»DYJIOUHAHC UHBECTMBHT” Al

PeI‘HCTpaHI/IOHeH HJOKYMCHT
Yacr II ot IIpocniekra 3a qonyckane 10 ThpProBUs Ha PETYJIMPAH Na3ap
HA [ICHHU KHMXa

ISIN kox BG2100022172

Pasmep Ha oOnUTAIIOHHUS 3ae6M 10 000 000 (mecer MuIHOHA) JieBa

BanyTa Ha 00IHMranMoOHHUS 3a€M JleB (BGN)

Bpoit kopriopaTtiHBHU 00NHT AN 10 000 (mecet xmsaam) Opost

JaTa Ha u3naBane 29 noemspu 2017 r.

Bun Ha kopriopaTuBHUTE 00IHTAAN 0OUKHOBEHH, TMXBOHOCHHU, OC3HAIMYHU, IOMMEHHH, CBOOOTHO
MPEXBBPIIICMH, HEOOC3MCUCHH, HEKOHBEPTHPYEMHU

CpouHoCT 8 (ocem) ronuHM

Usmiamane Ha riaBHULATa 29.05.2021 r.; 29.11.2021 r.; 29.05.2022 r.; 29.11.2022 r.; 29.05.2023 r,;
29.11.2023 r.; 29.05.2024 r.; 29.11.2024 r.; 29.05.2025 r.; 29.11.2025 1.

JInxsa 7 % na roqumrHa 6a3a

Ilepron Ha TMXBEHO TUTAIIaHE 6 (mect) mecena

Hneecmuyuonen nocpedHuK no emucuama
H»IEHTPAJIHA KOOIIEPATUBHA BAHKA” Al
rp. Codus, Oy.1. ,,llapurpaacko moce” Ne87

Hactosmusar Perucrpammones JOKyMeHT Chabpxka 1suiaTa nHGopmarmst 3a ,,bYIIOMHAHC MHBECTMBHT”
A]l, HeoOxoMMa 3a B3eMaHe Ha pPelIeHHe 3a WHBECTHPAaHE B EMHTHUPAHUTE OT J[pyXecTBOTO OONHTaniy, BKIFOUUTEITHO
OCHOBHHTE PHCKOBE, CBbp3aHU ¢ EMHUTEHTa M HeroBaTa JIeHHOCT. B mHTepec Ha MHBECTHUTOPUTE € Jja Ce 3aIO03HasAT C
Peructpanmonnus nokymeHt u ¢ JJokymenra 3a npejaranute nennu kHmwka Ha ,,bYJIOMHAHC MHBECTMBHT” A/]
(Hacr III ot IIpocnexTa 3a gomyckaHe 10 ThproBUs), IPeAH Aa B3eMaT MHBECTHLIMOHHO pPellCHHE.

PerucrpannoHHUAT AOKYMEHT 3aeAHO ¢ JIOKyMeHTa 3a MpealaraHuTe LEHHH KHIKa U Pe3loMeTo KbM TiX
npezacTasisiBat [IpocrekT 3a qonmyckase 10 Tbprosus Ha “briarapcka gonnosa 6opca” A/l (“BPB”) Ha Bcuky n3ganeHu
ot “BYJIOMHAHC MHBECTMBHT” A/l obiuranuu OT HACTOSIIIATA SMICHS.

HNHBecTHpaHeTo B 00/IMralMu € CBbP3aHO ¢ ompejejeHH pHucKoBe. EMUTEHTHT HACTOATETHO NMPUKAHBA
HHBECTHUTOPHTE [1a ce 3al03HASIT C PUCKOBHUTE (paKTOPH, CBbP3aHu ¢ EMUTeHTa M HeroBaTa JeiiHOCT, NpeCcTABeH!
B HacTosimusi Perucrpannonen fokymeHTt, 1.4 PuckoBu ¢gaxropu, npean na B3eMaT pelieHHe 32 MHBeCTHpPaHe B
Oo0auranuure.

Unenosere Ha ChBeta Ha [lupektopute Ha ,,bYJIOMHAHC MHBECTMBHT® AJl oTroBapsT COMUAApPHO 32
BpeIuTe, INPUYMHEHH OT HEBEpHHW, 3a0iyXIaBalld WIM HENbJIHU JaHHH B PerucTpalnioHHUS JJOKYyMEHT.
VIHBECTUIIMOHHUAT MOCPETHUK MO €eMHUCHATa OTIOBaps COJIMJIAPHO 3a BpEAUTE, MPUIMHEHH OT HEBEPHH, 3a0y K IaBaIiu
WIM HEN'bJIHM JaHHW B PerucrpaumonHus nokymeHT. ChcraBurenute Ha QuHancoBute oTuetd Ha ,,BYJIOMHAHC
MHBECTMBHT* AJl otroBapsaT conuaapHo ¢ uneHoBere Ha CbBera Ha Jlupektopure Ha [Ipy>KeCTBOTO 32 BCHYKU
BpeIy, NPUYMHEHH OT HEBEpHH, 3a0iyKIaBalld WJIM HENbJIHM IaHHU BBB (MHAHCOBHTE OTYETH, a OAUTOPHT HA
»bYJIOMHAHC MHBECTMBHT* A/l — 3a BpeanTe, NpUYMHEHN OT OJUTUPAHHUTE OT Hero (puHaHCOBM oT4eTH. B Tasm
BpB3Ka IIOCOUEHNTE JIMIIA Ca JCKJIApUPAIN H3UCKYEMHTE OT 3aKOHA 0OCTOSATEIICTBA.

KOMUCUSITA 3A ®UHAHCOB HAJI30P E NNOTBBPAUJIA IIPOCIIEKTA C PEHIEHHUE Ne ....... oT
2018 r., KOETO HE E IPEIIOPBKA 3A MHBECTUPAHE B OBJIMT' ALIUUTE.

KOMUCHATA 3A ®PUHAHCOB HAJA30P HE HOCH OTTOBOPHOCT 3A BEPHOCTTA U ITBJIHOTATA HA
CBbABPKAIIUTE CE B TIPOCIIEKTA JAHHHU.

19 centemBpu 2018 1.
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Ilpocnexmvm 3a Oonyckane 00 MbP2OGUS HA pe2YIUpaH nazap Ha emucus obnueayuu Ha
,, BYIIOUHAHC UHBECTMBHT” AJ[ ce cvcmou om 3 odokymenma: (I) Pestome na npocnexma; (II)
Pezucmpayuonen ookymenm; u (I1) [{oxymenm 3a npeonacanume yeHHu KHUXNCA.

Pecucmpayuonnusm O0okymenm cvOvporca CoWecmeeHama 3d G3UMAHEmMO HA UHEECMUYUOHHO
peutenue ungopmayus 3a [pyscecmseomo, a Jokymenma/ume 3a npeoazanume YyeHHU KHUICA — UH@opmayus
3a obaueayuume.

HUHBECTUTOPUTE MOT' AT JA IIOJYYAT U JJA CE 3AIIO3HAST C ITPOCIIEKTA, KAKTO U
JA TIOJYYAT JOIIBJHUTEJHA UHO®OPMALUA 11O HET'O B O®UCHUTE HA:

= EMMHMTEHTA: BYJI®UHAHC UHBECTMBHT AJ]

rp. Codus,
BYJI®UHAHC UHBECTMBHT A/l 6y, “Tosop Anekcarnpos” No 73
Ten. +359 88 4055 972, o1 9.00 — 17.00 w.

E-mail: bfinvestment2015@gmail.com

= YIObJHOMOIIEH MHBECTUIIMOHEH : ,IlenTpaina xooneparupHa 6anka” AJl

MOCPEJHUK: I'p. Codwust, Byn. Llapurpancko moce” 87
Hupexkius MaBecTUnoHHO OaHKMpaHe
HEHTPAJTHA KOONEPATUBHA BAHKA AZL 1 Tey (4359 2) 92 34 720, 01 9.00 — 17.00

Pakc: (+359 2) 980 43 86

HNuBectutopute Morar aa ce 3ano3Hast ¢ [Ipocnekra u Ha “bbarapcka ¢gonaosa 6opca” AJll, cien
IpUEMaHeTo Ha odnuranuure Ha Jpyx’ecTBOTO 32 60pCOBa THPTrOBHAL.

Hneecmupanemo 6 ueHHu KHUdCA € C6BP3AHO ¢ onpedeneHu puckoge. Buiwe wacmma “Puckoeu
daxkmopu” (2nasa 4) om Pezucmpayuonnus ookymenm u wacmma “Puckoeu ¢paxmopu” (znaea 2) om
O0OKyMeHnma 3a npedndazanume YeHHU KHUXMCA, CbOBPHCAUIH OCHOBHUmME Cheyuuunu 3a Oelinocmma HA
pyyscecmeomo u npeonazanume obauzayuu puckoee. Bcuuku puckosee ca onucanHu noopoono 6
Hacmoawun IIpocnekm 3a donyckane 00 mvpzo6usa Ha PezyIUPan RA3ap Ha UEeHHU KHUCA.
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Haii-uecmo usnonzeanu CbKpauieHus:

“Emutentstr” mimu “/IpyxectBoto” — “bBYJIOMHAHC MHBECTMBHT” A/l
“b®b” mmm “bopcara” — “brarapcka porgosa 6opca” AJl
“BIITLK” — “3akoH 3a MyO0JIMIHOTO TIpeaIarane Ha IeHHH KHIKa™
“K®H” nm “Komucusara” — Komucusra 3a guHAHCOB HAI30p
“3I1PUN” — 3akoH 3a mazapuTe Ha (UHAHCOBH HHCTPYMCHTH
“OCA” — O6mo crOpaHue Ha aKITHOHEPHUTE
UII — uBeCcTULIMOHEH MOCPETHUK
“IA” — “Lenrpanen deno3utap” A/l
C/1 — CsBet Ha qUpeKTOpUTE

Bue mpaoea oa pazuumame camo na uHpopmayusma, xKoamo ce cvowvpruca 6 mosu Ilpocnexm.
wbYIOUHAHC HHBECTMBHT” A/l ne e omopusupano nukoe auye oa Bu npeoocmaea paznuuna
uHpopmayus. B oonvanenue, Bue cneoea oa umame npedseud, ue ungopmayuama ¢ Ilpocnexkma e
AKmMyaina KoM 0amama Ha 3a21a6HAMA My CIPAHUYA.
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1.0TroBopau Jauuna

EMHUTEHTHT W yI'BIHOMOIICHUAT WMHBECTHIMOHEH IMOCPEIHUK TOEMaT OTrOBOPHOCT 3a
ChABPKAHUETO Ha PerucrpaunoHHus JOKyMeHT Ha [Ipocrekra, KaTo OCHEAHUAT € IPUET C PELICHUE
Ha CbBeTa Ha AUPEKTOpUTE Ha ,,BYJIOUHAHC MHBECTMBHT” AJl. C moamuca cu Ha mociegHaTa
cTpaHuua ot JlokymeHTa, nmpeacraBisBaure ,,bVJIGMHAHC UHBECTMBHT” A/l — Huxonaii Jlazapos
u Banentun PyxeB, cboTBeTHO M3mbaHuTeHUTE TUpEeKTOpH Ha ,,lleHTpanHa koornepaTuBHa OaHKa”
AJl - CaBa CroiiHoB u I'eopru KocToB, B KayeCcTBOTO M Ha YNBIHOMOIIEH MHBECTUIMOHEH
MOCPETHUK U ATEHT IO JMCTBAHETO, JIEKJIapupaT, 4e ca MOJIOKHIM BCUYKH Pa3yMHU TPHXKH Ja Ce
yBEpsIT, Ye HHPOpMANWITA, CHIbpPXKAIIAa CE B PETHCTPAIMOHHUS JOKYMEHT, JIOKOJKOTO UM €
W3BECTHO, OTroBaps Ha (aKTUTEC M HE ChIBPKA MPOIMYCK, KOUTO € BEPOSITHO J1a 3acerHe HEWHMS
CMUCHI U KOPEKTHO TMPEICTaBs CHIIECTBEHUTE aCMIEKTH OT HKOHOMUYECKOTO, (PMHAHCOBOTO U MPABHO
chCcTOsiHUE Ha [[pyKecTBOTO, KakTO U mpaBara mo O0nuranuure.

C noamucute cu BbpXy Jlekmaparmusara 1o wri. 81, ai. 5, BB BpB3Ka ¢ wi. 81, an. 3 or 3akoHa 3a
myOIMYHOTO Mpensiarane Ha eHHu Kamka (Ipunoocenue Nol kvm Ilpocnexma) cnemHUTE TUTA:

1. Unenose na Cveema na oupexmopume na ,, b Y IOUHAHC HHBECTMBHT” A/l:

e Huxkounaii JIazapos Jlazapos — [Ipencenaren Ha CbBeTa Ha AUPEKTOPUTE;

e Bajentun BennuciaaBoB Py:xkeB — M3nwinauteneH nupekrop u Uinen Ha ChBeTa HA TUPEKTOPHUTE;
e Bacua Anrenos lllapkos — Unen na CbBeTa Ha TUPEKTOPUTE;

UnenoBere Ha ChbBeTa Ha JAUPCKTOPUTC Ha pr)KeCTBOTO OTroBapsAT COJHUAApHO 3a BPCAUTC,
IMPUYINHCHHU OT HCBCPHHU, 3a6ﬂy>KI[aBaH_[I/I WK HCIIBJIHU JaHHU B HpOCHCKTa.

1. Cwvcmasun 200uminume Koncoauoupanu Qunancosu omuemu na ,bBYJITOHUHAHC
HHBECTMBHT” A/l 3a 2016 2. u 2017 2.:

o IIpuBart Koncyar” EOO/, crc cemanutie u anpec Ha yrpasienue rp. Codus, 6yn.” Axa. MBan
EBcratues I'emmoB” Ne 104, npencraBnsgBaHo oT ynpaBuTens Aranacka VMBosa ®ununosa-CraHuesa,
B KaueCTBOTO CH Ha jwmie mo wi. 17, aim. 1 oT 3akoHa 3a CUETOBOJICTBOTO, OTTOBApSI CONUIAPHO C
MIPEIXOJHUTE JIUIAa 3a BpEAW, NMPUYMHEHW OT HEBEpHH, 3a0Ty’KJaBallyl WIM HEMbIIHA JaHHH B
TOJIUIIHUTE KOHCOIMIUPaHU (puHaHCOBH oTdeTH Ha J[pyx)ecTtBoTo 32 2016 1. 1 2017 r. ChcTaBuTens
Ha (PMHAHCOBHUTE OTYETH J[EeKJapupa, 4Ye € IOJOXKHJI BCHYKH PasyMHH TPIXKA Ja Ce YBEpH, ue
nH(pOopMaIUATa, ChIBPKAIIA CE B PETUCTPAIIMOHHHUS JOKYMEHT 3a KOSITO OTTOBapsi, JOKOJIKOTO MYy €
M3BECTHO, OTroBaps Ha (PakTHTEe W HE CHABPKA IMPOITYCK, KOWTO € BEPOSATHO Jla 3acerHe HeWHUs
CMUCBHII.

III. Ooumopu, nposepunu u 3aeepunu 200UMIHUmME KOHCOIUOUPAHU (PUHAHCOGU Oomuemu HA
wbBYIOUHAHC HHBECTMBHT” A/l 3a 2016 2. u 2017 2.:

e  Opurtopcko apyxectBo ,UcaOmut” OO/, che cenanuiie u aapec Ha ynpasienue rp. Codus,
oyn.”Kus3 lonnykoB Kopcakos” Ne 22, ¢ otroBopeH ogutop EBrenn AtaHacoB, poBEpHII U 3aBEPUIT
TOIUITHUAT KOHCOMUANpPaH (HUHAHCOB oTUeT Ha JpykecTBOoTO 32 2016 T.

e Eprenn BeceirnHoB AtaHacoB, IPOBEPHJ U 3aBEPHII TOJUINTHHUAT KOHCONUIMPAH (HUHAHCOB
otuet Ha J[pykecTBoTO 32 2017 T.
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Peructpupanurte oguTOpU OTTOBApAT COJHMIAPHO 32 BpEIUTE, MPUYMHEHH OT OJUTHPAHHUTE OT TAX
(unancoBu otuetn. OAUTOPUTE JACKIAPHPAT, Y€ Ca TMOJOKWIA BCUYKU PasyMHU TPIKU Ja CE YBEPST, ue
uHpOpMAIMITA, ChIbpXKAIA CE B PETHMCTPAIIMOHHHS JOKYMEHT 3a KOSTO OTTOBapsT, JOKOJIKOTO MM €
W3BECTHO, OTTOBaps Ha (DaKTHUTE U HE ChIBPXKA MPOITYCK, KOWTO € BEPOSATHO Ja 3aCETHE HEHHIS CMUCHIL.

V. Ilpeocmaenasawume  ynviHOMOWEHUA  UHGECHMIUUUOHEH  NocpeOHUK ,Ilenmpanna
Koonepamuena 6anka” A/l:

e Capa MapunoB CT1o0iiHOB — 30bJIHUTEJICH TUPEKTOD;
e TI'ecopru Kocer KoctoB — M3nbiIHUTENEH TUPEKTOD

[IpencraBnsiBamuTe yIrbIHOMOIICHHS] MHBECTUIIMOHEH TIOCPEIHHUK OTTOBAPST COJNUIAPHO 32 BPEAUTE,
MPUYUHEHN OT HEBEPHH, 3a0Ty’KIaBally WM HebIH JaHHu B [IpocnexTa.

JAEKJIAPUPAT, ye:

JOKOJIKOTO UM € M3BECTHO, ChAbpiKallaTa CC B HpOCHCKTa I/IHq)OpMa]_II/IH € BApHA U II'bJIHA.

2.3aK0HOBO Ompeae/ieH! OAUTOPH

2.1. Amenara u aapecuTe HA OAMTOPHTE HA €eMHTEHTA 32 MepPHoAa, 00XBAHAT OT
ucropuyeckara ¢uHaHcoBa uHPopManusa (3a¢JHO C TIAXHOTO YWIEHCTBO B
npodecuoHaIeH OPraH)

»HcaOmut” OO/, ¢ ynpasuten peructpupanus oautop Mzadema Bacunera /xambp3oBa € 3aBepui
roquimHuAT punancos otuet 3a 2016 r. ,,McaOmut” OO/l, EMK 121846175, ¢ cbhc cemanuine u aapec Ha
ynpasnenue rp. Codus, Oyn. “Kusas Jouayko-Kopcakos” Ne 22, Bx. B, eT. 3, an. 10. JIpy»ecTBOTO uieHyBa
B ciefHuTe NpodecHoHaTHU opraHu: MHCTUTYT Ha QUIIIOMHpAHWTE EKCIIEPT-CUETOBOIUTENH B bbirapus
(MAEC). “UcaOmur” OO/ uma per.Nel30 ot 2007 r. B myOIMyYHHUS PETHCTBD HAa OJUTOPCKU IPY>KECTBA,
BojeH ot UJIEC.

Peructpupanus ogutop EBrenn BecennHoB ATaHacoB € perucTpupaHusi OAUTOP OTTOBOPEH 32 OJUTA Ha
roguimHuAT GuHaHcoB otueT 3a 2016 r. EBreHu AtanacoB e ¢ aapec 3a kopecrnonzieHnuus: rp. Codus, Oy
“I".C.PakoBckn” Ne 42 u mputexxaBa aumioMa Ne0701 ot 2011 r. va UJAEC. EBrenn ArtaHacoB € 4ieH Ha
YerBbpTa Coduiicka pernonanna opranuzanus na MJIEC.

EBrenn BeceauHoB ATaHacoB € 3aBepws roguimHUAT (prHAHCOB oTueT 3a 2017 ., upe3 “ABB Opur
Koncynt” EOO/I. EBrenn ArtanacoB e c¢ aapec: rp. Codus, Oyn. “Buroma” Ne 1A, er. 4. Peructpupanusr
OJIUTOD WIEHYBA B CIEAHUTE NpodecHoHaTHU opraHy: VHCTUTYT Ha TUIIOMUPAHUTE €KCIIEPT-CIETOBOAUTEIN
B bearapus (MJAEC) u mputexaBa gummoma NeQ701 ot 2011 r. va MJIEC. EBrenn ATaHacoB € 4ieH Ha
UerswpTra Codumiicka pernonanta opranusanus Ha UJIEC.
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2.2.Audopmanust 721U OAUTOPUTE HA EMUTEHTA €A MOJAJIH OCTABKA, OTCTPAHECHHU
WIM He ca OMIM IpeHa3Ha4YeHM M0 BpeMe Ha Iepuofa, O0O0XBaHAT OT
HCTOpPUYECKATA (PUHAHCOBA HHOpMALIUS

[Ipe3 mocoueHus nepuoj OAUTOPUTE HE Ca MOJABAJIM OCTAaBKAa, HUTO Ca OWIM OTCTPaHSIBaHH.
Peructpupanust ogutop EBreHn AtaHacoB € OTTOBOPEH 3a OAWTA HA TOAUITHUAT (prHAHCOB oTYeT 3a 2016 T.,
kato ¢ pemenne Ha OCA ot 29.06.2017 r. TOl Ha NMpakTUKa € MpEeHa3HAyeH U € 3aBepuJl TOAMIIHUAT
¢unancoB orver 3a 2017 .

3.A30pana (puHaHcoBa nHPoOpMAaUs

[IpencraBenara ¢puHaHcOBa HH(GOpPMALUs BKIIOYBA JaHHH OT OAUTUPAHUTE TOIUIIHU KOHCOMUIUPAHU
¢unancoBu otuetr Ha JpyxkectBoTo KbM 31.12.2016 1. (B3eTH ca mpenBua pekiacu(pUKAIMUTE B 3aBEPEHUS
KOHcoJaupaH ¢puHaHcoB otdeT 3a 2017r.) 1 31.12.2017 .

IMoxa3aTesn (B XHJI. JIB.) 31.12.2016 31.12.2017
Jannu om Koncoaudupanume omuemu 3a neyandama unu 3azyoama

OO0mI0 npuxoau OT AeiHOCTTa 34 464 21752
00110 onepaTuBHMU Pa3Xoai 12 692 20 778
OneparnBHa nevan6a/(3aryoa) 21772 974
[evan6a/(3ary6a) npeau qaHbIA 22 563 1 540
Pasxon 3a qanbiu 419 464
Herna nevan6a/(3ary6a) 3a ronuaara 22 144 1076
Joxon Ha akiust ( 71B.) 566.27 27.53

JuBuaeHT Ha akuus (JIB.) - -

IMoxa3aTesan (B XHJI. JIB.) 31.12.2016 31.12.2017
Jlannu om Konconuoupanume omuemu 3a YUHAHCOBOMO CLCMoOAHUE

Herexymu aktuBy, B T. 4. 43 766 89 182
Hneecmuyuonuu umomu 8160 3 306
Hmomu, cvopwoicenus, mawunu u 06opyosare 6 082 50 067
Dunancosu akmusu 27 582 32451
Texyumu akTuBH, B T. 4. 121 632 101 290
Dunancosu akmusu 98 582 81004
00110 aKTUBU 165 398 190 472
Herexymu nacusu, B T. 4. 74 162 83193
Dunancosu nacusu 74 162 82 983
Texyumu nacusy, B T. 4. 68 564 83 531
Dunancosu nacusu 48 579 66 471
00110 macuBy (TIPUBICUYCHH CPEICTBA) 142 726 166 724
Co0OcTBeH KanuTai, B T. 4. 22 672 23748
Axyuonepen kanuman 74 74
Bpoit akumu (xui. 6post) 37 37
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4.PuckoBu pakTopu

[penn na wuBecTupar B oOmurammu Ha “BYJIOUMHAHC WHBECTMBHT” AJl, NOTCHIMAIHUTE
WHBECTUTOPHU TPOBa BHUMATEIHO Ja MPELECHAT PUCKOBUTE PAKTOPH, MOCOUYCHU B TO3M pas3fiell, B IOMbIHCHHUE
Ha apyrara uHGopMaIms, ceabpkama ce B [Ipocnekra. JIpykecTBOTO HE MOXKE Jla TapaHTUPA PEATH3UPAHETO
Ha WHBECTUIIMOHHUTE CH IIEIH, HUTO MOCTHTAaHETO Ha OIpPENEICHN pe3ynTaTH. Bcekn ennH OT ONUcaHHTe
PUCKOBH (haKTOPU MOKE Ja OKaKe CHINESCTBEHO HETaTHBHO BJMSIHHE BBPXY ACHHOCTTA Ha Jlpy’kecTBOTO, a
YacT OT PUCKOBETE Ca M3BHH BH3MOXKHOCTHTE 32 KOHTPOJI WM IPOTHUBOJCUCTBHE OT HETOBa CTpaHa. AKO
HSKOW OT PHCKOBETE, OMHCAHM IT0-IIOJTY, C€ OCBHIECTBH, TOBA MOXE J1a MMa 3HAYHMTEJICH HETAaTUBCH e(EeKT
BBPXY JeifHOCTTa Ha J[pyKecTBOTO, pe3yATaTUTE OT HEroBaTa ASWHOCT WM (PMHAHCOBOTO MY CHCTOSIHUE TIPH
KOETO MHBECTHTOPUTE MOTAT JIa 3ary0sT YaCTHYHO WJIH U3LSJI0 CBOMTE MHBECTULIUY.

ITocouenure Imo-a0Jy PpUCKOBE HE Ca CIAUHCTBECHUTC, IIPEC KOUTO Emurenra e H3IIPaBCH.
I[OHTJJ'IHI/ITCJ'IHI/I PUCKOBE U APYT' HECUTYPHU C’I>6I/ITI/I$I, KOHUTO IMOHACTOAIIEM HC Ca U3BCCTHHU HUJIM CC CUUTAT 3a
HECBIICCTBCHHU, MOI'aT ChIIIO Ja UMAT 3HAYUTCIICH HC6J’Ial"0HpI/IHT€H G(I)GKT BBpPXY ,Z[eﬁHOCTTa My.

PuckoBere morar ga 6’bZ[aT Ppa3aciiCHu MO PAa3JIudYHU KPUTCPUU B 3aBUCHUMOCT OT TECXHUSA XapaKTEp,
IIPOABJICHUC, 0COOEHOCTH Ha JIPY)KCCTBOTO, IMPOMEHHU B HETOBUA KallUTaJl U BH3MOXHOCTTA PUCKBT Ja 6’I>I[e
CJIIMMUHHUPaH UK HE. HpaKTquCKO IMPUIJIOKECHUC B KOHKPCTHUA cnyqaﬁ HaMupa pasacistHETO Ha pPUCKOBETE B
3aBUCUMOCT OT BB3MOXXHOCTTA UJIM HEBB3MOXKHOCTTAa pHUCKa J1a 6’[)[{6 IpEOaO0JAH, PECIIEKTUBHO CIIMMUHUPAH.
To3u KpI/ITepI/Iﬁ pa3aciil pUCKOBETEC HA CUCTCMATUYHU U HCCUCTCMAaTUYHU

CucremMaTnuHu PUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT 06H_II/ITG KoJIeOaHMS B UKOHOMHKATA KAaTO IAJ10.

EMHUTEHTHT He O MOT'BJI a BIHsie BbPXY TIX, HO MOXeE J]a TH OTYETE U JIa ce ChoOpassiBa ¢ TX;

Hecucrematnunu pHCKOBE — TIPENCTABIABAT YacTTa OT OO WHBECTHIIMOHEH pHCK. Te ca
cnenuduyHU 32 camMoTo J[py»ecTBo M oTpackia, B KOWTO TO OCBIIECTBSABA JEHHOCTTA CH, T.€ CHIIECTBYBAaT
BB3MOXKHOCTH 32 TSIXHOTO yIpaBIICHUE.

4.1.CucTeMaTHYHH PHUCKOBE

MaKpOHKOHOMUYECKH PUCK

ToBa e pUCKBT OT MAKPOUKOHOMUYECKH CHTPECEHMsI, KOUTO MOTaT Jla C€ OTPa3aT Ha UKOHOMHYECKUS
pacTex, T0XOAUTE Ha HaceleHHETO, ThPCEHETO U MpeAsiaraHeTo, MevanouTe Ha UKOHOMHUYECKUTE CYOeKTH U
np. TeHneHUUTE B MaKpPOMKOHOMHIYECKAaTa OOCTAHOBKA BIHUSAT Ha MAa3apHOTO MpEACTaBIHE W Ha KpalHHTE
pe3yNTaTH OT JEHHOCTTa HAa BCUYKH CEKTOPH B MIKOHOMHUKATA.

KbM nataTta Ha u3rotBsaHe Ha HacTosus [IpocnekT cBeTOBHaTa MKOHOMUKA C€ HAMUPA B ChCTOSHUE
Ha 1I10A€M, CJIC HAKOJIKO 'OAWHH HAa BB3CTaHOBABAHEC OT HKOHOMHWYCCKATa U q)HHaHCOBa Kpu3sa. Ts 3amouna ot
nasapa 3a puckoBu kpeautu B CALLl pe3 2007 r., mpeMuHaBa Mpe3 Kpu3a ¢ MyOIHIHUTE TBITOBE HA PEAUIA
(mpeauMHO eBpomeiicku) mbpxkaBu npe3 2011 r. kaTo mMopoAM 3HAYMTENHU CHTPECEHHS W HECUTYPHOCT B
rinobanHara (UHAHCOBA M MKOHOMHYECKAa CHUCTEMa WM JIOCTUTHA JI0 €Tall, B KOWTO OTACITHHUTE IbPXKaBU
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MNOCPEACTBOM TCXHUTC IIPABUTCIICTBA W LICHTPAJIHU OaHKU THPCAT YCIICIIIHA (l)OpMy.]'Ia 34 CTUMYJIMPAHC Ha

ABIJITOCPOYCH UKOHOMUYECKHU PACTCK.

HN30panun noka3zarenaun

BanyTen kypc Ha neBa 3a 1 m1.4. (B Kpasi Ha Ieproja)
BpyTen BpTpelieH NpoayKT (MIIH. JIB.)

BBII Ha rnaBa ot HaceneHHETO (JIB.)

BBII (roauiex peaieH TeMIl Ha U3MEHEHHe, %)
OJIIT (mHomunanen OJIII na rogumina 6a3a, %)

WIIL (13MeHeHue CripsaMO MPEAXOIHHS TeproH, %)
WIIL] (cpenHo roanIrHo n3MeHeHue, %)
KoeduriueHt 3a 6e3padoruiia (3a nunara Han 15 r., %)
Cpenna Meceyna paboTHa 3armiara (JIB.)

TBproscko cango (MIH. €BpO)

Teproseko canmo (% ot BBII)

Teky1a cmetka (MJIH. €BpO)

Texyma cmetka (% ot BBII)

[Napuuen arperatr M1 (TecHu mapH, MJIH. JIB.)
IMapuyen arperar M1 (% ot BBII)

BpyTeH BbHILIEH BT ( MIIH. €BPO)

BbpyTten BwHIIeH abar (% ot BBII)

JBprkaBeH BT (MIIH. €BPO)

Jspxasen geir (% ot BBIT)

Ipuxogn wu mnomoum (KoHconuaupaHa (uUCKaiIHa
Iporpama, MIIH. JIB.)

Ipuxoan u nomouwm (% ot BBIT)

Bromxeren pedunut (% ot BBII)

H3rT.

bHB

HCH

HCHU

HCHU

bHB

HCH

HCHU

HCHU

HCH

BHb

BHB

BHb

bHB

BHB

BHb

BHb

bHB

Eurostat

Eurostat

M®

M® u
COOCTB.
H3YUCIL.

Eurostat

2013 r.

1.42

82 166

11310

0.90%

0.02%

-1.60%

0.90%

12.90%

775

-2932.7

-7.00%

535.6

1.30%

27 039.2

329

36 935.6

87.90%

7147

17.00%

28977.3

35.30%

-0.40%

2014 r. 2015 r. 2016 . 2017 r.
1.61 1.79 1.86 1.63

83 634 88 571 94 130 98 631
11577 12 339 13 206 13939
1.30% 3.60% 3.90% 3.60%
0.03% 0.01% 0.00% 0.00%
-0.90% -0.40% 0.10% 2.80%
-1.40% -0.10% -0.80% 2.10%
11.40% 9.10% 7.60% 6.20%
822 878 948 1 060
-2776.6 -26224 -984.4 -2074.2
-6.50% -5.80% -2.00% -4.10%
35.1 -16.9 1091.1 2268.9
0.10% -0.00% 2.30% 4.50%
31111 35970 40 834.6 47 734.5
37.2 40.6 434 48.4

39 338.4 334934 342195 33308.8
92.00% 74.00% 71.10% 66.10%
11531.8 11771.8 13 969.3 12 815.1
27.00% 26.00% 29.00% 25.40%
29 409.1 321995 33959.4 35315.2
35.20% 36.40% 36.10% 35.80%
-5.50% -1.60% 0.20% 0.90%

El,nrapym HMa MKOHOMHMKaA OT OTBOPCEH THUII U PAa3BUTHUCTO W 3aBHCH OpAKO OT MCKAYHAPOIHUTC

MazapHU yCIOBHUA. B To3u CMUCHI pa3pasuiaTa ce oT cpenata Ha 2008 rogmHa CBETOBHA HKOHOMUYECKA KpH3a

C€ OTpa3u HEraTMBHO Ha CTOIIaHCKaTa KOHIOHKTYpa B CTpaHaTa, Hali-Be4e 110 TMHUS Ha HaMaJisBaHEe Ha U3HOCA
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W CIaj B MPUTOKA HA UYXKIU KAIUTaIH, KOETO pedIeKTHpa BbpXy MHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha
0e3paboTuiia, JOXOIUTE U BHTPEUIHOTO ToTpebienue. ToBa J0oBeAe 10 OTPHUIIATEICH PEaicH MKOHOMHYECKU
pactex. Orpunarenuusat pbeT Ha bBII ot -3,5% npe3 nepBoTo Tpumeceune Ha 2009 r., -4,9% mpe3 BTopoTo
TpuMeceune u -5,4% 3a TpeToTo TpuMeceune aosene no pernecus npe3 2009 r. brnrapckara nkoHOMUKa Oerrie
3acerHara OT CBETOBHATa (pMHAHCOBA KpH3a C W3BECTHO 3aKbCHEHHE, OCHOBHO IO JIMHUS Ha CBHUBAIOTO CE
BBHIIHO MOTPEOJICHUE U PSI3KO HaMaenuTe (DMHAHCOBM MOTOIM KbM CTpaHaTa, BKiIountenHo u [TUU. Te3u
(dakTopu, Hape] ChC CBHBAHETO M Ha BBTPEIIHOTO MOTpeOieHue, AoBenoxa 10 3.6% oTpularesieH peajcH
temrt Ha m3MeHeHue Ha bBII npe3 2009 r. IIpe3 2010 1. n 2011 r. mo manan Ha HCU 6e oTOensa3ad CbOTBETHO
1.3% u 1.9% nonoxuteneH peaneH roauileH Temi Ha u3MeHenue Ha bBII. [Ipe3 cnenBanure rogunu, remna
Ha HapacTBaHe Ha BBII ocTana moynoxxuTeNHa BeIMYUHA, HO ¢ U3BECTHU KoyieOaHwust (Hanpumep mpe3 2012 1. e
6130 0%). [loctenenHo ot BTopara nosnoBuHa Ha 2014 . ”KOHOMUKaTa Ha CTpaHaTa HaBie3e B nmojaeM. [Ipe3
2015 r., remna Ha HapacTBaHe Ha bBII Bp3mm3a Ha 3.6%, a o npenBapurenHu nanHu npe3 2016 r. e omre mo-
BUCOK, 3.9% (peKopIeH pe3ynTaT OT HacThIBaHETO Ha riobanHaTta kpusa). [Ipe3 2017 r. mo mpensaputenHu
nanHu, pbera Ha BBII oTHOBO € conuneH u Bb3nu3a Ha 3.6%. Pucra Ha BBII cnex 2009 r., He noBene BenHara
0 HamaseHue Ha Oe3pabotHute. Te mpoabikmxa aa ce yBenmuapar, kato 3a 2013 r., mo manam Ha HCU,
KoeduIrenTa Ha 6e3padboruria HapacHa 10 12.9%. To3u TpeHn 3amovHa ga ce oOpbIna OTYETINBO eABa Mpe3
2014 r. (11.4%). B xpas ma 2015 r. u 2016 1., TO IPOABIDKKA Ja cmaja, karo BB3mmM3a Ha 9.1% u 7.6%
cbhoTBeTHO. [Ipe3 2017 1. koeduimenTa e oie mo-1006p, KaTo Bh3nu3a Ha 6.2%.

ChlieBpeMeHHO Mpe3 MocieqHuTe roauuu, no naHnau Ha HCU, ce oTOensi3Ba MOCTOSIHEH PBCT Ha
cpenHata MeceyHa paOoTHa 3aruiata. Taka mpe3 2010 r. Ts1 e Bp3mu3ana Ha 648 nB., mpe3 2011 r. 686 nB., pe3
2012 1. 731 nB., ipe3 2013 1. 775 nB., npe3 2014 r. 822 nB., npe3 2015 r. 878 nB., npe3 2016 1. 948, a npe3
2017 r. e oTOens3aHo HOBO HapacTBaHe 10 1 060 nB.

ITo nannu vHa HCU, cpeanoronumHara naduanus (cperHoroanmnoro n3menenne Ha UML) 3a 2012
r.u 2013 r. e 3% u 0.9% cworBetHo. [Ipe3 2014 r. cnaga Ha nH(IANKATA B CTpaHATa MPeMUHA B aediaius ot
1.4%. Ilpe3 2015 r. u 2016 1. B cTpaHata Oe oTyeTeHa MO-HUCKA, HO Bce Mak oTHOBO Aedurarus ot 0.1% u
0.8% pecnexktuBHO. OuepTaHusi TpeHI Ha crmaj Ha wHpmammsra ot 2012 r. Hacam ce IBIDKM OTYACTH Ha
HaMaJICHUETO Ha MEKAyHApOJHHUTE IEHU Ha ropuBara (ocodeno mpe3 2014 r. u 2015 r.). [Ipe3 2017 . Bce mo-
PAOKO ce OTYMTAT MECcelu C HaMaJeHHe Ha IIeHWTE, KaTo Tpe3 BCIKO €IHO TpHMecedrne Ha TOAMHAaTa €
oTyeTeHa MHGIAIKs, KOeTO ToBeIe 10 HH(IAIMS CpeIHo Mpe3 ToAnHaTa B pa3Mep Ha 2.1%.

ITpe3 2016 r. cTpaHara oTYMTa M3MUIIBK 110 TeKymaTa cMetka ot 1 091,1 muH. eBpo (2.3% ot bBII),
nokato mpe3 2017 r. mocTUrHAaTUSI M3JUINBK € yIBOGH M BB3iIHM3a Ha 2 268,9 miuH. eBpo (4.5% ot BBII).
YBeInueHNeTO Ha M3JUIIbKa Cce€ IBJDKM OCHOBHO Ha 3HAUMTENIHUS CHaJ Ha OTPHUIATEIHOTO CalJI0 IpHU
IBPBUYHUS 0XOJl, AOKATO CaJA0TO Ha YCIyTUTE OCTaBa CHJIHO IOJIOKUTEIHO, HO CaMO C JIeKa IPOMSHA B
MI0COKa yBEJIMUEHHE, B CPABHEHHUE C IPEAXOJHATA TOJMHA U BBIIPEKH BJIOIIABAHETO HA THPTrOBCKOTO Cajlo. 3a
sAHyapu — nekeMBpH 2016 r. ThpProBCKOTO callJio € OTPHULATENHO B pa3mep Ha 984,4 muH. eBpo (2% ot BBII),
nmokato mpe3 2017 r. oTpUIIATETHOTO CaJI0 ChINO ce yaBossa a0 2 074,2 miH. eBpo (4.1% ot BBII). Cangoro
10 KamuTaJioBaTa M (PpuHAHCOBAaTa CMETKa OT IOJIOKUTEIIHO B pa3mep Ha 5 134,8 muH. eBpo mpe3 2016 T.
(10.7% ot BBII), HamansBa 10 MOJOKXUTETHO B pa3Mep Ha 2 747,4 muH. epo mpe3 2017 r. (5.4% ot BBII), 3a
CMETKa Hali-Beue Ha pe3epBHUTE akTHBU Ha bHD.

JwpxaBaust 70T B Kpas Ha 2017 r. Bp3mm3a Ha 12 815,1 muH. eBpo (25.4% ot BBII), mpu 13 969,3
MiH. eBpo (29% ot BBII). IbpxaBaus apar B kpas Ha anpui 2018 r., mo ganan Ha M@, Bp3mm3a Ha 12 124.,9
MJIH. €Bpo (22.7% ot nporao3uus bBII).

10
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Crnen HSKONKO TOAMHM Ha neduuuTHU Oromxkern, mpe3 2016 r. crpaHara oT4mMTa OMOIKETCH
w3nuinbk ot 0.2% ot BBII (nannu Ha Eurostat). [Ipe3 2017 1. 10opu € MOCTUTHAT OIIE MO-BUCOK OIOKETEH
m3muirek B pasmep Ha 0.9% ot BBII. BromkeTHOTO cango mo koHcomuaupaHata (HCKaiHa Mmporpama KbM
anpun 2018 r. e monmoxkutenHo B pasmep Ha 1 319,1 mun. 1B. (1.3 % ot mporrosnus bBII) u ce ¢popmupa ot
W3IHUIIBK TI0 HAIIMOHATHUS OIO/DKET B pasMep Ha 1 528,6 MiH. JB. U Te(UIIUT IO €BPOIIEHCKUTE CPEICTBA B
pasmep Ha 209,5 miH. neBa. PasmMepsT Ha QuckaaHus pe3epB KbM Kpas Ha ampuia 2018 r. e 10,7 mupa. 1B., B
T.4. 9,9 mupa. 5B, neno3utu Ha uckainus peseps B BHB u 6anku u 0,8 mupa. JaB. B3eMaHus OT (OHIOBETE
Ha EBporrelickus cbi03 3a cepTUDHUITNPAHH Pa3XOIH, aBaHCH U APYTH.

ITocnennara nporuos3a Ha EBpomneiickara komucus (mposetna) 3a 2018 n 2019 r. ca 3a pser ot 3.8%
1 3.7% pecreKTHUBHO, MOJKPETEH OT CHKHUBSIBAHE Ha MOTPeOIeHUETO (Hail-Beue YaCTHOTO) M MHBECTHLIUHUTE B
OCHOBEH KamuTal (OCHOBEH INPUHOC 32 pacTexa IIe MMa IUIAHUPAHOTO TOBUIIEHHWE Ha IyOJUYHHUTE
KallUTaJIOBU Pa3Xxold, KOETO € CBBbP3aHO C YCKOPEHOTO yCBOsiBaHEe Ha cpeactBa oT ¢onposere Ha EC),
NOBJIMSHU OT MOf00psABaHe HAa OM3HEC KIMMaTa B CTpaHaTa v MOBUIIABAHE HA KPEAUTHATA aKTHBHOCT.

B chimoTo BpeMe pHCKOBE 3a MKOHOMHKATa CTaBaT BCE IOBEYE, C BCE IMO-TOJISIM OTPHIIATEIICH
MOTEHIINAJ, Ha KaTO ISUT0 CXOMHM KaTo mpe3 2017 T. - cCBbp3aHu C BHHINHATA cpena (ClieBa U3pUIHO Ja Ce
OTOENeX)KU pHCKa 3a TII0OANHATA THPTOBUS BCIEICTBHE MOJMTHKATA HA NMPOTEKIIMOHM3BM Ha TPE3UICHTA
TpbMmIT), NTUHAMUKATA TPH MEXKJTYHAPOJIHUTE I[IGHW HA TNPHUPOJHUTE CYPOBUHM H HEOIAroNpHUITHUTE
nemorpadcku TCHCHITUK B CTpaHATA.

Hngpnayuonen puck

WNHrnaunoHHUAT pUCK € CBBp3aH C BEpOATHOCTTa OT HaMaJeHHWE Ha IOKyMaTelHaTa CHia Ha
MECTHaTa BajJyTa M CHOTBETHO OT IOBHIIEHHWE Ha OOIIOTO I[IEHOBO paBHUINE B cTpaHara. Mudmamusara
HaMallsiBa pPeaTHUTE JOXOAH U Ce OTPa3sBa B HAMAJCHHE HA BHTPEUIHOTO MOTpeOiIeHne, KaKTO U B 00€3IIeHKa
Ha aKTUBUTE, ICHOMUHHUPAHU B JieBa. IHPIAMOHHUAT PUCK CE CBBP3Ba U C BEPOSTHOCTTA ChILECTBYBAILATa B
cTpaHaTta MH(IANKS J]a TIOBJIHsE Ha PealHaTa Bh3BPBIIACMOCT HA HHBECTUIIMUTE B CTOMAHCKHUS CEKTOp. ToBa
03HauaBa, Y€ NMPHU paBHUIINE Ha WHQIAIMS Ipe3 roanHaTa, HaJBUIIIaBaIll0 HOMIHATHATa HOPMa Ha TOIHIITHATA
BB3BPBINAEMOCT, peajHaTa HOpMa Ha BBH3BpAIlaeMOCT HAa HWHBECTHUIMS, ICHOMHHHPaHAa B HalMOHAITHATa
BalyTa Impe3 roauHara mie Obae orpuuartenHa. Cucremara Ha BaimyTeH Oopn B Benrapus konTponupa
MapUYHOTO MpeJaraHe, HO APYTHM BBHHIIHU W BBTPEIIHM (akTopu (HAmp. MOBUIIABAHETO Ha IleHAaTa Ha
MeTpoJia ¥ APYTUTE NMPUPOIHU CYPOBHHH, IIEHAaTa Ha TPYJAOBHUTE PECYPCH W JP.) MOTAT Jia OKakaT HATHCK B
MOCOKa Ha yBEeIMYCHHE Ha IleHOBUTe HuBa. [IpuchenunasBaneTo Ha crpanara HU KbM EC ChIo oka3Ba HATHCK
3a JOoONIKaBaHe Ha LIEHOBUTE PaBHHUINA KbM Te3W Ha ocTaHanute crpaHu oT EC (koHBepreHuus), T.e.
uH}IAKATa B CTpaHaTa € [0-BUCOKa OT CPEIHMUS TeMIl Ha HH(Ianus B crpanute, wieHkd Ha EC. 3a nepuozaa
2013-2016 1. ce Habmr0omaBa cria Ha MHAEKCA Ha IIOTPEOUTEIICKUTE 1IeHH, 00YCIIOBEH OT IMOHIKEHUE B IICHUTE
Ha CYpOBHHHUTE Ha CBETOBHHTE Ma3ap. O4akBaHMSTA 3a MOCTENIEHHO BPBIIaHEe KbM YMEPEH TeMIT Ha HH(IAIUL
ce 00yCNaBsT OT JIOMyCKaHUATA 33 MO-BUCOKU MEKAYHAPOJHH LIEHH HA OCHOBHHUTE CYpOBHHH, KOETO IIE CE
MIpeHece B IIEHWTE Ha pefHlia CTOKH M YCIYyTH W MPOTHO3UPAHO HAapacTBaHE Ha BBHTPEIIHOTO ThpceHe. IIpe3
2017 r. Te3u o4aKBaHU 32 PBCT ce onpapaasart, kato MIIL] ce yBenmdasa ¢ 2.1% cpexHOTOIUTITHO.

2013 r. | 2014 r. | 2015r. | 20167T. | 2017 1.

HHaexc HA MOTPeOUTEICKUTE IIEHW Ha

0.9 % -14% | -0.1% | -0.8% 2.1 %
roJauIIHa 0a3a
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Puck, cevp3an c be3pabomuyama

PucksT, cBBp3aH ¢ Oe3paboTHiiaTa € CBbp3aH ¢ HaMalsiBaHEe Ha peajiHaTa MOKyHaTeaHa cuja Ha 4acT
OT HKOHOMHMYECKHTE CyOeKTH (II0 TO3M HAa4YMH U Ha PEATHOTO ChBKYIIHO ThPCEHE B MKOHOMMKATA) B PE3yJITaT
Ha cIlajia Ipu ThpceHeTo Ha TpyA. Cnala Ha ThPCEHETO Ha TPYAOBH PECypCH Ha Ma3apa MOXKe Ja € B pe3yJiTar
Ha CTPYKTYypHH NPOMEHH B MKOHOMHUKATA, MOPaAX HABIN3aHETO HA MKOHOMUYECKHUS LUKBJI B KpU3UCHA dasa,
MoJIIbp)KaHe Ha U3KYCTBEHO BUCOKM HHMBA Ha pabOTHUTE 3aIjlaTH U Jp.

2013 r. 2014 r. 2015 r. 2016 . 2017 r.

Koedunuent 3a 6e3padornua (rogumna 6a3a 3a

12.99 11.4% .19 .69 29
aunara Hajg 15 r., %) % % 9-1% 7.6% 6.2%

W3rounuk: HarmoHasieH CTaTUCTUYECKU HUHCTUTYT

[IpecTpykTyprupaneTo Ha Abp)KaBHHUTE MPENNPHUATHS W 3HAYUTEITHOTO CBHBAHE Ha MPEATIPUATHATA
OT MyOJMYHHS CEKTOp JOBEJe 0 BHUCOKHM HHBa Ha 0e3paboThIla HEMOCPEeACTBEHO ciiell Kpu3ata or 1996 —
1997 r. Cnen karo pocturHa 17.9% B kpas Ha 2001 r., HUBOTO Ha 0e3pa0oTHUIla MOe B HU3XOAINA MTOCOKA,
nmocturaiiku 5.6% B kpast Ha 2008 r. (mo manam Ha HCH). Cren ToBa, Mo BIWSHUE Ha pa3pa3uiaTa ce
riobagHa IKOHOMHYECKa Kpr3a, HUBOTO Ha 06e3paboTuIia OTHOBO 3all0vHa Jla ce TIOKa4dBa, AocTUranku 12.9%
B Kpas Ha 2013 r. 3a cpxaneHue CTapTUPaAIOTO mpe3 BTopara monoBuHa Ha 2010 r., Makap U MHUHHMAJIHO,
O’KMBJICHHE B MKOHOMHUKaTa HE CIIpsi, KAKTO C€ BHXKIA OT JaHHUTE, pbcTa Ha Oe3paboTHuTe. EnBa oT BTOpata
nojoBuHa Ha 2014 r. 3armoyHa TeHJCHIIMS Ha HaMaleHUe Ha KoeuuueHTa Ha Oe3paboruna. Taka B kpas Ha
2014 r. Toit Bp3ne3e Ha 11,4%, B xpas rHa 2015 1. 6e 9.1%, a B kpast Ha 2016 1. mocturaa 7.6%. IIpe3 2017 r.
“Ma HOBO MOJ00psBaHe, KaTo Koe(hHuilmeHTa B Kpast Ha HOeMBpH HamaisiBa 1o 6.2%. Ilpu ycnosue, ye mopaau
pa3nu4Hu 00CTOsITENCTBa, Oe3pabdoTHLIaTa OTHOBO 3allOYHE /a pacTe, ToBa OM ce OTpa3ujo HETaTWBHO Ha
TBPCEHETO Ha TMpeylaraHuTe OT [pymara CTOKM W yCIOYrH, KOETO O 3acerHajio HeOJIarompHUsITHO
OTIEpaTHBHUTE PE3YITAaTH U (PHHAHCOBOTO CHCTOSTHUE Ha | pymaTa.

THonumuuecku PUCK

Toma ¢ PUCKDBT, ONPOU3THUYAIL] OT MOJUTUYCCKUTC MNPOLECHU B CTpaHaTa — PUCK OT MNOJUTHYCCKA
I[eCTa6I/IHI/I3aHI/IH, IIPOMCHU B YIHPABJICHUCTO, B 3aKOHOAATC/IHATA IIOJIUTHKA, WKOHOMUYCCKATA IIOJIMUTHKA,
JaHb4YHaTa CHCTCMA. [Momurmyeckusr pPUCK € B IIpsAKa 3aBHCUMOCT OT BEPOATHOCTTA 3a IPOMCHHU B
He6J'IaFOHpI/I${THa IIOCOKa Ha BOACHATA OT MPABUTCIICTBOTO IOJHUTHKA. B pe3yiarat 01 BB3HUKHAJA OMACHOCT OT
HCTraTUBHU IIPOMCHU B Ou3HEC KIUMaTa.

VYcnemHoto unterpupane Ha bonarapus B EC 3aBucu ot nmojuthyeckaTa BOJis 3a MPOAB/KaBaHe Ha
pepopmMute B chaeOHaTa cucTeMa, 3APABEONA3BAHETO, IICHCHOHHO-OCUTYpUTEIHATa CHCTEMa M Jp.
BB3MOXHOCTTa  NpaBUTENCTBOTO JAa TNpeanpueMe HeeUKacHHM  3aKOHOAATEHM MEPKH  OKasBa
HeOJIaronpusTHO BB3ACHCTBHE BbPXY MKOHOMHUYECKaTa CTAOMIHOCT Ha CTpaHaTa. MIKOHOMHUYECKHST PacTex
3aBHCH OT TPOJBIDKaBaHE HA MKOHOMHYECKHTE peopMu W mpuiaraHe Ha JOOpH Ma3apHH U yIPaBICHCKH
npakTuky. CriocoOHOCTTa Ha IIPABUTEIICTBOTO A2 IPOBEXK/A ITOJIMTHKH HaChpUyaBalld NKOHOMHUYECKHS PacTex
3aBHCH, KaKTO OT NapjaMeHTapHaTa M OOIIeCTBEHa MOAKpeNa 3a Te3H MEPKH, Taka M OT ImpodecuoHanHaTa
KOMIIETEHTHOCT Ha YWICHOBETE Ha KaOWHeTa.

[MomutnueckusT KIMMAT B bharapus mpe3 MOCIeTHOTO JISCETHIICTHE € CTAaOWMIeH W He Mpearmosara
pPHUCKOBe 3a OBbAeIIaTa NKOHOMUYECKA TIOJUTHKA Ha cTpaHarta. [IbTAT ¥ OCHOBHHUTE IIPHOPUTETH Ha Obaemara
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UKOHOMHUYECKA IIOJUTHUKA ca IMOCJIENOBAaTEIHU M 3aBUCAT JO TOJIIMA CTENEH OT MPENOpPbKUTE Ha
EBpomnetickata xomucus u MexnyHaponuusi BanyTeH ¢oHJ. [loeTuTe aHTra)kKMMEHTH M M3UCKBAaHUATA BBHB
Bpb3Ka C YWICHCTBOTO Ha cTpaHata Hu B EC u ObIemioTo npucheauHsBaHe KbM EBpo3oHaTa, mpeamonarat
notoOpsiBaHe Ha OM3HEC KIIMMaTa B CTpaHAaTa M yJIeCHSIBaHE Ha MPEANPHEMadeCcTBOTO.

B koHKpeTHHs MOMEHT bbirapus € B cUTyalus Ha IPOBEACHU Tpe]] TOUHA MTOPEIHH MPEICPOTHU
napjJaMeHTapHu U300pu U (QOpPMHpAHO MPABUTEICTBO C, M3BeCTEH, mpoespornelicku npodun, or 'EPb u
O6enuHeHN NATPUOTH. 3acera IMPaBUTEICTBOTO pa3uMTa Ha cTabWiHA MapjaMeHTapHa MOJKpena, a
npencenatencTBoro Ha CbBeTa Ha EBporielickus ¢hi03 Mpe3 IMbpBaTa mojopuHa Ha 2018 T. ¢hIIO HompHHACS
3a ToBa. OTHOCHTETHO HECTa0MITHATA B KPATKOCPOUEH aCIeKT MOJIMTHIECKa 00CTaHOBKA KpHe PHCKOBE, KOUTO
BCE OIIle HSIMAT CBOETO MPOsIBICHHUE. BbhIpeku nurmcara Ha 04aKBaHUS 33 CEPUO3HU CHTPECEHUS U 3HAUUTEITHU
MPOMEHH B MPOBEXKIAaHATA IOJMTHUKA, HECHTYPHOCTTAa OTHOCHO OBJECIIOTO YIpaBICHHE Ha CTpaHara ¢
CBHIIECTBEH PUCK, KOWTO MOXKE Ja MOBJIMsC HA NKOHOMHYECKOTO PAa3BUTHE HA CTPaHAaTa.

Banymen puck

BanyTHusT puck ce cBbp3Ba ¢ BE3MOKHOCTTA MTPUXOIUTE HA CTONAHCKUTE MPEANPHUITHS B CTpaHaTa
Jla ObJaT TIOBJIUSHU OT MPOMEHHUTE Ha BAIyTHHS KypC Ha JieBa CIpsAMO Apyrd BaiayTu. KoneOaHusra Ha
BAJTyTHUTE KypCOBE MPOMEHAT (ITOJ0OpSBAT WIIM BJIOIIABAT) peadn3upaHus o0eM Ha IUNIAaHUPAHWUTE IMapUIHU
MOTOIIH, IEHOMUHUPAHU B MECTHA BaJyTa, KOETO BOJIH 10 M3MEHEHHS B pealn3upanus (puHaHCOB pe3ynraT. B
CTpaHa ChC CHIIHO OTBOPEHA HKOHOMHKA KaTo bbiarapus, HecTaOMIHOCTTa HA MECTHATa BalyTa € B ChCTOSHUE
Jla WHUIIMHpA CPABHHUTEIHO JICCHO OOIIa MKOHOMHUYECKAa HECTAOWIHOCT M O0paTHO — CTaOWIHOCTTa Ha
MecTHaTa BalyTa Ja ce MPEBbPHE B OCHOBA HAa OOIIOMKOHOMHUYECKATa CTaOMIHOCT. DUKCHpaHeTO Ha Kypca Ha
JeBa KbM IepMaHCKaTa Mapka (a KbM HACTOSIIAS MOMEHT KbM eIWHHATa eBpOoIleiicka BaldyTa - €BpO) MpHU
BBBEK/IAHETO Ha CHCTeMarTa Ha MapuueH ChBEeT B cTpaHaTa Ha | ronm 1997 r. moBene g0 orpaHWyaBaHe Ha
KoJIcOaHMsITa B Kypca Ha Hal[MOHAJIHATA BallyTa CIPSMO HAIOXKHIUTE CE KaTO OCHOBHU 4YYXKICCTPaHHU
BajyTu. bearapckusT ner € gukcupad kbM eBpoTo npu chotHomeHnue 1 EUR = 1.95583 nB. Benpeku ToBa
W3MEHEHHs] Ha BAlyTHUTE KypCOBE HAa OCHOBHH YY)KIECTPaHHH BaJyTH MOTAT Ja MMaT HEOIarompusTHO
KOCBEHO BJIMSHUE BBPXY JoxoqHOCTTa Ha [lpykecTtBoTo. ToBa BiHMsiHHE ce M3pa3sBa B MOKauyBaHE Ha IICHUTE
Ha pa3IMYHU MaTepUaH, CTOKM M PECypCH, KOUTO ITBPBOHAYAIIHO CE MpeIyiaraT B pa3lii4HAa OT €BPOTO
BaiyTa. 3acera OM MOTJIO Ja C€ CUMTA, Y€ BATYTHUAT PUCK 32 MHBECTUIMH B OBJITapCKH JIEBa OCTaBa MO-BUCOK
B CpPaBHEHHE C TO3W NPU WHBECTHIIMH B €BPO30HATA, JOKOJKOTO CTAOWMIIHOCTTA Ha CHCTeMaTa Ha (PUKCHpaH
BaJyTeH KypC € 3aBUCHMMa OT PaBHUILETO Ha BaJyTHUTE PE3epBH Ha IIEHTpajdHaTa 0aHKAa W OT IUIATeKHUS
OaylaHC Ha CTpaHaTa.

Puck, cevp3an c npomeHu 6 OaHBUHAMA U Pe2YSIAMOPHAMA PAMKA

PerynatopHuAT puCK € CBBp3aH C BH3MOXKHOCTTa OT MOTEHIIHAHU 3aryOH B CIIEZCTBHE MPOMIHATA
Ha 3aKOHOJIaTelTHaTa ypenda (BKIFOUMTEIIHO Ha JaHbYHATA paMka). JlaHbIUTe, MJalmaHu OT OBJTapCKUTE
TBPrOBCKH CyOEKTH, BKJIFOUBAT JaHbBIM MPH U3TOYHUKA, MECTHH (OOIIMHCKY) NAHBIM U TAKCU, NaHBK BBPXY
KOpIopaTUBHATA Mevyaida, JaHbK J00aBeHa CTOMHOCT, aKIM31, U3HOCHU U BHOCHU MUTAa U UMOTHH JAaHbIH. B
nepuoza ot 1997 r. o 2008 r., B ycJI0BUATa HA MEXIYHAPOJIEH U BHTPEILIEH UKOHOMUYECKH PACTEX, HAKOIKO
MIPAaBHUTEJICTBA Ipearprexa MepKd KbM ONTHMHU3WPAaHEe W HaMalliBaHE Ha JaHBbYHATA TEKECT KAKTO BBPXY
CTOINAHCKUTE CyOeKTH, TaKka U BbpPXY TpakIaHuTe. B ycrnoBusTa HA MKOHOMUYECKA KpH3a Bh3MOXKHOCTHUTE 3a
JOI'BJIHUTCIIHO HaMaJIIBaHC Ha JaHbYHaTa TCKECT Ca CUJIIHO OTpaHUYCHU, KaTO € Bb3MOXHO U 06p'bHIaHe Ha
mporeca MOCPEICTBOM YBEJTMYaBaHE Ha MaHbYHATA TEXKECT WM Ype3 HaMasiBaHE o0eMa MPEeJOCTaBSIHU OT
I'bpKaBaTa yCIyTH, HHBECTUIIUH U 1p. Taka ot Havanoro Ha 2013 1. Hamp. € B cuiia obiaraHe Ha JTUXBEHUTE
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noxoan Ha ¢usnyeckute nuna. [lomoOHM cThIKM Morat Aa MMar HeOJarompusiTHO BbB3IEHCTBUE BBPXY
(hMHAHCOBOTO CHCTOSIHUE M PE3yATATUTE OT IeHHOCTTAa Ha J[py>KeCTBOTO IO JUHHUS Ha Claj] B HOTPEOICHUETO
Ha TpaKJIaHHTE.

HezaBucumo oT mpolOiieMure B OBJTapckaTa TMpaBHA CHCTEMa, OBITAPCKOTO TBPTOBCKO
3aKOHOJIATEJICTBO, KATO YacT OT EBPOMEHCKOTO, ¢ OTHOCUTEIIHO MOJICpHO. BbBexkIaHe HA HOBHM HOPMATHBHU
aKTOBE B O0JIACTH KaTO JIPYKECTBEHO MPABO WM IICHHW KHUXA, KAKTO U XapPMOHU3AIUATA ChC 3aKOHHUTE U
perynanuute Ha EC ce ouakBa na moBenar B 0:1M3K0 ObeIIe 10 HaMaJIIBaHE HA HOPMATUBHUS PUCK

Kpeoumen puck 3a ovprcasama

erZ[I/ITHI/ISIT PUCK TMpPEACTABIABA BCPOATHOCTTA OT BJIOIIABAHC Ha MCKAYHApOAUSA KPCIAUTCH
peﬁTHHF Ha B’bJ’IFapI/ISI. Hucsk KpEeAUTCH pCﬁTI/IHF Ha CTpaHaTa MOXKE Aa AOBCAC N0 IMO-BUCOKHU JIMXBCHU HUBA,

HO-TEXKH yCJIOBUSA 3a (PMHAHCUPaHE Ha ThPTOBCKUTE APYKECTBA, B TOBA YUCIO U HA EMuTeHTa.

Kpemutaust pefituar Ha benrapus (m3tounnk: M®) e BBB- gpnrocpoden no ckanara Ha Standard
& Poor’s. 3a mocnenno, Ha 01.12.2017 r. pelitunra 6e noBumed or BB+ na BBB-, a na 01.06.2018 1. 6e
nooOpeHa W MEepCIeKTUBaTa OT CTa0MIIHA Ha IOJIOKUTENHA. PeiituHroBara arenius Moody’s mocnenHo
nosuiy Ha 22.07.2011r. kpeautHuAT peiiTunr Ha Permybnuka bearapust ot Baa3 na Baa2 3a qparocpodnuTe
IbPKaBHH IIEHHU KHWXKA, KaTo TepcriekTuBara ¢ crabmiaHa (mpe3 mait 2017 1. peiituHra 6€ MOTBBPACH OT
areanuaTa). Cropen ckanara Ha Fitch, kpequTHus pedThHT Ha bharapus 3a gyknecTpanna BaryTa ¢ BBB cbe
cTaOniIHA TIepcIieKTrBa (3a MOCIeTHO pedTHHTa Oe MmoBuIleH npe3 nexemBpu 2017 T. ¢ enHa cTereH, a mpe3
toHu 2018 r. Oe TOTBBP/ICH).

[MpeanpremaHeTo Ha TMocJieqOBaTeNHA M JIBITOCPOYHA WKOHOMHYECKA IMOJNIMTHKA B Bbiarapus Ou
OuJI0 OCHOBAaTEIHA IMPUYMHA 33 IOTCHLUUAIHOTO IOBUIIABAHE HA KPEIUTHUS PEHTHUHI Ha CTpaHara, KOETO OT
CBOS CTpaHa OM MMajo ONarompusTHO BJIMSHUE BBPXY AEHHOCTTa Ha [lpy>KeCTBOTO M MO-TOYHO BBPXY
BB3MOXHOCTUTE MY 3a BBHIUHO (uHaHcHpaHe. OT Apyra cTpaHa, NOHW)KABAaHETO HA KPEAMTHHS PEUTHHT Ha
Bbrirapus, B ciieficTBUEe Ha HECTaOWIIHO yIpaBiieHUE Ha CTpaHaTa, OM UMajlo OTPHUIIATEIHO BIUSHHE BHPXY
1ieHaTa Ha (MHAHCUpaHe, KOATO J[py’KeCTBOTO MOXKE [a MOJIy4M NPH HEOOXOJMMOCT, OCBEH aKO HErOBHUTE
3aeMHH CIIOpPa3yMEHHUs He ca ¢ HUKCUPAHHU JINXBH.

Puck om Hacmbneane na popcmadricopru cooumus

[Ipuponuu GencTBus, pe3KHd KIUMATUYHH TPOMEHH, TEPOPUCTUYHM AKTOBE W BOEHHH JAEWUCTBUS B
oIpeiesieH: reorpa)CKu peruoHy, NpeICcTaBisIBaIlY BaXKHU 3a I'pynara masapu, MOTaT 1a OKa)kaT HETaTUBHO
BJIMSIHUE BBPXY TEMIIOBETE HA MOTPEOJICHHETO, KOETO [a 3aCErHE pealu3alusITa Ha CTOKUTE U yCIyTHTe Ha
I'pynata. HactpnBaneTo Ha mogoOHM CHOUTHS MOTaT Aa JOBEAAT 0 3aTPYAHEHUs B Ipolieca Ha mpoaaxOa Ha
CBOWTE CTOKM M TPENOCTAaBSIHE Ha CBOMTE YCIYyTH WM M300II0 10 HEBB3MOXKHCT B ONpEZeNieH MepHoj OT
BpeMe ['pymnara na mpojaBa CTOKM M NpenocTaBsl yciiyru. ToBa mpsko OM 3acTpalluiio Ha3apHUTE HO3UIMH,
pe3yiTaTHTe OT IeHHOCTTa U (PMHAHCOBOTO CHCTOSIHME Ha I'pynara.

4.2.HecucreMaTUH4HHM PUCKOBE

BYIIOUHAHC HHBECTMBHT e Opyycecmeo ¢ X0n0uHz08 npogun u enouiasane Ha
onepamugHume pe3yimamu, QUHAHCOBOMO CHCHOAHUE U HEPCHEKMUeUme nped OelHOCmma Ha
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OvbUiepHUNE OPYHCECHBA MOJCe 04 UMA HeOIazoNpUAmMEN eheKm 6bpXy pe3yimamume om OelHOCmma u
dunancoeomo my cocmosvue

Twii kato EMuTeHTa pa3BuBa IriaBHO AEHHOCTTA CH YPE3 APYXKECTBaTa B KOUTO MHBECTHUPA, HETOBOTO
(hHAHCOBO CHCTOSTHHE, ONIEPATUBHU PE3YITATH U MEPCIIEKTHBH Ca 3aBUCHMH OT CHCTOSHUETO, PE3yITaTUTE U
MIEPCIIEKTUBUTE Ha JblIepHUTe My npyxkectBa. CmocoOHOcTTa Ha JIpyXecTBOTO mAa MpoabbkKaBa Ja
WHBECTHpA B pacTeka Ha ['pymata coOOCTBEHM CpEJCTBa, KAKTO W Jia 3aIlialla JUBUICHTH Ha aKIIMOHEPUTE
(cnenm xaTo M3IIIATH JBIDKUMUTE JIUXBU Ha OONHTalliOHEPUTE), aKo OBbJe B3ETO pemeHue 3a ToBa oT O0moTo
crOpanne Ha EmwnreHTa, me 3aBucH OT peanna (aKTOpH, CBBP3aHU C IBIIEPHUTE My IpYy>KeCTBa,
BKITFOYMTEITHO pa3Mepa Ha MeYaiOnTe U MapuIHUTe UM TTOTOIIH.

BYJIOUHAHC HHBECTMBHT ocvbuiecmensa uneecmuuuu 6 pasiuiHu UKOHOMUYECKU
OMPpAacau u e 00eKm Ha MHONCECME0 PUCKOBe, CReyUPUUHU 3a me3u ompaciu

Bwrpekn ue npeitHoctTa Ha ['pynara e auBepcuunypaHa mo CeKTOpH, HEOIArompusATHO Pa3BUTHE B
eIMH WU T0BEYE OT KIIOYOBHTE HKOHOMUYECKH CEKTOPH, B KOMTO OIlepHpar ApykecTBaTta oT I'pymara, Ou
MOIJIO Ja uMa HeOmaronpusTeH e(QeKT BbpXy AelHocTTa Ha ['pymara, omepaTMBHHTE W pe3ynTaTH H
(hMHAHCOBO CBHCTOSIHHE.

bwp3uam pacmesrnc na I'pynama mosxnce 0a 6v0e npeduszgukamencmeo 3a HellHUmMe cucmemu 3a
onepayuoHen, AOMUHUCIMPAMUEeH U PUHANCOE KOHMPOIl

OuakBa ce TeMI’bT Ha pacTeX M Pa3lIMPSIBAHETO Ha JeHHOCTTa Ha [pymara ma NpOIBIKH,
NOJKPENeHH U OT CONUAHUS (PuHAHCOB pecypc Ha OOMUralMOHHMS 3a€M, U CHOTBETHO Jla HapacTBa H
HEOOXOAMMOCTTa OT OCUTYpsIBaHE Ha IO-TOJIEMH YIPAaBICHCKH W ONEpaTWBHU pecypcH. I'pymara momara
yCHUIMA 1a ONTHMHU3UPA OINEpPaTUBHATA CU CTPYKTYpa, KOHTPOJIHHUTE U (PUHAHCOBHUTE CU CUCTEMH, KaKTO U Aa
npuBiIMYa U oOydaBa KBaTM(UIHMpaH MEpcoHald. MEHHIKMBHTA BSApBa, 4e pasnojiara ¢ HE0OXOAUMHTE
pecypeu 3a IpoaBIDKABaIIOTO paslIMpeHre Ha JeiHoctTa cu. Obave, HsIMa CUTYpHOCT, Y€ CHCTEMHUTE 3a
orepaTtuBeH U ¢puHaHCOB KOHTpou Ha ['pynara Ha BYJIOMHAHC MHBECTMBHT mie moraT ga npoabinkat
Ja QyHKIIMOHMPAT 110 Ha4MH, MOAXOASI Ja IOJAbPKa U YIIPaBisBa e(EeKTUBHO OBJICIIUS PACTEX.

I'pynama na mooice 0a uzoepe Henoo0xXo0AUla NA3APHA CMPAMEZUs

BraemuTe nevanOu u MKOHOMHUYECKAaTa CTOWHOCT Ha ['pymara 3aBHCAT OT crTparerusra, n3dpaHa oT
yIpaBlieHCKHsT €KW Ha EMUTEeHTa W nmbllepHUTE My JApyxectBa. M300phT Ha Hemoaxonsiia Ta3apHa
CTpaTerus MOXe J1a JoBene 10 3aryom wim npomnycHaty mons3u. ['pynata Ha BYJIOMHAHC MHBECTMBHT
CE CTPEMHU Jia YIIPABJISIBA CTPATETHUCCKHUS PUCK UPE3 HEMPEKBCHATO HAOIIOICHUE HA U3MTBJIHEHUETO HA CBOSITA
CTpaTeTus U Pe3yiTaTH, 3a Jla pearnpa Bb3MOKHO Hal-Obp30, aKo ca HEOOXOJIUMU MPOMEHU B CTPATETHUSATA.
HCHO,HXOILHHII/ITC WK 3a0aBeHH MIpOMEHU B CTpaATCrusiaTa Ha prr[aTa Onxa MOTJIH Ja HUMaT 3HA4YUTCICH
HeOnaronpusaTeH eeKT BbpXy HelHaTa IeHHOCT, ONIepaTHBHUTE U pe3ynTaTi H (PUHAHCOBO CHCTOSIHHE.

I'pynama mosce O0a me ycnee Oa ¢uuancupa naanupanume cu KARUMALO6U PA3X00U U
uHgecmuyuu

bu3necure Ha prHaTa HU3UCKBAT U3BCCTHU KaIIUTAJIOBM W HWHBCCTULMOHHH pPa3xoJu. prHaTa Ha
BYJIOMHAHC MHBECTMDbBHT ouakBa wacT OT Te3W pa3xoauw jga ObAaT (GWHAHCHPAHH OT COOCTBEHH
cpeactBa Ha I'pymara. [lpu HeOnmarompusTHa HMKOHOMHUYECKA KOHIOHKTYpa W HACTBIIBAHE HA JPYTH
HEONMAronpusTHU ChOUTHS MOXKE Ja C€ HAJOXKHU ()MHAHCHPAHE HA TE€3H Pa3X0y MPEUMYIIECTBEHO OT BHHIIHU
M3TOYHUIM. HsiMa curypHOCT many BBHIIHO (pMHAHCHpPAHE IIe MOXe Ja ObJe MPHUBICYCHO NMPU MPHEMIUBU
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yciioBusl. Moxe Ja CC HaJIOXH prr[aTa Aa peaynupa KalnuTaJIOBU pa3XxoAd W HWHBECTUIIMH, KOCTO ou
3accraajio He6ﬂaFOHpI/IﬂTHO OIICPATUBHUTEC PE3YJITATHU U (I)I/IHaHCOBOTO CHhCTOSIHHUEC Ha prnaTa.

@Dunancoeume pesynmamu na Ipynama 3aéucam om uyenume Ha peouya @GuHaHCO8U
UHCIMPYMEHmU

@DUHAHCOBOTO CHCTOSHUE M PE3yNTaTUTE OT NEeHHOCTTa Ha I'pynaTa ce BAMSAT OT Ma3apHUTE LIEHN Ha
penuna (UHAHCOBU HMHCTPYMEHTH B KOHTO € HMHBECTHpaja, KOMTO Ca TpeAMEeT Ha CBOOOJHO TBhpPCEHE H
npeanaraHe W pasiuyHu JIpyrd  Qakropu W3BBH KoHTpona Ha [pymara. llenute Ha QuHaHCOBHUTE
MHCTPYMEHTH OOMKHOBEHO WIMPOKO Bapupar. [IpombmkureneH cmax Ha LEHUTE Ha Te3d (DMHAHCOBU
MHCTPYMEHTH OH 3acerHayl HeOJarompusTHO ONEpPAaTUBHHUTE pE3yNTaTH U (UHAHCOBOTO CHCTOSHUE HA
I'pynara.

Ycenexvm na I'pynama 3aéucu om neiinus m.nap. “cnouoe” nepconan. Axo I'pynama ne ycnee oa
npueneue u 3a0vpiHcu ONUMHYU U KEANUDUUUPAHU Kadpu, HeHUAm dU3Hec mMoxice 0a nocmpaoa

buznechT Ha I'pymara e 3aBUCMM B HW3BECTHA CTENeH OT MPHHOCA HAa OmpeselieH Opoil Iuia,
y4acTBaIlll B YIPABUTCIHUTE M KOHTPOJHU OPTaHU M BUCIIAS MCHHIDKMBHT Ha EMHUTEHTa M Ha HEroBUTE
IBIIEPHU ApyKecTBa. HsiMa curypHOCT, 4e yClIyruTe Ha TO3M “KII04OB™ MepcoHal e ObAar u 3a B Obenie
Ha paznosiokerre Ha ['pynata. KoakypeHnnusara B beirapust 1 Ha eBpoNeHCKAS Ma3ap MeXIy padoTomaTeIuTe
OoT (pMHAHCOBHA W APYTH CEKTOPH 3a KA4eCTBEH IEPCOHAN € CepHO3Ha. YCIeXbT Ha I 'pymara mie 3aBHCH,
0TYAaCTH, OT HeWHaTa CIIOCOOHOCT Ja 3aJbpkKa W MOTHBHpa Te3u Jmna. Hepp3moxkHocTTa Ha ['pymara ma
MOJIbPKA JTOCTATHYHO ONMHUTCH U KBATU(UIMPAH MEPCOHAT 32 MEHUDKBPCKH, ONCPATUBHU M TEXHUYECKU
MO3UIMKA MO’KE J1a MMa 3HAa4YUTeJIeH HeOiarompuareH epekT BbpXy JeiHocTTa Ha I'pymaTa, omnepaTHBHHUTE
pesynratn M (uHAHCOBOTO ¥ cherostHME. IloHacTosmieM ['pymara He Tomabpika 3acTpaxoBKa ‘‘KITIOUOB
nepcoHan’.

3acmpaxoeameHomo noKpumue Ha oeitHocmma u akmueume Ha I pynama modce oa ce oxkayice
HedoCmamuvuHo

CrpemexbT Ha JIpy>KECTBOTO € Ja MOAIbPKa aJcKBaTHA M MKOHOMHYCCKH ¢(EeKTHBHA 3allldTa Ha
aKTHBHTE W JeHHOCTHTE cu. HsiMa curypHOCT obade, ye 3acTpaxoBaTEIHOTO MOKPUTHE IIE € AOCTATHYHO, 32
Jla TIOKpUE B 33JI0BOJIUTEIIHA CTEICH CBEHTYAIHUTE 3aryOu MpH HACTBIIBAaHE Ha 3aCTPaxOBaTEIIHU CHLOWTHSA,
Haan/IMep HpOI/I3BO}Z[CTBeHI/I aBapI/II/I, HpeK’bCBaHe Ha IIefIHOCTTa, CKOJIOTUYHU HpOGJIeMI/I NN HpI/IpOZ[HI/I
OeacTBHSL.

Puck om cknwousane Ha coeaku cvxc C8bp3aHU 1Y a npu ycioeusn, pasiuvasauii ce om nasaprume

ToBa e pucksT, pyKEeCTBOTO Ja CKIIOUU CIAEIKU ChC CBBbP3aHM JIMILA, KOUTO Ja C€ pa3auvaBaT Io
YCJIOBHSI OT TE€3U, KOWTO C€ CKIIOYBAT HAa W3ILUIO MMAa3apeH NPHHIIMII, MEXIYy HECBbp3aHu Jymia. lIlpes
roguHUTe, OOXBaHATH OT HCTOpHYeckata ¢uHaHCcOBa wWH(pOpMalus, NpeicTaBeHa B To3u lIpocrekr,
JpyXecTBOTO € CKJIFOYBAJO CHEIKH ChC CBBp3aHM JIMIA. JIpyKEeCTBOTO CYHTA, Y€ BCUUYKUTE CHEIKUA ChC
CBBpP3aHM JIHIIA Ca CKIIOYCHU MpHU OOWYAMHHWTE THPrOBCKHU YCIOBHS B XOJa Ha JCWHOCTTA CH M HE Ce
OTIIMYaBaT OT Ma3apHUTE ycloBus. B Onaemie JpykecTBOTO HE TUTaHUpPA J1a U3BHPIIBA CIACIKU ChC CBBP3aHU
JUIIA TIPH yCIIOBHS, PA3IMYHU OT IMa3apHUTE.

Puck om RPOMAHA 6 KORmMpPOJla Ha ,ZIpyafcecmeomo

KoM narara Ha [Ipocnexra py>kecTBOTO UMa aKIIMOHEP KOMTO MPUTEKaBa MOBEUE OT MOJIOBUHATA OT
KaruTajia U To KoHTpojupa — ,,Hekcr Jxenepeiimsn Koucynt” AJl. B Obaeine, B akiimoHepHaTa CTPYKTYpa
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Ha JIpy»KecTBOTO MOraT Ja ce¢ BKJIIOYAT U JPYTH aKIMOHEPH, BKIIOYUTETHO Ma ObJe MPOMEHEH KOHTPOJa
BBpxy HpyxkecTBoTro. [Ipn eBeHTyanHO TakoBa ChOWTHE, HAMA TapaHIUs, Y€ HOBUS KOHTPOJIHMPAI aKIIUOHEP
HAMA J1a TPOMEHHM CTparerusra 3a pa3BuThe Ha JlpyxxecTBoro. ToBa OT CBOsS CTpaHa MOXeE Jla HMa
HeOmaronpuaTeH e(eKT BbpXy Om3Heca Ha ['pymara, (GUHAHCOBOTO W CHCTOSHHUE WM PE3YIATATHTE OT
JIeHHOCTTA (BKIFOUUTEIHO CITOCOOHOCTTA /1 TIOTacsAiBa CBOMTE 3aIBJDKCHUN ).

Puck om 3azy6a na KOHmpoO 6bPXy ObULEPHU OPYIHCECHBA

JIOKOJIKOTO IBIIEPHUTE APYKECTBA pealu3upaT 3HaAYUTETHA YacT OT KOHCONUIUPAHUTE MPUXOIH, TO
eBeHTyaJHa 3ary0a Ha KOHTPOJI BbPXY HAKOE OT TAX OM WMall0 HETaTWBHU ITOCIEICTBHS 33 ONEPATHBHUTE
pesynrtatu Ha ['pynara. CpIio Taka BCSIKaKBO HamallsiBaHE Ha SUIOBOTO y4YacTHE B JBIIEPHUTE JIPYKECTBA,
0e3 eKBHBAJCHTHO Ha CIIpaBEIJMBaTa CTOMHOCT Ha ASJIOBETE BB3ME3AHO MapH4yHO (Wi moj ¢opmara Ha
JIpYyTH JOXOJOHOCHHW aKTWUBH) 0O0e3leTeHrue, OW 3acerHaio M3KIIOYUTETHO HeOIaronpusTHO KaKTo
OTIEpaTHBHHUTE PE3yJTaTH, Taka ¥ (HHAHCOBOTO CHCTOSHHUE Ha ['pynara (B Hail-roisiMa CTEIeH TOBa Ce OTHACS
3a apyxectBata ®Gunanc Mo Acucranc EOO/, Jlmzuar @unanc EAJ[, M Pent EA/Jl, Capk I'pyn EOO/I,
peanu3upalny ChIIECTBEH U1 OT KOHcoauaupanute npuxoan). Ot eqna crpana Emurenta npurexasa 100%
OT KamuTajla Ha BCUYKH ApyxecTBa B [ pymnata (¢ m3kmouenue Ha Ounanc Cextoputu I'pyn AJl), Ho oT apyra
CTpaHa WMa TEXECTH BhPXY HacT OT IPUTEKaBAHUTE JSUTOBE (HApUMep 3aJI0T Ha THPTOBCKOTO MPEIIPUATHE
Ha Capk ['pym), KoeTo npu onpeieicHr 00CTOATEIICTBA MOXKE Jla TOBEE 0 3ary0a Ha KOHTPOJ BBPXY TAX.

AKo 6vOeuiomo pazeumue Ha oeiinocmma Ha /Ipyrcecmeomo e HeONA2ONPUANHO, MOEA MOJice Od
ce ompazu HeamMuHO NO OMHOWIeHUe HA napuyHume my nomouu u JIpyrcecmeomo moxce 0a uma
3ampyoHeHuUs 0a RO2ACABA CEOUME 3A0BIIHCCHUA

CrniocobHocTTa Ha JIpy»KEecTBOTO Ja ToracsBa CBOUTE 3aJb/DKCHHS, BKJIIOYHTEIHO Ja HW3IUIAIa
TNIaBHHUIATA ¥ JUXBUTe Mo OONUranuuTe, € B 3aBUCHMOCT OT BB3MOXKHOCTTa My Jia TeHepupa B Objelie
JIOCTaThYHU TapU4YHU MOTOIHU. lloHacTosmiem JIpyXecTBOTO HMMa CTaOWJICH TOJOXHUTEICH OIEpaTUBEH
MapyuyeH MOTOK, HO TOJ| BIUSHHE Ha pa3iu4HU (aKTOpH, TOBa MOXKE Ja c€ NMPOMEHH HeOiarompusTHO. B
TaKbB CIIydad, IamanusaTa KbM OONMHUraIimoHepruTe MOTAT J1a ObIaT CHIIECTBEHO 3a0aBEHM, a MMPU HATHIUETO
Ha OTpeJieNIeHN 00CTOATENCTBA, TOPH Ja He OBbIAT U3001110 U3BBPILICHH.

Qunancoeu puckoege

B xoma Ha oOnvaliHata cH cTONAaHCKa JeiWHocT ['pynara ¢ W3joKeHa Ha pasiuyHu (QUHAHCOBH
PHCKOBE, Hal-Ba)XKHUTE OT KOWUTO ca: PHCK Ha JIMXBEHO-OOBBP3aHM MAapUYHM IOTOLM, Ia3apeH PHUCK
(BKIMIOYBAIL BATyTEH PHUCK, PUCK OT MPOMSHA HA CIIPaBEIJMBaTa CTOWHOCT M LIEHOBU PHCK), KPEOUTEH PUCK U
nuKBHIEH puck. OOIIOTO ympaBieHHE Ha pUCKa € (HOKYCHUPAaHO BBPXY TPYAHOCTUTE MPH NMPOTHO3UpAHE Ha
@HH&HCOBI/ITG rnasapuv ¥ NOCTUraHC MUHUMHU3HUPAHE HAa TIOTCHIIMAJTHUTE OTPHULATCIIHU e(beKTI/I, KOUTO Morar aa

Ce OTPa3sIT BhPXy (PMHAHCOBHTE PE3yiTaTH M CHCTOSHUE HA JApy’kecTBaTa oT [ pynara.

Texymo (QUHAHCOBUTE PHUCKOBE C€ HISHTH(QUIHMpAT, M3MEpBAT M HaOJOAaBaT C IOMOIITA Ha
pa3MYHU KOHTPOJIHU MEXaHU3MHU, BBBEICHM, 32 Ja CE€ OMNpENCIIT aJeKBAaTHU LIEHH HAa YCIyTrUTe Ha
JIpy>KeCTBaTa W  Ha TMPUBJICUYCHHUS 3a€MEH KamuTal, KaKTO M Jla C€ OICHAT AaJCeKBAaTHO Ia3apHUTE
00CTOATEIICTBA HA TIPABEHUTE OT TPyTaTa MHBECTUITMN U (POpMHUTE Ha MOAIbPKaHEe HA CBOOOIHUTE JINKBUIHHU
CpencTBa, 0e3 na ce JoIMycKa HeolpaBiaHa KOHIICHTPAIHS Ha TaJeH PHUCK.

ynpaBJ’IeHI/ICTO Ha pUCKa B prnaTa CC OCBHLICCTBABA TCKYHIO OT OIICPATHUBHOTO PHKOBOACTBO Ha
HPY)KGCTBOTO-MaﬁKa, CBIJIACHO IOJIMTHKATA OIpeacjI€Ha OT CnbBera Ha JUPCKTOPUTE.
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ChbBeTHT Ha JIUPEKTOPUTE HA JAPYKECTBOTO-Maiika € TpHeNT OCHOBHHTE MPUHIUIHN Ha OOMIOTO
ynpaBicHHe Ha (MHAHCOBUS PUCK W 32 YNPAaBJICHUE HAa OTACIHUTE CICHU(UYHA PUCKOBE, KaTO BAIyTCH,
[ICHOBH, JIMXBCH, KPECAUTCH W JIMKBUJCH, U 3a PUCKa IPHU HU3IMOJI3BAHCTO HAa ACPHUBATUBHU U HCACPHUBATUBHU
(OCHOBHO) HHCTPYMEHTH.

Qunancosu UHCmMpYMeHmu

bamancoButre CTOMHOCTH Ha q)HHaHCOBI/ITe aKTHMBM W IIaCMBH Ha prnaTa Mmoratr Ja 6’LI[B.T
MMpEACTaBCHU B CIICAHUTC KaTCTOPUM:

DHUHAHCOBU aKTHBH 2017 2016
‘000 s1B. ‘000 nB.

DUHAHCOBU AKTHBHU HA Pa3MoJioiKeHHe 32 MPoaakoa: 8130 18 670
KpeanTtu u B3eMaHus1, B TOBA YMCJIO0: 107 079 111 800
Texyuy ThpProBCKH M APYTH B3EMaHHA 1754 4306
B3emaHus no 1oroBopu 3a Iiecus U NpeloCTaBeHH 3a€MH, B TOBA YHUCJIO: 105 325 106 067
Hemexywu 32451 27 582
Texywu 72 874 78 485
JlermozuTu - 1427
[apuynu cpeacTsa 4627 6 800
O0mo puHAHCOBU AKTHBH 119 836 137 270
DOHUHAHCOBH NACHBH 2017 2016
‘000 s1B. ‘000 nB.

Hetexkymu ¢puHAHCOBM NACHBHU, OTYNTAHHU [0 AaMOPTU3MPYEMa C-CT: 14 971 13 569
TexylM TbProBCKH M APYTH 3aAbJIAKEHUS 6276 18 047
3agbJ/ZKeHHS 110 JOTOBOPH 32 HecHs M APYTrd GUHAHCOBH IIACUBH, B TOBA 4.: 41 063 60 362
Hemexywu 29 886 38415
Texywu 11177 21947
3aabaskeHust N0 KPeIUTH U 32€MH, B TOBA YHCJI0: 92 115 48 544
Hemexywu 36 976 22156
Texywu 55139 26 388
3aabikenust Mo GUHAHCOB JIM3UHT, B TOBA YUCJIO: 1305 266
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Hemexywu 1150 22
Texywu 155 244
0010 pHAHCOBH AKTHBH 155730 140 788

He e npeacraBena mombaHUTENHA WHPOPMAITUS 3a CIIPAaBEIIMBUTE CTOHHOCTH, Thi Kato 'pymara He
OoTYuTa (PMHAHCOBW aKTHBH W TIACHBH II0 CIIPaBEJIMBA CTOHHOCT M OanaHcoBaTa CTOMHOCT Ha ()MHAHCOBUTE
aktuBu U macuBu KbM 31 nexemBpu 2017 m 31 aekemBpu 2016 roawHa € pa3syMHO NPHUOIMKECHUE HA
CIIpaBEJINBATA UM CTOMHOCT.

[lo-momy ca ommcaHW pa3IWYHUTE BHIOBE pPHCKOBE, HAa KOUTO € WU3JIOKEHa TIpymnara IpH
OCBIIIECTBSIBAHE HA THPTOBCKUTE CH OIEPAldU, KAKTO W BB3MPUETHAT MOIXO] MPHU YIPABICHUETO Ha Te3U
pHUCKOBe.

Kpeoumen puck

KpenuTHusAT puck npeacTaBisiBa PUCKBT JaJleH KOHTPAreHT Jla HE 3aIUIaTH 33aJbJDKEHHETO CH KbM
IpyxectBo oT ['pynata. [IpykecTBaTa ca M3JI0KEHH CHIIECTBEHO Ha TO3M PHUCK Thi KaTO OCHOBHHUTE aKTHBH
Ha ['pynara mpou3TH4ar oT 3aKyNneHH Ype3 JOTOBOPH 3a IIeCHsl B3eMaHHs B ABIIEPHOTO ApYKecTBO ,,DuHaHc
Wupo Acucranc” EOO/], xouto ca B mpocpodne CHpsSMO YCIOBUATA, IPU KOUTO ca OMIM JOTOBOPEHHU U TI0
JIOTOBOPHTE 3a (PMHAHCOB U OTIEPaTUBEH JU3UHT B, JIm3unar dunanc EAJl u ,,M Pent™ EAl.

KpenuTHus pUCK € MPUCHI HA JPYKECTBA, OTMEPHUPAIU C MPOCPOUYCHH B3EMaHHUS U KaTO TaKbB CE
W3BBPINBA CHCIMATHO HAOJIIOJCHUE M YIPAaBICHHE BHPXY HEro. 3a Jia ce OIICHM €XKEIHCBHO CE H3BBPIIBA
aHaIN3 Ha KOHKPETHU B3EMaHMs — CHOMPAEMOCT, CPOYHOCT, METO/I Ha chOupane, o kakea Gopma e 6bae
cbOpaH — UMOT, B3eMaHe, MapuyHoO W T.H. Ha TpuMeceune ce M3BBLpIIBA Mperiie]] BbPXY IEIUTe MaKeTH MO
3aKyNCHUTE B3EMaHUS U CE JIaBaT SICHU yKa3aHUs 3a JCHCTBUS MO0 ChOUpaHEe HAa B3EMaHHITA, Taka 4ue Ja He Cce
JIOIyCHE 3ary0a OT MpOIyCKaHEe Ha CPOKOBE M TIPOIEAYpPH; HA HETOYHO OMNPEACICHH DPa3XOMU, MPHUXOJIH;
HeraBI/IJ'IHI/I/HerOHOpHI/IOHaHHI/I peUICHUA 3a CT)6I/IpaHe Ha B3€MaHUA C LS MUHHUMU3UPAHC Ha KPECAUTHUA

PHCK.

JIBeTe nu3MHTOBU Ipyx)ecTBa B ['pymara ca 3aBHCHMHU OT TOYHOTO M3ITBIHEHHE OT KIMEHTUTE CH Ha
nu3uHroBUTE NoroBopu. C 1men u30srBaHe Ha HATPYINBaHUS Ha MPOCPOYHUS M IO TPYyJIHA CHOMPAEMOCT Ha
NaJCKUPATIUTE JIM3UHIOBH BHOCKH, CBOCBPEMEHHO C€ BB3JCHCTBA 3a ChOMpaHe Ha B3EMaHUATA WJIU
MIpPeKpaTsIBaHEe Ha TOTOBOPHUTE. AHANM3Hpa Ce KPEIUTHHS PUCK MPH CKIFOYBAHE HA JIM3WHTOBU JOTOBOPH 3a
MpeBapUTEIHA OIIEHKA HA KIMEeHTa 1 MUHUMHU3UPaHEe Ha KPEIUTHUS PHUCK.

Hznaranero Ha prnaTa Ha KpSIUTCH PUCK € OIrpaHUYCHO A0 pa3Mepa Ha OajaHcoBaTa CTOMHOCT HA

@HH&HCOBI/ITG AKTHBU, ITPU3HATU B Kpasd HA OTYCTHUA NTIEPHUO, KAKTO € ITIOCOUCHO IMO-A0TIY:

DOHUHAHCOBH AKTHBH — 0A71aHCOBH CTOHHOCTH 2017 2016

‘000 aB. ‘000 aB.
Tbproecku B3eMaHus ¥ (PUHAHCOBU aKTHBH 115209 130 470
[Mapwynam cpencrsa 4627 6 800
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BajnancoBa crToiiHocT 119 836 137 270

Juxeuonus puck

JIMKBUAHMAT PUCK MpPEJCTaBiIsgBa PUCKBT APYKECTBO OT I'pymara ja He MOXe Ja IOracu CBOHUTE
3aabokeHus. 1Ipu oLieHABaHETO W YNpPaBICHUETO HA JIMKBUIHUS PHUCK JpykecTBara oT I'pymarta oruurar
OYaKBAaHUTE TMApPUYHU MOTOIU OT (PMHAHCOBH MHCTPYMEHTH, MO-CHEIMaTHO HAJMYHUTE MapuYHU CPENCTBA,
TBPTOBCKH B3€MaHMs U OYaKBAaHU IMOCTHIIJIEHUS OT MAKETUTE MPOCPOUEHH B3EMAHUS.

ITonuTukaTta B Ta3su o0OJacT € HacodyeHa KbM rapaHTUpPaHEC HAJIWYUCTO Ha AOCTATHYHO JIMKBUIAHUN
CpencTBa, C KOUTO 1a OBbaaT 0OCITyKeH! 3abJDKEHHATA, KOTaTO CHIIUTE CTAHAT U3UCKYEMH, BKIIOYUTETHO B
U3BBHPEIHYU U HENIPEABUICHH CUTyanuu. L{enTa Ha ppKOBOICTBOTO € J1a MOABPKA OCTOSIHEH 0aTaHC MEKIY
HETPEeKbCHATOCTTa M I'bBKABOCTTAa Ha ()MHAHCOBUTE pECYpCH, upe3 H3MOJ3BaHe ajeKkBaTHH (opmMu Ha
(uHaHCHpaHe.

YrpaBiaeHHeTO Ha JTUKBUIHHS PUCK B JABETEC JU3MHTOBH npykectBa , Jlm3unr ¢uranc” EAl n ,,M
Pent* EA/] ce u3BbppmBa Ha 0aza ChIIOCTaBSIHE HA JIOTOBOPEHUTE JIN3MHIOBH BHOCKH M aHAIIM3 Ha MUHAJIOTO
U3MBIHEHUE ChC CHIOCTABKA HAa ABIDKUMUTE HU3XOMSAIIM MApUYHU MOTOUU KBM KPEAUTHU HHCTUTYLUU U
THPTOBCKH KOHTpareHTu. JpykecTBara pasmoiiaraT ¢ JIMKBUIHU CPEJCTBA 3a MOKPHUBAHE Ha KPAaTKOCPOUYCH
HEJOCTHT, BE3HUKHA TIOPaJIH HeIUTalaHe WK 3a0aBa Ha IIallaHe OT CTpaHa Ha JM3WHTOIIONyYaTell, KaKTO U
C BB3MOJKHOCT 32 [TOKPHBAaHE HA BPEMEHHO HECHhBIA/ICHUE HA MMAPHYHUTE IMOTOIN C TIOKPUBAHETO UM OT JIPYTH
JIEHHOCTH, KaTo Mpojiaxk0a Ha 00paTHO MPUIOOUTH aKTUBHU U JPYTH.

YrpapieHHEeTO Ha JIUKBUAHUSA PUCK BbB ,,Ddunanc Mudo Acucranc” EOO/] e Ha 6a3a ucropuueckara
uHQOpMaIHs OT JAEHHOCTTa 1O CHLOWpaHE Ha TMPOCPOUCHUTE B3EMaHUs, CJeJ]| KaTo ¢ M3BBPINCH aHAllu3 Ha
MApUYHUTE MOTOIHU B 3aBUCUMOCT OT THIA B3eMaHUs (MOTPEOUTEICKH, HIIOTCUHH, GUPMEHH | T.H.), CpeHATA
3a0aBa Ha IUIANAHWS B PA3IMYHUTE MOPTQEIIM M APYyTU MOKA3aTead Ce M3rpaxaa OYaKBaHUS MMOMECEUeH
MapuyeH MOTOK, Ha YUATO 0a3a ce MPOrHO3MpAT W IUIAHUPAT IUIAIIAHUATA KbM KoHTpareHTHTe. C 18] aa ce
perynupar BpeMEHHH WU JPYTH pa3MUHABAHHUS MEXAY MapHYHHUTE MOTOIM Tpe3 TOJUHATA CE IOAMUCBAT
CTMOpa3yMEHHs 3a pa3cpoyBaHe/OTIaraHe Ha U3IUIAIIAHE Ha 3aIbJIKCHUS.

I[’BJ'II‘OCpO‘{HOTO YOpaBJICHUC HA JIUKBUAHUS PUCK C€ U3BBPIIBA YPEC3:
L4 H’LpBOCTCHCHHO oracsBaHe Ha MO-yTCIKHABAIIUTC JIMXBOHOCHU 3aAbJDKCHUS

L Hpez[cpquo oraciaBaHE Ha INIABHUIHW HaA IMO-YTCKHABAIIUTE JIUXBOHOCHHU 3aAbJUKCHUA, KATO 3a Ta3U
eI C€ mMoANMUCBaT JOTOBOPUTE C BB3MOXKHOCT 3a II'bPBOHAYAIHO ITOTraCcABaHC HaA I'JIaBHUIIA,

L HpC,Z[OI‘OBapSlHe Ha JINXBCHUTC YyCJIOBHA, B OTTOBOP HA MPOMCHUTC HA NMAa3apHUTEC JIMXBCHU YyCIIOBHUA,

e Jlpyrm Mepkm CIOCOOCTBAIIM 33 TMOAXBPKAHE HAa TPABWIHA  CHOTHOIICHUS  MEXIy
KaIMTaJI/TIPUBIICYCHN CPEICTBA/3aAbIKEHNUS/aKTUBY — KPATKOCPOYHH U ABJATOCPOYHH TAKHBA.

JIMKBUEH PUCK - TeKylla royuHa

Kbm 31.12.2017 roquna JloroBopenu mapu4Hu NOTOUM, B T.4.

IIpenocna Jlorosope
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(0asmaHCcOB HHU Haja 3
Han 1
a) MapuYHA TOIMH
. mo 1 roauHa Haa S
CTOWHOCT  MOTOUM " 10 5 0110
roaguHa mo 3 TrOAMHH
TOAMH
TOIMHH

DUHAHCOBH AKTHBH 119 836 123 145 88 791 2612 26797 4945 123145
Bsemanns 1o mpegocTaBeHH ThPTOBCKH
3a€MH OT TPETH JIAIA 72 047 75 004 59017 2612 12916 459 75 004
B3emanus o nmpenocTaBeHu ThPTOBCKU
3a€MH OT CBBP3aHU JIUIIA 7259 7611 7611 - - - 7611
Jpyru ¢GpuMHaHCOBH aKTHBU 23214 23214 10 907 - 7821 4 486 23214
Jpyru puHAHCOBH aKTHBH OT CBBbP3aHU
JIUIa 10 935 10 935 4875 - 6060 - 10 935
TBProBCKHU U APYTH B3EMaHUS OT TPETH
JUna 1754 1754 1754 - - - 1754
[Mapuunu cpeacTa U mMapuIHN
€KBHUBAJICHTH 4627 4627 4627 - - - 4627
DUHAHCOBH NMACUBH 155730 168 630 75131 52220 24774 16505 168630
3aIbIDKEeHUS TI0 3aeMH OT PMHAHCOBU
WHCTUTYLIUN 116 453 123 147 49423 48338 17338 8048 123147
3aIbIKEHUS TI0 3a€MH KbM TPETH JIUIA 25823 31909 14 253 1762 7436 8457 31909
3a1bJKCHUS 110 3a6MH KbM CBBP3aHH
JIUIa 4330 4450 2330 2120 - - 4 450
Jpyru ¢puHaHCOBH NTacuBU 2 848 2 848 2 848 - - - 2 848
TBProBCKHU U APYTH 3aIBIDKCHAS KBM
TPETH JInIa 6276 6276 6276 - - - 6276
OO01110 HETHA JIMKBHHA CTOIHOCT (35894) (45 485) 13660 (49608) 2023 (11560) (45485)

Banymen puck

HpyxectBata oT I'pynara kpM jaraTa Ha ChbCTaBIHE HAa HACTOANTUAT KOHCOMHINPAH (HHAHCOB OTYET

HC OCBLICCTBABAT CACIKHU B UYKACCTPAHHA BallyTad, pa3jiMdHa OT C€BpPO, NOpaJgu KOCTO HC Ca HM3JIOKCHU Ha

PUCK, CBBP3aH C Bb3MOXHHUTC MPOMCHU Ha BAJIyTHU KYPCOBE. TakbB pHUCK 01 HACTBITHI npu ycCJoBHUE, YC

ornaaHe PUKCUPAHUAT Kypc Ha OBJITapCKUAT JIEB KbM €JMHHATA €BPOTIeHCKa BalyTa.

Juxeen puck
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JInxBeHHSAT pHUCK MPOU3THYA OT KoJlcOaHMATA B OcHaTa Ha (l)I/IHaHCOB HWHCTPYMCHT B 3aBUCUMOCT OT

IMPOMCHUTEC B JINXBCHUTC HUBA.

JIuxBeH pUCK - TEeKyllla rOAMHA

Commn o5 ot
Hetexkymm akTuBn 8392 5692 18 367 32 451
Herekyu puHAHCOBU aKTUBH 8392 5692 12 307 26 391
Herexyuiu ¢pmMHAHCOBHM aKTHBHU OT CBBbP3aHH JIUIIA - - 6 060 6 060
Hetexymu nacuBu 26 971 26 126 29 886 82 983
Herexymm ¢punancoBu macuBu 24 971 26 126 29 886 80983
Herekyuy hpuHaHCOBY MaCHBU OT CBbP3aHU JIULIA 2 000 - - 2 000
Hetexyur puck (18 579) (20 434) (11 519) (50 532)
Texkylu aKTUBH 7914 2 449 77 022 87 385
Texymm GUHAHCOBH aKTHBU 704 2 449 65717 68 870
Texyu GUHAHCOBU aKTHBH OT CBBP3aHH JIHIIA 7210 - 4924 12 134
TexyIy ThproBCKU U JPYTH B3€MaHUs - - 1754 1754
[Tapuunu cpeacTBa U MApUUHU €KBUBAJICHTU - - 4627 4627
Texkymu nacuBu 34 646 20 502 17 599 72 747
Texymm GprHAHCOBHU ITACHBU 32316 20 502 11323 64 141
Texyu prHAHCOBU MACHBHU OT CBBP3aHHU JIAIIA 2330 - - 2330
TexyIy ThproBCKU U JPYTH 3aIbJDKSHUS - - 6276 6276
Texyur puck (26 732) (18 053) 59 423 14 638
O06u10 puHAHCOBU AKTUBHU 16 306 8 141 95 389 119 836
O06m0 puHaHCOBU MACUBH 61617 46 628 47 485 155730
0010 H31araHe Ha JUXBEH PUCK (45 311) (38 487) 47 904 (35 894)

Cneyugpuunu puckoge 3a OvuiepHume opyrHcecmea

ITocouenure no-A0J1y CHeLII/I(I)I/ILIHI/I, 3a BCAKO €AHO OT APYXKCECTBATa B prnaTa, PHUCKOBE, HC Ca

CANHCTBCHUTEC, MPEA KOUTO ABUICPHUTE APYKCCTBA HaA Emurenra ca U3IPaBCHU. I[OITBJIHI/ITCHHI/I PUCKOBE U

APYyru HECUTYPHU C’b6I/ITI/I$I, KOHUTO ITIOHACTOAIIEM HE Ca M3BCCTHH HJIKM CC€ CUHUTAT 3a HCCBIICCTBCHHU, MOIraT
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CbIIO0 Ja HMaT 3HAYUTCICH HeGJ’IaFOHpI/IHTCH e(l)eKT BBpPXY ,Z[eﬁHOCTTa M. OcBeH TOBA, IOYTH BCHUYKH
OIMMCaHM! B Ta3U I'’laBa pUCKOBC 3a Emurenra ca BaJIMJIHU U 3a ABHICPHUTE MY APYIKCCTBA.

Qunanc Ungo Acucmanc EOOJ]

OcHOBEH pHCK 3a IEHHOCTTa Ha JPY>KECTBOTO € CBBbP3aH C (PMHAHCOBUTE IPUXOMU OT JIHMXBH.
[Ipenmera Ha AEHHOCT Ha APYKECTBOTO BKIIOYBA NPUAOOMBAaHE Ha B3€MaHUS MO KPEOUTH U Apyra ¢popma Ha
¢unancupane /paxropunr, opderunr u apyru/. JpyKecTBOTO € 3aBUCHMO OT KOHKYypEHTHaTa Ma3apHa
cpea Mo OTHOIIECHHE Ha JUCKOHTA C KOWTO MpHUIOOMBa Te3W B3eMaHUs, KAKTO M OT oOllara mazapHa cpeaa
OTHOCHO IIOCJEBAIIOTO UM chOupane. Twil KaTo (UMHAHCOBUTE NMPHUXOAM NpeodianaBaT B NPUXOJUTE OT
JIEeHHOCTTa, BCSIKO CBHMBAaHE Ha HOXKHLATA MEXAY Te3d ABa (axkropa OM 3acerHajo HEOJIArONMpHITHO
OTIEpPaTUBHHUTE Pe3yiTaTH U (UHAHCOBOTO cheTosiHne Ha Punanc Mudpo Acucranc u Ha ['pymarta kato 1suio.
OTyacTd JApPYKECTBOTO € HM3JI0KEHO W Ha peryjlaropeH pHCK, Thii KAaTo € BIKHCAHO B pErHcThbpa Ha
(¢uHaHCcOBUTE MHCTUTYIIMH Ha BHB.

Q@ucko I pyn EOOJ]

ducko I'pyn e apyxecTBO chenuaium3upaHo B TenehoHHUS W QUINA  KBICKTHHT.
MakpOoHKOHOMHUYECKUTE PUCKOBE OKa3BaT MPSAKO ABYIOCOYHO JeiicTBHE BbpXy Heromarta JeitHocT. OT enHa
CTpaHa HeOJarompusATHaTa MPOMSHA B CTOMAHCKaTa Cpefa WM BIIONIaBaHE HAa MKOHOMHYECKHTE YCIIOBHS
JIOTIPUHACAT JI0 PBCT Ha THPCEHETO Ha TOJOOHW YCIYTH, Thi Karo CyOeKTHUTe ca MO-MalIko CKIOHHU Ja
PHUCKyBaT MPOTOYBAHETO HA CHOMPAHETO HAa B3EMAHMATA CH, JaBAilKU aBaHCHU HA CBOUTE KJIIMEHTH, MTOJKPEIICHO
U OT CBMBAHETO Ha OOOPOTHUTE UM CPEACTBA M 3aTpPyIHEH JOCTHI 10 KpeauT. OT Apyra cTpaHa BIOIICHUTE
WKOHOMHYECKH YCIOBUS TPaBAT MO-TPYAHO CHOMPAHETO Ha TEe3W B3E€MaHHUS C OTJIe] JOITBIHHUTEIHUTE
3aTpyAHEHUS IPE] KOUTO Ca U3MPABEHU 3aIbJKEHUTE JIULIA.

JonbaauTeNeH crennprueH PUCK € 4e IBIIEPHOTO APYKECTBO ONepupa B cllabo peryjiupana cpela,
KBJETO JIOUINTE MPAKTUKK BOJAT JIO BIOIIEH UMUK Ha LENUs CEKTOp, 3acsTalku M U3PSAHUTE IPYKECTBa B
Hero. BCHUKO TOBa ChUETAHO C BUCOKATA CTENEH Ha KOHKYPEHIMS Ch3AaBaT PUCK 3a OIIEPATUBHUTE PE3yJITaTu
U GuHaHCOBOTO checTossHUE HAa Ducko ['pym.

Qatinanc Cextopumu EOON]

OcHOBHHS CrieU(QHYCH PUCK 3a AEHHOCTTa Ha TOBAa ABLICPHO JPY>KECTBO € CXOJEH C TO3U Ha JPYyTro
IeiIepHo apyxkectBo — Capk ['pyn. Toii ce m3passiBa e eBeHTyaIHO peKpaTsIBaHe Ha yciayrara Imo HoCTaBsHe
Ha GPS Tpakepu 3a aBTOMOOWIIH, KOSTO C€ M3BBHPIIBA IO JOTOBOP C €IUH OT BOJCIIUTE 3aCTPaXxOBaTEIH B
cTpaHaTa. ThU KaTo 3acTpaxoBaTeIHATA KOMIIAHUS € TJaBHHS KIHMEHT B TOBa HAlpaBJIICHUE HA JCWHOCTTA,
JIBIEPHOTO JPYIKECTBO € 3aBHCUMO OT TO3HU IOTroBOp. HsiMa CUTypHOCT, Ye €BEHTYaTHOTO MY MpPEKpaTsABaHE
me ObJe KOMIEHCHpPAaHO OT CXOJIeH MO CTOWHOCT JIOTOBOP C JAPYTO 3acTpaxoBaTeNHO IpyxkecTBo. lIpum
YCIIOBHE, Y€ TOBa Ce€ He CIlydd B OIPENelIeHH pa3yMHH CpPOKOBE, OM 3acerHaio HeOIarompusITHO
OIIEPaTHBHUTE PE3YITATH ¥ (PUHAHCOBOTO CHCTOSHUE HA ABIICPHOTO JIPYKECTBO.

Cpmo Taka HaBIM3aHETO Ha Ma3apa Ha HOBa TEXHOJOTHS 3a MpOCie[sBaHe, Npe/ylaraHa oT
NOTCHIIMAIIEH KOHKYPEHT, OM ce OTpa3wiio HEOJIarONpHsITHO HAa OINEPAaTHBHUTE pe3yiTaTH W (PUHAHCOBOTO
CBbCTOSIHUE HA IPYKECTBOTO.

Capx I'pyn EOOJ

23




Yacm Il - Pecucmpayuonen 0oKymeHm

W BYIIOUHAHC UHBECTMBHT” A/

JIpy»KecTBOTO ce KOHKYypUpa Ha Ma3zap JIeTepMUHHUpAH Hai-00I0 OT HHUBOTO HA MPECTHITHOCT B
ctpanata. [lomoOpsiBaHe Ha oOIMarta CUTypHOCT OM CE€ OTPa3Wi0 HETaTHBHO Ha TPaKTUKA BBPXY
HallpaBJICHUATaA JIMYHA, YaCTHA OXPaHUTCIIHA I[eﬁHOCT, U B 3HAYUTCIIHO IMO-MajIKa CTCIICH Ha HOPMATHUBHO
peryiaMeHTUpaH! OXPAaHWUTEIHH JCHHOCTH: MHKACO, OXpaHa Ha MEPONPUATHS, OXpaHa Ha IICHHH MPaTKUd U
TOBapY W OXpaHa Ha OmpefcicHH OoO0ekTH. Bcuuko ToBa OM HMMano HeOnmarompusteH e(eKT BBPXY
(hMHAHCOBOTO CHCTOSHUE M ONEPATUBHU PE3YJITAaTH Ha ABIICPHOTO npyxecTBo. Chimo Taka Capk ['pym e
W3JI0)KEH Ha PEryJaTOpeH PHUCK, KOETO MOXKE Jia Ce OTpa3d Ha MpuTekaBaHuTe JuieH3u (JIumens 3a yactHa
OXpaHHTENHA JIEHHOCT — JIMYHA OXpaHa Ha (U3WdYecKu Nuia; JIWeH3 3a yacTHa OXpaHUTENHA JCHHOCT —
OXpaHa Ha IEHHU MpaTku U ToBapw; JIMIEH3Ms 3a OCBHIICCTBSIBAHE HA JAJICKOCHOOIICHUS upe3 000coOeHa
JTAJIEKOCHOOIIUTENIHA TIOJBMKHA Mpeka. HalmoHalleH JIMIIEH3 3a OXpaHa Ha MMYIIECTBO HAa (DU3MUYECKU U
IOpUAnYeCKH Juila; JIMIeH3 3a oxpaHa Ha MeponpuaTHs 3a oomact Codus — rpan).

OcHoBeH crienuuYeH PHUCK 3a ABIIEPHOTO IPYKECTBO, OTHACSII CE MO ACHHOCTTA IO OTVICTH H
3aCHEMaHe € €BEeHTYaJHO MpeKpaTsABaHe Ha yclyraTa, KOSTO C€ M3BBPIIBA IO JOTOBOP C €IUH OT BOJCIINTE
3aCcTpaxoBaTeNd B cTpaHata. Tl KaTO 3aCTpaxoBaTEIHATa KOMIIAHUS € TJIaBHUS KIMEHT B TOBA HaIlpaBJICHUE
Ha JEWHOCTTA, JBIIEPHOTO JIPY>KECTBO € 3aBUCHUMO OT TO3U JOTOBOp. HAMa CHUTYpHOCT, 4e €BEHTYyaIHOTO MY
TpeKpaTsIBaHe e 0b/Ie KOMIICHCHPAHO B Pa3yMHHU CPOKOBE OT aHAJIOTHYECH TT0 CMHUCHII U CTOHHOCT JIOTOBOP C
JIPYTO 3aCTPaxOBaTEITHO NPy KecTBO. IIpu ycmoBue, Ye ToBa ce HE CIyYd B ONPEICIICHH pa3yMHH CPOKOBE, OU
3acerHasio HeOIaronpusATHO ONIEPATHBHHUTE PE3YyATaTH U (PUHAHCOBOTO CHCTOSHUE HA JBIIEPHOTO JPYIKECTBO.
B nombnHeHue, mopaau KOHKYpPEHIUSATA Ha 3aCTPAXOBATEIHUS Ma3ap, OBIIEPHOTO IPY>KECTBO HA MPAKTHKA
TPYIHO MOXKE Ja YBEIWYH IMa3apHUS CH ST CKIIIOUBAMKU JOTOBOP 3a U3BBPIIBAHE HA Ta3u YCIyra U C IpyT
3acTpaxoBaTell, T.e. IEHHOCTTa U TPEACTaBIHETO My B TOBa HANpaBlIEHHWE Ca 3aBUCHMH B TOJISIMA CTEIICH OT
no3unusara Ha 3AJ] ,,Apmeer” Ha maszapa.

Jlusune @unanc EAJ]

erI[HTHI/ISIT PUCK IMPEACTaBIABa PUCKBT AJAACH KOHTPAr¢HT Ja HC 3alljiaTh 3aJAbJDKCHUETO CU KbM
JPYXKECTBOTO. J[py»KECTBOTO € W3JIOKEHO CHINECTBEHO Ha TO3W PHCK ThH KaTO ca B MPOCPOYHE CIPSIMO
YCIIOBUATA, TIPH KOUTO ca OWJIM OTOBOPEHH U IO JOrOBOpHUTE 3a (UHAHCOB JU3UHT B ,JIm3uHr dOunHaHC
EAJL

KpeautHust puck e mpHCHIL Ha APYKECTBA, ONEPUPAIIN C MPOCPOUYEHH B3EMaHHSA M KAaTO TaKbB Ce
M3BBPINBA CHENHATHO HaOJIoAeHNEe M yIpaBleHHe BHPXY HEro. 3a Ja ce OICHH €XETHEBHO C€ HM3BBPIIBA
aHallM3 Ha KOHKPETHU B3eMaHU — ChOUPaeMOCT, CPOYHOCT, METOJ Ha ChOMpaHe, 1Moja KakBa ¢opma mie 0b/e
cbOpaH — UMOT, B3eMaHe, MapuyHoO U T.H. Ha TpuMeceune ce W3BBpIIBa Mperie]] BbPXY LEIUTE MaKeTH MO
3aKyIleHUTe B3eMaHMs U Ce AaBaT SCHU yKa3aHHUS 3a AEHCTBUS MO ChOMpaHe Ha B3EMaHUATA, Taka 4e Jla He ce
JIOITyCHE 3ary0a OT MpOITyCKaHe Ha CPOKOBE W TIPOIEAypH; HA HETOYHO OMpeAesieHH DPa3XOHAd, MPHUXO.IH;
HETPaBUITHH/HETIPOIIOPIIUOHATHHA PeIIeHNs 32 ChOWpaHe Ha B3eMaHUs C el MHHHMH3HpaHe Ha KPEeIUTHUS
pHCK.

Jpy>KeCTBOTO € 3aBUCUMO OT TOYHOTO H3II'BIHCHHE OT KIMEHTUTE CH IO JIM3UHTOBUTE MOoroBOpH. C
nen n30sArBaHe HAa HATPYNBAaHUS HAa MPOCPOUYUS W MO TPyTHA CHOMPAEeMOCT Ha TMaACKHPAIHTE JH3UHTOBU
BHOCKH, CBOEBPEMEHHO C€ BB3ZCHCTBa 3a ChOMpaHEe Ha B3EMaHMATA WM TpPEKpaTsIBaHE Ha JOTOBOPUTE.
AHanmu3upa ce KpeOUTHHUS PUCK MPH CKIIOYBAHE HA JIM3MHTOBU JIOTOBOPH 3a MpeABapuUTENHA OIEHKAa Ha

KJIIMCHTAa 1 MUHUMU3UPAHC Ha KPECAUTHHA PUCK.

M Peum EAJ]
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OCHOBHUS PHUCK TIpe]] KOWTO € M3IPAaBEHO JIPYKECTBOTO € €BEHTYaTHOTO HEBPHIIAHE Ha MPEBO3HUTE
CpelncTBa, OTHAJCHH HAa OMNEPATUBEH JM3UHI. 3a Ja MUHUMHU3HMpA TO3U PHUCK, APYKECTBOTO 3acTPaxoBa
OT/IaBaHETH MPEBO3HU CPEICTBA. BBHIpEeKku ToBa € Bb3MOXKHO 3aCTpaxOBKaTa Ja HE MOKPHUBA BCUYKU PUCKOBE
WM IPY’KECTBOTO J1a MIOHECe KOCBEHO HEMMYIIIECTBCHH BPEIN BCIICIACTBHE 3JIOYIIOTpeOa OT JIMIIAaTa MOJI3BaITH
OTJIOBOHUTE Ha JIN3HWHT MPEBO3HH CPEJICTBA.

Apmu I'pyn EAJ]

JIpy>KecTBOTO € 3aBUCHMO € OT yCIIOBHUSATA MpeJIaraHy OT 3aCTPaxOBaTEIHUTE JPY>KECTBa Ha Ma3apa.
Omnpeneneny TeXHU EHCTBUSA OMxa ce OTPa3uiId HeOJIArOMPUATHO BBPXY MPOAXKOUTE U/ KOMUCHOHHUTE.
JpyXecTBOTO OCBIIECTBSIBA JCWHOCT B MHOTO KOHKYPEHTCH Ma3ap, KbICTO [eJia Ha aBTOMOOWIHUTE
3aCTPaxOBKHU (IOOPOBOJIHM W 3aIBJDKATEIHH) 3aeMa 3HAUUTENCH JsUT OT MPUXOIUTE Ha Opokepute (OKOIO
9/10 mpu npyxxkecTBoTO). CHIO Taka HABIM3aHETO HA Ta3apa Ha HOBA TEXHOJIOTHS VI start-up KOMIIAHWS,
(doKycupaHa B TO3U CEKTOP MOXE Ja C€ OTpa3d HeONAarompusATHO HA ONCPATHBHUTE pE3yJITaTH Ha
JIPY’KECTBOTO B PUTEHII CErMEHTa, 0COOCHO TPHU MPOMSIHA HA BKYCOBETE M HABUIIUTE HA KIIMCHTHUTE.

Jluzune @unanc JJOOEJI, Penybnuka Makedomus

OCHOBHHS PUCK TIpeN KOWTO € U3MPABEHO JPY>KECTBOTO € KPEAUTHUS, KOUTO UMa CXOJHH U3MEPEHUS
KaTo TO3W Ha JPYKECTBOTO-Maiika, mocodeH mo-rope. [lombiHMTENEeH pHCK TpencTaBisBa W (akTa, ye
JIPY>KECTBOTO pPa3BHBA CBOSITA NEUHOCT M3BBH mpenenutre Ha bwarapus. [lo To3u HAUMH JOPYKECTBOTO €
W3II0KEHO U Ha MOJUTHYECKH PUCK BHB BPB3Ka C HecTaOWiIHAaTa 0OCTaHOBKAa B PemyOnmka MakemnoHust mpu
B3€MAaHETO Ha MpeACTOSIHN (HyHIaMEHTATHH pelIeHus 3a ObAeIEeTo Ha CTpaHaTa.

Qunanc Cexropumu I pyn AJ/]

,Z[py}KeCTBOTO H3M'bJIHABA Ha IPaKTHUKa (1)yHKI_[I/II/ITe Ha IMOJAXOJIZUHI' 1 HC HM3JI0OKCHO Ha CHeI_[I/I(i)I/I‘IHI/I

3a IEWHOCTTa CH PUCKOBE U3BBH TE3W IMIOCOYCHH B TO3W Pa3zell U OTHACAINHN ce 10 EMuTeHTa.
Mexanuzmu u mexnuxu na Emumenma 3a onmumusupane u ynpaenenue na pucka sza I pynama

HopMmartuBHata ypenda, oTHacsIIA ce 0 MyOIUYHUTE JAPY>KECTBA U IPYTH €MUTEHTH Ha IICHHH KHIDKA
B CTpaHaTa, HE ChIbpPKa U3PUIHO M3UCKBAHE OTHOCHO HAJMYMETO HA 3BCHO 3a aHAIW3 M YIIPaBJICHHE HA
pucka. [loTeHITMaTHUTE HHBECTUTOPH CJIE/IBA J1a UMAaT MPEABUA, Ue B J[py’kecTBOTO ChIO HsAMa 000c00EHO
CIEIMATHO 3BEHO 32 YIpaBJieHHE Ha PUCKA.

ODFaHI/I3aHI/IOHHO u d)VHKHI/IOHaJ'IHO OCUT'YPABAHC HA YIIPABJICHHUCTO HAa PHUCKaA

Ha rpynoBo HHBO OCHOBHaTa OTTOBOPHOCT IO YIPAaBICHHETO Ha PHUCKA, BKIIOYUTETHO U IO
OTHOLICHUE (PMHAHCOBUTE PUCKOBE, Hocu ChBeTa Ha JUPEKTOPUTE U U3IIBJIHUTENHUS AUPEeKTOp Ha EMuTeHTa.
[lo oTHOmIeHME cenM(UYHUTE PHUCKOBE 3a OTHACIHHUTE ABIIEPHU ApyxkecTBa (0e3 (UHAHCOBUTE PHCKOBE)
OTTOBOPHOCT M0 YIIPABJIECHUETO HA pPUCKa HOCH ChOTBETHUS YIIPABUTEN.

PBKOBOACTBOTO ciieqiBa CBOSI CTpaTerus 3a YIpaBJCHHWE Ha pUCKa Ha [pymara, KosTO ce m3passiBa
[JIABHO B TIPWJIaraHe Ha TaKWBa MOJXOJU M MEXaHH3MH, C MOMOIITA Ha KOHTO Jia CE TIOCTHIHE MaKCHMAITHO
MUHUMU3UpAaHE Ha PHUCKOBETE NpH HU3MbIHeHHWE Ha wenute. C 1N ONTUMH3MpPAHE HA PHCKOBETE,
PBKOBOJICTBOTO pa3rpaHWYaBa PUCKOBETE B CBOsiTa crparerus (Ha (UHAHCOBUM W CHEIU(PHUYHU), KATO ©
OTJICNIAJIO U3PUYHO KpeauTHHs. ToBa € MOpOJICHO OT ChCTaBa Ha aKTUBUTE Ha [ pymara, KbaeTo npeodiiagaBaT
(hMHAHCOBUTE aKTHBH (KPEIUTH, 3a¢MH, GUHAHCOB JIN3WHT U B3EMaHUS 110 TIECHH).
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YmpaBineHHeTo Ha pUCKa BKIIOYBA MACHTHU(UIMPAHE, OICHSIBAaHE W KOHTPOJIMPAHE HA MOTEHIHATHU
CHOUTHUS WM CUTYaIlUU, KOUTO MOTAT J]a TIOBIHUASAT HETAaTHBHO BHPXY IMOCTHTAHETO Ha 1enute Ha [pynara u e
MpeaHa3HAYCHO JIa 1aJie pa3yMHa YBEPEHOCT, Ue MOCICIHUTE I1I¢ ObIAT MOCTUTHATH.

OCHOBHHM €Tally B YIIPABIICHHETO HA PUCKOBETEe B ['pymnaTa mpeMuHaBa npe3 CACAHUTE HAKOJIKO eTama:

e lnenTudunupane Ha pUCKOBETE;

e AHaiu3 ¥ OLICHKA Ha UICHTU(QULUPAHUTE PUCKOBE;

e PaspaGoTBaHe M BHeJpsBaHE HAa CHCTEMa 3a YIPaBICHHE HA PUCKAa — M300p HAa MOJAXOA U
YIOPaBIEHCKU PELIEHUS U IEHHOCTH N0 YIPaBJIE€HUE HA PUCKA (peaklrs Ha PUCKA);

e OueHKa Ha pe3yJiTaTa OT BHEIpEHAaTa CUCTEMA 3a YIIPaBICHHUE HA PUCKA;

e  MOHUTOPHUHT U KOHTPOJI Ha PUCKOBETE.

MexaHu3MH 3a 0010 ONTUMHU3UPAHE U YIPABICHUE HA PUCKOBETE

® peryJsipHO pasriexjaHe, Ha 3acenaHuss Ha CpBera Ha AMpeKTopuTe Ha Jlpy’kecTBOTO, Ha
JUHAMHKaTa HA HHBECTULIMUTE U ChOTBETCTBUE C KPUTEPUUTE 3a OLIEHKATa 1M;

e PerynapHo pasraexiaaHe Ha 3acefaHus Ha CbBeTa Ha AupekTopure Ha Jlpy>KecTBOTO Ha
CBEJICHUATA MPEAOCTABSIHUA OT JbILIEPHUTE ApyXecTBa B ['pynaTa 3a criequpUuHUTE PUCKOBE
3a TAXHaTa JeHHOCT

MexaHu3Mu 3a ONTUMHU3UPAHE U YIPABICHUE Ha KPSAUTHUS PUCK

prnaTa H3I10JI3Ba TPUCTCIICHHUA MOJECJ 3a OILICHKa Ha pUCKa, Ype3 KOMTO H3YHCIISIBA OYaKBaHaATa
Kp€auTHaA 331"}’63,, KaTo B3€Ma IMPEABUI C€K3MNO3UIUATA KbM MOMCHTA Ha HEHUBIIBIHCHHUEC, BEPOATHOCTTA OT
HCU3IIBJIHCHHUE U 3ary6aTa B cnyqaﬁ Ha HEU3ITBJIHCHUC.

S.Audopmanus 3a eMUTEHTA

5.1.AcTopusi u pa3BUTHE HA eMUTEHTA

5.1.1.FOpuauvecko ¥ THProBCKO HAUMEHOBAHUE HA eMUTEHTA

THproBcko HaMMEHOBAaHHE Ha eMUTEHTa Ha eMucHsiTa oonurammu e “bBYJIOMHAHC MUHBECTMBHT”

AL

5.1.2.MsicTo Ha perucTpanusi HAa eMUTEHTA M HETOBHS PerHCTPAallHOHEH HOMep

“bBYJIOUHAHC MHBECTMBHT” AJl e peructpupaHo KaTo aKIIMOHEPHO APYKeCTBO B PemyOmnmka
boearapus. [pyxecTBOTO € BNHCAaHO B TBProBCKHs perucTbp npu AreHuus mno BmucBanusata ¢ EUK
125004737.
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5.1.3. laTa Ha cb31aBaHe HAa EMUTeHTA M NPOABIKUTETHOCT HA JeHHOCTTA

“bBYJIOMHAHC MHBECTMBHT” A]l e Boucano B Perucrbpa Ha ThProBCKUTE APYXKECTBA, BOJICH
oT THproBUmKUAT OKpBXKeH cbi mo ¢.x. 201/1991r., ¢ pemenune Ne 1 ot 15.01.1991 r. [IpyxectBOTO €
npaBonpreMHUK Ha 3aBoJ “Cropt-ITonoo” (IbpkaBHa ¢pupma Criopt — rp. [lomoso), moxenenue Ha gpupma
»Mmanoct-Codus”, obpazyBana ¢ Pemenne Ne30 ma Munucrtepcku cpBeT ot 1989 1. Ha 27.05.1994 r. J1®
,»Cropt” — 1p. IlomoBo e mpeobpasyBana B EOO/] ¢ pemenne Ne694 nHa THproBUIIKUAT OKpBXKeH Cbl. Ha
16.02.1996 r. ,,Cnopt” EOO/] — rp. IlonoBo e npeobpa3ysano B EAJl ¢ pemenne Ne304 Ha THproBUIIKUST
OKPBXKEH ChJI.

JIpy’KecTBOTO € yupeIeHO 3a HEOTPaHUYEH CPOK.

5.1.4.loMuumna ¥ wpuanydecka (opma Ha eMHTEHTa, 3aKOHOAATEJICTBO CBIVIACHO KOETO
€MHUTEHTBT YIPAKHABA JCHHOCTTA CH, CTPAHA HA PEerHCTPalUATa, aJApec U TejedOHeH HOMep
HA ceJaIuIIeTO (MJIM OCHOBHO MSICTO Ha IeH{HOCT, AKO € Pa3JIMYHO OT CeJaIHIIeTO)

JBppkaBa Ha perucTparus boearapus

3aKOHO/IATEJICTBO, CIIOPE KOSTO EMUTCHTHT YIIPAXKHIBA IeHHOCTTa cu  bharapcko

IOpuanuecka dpopma AKIIMOHEPHO JIPYKECTBO

Cenanuie rp. Codus

AJlpec Ha yIIpaBJICHHE rp. Codus, Oy “Tomop
Anekcannpo” Ne 73

Tenedon +359 88 4055 972

Email: bfinvestment2015@gmail.com

5.1.5.BcakakBH HeOTAaBHAIIIHU C'bﬁI/ITI/Iﬂ, CHeII]/I(l)I/I‘lHI/I 3a €EMUTCHTA, KOUTO B 3HAYHUTECJIHA
CTCICH UMAT OTHOLICHHUE KBbM OLICHKATa Ha IJIATE;KOCIOCOOHOCTTA HA EMUTEHTA

IIpe3 mecenr HoemBpu 2017 r. ,,BYJIOMHAHC MHBECTMBHT” A/l u3mane mpu ycloBusTa Ha
HenmyOJIMYHO Tpe/yiarane (9acTHO TuTacupane) eMucus oomuranuu Ha ob1ma croiHocT 10 000 xui. nB.

IIpe3 mppBata mosoBuHa Ha 2018 r. ,,BYJIOMHAHC MHBECTMBHT” AJl u3Bbpmu mbpBOTO
JUXBEHO IIIAIIaHe 110 OONHUTaIMUTE OT HACTOSIIAaTa EMUCHS B pa3Mep Ha 347 XuIL. JIB.

ChriacHO JaHHUTE OT TMOCIENHUS KOHCONUIUPAaH (UHAHCOB OTYET, CTOMHOCTHTE HAa ()MWHAHCOBUTE
CHOTHOIIICHMS, KOUTO EMHTEHTa ce € 3aabJDKUI Ja Clia3Ba IpH H3JaBaHe Ha HACTOSIIATa €MHUCHS ca KaKTO
clieqBa:

e Crnornomenne AxruBu/IlacuBu: 87.5% (mpwm m3uckBane na 6b1e He TIO-BUCOKO OT 97%);
e [lokputne Ha pa3xoxnuTe 3a TuxBH: 1.33 (mpu u3nckBaHe Aa 6bae He mo-HUcKo oT 1.05);
e Texyma mukBuaHOCT: 1.21 (Ipn n3uckBaHe qa Obe He Mo-HUCKO oT (.5).

EmuTtenra cna3sa u Tpute (PMHAHCOBU CHOTHOIICHUS.

Punanc cexropuru rpyn” AJL
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IIpe3 2018 r. ca U3BBPIICHU BCUUKHU ABHKUMH 10 MOMEHTA JIMXBEHU IUIAIAHUs B pa3Mep Ha 863 xuil.
JB.

LDPunauc nuudo acucrauc” EOOJL

Ha 06 mexemBpu 2017T. ce CKIIOYM MpEeABapUTEICH JOTOBOP 3a MOKYIKO-Tipogaxkba Ha 4 609 000
Opos akuuu ot karmrana Ha MOJI bancko EAJ] (mpmepro npyxectBo Ha ®unanc Mado Acucranc EOO/)
Ha BBHIIHO 32 ['pynara apyxectBo. Chenkata ce ¢puHamu3upa ycnemHo Ha 29 mapt 2018r. ¢ BoucBaHeTo i B
ToproBckus peructep. B pesynrar Ha npomaxbara JpykecTBOTO peanm3upa medanda B pasmep Ha 81 xui.
JB.

LSJlmsuar @unanc” EAJL

Ha 21 mapt 2018 r. Ha cBoe 3acenanue, CbBeTHT Ha AupekTopute Ha . JIusunr @unanc™ EAJl B3e
pelieHre J1a ce MPeXBBbPIN COOCTBEHOCTTa BHPXY HEABIKMMH MMOTH, COOCTBEHOCT Ha ,,JIu3uHr ®dunanc*
EAJl, B mom3a Ha mm3uHTOmoiydarena, mo CrmopasyMeHHE 3a TPEICPOYHO TIPEeKpaTsBaHe, IOpaIu
NpEABAPUTEIHO U3KYIyBaHE Ha JIM3MHTOBaHKTE Beld. CTOMHOCTTA Ha MPEACPOYHO IMOTACCHUTE B3EMaHUs OT
KOHTpareHra € B pazmep Ha 459 xui. nB.

LPucko I'pyr” EOOJT

B nmaganoro ma 2018 r. mearoromumien kouTpareHt Ha ,,ducko ['pyn* EOO/] 6arnkoBa MHCTUTYITHA,
OCHOBEH MapTHLOP MPEKPaTH JIOTOBOPA CH MO ChOMpaHe HA B3eMaHHs 4pe3 TesiehOHEH W (UM KbICKTHHT.
[IpekparsBaHeTO Ha JOTOBOpA € B CIEJACTBHME HA MPOMSHA B HAUYMHA HAa CHLOMpAaHE HA B3EMaHUs B3eTa OT
yXJIeCTPaHHUTE COOCTBEHHUIIM Ha OaHkaTa. J[py»KecTBOTO MpPOABIDKABA JEHHOCTUTE CH IO ChOMpaHEe Ha
B3eMaHUs upe3 TeehOHEH U (U KBJISKTUHT 32 APYTUTE CBOU KIIMEHTH.

Hsama npyru HeornmaBHamHM chOWTHS, ciennduyan 3a EMuTeHTa W 3a mpyxkectBara oT ['pymara,
KOUTO B 3HAUUTEIIHA CTETICH MMAT OTHOIIIEHNE KbM OIICHKATa Ha HeroBaTa IUIaTeKOCIIOCOOHOCT.

5.2.AuBecTHIINH

5.2.1.0nncaHue HAa TJAaBHUTE HWHBECTMLUMH HA €MHTEHTA, HANpPaBeHHU OT JaTaTa HAa MOCJIEIHUTE
ny0JUKYBaHU (PMHAHCOBH OTYETH

Crmen matata Ha TocleaHHs MyOnukyBaH (uHancoB otdeT kpM 31.12.2017 r. ,,BYJIOMHAHC
MHBECTMBHT” A/l He € U3BBPIIIIO 3HAYUTESIIHA NHBECTUIIUH.

HpyxecrBaTta B rpymnata Ha EMUTEHTa He ca M3BHPIIBAIM 3HAYUMH MHBECTHUIIMH B MPHUI00MBAaHE Ha
y4acTusi B Ipyru npeanpuatus npe3 2018 r., kakTo ¥ 3HAYMMH WHBECTUIUH 10 TIPUA00NBAHE HA (PUHAHCOBU
aKkTUBU. V3BBpIIBaHUTE WHBECTUIIUHN Ca B pAaMKUTE Ha OOMYAaHHO M3BBHPIIBaHATA JEHHOCT Ha JIPyXKecTBara B
I'pymata 3a ochIecTBsIBaHe Ha TaxHaTa ocHOBHA aeHOCT. [locTemunure IMA B ,,M Pent” EAJ] 3a nepuoaa
ca 3a 3 739 xu. nB., a Ha u3ne3nute ot ynorpeda 2 050 xun.nesa. B , JInsuar Gunanc” EAJ] 3a pazxoquTte 3a
aKTHBH B TIpOIleC Ha pumoduBaHe ca Hamasenau ¢ 2 094 Xuil. JiB., a CTOMHOCTTA Ha CaMOJIETUTE € YBEIIMUICeHA C
2094 xun. nB. BpB BpB3Ka ¢ W3AANCHU KPEOUTHU H3BECTHs 3a TMPHUBEKIAHE B JICTaTeIHa TOJHOCT Ha
3aKyneHute ot ,,JIluzunr ®unanc” EAJ] npe3 2017 r. caMosieTd CTOMHOCTTa UM, CbOTBETHO U 3abJKCHUATA
M0 M3BBPIICHUTE PEMOHTHU AEWHOCTH ca HamaieHH ¢ 2 210 xwmn. nB., a mo3uuus JIMA B mporec Ha
npuo0uBaHe € HamasieHa ¢ 631 XuIL. JIB., KaTO ChC ChINaTa CyMa € HAMAJICHO U 33]/bJKCHUETO 32 PEMOHTHTE.
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5.2.2 I/IH(])OpMaIIl/lﬂ OTHOCHO I'JIaBHUTE 61)21e11m HHBECTHIIMM HA €EMHUTCHTA, 32 KOUTO HETOBUTEC OPraHu
Ha ynmpaBJICHUE BeU€ Ca MOCJIM TBbPAN AHTAXKUMEHTH

KbM marara Ha TO3M JlOKyMeHT, HAMa OBIEITH MHBECTHUINH, 32 KOUTO CHBETHT Ha TUPEKTOPHUTE HA
Jpy>XecTBOTO € Moel TP aHTAKUMEHT.

ﬂpy)KeCTBaTa B rpyrara Ha Emutenra He ca nmoemanu TBbPAU aHTAKUMCHTHU 3a 6’B,I[CH.[I/I HHBCCTHIIMHN
1 HE Ca NPCABMXKXIAAIN CPCACTBA 3a TAKMBA MHBECTUIUU.

5.2.3.Audopmanusi BB BPb3Ka ¢ 0YaKBAHUTE H3TOYHUIIM HA CPEACTBA, HEOOXOUMHU 32 U3IIbJIHEHUE HA
aHIra)KMMEHTHTE, IOCOYEHH B TOUKa 5.2.2.

JpyXecTBOTO HE € MO0 TBPAU aHTAKUMEHTH 110 T. 5.2.2.

6.I11persien Ha cTomaHcKaTa JeHHOCT

6.1.0cHoBHH AeliHOCTH

6.1.1.0nmncanne HAa OCHOBHHTE JeliHOCTH HAa €MHTEHTAa, NOCOYBAINM TJIABHHUTE KaTeropHH
NPOAABAHM NMPOAYKTH U/UJIU M3BBPIIBAHU YCJAYTH

Brmcanust B ThproBCKHsI pETUCTBP MpeaMeET Ha AeiiHOCT Ha EMuTeHTa e: mpunoOuBaHe U yrpaBiieHUE
Ha JSUTOBH YYacTHS B THPTOBCKH JIPYXKECTBA; M3BBPIIBAHE B CTpaHATa W Uy»KOWHA Ha THPTOBUS; THPTOBCKO
MPEACTABUTEICTBO U MOCPEAHUYECTBO; TPAHCHOPTHA ACHHOCT; TYPUCTUYECKU YCIYTH; XOTEIUEPCTBO U
PECTOPaHTHOPCTBO; UMIIOPT, €KCHOPT U PEEKCIOPT; OapTepHU CHETKH; MPEACTaBUTEICTBO M arcHTCTBO B
CTpaHaTta W 4yXOWHa; CIIEIIKA C MHTENIEKTyalHa COOCTBEHOCT; MPOU3BOJCTBO, NPepabdoOTKa U THPTOBHS ChC
CEJICKOCTOTIAHCKA MPOAYKIHA;, CTPOUTEIHH W MOHT&XHHU YCIyTH; KOHCYJNTAHTCKa IEHHOCT B OOJlacTTa Ha
YIPABICHUETO U BCSAKAKBA Apyra IeHHOCT, pa3pelieHa OT 3aKOHa.

OCHOBHUTE KOHCONMUAMPaHU NMpUXoau Ha ['pynara mpe3 mocnenHara roAMHA ca OT LecuH (IIPeIuMHO
OT JIMXBU TI0 [IECHH) U OT NMPEAOCTABEHU yCIYTH (IJIABHO NMPUXOAU OT ONEPATUBEH JIM3HHT).

Bun mpuxon 2017 r. 2016 .

IIpuxoam ot mpogaxkéa HA CTOKH, B T.4.: 178 992
Iponax6u na GPS Tpakepu 12 6
IIponax6u Ha aKTUBH 129 986
Jpyru mpuxonu oT mpojakda Ha CTOKH 37 -
IIponasxou Ha yciayry, B T.4.: 11 299 2742
IIpuxoau OT onepaTUBEH JIN3UHT 7492 534
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[Ipuxomau OT orenu u 3acHEMaHe 1245 782
IIpuxoau OoT OXpaHUTETHA JEHHOCT 1416 758
Hpyru npuxoau OT yCiayru 1 146 668
IMpuxoam oT mecuu, B T.4.: 8531 4175
[Ipuxoau OT TMXBU MO IECHU 8443 1927
[Tpuxoau oT chOpaHU IOPUCKOHC. 52 37
[Ipuxoau OoT HEyCTOWKH U ChOpaHHU CyMHU HaJl HOMHHAT 36 2211
O0mo 20 008 7909

Onucanue Ha ocHogHume Oetinocmu Ha I pynama

OnepaTuBeH JU3UHT CE€ OCBILIECTBABA OT ApyxectBata oT ['pymarta ,Jlusunr ®dunanc” EAJl u
HoBO3akyreHoTo npe3 2017 r. ,M Pent* EAJL. ,,Jlusunr ®unanc” EAJ] e puHaHCOBAa MHCTUTYIUS C OCHOBHA
JEHHOCT TpEeNOoCTaBsHEe Ha yCIyrH Mo (UHAHCOB JIU3UHT, KaTO 4YacT OT JEHHOCTTa € W NpeAoCTaBsHE Ha
OTICPAaTHBEH JIM3WHT HAa HOBH M BBPHATH OT (DMHAHCOB JIM3HMHT MPEBO3HU cpeactBa. llpe3 2017 r. , Jlu3unr
Ounanc” EAJ] cxiroun 10T0BOp 3a MOKYIIKO-TIPoIaxk0a, o KoiTo Jpy»kecTBoTo e KymyBad, 3a mpu1o0nBaHe
Ha MPaBOTO Ha cOOCTBEHOCT BBPXY 4 Opos camonetu Boeing 737-300 PAX u 1 Opoii camoneTen apuraren. 3a
MMOCOYCHUTE aKTHBHU € CKJIIOUCH JTOTOBOP 32 OMEpaTHUBEH JIM3WHT C aBHAIMOHEH omepatop. ,,M Pent* EAJ]
(ctapo HanmenoBanue “Tu bu Aif Pent” EAJ]) e ApyXeCTBO CHEIHATM3UPAHO B TIPEIOCTABIHETO HA YCIYTH
IO OIIEPaTHBEH JIN3UHT (TJIaBHO Ha aBTOMOOWIIN), ,,p€HT-a-Kap‘‘ U clioMararesiHaTa JeHHOCT 10 3aCTpaxoBaHe.

IIpuxoau ornean U 3acCHEMaHUs C€ pealu3upar oT ApyxecTBoTo oT ['pymata ,,Capk I'pyn” EOO/,
KOETO KaTo 4YacT OT JEHHOCTTa CH OCBIIECTBSIBA CIIOMarareiiHa AEHHOCT B 00JacTTa Ha 3aCTPaXxOBAaHETO.
JpyXecTBOTO M3BBHPILBA OTJIEAUTE M 3aCHEMAHMITAa Ha MbTHHU NMPEBO3HHU CpeAcTBa, BKmountenHo MIIC, 3a
KOWTO ca CKIIOYEHHU 3acTpaxoBku ,,Kacko” (JpykecTBOTO ¥WMa IOTOBOp W C COWH OT BOJCIIUTE
3acTpaxoBaTeld B CTpaHara). 3a LeNTa ca Ch3IaAeHH M (PYHKIHOHHUPAT COOCTBEHH OOEKTH B I'pajoBETe
Codus, Bapna u byprac, a oTaenHo ca CKII0UYeHH AOTOBOPH 32 OPBUKA ¢ HOAMZIIBIHUTENH 3a Hala 50 myHKTa
Ha TEPUTOPUATA Ha LIAJIaTa CTpaHa.

IIpuxomute oT oxpanHa ce oruuTar B ,,Capk I'pymr” EOO/I. Ipy»ecTBOTO HMa CKITFOYCHH JTOTOBOPH 32
OXpaHa C penlia IOPUINYESCKH JTUIA ¢ MPEIMET Ha JSHHOCT TeXHUUECKa U BhOPHKEHa (HU3NUECKa OXpaHa Ha
JUIIA OT YIPaBUTEIHUTE U HAJA30PHHU OpTraHy Ha KIMEHTUTE. [IpyKeCTBOTO MPUTEKAaBa CICTHUTE JTUIICH3H:

e JlumeHs 3a yacTHa OXpaHUTENHA ACHHOCT — JINYHA OXPaHa Ha (PU3UUECKH JIMLA;
e JlumeH3 3a 4acTHa OXpaHHUTETHA JEHHOCT — OXpaHa Ha LIEHHH NPaTKH U TOBApH;

e JlumeH3us 3a OCBILECTBABAaHE HA AaJIEKOCHOOLICHNUS Upe3 000co0eHa HaJeKOChOOUIMTEHA TTIOABHKHA
MpexKa;

L4 HaI_[I/IOHaJ'IeH JIMICH3 3a OXpaHa Ha UMYIICCTBO Ha (1)I/I3I/I‘{€CKI/I U FOPUIUYCCKU JIUILA,

o Jlumens 3a oxpaHa Ha MeporpusTus 3a oonact Codus — rpa.
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IIpuxoau OoT KOJ LEHTHP Ce OTUUTAT B JIpyKecTBOTO OT I'pymara ,,ducko rpyn” EOO/] kato npyru
npuxoau oT ycayru. CpyKecTBOTO € CIlelHaI3UpaHo B IpelocTaBsiHe Ha TeJde(oHeH U QUi KOJEKTHHT Ha
0aHKU ¥ (PUHAHCOBH WHCTUTYIUH.

IIpuxomu ot mocraBsae Ha GPS Ttpakepu ce oTunrar BBB ,,Daitnanc Cexroputu* EOO/]. OcHoBHaTa
My JACWHOCT ¥ OTYUTAHE Ha Te3W MPHUXOIU € OT rnocraBsHe Ha GPS Tpakepn 3a aBTOMOOWIIH, 3aCTPaxOBaHU B
€JIMH 0T Hall-ronemute 3actpaxosarenu 3AJ] ,,Apmeerr”’, Ha 6a3a Ha CKJIFOUCH JIOTOBOP C JIPYKECTBOTO.

OcCBeH MOCOYEHHTE JICHHOCTH, Mpe3 Imeprojaa o0XBaHAT OT UCTOpUYeckaTa (GrHaHcoBa MHpOpMALIU
I'pynara e peanusupana U APYTW HNPUXOAM, Pa3XOd WIN IedaaOy (BKIIOYHTEIHO OT CHACIKH C €IHOKPAaTeH
e(eKT), KaTo Mo-ChIIECTBEHUTE Ca:

“Ileyanba oT mpojak0da Ha IBIIEPHO APYXKECTBO — B Hayanoro Ha aBrycT 2017r. ca mpomaaeHu
100% or akmuure Ha ,Xorenm Mypcamuna“ EA]Jl (toraBa uact ot I'pymara). B cnemcrBue Ha
OM3HECKOMOWHAITHATA, B KOHCOJMUIANPAHUS OTYET 3a Tedandara wim 3arybara ¢ ¢gopmupana ,edanda OT
nmpoAakOa Ha IBIIEPHO IPYXKECTBO B pa3Mmep Ha 432 Xuil. JB., NIPelCTaBeHa KbM MO3UNHATA ,,DUHAHCOBU
npuxoau/(pazxoan), HetHO. [TodydeHOTO BB3HArpakIeHHE B pe3ynrTaT Ha mpojaxbara e B pasmep Ha 5 500
XWI. JIB., @ OTIUCAHUTE HETHU aKTUBH ca B pa3Mep Ha 5 068 xwuil. JB.

,lledamba oT m3romHa mokymka“ — mpe3 tonu 2016 1. apyxkecrBoro oT I'pymara ,Ounranc Uudo
Acucranc” EOO/] 3akymyBa 100% ot akuuute Ha ,,[lupeoc Jlmsuar bearapus AJl (HOBo HauMeHOBaHWE
Jlmsuar ®@unanc). Karo gacT ot chenkara Oe 3aKynmyBaHETO Ha B3eMaHeTO Ha OaHka KbM ,,llupeoc JIu3uaT
Boearapus“ AJl. B ciencTBre Ha OM3HECKOMOMHAIIMATA, B KOHCOJIMIUPAHUS OTYET 3a revyaydara uiu 3aryoara
e QopmupaHa ,Jedanda OT M3rojgHa MOKynka“ B pasmep Ha 18 780 xum. nB. Cymara e QopmupaHa OT
pasnuKaTta MeXIy IedaidaTa OT 3aKyNmeHoTo B3emaHe Ha ,,dmHanc UHDo Acmcranc” EOO/] xvM ,,JIu3uHT
Ounanc” EAJ] (mewanbara e paBHa Ha pa3Mepa Ha B3eMaHETO MUHYC MOKYITHATA My IIeHa) U PeIyTaluara oOT
OM3HECKOMOUHAIIHSTA.

OTnucanu 3aabKEHUs] — Te ca B pa3Mep Ha 535 Xui.jieBa ca OCHOBHO OT OTIHCAHM 3aJbJKEHUS,
MOpaay U3TEKJIA JAaBHOCT, ChIIacHO MeMopaHaymu npuetd ot CJl Ha ,,Jluzuar ®unanc” EAJ] Ha cTOoWHOCT
523 xun. 1B.).

Buj pa3xon 2017 r. 2016r.
Pasxomu ot o6e3neHka Ha (PMHAHCOBHU aKTHUBH, B T.4.: 8124 5539
Qunarc Hugpo Acucmanc EOOL 5892 5093
Jluzune @Qunanc EAJN] 2232 446
Pasxoam ot o0Oe3lieHKa Ha U33€TH aKTUBH B ,,JIn3unr ®unanc EAJL 526 -
Pa3xonu ot o0e3ueHKa Ha THPrOBCKH M ApYyrH B3eMaHus B ,,JIusunr Gunanc EAJ] 28 -
Pazxonu ot o0e3rieHKa Ha MaTepHaIHy 3anack BbB ,,dnHanc Mupo Acucranc” EOO/] 2 -
0010 00e311eHKN 8 680 5539
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OTnucaHy B3eMaHUsl — Pa3XOAUTE 32 OTHHCAHW B3eMaHHWs B pa3Mep Ha 633 XWIJjieBa ca OTYETESHU B
»Jlm3uHr @unanc EAJL. [locouenute B3eMaHMsI ca OTHCAHU ClIe]] M3THYaHE Ha TABHOCTEH CPOK KaTO CyMUTE
ca (1)OpMI/IpaHI/I OT OTIIMCAHU B3€MAaHUA OT KIIMCHTHU B pa3Mep Ha 541 XWJI.JIEBA U 3abJIDKCHUA KbM JOCTaBUUIU
3a 92 xun.jesa.

Ileuanbu u 38.Fy6I/I OT PA3JINYHU OIICPAllUH, KOUTO CC OTUHUTAT HCTHO:

IMeuyanéu u 3aryou oT onepanuu, KOUTO Ce OTYMTAT HETHO 2017 . 2016 .
BamancoBa cToifHOCT Ha MTPOAACHUTE AKTUBH, B T.4.: 7 851 341
banancosa cmotinocm na npooadenu uH8eCmuyuoOHHU UMOMU 4 986 -
banancosa cmoiinocm na umomu, npudobumu no yecuu 1151 298
Banancoea cmoiinocm na cmoxu, npudobumu no yecuu 23 -
banancosa cmounocm na uzzemu akmusu 1560 -
banancosa cmotinocm na 0vicompaiHu MamepuatHu aKkmueu 131 43
[Tpuxomnu ot npoaax0a Ha aKTUBH, B T.U.: 8417 1132
Ilpodadenu unsecmuyuorHu UMOMuU 5131 -
Ilpodadenu umomu, npudodoumu no yecuu 1490 341
IIpooadenu cmoxu, npudobumu no yecuu 20
Ilpodadenu uzzemu axmusu 1527
IIpodadenu Ovicompaiinu mamepuanu u HeMamepuaIHu akmueu 249 791
O0wmo 566 791

B nmefiHocTTa M0 chOMpaHe Ha B3eMaHHs (B3eMaHUsI 3aKyIeHH 110 JOTOBOp 3a mecus) ,,Ounanc nHpo
acucrarc” EOOJl mpunoOuBa MMOTH M Ipyrd MarepHanHu akTuBu. ChIIUTE 332 TEHEpHUpaHE Ha MapUIHU
MOTOLM NP B3MOXHOCT C€ OTAaBaT Ha ONEPATUBECH JM3HUHT JO NPOJaK0aTa uM.

B xona Ha obuyaiinaTa cu aeiHoct , JInsunr @unanc EAJ] n3zeMBa CBOM aKTHBU NPH MPEKpaTsIBaHE
Ha JI0roBop 3a ¢uHaHCOB Ju3uHI. [Ipu nocneasamara UM Npojaxoa ChIIUTE C€ OTYUTAT KAaTo Ipojaxba oT
W33€TH aKTHBH, a KaTO ABITOTPAHA MaTE€pPHAIHH AKTHBH CE OTYNUTAT TE3H aKTHUBH OTIAABAHM I1OJ ONEPAaTUBEH
JU3UHT WIH U3I0JI3BaHU B JEMHOCTTA Ha IPYyKECTBOTO.

Otuetenute npe3 2017 r. nmpogakOM Ha MHBECTULMOHHH UMOTH Ca peau3upaHu 0OCHOBHO oT ,,MOJI
bancko*“ EAJl (toraBa uwact ot I'pymnara), upe3 mpomak6ara Ha OCHOBHHS aKTHB Ha TOBa IpPY>XKECTBO —
WHBeCTUIIHOHEH mMOT KomIiuiekc MOJI bancko. JIpyXecTBOTO € CKITFOYHIIO JOTOBOP 3a MEHa)KHpaHE Ha
o0eKTa C HOBUSIT COOCTBEHUK.

6.1.2.I/IH}]I/IK3HI/II/I 3a BCAKAKBH 3HAYUTEC/JIHA HOBHU IIPOAYKTH H/HIH HeﬁHOCTH
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HPY)KGCTBOTO HEC € BBBCKIAJIO 3HAUYUTCIHM HOBU TIPOAYKTH, HeﬁHOCTH Win Yyciayru, mnpe3
PAasTICKAAHUA UCTOPUICCKU IIEPUOJ, KAKTO U HE € pa3pa60TBaJ10 TaKHBa.

6.2.'naBHu mazapu

C oryex KOHCONMMAMPAHUTE MPHUXOAM OT mMpoaaxOu Ha ['pymaTta, mpuxoauTe OT JHUXBU MO IIECHH,
peanu3upaHy upe3 MpeNocTaBsHe YCIyTUTE M0 NpUA0OMBaHEe HA B3EMaHUS O KPEAWUTH U Apyra gopma Ha
(¢unrancupane (haxkTopunr, GopdeTHHr), IU3UHT U Jp. UMAT Hal-CHINECTBEHO 3HAUYCHWE. Te3W MPHUXOAH Ce
peanu3upar OCHOBHO OT ApyxecTBara oT ['pymara “®@unanc Undo Acucranc” EOO/], ,,Jluzunar dunanc”
EAZl u np. Ycayrute no ornean u 3acHemaHe Ha MIIC n oxpaHuTeNnHa JEHHOCT, OCBIIECTBSIBAHH OCHOBHO OT
apyxectBoro oT I'pymara ,,Capk I'pyn” EOO/l, KakTO M Te€3W II0 3acCTpaxOBaTEIHO IIOCPEAHUYECTBO,
ochbiecTBsaBanu oT ,,Apmu ['pyn” EOOJ] (ot natara Ha HEroBoTo mpuaoOuBaHe ot ['pymara), B ucTopuuecku

IJ1aH ChIIO 3a€MaT MACTO B 06II.II/IT6 KOHCOJIMAWPAHU MMPUXOAHU, HO MPE3 MOCICAHNUTE ABE TOAWHU BEYE HE Ca CPEa Hail-
CBhIICCTBCHUTE.

JIM3MHIOB mazap

OCHOBHO Ha TO3HU Ma3ap OCHIIECTBABAT CBOSTA JCHHOCT ApykecTBara ot I'pymara “Jlnsuar Ounanc”
EAl u ,M Penr” EAJl. /lanHWTEe OT CTAaTUCTHUKAaTa Ha JIM3MHTOBHUTE npykectBa Ha BHB 3a mppBOTO
Tpumeceurie Ha 2018 T. codar, 4e B3eMaHHATA HA JIM3WHTOBHUTE JpPYy)KeCTBa MO ()MHAHCOB U OMNEPAaTHUBEH
JTU3UHT B kpas Ha MapT 2018 1. ca 0610 3 633 mupa. aB. (3.5% ot BBII) npu 3 604 muipx .iB. B kpas Ha 2017
r. u 3 332 mupa. nB. (3.4% ot BBII) B kpas Ha mapt 2017 1. B xpas Ha mbpBOTO TpuMeceune Ha 2018 T. Ha
roguirHa 6a3a Te HapacTBat ¢ 9% (301.2 muH. 1B.), a cupsamo kpast Ha nekemBpu 2017 1. — ¢ 0.8% (29.2 munH.
JIeBa).

HpnnoﬁnBaHe Ha B3CMaHuA

OCHOBHO Ha TO3W Ta3ap OCBIIECTBSABA CBOSATA ACHHOCT ApyxkecTBoTO OT I'pymara “®unanc Mudo
Acucranc” EOO/l. Cnopen nmpoyuBaHe Ha AcolUalusaTa Ha KOJIEKTOPCKUTe areHuu B bwarapus 3a 2016 r.
(mocnemHaTa MbJIHA TOAMHA 32 KOSTO UMa JJAHHH, TPOBEACHO ChBMECTHO C MHCTUTYTA 3a NIa3apHU POYYBAHUS
IPSOS), obrrara cyma Ha mpofaneHust abir 3a 2016 r. Bp3nmu3a Ha 900 MutH. JIB. 1ipu 456 MUIH. JIB. 33 CHIIUS
nepuoa Ha 2015 roguHa. Te3u CTOMHOCTH MOraT Ja CIyXaT KaTo WHJIUKATOPEH OPUEHTHP 3a pa3Mepa Ha
ma3apa, BBIIPEKH 4e HsiMa 00OOIIeHa CTAaTHCTUKA Ha PecopeH Haa3opeH opraH. Cropena ChIIOTO MpOoydYBaHe
OomsHeca B bwarapus e BB3nMOkuN mpe3 roamHata ¢ 66% moBeue AbiAroBe 3a chOmpane. CpemHOTO
HEeoOCTyKBaHO 3abJDKEHUE Ha ObJTapuTe pacte ¢ Hag 22% Ha roaumiHa 6aza. Ako nipe3 2015 1. pa3mepsT Ha
Ieira e 6un 747 mB., To 32 2016 T. TO3M MOKa3aTen Beue ce paBHiABa Ha 912 mB. wim pweT oT 22% (cnenBa na
ce oTOenexu, 4e oOIMs pa3Mep Ha JIbJIra CIaja).

Cnopen necerotro mopen npoyuBane "HaBuuu Ha roamane B EBpoma" 2017 r. Ha KOJIEKTOPCKOTO
npyxectBo EOS, m3BbpiieHo ceBMecTHO ¢ TNS Infratest, OuzHechT B bbirapus e cpen Hal-HEpEeIOBHUTE
wratiiin B EBpomna. Cropen mpoyuBaneto 74% ot dakrypure B crpanara ce turamar HaBpeme (mipu 70%
CPEeIHO 3a APYTUTE EBPOIECKH CTPpaH!U 00XBAaHATH OT MPOYYBAHETO), JOKATO 3a0aBaTa, C KOSITO Ce pa3Iuiamar
(upmure, moctura 23 nHU ciiel najaeka Ha gakrtypara (pu 21 THU CpemHO 3a IPYTUTE U3TOYHOSBPOIEHCKU
CTpaHu 00XBaHATH OT MPOy4BaHeTo). bharapckure OM3HEC KIMEHTH OTHOBO C€ HapeXJaT B rpynaTra ¢ MHOTO
JIoIa IMCIUILIMHA Ha Tamanusata — 27% ot dakTypuTe, H3naeHd KbM (PUPMU-KOHTPAreHTH Ce TUTaIaT ChC
3aKbCHEHHE WIIM W300II0 He ce moracsBar mpu cpeaHo 3a EBpoma HuBO oT 23%. /laHHuWTe couat, ue
OBATAapCKUS Ma3ap Ha TO3W €Tall UMa CBOS TIOTSHITHAI.

33




Yacm Il - Pecucmpayuonen 0oKymeHm

W BYIIOUHAHC UHBECTMBHT” A/

33CTanOBaTeJ'lH0 MNOCPEeAHNYECTBO

Ha To3m cerMeHT OT maszapa W3BBpIIBA CBOATA JCHHOCT KaTo Opokep ,,Apmu ['pyn” EOO/.
JpyXecTBOTO HW3BBPIIBA 3acCTPaxoBaTeHO IIOCPETHHYECTBO IO Bb3JIaraHe oOT TOTpeOUTeNn Ha
3aCTPaxoBaTe€IHU YCIYI'HM M MPE3CTPaxoBaTE€IHO IIOCPEAHMYECTBO IO Bb3JaraHe OT 3acTpaxoBaTed,
OCUTYPUTEITHO APY>KECTBO MJIM Mpe3acTpaxoBaTell Ha CHJIHO KOHKYpeTHHs maszap B bwarapus. B crpanara, no
nannu Ha Komucusra 3a punancos Haazop (KDH), na To3u nazap onepupat 369 Opokepa, Kato TOi HapacTBa
npe3 nocnenHara roguHa ¢ 15.1%. O0umust npemuen npuxon mpe3 2017 r. peanusupan ot 358 apykecTBa Ha
TO3W CETMEHT, Bh3nm3a Ha 1 232 848 xmy. nB. (cpenty 1 071 233 xuun. 11B. mpe3 IpeaxoaHaTa roauHa mpu 365
otueTeHu apyxkectsa). Ot Hero 1 106 778 xui. nB. € B 1032 Ha 3aCTPAXOBaTENU ChC cefanuine B boarapus
(983 504 xun. nB. mpe3 2016 r.), a octananure 126 070 xumn. 1B. — B M0J3a Ha APYTH 3acTpaxoBarenu. IIpe3
2017 r. gpy>kecTBaTa OT TO3U CEKTOP OTYUTAT MPUXOAN OT KOMUCHOHHHU OT CKIIFOYSHHUTE 3aCTPAaXOBKH B IOJI3a
Ha 3aCTpaxoBaTelln Chbe cepanuine B brnrapus B pasmep Ha 208 002 xum. nB. (nu 19% ot obmus peanusupan
OpeMHEH Npuxox). J[Bere 3acTpaxoBKM, KOUTO HMAT Hal-royisiM A1 B OOIIMS NpPEeMHEH NPUXOlH, ca
3aqbJDKUTENHATa ,, | pakgaHcka OTTOBOPHOCT, CBbp3aHa ¢ MpHUTekaBaHeTo U non3Baneto Ha MIIC” (o6mo 458
515 xwi. JIB.) ¥ 3aCTPaXOBaHETO HA CYXOMBTHH IPEBO3HU cpeacTra (06mo 357 099 xun. nB.). KonkpeTHo ot
TE3W 3aCTPaxOBKH OpPOKEpUTE Ca MOTYININ KOMUCHOHHH 65 686 Xwil. J1B. 1 85 923 XHJI. JIB. ChOTBETHO.

IIpe3 2017 1. ,,Apmu I'pymr” EOO/] e Ha 125 Mscro (npu 358 peanm3upand MPUXOJ] U BKIIOYCHH B
knacanuara Ha KOH) ¢ 00mo npemMieH npuxo/ B moi3a Ha 3acTpaxoBaTenu B pasmep Ha 1 447 xui. nB. ToBa
My otpexaa 0.12% o6 nazapen s, OT TO3U NMPEMUEH IPUXOJ IsjIaTa 4yacT € B I0J13a Ha 3acTpaxoBaTeIn
cwe cemanuiie B brarapus (1 447 xun. nB.). I[Ipe3 nmpeaxoaHaTta roauHa IPY>KECTBOTO € PEATU3UPaIo 0010
MpeMHUeH TPHUXOA B II0JI3a Ha 3acTpaxoBaTeld B pasMmep Ha 1 297 xwi. nB. (OTHOBO M3ISUIO B TIOJI3a HA
3acTpaxoBarenu chC cefanuine B beiarapus). Ilo-To3u HauWH APYKECTBOTO € YBEIHYWIO MPEMHUTE ChC
11.6% B cpaBHeHHe C mpeaxonHaTa roAwHa. [Ipe3 mocnemHaTa TOAMHA HAW-MHOTO MPEMUCH MPUXOJ] Ha
JIPY>KECTBOTO ca JOHECTH 3acpaxoBkute ,,Kacko” (903 xmi. nB.) u ,,I'pakgaHcka OTTOBOPHOCT, CBBbp3aHa C
nputexaBaneTo U momBanero Ha MIIC” (o6mo 360 xwm. aB.). [IBeTe 3acTpaxoBKkHM 3aeMaT okoiio 87% OT
nopTdeiina Ha IPyKECTBOTO IIpe3 rouHATA.

Yc.ﬂym o orJjieim U 3aCHEMaHusd

OmnepaTuBHUTE PUXOAU Ha JPY>KECTBOTO Ca CBBP3aHH INIABHO C YCIIyrara 1o Orjequ W 3acHeMaHe,
KOSITO C€ W3BBPIIBA IT0 JOTOBOP C €IWH OT BOJCIIUTE 3acTpaxoBarenu B crpaHata — 3AJ] ,,Apmeerr” ot
IpysxkectBoTo oT I'pynara “Capk I'pyn” EOO/. ITo nanuu na KOH, npe3 nocnennara roguna 3AJ1 ,,Apmeer;”’
€ Ha ITbPBO MSCTO IO Ma3apeH ST Cpell BCHYKH 3aCTPaxoBaTely MO CKIIOYEHH 3aCTPaxOBKH HA CYXOITBTHU
MIPEeBO3HU cpencTBa (6e3 pencoBu) cbe 111 miH. 1B, mm 19.6% oT npemuitHuS NpUXOA OT Ta3W 3aCTPaxOBKa.
Tora e m mpuumHaTa na cMmsatame, de ,,Capk ['pyn” EOO/] e cpen Hali-rojgeMuTe IpyKECTBA IO Ma3apeH sl
Ha 0a3a peanu3upaHu MPUXOIHM OT Ta3W YCIyra B CTpaHara (HsAMa TOYHM CTATHCTHYECKH AaHHU 3a o0eMa Ha
naszapa, HO MO Halllk HaOJII0AEHNs Bh3/IM3a Ha HAKOJIKO MUJIMOHA JICBA).

YacTHA OXpaHUTEJHA IefiHOCT

Ha nazapa Ha yacTHa oxpaHUTENTHA JEHHOCT M3BBHPIIBA YacCT OT CBOSATA JNEUHOCT JIPY>KECTBOTO OT
I'pynata “Capk I'pyn” EOO/l. CeriacHo 3akoHa 3a yacTHaTa OXpaHUTENHA AEUHOCT, KOUTO periiaMeHTupa
CEKTOpa, BHJOBETE NEHHOCTTH ca: JMYHA OXpaHa Ha (QHU3MYECKH JMLA; OXpaHa Ha HMMYILECTBOTO Ha
(u3MYeCK WM FOPUAMYECKH JIMIA; CUTHATHO-OXpAHHWTENHA ACWHOCT, CaMOOXpaHa Ha HMYIIECTBO Ha
THPIOBIM WIM OIOJUKETHH OpPraHW3alliy, M3BBIIBAIIM CAaMOCTOSTEIHO OXpaHa Ha COOCTBEHO HMYLIECTBO;
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OXpaHa Ha MUTEHHH W pa3BICKATENHU 3aBEICHUS, NTUCKOTEKH, UTPATHU U KOMIIOTBPHH 3alM; OXpaHa Ha
ypOaHU3UpaHU TEPUTOPHH; OXpaHa Ha MEPONPHSTHS; OXpaHa MPU TPAHCIOPTHpPaHE HA LEHHU NPATKH HIIH
TOBapHu; OXpaHa Ha CEJICKOCTOMAHCKO UMYIIECTBO. Te3u AelHoCcTH 00XBaIlaT na3apa Ha YacTHA OXPaHUTENHA
nerinoct. Criopes JIMIICH3UpAITUs opraH B crpaHata — MBP, Opos Ha KoMIaHWUWTE C BaJIMACH JHICH3 3a
W3BBPINBaHE HAa YaCTHA OXPAaHUTENHA JIeHHOCT KbM jaaraTta Ha [Ipocmekra e 6mau3o 3000 (2997). Tosa e sicen
MHAMKATOp, 32 BHCOKAaTa KOHKYPEHLHA B TO3M cekTop. [laHHMTE 3a cimykuTenuTe OoT cekropa or MBP,
noka3BaT Haj 100 xwi. 3aetu suna. [lo mannu Ha Eurostat, o0opoTa Ha 4acTHUTE OXpaHUTENHU GHUpMa B
bearapus npe3 2016 r. Bp3am3a Ha 367,8 MiaH. eBpo. JlanHuTe mokas3mat, uye oT 2010 r. obopoTa Ha TO3H
CEKTOp HeNMpeKbCcHATO HapacTBa. Cropea pasnu4yH{d H3TOYHHUIM, HAH-TOJISIMOTO MO peaM3hpaHd MPUXOAU
apyxectso e ,,COT 161”7 EOO/, nokarto maszapaus na1 Ha ,,Capk I'pyn” EOO/], kakTo M HO HOBEYETO
KOMIIaHWH, € HUCBK.

6.3.0cHoBaHuSTA 32 BCAKAKBH NU3ABJICHUA, HAIIPABCHU 0T EMUTCHTA BbB BPb3Ka
C HEroBaTta KOHKYPEHTHA IMO3UIIUA

OcHoBaHsTa 3a IOCOYEHUS Ma3apeH 51 Ha IpyskecTBOTO oT I'pynara ,,Apmu I'pyn” EOO/] Ha nazapa
Ha 3aCTPaxoBaTeHO MOCPEIHUYECTBO € cTatucTrkata 3a 2017 r. Ha perynaTopa Ha HEOAaHKOBHUS (MHAHCOB
cexTop B Pemybnmka boarapus KOH. OcHoBaHsATa 32 TOCOYEHUS MaszapeH sl Ha ApYy>KecTBOTO oT ['pymnara
»Capk I'pyn” EOO/] Ha ma3zapa Ha ycCiyrd IO OIJIeAM M 3acHEMaHHs ca COOCTBEHHM M3YMCIICHUS Ha 0asza
cratuctukara 3a 2017 r. nva KOH 3a npemuiiHug mpuxoJ OT 3aCTPaXxOBKUTE Ha CYXONbTHU IMPEBO3HU
cpexnctBa (0e3 pescoBH), peal3upaH OT 3acTpaxoBaTelIWTe B CTpaHaTa. B mpocmekTa He ca MpaBeHH APYIH
KOHKPETHU M3SIBJICHHS OTHOCHO KOHKypeHTHata mnosuuus Ha ,,bYJIOMHAHC MHBECTMBHT” Al u
HETOBUTE IBIIEPHU APYKECTBA.

7.0prasu3auMoHHa CTPYKTYypa

7.1.AxoHOMHMYECKA Tpyna

I'pyna Byndunanc MuBectmbHT /I'pymara/ e cp3nanena Ha 19.05.2016 r., korato ApyKecTBOTO-Maiika
»bYJIOMHAHC MHBECTMBHT* AJl npumoOruBa KOHTPOJ Haa IBIIEPHO IPYKECTBO ,,OuHanc CEeKIOpUTH
I'pyn*™ AN

ITo cmucwna va § 1, 1. 14 ot AP na 3K “BYJIOGUMHAHC UHBECTMBHT” A/l e KOHTpoIHpaHO
ot ,,Hekcr xenepeiimrpa Koncynt” AJl, mputexasamio 95.20% ot kanutana va Emurenra. ,,bYJIOMMHAHC
MHBECTMBHT” A/l nMa WHBECTHIINH B CICAHUTE IBIICPHU APYKECTBA:

. Yuyacrue B
Hme Ha Jb1IEPHOTO CrpanaHa OcHOBHAa jeiiHOCT %
(]
npeanpusTHe yupeasiBaHe
Ounanc Cextopuru ['pym AL benrapus Oprann3anys 1 ynpapJeHHE Ha JBIIEPHUTE OPYKECTBA 94.48%

KbMm marara ma [Ipocnekra ,,@unanc Cekroputu [pym” AJl mMa WHBECTHIIMHM B CICAHHUTE CBOU
JBIICPHH JPYKECTBA:
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HMme Ha ap1uepHo Crpana Ha N Yuyacrue B
AbIep EUK P IIpeamer Ha aelHOCT o
npeanpusiTHe yupensiBaHe %0

IpunoduBane Ha B3eMaHUs 10 KPSIUTH U Apyra GopMa Ha
¢unaHcupane /dakropuHr, QopdernHr u  apyruw/.
JpyxecTBOTO ¢ (hHHAHCOBA MHCTUTYIHMS MO CMHUCHJIA Ha
wi. 3 ¥ wi. 3a oT 3aKOHA 3a KPEIUTHUTE WHCTHTYLUH.
Ipeperucrpanusara e usBbpiieHa cbc 3anosen Ne BHB -
52008 ot 29 wmaii 2015r. Ha nmoaynpaButens Ha BHB,
prKoBojel ynpasieHue bankos Haxzop.

Ounanc Nudo Acucranc EOO/L 130997190 Bwirapus 100%

Capxk I'pyn EOO/] 103870388 Benrapust  OxpaHuTesHa JeHHOCT. 100%

KOHCYJTAQHTCKH yCIYI'd B CTpaHata M 4yOHHA, BbTPElIHa
1 MEKIYHapOIHA THPrOBHUsI, KOMUCHOHEPCTBO, AreHTCTBO U
MOCPEHUYECTBO HA  OBJITApCKH W IyXKICCTPAHHU

®aitnanc Cexroputu EOOJL 131409843 Bbirapust  Gu3MYeCKM W IOPMAMYECKH JIMIA, PEKIaMHa JIEHHOCT, 100%
MapKeTHHT ¥ HHKEHEPUHT B CTPAHATA M Iy>KOHMHA, KAKTO U
BCSIKa Ipyra IeHHOCT, He3aOpaHeHa ChC 3aKOH.

,Punanc Mupo Acucranc” EOOJ] mputekaBa OT CBOS CTpaHa KOHTPOJHHM Y4YacTUs B CIICIHHTE
JIpy>KecTBa:

HNme HA aBIIEPHO CrpaHna Ha . Yuyacrtue B
AbIep EUK P IIpeamer Ha aeiHOCT o
npeanpusTue yupeasiBaHe %

KOHCYNTAlUUs M YIpaBICHHE Ha IBIATOBH mopTdeitn,
(baxropuHr, Qrouybpcyu; YImpaBlieHHE Ha HPENNPHATHS B
JIMKBUJAINS, KAKTO U Ha TMPEANPHUATHS B TUKBUIHU KPHU3H;
KoncynranTcku 1 HHGOPMAIMOHHY YCIyTH; MapKeTHHT U
HMHXEHEPUHT; Twproscko IPECTaBUTEIICTBO u
MIOCPETHIYECTBO; KOMICHOHHH CHEJIKH, MH()OPMAIMIOHHH,
MIPOTPaMHU U APYTH YCIyTH.

®ucko I'pyn EOO/J] 130505842 bwirapus 100%

JIM3UHTOBAa JA€HHOCT: (HUHAHCOB JM3HHI, H3JaBaHE U
aIMHHHCTpUpaHE Ha JPYTH CpeACTBA 3a IUIAIaHe
(TPTHUYECKY YEKOBE M KPEIWTHH IMCMa), TapaHIUOHHH
CHIeNIKH, NPHIOoOMBaHe Ha B3eMaHHsS 10 KPEIWTH U Ipyra
¢dopma Ha ¢puHaHCHpaHe (pakTopuHT, popdeTuHr U ap.).

JInzunr Gunanc EAJ] 131352367 bwirapus 100%

TIOCPEAHUYECTBO U IIPEACTABUTEICTBO IIPU CKIIKOYBAHE U
U3OBIIHCHUE Ha 3aCTPAXOBATEIIHU U IIPE3aCTpaxoBaATCIIHU
JOroBOpH; MapKETUHT; KOHCYJITallUH, aHaJIu3u,
CKCIIEPTU3U Ha 3aCTPaxOBaTCIHUA U NIPE3aCTPaxXOBaTCIIHUA

Apmu I'pyn EOO/] 103782041 Boarapus o
maszap; pekiamMa M H3JaTelicka JIeHHOCT; oOydeHne Wu

100%

MEXJYHapOJIHO  CBTPYJHHYECTBO B  oOmacTra Ha
3aCTPaXOBAHETO M ITPE3aCTPAXOBAHETO.

,Jlmuar Gunanc™ EAJl mpuTexaBa oT CBOS CTpaHa KOHTPOJIHH Y9aCTHS B CICTHHUTE IPYKECTBA!

Hme Ha 1B H CtpaHa Ha N yacTue B
€ Ha ALIIEPHO EUK P IIpeamer Ha aelHOCT v : ¢
npeanpusTue yupeasisane Yo

OIIepaTHBEH JIM3UHT U 3aCTPaX0BATEIHO IOCPETHIIECTBO.
M Pent EAJ] 131455456 bwirapus 100%
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JlaBane Ha IM3WHI HA ABTOMOOHIM H JIEKH MOTOPHH
JInzunr ®unanc JOOEJT 4057017536024 Makeonuss TPEBO3HU CPEACTBA 100%

7.2. 3aBHCMMOCT HA €MHMTEHTA OT JAPYrd Cy0OeKTH B PAMKHTE HA rpynara

KbM parara na [pocnekra ,,bYIOMHAHC MHBECTMTBHT” A/l He € 3aBHCUM OT APYTUTE CyOeKTH
B paMKuTe Ha I'pymnara, KaTo ciiefBa Aa ce OT4eTe OOCTOSTENCTBOTO, Y€ ABIIEPHUTE OPYKECTBA OCUTYpSBAT
CBIIECTBEHA YacT OT KOHCOMMIUPAHUTE NPUX0oau Ha EMuTeHTa.

8.Undopmanus 3a TeHACHIMUTE

8.1.Mnudopmanus 3a 3HAUNTETHA HEOJATONPUATHA MPOMSHA B MPOCHEKTUTE HA
eMHTEHTa OT /arTaTa Ha HeroBHTEe MOCJAEeJHO MNYOJUKYBAHM OJMTHPAHHU
(uHaHcoBH oTUETH

He e u3BecTHa 3HAUMTEIIHA H€6J'IaFOHpI/I$ITHa npoMsiHa B NCPCHCKTUBUTC Ha Emurenta ot JaraTta Ha
HCTOBUTEC IIOCJIEAHO HYGJ'II/IKYBHHI/I OUTHUPAHU (I)I/IHB.HCOBI/I OTYCTHU.

8.2.Mudopmanus 3a BCAKAKBU M3BECTHU TEHACHUHNH, KOJeOAHMS, U3UCKBAHHUS,
AHTa)KUMEHTH WIH CHOMTHS, KOUTO € Pa3yMHO BEpPOSITHO Ja MMAT 3HAYUTEJeH
epexkT BHPXY NPOCHEKTUTE HA €eMUTEHTA Ha-MaJIKO 3a TeKymara ¢puHaHCOBa
roaAnHa

Ha EmutenTa HEe ca M3BECTHH TCHICHITUHU, KOJCOAHWS, M3UCKBAHUS, AHTAXUMEHTH WU CHOUTHS,
KOWUTO Ja Ce€ OyYakBa Ja OKaKaT 3HAYUTEeNIIeH e(eKT BBpXy mnepcrekruBure Ha ,,bYJIOMHAHC
MHBECTMBHT” A/l 3a Texymara ¢uHaHCOBA TOJIUHA.

9. IIporuo3nu ujan NpuOJIM3UTETHN CTONHOCTH HA MeYaaduTe

ﬂp}/)KCCTBOTO HE IPCACTaBd IIPOTHO3U 3a revanouTe.
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10.AxMuHMCTPATUBHH, YHpaBsuTeaHu 1 Haxzopuu opranm

10.1.Amena, Ou3zHec aapecu M (GYHKIHMH HA 4YJeHOBeTe HAa YNpaBJsBalluTe
€MHUTEHTA OPraHu U UHAUKALMSA 32 OCHOBHMTE JeHHOCTH, M3BbPIIBAHH OT THAX

HN3BBH EMUTECHTA
»bYJIONMHAHC MHBECTMBHT” AJl e ¢ enHOCTENEHHA CHCTEMa Ha YINpaBJICHHUE, BKIKOYBAIIA
ChBET Ha JUPEKTOPUTE, CHhCTaBEH OT TpH (¢usndecku swmna. JIpyKecTBOTO ce TpeAcTaBisBa OT

U3ITBIHUTENHUIT aupektop Bamentnn BenmucmaBoB PyxeB um mpencemarens Ha ChBeTa Ha JUPEKTOPUTE
Huxomnait JIazapos JlazapoB camo 3aeHo.

HaCTOfIH_II/ITe yiaeHoBe Ha ChbBeTa Ha JAUPCKTOPUTE Ca, KAKTO CJICABA:

I'oguna na
HNme Ha3HayaBaHe™* Iozunus
Hukomnaii Jazapos JIa3apoB........ccccceceveeeenenne. 08.12.2015 Ipencenaren va C/J
Banentun BenuucnaBoB PyxeB..................... 08.12.2015 M3nbaHuTENEH AUPEKTOP
Bacun AarenoB HHIapKOB.........cccceveeeeeeeennnnne. 08.12.2015 Unen Ha CJ]

* nararta Ha Boucsade B TP

Ilo-nony e mnpeacraBeHO KpaTKo omnucaHue 3a wieHoBeTe Ha CopBera Ha Jlupekropure Ha
HpyxecTBOTO.

Huxonan Jlazapoe Jlazapoeé — Ilpedcedoamen na Cveema na oupexmopume ua ,,bBYJIOUHAHC
HHBECTMBHT” Al

busnec aopec: tp. Codus, Oyn. ,,Tonop Anekcanapos” No73.

Yuacmus, koumo ca 3nauumennu no omuowenue na Emumenma

I'-u JlazapoB He m3BBpmBa neiiHocTH W3BBH ,,bYJIOMHAHC MHBECTMBHT” AJl, xouto ca
3HAYUTEIHU 110 OTHOIIeHNe Ha EMuTenTa.

Banenmun Benuyucnasoe Pysces — unen na Cveema Ha Oupexmopume U UsnbiHUmeen Oupexmop
na ,,bYJIIOUHAHC HHBECTMBHTA/.

busnec aopec: tp. Codus, Oyi. ,,Tomop Amekcarnpos” No73.
Yuacmus, xoumo ca snauumennu no omnowenue na Emumenma

I''n PyxeB He m3BbpmBa neiiHoctd u3BbH ,,bYJIOMHAHC MHBECTMBHT” A]l, xouto ca

3HAYUTECIIHU 10 OTHOIIIEHUE Ha EMuTeHTA.

Bacun Ancenoe Illapkoe — UYnen mna Cweema wna OJupekmopume Hna ,,BYJIOUHAHC
HUHBECTMBHT” Al

busnec aopec: tp. Codus, 0yn. ,,Tomop Anekcanapos” Ne73
Yuacmus, koumo ca 3nauyumennu no omuowenue na Emumenma

I'-u [lapxoB He m3BBpmBa neitHoctn W3BBH ,,BYJIOMHAHC MHBECTMBHT” AJl, xouto ca
3HAYUTEIHY 10 OTHOIIEeHNe Ha EMuTenTa.
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10.2.KondmkT Ha HHTEepecH HAa AAMUHUCTPATHBHHTE, YNPABUTEJIHHTE W
HA/I30PHU OPraHu
Hsama ChIICCTBYBAIllM HJIM TOTCHLHUATIHU KOH(I)J'II/IKTI/I Ha MHUHTCpPECHU MCXKAY 3aAbJDKCHUATA Ha

uyneHoBeTe Ha ChBeTa Ha AMpeKTOpuTe B JpykecTBOTO KbM EMHTEHTa W TEXHUTE YaCTHH MHTEPECH H/WIH
JIPYTH 33/bJIKEHUS.

11.IlpakTKa HA PLKOBOJHUTE OPraH

11.1.MapopMmanus 32 OAMTHUA KOMHUTET HA €eMHUTEHTA, BKIIYUTEJIHO HMEHATa
HA YIEHOBETe HAa KOMHUTETa M pe3loMe 3a MaHAaTa, N0 KOWNTO (PYHKIHOHHPA
ChIIMAT

KbM pmarata nHa llpocmexra, B “BYJIOMHAHC MHBECTMBHT” AJl He (GyHKIHOHUpA OIUTECH
KOMMUTET.

Crnen BnucBaHeTo Ha JIpy»KeCcTBOTO B IyOJNMYHHS PETUCTBD, BoleH oT Komucusra 3a ¢uHaHcOB
Ha/a30p (EIHOBPEMEHHO C €BEHTYaTHOTO MOTBBpPKAaBaHe Ha Hactosuus IIpocnexT), EMUTEHTHT cnenBa na
n30epe OUTEH KOMUTET ChIUIACHO 3aKOHA 32 HE3aBUCUMHUS (DIMHAHCOB OIHT.

11.2.U3sBJIeHNe 32 TOBA, 1a7u EMUTEHTHT clia3Ba WIH He pPeKUMA/PeKUMUTE 32
KOPIOPATHBHO YIPpPaBJIeHHE B CBOSAATAa CTPaHAa mo perucrpauus. B ciayyail 4e
€MHUTEHTHT He CNa3Ba NMoA00eH pexxuM, TpsiOBa na Obje BKJIIOYEHO U3SIBJIEHHE B
TO3M CMHUCHJI 3aeIHO C O00siCHEeHHMe BbB BpPb3Ka C TOBa, 3210 EMUTEHTHT He
CIa3Ba mojJ00eH pexuM

,,bYJIOMHAHC MHBECTMBHT” AJl He cma3Ba pexxuMa/pesKUMATE 33 KOPITOPATHBHO YIIPaBICHUE

B CBOsTa CTPAHA IO pETUCTpAlMsd, KAKTO U KOACKCA KOPIIOPATUBHO YIIPABJICHUC, 01{06peH ot Komucusra (T’Bﬁ
KaTO BCC OLIC HAMA NOIMYCHATHU ICHHU KHUXKA 10 ThProBUsA HA PCTYJIMPAH Ma3ap U HE € JJIbKHO J1a I'o cna3Ba).

JIpy>KecTBOTO M3BBPILIBA JNEHHOCTTa CH B ChIJIACHE CHC 3aKOHUTE W MOJ3aKOHOBHTE HOPMATHUBHH
aKTOBE Ha cTpaHara. Ha TAxHaTa OCHOBA M C II€J AOpa3BUBaHE M KOHKPETU3MpaHE HA HOpMaTHBHATa ypenoa,
Hpy>ecTBOTO € pa3paboTHIIO U IIpUJIara CBOM BBTPEIIEH aKkT — Y CTaB.

12.MaxkopuTapHU aKIIUOHEPH

12.1./loT0JIKOBA, JO0KOJKOTO € H3BECTHO HAa €MHUTEHTAa, /Ja ce IOCOYM JaJu
€MUTEHTA NMPSAKO UJIU KOCBEHO € NMPHUTEeKAaBaH UJIM KOHTPOJHUPAH U OT KOIo U J1a
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ce onmile ecTeCTBOTO HA TO3M KOHTPOJ U MEPKHUTE, KOUTO Ca BbBeJleHH, 32 /1a He
ce 3J10ynoTpedsiBa ¢ MoJ00eH KOHTPO.JI

ITo cmucena Ha § 1, T. 14 ot 3akoHa 3a myOIMYHO MpensaraHe Ha [EHHU KHIKa, KOHTpon e Hamuie,
KOTaTo €/IHO JIUIIE:

a) IpHUTEkKaBa, BKIIOYUTEIHO Ype3 ABIIEPHO JPY’KECTBO MM IO CHJIaTa Ha CIOpPasyMEHHE C JPYro
nuue, Hag 50 Ha cTo OT Opos Ha TiacoBeTe B 0OIIOTO chOpaHKe Ha €IHO APY’KECTBO WM APYTO IOPHUIANIECKO

JIAIIE; UIIN

0) MOXXe [1a ompeneis MPSKO WM HEMPSIKO TOBeYe OT MOJOBHHATA OT WICHOBETE Ha YIPaBUTEIHUS
WJIA KOHTPOITHUS OPTaH Ha €HO IOPHINIECKO JIUIIE; WIIH

B) MOXXE MO Jpyr HAauWH Ja YNpaXKHsBa PEIIaBal0 BJIUSHUE BHPXY B3€MAaHETO HA PEIICHUS BBHB
BpB3Ka ¢ JCHHOCTTA HA IOPUANIECKO JIHIIC.

B ropecnocodeHHMs CMUCHI IOPHIAYECKOTO JIHIE, KOETO YIPaxKHSIBa TMPSAK KOHTPOI BBPXY
»bYJIOMHAHC MHBECTMBHT” A/l e ,,Hexkct dxenepeiitrbn Koncynt” AJl, mputexanamo 95.20% ot
Kanurtana Ha EMuTeHra.

Kem parata na Hacrosmust [Ipocrekt, EmureHTHT HsAMa uHpOpManus 3a (QH3MYECKO H/WIH
IOPUINYECKO JIMIE, KOETO J1a YIIPAKHABAT HENIPSIK KOHTPOI BbpXy EMHTEHTA.

KbMm JaTaTa Ha HaCTOAIIUSA HpOCHeKT, EMuTeHTHT HE € NpeAnpucII Apyru CriciuaJIHu MEPKU, KOUTO
Ja Bb3NpCHACTBAT 3H0yHOTpC6I/I C YIpaXXHABaHUS BbpPXY HET0O KOHTPOJI.

3aroBa ca MpenBUACHH MEPKUTE OIpEeeNeH! B B MPUIOKUMaTa HOpMaTUBHA ypenda — Tbprosckus
3aK0oH. Beuuku akumoHepu Ha J[py’kecTBOTO, yNpakHSIBAT MpaBaTa CH KAaTO aKLUOHEPH, NPEAOCTABEHU UM
chriacHo ThproBckus 3aKOH, Y CTaBa U IPYTUTE IPUWIOKUMHU HOPMATUBHU aKTOBE.

HaunnuTe 3a orpaHnyaBaHe Ha Bh3MOXKHA 3JI0YMOTpeda, 3a Jia He ce 3JI0YNOoTpeOsiBa ¢ TO3U KOHTPOI
ca MPeJABUJICHH B CICIHUTE pasnopeadu Ha ThpraBCcKus 3aKOH:

CrrimacHo, wi.240a ot TeproBekus 3aK0H, aKIIMOHEPH, TIpUTEX)aBanty more 10 Ha CTO OT KamuTanza Ha
JPY’KECTBOTO MOTAT Jia TPEIBABAT UCK 32 THPCEHE Ha OTTOBOPHOCT OT WieHOBe Ha ChbBeTa Ha JTUPEKTOPUTE
3a Bpeld, IPUYUHEHHU Ha IPYKECTBOTO.

Cerimacao w223, an. 1, O6moTo ch0panue Ha aKIIMOHEPUTE MOXKE Ja ObJe CBUKAHO M OT aKIIMOHEPH,
KOWTO IOBEYE OT TPU Mecella MPUTEKABAT aKI|H, TIPESICTABIABAIIM IIOHE 5 HA CTO OT KalMTala.

CermacHo w223, an. 2, ako B €JHOMECEUEH CpPOK OT HCKAaHETO MO al. 1 Ha akKIHOHEpHTeE,
MIPUTEKABAIY TTIOHE 5 HAa CTO OT KamuTalla, TO He ObJe yJAOBICTBOPEHO WM aKO OOIIOTO ChOpaHue He Obje
MPOBEICHO B 3-MECEUCH CPOK OT 3asBsIBAHE HA HCKAHETO, OKPHKHHST ChJ CBHKBA OOIIO ChHOpaHUE WU
OBJIACTSIBA aKIIMOHEPUTE, TTOMCKAIA CBUKBAHETO, MJTH TEXCH MPEICTABUTEN a CBUKA ChOpaHUETO.

CermacHo wi. 223a. an. 1, aknuoHepW, KOUTO IOBEYE OT TPU MeEcella NPUTEkKaBaT aKLIHH,
MPEJCTABIISABAIIM TIOHE 5 Ha CTO OT KalWTajga Ha JPYXKECTBOTO, MOTraT clie[i OOSBSBaHE B THPTOBCKUS
PETHCTBP WM U3IpalllaHe Ha IOKaHAaTa Jia BKIIIOYAT U APYTH BBIIPOCU B JHEBHUS Pell Ha 00LIOTO ChOpaHue.

B onpenenenu cnyyan T3 npenBmkaa KBamuUIIMpaHd MHO3WHCTBA 32 MPUEMAHETO Ha ONPEAeTIeHH
pemrenus ot OCA (u3MeHeus W JOMBIHEHUS Ha YcTaBa, yBelndaBaHe HA KallWTalla M Jp.) WM ChIilacue Ha
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OCA npu CKIIOYBaHETO Ha HIKOM OCOOEHH CHIENKH OT CTpaHa Ha YNPaBUTEIHHSA OpraH (IPEeXBBPISHE WIH
MIPEeJOCTaBsAHE MOJI3BAHETO Ha LAJIOTO ThPTrOBCKO MPEANPUATHE U IP.).

12.2.0nncanue HAa BCAKAKBM [IOTOBOPEHOCTH, M3BECTHH HA €MHUTEHTA,
NeCTBHETO HA KOUTO MOKe HA HAKOA CJIeBallA AaTa Ja JoBede A0 MPOMSHA HA
KOHTPOJIa HA eMUTEHTA

Ha EmwurenTa He ca W3BECTCHH MAOTOBOPEHOCTH, KOMUTO MOXeE Jla JOBeAaT A0 NpoMsSHa Ha
koHTpoia Ha ,,bYJIODMHAHC MHBECTMBHT” A/.

13.®unancoBa I/IH(l)OpMaIIHH, OTHacHAIIa ce 10 aKTUBUTEC U IMAaCHBUTC
Ha EMHUTCEHTAa, (l)l/IHaHCOBOTO MY CBCTOSIHHE, neyajaom u 3ary6n

13.1.UcTopuvecka puHaHCOBA HMHPOpPMaANUA

lognmanTe (UHAHCOBH OTYETH 3a paslieKJaHWUTe TEPHOTU Ca HM3TOTBEHH B CHOTBETCTBHE C
MCC/MC®O. Te, kKakTO ¥ OOUTOPCKUAT JOKIAJ] ce MpencTaBaT Ha Komucusara 3a ¢puHAHCOB HAA30p KaTo
npunoxenne KbM lIpocnexra. Criure ca HAMMYHU B THPrOBCKUSI PETUCTHP KbM ATCHINS MO BIIMCBAHUATA
(www.brra.bg) no maprunara Ha ,,bYJIOUHAHC MHBECTMBHT” AJl. Te morar na 0b1aT HHCIICKTHPAHU U
e ObJaT MPeJOCTaBEHU MPU MOMCKBAHE HAa BCEKH MOTCHIMAICH MHBECTHUTOP, Ha azpecute Ha EmMuTeHTa U
YI'BITHOMOIIIEHUS] HHBECTUITMOHEH TIOCPETHUK, ITOCOYEHH B HAYaJIO0TO Ha TO3H [lOKyMeHT.

AKTHUBMU (B XUJ1.JIB.) 31.12.2016 31.12.2017
HeTexyu akTuBu

HmoTH, ChOPBIKEHHUS, MAIIIMHE U 000y IBaHE 6 082 50 067
Penyranus 1833 3228
Hematepnanan akTHBH, Pa3IHIHU OT 10 20
peryTanus

WHBecTuMU B ChbBMECTHU NPEALIPUATHS 30 30
Herexymu ¢puHaHCOBU aKTHBH 27582 32451
MHBECTUIIMOHHA UMOTH 8 160 3306
AKTHUBH 110 OTCPOUCHH AaHBLHU 69 80
OO01I0 HEeTeKY M AKTUBH 43 766 89 182

Tekymm akTUBH

MarepuanHu 3amacu 10 332 6471
Herexymu akTHBY WM IPYIH 32 H3BAKAAHE
oT ynoTpe6a, KiacupuIMpaHy KaTo AbpKaHHU

294 5736
3a Mpojax0a WM IbPKaHU 3a pasnpe/eeHne
KBbM COOCTBEHMITUTE
Texymm THpProBCKU U APYTH B3EMaHUS 5624 3030
Texyum faHbYHHU aKTHBU - 422
Texymm GUHAHCOBH aKTUBH 98 582 81 004
[Tapuunu cpencraa 6 800 4627
OO0 TeKYIH AKTHBH 121 632 101 290
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OO01110 aKTUBH 165 398 190 472

AxtuBute Ha ['pynata kpM 31.12.2017 r. Bp3nmu3aT Ha 190 472 xun. nB. npu 165 398 xuin. nB. B Kpast
Ha 2016 1. OT TAX € MO-MaIbK pa3Mep ca AbIroTpaiiHuTe akTuBy (89 182 Xmil. 1B.), JOKATO TEKYLIUTE aKTHBU
BB3nM3aT Ha 101 290 xu. nB.

Cpen HEeTeKyIIUTe aKTHUBH TpeodiiagaBaT MMOTH, ChOPBKEHUS, MammuHu U obopyasane (50 067 xum.
JB., KaTO TOBa Ca OCHOBHO aBTOMOOWIIM, CaMmoOJeTH, CaMOJIETHH JBHWTaTeld W aKTHBH B IIPOIEC Ha
npugoOuBaHe — 2 Op. camosiera). 3HAYUTEIIHOTO HApacTBaHE Ha MO3UIUsATA ,,FIMOTH, ChOPBHKEHUS, MAIIMHU U
o0opynBaHe” ce IBJIKM OCHOBHO Ha JiBa (pakTopa: mbpBo ApykecTBoTO OT ['pynara ,,Jluzunr ®dunanc” EAJ],
mpe3 BToporo TpuMmeceune Ha 2017 1., 3akymyBa 4 Opost camonetu Boeing 737-300 PAX u 1 6poit camomneTeH
JIBUTATEI C e [TOCIEABAIIOTO MM OT/IaBaHe Ha JIM3WHT Ha aBUAIlMOHEH oreparop. MHBectunusTa e 3a Hax 30
miH. J1B. KbMm 31.12.2017 1. ca BbBeJcHH B €KCILIOATAIUs caMoJieTd 3a 17 769 xui. nB., a ocTaHaiute 2 Op.
camoJjieTa ca B IIpoliec Ha MPUBEXKIAaHE B JIETaTeIHA TOJHOCT KaTO CTOMHOCTTA UM € MPeICTBEHA KaTo aKTUBU
B Tiporiec Ha mpupobuBane; Bropo npe3 2017 r. , Jluzunar Gunanc” EAJ] npunobusa 100 % ot kammTana Ha
»-M Pent” EA]Jl, 3aHUMaBaIo ce OCHOBHO C OTJaBaHE HA aKTHMBU Ha omepaTtuBeH Ju3uHr. KbM narata Ha
OCBILECTBSIBAHE Ha OM3HECc-KOMOHMHAIusATa OajaHCOBaTa CTOMHOCT Ha NPHIOOUTHUTE AKTHUBH (OCHOBHO
aBToMoOmMM) ca Han 13 muH.JB. [lpunoOuBaHeTO Ha eAHOJNMYCH KOHTpoa Hax ,,M Pent” EAJ] Bomam no
yBEeIMYaBaHETO Ha OTYWTaHaTa pemyTtanus B ['pymara mpes 2017 1. ¢ 1395 xmim 1nB. (TutateHo
BB3HarpaxaeHue 3a 4 303 Xui. JB. TpU CIpaBeIMBAa CTOMHOCT Ha HETHHWTE aKTHBH Ha MPHI0OWBAHOTO
JIPY’KECTBO KbM JlaTaTta Ha npuaoomBane 3a 2 908 xwmi. 7aB.). ['pynata Ha HEeTeKymuTe (UHAHCOBH aKTUBU €
cienpamara no obem (32 451 xun. NB.) W BKJIIOYBA KPEOUTH W B3eMaHus (KPEIOHWTH, 3a€MH U (HHAHCOB
nmu3uHT). HBECTHIIMOHHUTE MMOTH (3€MH W crpamad) Bp3mm3aT Ha 3 306 xmin. mB. IIpe3 2017 r. ce orumta
3HAYUTEITHO HaMaJsBaHe Ha CTOWHOCTTa HAa MHBECTHIIMOHHUTE UMOTH — TJIABHO CTpajad B I'pymara, IbDKaIio
Ce OCHOBHO Ha JiBa (pakTopa: nponaxobara ot ,,MOJI bancko” EAJ] (ToraBa yact ot ['pynara) Ha OCHOBHHSI My
aKkTHB WHBeCcTUIIMOHEH MMOT Komruiekc MOJI bancko ¢ oruetHa croitHocT 4 520 Xwii. JB. U mpofakba Ha
WHBECTUIIMOHHU MMOTHU OT JpykecTBoTO OoT ['pynara ,,®dunanc nngo acucranc” EOOJ] ¢ oTdeTHa cToifHOCT
687 xwun. nB. [Ipu TekymuTe akTUBH TpeoOianaBar (UHAHCOBUTE, KOUTO ca Ha croiHocT 81 004 xwmi. niB.
(OCHOBHO KpenuTH U B3eMaHus 3a 72 8§74 xwi. nB.). MaTepruaaHuTe 3aMacyl ca CBbP3aHH C OCHOBHATA JIEHHOCT
U Bb3nU3aT Ha 6471 Xui. nB., B TOBa YMCIO UMOTH 3a mponaxoOa (4 182 xui. JB.) M M33€TH aKTHBH MO
MpeKpaTeHu JM3UHTOBH JoroBopu (2 071 xwi. nB.). I'pymara oTyuTa HETEKYIIM aKTHBM WM TPYNH 3a
M3BAXKAAHE OT yrmoTpeda, Kiracu(uImpany KaTo IbpyKaHU 3a MPoAaxOa Wi IbpKaHU 32 pasnpenesieHrne KbM
coOCTBeHHIUTE, Ha CTOHHOCT 5 736 xwi. nB. ToBa ca uMoTH 3a mpojaxoOa (712 Xwi. JB.) U WHBECTUINH B
IeiiepHu apyxectsa (5 024 xui. a8.). [Ipe3 2017 r. uHBeCTUIMATA B BILIEPHOTO ApyxkecTBo ,,MOJI bancko”
EA]Jl e xnacudununpana KbM HETEKYIIH aKTUBH JIbPXKaHU 3a nmpojaaxoOa, ceriaacio MC®PO 5 u uMeHHO ToBa e
rJaBHaTa NpUYMHA 332 YBEJIMYEHHETO MO Ta3u mo3unus cupsimo 2016 r. PwkoBoncTtBoTO Ha I'pymnara ce e
aHTaXHUPaIo C TUTaH 3a OCBOOOXKJaBaHe OT Ta3W WHBECTHIHUS 4pe3 mponaxba. Ha 6 nmexemspm 2017 r. e
CKJIIOUEH TPEJIBAPUTENICH JOTOBOP 3a MOKymKo-npojaxoa Ha 100% ot akuuute Ha ,,MOJI bancko” EAJ] Ha
BBHIIHO 3a ['pymara nurne. [Ipomaxbarta e ¢unanmmsupana npe3 mapt 2018 r. Kem 31.12.2017r. Bcuukn
aKTUBM W TAaCHMBU Ha IBIIEPHOTO IPYXECTBO ca KIACH(HIIMPAaHW KAaTO aKTUBU W TACUBU IbpP)KaHU 3a
npoaaxo6a, B choTBeTcTBHE ¢ MC®PO 5 ,Herekymu akTWBH, IbpKaHH 3a MpoAak0a W IMPEeyCTaHOBEHHU
JeitHocTn®. TekymuTe ThProBCKU U APYTH B3eMaHUs ca B pa3Mep Ha 3 030 xu1. JIB. U BKIIIOYBAT B3€MaHUs OT
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npoxaxowm (1 176 xun. nB.), B3eMaHus 10 TipeoctaBeHu aBancu (193 xun. nB.) u Apyru B3emanus (1 661 xwm.
nB.). JIpy>KecTBOTO pa3mojiara ¢ Mapu4HU CPEACTBA B Kpasi Ha MEpUoa B pa3Mep Ha 4 627 xui. nB.

COBCTBEH KAIIUTAJI U ITACUBH (B xuia.as.) 31.12.2016 31.12.2017

AKIMOHEPeH KanuTajl 74 74
Pe3epBu 202 202
DuHAHCOB pe3yJTaT 20 871 21 888
Hepasnpeoenenu nevanbu/(nenoxpumu 3azy6u) (51 20 871
Ileuanba/(3a2yba) 3a 2coounama 20 922 1017
CoOcTBeH KanuTaJ 3a rpynara 21 147 22 164
HexonTpoaupamo yyactue 1525 1584
O01m0 cO0CTBEH KaNUTAJ 22 672 23 748
Cpeononpemeznen bpou akyuu 36 947 36 947

HeTelcyum nmacuBHu

Herexymu ¢punancoBu nacusu 74 162 82983
[NacuBH IO OTCPOYCHU NAHBIH 210
OO0110 HEeTeKY N TACUBH 74 162 83193

Texymm nacusu

Texyy TbproBCKU U APYTH 3abIKCHUS 18 978 15 621
Texymy 3a1bIKEHUS] KM IIEPCOHANA U COI[HATHOTO 241 478
OCUTypsIBaHe

Tekyimu gaHbYHU 3abIDKEHUS 766 677
Texymu pHHAHCOBYU MACHUBH 48 579 66 471
ITacuBH CBBpP3aHH C aKTUBH, KJIaCU(PULIUPAHH KATO . 334
IbpKaHM 32 IpoJaxoa

OO01I0 TeKy N TACUBH 68 564 83 531
O0mo nacusu 142 726 166 724
O0110 coGcTBEH KaNMTAJI U NaCUBHU 165 398 190 472

CoOCTBEHHAT KalUTaln Ipe3 Mepuoja, o0XBaHAT OT HCTOpHYeckara (uHaHcOBa WHQOpMAIus,
HapacTBa oT 22 672 xui. nB. B kpas Ha 2016 1. 10 23 748 xmi. nB. B kpasg Ha 2017 r. CoOCTBEHUAT KarmuTaj
npe3 pasrieKIaHus MEePUol c€ ChCTOM OT aKIIMOHEPEH KamuTall 3a 74 Xui. JB. (IpeACTaBiIsBalIl BOMCAHUS B
THpProBckus perucTbp Kanwrtaid Ha JIpyKecTBOTO), pe3epBM Ha CTOMHOCT 202 XwWi. JB. W TOJOXKHUTEIEH
¢uHaHCOB pe3ynraT Ha cToiHOCT 21 888 Xmu. JB.

Jnarocpounute 3anbokeHns B kpas Ha 2017 1. Bp3nmu3ar Ha 83 193 xun. nB. B cpaBHeHHE ¢ 74 162
XWI. JIB. B Kpasl Ha IIPEIXoaHaTa roAnHa. JIbIrocpodHuTe 3aABIDKEHUS MPEACTaBIABaT OCHOBHO HETEKYIIH
(mnancoBu nacuBu (82 983 xmn. nB.). Texyumre nacusu Bb3nu3at Ha 83 531 xwn. nB. kpM 31.12.2017 1. B
cpaBHeHue ¢ 68 564 xun. nB. B kpasg Ha 2016 r. Ta3u rpyna macuBM ce ChbCTOW OCHOBHO OT KPaTKOCPOUHU
¢unHaHcoBH 3anbikeHus (66 471 xwun. nB.) Ha [IpyKeCTBOTO W TEKYIIM THPTOBCKH M JPYTH 3aJBIDKCHHUS
(15 621 xum. 1B.).
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Koncosmaupan oTuer 3a neyayiéaTa Hiy 3aryéara u Apyrus

31.12.2016 31.12.2017
BCeoOXBATEH JIOX0/1 32 TOAUHATA (B XHJI. JIB)

HetHu npuxoau ot npopaxon 7909 20 008
Hpyru npuxoau 3513 2707
DuHaHCOBH NPUX0AN/(Pa3Xo/in), HETHO 23 042 ( 963)
0010 npuxoaun 34 464 21752

Pa3xoam mo NKOHOMHUYECKH eJleMeHTH

W3non3saHu CypoBHHU, MaTepHaId U KOHCYMAaTUBU 234 559
Pasxonu 3a BBHIIHY yCIYTH 2 084 3410
Pa3xonu 3a nepconana 1963 4061
Pasxonu 3a amopTH3anuu 277 2 890
JHpyru pa3xonu 8134 9 858
00610 pa3xoau, 6e3 pa3xoam 3a JaHbUHU 12 692 20778
Ileuan6a/(3ary6a) oT onepaTuBHa fAeifHOCT 21772 974
Ieyan6u u 3aryou ot onepauuu, KOUTO ce OTYMTAT HETHO 791 566
[euan6a/(3ary6a) npeau pa3xoau 3a JaHBUU 22 563 1540
Pa3xop 3a maHbIm 419 464
Hetna neuan6a/(3aryda) 3a roguHarta 22 144 1076
B T.4. 3a TpyIaTa 20922 1017

3a HEKOHTPOJIMPALIO Y4acTHe 1222 59
0010 BceoOXBaTeH 10X0/ 32 TOAUHATA 22 144 1076
B T.4. 3a Tpymnara 20922 1017

32 HEKOHTPOJIHMPAIIO YIacTHE 1222 59
Jloxoa Ha akums, JieBa 566.27 27.53

Bungno e, ye HETHH MPUXOIU OT IMpoaaxom Ha I'pymara 3a mepuoma ce ypenndasat (B pazmep Ha 20
008 xun. nB. pe3 2017 1. mpu 7 909 xun. nB. roquHa no-paHo). [Ipe3 2017 r. mpuxoaure oT npoxaxoOu ca
NpeauMHO OT yciryru — 3a 11 299 xun. nB. u ot necuu 8 531 xun. aB. [Ipuxoaure oT yciayru oT CBOs CTpaHa
ca OCHOBHO OT OIEpaTHUBEH JIM3UHT 3a 7 492 xui. nB. (OCBHIIECTBIBAHU TJIABHO OT JpPY>KECTBOTO OT I'pymata
“JImzunar @unanc” EAJ]). [IpuxomuTe OoT 1iecun ca ca MOYTH H3IUIO OT JIMXBU H ca B pa3Mmep Ha 8 443 xwui.
7B. (0OCHOBHO OT ApyxkecTBoTO OT ['pymara “®unanc Uudo Acucranc” EOOJl). ®uHaHCOBUTE NPUXOIA U
pasxoau (HetHO) HamansBat mpe3 2017 1., KaTo ce MpeBpbUIAT B HETHA 3ary0a Mo Ta3u Mo3uums oT 963 xui.
7B. 3HAYNTEITHOTO W3MEHEHHE Mpe3 roJuHaTa ce ABJDKU TIIaBHO Ha oTdereHara mpe3 2016 r. ,Ilewanba ot
M3roJHa MoKymnka“ B pa3mep Ha 18 780 xwi. nB. Ta3u neuyanba uMa eIHOKpaTeH e(EeKT U ce IbJDKU Ha TOBA,
ye Ha 28 romu 2016 r. ,,®unanc Uuado Acucranc” EOO/] kynysa 100% ot akuuure Ha ,Jlupeoc JIuzuHT
bearapus™ AJl (¢ HOBO HamMeHoBanue Jlm3mar dunanc). Karo wact or chmenkara Oe 3aKylyBaHETO Ha
B3eMaHeTo Ha OaHka KbM ,Jllupeoc Jluzunr bearapus“ A/l. B cnenctBue Ha OM3HeCKOMOMHALUSATA, B
KOHCOJIMIMPAHUS OTYET 3a mevandara Wwin 3aryoara e jopMupana ,,medanda OT U3roJ[Ha MMOKYNKa* B pa3Mep
Ha 18 780 xwmim. nB. Cymarta e ¢opMHpaHa OT pa3jMKaTa MEXIy Iedaadata OT 3aKyNEeHOTO B3eMaHE Ha
»Punanc Mupo Acucranc” EOOJ xbMm ,Jlumsunr ¢unanc EAJl (medanbara e paBHa Ha pa3mepa Ha
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B3€MaHETO MUHYC IOKYyIHAaTa My II€Ha) U PemyTaluara oT OuzHeckoMOuHanuATa. Pasxoaure 3a 1uxBu (KaKTo
U TIpUXoauTe oT JuxBu) mpe3 2017 r. ce yBeianyaBaT BbB Bpb3Ka C YBEIMYEHOTO KPeAUTHO (PUHAHCHpaHE Ha
JTU3UHTOBATA NeHHOCT. ,,JIusunr ¢unanc” EAJ] e BkimtoueHo B koHconuaanusTa 3a 2016 r. ot 28.07.2016 1., a
B 2017 r. ydacTBa ¢ HETOBHTE MNPUXOAW M pazxomaw 3a Ipurara 2017 1. ,M Pent” EAJl yvactBa B
koHconuauaTa 3a 2017 r. or 01.07.2017 r. Ilpugo6uBaHeTo Ha TE3W IBE JApPY>KECTBA B TpyIlaTa B pa3inyHU
OTYETHH MEPHOAU M YyYacTBAllM B KOHCONMAALMITA OT JaraTa Ha NpuUAOOMBaHE Ha KOHTPOJI, KAaKTO H
CHENKUTE OTYUTAHM OT TAX CHIIECTBEHO MPOMEHAT OTUYUTAHHUTE NMPUXOAU U Pa3X0J 3a JINXBU B CPAaBHEHHE C
oOnuaiiHMTe HMBa Ha JAPYruTe IpykecTBa B rpynara. Ordyerenara npe3 2017 r. “Ilewanda ot mpomaxoba Ha
IBIIEPHO JPYKECTBO ce ABJDKU Ha eTHOKpaTeH e(eKT OT TOBa, 4e B HAadajoTo Ha mecerl aBryct 2017r. ca
npomageran 100% ot akmuure Ha ,,XoTen Mypcammna™“ EAJl (toraBa dact ot I'pymara). B cineactBue Ha
Ou3HecKOMOMHALMATA € popMupaHa ,,edanda oT npoJaxda Ha IBIIEPHO IPYKECTBO™ B pazmep Ha 432 xu.
JB., JbJDKAIla C€ Ha pa3juKaTa MEXIy IOJIYyYE€HOTO Bb3HarpaxjaeHue B pasMep Ha S5 500 XwijB. u
OTIUCAaHUTE HETHHU aKTUBHU B pa3mep Ha 5 068 xui. nB. Pazxoaute cpio ce nosumasat npe3 2017 r. (20 778
XWI JB. ipu 12 692 xmin. nB. chotBeTHO 32 2016 1.). Haif-ronasmo mepo B pa3xoguTe MO MKOHOMHYECKH
enemenTH mipe3 2017 1. 3aeMaT pa3xoauTe 3a MepcoHaNa (OTUYCTEHOTO 3HAYUTEITHO HAPAaCTBAHE HA Pa3XOIUTE
3a mepcoHana mpe3 2017 1. He ce ABDKU Ha HSAKAKBa ChHIICCTBEHA MPOMSHA B CPEIHOTO Bbh3HATPAXKICHHUE HA
TIepCOHaa, a MO-CKOPO Ha eTHOKPATHU e(eKTH, KaTo MPUI00MBaHe HAa KOHTPOJI OT EMuTeHTa BEpXY “DuHAHC
Cextoputu I'pyn” A/l u Ha npunobuBaneto Ha ,,M Pent” EAJl ¥ ChOTBETHO YBEJIMUEHUETO HA CPEAHUS Opoi
ciyxutenu Ha ['pymara), cieaBaHu OT Te3W 3a BBHIIHU YCIyTH, amoptusauus u ap. Ilpes pasriexnanus
UCTOpUYECKU Tiepuos I'pymara oTunta HeTHA medanda, HO mpe3 2017 r. T HamamsBa no 1 076 xui. JB. mpu
22 144 xun. 1B 3a OpeaxoaHaTa roarHa (Iopaay eIHOBPEMEHHOTO YBEIMUEHHE Ha Pa3XoAUTe U HaMaJleHHUETO
Ha OOIIUTE MPUXOIH, KaTo oTdeTeHara mpe3 2016 r. HeTHa medanda B pasMep Ha 22 144 XwiL. JIB. ce OBIIKH
OCHOBHO Ha OTUYETEHUS eHOKpaTeH eeKT OT nokynkara Ha ,JIuzunr Gunanc” EAJ] npe3 2016., a pazmepbT
Ha €IHOKpaTHHA e(eKT e MOKa3aH B Mo3uLus ,,Iledanba oT n3rogna mokymnka“).

KoHcoamaupan oT4yer 3a Napu4HUTE MOTOLM, NPSIK MeTo (B Xxua.aB.) 31.12.2016 31.12.2017

Hapnq}m MOTOLH OT onepaTuBHA JiefiHoCT

[TocTbrneHus BbB Bpb3Ka € LIECUH U OT KIMEHTH 20 005 61130
[Inamanus BbB Bpb3Ka C LIECUU U Ha JOCTABUUIU (16260) (38 605)
IMocreiuieHus oT ObACIIN JOrOBOPH, (GOPYBPIHH TOTOBOPH, OMIIMOHHN 2 409 424
JIOTOBOPH U CyarioBH JIOTOBOPH

[Mnamanust o GbeIn 10roBopH, GOPYbPAHH JOTOBOPH, OMIIHOHHH ) (2075)
JIOTOBOPH U CyarioBH JIOTOBOPH

Inamanus Ha NEPCOHANA U 3a COLMATHO OCHTyYPABAaHE (1934) (3 855)
[Tnarexn/Bp3cTaHOBEHU TaHbLH (0€3 KOPIOPATHBHY JAHBIIN) (1009) (3 146)
InaTeHn/Bb3CTAHOBEHN KOPIIOPATHBHU TaHBIH ( 16) ( 556)
[Nomy4enn TuxBH 2179 94
[InateHn TUXBH ( 761) ( 848)
Jlpyru 1amaHusi, HETHO ( 624) ( 501)
HeTHn napuyHy noTouu oT onepaTuBHa JeHHOCT 3989 12 062
IIapyyHM MOTOLM OT MHBECTULIMOHHA 1efiHOCT

IMoTormw ot 3ary6ara Ha KOHTPOJ HaJ[ ABINEPHHU TIPEATIPUSITAS WITH IPYTH ) 7726

CTOIIaHCKH CIUHULIA

HOTOHI/I, HM3II0JI3BaHU 3a NNO0JIy4aBaHE Ha KOHTPOJI HaA AbIICPHU

(24272)  (4217)
MPCATIPUATUA WIN APYTU CTONAHCKU €IMHUIIHA

IMocThIIEHHs OT IPOAAKOH HA MIMOTH, MAIIMHH, ChOPBKEHUS 1 1128 6172
obopyaBaHe
IMokyrka Ha UMOTH, MALIMHH, CHOPHIKEHUSI U 000y IBaHE (43) (40131
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[IpunobuBane Ha HEMaTepUAIHU AKTUBH - (D
[Inamanus no npeaocTaBeH! 3aeMU (7652) (10288)
[TocTprneHus oT U3IUIAllaHEe Ha IPEAOCTaBeHU 3a6MU 8942 2411
[Tosryuyenu nuBUACHTH 93 -
[Inamanus BbB Bpb3Ka ¢ KPATKOCPOUHU MHBECTUIIUH (4771)  (20414)
[TocTbneHus BbB Bpb3Ka ¢ KPATKOCPOUHU UHBECTULIUU 7151 19 861
[Inarenu nuxsu (1 452) -
[Tony4yenu nmuxsu 1194 673
Jlpyru miamanus (HeTHO) (1967) 31
HeTo mapu4Hm cpeacTBa, M3I0JI3BAHN B HHBECTHIIMOHHATA JIEHOCT (20649) (38177)

IHapuynu noTouy oT GPUHAHCOBA ICHHOCT

[TocThrieHus Mo NOIy4eH! 3aeMH 51091 53193
[Inamanus mo Noxy4eHu 3aeMH (23469) (33312
[Inamanus Ha 3aAbDKEHNUS 0 (PUHAHCOB JIM3HHT - ( 258)
[TocThIIeHUs] OT EMUTUPAHETO HA OOJIMIALIMOHEH 3aeM - 10 000
ITnaTeHy JIMXBY ¥ TAKCHU 110 OOJMIal[MOHEH 3aeM (1437 (1473)
[Tnatexu TUXBH (2928) (3251)
Jpyru napu4su notouu oT pUHAHCOBA AEHHOCT (2306) ( 452)
HeTo napuyHu CpeacTBa, H3MOJI3BAHN BHB (DUHAHCOBATA IEIHHOCT 21951 25 447

HetHo yBeiiniueHnue (Hamaﬂeﬂne) Ha NNApUYHHUTE CPpeACTBa U

5291 ( 668)
NMApUYHHUTE eKBUBAJIEHTH

IMapuyHu cpeACTBa M NAPUYHH eKBUBAJIEHTH Ha 1 stHyapu 4 5295

IMapuyHu cpeacTBA M NAPUYHH eKBUBAJEHTH Ha 31 1eKkeMBpH 5295 4 627

HerHust koHCcoMMauMpaH Mapu4eH MOTOK OT ONepaTHBHA NEHHOCT ce MOAO0OpsABa 3HAYUTETHO Mpe3
2017 r., mocTUTAKKN TMOJIOKUTEITHO HUBO OT 12 062 xwmu. 1B. (IIpU MOJIOKUTENEH ONEepaTHBEH MapUIeH MMOTOK
B pasmep Ha 3 989 xuu. nB. mpe3 mpenxoaHarta roguHa). OCHOBHHUTE MOCTHIUICHUS U IUIAIIAHKS Ca BHB BPB3Ka
C ecud M OT KiueHTU. [logoOpeHneTo ce IBbIKM OCHOBHO Ha TO-BUCOKHS PBCT Ha MOCTHIJICHUSTA BBHB
Bpb3Ka C LIECHMM U OT KIMEHTH B CPAaBHEHHE C TO3M IIPHU IJIALIAHMATA 33 TSIX BB BPb3Ka C LIECHMM U KbM
JIOCTABYHIIN TIPE3 MepHoa.

HetHusat koHconuaupan mapu4eH MOTOK OT MHBECTULUMOHHA AeiiHocT mpe3 2017 r. e oTpuLaTesicH B
pa3smep Ha 38 177 xun. nB. (cpenry 20 649 xui. JB. roMHA TO-PAaHO), KOSTO JBJDKH OCHOBHO Ha HAIIPABCHUTE
mpe3 ToAWHATa WHBECTUIIMU 32 WMOTH, MAIlMHHU, CHOPHKCHHS W 00opyaBaHe (MPEIUMHO TPaHCIOPTHHU

CpelcTBa — MOTOPHH M CAMOJICTH).

CrolfHOCTHTE HAa HETHUST MapUyeH MOTOK OT (prHAHCOBA JEHHOCT ca MOJIOKUTEIHH Npe3 TOANHHTE,
KaTto KpM Kpasg Ha 2017 r., Toll e mosoxxuTesneH B pasmep Ha 25 447 xun. nB. (mpu 21 951 xwmn. nB. mpe3
npeaxoAHaTta ToAWHA). BuaHo e 4e modydeHWTe Npe3 MepHoja 3aeMH, BKIIOYUTEHO HACTOSIIUSL
OO0nuranoHeH, ca IO-BUCOKH OT HW3IUIATEHHUTE (BKJIIOYUTETHO W JIUXBUTE IO TAX) Ha KPEIUTOPHUTE.
[Honoxwurennusi GUHAHCOB MOTOK € OCHOBHA IPEAIOCTAaBKA (3a€IHO C ONEPAaTHUBHMA B IIO-MaJIKa CTEIICH) 32
M3BBPIICHUTE HHBECTUIIMOHHY IJamanus oT [ pymara mpes nepuosa.
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13.2. ®UHAHCOBU OTYETH

Emurenra wu3rores KOHCOJIMAUPAHU (bPIHaHCOBI/I OTYCTHU, KOHWTO Ca BKIHYCHH B HACTOAIIHA

JlokyMeHT.

13.3. OquTHpana ucTopryecka roauumiHa GuHancosa MHpopManus

Hcropuueckara romumua ¢GuHancoBa nHGopMarus 3a mepuoma 2016 r. — 2017 r. e omutupana.
logumauTe duHancoBu otuetu 3a 2016 1. u 2017 T., 3a€IHO C BCUYKH OJUTOPCKHU JOKIJIAAH, MOTAT J1a ObaaT
HaMepeHUe B TBHPrOBCKUS PETHCThP KbM ATEHIMS IO BHHCBaHWATAa (Www.brra.bg) mo mapruaara Ha

CMHUTCHTA.

B omuropckuTe goximamy mnpes nepuoga o0XBaHAT OT HCTOpHUYEcKaTa (pMHAHCOBa WHGOpMAIHS HEe
ce ChIbPIKAT KBATU(DHUKAIINN HA OJJUTOPUTE.

Hsama Apyra I/IH(I)OpMaL[I/Iﬂ B I[OKYMCHTa, KOsTO € OAUTHPAaHa OT OAUTOPUTE.
13.4. OTkora e nocjieaHara GuHaAHCOBa MH(POPMALUS

[Nocnennara puHaHCOBa MHPOPMAIIHA 32 EMUTEHTA € OT TOAWIIHUSA (PMHAHCOB OTYET Ha J{pyKecTBOTO
kbM 31.12.2017 1. u e oguTHpaHa.

13.5. MexaunHa u apyra ¢punancoBa uHpopManusi

B Ilpocnekra He e mpelncTaBeHa MeXAWHHA HMHQpopManus 3a JpyKecTBOTO, ThH KaTO garata Ha
Hactosmust [Ipocnext e mo-paHo OT AeBeT Mecena ciel MocieHaTa OAUTHpaHa (PUHAHCOBA T'OIUHA.

13.6. IIpaBHu 1 apOUTPaKHHU NPOU3BOJACTBA

3a mocnennute 12 mMecena mpeau narata Ha Hactosmus [Ipocnekt, EMUTeHTa 1 HErOBHUTE IBIICPHU
JIpyKecTBa HE ca OWJIM CTpaHa IO AbP)KAaBHH, IPAaBHU WM apOUTPaXHH MPOU3BOJACTBA (BKIFOUYHUTEIIHO
BUCSIIU TPOU3BOJICTBA MIIM OMACHOCT 3a TAKWBA, 32 KOUTO EMUTEHTHT € OCBEJOMEH), KOUTO MOTaT WM ca
MOIJIM Jla WMaT 3HAYUTEITHH TOCICIUIM Tpe3 OJM3KOTO MHHAIO 33 (UHAHCOBOTO CHCTOSHHE WU
peHTadbmuiaHOCT Ha JlpyskecTBOoTO M/MK HeroBata [ pyma.

13.7. 3nauyuTesHa MpoMAHA BbB (UHAHCOBATA WJIHM THPrOBCKAa MNO3WIUS HA
eMHUTEeHTAa

Ha 29.11.2017 r. EmutenTa e nu3nan HacTosmiara eMucus oonuranuu B pazmep Ha 10 000 xu. nB.

Hsama npyra 3naunTenHa npoMsiHa BB (DMHAHCOBATa /WK THProBCcKa nmo3ulius Ha ['pynara ot garara
Ha mocyeaHus GpuHaHcoB oTueT KbM 31.12.2017 1.
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14. lonbaHuTe IHA HH(POPMALUA

14.1.AKLIHOHEPEH KAIUTAJ

14.1.1.Pa3mepbT Ha eMUTHPAHMS KANIUTAJ, OPOSIT M KJIacOBeTe HA AKIUMUTE, OT KOUTO ce ChCTOM TOii, ¢
NOAPOOHOCTH 32 TAXHHUTE IVIABHH XapPAKTePUCTHKH, YACTTAa HA eMHUTHPAHUS KANUTAJ, KOATO BCe omle
TpsAOBa 1a 0bJle BHECEHA, C MHANKALMA 32 0Posl MJIM 001ATA HOMMHAJIHA CTOMHOCT M BH/AA HA aKIMHTe,
KOHMTO BCe OLle He ca HAlbJIHO M3IJIATEHHU, ¢ pa30MBKa, KOraTo € NPUJIOKHUMO, ChIJIACHO CTeNeHTa, B
KOSITO Te ca OWJIM M3IIaTeHH.

KoM nartata Ha [IpocniekTa akIIMOHEpHUSAT KaluTaj Ha APYyKecTBOTO € 73 894 neBa, pa3npenenceH B 36
947 Op. OOMKHOBEHH, TOMMEHHH aKLUK C HOMHHAIHA CTOMHOCT 2 JIeBa BCSKa €IHA.

JpyKecTBOTO € EeMHTHPAIO CaMO €IUH KJIaCc aKIMd — OOMKHOBEHH, TTOUMEHHHU, OC3HATMYHU aKIUH,
KaTo BCSKA aKIWs JaBa MpaBo Ha enuH riac B OOmOTO chOpaHne Ha aKIIMOHEPUTE, IPaBO Ha JUBUIACHT U HA
JTUKBUIAIMOHEH JISUT, Chpa3MEPHO C HOMHHAIHATA i CTOMHOCT.

Bcenukure 36 947 Op. akuuu ca U3LSII0 H3IUIATCHH.

14.2.Y4upenurtesieH J0TrOBOP U YCTAB

14.2.1.PerucTbpbT U HOMepPa HA BIUCBAHE B HEro, ako € MPUJIOKUMO M ONUCAHHE HA MpeAMeTa Ha
JMeHHOCT U IeJINTE HA eMUTEHTA U Kb/e MOTaT a 0bJAaT HaMepPeH! B YUPeAUTEeTHUsSI TOTOBOP U yCTaBa.

Ipu npomusopeuue medxncoy ycmaea Ha [pyxrcecmeomo u 3aKkoHume u no03aKkoHo8Ume HopmMamueHu
akmose, NpUuLodcenue Hamupam 3aKoHume U no03aKoHO8UmMe HOPMAMUEHU AKMOSE.

B Yemasa na Jpyscecmeomo wama uspuunu paznopeddu OmHOCHO YCAOSUSIMA 34 NPOGElNCOane Ha
Obwu cvbpanusi Ha oOnueayuonepume u npeocmasumencmeomo um 6 Qbwomo cvOpanue Ha
axyuonepume. OmHoOCHO me3u obcmosimencmea ce npuiazam pasnopeooume na yn. 209, an.l, yn. 214 om
Tvpeosckus 3axon u paznopeddbume na 3axoua 3a nyonUYHOMO npediazane Ha YeHHU KHUJCA.

Twvpeoscku pecucmovp u EUK

“bBYJIOMHAHC MHBECTMBHT” AJ] e perucTpupaHo KaTo aKIIMOHEPHO NPYKeCcTBO B PermryOnmka
bovarapus. JpyxecTBOTO € nmpeperucTpupano B TbproBckus perucTbp npu AreHuus no Bnucanusta ¢ EUK
125004737.

Ilpeomem na oeitnocm u yeau na Emumenma

[IpeaMeThT Ha ASHHOCT € TTOCOYEH B Wwi. 4 OT YcTaBa, KakToO Clle[Ba: MpUa00UBaHe U yIIPaBICHUE HA
JIUTOBH y9acTUS B THPTOBCKH JPY’KECTBAa; MW3BBPIIBaHE B CTpaHaTa W Yy>KOMHA Ha THPTOBHs; THPTOBCKO
MPEACTABUTEICTBO M TOCPEAHUYECTBO; TPAHCIOPTHA ACHHOCT; TYPUCTUYECKU YCIYTH; XOTEIUEPCTBO U
PECTOPAHTHOPCTBO; UMIIOPT, SKCHOPT M PEEKCIOPT; OAPTEPHHU CACIKU; MPEACTABUTEIICTBO W arceHTCTBO B
CTpaHaTa M 4Yy>KOWHA; CHIEJKH C MHTEJEKTyalHa COOCTBEHOCT; NMPOM3BOJCTBO, MpepaboTKa W THPTOBUS ChC
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CCJICKOCTOIIAHCKA MNPOAYKIUsS; CTPOUTCIHU U MOHTAXXHHU YCIYTHU; KOHCYJITAaHTCKa HeﬁHOCT B 0o0llacTTa Ha
YOpaBJICHUCTO U BCAKAKBA Apyra ):[eleOCT, pa3pcuicHa OT 3aKOHa.

B VYcraBa Ha emureHTa HIMa HU3PHUYHO OINMUMCAaHWEC HA LCIIUTC HAa CMUTCHTA.

15.CpmiecTBeHH 10rOBOPH

JIpy>XecTBOTO HsIMa 3HAYUTEIHH JOTOBOPH, KOUTO HE ca CKJIIOUCHHM B Mpolieca Ha oOHuaiiHaTa
JICHHOCT Ha eMUTEHTA, KOUTO MOTaT Jia AOBEAT JI0 3aIbJDKESHIE WM IPABO HA HAKOH YJCH Ha Ipynara, KOeTo
€ CBIIECTBEHO 3a BBH3MOXXHOCTTA Ha EMHUTEHTa 1a mocpelHe 3aIbJDKCHHETO CH KbM OOJIMAIlMOHEPUTE IO
HacTosmara eMucus OOIuramuu.

16.Mudopmanuss 3a TperH JHULIA U H3ABJCHHUE OT EKCIEepPTH, H
AeKJIapalus 32 BCIKAKbB MHTepeC

B Peructpaumonnusi mokymeHt Ha [lpocriekta He e W3non3BaHa MHGOpMAIMs, MPOU3THYAINA OT
€KCIIEPTHU MHEHHUS WIH JOKJIAIH.

B nacrosmms JlokyMeHT ca M3MOJd3BaHM AaHHM Ha EmuTeHTa, KakTO W MHpOpMAaLus OT CICAHUTE
JIPYTH U3TOYHUIM (TPETH JIUIIA):

e HCHU - crarucruka ot caiita Ha HCU (www.nsi.bg );

e bHb — cratuctuka ot caiita Ha bBHb (www.bnb.bg ), BkTtounTenHO 3a AeifHOCTTAa HA JIM3WHTOBUTE
JPYKECTBa;

e MunucrepcTBO Ha (UHAHCHTE — CTaTHCTUKAa OT caidta Ha MwuHHCTEPCTBO Ha (UHAHCHUTE
(www.minfin.bg ), BKIIOUUTENHO CTATUCTHKA OTHOCHO KPEIUTHHS PEUTHHT Ha bbiarapus, mpuchIeH
oT Moody’s, Standard & Poor’s u Fitch;

e Eurostat — nHpOpManus ot caiita Ha EBpocrar (Www.ec.europa.eu/eurostat );

e llpoyuBane Ha Acomumanusra Ha KojJekTopckute areHuuu B boemrapus (AKAI'B) ,Ilazaper Ha
HeoOcTyXBaHU 3aab/okeHust 3a 2016 1.” — nHopManus OT eNeKTpOHHATa CTPaHUIA Ha acOLUAINATA
(https://acabg.bg/images/pdf/surveys/Debt-collection-indurstry-2016-overview.pdf).

e [lpoyuBane Ha konektopckoTo apyxectBo EOS "Hapunm Ha mmamane B Espoma" 2017 1. —
UHQOpPMAIHS OT eJIEKTPOHHATA CTpaHHLa Ha ApyxecTBoTo (bg.eos-solutions.com);

e Kowmwcus 3a uHAHCOB HAA30p — CTATHCTHKA OT €JEKTPOHHara cTpaHuia Ha Komucwusra, 0OTHOCHO
nasapa Ha 3aCTPaxOBaTEIIHUTE Opoxepu 3a 2017 r. u 2016 T.
(http://www.fsc.bg/bg/pazari/zastrahovatelen-pazar/statistika/zastrahovatelni-brokeri/2017/ u

http://www.fsc.bg/bg/pazari/zastrahovatelen-pazar/statistika/zastrahovatelni-brokeri/2016/ ) u 3a
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obmio3acrtpaxoarennust mazap mnpe3 2017 1. (http://www.fsc.bg/bg/pazari/zastrahovatelen-
pazar/statistika/obshto-zastrahovane/2017/ ).

Wudopmarusra, moryueHa oT TPETH CTPaHUW € TOYHO BB3MPOW3BEACHA B HacTosmus [Ipocmekr, u
JIOKOJIKOTO EMHUTEHTHT € OCBeIOMEH M MOXKE Ja MpoBepH WHGOpMAIusiTa, MyOInKyBaHa OT TE3HW TPETH
CTpaHU, HE ca MPOITyCHATH HUKAKBH (DaKTH, KOUTO OMXa HAIIPABIIIM BB3MPOU3BEeHATa HH(POPMAIIHSI HETOUHA
WM MOJIBEXKAAIIIA.

Ha chOTBETHOTO MSCTO, KBJIETO € MpejicTaBeHa MH(OPMAIUsA OT TPETH CTPaHHU, € UACHTUDUIUPAH U
HEWHUS U3TOYHUK.

17.1Toxka3BaHu JOKYMEHTH

Tozu IIpocnekT u nombinutenna uadopmanus 3a ,,bYJIONMHAHC UHBECTMBHT” Al morar aa
ObJaT MOTYYEHH U OT IMyONMYHHUS perucTbp Ha Komucusra 3a ¢mHaHCOB Ham3op (wWww.fsc.bg), kakTo u upe3
brearapckara ponmoBa 6opca (www.bse-sofia.bg ).

ITo BpeMe Ha mepuoJa Ha BaTUAHOCT HA HacTosIMUsA JIOKyMEHT 3a perucTpanys, cieIHUTe TOKYMEHTH
(WM KOTUS OT TAX), KOTaTo € MPUII0AKKMO MOTaT a ObAaT HHCIIEKTUPAHU:

e Vupenurtennust akT (YcraesT) Ha ,,bYJIOMHAHC MHBECTMBHT” AJl moxe na Obae HaMepeH
MO MapTUAATa Ha APYKECTBOTO B T'bPrOBCKHS PErHCTHP MpU ATEHIMS [0 BIUCBAHUATA HA aapec:
www.brra.bg. OcBeH ToBa CHIIUAT € MPEIOCTABEH 3a MPETJe] B TEUCHHE Ha HOPMAIHOTO pabOTHO
BpeMe IIpe3 ceAMHIlaTa, Ha agpecuTe Ha EMHUTEHTa W yIIBITHOMOIIECHUS WHBECTUIIMOHEH TOCPETHUK,
MOCOYEHHU B HAYAIOTO Ha JloKyMeHTa;

e [omummHuTEe KOHCONMMOUpaHu GuHaHCcOBH oTdeTH Ha ,,bYJIOMHAHC MHBECTMBHT” A/, 3acaHO
C OJMTOPCKUTE IOKJIAIAM, KAKTO W TOJUINHWUTE ()MHAHCOBHM OTYETH HA IBIICPHHUTE IPYXKECTBA Ha
Emutenta morar na ObAaT HAMEPEHHU MO MapTHAATa Ha JPYKECTBOTO B THPrOBCKUS PETHCTBP MPH
ATeHIIUS 10 BIMCBaHUATA Ha ajpec: www.brra.bg. OcBeH ToBa ChIIUTE Ca MPEIOCTABEHU 3a MPETJie]]
B TCUCHHE Ha HOPMAJIHOTO pabOTHO BpeMe Mpe3 CceJAMHIATa, Ha aapecuTe Ha EMuTeHTa U
YI'BJIHOMOIIEHUS! HHBECTUIIMOHEH IIOCPEIHHUK, ITOCOYCHH B HAYaJI0TO Ha JIOKyMEHTa;

e Komus oT BCHUKH JOKYMEHTH, BKIIOUUTENHO [IpoTokon ot 3aceqanue Ha ChBeTa Ha AUPEKTOPUTE HA
»bYJIOMHAHC HMHBECTMBHT” A]Jl, npoBemeno nHa 22.11.2017r., chabpKamy pemieHUETO
OTHOCHO m3/aBaHe Ha Ob6nmuranuuTe, me ObIaT IpeJOCTaBEeHH 3a MperJe]l B TeUeHHe Ha HOPMaITHOTO
paboTHO Bpeme mpe3 ceamwumara (cp00Ta, Hemens M OPHUIMATHUTE MPA3HUIM Ca HM3KIFOYEHH) Ha
anpecute Ha EMHUTEHTa M yIBIHOMOIIEHUS MHBECTUIIMOHEH MOCPEIHUK, MOCOUYCHH B HAYAJIOTO Ha
JoxymeHnTa, OT mataTa Ha IMyOJWKyBaHe Ha To3W IIpoCHeKT B Cpoka Ha HEroBaTa BaJIMIHOCT, a
OTHOCHO JIPYTUTE JOKYMEHTH — 33 CPOKOBE, HE IMO-KPAaTKH OT HOPMATHBHO yCTaHOBEHHUTE.
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Homynoanucanure nuLa, B Ka4eCTBOTO CH Ha npexncrasassaild ,,bYJIODUHAHC MHBECTMBHT”
AJl, ¢ noamuca cM Aeknapupar oOcTosTeNcTBaTa, IOCOYEHH IMO-rope B pasuen ,,Omeoséopnu auya”,

BKJIIOYHTENIHO JEKIapupaT, 4e PerucrpauioHHUAT fokyMeHT Ha [Ipocnekra chOTBETCTBAa Ha U3UCKBAHUATA HA
3aKOHa.

g:i;; m@é& Bf’[asapos
[Tpencenarenfa CrBeTa Ha AMpPEKTOPUTE H3ITBIIHUTENIEH JUPEKTOP
Ha ,,bYJIOMHAHC UHBECTMBHT” A/l Ha ,,bYJIODMHAHC HHBECTMBHT” A /]
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Honynoanucanute nHua, B Ka4yeCTBOTO CH Ha MpeAcTaBisBauiM ,lleHTpanHa koomepaTrHBHa
O6anka” AJl, B ka4yecTBOTO # Ha YMBJHOMOIIEH HWHBECTULIMOHEH mnocpenHuk Ha ,.BYJIOMHAHC
HUHBECTMBHT” AJl, ¢ noamuca cH JekjiapupaT oOCTOSTeNCTBaTa, MOCOYEHH MO-rope B pasien
,,Omzosopnu nuya”’ BKIIIOYUTENIHO [EKJapupar, 4Ye PerucrpalMOHHUAT JokyMeHT Ha IIpocnekxra
CBHOTBETCTBA Ha H3MCKBAHHATA HA 3aKOHA.

A\
\ \
Capa CtoliHOB \ // I'eopru Koero
\ N
W3nbnHUTENeH AUPEKTOP : Wznear eH JIHPOKT
Ha ,,I[eHTpanHa koonepaTiBHa 6aHka” AJ] Ha ,,JJeHTpanHa xoonepaTuBHa 6aHka” Al
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