»AUBEJBIIMBHT ACETC” EA

PCFI/ICTpaI_II/IOHCH JOKYMCHT

Yacrt Il ot [Ipocnekra 3a qomyckaHe 10 ThproBUsl Ha peryjdpaH nasap
Ha [ICHHU KHIDKA

ISIN kox BG2100014187

Pa3mep Ha 00NMUranMoHHUS 3aeM 22 000 000 (mBamecer u 1Ba MUJIMOHA) JIEBA

Banyra Ha o6nuraunoHHuS 3aeM JIes (BGN)

Bpoit kopriopaTnBHM oGHTaIIH 22 000 (mBanecer u aBe Xuusiu) Opost

JaTa Ha nuznaBane 26 Hoemspu 2018 T.

Buz Ha KOPIIOPAaTHBHHUTE 00T AlNH OOHMKHOBEHH, IMXBOHOCHH, OE3HAIMYHH, TOUMEHHH, CBOOOTHO
HPEXBBPIIIEMH, 00€3IIeUeHH

CpoyHoct 8 (ocem) rogunan

Msnnamade Ha riiaBHANATA 26.05.2022 r.; 26.11.2022 r.; 26.05.2023r.; 26.11.2023 r.; 26.05.2024 r.;
26.11.2024 r.; 26.05.2025 r.; 26.11.2025 r.; 26.05.2026 r.; 26.11.2026 .,

Jluxsa 5.75 % na roxuniHa 6a3a

Tlepron Ha TMXBEHO TUIAIAHE 6 (urect) Mecena

Hneecmuyuonen nocpeoHUK no emucuama
HSHHEHTPAJIHA KOOIIEPATUBHA BAHKA” A/l
rp. Codus, 0ya. ,Jlapurpaacko moce” Ne87

Hacrosmust PeructpannoneH JoKkyMeHT chabpika suiata uHpopMmanus 3a ,, IJUBEJITBIIMBHT ACETC” EA/L,
HeoOXoMuMa 3a B3eMaHE Ha pelIeHHe 3a WHBECTUPaHE B EMUTHPAHHUTE OT [Ipy>KeCTBOTO OONHTAlNH, BKIFOYUTEITHO
OCHOBHHTE PHCKOBE, CBBbp3aHU ¢ EmMuTEeHTa M HeroBara JNeHHOCT. B WHTepec Ha MHBECTHUTOPUTE € Ja CE 3al03HAAT C
Peructpaumonnust JokyMeHT u ¢ JJokymeHTa 3a npejnaraHute ueHHu kHika Ha ,,JJUBEJIBIIMBHT ACETC” EAJL
(Yact III ot Ipocnekra 3a JOonMycKaHe 0 THProBuUs), MPEIH Ja B3EMaT HHBECTUIIMOHHO PEIICHHE.

PernctpaoHHHAT NTOKYMEHT 3aeqHO ¢ JloKyMeHTa 3a Npe/ularaHuTe IeHHW KHMXKa W Pe3loMero KbM TsIX
npezcTasisBat [IpocrekT 3a gonyckane 10 Thproeusi Ha “brirapcka ¢ponmosa 6opca” A/l (“bDB”) Ha Bcuuku U3naAeH
ot “AUBEJIBIIMBHT ACETC” EAJ] obauraiiuu oT HacTOAIIATa EMUCHSI.

HNHBecTHPaHETO B 00JINTAIIMM € CBHP3aHO C ONpendeieHH PHUCKOBe. EMHTEHTHT HACTOATETHO MPUKAHBA
HHBECTUTOPHUTE J1a Ce 3aM03HASAT ¢ PUCKOBUTE (PAaKTOPH, CBbP3aHU ¢ EMUTEeHTa 1 HeroBaTa JeiHOCT, PEACTABEeHH
B HacTosimusi Perucrpannonen 10KkymMeHT, T.4 PuckoBHu pakTopu, nmpean 1a B3eMaT pellleHHE 32 HHBECTHPAHE B
Oo0Jmuranuure.

UnenoBere Ha CwBeta Ha Jupexrtopure Ha ,,JJUBEJIBIIMBHT ACETC* EAJl oTroBapsAT colMAapHO 3a
BpeIMTe, TNPUYMHEHM OT HEBEpHH, 3a0iyKAaBalld WIM HENBJIHH JAaHHA B PerucrpanyoHHHS JJOKyMEHT.
VHBECTHIIMOHHMSAT MOCPEAHUK IO €MUCHATAa OTrOBaps COJIMIAPHO 3a BPEOWTE, IPUUMHEHH OT HEBEPHH, 3a0iTyKIaBalin
WINA HEIBJIHH JaHHU B PerucrpanuonHus nokyMmeHT. ChcraBurenurte Ha ¢uHaHcoBuTe oTdeTH Ha ,,JIUBEJIBIIMBHT
ACETC* EAJl otroBapsr conupapHo c¢ wieHoBeTe Ha CobBera Ha JlupekTopure Ha J[pyXKecTBOTO 3a BCUYKU BpEAH,
NPUYMHEHH OT HEBEepHH, 3a0iyXgaBalld WJIM HEbJIHW JaHHW BBB (UHAHCOBUTE OTYETH, a OJUTOPBT Ha
»AVUBEJIBIIMBHT ACETC* EAJ] — 3a BpeanTe, NpUYMHEHN OT OJUTHPAHUTE OT Hero (MHAHCOBH OT4eTH. B Tasm
BPB3Ka ITIOCOUYEHUTE JINIIA ca ACKIapUpaId H3NCKYEMHUTE OT 3aKOHA 0OCTOSTENICTBA.

KOMUCHATA 3A ®PUHAHCOB HA30P E NOTBBPAUJIA NPOCHEKTA C PEIIEHHUE Ne ....... oT ......
2019 r., KOETO HE E NPENTIOPBKA 3A UHBECTUPAHE B OBJIMI' AIMUTE.

KOMUCHUSATA 3A PUHAHCOB HAJI30P HE HOCH OTTOBOPHOCT 3A BEPHOCTTA U ITBJIHOTATA HA
CHABPKAINIUTE CE B MIPOCIIEKTA JAHHMU.

24 anpua 2019 r.
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Ilpocnekmvm 3a Oonyckane 00 MbP2OBUS HA PeSYIUPAH RnaA3ap Ha emucus obaueayuu Ha
, JUBEJIBIIMBHT ACETC” EAJ ce cvcmou om 3 oOokymenma: (I) Pesrome na npocnexma; (Il)
Pezucmpayuonen ookymenm; u (I11) JJoxymenm 3a npednracanume yenHu KHUXICA.

Pecucmpayuonnusm O0oKyMenm CcvObpicd CbUECMBEHAMA 34 G3UMAHEMO HA UHBECTMUYUOHHO
pewenue unpopmayus 3a J[pyscecmeomo, a Joxymenma/ume 3a npeonacanume YeHHU KHUNICA — UHPOPMaAYUs
3a obnuzayuume.

HUHBECTUTOPUTE MOT'AT JA IIOJIYYAT U JJA CE 3AIIO3HAST C ITPOCIIEKTA, KAKTO "
JA TIOJIYYAT JOIIBJIHUTEJIHA HH®OPMALMSA 110 HEI'O B O®UCUTE HA:

= EMMUMTEHTA: JUBEJBIIMBHT ACETC EAJL

rp. Codus,
JUBETBIMBHT ACETC EAL Oyn. “bpats bekcTon” Ne 40
Ten. +359 898 495 401, ot 9.00 — 17.00 u.

E-mail: assets.develop@gmail.com

= YI'bJHOMOIIEH UHBECTULIMOHEH | ,llenTpanna koonepatupna 6anka” AJl

MOCPEJHUK: I'p. Codus, byin. Lapurpaacko moce” 87

Hupexnmst UHBeCTUIIMOHHO OaHKUpaHe
HEHTPAJIHA KOOHEPATUBHA BAHKA ALl | ey, (+359 2) 926 61 79, ot 9.00 — 17.00

dakc: (+359 2) 980 43 86
e-mail; kiril.andreev@cchank.bg

WNuBecturopure Mmorar aa ce 3ano3Hast ¢ IIpocnekra u ot “bwiarapcka ¢ongosa dopca” AJl, cien
MpUEeMaHeTOo Ha o0yuranuuTe Ha JlpyKecTBOTO 3a OOPCOBA ThPrOBUS.

Hneecmupanemo 6 yenHu KHudca e c6bp3aHo ¢ onpedenenu puckose. Buxnc wacmma “Puckosu
gaxmopu” (znasa 4) om Pezucmpayuonnus ooxymenm u uacmma “Puckosu paxmopu” (2raea 2) om
OOKYMeHma 3a NPednazanume yeHHU KHUNCA, CHOBPHCAULU OCHOGHUME CHeUUPUUHU 3a OelHOCImmaA Ha
Jpysycecmeomo u npeonazanume obdauzayuu puckoge. Bcuuxku puckoee ca onucanu noopoono 6
nacmoawusn Ilpocnexkm 3a donyckane 00 mvpzosus Ha Pe2yiupan RA3ap HA YeHHU KHUIICA.
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Hait-uecmo u3znonzeanu CbKpAauieHus:

“Emutentst” mnu “Lpyxectsoro” — “JAUBEJIBIIMBHT ACETC” EAJl
“b®B” wnu “bopcara” — “bearapcka ¢ponmnosa 6opca” Al
“3IIILK” — “3axoH 3a myOGINYHOTO MpeJyIaraHe Ha [eHHU KHKa™
“K®H” nmm “Kommucusita” — Komucusra 3a GuHAHCOB HA[30P
“3[1PU” — 3akoH 3a nazapuTe Ha (UHAHCOBH MHCTPYMEHTH
“OCA” — O0u10 chOpaHKe Ha aKLIMOHEPUTE
UII — lHBEeCTULIMOHEH MOCPEIHUK
“IA” — “Lentpanen Henosutap” A/l
CJI — CeBer Ha qupeKkTopuTe

Bue mpaoéea oa pazuumame camo na uHgopmayuama, Koamo ce cvowvpyxca 6 mosu Ilpocnexm.
WwAHBEJIBIIMBHT ACETC” EA/l ne e omopusupano nuxoe auue oa Bu npedocmaesa paziuuna
ungopmauusn. B oonvanenue, Bue cneosea oa umame npeoseud, we ungopmayusma é Ilpocnexkma e
AKMYaaIna KoM 0amama HA 3a2146HAMA My CIPAHUYA.
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1.01roBopHu iuna

EMHTEHTHT U yITBITHOMOIICHHUAT UHBECTUIIMOHEH TIOCPEIHHUK MMOEMAT OTTOBOPHOCT 3a ChIBPKAHUETO HA
Perucrpanuonnus 1okyMeHT Ha [IpocriekTta, KaTo MOCIeIHUT € TIpUeT ¢ penieHre Ha CbBeTa Ha JUPEKTOPUTE
Ha ,JIUBEJIBIIMBHT ACETC” EAJ. C moammca cu Ha TMOCIeAHaTa cTpaHuma oT JlokymeHTa,
npencrapisBamuar ,,JIUBEJITBIIMBHT ACETC” EAJl — duma KiumenrtoBa IllapankoBa, CHOTBETHO
M3ubIHATETHUTE TUPEKTOPH Ha ,,llenTpanHa kooneparnBHa 6anka” A/l - Casa CroitroB u I'eopru KocTos, B
Ka4eCTBOTO M Ha YITHIHOMOINEH VHBECTHIIMOHEH MOCPEIHUK W ATEHT IO JTUCTBAHETO, NEKJIApPUpPAT, 4ue ca
TIOJIOXHITM BCHYKH Pa3yMHH TPHXKH JIa CE€ YBEpAT, 4e MH(POpMAIUsITa, ChABpXKANA CE B PETUCTPAIIMOHHUS
JIOKYMEHT, JTOKOJIKOTO UM € M3BECTHO, OTrOBaps Ha (pakTHTE U HE ChIbPXKA MPOMYCK, KOWUTO € BEpOATHO aa
3aCerHe HEMHUS CMUCHI H KOPEKTHO MPEJICTAaBS ChINECTBEHUTE ACTICKTH OT HKOHOMHUYECKOTO, PHHAHCOBOTO U
NpaBHO ChCTOSHUE HA JIpyKecTBOTO, KakTO M Tpasata no Obnuranuure.

C noanucute cu BbpXy Jekmapanusrta mno ui. 81, anm. 5, BB Bpb3ka ¢ wi. 81, an. 3 oT 3akoHa 3a
myOIUYHOTO Mpejiarane Ha IeHHU Kauxa ([ Ipunooscenue Nel kvm Ilpocnexma) clnenHuATe IUIA:

|. Ynenoee na Cveema na oupexmopume na ,,/JUBEIBIIMBHT ACETC” EAJT:
e buasna UnueBa Bvakosa — [Ipencenaren na CbBeTa Ha TUPEKTOPUTE;

e Jluma KiaumentoBa IIlapankoBa — M3mbiaHuTeneHn aupekTop W wieH Ha CbBeTa Ha
JTUPEKTOPUTE;

e Maiis Anrenosa IleneBa — uwieH Ha CbBeTa Ha JUPEKTOPUTE;

UnenoBere Ha ChbBeTa Ha JAUPCKTOPUTEC Ha ﬂpy)KeCTBOTO OTTOBapAT COJHUAApPHO 3a BPCAUTC,
IMPUYINHCHHU OT HCBCPHU, 3a6ny>1<11a13aum WK HCIIBJIHKU JJaHHU B HpocneKTa.

1. Cocmasun zooumnume unancosu omuemu na ,,/JUBEIBIIMbHT ACETC” EAJ] 3a 2016 2.
u 2017 2., kakmo u mexncounnume unancoeu omuemu na /[pyscecmeomo kom 30.09.2018 2.:

e Mas BabukoBa B Ka4ueCTBOTO CH Ha juie 1o 4wi. 17, ain. 1 or 3akoHa 3a CUETOBOJCTBOTO,
OTrOBapsl COJIMIAAPHO C TPEAXOJHUTE JIMIA 32 BPEIH, MPUUYUHEHU OT HEBEPHH, 3a0JyKIaBalld WIIH
HEeMbJIHW JIaHHU B ToaumIHUTe (hrHaHCOBU oTueTH Ha J[pyxkectBoTo 32 2016 r. ChcraBUTENAT Ha
(MHAHCOBHUTE OTYETH JCKIApUpa, Y€ € TOJIOKWI BCHYKH pPa3yMHH TPWXKH Jla Ce YBEpH, 4Ye
nH(pOopMaIUATa, ChIbPIKAIIA CE B PETUCTPALMOHHUS JOKYMEHT 3a KOSTO OTTOBAps, IOKOJKOTO My €
W3BECTHO, OTroBapsl Ha (pakTUTe M HEe ChAbPKA MPOITYCK, KOHTO € BEpOSATHO Ja 3acerHe HeWHUs
CMHCBIL.

e JlecucaaBa I'eoprueBa B Ka4eCTBOTO CH Ha JiuIle 1o wi. 17, an. 1 ot 3akoHa 3a C4ETOBOJCTBOTO,
OTroBapsl COJIMIAAPHO C MPEAXOIHUTE JIMIA 33 BPEIH, MPUYUHEHH OT HEBEPHH, 3a0JyKIaBalllyd WIIH
HEMbJIHU JIaHHW B TOAMIIHHUTE (uHAHCOBU oTyeTH Ha JlpyxectBoTo 3a 2017 r. ChcraBUTENAT Ha
(hMHAHCOBHUTE OTYETH JCKJIApUpa, Y€ € TMOJOXKHMI BCHYKM Pa3yMHH TPHXKH Jia CE€ YyBEpH, 4Ye
nH(popMaIuATa, ChIbpIKaIla ce B PErUCTPAIMOHHUS TOKYMEHT 3a KOSTO OTroBaps, JOKOJIKOTO MY €
M3BECTHO, OTroBaps Ha (paKTUTE M HE ChAbP)KA IMPOIYCK, KOWTO € BEPOSATHO Jla 3aCerHe HEeHHUS
CMHCBIL.

e Hpuna MapkoBa-I'lopoBa B KadecTBOTO cM Ha nune mo wi. 17, am. 1 or 3akoHa 3a
CUETOBOJICTBOTO, OTrOBaps COJHIAPHO C NPEAXOAHUTE JIMLA 33 BpEIH, NMPUIMHEHH OT HEBEpPHH,
3a0JIy’KIaBallld WIM HEMBJIHW AaHHH B MEXIWHHUTE (UHAHCOBM OT4YEeTH Ha J[pyKecTBOTO KbM
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30.09.2018 r. CwrcTaBuTensIT Ha (UHAHCOBUTE OTYETH JIEKJapHpa, ue € MOJIOKMI BCUUKU Pa3yMHH
IPIXKHU J1a Cce yBepH, 4e MHpOpMAaIMATA, ChAbPKAIA CE B PETHCTPALMOHHUS JOKYMEHT 3a KOSTO
OTroBapsi, JOKOJIKOTO My € HM3BECTHO, OTroBapsi Ha ()aKTUTE W HE CHIBPXKA MPOMYCK, KOUTO €
BEPOSTHO J1a 3aCeTHE HEHHUSI CMUCHIL.

I11. Ooumopu, nposepunu u 3asepunu cooumnume gunancoseu omuemu na ,,/JUBE/IBIIMBHT
ACETC” EAJ] 3a 2016 2. u 2017 2.:

e  Omuropcko apyxkecto ,,McaOaut” OO/, che cenanuiie u agpec Ha ynpasienue rp. Codus,
oyn.”Kusa3 JouaykoB KopcakoB” Ne 22, ¢ orroBopen onutop EBrenu AtaHacos, IpOBEpHIT U 3aBEPHIL
rouIIHATe PUHAHCOBH oT4eTH Ha JpyxecTBoTo 32 2016 1. 1 2017 1.

Peructpupanute oguTopyu OTroBapAT COINHMIAPHO 3a BPEIUTE, NMPUUMHEHW OT OAMTHPAHHUTE OT TAX
¢uHancoBu ordyetu. OQUTOpPUTE ACKIApUPAT, Y€ ca MOJOXKHIIM BCUYKH PasyMHH TPHXKHU J1a C€ YBEpST, ue
uHQOpMaIUTa, ChIbpPKAIA CE B PETUCTPAIMOHHUS JOKYMEHT 3a KOSTO OTIOBapAT, JOKOJIKOTO UM €
M3BECTHO, OTrOBaps Ha (DakTUTE M HE ChABPKa MIPOILYCK, KOWTO € BEPOSTHO J1a 3aCErHE HEHHUSI CMUCHIL.

V. Ilpeocmasnasawjume  yNbIHOMOWEHUA  UHBECMIUUUOHEH  nocpeOnux ,Ilenmpanna
Koonepamuena o6anka” A/:

e Capa MapunoB CToiiHOB — U3IbIHUTENEH JUPEKTOP;
e T'eopru KoceB KocToB — M3mbyiHUTENIEH AUPEKTOD;

HpeI[CTaBJ'IHBaIHI/ITe YII'BJIHOMOIICHUSA MHBECTUIIMOHCH MMOCPEAHUK OTTOBAPAT COJIMAAPHO 3a BPEAUTE,
MIPUYINHCHHA OT HCBCPHU, 336Hy>K,Z[aBaI]_II/I NI HCIIBbJIHKU JaHHU B HpocneKTa.

V. Ilpeocmasnasawyume 3acmpaxosamenn 34/ ,,Apmeey” A/:
e Mupouarw0 IlanyeB UBaHoB — M3baHUTENEH AUPEKTOD;
o Koncrantun CroiiueB BejieB — M3mbaHUTENCH JUPEKTOD;

[IpencrasmsBamure 3actpaxoBarens 3AJl ,,Apmeenr” AJl oOTroBapsT COTUAAPHO 3a BPEAUTE,
IMPUYINHCHU OT HCBCPHU, 336Hy)KIlaBaHII/I WiIn HEII'bJIHU JaHHU B HpOCHeKTa, Kacacliu 3acTpaxoBaTeiiHaTa
MOJIHIIA.

JAEKJIAPHUPAT, ye:

JIOKOJIKOTO MM € M3BECTHO, ChbpkamaTa ce B [Ipocriekra nHpopmarys € BIpHa U IbJIHA.

2.3aK0HOBO onpeaeJeHN OTUTOPH

2.1. Umenata u aapecuTe HA OAMTOPUTE HA €EMHUTEHTA 32 MepPUOAA, 00XBAHAT OT
ucropuyeckara ¢uHaHcoBa uHPopmanus (3aeqHO € TAXHOTO YJIEHCTBO B
npogecrnoHaieH OPrax)

»AcaOgur” OO/, c ynpaButen peructpupanuar ogutop Mzabena Bacunesa [lxanp30Ba e 3aBepui
rogumaUTe puHaHCOBH oTdeTH 3a 2016 1. m 2017 1. ,,McaOmut” OO/], EMK 121846175, ¢ cbec cemamurie u
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aapec Ha ympasnenue 1p. Codust, Oyn. “Kusz Jouaykos-Kopcakos” Ne 22, Bx. b, et. 3, am. 10. [pyxxecTBoTO
YJIeHyBa B CJIEeNHUTE NMpo(ecHoHaTHH OpraHu: MHCTUTYT Ha IUILUTOMHPAHHUTE EKCIIEPT-CYETOBOIWUTENN B
bearapus (MJEC). “UcaOmut” OO/ mma per.Nel30 ot 2007 r. B myONWYHHS PErHCTHP HA OIUTOPCKHU
npyxectsa, Boaexn ot UJEC.

Peructpupanust onutrop Eprenu BecennHoB ATaHAcOB € PETUCTPUPAHUAT OJUTOP OTTOBOPEH 3a OJUTa
Ha rogumHATe hrHaHCOBH oTdeTH 32 2016 T. 1 2017 r. EBreHn ATaHacoB € C agpec 3a KOPECIOHISHITUS: TP.
Codmus, Oyn. “Butoma” 1a, odpuc 409 u mpurexasa aurioma Ne0701 ot 2011 r. mva UAEC. Erenn Atanacos
e wieH Ha YetBbpra Coduiicka pernonanna opranuzanus Ha MJAEC.

2.2.Aapopmanus 1a,Id OAUTOPUTE HA EMHUTEHTA Ca MOJAJH OCTABKA, OTCTPAHECHU
WIM He ca OMIM IIpeHa3HaYeHM [0 BpeMe Ha Iepuoga, OO0XBaHAT OT
HCTOPUYECKATA (PpUHAHCOBA HHOpMALIUS

IIpe3 mocoueHuss HEPUOA ONUTOPUTE HE ca IOAABajIM OCTAaBKa, HUTO ca OWJIM OTCTPaHSIBaHH.
Peructpupanusr onutop EBrenn AtaHacoB € OTTOBOpEH 3a 0JIMTa Ha TOAUITHHUTE (hruHAHCOBH oT4eTH 32 2016
r.u2017r.

3.U30pana ¢punancoBa nnpopmanus

[IpencraBeHara ¢guHaHCcOBa WHGOpPMAIMA BKIOYBA JaHHH OT OAUTHPAHHUTE TOJMUIIHA (PUHAHCOBU
oruet Ha JlpyxectBoro kbM 31.12.2016 r. u 31.12.2017 r., KaKTO ¥ OT HEOAMTHUPAHUTE MEXKJIUHHU
¢uHancoBu otuet Ha JpyxectBoTo KbM 30.09.2018 T.

IMoka3zartenu (B XHJIL JIB.) 30.09.2018 30.09.2017 31.12.2017 31.12.2016
Jannu om gunancosume omuemu 3a neuanrbama uiu 3azyoama HEOOUIUPANI  HEOOUMUDARY  OOUMUDAHY  00UMUpaHL
OaHHuU OaHHu OaHHU OaHHU
OO01I10 TPUXOIU OT OTIEPATHBHA ICHHOCT 108 163 220 17
OO01110 pa3xoau OT ONepaTHBHA AEHHOCT (152) (287) (261) (37)
IMeuan6al/(3aryba) ot orepaTuBHaTa JASHHOCT (44) (124) (41) (20)
DUHAHCOBH MPUXOAN/PA3XO0/IH, HETHO 174 69 128 -
[Teuan6a /(3ary6a) mpean pa3xou 3a JaHbLH 130 52 111 (20)
(Pazxomu) / npuxoam 3a JaHbIK - - (10) -
[Teuan6a/(3ary6a) 3a nepuozaa 130 52 101 (20)
IMoka3zarenu (B XWJI. JIB.) 30.09.2018  31.12.2017 31.12.2016
Jannu om gunancoseume omuemu 3a PuHAHCO80MO CbCMOAHUE HeOOUMUPANI  OOUMUPAHI  0OUMUPaHU
OaHHU OanHu OanHu
Hneecmuyuonnu umomu - - 4600
OO0 HETEKYIIN aKTHBU - 1 4 600
Texywu ¢unancosu axmueu 4809 4872 -
OO0 TEKYIU aKTUBH 4 885 5023 72
OO0110 aKTUBHA 4 885 5024 4672
OcHogen kanumar 4 609 4609 4609
OO0 COOCTBEH KaluTal 4820 4 690 4 589
Texywu muvpeocku u Opyau 3a0bIANCEHU 65 82 73
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Texywu 0anvuru 3a0baHCeHUs - 252 10
OO0 TEKYIIH MAaCHBU 65 334 83
OO0 nacumB 65 334 83
OO0MI0 COOCTBEH KaHUTAIl ¥ TAaCUBU 4 885 5024 4672

4. PuckoBu pakTopu

IIpeqn nma wHBecTHpar B oOmmranmuu Ha “IUBEJBIIMBHT ACETC” AJl, NOTEHITHATHHTE
WHBECTUTOPHU TPsIOBa BHUMATEIHO Ja MPEICHST PUCKOBUTE (haKTOPH, IIOCOYCHH B TO3H Pa3/iell, B IOIbIHCHHUE
Ha Jipyrata nHpopmanus, chabpxama ce B [IpocnekTa. [[pykecTBOTO HE MOXKE Ja TapaHTUPa PEATU3UPAHETO
HA WHBECTUIIMOHHUTE CH IE]IM, HUTO MOCTHUTaHETO Ha ONpEeJeNiCHH pe3ynTaTd. Bcekn equH OT omuMcaHuTe
PHUCKOBU (aKTOPU MOXKE JIa OKaXKE CHIIIECTBCHO HETAaTUBHO BIHSIHUE BBPXY JEHHOCTTa Ha J[pykecTBOTO, a
94acT OT PUCKOBETE Ca M3BBbH BH3MOXKHOCTHTE 3a KOHTPOJ MJIM MPOTHUBOJCHUCTBUE OT HETOBa CTpaHa. AKO
HSIKOM OT PHUCKOBETEC, ONMCAHU I10-A0JY, C€ OCBIICCTBU, TOBA MOXKC da MMa 3HAYUTCIICH HCTAaTUBCH e(beKT
BBPXY JACHHOCTTA Ha J[py»KeCTBOTO, PE3yJITATUTE OT HEroBaTa NeHHOCT WK (PUHAHCOBOTO MY ChCTOSIHUE TIPU
KOETO MHBECTUTOPHUTE MOTAT Jia 3ary0sIT YACTHYHO HITH U3ISI0 CBOMTE MHBECTHUIINH.

IlocoueHnTe MO-IONY PHUCKOBE HE Ca EIUHCTBEHUTE, IpeA KOouTOo EMHUTEHTa € H3NpaBeH.
JlObITHUTEIHN PUCKOBE U IPYTH HECUTYPHHU CHOUTHSI, KOUTO ITOHACTOSIIEM HE Ca U3BECTHH WIIM CE CUMTAT 32

HECBIIECTBEHH, MOTaT CHILO Ja UMAT 3HAUYNTeIeH HeOnaronpusaTeH eeKT BbpXy AeHHOCTTa My.

PuckoBere Morat ga ObaaT pasgeneHH MO pa3INdHU KPUTEPUH B 3aBHCUMOCT OT TEXHHUS XapakTep,
MPOSIBJICHHE, 0COOCHOCTH Ha J[py»KECTBOTO, MPOMEHH B HErOBHS KalUTal U Bh3MOXKHOCTTA PUCKBT Ja Oblie
eIMMUHUpPaH win He. [IpakThyecko mpuiiokeHne B KOHKPETHUS Clydail HaMUpa pa3eiisTHETO Ha PUCKOBETE B
3aBUCHMOCT OT BH3MOKHOCTTA MJIM HEBH3MOXKHOCTTA PUCKBT J1a ObJIe TIPEOJIOJISTH, PECIIEKTUBHO €JTMMHHUPAH.
To3u kpuTepuil pas3enst pUCKOBETE Ha CHCTEMATHYHU W HECUCTEMAaTHYHU:

CucreMaTuyHu PUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT 06HII/IT€ KoJieOaHus B MKOHOMMKATA KAaTO osJ10.

EMuTEHTHT He OM MOTBJI /1a BIIUsiE BHPXY TSX, HO MOKE Jla TH OTYETE U J]a ce ChoOpassiBa C TiX;

Hecucrematnunn PHUCKOBE — MNPCACTABJIABAT 4YacCTTra OT 06H_II/I$I HWHBCCTUIIMOHCH pPHUCK. Te ca
CHeLU/I(I)I/ILIHI/I 3a CaMOTO HPY)KGCTBO " 0Tpacbhbiia, B KOHTO TO OCBIICCTBABA ,HeﬁHOCTTa CH, T.C CbLICCTBYBAT

BB3MOXHOCTHU 3a TAXHOTO YIIpaBJICHUEC.

4.1.CucTeMaTUYHU PHCKOBE

MaKpOI/lKOHOMI/l'{eCKI/I PHUCK

ToBa e PUCKBT OT MAKPOUKOHOMHUYICCKU CHTPECCHHUA, KOUTO MOIraT Aa C€ OTPa3AT Ha HKOHOMHWYCCKUA
pacTex, 10XOAUTE HAa HACCICHUETO, TbPCCHETO U MPEAJIaraneTo, revajonTe Ha UKOHOMMYECKHUTE Cy6eKTI/I n
ap. TCHHGHHI/II/ITC B MaKpOMKOHOMMHYCCKATa 00CTaHOBKA BIIMSIAT Ha ma3’apHOTO MPEACTaBAHE U Ha KpaﬁHHTe
pE3yiITaTu OT ,I[eﬁHOCTTa Ha BCUYKU CCKTOPHU B UKOHOMUKATA.

Kbsm JaTaTa Ha U3roTBAHC Ha HACTOAIINA HpOCHGKT CBCTOBHATAa NUKOHOMHKA C€ HaMHpPa B CbCTOSHUC
Ha 1moacM, CJICO HAKOJIKO I'OAMHHU Ha Bb3CTAHOBABAHC OT HKOHOMUYCCKAaTa U (bPIHaHCOBa Kpu3sa. Ts 3amouna ot
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na3apa 3a puckoBu kpeautu B CAILL mpe3 2007 r., npeMuHAaBa Mpe3 Kpu3a ¢ MyOJUYHUTE ABJITOBE HA PeIuIla
(mpenumuO eBporeiickn) abpxaBu npe3 2011 r. xaTo mMopoAW 3HAYMTENHHW CHTPECEHHS] W HECUTYPHOCT B
robanHaTa (GUHAHCOBA M WKOHOMHMYECKA CHCTEMa M JIOCTUTHA JIO €Tal, B KOWTO OTICTHHTE JbPXKABH
MOCPEICTBOM TEXHUTE IMPABHUTEICTBA U IEHTPATHU OaHKH THPCAT yclelmHa (GopMmyia 3a CTUMyJIUpaHe Ha

ABJIITOCPOUYCH UKOHOMUYCCKHU PACTCK.

M30panun nokazaresn Hsr. 2013r. 2014r. 2015r.  2016r. 2017 r. 2018 r.
Banyren kypc Ha jeBa 3a | ur.1. (B Kpas Ha mepro/a) BHB 1.42 1.61 1.79 1.86 1.63 1.71
BpyTteH BbTpeIeH NpoayKT (MITH. JIB.) HCU 81 866 83 756 88 575 94130 101043 107925
BBII Ha rimaBa oT HaceIICHUETO (JIB.) HCHU 11 268 11594 12 340 13 206 14176 15312
BBII (rogumieH peajieH TeMIT Ha U3MEHEHHE, %o) HCU 0.50% 1.80% 3.50% 3.90% 3.8% 3.10%
OJIII (momunanen OJIII Ha rogumiaa 6a3a, %) BHB 0.02% 0.03% 0.01% 0.00% 0.00% 0.00%
UIIL (13MeHeHue CrpsiMO MPEAXOIHHS IIepro, %o) HCU -1.60% -0.90% -0.40% 0.10% 2.80% 2.70%
UIIL (cpenHO TOAUIIHO U3MEHEHHE, %) HCU 0.90% -1.40% -0.10% -0.80% 2.10% 2.80%
KoedumueHt 3a 6e3padotuna (3a qunara Hag 15 1., %) HCU  1290%  11.40% 9.10% 7.60% 6.20%

Cpenna mMeceuHa paboTHa 3ariata (JB.) HCU 775 822 878 948 1037 1135
TBproscko canmo (MIH. €BpO) BHb -2932.7 -2776.6 -2622.4 -984.4  -765.80 -2248.10
Teproscko canno (% ot BBII) BHB -7.00%  -6.50% -5.80%  -2.00% -1.50% -4.10%
Texymia cMeTka (MIIH. €BpO) BHB 535.6 530.6 -154 12440 33679 2539.0
Tekyma cmerka (% ot BBIT) BHB 1.3% 1.2% 0.0% 2.6% 6.5% 4.6%
[Mapuden arperatr M1 (TecHM mapu, MJIH. JIB.) BHb 27039.2 31111.0 35970.0 40834.6 477345 53557.2
IMapuuen arperar M1 (% ot BBII) BHB 329 37.1 40.6 43.4 47.2 49.6
BpyTteH BBHIIEH ABIT ( MIH. €BPO) BHb 36935.6 39338.4 334934 342215 333973 327155
Bpyren BpHIIEeH abaT (% 0T BBIT) BHbB 87.9% 91.9% 74.0% 71.1% 64.6% 59.3
JlpprkaBeH obar (MJIH. €BpO) Eurostat 7147 116185 118709 142458 13246.7

Jspxaser aear (% ot BBIT) Eurostat 17.1% 27.1% 26.2% 29.6% 25.6%

Ipuxoaqu w mnomou (KoHcomuaupaHa (uckaiHa Md 28977.2 29409.1 321995 33959.4 35316.5

mporpamMa, MITH. JIB.)

Mpuxoau u nomouwm (% ot bBIT) M® 3530% 3520% 36.40% 36.10%  37.50%

Bromkeren nepunut (% ot BBII) Eurostat -0.4% -5.4% -1.7% 0.2% 1.1%

BT:J'Il"apI/IH HMa UKOHOMUKA OT OTBOPEH THII U pa3BUTHUCTO U 3aBUCH MPAKO OT MEKAYHAPOJAHUTC NMa3apHU YCIIOBUS.

B To3u cMuchn pazpazunata ce oT cpeaara Ha 2008 roguHa CBETOBHA MKOHOMHYECKA KpH3a Ce OTpa3H HETaTUBHO Ha
CTONAHCKaTa KOHIOHKTypa B CTpaHara, Hali-Beue II0 JIMHWS Ha HaMaJlsiBaHE Ha WM3HOCA M CMaj B INPUTOKA Ha UY>KAW
KaIltuTajau, KOCTO pe(l)J'ICKTI/Ipa BbPXY MHBCCTHIIMOHHATA aKTUBHOCT, HUBOTO Ha 6e3pa60TI/1ua, J0X0AUTE U BHTPEHIHOTO
notpedienue. ToBa noBeje 10 OTpHLIATENIEH peajeH MKOHOMHUYeckH pacTex. Otpunarensusar pbet Ha BBIT ot -3,5% npe3
mepBOTO TpuMecedre Ha 2009 r., -4,9% npe3 BTOpoTo TpuMmeceune U -5,4% 3a TPETOTO TpUMeceUune TOBEAe A0 perecus
npe3 2009 r. brirapckata MKoHOMHKa Oelle 3acerHaTa OT CBETOBHATa ()MHAHCOBA KpH3a C HM3BECTHO 3aKbCHEHHE,
OCHOBHO IIO JIMHUA Ha CBHUBAIIOTO CE€ BBHIIHO HOTpe6HeHI/Ie " pA3KO HaAMAJICIWUTE (bHHaHCOBI/I IOoTOIM KBbM CTpaHara,
BKJIIOUMTEJIIHO W TPEKHTE YYXKIECTPAaHHM HHBECTHIMH. Te3n (akTopH, Hape] CbC CBHUBAHETO M Ha BBHTPEIIHOTO
notpebieHue, 1oBeaoxa 10 3.6% orpunareneH peaneH Temn Ha uameHenue Ha BBIT mpe3 2009 r. TIpe3 2010 . u 2011 1.
no nanau Ha HCU Ge or6ensaszan crorBeTHO 1.3% 1 1.9% mnosnoxxuTesneH peaneH roauileH TeM Ha u3MeHenne Ha BBII.
IIpe3 creppamute roguHM, TeMma Ha HapacTBaHe Ha BBII octana mosoxuTenHa BETWYMHA, HO C U3BECTHH KOJICOAHHS
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(mampumep mpe3 2012 . e 6mm3o 0%). [loctenenHo oT BropaTa mojoBuHa Ha 2014 r. IKOHOMHKATa HA CTpaHAaTa HaBJIC3C B
nozgem. Ilpe3 2015 r., Temna Ha HapacTBaHe Ha BBII Bs3nmu3a Ha 3.5%, a mpe3 2016 r. e omie mo-BuCcOK, a UMeHHO 3.9%
(pexopaeH pe3yaTaT OT HACTHIIBAHETO Ha riobanHara kpusa). [Ipe3 2017 r. oTHOBO MMa cHJIEH, Makap U MO-HUCBK OT
npeaxonHara roguaa peeT Ha BBII ot 3.8%. Ilo mocnenun nanan Ha HCU preThT Ha ctpanara mpes 2018 r. Bp3nm3a Ha
3.1%. PwcreT Ha BBII cinem 2009 r. He moBene BemHara 10 HamalicHHe Ha OespaboTHuTe. Te MPOIBIDKUXA Ja Ce
yBenu4aBaT, kato 3a 2013 r., mo manHM Ha A3, KoeUIUEHTHT Ha Oe3paboTuiia HapacHa 10 12.9%. To3u TpeHy 3ano4Ha
Ja ce o0pbina oryeTuBo enBa mnpe3 2014 r. (11.4%). B kpas Ha 2015 r. 1 2016 r., TO IPOIBIDKA Ja Criaja, KaTo Bb3JIN3a
Ha 9.1% u 7.6% cpotBeTHO. [Ipe3 2017 r. koepuMeHTHT € o1e no-100bp, KaTo Bb31u3a Ha 6.2%.

ChbIeBpeMeHHO Ipe3 nocienHure roauHu, no aanHu Ha HCU, ce orOensizBa MOCTOSHEH pPBCT Ha CpeAHATa
MecedHa pabotHa 3arutaTa. Taka mpe3 2010 r. Ts1 e pp3mm3ana Ha 648 nB., mpe3 2011 1. 686 mB., mpe3 2012 1. 731 1B., mpe3
2013 r. 775 nB., mpe3 2014 r. 822 nB., npe3 2015 r. 878 nB., npe3 2016 r. 948 nB. 1 npe3 2017 r. e ordeNA3aHO HOBO
HapactBase 10 1 037 nB. [Ipe3 2018 r. cpenHaTa MeceyHa 3amiaTa HapacTBa OTHOBO U Bb3au3a Ha 1 135 nB.

ITo nanum va HCU, cpennoroauuinata naduanus (cpegnoroquuinoro namenenue Ha MITIL) 3a 2012 r. u 2013 1. e
3% u 0.9% cwvorBetHO. [Ipe3 2014 r. cnaga Ha MH(IanUITA B CTpaHaTta npeMuHa B aeduanust ot 1.4%. Ilpe3 2015 r. u
2016 r. B cTpaHata Oe oTYeTeHa MO-HUCKA, HO Bce mak oTHOBO aedumarms oT 0.1% u 0.8% pecnextuBHO. OuepraHus
TpeHn Ha cmaj Ha mH(anusara or 2012 r. Hacam ce ABDKM OTYACTH HA HAMAJICHWETO Ha MEXAYyHapOJIHHWTE IIEHH Ha
ropuBara (ocobeno mpe3 2014 r. u 2015 r.). IIpe3 2017 r. Bce mo-psiAKO CE OTUYUTAT MECELU C HAMAJICHHE Ha I[CHUTE, KATO
mpe3 BCSIKO €IHO TpUMecedre Ha TOIMHATA € OTYeTeHa WH(IANS U Tpe3 [s1aTa ToAnHA TS Bh3nmm3a Ha 2.1%. [Ipe3 2018
r. uHQIAIUsATa HAAXBBPIIS HABOTO OT NPEAX0AHATA TOIMHA M Bb3Jn3a Ha 2.8%.

IIpe3 2017 ronuna, no ganuu Ha BHB, bearapus otunrta conmaeH U3IUIIBK IO TEKYyLIaTa CMETKa Bb3JIM3all Ha 3
367.9 muH. eBpo (6.5% ot BBII), B cpaBHeHHe ¢ M3IMIIBK B pa3mep Ha 1 244 miH. eBpo mpe3 2016 . (2.6% ot BBII).
YBETMUCHNETO Ha M3JIHUIIBKA CE JBKHM OCHOBHO Ha HaMaJEHHS JS(QHLUT 110 THPTrOBCKHUS OanaHC (MalKo MO-BHCOK PBCT
Ha M3HOCa OT TO3M IIPM BHOCA) M HAa HamaJeHus AeUIUT IPH ITbPBUYHUS J0X0[ (Haii-Beye Ha J10X0/a OT IMpPEKH
WHBECTHIIMN), JOKATO CaJJOTO Ha YCIYTMTE OCTaBa CHJIHO HOJOKUTenHO. CanmoTo Mo KamuTajoBaTta M (pMHAHCOBATa
CMETKa OT MOJIOXKHUTETHO B pazmep Ha 5 205,8 muH. eBpo npe3 2016 1. (10.8% ot BBII) HamansBa 10 MOJOKUTEIHO B
pasmep Ha 2 690,9 muH. eBpo mpe3 2017 r. (5.2% ot BBII). KbM kpast Ha 2018 T. M3MMIIBKBT MO TEKyIaTa CMETKa
HamausiBa 710 2 539 muH. eBpo (4.6% ot BBII), a no xanuTanoBara u ¢puHaHCOBaTa CMETKa - HapacTBa a0 3 108.4 miH.
eBpo (5.6% ot BBII).

ITo nannu Ha EBpoctar, nbpkaBHHsS ObAr B Kpas Ha 2017 r. Be3nau3a Ha 13 246.7 muH. eBpo (25.6% ot BBII)
cpeutry 14 245.8 (29.6% ot BBII) npe3 mpenxonnata roguHa. B kpas Ha nexemBpu 2018 1. mo gaHHM Ha M®, Toit
HamansiBa o 12 217.3 muH. eBpo (22.1% ot nporHosnus BBII). Ctpanata HU € ¢ €QHO OT Hai-OJaronpusTHUTE
cboTHOuIeHus B pamkute Ha EC (TpeTo), HO cienBa na ce otdenexu, ye ot 2014 r. Abp)KaBHUST IBJIT HapacTBa (KaTo
a0bCoJII0THA CTOMHOCT), KaTo ezBa npe3 2017 r. HaMasBa U B aOCOJIIOTHO, U B OTHOCUTEITHO U3PAKEHHUE).

Ipe3 2017 r. crpanata otuurta OropkeTeH n3mmiek ot 1.1% ot BBII (nanxu Ha EBpocrar) mpu 0.2% npe3 2016 .
Bro/pkeTHOTO canao 1Mo KOHCONMHUIMpaHaTa (GrcKaitHa mporpaMa KbM Kpas Ha fekemMBpu 2018 T. e oI0KHUTETHO B pa3Mep
Ha 137 mun. 5B. (0.1% ot nporno3uus BBII) u ce ¢dopMupa OT M3NHIIBK 1O HAIIMOHAIHUS OIO/DKET B pasmep Ha 251.7
MJTH. JIB. M JIe(UITUT 10 BPOIEHCKUTE CpecTBa B pa3mep Ha 114.7 muH. eBa.

INocnennaTa mporHo3a Ha EBporneiickata komucus (3umHa) e 3a pber npe3 2018 r. u 2019 r. ot 3.2% u 3.6%,
PECTIEeKTUBHO, MOJKpPEIIeH OT MOTpeOIeHHeTo (Haii-Beue YacTHOTO) M MHBECTHUIMHTE, MOBIHSHU OT PBCTa HA 3aIIaTHUTE
KakTO B YacTHHS, Taka M B IyOJMYHHS CEKTOP M BH3CTAHOBEHOTO YyCBOsiBaHE Ha cpencTtBa oT ¢(onnosere Ha EC
pecriekTuBHO. O9aKBaT c€ YBEINYCHU MOPHUKH M IPOU3BOJACTBO, KOUTO JIa CTUMYIIHPAT pbcTa. B cpena Ha HUCKH JINXBH
Y €BpOIEHCKO (JMHAHCHPAHE Ce OYaKBa KaKTO YaCTHHUTE, TaKa U MyOJIMYHUTE HHBECTHIINY J]a OCTAHAT CHITHH.

B cpI110TO BpeMe OCHOBHHTE PHCKOBE 32 MKOHOMHKATa OCTaBaT BHHITHUTE M MPOMU3THYAT OT BH3MOXKHOCTTA 3a MO-

cinabo ThPCCHC HAa OCHOBHUTE €KCIIOPTHU I1a3apu.

Hugnayuonen puck

WNupnanuoHHUAT pUCK € CBBpP3aH C BEPOATHOCTTA OT HAaMaJCHWE Ha IOKYIMAaTelHaTa CUia Ha
MECTHATa BallyTa M CHOTBETHO OT ITOBHINICHHE Ha OOMIOTO IIGHOBO paBHUINEC B cTpaHara. MHdbmammsra
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HaMmaJsBa pealHUTe JOXOAU U Ce OTpa3siBa B HAMAJICHHE HA BHTPEIIHOTO MOTPEeOIeHHE, KAKTO U B 00€3IIeHKa
Ha aKTHBUTE, ICHOMUHHUPAHH B JieBa. VH(IAMOHHUAT PHUCK ce CBBP3Ba M C BEPOSTHOCTTA CHIECTBYBAIATA B
cTpaHaTa HH(}IAIUS 1a TTOBIHsIE HA peajiHaTa Bh3BPBIIAEMOCT Ha HHBECTHIIMHUTE B CTOTIAHCKHSA CeKTop. Tosa
O3HayaBa, 4e MPU paBHHMIIE HAa WH(IANKS TIPe3 roMHATa, HAJIBUIIABANI0 HOMHHAIHATA HOPMA Ha TOJMIIIHATA
BB3BPBIIAEMOCT, peajlHaTa HOPMa Ha Bb3BPAIlACMOCT Ha WHBECTHUIIMS, JCHOMUHHMpAaHA B HaI[MOHAJIHATA
BaJlyTa ITpe3 roguHara me Obae orpumarenHa. Cucremara Ha BalyTeH Oopn B bbarapus koHTponmpa
NapuYHOTO TpeUIaraHe, HO JAPYTH BBHIIHM W BBTPEMIHM (DakTopu (HAmp. MOBHIIABAHETO Ha IIEHAaTa Ha
HeTpoJia U IPyruTe MPUPOAHU CYpPOBHHH, [ICHATa Ha TPYJOBUTE PECYPCH U Jp.) MOTaT Ja OKaKaT HATHCK B
NIOCOKA Ha yBEJIMYCHHE Ha [ICHOBUTE HUBA. [IprchequHsABaHETO HA cTpaHaTa HU KbM EC ChIlI0 OKa3Ba HATHUCK
3a no0nmKkaBaHe HA [IEHOBHTE PaBHUINA KbM Te3M Ha ocTaHaiuute cTpanu or EC (koHBepreHuus), T.e.
uH(IaIMATa B CTpaHaTa € M0-BHCOKa OT CPeTHHS TeMI Ha uH(uams B crpanure, wienkn Ha EC. 3a nepuona
2013-2016 r. ce HabmOAaBa craj] Ha MHASKCA HA MOTPEOUTEICKUTE IICHH, 00YCIIOBEH OT MOHMKEHUE B LICHUTE
Ha CYpOBHMHUTE Ha CBETOBHHTE na3ap. O4yakBaHHATA 3a MIOCTEIIEHHO BPbIIAHEe KbM YMEPEH TEMI Ha MH(IIAINS
ce 00yCJIaBsT OT JIOIYCKaHHUATA 33 MO-BHCOKH MEXIyHapOJHU IIEHHM HAa OCHOBHUTE CYPOBHHH, KOETO IIE Ce
IpeHece B IICHUTE Ha PeInIla CTOKH M YCIYTHW M MPOTHO3MPAHO HapacTBaHE Ha BBTPEITHOTO ThpceHe. [Ipe3
2017 r. Te3u ouakBaHuUs 3a PBCT ce onpasaasat, kato UIIL ce yBennuara ¢ 2.1% cpegnoroaumrto. [Ipes 2018
T. M”HQIIAIHATA ce YCKOPSBA, KATO CPEAHOTOIUIIIHOTO YBEJIHMUCHHE Ha IOTPpEeOUTENICKUTE ieHH AocTrra 2.8%.

2013r. | 2014r. | 2015r. | 2016r.| 2017 r. | 2018 .

HNHaexc HA MOTPeOUTENCKUTE LIEHU HA 0.9 % 14% 01% |-08% | 21% 280
roJaMinHa 0a3a

Puck, cevpzan c be3pabomuyama

PucksbT, cBBp3aH ¢ Oe3paboTuiiaTa € CBbp3aH ¢ HaMalIsIBaHE HA PeayHaTa MOKYyNaTeIHa CHIla Ha 9acT
OT UKOHOMHYECKHUTE CyOeKTH (IO TO3M HAYHMH U HA PEATHOTO ChBKYITHO ThPCEHE B UKOHOMHKATA) B PE3yNTAT
Ha Crajia npu ThpceHeTo Ha Tpya. Crasa Ha ThPCEHETO Ha TPYAOBH PECYpPCH Ha ma3apa MOXe Ja € B pe3yJTar
Ha CTPYKTYPHHU IMPOMEHU B UKOHOMMKATA, [MOPaJN HABJIM3aHCTO HA NKOHOMUWYCCKUA UKD B KPU3UCHA (1)333,
MOJTbPXKAHE HA U3KYCTBEHO BUCOKW HUBA HA PA0OTHHTE 3aIljIaTH | Jp.

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

Koeduuuenr 3a 6e3padornua (rogumHa 6a3a 3a

12.9% 11.4% 9.1% 7.6% 6.2%
Junara Han 15 r., %)

N3rounuk: HanyoHaneH cTaTUCTUYECKH UHCTUTYT

[IpecTpyKTypHUpaHeTO Ha AbPKABHHUTE MPEANPHUATHS M 3HAYMTEITHOTO CBHBAHE HA MPEANPUATHSITA
OT IyOJIMYHMSI CEKTOP JOBEJE 0 BHUCOKHM HMBa Ha 0e3paboTHIIa HEMOCPEACTBEHO ciiell Kpu3ara oT 1996 —
1997 r. Cnen xato gocturHa 17.9% B kpas Ha 2001 r., HUBOTO Ha 0e3padoTHUIlA 1TOe B HU3XOASIIA MOCOKa,
nmocturaiiku 5.6% B kpas Ha 2008 1. (mo manam Ha HCH). Cren ToBa, moj BIMSHME Ha paszpasuiara ce
ro0ajHa UKOHOMHUYECKa Kpr3a, HUBOTO Ha 0e3paboTHuIila OTHOBO 3all04Ha Jia ¢e MoKauBa, qocturaku 12.9%
B Kpas Ha 2013 1. 3a ceXKaICHHE CTapTUPAIIOTO Mpe3 BTopaTa mosioBuHa Ha 2010 r., Makap 1 MHHHMAITHO,
OKMBJICHHE B MKOHOMHKATa HE CIIPsi, KAKTO C€ BMK/A OT JaHHWTE, phCTa Ha Oe3pabotHute. EnBa oT BTOpara
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nosioBrHa Ha 2014 T. 3amoYHa TCHIICHIMS Ha HamalicHWe Ha koeduimenTa Ha Oe3pabotuiia. Taka B kpas Ha
2014 r. Toit Be3ne3e Ha 11,4%, B kpas va 2015 1. 6€ 9.1%, a B xpas Ha 2016 1. nocTurHa 7.6%. [Ipe3 2017 T.
uMa HOBO TojoOpsiBaHe, Karo KoeQuIueHThT HamaisiBa a0 6.2%. Ilo nmanam Ha HCU koeduimeHTHT Ha
Oe3paboruiia 3a unara Hajx 15 r. mpe3 4eTBbpToTo TpuMeceuune Ha 2018 r. e 4.7%, koeTo mpeacTaBisiBa Criajy
KaKTO CIpsMO TpeaxoaHoTo Tpumeceune (5%), Taka u crnpsMo 4eTBspToTO TpuMeceure Ha 2017 . (5.6%).
[Ipu ycnoBme, ye mopaam pazIUdHU 0OCTOSITENCTBa, Oe3paboTHIIaTa OTHOBO 3all0OYHE Ja pacTe, TOBa OM ce
OTpa3nJI0 HETATMBHO Ha THPCEHETO Ha MpenjlaraHuTe oT JpyXecTBOTO CTOKH M yCIYTH, KOETO OW 3acerHaio
HEOJIArONPUSATHO OTICPATUBHHUTE PE3YITaTH U (PHHAHCOBOTO ChCTOSIHUE HA JIpyKECTBOTO.

Honumuuecku PUCK

Toma e PHUCKBT, NPOU3TUYALl OT IOJHUTUYECKUTE IIPOLECCU B CTpaHaTa — PUCK OT ITOJIUTHUYECCKaA
,I[eCTa6I/IJ'II/ISaI_II/I$I, IpOMEHU B YHPABJICHUCTO, B 3aKOHOJATCIHATa ITOJHMTHKA, MKOHOMHYECKATa IIOJIMTHKA,
JaHbyHaTa cucrema. IloauTHYSCKHUAT pUCK € B IpsAKa 3aBUCHUMOCT OT BEpPOATHOCTTAa 3a IPOMCHU B
HC6HaFOHpI/I$ITHa IMOCOKa Ha BOJI€HATA OT IMPAaBUTCICTBOTO ITOJIMTUKA. B pe3yiarar O BB3HUKHAJA OMACHOCT OT
HETaTUBHU ITPOMCHU B OH3HEC KJIUMAaTa.

VYcenemnoro unterpupane Ha boarapus B EC 3aBUcH OT NOJMTUYECKATa BOJIS 34 MPOABIDKABAHE HA
pedopmure B chaeOHaTa cHCTeMa, 3/paBEOIa3BaHETO, NEHCHOHHO-OCHUTYpUTENIHAaTa CHUCTeMa U Jp.
BB3MOXHOCTTa  TPaBUTENCTBOTO JAa NpeAnpueMe Hee@HKacHH  3aKOHOAATENIHM MEPKH  OKasBa
HeOJIaronpusTHO BB3ACHCTBHE BbPXY MKOHOMHYECKAaTa CTAOMIHOCT Ha CTpaHara. MIKOHOMHUYECKHUST pacTex
3aBUCH OT NPOJBJDKaBaHE HA MKOHOMHMYECKHTE pedopMu W mpuiaraHe Ha JOOPH Ha3apHU U yNPaBICHCKH
npakTHKH. CIIoCOOHOCTTa Ha IIPABUTEICTBOTO Ja MPOBEXK/1a MOJTUTHKH HaChpUYaBaIlll HUKOHOMUYECKHS pacTex
3aBUCH, KaKTO OT MapjaMeHTapHara U OOIIeCTBEeHa MOJKpeNa 3a Te3H MEpKH, Taka M OT NMpodecHoHaTHaTa
KOMIIETEHTHOCT Ha 4JICHOBETE Ha KaOMHETA.

[HonutnyeckusaT xinmar B brirapus mnpes nocieqHoTo AeceTuieTne € cTaOwieH W He mpenmnoiara
pHUCKOBe 3a ObJeaTa IKOHOMUYECKa MOJUTHKA Ha cTpaHata. [IbTAT 1 OCHOBHHTE NIPUOPUTETH Ha Objaeniara
MKOHOMUYECKA IIOJIUTUKA C€a IIOCJIEIOBAaTENHM M 3aBUCAT JO TOJIIMA CTENEH OT IPENOPbKUTE Ha
EBpormefickata komucuss 1 MexayHapoaHusi BamyTeH ¢ona. [loeTute aHra)XMMEHTH M M3UCKBAHUATA BbHB
Bpb3Ka C 4JIEHCTBOTO Ha crpaHata HU B EC u Opaemioro mpuchenuHsBane kbM EBpo3oHara, mpexmosarat
noJo0psiBaHe Ha OM3HEC KIMMaTa B CTpaHaTa 1 yJIeCHsBaHEe Ha MPEAIPHEeMadecTBOTO.

B xonHkperHuss MOMEHT bbirapus € B cuTyanus Ha TPOBEJCHU MPEAH OKOJO TOJWHA TOPEIHH
MPEJICPOYHH HapjaMEHTapHU M300pH U (OPMUPAHO MPABUTEICTBO C, H3BECTEH, ITPOEBPOIICHCKH POGUII, OT
I'EPB n ObGenunenn naTpuoTH. 3acera MpaBUTEIICTBOTO pa3uuTa Ha CTaOMIIHA MapiaMeHTapHa MOJKpera, a
npexacenarenctBoro Ha CbBeTa Ha EBpormeiickust cbio3 npe3 mbpBarta nojoBuHa Ha 2018 r. chlI0 gonpuHece
3a ToBa. OTHOCHTEIHO HECTA0MIIHATA B KPATKOCPOUEH acIeKT MOJIMTHYeCKa 00CTaHOBKA KPHE PUCKOBE, KOUTO
BCE OITle HIMAT CBOETO MPOSIBJIICHIE. BhIIpeKu uicata Ha O9aKBaHUS 32 CEPUO3HHA CHTPECEHUS U 3HAUYNTEITHHA
MPOMEHH B MPOBEKIAHATA TOJUTHKA, HECHTYPHOCTTAa OTHOCHO OBJEIIOTO YINpaBICHHWE Ha CTpaHaTa €
CBIIECTBEH PUCK, KOUTO MOXKE Ja MOBJUsEC HA MKOHOMUYECKOTO Pa3BUTHE HA CTpaHAaTa.

Banymen puck

BanyTHusT prck ce cBbp3Ba ¢ BB3MOKHOCTTA MMPUXOAUTE HA CTOMAHCKUTE MPEANIPHUITHS B CTpaHaTa
Ja ObJaT MOBIMSHM OT MPOMEHUTE Ha BAIYTHUS Kypc Ha JieBa crnpsMo Apyru BanyTu. KoneOaHusita Ha
BAIyTHUTE KypCOBE MPOMEHSAT (II0I00psBaT WM BIIOLIABAT) peaM3upaHus 00eM Ha IUIAaHUPAHWUTE MapUYHU
HOTOLIM, ICHOMUHUPAHU B MECTHA BaJlyTa, KOETO BOJU JI0 U3MEHEHHUS B peasln3upanus puHaHCcOB pe3ynTar. B
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CTpaHa ChC CHJTHO OTBOPCHA MKOHOMHMKA KaTo bbhiarapus, HecTaOMIHOCTTa HA MECTHATA BAIyTa € B ChCTOSHUC
Jla WHHIMHpPA CPaBHUTEIHO JECHO OO0IMa WKOHOMHYECKAa HECTaOMIIHOCT M o0paTHO — CTaOMIIHOCTTA Ha
MECTHATa BayTa Jia ce MPEBhPHE B OCHOBA HA OOIIOMKOHOMHUYECKATa CTAOMITHOCT. DUKCHpaHeTO Ha Kypca Ha
JieBa KbM T€pPMaHCKaTa Mapka (2 KbM HACTOSIIMS MOMEHT KbM CJIMHHATA EBPOIEHCKa BallyTa - €BpO) NpHU
BBBEXK/JIAHETO HA CHUCTEMAaTa Ha MapuUYeH ChBET B cTpaHata Ha | romu 1997 r. moBede A0 orpaHuyaBaHe HA
KOJICOaHUATa B Kypca Ha HAIMOHAIHATA BaJlyTa CHPSAMO HAJIOXKHIIHTE CE KaTO OCHOBHU UYXJICCTPaHHU
BayTH. bparapckusT neB e ¢pukcupan kpM eBpoto npu choTHOomenne 1 EUR = 1.95583 nB. Bemnpeku ToBa
W3MCHEHHUS Ha BAJyTHUTE KypPCOBE HAa OCHOBHHM YY)KICCTPaHHU BaJyTH MOTAT Jla UMaT HEOJIarompHsITHO
KOCBEHO BJIMSIHUE BBPXY JOXOJHOCTTa Ha [lpyxecTtBoro. ToBa BiMsIHHUE ce M3pa3siBa B IIOKAYBAHE HA IICHUTE
Ha Pa3UYHU MATEPHAIH, CTOKH H PECYPCH, KOWTO MHPBOHAYAIHO C€ Mpe/yiaraT B pas3ivdyHa OT €BPOTO
BayTa. 3acera OM MOTJIO J]a C€ CUMTA, Ye BATYTHHST PHCK 32 HHBECTUIIMU B OBJITAPCKH JIEBa OCTaBa MO-BUCOK
B CPaBHCHME C TO3U IPU WHBECTHUIIMU B €BPO30HATA, JOKOJKOTO CTA0MJIHOCTTA Ha CHCTeMaTa Ha (PUKCHUpaH
BaJyTeH KypC € 3aBUCHMMa OT PAaBHMIIETO Ha BaJyTHUTE PE3CPBH Ha IIEHTpajHaTa O0aHKAa U OT ILIATCIKHUS
OanaHC Ha CTpaHaTa.

Puck, cevp3an ¢ npomeHnu ¢ OAHDUHAMA U PEZYIAMOPHAMA PAMKA

PerynatopHusT pUCK € CBBp3aH ¢ Bh3MOXXHOCTTA OT IMOTCHIIMAIHY 3aryOu B CJICJICTBHE MPOMSHATA
Ha 3aKOHOJATeJIHATa ypenda (BKIFOUMTEIIHO Ha JaHbYHATAa paMka). JlaHbIuTe, IUIallaHu OT OBJITapCKUTE
THPrOBCKU CyOEKTH, BKJIIOYBAT JAHBIU MPH U3TOYHHUKA, MECTHU (OOIIMHCKH) NAHBIU U TAKCH, JAHBK BBPXY
KOpIopaTuBHATa Nevanda, JaHbK J00aBeHa CTOWHOCT, aKIIW3W, H3HOCHU U BHOCHU MHUTA U UIMOTHH JaHbIU. B
nepuosa ot 1997 r. 1o 2008 1., B yClIOBUATa Ha MEXAYHAPOIEH U BHTPEIICH HKOHOMHUYECKHU PACTEX, HIKOJIKO
MIPABUTEJICTBA MPEANpHexa MEPKH KbM ONTHMH3MPAHE W HaMalliBaHE Ha JIaHbUYHATA TEKECT KAKTO BBPXY
CTOTIAHCKHUTE CYOCKTH, Taka U BhPXY IpaxJIaHHUTe. B ycIOBHATA HA NKOHOMUYECKa KpU3a Bh3MOXKHOCTHTE 32
JIOTIBITHUTETHO HAMAJISIBAHE HA IAHBYHATA TEXKECT Ca CHITHO OTPAaHHYCHHU, KaTO ¢ Bh3MOXKHO M OOpbBIaHe Ha
mpolieca MOCPEICTBOM YBEJIMYaBaHE HA JJaHbUHATA TEXKECT WM Ype3 HaMajsiBaHe o0ema MpPEIOCTaBsSHU OT
JbpKaBaTa yCIIyTH, MHBECTHIMH U Ap. Taka oT HadanoTo Ha 2013 1. Hamp. e B cuiia o0yiarane Ha JIMXBEHUTE
JI0X0IM Ha (u3nueckure yiuna. [10J00HM CTBIIKM MOraT Jila MMarT HeOJaronpUsTHO BB3IEHCTBHE BBPXY
(hMHAHCOBOTO CHCTOSIHUE M PE3YIATATUTE OT JIeiHOCTTA Ha JIpy>KECTBOTO MO JHHUS HA CMaj| B OTPEOICHUETO
Ha rPaKIaHUTE.

HesaBucumo ot mnpobiemuTe B ObJrapckata IpaBHA CUCTEMA, OBJITapCKOTO TBHPTOBCKO
3aKOHOJIATEJICTBO, KaTO YacT OT €BPOIEHCKOTO, € OTHOCUTEIHO MOJCPHO. BbBexk1aHe Ha HOBH HOPMATHBHH
aKTOBE B O0JIACTH KaTO JPYKECTBEHO NPAaBO M IIEHHM KHIDKA, KAKTO M XapMOHH3ALUATA ChC 3aKOHUTE U
perynanuute Ha EC ce ouakBa ja 1oBeaat B 6J1M3K0 ObJelie 0 HaMalsiBaHe Ha HOPMAaTUBHUS PHCK

Kpeoumen puck 3a ovpicasama

erZII/ITHI/ISIT PUCK TMpEACTaBIABa BEPOATHOCTTA OT BJIOIABAHE Ha MCEXKAYHApPOAWUs KPEOAUTCH
peffiTI/IHI‘ Ha B’LJ’IFapI/IH. Hucnk KpCAUTCH peﬁTHHF Ha CTpaHaTa MOXE Ja AOBCAC 10 IMO-BUCOKH JIMXBCHU HUBA,
IMO-TCXKKHU YCJIOBUA 3a (bHHchnpaHe Ha TbProBCKUTC APYKECTBA, B TOBA YUCJIO U HA Emurenra.

Jbarocpounusar kpenuTeH pedTwHr Ha bearapus (uzrounuk: M®) B dykIecTpaHHa M MeCTHA
BaiyTta 1o ckanara Ha Standard & Poor’s e BBB- . 3a nocneano, va 01.12.2017 r. peiituara 6e MOBHUIIIEH OT
BB+ na BBB-, a na 01.06.2018 r. 6e nmomoOpeHa u mepcrekTuBaTa OT CTaOWiIHa Ha mojoxwurenHa. [Ipes
HoemBpu 2018 r. Standard & Poor’s moTBbpaM KpeauTHUs peWTHHT Ha cTpanata (BBB- ¢ momoxwutenHa
nepcrekTuBa). Pelitunrosara arennuss Moody’s mociaenso mosumm Ha 22.07.2011 1. KpeIuTHHS PEUTHHT Ha
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Peny6nuka boarapus ot Baa3 na Baa2 3a nparocpoyHuTe Ibp)KaBHU LIEHHH KHUKA, KaTO MEPCIIEKTHBATA €
crabmiHa (rpe3 Mait 2017 r. peHTHHTBT O¢ MOTBBPEH OT areHnusTa). Cropen ckanara Ha Fitch, kpegutaIST
peiituHT Ha bearapus 3a gyxnectpanHa BaryTa € BBB cbc crabminHa nepcnekTiBa (3a MOCIEAHO pEeHTHHTA
Oe moBwuiIeH npe3 aekemBpu 2017 1. ¢ eiHa cTeneH, a npe3 HoemBpH 2018 1. O¢ MOTBBP/ICH).

[IpeanpuemaneTo Ha mocienoBaTeNHa M IBITOCPOYHA MKOHOMHYECKA TONHUTHKAa B Bbiarapus Ou
OuJI0 OCHOBaTeNHA INPUYMHA 332 IOTEHUHATHOTO IOBUIIABAHE HA KPEIUTHUS PEHTHHI HA CTpaHaTra, KOETO OT
CBOS CTpaHa OM MMajgo OJarompusATHO BIMSHUE BBPXY AeHHOCTTa Ha [Ipy’KecTBOTO M IO-TOYHO BBPXY
BB3MOXXHOCTHTE MY 3a BBHIIHO (uHaHcHpane. OT Apyra cTpaHa, NOHW)KAaBAaHETO HA KPEAUTHHS PEUTHHT Ha
Boarapusi, B cnencTBue Ha HecTaOWIIHO YIpaBieHHWE Ha CTpaHaTa, OM MMaslo OTPULATENHO BIUSHHE BBPXY
1leHaTa Ha (UHAHCUpaHe, KOATO J[py>KeCTBOTO MOXKE Ja MOJIY4H NMPH HEOOXOOMMOCT, OCBEH aKO HErOBHTE
3a€MHH CIIOpa3yMEHHs He ca ¢ (PUKCHPAHHU JIUXBH.

Jluxeen puck

JInXBeHUAT PUCK € CBBp3aH C NPOMCHHUTC B IA3apHUTC JIMXBCHU HHBA W BIUAHUCTO UM BBPXY
[EeHUTE HAa (DMHAHCOBUTE AKTHBU. 3aBHCHMOCTTa MEXAy ICHHTE HA OONHUraruuTe ¢ (PUKCHpaH IOXOJ U
JUXBEHHUTE TPOIICHTH € 0OPAaTHOMPOMOPIHUOHAHA, T.C. MPH MOBHIIABAHE HA TA3apHHUTE JIMXBCHU MPOIICHTH
IeHaTa Ha Oo0JuranuuTe ¢ (UKCHUPaH JIOXOJ C€ MOHM)KAaBa M OOpaTHO — MpPH IOHIKABaHE Ha TMa3apHHUTE
JIMXBEHU TPOIICHTHU IIeHaTa Ha 00JuranuuTe ¢ (PUKCUPaH J0XO0/] CE MOBUILABA.

Puck om nacmwvneane na gpopcmadicopru cooumun

[Ipuponun GencTBus, Pe3KH KIUMATHYHU TPOMEHH, TEPOPHCTUYHH aKTOBE W BOCHHH JICHCTBUS B
onpezeieH! reorpad)CKM PerdoHM, MPEACTABIABAIIM BaKHU 3a J[py»keCTBOTO masapu, MoraT Jia OKaKaT
HEraTUBHO BIIMSHHUE BBPXY TEMIIOBETEC Ha MOTPEOJICHUETO, KOSTO Jia 3aCerHe peaju3alisaTa Ha CTOKHTE U
ycyrute Ha JlpykectBoro. HacThmBaneTo Ha TOJOOHW CHOWTHS MOTraT Ja JOBEAAT A0 3aTPYAHEHUS B
mporieca Ha Mpojak0a Ha CBOUTE CTOKHU U MPEAOCTaBsIHE HA CBOUTE YCIYTH WM W300I0 10 HEBB3MOXKHCT B
ofpeJiesieH Teproja OoT Bpeme JlpyKecTBOTO Jla mpojaBa CTOKM W TIpefocTaBsi yciuyrd. ToBa mpsiko Ou
3aCTPAIIWIIO Ma3apHUTE MO3UIINH, PE3YJITATHTE OT JEHHOCTTa U (PMHAHCOBOTO ChCTOSIHUE Ha J[pyKeCTBOTO.

4.2.HecucreMaTU4HM PUCKOBeE

Bovp3uam pacmeorc na /lpyscecmeomo modxce 0a 6v0e npeou3UKAmMenCcmeo 3a Helinume cucmemu
3a onepayuoHeH, AOMUHUCIMPAMUBEEH U (PUHANCO8 KOHMPO

OuakBa ce TeMObT Ha PacTeX W Pa3LIMPSBAHETO Ha JAeMHOCTTAa Ha JpyKeCcTBOTO Na IPOIBIIKHU,
MOJIKPENICHH W OT CONUAHUSA (PMHAHCOB pecypc Ha OOMUTAMOHHHS 3a€M, U CHOTBETHO Jia HapacTBa M
HEOOXOMMOCTTa OT OCHTYpSIBaHE Ha MO-TOJIEMH YIPABICHCKH U ONepaTHUBHH pecypcH. JpykecTBOTO mojara
YCHJIMS Jla ONTHMH3HMPA OllepaTHBHATA CH CTPYKTYpa, KOHTPOJHUTE U (PMHAHCOBUTE CH CUCTEMH, KAKTO U Ja
MpHUBIMYA U O0y4yaBa KBAIM(UIMPAH NEpCOHAN. MEHWIKMBHTHT BSpBa, Y€ pasmoiara ¢ HEOOXOAMMHTE
pecypcu 3a MpOABIDKABAIOTO pa3lMpeHue Ha jaerHoctra cu. Obade, HAMA CHUTYPHOCT, Y€ CUCTEMHUTE 3a
onepatuBeH U ¢uHaHcoB KoHTpos Ha “/IMBEJIBIIMBHT ACETC” EAJ] me MoraT jga mpombipKaT Ja
(DYHKIIMOHUPAT 110 HAYMH, MTOAXOIIIL 1A TOAbPKa U YIPaBisiBa ¢PEKTUBHO ObICIINS PACTEK.

JIpyarcecmeomo modice 0a uzoepe Henooxooauia na3apHa cmpamezus
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BbbpaemuTe neyasOu U Bh3MOXKHOCTTA Jia OOCITYKBa CBOUTE 3aIbJKCHHS Ha J[py»KECTBOTO 3aBHCAT U
OT cTpaTrerusTa, n3dpaHa oT ynpaBieHCKus ekull Ha EmurenTa. 300pbhT Ha HEMOAXOAAIINA ITa3apHa CTPATET s
MOJKe J1a OBeJe A0 3aryOn Wi MpOIyCHATH MOI3H. Jpy>KeCTBOTO Ce CTPEeMH Ja yIPaBIIsABa CTPATETHIECKIIS
PHMCK 4pe3 HENPEeKbhCHATO HAOJIOJICHUE HAa M3ITBITHCHUETO HA CBOSTA CTPATETHS M PE3yJNITaTH, 3a Jia pearupa
BB3MOXKHO Hai-0bP30, aKO ca HEOOXOAMMHU MTPOMEHH B cTpaTerusata. Hemoaxonsmure wim 3a0aBeHu MPOMEHU
B cTparerusara Ha /[pyxecTBOTO OMXa MOTJIM Ja UMaT 3HAYHTEJIeH HeOIarompusTeH e(eKkT BbpXy Herorara
JIEHHOCT, ONIepaTUBHU PE3YNTaTH U (PHHAHCOBO MY ChCTOSIHHE.

Yenexwvm na /lpystcecmeomo 3asucu om neiinus m.nap. “knrouoe” nepcounan. Axo /Apyrcecmeomo
He ycnee 0a npuejiede U 3a0bPHCU ONUMHU U KEAIUDUUUPAHU KAOpU, HEUHUAM Ou3Hec Mmoxce 0a
nocmpaoa

buzHechT Ha [pykecTBOTO € 3aBHCHM B M3BECTHA CTEINEH OT MPUHOCA HA OmpeiesieH Opod JuIa,
ydacCTBallu B YIIPABUTCIHUTEC U KOHTPOJHH OpraH U BUCIIUA MCHUIKMBHT Ha Emutenra.. Hama CUT'YPHOCT,
4e yCIYruTe Ha TO3U “KJIIOYOB” MEpcoHal e ObJaT W 3a B ObJCINe Ha pa3mnoyiokeHue Ha [[pyxkecTBoTo.
Konkypenuusita B bbarapuss nu Ha eBpomedcKus mazap Mexay paboTojarenute OT (UHAHCOBHUSA U APYTH
CEKTOPH 3a KAa4eCTBEH IIEPCOHAJ € Cepuo3Ha. YcmexbT Ha JlpyKecTBOTO € 3aBHCH, OTYACTH, OT HeWHaTa
CIOCOOHOCT J1a 3agbpika W MOTHBUpa Te3u Juia. HeBb3MokHOCTTa Ha JIpyKecTBOTO 1a MHOJIbpKa
JOCTAaThb4YHO OIIMTCH U KBaHI/I(I)I/ILII/IpaH IepCcoHala 3a MCHUIKBPCKU, OIICPATUBHU U TEXHUYCCKU IMMO3UITUU MOKE
Jla ©Ma 3HauuTeNeH HeOnaronpusTeH eekT BbpXy AelHOCTTa Ha JlpyKecTBOTO, ONEPATUBHUTE PE3YNITAaTH U
(hnHaaHCOBOTO ¥ cheTosiHUE. [loHacTOsIIeM Jpy>kecTBOTO HE OIAbPKa 3aCTPaxOBKa “KIIFOYOB ITEPCOHAIT .

Puck om cknwusane na coenku cbe C8bP3aHU YA nPpU YCII06UA, pa3jiudasauiu ce om nasaprume

ToBa e pucksT, JpyX ecTBOTO Jla CKIIIOYM CIENKH ChC CBBP3aHM JIMIA, KOUTO Ja CE pa3jindyaBaT 1o
YCIIOBUSL OT TE3W, KOMTO Ce€ CKIIOYBAT Ha W3IUIO TMa3apeH NPHUHIUI, MEXIy HecBbp3aHu juma. [Ipes
TOJIMHUTE, OOXBaHAaTH OT HCTOpHYeckara (uHaHCOBa WHGOpMaNuUs, NpeACTaBeHa B To3W lIpocriekr,
JpyXecTBOTO € CKIIIOYBAJIO CHEIKH ChC CBBP3aHM JMIA. JIpy>KECTBOTO CUHTA, Y€ BCHUUKUTE CHEIKU ChC
CBBbP3aHM JIMIA Ca CKIIYCHU NpPH OOMYAMHHMTE THPrOBCKH YCIOBHS B XO0Ja Ha JEWHOCTTa CH M HE Ce
OTJIMYABAT OT Ma3apHuTe ycioBus. B Obaeiie JpykecTBOTO HE IIaHUPA J1a U3BBPIIBA CACIKUA ChC CBBP3aHU
JIUIIA TIPY YCIIOBUS, Pa3IMYHU OT IMa3apHUTE.

Puck om npomana ¢ konmpona na /[pyyucecmeomo

K®M nartara Ha [Ipocnekra [Ipy»ecTBOTO MMa eIHOIMYEH COOCTBEHHUK HA KanmuTana — ,,JIuBeTbIIMBHT
I'pyn” AJl. B Obaeme, B akmuoHepHaTa CTpyKTypa Ha JlpyKecTBOTO MoraT Aa ce BKJIOYAT M JAPYTH
aKIMOHEPH, BKIIOUYMUTENHO Aa Obae NpoMeHeH KOHTposa BbpXy HpyxkectBoro. Ilpum eBeHTyanHo TakoBa
cbOuTHE, HIMa TapaHIys, Ye HOBUS KOHTPOJMpAIL aKIHOHEp HSIMa Ja MPOMEHHU CTpaTerHsTa 3a pa3BUTHE Ha
HpyxecTtBoT0. TOBa OT CBOSI CTpaHa MOXKE J]a MMa HeOsaronpusaTeH epeKT BrpXy OnusHeca Ha Jlpy»kecTBOTO,
(DMHAHCOBOTO My CBCTOSHHE WJIM PE3YyJITAaTUTE OT HEroBaTa JEHHOCT (BKJIIOYHUTEIHO CHOCOOHOCTTAa My Ja
roracsiBa CBOUTE 3abJDKEHHS).

AKo 6voeuiomo pazeumue na oeiinocmma na /Ipyrxcecmeomo e HedNAZONPUAMIHO, MOBA MOIiCe Oa
ce ompasu HezamueHO MO OMHOUIeHUe HA napuunume My nomouyu u JIpyycecmeomo modice da uma
3ampyoHenus 0a nO2Acaea ceoUme 3a0vaiceHus

CriocobHocTTa Ha Jlpy>KECTBOTO Jla TOracsBa CBOUTE 3aIbJDKEHHS, BKJIIOUUTEIHO Ja W3IUIalia
IJIaBHUIIATA M JIWXBUTE M0 OOIUTanuuTe, € B 3aBUCMMOCT OT BB3MOXKHOCTTa MY Ja TeHepupa B Objerie
JIOCTAaThYHU MAPUYHU MOTOIH. AKO OBIENIOTO pa3BUTHE Ha JEHHOCTTA Ha J[py»KECTBOTO ¢ HEONIAaronpUsITHO
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MOJl BIMSIHME Ha pa3iuyHu (PakTopu IUamaHusTa kKbM OOMuranuoHepuTe MoraT ja ObJaT ChIICCTBEHO
3a0aBeHH, a TIPH HATMYUETO HA OTIPEICIICHH 00CTOATEICTBA, TOPH 1a He ObaaT H300110 H3BBHPIICHH.

Dunancosu PUCKoee

B xona Ha oOuuaiiHata cu cTomaHcka JelHOoCT J[py>KEeCTBOTO € M3JI0KEHO Ha Pa3inyHu (DUHAHCOBH
PHCKOBE: KPEIUTEH PUCK, JUKBHUJICH PHUCK, Ma3apeH PHUCK, omepaTuBeH puck. [lazapeH puck € pUCKBT NpHU
MpoMsiHA Ha Ta3apHUTE IeHHW, KaTo KypCc Ha UyXAeCTpaHHA BalyTa, JIMXBEHHW IPOLEHTH WM IEHH Ha
KaliTaJIOBH WHCTPYMEHTH, JOXOABT Ha JIpyKeCTBOTO WJIM CTOMHOCTTa Ha HETOBUTE WHBECTHIMH Jla OBIaT
3acernaru. llenTa Ha ynpaBiIeHHETO Ha Ma3apHUS PUCK € KOHTPOJIHUPAHETO MY B MPUEMIIUBHU I'PAaHULIU, KaTO CE
ONTUMH3MpPA BH3BPAIIaeMOCTTa.

[lonutukuTe 3a ynpasieHue Ha pucka B J[pyecTBOTO ca yCTaHOBEHH C LEJT Ja UACHTHU(ULUpAT U
aHaJM3UpaT PUCKOBETE, BIUSCILHU BbPXY pyKeCcTBOTO, 1a yCTAaHOBSABAT TPAHULIM 3a IIOEMAaHE HA PUCKOBE 110
OTJCITHYU BUIOBE, Ae(UHHUpAT TpaBHiia 32 KOHTPOJ BEPXY PUCKOBETE M CIIa3BaHE HA YCTAHOBEHUTE TPAHUIIH.
[lonmuTHkUTEe W CUCTEMHTE IO YNpaBIeHHWE Ha PUCKOBETE IOJUIekKAaT Ha pEryjsipHa IpoBepKa € IIel
YCTAHOBSIBAHE HAa HACTBIIWJIM M3MEHEHHUs Ha maszapa M neiiHoctute Ha [lpyskectBoTo. [pykecTBOTO upe3
o0yyeHHe W TIpWIaraHe Ha YCTAHOBEHUTE CTaHJApTH W MPOLEAYpPH 3a YIpPaBICHUE LEJIH Ja pas3BHe
JUCHUIUIMHA W KOHCTPYKTHBHA KOHTPOJHA Cpefa, KBbIETO BCHYKM CIYXKHTENW paz0OupaT CBOSATAa PO M
3aIBJIKCHMSL.

Dunancosu UHCmMpYyMerRmu

banmancoBure CcTOMHOCTH Ha (I)I/IHaHCOBI/ITe AaKTMBU WM ITIaCHMBH Ha ]_IPY)KGCTBOTO Morart Ja 6T>,I[aT
MMPpEACTAaBCHHU B CIICAHUTE KaTCTrOPUU:

DUHAHCOBH AKTHBU 30.09.2018 31.12.2017 31.12.2016

‘000 aB. ‘000 aB. ‘000 8.
IIpemocraBeHn 3aeMu 4 809 4 872 -
TexyIm TBProBCKU U APYTH B3EMaHUs 11 122 72
[MTapuunu cpencraa 65 29 -
0610 GUHAHCOBH AKTHBH 4 885 5023 72
DUHAHCOBH MACHBH 30.09.2018 31.12.2017 31.12.2016

‘000 aB. ‘000 aB. ‘000 8.
Texkymu TbproBCKU U APYTH 3aXbIDKEHUS 65 82 73
O0u10 puHaHCOBU MACUBH 65 82 73

He e mpencraBeHa pmombiHWUTENHA WHQOpPMAMS 3a CIPABEJIMBUTE CTOMHOCTH, TBH KaTo
HpyxecTBoTO HEe OTUNTa (DMHAHCOBY aKTHBH W IACHBH 10 CIIPABEIJINBA CTOMHOCT U OaylaHCcOBaTa CTOWHOCT

Ha (MHAHCOBUTE aKTHBHU U MMACHBHU € Pa3yMHO IIPHOIIKEHIE Ha CIIpaBeAINBaTa UM CTOWHOCT.
Kpeoumen puck

KpeautHusaT puCK € pUCKBT, Y€ KOHTPAre€HTHT HAMA Jla M3IBJIHM 33ABJDKEHUSATA CH IO AaJeH
(MHAHCOB MHCTPYMEHT WJIM JIOTOBOP, KOETO BOIM 10 (puHaHcoBa 3aryba. JlpyKecTBOTO € H3JIOKEHO Ha
KPEJMTEH PUCK OT CBOMTE OIEPaTUBHHM JieHHOCTH (TJIAaBHO 32 ThPrOBCKH B3eMaHHs), KAKTO U OT JCHHOCTUTE
cHU 1o (pMHAHCUPAHE, BKJIIOUNTEIHO JENO3UTe B 0aHKM M (PMHAHCOBH MHCTUTYIIWH, BATyTHU CIIEIKH U APYTH
(hMHAHCOBH UHCTPYMEHTH.
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JIpy’»XeCTBOTO KOHTPOJIUPA CBOSATA M3I0KEHOCT HA KPEAUTEH PUCK Upe3 YCTAHOBSIBAHE HA TPAHUIIM Ha
pHCKa MO OTHOIICHWUE HA OTICIHHUTE KIHEHTH. J/IpyKECTBOTO € BB3MPHENO MOJUTHKA HA W3BBPIIBAHE HA
JIEJIOBa aKTHBHOCT CaMO C KPEIUTOCIIOCOOHN HACPEIIHU CTPAHU.

JIpy’KecTBOTO TBPryBa E€IWHCTBCHO C YTBBPACHH, IJIATEKOCIOCOOHH KOHTpareHTH. HerosaTta
MOJMTHKA €, Y€ BCHYKHM KJIMEHTH, KOWUTO JKENasAT Ja ThPryBaT Ha OTJIOKEHO IUIAlllaHe, MOJUICKAT Ha
NPOIIEyPH 32 MPOBEPKa 3a TAXHATA IIaTexxocnocodoHoct. OCBEeH TOBa, cajiaTa Mo ThPrOBCKUTE B3EMaHUS Ce
CJICJISIT TEKYIIIO, B PE3YJNITAT HA KOETO EKCIIO3UIUATA Ha JIpyKECTBOTO KbM KPEIUTCH PUCK HE € CHIECTBEHA.

CreneHTa Ha KPEJUTHHUSA PUCK, HA KOATO € U3JI0KEHO [[pyXecTBOTO ce ompeens oT CTOWHOCTTa Ha
THPrOBCKUTE U IPYTU KPATKOCPOUHHU B3EMaHUs U aKTHBU KbM JaTaTa Ha OaaHca.

KpenuTHusaT pHCK, KOWTO BB3HHMKBA OT JpyruTe (UHAHCOBU AaKTUBM Ha Jlpy>KecTBOTO, Karo
HamnpuMep, NMapUYHMd CPEACTBAa M APYI'M (DMHAHCOBM AaKTUBH, NMPEICTABIsBA KPEAWTHATa EKCIO3WULUS Ha

I[py)KeCTBOTO, nmpousTnvania OT Bb3MOXKXHOCTTAa HETOBUTC KOHTPAreHTH Aa HE U3I'BJIHAT CBOUTC 3aIbJUKCHUA.

W3naranero Ha J[py’»keCTBOTO Ha KPEIUTEH PHCK € OTPaHMUYCHO JI0 pa3Mepa Ha OaaHcoBaTa CTOWHOCT
Ha (pMHAHCOBUTE aKTHBH, MPU3HATH B Kpasi HA OTUYETHUS MEPHUOJI, KAKTO € MOCOUCHO MO-0MY:

DUHAHCOBH AKTUBHU — 0AIaHCOBH CTOHHOCTH 30.09.2018 31.12.2017 31.12.2016

‘000 8. ‘000 saB. ‘000 aB.

[Mapwasau cpencrea 65 29 -

THProBeku u APYTH KPATKOCPOUHH B3EMaHHUS, HETHO 11 122 72

®DUHAHCOBH AKTUBH, HETHO 4 809 4872 -

BanauncoBa croiiHocT 4 885 5023 72
Jluxeuoen puck

JIMKBUIAHUAT PUCK IMPENICTaBIABA PUCKBT J[py>KECTBOTO J1a HE MOXE JIa TOracy CBOUTE 3a/IbJKEHUS.
JpyXecTBOTO mpumiara MoaxoA, KOHTO Ja OCUIypu HEOOXOIUMHMS JMKBUAEH pPecypc Jla ce IIOCpeIHaT
HACTBIMJINTE 3abJDKSHUS P HOPMAJTHY WIIK CTPECOBH yCIIOBHUS 0€3 Aa ce peau3upar HeMpHeMIINBH 3aryon
WIH J]a c€ YBpeAH pemyTanusTa Ha J[pyxecTBoTo.

JpyxecTBOTO TpaBu (MHAHCOBO TUIAHWpaHE, C KOETO Jia IMOCPEIHE H3IJIAIAaHeTO Ha Pa3Xolu U
TEKYILIUTE CHU 3adbJDKEHUS upe3 cucteMa “KanennapHo miaHupaHe Ha ABM)KCHHE Ha TAPUYHUTE CPEelCTBa”.

Banymen puck

JIpy’»KeCTBOTO € M3JI0)KEHO Ha BAIIyTE€H PUCK TIPY MOKYIIKH W/WIH MPOAaXON W/WITH IoeMaHe Ha 3aeMHU
paziauunu oT ¢yHkiroHanHaTa Bayta. Kem 30.09.2018 r. JIpykecTBOTO HE OTYMTA B3€MAHUS U 3abJDKCHU,
HsAMa CIEJIKH M HE Ce OYaKBaT TakvBa BbB Bajyra pasziuuna or BGN, mopaam koeto JIpyKecTBOTO HE €
W3JI0KEHO Ha BATyTEH PUCK.

Jluxeen puck

JIMXBEHUAT PUCK IMPOU3THYA OT KOJIcOaHWsATA B IieHaTa Ha (PMHAHCOBUTE HMHCTPYMEHTH, C KOWTO
JpyxecTBOTO onepupa, B 3aBUCUMOCT OT poMeHuTe B juxBeHuTe HuBa. KoM 30.09.2018 r. npepocraBeHure
3aeMu (rmaBHUIA) OT JIpy»KECTBOTO, BKIIOUYCHH B TEKYIH (UHAHCOBH aKTHUBH ca ¢ (PUKCHUpaHa JuxBa. Benuku
OCTaHAIH TEKYI aKTUBHU U TTACHBH ca OC3JINXBEHH.
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Onepamueen PUCK

OmnepaTuBHU PUCKOBE BB3HHUKBAT OT BCHUKHW omneparmu Ha [IpyxkectBoto. Ilenta na JIpyxecTBoTo €
Jla ce yIpaBJsiBa ONEPAaTUBHUAT PHUCK, TaKa 4e Ja ce OarmaHcupa MexIy n30sArBaHeTo Ha (\MHAHCOBHU 3aryOu U
YBpEXkKAaHe pernyranusaTa Ha J[pyKecTBOTO, M ISUIOCTHATa €()EeKTUBHOCT Ha Pa3XOJUTE W Ja Ce H30srBaT
MIPOIEAYPUTE 332 KOHTPOJ, KOUTO OTPaHUYaBaT UHUIIUATABATA U TBOPUYECTBOTO.

OcHOBHaTa OTrOBOPHOCT 32 pa3paboTBaHe W TpWIIAraHe Ha KOHTPOJIM 3a OTNEpPATHBHUS PHUCK ce
Bh3JIara Ha BUCIIIETO PHKOBOJICTBO. Ta3nW OTTOBOPHOCT CE€ MOJAMOMAra OT Pa3BUTHETO Ha OOINW CTaHJIApTH 3a
JIpy’>KeCcTBOTO 3a yIpaBlicHHE Ha OTMIEPATUBHUS PUCK B CICTHUTE 00JACTH:

® U3NCKBAaHUS 3a MOAXOSMIO paslpeAeiIeHHe Ha 3aJbDKCHUATA, BKIIOYATEIHO M HE3aBHCHUMO
OTOpH3WpPaHE Ha CHICINIKY,

®  M3MCKBaHU 3a PaBHABAHE U MOHUTOPHUHI HA CHEJIKHTE,;
® CBHOTBETCTBHE C PEryJIaTOPHUTE U APYTU IMPaBHU U3UCKBAHUS;
e  JIOKYMEHTAIMs 32 KOHTPOJI ¥ IPOLIELyPH;

® U3MCKBAHHUSA 3a MEPUOJMYHA OLEHKAa Ha ONEpPAaTUBHUTE PUCKOBE M aJ€KBATHOCTTa Ha KOHTPOJUTE U
MPOLIEYPHTE 32 CIIPaBsHE ¢ UASHTU(OUIIPAHUTE PUCKOBE;

®  W3WCKBAHUS 3 OKJIaBAHE HAa OTIEPATHBHU 3aryOH U MPEUIOKCHUTE KOPUTHUPAIIN JCHCTBHS;

e pa3BUTHE HA aBapUIHU IIJIAHOBE;

e 0o0yueHHE U IPOGECHOHAIHO Pa3BUTHE;

e CTUYHHU U OW3HEC CTaHIAPTH,;

® HaMaJsBaHe Ha PUCKA, BKIIFOYMTEIHO 3aCTPAXOBKa, KOraTto ToBa € e(h)eKTHBHO.
Jlpyscecmeomo ocvuiecmensa c60ama OCitHOCH 6 Cpedd ¢ UCOKA CIMEeNeH HA KOHKYPeHyus

CekTopbT, B KOWTO olepupa APYKECTBOTO C€ OTIMYABA ChC CPEJla C BUCOKA CTEIIEH HA KOHKYPEHIIUS.
YBennueHaTa KOHKypeHIHA B cepara Ha mpuroOMBaHE B3€MaHUS M ChI'BTCTBAILM JAeHHOCTH B bhirapus
MOX€E Jia Hamajd OINEPaTHBHHUTE Map)KOBE Ha YYaCTHHLIMTE Ha Ia3apa WIM MO APYr HA4YMH Jla 3acerHe
KOHKypeHTHata no3unus Ha “JIMBEJTBIIMBHT ACETC” EA/I.

S.AndopmManusa 3a eMUTEHTA

5.1.Mcropusi u pa3BuTHE HA eMUTEHTA

5.1.1.FOpuauvecko ¥ ThProBCKO HAUMEHOBAHUE HA eMUTEHTA

THpProBcko HAMMEHOBAHUE HA EMUTEHTA Ha eMucusTa oomuranuu ¢ “JIUBEJBIIMBHT ACETC” EA/L.
HpyxecTBoTO € yupeneHo ¢ HauMmeHoBanue “Mon bancko EAJl, koero e mpoMeneno Ha “IVBEJIBIIMBHT
ACETC” EAJ] ¢ pemmenne Ha ChBera Ha aupektopute oT 12.04.2018 T.
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5.1.2.MsicTo Ha perucTpanusi HA eMUTEHTA U HETOBUSI PeruCTPALIMOHEH HOMeEP

“IUBEJBIIMBHT ACETC” EAJl e peructpupaHo KaTro €IHOJUYHO aKIMOHEPHO APYKECTBO B
PerryOnmka bearapus. pykecTBOTO € BOHICAaHO B TBProOBCKHSA PETHCTHP MpH ATEHIHS MO BIMCBAaHUATA C
ENK 204372726.

5.1.3. Jlara Ha cb31aBaHe HAa EMUTEHTa M NPOABJIKUTETHOCT HA JeHOCTTA

“HNUBEJ'BIIMBHT ACETC” EAJl e peructpupano Ha 13.12.2016 . B bearapus ¢ anopTHa BHOCKa
Ha uMoT MOJI bancko. [pyxectBoTo € yupeaeno Ha 07.12.2016 r. ¢ HaumenoBanue “Mon bancko* EAJI ot

earonmgHUsS cooctBenuk “Jlmsuar ¢punanc EAJl, ¢ EMK 131352367 u anpec Ha peructpanus: Codus, yi. 1.
C. Pakoscku 103.

JIpy>KeCcTBOTO HE € OIPaHHYEHO ChC CPOK WIIH APYTO MPEKPATHTETHO YCIOBHE.

5.1.4. lomunua u wpuaudecka ¢opmMa Ha eMHUTEHTa, 3aKOHOJATEJCTBO CBIJIACHO KO0ETO
eMHUTEHTHT YNPA:KHABA JeHHOCTTAa CH, CTPAHA HA PErHCTPALMATA, ajipec U TejedoHeH HOMEP
Ha ceJaJIUIIEeTO (MM OCHOBHO MSICTO HA IEHOCT, AKO € Pa3JIM4YHO OT CeJAJIUIIETO)

JbpxaBa Ha peructpanus boarapus

3aKOHOATEICTBO, CIIOPE] KOETO EMUTEHTHT YIIPaXKHsBA AEMHOCTTA CM  bhiarapcko

IOpunndaecka dhopma EnHonm4yHO akIMOHEPHO APYKECTBO

Cenanuiie rp. Codus

Anpec Ha ynpaBieHHe rp. Codus, Oyn. “Bpats brkcTon”
Ne 40

Tenedon +359 898 495 401

Email: assets.develop@gmail.com

5.1.5.BcikakBu HeOTAAaBHAIIIHU C'bﬁl/lTl/Iﬂ, Cl'lelllfl(l)lfl‘lﬂl/l 3a €EMUTCHTA, KOUTO B 3HAYMUTECJIHA
CTCNECH UMAT OTHOILLICHUE KbM OICHKaTa Ha IJIATEKOCIOCOOHOCTTA HA eMHUTEHTA

B kpast Ha 2016 T. eTHOMUYHHUAT COOCTBEHHK Ha KanuTaia Ha JIpy»kecTBOTO (ToraBa ¢ HAMMEHOBaHHE
“Mon bancko* EANT) - “Jlusunr dunanc” EAJ], EMK 131352367 npoaasa 4 609 000 6posi 0OMKHOBEHH,
MOMMEHHHU akiuu, npeactaisBamy 100% ot kamutana Ha “JIUBEJIBIIMBHT ACETC” EAJ] (torasa ¢
HanmeHoBanue “Mou bancko EAJ]) Ha “®unanc Mo Acucranc” EOO/l, EMK 130997190. IIpomsinara e
BITMcaHa B T'BproBCKUs perucTbp KM AreHnws rmo nucBanusaTa Ha 02.05.2017 r.

IIpe3 2017 r. [dpyxecTBOTO € MpOJai0 BCUYKH MPUTEKaBaHW MHBECTUIIMOHHH HMMOTH C Ta3apHa
croitHocT 4 600 xui. nB. [lo To3u HaumH AeliHoCTTa Ha J[pykecTBOTO Mpuo0MBa (pUHAHCOB TIpOodHI U ce
oyakBa (PMHAHCOBUTE MPUXOIM Ja 3aeMaT CBIIECTBEH A1 B obummre mpuxogu Ha [pyxkectBoto. Ciex
€MHUTHPAHETO Ha 00JUraMoHHaTa eMHCcHs JIpyKecTBOTO € mpua00mi1o GUHAHCOBU aKTUBH (B3eMaHUs, aKIHN
Ha IyOJIMYHY IpyKecTBa, ThpryBanu Ha b®B, nsoBe Ha noroBopHu (GoHI0BE) B pasmep Ha 39 626 xui. JB.
KbM natara Ha npocnekTa J{py’ecTBOTO HMa CKIIIOUEHH JOTOBOPH 32 OTIEPATUBEH JIM3KHT.

[Ipe3 mecen mapt 2018 r. dusensnmbent I'pyn AL, EMK 203350552 npuno6usa 4 609 000 6pos
0OMKHOBEHH, MoMMEHHHU aknuu npencrapisBamy 100% ot xammrana Ha “JIVUBEJIBIIMBHT ACETC” EAL]
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(roraBa ¢ HaumenoBanue “Mon bancko EAJ]). [Ipomsinata e Biucana B TbProBCKUsl pETHCTHP KbM ATCHIINS
no BrimcBanusTa Ha 29.03.2018 1.

IIpe3 meceny moemBpu 2018 r. ,JIUBEJIBIIMBHT ACETC” EAJl usznmane mpu yciuoBusTa Ha
HemyOJIMYHO Tpeaiarane (YacTHO TUIAcHpaHe) eMUCHsI oOnuranuu Ha ooma croiHocT 22 000 Xu. JB.

CernacHo JanHuTe OT mocnegHus ¢uHancoB otyer — KkbM 30.09.2018 r., croiiHOcTHTE Ha
(uHaHCOBUTE CHOTHOIIEHHSA, KOMTO EMHTEHTa ce e 3aibDKWiI Ja clas3Ba IpH H3AaBaHE Ha HacTosIIaTa
eMHCHs ca KaKTO CIEBa:

e CrotHomenue [Tacusu/AxtuBu: 1.33 % (nipu u3nckBaHe jga ObJe HE MO-BUCOKO OT 97%);

e [lokputue Ha pazxoaute 3a quxBu: Kbem 30.09.2018 r. IpykecTBOTO HE OTUHMTA PA3XOIU 32 JTUXBH.
(mpm m3nckBaHe 1a 0b/e HE o-HUCKO oT 1.05);

e Tekyma nukBuaHOCT: 75.15 (pn m3uckBaHe 1a Ob1e He 0-HUCKO OT (.5).
KoM 30.09.2018 r. EMUTEHTBT clia3Ba 3al105)KeHUTE (DHHAHCOBH CHOTHOIICHWS.

Hsama APpyru HEOTJAaBHAIITHU C’b6I/ITI/I$I, CHCHI/I(I)I/I‘IHI/I 3a EMI/ITGHTa, KOHUTO B 3HAUYUTC/IHA CTCIICH UMAT
OTHOIICHHEC KbM OIICHKATa Ha HCroBaTa IIATEKOCIIOCOOHOCT.

5.2.AuBecTUIINM

5.2.1.0nucaHue HAa TJABHUTE WHBECTHLMU HA €MHMTEHTA, HANPaBeHU OT JaTara Ha IMOCJeJHUTE
ny0auMKyBaHU GUHAHCOBH OTUYETH

Crnen natata Ha mocieaHus myOnaukyBaH (unaancoB otdeT kbM 30.09.2018 r. ,, JUBEJIBIIMBHT
ACETC” EA/l e u3BbpIMIO HHBECTHIIMN BbB B3eMaHUs Ha CTOMHOCT 28 626 xui1. 1B., ¢ kouto JpyxecTBoTO
JIOT'BJIBA CHIECTBYBAIUS CH MOPTQEHT OT PUHAHCOBU aKTUBU. B3eMaHUATA MO KPEAUTH ca B pa3mep Ha 12
198 xun. 8. wiu 43% ot npugodutute B3emanus cien 30.09.2018 r.

OCHOBHU NOKa3aTeNN Ha CTPYKTYPUPaHUs MOPTHEHI OT B3eMaHUS:

e ¢opmupan e ot Haj 20 pa3TUYHA B3EMaHHUS;

e Haj 15 pa3nuyHU KOHTPATCHTA;

® KOHTPAreHTUTE O BCUYKU MPHUIOOWTH aKTHBH Ca JPYKECTBAa ChC CTAOWIHH (PHHAHCOBU
MIOKAa3aTeNH, KOUTO PEIOBHO O0CIYKBAaT CBOUTE 3abJKEHHUS;

® YAaCT OT KOHTPAreHTHTE ca MyOJIMYHW EMUTEHTH, KOETO JIaBa JOMBIHUTEIHA CUTYPHOCT 32
TAXHATa ChOMPAEMOCT;

e cpezcH pa3Mep Ha rJIaBHUIATA HA B3eMaHusTa - 1 193 xui. 1B.;

®  CpEeIHOIPETETrJIeH TUXBeH mpoueHT — 6.08%;

e npenu na ObJe TPUIOOUTO, BCSIKO B3EMaHe WM IECHS € pasriiek/aHa WHIWBUIYAIHO KaTo
ce cpONIOJaBaT penuiia TOKa3aTed OKa3BalllM BIHUSHHE BBHPXY PHCKa OT TOTEHIMATHA
3aryba B CJEICTBHE HAa €BEHTyaJHa HechbOMpaeMOCT Ha B3emaHero. M3rores ce
WHIMBHUIYaJICH KOJUYECTBEH M KAa4eCTBEH aHaJM3 Ha BCEKH KOHTPAreHT BKJIFOYBAII
(UHAHCOB aHANM3 Ha TEKYNl W MPEIXOJHU TEPUOJH, IOPUIUYECKH aHAIU3, KpeJIUTHA
WCTOPHS, OIIEHKA HA MEHHUKbPCKUS €KHII, TIEPHUO/I Ha CHIIECTBYBAHE H .
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Ne I'naBanua Marypurer Jluxsen % Obesneucnne
aa/ne

1 152,906.77 KpaTKOCpOUEH - 1012 mec. 5.00% HE

2 713,420.51 KpaTkocpoueH - 1012 mec. 5.00% HE

3 2,915,000.00 KpaTKOCpodeH - 1012 mec. 7.00% HE

4 1,024,920.00 KpaTKOCpodeH - 1012 mec. 7.00% J1a - aKIuHn
5 3,997,570.96 KpPaTKOCpOUEH - 1012 mec. 6.50% HE

6 6,017,394.48 KpPaTKOCpOUEH - 1012 mec. 6.50% HE

7 871,000.00 KpaTKOCpoyeH - 1012 mec. 6.50% HE

8 89,160.00 KpaTKOCpOyeH - 1012 mec. - HE

9 1,179,800.00 KpaTKOCpOdeH - 1012 mec. 6.50% HE

10 1,950,000.00 KpaTKOCpoOdeH - 1012 mec. 6.30% HE

11 105,275.18 KpaTKOCpoyeH - 1012 mec. - HE

12 372,970.00 KpaTkocpoueH - 1012 mec. 7.00% Jia - aKIiH
13 1,366,707.00 KPaTKOCpOUeH - 1012 Mec. 5.00% HE

14 109,900.00 KPaTKOCPOUEH - 1012 Mec. 6.50% HE

15 100,000.00 KpaTKOCpOdeH - 1012 mec. 6.50% HE

16 115,000.00 KpaTKOCpOUeH - 1012 mec. 6.50% HE

17 618,800.00 KpaTKOCpOUeH - 1012 mec. - HE

18 195,000.00 KpaTKOCpodeH - 1012 mec. 6.50% HE

19 3,350,000.00 KpaTKOCpO4eH - 1012 mec. 6.50% HE

20 217,420.00 KpaTKocpoueH - 1012 mec. 5.00% He

21 37,000.00 KpaTKoCpoueH - 1012 Mec. - HE

22 110,400.00 KpaTKocpoueH - 1012 mec. - HE

23 762,960.00 KpatkocpoueH - 1012 Mec. - HE

24 2,253,537.09 KpaTKOCpOYeH - 1012 mec. 7.00% HE

JpykecTBOTO € MpuI00UIIO aKIMK Ha MyOJIMYHH JpyKecTBa, ThpryBanu Ha bDB B pazmep Ha 7 600
XWIL JIB. U JASJIOBE Ha OTOBOpHU GoHoBe 3a 3 400 xwi. JB.

5.2.2 I/IH(l)OpMaIIHﬂ OTHOCHO I'/TaBHUTEC 6"[)2]('3[11]([ HHBECTUIIMM HA EMUTEHTA, 32 KOUTO HECIrOBUTE OPraHu
Ha ynmpaBJ/ICHHE B€4Y€ Ca MOCJIM TBbPAU AaHT'AZKUMECHTH

Kbsm JaTraTa Ha TO3U I[OKyMCHT, HsAMa 6’L,I[CIJ_[I/I HHBCCTUIINH, 3a KOUTO CbBeTHT Ha AUPCKTOPUTC Ha
I[p}/')KeCTBOTO € IOCJI TBbPA aHTAXKUMCHT.

5.2.3.I/IH(1)0pMaIIH$[ BbHB BPBb3Ka ¢ OYaKBAHUTEC U3TOYHUIU HA CPEACTBA, HeOﬁXOZ]I/lMI/l 3a U3IIBJIHCHUE HA
AHT'aAKUMEHTHUTE, MOCOYCHHU B TOYKA 5.2.2.

Jpy>XecTBOTO HE € OEJI0 TBBPAN aHTAKUMEHTH 110 T. 5.2.2.

6.11peryieq Ha cTOMAHCKATA AEMHOCT

6.1.0cHOBHH 1eHiHOCTH

6.1.1.0nucanne HAa OCHOBHHMTE JeHHOCTH HAa e€MHTEHTAa, MOCOYBAIIM IJABHHUTE KaTeropuu
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NpoaaBaHHU NPOAYKTH M/UJIU U3BbPIIBAHM YCIYTH

BrmcanusT B TBProBCKHsI PETHCTBP MPEIMET Ha JIEHHOCT Ha EMHUTEHTa €: MPOU3BOACTBO U MOKYITKA
Ha CTOKH WJIM JIPYTH BEIIH, C IeJ Mpojaax0da B MbpBOHAYANIEH MM 00pabOTeH BUI; MpoaaxOa HA CTOKH OT
COOCTBEHO MPOM3BOACTBO; PEKIaMHA, KOMHUCHOHHA IEHHOCT; CIEJIKA C WHTEJICKTyalHa COOCTBEHOCT; MPEBO3
HA TBPTHUIIM U TOBAapH B CTpaHaTa M Yy»KOWHA; ThPrOBCKO IMPEICTABUTEICTBO U MOCPEAHUYCCTBO; OTIABaHE
MOJT HaeM Ha COOCTBEHHW Ha JPYKECTBOTO HENBMIKMMHU UMOTH, KAKTO M BCSKa Jpyra JICHHOCT, KOSTO HE €
3abpaHeHa OT 3aKOHa.

OcHoBHHTE TpuxoAd Ha JlpyXecTBOTO Mpe3 mepuoja, oOXBaHAT OT HCTOopHYecKaTra (hUHAHCOBA
uHQOpMaIus ca peanusupau or Haemu. [Ipuxoaure oT npoxaxou mpe3 2017 r. Bp3nu3aT Ha 220 XWiI. JB.,
karo 129 xui. 5B. ca peaqu3upaHd OT OTHAJCHHU IMOJ HAEM WHBECTULHMOHHM UMOTH, a 91 xumi. 5nB. — OT
npeotaaneHn mox Haem mMotH. Kem 30.09.2018 1. mpuxomute OT mpojaxOm Ha JlpyKecTBOTO OTHOBO
NPECTABIISABAT ¢ANHCTBEHO MPUXOAX OT HaeMu U Bb3au3ar Ha 108 xum. nB. (163 xwmm. nB. keM 30.09.2017 1.).
Crnen nponaxOara Ha WHBECTHIHOHHUTE MMOTH Tipe3 2017 1. JpyXKecTBOTO € peaqu3upano MpUXOad OT
MpPEOTJAaBaHE MO/ HAEM HAa MMOTH, HA€TU Ha ONEPATUBEH JIM3UHI, BKIOUUTEIHO U npe3 2018 r. Beopeku ue
JpyXecTBOTO € mpoaano CBOMTE NMPUTEXKaBaHU UMOTH, Ha 0a3a Ha CBOS ONMT M HOY-Xay, TO HaeMa UMOTH U
T [IPEOTaBa 0]l HaeM, C LieJl pealu3upaHe Ha [IOJIOKUTENIEH pe3yITaT OT T€3U onepaluy 1o npeorgasase. C
TUTacCUpaHeTo Ha OONMralMOHHATa eMHucHs mpe3 Mecen HoemBpHu 2018 T. W 3akymyBaHeTo Ha (PUHAHCOBH
akTUBH (B3eMaHUs U JIp.) GUHAHCOBHUTE MPUXOAU CE OYAKBA J]a 3aeMaT ChHIIECTBEH JsUT B OOIINTE MPUXOIH Ha

HpyxecTBOTO.

Bun npuxon 30.09.2018 r. 30.09.2017r. 31.12.2017r. 31.12.2016T.
Hernu npuxoan oT mpogakou, B T.4.: 108 163 220 17
[puxonm oT HaeMm 108 163 220 17
06110 108 163 220 17

6.1.2.HHI[HK3]IHI/I 3a BCAKAKBH 3HAYUTEC/JIHU HOBH MMPOAYKTH u/nam )]eﬁHOCTH

IIpe3 2017 r. JpykecTBOTO MpoaaBa CBOUTE MHBECTULIMOHHM MMOTH M BEYE MPUTEKABA OCHOBHO
¢unancosu aktuu (4 809 xui1. jiB. oT 4 885 xwi1. j1B. 00110 akTHBH KbM 30.09.2018 1.). CIiex muiiacupaHeTo Ha
obnuranMoHHara eMmucHs mpe3 mecer] HoemBpu 2018 r. JlpyxkecTBoTo € NpuaoOuMiIo (UHAHCOBH aKTHBU
(B3emaHus, aKIMK Ha IYOJWYHHU OPYKECTBa, ThpryBaHu Ha BDB, nsmoBe Ha JOroBOpHH (OHIOBE) B pasMep
Ha 39 620xwi. 5B., B pe3ysiTaT Ha KOETO Ce O4YakBa ()MHAHCOBUTE MPUXOAM Ja 3aeMaT CHIIECTBEH IS B
obmmre mpuxomu Ha JlpyxectBoTo. JlpyKecTBOTO He € BBBEXKIAIO JIPYTU 3HAYATEIIHA HOBHU
MPOAYKTH, ACHHOCTH WM YCIIYTH, IPe3 pasrIexkJTaHus UCTOPHUYSCKH MEPUOJ, KAaKTO M HE € pa3paboTBayio
TaKWBa.

6.2.'naBuu mazapu

ITazapbT Ha HEABMXUMH UMOTH O€¢ OCHOBHUSAT masap, Ha koito “/IMBEJIBIIMBHT ACETC” EAJ]
M3BBpIIBA AeiHoCT 10 2017 r. Benukn npuxoan oT To3u nasap Ha JpyXecTBOTO ca pealn3upaHu OT JEHHOCT
Ha TepuTopusTa Ha PeryOnuka benrapus. [Ipuxogure ot nponaxou Ha pyxecTBoTO ca oT HaeM. OCHOBHUTE
CETMEHTH Ha T1a3apa Ha HEABMKMMH UMOTH OCBEH 3€MEJEJICKUTE 3eMHU ca ThPIOBCKHU ILIONIH, O()UCHHU IUIOMIH,
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JIOTUCTUYHU U UHAYCTPUAIHU IJIOIIN U JXUJINIITHUTE TUIOIIH.

ITazapbT Ha oTHAaBaHE TOJ HaeM OOMKHOBEHO CE€ OTJIMYaBa C ITOJHIIONHA CTPYKTypa Ha THPCEHETO U
MpeJIaraHeTo Ha TaKbB BHJI WMOTH — MHOTO TPOJIABAYH, MTOCPETHUIIM M KyITyBadd, KaTO HUKOH OT TAX HE
MOKE JIa BIIMSIE CAMOCTOSITENIHO Ha lieHaTa Ha mnpeanaraHe. KOHKypeHTH Ha CHOTBETHHS MMa3ap Ca BCHYKU
COOCTBEHUIIM HAa WMOTH, KaKTO W TOCPSIAHHWIM HAa HEIBWKUMH WMOTH, KOUTO TH TpEiarat I0J] HaeM B
cTpaHaTta. Te Morar J1a ca KaKTo MECTHH (PU3MYECKH W IOPUIWYECKH JIUIA, Taka W MHBECTHPAIX B CTpaHaTa
MYJITHHAIIMOHATHU KOMITaHUH.

AKTHBHATa OKYIKO-TIPOJIak0a Ha TEPSHH 32 CTPOUTEIICTBO HA O(HCH, YKHUITUINA U JIOTUCTUYHU TUIOIIHU €
WHIMKAIIKS, Y€ Ta3apbT € B HOB BB3XOMAAI] ITUKBJI. CTPOUTEITHUAT OU3HEC MAJIKO MO MAJIKO M3Jie3e OT KpHu3ara
M ce 3aBpbla KaTo (haKTop, KOETO BOAM JO IMOCTPOSBaHE HA MHOTO HOBH JKWIHINA, a HA MECTa JOPH O
npe3acTposiBaHe. Bropeku ToBa, criopes Npoy4yBaHUs, JOBEPUETO B Ma3zapa HapacTBa U ThPCEHETO Ha UMOTH
Mpe3 MOCJEeIHUTE TOJMWHU C€ 3aCH/IBa B PE3YJITaT Ha WHBECTHIIMOHHOTO THPCEHE M HA HUCKUTE JIUXBHU IIO
KpEIUTHUTE.

[To crarucTiyeckn MaHHM Ha ATEHIHS IO BIIUCBAHWATAa KbM MHHHCTEPCTBO HA MPABOCHIMETO (HA
0a3a Ha KyMyJIaTUBHU TPUMECEUYHH JaHHH), OpOSAT HA BIIMCAHUTE TIPOAKON HA UMOTH B VIMOTHHS perucTsp
3a msutata 2017 1. Bp3mm3a Ha 214 385 npu 228 586 3a npeaxoauata 2016 1. 1 230 321 32 2015 r.

Iepuon 2018 r. 2017 r. 2016 r. 2015 r.
Q1 41 333 37 061 42 976 44 330

Q2 52 308 54 613 56 166 58 149

Q3 55 897 56 293 59 162 59 259

Q4 66 418 70 282 68 583
O61o 214 385 228 586 230 321

M3Tounuk: CtaTuctrka Ha MIMoTeH PETUCTBP OT AFGHL{I/I?{ I10 BIIMCBAHUATA

Ot gannute e BUAHO, ye npe3 2016 r. u 2017 r. OpoaT Ha BOMCaHWUTE MPOAAKOM HamassiBa CHPSMO
npeaxoaHaTa TOJWHA, HO CJIE[Ba Ja ce UMa MpeIBH[, Y€ HIMa JaHHH 3a oOmus o0eM Ha IpoJaxOuTe B
CTOMHOCTHO U3paKEHHUE.

[Ipe3 tperoTo Tpumeceune Ha 2018 . MECTHUTE aAMHHUCTPALMM B CTpaHaTa ca M3JAJIM PAa3pPEIIUTEIHH 3a
ctpoex Ha 1 659 xunmumHn crpaau ¢ 9 419 xwmuma B 14X u 1 173 841 kB. M pasrbpHaTa 3acTpOo€Ha IJIOL]
(P3I1), na 37 anmunuctpaTuBHu crpanu/oducu ¢ 212 473 k. M P31 u va 1 207 apyru crpaau ¢ 707 761 xB.
M. P3II. B cpaBuenue ¢ tperoro Tpumeceuue Ha 2017 r. W3mageHUTE pa3pelIMTENIHHA 332 CTPOEX Ha HOBHU
JKWIHIITHY Crpajiil HapacTsar ¢ 8.7%, )Kunuiara B TsX - ¢ 32%, a pasrpHaTaTa MM 3acTpoeHa ol - ¢ 25.6%.
Bpodar Ha paspemmTenHuTe 3a CTPOEXK, U3AAJCHN Ha aMHUHUCTPATUBHU crpaanHapactsa ¢ 32.1%, a TsaxHaTa
P3II -ce yBennuaBa moBede OT meT mbTH. Hail-romsim Opoi pa3pemmnTeNnHy 3a CTPOeX Ha HOBU >KHUIIHIIHHU
crpaam mnpes Tperoto TpuMeceure Ha 2018 1. ca u3ganenu B obnactute Codus (cronuna) - 296, Inosaus —
239 u Bapna - 152. Haii-mHOrO0 Xumnuima npeacTon aa 0wpaat 3anoyHatu B oomactute Codus (cromuma) — 3
966, Ilnosaus — 1 400 u Bapna - 914.

Tun na sakynenure 2015 2016 2017 2018
KU A

I I I v I I I ‘ v I I I (\Y; I I
O6m MK 98.85 | 99.71 | 99.21 | 102.23 | 103.38 | 106.24 | 107.94 ‘ 110.52 | 112.66 | 115.37 | 117.62 | 119.53 | 120.65 | 124.03
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Hosu s 97.48 | 99.45 | 10024 | 102.83 | 103.12 | 104.28 | 108.21 | 110.03 | 112.83 | 111.91 | 114.17 | 115.24 | 115.46 | 120.00
i;?;;mam“ 99.73 | 99.88 | 98.55 | 101.85 | 10350 | 107.35 | 107.75 | 110.77 | 112,55 | 117.23 | 119.47 | 121.84 | 123.43 | 126.21

N3rouynuk: HanmoHaneH cTaTUCTUYECKU MHCTUTYT

[lo manam Ha HamuwoHamHUWS CTAaTUCTHYECKHM WHCTUTYT W TO-TOYHO OT HMHIEKCHT Ha LEHHTE Ha
JKUIUILATA (HOBOIIOCTPOEHH M CHIIECTBYBAILN) € BUIHO, Y€ LIEHUTE Ha >KWIMIIATa HApacTBaT IOCTOSHHO Ipe3
nocienauTe 11 TpuMecedyns — OT 4eTBBPTOTO TpuMeceurne Ha 2015 r. mo BTOpoTO TpmMeceune Ha 2018 T.
BKIIIOUnTeNHO. CBIIOTO BaKM W 3a JIBaTa KOMIIOHEHTa — HOBHTE KHJIMINA M CHUIECTBYBAIIUTE TakhBa (C
€IMHCTBEHO M3KIIOYEHHE — MUHUMAIIEH Claj Ipe3 BTOpoTo Tpumeceurne Ha 2017 T. mpH HOBHUTE KHIIUIIA).
ToBa Ha mpakTuKa o3HayaBa, uye npe3 2016 r., 2017 r. u Hayanoro Ha 2018 I. LHEHUTE HA KUIUILIHUTE UMOTH
0TOeIISI3BaT PBCT.

IIpe3 Tperoto Tpumeceune Ha 2016 r. mo AaHHM Ha KOHCYJNTaHTCKaTa kommanus Forton, cpemnute
MECEYHM HACMHM HMBa Ha mojcerMeHT opucHH miony B Codus Bb3MM3aT Ha 13 eBpO/KB. M. (3a CpaBHEHHUE
npe3 aHajgorugHus nepuon Ha 2015 1. Te ca 6unm 12.50 eBpo/kB. M., T.€. oTUUTa ce moBuIieHne). [Ipe3 Tperoro
TpuMeceure Ha 2018 r. mo JaHHU HA KOHCYJITaHTCKaTta komnaHus Forton, cpelHUTE MeceYHN HAEMHU HHMBA Ha
nojcerMeHT opucHu o B Codust Bp3au3ar Ha 15 eBpo/KB. M. (3a CpaBHEHHE Mpe3 aHAIIOTHYHUS MEPUO]
Ha 2017 . Te ca 6unu 13.5 eBpo/KB. M., T.€. OTHOBO CE€ OTUHMTA IOBUILICHHE).

CpenHute MECeYHH Ha€MHM HMBA Ha MOJCETMEHT JIOTMCTUYHHM W MHAyCTpHanHu Iuiomu B Codust mpes
TpetroTo TpuMeceune Ha 2016 r. Bp3nmm3ar Ha 4.20 eBpo/kB. M. (pu 4.00 eBpo/ KB.M. TIpe3 TPETOTO TPUMECEIne
Ha 2015 r., oTOens3Baliku pbCT B MECEUHHTE HaeMHU HUBA). [Ipe3 Tperoro Tpumeceune Ha 2018 r. cpeanute
MECEYHH HAEMHU HUBA Ha IMOJICETMEHT JOTMCTHYHH W WHAycTpuanHu ruomw B Codus pw3nuzar Ha 4.00

€BPO/KB. M. (32 cpaBHEeHHE TIpe3 aHajorugHus mepuoy Ha 2017 r. Te ca 6mnu cwiio 4.00 eBpo/KB. M.).

CpenHute MeceyHH Ha€MHHM HUBA Ha MOJACErMEHT THPrOBCKM IUIOIIM, PA3IIOIO0KEHU Ha LIEHTPAIHUTE
yJIMIY U OyJIeBapy B CTOJHUIATA MPe3 TPETOTO TpuMeceuue Ha 2016 r. Bb3nu3at Ha 46 eBpo/KB. M. (1ipu 44
€BpO/ KB.M. IPe3 TPETOTO TpuMeceure Ha 2015 1., T.e. OTUETEHO € MOBHIIEHUE), & CPSIHUTE MECCYHH HACMHU
HHUBA B THPTOBCKUTE LIEHTPOBE BB3JIM3aT HA 28 eBpO/KB. M. (TIpH 25 €Bpo/ KB.M. IIPe3 TPETOTO TpUMECEeUHe Ha
2015 r.). IIpe3 tperoto Tpumeceune Ha 2018 T. cpeqHUTE MECEUHN HAEMHHU HMBA HA TIOJICETMEHT ThPTOBCKH
TUTOIIH, Pa3NoJIOKEeH! Ha OyseBap Butoma B cronuiara oroens3BaT pbCeT U Bb3nu3aT Ha 50 eBpo/KB. M. IpU
46 eBpo/KB. M. IIpe3 TPETOTO TPUMEceUre Ha MpeaxoaHara roguHa. CpelHUTe MECEUHH HaeMH B ThPTOBCKUTE
LEHTpOBe HapacTBaT oT 31 eBpo/KB. M. mpe3 TpeToTo TpuMmeceure Ha 2017 1. 1o 32 eBpo/KB. M. pe3 TPETOTO
TpuMeceune Ha 2018 r.

Crnen nponax6ara Ha MHBECTUIIMOHHUTE UMOTH Tipe3 2017 1. [IpyXecTBOTO € peann3upano MpUxoan
OT MPEOTAABaHE IO HAaeM Ha MMOTH, HACTH HA OIEPATUBEH JIM3UHT, BKIIIOUUTETHO U mipe3 2018 r. Benpeku
4e JIpy’KecTBOTO € MpojajIo CBOUTE MPUTEKABAHA UMOTH, Ha 0a3a Ha CBOS OIUT M HOY-Xay, TO HaeMa UMOTH
Y TH IIPEOT/AABA MO HAEM, C LIEJI peaTu3UpaHe Ha MOJI0KHUTEIIEH PE3YJITAaT OT TE3U ONEPALIMHU TI0 TPEOTAAaBAHE.
C miacupaHeTo Ha OOJIMralMoOHHATa eMucHs npe3 mecel HoemBpu 2018 r. u 3aKynyBaHeTO Ha (PMHAHCOBU
akTuBU (B3eMaHHs W Jp.) (DUHAHCOBHTE NPHUXOJHM CE OYaKBa Jla 3aeMaT CHINECTBEH [UI B MPUXOIUTE U
neitHocTTa Ha JIpyxecTBoTO npunoduBa pruHAHCOB MPOGUIT .

Hsma odunmanam maHHM 3a mazapa Ha B3eMaHus B bearapus. Aconupanusita Ha KOJEKTOPCKUTE
areniu B bearapus (AKABI') my0iukyBa mpoyuBaHe Ha 3a/b/DKCHHATA HA JOMAaKWHCTBAaTa M OW3HeEca B
boarapus 3a 2018 r., npoBeneHO OT KOMIIaHUATa3a Ma3apHu npoyusanus ,,Mncoc bearapus”. IIpoyusaHeTro
00o06maBa nanau ot BcrmukH wieHose Ha AKABI, kouTo nipencrasnssat Haja 80% OT cekTopa.
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[lo manam wa AKABI' mpes 2018 r. ca Bw3nmoxkeHu 3a cwOupane 2 633 192 cmywas, koero
npencrasisiBa cran ot 54% cropsmo 2017 1. (2 633 192 ciyuas ). CpeaHusT pa3mMep Ha HEOOCTyKBaHUTE
3aJIbJDKEHUS Ha IOMakuHCTBaTa HapactBa ¢ 50%, kato ot 775 nB. mpe3 2017 r. moctura 1 162 nB. npe3 2018
., KATO OCHOBHATa MPHUYMHA 32 TO3U PBCT Ca HAPACTBAIIUTE JOXOIU M CKJIOHHOCTTA 3a TOJ3BaHE HA IO-
rojieMu kpeauth. [lpu pasnpenesieHHeTo Ha BB3JIOKHUTEIMTE Ha 3aJbJDKEHUATA 32 ChOMpaHe OaHKUTE
3amasBaT JIJepcKaTa CH MO3MIMs, KaTo JeIbT UM HapacTBa — oT 42% mpe3 2017 r. no 51% mnpe3 2018 r.
Bw3noxenute ot HebaHKOBUTE (DMHAHCOBH MHCTUTYIIMH 3abJDKCHHS 3a choupane npe3 2018 r. 3aemar st
ot 19% u usnpeBapBaT TEICKOMHUTE, KOMTO ca Bb3NokmwIU 15% oT 3amapimkeHusTa 3a crOupane. Hamanssa
JISTBT Ha JU3UHruUTe, Kouto mpe3 2017 r. maaBumasaT 4% OT BB3IOKCHUTE 3aJbJDKCHHUS JOKATO IPe3
MPeIXOoHaTa TOAWHA ca TPeACTaBIsaBaId 2% OT BB3NOKECHHUTE 3aAb/DKeHUA. M3KyneHnTe 3agbiDKeHUS Ha
JIOMaKMHCTBaTa HapacTtBaT oT 772 mMiH. aB. npe3 2017 r. no 1 905 mnn. nB. Cnopen gannute Ha AKABI
npoUIBT Ha JUTHKHUKA € MJIaJ MbX, okosio 30 r., paboTeny Ha TpyAoB goroop. Hali-moOpe koHTpoaupaT
iananusaTa cu xurenute Ha Codus, Pyce u Bpana, a Hali-HekopekTHH ca Te3u Ha [noBaus, byprac uCrapa
3aropa.

[To manan Ha AKABI" 00eMbT Ha BB3IOKEHNUTE MEXK Ty pUpMEeHH 3aIbJDKEHUST HamMalsaBa oT 71.5 MiH.
aB. npe3 2017 r. mo 60 muH. nB. npe3 2018 1. [To nannu Ha AKABI npe3 2018 1. ObJrapcKuTe KOMIIAHUN
oTYHMTAT HaW-TOOpHTE CH TIOKa3aTesld MO PEIOBHOCT Ha IUIALIAHUATA 32 MOCICJHHTE 5 TOIUHM, KaTo
OM3HECHT NMPOIBIDKABA J]a € OPUEHTUPAH IMPHUOPUTETHO KbM MPOAAXOUTE, a ChOMpPAHETO Ha B3EMAaHUSTA
ocraBa 0e3 ¢okyc. Ilpe3 2019 r. ce ouakBa 3aATBXKHAIOCTTA A2 CE MOHMWKABA, a OAHKUTE Ja MPOABIIKAT A

HN3YNCTBAT HATPYIIAHUTE JIOLIU 3aIbJDKCHUA KAKTO OT HOTpC6I/ITCJII/ITC, TakKa u OT (1)I/IpMI/ITC.

6.3.0cHOBaHUSATA 32 BCIKAKBH U3SIBJICHHSI, HANIPABEHN OT EMHUTEHTa BbB BPb3Ka
C HEroBaTa KOHKYPEHTHA MO3UIUA

B mpocnekra He ca NpaBeHU U3SBJIECHUS OTHOCHO KOHKypeHTHaTta nosunus Ha ,,JJUBEJIBIIMBHT
ACETC” EA/L

/.Opranm3ainuoHHAa CTPYKTypa

7.1.AxoHOMMYECKA Tpyna

»HAUBEJ'BIIMBHT ACETC* e eqHOAMYHO aKIIMOHEPHO pY>KECTBO. B Ta3u Bpb3ka U IO CMUCHIIA HA
§ 1, 1. 14 ot AP na 3K ,,AuBensnmbHT Acerc” EAJl € KOHTposirpaHo NpsKko oT ,,JAuBensnMbHT [pyn”
A]l, npurexxaBamo 100% ot kanurana Ha Emurenra. ,,JlusensnmbHT Acerc” EAJ] HIMa MHBECTHUIMH B
neiepan apyxectsa. ,,JIUBEJIBIIMBHT ACETC* e wacT oT MKOHOMHYECKa rpyna B KadeCTBOTO CH Ha
I'BIIIEPHO APY>KECTBO Ha ,,JluBenbnMbHT ['pyn” A/l

7.2. 3aBMCUMOCT HA eMHUTEHTA OT APYrd Cy0eKTH B pAMKHUTe HA rpynara

Kobm marata Ha IIpocmekra ,,/IUBEJIBIIMBHT ACETC” EAJl e mpaBHO-OpraHU3aIIMOHHO 3aBUCUM
OT eHONIMYHHS COOCTBEHHK Ha KalMTalla, HO MKOHOMUYECKH HE € 3aBHCHM.
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8.Mudopmanus 3a TeHAEHIUUTE

8.1.Uudopmanus 3a 3HAYNTETHA HEOJATONPHUSATHA MPOMSHA B NMPOCHEKTUTE HA
€eMHUTEHTa OT /aTaTa Ha HEeroBUTE TMOCJIeAHO MNyOJUKYBAaHH OXUTHPAHU
(uHaHCcOBM OTUETH

He e u3BecTHa 3HauYMTEIHA HEOMAronmpusITHA MPOMSHA B MEPCHEKTUBUTE Ha EMuUTEHTa OT narara Ha
HETOBHTE MMOCJICIHO MyOINKYBaH! OMUTUPAaHH (PUHAHCOBU OTYETH.
8.2.Undopmanusi 3a BCAKAKBU M3BECTHU TEHJAEHUIHNH, KOJeOAHMs, U3NCKBAHUS,
AHT'aKUMECHTH NJIA C’l)ﬁl/ITl/ISI, KOMTO € PasyMHO BEPOSITHO J1a UMAT 3HAYUTECIICH
epekT BHPXY NPOCHEKTUTE HA €EMUTEHTA HaN-MAJIKO 32 TeKylara (¢puHaHCOBa
roamHa

Crnen mnmacupaHeTo Ha oOnuranwioHHaTa emmcusi mpe3 mecenn HoemBpu 2018 1. [IpykecTtBoTOo €
puI00MI0 GUHAHCOBU aKTUBH (B3eMaHMs, aKLUK Ha MyOIUYHU JpYKecTBa, ThpryBanu Ha BDB, nsose Ha
noroBopHu GoHmoBe) B pazmep Ha 39 626 xuJ1. JIB., B pe3yaTaT Ha KOETO c€ 0YaKkBa (PMHAHCOBUTE MPUXO/IH 2
3aeMaT CBIIECTBEH [Is1 B o0muTe npuxoau Ha JlpyxkectBoro. Ha EmuteHta He ca HW3BECTHH JApYyrd
TCH/ICHLUM, KOJeOaHHs, W3UCKBAaHUS, aHTOKUMEHTH WIH CHOUTHS, KOMTO Ja C€ O4YakBa Ja OKaxar

3HaunTeneH epekT Bbpxy nepcnekrusure Ha ,,JJUBEJIBIIMBHT ACETC” EAJl 3a Tekymara ¢guHaHCcOBa
TOMHA.

9. IlporHo3uu ujav NpUOJIU3MTETHH CTOMHOCTH HA MEYAJI0UTE

JpykecTBOTO He IIpe/IcTaBsl IPOrHO3M 32 IeUaIouTe.

10.AnMuHMCTPpATUBHHU, YipaBuTeaun u Haxzopuu opranu

10.1.Mmena, Ou3Hec aapecu u (GYyHKIUM HA 4YJIEHOBeTe Ha YNpaBJsiBallUTe
€MHUTEHTA OPraHu U UHJAUKALMS 32 OCHOBHMTE JeHHOCTH, M3BLPIIBAHU OT THAX
U3BbH €eMHUTEHTA

»AABEJI'BIIMBHT ACETC” EA/J] € c emHOCTETIEHHA CHCTEMa Ha YIIPaBJICHHE, BKIIOYBAIA CHBET Ha
JUPEKTOPHUTE, CHCTABEH OT TpU (HU3MUECKH JHua. J[pyKecTBOTO ce NpeACTaBisiBa OT H3IbIHUTEITHUS
nupextop Jduma Knnmenrosa lapankosa.

Hacrosmre wienose Ha ChBeTa Ha AUPEKTOPUTE Ca, KAKTO CIIEBA!

I'onuna Ha
HNwme Ha3HayaBaHe™ o3uuus
bunsna UnueBa BbIKOBA.........cvvvvevnnen, 29.03.2018 Ipencenaren na CII
Iuma KinuvenToBa IIIapaHKoBa ..........ccvvenee. 29.03.2018 W3IbIIHATENCH TUPEKTOP
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I'opuna na
HNme Ha3HaYyaBaHe* Ho3unms
Maiist AurenoBa [1eHeBa ...........cceevveiiieennenn. 29.03.2018 Unen na CJ]

* mataTta Ha BoucBaHe B TP

Ilo-nomy e mnpencraBeHO KpaTKoO omucaHue 3a uwieHoBere Ha CwBeTa Ha JlupekTopuTe Ha
HpyxecTBOTO.

bunana Hnuesa Bvakosa — Ilpedcedamen na Cveema na oupexmopume na ,,JJUBEJIBIIMBHT
ACETC” EAJ]

busnec aopec: tp. Codmus, Oyn. “bpars brrcTon” Ne 40.
Yuacmus, koumo ca 3snauumennu no omuowenue na Emumenma

I'-xa BbikoBa e uneH Ha CbBeTa Ha IUPEKTOPUTE HA CTHOJIMYHMSA COOCTBEHMK Ha KamuTajia Ha
Emurenta — “/luBenmsnmbHT I['pyn” AJl. I'-xa BbiakoBa He u3BBpIIBA JApPYrd JEHHOCTH H3BBH
HAQUABEJ'BIIMBHT ACETC” EAJl, xouTo ca 3HaYUTENIHU [0 OTHOIIIeHHE Ha EMuTenTa.

Auma Knumenmosa llapankosa — unen na Cvéema na oupekmopume u u3nviHumeneH Oupexmop
na ,, IUBEJIBIIMBPHT ACETC "EA/].

busnec aopec: tp. Codus, Oyn. “Bpats bbrcTon” Ne 40.
Yuacmus, koumo ca snauumennu no omuouwtenue na Emumenma

I'xa lllapankoBa e unen Ha ChBeTa Ha TUPEKTOPUTE HA €THONWYHHS COOCTBEHHK Ha KaluTala Ha
Emutenta — “uBembnmbHT I'pyn™ AJl. I'-xa IllapankoBa He H3BBPIIBA JPYrH JEHHOCTH H3BBH
HAQUABEJ'BIIMBHT ACETC” EAJl, kouTo ca 3HAaYUTEIHU IO OTHOIIIeHHE Ha EMuTeHTa.

Maiin Anzenosa Ilenesa — Ynen na Cweema na oupexmopume na ,, {UBEJIBDIIMBHT ACETC”

EAJL

busnec aopec: rp. Codus, 0yn. “bpatst bekcron™ Ne 40.

Yuacmus, xoumo ca snauumennu no omnowenue na Emumenma

I'-xa IleneBa e unen Ha CbBeTa Ha JUPEKTOPUTE Ha €IHOIMYHMA COOCTBEHHK Ha KamHuTajga Ha
Emutenta — “/uBensnmbHT ['pyn” AJl. I'-xxa IleHeBa He Wu3BbpIIBA JpYrd JEUHOCTH HU3BBH

WSAABEJIIBIIMBHT ACETC” EAJL, KOoUTO ca 3HAYMTEIHU 110 OTHOIIEHe Ha EMuTenTa.

10.2.Kon¢yimkT Ha WHTEepecM Ha AAMHUHUCTPATHBHMTE, YNPABUTEJIHHTE H
HA/I30PHM OPraHHu

Hsma chimecTByBamy Wi TMOTEHIMATHA KOH(DIMKTH Ha HMHTEPECH MEXIY 3aJbJDKCHUATA Ha
uynieHoBeTe Ha ChBeTa Ha JupekToputre B J[pykecTBoTO KbM EMHTEHTa M TEXHUTE YaCTHH MHTEPECH H/WIIN

APYTA 3aABJDKCHUS.

27




Yacm Il - Pecucmpayuoner 0OKymeHm

WHAUBEIIBIIMBHT ACETC” EAL

11.IlpakTHKA HA PbKOBOJHUTE OPTraHN

11.1.Aucdopmanus 3a OAUTHHS KOMUTET HA €eMHTEHTA, BKIKYUTEIHO HMeHATa
HA 4YIeHOBeTe HA KOMHUTETA W pe3loMe 3a MaHAaTa, M0 KOWTO (PYHKIHMOHUPA
CHIUAT

K®Mm natara na Ipocnexra, B “/IUBEJIBIIMBHT ACETC” EAJ] He ¢pyHKUNOHMpPA OJUTEH KOMUTET.

Cnen BrmcBaHeTo Ha J[pyecTBOTO B MyOJIMYHHUS PEruUCTBp, BojeH oT Kommcusra 3a ¢uHaHCOB
HaJ30p (€IHOBPEMEHHO C €BEHTYaJIHOTO NMOTBBbpKIaBaHe Ha Hactosmms [Ipocnekr), EMureHThT CrienBa na
n30epe OAUTEH KOMUTET CHIVIACHO 3aKOHA 32 He3aBUCHMUS (PMHAHCOB OJIHT.

11.2.A3siBJ1eHMeE 32 TOBA, a1 EMHTEHTHT clia3Ba WM He pPeKUMA/PeKMMUTE 3a
KOPNOPATUBHO YyNpaBJ/ieHHe B CBOSITA CTpaHa mo perucrpanusi. B ciayuail uye
€eMUTEHTHT He CIa3Ba MOA00€eH pexuM, TPAOBA 1a 0be BKJIIOYEHO U3SIBJIEHHE B
TO3H CMHCBHJI 3a€HO C O0siCHeHHEe BbB BpPb3Ka C TOBa, 32110 EeMUTEHTHT He
Cra3Ba nmogo0eH pe:kum

HAABEJBIIMBHT ACETC” EAJl He cna3pa pexuma/pekKMMUTE 32 KOPIIOPATUBHO YIIPaBJICHHE B
CBOSITA CTPaHa MO perucTpaims, KakTo M KOoJeKca KOPIIOPATUBHO yIpasieHue, 000peH ot Komucusra (Thit
KaTo BCE OIIle HAMA JIOMYCHATH IIEHHH KHIKA JI0 ThPTOBHS Ha PETYJIHpaH Ma3ap M He € JUTHXKHO Jia TO CIa3Ba).

JpykecTBOTO M3BBPIIBA JIEHHOCTTAa CH B ChINIACHE CHC 3aKOHHTE W TOA3aKOHOBHUTE HOPMATHBHH
aKkTOBe Ha cTpaHara. Ha TsxHaTa OCHOBA W C 11eJ1 JIOpa3BUBaHe M KOHKPETU3MpaHe Ha HOpMaTHBHATA ypenoa,
HpyxecTBOTO € pa3paboTHIIO U MpujIara CBOM BHTPEIIEH aKT — Y CTaB.

12.MaskopuTapHu aKIMOHEPH

12.1.loTo1KOBa, JAOKOJIKOTO € H3BECTHO HAa €MHMTEHTa, Ja ce MOCOYM AU
€MUTEHTA NMPAKO WIH KOCBEHO € NMPHUTEKABAH UM KOHTPOJHMPAH M OT KOI0 M Ja
ce onuIle ecCTeCTBOTO HA TO3M KOHTPOJI U MEPKUTE, KOUTO €A BbBEJ€HHU, 32 /1a He
ce 3J10ynoTpedsiBa ¢ moi00eH KOHTPOJI

ITo cmucwna Ha § 1, T. 14 ot 3akoHa 3a MyOIMYHO TIpeniaraHe Ha IeHHU KHrKa, KoHTpos e Hamnuile,
KOTaTo €IHO JINLE:

a) MpUTEXaBa, BKIIOUUTEITHO 4Ype3 JBLUICPHO APYKECTBO HIIM IO CHiIaTa Ha CIOpasyMEeHHE C APYTro
mute, Hag 50 Ha cTo OT Opos Ha TJIACOBETE B OOIIOTO ChOpaHWe Ha €IHO APY>KECTBO MIIH APYTO IOPHUIUIECKO
JMILE; WIN
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6) MOXE Ja ompeacis MpIKO UM HCHIPAKO MOBEYC OT IMOJIOBHUHATA OT YJICHOBETC HA YHIPABUTCIIHUA
HJIM KOHTPOJHHA Oprad Ha €IHO FOpUANYECCKO JIUIE; UITN

B) MOXX€ TO JIpyT HAYWH Ja YIpaXHSBa PEIIaBall0 BIMSHUE BHPXYy B3€MaHETO HA PEIICHHUS BHB
BpB3Ka C JIEHHOCTTa Ha IOPUINYECKO JIULIE.

B ropecnocodeHuss CMHUCHI FOPUIUYECCKOTO JIMIIE, KOETO YIPaXKHsSIBA MPSK KOHTPOJ BBPXY
»HABEJBIIMBHT ACETC” EA/l e exHONMMYHUST COOCTBEHHUK Ha Karmutana ,,JluBensnmMbHT [ 'pyn” A/l

KoM nmatara ma Hactosmus IlpociexT, GuU3NIecKoTOo JTUIle, KOETO YIPaKHABA HEMPIK KOHTPOI BHPXY
Emurenta e Ajnexkcanasp BiamoB AnekcaHZpoB, B KaueCTBOTO CH Ha JIMIE, YIPAKHSIBAILIO KOHTPOJI 4pe3
CBBbP3aHHM JIMIIA BbPXY €IHOJUYHUSA COOCTBEHUK Ha Kamutana ,JlusearsnMbHT ['pyn” AJl. OcHOBHATA JHMHUSA,
MTOCPEICTBOM KOSITO, T-H AJICKCAHIPOB YIPAXKHSBA HEMPSIK KOHTPOJ BbpXY EMHTEHTa, € mpHuTekaBaHETO OT
Hero, KaTo (usndecko nuie, Ha 94% ot kanutana Ha “Bapuant AbBB” AJl, EMK 121118088. Ot cBos cTpana
“Bapuant AbBB” AJl, mputexaBa 50% ot ,,®unancoBa Kema BU/I-ABB” OO/l, EMK 831387973 (otaenno
KaTo (PU3NYECKO JIUIIC I-H AJICKCAaHAPOB MPUTEKaBa Mpsko omie 1% ot kanutana). ,,dunancosa Keia BUJI-
ABB” OO/l mpurexasa 98% ot kanurtana Ha ,JusensnmbHT ['pyn” AJl (emHonmuueH COOCTBEHHMK Ha
KanuTaia Ha EMuTeHTa).

KbMm marata Ha nHacrosmus Ilpocrekt, EMUTEHTHT HE € MpeAmnpuesn CHEIUATHA MEPKH, KOWTO Ja
BB3IPEISICTBAT 3JI0YIIOTPEOH ¢ yIPaXKHSIBAHUS BhPXY HErO KOHTPOJI.

3aroBa ca MpEeIBUACHU MEPKHUTE ONPENENCHH B B IMPHJIOKMMAaTa HOPMAaTHBHA ypenda — ThproBcKus
3aKkOH. Beuuku akiuoHepu Ha Jpy»ecTBOTO, yIpaXkHsABaT IpaBaTa CH KaTO AKIMOHEPH, MPETOCTaBEHU UM
chbriaacHO THProBekus 3aK0H, Y CTaBa U APYTUTE MPHIOKUMH HOPMATUBHHU aKTOBE.

HaumnnuTe 3a orpannuaBaHe Ha Bb3MOXHA 3J70ynoTpeda, 3a jia He ce 37I0ynoTpedsiBa ¢ TO3U KOHTPOI
ca MPeJBUJICHH B CIICAHUTE pa3nopedu Ha ThpraBckus 3aK0H:

Cerinacho, wi.240a ot ThproBckus 3aKOH, aKLIMOHEPH, MpUTexkaBauy noue 10 Ha CTO OT KanuTanza Ha
JIPY>KECTBOTO MOTaT Jia MPEIsIBABAT MCK 3a ThPCEHE Ha OTTOBOPHOCT OT WwieHoBe Ha ChBeTa Ha JUPEKTOPUTE
3a BpeIu, IPUYNHEHU Ha JIPY>KECTBOTO.

CwriacHo wi.223, ain. 1, O0moro ch0paHue Ha aKIIMOHEPUTE MOXKE Ja ObJie CBUKAHO U OT aKI[MOHEPH,
KOHTO MOBEYE OT TPU Mecella MPUTESKABAT aKI[UK, PEICTABIABAIIM MOHE 5 HAa CTO OT KaluTala.

CermacHo wi.223, an. 2, ako B €JHOMECEUEH CpPOK OT HCKAaHETO MO ad. | Ha akIHOHEpHTE,
MPUTEKABAIIN TTOHE 5 HA CTO OT KamuTajia, TO He OBbJe YIOBJICTBOPEHO MJIM aKO 00MIOTO ChOpaHue He OBie
NPOBEJIEHO B 3-MeceueH CPOK OT 3asBsSBaHE HA HCKAHETO, OKPBHKHUSAT ChJ CBHKBAa OOMIO ChOpaHWE WIIN
OBJIACTSIBA aKI[MOHEPHUTE, TIOUCKAIM CBUKBAHETO, WIIM TEXEH MPEJCTABUTEN J]a CBHUKA ChOPAaHUETO.

Cermacio wi. 223a. an. 1, akquoHepW, KOUTO IMOBEYE OT TPU MeEcCela MNPUTEXKaBaT aKIIHH,
MIPEICTABIISIBAIA TIOHE 5 Ha CTO OT KamWTaja Ha JPYKECTBOTO, MOTaT CleNl OOSBSIBaHE B THPTOBCKIUI
PETUCTBp WIIM U3IpalllaHe Ha TIOKaHaTa J1a BKJIIOYAT U IPYT'H BBIIPOCH B IHEBHUS pejl Ha 00II0TO ChOpaHue.

B omnpenenenn cinyuan T3 npeaswxaa KBaTd(UIMPaHW MHO3HHCTBA 38 MPUEMAHETO Ha ONpPEEeIICHH
pemenus or OCA (u3MeHeHs U JOIIBbJIHEHMS Ha YcTaBa, yBelW4YaBaHE Ha KalWTala W JIp.) WM ChIilache Ha
OCA 1npu CKIIOYBAHETO HA HSKOM OCOOCHHW CHIENKH OT CTPaHA Ha YHPABUTEIHHS OpraH (NMPEeXBHPISHE HIH
IPEIOCTaBSHE MOI3BAHETO Ha ISUIOTO THPrOBCKO MPEIPHATHE U Ip.).
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12.2.0nucane HA BCAKAKBH JOTOBOPEHOCTH, W3BeCTHM HAa €eMHTEHTA,
AeHCTBHETO HA KOUTO MOKe Ha HSKOS cJIeBalla AaTa ja JoBe/e 10 MPOMAHA Ha
KOHTPOJIa HA eMHUTEHTA

Ha Ewmwurenta He ca HW3BEeCTEHH JOTOBOPEHOCTH, KOWTO MOXE Ja JOBeJaT [0 IpOMsHA Ha
koHtpona Ha ,,JIMBEJITBIIMBHT ACETC” EA/I.

13.®uHancoBa uHGOpMANUA, OTHACAIIA Ce 0 AKTUBUTE U TNACUBHUTE
HA eMUTEHTA, (PUHAHCOBOTO MYy CHCTOSIHUE, NIEYAJION U 3aryOoun

13.1.UcTropnuecka ¢punancoBa nHdpopManus

l'opumHnTe (UHAHCOBM OTYETH 3a pasrieKIAaHWTE INEPUONU Ca H3TOTBEHH B CHOTBETCTBHE C
MCC/MC®O. Te, kakTO ¥ OJUTOPCKUAT AOKIAA ce mpeacTaBsT Ha Komwucusara 3a (UHAHCOB HAI30p KaTo
npunoxxenue kpM [Ipocnekra. Crinute ca HaAMMYHU B T'BPrOBCKUS PETUCTHP KbM ATEHIMS MO BIIHCBAaHUATA
(www.brra.bg) no maprunara na ,,JJUBEJTBIIMBHT ACETC” EA/l. Te morar aa 0bAaT MHCIICKTUPAHU U 1S
ObIaT MpenocTaBeHU IPH MOMCKBAHE HA BCEKU IOTEHIMAIECH WHBECTUTOP, Ha ajgpecutre Ha EmwureHra u
YI'BIIHOMOILEHHSI MHBECTULIMOHEH IOCPEAHUK, IIOCOYEHH B HAYaJIOTO Ha TO3U JJOKyMeHT.

AKTHUBH (B Xxu1JB.) 30.09.2018 31.12.2017 31.12.2016
Herexkyuu akTuBu

VIMOTH, MallliHK, ChOPHIKEHUsI U 000pY/IBaHE - 1 -
MHBECTUIIMOHHA UMOTH - - 4 600
OO01I0 HETEeKYIH AKTHBH - 1 4600

Tekymu akTUBH

Texymu THProBCKU U APYTH B3EMaHUS 11 122 72
Texymu GUHAHCOBH aKTHBH 4 809 4872 -
IMapuynu cpenctaa 65 29 -
Of10 TeKYIIN AKTHBH 4 885 5023 72
OO0 AKTUBH 4 885 5024 4672

AxtuBuTe Ha [[pyxecTBOTO HapacTsatr oT 4 672 xwmi. aB. KbM 31.12.2016 1. 10 5 024 xum. 1B. KBM
31.12.2017 r. KeM kpasg Ha 2016 r. aktuBuTe Ha /[py’KECTBOTO MpEeACTaBIABAT WHBECTUIIMOHHM UMOTH 3a
4 600 Xw1. TB. ¥ TEKYIIU THPTOBCKU U NPYTH B3eMaHus 3a 72 XwiI. 1B. KsMm kpas Ha 2017 1., cen nmpomaxoda
Ha WHBECTHIIMOHHUTE UMOTH, HETEKYIIUTE aKTHBH Ha J[py»KeCcTBOTO BB3IIM3aT HA XUIISIA JIEBa, & TEKYIIHTE —
Ha 5023 xwi nB. Haii-romsM Js1 B TeKymure akTHBU 3aemar (uHaHcoBute aktuBu (4 872 xwmi. nB.),
cieiBaHM OT B3eManusTa (122 xwui. nB.) u mapu4Hute cpeacrsa (29 xui. nB.).

KoM 30.09.2018 r. aktuBute Ha JIpykecTBOTO Bh3au3aT Ha 4 885 Xuil. JIB. U IPECABIABAT U3LISIO
TEKYIIM aKTUBHU. Te€ ce ChCTOAT IIIaBHO OT TEKyIIH (DMHAHCOBH aKTUBH (MIpeocTaBeH 3aeM) B pazmep Ha 4 809
xwi1. B, [lapuuHuTe cpencTBa HapacTBaT cipsMo Kpast Ha 2017 r. u Bp3nu3atr Ha 65 xui1. jB. (29 Xuil. IB. KbM
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30.12.2017 1.), 10KaTO THPrOBCKUTE U JAPYTH B3EMAHUSA OTYMTAT Craj CripsiMo Kpas Ha 2017 r. ¥ Bb3IU3aT Ha
11 xumm. B (122 xw. aB. kM 31.12.2017 1.).

COBCTBEH KAITUTAJI 1 ITACUBH (B x11.J1B.) 30.09.2018 31.12.2017 31.12.2016
OcHoBeH KanuTAaJ 4609 4609 4609
Pecucmpupan kanuman 4609 4609 4609
Pe3epBu 8 - -
DUHAHCOB pe3yJITaT 203 81 (20)
Hepasnpeoenena newanba 73 (20)

Ieyanba 3a coounama 130 101 (20)
O01m10 cO6CTBEH KATUTAJ 4820 4 690 4589

Tekymu nacusu

Texynm THProBCKU U IPYTH 3aIbIDKCHUS 65 82 73
Texyu 1aHbUHU 3aABIDKEHUS - 252 10
OO0uI0 TeKy M MACMBH 65 334 83
O06mo nacuBu 65 334 83
0010 COOCTBEH KANMTAJ M IACHBH 4 885 5024 4672

CoOCTBeHHAT KamuTaln TMpe3 Mepuoja, oO0XBaHAT OT HCTOopHYecKara (QuHaHCOBa HHQpOpPMALUS,
HapacTBa oT 4 589 xuu. nB. B kpas Ha 2016 r. 1o 4 820 xun. nB. B kpas Ha centeMBpu 2018 r. CoGcTBEHUST
KalMTall c€ ChbCTOM OT aKIMOHepeH Kamurtan 3a 4 609 xwi. nB. (mpeacraBisBany BHHcaHus B THProBcKus
perucThp Kanutan Ha JpyKecTBOTO), pe3epBU Ha CTOMHOCT 8 XWII. JIB. U TIOJIOXKUTENIEH (PMHAHCOB PE3yNTaT B
pa3mep Ha 203 xut. JIB.

[NacuBu Ha JIpyxecTtBOTO B Kpas Ha centemBpu 2018 1. Bp3nmm3ar Ha 65 xwmi. nB. mpu 334 Xwui. IB. B
kpag Ha 2017 r. u 83 xun. nB. B kpas Ha 2016 r.. [lacuBure Ha JlpyKECTBOTO ca M3LSIO TEKYLIU U
NPE/ICTABIISIBAT THPTOBCKU M APYTH 33 IbIDKECHUS.

OTuer 32 neyandaTa uJu 3arydara u Apyrusi Bceo0XBaTeH 10X0/ 30092018 30.09.2017 31.12.2017 31.12.2016

(B XWJI. JIB)

HeTHH NpuXoaM OT mMpoxaxou

[Tpuxoau oT HaeMu 108 163 220 17
OO0 MPUXOIH OT ONEePATUBHA AeHHOCT 108 163 220 17

Pa3xoam mo HKOHOMHYECKH eJIeMeHTH

Pa3xou 3a U3MOI3BAaHU CYpPOBUHH, MATEPHATM M KOHCYMATHBH (6) (8) (12) 2)
Pa3xo/u 3a BHHIIHH YCIIYTH (144) (67) (131) (26)
Pazxou 3a aMmopTH3aIMH - (107) (207) 9)
Pa3xo/u 3a 3aIUTaTh U OCHTYpsIBaHEe (2) - - -
Jpyru pa3xou - (105) (11) -
Q010 Pa3X0au OT ONEePATHBHA IEHHOCT (152) (287) (261) (37)
IMeuan6a/(3ary6a) ot onepaTHBHATA JIeiiHOCT (44) (124) (41) (20)
DUHAHCOBH PUXOIU 174 69 128 -

31




Yacm Il - Pecucmpayuoner 0OKymeHm

WHAUBEIIBIIMBHT ACETC” EAL

DUHAHCOBH NPUXOAU/Pa3X0/H, HETHO 174 69 128 -
IMeuanou/(3aryom) oT onepanuu, KOUTO Ce OTYUTAT HETHO - 107 24 -
IMeuan6a/(3aryba) mpeau pa3xoau 3a JaHbII 130 52 111 (20)
(Pasxoau)/mpuxoau 3a faHbUH - - (120) -
IMeuan6a/(3ary6a) 3a nepuoga 130 52 101 (20)
OO0 BceoOXBaTeH T0X0/ 32 MEPHOIA 130 52 101 (20)

KeMm xpast Ha 2017 1. mpuxomute OoT mponaxOu Ha JlpykecTBoTO BB3mM3arT Ha 220 XWiI. IIB. U
MMpeacCTaBiABaT MPUXOaXU OT HACM, KaTO 129 xwun. nB. ca pcaim3rpanu OT OTAAACHHU 110 HACM MHBCCTUIIMOHHU
uMOTH, a 91 XWI. JIB. — OT TpeoTnazcHu mox HaemM uMoTH. Kbm 30.09.2018 1. HeTHHTE PUXOIHU OT MPOIAKOH
OTHOBO MPEJICTABISIBAT M3ISLIO MPUXOAN OT HaeMH U Bb3au3ar Ha 108 xui1. 8. (163 xwi. aB. kM 30.09.2017

r.)

OO6muTe onepatuBHU pazxonau Ha [pyxectBoto 3a 2017 T. Bp31m3aT HA 261 XWUII. 1IB., KATO HAH-TOISM
JISUT OT TSAX 3aeMar pa3xoauTe 3a BbHIIHMU yeiuyru (131 xwui. 51B.), cienBaHu oT pazxonau 3a amoptusaimu (107
XWI. JB.). Pa3xoauTe 3a BHHIIHM YCIYI'H C€ ChCTOST IJIABHO OT pa3xoau 3a oxpaHa (41 xmi. JiB.), Takca
noaapbkka (34 xui. JB.), MECTHH TaHblu U Takcu (21 xui. 1B.), pasxoau 3a HaeMm (19 xui. 5B.). Pasxomure
3a CYpOBHHHM, MaTepHaIl U KOHCYMaTHBH (€JI. eHeprusl ¥ rOpuBo) Bb3au3aT Ha 12 xwir. iB. Kem 30.09.2018 .
olepaTUBHHUTE pa3xoau Ha JIpyxecTBOTO Bb3amM3ar Ha 152 xwi. sB. (287 xwi. siB. kbM 30.09.2017 r.) u ce
CBHCTOST IIABHO OT Pa3Xojy 3a BbHIIHU ycinyru (144 xuit. 1iB.)

IIpes 2017 r. dpykecTBOTO OTYMTa OlepaTHBHA 3aryda B pasmep Ha 41 Xui. JB. IpU ONepaTHUBHA
3aryba B pasmep Ha 20 xwmi. nB. 3a 2016 1. Ilpe3 mepBute 9 mecema Ha 2018 1. JIpyX)ecTBOTO OTYHTA
ornepaTvBHa 3arydoa B pa3smep Ha 44 Xuil. JB. IpU OINEpaTHBHA 3ary0a B pa3Mmep Ha 124 xwi. JB. 3a
aHaJIOTHYHUS IEPUO/]] HA TIPEIXOAHATA TOAUHA.

Hernute ¢punancoBu mpuxoau 3a 2017 r. mpecTaBisBaT MPUXOAH OT JIMXBU W BB3NU3aT Ha 128 xumi.
aB. Kem 30.09.2018 r. ¢mHaHCcOBUTE NpUXOAu Ha JIpyKECTBOTO BB3JIM3aT Ha 174 Xwi. JB. npu 69 Xuj. JB.
kbM 30.09.2017 1.

HpyxectBoTo oTunTa nevanbda 3a 2017 r. B pazmep Ha 101 xuu. sB. pu 3ary6a B pazmep Ha 20 XuL.
nB. 3a 2016 1. 3a mepBuTe neBeT Mecenia Ha 2018 T. e peanm3upana nevyanda B pazmep Ha 130 Xui. JB. mpu
neyanba B pa3Mep Ha 52 XWIL. JIB. 32 aHAIOTUYHUS [IEPUOJ] HAa PEAX0HATA TOJHHA.

OTueT 3a NapUYHUTE MOTOLH, NPSIK MeTOA (B XHJL.JIB.) 30.09.2018 30.09.2017 31.12.2017 31.12.2016
[MapuYHU OTOUH OT ONMEPATHBHA AEHHOCT

[TocThIUIeHUs OT KIMEHTH 322 178 253 -
[Tnamanus KbM TOCTaBYUIIN (261) (200) (159) -
[Tnamanus KbM IEPCOHAT U OCUTYPUTETHN HHCTHTYIHN 1) - - -
[TnateHn/BH3CTAHOBEHH JaHbLH (6€3 KOPIOPATUBHU JaHbIH) (251) (726) (817) -
[InaTeHn/BB3cTAHOBEHH KOPIIOPATHBHU TaHBIN (120) - - -
JlpyTy Iuiaianus, HETHO - 2 (2) -
HeTHM mapuyYHu NOTOIM OT ONEPATHBHA JIEHOCT (201) (750) (725) -

IapuyHM NOTOLM OT HHBECTHIMOHHA JeiHOCT
[Moctemienus ot nmpoaaxxOn Ha HHBECTULHOHHU HMOTH - 5520 5520 -
IpenocraBenu 3aemMu - (4 744) (4 744) -
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TTOCTBIUICHHUS OT NPENOCTABEHH 3a€MH 237 - -
HeTo napu4nu cpeacTBa, M3M0J3BAHH B HHBECTHIIHOHHATA JeiiHOCT 237 776 776
IMapuyHu noTouu oT GUHAHCOBA JEHHOCT

IIananys 1o MOMyYeHH 3aeMH - (22) (22)
HeTo napu4nu cpeicTBa, H3N0JI3BaHH BbB (JMHAHCOBATA eiiHOCT 0 (22) (22)
Herno yBen4enne/(HaMaieHne) HA IAPUYHATE CPEACTBA H NAPHYHHTE 4 29
€KBHBAJICHTH Npeid e(peKTHT 0T MPOMEHNUTE B 00MEHHHTE KYpCoBe

Herno yBeanyenne/(HaMaieHne) HA IAPUYHATE CPEACTBA H MAPUYHUTE 36 4 29
eKBHBAJIEHTH

Ilapu4Hu cpeacTBa U NAPHYHH eKBHBAJEHTH B HAYAJ10TO HA IepHoaa 29 - -
TapuyHu cpeacTBA H NAPHYHU eKBHBAJICHTH B KPasi HA MepHo/Ia 65 4 29

HetHus napuyeH NOTOK OT onepaTuBHA AeWHOCT mpe3 2017 r. e orpunaTenes, B pa3mep Ha 725 xui.
1B. 3a ObpBUTE AeBeT Mecena Ha 2018 r. HETHUAT NapyuyeH MOTOK OT ONEPAaTUBHA ACHHOCT € OTPULIATENEH, B
pasmep Ha 201 XuiI. JB.IIpU OTPHUIATENICH HETCH MapyWyeH MOTOK OT OlepaTHUBHA JEHHOCT B pasMep Ha 750
xuiI. 1B. KbM 30.09.2017 r. OCHOBHHTE IIOCTBILIEHHS 3a JeBeTMeceuneTo Ha 2018 r. ca ot kiamentu (322 7B.),
a IUIaIanuaTa ca KbM aoctaBuniy (261 Xwil. 7B.) ¥ BB Bpb3ka ¢ ganbiu (261 xwm. a8.). [Tomobpenuero ce
ABJKW OCHOBHO Ha IMMO-BUCOKUTEC MOCTHINVICHUSA OT KJIIMCHTU U IO-HUCKUTE IJIalllaHWA CBbP3aHU C JaHbIH.

HerHusaT mapuyeH noTok OT MHBECTUIMOHHA AeiHOCT npe3 2017 T. e MoIoKuTENeH - B pa3mep Ha 776
XWJI. JIB., KOETO C€ ABJKM Ha MpojaxkOaTa Ha MHBECTULIMOHHM UMOTH. 3a bpBUTE AeBeT Mecena Ha 2018 r.
HETHMSIT MapHUyueH MMOTOK OT MHBECTHIIMOHHA JIEHHOCT BB37M3a Ha 237 XU JIB. ¥ MIPEACTABIABA TOCTHIUICHHUS

OT MMPEAOCTABCH 3aCM.

HernusaTt napuveH nmotok ot ¢puHaHCOBa AeHHOCT KbM Kpas Ha 2017 r. e oTpuuarenieH - B pa3Mep Ha
22 XWIL. JIB. ¥ TIpEJICTaBIIsABA TUTaanus 1o moiydeHu 3aeMu. Kem 30.09.2018 1. HETHHAT MapuveH MOTOK OT
(uHaHCOBa JEHHOCT € OTpUIIATENeH - B pa3Mep Ha 22 XWJ. JIB. M MPEACTaBIsABa IUIAIIAHUS O TONTyYeHH
3aeMU.

13.2. ®uHAHCOBHU OTYeTH

EMHUTEHTHT HM3rOTBSA caMo WHAWBUAYAJTHA (1)I/IHaHCOBI/I OTYECTH, KOHUTO Ca BKIKYCHH B HACTOAIIUSA

JoxymeHT.

13.3. OnuTupana ucropudecka roauiHa puHancoBa nHdpopmanus

Ucropuyeckara romumniHa ¢uHaHcoBa nHpopMmanus 3a nepuoga 2016 r. — 2017 r. e omutHpaHa.
lNogumanTe hunancoBu otuetH 3a 2016 1. u 2017 T., 3a€1HO C BCHYKU OJIMTOPCKHU JOKIIAIH, MOTaT a ObaaT
HaMmepeHrue B TBHProBCKHsS PErvCThP KbM ATeHIHUSA MO BhOUCBaHuATa (Www.brra.bg) mo maprunara na

CMUTCHTA.

B omutopckuTe moKiIamm mpe3 meproaa 00XBaHAT OT HCTOpHYeckaTa (hMHAHCOBA WH(POpPMAITUS HE
CE ChIBPKAT KBATU(UKAIIUKN HA OJTUTOPUTE.
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Hswma npyra ungopmanus B JlokymMeHnTa, KOsSITO € OIUTHPaHa OT OAUTOPHTE.

13.4. OTkora e nocjegnara ¢puHancoBa nugpopmManus

IMocnennara ¢QuHancoBa WHGOPMAIMS 3a EMHUTEHTA € OT MOKIWHHUS (HUHAHCOB OTYET Ha
HpyxectBoto kbM 30.09.2018 1. u He e oquTHpaHAa.

13.5. Mexaunna u Apyra ¢punancoBa nnopmanus

B IlpocriekTa e mpeacTaBeHa HeOqUTHPaHa MEXAWHHA (PUHAHCOBA MHPOpManus 3a [{pykecTBOTO KbM
30.09.2018 r.

13.6. IlpaBHM ¥ apOUTPaKHU MPOU3BOICTBA

3a mocnemnuTe 12 Mecera npeau parata Ha HacTtosmms llpocmext, I'pynara He e Omna crpaHa 1mo
Ibp’KaBHU, TIPAaBHU WM apOUTPaKHU MPOM3BOACTBA (BKIIOUUTETHO BHCSALIM TPOU3BOJICTBA I OMACHOCT 3a
TaKuBa, 3a KOUTO EMHUTEHTBT € OCBCILOMCH), KOHUTO MOTraT MJIM Ca MOIJIM Ja MMaT 3HAYUTCIHH ITOCICIWIIH

npe3 GJIN3KOTO MHHAIIO 32 (PUHAHCOBOTO CHCTOSIHUE WITH PeHTAOMIHOCT Ha JIpyxecTBOoTO HM/mu ['pynara.
13.7. 3naunTesiHA TMpPOMSHA BbB (PMHAHCOBATA MM THProBCKa MNO3MLMS HA
CMUTCHTA

Ha 26.11.2018 r. EMUTEHTHT € u3gan HacTosmara eMucus oouranuu B pazmep Ha 22 000 xw. iB.

Cnen natara Ha mocjienHus nyOnukyBaH ¢uHancoB otder kbM 30.09.2018 r. ce yBenuuaBaT
¢uHaHCOBHTE aKTHBH (B3eMaHMs, aKIMK HAa MyOJIMYHHU JIPYKECTBA, ThpryBaHu Ha bDB, 1s10Be Ha IOTOBOPHU
¢donmose) Ha JIpyKeCTBOTO, IPUIOOMTH C YacT OT CPEICTBATA, HAOpaHU Upe3 OOIUTallHOHHATA EMHUCHS.

Hsima ipyra 3HaunTeIHA POMSIHA BB (PMHAHCOBOTO U THPTOBCKO ChCTOSIHKME Ha I'pyraTa, HaCThIIHIa
clie]l 1ataTta Ha myOnukyBaHe Ha nociieanus Gunancos otueT 30.09.2018 .

14. lorbiHMTETHA HHpOPMAnHUs

14.1.Axk1iMOHEpeH KalmuTaJl

14.1.1.Pa3mMepbT HA eMUTHPAHUSA KANMTAJ, OPOAT M KJIACOBETe HA AKI[UHUTE, OT KOUTO ce ChCTOM TOii, ¢
NoAPOOHOCTH 32 TAXHUTE IJIABHM XapPaKTePUCTHKHU, YACTTA HA eMUTHPAHUS KANMTAJ, KOATO BCe olle
TpsA0Ba 1a 0bJe BHECEHA, C MHANKANMA 32 0posi MM 001ATA HOMMHAJIHA CTOHHOCT M BH/Aa HA AaKIMHTe,
KOWTO BCe oOlle He €a HANNBJIHO M3ILUIaTeHH, ¢ Pa30MBKAa, KOraTo e MpHJI0KNUMO, CbIVIACHO CTeNeHTa, B
KOSITO Te ¢a OWJIM M3IJIATeHH.

KoM garara Ha [Ipocriekta akiimOHEpHUAT KanuTtan Ha apyxecTBoro ¢ 4 609 000 snepa, pa3npezeicH B
4 609 000 Op. OOMKHOBEHH, IOMMEHHH aKIIMM C HOMHUHAIIHA CTOMHOCT 1 JIeB BCsKa e/HA.
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JIpy>KeCTBOTO € eMUTHPAJIO CaMO €/IMH KJIAC aKIUM — OOMKHOBEHU, IOUMCHHH, HAJTMYHU aKIIUU, KaTo
BCsAKA aKIWs JaBa MpaBo Ha eawH riac B OOmOTO chOpaHWe HAa aKIHOHEpPUTE, MPaBO HA JWBHIACHT W Ha
JIMKBUJIAIIMOHEH JIs1J1, Chpa3MEePHO ¢ HOMMHAJIHATa i1 CTOMHOCT.

Bcenukure 4 609 000 Op. akumu ca U3LSIT0 U3IUIATCHH.

14.2.Y4upeauresieH I0roBOP M yCTAB

14.2.1.PerucTbpbT U HOMepPa HA BNUCBAHE B HEro, aK0 € MPHUJI0KMMO M ONHCAHHE HA MpeIMeTa HA
JefHOCT M LeJINTe HA eMUTEHTA U Kbje MOrar /1a 0bAaT HaMepeH! B yUpeJUTeJHHUsl 10r0BOp U YyCTaBa.

IIpu npomusopeuue medcoy ycmaea Ha Jpyircecmeomo u 3aKoHume U n003aKOHOBUMeE HOPMAMUBHU
akmose, NPUulodCceHue Hamupam 3aKoHume u no03aKoHO8UMe HOPMAMmuUEHU AKMOo8e.

B Yemasa na Jpyocecmeomo nsama uspuuHu paznopeddbu OMHOCHO YCIO0GUAMA 30 NPOSENCOAHE HA
Obwu cvbpanuss Ha obOnueayuorHepume u npeocmagumencmeomo um 6 Qbwomo cvbOpanue Ha
axyuonepume. Omuocho me3u obcmosmencmea ce npunazam pasznopedoume uwa un. 209, an.l, un. 214 om
Tvpeosckus 3aKon U paznopeddoume Ha 3aKoHA 3a NYOAUUHOMO Npedaazane Ha YeHHU KHUXNCA.

Tvpeoscku pecucmovp u EUK

“NUBEJBIIMBHT ACETC” EAJl € peructpupaHo Karo €IHOJHMYHO AKIHOHEPHO APYKECTBO B
PenyOnuka buarapus. pykecTBOTO € BIHCAHO B TBProBCKHA PETHCTHP NMpPHU ATEHIHS MO BIMCBAaHUATA C
EUK 204372726.

IIpeomem na Oetinocm u yenu na Emumenma

[IpenMeThT Ha NEHHOCT € TocoueH B WI. 6 OoT YcTaBa, KakTO cjelBa: MPOU3BOJCTBO M ITOKYINKa Ha
CTOKHM WJIM JPYTH BEIM, C LN Mpojak0a B IbpBOHAYalieH WM 00paOOTeH BUI; Npojaax0a Ha CTOKH OT
COOCTBEHO MPOM3BOACTBO; PEKIIaMHA, KOMHUCHOHHA JIEHHOCT; CIIEJIKA C WHTEJICKTyallHa COOCTBEHOCT; MPEBO3
Ha MMbTHUIIM U TOBApu B CTpaHaTa U qy)KGI/IHa; TBProBCKO MPEACTABUTEIICTBO U IMOCPECAHNYCCTBO,; OTJIaBaHC
MOJ] HaeM Ha COOCTBEHH Ha JAPYNKECTBOTO HEIBMIKMMH WMOTH, KAKTO M BCSKa Jpyra JACWHOCT, KOSITO HE €
3abpaHeHa OT 3aKOHa.

B VYcraBa na emuTeHTa HSIMa HU3PUYHO OIMMCAHUE Ha LEJIUTEC HAa EMUTCHTA.

15.3HaunTeJTHU TOTOBOPH

JpykecTBOTO HsAMa 3HAYWTEIHH JIOTOBOPH, KOWTO HE Ca CKJIIOUYEHH B Ipolleca Ha oOMdYaiiHaTa
JIEHHOCT, KOWTO MOraT Ja JOBeAaT N0 3aJb/DKCHHE WIM TPaBO Ha HAKOM uineH Ha ['pymarta, Koeto e
CHINECTBEHO 3a BH3MOXKHOCTTa Ha EMHTEHTa 1a mocpeliHe 3ab/DKEHHUETO CH KbM OOJIMIalMOHEPHUTE II0
Hacrosmara emucus OOauraIum.
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16.Mucdopmanmsi 3a TpeTH JHIA MW MU3SABJIEHHE OT eKCIEepPTH, H
JAeKJapanus 3a BCIKAKbB HHTepec

B Peructpammonnus moxymeHT Ha Ilpocriexkta He e m3mon3BaHa WHGOpMANMs, MPOU3THYAIA OT
EKCTIEePTHU MHEHUS WIH TOKJIAaIH.

B Hactosmus JlokyMeHT ca W3MOJ3BaHU JaHHU Ha EMHTEHTa, KaKTO M WH(POPMAIUS OT CICIHUTE
JPYTH U3TOYHUIM (TPETH JINIIA):

e HCH - craructuka ot caiita na HCHU (www.nsi.bg );
e BHB — cratuctuKka ot caiita Ha BHB (www.bnb.bg );

e MunncTepcTBO Ha (UHAHCHTE — CTATHCTHKAa OT caifTa Ha MUHHCTEPCTBO Ha (PUHAHCHUTE
(www.minfin.bg ), BKJIFOYHNTETHO CTATHCTHKA OTHOCHO KPEAWTHHS PEUTHHT Ha Bbiarapusi, mpuchIcH
ot Moody’s, Standard & Poor’s u Fitch;

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

e Koncynranrcka kommnanus PopTbH — uHbOpMalHs OT caiita Ha PopTeH (WwWw.cwforton.com);

e IlIpoyuBane ,,[1azapbT Ha HeoOCTy:)kBaHM B3eMaHus pe3 2018 1.” Ha Acornmanuara Ha KOJIEKTOPCKUTE
areanun B bearapus — wuHbopMamus oT mpoyuBaHeTo u  OT caiita Ha AKABI
(https://acabg.bg/news/latest-news/Bb3m0keHUTE-3a-CHOMPAHE-TBITOBE-HAMAIABAT-0IN30-2-[TBTH ).

Wudopmarusra, monyueHa oT TPETH CTPaHHU € TOYHO BB3MPOW3BEACHA B HacTosmus [Ipocrnekr, u
JIOKOJIKOTO EMUTEHTBT € OCBeJIOMEH M MOXe JAa TpoBepH HH(popManmsara, MyOJNMKyBaHa OT TE3H TPETH
CTpaHH, HE ca NMPOIYCHATH HUKAKBH (DaKTH, KOMTO OMXa HAIlPaBWIM Bb3NPOU3BEAeHAaTa HH(OpMALKs HETOYHA
WJIH OJBEXAAINA.

Ha chOTBETHOTO MSICTO, KBAETO € MpeACcTaBeHa WHPOPMAIHsI OT TPETU CTPAHH, € HICHTUDUIMPAH U

HEUHUS U3TOYHUK.

17.11oxka3BaHM JOKYMEHTH

To3u TlpocniekT u nombiaaurenHa wHpopmarus 3a ,,JJUBEJIBIIMBHT ACETC” EAJl morar na
Ob/aT MOJTydeHH U OT MyOnuuHus perucThp Ha Komucusta 3a ¢punancoB Haazop (Www.fsc.bg), kakTo u upe3
Bbrirapckara ¢ponmosa dopca (Www.bse-sofia.bg ).

Ilo BpEMC Ha ICpruoJa Ha BaJIMAHOCT HAa HACTOALIUA I[OKYMGHT 3a peructpanud, CICAHUTC TOKYMCHTU

(MM KOTIHSA OT TAX), KOTaTO € MPIII0KUMO MOTaT Aa ObJaT WHCTIIEKTHPAHH:

e VYupenurennusar akt (Ycraser) Ha ,,JJUBEJIBIIMBHT ACETC” EAJl moxe na ObJe HaMepeH 10
napTuaaTa Ha JPY>KeCTBOTO B TBHProBCKUS PEruUCTbp NMpU ATEHIUS IO BIIMCBAHMUSTA HAa ajapec:
www.brra.bg. OcBeH ToBa CHUIMAT € MPEIOCTABEH 3a IMpErje B TCUCHUE HA HOPMATHOTO PabOTHO

36



http://www.nsi.bg/
http://www.bnb.bg/
http://www.minfin.bg/
http://www.ec.europa.eu/eurostat
http://www.cwforton.com/
https://acabg.bg/news/latest-news/възложените-за-събиране-дългове-намаляват-близо-2-пъти
http://www.fsc.bg/
http://www.bse-sofia.bg/
http://www.brra.bg/

Yacm Il - Pecucmpayuoner 0OKymeHm

WHAUBEIIBIIMBHT ACETC” EAL

BpEMC IIpE3 C€aAMULIaTa, Ha aApCCUTE Ha Emurenra u YII'BJIHOMOIICHUA MHBECCTUIITMOHCH IMOCPEAHUK,
IIOCOYCHH B HA4YAJIOTO Ha I[OKYMCHT&;

logumauTe gunancosu orderu Ha ,,JIUBEJIBIIMBHT ACETC” EAJl, 3aeqHO ¢ OAMTOPCKUTE
JIOKJIAM MOTaT Aa ObJaT HAMEPECHH MO MapTUjaTa Ha JPYXKECTBOTO B THPrOBCKUS PETUCTHP NPHU
AreHIus 1Mo BIIUCBaHMUATA Ha aapec: WWW.brra.bg. Ocsen ToBa ChIUTe ca MPEIOCTABESHHU 3a MPETJIe,]
B TEUYEHHE Ha HOPMAIHOTO paboOTHO BpeMe Mpe3 ceAMuIaTa, Ha aapecute Ha EmuTtenta u
YI'BIIHOMOIIICHUSI THBECTUIIMOHEH TTOCPEIHUK, TOCOYCHH B HAYAJIO0TO Ha JJoKyMeHTa;

Kormmust ot Bcwukn moxyMeHTH, BKItounTeaHo [IpoTokon ot 3acemanue Ha ChBeTa Ha TUPEKTOPHUTE Ha
»AaBenbnIMBHT ['pyn” AJl, emHonmudeH cobctBeHnk Ha kamutana Ha ,,JJUBEJIBIIMBHT ACETC”
EAJI, mpoBeneno Ha 16.11.2018 r., chappikaiy peluicHHETO OTHOCHO H3AaBaHe Ha OOJMranuure u
JIOTOBOpa, CKJIFOYEH ¢ JOBEPCHHMKA Ha OOJUTallMOHEePHUTEe, Hepas/eliHa JacT ot IIpocmekTa, 1me Obaar
MPEeIOCTaBeH! 3a Mperjie]l B TeYeHHE Ha HOPMAIHOTO paboTHO BpeMe mpe3 cemMmumara (cpdora,
HeAenss M oQUIIHAIHUTE MPa3HUIM ca M3KIIOYCHH) Ha ajpecuTe Ha EMHUTEHTa W yIbIHOMOIIEHUS
WHBECTUIIMOHECH TOCPEIHUK, MOCOYSHH B HadajaoTo Ha JloKkyMeHTa, OT JaraTa Ha MyOJMKyBaHE Ha
T03u [IpOoCTeKT B cpoKa Ha HEroBaTa BJIUIAHOCT, & OTHOCHO JPYTUTE JOKYMEHTH — 33 CPOKOBE, HE I10-
KpaTKH oT HOPMaTHBHO YCTaHOBEHHUTE.
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Yacm II - Pezucmpayuorer OOKyMeHm

WJAUBETBIIMBHT ACETC” EA/]

J[0yNOAMUCAHOTO JIMLE, B Ka4eCTBOTO CH HA MPECTaB/IABALLL L,JUBEJBIIMBHT ACETC” EA/L, ¢

MOJNKca CH JeKiapupa o0CTOATeNCTBaTa, MOCOYEHH MO-rope B pasiei ,,Omzo60pHu nuya”, BKIIOUYUTETHO

Jexjiapupa, 4e PeFI/ICTpaHI/IOHHI’lﬂT JOKYMEHT Ha HpocneKTa ChOTBETCTBA HAa M3UCKBAHHATA Ha 3aKOHA.

)
A U&w@g
Jluma [llapankoBa

W3MBbJIHUTENEH TUPEKTOP
na ,,JJUBEJIBIIMBHT ACETC” EAJL
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Yacm II - Pezucmpayuonen 0oKymenm

SAUBEJITBIIMBHT ACETC” EAJ]

JlonymnomucanuTe Ui, B KA9eCTBOTO CH Ha MpeAcTaBuspamy ,lleHTpanrHa KOONEpaTHBHA
6anka” AJl, B kadecTBOTO # Ha YI'BJIHOMONICH HMHBECTHLMOHeH nocpenuuk Ha ,,JJUBEJIBIIMBHT
ACETC” EA/Jl, ¢ moamuca cu JeKiIapupar oOCTOATeNICTBATa, MOCOYEHU MO-Tope B pasfen ,, Omeogopru
uya” BKIIOUUTENHO AEKIapupaT, 4e PermcrpanuoHHusT nokyMmeHT Ha [IpocrekTa chOTBETCTBA Ha
M3UCKBAHMATA HA 3aKOHA.
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Caga CroiiHOB 7~ T'eapru Kocto,
HanbiaauTeneH mupexTop *  V3meIHATENEH IUPEKTOP
(o
Ha ,,lleATpamna koonepaTusHa Oanka” AJl Ha ,,] [eHTpanHa KoolepaTiBHa Oanka™ AJl
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Yacm Il - Pecucmpayuonen ookymenm

SHAHUBEJTBIIMBPHT ACETC” EA

Jonynoanucanure nuua, B KA4€CTBOTO CH Ha npeacrasissamy 3AJ1 ,,ApMeel”, B KaUeCTBOTO
My Ha 3acTpaxoBarten no usgaaeHara ot ,,JIMUBEJILIIMBHT ACETC” EAJI o6nuraunonna emucus, ¢

MOANHKCa CH AeKIapupar, ye PGFHCTpaHHOHHI/IﬂT JAOKYMEHT Ha HpocneKTa CbOTBETCTBA HAa M3HUCKBAHUSTA
Ha 3aKOHa.

y

Muponto6 Manos Kom%aﬂm Benes
HsnbinuTeneH aupektop Usnbinuteney aupektop
Ha 3A/] ,,Apmeen” Ha 3Al ,/Apmeer”

40




	RegDoc_DevAssets - clear
	Last Pages from RegDoc_DevAssets-clear

