»BBJITEPUAH EBPYEN3 I'PYII” EAJ]

PeI‘HCTpaHI/IOHeH HJOKYMCHT
Yacr II ot IIpocniekra 3a qonyckane 10 ThpProBUs Ha PETYJIMPAH Na3ap
HA EMUCHS 00JIUTaITuu

ISIN kox BG2100018188

Pa3mep Ha o0nUranoHHUS 3aeM 15 000 000 (meTHagEeCeT MUIIMOHA) JICBA

BanyTa Ha 00IHMranuoOHHUS 3a€M Jles (BGN)

Bpoit kopriopaTiHBHU 00NMHT AN 15 000 (metHanmecet Xumsiam) Opost

Jlara Ha u3gaBaHe 28 nexemBpu 2018 1.

Bup Ha kopniopaTHBHUTE 00IHTAIH OOMKHOBEHH, JINXBOHOCHH, O€3HAJIMYIHN, TIONMEHHH, CBOOOTHO
HpPEeXBBPIIIEMH, He00e3eueHN

CpouHoCT 7 (cenem) ronuHM

Usuiamane Ha riaBHULATa 28.06.2021 r.; 28.12.2021 r.; 28.06.2022 r.; 28.12.2022 r.; 28.06.2023 r,;
28.12.2023 r.; 28.06.2024 1.; 28.12.2024 r.; 28.06.2025 T.; 28.12.2025 .

JIuxsa 3.6% na roqumniHa 6a3a

Ileprox Ha MMXBEHO IITAIaHEe 6 (mect) Mecena

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

HacrosmusT PerucTpaionen J0KyMEHT Chabpika Lsiata nudopmanus 3a ,,6bJI'TEPUAH EbPYEN3 I'PYII”
EAJI, HeobxoamMa 3a B3eMaHe Ha PelIeHre 32 HHBECTUPAHE B EMUTHPAHUTE OT J[py>KeCTBOTO 00IHranuu, BKIFOUYUTEITHO
OCHOBHHTE PHCKOBE, CBbp3aHU ¢ EMHUTEHTa M HeroBaTa JeHHOCT. B MHTepec Ha MHBECTUTOPUTE € Jla Ce€ 3aIlO03HasAT C
PerucTpaioHHus JOKyMeHT 1 ¢ JJOKyMeHTa 3a NpejaraHuTe LeHHHM KHmka Ha ,BBJI'TEPUAH EBPYEN3 T'PYIT”
EAJl (Macr III ot [IpocriekTa 3a 1oIryckaHe A0 ThProBHs), IPEIH Jia B3eMaT HHBECTUIMOHHO PELICHUE.

PerucrpaunoHHUAT AOKyMEHT 3aeAHO ¢ JIOKyMeHTa 3a MpealaraHuTe LEHHHM KHIKa U Pe3loMeTo KbM TiX
npezacTasisiBat [IpocrekT 3a qonmyckase 10 Tbprosus Ha “breiarapcka gonnosa 6opca” Al (“BPB”) Ha BCHUKHM n3gaaeHn
ot “BBJITEPMAH EBPYEU3 I'PVIT” EAJ] obiMranyik OT HaCTOSIIIATa EMHUCHS.

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

Ynenosere Ha Cpeera Ha Jlupekropure Ha ,,bbJITEPMAH EBPYEM3 I'PYIT“ EAJ] 0TroBapsT COIMAAPHO 3a
BpeluTe, INPUYMHEHH OT HEBEpHHW, 3a0iyXJaBalld WIM HENbJIHU JaHHU B PerucTpalioHHUS JJOKYyMEHT.
VHBECTUIIMOHHUAT MOCPETHUK MO €eMHUCHUATa OTIOBaps COJIMJIAPHO 3a BpPEAUTE, MPUIMHEHH OT HEBEPHH, 3a0IyKIaBaIiu
WIM HEIbJIHU JaHHU B PeructpanuoHHust nokymeHT. ChbcraBurenure Ha ¢uHaHcoBute ortyetn Ha ,,bbJITEPUMAH
EBPYEN3 I'PYII “ EAJI oTroBapsT conmaapHo ¢ uneHoBeTe Ha Chera Ha J{upexropute Ha J[py’KeCTBOTO 3a BCHUKH
BpeIy, NPUYMHEHH OT HEBEpHH, 3a0iyKJIaBalld WJIM HENbJIHW IaHHU BBB (MHAHCOBHTE OTYETH, a OAUTOPHT HA
,BBJIITEPUAH EBPYEI3 ['PYII“ EAJI — 3a BpeauTe, IPHUMHEHH OT OJUTHPAHUTE OT HEro (GMHAHCOBH OTYeTH. B Tasu
BpB3Ka IIOCOUEHNTE JIMILIA Ca JCKJIApUPAIN H3UCKYEMHTE OT 3aKOHA 0OCTOSATEIICTBA.

KOMUCUSITA 3A ®UHAHCOB HAJI30P E NNOTBBPAUJIA IIPOCIIEKTA C PEHIEHHUE Ne ....... oT
2019 r., KOETO HE E NPEIIOPBKA 3A MHBECTUPAHE B OBJIMT' ALIMUTE.

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

9 centemBpu 2019 r.
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Ipocnexmvm 3a donyckane 00 Mbp2osUs HA PeyIuUpan nazap Ha emucus ooaueayuu Ha ,, bvicepuan
Evpyeiiz Ipyn” EAJl ce cocmou om 3 Ookymenma: (I) Pesiome na npocnexma; (II) Pecucmpayuomnen
ookymenm, u (IIl) [loxymenm 3a npednazanume yenHu KHUICA.

Pecucmpayuonnusm O0okymenm cvOvporca CouWecmeeHama 3d 63UMAHEmMO HA UHEECMUYUOHHO
peutenue ungopmayus 3a [pyscecmseomo, a Jokymenma/ume 3a npeoa2anume YyeHHU KHUICA — unpopmayus
3a obaueayuume.

HUHBECTUTOPUTE MOT'AT JA IIOJYYAT U JA CE 3AIIO3HAST C ITPOCIIEKTA, KAKTO U
JA IIOJYYAT JOINBJHUTEJIHA UHOPOPMALUA 110 HET'O B O®UCHUTE HA:

= EMMUTEHTA: BBJTEPUAH EBPYEW3 I'PYII EAJT

. rp. Codus,
BBJITEPUAH EBPYEU3 I'PYIT EAJ] v, “Cr. Kapajpka” No 2
Ten. +359 2980 16 11, B. 165, ot 9.00 — 17.00 4.

E-mail: paskova@chimimport.bg

= YHObJHOMOIIEH HHBECTUILIMOHEH ' ,IlenTpanna xooneparupHa 6anka” AJl

MOCPEJHUK: I'p. Codwust, Byn. Llapurpancko moce” 87
Hupexkius MaBecTUnoHHO OaHKMpaHe
HEHTPAJIHA KOONEPATUBHA BAHKA ALl ey (4359 2) 92 34 720, o1 9.00 — 17.00

dakc: (+359 2) 980 43 86
E-mail: kiril.andreev@ccbank.bg

HuBecTuTOopuTe MOTaT Aa ce 3amo3HasT ¢ IIpocmekra u Ha “bbarapcka goumgoBa 6opca” AJl, cien
pUeMaHeTo Ha obnmuranuuTe Ha J[py>kecTBOTO 32 60PCOBA THPTOBHUSI.

Hneecmupanemo 6 yeHHU KHUJCA € C8BP3AHO C onpedeneHu puckoge. Buxw uacmma “Puckosu
daxkmopu” (cnasa 4) om Pecucmpayuonnus ookymenm u yacmma “Puckoeu ¢paxmopu” (2naea 2) om
0OKymMenma 3a npeonazanume YeHHU KHUMCA, CbOBPHCAUU OCHOBHUmME cneyuuunu 3a oelinocmma Ha
Jpyyscecmeomo u npeonazanume ooéauzayuu puckoge. Bcuuku puckoee ca onucanu noopoono e
nHacmoawusa Ilpocnekm 3a donyckane 00 mup2o6usn Ha pe2yaupan na3ap Ha YeHHU KHUMca.
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Haii-uecmo usnonzeanu CbKpauieHus:

“EmutenTstr” mimu “/IpyxkectBoto” — “bharepuan Expyeii3 'pym” EAJL
“I'pynara” — “bearepuan Enpyeiis ['pyn” EA/]

“b®b” mmm “bopcara” — “brarapcka (pongosa 6opca” AJl
“BIITLK” — “3akoH 3a MyO0JIMIHOTO TIpeaIarane Ha IeHHH KHIKa™
“K®H” nm “Komucusara” — Komucusra 3a GpuHAHCOB HAI30p
“3I1PUN” — 3akoH 3a mazapuTe Ha QUHAHCOBH HHCTPYMCHTH
“OCA” — O6mo crOpaHue Ha aKITHOHEPUTE
NI — NuBECTULIMOHEH MOCPETHUK
“IA” — “Lenrpanen deno3utap” A/l
C/1 — CoBeT Ha qUpEKTOpUTE

Bue mpaoéea oa pazuumame camo na ungopmayuama, koamo ce cvowvpiyca 6 moszu Ilpocnexm.
whvnzepuan Euwpyeits I'pyn” EAJ/l ne e omopusupano Huxoe auye oa Bu npedocmaesa paznuuna
unpopmayus. B oonvnnenue, Bue cnedea oa umame npedsuo, ue ungopmayuama ¢ Ilpocnexkma e
AKMyaaina KoM 0amama Ha 3a21a6Hama My Cmpanuya.
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1.0TroBopau Jauuna

C moamuca cu Ha TMOCIENHATa CTpaHHIA OT JloKyMeHTa, IuIaTa OTTOBapsAlId 3a MHQOpPMANHATa B
PETUCTPAIIMOHHUS JOKYMEHT:

e mpencrasnsaBamure Emurenta ,,.bearepuan Evpyeiis ['pyn” EAJ] — Xpucto Togopos Tomzopos u
JIro6omup Tomopos Yakbpos;

®  IBIBJIHATCIHUTE TUpPEKTOpH Ha ,lleHTpamHa koomepatmBHa Oanka” AJ] — CaBa MapuHOB
CroiinoB u I'eopru KoceB KocToB, B kauecTBOTO W Ha yIBIIHOMOIIEH VHBECTUIIMOHEH TOCPEAHUK U ATCHT

IO JINCTBAHETO,
JAEKJIAPUPAT, ye:

ca TMOJOXWIM BCHYKH pPasyMHH TPHXKH Jla ce yBepsiT, 4e uH(opMamnusTa, ChIbpKalla ce B
PErucTpaiuoOHHUA TOKYMCHT, JOKOJIKOTO UM € M3BECTHO, OTIOBaps Ha (1)aKTI/ITe " HC CbAbpiKa IMPOINYyCK, KOMUTO
€ BEpOSATHO Jla 3aCETHE HEMHUS CMUCHIL.

C noamucute cu BbpXy Jlekmaparusara mo wi. 81, ai. 5, BB BpB3Ka ¢ wi. 81, an. 3 or 3akoHa 3a
myOIMYHOTO MpensiaraHe Ha eHHu Kamka ([Ipunoscenue Nol kvm Ilpocnexma) cnemHUTE TUTA:

1. Unenose na Cveema na oupexmopume Ha /Ipyscecmeomo:

e Mapus Unuesa Bnagumuposa — [Ipeacenaren Ha CbhBeTa Ha IUPEKTOPUTE;

e Xpucto Toaopos Toaopos — Mznsiaurenen aupektop u Uinen Ha ChBeTa Ha AUPEKTOPUTE;

e Jlrwooomup Tonopos Yakbpos — Mznbianurenen aupektop u Unen Ha CbBeTa Ha AUPEKTOPUTE;
e Anexcanabp JAumutpos Kepe3os — Uien Ha CbBeTa Ha TUPEKTOPUTE;

e Suxo Bbakos I'eoprues — Usen na CbBeTa Ha TUPEKTOPUTE.

UnenoBere Ha ChbBeTa Ha AUPCKTOPUTC Ha pr)KeCTBOTO OTroBapsT COJHUAApPHO 3a BPCAUTC,
IMPUYINHCHHU OT HCBCPHHU, 3a6ﬂy>KI[aBaH_[I/I WK HCIIBJIHU JaHHU B HpOCHGKTa.

1I. Cvcmasun zooumnume unancosu omuemu na Emumenma za 2017 2. u 2018 2.:

e Ajexcanabp Jumutpos Kepe3os, B kauecTBOTO cH Ha juie mo wi. 17, an. 1 or 3akoHa 3a
CYETOBOJICTBOTO, OTrOBaps COJMIAPHO C MPEAXOJHUTE JIMIA 32 BPEIW, MPUYMHEHU OT HEBEpHH,
3a0ITy’KTaBaly WM HEI'BJIHA TaHHU B TOMUITHUTE (PMHAHCOBU OT4eTH Ha JpykecTBoTO 3a 2017 T. 1
2018 .

1II. Ooumopu, npoeepunu u 3asepunu 2oouwinume Qunuancosu omuemu Ha Emumenma 3a 2017
2 u2018e.:

e  Opuropcko apy:xkectBo ,,I'pant TopuTon” OO/, cbc cenanuiue U aapec Ha yOpaBiICHUE Ip.
Codus, Oyn. “Uepuu Bppx~ Ne 26, mpeacTaBisiBaHO OT ynpaButens Mapuii ['eoprues AOCTONOB, ©
oTroBopeH onutop 3opHuna Jxambas3ka, IpOBEpHS M 3aBEepuil TOAMLIHUTE (PUHAHCOBH OTYETH HA
HpyxecrBoro 3a 2017 r. m 2018 1.

PeructpupanusiT omuTOop OTTrOBaps COJHMIAPHO 3a BpEauTe, MPUYMHEHH OT OJWTHUPAHUTE OT HETro
(hMHAHCOBU OTYETH.
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V. Ilpeocmaenasawume  ynviHOMOWEHUA  UHGECHIUUUOHEH  nocpeOHUK ,Ilenmpanna
Koonepamuena 6anka” A/l:

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

[IpencraBnsiBamuTe yIrbIHOMOIICHHS] MHBECTUIIMOHEH TIOCPEIHIK OTTOBAPSIT COJNUIAPHO 32 BPEAUTE,
MPUYUHEHN OT HEBEPHH, 3a0Ty’KIaBally WM HerbIH JaHHu B [IpocnexTa.

JAEKJIAPUPAT, ye:

JOKOJIKOTO UM € U3BECTHO, ChAbpiKalllaTa CC B HpOCHCKTa I/IH(bOpMa]_II/IH € BApHA U II'bJIHA.

2.3aK0HOBO Ompeae/ieH! OAUTOPH

2.1. UmeHara ¥ aJpecuTe HA OUTOPUTE HA €MHUTEHTA 32 MEPHOAa, 00XBAHAT OT
Hcropudeckara (uHancoBa wuHopMauus (3aeqHO ¢ TIAXHOTO YJIEHCTBO B
npodecruoHaIeH OPraH)

»I'paHT Topuron” OO/, c ynpaButren Mapuil I'eoprueB AmNocTolioB € 3aBepusl TOJULIHUTE
¢unancosu oryeru 3a 2017 1. 1 2018 r. “I'pant TopaTron” OO/] e cbe cenanuile U agpec Ha yIpaBIeHHE TP.
Codus, Oyn. “Uepuu Bpbx” Ne 26 u uimeHyBa B clieaHuTe npodecuoHanHu opranu: HMHCTUTYT Ha

TUTIOMHApaHUTE excriepT-cueroBoautenu B benrapus (MJEC). “I'pant Topator™ OO/] e peructpupaHo mpe3
1998 1. ¢ per.Ne32 B myOnu4IHUS perucThp HA OgUTOpCKuTE Apy)kecTBa Ha UJIEC.

3opuuna BacuneBa [[)kam0a3ka € perucTpupaHusT OTUTOpP, OTTOBOPEH 3a OAWTAa HA TOMWIIHUTE
(unancoBu otuet Ha [pyxectBoro 3a 2017 1. u 2018 r. 3opuuna [xambaska e ¢ aapec: rp. Codus, Oy
“Uepuu BpbX” Ne 26 u nputexasa Juminoma Ne0726/2011 r. ot MAEC. 3opuuna /[)xamba3ka uieHyBa B efHa
ot 12-te pernonanuu opranm3anuu Ha MJIEC (Tpera codumiicka pernonanna opraamzanus Ha UJIEC).

2.2.Andopmanus 1aj1d OAUTOPUTE HA EMUTEHTA €A MOAAJTH OCTABKA, OTCTPAHEHH
WIM He ca OWIM TNpPeHAa3HAYeHW 10 BpeMe HAa Mepuoaa, O00XBaHAT OT
ucropunuyeckara GpuHaHcoBa HHpopMaNUuA

Hp€3 MOCOYCHUS NICPUOLA PCTUCTPHUPAHUA OAUTOP HE € MOAaBal OCTaBKa, HC € oun OTCTpaHsABAH, a €
oun IMpCHa3HA4YCH.

3.130pana puHancoBa nHpopmanus
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[IpencraBenara ¢uHancoBa WH(OPMAIUS BKIOYBA JaHHU OT OJWTHUPAHUTE TOIUINHU (PHHAHCOBH
otruetn Ha [pyxectBoro kbM 31.12.2017 1. u 31.12.2018 1. ['opumianuTe PUHAHCOBH OTUYETH Ca U3TOTBEHU B
CBHOTBETCTBHE C MeEXAyHapoOJHHTE CTaHgapTH 3a ¢uHaHcoBa oTdeTHOcT (MC®OQ), paspaboTeHu u
myomkyBanu oT ChbBeTa o0 MeXayHapoaau cuetoBonuau crangaptu (CMCC), n Ha ocHOBaHHe PermameHT Ha
EBponeiickara xomucus 809/2004 mo mnpunarane Ha Eppometicka JlupextuBa 2003/71/EC otHOCHO
MHQOpMaIMTa, ChAbpPXKAILIA CE B MPOCIEKTUTE NpHU MyOJMYHO MpeliaraHe W AOMyCKaHe IO THProBUS Ha

IIEHHU KHIDKA.

EmureHTa W3roTB €IUMHCTBEHO WHAMBUAYAIHH (MHAHCOBH OTYETH, KOUTO Ca BKJIIOYEHU B
HacToss JIOKyMeHT, kato chriacio MC®O 10, naparpad 4, ,,5bJITEPUAH EBPYEN3 I'PYIT” EAJL
(mpmepHo Ha ,,Xumumnopr” AJ[) He wu3rorBs KoHcomuaupanu otdetu. Otueture Ha ,.BBJI'EPMAH
EBPYEN3 T'PYII” EAJI, KakTo M Ha HEroBHTE IBIICPHH APYXKECTBA CE KOHCONMAMPAT B MyOIMYHOTO
TIPykKecTBO ,, Xumummopt” AJl.

IMoxa3aTesan (B XHJI. JIB.) 31.12.2017 31.12.2018
Jlannu om nexonconudupanume omuemu 3a nevandama unu 3azyoama
[Ipuxonu OT 1OroBOPH € KIUEHTU 8564 853
IIpuxonu ot AMBUIEHTH 1261 4 899
OO0 onepaTHBHY Pa3Xxoxu (4 400) (1007)
OneparnBHa nevan6a/(3aryoa) 5425 4745
[Ipuxonu oT MMXBU 1125 172
Pasxonu 3a nuxsu (3 525) (3770)
[Neuan6a/(3ary6a) npean TaHbIU 1 800 1 067
Pasxon 3a nanbuu (56) 373
Herna nevan6a/(3ary6a) 3a ronuaara 1744 1 440
Joxon Ha akiust ( 71B.) 0.06 0.05

JuBuaeHT Ha akuus (JIB.) - -

IMoxa3aTesan (B XHJI. JIB.) 31.12.2017 31.12.2018
Jlaunu om nekonconuoupanunie omuemu 3a YUHAHCOEOMO CHCMOAHUE

Herexymu axkrusy, B T. 4. 214 406 302919
Hneecmuyuu 6 Ovyepnu npednpusimus 200 580 287 065
Hneecmuyuu 6 acoyuupanu npeonpusimusi 12 365 12 365
Texyumu akTuBH, B T. 4. 117 088 35730
Bzemanus om cevpsanu auya 1802 29424
Kpamxocpounu ¢punancosu axmueu 109 244 442
IHapu u napuunu exeusanenmu 5823 5783
OO0 aKTHBU 331494 338 649
Herexymu nacusu, B T. 4. 59 759 105 412
[vnzocpounu 3a0vadcenus 14 795 44 836
Jvnzocpounu 3a0v01ceHust KoM C8bP3AHU TUYA 44 964 60 576
Texymu nacusy, B T. 4. 49 553 10 542
Kpamxocpounu 3a0vaoicenus koM c8bp3aHu auya 37456 8415
0010 macuBy (TIPUBICUYCHH CPEICTBA) 109 312 115954
CoOCTBEH KaruTal, B T. 4. 222182 222 695
Axyuonepen kanuman 30881 30881
Bpoit akumu (xui. 6post) 30 881 30 881

IMoxa3aTesan (B XHJI. JIB.) 31.12.2017 31.12.2018

,ZI(IHHM om HeKouconuOupaHume omuyemu 3a napuiHume nomouu

Hernu onepaTuBHY Napu4HU NOTOLU 3344 2612
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Heren napudeH noTok oT (pMHAHCOBA JEHHOCT (3 346) (2 653)
Herna npomsiHa B mapu U napu4Hu €KBUBAJICHTH 2) “41)

4.PuckoBu pakropu

[Ipenn na wHBecTMpaT B oONMMranuu Ha J[pyKecTBOTO, IMOTEHIMATHUTE HWHBECTUTOPH TpOBa
BHUMATEJIHO Ja MPELEHST PUCKOBUTE (aKTOpH, MOCOYCHH B TO3M pas3fiei, B AONBIHEHHE Ha Jpyrara
uHpopManus, chabpxkama ce B [Ipocrnekra. Bceku emuH OT OMUCAHUTE PUCKOBU (aKTOPH MOXKE Jia OKaKe
CBIIECTBEHO HEraTHBHO BIMSHUE BbpXYy JAeMHOcTTa Ha JIpy»KECTBOTO, a 4YacT OT PHUCKOBETE €a W3BBH
BB3MOKHOCTHUTE 332 KOHTPOJ WU MPOTHUBOJACHCTBUE OT HEroBa CTpaHa. AKO HSIKOH OT PUCKOBETE, ONMKCAHU
Mo-7I0Jly, C€ OCBIIECTBH, TOBAa MOXKE Ja HMMa 3HAUUTENCH HeraTuBeH e(eKkT BbpXy JMAEeHHOCTTa Ha
JpyxecTBOoTO, pe3ynTaTuTe OT HeroBara JAEWHOCT WIM (UHAHCOBOTO MYy CBCTOSHHE TIPH KOETO
WHBECTHTOPUTE MOTAT Ja 3ary0sT YaCTHYHO WM U3ISLI0 CBOMTE WHBECTHUIIHU.

IlocoueHute mO-AOAY pPUCKOBE HE Ca EIUHCTBEHHUTE, Mped KouTo EmuTeHta € u3npaBeH.
JIOITBITHUTEITHY PUCKOBE U IPYTH HECUTYPHH CHOUTHS, KOUTO TIOHACTOSIIIEM HE Ca M3BECTHH WJIM CE CUMTAT 3a
HECBHIIIECTBEHH, MOTAT CHITO J]a IMAT 3HAUUTEIICH HeOmaronpusTeH eekT BbpXyY ACHHOCTTa MYy.

PuckoBere moraT ma ObAaT pa3feneHH IO Pa3iIuYHU KPUTEPHH B 3aBHCHMOCT OT TEXHHS XapakTep,
MpOosIBJICHHE, 0COOCHOCTH Ha J[py»ecTBOTO, MPOMEHH B HETOBUS KalUTAN U BH3MOXKHOCTTA PUCKBT Ja ObJe
enMMUHUpaH win He. [IpakTruecko npuiiokeHrne B KOHKPETHHS CITydail Hamupa pa3/iesTHETO Ha pUCKOBETE B
3aBUCHMOCT OT Bh3MOXKHOCTTA WJIM HEBH3MOKHOCTTA PUCKA Ja ObJie MPEOIOSH, PECIIEKTUBHO SIMMUHUPAH.

To3u kpuTepuil pa3aens pUCKOBETE HA CUCTEMATUYHHU U HECUCTEMATUYHH:

CucreMaTHYHH PUCKOBE — PUCKOBE, KOUTO 3aBHUCAT OT O6H_II/ITC KoJIeOaHHS B NKOHOMHKATA KaTo 1510,
EMHTEHTBT HE OM MOT'BJI Ja BJIMAC BbPXY TAX, HO MOXKC a ' OTYCTC U [1a CC C’LO6pa3$IBa C TiX;

Hecucrematnunu pHuckoBe — NpeACTaBIsBAT dYacTTa OT OOLIMS HMHBECTHLMOHEH pHcK. Te ca
ceruduyHE 32 caMoTo JIpy’KeCTBO M OTpachia, B KOHTO TO OCBIUIECTBSIBA AEHHOCTTA CH, T.€ CBHIIECTBYBAT
BBH3MOXHOCTH 32 TAXHOTO yIpaBJICHHE.

4.1.CucTeMaTHYHH PHCKOBE

MaKpOHKOHOMI/I‘leCKI/I PHUCK

ToBa ¢ PUCKBLT OT MAKPOMKOHOMHUYECKH CHTPECCHUA, KOUTO MOraT Aa C€ OTpa3AT Ha HKOHOMHWYECCKUA
pacTex, T0XOAUTE Ha HACCIICHUETO, TBPCCHETO U MPEAIaraHeTo, IevajouTe Ha NKOHOMHYECKUTE CY6CKTI/I nu
Aap. TGHI[GHI_U/II/ITG B MAKpOUMKOHOMMUUYCCKATa 00CTaHOBKA BIUSAT HA Ma3apHOTO MPEACTABAHC U Ha KpaﬁHHTe
pe3yiTaTtu OT ﬂeﬁHOCTTa Ha BCUYKU CCKTOPU B UKOHOMMUKATA.

KoM natata Ha u3rorBsHe Ha HacTosmus [IpocrekT cBeToBHaTa MKOHOMHKA C€ HaMUPa B ChCTOSHUE
Ha [I0JIEM, CJIEJ] HKOJIKO TOJMHH Ha Bb3CTAHOBSIBAHE OT MKOHOMUYecKaTa U (pMHaHCOBa Kpu3a. T4 3amo4yHa ot
nazapa 3a puckosu kpeautu B CAIL] mpe3 2007 r., mpeMuHAaBa Mpe3 Kpu3a ¢ MyOJUIHNATE ABITOBE Ha peaulla
(mpenumHO eBpormeiick) AbpkaBu mpe3 2011 r. kato mMopoau 3HAYMTEIHU CHTPECEHHS W HECHT'YPHOCT B
rnobanHara (UHAHCOBA M WKOHOMHYECKA CHUCTEMa M JIOCTUTHA JIO €Tal, B KOWTO OTIETHHUTE AbPKaBH
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MNOCPEACTBOM TCXHUTC IIPABUTCIICTBA W LICHTPAJIHU OaHKU THPCAT YCIICIIIHA (l)OpMy.]'Ia 34 CTUMYJIMPAHC Ha
ABIJITOCPOYCH UKOHOMUYECKHU PACTCK.

M36panun nokasaren Hsr. 2014 r. 2015 . 2016 . 2017 r. 2018 r.
Banyren xypc Ha neBa 3a 1 .. (B Kpast Ha Iepruozaa) BHb 1.61 1.79 1.86 1.63 1.71
Bpyren BpTpemier npoayKT (MIITH. JIB.) HCU 83 756 88 575 94130 101 043 107 925
BBII Ha rnaBa oT HaceneHUeTo (JIB.) HCHU 11 594 12 340 13 206 14 280 15363
BBII (roguiien peajieH TeMIl Ha U3MEHEHHE, %0) HCU 1.80% 3.50% 3.90% 3.8% 3.10%
OJIIT (momunanen OJIIT va rogumrna 6a3a, %) BHb 0.03% 0.01% 0.00% 0.00% 0.00%
WIII] (13MeHeHue CrpsIMO TIPEAXOAHHS Iepuom, %) HCHU -0.90% -0.40% 0.10% 2.80% 2.70%
WIIL (cpenHO rOAUIIHO U3MEHEHHE, %0) HCHU -1.40% -0.10% -0.80% 2.10% 2.80%
Koeduuuenr na 6e3paboruna (3a nuuara Haz 15 ., %) HCH  11.40% 9.10% 7.60% 6.20% 5.20%
Cpenna meceyna paboTHa 3ariarta (J1B.) HCU 822 878 948 1037 1135
Teproscko canmo (MIIH. €BPO) BHb -2776.6 -26224 -984.4  -765.80 -2264.10
Toproscko canjo (% or BBII) BHb -6.50% -5.80% -2.00% -1.50% -4.10%
Texymma cMeTka (MJIH. €BpO) BHbB 530.6 -154 1244.0 1578.2 2 547.5
Texymia cmetka (% ot BBII) BHBb 1.2% 0.0% 2.6% 3.1% 4.6%
ITapuuen arperatr M1 (TecHu mapu, MITH. JIB.) BHb 31111.0 35970.0 40834.6 477345 535572
Iapuuen arperatr M1 (% ot BBII) BHb 37.1 40.6 43.4 47.2 49.6
BpyTeH BbHIIEH ABIT ( MJIH. €BPO) BHb 39338.4 334934 342215 33852.1 333427
Bpyten ppamen aeiar (% ot BBII) BHb 91.9% 74.0% 71.1% 65.5% 60.4
JIbpxaBeH ABIT (MIJIH. €BPO) Eurostat 11 618.5 11871 142439 132448 12 491
Iwpxasen gbar (% ot BBII) Eurostat 27.1% 26.2% 29.6% 25.6% 22.6%
[lpuxomn wu momouw (KOHCONMUAMpaHa (UCKaATHA M® 29409.1 32199.5 339594 35316.5 -

Tporpama, MJIH. JIB.)
IIpuxonu u nomouu (% ot bBII) M®  3520% 3640%  36.10%  37.50% -

bromxeren nepuuut (% ot BBII) Eurostat -5.5% -1.7% 0.1% 1.2% 2.0%

BT)JII‘apI/ISI nMa MKOHOMHUKA OT OTBOPCH THUII U Pa3BUTUETO W 3aBUCH IIPAKO OT MEKAYHAPOOAHUTC
naszapHu yclioBusi. B To3u cMuchi pa3pasuiara ce ot cpeaara Ha 2008 roguHa cBETOBHA HKOHOMHYECKA KpH3a
Ce OTpa3H HETaTWBHO HA CTOIAHCKATa KOHIOHKTYpAa B CTpaHaTa, Hali-Bede 10 JIMHHS Ha HaMalliBaHEe Ha U3HOCA
U CHajJl B IPUTOKA Ha YYKIU KAIUTAIH, KOETO pedieKkTupa BhpXy WHBECTHUIIMOHHATA aKTUBHOCT, HUBOTO Ha
6e3paboTuria, J1OX0IUTe U BHTPEIIHOTO NoTpedienne. ToBa noBeae A0 OTPHUIIATENIEH peajleH HKOHOMHYECKH
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pactex. OtpunatennusT pbeT Ha BBII ot -3,5% mpe3 mbpBoTo Tpumeceune Ha 2009 r., -4,9% mpe3 BTopoTo
TpuMmeceune u -5,4% 3a TpeToTo TpuMeceure goBeae Ao penecus npe3 2009 r. bearapckara nkonomuka oerie
3acerHara OT CBETOBHATa (PMHAHCOBA KpH3a C M3BECTHO 3aKbCHEHHME, OCHOBHO IO JIMHUS Ha CBHBAIIOTO CE
BBHIIIHO TOTpEOJIeHNEe M PA3KO HaMajelnuTe (MHAHCOBH TOTONM KbM CTpaHaTa, BKIFOYHTENHO M TPEKUTE
Yy)KIECTPaHHU WHBECTHIINU. Te3u GakTopu, Hapex ChC CBHBAHETO M HAa BHTPEUIHOTO MOTpeOIeHHE, TOBEI0Xa
1o 3.6% otpunateneH peaieH Temn Ha uameHeHue Ha bBII npe3 2009 r. I1pe3 2010 r. u 2011 r. no gaHHU Ha
HCHU 6e or6ensizan chorBeTHO 1.3% 1 1.9% monokuteneH peaieH TOAWIICH TeMi Ha n3MeHenue Ha BBII.
IIpes cnensammre roguHu, TeMila Ha HapacTBaHe Ha bBII ocTaHa monoxwurenHa BeNIWYMHA, HO C U3BECTHU
konebanust (Hanpumep npe3 2012 1. e 6mm3o 0%). IloctemeHno ot Bropara mojoBuHa Ha 2014 T.
MKOHOMHKATa Ha cTpaHarta Hasiese B noaeM. IIpe3 2015 r., remna Ha HapacTBaHe Ha BBII Bbp31m3a Ha 3.5%, a
mpe3 2016 r. e omre mo-BUCOK, a UMEHHO 3.9% (peKopJieH pe3yaTar OT HACTHIIBAaHETO Ha TI00aIHATa KpHU3a).
IIpe3 2017 r. oTHOBO MMa cwjieH, Makap M MO-HUCHK OT mpeaxoanHara roguHa pbeT Ha BBII ot 3.8%. Ilo
nocnenau nanid Ha HCU pbeeTsT Ha crpanata npe3 2018 1. Bp3nu3a Ha 3.1%. PecresT Ha BBII cnex 2009 r.
HE J0Bele BeJHara J0 HamajeHue Ha Oe3paboTHuTe. Te mpoabKuXa Aa ce yBelndasaT, kato 3a 2013 r., mo
nmanan Ha HCU, koedurmeHThT Ha Oe3paboruia HapacHa 10 12.9%. To3u TpeHn 3amouHa Jia ce oOpbila
otueTnuBo enBa mpe3 2014 1. (11.4%). B kpas #a 2015 1. 1 2016 1., TO IPOIBIDKYU Aa Cliafia, KaTo Bh3JIH3a Ha
9.1% u 7.6% crvotBetHO. [Ipe3 2017 r. koepuumeHTHT € ome mo-700bp, KaTo Bh3u3a Ha 6.2%. TenaeHmusaTa
3a craj Ha O6e3paboTuiiara ce 3amnas3sa u npe3 2018 r. kato o ganan Ha HCU HamansiBa o 5.2%.

ChIueBpeMeHHO Mpe3 mocienHuTe roauHu, no ganHun Ha HCHU, ce orGens3Ba MOCTOSHEH PBCT Ha
cpenHaTa MeceyHa paOoTHa 3aruiara. Taka mpes 2010 r. Ts1 e Bp3mu3ana Ha 648 nB., mpe3 2011 r. 686 nB., ipe3
2012 r. 731 nB., npe3 2013 1. 775 nB., npe3 2014 1. 822 nB., npe3 2015 r. 878 nB., npe3 2016 r. 948 nB. u npe3
2017 1. e orbens3ano HOBO HapactBaHe n0o 1 037 mB. IIpe3 2018 r. cpemHaTa Mece4Ha 3aruiata HapacTBa
OTHOBO U Bb31u3a Ha 1 135 nB.

o manan Ha HCU, cpennoroaumiaara nHdmanms (cpegHoroaumHoro usmenenue va UIIL) 3a 2012
r.u 2013 1. e 3% u 0.9% cwvotBetHO. [Ipe3 2014 r. caga Ha nH(IaNAATa B CTpaHaTa MpeMrHa B Aedmarus ot
1.4%. Ilpe3 2015 r. u 2016 r. B cTpaHata O¢ oT4eTeHA MO-HUCKA, HO Bce Mak oTHOBO neduanus ot 0.1% u
0.8% pecnextuBHo. OvepTanus TpeHJ Ha crnaj Ha MHQnanusata oT 2012 T. HacaMm ce ABIDKH OTYACTH Ha
HaMaJCHUETO Ha MEXTyHapOIHUTE IIeH! Ha ropuBaTa (ocobeno npe3 2014 r. u 2015 1.). IIpe3 2017 . Bce mo-
PSAAKO CE€ OTYMTAT MEeCeIy C HaMaleHHWe Ha I[IEHUTe, KaTo TMpe3 BCSIKO €IHO TPUMEecedrne Ha romuHaTa €
oTueTeHa WH(MIANMS W Tpe3 [saTa roavHa T Bbh3au3a Ha 2.1%. Ilpes 2018 r. mHbnanuara HaAXBBPISL
HHUBOTO OT IIPEIX0/IHATA TOAUHA U Bb3u3a Ha 2.8%.

IIpe3 2017 roguna, mo manuu Ha BHB, bhirapus oTdnta COMUACH M3IUIIBK IO TEKyIIaTa CMETKa
BB3nm3am Ha 1 578.2 muH. eBpo (3.1% ot bBII), B cpaBHeHne ¢ n3nmunrek B pasmep Ha 1 244 mitH. eBpo mpe3
2016 1. (2.6% ot BBII). YBenmuueHneTo Ha HM3IMIIBKA C€ IBDKA OCHOBHO Ha HaMalleHUs Ne(UIUT IO
TBPrOBCKHsI OayaHC (MaJIKO MO-BUCOK PBCT HAa M3HOCA OT TO3M IPU BHOCA) M HA HAMaJICHUS JACQUIMT MPU
IBPBUYHMS A0XOJ] (Haii-Bede Ha J0X0Ja OT MPeKH MHBECTUIIUH), IOKAaTO CAJA0TO HAa YCIYTHUTE OCTaBa CHUIIHO
noJtokuTenTHo. CanmoTo 1Mo KamuTajaoBaTa U UHAHCOBAaTa CMETKA OT MOJIOKHUTEITHO B pazmep Ha 5 205,8 MiH.
espo npe3 2016 1. (10.8% ot BBII) namansBa g0 nonoxxuteaHo B pa3mep Ha 1 683,4 muH. eBpo mpe3 2017 1.
(3.3% ot BBII). KM kpast Ha 2018 r. H3IUIIBKBT MO TEKyIlaTa cCMETKa HapacTBa 10 2 547,5 miH. eBpo (4.6%
ot BBII), a mo kanuTanoBara u pUHAHCOBATa CMETKA - HapacTBa 10 2 586.6 MiH. eBpo (4.7% ot BBII).

Ilo nanam Ha EBpocTar, mbpkaBHUS O6aT B Kpas Ha 2017 1. Bp3mm3a Ha 13 244.8 mutH. eBpo (25.6%
ot BBII) cpemy 14 243.9 (29.6% ot bBII) npe3 npeaxoagnata roguHa. B xpas Ha nexemspu 2018 r. Toit

10
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HamaisiBa 10 12491 muH. eBpo (22.6% ot BBII). Crtpanara HM € ¢ eIHO OT Hai-OMarompusATHUTE
cpoTHOWeHHU B pamkure Ha EC (Tpero), HO cienBa ga ce orOenexku, ye oT 2014 1. ObpKaBHHUAT IBIT
HapacTBa (KaTo aOCOJIOTHA CTOMHOCT), KaTo eaBa mpe3 2017 r. HamansiBa 1 B aOCOJIFOTHO, M B OTHOCHUTEITHO
H3paXKECHUE).

IIpe3 2017 r. cTpanara otunta OromkeTeH n3muirbk oT 1.2% ot BBII (nanau Ha EBpoctar) npu 0.1%
npe3 2016 r. bromxeTHoTo cango mpe3 2018 r. € 0THOBO MOJOXKUTENHO B pa3mep Ha 2% ot bBII.

ITocnennara mporuo3a Ha EBporneiickara komucus (3uMHa) € 3a pueT npe3 2019 r. u 2020 r. ot 3.3%
u 3.4%, pecreKTHBHO, TOJKPENeH OT moTpebiIeHneTo (Hal-Bede YaCTHOTO) W WHBECTHUIIMHTE, MOBIUSHU OT
pbCTa Ha 3aIUIATHTE KAKTO B YACTHHS, Taka U B MyOJUYHUS CEKTOP U BH3CTAHOBEHOTO YCBOSIBAHE Ha CPEJICTBA
ot gongosere Ha EC pecniektnBHO. OUuakBaT ce YBEIUYCHU MOPBHYKH M MPOU3BOJICTBO, KOUTO JIa CTUMYJIHPAT
phcTa. B cpea Ha HUCKU JIMXBU U €BPOIEHCKO (PMHAHCHUPAHE CE OYaKBa KAaKTO YACTHHUTE, TaKa U MyOJIMYHHUTE
WHBECTHUIINH JIa OCTAHAT CUIIHU.

B ChIIOTO BPEMC OCHOBHHUTC PHCKOBC 3a HKOHOMHKATA OCTABAT BBHIIHUTC W NPOU3THUYAT OT
BB3MOXKHOCTTA 32 MM0-CIa00 THPCCHE HAa OCHOBHHUTEC CKCIIOPTHU Ma3apu.

Hngpnayuonen puck

PuckbT oT yBenmuueHne Ha WH(pIANUATA € CBbP3aH C HAMAISIBAHETO HA peajiHaTa MOKYIaTelHa CHIIa
Ha IKOHOMHYECKUTE CYOEKTH 1 eBEeHTyalHaTa 00e3I[eHKa Ha aKTUBUTE, IEHOMUHUPAH! B MECTHA BAITyTa.

WHpekc Ha moTpeOUTENCKUTE TIEHH (CPETHOTOIUIITHA HHQIIAIH):

2014 r. | 201Sr. | 20167r. | 2017 1. | 2018 T.

HNHuaexc Ha moTpeOUTEICKUTE LIEHU HA 14% | -00% | -08% | 2.1% 289
roguiHa 6asa

W3rounuk: HarmoHnasieH CTaTUCTUYECKU HUHCTUTYT

Cucremara Ha BaJlyTeH O60pJ B bbarapus KoHTpojdvpa MapudHOTO NMpesiaraHe, HO IPYTH BBHIIHU U
BBTPEIIHN (PaKTOpH (HaIp. IOBUIIABAHETO HA IIEHATa Ha METPOja U APYTUTe IPUPOAHU CYpOBUHH, LIeHaTa Ha
TPYAOBUTE PECypcH H [Ip.) MOTaT Ja OKakaT HATUCK B IIOCOKAa Ha YyBEJIMUYCHHE Ha LIEHOBUTE HUBA.
[pucbenunasBaneTo Ha crpaHata HU KbM EC CBIO OKa3Ba HAaTHCK 3a N0ONMKaBaHE HAa LIEHOBUTE PaBHHUILA
KbM Te3W Ha ocraHanute crtpaHu ot EC (koHBepreHius), T.e. MHQIaNMsATa B CTpaHaTa € TO-BHCOKAa OT
cpemHHs TeMmn Ha wHbIamus B crpanute, wieHkn Ha EC. 3a meprnoma 2013-2016 r. ce HabmomaBa cnaa Ha
MHJIEKCa Ha MOTPEOMUTEJICKUTE LIEHH, OOYCIOBEH OT MOHW)KEHHE B LICHUTE HAa CYPOBHHHUTE HAa CBETOBHHUTE
nazap. OuakBaHHMATa 3a TIOCTENICHHO BpBINAHE KbM yMEpeH TeMl Ha wuHQmanus ce o0yciaBsT oOT
JIOTTyCKaHMATA 32 MO-BHCOKH MEXIYHApPOAHU IIEHH Ha OCHOBHHUTE CYpPOBHMHH, KOETO III€ C€ NpPEeHece B LIEHUTE
Ha peaulla CTOKM M YCIYIM M TPOTHO3MPAHO HapacTBaHE Ha BBTpEMHOTO ThpceHe. [Ipe3 2018 r. te3m
OYaKBaHMUSA 3a PBCT ce onpasaasar, kato UIIL] ce ysennuasa ¢ 2.8% cpeqHOroguIIHO.

Puck, cevp3an c 6e3padbomuyama

PucksT, cBBp3aH ¢ Oe3paboTHiiaTa € CBbpP3aH ¢ HaMalsABaHE Ha peajiHaTa MOoKyHaTeaHa cuja Ha 4acT
OT HKOHOMHMYECKHTE CyOeKTH (II0 TO3M HAa4YMH U Ha PEATHOTO ChBKYIIHO ThPCEHE B MKOHOMMKATA) B PE3yJITaT
Ha cIlajia Ipu ThpceHeTo Ha TpyXA. Cnala Ha ThPCEHETO Ha TPYAOBH PECYPCH Ha Ma3apa MOXKe Ja € B pe3yJiTar
Ha CTPYKTYypHH NPOMEHH B MKOHOMHUKATa, MOPaJAX HABIN3aHETO HA MKOHOMUYECKHUS LUKBJ B KpU3UCcHaA dasa,
MoJIIbp)KaHe Ha U3KYCTBEHO BUCOKM HHMBA Ha pabOTHUTE 3aIljiaTH U Jp.
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2014 r. 2015 r. 2016 r. 2017 r. 2018 .

Koedunment 3a 6e3padoTnua (roqumsa 6a3a 3a

11.4% .19 6% 29 29
aunara Haja 15 r., %) o 9-1% 7.6% 6.2% 5:2%

W3rounuk: HarmoHnasieH CTaTUCTUYECKU HUHCTUTYT

[IpecTpyKTypupaHeTo Ha AbpPXKaBHUTE MPEANPUATHS M 3HAUYUTEITHOTO CBHUBAHE HA MPEIANPHATHATA
0T MyOJIMYHMS CEKTOp AOBEAE NO BHCOKM HHMBAa Ha 0e3pa0oTHIa HENOCPEACTBEHO cien Kpuszara oT 1996 —
1997 1. Cnen karo nocturHa 17.9% B xpas ma 2001 r., HUBOTO Ha Oe3paboTHIIa MTOe B HU3XOAAIIA ITOCOKa,
nmocturaiiku 5.6% B kpas Ha 2008 1. (Mo mamam Ha HCH). Crnen ToBa, moj BIHMsHME Ha pa3paswiara ce
riio0ajiHa IKOHOMUYECKa KpH3a, HUBOTO Ha 0e3paboTHiia OTHOBO 3all04Ha Aa ce MOoKadBa, JocTHraku 12.9%
B Kkpas Ha 2013 r. 3a ceXajeHue cTapTHpaloTo Ipe3 BTopara nosoBuHa Ha 2010 r., Makap ¥ MHUHHMMAJHO,
OKMBJICHHE B MKOHOMHUKATa He CIIpsi, KaKTO ce BMXKJa OT JaHHUTE, pbCTa Ha Oe3paboTHuTe. EnBa 0T BTOpaTa
moyioBrHAa Ha 2014 T. 3amovyHa TEHICHIIMSA Ha HaMaJcHHWE Ha KoeduimeHnTa Ha Oe3paboTuria. Taka B kpas Ha
2014 r. Toii Bb3se3e Ha 11,4%, B kpast Ha 2015 1. 6e 9.1%, a B kpas Ha 2016 r. nocturHa 7.6%. [Ipe3 2017 r. u
2018 r. mmMa HOBO TMOAOOpsiBaHe, KaTo KoepHIMEHTa B Kpas Ha HOEMBpH HamansBa a0 0.2% u 5.2%
cpoTBeTHO. [Ipu ycnoBue, ye mopaau pas3iauyHU oOcTOsSTENCTBa, Oe3paboTHiiaTa OTHOBO 3aIllOYHE Jia pacTe,
TOBa OM Ce OTpPa3sWIO HETaTMBHO HA THPCEHETO Ha MpeaiaraHuTe oT ['pymaTta CTOKM M yCIyrH, KOETOo Ou
3aCerHajo HeOJaronpuaTHO ONEPATUBHUTE Pe3yITaTH U GHUHAHCOBOTO ChCTOSIHUE Ha ['pynara.

Honumuuecku PUcCK

ToBa ¢ PUCKDBT, NPOUITHUYAIL[ OT IMOJHUTUYCCKUTC MPOLECHU B CTpaHaTa — PUCK OT MNOJUTHYCCKA
,I[eCTa6I/IJ'H/I321LII/I5{, IIPOMEHU B YIIPABJICHHUETO, B 3aKOHOJATCIIHATA IIOJIMTUKA, MKOHOMHYECKATa IIOJIMTHUKA,
JaHb4yHaTa CHCTEMA. [Momuruyeckusr pPUCK € B IpsAKa 3aBUCUMOCT OT BCPOATHOCTTA 3a IPOMCHHU B
H€6J'IaI‘OHpI/I}lTHa MOCOKa Ha BOACHATa OT MPAaBUTCIICTBOTO IMOJMUTHKA. B pe3yiaTar 01 BBE3HUKHAJA OMACHOCT OT

HETraTUBHU IIPOMCHU B Ou3HeC KIuMara.

VYcnemnoto uHTerpupane Ha benrapus B EC 3aBucH ot nmojurrdeckaTa BOJIS 3a MPOIBIDKaBaHE Ha
pedopmuTre B chAeOHaTa CHCTEMa, 3/IPaBEOIa3BaHETO, IIEHCHOHHO-OCUTYPUTEIIHATA CHUCTeMa U p.
BB3MOXKHOCTTa MPaBUTEICTBOTO J@a MpeAnpueMe Hee(MKAaCHU  3aKOHOJATCITHH MEPKHM  OKa3Ba
HEOJIArOMPUATHO BB3ICUCTBHE BBPXY MKOHOMHUYECKATa CTAOMIHOCT Ha CTpaHaTta. IKOHOMUYECKUAT PaACTEXK
3aBHICH OT MPOJBDKAaBaHE HA MKOHOMHYECKHTE pedOopMHU W TpwiIaraHe Ha MOOpH Ma3apHH U YIPaBICHCKU
npakTuky. CriocoOHOCTTa Ha MPaBUTEICTBOTO J1a TTPOBEXK 1A TIOJUTHKY HAChPYABAI HKOHOMHYECKHUS PACTEXK
3aBHCH, KaKTO OT MapjaMEHTapHaTa W OOLISCTBEHA MOJAKpEIa 32 Te3W MEPKH, Taka U OT Mpod)eCHOHATHATA

KOMIIETEHTHOCT Ha YWICHOBETE HA KaOUHETAa.

ITonutuyeckusaT KIuMar B bbiarapus mpes MociaefHOTO AeceTusieTue € cTaOwieH M He mpennosiara
PHCKOBe 3a ObJelaTa HKOHOMHYECKa ITOJIMTHKA Ha cTpaHaTa. [IbTAT 1 OCHOBHUTE MPUOPUTETH Ha ObJemara
UKOHOMHUYECKA IIOJUTUKA C€a IMOCJIENOBAaTEIIHM M 3aBUCAT JO TOJSIMA CTEHEH OT IPEHOPBKUTE Ha
EBponeiickara xomucuss 1 MexayHapoaHusi BanyTeH ¢oH7. IloeTuTe aHra)XMMEHTH M H3UCKBaHUATA BBB
BpB3Ka C YICHCTBOTO Ha crpaHara HU B EC u Opaemioro npuchenunsBane kbM EBpo3oHaTa, mpenmnonarat
nofo0psiBaHe Ha OM3HEC KIMMAaTa B CTpaHaTa U yJIeCHsIBaHE Ha MPEANPHEMadecTBOTO.

B koHKpeTHUs MOMEHT bbiarapus € B cuUTyalus Ha NPOBENEHHU IPE] OKOJO 2 TOAWHU NOPEIHU
NpPEACPOYHHU MapiaMeHTapHU W300pH U (GOPMHUPAHO MPABHUTENICTBO C, U3BECTEH, MTPOEBPONIECHCKH MPOQUI, OT
I'EPb m Ob6enuHeHN MaTpUOTH. 3acera MPaBHUTEJICTBOTO pa3unTa Ha CTAOMIIHA TapjaMeHTapHa MOIKpena, a
npencenaTencTBoro Ha CbBeTa Ha EBpomnelickus cbio3 Ope3 mbpBaTa nojoBuHa Ha 2018 r. chIIoO AompuHACS
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3a ToBa. OTHOCHTEITHO HeCTaOMUITHATA B KpPaTKOCPOYCH aClCKT MMOJIUTUYCCKA 00CTaHOBKa KpHC€ PUCKOBEC, KOUTO
BCC OILIC HAMAT CBOCTO MPOSABJICHUC. B’LHpCKI/I JIMIICaTa Ha O4YaKBaHUA 3a CCPUO3HU CHbTPECCHUS U 3HAUYUTCIIHA
IMPpOMCHU B IIPOBCXKIaHaTa IOJHUTHKA, HCCUI'YPHOCTTa OTHOCHO GBZ[GIHOTO yropaBJICHUC Ha CTpaHaTa €
CBIUICCTBEH PHUCK, KONTO MOXeE Ja IMOBJIMAC HAa UKOHOMUYCCKOTO pa3BUTUC Ha CTpaHaTa.

Banymen puck

BanyTHusT prck ce cBbp3Ba ¢ Bb3MOKHOCTTA MTPUXOIUTE HA CTONAHCKUTE MPEANPHUITHS B CTpaHaTa
Ja ObJaT TMOBIUSHU OT NPOMEHUTE Ha BAIYTHHA KypC Ha JeBa CpsAMo JApyrd BaixyTu. KomeGaHusara Ha
BAJTyTHUTE KypCOBE MPOMEHAT (ITOJAO0OpSBAT WIIM BJIOIIABAT) peadu3upaHus o0eM Ha IUNIAHUPAHWUTE MapUIHU
MOTOIIY, IEHOMUHUPAHU B MECTHA BaJlyTa, KOETO BOJH JI0 M3MEHEHHS B pealln3upanus (pruHaHCOB pe3ynraT. B
CTpaHa ChC CHJIHO OTBOPCHA MKOHOMHMKA KaTo bhiarapus, HeCTaOMIHOCTTa HA MECTHATa BalyTa € B ChCTOSHUE
Jla WHUIMMpA CPAaBHUTEIHO JIECHO OOIla MKOHOMHYECKAa HECTaOMIHOCT M O0paTHO — CTaOMIHOCTTa Ha
MECTHAaTa BaJIyTa Jla Ce MPEeBbpPHE B OCHOBA Ha OOMIOMKOHOMUYEcKaTa cTabniHocT. PuKcHpaHeTo Ha Kypca Ha
JeBa KbM IepMaHCKaTa Mapka (2 KbM HACTOSIIHS MOMEHT KbM €IWHHATa eBpOoIeiicKa BalyTa - €BpO) MpHU
BBBEKJIAHETO Ha CHCTEMaTa Ha MapuueH ChBET B cTpaHaTa Ha 1 roynm 1997 r. noBene A0 orpaHHyYaBaHe Ha
KoJleOaHMsITa B Kypca Ha HalMOHANHATAa BallyTa CHOPSMO HAJOXHJIMTE CE KaTO OCHOBHU UYXKACCTPaHHU
BaTyTH. bearapckusT neB ¢ puKcupaH KbM eBpoTo mpHu choTHomenne 1 EUR = 1.95583 nB. Benpeku ToBa
W3MEHEHHUs] Ha BAlyTHUTE KypCOBE HAa OCHOBHH YY)KIECTPaHHH BaJyTH MOTAT a MMaT HEOIarompusTHO
KOCBEHO BIIMSHUE BBPXY JoxoqHOCTTa Ha [lpyxkecTtBoTo. ToBa BiMsiHHE ce M3pa3sABa B MOKauBaHE Ha IIEHUTE
HA pa3IMYHU MaTepUaIM, CTOKM M PECypCH, KOUTO ITBPBOHAYAIIHO CE€ MpeIiaraT B pa3lii4Ha OT €BPOTO
BayTa. 3acera O MOTJIO Jia C€ CUMTA, Y€ BATYTHUAT PUCK 32 MHBECTUIMH B OBJITapCKH JIEBa OCTaBa MO-BUCOK
B CpPaBHEHHE C TO3HW IPY WHBECTHIIMH B €BPO30HATA, JOKOJKOTO CTAOWMIIHOCTTA Ha CHCTeMaTa Ha (PUKCHpaH
BaJyTeH KypC € 3aBUCHMMa OT PaBHHILETO Ha BaJyTHUTE PE3epBH Ha IIEHTpajdHaTa 0aHKAa W OT IUIATeKHUS
OaylaHC Ha CTpaHaTa.

Puck, cevp3an c npomeHu 6 OaHbUHAMA U Pe2YSIAMOPHAMA PAMKA

PerynatopHuAT puCK € CBBp3aH C BH3MOXKHOCTTAa OT MOTEHIIMAHU 3aryOH B CIIEACTBHE MPOMIHATA
Ha 3aKOHOJaTelHaTa ypenda (BKIIOUMTEIIHO Ha JaHbYHATA paMka). JlaHbIUTe, MJalmaHu OT OBJTapCKUTE
TBPrOBCKH CyOEKTH, BKJIFOUBAT JaHbBIM MPH U3TOYHUKA, MECTHH (OOIIMHCKY) NAHBIH U TAKCU, NaHBK BBPXY
KOpIopaTUBHATA Mevyanda, JaHbK J00aBeHa CTOMHOCT, aKIM3H, U3HOCHU U BHOCHU MUTAa U UMOTHH JaHbIH. B
nepuoza ot 1997 r. o 2008 r., B ycJI0BuUATa HA MEXIYHAPOJIEH U BHTPEILIEH UKOHOMUYECKH PACTEX, HAKOIKO
MPAaBHUTEJICTBA Ipearprexa MepKd KbM ONTHMHU3WPAHEe W HaMalliBaHE Ha JaHBbYHATA TEKECT KAKTO BBPXY
CTOIAHCKUTE CyOeKTH, Taka M BbpPXY TpakJIaHuTe. B ycrnoBusTa HA MKOHOMUYECKA KpHU3a Bh3MOXKHOCTUTE 3a
JOI'BJIHUTCIIHO HaMAaJIAIBaHC Ha JaHbYHaATa TCKECT Ca CUJIHO OTpaHUYCHU, KaTO € Bb3MOXHO U 06p'bHIaHe Ha
mporeca MOCPEICTBOM YBETMYaBaHE Ha MaHbYHATA TEXKECT WM Ype3 HaMasiBaHe o0eMa MpPeJOCTaBSIHU OT
I'bpKaBaTa yCIyTH, HHBECTUIIUH U 1p. Taka ot Havanoro Ha 2013 1. Hamp. € B cuiia obinaraHe Ha JTUXBEHUTE
Joxonu Ha Qusnueckute Jnna. [logo0HM CTHIKM MoOrar Ja MMarT HeONarompusTHO BB3IEHCTBUE BBPXY
(hMHAHCOBOTO CHCTOSIHUE M PE3YJTATUTE OT JEeHHOCTTA Ha J[py>KeCTBOTO IO JMHHUS Ha CIIaJ] B TOTPEOICHHETO
Ha TPaKIaHHTE.

HezaBucumo ot HpO6J’IeMI/IT6 B 6LnrapCKaTa ImpaBHa CHCTCMA, 6T>HrapCKOT0 THProOBCKO
3aKOHOAATCJICTBO, KaTO 4acT OT CBpOHeﬁCKOTO, € OTHOCHUTCIHO MOJCPHO. B’BBC)K,E[B.HC Ha HOBHU HOpMAaTUBHHU
aKToBe B 00JIaCTH KAaTO APYKCCTBCHO IIPpaBO M ICHHM KHHWXKA, KAKTO W XapMOHH3alHATa CHC 3aKOHUTC U

perynarmuute Ha EC ce odakBa ga moBeaar B OJM3K0 OBACIIE 10 HaMasIBaHE Ha HOPMATUBHUS PUCK
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Kpeoumen puck 3a ovpircasama

KpenutHusT pucKk mnpeicTaBisiBa BEPOATHOCTTA OT BJOIIABAHE HA MEXKAYHAPOIUS KPEAUTEH
pevituHr Ha beirapus. HUcbk KpeAuTeH peUTUHT HA CTpaHaTa MOKE /1a I0Be/e A0 MO-BUCOKHU JINXBEHU HUBA,

MO-TEXXKH YCIIOBHS 32 (MHAHCHPAaHE Ha THPTOBCKUTE Py KECTBA, B TOBA YMCIIO U HA EMuTeHTA.

JbarocpouHusT KpeauTeH peHTHHTr Ha bearapus (uzrounuk: M®) B dyxkIecTpaHHa M MecTHa
BanyTa no ckanata Ha Standard & Poor’s e BBB- . 3a mocnenno, Ha 01.12.2017 r. peiftuHra 6e HOBHUILIEH OT
BB+ na BBB-, a Ha 01.06.2018 r. 6e mogo0OpeHa u mepcreKkTuBaTa OT cTabmiHa Ha mojgoxkurenHa. [Ipe3 mait
2019 r. Standard & Poor’s moTBepaM KpenUTHUS peUTHHT Ha cTpanarta (BBB- ¢ momokurenHa mepcrmekTuBa).
PetitunroBara arenmuss Moody’s mocnenno nmosumu Ha 22.07.2011 r. kpeautHus peituar Ha PerryOmmka
Bearapus or Baa3 Ha Baa2 3a nparocpoyHuTe Abp’KaBHH LEHHHM KHIDKA, KaTO MEPCHEKTHBATa € CTaOHiIHa
(mpe3 mait 2017 1. pelTUHTBT Oe MOTBBPIEH oT areHuusTa). Criopen ckanara Ha Fitch, kpeAuTHUST peHTHHT
Ha beiarapus 3a gykmectpanHa BanyTa ¢ BBB ¢ momoxurenHa mepcrekTHBa (3a MOCISTHO pEeWTHHTa Oc
nopwieH npe3 aekemBpu 2017 1. ¢ eqHa crenew, a npe3 Mapt 2019 1. 6e mogoOpeHa u mepcreKTBara).

Puck om Hacmbneane Ha hopcmadrcopru cooumus

[Ipupogau OGeAcTBUS, Pe3KH KIUMATHYHH ITPOMEHU, TEPOPUCTUYHH AKTOBE M BOCHHHU ICHCTBHUS B
oTpesieNieHn reorpadcKi perruoHy, MPeACTaBIIBaAIIM BaKHH 3a | pymnara masapu, Morar /1a OKakaT HEraTHBHO
BIIHSIHAE BBPXY TEMIIOBETE Ha MOTPEOJIEHUETO, KOETO Ja 3acerHe peaju3alysiTa Ha CTOKHTE W YCIyTUTe Ha
I'pynara. HacTemiBaHeTO Ha MOAOOHY CHOWTHS MOTAT Jia IOBEJAT /IO 3aTPyAHEHUS B IpoIleca Ha Mpoaaxoda Ha
CBOWTE CTOKH W TPEIOCTABSIHE HAa CBOUTE YCIyTH WU H300II0 0 HEBB3MOXXHCT B ONPEICICH MEPHOJ OT
BpeMe ['pymnaTa ma mpojaBa CTOKHM M MPEOCTaBsl ycayrd. ToBa mpsko OW 3acTpaiimio Ma3apHUTE MO3UIUH,
pe3ynTaTuTe OT AEWHOCTTa M (PHHAHCOBOTO ChCTOSHUE Ha [ pymara.

4.2.HecucreMaTH4HHM PUCKOBeE

BBJITEPHAH EBPYEH3 T'PYIT e Opyicecmeo ¢ Xxondunzoe npodun u enowaeane Ha
onepamugnume pe3yamamu, QGUHAHCOBOMO CLCMOAHUE U HepchneKmueume npeo OeilHocmma Ha
ObuepHUme OPYHCECHEa Modice 0d UMA HeOIazonpuasmen ehekm 6vpxy pe3yimamume om OeliHOCMma u
dunancoeomo my cocmosanue

Twii kato EMuTeHTa pa3BuBa riaBHO JEHHOCTTA CH Ype3 APYXKECTBaTa B KOUTO MHBECTHUPA, HETOBOTO
(hMHAHCOBO CHCTOSHHE, ONIEPATUBHU PE3YITATU U MEPCIIEKTHBH Ca 3aBUCHUMH OT ChCTOSHHUETO, PE3YJITaTUTE U
TIEPCIIEKTUBUTE Ha JpYyKecTBara oT ['pyrarta, KakTo ¥ OT M3ILIAIAHUTE OT TAX JAuBHUAeHTH. CiocOOHOCTTa Ha
EmurenTa na mpoabipkaBa Ja MHBECTHpPA B pacTeka Ha I'pymara coOCTBEHHM cpeacTBa, KakToO M Jia 3aruiaiia
TUBUICHTH Ha aKIMOHEpHUTe (CJIe] KaTo M3IUIATH IBIDKUMHUTE JIMXBU Ha OOJHUTAIlMOHEpHTE), aKo ObJe B3ETO
pemenue 3a ToBa ot OOmoro cwhOpanme Ha EmuteHra, mie 3aBucH OT peawna ¢GakTOpH, CBBP3aHH C
JIpyKecTBaTa OT HeroBara [ 'pyria, BKIFOUHUTEIHO pa3Mepa Ha MeYaIOUTe U TApUIHUTE UM TTOTOIH.

BBJITEPHAH EBPYEH3 I'PYII ocvwecmessa uneecmuyuu 6 chepama na asuayuoHHuA
MpPAHCROPM U CoRBMCMEAWU OCHHOCIU U € 00eKm HA PeOuna pucKoee, CHeyUuUUHU 3a Mo3u OMpPacsvJi

HeﬁHOCTTa Ha prnaTa ¢ KOHLOCHTpHPAHA OCHOBHO B CCKTOPBHT HA ABHAIMOHHUA TPAHCIOPT U
CBhIOBTCTBAI ACHHOCTITH H HC6J’IaFOHpI/IHTHO Pa3BUTUC B TO3U CEKTOpP, B KOUTO OICpHUpPAT MNOBEYCTO OT
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IpyxectBata oT ['pymata, 6M Morno na mma HeOmarompusiteH edekT BBpXy IHeiHoctTa Ha [pymara,
OTIEpPaTUBHUTE W Pe3yNITaT U (PUHAHCOBO CHCTOSHHE.

Bbvp3uam pacmesc na I'pynama moorce 0oa 6v0e npeduzguxamesicmeo 3a HellHUMe cCUCmeMU 3d
onepayuoHeH, AOMUHUCIMPAMUBEH U (PUHAHCOB8 KOHMPOJl

OdakBa ce TeMIOBT HAa pacTeXK M pPa3MIUPSIBAaHETO Ha JeiHocTTa Ha ['pymara ga HpoOObBIKH,
NOJKPENeHH U OT CONMUAHUS (PuHAHCOB pecypc Ha OOMUralMoOHHMS 3a€M, U CHOTBETHO Jla HapacTBa H
HEOOXOAMMOCTTa OT OCUTYpsIBaHE Ha IO-TOJIEMH YIPAaBICHCKH W ONEpaTWBHU pecypcH. I'pymara momara
yCHIMA a ONTHMHU3UPA OIEpPaTUBHATA CU CTPYKTYpa, KOHTPOJIHUTE U (PUHAHCOBUTE CU CUCTEMH, KaKTO U Aa
npuBiIMYa U oOydaBa KBaTM(UIHMpaH MEpcoHald. MEHHIKMBHTA BSApBa, 4e pasnoiara ¢ HE0OXOAUMHTE
pecypeu 3a IpoIBIDKaBallOTO paslIMpeHre Ha JeiHoctTa cu. Obave, HsIMa CUTYpHOCT, Y€ CHUCTEMHUTE 3a
onepaTuBeH ¥ GMHAHCOB KOHTPOI Ha I'pymata na BBJITEPUAH EBPYEN3 I'PYII me Morar 1a IpoabKat
Ja QyHKIIMOHMPAT 110 Ha4MH, MOAXOAAL Ja IOJAbPKa U YIIPaBisBa e()EeKTUBHO OBJICIIUS PACTEX.

I'pynama na mooice 0a uzoepe Henoo0xXo0AUia NA3APHA CHPAMEZUs

BbpaemuTe nevanOu u MKOHOMUYECKAaTa CTOWHOCT Ha ['pymara 3aBHCAT OT cTparerusra, u3dpaHa oT
yIpaBiICHCKHS eKull Ha EMuUTEeHTa U ApykecTBaTa oT Herosarta ['pyma. M300phT Ha HEMOAXOMMAINA MMa3apHa
CTpaTerus Moxe Ja JOBee 0 3arybm win npomycHaTu nomsu. ['pymara na BBJITEPUAH EBPYEN3 I'PVYII
Ce CTPEMH JIa YIPaBJIsIBa CTPATETHUECKUS PUCK Upe3 HENMPEKbCHATO HAOIOICHHIE Ha M3ITBIHEHUETO Ha CBOSITA
CTpaTerus U pe3yiTaTH, 3a Ja pearupa Bb3MOXKHO Hal-0bp30, ako ca HEOOXOMUMH MPOMEHHU B CTPATETHSATA.
Henonxonsmure winu 3a0aBeHHW NPOMEHU B CTpaTerusita Ha ['pymara Ouxa MOINIM Ja UMaT 3HAYUTEIICH
HebnaronpusaTeH epexT BbpXy HelHaTa JeHHOCT, OlepaTUBHUTE I pe3ynTaTH U (PMHAHCOBO CHCTOSHUE.

I'pynama modce Oa ne ycnee Oa ¢uuancupa niaHUpaAHUmMe CcU KANUMATO8U pPA3X00U U
uHeecmuyuu

busnecute Ha ['pymara M3MCKBAT M3BECTHH KAalWTajJOBU M HMHBECTHIIMOHHU pa3xoau. I'pymara Ha
BBJITEPUAH EBPYENU3 I'PVII ouakBa 4acT OT Te3u pa3xomu na ObaaT (pUHAHCUPAHU OT COOCTBEHH
cpenctBa Ha I'pymara. llpm HeOmarompusTHa HWKOHOMHYECKa KOHIOHKTypa M HAcThIIBaHE Ha JAPYTH
HeONMaronpusTHU CHOUTHS MOXeE Ja Ce€ HaJ0XKHU (PMHAHCHpaHE Ha TE€3W Pa3XOo MPEUMYIIECTBEHO OT BHHIITHU
U3TOYHUIM. HsiMa CUTYpHOCT Aanu BBHHINHO (pMHAHCHUpPAHE e MOXKE Jia ObJie MPHUBICYCHO MPU MPUESMITUBU
ycioBus. Moxe fa ce Hamoku I'pymara na peaynupa KamuTaJOBH PasXoJW M WHBECTUIIMH, KOETO Ou
3acerHasio HeOJIaroMmpHUIATHO ONEepaTUBHUTE Pe3yTaTH U (MHAHCOBOTO ChCTOsHME Ha [ pymara.

Yenexvm na I'pynama 3aeucu om neiinus m.nap. “cnwouoe” nepconan. Axo I'pynama ne ycnee oa
npueeue u 3a0vpirHcu ONUMHU U KEATUDUUUPAHU KAOpU, HETHUAM OU3HeC Moice 0a NOCmpaoa

busnecsT Ha I'pymata e 3aBUCHM B HW3BECTHA CTENEH OT MpPHUHOCA Ha OmpeseseH Opoi nuna,
y4acTBaIlld B YIPABUTEIHUTE M KOHTPOJIHU OPTaHU M BUCIIMSA MEHWDKMBHT Ha EMHTEHTa M Ha HErOBHUTE
IbLICpHU ApyxecTBa. HsimMa curypHoCT, 4e yciayruTe Ha TO3M “KIIIOYOB” MEpcoHal 1ie Obaar u 3a B Obelie
Ha pasnonoxxenue Ha ['pynata. Konkypenuusara B bearapus u Ha eBpornieiickus nasap Mexay paboronaTenure
OoT ()MHAHCOBHUS M JPYTHM CEKTOPH 3a KayecTBEH IMEPCOHAN € CepHOo3Ha. YCmexbT Ha ['pymnara mie 3aBUCH,
0TYaCTH, OT HelHaTa CIIOCOOHOCT Ja 3aabpika M MOTMBHpA Te3u suna. HeBbp3moxHocTTa Ha I'pynara na
HOJABbPXKa JOCTATHUYHO ONUTEH M KBAIM(HUIMPAH MEPCOHAN 32 MECHUIKBPCKH, ONEPATUBHH U TEXHUYECCKU
NO3ULUKN MOXE Ja UMa 3HauuTeJieH HeOmaronpusiTeH edeKT BbpXy AeiHocTTa Ha ['pymara, onmepatuBHUTE
pe3ynTatd ¥ ¢GuHAHCOBOTO i cherTosiHMe. [loHactosimem ['pynara He Toanbpika 3acTpaxoBKa “KIFOUOB
nepcoHan’.
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3acmpaxoeamennomo nokpumue na deitnocmma u akmueume na I'pynama moonce 0a ce okaxce
HeooCmamvyuHo

CTpeMe)K’bT Ha prnaTa € Ja noaabprKa aicKBaTHAa 1 UKOHOMUYCCKHU e(l)eKTI/IBHa 3alIrTa HaAa aKTUBUTC
U geriHocTHTE cU. HiMa curypHOCT o0aue, 4e 3acTpaxoBaTEHOTO TOKPHUTHUE IIE € JOCTATHYHO, 3a J]a TIOKpHE
B 3a/I0OBOJIUTEITHA CTEMEH CBEHTYaHUTE 3aryOH MPH HACTHIIBAHE HA 3aCTPAXOBATEIHU CHLOUTHSI, HAMIPUMED
aBapuH, IPEeKhCBaHE Ha ACHHOCTTA, €KOJIOTUYHHU MPOOIEMH HITA TIPUPOIHHU OSICTBUS.

Puck om cxknrousane na coenku cvc C8bP3AHU JluYa npu yCcjioeus, pasindasauiu ce om nazapnume

ToBa e pucksT, JpyKecTBOTO Ja CKII0OYM CIOENKH ChC CBBP3aHM JIMIA, KOWTO Ja Ce pa3indaBaT Io
YCIIOBUSL OT TE3HW, KOWTO C€ CKIIOYBAT Ha W3IUIO IMa3apeH NPHUHIUI, MEXIy HecBbp3aHW smna. [Ipes
roJUHUTE, OOXBaHATH OT HUCTOpHYecKaTa (uHAHCOBa WH(GOpMAIUs, NpPEJACTaBeHa B TO3W [IpocrekT,
JpyXecTBOTO € CKIIOUBAJO CHIEIKH ChC CBBpP3aHM JIMIA. JIpyKEeCTBOTO CUHTA, Y€ BCUUKUTE CHEIKU ChC
CBBpP3aHM JHIA Ca CKIIOYEHH MpH OOWYaiHWTE THPIOBCKHA YCIOBHS B XOJa Ha JEWHOCTTA CH M HE Ce
OTIIMYABaT OT Ma3zapHHUTE ycioBusA. B Obnemie J[pyxkecTBOTO HE TUIaHUpA J1a U3BBPIIBA CACITKHA ChC CBBP3aHU
JIUIIA TIPH YCIIOBUS, PA3IMYHU OT MMa3apHUTE.

Puck om npomana é konmpona na /[pyy;cecmeomo

KoM matara Ha [Ipocnekra Jpys>kecTBOTO MMa eTHOINYEH COOCTBEHUK Ha KallUTalla ¥ TO KOHTPOJIHPA
— . Xumumrnopt” AJl. B 0baerne, B akiioHepHaTa CTpyKTypa Ha J[py>KecTBOTO MOTaT Ja C€ BKJIIOYAT U IPYTH
aKIMOHEPH, BKIIOYUTENHO Na OBbJe NMpOMEeHEeH KOHTpona BbpXy JpyxkectBoro. Ilpm eBeHTyamHO TakoBa
chOUTHE, HIMA TapaHI¥sl, Y¢ HOBUS KOHTPOJIHMPAI aKIMOHEP HsAMA Jia MPOMEHH CTPATETHATa 32 Pa3BUTHE Ha
HpyxectBoto. ToBa OT CBOSA cTpaHa MOXe Ja WMa HeOuaromnpusTeH eeKT BbpXy Om3Heca Ha [pymara,
(hMHAHCOBOTO ¥ CHCTOSIHUE WIIH PE3yJITATHTE OT JEHHOCTTA (BKIFOYUTETHO CIIOCOOHOCTTA /Ia TTOTacsiBa CBOUTE
3aTBJDKCHHUS ).

AKo 6voeuiomo pazeumue Ha oeiinocmma Ha /Ipyrcecmeomo e HeONAZONPUAMHO, MO6A MOYice Od
ce ompazu HezamueHoO N0 OMHOWIeHUe HA napuyHume my nomouu u JIpyrcecmeomo mosxce oa uma
3ampyoHenus 0a no2acaea céoume 3a0vadHCeHUs

CriocobHocTTa Ha J[py’>KEeCTBOTO [a TOracsBa CBOUTE 3aJIBIDKCHHS, BKIFOYHTEIHO Ja H3ILUIAIa
IJIaBHUIATA ¥ JuxBUTe 1Mo OOMUranuuTe, € B 3aBUCHMOCT OT BB3MOXKHOCTTa MY Ja TeHepupa B Obieie
JMOCTaThYHU TapudHu moToIM. [loHactosmem [lpyXKecTBOTO MMa CTaOWJICH ITOJIOKHUTEIICH OINEpPaTHBEH
nmapyudeH MOTOK, HO TOJ| BIWSHUE Ha Pa3NudHU (PaKTOpH, TOBAa MOXKE Ja C€ MPOMEHH HeOiarompusTHO. B
TaKbB CIIyYai, TuranjanuaTa KbM OOMUrannoHepuTe MOTaT 1a ObIaT CHIECTBEHO 3a0aBeHH, a TIPU HATHIHETO
Ha OMPEJICIICHN 00CTOSATEIICTBA, IOPH J1a He OBbAaT U3001110 U3BHPIICHHU.

Kpeoumen puck

KpenuTHusAT pucK NpeAcTaBisiBa PUCKBT JaJleH KOHTPAreHT Jla HE 3aIUIaTH 33aJbJDKEHHETO CH KbM
HpyxectBoTo. [Ipy’XeCTBOTO € M3JI0KEHO Ha TO3HM PHCK BBB BPb3Ka C Pa3lMiyHU (UHAHCOBU MHCTPYMEHTH,
KaTo HallpuMep MpH NMPEAOCTABIHETO HAa 3a€MH, Bb3HUKBAHE HAa B3EMaHUs OT KJIMEHTU U IPYTH.

W3naranero Ha ['pynaTta Ha KpeIUTEH PUCK € OIPaHMUYCHO J0 pa3Mepa Ha OajaHcoBaTa CTOHHOCT Ha
(hMHAHCOBUTE aKTHUBH, IPU3HATH B Kpasi HA OTYETHUS MEPHOJI, KAKTO € TOCOUYCHO MO-T0Y:

DuHAHCOBY AKTHBH — 02JIAHCOBH CTOHMHOCTH 2018 2017
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‘000 aB. ‘000 aB.
Iennu xamxka (GUHAHCOBU aKTHUBH) 5 108 465
IIpenocraBenu 3aemu 1995 784
B3emanus oT cBbp3aHU JIMLA 29424 1802
TBproecku B3eMaHUs 47 48
[Tapuunu cpencta 5783 5823
BanancoBa croiinoct 37254 116 922

JpyXecTBOTO PENOBHO CIEAW 3a HEU3I'BJIHCHHUETO Ha 3aJAbJDKCHHUSTA HA CBOU KIUEHTH U JIPYrU
KOHTPAareHTH, YCTAHOBEHW WHAMBUAYAIHO WM Ha TPYIH, W M3MON3Ba Ta3d WHQPOpMAaIMs 32 KOHTPOJI Ha
kpeautHus puck. [lonutika Ha Jpy>XecTBOTO € Ja M3BBPIIBA TPAaH3AaKIHMHM CaMO C KOHTPAareHTH ¢ J00Bp
KpeanuTeH perTuHr. PrKoBOACTBOTO Ha [IpyKecTBOTO CUMTa, Y€ BCHUKH TOPECIIOMEHATH (DMHAHCOBH aKTHBH,
KOUTO HEe ca OWiM OOE3IEHSBAaHU WM Ca C HACTBIIWI TaJieX IMpe3 IMPEICTAaBEHUTE OTYETHH IEPUOIH, ca
(hMHAHCOBM aKTHBHU C BHCOKA KpEIUTHA OLICHKA.

I[py)KeCTBOTO HE € MPEAOCTaBAIO (I)I/IHaHCOBI/ITe CH aKTHBH KaTO 00e3IeUeHue Mo ApYyTHU CACIIKU.

[lo oTHOIIeHHE Ha THPrOBCKUTE U APYTH B3eMaHUs J[py>KECTBOTO HE € M3JI0KEHO Ha 3HAYHUTEJICH
KpPEIUTEH PUCK KbM HHUTO €IUH KOHTPareHT WM KbM TIpylna OT KOHTpPareHTH, KOUTO HMMaT CXOIHH
XapaKTepUCTUKU. THPrOBCKUTE B3€MaHHS C€ CHCTOSNT OT MalbK OpOi KIMEHTH B Pa3lW4YHU HMHIYCTPUU H
reorpadcku obnactu. Ha 6a3ara Ha MCTOpHUUECKH TOKa3aTeNH, PHKOBOJCTBOTO CUHTA, Y€ KPEAUTHATA OLICHKA
Ha THPTrOBCKUTE U APYTUTE B3EMaHMs, KOUTO HE ca C U3TEKbJ MaJeXK, € 100pa.

KpeauTHuAT prCK OTHOCHO MTApHYHM CPEJICTBA CE CUMTA 3a HECHIECTBEH, Thil KATO KOHTPAreHTHTE ca
0aHKH ¢ 700pa perryTaius.

Jluxeuonus puck

JIMKBUIHUAT PUCK IIPENCTABIsABA PUCKET JpyKeCTBOTO /1a HE MOXE Jia IOTaCHh CBOUTE 3aIbJKCHUS.
HpyecTBOTO mocpelia HyXAUTE€ CH OT JUKBUIHU CpPEACTBA, KaTO BHUMATEIHO CJEAW IUIAIAHUATA I10
MOTAaCUTEITHUTE TUTAHOBE Ha IBITOCPOYHUTE (PMHAHCOBH 3aIIBIDKEHHSI, KaKTO M BXOMIALINTE W HM3XOISIIU
MapUYHU MOTOLY, BE3HUKBAIIM B X0a Ha ONepaTUBHATA JeiHOCT. HyXIKuTe OT TUKBUAHU CPEACTBA CE CIACASIT
3a pa3IUYHH BPEMEBH IMepuoau - Ha 0Oazara Ha 30-gHEBHU NpPOrHO3W. HyXaWTe OT JTUKBUAHHM CPEACTBA B
JIBJTOCPOYEH IJIaH - 3a nepuoju ot 180 u 360 gHuU, ce onpenensat MeceuHo. Hyxxnure oT mapuyHu CpeacTBa
Ce CpaBHSBAT ChC 3a€MHTE Ha Pa3IOJIOKEHHWE, 32 Ja Ob/AT YCTAaHOBEHW W3JIHIIBIM WM aeduiuTta. To3u
aHaNIM3 ONpeneNs Aald 3aeMHUTEe Ha Pas3MoJIOKEHHE Ie ca JOCTaThYHH, 3a Ja MOKPUIT HYXIUTE Ha
HpyxkecTBOTO 32 epuoja.

Jpy»KecTBOTO IbpKH Tapu B Opoii , 3a &1a mocperna JIUKBUIHUTE CH HYXKIW 3a nepuou g0 30 mHu.
CpencrBa 3a IBITOCPOYHHUTE JTUKBUIHH HYXIIH CE€ OCUTYPSIBAT Ype3 3aeMHU B CHOTBETHUS pa3Mep U Mpojaxda
HA JTBJITOCPOYHY (PMHAHCOBH aKTHBHU.

Kbm 31 mexemBpu 2018 r. magexute Ha ITOTOBOPHHUTE 3aIBJDKCHUS Ha [[py>ECTBOTO (ChIBpIKaIIH
JUXBEHH TUIAMAHUS, KBACTO € MPHIIOKUMO) ca 0000ITICHH, KaKTO CIICABA!
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Texkymu Herexymmu

31 mexemBpu 2018 . Jdo6 Mexny 6 u 12 Ot 1 10 5 rognnn

Mecena Mecena

‘000 sB. ‘000 aB. ‘000 JiB.
TBProBeku U IPYyru 3aAbIKCHUS 12 - -
3abIDKeHUS 110 IOTOBOPH 3a
H3KYIEHH B3eMaHUs - - 14 898
3aabIKEeHUs] KbM CBbP3aHU JULa 9 8 406 60 576
3aemu 2 082 - 29 938
O0mo 2103 8506 105 412

Texymu Herexymmu

31 mexemBpu 2017 . Jdo6 Mexny 6 u 12 Ot 1 no 5 rognnn

Mecena Mecena

‘000 aB. ‘000 aB. ‘000 JiB.
TBProBeku U IPYyru 3aAbIKCHUS 29 - -
3abIDKeHUS 110 IOTOBOPH 3a
H3KYIEHH B3eMaHUs - - 14 795
3aabIKEeHUs] KbM CBbpP3aHU JULa 629 36 827 44 964
3aemu - 12 019 -
O06mo 658 48 846 59 759

Banymen puck
Benuku caenku Ha JIpykecTBOTO ce OCBILIECTBABAT B OBITapCKHU JIEBA H €BPO.

Tpanzakuunte Ha JlpyKecTBOTO, IEHOMHHUPAHU B €BPO, HE M3araT J{pyKecTBOTO Ha BaIyTeH PHUCK,
THH KaTo KypChT Ha OBATAPCKUST JIeB € (PUKCHUpPaH KbM €BPOTO. 3a J1a HaMalld BayTHHSA PHUCK, pykecTBOTO
ClIeqU MapUYHUTE IOTOIM, KOUTO HE ca B OBITapcKH JieBa. J[py»KecTBOTO WMa OTAENHH MPOLEAYPH 3a
yIpaBlieHHE Ha PUCKa 3a KPaTKOCPOUHUTE (10 6 Mecena) 1 ABIrocpouHuTe (Hag 6 Mecena) napuyHy HOTOLH B
yyKIecTpaHHa BalyTa.

Juxeen puck

[lonutukaTa Ha J[pyXecTBOTO € HacOYeHa KbM MUHHMH3HUPAHE HA JIUXBEHUS PUCK IPHU ABITOCPOUHO
¢unHaHcHpaHe. 3aToBa IBITOCPOYHHTE 3a€MH Ca OOMKHOBEHO C (MKCHPAaHW JHMXBEHU MporeHTH. Kem 31
nexkemBpu 2018 1. bankoBuTe 3aemu Ha Jlpy>KeCTBOTO € NPOMEHJMB JIMXBEH IPOLEHT HE H3Jarar
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I[py)KeCTBOTO Ha ChIICCTBCH JIMXBCH PUCK. Bcnukn Apyru (bHHaHCOBI/I AKTUBU M ITIaCUBU HaA HPY)KGCTBOTO ca
C (I)I/IKCI/IpaHI/I JIMXBCHU MPOLICHTH.

,leyzu UEHo6U pUCKoese

JpykecTBOTO He € M3JOKEHO Ha JIPYTH IEHOBH PHUCKOBE BHB BPB3Ka C YUACTHETO MY B ABIICPHHU H
ACOLIMUPAaHU JAPYKECTBA, KAKTO W (UHAHCOBUTE aKTHBH, THH KaTO TEXHHUTE AaKIUW/ASAIIOBE HE ca
peructpupanu Ha 6opca.

Puck om 3azy6a na KOHmpoJ1 8bpxXy OvUiepHU OpYIHCeCmea

Joxkonkoro EMuTeHTa pazunTa Ha qpyKecTBaTa OT rpymara 3a ChIIECTBEHA YacT OT ONEPATUBHUTE CH
npuxou (rmox ¢hopMaTta Ha JUBUACHTH), TO €BEHTyal Ha 3ary0a Ha KOHTPOJ BHPXY HAKOE OT TAX, OM MMaio
HETaTHBHHU IOCIIEICTBHS 32 OIEPaTUBHUTE pe3yNTaTH U (MHAHCOBOTO ChCTOsiHUE Ha JlpyxkecTBoTo. ChHILIO
Taka BCSKAaKBO HaMalliBaHE Ha [SUIOBOTO YydacThe B JBIIEPHHUTE JApYy>KeCTBa, 0e3 EKBHUBAJICHTHO Ha
CIpaBe/UIBaTa CTOMHOCT Ha AAJIOBETE BH3ME3AHO Mapu4HO (WiH 1oj (opmara Ha APYTH IOXOJOHOCHHU
aKTUBH) o0e3lleTeHrne, O 3aceTHal0 W3KIIOYUTENIHO HeOJIaronmpusTHO ONEpaTUBHUTE pE3yNTaTH U
¢uHaHCOBOTO CheTOSTHHE Ha ['pymara.

Puckoeu ¢haxmopu, cneyugpuunu 3a oeiinocmma na ovuieprume opyrycecmea na Emumenma

ITocoueHnnuTe MO-TONY CHEHU(PUIHH, 3a BCSIKO €IHO OT IBINCPHUTE IPY)KECTBA, PUCKOBE, HE ca
SIMHCTBEHUTE, Tpe]l KOUTO JBIICPHAUTE IpYy’KecTBa Ha EMHUTEHTa ca m3npaBeHH. JJOMBIIHUTEITHN PUCKOBE U
IPYTH HECUTYPHU CHOUTHSI, KOMTO MOHACTOSIIEM HE Ca M3BECTHU WIIM C€ CUHMTAT 32 HECHIIECTBEHU, MOTAT
CBIO JIa MMaT 3HAYUTEJCH HeOmaromnpusaTeH edekr BbpXy JeiHOocTTa WM. OCBEH TOBa, IMOYTHU BCHUYKHU
OTIMICaHM B TO3W pa3ie] pUCKOBE 3a EMHUTEHTa, ca BAMIHU U 32 HETOBUTE IBIIEPHU APYKECTBA.

Bboarapus Ep AJ1

Hpyarcecmeomo e 3a8ucumo om yenume Ha 20pusama (Haii-eeve agUOKepocuna)

B crpykTypara Ha pasxoaurte Ha J[py’KeCTBOTO aBHOKEPOCHHBT MPEACTABIsABA OCHOBHO mepo. ToBa
ompesienss W 3HAUMTEIHOTO BIWSHHE, KOETO OKa3Ba IleHaTa Ha ropuBarta. llemnte Ha merpona (u
KOpEJIMpAlUTe C HEro LEHM Ha aBHOKEPOCHHA) ca IOJ BIMSHUE Ha MEXIyHapoAHATa IOJUTHYECKA U
THProBcKa OOCTaHOBKa M KbM MOMEHTa ce HaOJytoJaBa TEHICHLMS Ha yBenuueHue. IIpu yciosue, ye Ta3u
TEHJICHIXsI TPOIBIKH, TOBAa OM 3acerHasi0 HeOJarompusATHO OMNEpPaTUBHUTE pe3yiNTaTd U (PUHAHCOBOTO
CHCTOSTHHE Ha ABIIEPHOTO JPYKECTBO.

Hpyorcecmeomo e 3a8ucumo om 6arymuus Kypc Ha wamckus 00aap

B Asuokomnanus ,,benarapus Ep“ AJl nmpuOIu3uTeNHO MOJIOBHHATA OT Pa3XOJUTE IMPEACTaBISABAT
JIEBOBA PAaBHOCTOMHOCT Ha [J0JIApOBH IUTALaHMs (TOPUBO, JU3WHI Ha CAMOJIETH, 3aCTPAXOBKH, PE3epBHU
yactu u ap.). IIpe3 2019 r., Bpnpexku konebanuara Ha Kypca Ha USD crmpsiMo jieBa, SICHO ce oyepTaBa
TEHIEHIMsT Ha HapacTtBaHe. Ilpm ycioBue, ue Ta3u TeHAEHIMA INPOAB/DKM, TOBa OM 3acerHaio
HeOJIaronpusATHO ONEePaTUBHUTE PE3YJITATH U (PUHAHCOBOTO CHCTOSHUE Ha JBLIEPHOTO APYKECTBO.

Hpyorcecmeomo e 3a8ucumo om 0cpanuieHomo npeonazane Ha Kearupuyupan nepcoHan

C mpekparsiBaHe Ha ABPKABHOTO OOydYeHHE HA MUJIOTH M 3HAYUTEITHHUTE CyMH 3a 00ydeHHE, KOHUTO
CPaBHHUTEJIIHO MAJIKO XOpa MOrar Ja CH II03BOJIAT, OCE3aTEIHO CE€ YyBCTBA HENOCTUI Ha IIWIOTH B
rpakJIaHCKaTa aBWalus Ha cTpaHata.ToBa Hamara ThpCceHE W HaeMaHe Ha MWIOTH OT JAPYTrd (UPMHU.
MexyHapoHU NPOYYBaHHS IMOKA3BaT, ue Kpu3ara Iie ce 3aabibouaBa. Jlemorpadckara oOcTaHOBKA B
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CTpaHaTa CBUIO € HeOJarompusATHa Npe3 MOCIETHUTE ABE IECETWICTHS M AONBIHUTEIIHO YCIOXKHSBA
obOcranoBkara. Kam garata Ha JlokyMeHTa JBUIEPHOTO JpPYKECTBO YCIsiBA Ja NPEOJoisiBa Te3U
HeOIaronpusaTHU GakTOpH, HO HAMA CUTYpPHOCT, ue B ObJeIle, TO e MPOAbJKaBa Ja ro MpaBH.

ﬂpyafcecmeomo € 3a6Ucumo om yenama Ha emucuume napHuKosu cazoee

Pegnua permamentu Ha EC 3agbmkaBaT omepaTopuTe Ha BB3AYXOIUIABATENHH CpPEACTBA [Ja
M3BBPIIBAT MOHUTOPUHT U J]a TOKJIAJABAT EMHCHH Ha MAPHUKOBH Ta30Be C eIl ONpeelisiHe Ha HE00X0IUMOTO
KOJINYECTBO EMUCHH, KOUTO Aa OBbAAT 3aKyneHu. ABHokoMIianus ,,benrapus Ep* A/l 3a mbpBU BT 3aKyIyBa
TaKuBa €MHCUH IPEAN HSAKOJIKO TOAMHH, KaTo CJiel TOBa, LIEHATa 3a €AMHMIA C€ [IOKayBa HEKOJIKOKPATHO.
[Ipu ycrnoBue, 4e Ta3u TEHAEHLIMS NPOABIKU, TOBA OM 3acErHaN0 HEOIarompusTHO ONEPATUBHUTE PE3yITaTH
¥ (UHAHCOBOTO CHCTOSHUE HA IBILEPHOTO APYIKECTBO.

Broarapus Ep Meunrenanc EAJL

Hpyosicecmeomo e omoano noo Haem HeOBUNICUMU UMOMU, KAMO € 3d8UCUMO OM 3HAYUMETHU

Haewameau

OCHOBHUTE IPUXOAU HA IBIIEPHOTO IPY>KECTBO Ca OT HAEMHU HA OTAAJECHH WHBECTULIHMOHHU UMOTH.
OCHOBHHTE Ha€MaTeIN B TE3X UMOTH ca MaJIKO Ha 6p017[ ToJIEMH KOMITaHWH, KOCTO OTHACTU MpaBu ABHICPHOTO
JIPY’KECTBO 3aBUCHUMO OT TiX. ,,bearapus Ep Meuntenanc” EAJl MEHIME3Upa TO3U PHUCK, KATO € CKIFOYHIIO
IBIITOCPOYHH JOTOBOPH C THX.

Hpyeume ocHO8HU pucKkose u HecucypHOCMU, Nped KOUMO e UNPABEHO ObUWEPHOMO OPYHCECMEBO,
C8bP3AHU C UHBECIMUPAHEMO 8 HeOBUNCUMU UMOMU, CA.:

e lloHmkeHHe Ha Ma3apHUTE [IEHU HAa HEJIBIKUMHUTE UMOTH;
e lloHmKeHne Ha paBHUILETO HA HAEMUTE;

e [loBumaBaHe Ha 3aCTPAaXOBATEITHUTE TIPEMUM;

e Hucka TUKBHIHOCT HA WHBECTHIINUTE B IMOTH;

e [loBuiieHa KOHKYpPEHIINS;

e  PHCK OT HETIOKPUTH OT 3aCTPaXOBKUTE 3aryOu;

L PI/ICKOBC, CBBpP3aHU C U3NO0J3BAHCTO HAa ABJIITOBO (I)I/IHaHCI/IpaHC.

S.Audopmanus 3a eMUTEHTA

5.1.AcTopusi u pa3BUTHE HA eMUTEHTA

5.1.1.FOpuauvecko ¥ THProBCKO HAUMEHOBAHUE HA eMUTEHTA

THProBcKO HaMMEHOBAHHME HA EMHUTEHTA Ha eMUcHsATa obauranuu € “BbJITEPUAH EBPYE3 I'PYIT”
EA/IL.
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5.1.2.MsicTO Ha perucTpanusi HAa eMUTEHTA M HErOBHS PeriCTPalliOHEeH HOMep

“BBbJI'EPMAH EBPYEN3 I'PYII” EAJI ¢ pericTpipaHo KaTo akIMOHEPHO JAPYKecTBO B Permy6inka
boearapus. [pyxecTBOTO € BHHCAaHO B TBProBCKHs perucTbp npu AreHuus mno BmucBanusata ¢ EUK
131085074.

5.1.3. laTa Ha cb31aBaHe Ha EMUTeHTa M NIPOABIKUTETHOCT HA JEHHOCTTA

“boearepuan Enpyeiiz I'pym” EAJl e Bmmcano B Peructbpa Ha THPTOBCKUTE IPYXKECTBA, BOJICH OT
Coduiicku rpancku b 1o ¢.a. 5119/2003r., ¢ Pemenue Ne 1 ot 09.05.2003 r. [IpykecTBOTO € yupeaeHo Ha
30.04.2003 r., ¢ penieHue Ha YTNPaBUTEIHUS ChBET HA SAHOJIMYHUS COOCTBCHHMK Ha KamuTtaiga (XUMUMIOPT
A]l), xato “bankan Xemyc ['pyn” EAJI. Ha 22.05.2007 r. HauMeHOBaHHUETO Ha J[py’keCcTBOTO € MPOMEHEHO Ha
,»bparepuan AsuerimpH ['pym” EAJl, ¢ pemenune Ne6 ma Codwmiicku rpanckm cba. Ha 11.11.2011 r.
YrpaButeaHHUsS ChBET Ha €IHOJIMYHHUS COOCTBEHHK Ha KalWTaia MPOMEHS HanMEHOBaHHETO Ha [lpykecTBOTO
Ha ,,.beirepuan Evpyes ['pyn” EA/] (1a 08.12.2011 r. mpomsnaata e oosiBena B TP).

JIpy>KeCTBOTO € y4peIeHO 3a HEOIPaHHYEH CPOK.

5.1.4.lomunna u wpuaudecka ¢GopMa Ha E€MHTEHTAa, 3aKOHOAATEJICTBO CBhIVIACHO KOETO
€MHUTEHTHT YHPAKHABA JIEHOCTTA CH, CTPAHA HA PEerHCTPalUsTa, aJpec U TejedOHEeH HOMep
Ha ceJaJIuIeTOo (MJIM OCHOBHO MSICTO HA IEHOCT, AKO € PAa3JIMYHO OT CeIaJIUIIeTO)

JbprkaBa Ha perucrpanus brearapus

3aKOHOAATEJICTBO, CIIOPE KOETO EMUTEHTHT YIPaXKHABA AefiHOCTTAa cl  bbarapcko

IOpunuuecka popma EnHOAMYHO aKIMOHEPHO IPY>KECTBO
Cenanuie rp. Codus

AJlpec Ha yIIpaBJICHHE rp. Codus, yi. “Cr. Kapamka™ Ne 2
Tenedon +3592980 16 11, B. 165
EnextpoHHa ctpanuma: bagroup.bg

Email: paskova@chimimport.bg

LEI ko 894500PAAAN238DFUA27

5.1.5.BcsikakBH HeOTJAABHAIIHU CHOMTHS, cHenUUYHM 32 €eMHTEHTa, KOUTO B 3HAYMTEJIHA
CTeneH MMAaT OTHOLIEHHE KbM OLEHKATA HA MJIATEK0CIOCOOHOCTTA HA eMUTEHTA

IIpe3 mecen nexemspu 2018 r. ,,bBJI'EPUAH EBLPYEN3 I'PYIT” EAJl uznage npu ycioBusTa Ha
HEITyOJMIHO TIpeiiarane (YacTHO TUTacHpaHe) eMHUCHs oouranuy Ha obmma croitHocT 15 000 xwr. B.

KbM nararta Ha Hactosmus [Ipocnekt, EMuTeHTa € N3BBPIIMI IBPBOTO ABIDKMMO JIMXBEHO ILIAIIaHE
KBbM OOJMranoHepuTe B pasMep Ha oomo 269 250 ns.

[Ipe3 mecen rouu 2019 1. awpiiepHoTo apyxectso ,,buarapus Ep” AJl e monyunno GaHKOB KPeIUT B
pasmep Ha 2 000 xuJ. JB.

Hsama APYTHU HCOTAAaBHAIIITHA C’b6I/ITI/IH, CHCLII/I(I)I/ILIHI/I 3a EMuTeHTa 1 HETOBUTE ABLHICPHU NPYIKECTBA,
KOHTO B 3HAYHUTC/IHA CTCIICH UMAT OTHOIIICHNEC KbM OIICHKAaTa Ha HCroBaTa M TAXHa IUIATEKOCIIOCOOHOCT.
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CerimacHO NaHHUTE OT mocieAaHus (QuHaHcoB otdeT 3a 2018 r., cTolfHOCTMTE Ha (MHAHCOBUTE
CHOTHOIICHUS, KOUTO EMHUTEHTa ce € 3aabpDKWi Ja cla3Ba MpH HW3JaBaHe Ha HACTOSIIATa €MUCUS W B
IIpocnexTa, ca KakTo cleaBa:

e Crpornomenue [lacusu/Axtusu: 34.2% (mpu n3uckBane aa 01 HE TTO-BUCOKO OT 97%);
e [lokpuTHe Ha pa3xonuTe 3a JIMxBU: 2.26 (pu U3UCKBaHe J1a Oble He To-HUCKO oT 1.05);
e Tekyma mukBUAHOCT: 3.4 (IpW U3HCKBaHE Aa OBbAe HE MO-HUCKO OT (.5).

Emurenra cnasBa u TpUTEC (bI/IHaHCOBI/I CHhOTHOIIICHMUA.

5.2.AuBecTHINH

5.2.1.0nncaHue Ha TJAaBHUTE WHBECTMLUMU HA €MHTEHTAa, HANPABEeHHU OT JaTaTa HAa MOCJeIHUTE
ny0JIMKyBaHU (PUHAHCOBH OTUYETH

Cnen narara Ha mocieqHus myOaukyBaH (uHaHcoB otueT kbM 31.12.2018 r. ,,BbJI'EPHAH
EBLPYEN3 I'PYIT” EAJl He e u3BbpIINIO 3HAYUTEITHU UHBECTHULIMH.

5.2.2 I/IH(l)OpMaIIHﬂ OTHOCHO I'JIaBHUTE 61;21e11m HHBECTHIIMA HA EMHUTCHTA, 32 KOUTO HETOBUTEC OPraHu
Ha ynpaBJICHUE Be4Y€ Ca MOCJIM TBbPAN AHTAXKUMEHTH

KbM marara Ha TO3M JlOKyMeHT, HAMa OBIEITH MHBECTHUINH, 32 KOUTO CHBETHT Ha TUPEKTOPHUTE HA
JpyXecTBOTO € Moel TP aHTKUMEHT.

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

5.2.3.Audopmanusi BB BPb3Ka ¢ 0YaKBAHUTE H3TOYHUIIM HA CPEJACTBA, HEOOXOUMHU 32 N3ITbJIHEHUE HA
AHTa)KMMEHTHTE, MIOCOYEHH B TOUKa 5.2.2.

Jpy>XecTBOTO HE € M0N0 TBbPAN aHTAKUMEHTH 1O T. 5.2.2.

6.I11persien Ha cTomaHcKaTa JeHHOCT

6.1.0cHOBHH AeiiHOCTH

6.1.1.0nucaHue HA OCHOBHHTE JeHHOCTH HA e€MHTEHTAa, MOCOYBAIIM TIJABHHUTE KATEroOpuu
NpoJAABAHM NPOAYKTH U/UJIU U3BBPIIBAHHU YCJAYTH

OcHoBHara AeifHOCT Ha EMuTeHTa ce cheTor B MPUAOOHWBaHE, yIpaBIeHUE U NMPOoJak0a HA yJacTHs B
OBITapCKU APYKECTBa, MPEANMHO B 00JacTTa Ha aBUAIMTA, (DMHAHCHpAHE Ha JAPYXKECTBA, B KOWTO MMa
y4acTue, CIIOMaraTeJIHd JCHHOCTH B OO0JacTTa Ha BB3AYLIHHS TPAHCIOPT B CTpaHata U 4YyKOWHA.
JpyKecTBOTO ce chenuain3upa B pealu3upaHe Ha aBUAIMOHHHU MPOCKTH, KAKTO MEXIYHApPOIHHU, TaKa U B
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CTpaHarta. Pa3Burue Ha MCKAYHApOAHO CbTPYAHUYICCTBO B oOmacrra Ha aBUAallTMOHHATA UHAYCTPHA. VY4acTBa B
pearna J>KOUMHT BEHYBPU C MCIKAYHAPOJHO yHaCTHUC.

bearepuan Enpyeiis I'pyn EAJl e xommuHroBa CTPYKTypa CBH3IaJCHa C LN yMpaBlIeHUE U
WHBECTULINU B JBIIEPHUTE IPYKECTBA, ONIEPUPAILM B ABUALMOHHHUS CEKTOP.

Ot HeliHOTO cb3maBane mpe3 2003 roauHa no mMomeHTa bwarepuan Enpyeits [pyn ycnemno
yOpaBisiBa JBIIEPHUTE CHU JpyXKecTBa M JSJIOBOTO CH y4YacTHE B IMAPTHHOPCKUTE KOMIIAHHWHU, C LET
yBeNUYaBaHe Ha IWBHUICHTHUTE, M3pa3eHH HE caMoO Karo (PMHAHCOBU MOKa3aTeld, HO M KaTo IOJI3H OT
CBHBMECTHUTE NMAPTHHOPCTBA.

OcHoBHHTe Tpuxoau Ha JIpyKecTBOTO mpe3 mepuoaa OoOXBaHAT OT HCTOpHUYEcKaTra (hUHAHCOBA
uHpOpMaIus ca:

Buj npuxoj (XuI. JB.) 2017 r. 2018 .
[Ipuxoau oT JOrOBOpU C KIIMEHTU 8564 853
[Ipuxoau OT TUBHICHTH 1261 4 899
[Tpuxoau oT TUXBU 1125 172
O6mo 10 950 5924

Onucanue Ha ocHo8HUmMe Oelinocmu Ha Opydicecmeama om I pynama

Lboeirapus Ep” A

JbIiepHOTO IpY>KECTBO € HAaIMOHAIHHWS aBHONpeBo3Bad Ha PemyOnuka boarapus. [IpyskecTBoTo
OCBIIIECTBIBA KOMIIJIEKCHH TYPONEPAaTOPCKU U areHTCKU TPAHCIOPTHO-TYPUCTHUECKH YCIYTH; MEXIyHapOIeH
TPAHCIIOPT W TyPU3BM ChC COOCTBEHM M HA€TH TPAHCIIOPTHU CPEACTBA; HAeMaHE Ha XOTENH W YapTHpaHe Ha
TPAHCIIOPTHU CPEJICTBA; Pe3epBUpaHe W TpoaaxxOa Ha CaMOJIETHH OWJIETH; BHTPEUIHH U MEXIyHapOIHU
aBUALIMOHHU TpeBo3U. lIpeBo3 Ha MBTHUIM, TOBapH, MOIMIAa W OaraXku MO MEXAYHAPOAHU W BBTPELIHU
PEAOBHU M YapTHhpPHU JUHUHU. THProBUs C aBHAIIMOHHA TeXHUKA. J[py>KeCTBOTO € MapTHHOP Ha BOJCIINUTE B
CEeKTOpa aBHOKOMITAHWHM B paMKUTE Ha WHTEpiaiH, komx mep u SPA morosopwm; IIbpmHOTpaBeH dieH Ha
IATA/IATA Clearing house; Ceprudurupano mo IOSA.

Lboarapug Ep Meuntenanc” EAJ]

Brucanus B TP npenMer Ha IEHHOCT Ha IBIIIEPHOTO JIPYKECTBO € M3TPAXKIAHE U YIIPABJICHNUE HA Oa3u
3a 0a30BO W JMHEWHO TEXHWYECKO OOCITyXBaHE, MOAAPHKKA M PEMOHT Ha BBH3AyXOIIABATEIHH CPEACTBA,
W3rpaXkJIaHe Ha JIOTUCTHYHU IEHTPOBE W Kapro TEPMHHAIH, JEHHOCTH MO AaBHAIIMOHHO OOCIy>KBaHE,
KOHCYJITAHTCKa JEHHOCT.

OcHoBHaTa I[eﬁHOCT € YIIPaBJICHUCTO Ha ABAaTa 3aBbPUICHN WHBCCTUIIMOHHU IMIPOCKTA, KAaKTO CJICABA:

IIpe3 centemBpu 2018 T. IBIIEPHOTO APYKECTBO 3aBBPIIN HM3MBIHEHHETO Ha cepTHHIHpaH
WNuBectunmonen npoekt Kmac A: ,,West Wing Extension Project: PasmmpsBane Ha 0a3za 3a peMOHT U
nojapbxkKa Ha camoietu ,Jlyprxamsa Texuuk Codus“ OO, ¢ u3rpakaaHeTo Ha Hal-mMamaGHOTO
ChOpBKeHHe B 0a3ara Ha , JIyprxanza Texuuk Codus“—MHoropyHKIIMOHATHA TIET €Ta)XKHA a/IMUHICTPAaTHBHA
crpamga, HOB Xanrap (orinumueH B Hammonamaumsat koHkypc Crpaga Ha rommHara 2018), HOB KOHTPOJIHO-
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NPOITyCKBaTeIeH MYHKT Ha Teputopusta Ha Jletnme Codus. Pasmumpennero Ha aBHAlMOHHO-TEXHUYECKATa
0a3a gajae Bb3MOKHOCT 3a MPBB BT B bbarapus na ObaaT obcimykeHH caMoieTH, KakTto oT Tuna Narrow Body
(TacHOKOpITyCcHH), Taka u camolietd Tun Wide body (mmpoxokopmycHu) oT dammnusita Airbus A330/340,
A380 u bouHT, KaKTO M Cce Ch3/Iagoxa YCIOBHS 3a pa3KpuBaHE Ha HOBH paboTHH MecTa. C MapTHHOPCTBOTO
Mexny ,.bearepuan Enpyeits I'pyn” EAJl u Jlyprxanza Texuuk AI'-XamOypr, aBuoTexHudeckara 0a3a B
Codus momyun Bb3MOXKHOCTTA Jja CE YTBBPAM KaTo KIIOUOB M CTPATETMYECKH LIEHTHP 328 0a30BO TEXHHUUECKO
obciry)kBaHe Ha camouietd B LlenTpanna u M3rouna EBpoma u ga o0y4aBa BHCOKOCHEIHATH3UPAHU KallpH
BIJTFOUMTEITTHO | OT IpyTH 0a3u Ha ,,JIydTxanza Texauk* B EBpoma.

[Ipe3 anpun 2018r. OBLUIEPHOTO APYKECTBO (PUMHATIM3UPA CBOAT WHBECTULMOHEH MPOEKT C PabOTHO
Ha3BaHue: ,,J3rpakmane Ha HOB JoructudeH HeHTbp 3a DHL Express Bwearapusa®, omo6pen ot Deutsche
Post/DHL Express wu ommued B Hanuonamnusar koHkypc ,,Crpaga Ha rogunara 2018,
BuCcOKOTEXHONOTMYHUAT M MoAepeH JIOTMCTHYHHMAT LEHTBP, C MNPSAK JOCTBI 10 IEpoOHA 3a HAa3eMHO
oOciyxxBaHe Ha camoineru Ha Jletume Codus e oOopynBaH ¢ Hal-ChbBpeMEHHaTa aBTOMAaTHYHA
COPTHPOBBYHA CHCTEMA, C KananuTeT Ha copTupane oT 3000 mpaTku Ha 4Yac — OOCTOSITENCTBO, MO3BOISBALIO
Jna Oblle 3HAYUTEITHO CHKPATeHO BPEMETO 3a JOCTaBKa Ha MPATKUTE JO KPAWHUTE IMONYy4aTeNd, IO-TOJSM
000pOT U MO-YJOBJIETBOPCHH KIMEHTH.

OCHOBHHUTE IPUXOJH Ha ABIIEPHOTO APYKECTBO Ca OT HAEMH Ha OTJAAJCHH HHBECTHIIMOHHN UMOTH.

LJlvdrxansa Texauk Codus” OO0

OcHoBara I[eﬁHOCT Ha aCOLMUPAHOTO APYIKECTBO € JUHEHHO U 6a30BO O6CHy>KBaHe u 6OHI[I/ICBaHC Ha
CaMOJICTHU, TCKKHN (1)OpMI/I Ha pEMOHT Ha IIAaHCPH, MPEAOCTABAHEC HAa YCIIYId IO JOCTaBKa Ha PE€3CPBHU YacCTH,
moaaAbpKaHe Ha JICTaTelIHa 'OJHOCT Ha BB3AYXOINIaBATECIIHU CPEACTBA.

.Cvyvucnopt bearapus” AJl

OcHoBara JeHHOCT Ha aCOLIMUPAHOTO JPYKECTBO € 00CITyKBaHE Ha IMIBTHUIM; 00paboTKa Ha Oaraxw;
00pa0oTKa Ha TOBapW W MOIIA; MEPOHHO OOCIyXKBaHE Ha BBH3AyXOIIABATCIHUTE CPEACTBA; ONEPALUU IO
MOJIETUTE W aJMHHUCTPUpPAHE Ha CKUIaXUTe, Ha3eMEH TPAaHCIOPT; 3apeXkJaHe C ropuBa W Macla Ha
BB3AYyXOIJIABATEIIHUTE CPEJICTBA KAKTO M W3BBPIIBAHE HA BCAKAKHB THIN YCIYTH W/WIM IEHHOCTH KAaTO
orepaTop Ha JICTUIIHA JCWHOCT CJeJ] W3J[aBaHe Ha CHOTBETCH JIUIICH3 CHIVIACHO 3aKOHOJATEJICTBOTO Ha
PenyOnuka Bbiirapusi, KakTo U BCsKa ChITBTCTBAIIA HIIM TIOMOIIIHA ICHHOCT, KOSTO HE € 3a0paHeHa OT 3aKOHa.

LCuneep Yurare” OO

OcHoBara HeﬁHOCT Ha acCoOLUHPAHOTO MAPYKECTBO € NPCAOCTaBAHC Ha KETBPHUHI YCIYIrM IIO
MCKAYHAPOACH CTaHAApPT Ha MCEKIAYHAPOJHU U MCECTHU ABUOKOMIIAHUM W TIOJICTH, JICTUINA W Ha APYrd

BEPOSATHH KIMEHTH B UHIYCTPHUATA, JK.II. TPAHCIIOPT, THPrOBHs Ha APEOHO U CTOJIOBO XpaHEHE.

LAManeyce bearapus” OO/1

OcHoBara [eHHOCT Ha acOIMHPAHOTO JAPYKECTBO € aBTOMAaTHU3WpaHa 00pa0dOTka HA JaHHUTE U
WH(GOPMAIIMOHHU TEXHOJIOTHH, Kacaelli eJICKTPOHHUS 3alKiC Ha MbTHUYCCKU PE3ePBAIlUN;0CHIICCTBIBAHE HA
e()eKTUBEH MapKETHHT U peKjiaMa Ha CUCTeMara ,,AMajeyc’ U MPOIYKTUTE U CPEJl TYPUCTHUCCKUTE areHIIUU
B bbarapus u np.

LHroauc BI™” AJT
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OcHoBara OEHHOCT Ha CBHBMECTHOTO OPYXKECTBO € (a) MpedocTaBsiHE HA THPIOBCKH YCIYI'M Ha
OBTHULN ¢ 0€3MUTHU U OOMUTEHH CTOKH (i) B camoiieTs  Ha (ii) neTuia, (iil) mpucTaHuIla, (iv) CyXOmbTHH
rpaHuiy, (V) JUIIIOMaTHYECKH Mara3uH, U (vi) BoeHHu 06a3u B Bbearapus; (0) ocbliecTBsIBaHE HA THPTOBHS
Ha ApeOHO KaTo OE3MHWTEH omeparop B beiarapus BKIIOYATETHO, HO HE OrpaHWUYEHA 10 JeTuina, (B)
NpPEeAOoCTaBIHE HAa IMBTHULM Ha YCIYTH, CBBP3aHH C XpaHa U HANUTKH, B Bbirapus, BKIIOUWTETHO, HO HE
OTpaHMYEHO [0 JieTHia, W (T) KaKTO M OCBILECTBABAHETO HA BCSKAaKBa JApyra TBProBCKa JeiHOCT,

He336paHeHa OT 3aKOHa, ITPpU CIIa3BaHC Ha BCUYKHU NPUITOKUMH JIUICH3UOHHU PCIKUMU.
6.1.2. MHauKannu 3a BCAKAKBH 3HAYMTETHY HOBM NPOAYKTH M/WJIH NeHHOCTH

Emurenra ne e BBBCIKAAJ 3HAYWUTCIHU HOBU IIPOAYKTH, HeﬁHOCTH WJIN YCIIYTU, IPE3 pa3TJICKAAHUA
HUCTOPHUYCCKU NIEPHUOJ, KAKTO U HC € pa3pa60TBaJ1 TaKHBa.

6.2.'naBHu mazapu

bearepuan Enpyeiis I'pyn EAJl e xonauHrora CTpyKTypa CBb3JafieHa C IEl YIpaBlIE€HUE H
WHBECTULIMHU B ApyXecTBaTa oT I'pynara, onepupaiiy B aBUaLUOHHUSI CEKTOP.

HpyxectBata ot I'pymara Ha ,bearepman Enpyeits I'pyn” EAJ] omepupar OCHOBHO B CEKTOP
ABUOWH[YCTPHS, XapaKTepU3Upalll ce ¢ rojsMa TUHAMHIKA, HEOOXOIUMOCT OT OBbpP3HM W HAACKIHH PEIICHUS,
TBBKAaBOCT B TpelyiaraHeTo W (GOKyC BBPXY HYXAUTe Ha morpeOutenute. B mocnempHnTe romuHU
ABUAIIMOHHUAT OM3HEC Ce XapaKTepu3upa ¢ ObP30 MPOMEHSIIM Ce Ta3apy, HapacTBalla KOHCONMHIAIMS B
CEKTOpa, BB3XON Ha ,JurHTanHuTe” moTpedurenn. KomOwHammsTa OT ma3apHH JACTCPMUHAHTH Hajara
TUCIMIIMHAPAHO HaMallsiBaHE Ha Pa3XOIWTE, KOETO /Ia TIO3BOJIM Ha JIPYXKECTBAaTa OT CEKTOpa Ja MOCPEIIHAT
HOBHTE NIPEN3BUKATEIICTBA.

6.3.0cHOBaHUATA 32 BCAKAKBY M3fIBJICHHUS, HAIIPABEHHU OT €MHTEHTA BbB BPb3Ka
C HEroBaTa KOHKYPEHTHA MO3MIHSA

B HpOCHeKTa HC Ca HpaBeHI/I KOHerTHI/I N34ABJICHUA OTHOCHO KOHKypeHTHaTa O3 Ha
,BBIITEPUAH EBPYE3 TPYIT” EAJ] 1 HeroBuTe IbLIEPHH APYIKECTBA.

7.0praiu3auMoHHa CTPYKTypa

7.1.AxoHOMHYECKa rpyna

“BBJIFCEPUAH EBPYEI3 I'PYIT” EAJl ¢ KOHTPOIMUPAHO OT MyGIHIHOTO APYIKECTBO ,, XUMUMIOPT”
AJl, mputexaBamo 100% ot kanutana Ha Emwutenta. ,,bBJI'EPUAH EBPYEN3 TPYII” EAJl nma
WHBECTULIMU B CICAHUTE IBIIECPHU APY>KECTBA:

HNme Ha 1blIEPHO Crtpana Ha . Yuacrtue B
Abuep EUK P IIpeamer Ha geifHoCT o
npeAnpusiTHe yuypeasiBaHe %o
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KOMIUIEKCHH TYpPOIEpaTOPCKH U areHTCKH, TPAHCIIOPTHO-
TYPUCTHYECKH YCIYTH, MEXIyHapOACH TPAHCIOPT |

Bwarapus Esp AJ] 000633828 Bbirapust  TypH3bM ChC COOCTBEHM M HA€TH TPAHCHOPTHHU CPEJCTBA H 99.99 %
CpEZCTBa 3a MOACIIOH.

Usrpaxnane U ynpasieHre Ha 6a3u 3a 6a30B0 U THHEITHO
TEXHHYECKO 00CITy’KBaHe, MOAAPHKKA H PEMOHT Ha

Bwirapus Ep Meunrtananc EAJ] 203351298 Bwirapus 100%
BB3AYXOIUIaBATECIIHA CPEICTBA, U3rPAXKIAHE HA JJOTUCTUYHHU
LIEHTPOBE U Kapro TEpMHUHaIN.
»bBJI'TEPUAH EBPYEU3 I'PYII” EAJ] nMa WHBECTUIINHN B CIICTHUTE ACOIIMHMPAHU APYKECTBA!
n C N
M€ HA 2COUMUPAHO EUK TpaHa Ha Hpe)lmeT Ha aeiiHoCT an:Tne B
npeInpusiTHe yupeasiBaHe %o

HazemHO ajgMuHHCTpHpaHe, OOCIy)KBaHE Ha IIBTHHIH,
obpaboTka Ha Oaraku, 0OpaboTka Ha TOBapH U IIOLIA,

Cyucnopt bbarapust AJ] 175123719 Bbiarapust TepoHHO OOCIy)KBaHE Ha BB3IyXOIUIABaTEIHH CpPEICTBA, 49 %
oIiepaliy MO IOJIETUTE U AMUCTHPAHE Ha CKUMAXUTE

PasnpocTpaHeHne Ha TNpoayKTHTE Ha ,,Amazneyc” Ha
Obirapckus mnasap — aBTOMaTH3upaHa oOpaboTka Ha

Awmaznieyc beirapus OO/ 121776983 Bbirapus naHHMTE M MHQOPMAIMOHHH TEXHOJOIMH, KacaellH 45 %
CJICKTPOHHUS 3aI1C HA IIPTHUYECKUTE Pe3epBaLiy

IpenocraBsiHe Ha KETBPUHT YCIYTH IO MEXIyHapoJeH
CTAHAApPT HAa MEXIYyHAPOAHH U MECTHH aBHOKOMIIAHWH H
[OJIETH, JIETUIA W Ha JPYrd BEPOATHU KIUEHTH B
Cunebp Yunre boarapus OO 121726749 bwirapus 42.50 %
HHIYCTPHSATA, JKEJIE30MBTHHS TPAHCIOPT, THPrOBUSITA Ha

JpeOHO u/uiy cTosoBo Xpanene B Codusi.

JlpyecTBOTO ympakHsBa AeiHocTTa cu Ha yetunie Codust
Jlydrxanza Texuuk-Copus OO 175382604 Boirapust 110 6a30B0 00cTyXKBaHe ¥ OOSAIMCBAHE HA CAMOJIETH 24 .90%

Otnenno , b BJITEPUAH EBPYEU3 I'PVYIT” EAJl uma 50% yuacTue B KamurTajga Ha CbBMECTHOTO
npyxkectBo ,,Hroanc bI™” AJl.
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7.2. 3aBHCHMOCT HA eMHUTEHTA OT APYIrd Cy0eKTH B PAMKHUTE HA rpynara

KbM marara na Ipocmekra ,,5bJITEPUAH EBPYENM3 I'PVII” EAJl He € 3aBHCHM OT ApYTHTE
CcyOeKTH B paMKHTe Ha ['pymara, karo cienBa Ja ce oT4eTe OOCTOSTENCTBOTO, Ye¢ EMHUTEHTA € MHBECTHpA
CPEICTBa B MPENOOUBAaHETO HA JBIICPHUTE U ACOIMUPAHUTE APYKECTBA, & MOCICAHUTE OCUTYPSBAT YacT OT
npuxonute Ha EMutenTa (0CHOBHO o (hopMara Ha TUBUICHTH).

8.Undopmanus 3a TEHACHIUUTE

8.1.I/IHq)0pMa]_lI/Iﬂ 3a 3JHAYUTEJIHA HeﬁﬂaFOHpI/IﬂTHa nmpomMsiHa B IIPOCIIEKTUTE HA
€MHUTCHTA OT JdarTaTta Ha HEroBUTE IMOCJICIHO l'lyﬁ.]'ll/leBaHI/I OIMTUPAHHN
q)I/IHaHCOBI/I oTYEeTH

He e m3BecTHa 3HaUMTEIIHA H€6J'IaFOHpI/I$ITHa IIpoMsAHa B INEPCICKTUBUTEC Ha Emurenta ot marara Ha
HCETOBUTEC ITOCJICAHO Hy6J'II/IKyBaHI/I OAUTHUPAaHN (I)I/IHaHCOBI/I OTYCTH.

8.2.Undopmanus 3a BCAKAKBU M3BECTHU TCHACHUHH, KOJIeOAHMSI, U3UCKBAHHUS,
AHT2)KUMEHTH WIH CHOMTHS, KOUTO € Pa3yMHO BEPOSITHO Ja MMAT 3HAYHUTEJeH
eexkT BHPXY NPOCHEKTUTE HA €eMUTEHTA Ha-MAJIKO 3a TeKywata ¢puHaHCOBa
roJuHa

Ha Emwurenra He ca M3BECTHM TEHACHIMHU, KOJEOAHWsS, W3UCKBAHMSA, aHTXHUMEHTH WM CHOWUTHA,
KOUTO J]a Ce OYakBa Jia OKakaT 3HauuTeneH edekt Bbpxy mepcrektuBute Ha ,,bbJITEPUAH EBPYEN3
I'PVIT” EAJ] 3a Tekymiara puHaHCOBA TOAMHA.

9. IlporHo3nu ujin NpuOJIM3UTEHH CTOMHOCTH HA MeYyaadure

JIpy>KecTBOTO HE TPEJICTaBsI MPOTHO3H 32 IeYaliOnTe.

10.AxMuHMCTPATUBHY, YHpaBuTeaau 1 Hagzopuu opranm

10.1.Amena, OuzHec aapecd M (GYHKIHMH HA 4YJeHOBeTe HAa YNpaBJisBalluTe
€MHUTEHTA OPraHu U UHAUKALMSA 32 OCHOBHMTE JeHHOCTH, M3BbPIIBAHH OT THAX

HU3BBH EMUTCHTA

b BJI'EPTAH ELPYEN3 I'PYIT” EA]l e c emHoCTeneHHAa cUCTEMa Ha YNpaBl€HUE, BKIIOYBAILA
CpBeT Ha JUPEKTOpUTE, CHCTABEH OT TNeT Qu3u4ecku Jmia. J[pyKecTBOTO ce TpeACTaBlsiBa OT
M3IIBJIHUTENHUTE TupekTopu Xpucto Tonopos Toxopos u JIro6omup TonopoB HakbspoB camo 3aemHO.

Hacrosmure uinenoBe Ha ChbBeTa Ha JUPEKTOPUTE Cca, KAKTO CIIEBA!
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I'opuna Ha
HNme Ha3HaYaBaHe™ Ho3unus
Mapus MnueBa BnaguMuposa ....................... 16.04.2014 IIpencenaren na CJ
Xpucto TomopoB TOAOPOB.......cccvvveveeeveennnen. 03.05.2010 M3obaHuTENEH TUPEKTOP
JTro6omup TonopoB UaKbpOB ........c.ccveeevennnens 22.05.2007 M3nbaHuTeNneH AMPEKTOp
Anexcanabp JumutpoB Kepesos................... 22.05.2007 Unen na CJ]
SIHKO BBIKOB ['€0PTHEB ..o, 20.05.2019 Unen na CJ]

* mataTta Ha BoucBane B TP

[lo-mony e mpencTaBeHO KpaTKo omnHMcaHue 3a wieHoBere Ha CwBeta Ha [lupexkropurte Ha
HpyxecTBOTO.
Mapusa Hnueea Braoumuposa — llpeocedoamen na Cveema na oupexmopume Ha ,,bbBJITEPUAH
EBPYEU3 T'PYII” EAL]
busnec aopec: tp. Codus, yi. ,,Ct. Kapamka” Ne2.
Yuacmus, koumo ca snauumennu no ommnowenue na Emumenma
I'-xa BrnaaumupoBa u3sbpiBa aeiiHoctd u3BbH ,,bbJI'EPUAH EBPYEN3 I'PYIT” EAJI, kouto ca

3HAYUTEIHH 10 OTHOIIeHne Ha EMuTeHTa, KakTo cienBa:
* Unen Ha CbBeTa Ha TupekTopure Ha ,,Hroanc bI™” A/l

Xpucmo Tooopoe Tooopos — uien na Cveema Ha Oupekmopume U U3NLIHUMENEH OUPEKMOp HA
., BBJITEPHAH EBPYEH3 I'PVIT EAJ].

bBusnec adpec: tp. Codus, ya. ,,Ct. Kapamka” Ne2.
Yyacmus, koumo ca snavumennu no omnowenue na Emumenma

I'-n TomopoB u3BbpiiBa AeiiHocTH u3BBH ,,BBJI'EPMAH EBPYEN3 T'PVIT” EAJl, xouto ca

3HAYUTEIHY 110 OTHOIICHNE HA EMHUTEHTa, KaKkTo cleBa:
* UjeH Ha chBETa HA JUPEKTOPUTE U MpeACTaBisABaIl Ha ,,bearapus Ep” AJl;
* UieH Ha chBeTa HAa JUPEKTOPUTE U MpeicTaBisBail Ha ,,bearapus Ep Meuntenanc” EAJ;
= UjeH Ha ChBETAa Ha JUPEKTOPUTE U MpeAcTaBisBail Ha ,,Hroanc BI™ AJl;
* UjeH Ha CbBETAa HAa TUPEKTOPUTE W MpeAcTaBisBal Ha ,,Cynucropt benrapus” A/l

Jrwooomup Tooopose Hakvpoe — Unen na Cveema na oupexmopume u usnvinumenren OUPeKmop Ha
. BBJITEPUAH EBPYEH3 T'PYI1” EAJ]

busnec aopec: tp. Codus, yin. ,,Ct. Kapamka” No2.

Yuacmus, koumo ca snauumennuu no omnowenue Ha Emumenma

I'-H YakbpoB He M3BBpIIBA jeiiHOCTH m3BbH , B BJITEPUAH EBPYEN3 I'PYIT” EAJ], kouto ca
3HAYUTEIHY 110 OTHOIIICHUE HA EMuTeHTa.

Anexcanovp dumumpos Kepezoe — unen na Cwveema Ha Oupexkmopume Ha ,,bBBJITEPUAH
EBPYEU3 I'PYII”EAJ]

bBusnec adpec: tp. Codus, ya. ,,Ct. Kapamka” Ne2.

Yuacmus, koumo ca snauumennu no ommnowenue na EmMumenma

I'-um Kepeszos He m3BBpmIBa neitHocTn u3BHH ,,b'bJI'EPUAH EBPYEN3 I'PYIT” EAJI, xouto ca

3HAYUTEIHU 110 OTHOIICHHE Ha EMuTenTa.
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Auko Buvaxose TI'eopeues — Ynen na Cwveéema na oupexmopume na , 5BJITEPUAH EBPYEH3
TPYII” EAJ]

busnec adpec: tp. Codus, ya. ,,Ct. Kapamka” Ne2.
Yuacmus, koumo ca 3nayumennu no omuowenue na Emumenma

I'-u T'eoprueB u3BbpmBa aeiHoctd u3BbH ,,bbJIFEPUAH EBPVEN3 T'PYIIT” EAJl, xouto ca
3HAYUTEIHU 10 OTHOIIEHHEe Ha EMUTEHTa, KaKTo cleaBa:

* YjeH Ha chBeTa Ha TUPEKTOPUTE M MpeAcTaBisABal] HA ,,benrapus Ep” A/l
10.2. KoMkt Ha HHTEpecM HAa AAMUHUCTPATHUBHHTE, YIPABUTEJIHHTE H
Ha/J30PHH OPraHu

Hsma copmiecTByBamy WM MOTEHUHATHH KOH(MIMKTH HAa HMHTEPECH MEXIY 3aJBIDKCHUATA Ha
uyneHoBeTe Ha ChBeTa Ha OUpEeKTOpuTe B J[pyKecTBOTO KbM EMHUTEHTa M TEXHWUTE YaCTHU MHTEPECH H/HIIH

APpYyTy 3aIbJIKCHUSA.

11.IlpakTHKa HA PLKOBOJAHUTE OPraHH

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

KbM matata Ha Ilpocnekra, B “BBJI'EPUAH EBPYEIN3 I'PYIT” EAJl He (QyHKUHOHHpA OXUTEH
KOMMUTET.

Crnen BnucBaHeTo Ha JIpyKeCcTBOTO B IyONMYHHS PETUCTBD, BoleH oT Komucusra 3a ¢uHaHcoB
Ha/30p (EIHOBPEMEHHO C €BEHTYaTHOTO MOTBBpKAaBaHe Ha Hactosmus [IpocnexT), EMuTeHTHT ciienBa na
n30epe OUTeH KOMUTET ChITIacHO 3aKOHA 32 He3aBUCUMUS (PMHAHCOB OJTUT.

11.2.A3s1BJIeHMeE 32 TOBA, 1AM EMUTEHTHT cia3Ba UM He pPeKUMa/peKuMUTE 32
KOPNOPATHMBHO YNpPaBJ/IeHHE B CBOSITA CTPaHa Mo perucrpamus. B ciayuad ue
€eMUTEHTHT He CIa3Ba MOA00eH pexuM, TPAOBA 1a ObJe BKIIYECHO U3SBJICHUE B
TO3M CMHUCHJI 3aeIHO C 00sicHeHHMe BBbB BpPb3Ka C TOBa, 3alll0 EMUTEHTHT He
CIa3Ba MmoA00eH peKuM

LBBJI'EPUAH EBPVEN3 T'PYII” EAJl He cma3Ba peKHMa/peKHMHTE 3a  KOPHOPATHBHO
yOpaBJICHUC B CBOATAa CTpaHa MO PErucTpanuvd, KaKTO M KOJACKCAa KOPHMOPATUBHO YIHPABJICHUC, 0;[06peH oT

Komucusita (Thil KaTO Bce oIle HsAMa JOMyCHATH IEHHW KHIKA JIO THPIOBHSI HA PEryJMpaH ma3ap U He €
JUTHXKHO J1a TO CIa3Ba).

HPY)KGCTBOTO H3BBPIIBaA ,Z[eﬁHOCTTa CH B CbIVIaCUC CBC 3aKOHHUTC U IOA3dKOHOBUTEC HOPMATUBHU
AKTOBEC Ha CTpaHaTta. Ha TsaxHaTa ocHOBa M C 1ei A0pPa3BUBAaHC U KOHKPETHU3UPAHC HAa HOpMATHUBHATA ypej:[6a,

29




Yacm Il - Pecucmpayuonen 0oKymeHm

., bvaeepuan Evpyetiz [pyn” EAJ]

JpyecTBOTO € pa3paboTHIIO U IIpUJIara CBOM BBTPEIIEH aKT — Y CTaB.

12.MasxkopuTapHu aKIUOHEPH

12.1./loT0JIKOBA, JO0KOJKOTO € H3BECTHO HAa €MHUTEHTAa, /Ja ce IO0COYM JaJu
€eMUTEHTA NMPSAKO WU KOCBEHO € NMPUTEeKABAH UJIM KOHTPOJHUPAH H OT KOIo U J1a
ce onmuile ecTeCTBOTO HA TO3M KOHTPOJ U MEPKUTE, KOUTO €A BbBeJeHH, 32 /1a He
ce 3JI0ynoTpedsiBa ¢ mMo00eH KOHTPOJI

[To cmuckna Ha § 1, T. 14 ot 3akoHa 3a myONMMYHO MpensiaraHe Ha IIEHHU KHIKa, KOHTpon € Hamuie,
KOraTo €IHO JIUIIE:

a) TIPUTEKaBa, BKIIOUYMUTEIHO YPE3 IBIICPHO MPYKECTBO WM IO CHjaTa Ha CIIOpPa3yMEHHE C IPYTo
murie, Hag 50 Ha CTO OT Opos Ha TJIACOBETE B OOIMIOTO CHOpaHWE HA €IHO MPYIKECTBO WM APYTO OPHINIECKO
JIALIE; WX

6) MOXKE [a ompeaecis MpAaKO WKW HEHIPSAKO MOBEUYC OT MOJOBHUHATA OT YJICHOBETC HA YIPABUTCIHUA
WJIM KOHTPOJHHUA Oprad Ha €IHO IOPpUANYCCKO JIUIEC; NI

B) MOXX€ 1O Jpyr HAauWH Ja YNpakHsSBa pEIIaBamio BIHSHHE BHPXY B3€MaHETO Ha PEIICHHS BEHB
BpB3Ka C JISHHOCTTa Ha IOPUINIECKO JIALIE.

B ropecnocodeHuss CMUCHI IOPUIMYECKOTO JIMILE, KOETO YHOPaXHSBAa MPSK KOHTPOI BBPXY
L,BBJITEPUAH EBPYEM3 I'PYIT” EAJ] e eqHOMHYHHIS COOCTBEHHK HA KAIHTAJA, TyOIMIHOTO JPY’KECTBO,
S Xamuamiiopt” A/l

KbMm JaTaTa Ha HaCTOAIIUS HpOCHeKT, EMuTeHTHT HE € OpeAnpuciI Apyru CrieuiuajIiHu MEPKU, KOUTO
Ja Bb3NPCHACTBAT 3J10yHOTpe6I/I C YIpaXXHABaHUS BbpPXY HET'O KOHTPOJI.

3aroBa ca MpenBHUACHH MEPKUTE OIpEeeNeH! B B MPUIOKUMaTa HOpMaTUBHA ypenda — Tbprosckus
3aK0oH. Becuuku akumoHepu Ha J[py’kecTBOTO, yNpakHSIBAT IpaBaTa CH KAaTO aKLUOHEPH, MPEAOCTABEHH UM
chriaacHo ThpProBckus 3aKOH, Y CTaBa U IPYTUTE IPWIOKUMHU HOPMATUBHU aKTOBE.

Haunnute 3a orpaHnyaBaHe Ha Bh3MOXKHA 3JI0YNOTpeda, 3a Jia He ce 3JI0YNOoTpeOsiBa ¢ TO3U KOHTPOI
ca IIPEIBUJICHU B CIICIHUTE pa3nopeaou Ha ThpraBcKus 3aKOH:

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

Cerimacao w223, an. 1, O6moTo cr0panue Ha aKIIMOHEPUTE MOXKeE Aa ObJe CBUKAHO M OT aKIIMOHEPH,
KOHTO MOBEYE OT TPU Mecella MPUTEKABAT aKI|H, TPESICTABIABAIIM IIOHE 5 HA CTO OT KalMTala.

CermacHo wi.223, an. 2, ako B €JHOMECEUEH CpPOK OT HCKAaHETO MO al. 1 Ha akKIHOHEpHTE,
MIPUTEKABAIY TTIOHE 5 HAa CTO OT KamuTalla, TO He ObJC yJAOBICTBOPEHO WM aKO OOIIOTO ChOpaHue He Obje
MPOBENICHO B 3-MECEUEH CPOK OT 3asBSIBAaHE HA HCKAHETO, OKPHKHUST ChJ CBHKBA OOIIO ChHOpaHWE WU
OBJIACTSIBA aKIIMOHEPUTE, TOMCKAIA CBUKBAHETO, MJTH TEXCH MPEICTABUTEN a CBUKA ChOpaHUETO.
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CermacHo wi. 223a. an. 1, akguoHepH, KOUTO IOBEYE OT TPU MeEcela MPUTEkKaBaT aKLIHH,
MPEJCTABIISBAIIM TIOHE 5 Ha CTO OT KalWTajga Ha JPYXKECTBOTO, MOTraT clie[i OOSBABaHE B THPrOBCKUS
PETUCTBp WIH H3MpallaHe Ha IMOKaHaTa JIa BKIIOYAT U APYTU BBIIPOCH B THEBHUS Pl HA 00IIOTO CHOpaHue.

B onpenenenu cnyyan T3 npenBmkaa KBamuUIIMpaHd MHO3WHCTBA 32 MPUEMAHETO Ha ONPEIeTIeHH
pemrenus ot OCA (u3MeHeus u JOMBIHEHUS Ha YcTaBa, yBelndaBaHe HA KallWTalla M Jp.) WM ChIiacue Ha
OCA mpu CKJIIOYBaHETO Ha HAKOM OCOOEHU CJIEIKW OT CTpaHa Ha YIPaBUTEIHUs OpraH (IPEeXBBPISIHE WU
MIPEIOCTABSHE MOJI3BAHETO HA ISTIOTO THPTOBCKO MPEIIIPHUSITHE U . ).

12.2.0nncanue Ha BCAKAKBH IOTOBOPEHOCTH, M3BECTHH HA €MHUTEHTA,
AeMCTBHETO HA KOMTO MOKe HA HAKOSA CJieBalla JaTa 1a JoBe/e 10 MPOMAHA HA
KOHTPO0JI1a HA eMUTEHTA

Ha EmureHTta He ca HU3BECTEHHM [JOTOBOPEHOCTH, KOUTO MOXE Ja HNOBeJaT N0 IpPOMsHA Ha
KoHTpona Ha ,,b bJITEPUAH EBPYEN3 I'PYIT” EAJL.

13.®@unancoBa uHpopMalus, OTHACAILA Ce [0 AKTUBUTE M TNACHUBHUTE
HA EeMHMTEHTA, ()UHAHCOBOTO MYy CHCTOSIHUE, TeYAJI0U U 3ary0oun

13.1.UcTopuyecka puHaHCOBA MHPOpPMaAUA

l'ogumanTe PrHAHCOBM OTYETH Ca WM3TOTBEHHM B CHOTBETCTBHE C MEXIyHapOIHHUTE CTaHAAPTH 3a
¢unancosa otuetHoct (MCPO), pazpaborenn u myOnukyBaHu oT ChbBeTa MO0 MEKAYHAPOIHU CUETOBOIHU
crangaptu (CMCC), u Ha ocHoBanue Permament na EBpomeiickara xomucus 809/2004 mo mpunarane Ha
Erponeiicka Jlupextusa 2003/71/EC oTHOCHO MH(pOpMaLUATa, ChIbpPIKAIA CE B MPOCIEKTUTE MPH ITyOJIUIHO
npeasaraHe U JOIyCKaHe 0 ThProBUs Ha IIEHHHU KHIDKA. Te, KaKTO U OJUTOPCKUAT IOKJIAJ CE MPEACTaBsAT Ha
Komucusita 3a ¢unancoB Hag3op karo nmpuiokeHue kbM I[Ipocmekra. ChiunTe ca HAIMYHU B THPTOBCKUS
PETHCTHp KbM ATEHINS MO BOMCBaHUATA (Www.brra.bg) no maprunara na ,,bbJITEPUAH EBPYEN3 I'PYIT”
EA/l. Te morat na ObAaT MHCIIEKTHPAHU U 1€ OBJAT NMPEIOCTABEHU IPU TOMCKBAaHE Ha BCEKH MOTEHIMAICH
MHBECTUTOpP, Ha ajapecuTe Ha EMUTEHTa M YI'BIHOMOLICHUS HHBECTHLHOHEH IIOCPEIHHMK, IIOCOYCHH B
HA4YaJIOTO Ha TO3H JIOKyMEeHT.

AKTHUBMU (B XuJj1.J1B.) 31.12.2017 31.12.2018
Hertexymu akTuBu

WHBecTIMU B IBLIEPHU TPEAIPUATHS 200 580 287 065
WHBecTHIIMN B aCOLMHUPAHU NPEIIPUATHS 12 365 12 365
WuBecTHIIMY B CHBMECTHO MPEAIIPUITHE 1 000 1 000
Herekymu ¢unancoBu akTHBU 5 1558
Jpyru aktusu 30 30
AKTUBY 110 OTCPOUYCHHU JAaHBLU 426 901
OO0 HeTeKYIH AKTUBHU 214 406 302919

Tekymm akTUBH
Texymm GUHAHCOBH aKTUBHI 109 244 442
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COBCTBEH KAIIUTAJI U TACUBH (B xua.as.) 31.12.2017

AKIIMOHEpPEH KaruTa
Pezepsu

®uHAHCOB pe3yJiTaT
0010 co6cTBEH KanuTAaJI

Herexymu nacusu

Herexymmu 3agbinkeHus

Herexymmu 3a1pmKkeHus: KbM CBbP3aHH JIHIA
00110 HeTeKYIH ACUBH

Texymu nacuBu

Tekymu 3aemMu

Texyum TbproBCcKU U APYTH 3abIKCHUS
Texyum 3aabKeHNs KbM CBBP3aHU JIUIA
Texyum 3aabDKEHNS KbM IIEPCOHATA

OO01I0 TeKy N TACUBH
O0mo nacusu

O0110 cOOCTBEH KANMUTAJ U MACHBH

HexoHcouanpaH oT4eT 32 Me4yaadaTa WiM 3arydata u Apyrus

1802 29 424
219 81
5823 5783
117 088 35730
331 494 338 649
31.12.2018

30 881 30 881
189 133 189 133
2168 2681
222 182 222 695
14795 44 836
44 964 60 576
59 759 105 412
12 019 2082
70 37

37 456 8415
8 8

49 553 10 542
109 312 115 954
331 494 338 649

BCe0OXBATEH J0X0/1 32 rOAMHATA (B XUJIL. JIB)
[Mpuxonn oT ZOTOBOPH C KINEHTH

[Mpuxonn oT AUBUIACHTH

Pa3xonu 3a oneparuBHa 1eHHOCT

Ileyanda otT onepaTuBHA JeiiHOCT

[Ipuxonu ot nuxBU

Pasxonu 3a muxsu

Hpyru ¢puHaHCOBH TO3UIHN
[eyan6a/(3aryda) npeau pa3xoau 3a JaHbUHU
[puxoxun/Pa3xonu 3a qaHbIN

Herna neuan6a/(3ary6a) 3a roiuHaTa

001110 BCeoOXBaTeH JA0X0/ 32 rOJIMHATA

Jloxox Ha akuus, JeBa

31.12.2017 31.12.2018

8 564 853
1261 4899
(4400)  (1007)
5425 4745
1125 172
(3525 (3770
(1225) (80)
1800 1067
(56) 373
1744 1440
1744 1440
0.06 0.05
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HeKOHCO.Hl/lZII/IpaH OTYeT 32 NAPUYHUTE NOTOLUH, NIPAK METOA (B 31.12.2017 31.12.2018

XHJLJIB.)

IIapyyHM MOTOLM OT ONlePATHBHA AeHHOCT

[TocTprenus Mo KPaTKOCPOUHU 3a€MHU 13 092 14 451
[Tnamanus mo KpaTKOCPOUHHU 3aeMHU (10850) (14 159)
[TocTpIuieHus: OT KIUEHTH 734 556
[Inamanus KbM 10CTaBUULIU (751) (951)
Inateny/Bb3CTaHOBEHM NaHbIH (6€3 KOPIOPATHBHK JAHBIIN) (56) (32)
IlocThiieHus OT JUBHACHTH 1261 2 838
Tnamanus Ha MepcoHaa v 3a COLHUAITHO OCUIypSIBaHE (86) (91)
HeTHu napu4yHu NOTONH OT ONEePATHBHA AEeiHOCT 3344 2612

IHapuynu noTouy oT GPUHAHCOBA ICHHOCT

[TocThIuieHns N0 NOIyUYEHH 3aEMHU - 15 000
[Inamanus mo Noxy4eHu 3aeMH U JINXBU (3346) (17 653)
HeTo mapuyHm cpeacTBa, M3M0J3BAHA BbB MHAHCOBATA JAEHHOCT (3 346) (2 653)

HetHo yBeimiueHnue (Hamaﬂeﬂne) Ha NNApUYHHUTE CPpeACTBa U

A 6) (41)
PHUYHHTE EKBHBAJIEHTH

IMapuynu cpeAcTBa M NAPHYHH eKBHBAJIEHTH Ha 1 siHyapu 5829 5823
[eyan6a/3ary6a oT BajyTHA NpeoleHKa HA MAPH U APUYHH “ 1
€KBHBAJIEHTH

IMapuynu cpeacTBa M NAPUYHM eKBUBAJEHTH Ha 31 1eKkeMBpH 5823 5783

13.2. DUHAHCOBU OTYETH

EmMuTenTa M3roTBs MHANBUAYATHN (HHAHCOBH OTYETH, KOMTO Ca BKIIFOYCHH B HACTOAMIUA JIOKyMeHT,
kato cehraacio MC®O 10, maparpad 4, ,BBJITEPUAH EBPYEM3 I'PYII” EAJl (mbuiepHo Ha
HXuMuMnopt” AJ]) He usrorBs xkoHconuaupanu otuetd. Otuerure Ha ,,BbJICEPUAH EBPVEN3 I'PVIT”
EA]Jl, xakTO ¥ Ha HETOBUTE ABIICPHH JIPYIKECTBA C€ KOHCOIUAUPAT B ITyOJUUIHOTO APYIKECTBO ,, XUMUMIOPT”

AL

13.3. OquTHpaHa ucTOpUYECKa rOAUIIHA (PMHAHCOBA MH(pOpMaLusA

Hcropuueckara romumua ¢GuHancoBa nHGopMmarus 3a mepuoma 2017 r. — 2018 r. e omurupana.
logumauTe duHancoBu otuetu 3a 2017 r. u 2018 1., 3a€1HO C BCUYKH OJUTOPCKHU JOKIAAH, MOTAT J1a ObaaT
HaMepeHUe B TBHPrOBCKUS PErHCThP KbM ATEHIMS MO BHHCBaHWATAa (Www.brra.bg) mo mapruaara Ha

CMHUTCHTA.

B omuropckuTe goximamy mnpes nepuoaa o0XBaHAT OT HCTOpUUYECKaTa (pMHAHCOBa WHGOPMAIHS He
ce ChIbPKAT KBATU(DHUKAIINN HA OJJUTOPUTE.

Hsama Apyra I/IH(bOpMaL[I/ISI B I[OKYMGHTa, KOsTO € OAUTHPAaHa OT OAUTOPUTE.
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13.4. OTkora e nocjienHara GuHaHCOBa MH(POpMALIUS

[Nocneanara puHaHCOBA MHPOPMAIIHS 32 EMUTEHTA € OT TOJAMIIHUS (PUHAHCOB OTYET Ha J[pyKeCTBOTO
kbM 31.12.2018 1. 1 € oguTHpaHa.

13.5. MexaunHa u Apyra ¢puHancosa uHGopManus

B Ilpocnekra He e mpelncTaBeHa MeXIAWHHA HHQpopManus 3a JpyxKecTBOTO, ThH KaTo Oarata Ha
Hactosust [IpocmekT e mo-paHo OT AeBET Mecela clie/l HocieHaTa OAUTHpaHa (UHAHCOBa TOTUHA.

13.6. IlpaBHU 1 apOMTPAKHN MPOU3BOICTBA

B xoma Ha cBosita aeiiHOcT, EMHTEHTa € OTBETHHK IO NMpaBHM MPOM3BOACTBA OOI] C MaTepHajcH
uHTepec B pa3Mep Ha 14 898 xui. B.

3a mociemuuTe 12 Mecena nmpeau marata Ha Hactosmus [Ipocmekt, EMuTeHTa HE € cTpaHa 1Mo apyru
I'bpKaBHU, TIPABHU WU apOUTPayKHU MTPOU3BOJICTBA (BKIIOYHTETHO BHCSIIU IIPOU3BOJICTBA WIIM OMACHOCT 3a
TaKWBa, 32 KOUTO EMUTEHTHT € OCBEOMEH), KOUTO MOTaT WM Ca MOTJIM Jla UMAaT 3HAYUTEIHH MOCICIUIN
npe3 OJMM3KOTO MUHAJO 32 (PMHAHCOBOTO CHCTOSHHE WIIM PEHTAOWIHOCT Ha J[py»KEeCTBOTO W/WIIM HEromara
I'pyna.

13.7. 3nauyuTesHa MpoMAHA BbB (HUHAHCOBATA WJIH THPrOBCKAa MNO3WIUS HA
CMUTCHTA
Ha 28.12.2018 r. EmutenTa e nu3nan HacTosmara eMucus oonuranuu B pazmep Ha 15 000 xu. nB.

Hsama npyra 3naunTenHa IpoMsiHa BbB (DMHAHCOBATa /WU THProBCcKa nmo3ulius Ha ['pynara ot garara
Ha mocieaHus GpuHaHcoB oTdeT KbM 31.12.2018 .

14. lonbaHuTe IHA HH(POPMALTUA

14.1.AKuMOHEpEeH KanuTaJjl

14.1.1.Pa3mMepbT Ha eMUTHPAHMS KANIUTAJ, OPOSIT M KJIaCOBeTe HA AKIUMUTE, OT KOUTO ce ChCTOM TOii, ¢
NOAPOOHOCTH 32 TAXHUTE IVIABHH XaPAKTePUCTHKH, YaCTTAa HA eMHUTHPAHUS KANUTAJ, KOATO BCe olIe
TpsAOBa 1a 0bJe BHeCEHA, C MHANKALMA 32 0Posl MJIM 001ATA HOMMHAJIHA CTOMHOCT M BH/AA HA aKIMHTe,
KOHTO BCe OLle He ca HAlbJIHO M3IJIATEHHU, ¢ pa30MBKa, KOraTo € NPUJIOKHUMO, ChIJIACHO CTeNeHTa, B
KOSITO Te ca OWJIM M3IIaTeHH.

KoM narara Ha [IpocnekTa akLIMOHEpHUAT KanuTtai Ha ApyxecTBoto € 30 881 106 neBa, pasnpenencH
B 30 881 106 Op. 0OOMKHOBEHH, TOUMEHHH aKIIMKA C HOMUHAIIHA CTOHHOCT 1 JIeB BCsKa eHa.
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JpyXecTBOTO € eMHUTHPAJI0 CaMO €AWH KJIac aKIUd — OOWKHOBEHH, ITOMMEHHH, OC3HAIMYHH aKIUH,
KaTo BCSAKAa aKIs JaBa MpaBo Ha eauH riac B OOmOTo chOpaHUe Ha aKIIMOHEPUTE, IPABO HA ITUBUICHT M Ha
JIMKBUJIALIMOHEH JIAJ1, Chpa3MEepPHO C HOMUHAIIHATA i CTOMHOCT.

Kanurtanst Ha [[py’XecTBOTO € U3IAJI0 BHECEH, KaTO 4acT OT Hero, B pasmep Ha 18 331 106 nB., e ¢
HEelapuYHa BHOCKA.

14.2.Y4upenurtesieH J0TrOBOP U YCTAB

14.2.1.PerucTbpbT U HOMepPa HA BIUCBAHE B HEro, ako € MPUJIOKUMO M ONUCAHHE HA MpeAMeTa Ha
JeHHOCT U IeJINTEe HA eMUTEHTA H Kb/e MOTaT 1a 0bJAaT HAaMepPeH! B YUYPEeAUTEeTHUsSI TOTOBOP M yCTaBa.

Tvpeoscku pecucmovp u EUK

“BBJI'EPUAH EBPYE3 I'PYIT” EAJ] € pericTpipaHo KaTo aKIIHOHEPHO JPYKECTBO B Pemy6mmka
bearapus. [IpyxecTBoTO € mpeperucTpupano B ThproBCKus perucThp Ipu AreHrus no BrucBaHusaTa ¢ EMK
131085074.

Ipeomem na oetinocm u yenu na Emumenma

[IpeameTsT Ha AEHHOCT € MOCOYEH B Wi. 5 OT YCTaBa, KakTo cjelBa: MEKAYHAPOIHU U BHTPEIIHH
ABUALIMOHHU NPEBO3U. CIEIHATH3UPAHN aBUALMOHHU YCIYTH B CTpaHaTa W 4yXOMHA. MPEBO3 HA MBTHUIIH,
TOBapH, Momia 1 0araku Mo MeXAYHApOJHU W BBTPEUIHM PEJIOBHU M YapThPHU JUHUH U CBBP3aHUTE C TAX
JeHHOCTH. OPTaHU3UpPAHE M OCHIIECTBSIBAHE HA PEAOBHM M YapTHPHU JIMHUH 32 MEXIYHAPOAEH U BHTPEIICH
IpPEeBO3 Ha IBTHUIM M TOBapH. MOMAPHKKA M PEMOHT Ha aBHAllMOHHA TEXHHKAa M 00OpyABaHE; THPTOBUS C
aBUALMOHHA TEXHUKa, 00OPYIBaHE M aBHALMOHHH TPAHCIIOPTHH CpPEACTBa, KAKTO M BCAKA JIpyra JAEHHOCT,
He3za0paHeHa OT 3aKOHa.

B VYcraBa Ha emuTeHTa HIMA HU3PHUYHO OIMMCAaHUEC Ha LEJIUTEC HAa EMUTCHTA.

B Yemasa na [pyscecmgeomo wama uspuynu paznopeodou OMHOCHO YCAOBUAMA 34 NPOBEHCOaHe Ha
Obwu cvbpanusi Ha obOaueayuonepume u npeocmaeumencmeomo um 6 Qobwomo cvOpanue Ha
akyuonepume. OmHocho mesu obcmosmencmea ce npunazam pasnopeodoume ua 4. 209, an.l, un. 214 om

Tvpeosckus 3akoH u paznopedboume Ha 3aKoHa 3a nYOIUYHOMO Npediiazane HAd YeHHU KHUXCA.

15.ChiecTBeH: 10T0OBOPH

JpyXecTBOTO HsMa 3HAYWTEIHH JIOTOBOPH, KOMTO HE Ca CKJIFOUEHU B IIpoleca Ha oOudYaliHaTa
JIEHHOCT Ha EeMHUTEHTAa, KOUTO MOTaT Ja HOBEJAT JI0 3aIbDKCHHUE WU IIPABO HA HAKOW YjIeH Ha Tpyrara, KOeTo
€ CBIINECTBCHO 3a BBH3MOXKHOCTTAa Ha EMUTEHTa ma mocpemHe 3aIbIKEHHETO CH KbM OOJHAIMOHEPUTE 10
HacTosAmara emucus OOauramuu.
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16.Mudopmanuss 3a TpeTH JHUOA M H3ABJIEHHE OT EKCIEPTH, H
AeKJapanus 3a BCAKAKLB HHTEpeC

B PCFI/ICTpaLII/IOHHI/IH AOKYMCHT Ha HpOCHCKTa HC € H3II0JI3BaHa I/IH(I)OpMaLII/Iﬂ, npou3sTnyaiia OT
CKCIICPTHU MHCHUA WJIW JOKJIaaH.

B nacrosmus JlokyMeHT ca M3MON3BaHM AaHHM Ha EmuTeHTa, KakTo M MHpOpMauus OT CICAHUTE
JIpYTd U3TOYHUIM (TPETH JINLA):

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

e bHb — cratucruka ot caiita Ha BHb (www.bnb.bg ), BxitounTento 3a AelHOCTTa Ha JU3UHTOBUTE
JpY>KEeCTBa;

e MuHHCTEpPCTBO Ha (HUHAHCHUTE — CTATUCTHKA OT caiitTa Ha MUHUCTEpCTBO Ha (PUHAHCHUTE
(www.minfin.bg ), BKIIOUNTENTHO CTATUCTUKA OTHOCHO KPEIUTHHS PEUTHHT Ha bbiarapus, mpuchIeH
oT Moody’s, Standard & Poor’s u Fitch;

e Furostat — nuadopmarus ot caiita Ha EBpocTaT (Www.ec.europa.eu/eurostat );

Wudopmarusra, moyueHa oT TPETH CTPaHUW € TOYHO BB3MPOW3BEACHA B HacTosmus [Ipocmekr, u
JIOKOJIKOTO EMHUTEHTHT € OCBeIOMEH M MOXKE Ja MpoBepH WHGOpMAIusiTa, MyOIMKyBaHa OT TE3W TPETH
CTpaHU, HE ca MPOITyCHATH HUKAKBH (DaKTH, KOUTO OMXa HAIIPAaBIIIM BB3MPOU3BEeHaTa HH(POPMAIIHS HETOUHA
WJIN MOJIBEXAAIIIA.

Ha chOTBETHOTO MSCTO, KBJIETO € MpejicTaBeHa MH(OPMAIUs OT TPETH CTPaHHU, € UACHTU(DUIIUPAH U
HEWHUS U3TOYHUK.

17.1Toxka3BaHu JOKYMEHTH

Tosu IIpocnekT U JOMbIHUTENHA HHpopMamus 3a ,,b bJITEPUAH EBPYEM3 I'PYIT” EAJ Morat na
ObIaT MOTYYEHH U OT IMyOJIMYHUS perucTbp Ha Komucusara 3a ¢mHaHCOB Ham3op (wWww.fsc.bg), kakTo u upe3
brearapckara ponmoBa 6opca (www.bse-sofia.bg ).

Ilo BpPEMC Ha NICpruoa Ha BaTUAHOCT HA HACTOSAIUA I[OKyMeHT 3a perucrTpanud, CICAHUTC TOKYMCHTU
(I/IJ'II/I KOIlusa OT THX), KOraro ¢ npujoxXumMo Morat aa 6’5,[[3.T WHCIICKTUPAHU:

e Vupenutennust akt (YcrassT) Ha ,,bbJITEPUAH EBLPYEN3 I'PYIT” EAJl moxe na Ob1e HamepeH
M0 MapTUAATa Ha APYKECTBOTO B T'bPrOBCKUS PETHCTHP NMpU ATEHIMS [0 BIHUCBAHUATA HA aapec:
www.brra.bg. OcBeH TOBa CHIIUAT € MPEIOCTABEH 3a MPETJea B TEUCHHE Ha HOPMAIHOTO pabOTHO
BpeMe IIpe3 ceAMUIlaTa, Ha agpecuTe Ha EMHUTEHTa W yIIBITHOMOIIECHUS WHBECTUIIMOHEH TOCPETHUK,
MOCOYEHHU B HAYAIOTO Ha JloKyMeHTa;

e [omumniaure GpuHaHCcOBH oTueTH Ha ,,bBJITEPUAH EBPYEN3 I'PYIT” EA]Jl, 3aemHO ¢ OTUTOPCKUTE
JIOKJIaIA, KaKTO ¥ TOTUIITHUTE (DMHAHCOBU OTYETH Ha JBIECPHHUTE APYKeCTBa Ha EMuTEeHTa Morar nma
ObaT HaMepeHW M0 TapTUAaTa Ha JPYKECTBOTO B THPrOBCKHUS PETUCTBP MNpH ATEHIUS 10
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BITMCBaHUATA Ha ajnpec: www.brra.bg. OcBeH ToBa ChIIUTE, BKIOYUTEITHO OTYETUTE HA TBIIEPHUTE
JIPYKECTBa, ca MPEJAOCTABCHHU 3a MPETje]l B TCYCHHE Ha HOPMAaJTHOTO pabOTHO BpEeMe Mpe3 CeIMuIlaTa,
Ha aApCeCUTC Ha EmutenTta u YIOBJIHOMOMICHUA MHBCCTUITMOHCH IMMOCPEAHUK, ITOCOYCHU B HAYaJIOTO Ha
JokxymeHTa;

Kormust oT BCHYKH JTOKYMEHTH, BKIHOUUTENHO JloroBopa 3a u3nbiiHeHHE (PyHKIHUATA ,,JJoBepeHuK Ha
obnurarmonepure” u [IpoTOKON OT 3aceaHne Ha YTNPaBUTEIHUS ChBET HA CIHOJUYHUS COOCTBECHHK
Ha karmurana Ha ,,BbJITEPUAH EBPYEU3 I'PVIT” EAJl, mpoeaeno na 20.12.2018r., chappkamu
PEILICHUETO OTHOCHO m3aaBane Ha OOnuranuure, me ObIaT MPeIOCTABEHM 3a MPEerJiea B TEUCHUE Ha
HOPMAJIHOTO PAa0OTHO BpeMe mpe3 ceamuiiara (cp0oTa, Hemenasd M O(UIMAIHUTE TMPA3HUIU ca
I/I3KJ'IIO‘-IGHI/I) Ha aApECUTC Ha Emurenra u YOBJIHOMOUICHUS MHBECTUIIMOHCH IMOCPEAHUK, ITOCOYCHU B
HayaoTo Ha JloKyMmeHTa, OT jJarara Ha NyOJNIMKyBaHe Ha TO3U [IPOCHEKT B CpoKa Ha Heromara
BAIUHOCT, & OTHOCHO JPYTHTE MJOKYMEHTH — 3a CpPOKOBE, HE TMO-KpaTkh OT HOPMATHBHO
YCTaHOBEHHUTE.
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JoaynoanucaHuTe nvua, B Ka4ecTBOTO CH Ha npeactasassamy b bJITEPUAH EBPYEW3 I'PYIT”
EAJl, ¢ noanuca cu aexnapupat obcrosTencTBara, MOCOYEHHW MO-rope B pasmen ,.Omeosopuu auya”,
BKJIWOYHUTEIHO OCKIapHpar, 4e Peruc*rpaunouﬂnm JOKYMEHT Ha l'IpocneKTa CbOTBETCTBA HA H3UCKBAHUATA Ha
3dKOHa.

\

A N[ A

Xpu\yﬁfa%pw \‘Jho MHD an‘b}\)\GB

JIHUTEJIEH INPeKTOop W3lbaHKTENIEH TMPEKTOP
Ha ., bJN EPUAH EBPYEU3 I'PVIT” EAJ] na .5 bJIFCEPUAH EBPYEWN3 I'PVIT” EAJ]
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HomynoanucanuTte Ui, B KA4ECTBOTO CH HA INPEACTABIIABAIIHN »LeHTpanHa KoomepaTHBHA
Ganka” AJl, B KaUeCTBOTO i HA YITHIHOMOLIEH HHBECTHLMOHEH nocpeanuk Ha ,,6 bJITEPUAH EBPYEU3
I'PVII” EAJl, ¢ moamuca ci jeknapupaT oGCTOSTENICTBATA, HOCOYEHH no-rope B pasgen ,, Omzosopru

Auya” BKIOYATENHO NEKNapupar, Ye PerucTpaliOHHMAT TOKYMEHT Ha IIpocnekta cboTBeTCTBA Ha
U3UCKBAHUATA HA 3aKOHA.

Caga Croiinos

WsnbnnuTeneH qupektop
Ha ,llenTpanna koonepatnsHa 6anka” AJ
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