 MbP2O6Usl, GKIIOYUMENTHO
UOSHMUDUKAYUOHEH KOO HA YEHHU KHUNCA

Emucusara e mppBa 1o pejl - OOMKHOBCHHM OC3HAIMYHM, JUXBOHOCHH, OOC3MECUCHHM OOJIMTalliH, U3IajicHa OT
JpyXecTBOTO MpM YCIOBUSATa HAa 4YacTHO INpemiarade, ¢ obma HomuHaiHa croiHocT 20 000 000 inesa.
Homunannara croiinoct Ha eqna O6nuranust € 1 000 nepa, ¢ ISIN kogq BG2100021174.

B.2

Banyma na emucusama yennu knusica
OOnuranuure ca ICHOMUHUpaHU B Obirapcku jiesa /BGN/.

B.S5

Ozpanuuenus 8bpxy c60000HAMA NPEXELPAAEMOCH HA YEeHHUME KHUICA
CeriacHo 3akoHa U YcinoBusaTa Ha OOIUTranuuTe, NOCIEeTHATE Ce MPEXBBPIIAT CBOOOIHO, CITOPET BOJISATA HA TEXHUTE
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coOCTBeHMIIN. B KOHKpETHH cilyyan MoOraT JAa BB3HMKHAT HOPMATHBHHU 3a0paHM WM CIELMAIHU W3WCKBaHMS
OTHOCHO NPEXBBPIMMOCT Ha AKLMH, HAIPUMEP IIPH 3aJI0T Wi 3arnop Ha O0muranmu.

B.8

Onucanue Ha npasama, c8bP3AHU C YeHHUMe KHUNCA, CYOOPOUHUPAHOCM, 02PAHUYeHUsl HA Npaeama no YyeHHume
KHUDCA.
Benuku Obnuranmu ca OT €OWH KJIac M OCHUTYPSBAT €IHAKBU IIpaBa Ha mpuTexarenute cu. OCHOBHHUTE IpaBa Ha
OO6yuranyoHepuTe ca:

® B3CMAaHU4 3a I''taBHUIIA, Hpe}lCTaBﬂHBaﬂla HOMUHaJIHATA CTOﬁHOCT Ha le/ITe)KaBaHI/ITe O6ﬂHFaHHl/I;

® B3CMAHMHJ 3a JIUXBU 110 le/ITe)KaBaHI/lTe O6JII/IFaLll/II/I;

® IPaBO Ha ydyacTHe U TpaBo Ha riac B O0moTo chOpanne Ha OOnuranuonepure (Besika OOnuranys qaBa mpaBo Ha
€/IHH TJ1ac).

® IPaBO Jla CE MCKa CBUKBAaHE Ha OOMIO ChOpaHUEe Ha OOJNHrallMOHEPUTE — B II0JI3a HA OOJIMTallMOHEPH, KOUTO
MpeCcTaBNsABaT Hail-mManko 1/10 oT chOTBETHATA EMUCHS,

® IpaBoO Ha HH()OPMAIIHS,

® TIPaBO J1a TIOUCKAT Ja Obe W3aeHa 3aMoBel 3a U3bJIHeHHe chraacHo wi. 417, 1.10 ot I'TIK.

® IPaBO J1a C€ YJIOBIETBOPSABAT MPEAM YIOBIETBOPSBAaHE HAa B3EMAHHUATA HA aKIMOHEPUTE NMPH JUKBUIANHS Ha
HpyxectBoto. EnBa cnex ynoBneTBopsiBaHe Ha BCHYKH KPEAWTOPH HA APY>KECTBOTO, OCTAHATIOTO My MMYIIECTBO
ce pasmpenens MEXKIy aKIMOHEpUTE, MOJIyYaBally 1O TO3M HAYMH CBOS JHKBUAANMOHEH st /uin.271 T3/
.HI/IKBI/I[laLII/I}ITa npeunonara HaJIMYKUEC HA JOCTATHBYHO AKTHUBU HA )lpy)KeCTBOTO, TaKa 4€ aa MOXE aa Ioracu BCUYKH
CBOU 3aABbJIDKCHUA KbM er}lI/ITopI/l, B TOBA YHUCJIO U 06J11/1rau140Hep1/1Te. AKO JIIBXHUKBT-CMUTCHT HE pa3n0nara C
JIOCTAThYHO UMYIIECTBO CIPSMO HETO ClieBa J1a ObJe OTKPUTO MPOU3BOACTBO IO HECHCTOSTEITHOCT.

B.9

Homunanen nuxeen npoyenm,; dama, om Kosamo 3anoyea 0d ce HAYucisi8d Iuxed, u CPpoKogeme 3a UNIAuanHemo u,
Ko2amo pasmepvm He e (QUKCUPAH — ONUCAHUE HA He208uUsl OA3UCEH UHCMPYMeHMm,; NAdeliCc U CHOpPA3yMeHUs 3d
amopmuzayus Ha 3demd, GKIYUMETHO Npoyedypa 3d No2acsieanemo My, UH@oOpmayus 3a 00X00d;, ume Hd
npedcmagumerns Ha npumedcamenume Ha Objl208U YeHHU KHUNCA

OOnuranuure ca JTUXBOHOCHH, KaTO JIMXBA 3all0YBa Ja Ce HAYMCIIABA MPHU TOIUINCH JMXBEH MPOIEHT oT 6,50%,
cuntano ot Jlatara Ha emucusara (24 HoemBpu 2017 r.). JImxBaTa ce W3MIama JBa MBTH TOAWIIHO 32 W3MHHAI
meprosa Ha BcAka Jlata Ha JMHMXBEHO IUTamaHe. JIMXBEHWTE IUIAINAHMS CE M3YMCIABAT KAaTO IMPOCTA JINXBA BBHPXY
HOMMHAJIHATa CTOHHOCT Ha MPHUTEXABAHWUTE OT BCEKHM WHBECTUTOP OOJHTralyy, ChOTBETHO BBPXY IJIaBHHUIIATA, 32
OTIIETTHUTE 6-MECEYHH TIEPUOIH, TIPU 3aKPBITISIBAHE 10 BTOPHUS 3HAK CJIe]] IeCETUYHATA 3ameTas. ,,Jlata Ha JINXBEHO
iamane” e 6 (mect) mecena cien Jlarara Ha emucusarta (mbpBara Jlata Ha nuxBeHo 1uiamane e mpe3 2018 r.), kato
BCsKa crienBania Jlata Ha JMXBEHO IUamaHe ¢ 6 (mect) Mecera ciiea npeaxonHara Jata Ha JIMXBEHO ILIalaHE.
Ilocnennara Jlata Ha TUXBEHO MUIallaHe chBMaaa ¢ Jlarata Ha mangexa. JlaTuTe Ha JTUXBEHU IUIAIAHUS Ca TOCOUYECHU
B CHOOIICHUETO 3a CKIFOYEHUS OOJIMTallnOHEH 3aeM 110 W 206, ai. 6 o ThproBekust 3aK0oH, 00SIBEHO B THPTOBCKHUS
perucThp 1o napruaara Ha Emurenra.

JlatuTe Ha JMXBEHHTE IUTAAHUA ca kKakrto ciemnsa: 24.05.2018r.; 24.11.2018r.; 24.05.2019r.; 24.11.2019r.;
24.05.2020r.; 24.11.2020r.; 24.05.2021r.; 24.11.2021r.; 24.05.2022r.; 24.11.2022r.; 24.05.2023r.; 24.11.2023r.;
24.05.2024r.; 24.11.2024r. [latuTe Ha TIaBHUYHHTE TUIAIAHUA ca KakTo cieapa: — 24.05.2020r.; 24.11.2020r.;
24.05.2021r.;24.11.2021r.; 24.05.2022r1.; 24.11.2022r.; 24.05.20231.; 24.11.20231.; 24.05.2024T.; 24.11.2024r.

B ciryqaii, e nara 3a miamase ChBIAgHE ¢ HEpaOOTEH JeH, IUIANaHEeTO CE€ M3BBPIIBA HA ITBPBHA CIIEABAIl pabOTeH
neH. PeastHaTa 10X0HOCT, KOSTO OMXa peasln3upaiy MOTSHIIMATHUTE HHBECTUTOpU B OOIHUraruuTe OOMKHOBEHO IIIe
ce pa3m/1ana OT HOMHHAJIHUA 10XO0/[, 1/13pa3eH B JINXBCHUA KyHOH U II1€ 3aBUCHU OT pem/lua (l)aKTOpI/l, B T.4. ICHATa HA
npugobuBane Ha OOiuranuute, nepuojaa Ha Ibpxane Ha OONUTalMUTE OT KOHKPETHUS WHBECTHTOP W IIPYTH.
[Tnamanero Ha JIMXBH U r1aBHUIATA 110 OOIUTAIMOHHIS 3aeM Ce M3BBPINBA upe3 LleHTpaaHus Aeno3uTap, ChIiacHO
cxiroueH jgoroBop ¢ Emurenta. [IpaBo ma monydyaT TIaBHUYHU M JIMXBEHW IUTamaHus umar OOIuraiuoHepuTe,
BIIMCaHM B KHUraTa Ha OONMranuonepure, BojeHa oT LleHTpanaus nenosutap, 1 (eauH) pabOTeH JCH Mpeau naTara
Ha CBHOTBETHOTO JIMXBEHO/TJIABHYHO IUTAI[AHE, CHOTBETHO 3 (Tpw) paOOTHM IHH TpeAM JaTara Ha IOCICIHO
JIMXBEHO/TJIABHUYHO ILIAl[aHEe, KOETO ChBIAA C ITbJIHUS [1aJIe)K Ha EMUCHSTA.

JaTara Ha nmajex HaemucusTa € 24.11.2024 r.

B otHOmenmsita cu ¢ Emurenta,O0aurarmmonepure ce npeacrasisBaT ot Josepernuk — UI1 ,, JIE HOBO” EAJL.

B.10

Henpunoorcumo

B.11

Hngpopmayus oanu npednacanume yeHmu KHudca ca uiu we 0voam 00eKm Ha 3das6l1eHue 3a O00nyckane 00
muvpeysamne ¢ 021e0 pasmMAHAmMA UM HA OPSAHUSUPAH NA3AP UAU HA OPYyeU PAGHOCMOUHU NA3Apu, ¢ YKA3eaHe Hd
8bIPOCHUmMe Na3apu

IIle OB momaAEHO 3asABJICHUE 3a PETUCTpUpaHe 3a OopcoBa Thpropus Ha OOmuranuute Ha OCHOBHHS THa3ap Ha
B®B, Cerment 3a 00IHraIum.

Pazgen I' — Undopmanus 3a puckoBere

| Enemenm | Onosecmsgane na ungpopmayus
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Knrouosu puckose, cneyugpuunu 3a EmMumenma u ompacwvia, 8 KOUmMo moti U38bpuiea 0etiHoCm:

Cucmemamuunu puckose

Makpoukonomuuecku puck: ToBa € pUCKBT OT MAKPOMKOHOMHYECKU CHTPECEHUsI, KOUTO MOTaT [1a C€ OTPasAT Ha
MKOHOMHUYECKHS PAcTekK, JOXOAUTE HAa HACEIEHUETO, ThPCEHETO U IPEATaraHeTo, NevyanonTe Ha NKOHOMUYECKUTE
cybextu u ap. TeHneHuunTe B MaKpOMKOHOMHMYECKAaTa OOCTAaHOBKA BIMSSAT Ha Ia3apHOTO IPEICTAaBSIHE M Ha
KpallHHUTEe pe3yJTaTH OT JCWHOCTTAa Ha BCUUKU CEKTOPH B MKOHOMHKaTa. bbirapus MMa MKOHOMHKa OT OTBOPEH
TUI ¥ Pa3BUTUETO i 3aBHCH NPSKO OT MEXIYyHApOIHHUTE Na3apHU yCJOBUs. B To3u cMuchia paspasuiara ce OT
cpenarta Ha 2008 roarHa CBETOBHA MKOHOMHYECKA KpU3a M NMPOABIDKABAIIUTE C PA3JIMYHa HHTEH3UBHOCT JBJITOBU
npoOiemu B EBpo3oHaTa ce oTpa3sBaT HETaTMBHO Ha CTOINAHCKaTa KOHIOHKTYpa B CTpaHara, Hal-Bedye MO JIMHUS
Ha HaMaJsIBaHE Ha M3HOCA W CIIaJl B IIPUTOKA HAa YYXIU KalUTAIH, KOETO pedieKTHpa BbPXY MHBECTHUIIMOHHATA
aKTHBHOCT, HUBOTO Ha 0e3paboTuiia, TOXOANUTE M BBTPEIIHOTO moTpedieHue. IlocTeneHHo OT BTopara MOJOBHHA
Ha 2014 r. IKOHOMHKATa Ha CTpaHaTa HaBie3e B moaeM. [Ipe3 2015 r., Temna Ha HapacTBaHe Ha bBII Bp3nu3a Ha
3.6% (pexopaeH pe3ynTaT OT HACTBIBAHETO Ha II00aTHATa KpH3a), a MO IpeABapuUTEIHU AaHHM mpe3 2016 1. e
olle MMO-BHCOK, a MMEHHO 3.9%. JleitHocTTa Ha J{py»KecTBOTO, pe3yiaTaTHTe OT AEeHHOCTTAa U (PUHAHCOBOTO My
CBCTOSIHHE 3aBUCST B 3HAUUTEIIHA CTEIICH OT ChCTOSIHUETO HA ObirapckaTa MKOHOMEKA. Besika HeraTBHA MPOMSIHA
B €IMH WJIM IT0BEYEe MAaKPOMKOHOMHYECKHU (haKTOPH, KaTO JTUXBEHUTE HUBA, KOUTO CE BIHSAT OT JINXBEHUTE HHUBA B
EBpo3onara mo cuiata Ha TpaBWiIaTa Ha JCUCTBAIKsA B bbirapus BamyTeH Oopj, WHGIIAIUATAa, HUBATa Ha
3aIlJIaTUTE, 6e3pa60TI/IHaTa, GYXIACCTPAHHUTC HWHBECTHIUKW W MCKAYHapoJHaTta TbpProBus, Morar aa wuMmar
CBILIECTBEH HeOyaronpusteH eeKT BbpXy JAeiHOCTTa Ha EMUTEHTa, onepaTuBHUTE My pe3yiITaTH U (HHAHCOBO
cocrosinve. Hugnayuonen puck - VIHQIaIMOHHHMAT PUCK € CBBP3aH C BEpPOSATHOCTTA OT HaMalleHWEe Ha
MOKyTIaTeJIHaTa CHjla Ha MECTHATa BaIyTa U ChOTBETHO OT ITOBHIIEHHE Ha OOIIOTO LIEHOBO PaBHMINE B CTpaHATA.
Wudnannsara HaMaysiBa pealHUTE JOXOMU M Ce OTpa3siBa B HaAMaJlCHWE HA BBTPEIIHOTO NOTpeOieHNe, KakTo U B
o0e3leHKa Ha aKTHBWTE, ACHOMHHUpPAaHM B JeBa. VIH(QIAIMOHHHMAT PHCK CE CBBpP3Ba M C BEPOSTHOCTTA
CBIIECTBYBAIaTa B CTpaHaTa WH(IANUS J1a OBJIHIE Ha peaiHaTa Bb3BPBIIAEMOCT Ha HHBECTUIIMUTE B CTONIAHCKHUS
cextop. ToBa 03Ha4aBa, ye NMpH pPaBHUIIE HAa MH(IANMA MIPe3 TOANHATA, HA/JBUIIABAIIO HOMHHAIHATA HOpMa Ha
TOAWINHATAa BB3BPBIUIAEMOCT, peajHaTa HOPMa Ha BB3BPAIAEMOCT HAa HWHBECTUIMS, JACHOMHHHpaHa B
HaIMOHAJTHATA BaIyTa Ipe3 roguHara me 0bae oTpumnarensa. Jlo BpBexaaHeTo Ha BaxyTHHA 6opx (1 romm 1997r.),
MHQIALMOHHHUAT PHUCK HMalle 0Ce3aeMO BB3JCUCTBHE BBPXY pE3yJATaTHTE Ha cromaHckute exuHuiu. Cren
BBBEKIAHETO HAa CTAOWIM3AalMOHHATA MpOrpama, BaJyTHHUS OOpa M (DUKCHPAHETO HAa Kypca Ha JieBa CIPSIMO
repMaHcKara Mapka KaTo pe3epBHa BainyTa, MH(iauusTa B bbiarapus 3HaUYMTENIHO HaMmallsi, KOETO JOBEAE 1O
CTa0MIM3UpaHe Ha MaKpOMKOHOMUYECKaTa o0cTaHOBKa Karo 1suio. Ilonumuuecku puck- [1oTUTHYECKHUAT PUCK ce
CBBbp3Ba C IOsIBATa HAa CHTPECEHUS B MOJUTHYECKOTO IIOJIOKEHWE, BOJEIIM JIO BIIOIIABAHE HAa HOPMAIHOTO
(GYHKIMOHMpaHe Ha Jbp)KaBHUTE OPraHM M MHCTHTYIMH. TOH ce M3passiBa B IpeanpHEMaHETO OT CTpaHa Ha
ouIaTHNTE BIACTHM HAa MEPKM M WHHUIMATHBH, KOMTO MOTraT Ja JOBEJaT IO BIOMIABAHE HA Ia3apHUTE WU
WHBECTHLIMOHHM YCJIOBHS, TNPH KOWUTO JpPY>KECTBOTO OCBILIECTBSIBA CBOATa JEWHOCT, A0 BJIOIIABaHE Ha
(hmHAHCOBUTE pE3YyJITAaTH M CHOTBETHO HAa JOXOAHOCTTA, KOSTO MOJIydaBaT akmuoHepuTe. Cpen IMONUTHYECKUTE
PHCKOBE Ca M yCIIEIIHOTO MPOAbIKaBaHe Ha MHTerpupanero Ha benrapus B EC. IIpuemanero Ha cTpaHarta HU B
EC nerutumupa MKOHOMHUYECKUTE peOopMHU, KOUTO OsXa MPEeNIpUETH B MMETO Ha MHTETPAIUATa HA CTPAHATa B
Oo6wHocTTa. B KOHKpeTHUSt MOMEHT bbirapus € B cuTyalus Ha IPOBEJICHU MIOPEAHY PEICPOUHH NapIaMeHTapHU
n300pu U cCHOPMHUPAHO KOATMLUHOHHO MPABUTEICTBO ChC CPABHHUTENHO MpoeBporeiicku npodui. OTHOCHTETHO
HecTraOWIIHaTa B KPATKOCPOYEH acCIeKT MOJMTHYecKa 00CTaHOBKa KpHE PHCKOBE, KOMTO BCE OIE HSMAT CBOETO
IIPOSABJICHUC. B’preKI/l JIMIicaTa Ha O4YaKBaHHs 3a CCPUO3HU CHTPECCHUA U 3HAUYUTCIIHU IMMPOMCHHU B IIPOBCKAaHATa
MOJIMTHKA, HECUTYPHOCTTA OTHOCHO OBJEIIOTO YIpaBlieHWE Ha CTpaHaTa € CBIIECTBEH PHUCK, KOHTO MOXe aa
NOBJMSEC HAa HMKOHOMHMYECKOTO pa3BUTHE Ha crTpaHara. Baaymen puck - BalyTHHAT PUCK ce CBBp3Ba C
BB3MOXKHOCTTA INPHUXOANTE HA CTONAHCKUTE MPEANPHUATHS B CTpaHaTa ga ObJaT NOBIWSHU OT NPOMEHUTE Ha
BITYTHUSI KypC Ha JIeBa CHPSIMO JIpyrd BamyTH. PUKCHpaHETO HA Kypca Ha jJeBa KbM IrepMaHCKaTa Mapka (a2 KbM
HACTOAMINSA MOMEHT KbM €MHHATa eBPOIeHCKa BallyTa - €BPO) IIPH BBBEXKIAHETO HA CHCTEMaTa Ha MAapU4eH ChBET
B cTpaHaTa Ha | rormu 1997 r. moBene 10 orpaHrmYaBaHe Ha KOJIEOAHUATA B Kypca HA HAIIMOHATHATA BAIyTa CIPSIMO
HAJIOKWIIUTE C€ KaTO OCHOBHM YY>KASCTPAaHHM BalyTH. BbBArapckusr jieB € (UKCHpaH KbM €BPOTO IIpH
crotHOImeHne 1 EUR = 1.95583 nB. 3acera obaue Om MOTJ0 /a ce CUMTa, Y€ BATYTHUAT PUCK 32 WHBECTHUIUH B
OBJrapcKH JieBa OCTaBa IO-BHCOK B CPaBHEHHE C TO3M NPH MHBECTHLMH B €BPO30HATA, JOKOJIKOTO CTAOMIIHOCTTA
Ha cucreMarta Ha (MKCHpaH BaIyTeH KypC € 3aBUCHMa OT PaBHMUIETO Ha BAJYTHUTE PE3epBU Ha LIEHTpalHaTa
0aHKa U OT IUIATEXHUA OaylaHC Ha cTpaHaTa. Puck, c6vp3an ¢ npomeHu ¢ OaHBUHAMA U Pe2YIAmOPHAMA PAMKa-
PerynatopHusaT pHCK € CBBp3aH C BB3MOXHOCTTa OT MOTCHUHWAIHM 3aryOM B CIIACTBHE IpOMsHATa Ha
3aKOHOJATENHATa ypeada (BKIIOUUTEIHO Ha JaHbuHaTa pamka). Kpeoumen puck 3a owvpicasama - KpenurHusr
PHCK IIpEACTaBisiBa BEPOSTHOCTTA OT BJIOLIABAaHE HA MEXIYHApOJHs KpeIuTeH pedTHHr Ha bbirapus. Hucwk
KpEeOUTeH PpeHTHHr Ha CTpaHaTa MOXKE Ja JOBele A0 II0-BHCOKHM JIMXBEHHM HHBA, IO-TEXKKH YCIOBUS 32
(hMHAHCHpaHE Ha THPTOBCKHTE NIPY)KECTBA, B ToBa umciao M Ha Emwurenra. KpemutHusat peditmHr Ha Bbiarapus
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(m3tournk: M®) e BBB- mearocpouen mo ckamara Ha Standard & Poor’s. 3a mocmenno, ma 01.12.2017 r.
peiituaTa 6¢ ToBuIIeH oT BB+ Ha BBB- che cTabumHa nepcnekruBa. PeiituaroBaTa arernus Moody’s mocieqHo
moum Ha 22.07.2011r. kpenutHHAT pelTHHr Ha PenyGmmka Bbenrapus ot Baa3 ma Baa2 3a mgearocpoununte
I'bp’KaBHU IIEHHW KHWXa, KaTo MepcrleKkThBaTa e crabwiHa (mpe3 mait 2017 r. peiitunra 6e MOTBBPAEH OT
arenmusTa). Criopen ckanata Ha Fitch, kxpenutaus peiitunr Ha beiarapus 3a gyxnectpanHa Bamyta € BBB cbe
cTa0uJIHA MepcreKTrBa (3a MoclieHo peliTuHra Oe nosuiieH npe3 nexkemepu 2017 r.). Puck om nacmwvneane na
dopcmascopuu cvoumusn- IpuponHu OenCTBUS, PE3KU KIMMaTHYHNA TIPOMEHHU, TEPOPUCTHYHH aKTOBE W BOSHHU
JIEUCTBHUS B OIpENeNIeHH Teorpa)cKM pPEruoHH, IPE/CTaBIsIBAIlA BaKHM 3a [lpyKecTBOTO maszapu, Morar jaa
OKa)KaT HETaTUBHO BIIMSIHUE BBPXY TEMIIOBETE Ha MOTPEOJICHUETO, KOETO Ja 3aCErHE peali3alusiTa Ha yCIyTuTe
Ha J[py>kecTBOTO.
Hecucmemamuunu puckoge

ToBa ca pHCKOBEeTE, KOMTO MPEACTaBISIBAT YacTTa OT OOMIMS WHBECTHLIMOHEH PHUCK, crenupuyHd 3a

CaMoTO JIpY)KECTBO M OTpachia. HecucremarnyHuTe PUCKOBE MOrar aa Objae pasleiieHd Ha JBE: CEKTOPEH
(oTpacioB) puHCK, Kacaell HECHTYPHOCTTa B Pa3BUTHETO Ha OTpachiia KaTo IUIO, M OOIMIO(PHPMEH PHCK,
MPOM3THYAIL OT CHEUU(PHUKUTE HA KOHKPETHOTO JPYKECTBO. /[leiinocmma Ha OpysHcecmeomo ca oCvuiecmensa 6
MHOz20 KonKypenmna cpeda- C mpuemanero cu B EC ot 1 suyapu 2007 r. Beiarapus craHa 3Ha9WTENHO TIO-
aTpaKTHBHA 3a YYKACCTPpaHHU MHBECTULIMU U CC€ YJICCHU 3HAYUTCIHO U3BBPHIBAHCTO Ha [leﬁHOCT B CTpaHaTa Ha
qyXIECTPaHHU W Hal-Beue HA €BPOIICHCKU KOMIAHWH. ToBa ce OTHACSA WM 332 CEKTOpa OCBHIIECTBSIBAI] YCIYTHTE 3a
NPEHOC W/WIIM Pa3NpOCTpaHEHHE Ha TEJICBU3HMOHHM W panuo mporpamu U HHrepHer. KoHkypeHuusita Mexny
pa3IMYHHUTE IPYKECTBA MPENOCTABAIIM YCIyTW Karo KaOemHW orepartopu B bhirapus e BHCOKa, KaTo OCBEH
TpaJULIMOHHHUTE APYKECTBa B cekropa karo Bulsatcom u Blizoo, B mocnenHute roquHy 1 MOOMIIHUTE OllEpaToOpH
MPEIOCTABAT MMAKETH ¢ TIONOOHHU U JOBIIHUTEIHN YCIYTH (BKIIOYUTETHO U KAaTO MPUIOOMBAT O-MaJIK! IPY’KeCTBa
MPENOCTABAIIM TaKuBa YCIYTH). pysycecmeomo modce 0a uzdepe Henooxooauwia nazapHa cmpameus —
Bpaemmre medandu W BB3MOXKHOCTTa 1a OOCIy)XKBa CBOHWTE 3aIbJDKEHHS Ha JIpy)XecTBOTO 3aBUCIAT H OT
cTparerusiTa, n3dpaHa ot ynpasieHCKus exun Ha Emurenrta. M300pbT Ha Hemoaxosina na3apHa CTparerus Moxe
Jla TOBEZIE IO 3aryOH WIJIM MPOITYCHATH MOMN3H. J[py»KeCTBOTO Ce CTpEeMH Ja YIpaBisiBa CTPATETHYECKUS PHUCK Ype3
HENpEeKbCHATO HAONIOEHHE Ha M3ITBJIHEHUETO HA CBOSTA CTpaTerHs W pPe3yJTaTH, 3a Ja pearnpa Bb3MOXKHO Haii-
0Bp30, ako ca HEOOXOAWMH MPOMEHH B cTpaTerusaTa. Hemomxomsmure win 3a0aBeHN MPOMEHH B CTpAaTerwsTa Ha
JlpyxecTBOTO OMXa MOINIM Ja MMaT 3Ha4YMTEJCH HeOJaronpusTeH eQeKkT BbpXy HeroBara AEHHOCT, OllepaTUBHH
pe3ynratu U (UHAHCOBO MY CBHCTOSHHE. /Ipyscecmeomo moice 0a He ychee 0a (puHancupa Kanumaioeu cu
pazxoou u 0voewsu uneecmuyuu — buzHecbT Ha J[Py)KECTBOTO M3MCKBA KANMUTAIOBU Pa3XOld, BKIIOYUTEIHO
MOJIBPXKAHE W eKCIDIOATAalrs Ha MpekaTa, MapKEeTHHTOBH U Ip. J{pyKecTBOTO OYakBa 3HAYUTENHA YacT OT T3
pasxonu na Oblnar GpUHAHCUpPaHW OT COOCTBEHHM cpeacTBa. [Ipu HeOiarompusTHa MKOHOMHYECKA KOHIOHKTYpa W
HACTBIIBAaHE HA JPYTH HEOJIATONMPHUATHH CBOWTHS MOXKE Ja C€ HaJIOKH (PUHAHCHpaHE Ha Te3W Pa3Xoqu
NPEUMYILECTBEHO OT BHHIIHHM HM3TOYHUIM. HsiMa CUIypHOCT Jaiu BBHIIHO (MHAHCHUpaHE e Moxe Ja Objae
MIPUBJICYCHO TIPH TIPUEMIIUBH YCIOBHUSA. Moxe fja ce Hajloku EMuTeHTa Na peaymupa IIaHHpaHUTE CH KalluTaIOBH
pasxomd W WHBECTHLUH, KOETO OM 3acerHajo HeOJaronpusITHO OIEpPaTHBHUTE pe3yATaTH W (QUHAHCOBOTO
cecrossHMe Ha  JlpykectBoto. Busnecvm na /lpysycecmeomo e u3npageH nped  MeXHONO0ZUUHU
npeoussuxamescmea — busnecbt Ha J[pyKkecTBOTO € B chepara Ha BUCOKUTE TexHOIOrHH. OuakBa ce TEMIBT Ha
pacTex W pa3IupsIBaHETO Ha JEHHOCTTa Ha J[pyKeCTBOTO Aa € B 3aBUCHMOCT OT TEXHOJIOTHYHUTE HOBOBBBEICHMUS,
KOUTO B Ta3u C(bepa ca decto sBienue. Jlumncara Ha HUHBECTUIIMU B TCEXHOJIIOIHNYHU O6HOBﬂeHI/lﬂ, KaKTO H"
TEXHOJIOTHYEH TPOOWB WM OTKPHUTHE B NEHHOCTTa HAKOW (BKIIOYUTETHO W KOHKYPEHTHUTE), IIe Ce OTpasu
HeOJIaronpusITHO Ha KOHKYpEHTHara IO3WIMS W pe3yiTaTure OT jAeifHoctra Ha JlpyxectBoro. Ycnexwvm Ha
Jpyscecmeomo 3aeucu om Heiinua m.nap. “knouos” nepconan. Axo /lpyyscecmeomo ne ycnee oa npueieue u
3a0vpicu OnUmMHU U KeAMUGUUUPAHu Kaopu, HeuHusam Ousnec moyxce oa nocmpada — busHechbT Ha
Jpy’XecTBOTO € 3aBHCUM OT YOBEIIKHUTE PECYPCH, HO B 3HAYUTENHA CTEIIEH OT MPUHOCA Ha OINpeesieH Opoi Juma,
Y4aCTBAIM B YNPABUTEIHATE OPraHH M BUCIIHS MEHHMKMBHT Ha ,,M CAT KEMBBJI” EAJl. Hsama curypHoct, ue
YCIyTUTE Ha TO3M “‘KJIFOYOB” IepCOHAI e ObIaT u 3a B Oberie Ha pasnoyoxkenrne Ha EmurenTa. Konkypenmnusara
B bbarapus u Ha eBpomeiickus mazap Mexay paboToiarenuTe OT (MHAHCOBHS M JIPYTH CEKTOPH 33 Ka4eCTBEH
MEPCOHAJ € CepHO3Ha. YCmexbT Ha JIpy»KeCTBOTO IIIe 3aBHUCH, OTYACTH, OT HEHHaTa CIIOCOOHOCT 1a 3aabpika U
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MOTHBHUpa Te3u numa. Herp3aMoxkHOCTTa Ha [Ipy>KeCTBOTO Na MONIBPKA JOCTATHYHO ONMUTEH M KBAIU(HUIMPAH
INEpCoOHaT 3a MCHUIKBPCKU, ONECPATUBHU W TCXHUYCCKU IO3UIHUU MOXKE Ja MMa 3HAYUTCIICH HeGﬂaFOHpI/IHTeH
edekt BBPXy neiitHoctTa Ha ,M CAT KEMBBJI” EAJ], onepaTHBHUTE Pe3y/ITaTH ¥ (HHAHCOBOTO MY ChCTOSHHE.
[Tonacrosimem Jlpy>ecTBOTO HE MOAIBPIKA 3aCTPaxOBKa “KIIOUOB NepcoHam’’. Jpysycecmeomo e u3noiiceno Ha
onepamueen pucK, KOUMO € HPpuUcCvly HaA Hezoeume OU3HeC OelHOCMU GKNIOYUMENHO pPUCKO6e Om
Heu3nviHeHus om mpemu Juud, Ha Koumo /lpyscecmeomo pazuuma 3a u3ebpuiéaHe HA OCUHOCMMA CU UU
HeusnviHeHue HA NPohecuoHaIHume 3a0bHCEHUA OM CIPAHA HA nepconana — JIpyKecTBOTO € M3JIOKEHO Ha
PUCK OT 3ary61/1 WX HECOPCABUACHU DPa3XoAH, CBbP3aHW C HEIIPAaBUJIHU WJIN Hepa60Teu11/1 BBTPCUIHU MPOLCCH,
YOBEIIKHU TPEIIKH, CPUB HA CHCTEMAaTa WM BHHIITHH OOCTOSATEIICTBA, KaTO JOIYCHATH TPEIIKH MPH M3ITBIHEHUETO
Ha OIlepaluuTe, KaHLEIAPCKH WM JIEOBOAHU TPEIKH, HAPYIIEHUS Ha NEHHOCTTa (MPUYMHEHH OT PazIHYHU
(hakTOpH KaTO OTKa3 Ha coTyepa WK Xapayepa U CpUB Ha KOMYHHKALIMUTE), H3MaMa, Hepa3pemleH! TPAaH3aKIIHA U
HAHECEHM ILETH Ha aKTHUBU. BCSKO HEyCTaHOBSBaHE WJIM HEKOPHI'MPaHE Ha OINEpPaTHBEH PHUCK OT cUCTeMara 3a
BBTpEIICH KOHTPOI Ha JIpy>KeCTBOTO, BKIFOUNTEITHO HEU3IIBIIHEHNE HAa MPO(ECHOHATHUTE 3aTbDKSHHAS OT CTpaHa
Ha MnepcoHaa, KaAKTO U BCAKO HECTIPABUIIHO U3MBJIHCHUC OT TPETHU CTPAaHU HA BH3JIOKCHUTE UM )leﬁHOCTH MOXE aa
UMa CBIIECTBEH HeOmarompusaTeH e(ekT BbppXy Om3Heca Ha J[pyKeCTBOTO, (PMHAHCOBOTO My CBHCTOSHHE FWIIH
pe3yaTaTuTe OT HeroBaTa JACHHOCT. 3AcmpaxoeameniHomo ROKpumue HA OeliHocmma U aKmueume Ha
Jlpystcecmeomo moxnce 0a ce okaxce Hedocmamvuno — CTpEMEXbT Ha J[pyKeCTBOTO € /1a MOAIbpIKa afeKBaTHA H
MKOHOMMYECKH e()eKTUBHA 3allluTa Ha aKTUBHTE U JielHocTUTe ci. HsiMa curypHoct obade, ue 3acTpaxoBaTeIHOTO
MOKPUTHE IIe € AOCTAaThYHO, 32 J1a MMOKPHE B 3aJIOBOJIUTEIIHA CTETICH CBEHTYaJHHTE 3aryOW NpH HACTHIIBaHE Ha
3aCTpaxoBaTCIHU C’])61/ITI/I§I, HaopuMep TIMPOU3BOACTBCHU aBapuu, IMPCKHCBAHE Ha IleﬁHOCTTa, C€KOJIOI'MYHHU
npobjeMr WM TPUPOTHHU OeAcTBus. Puck om ckiwueane Ha cOeNKU CbC C6BP3AHU JIUUA NPU YCOGUA,
paznuvasawyu ce om nazapruume — ToBa € puckbT, JIpyKecTBOTO ja CKIIIOUU CIIENIKU ChC CBBP3aHU JIMLA, KOUTO Ja
Ce pa3jIMyaBar 1o YCIOBHSA OT TE3H, KOUTO Ce CKIIOYBAT Ha HM3ILUIO Ma3apeH MPHHIUI, MEXIY HECBbP3aHH JIHIA.
ITpe3 rommuMTe, OOXBaHATH OT HCTOpUYECcKara (HMHAHCOBa HMH(pOpMauusi, NpeAcTaBeHa B To3M [Ipocmekr,
JIpy’XecTBOTO € CKIIIOYBAJIO CIEJIKH ChC CBBP3aHU JUIA. J[py’KeCTBOTO CUHTA, Ye BCHUKHUTE CACIKH ChC CBBP3aHU
JIUIIA Ca CKJIFOYCHU NPU OOMYaliHUTE THPTOBCKH YCIIOBHS B X0Ja HA JCWHOCTTA CH U HE CE€ OTIIMYABAT OT ITa3apHHUTE
ycnoBust. B 6paeme JpykecTBOTO He ITUIaHHMpa Ja U3BBPIIBA CACIKHA ChC CBBP3aHH JIMIA MPH YCIOBUS, PA3IUNIHA
ot nazapaute. Puck om npomana ¢ konmpona na /[pysucecmeomo: Kvm narara na [Ipocnexra J[pyxecTBoTo uma
€IHONMMYEH COOCTBEHHMK Ha Kamurtaida — ,.XonauHr Bapua” AJl. B Opaemie, B akimoHepHaTa CTPyKTypa Ha
Jlpy’kecTBOTO MOTrar Ja ce BKJIIOYaT M JIPYrd aKIMOHEPH, BKIIOYUTENHO Ja ObJie NMPOMEHEH KOHTPOJIA BBHPXY
HpyxectBoto. [Ipu eBeHTyamHO TakoBa chOWTHE, HSAMA TapaHLUS, Y€ HOBHS KOHTPONMPAI] aKIHOHEP HAMA Jia
IIPOMEHHM CTpaTerusara 3a pa3Butue Ha [IpyxectBoTo. ToBa OT CBOSI cTpaHa MOXE J]a UMa HEOJIAaronpHuaTeH eQexT
BbpXy OusHeca Ha JlpyxecTBOTO, (PUHAHCOBOTO My CBCTOSIHWE WJIM pE3yITaTUTe OT HeroBara JeHHOCT
(BKIJIIOUMTEIHO CIOCOOHOCTTA My Ja IIOTacsiBa CBOMTE 3aIb/DKEHUs). AKO 0voeujomo pazeumue Ha Oelinocmma
Ha [[pyscecmeomo e HeOIazonpuAmMHO, Mosa Moiice 0a ce OMmpazu He2amuHo N0 OMHOWEHIEe HA NAPUYHUME
My nomouu u JIpyyxcecmeomo moice 0a uma 3ampyoHeHus 0a noz2acsaea ceoume 3a0vaxcenus: CrocoOHOCTTa
Ha JIpyxecTBOTO Ha ToracsBa CBOHWTE 3aJBJDKCHHUS, BKIIOUMTENHO Ja M3IJIAlla IIABHUIATa W JIMXBHUTE IO
OOnuranunre, € B 3aBUCUMOCT OT BB3MOXKHOCTTa MYy Ja IeHepupa B ObJenie JOCTAaTbuHH IAapUYHU IMOTOLM.
[Tonactosimem /[[py>XeCTBOTO MMa CTaOWIIEH IIOJIOKHUTEICH OINEPAaTHBEH NapHUYeH IOTOK, HO IIOJ BIUSHHE Ha
pa3nuyHu  (aKTOpH, TOBa MOXE Ja C€ MNPOMEHHM HeOnmaronmpusTHO. B TakbB ciyyall, miamaHusTta KbM
O6muranuoHepuTe Morar Ja ObaT ChIECTBEHO 3a0aBEHH, a MPU HATMYUETO Ha OMpeesieHn 00CTOATENCTBA, TOPH
Ja He Objar n300II0 W3BBpIICHH. EMumenma e omuacmu 3agucum om uHeeCmuyuume cu 8 ObljepHume
opyscecmea: M CAT KEUEBJI” EAJ] ¢ MHBECTHPAlO 4acT OT CBOMTE CPEJACTBA B JANOBE OT KANMTAIA HA
JUbIIEPHUTE CHU JPYXKECTBA, KaTO Hal-3HAYMMAara 4yacT OT TAX ca BJIOXKEHU B akuuu Ha ,,WuBectop.BI™ AJl. Twit
kato EmmTeHTa pa3BmBa OTYACTH OEHHOCTTAa CH 4pe3 IPYXKEeCTBaTa B KOMTO HHBECTHpPA, HETOBOTO (PMHAHCOBO
CHCTOSIHHE, OTIEPAaTHBHY PE3Y/ITATH U MEPCHEKTUBH Ca 3aBUCUMHU U OT ChCTOSHUETO, PE3YNITATUTE U IIEPCIIEKTUBUTE
Ha IBLICPHUTE My APYXXECTBa W Haii-Bede oT ToBa Ha ,MHBecTop.BI™” AJl. CrocobnoctTa Ha [pykecTBOTO nMa
MPOIBIDKABA J]a HHBECTUPA B pacTeka Ha [ pynara cOOCTBEHU Cpe/ICTBa, KAKTO H J]a IIOTacsiBa CBOUTE 3aIbJKCHUS,
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II€ 3aBUCH OT M pexuna (hakTopu, CBbP3aHH C PA3BUTHETO M NPEJCTABSIHETO Ha ABIIEPHUTE MY IpPYXKECTBa,
BKJIIOUMTENIHO pa3Mepa Ha rnedaiOuTe, apu4HUTe MOTOLH M MTa3apHaTa KaUTATU3alys Ha JbIIEPHUTE IPYKECTBA.

Banymen puck — Cronanckure onepanuu Ha J[py»KecTBOTO ce OChIIECTBABAT B ObJIrapcku jieBa. JpyxecTBOTO
MMa 33/IBIDKEHHS KbM YY)KJICCTPAHHH JOCTABYHMIIM B IATCKHU JIOJIAPH, KOETO TO MU3J1ara Ha BaJlyTeH PUCK, IIPH Ps3Ka
MPOMSsiHA B MIOCOKA yBEIMYEHHE Kypca Ha JIojlapa KbM Jarara Ha noracsiBaHe Ha 3aabipkeHusra. Kpeoumen puck —
YacT oT (pMHAHCOBHTE aKTHBH Ca THPTOBCKH U JIPYTH B3eMaHHs, mapy B OAHKOBU CMETKH U B Opoii. KpenuteH prck
€ OCHOBHO PHUCKBT, IpH KOﬁTO KIIMCHTUTC Ha Ilpy)KCCTBOTO HsAMaA Oa 6’I)ZlaT B CBCTOSSHUEC A U3ILIATAT U3LAJI0O U B
0o0HYaifHO MPENBHICHNUTE CPOKOBE JBIDKUMHUTE OT TSIX CYMH IO ThPrOBCKHTE B3eMaHUs. JIukeuonus puck —
JIMKBUIHUAT PHUCK Ce M3pa3siBa B TOBA, NMPH HEraTWBHATa CHUTyanus, J[pykecTBoTo ja He Oblle B CHCTOSHHE Ja
mocpeirHe 0e3yCIOBHO BCHYKU CBOM 3a/IBJDKCHHUS CHIVIACHO TEXHHUS Ma/ie)K. PHKOBOJCTBOTO IMOCTOSHHO HAOIONABa
(daKTU4eCKuTe W MPOTHO3HU MAPUYHH TOTOLM MO MEPUOAU (€XKETHEBHO, €KECEAMHUYHO U €KEMECEYHO) U Ce
CTpEMH J1a MOAIbPKA PABHOBECHE MEXKIY MATyPUTETHUTE TPAHHUIM HA aKTHBUTE M ITACHBHUTE HA JAPYKECTBOTO.
JIpy»KeCcTBOTO € CIIOCOOHO Jia MOCPEIHEe CBOMTE HYKAU OT JIMKBUIHU CPEACTBA 33 PA3jIMYHU MEPUOAN OT BpeMe.
Jparocpounnrte nukBugHu Hyxau (180 m 360 mam) ce ompemensaT MecedHo. JIpyXKeCTBOTO € H3JIOKEHO Ha
JUKBUJICH PHUCK W MTOPAJH CPABHUTEIHO BUCOKOTO HUBO HA 3aJIbJDKCHUATA. DUHAHCO6 pucKk — OUHAHCOBUAT PUCK
MMpeacTaBjisiBa AOIbJIHUTECIIHATA HECUTYPHOCT IO OTHOMICHUEC HAa MHBCCTHUTOpPA 3a IMOJIYYaBaHCTO Ha IPUXOAU B
CIIy4auTe, KOraTto (pupmara H3I0JI3Ba MPUBJICYCHHU WM 3a¢MHH CpeicTBa. JlebT Ha 3aeMHUTE CIPSIMO COOCTBEHUS
KanuTan Ha J[pyecTBOTO, BKJIFOYUTEITHO U C HOBAaTa EMHCHS OOJHMIaliH, € CPABHUTEIHO BHCOK, KOCTO IMOBHUINABA
(unancoBust puck. Juxeen puck — Ilonutukara Ha J[py)ecTBOTO € HacOYeHA KbM MHUHUMHU3UPAHE HA JINXBEHUS
pUCK. 3aToBa 3aeMHTE ca OOMKHOBEHO C (hukcupaHu auxBeHH mporeatu. Kem 31 nexemspu 2016 1. pyxecTBoTO €
M3JIOKEHO Ha PUCK OT MPOMSHA HA Ma3apHHUTE JIMXBEHU IPOLEHTH IO MOJyueHHsi OAHKOB 3aeM U JIOTOBOPHUTE 3a
(MHAHCOB JIM3UHI, KOUTO Ca C MPOMEHIMB JIMXBeH MpolleHT. OcTaHannTe (PUHAHCOBU aKTUBU M MACHBU Ca C
(huKcHpaHy JIMXBEHH MPOLIEHTH.

I3

Kniouosu puckoee, cneyuguunu 3a obnuecayuume:
Puckose, cévp3anu ¢ 0va2apcKus na3ap HA YeHHU KHudca - BB3MOXKHO € WHBECTUTOPHTE Ma

pasmonaraT ¢ IMo-Majko WHpopManrs 3a OBITapCKsI Ma3ap Ha IEHHH KHIDKA, OTKOJIKOTO € HaJIYHa 32 JAPYKEeCTBa
Ha JIPYTH Ma3apy Ha [IEHHHW KHIDKa. Bce ollle MMa W3BECTHA pa3iinKa B PEryJIMPaHETO W Haa30pa Ha OBIrapCKus
ma3ap Ha [eHHH KHIDKa (BBIPEKH MPUIIaraHeTO Ha €BPONCHCKUTE TUPEKTUBU B Ta3W 00JacT), U B JEHCTBUATA Ha
WHBECTHTOPHTE, OPOKEpUTE U APYTHTE Ta3apHU yYacTHHIM, B CpaBHEHHE ¢ na3apure B 3anaaHa EBpona u CAILL
Kommucusra 3a ¢puHAHCOB Hag30p CIIEOH 32 pa3KpUBAHETO HAa WH(GOPMANHS U CIa3BAHETO HA IPYTUTE PEryIaTHBHU
CTaHIAPTH Ha OBJITApCKHs Ma3ap Ha ICHHU KHIKA, 33 CIIA3BAHETO HA 3aKOHUTE W M3l1aBa HApPEIOW W yKa3aHUs 3a
3aIbJDKEHUSITAa OTHOCHO Pa3KpHBaHE HAa MH(POPMAIUs, THPTOBUATA C IIEHHU KHIKA TPH HAJIMYMETO Ha BBTPEIIHA
nHdopManus U Apyru BhIpocH. Bee mak € BB3MOXKHO Jla MMa I10-MalIko IMyOJMYHO AOCThbIIHA MHpopManus 3a
OBITapCcKUTE NPYXKECTBA, OTKOJIKOTO OOWKHOBEHO C€ TIPENOCTaBI Ha PA3MOIOKEHHE HAa HHBECTUTOPUTE OT
nyONMMYHUTE JPY’KECTBA HA JPYTUTE Ma3apyd HA IICHHU KHIDKA, KOETO MOXE Ja Ce OTpa3d Ha IleHaTa Ha
Ob6nuramuure. Odauzayuume He ca NOOX00AUA UHEECMUUUA 34 HeONUmMHU UHEecmumopu-OOIUranuuTe ca
CJIOKHH (PUHAHCOBU MHCTPYMEHTH. OnHUTHHUTE NPOPECHOHATHI HHBECTUTOPH I10 MPHHIIMIT HE 3aKyIyBaT M0JOOHU
(hMHAHCOBU MHCTPYMEHTH, KaTO €IMHCTBCHA HHBECTHUIIH, a CAMO KaTO HAYHMH J]a HAMAJIAT PHCKA WM [1a YBEIHdaT
nevasabaTa ¢ 0OMHUCIICHO, PEIICHEHO U MOAXOISIIO0 MOEMaHe Ha PUCK B KOHTEKCTA Ha ISIIOCTHUTE UM MOPTQEHu.
[MoTeHnanHUAT WHBECTUTOP HE cienBa Aa wWHBectHpa B OOnMranmuuTe, OCBEH aKO MMa OIHTAa M 3HAHUATA
(caMOCTOSITETHO WK C TIOMOIITA Ha (PMHAHCOB CHBETHHK) J1a OIICHU aJICKBAaTHO PHCKOBETE, KOMEHTUPAHHU O-I0JTy
B TO3HW IOJIPA3JeN U BIUSIHUETO, KOSTO Ta3W WHBECTUINS OU MMaja BbPXY ISUIOCTHUS NOPT(EiT Ha HHBECTUTOpa 1
(hMHAHCOBOTO My ChCTOsSHHME. Bceekn moTeHImaneH wHBeCTHTOp B OOnMramuure CiieZiBa Ja BHUMATEIHO 1a
MIPELeHN JOKOJIKO € ITOAXO/INA Ta3h WHBECTHIUS B CBETJIMHATA HA HETOBUS COOCTBEH Cirydail. Ako 6boeujomo
pazeumue na oeunocmma na Emumenma e neonazonpuamno, /Apyscecmeomo morxce oa uma 3ampyoHeHus
oa uzevpuwiea naawjanuama no QbOauzayuume u modce 0a He ycnee 0a ocuzypu (QuUHAHCOE pecypc 3a
3annawiane Ha 2nagHuyama u auxeume no Ooénuzayuume, Kozamo me ca Ovaxcumu - CrnocoOHOCTTa Ha
JpykecTBOTO Aa M3IUIAIIA TJIaBHUNATA U JUXBUTE 0 OONHUranuuTe € B 3aBUCHMOCT OT OBACHINTE Pe3yNTaTH OT
JIEHOCTTa, KOWTO, OT CBOS CTpaHa, 3aBUCAT OT peauua (akropu. Ako JIpyKecTBOTO He pasmoyiara c
HEOOXOJMMUTE MMAapHIHU CPEACTBA 33 M3BBPIIBaHE Ha ABDKUMHTE KbM OOIMTrandoOHEpHTE IUTAIaHUS, TO IIe
clleiBa Jla OCHTYpHW 3a 1iejTa BBHINHO (uHaHcHpaHe. [IpyKeCTBOTO MOXKE Ja He yCIee Jia OCHI'YypU TaKoBa
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(hmHAHCHpaHe WK IOPH Jia ycIiee, TO 1a Ob/ie MPeIoCcTaBeHo MTPHU MHOTO HEM3TOHH yCIoBHs. Beniko ToBa Moxe
Jla Ma HeraTUBHO OTpakeHHe BbpXy OuzHeca Ha J[py>kecTBOTO, pe3yITaTuTe OT AeHHOCTTa My U (PUHAHCOBOTO MY
checTosiHUE. B TakuBa ciydau, ruamanusaTa kbM OONMUrannoHepuTe MoraT 1a ObIaT ChIICCTBEHO 3a0aBeHH, a MPH
HAJIMYUETO Ha OIpEeIeJeHH OOCTOsTENCTBa, JOpU Ja He ObJaT H3BbpUICHU. Puckose npu eeenmyanna
npeocpouHa uzucKyemocm nHa odauzayuonnua 3aem — [1oTeHINATHUTE HHBECTUTOPH CIIE/IBA a UMAT MIPEABHI,
4e [IPY HACTBHIIBAaHE Ha ONpEJeNICHN ChbOUTHSI, HACTOSLINS OOJIMTrallMOHEH 3a€M CTaBa IPeJICPOYHO H3HCKyeM. Topa
00CTOSITEJICTBO BOAM A0 ONPEEICHH PUCKOBE, KATO MHBECTUTOPHUTE HAMA Jla MOTAT 1a U3IBJIHAT IbPBOHAYAIHUTE
CH MHBECTULIMOHHH HaMepeHus. Puck om npedcpouno nozacaeamne Ha 3a0v1ceHUAma no 001UZayUOHHUS 3aem
no unuyuamuea na Emumenma — To3u puck ce CBbp3Ba C BB3MOXHOCTTa OOJMIAIlMOHHUAT 3aeM Ia Oble
noraceH or Emurenra npeau rmnaacixka. O6J'II/IFaLIl/IOHepl/ITe, 3aKyNHJIM LHCHHU KHHYKa OT HACTosAllaTa €MUCHA CC
M3JI0’KEHH Ha PUCK OT MpeIUaniane, Thii KaTo OONMHTaluTe ca N3AaCHH C OMIKUS 3a IPEJCPOYHO IOTacsiBaHe Ha
rJIaBHUIATA 110 MHUNKAaTHBa Ha EMuTenTa. IlpencpoyHoTo noracsiBaHe Ha OOJIMrallMOHHATa EMUCHSI MOXKeE J1a Objie
pealM3upaHo IO BCSAKO BpeME IO HCKaHe Ha EmWTeHTa ciex eIHOMECEYHO NPEeIU3BECTHE, OTIPABEHO [0
oOnuranuonepure. B ciryyail Ha mpeicpovHO ToracsiBaHe Ha eMUCHATa, EMUTEHTHT ce 3a/JbJDKaBa Ja M3ILIaTH
JUXBEHUTE IUIAINAHMA, IBJDKMAMH KbM JaraTa Ha MPEACPOYHO TNoracsiBaHe. 1oBa 0OOCTOSATENCTBO BOIU [0
OIpEACIICHN PUCKOBE (Here}IBl/II[I/IMI/I Mapu4yHu noTouu OT I/IHBCCTI/ILII/IHTa), KaTO MHBECTUTOPUTC HAMA Aa Morar
Jla W3MBJIHAT WHBECTHIHOHHWTE CH HamepeHus. JIuxkeuonocmma na Obnuzayuume moxce 0a € CUTHO
ozpanuuena — OOnWranyuuTe ca EMHUTHUPHHM IIPU YCJIOBHATA HA IBPBUYHO HEMyOJWYHO mpeaiaraHe (4acTHO
racupane) no pexa Ha wi. 205, an. 2 ot TeproBekus 3akoH. HaMa curypHOCT, 4e TUKBHIHOCT Ha OONMHATannuuTe
nie uma cien JlonyckaneTo UM 3a Thprosus Ha b®b. ObnuraiuuTe MOrar a UMaT Mo-OrpaHu4eH BTOPHYCH Ma3ap
U TIO-TOJIsIMA MIPOMEHJIMBOCT Ha I[IeHaTa, B CPABHEHNE C KOHBEHIIMOHAIHUTE JIBJITOBH LIEHHH KHIDKA. JINKBUAHOCTTA
MOXeE Jla UMa CepHo3eH HebaronpusTeH eekT BbpXy nazapHara croiHocT Ha Obauranuure. Benuko ToBa Moxe
Jla IOBe/Ie MHBECTUTOPUTE, KOUTO TOKENAsT /1a MPOAAAAT B ONPENCICH MOMEHT OOJMIalliy, 10 3aTpyIHEHHE Oa
HanpaBAT TOBa, KAKTO M 10 HeNpeABHICHU 3aryou. Jluxeen (yemoeu) puck — JIUXBEHUAT PUCK € PUCKBT OT
HeOyaronpusiTHa MpoMsiHa Ha IeHara Ha OOnuranusara, KOSTO C€ IBDKM Ha MPOMSHA Ha MpeobiagaBaliuTe
na3apHM JIMXBEHU NpoLeHTH. T'hif KaTo HacTosIIaTa eMHUCHS € ¢ (PMKCHpaH KYIOH, ITPH MOHIKEHNE Ha Ma3apHUTe
JUXBEHU DaBHUIIA, HEHHaTa LIEHA IIe ce NoKauu. Peuneecmuyuonen puck — PUCKBT NPH PEHHBECTUPAHE €
PHCKBT OT BJaraHe Ha CyMHTE, IOJIyYaBaHU NPU KyIIOHHUTE M TIIaBHUYHHTE IUIAIIAHUS 110 BpEME Ha Iepuoja Ha
JIbpKaHe Ha OOIUranusaTa, Ipu A0XOJHOCT, Pa3IniHa OT IbPBOHAYAIHATA JOXOAHOCT 0 Maaexa. AKO CyMHUTE OT
KyIOHHUTE U TJIABHUYHUTE IUIAIIAHMS CE€ PEMHBECTHPAT Ha HUBA, MO-HUCKU OT IIbPBOHAYAJIHATA JOXOJHOCT JI0
nazexa, e(eKTUBHUAT JOXOA OT MHBECTHULUATA IIe ObJe MO-HUCHK OT IbPBOHAYAIHATA JOXOAHOCT IO MaAexKa.
Hnpnayuonen puck — NHGIaIMOHHMAT PUCK e CBBP3BA C BEPOSTHOCTTA MH(GUIALMATA 1 TOBIHUsIE HA peajHaTa
BB3BPHIIAEMOCT Ha MHBECTUIIMUTE. YMEpEeHaTa cTerneH Ha uHduanus cien 1998 r. mo3Boau Ha HKOHOMHUYECKUTE
cyOeKTH Ja TeHepupaT HEWHQIAUMOHHM IOXOMM OT JeHHOCTTa. BBIpeKkn MOJ0XHUTETHUTE TEeHICHIHH,
HPOU3THYAILY OT YCIOBHATA HA BalyTeH OOpA M MOATBPKAHETO Ha PECTPUKTUBHA (HCKATHA MOIUTHKA, Kacaelln
M3MEHEHHETO Ha MHJEKca Ha MHQIAIMsTa, OTBOPEHOCTTAa Ha ObJrapckaTa MKOHOMHKATa, 3aBUCHMOCTTa W OT
eHepruitHu u3roununy u pukcupanus kypc BGN/EUR, nopaxzaar puck ot "BHOc" Ha nHbnauus. Baaymen puck-
Hacrosimata emucnst OOnuranyy € JEeHOMHUHHMpaHa B OBIrapcku jieBa. [Ipu mpearosioxeHue 3a 3ama3BaHe Ha
cucTeMara Ha (MKCHpaH BAIyTEH Kypc HA JIeBa KbM €BPOTO, BAyTeH PHCK OT MHBECTHLMATA HE ChIIECTBYBA 3a
WHBECTUTOPH, YMHUTO CPEACTBA Ca B JICBOBE WM €BpO. BalyTeH pUCK ChILECTBYBa 32 MHBECTUTOPH, UHUTO
IIbPBOHAYAIIHY CPE/ICTBA Ca JEHOMUHHMPAHU B IIATCKH J0JIapU WM APYra BalyTa, pa3iMyHa OT €BPO U JEB, IOpaan
MIOCTOSTHHUTE JBHXECHUSI HA BAJyTHHUTE KypcoBe. MIHBECTUTOPH, KOMTO MOEMAaT BaJyTeH PUCK IIPH ITOKyIKara Ha
HACTOSIIAaTa eMUCHs OMXa YBEIMYIIN WIM HaMalWwId eeKTHBHATA JOXOJHOCT OT MHBECTHIMATA CH BCIEACTBHE
Ha 3aCHJIBaHE WM OTCJIabBaHe Ha Kypca Ha €BpPOTO CIPSIMO ChOTBETHATA BallyTa. Bw3mooicHo e napamempume na
emucuama Oonuzayuu oa 6v0am npomernenu — IIpomenn B ycnosusTa Ha OOIUTAIMOHHUS 3a€M Ca JOITyCTUMHU
OTHOCHO BCHYKH YCIJIOBHS M IIapaMeTpH Ha 3aeMa (B T.4. OTCPOUBAHE Ha Ia/Ie)Xa, IIPOMIHA B pa3Mepa Ha JINXBaTa,
pascpoyBaHe Ha JIMXBEHU M IJIABHWYHM IUIALaHMA, IPOMSHA BbB (DMHAHCOBHTE CHOTHOILEHUS, KOUTO Clie/Ba 1a
cna3Ba Emurenra u 11p.), KakTo M J0OaBsHE HAa HOBM YCJIOBHS M IapaMeTpH, HO caMO IIPU YCJIOBHE, Y€ TaKHBa
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mpoMeHHn ca omodOpeHu oT OOmoTO chOpaHuMe Ha OONWramuoHepuTe W OT EMHWTEHTa M He MPOTHBOpedYaT Ha
yciaoBuATa, IPEABUACHU B IMPUIIOKHUMOTO 3aKOHOAATCIICTBO. Takusa IMpOMEHU MoOrar na 6"]))laT HalpaB€HU NpH
pemenne Ha OOmoTo chOpanne Ha OOJWTaMOHEpPHTE, B3€TO C MHO3MHCTBO OT Y4 OT IPEICTaBEHUTE Ha
chOpaHueTo obyuranuu (ChOpaHHEeTO € BAJMIHO, aKO Ha HEero MPHCHCTBAT, JIMYHO WM Ype3 YIbIHOMOIICHH
MPEICTaBUTENN, OOJHWralMoOHepH NpPUTEKaBalld HE IO-Malko oOT 2/3 0T w3JajcHUTe OOJHraimu).
OO0auranuoHepure, IIacyBalyd NPOTUB MPOMEHHUTE MM HENPUCHCTBAIM Ha OOIIOTO ChOpaHHe ca OOBBP3aHU OT
BaJHIHO B3eTOTO pemeHne Ha OOmoTo cvOpanme Ha OOnuranmonepure. Puckoee 3a oonuzayuonepume npu
HeusnvjiHeHue Ha Kaay3a/u om 3acmpaxosamennus 002080p om cmpana ha Emumenma — O6e3neuenneTo no
HacTosmara emucus OOnMUranuy e 3acTpaxoBKa ,,Pa3Hu (HMHAHCOBH 3aryOm”, CKIIFOUYEHA C €JHO OT Hail-roJeMuTe
3acTpaxoBaTelHU JAPYXKeCTBa B crpaHara. [loTeHUMamHWTE MHBECTUTOPU ClieBa Ja WUMaT NpEeABUA, Y€ MpU
OIIpeJICNICHN YCIIOBUS, HAIIPUMEp HeIUIAllaHe Ha HAKOS OT BHOCKUTE IO 3aCTpaxoBaTeNHATa PEMHs OT CTPaHa Ha
Emurenra, 3acTpaxoBaTenHMsi JOroBOp Iie ObJe NpeKpaTeH M OOJUrallMOHHMS 3aeM Ie ObjAe NpeiCcpOYHO
usnckyeM. JloBepeHHka Ha OOJNMTAllMOHEpPHUTE CllenBa Na CJIeNd JajlHd 3acTpaxoBKaTa Ha OOE3NCYCHHETO II0
Emucusita e BasimiHa (BKITFOYMTEINHO, Ty EMuUTEHTa € 3aruaTi JbbKuMaTa 3acTpaxoBaTeita npemus). Puckoge
3a obnuzayuoHepume npu HeuNvIHEHUE HA 3ACMPAX08AMENNHUA 002060D OM CIMPAHA HA 3acmpaxosamens:
To3u puck ce cBbp3Ba C BB3MOXKHOCTTA 3aCTPaxoBaTeNAT Ja OTKaXKe M3IUIAallaHe Ha JbJDKUMATa 110 3aCTpaxoBKarTa
cyma. Ilpu eBeHTyalqHO HACTBIIBaHE Ha TaKbB PUCK EMHUTEHTHT 3aBexkJa MCK CBHIJIACHO IPHIOKHMOTO IPaBo B
o0ImuTe ycinoBHsS IO CKIIOYEHATa 3aCTPaxoOBKa M CIOPOBETE MEXIy CTPaHUTE Ce MNpesBsBaT Ipel Chaa B
cemanumeTo Ha 3actpaxoBarenss. B O0murte m CrnenuanHuTe yCIOBUS MO 3aCTPaxOBKaTa, Ce ChABPXKAT KiIay3H,
CBBP3aHH C ITOJIUTUYECKH CHOUTHS, HACTHITMIIN HA TepuTOpusATa Ha Penybnuka bbiarapus xaro BoiiHa, peBOIIONHS,
IpeBpar U Ap., KOUTO MPEMUATCTBAT M3IIBIHCHUETO Ha 3a{bDKEHHATA 110 EMHCHATA, IPH HACTBIIBAHETO HA KOUTO
pHCKa cH OCTaBa 3a O0JINTallIOHEPHTE.

Pazpnen I — Undopmanus 3a npeasaraHero

Enemenm

Onosecmsisane na ungpopmayus

.26

Tpuuunu 3a npednazanemo u u3NON36aHe HA NOCMBRLEHUAMA, KO2AMO CA PA3IUYHU OM peanusupane Ha neuanoa
U/unu Xeodcupane Ha puckoge

Habpanute cpeactsa B pazmep Ha okosio 19 983 xwit. neBa me O0paar w3nonssanu ot ,,M CAT KEWBBJI” EAJl B
CBHOTBETCTBHE C TEKyllaTa MHBECTHLMOHHA CTpaTerus M OW3Hec IUIaH Ha JpykecTBoTo. CpencrBara mie Obaar
HAcOYeHH KbM NPHI00MBaHE HA aKIIMU OT YBEJIMUEHHETO Ha KanuTaia Ha ,,uBectop.bI* AJL.

7.3

Yenosus na npeonazanemo

[IpeanaranuTe 3a IOITyCcKaHe JO THPTOBHUS Ha PETYJIMpPAaH Ia3ap OOIMIallik OT HACTOSINATAa EMUCHS ca H3JaJeHH
Ha ocHoBaHME Wi. 204 oT THProBCKUs 3aKOH M BBB Bpb3Ka ¢ PemieHne Ha eAHONNYHUS COOCTBEHHMK Ha KamHUTaia
Ha Emurenta ot 20.11.2017 1.

Emucusara obmuranum 6e eMuTHpaHa HpU YCIOBHATa Ha HEMyOnW4HO (YacTHO) mpemarane Ha 24.11.2017 r.
KopnopatuauTe 00nMranuy OT HacTOAIIATa €MUCHs 1€ ObAAT AOIyCHATH 3a THPTOBHS Ha pPETyIHMpaH Masap Ha
LIEHHU KHIDKA, CJIe]] €eBEHTYAlIHOTO MOTBBpKAaBaHe Ha Hactosaums Ilpocnexkt ot K®H, ot mara, ompeneneHa ot
CeBera Ha nupekTopute Ha ,.bbiarapcka ®ongosa bopca — Codus™” AJl. TeproBusita ¢ TAX ce NPEyCTaHOBSBA 5
/miet/ pabOTHM JIHU TIpENM Majiea Ha eMUCHATa. BToprYHaTa THProBHsl Ha EMHUCHUSITa KOPIIOPATHBHU OOJIUralny 1I1e
ce U3BBPILBA CHITIACHO MTPABWIIHULIUTE 3a JIeiiHOCTTa Ha ,,bbiarapcka ®onnosa bopca — Codus™” A/l u ,,Ilenrpanen
Henosutap” ALl

J14

He ca HaJIMIC ChbIICCTBCHU 3d EMUCHATA WIHN MPEJIAraHeTO MHTEPECH, BKIIFOYUTCIIHO KOH(bHHKTH Ha UHTCPCCH.

a7

HukakBu Takcu wiu pa3xoqu HAMa Ja OBJAT 3aIUialllaHd OT WIM 3a CMETKa Ha JIMIAaTa, KOUTO THPIyBar C
oOnuranuu, oCBeH OOMYalHUTE OAHKOBH TAaKCH IO MAPUYHM MPEBOAM HA OOCITY>KBAaIlllUTe TW OAHKH, TAKCUTE H
KOMHUCHOHHTE 332 CMETKAa Ha WHBECTUTOPHTE CHIIACHO IOTOBOPHTE WM C OOCIY)XBAlIWTE T'Ml HHBECTHIIHOHHU
MTOCPEIHUIIN, KaKTO ¥ CHOTBETHH OOMEHHM TaKCH Ha BaJyTa, aKO MHBECTHUTOPHT JKellae Ja HAIpaBH IUIAl[aHE B
qyXIeCTpaHHAa BalyTa, W MOXKEe Ja ObIe 3aABDKEH Ja 3aIlulaTH ChOTBeTHHTE OOMeHHHM Takcu. CpoOpa3HO
JIOTOBOpPUTE C OOCIY)XBallUTe T'M WHBECTHUIIMOHHHW TIOCPEIHUIM, WHBECTHTOPUTE MOXE Ja 3amamar |
JOTBJIHUTEITHN pa3xoau (B ToBa 4ncio Takcu 3a b®b wnu LlenTpanHus aemo3urtap), KOUTO HE ca BKIIOYCHH BHB
BB3HATPAXKICHUETO HA OOCITYKBAIllUsl TH MHBECTHIIMOHEH MOCpeIHUK. MHBecTuTOpuTe cliesiBa ja ce uHdopmupar
oT o6cny>1<BaumTe T'n GaHKl/I 1 MHBECTUIMOHHHU MOCPEAHUIIN OTHOCHO KOHKPETHUA PasMEp Ha ABJDKUMUTE UM TaKCHU
U KOMHUCHOHH, BKIIIOUUTEIHO OTHOCHO pasMe€pa Ha AOMBJIHUTCIHUTE pa3Xogu 3a CMCTKa Ha KIMCHTUTE (B TOBa
yrciio Takcu 32 bOb winn Lentpanaus neno3utap).
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Jonynoanucannre Anua, B KA4ECTBOTO ¢ Ha npeactasnssaumy M CAT KEWBLJ”

EAJL, ¢ nonanuca cu aeknapupar, ue Pestomero Ha [lpocnexra choTeeTcTBa Ha M3MCKBAHMATA HA
3aKOHa.

L —" o7/
Aparomup Hoiiues V:{*Ili.’l‘lo.ﬁﬁlﬁ}{aKOB
U3nvanuteneH aupekrop
Ha .M CAT KEUBBJI” EAJl

M3nbnuurenen aupekrop
Ha ,M CAT KEUBBJI® EAL]
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M CAT KEHFBJI” EAJl

JlonymoanucaHuTe Juia, B KAadecTBOTO CH Ha npeicTaBaapsamy llenrtpaiHa
koonepaTurHa 6aHka” AJl, B Ka4ecTBOTO if Ha YIIBIHOMOINIEH MHBECTHIMOHEH HOCPEIHUK Ha ,,M
CAT KEBBJI” EAJl, ¢ moameca cu Jeknapupat, de Pesromero Ha I[IpocrekTa ChHOTBETCTBA Ha
M3HCKBAHHATA Ha 3aKOHA.

N\

% %
Caga CroiiHOB / \ T'eopru Kocto D)
W3nbJIHATENEH JUPEKTOP ManbanuTesnen AUpeKTop
Ha ,,Ilenrpanna kooneparusHa OaHka” AJ] Ha ,,l lerTparHa koonepaTiBHa 6anka” AJl

17



Yacm I - Pesrome
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Honynoanycanure Jidna, B KaueCTBOTO CH Ha mpenctarisBamu 3AJl ,,Apmeer’, B
Ka9ecTBOTO My Ha 3acTpaxoBarten Ha usgafgenata or ,,M CAT KEUBLII” EAJl emwucus

O6J'II/I1"aLII/II/I, C IMoAIunca CU JeKjiapupar, 4e Pesromero na HpocneKTa CHhOTBCTCTBA Ha U3MCKBAHUATA
Ha 3aKoHa.

Lt

/
Mupomo6 NBanos

Koncrantyn Bener

Namrenaurenen qupextop Manenautengn nupextop

Ha 3A/[ ,,Apmeerr” AJ] na 3AJ1 ,,Apmeent” AJ]
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