NORKCHUTENHW BENEXKN
KbM YBEAOMNEHHE 33 GUHAHCORO CLCTOAKME Ha

+PIOYDPC KENWUTAN" A

kbm 31.03.2018 r.
coraacko wa. 1000, an. 4, 1. 2 or 3aKoHa 3a ny6AKMHO Npeasarane Ha ueHHu Kumka (3NNLK}

l. Uudopmaumna 3a BaKHWU CbOMTUA, HACTLNWAKM NPes NbPBOTO TpUMeceuue Ha 2018 r., Kawro u 3a
TAXHOTO BAMAHUE BbPXY PE3YATATHTE BLE GUHAHCOBUA OTHET

1. Vindopmaumn 3a BaHU Cuburua
fpez MbpBOTO Tpumeceumne Ha 2018 r. He Ca HACTBNUAKM BaXKHW CbEMTMA, KOUTO Aa OKamar ChieCTBEHO
B/IMAKME BbPXY PE3yATaTUTE BbE PUHAHCOBUAA OTYET.

1.1. fipwpobusane Ha [AMA

Mpe3 mbpBoTO Tpumeceune Ha 2018 r. APYKECTBOTO He e npugobuno Apyrv AbAroTpaitHm MaTeprantu
BKTMBM.

1.2. ObnrerBaHe Ha GMHAHCOBKA PEIYATAT Ha APYKECTBOTO
Kbm 31.03.2018 r. prHaHCOBUAT PEBYNTAT HA APYIKECTBOTO € Neyanba B pasmep Ha 7 XuA. neBa.

1.3. Pesyataty o7 OCHOBHa geiikocy

Mpes nepsoTo Tpumeceune Ha 2018 r. npuxoaute ca (GOPMUPAHM OCHOBHO OT MOCTBHASIBHUA NO
nprao6UTHTe B3emanuA. [IpYKECTBOTO OTWMTA NpUXOAW B pasmep Ha 161 xun. A, NpeacTasnasalyy
NpUXoau o1 NpnacbuTh B3emanus;

Pasxogute kum 31.03.2018r. Bv3nun3ar Ha 154 xun. N8, v npeacTaBnasar:

- pas3xon 3a BbHWHK YCAyTW 15 xun. ne;

- Pasxoau 3a Bb3HarpaXmaeH1a v OCUIYPOBKKM 7 XK. NB.

- pasxofu 3a nuxeu no obnuraupnored saem 121 xua. ne.

~ OTPULLATE/THM PA3/IMKIK OT ONEpaunu ¢ GUHAHCOBU KHCTPYMEHTH ~ 7 XUA. NB.

- Apyrv QUHAHCOBK Pasxoar 4 xun. ns.

Kbm 31.03.2018r. ApyxecrBore e peanvsnpano nevanba ot 7 xun. ns.

1.4. Undopmauun 3a nposeaeHo U3BbHpeaHO O6WO chbpaHue Ha akKuMOHepUTe
MNpes3 nbpsoTe Tpumeceune Ha 2018 r. He e CBMKBAHO WKW NPOBEAEHO M3BLHPeAHO obwo cbbpanve Ha
FKUMOHEPUTE Ha APYKECTBOTO.

ll. UHpopmaumn 3a HOBOBLIHUKHANK CHULECTBEHW B3EMaHMA WKW 3AAL/MEHMA 33 NPE3 OTYETHMA
nepuop,

Mpes nbpBoTO TpUMeEceune Ha 2018 r. 3a ,Poubpc Kenutan" Al He ca Bb3RUKBAaNAM CHLIECTBEHM B3EMaHWS
uiunun 3agbmenna,

ll. WH$opmauua 3a CKNIOUEHUTE CREAKM CBC CBBP3aHU U/KAK 3aUHTEPECOBAHK NMLA
Mpe3 nbpeoto Tpumeceume Ha 2018 1. ,Pioudpe Kenutan" Af] He e CKAIDUBANO CAENKMU CbC CBLP3aHK AUia
“/MnK 3anHTepecoBaHK nuua.

IV. Onucakve Ha OCHOBHUTE PUCKOBE U HECUIYPHOCTH, NPES, KOMTO € U3NPaBEHO APYIKECTBOTO
PuckoBe, CBbp3aanu C geikHocTTa Ha , Powbpc Kenuran" All, 1 METOAM 3a YNPaBAEHUETO UM:




BbHwHKM dakropy, KOMTO MoraT Aa oKasBaT Hebnaronpuates eeKkT BLPXY MKOHOMMUECKHA PAcTeX Ha
cTpaHara. Bauanue Ha mexayHapoaHarta cpega

Kato masika OTBOpEHa MKOHOMMKA, BbArapua e UsNpaseHa npes pUcka OT BbHILHK BAWAHMS, KaKTO NpH
HeOTAaBHaLLHaTa FN106anHa MKOHOMMUNECKE KpU3a. CNaj B MKOHOMUYECKNA PACTEX HA OCHOBHIATE ThbProBCKM
€KCNOPTHW NapTHEOPU Ha buarapua (kato Fepmanuna, PymeHua, Typuus, Uranua u Mopuun), Moxe fa oKkawe
3HAYUTENHO OTPMUATENIHO BB3RENCTBME BbPXY M3HOCA Ha Dbarapus 2a B Gbheile W Mo TO3M HavyMH A3
33CETHE MKOHOMUYECKUS pacTex Ha CTPaHaTa.

PacTesT Ha OCHOBHWTE HWU TBprOBCKU nNapTHbopu 0T EC mome aa 6vfe NOBAWAH HEraTMBHO OT
recuryprocrta B EBpona v rnoBanen mawab, a ToBa wle Ce OTPA3u KM BbPXy W3HOCE Ha Bbarapus.
MoBULIEHOTO TEONOAMTUHECKOTO HaNPEXEHUe KM MUIPALMOHHETE KPM3a CbLO Cb3AaBaT YCIOBMA 3a
3abapnaHe Ha MKOHOMUUECKaTa aKTMBHOCT B EC. Tn0Ganyuat pacTex moxe Aa 6bae NOBNNAH OT eBEHTYa Ha
NPOMAHa B WKOHOMWueckaTa nonutuka Wa CALLL no oTHOwewue Ha BbHWHaTa TuproBua. [lo-chabo
HapacTBaHe Ha BbHLWHOTO TbPCEHE 1 NOBULIEHATA HECUIYDHOCT MOME Aa Ce OTPa3AT B BbArapua no AMHKUA
Ha OTNaraHe Ha UHBECTULIMOHHU NPOBKTH.

beacrsuATa M aBapuuTe CbLUO Ca GAKTOPH, YCIOKHABELLYM BCAKA CMCTEMA 32 YNPABAEHWE HA PUCKOBETE.
MocneAcTenaTa ca TPYAHO NPEABMAWMM, HO HOCTBIBLT 40 MHGOPMAUMA ¥ NPUAAraHeTO Ha CUCTEMA 3a
NpoOrHO3WpaHe W AEWCTBMA B EKCTPEeMHM CUTYALMM €3 Bb3MOMHU HauMHW 33 MUHHMWIUDAHE Ha
oTpulatenHua edexr.

FnobanHata GUHAHCOBA W MKOHOMMUYECKA KPW3a Wmale HeBnaronpuateH edekT BbPXY MKOHOMMMECKATa
cpefa 8 bbArapus, NpefUMHO 3apaju CNaAa B eKCMOPTa ¥ CNaAa Ha NOTOKA OT YyXE KanuTan, no-6aswnara
WHBECTULMOHHE aKTMBHOCT, HMBaTa Ha Oe3paboTvia M BLHWHOTO nOTpebneHue. HUCKOTO ThpceHe Ha
paboTtHa pbka M MepkuTe, npeanpueTi OT noseueto paboToaaTenu Aa HamanaT UeHuTe, A0Beaoxa Ao
3HaUMTENIEH CMaJ, B 33ETOCTTa. PHCTBT Ha uHdAauuATa, CbueTanr ¢ BUCOKA BespaboTnua, MoXe Aa 3aCTpalln
pacTexa Ha 6bArapcKaTa KOHOMKKA M A3 NPEAU3BUKA COUMANHI Y NONUTUYECKKN TPYCOBE.

Hegoctur Ha napwuny cpefcTBa nopagu orpaHuueHo GaHKOBOTO KpeauThpaHe W 3abaBAHeTo Ha
NASLWAHUATA OT KAMEHTH Cblo 6u morvn Aa nosnvse HebnaronpuaTHO BbpXy 6bASLLOTO pa3suTHe Ha
EmMUTEHTA.

Hebnaronpuathi MakpOUKOHOMUMECKM YCAOBUA B BbArapus, BKIIOUKTENHO HapacTBaHe Ha Gespabotuuara
¥ MHONIELMATE, KAKTO M PUCKAAHA HECTabUAROCT MOTAT @ MMAT CbUECTBEH HeBnaronpuaTeH edekT BLPXY
BusHeca Ha EMUTEHTA, YUHEHCOBOTO My ChCTORHKUE M/UAK PE3YNTATUTE OT AEHHOCTTa MY.

PMCK npomsTMuYaL, OT obwara MaKpPOMKOHOMMYECKR2, MNOAMTHMECKa K CouManHa Ccucrema ¢
MPaBUTENCTBEHUTE NONMTIKKK

MaKpOMKOHOMMYECKATA CUTYALMA ¥ MKOHOMMYECKMA pacTex Ha Bbarapus w EBpOna ca OT OCHOBHOG
3IHAYEHKUE 32 pa3BUTUETO HA EMUTEHTE, KATO B TOBE YMCNO BAM3AT U AbPHKaHWTE AONWTUKU HA ChOTBETHHTE
CTPaHu ¥ B YacCTHOCT peryiauuunTe U PEIUeHWATa B3eTH OT ChOTBETHUTE LienTpantin Banku, KonTo BAKAAT Ha
MOHETapHaTa W NWXBEHaTa NOAUTHMKE, Ha BanyrHuTe Kypcose, pawbuyute, BB, wHpnauus, Gwgmpxerten
[EPULMT 1 BbHLIEH ObAT, NPoLeHTa Ha Be3paboTuua 1 CTPYKTYpaTa Ha AOXOANTE.

KaTo noteHunaneH BLTPEWEH PUCK OCTaBa TEOPETUHHOTO finbepanuaupade Ha QUCKaNHaTa NOAWTUKA,
KOETO 61 AOBENO A0 CEPHO3HO JONB/HUTENHO YBENMUABaHE Ha GedUUMTa U HapyLlaBaHe NPUHUMNKTE Ha
BanyTHMA Bopa.

KbM MaKpOMKOHOMMUECKHTE PUCKOBE Ce OTHACAT: NOMUTUYECKUAT; KPEAMTHWAT DUCK Ha [bpIKaBara;
WHPNALMOHHWAT, BANYTHUAT M ANXBEHUAT PUCK; PUCKOBETE, CBBP3AHM C HOBOBB3HWKBAMTE Masapu M
PMCKOBETE, CBLP3aHKM C ObAraPCKUA NA3ap HA LEHHW KHUKA.




Puck or popcmaxopuu obcroarencrea

PopcmaxopHn OBCTOATENCTBa Ca BCMMKKM NPYPOAHM, NOAWTUYECKM W APYTW KaTaKNMBMM (HABOAHEHMA,
3eMETPECEHUR, TPAKAIHCKU HENOAYMHEHMA, CONBCBLYM, CTAUKK W AP.), KOMTO Ca C HENPESBUIEH XapaKkTep.
®opcmakopHu obcroaTencrsa moraT Aa 6bAaT U rPELKK M aBapuUM Ha MaTepUanHaTta 6asa OT MEXaHMYEH
Xapartkep, AbAKALM C& HA HOBELUKE MAN HE CUCTEMHA Ipellika. HacTbneaHeTo Ha Taknea cbbuTia moraT pa
Hapywar 0bruaitHus pes Ha EMMTEHTA 40 OTCTPAHABAHE HA NPUUMHEHWTE LLETH.

Noauruuecku prck

ToBa € pUCKBLT, NpoOM3TMYaLL, OT NOAMTMHECKWTE NPOLECM B CTPaHaTa — PUCK OT MNOAUTUMECKA
Aecrabunusauma, NPOMEHU B NPUHLUNKUTE Ha YNPaBAEHME, B 3aKOHOAATENCTBOTO M WKOHOMMUYECKATa
noautrka. MNoNUTUYECKUAT PUCK € B NPAKa 33BMCMMOCT OT BEPOATHOCTTA 3a NPOMEHU B HEBNAronpuaTHa
NOCOKa Ha BOAEHATa OT NPaBUTENCTBOTO AbArOCPOMHA NOAUTUKA, B pe3ynTaT Bb3HWMKBA ONacHOCT OF
HeraTUBHYK Npomern 8 Guanec Kumara.

AbArocpoUHMAT NOAUTUHECKN KAMMAT Ha Bbarapus 1 EBpona e ctabunex y He Npeanonara ronemmu pUCcKoBe
32 Obfewara MKOHOMMYECKA NONMTMKA Ha CTpaHuTe. EBPOMMTErpauMA Ha CTPAHUTE OT perucHa u
NOCAE/\0BATENHOCTTa MM BbB BbLHIIHATA M BbTPELlHaTa NOJIMTUKE rapaHThpaT AMNCaTa Ha CLTPECEHUs W
3HBHUTENHN NPOMEHY B NONUTUHECKMA KAMMAT.

Puck ot Beapabotmua

B cTpanuTe ¢ nasapHa MkoHomuKa GespaboTuuara e npu3HaTa 3a COUManeH puck No NOBOA Ha TpyAaa. Karo
obiwecTBeHO oueHeH puck, 6e3paBoTuLiaTa NOANEKN HA 3aLBNHKUTENHO OBWECTBEHO OCHIYpABaHE W
ofeweTaBade Npu onpefenexn ycnosua. LiAnoctHaTa AeiHOCT No GOpMMpaHEeTO M NPOBEKAIHETO Ha
ABHABHATa MONWTHKAE NO COUMAAHOTO OCWrypaRBaHe Ha 6e3paboTMLaTa, KAKTO W HacbpyaBaHeTo U
nognomaraHeto Ha 6GespaboTHuTe nvua nNpu TbpceHero M 3anouBaHe Ha pabota u/uam Apyr TWn
MKOHOMUWHECKA [eHOCT, A3Ba ChAbPIKAHKETO Ha NPOLECa HA YNPABNEHMETO Ha TO3M COUMANEH PUCK.

Cnopeg nocaegHute nybavkysanu fanHn Ha HCK, koeduumenTsbr Ha 6espaboTiua B cTpanara 3a YETBDLPTO
Tpumeceume Ha 2017 r. e 5.6 % unau ¢ 1.1 NPOLUEHTHM MYHKTA NO-HUCBK B CPABHEHME € YETBLPTOTO
Tpumeceune Ha 2016 roguna. bpoaTt Ha xopata 6e3 paborta ce pasHABa Ha 189,3 xuAsAM HOBEKa wau
OTHETEHO & HamaneHue Ha 6pona HespaboTHu nuua ¢ 11,9% B CpaBHEHWE C YeTBLPTO TpUMeEceyuue Ha 2016 r.
Ot Bcuukn Bespabothu nuua 16.8% ca ¢ Bucwe obpazosanue, 48.0% - Cbe cpeaHo, 1 35.2% - C OCHOBHO WM
no-uucko obpasosatue. Koeduuuentute Ha Gespabotuua no crenenn Ha obpasoBakve ca cLoTeeTHo 3.1%
3a sucwe obpasosanve, 4.7% 3a cpegHe obpasoBaHne M 16.6% 33 OCHOBHO M NO-HUCKO
obpazosanueM3aTouHnK: www.nsi by

Kpepured puck

KpesAWTHWAT pUCK npeAaAcCTaBNABa BEPOATHOCTTA OT BAOLIEBAHE Ha MEMAYHAPOAHUTE KPEAUTHN DEﬁTMHﬂ-‘E Ha
Agfieda cTpaMa. HMCKATE KpeauTHU pEﬁTHHi"VE Ha CTpaHaTa MOorarT f1a J0BeaT A0 NO-BUCOKKM ANXBEHK HMBAE,
No-TeXKKU YCAOBUA Ha ¢HH8HCMpaHE Ha MKOHOMMWYECKHUTE CVGEKTI-‘E, B TOBa YMCAO K Ha EMUTEHTA.

Mpes mecey pexkemspu 2017 r., peirtunrosata areHdumus Fitch Ratings saTsbpaw nepcnekTvBata Ha
KPeAUTHUA PEUTUHT Ha Bbarapua Kato cTabunHa, AreHUMATa NOBUILY ABATOCPOUHUA KPEAUTEH PeiTUHT Ha
bvnrapus ,BBB” or ,BBB-“ B uymaecTpaHHa 1 MECTHa BaNyTa U NOTBBLPAMW TaBaHa 33 PERTUHT Ha CTpaHnarta
»BBB+”, KaKTO W KpaTKOCPOWYHWA KPEAWUTEH DEeWTUHI B YyKJIECTpaWHa M MmecTHa Banyra ,F2°.
3aTBbLPIKAABAHETO HA NepcnekTUBaTa KaTo cTabunMa, 0Tpasasa oueHKata Ha Fitch Ratings, we nokasatenure
38 Pa3BUTMETO Ha BBHIUHKUA CEKTOP Ha BbArapus 3HaUMTENHO Ce nogobpuxa.

Ha 01.12.2017 r. peliturrosara arenuma S&P Global Ratings ouexu nepcnektusarta Ha KPeAUTHUR PEHTHHT
Ha bbarapua kato crabwnua. B CbuioTO Bpeme areHUMATa MOBUIIK ABLAFOCPOMHWMA U KPATKOCPOUHUA
KPEAMTEH PEUTUHT B YUYKABCTPaHHA U MeCTHa BanyTa ,BBB-/A-3“, 3aTBbpaeHaTa NepcneKkTuBa 3a KpeauTHuR
pedTuHr Ha Bwarapua oTpasaBa odaksaHusta Ha S&P Global Rartings, ue DUCKBNKKTE M BbHLIHKTE
NOKa3aTeNy We NpoabLIKaT Aa ce NoAoBPABAT U, Ye BAACTUTE Le NPeaNnpPUemMaT NO-HaTaTbliHKW CTBIKK 23a
yKpenBaHe Ha ¢$WUHAHCOBMA CEKTOP, KBAETO PAaBHULLETO Ha HeobCIyKBaHWTE KPEAUTW OCTaBa BUCOKO.
Aredumata o1benn3Ba, de npes 2018 r. MKOHOMWYECKOTO Bb3CTAHOBABAHE Ha CTPaHaTa e NpoOaDBAKK C
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HapacTBali IPUHOC Ha BLTPELIHOTO ThPCeHE NPEA HETHUA M3HOC,

HarounnK: www.minfin.bg

Mudnaumoren puck

MHQABUMOHHMAT PUCK Ce CBBP3BA C BEPOATHOCTTA MHBNALMATA 43 NOBAMAE Ha pPeasHaTa Bb3BPbilaeMOCT
H3 uHBECTHUMMTE. TIOANBPIKAHETO Ha HUCKM MHONALMOHHK HMBA B CTPaHaTa Ce Pa3ffeXaa KaTo 3HauMm
dakrop 3a peittocTTa Ha , Ploybpe Kenutan” AL,

OCHOBHMTE pUCKOBE, CBbP3aHM C NPOFHO3aTa 3a WMHGAAUMATA, CE OTHACAT A0 AMHAMUKTa Ha
MEXAYHAPOAHUTE LIEHM M 40 TEMNE HA MKOHOMMUYECKM pacTex B BbaArapus. MexayHapoaHWTe LeHU Ha
CYPOBUHUTE MOFAT A3 HAPACHAT NO-3HAYUTENHO B PE3YNTAT OT NOAMTUNECKUTE KPU3W MNM HapacTBaHe Ha
TbpceHeTo. OrpaHuueHoTo NPeSraHe Ha HAKOW CeICKOCTONEHCKM CTOKM 1 0COBEHO Ha 3bPHEHUTE KYATYPU
B MEXAYHAPOAEH NNaH BbB BPb3KA C HEDNArOMPUATHM KAMMATHUHY ABNEHIA, JOMBAHUTENHO MOXE A3
NPeAn3BMKa NO-BUCOKE MHPNALMA B CcTpaHaTa. C BL3CTAHOBABAHETO Ha BBTPELLHOTO TbpCEHE C& O4aKBAT No-
BUCOKM OTHOCUTESIHK NOTPEOMTENCKM LEHM Ha YCAYIWTE B CPAaBHEHME C XPaHUTEAHUTE U HEXPAHUTENHKUTE
CToku. Cnopej, nporHosata Ha MUHWCTEPCTBO HA GMHAHCUTE 338 MaKPOMKOHOMUYECKMTE ROKa2aTesu o
2020 r. ce o4yaKBa TEMHBLT Ha HapaCTBAHE HA MKOHOMMKATA MOCTENEHHO Aa ce 3a6aBu M NPOrHO3IHUAT
CPEAHUAT DACTEX 38 nepuoga 2017-2020 r. ga sbanese Ha 2.0%.

Nidnaumnata moxe aa NOBAKMAE BBLPXY PA3MEPa Ha PA3XOANTE HA EMUTEHTa, Thit KaTo YacT OT NACMBUTE Ha
APYHECTBOTO €3 AMXBEHW. 3@ MUHUMUIMPAHE HA TO3M HACTOALATA EMWUCUA € eMWTMPaHa B eBpO npw
GUKCUPAH NMXBEH NPOLIEHT.

KbM HACTOAUMA MOMEHT 1 KaTO UAND MEXaHUIMBT Ha Ba/yTeH 6Op/A OCUIYPABA rapaHiuK, e MHDAIUUATE &
CTPaHaTa we OCTaHe NoA KOHTPON W HAMA fa Mma HeGAarOnNpuATHO BAMAHWE BbDXY WKOHOMMWKATa Ha
CTPaHaTa, u B 4aCTHOCT BbPXY AGMHOCTTa Ha [IPY’KECTBOTO, a OT Tam 1 BbpXy BL3MOKHOCTTa My Aa 06Cnyxsa
0B/NMTaLMOHHATE eMUCHA. HAMA MHAMKALMK 33 CbLUECTBEHU Q/IYKTOBLMM B HMBOTO Ha uHbnauma npes
Aepuoaa obxeailall CPoKa Ha obAWIaLMOHHIA 33em.

MNpensua T0Ba, BCEKK MHBECTUTOP Gu TpabGeano fobpe Aa OCMMCAM K OTUETE KaKTO TEKYLIMTE HWBa Ha
MHONALMOHHWA PUCK, TaKa 1 BBALILMTE BB3MOKHOCTH 33 HETOBOTO NPOABAEHHE.

BanyteH puck

TO3K puck e CBBP3aH C BbIMOKHOCTTE 33 06e3ueHKa Ha MeCTHaTa BanyTa. 3a EbArapua KOHKPETHO TOBa e
PUCK OT Npex/eBpeMEHeH 0TKas OT yC/ioBuATa Ha BanyTeH Gopg npu GUKCUPaAH KypC HA HAUMOHANHaTa
sanyTa. NMpeABUy, NpUeTaTa NOIMTHKA OT CTPaHa Ha NPaBUTENCTBOTO M LieHTpanHaTa BarKa, OYaKBaHMATa Ca
3a 3anassaHe Ha BasnyrHus 6opa Ao npuemadeTo Ha cTpaxara B ERposonara.

BcAko 3Haummo obesleHABAHE Ha NeBa MOXe [a MUMa 3HauuTeneH HebnaronpuateH edexr Bbpxy
CTONaHCcKuTe CybeKkTs B CTpaHaTa, BRMOYUTENHO BbPXY EMuTeHTa. PUCK CbliecTByBa WM TOrasa, Korato
NPUXOANTE W PasXxoauTe Ha AafeH cToNaKcku cybekT ce Gopmnpar B pasnuuny sanyTn. OcobeHo uspasena
€ eKCNO3uLMATA Ha CTOMaHCKUTe CyGekTs, onepupaly Ha TePUTOPUATa Ha BbATapus, CNPAMO WATCKUA
AONap, KOWTO € OCHOBHA Ba/YTa HA 3HAYMTE/IHA YaCT OT CBETOBHITE NA3apH Ha CYPOBUMHM M NPOAYKLMA.

JNuxBeH puck

JIUXBEHUAT PUCK e CBBP3aH C BHIMOKHOCTTA 338 NPOMAHA Ha npeobnanasalinTe NUXBEHK paBHMILA B
CrpaHarta. HeroBoTo BAUAHKE Ce M3PA3ABA C Bb3IMOMHOCTTA HETHUTE JOXOAM Ha KOMNaHUKTe fAa Hamanear
BCNEACTBAE HA NOBUWIEHKE Ha NUXBEHUTE PABHMULLA, NPU KOWTO EMUTEHTBT puHAHCHMpa CBOATa geliHocr.
JIMXBEHUAT PUCK Ce BKNIOYBA B KATEOPUATA HA MAaKPOMKOHOMUYECKMTE PUCKOSBE, nopasam $akra, ye ocHOBHA
NPeANOCTaBKa 33 NPOMAHE B IMXBEHUTE PABHULLEA € NOABaTa Ha HECTaBUNHOCT BbE PUHAHCOBaTA CHCTEME
KaTo UANO. TO3X PUCK MOXKe A3 Ce ynpasnnsa NOCPeACTBOM GanaHCUMPaHOTO M3N0A3BaHe Ha pa3nuyHK
M3TOMHWUM HA UHAHCOB pecypC. TUNWUYEH nNpuUMep 3a NPOABNEHMETO HA TO3W puck e raobannara
MKOHOMWYECKE KPWU33, NPEAN3BUKAHE OT IMKBUAHKM NPO6aEMI Ha TONeMU UNOTEMHU UHCTUTYUNMK B CALLL 1
EBpona. B peayntart Ha Kpusata NMXBEHUTE HAABABKM 33 KpeAWUTEH puCK Baxa APEOCMUCARHN 1 NOBALLEKHK B
rnobanen mawab. EPeKTbT OT Tasu KpU3a UMa OCE3ATENHO nposenexme B Mstouna EBpona u Ha banxkanute,




U3paseHo B orpaHnvaBaxe CBOBOAHUA A0CTLN A0 3a8MHY CPeACTBA.

[IoBMLIABAHETO Ha NWUXBMTE, NpPU PaBHU APYyrW yciosua, Bu ce oTPasunc BLPXY UeHaTa Ha QUHAHCOBUR
pecypc, U3noA3BaH OT EMMTEHTa Npu peanvsupaHe Ha PasnnuHn Buanec npoexth. CbLUo TaKka, MoXe Aa
NOBAWAE BbPXY PasMepa Ha PasxoAuTe Ha KOMMaHWATA, TbA KAaTO YaCT OT NacMBMTE Ha APYMECTBOTO Ca
NUXBEHW U TAXHOTO 0BCNYKBAHE € CBBP3AHO C TEKYLLIUTE IMXBEHW HUBA.

ColiecTByBa TACHaTa 38BUCHMOCT Ha OCHOBHWA AWXBEH NPOUEHT B BbArapmMa W OCHOBHUTE AMXBEHM
npouedtt B8 EBpo3oHaTta. Ha 633a Ha OCHOBHMA NMXBEH NPOUEHT ce cHOPMUPAT K TIOBEUETO AMXBEHM
npoueHti B Bbarapckara UKOHOMUKa, [TPK 3anasBaKe Ha TPEHAE 338 UCTOPUNECKK HMCKU HUBA Ha NIMXBHTE B
EBpo3oHaTa, onpepenenu ot ELB, ce ouakBa TEHNEHUMATA 38 HUCKU NUXBEHUTE PaBHUWa B Bbarapus ga
npoab/Kaea. B Tazn BPbH3Ka AIMXBEHUAT PUCK, HA KOUTO € W3NoWeH [pPYKEecTBOTO, 8 KPaTKOCPOYEH W
CPeAHOCPOYEH NABH & HUCHK.

HoBOBb3HKKBALILYK RA3apY

WMHBECTUTOPUTE Ha HOBOBBIHMKBAWM Nasapu, KakbeTo e bbnrapua, Tpabea Aa Cb3HABAT, 4e Te3u Naszapw ca
OBEKT Ha NO-rofIAM PUCK OT TO3K Ha NO-Pa3BUTMTE Nazapu. OcBeH ToBa, HEBAArONPUATHOTO NOAUTHHECKD
WM MKOHOMUYECKO PA3BUTHME B APYrN Abpxkasu OU MO0 A2 M@ SHAYUTENHO HEraTUBHO BAWAHUE BbHPXY
BB Ha Bbarapusa, HeilHaTa BbLHUWIHA TbPrOBUA M MKOHOMMKE KaTo UAN0. MHBectMropute Tpabea aa
NpoABABAT ocobeHO BHUMaHME NPU OUEHKATa Ha CbLUecTByBawuTe puckose u Tpabsa ga Blemat coBCTBERO
PEeEHNE HanKW fIpKM HaNWIMETO Ha Te3W PUCKOBE, KMHBeCTMpaHeTo B obaurauuwure Ha EmutenTa e
NOAXOARLLO 33 TAX.

WMHBECTMDAHETO B HOBOBB3HWKBAWM fasapy e NOAXOSAWO eAMHCTBEHO 33 ONWTHW MHBECTUTORK, KOWTO
HanbNHO OL@HABAT 3HAYEHWETO HA NOCOUEHUTE PUCKOBE. MHBecTUTOpUTE TPAGBA CHLO 3 UMAET NpesBua,
4e YC/IOBMATE H3 HOBOBBLIHWMKBAWMTE Naszapu ce APOMEHAT Bbp3o W crepoBaTenHo wHGODMAUUATS,
Ch/IbPHALLA CE B TO3U ACKYMEHT, MOMKE A3 CTEHE HEaKTyanHa OTHOCUTENHO Bbp3o.

Pucrose, CEbp3aHu C NPOMEHK B HOPMaTHBHata ypeaba

Pezyntarure Ha EmuTenT morat fa bbaaT NOBAKMAHK OT NPOMEHWTE B HopMaTUBHaTa ypeaba. BuamoxHocTTa
OT NO-PafUKanHK NDOMEHW B perynatopHata pamka 8 bbarapus moxke fa uma nebraronpuateHn edekt

BbpXY AEHHOCTTa Ha EMWTEHTa KaTo UANO, OMEPaTUBHWUTE My PE3YATaTH, KakTo ¥ (UHEHCOBOTO My
CbCTOAHME.

BusHec pucK

To3u puck ce onpedens OT ecTecTBOTO Ha AEWMHOCTTa Ha EMWTEHT3, M € CBbpP3aH CbC ChCTORHMETO U
TEHAEHLUMUTE B PA3BUTUETO HA OTPaChAa. BU3HEC PUCKa MPeACTaBafBa HECUIYPHOCTTa OF nosyvasaKe Ha
NPUXOAM, XapaKTepHW 3a cneunduuHUTE Nasapu, Ha KOMTO EMUTeHTbT paBoTH, KaKTO K 33 HauMHa 3a
W3BbPLIBAHE Ha NPOAAKONTE HAa NPOAYKTH M YCAYTU M CHOTBETHUTE CTPATEMMU M NNEHOBE 33 pasBuTHe.

EMUTEHTDT KbM AaTtata Ha [poCheKTa U3BbPLIBA UHBECTUUMIA B CEKTODA HA HEABMKMMNUTE uMmoTH. 3abasane
B MKOHOMMYECKHR PacTex B cTpaHaTta 1 EBpo-30HaTta, NOBUILABAHE HA NMXBEHKWTE HUBE WAM HAMAaRABaHE Ha
TbPCEHETO HAa HeABMMWUMa coDCTBEHOCT unM OBLIECTBEHOTO OYAKBAHE 33 HACTLNBAaHE Ha HAKOE OT Te3u
cbbutva morat fia AoBefaT A0 O6WO HAMANIABAHE HAa NPOAAKHWTE LEHW W/UAM HaMaNABAHeTO Ha
cbbupaemocTTa Ha npuaoBuTUTe B3emaHua, 06e3NeYeHN C KEABUHKMMMU HMOTH.

B kpas Ha muHanara rogmda [pyecTsoTo 3aABM UHTEpeC B BbAewe Aa noeme pasBuTHe W B HOBa NOCOKa,
CBbP3aHa C ThproBuaTta, AuCTpMByLMATa U peannsauunTa Ha codTyep v nporpamuo obopyasane, Thit KaTo
codTyepHaTta MHAYCTPUA e CPefl MafKOTO CEKTOPM, KOUTO HEe NOCTpagaxa No BPeMe Ha WKOHOMMYECKaTa u
ABJATOBA KPU3a W KOWTO €€ pa3BuBaT C ABYUMDPEHU PLCTOBE NO OTHOLWEHWE HAa FEHEPHUPAHWTE NPUXOaM
Npes NOCNeJHUTE HAKONKO FOAMHU.

BuzHeC pUCKDT Ce CbCTOM B TOBA NNAHUPAHOTO CErMEHTUPAHE HA UHBECTULMOHHKUTE 0BNacTh Aa He ycnee Aa
reHepupa AOCTaTb4HO NPUXOAW, KOUTO A3 Bb3BDPHAT WHBECTUDEHWUA KaNWTaj, KAKTO M Ja nOCTaBAT
EMUTENTE B NO-HEKOHKYPEHTHA NO3MILMA CNPAMO CbLIECTBYBALUMTE M YTBBPAEHU Ha Nasapa inaepu.

YnpasneHWero Ha To3M PUCK M3MCKBa IbBKABOCT NO CTHOLLEHKWE HEBAKM3AHETO Ha na3apa v ANaBHoO
CCblieCTBABaHE Ha UHBECTULIMINTE, C‘bOﬁp&B@HO ¢ BUCHEC KaKMaTa B CTpaHata.




PHCK, CBBP3aH C MHBECTUPAHETO B LeHHU KHMKA

KOrato EMUTEHTBT MHBECTMPA B LEHHU KHIKA Ha ONPefeNeHD APYIKECTBO, TO HEMUHYEMO NOEMa PUCKa 33
eBEHTYaNeH CPUB B CTOMHOCTTE Ha Te3u LieHHM KHWka. IO ronAma CrerlieH TOBa 3aBUCK OT MOJAENUTE Ha
ynpasnexue v AbAFOCPOUHUTE LIEAK U NNAHOBE Ha eMUTEHTd. MUHMMUIUPBHETO Ha TO3M PUCK 33BUCK M OT
HUBOTO Ha AuBepcudmKalma Ha noptdeitna oT LeHHW KHWKa, npuTexasaHu o1 ,roubpe Kenutan” ALl

EMWTEHTLT MHBECTMPA B LEHWM KHUXE C Uen nocieasalla npogaxba v peannsupaHe Ha AOXOLHOCT.
EMHUTEHTE U3BLPWBA NOCTORHEH MOHWTOPHHT Ha LIEHUTE Ha NPUTEXABAHWATE OT HErD LEHHIA KHUIKE U PUCKDBT
OT npeTbpnaABaHe Ha 3arybu B CNEACTBME HA CPUB HA LEHWTE € MUHMMM3MPAH. 33 OCLLIECTBABAHETO Ha
WHBECTMUMOHHAT CM NOAUTMKE EMMTEHTBT 13N073Ba NPODECUOHANHNTE YCAYTM HB WHBECTULUOHEH
NOCPEAHUK NPUTEKABAW, paspelleHVe 38 M3BbPLIBAHE HA CAGAKK B CTPaHata u uyxbBuHa C uen
CTRYKTYpUpaHe Ha BanaHcupan NOPTPEAN OT LIEHHM KHUKA M ThpCeHe Ha A06pa AOXOAHOCT.

~Ploubpe Kenutan” Afl ce npuabpika Kbm BanaHcupara KOKCEPBATHBHA CTPATETHA Ha WHBECTULMUTE C Lien
CUFYPHOCT Ha WHBECTULMWTE, KOATO Ce W3MepBa C pWCKa OT HersawaHe, 3abaBaHe B8 nAaLAHETO M
HebnaronpuATHA NPOMAHA Ha Na3apHaTa LueHa.

PUCK, cBbP3aH ¢ npoekTuTe Ha [pyKecTBOTO U #360p Ha HeNnoAXOAALLa CTPaTerkA

Beaeumre nevanbu u nasapHata croiHoCT Ha ,Qiouppc KenuTan” AJl 3aBMCAT OT CTpaTeryveckara wm
WHBECTULMOHHA nporpama Ha [ipyxecTsoto, u3bpana ot Cveeta Ha aAvpextopure. M3bopbT Ha
HENoOAXOAAWR NA3aPHA CTPATErA MoKe ga AoBeae A0 3arybu uau NPonycHaTk NoA3W.

Onepatuehute M QuHaHCOBUTE pesynTath Ha ,Piovbpe Kenutan” ALl ca 068bpsann cbe cneuuduunure
$aKToOpK, KOMTO BAMAAT Ha CEKTOPA Ha HEABMXUMMTE UMOTH 1 COGTYEPHATE MHOYCTPUA.

LoxoAuTe OT MAW CTOMHOCTTa Ha HEABMXUMMTE MMOTH M MOFat fa 6bJaTt 3acerHaTu OF LSAOCTHOTO
CbCTORHME Ha MKOHOMMUYECKaTa Cpesia B bbarapun, oBLIOTO NPeanaraHe Ha HeABWXUMK MMOTH, KAKTO U Ha
HEABUXUMU UMOTH C ONPEAENEHO NPEAHAZHAYEHUE MK MECTONONOKEHKE, OT HAMANABAHE Ha TbPCEHETO
Ha HEABMAMMU MMOTH, MOHMKEBAHE Ha aTPaKTMBHOCTTA HA fpeanaraHuTe oT [lpYyHecTBOTO MMOTH,
KOHKYPERUMUATA OT CTPaHa Ha APYrM UHBECTUTOPHM, YBENWYABAHE HA ONEPaTUBHIATE PasXOAM.

Mo oTHouleHKe Ha codTyepHus BpaHLL, OCBEH YCTOMYMBUA RBYLIMOPEH PBCT, PErMCTPUPaH OT CoPTyepHuTE
KOMNaHuK B NOCAGAHUTE FOAMHM, CNeABa Aa ce oTBenexmu, ue Bbarapua Bee Ole e aTPaKTMBHa AeCTUHAUUA
Vi pervoHaneH MHOBaLMOHEH Xb5 33 NOTEHUMANHI YYKASCTPAHHU UHBECTUTOPH, Hait-Bede Brarodaperue Ha
CHUECTBYBALLMTE YCIOBMA 33 YCTAHOBABAHE M PasBUTUE HA BM3HEC B CEKTOPA. HeraTMBeH MOMEHT, KOMTO
Bb3NPEnATCTBA eCTeCTBEHKMA pPacTe Ha codTyepHaTa WHAYCTPUR 1Pe3  NOCAEAHUTE [OOUHW e
HEBB3MOMKHOCTTa Ha 06pa3oBaTe/iHaTa CUCTEMA [1a rapanHTHpa HeoBXoAnMuUA 3a ToBa BPOit KeanudULMpany
UT cneuunannctu.

PUCK, OT HEBBL3MOMHOCT 32 OCUIYPABaHE Ha HeobXOAMMOTO OMHAHCKPaHe 3a OCLILECTBABAHE Ha
Aeitocrra Ha Emutenra

PuUHAHCOBUTE Pe3yATaTH Ha [lpYECTBOTO 3aBUCAT OT LEHATA M BbIMOKHOCTUTE 32 NPUBAMHAHE HA KaNWUTan
38 M3BLPLWBAHE HA WHBECTMUMM. JIMncata Ha AOCTaTbMeH (UHAHCOB PECcypc We Bb3npensTcrsa
PasWKPRBAHETO HA HA AEMHOCTTa Ka [lpyxecTBOTO. CbULO TaKa NPUBAWYAHETO HAa KaNWTal Ha LieHaTa Ha
BMCOKM JIMXBEHU HMBA b1 AOBENO A0 reHepUpaHe Ha HUCKW NeYanbu n HEBbIMOMHOCT OT PEeUHBECTHPaHE
Ha Kanutan.

MeHUAMMBHTLT Ha KOMNaHKWATA ApUTEXKaBa 3HIYMTENEH ONUT U YNPABASHCKKU Ka4yecTsa, KOMUTo
fapennonarar yCnewHo peannaypaHe Ha CTpaTterMyeckara u MHBeCTHUMOHHA NPOorpamMa Ha APYXeCcTBOTO.

Puckose, cBbp3aHK € feMHOCTTa 1 CTPYKTYpaTta Ha EmuTeHTa

3a EMWTEHTa CbILECTBYBa PUCK, CBBP3aHM C AeMHOCTTa U CTPYKTYPaTa MY, Tbit KaTo TOW He e YacT oT ronama
WKOHOMWYeCKa Tpyna. MaKopuTapHuaT COOCTBEHMK Ha KanuTana MOMe [a He ycnee fia ocurypu
HEOOXOANUMOTO duHaHCUpaHe, NPW eBeHTyanHa HywAa. JIMNCaTa Ha AOCTATbYHO (MHaHCHMpaHe MOke Aa
MOBAMAE HEraTUBHO BbPXY AEMHOCTTa Ha EMWTEHTa, a B8 MOCAGACTBME A3 OKaMe M BAMAHME BBPXY
crocofHOCTTa My 3 O6CYKBa 38 AbAKEHUATE CH NO EMUTUPAHWA 0BANFaLMOHEH 3aem.

OCHOBHUAT PUCK, CBbp3aH C AENHOCTTA Ha EMUTEHT2 € BLbIMOMHOCTTa 32 HamanseaHe Ha fipuxoauTe or




oneparMBHa AENHOCT Ha KOMMaHMATa. B Tasm Bpb3Ka, TOBA MOXE fa OKae BNMAHME BbpXy PbCTa Ha
npuxoamTe K neyanbute Ha APYMECTBOTO, KAKTO U BbPXY NPOMAHATa Ha PEHTABUAHOCTTA.

PUCK, CBBP3AH € Bb3MOKHOCTTA 4PYKECTEOTO Aa Bbae AeKanutanusnpano

Kbm 30.09.2017 r. ,®Plouvpe Kenutan” ALl vma nonoxutenes coBCTBEH Kanutan B pasmep Ha 416 xun. ne.,
KOWTO € € 5 XWUN. SIB. NO-HWCHK OT OCHOBHMA KanuTtan (B pasmep Ha 421 xua. ne.), a kbm 31.12.2017 r.
»Ptounpe Kenuran” ALl uma coBCTBEH KanuTan B Pasmep Ha 423 Xun. AB., KOWTO e € 2 XWA. NB. NO-BUCOK OT
OCHOBHWA KanuTan. Kem 31.03.2018 coBCTBEHUAT KANUTAN Ha APYKECTBOTO Bb3AK3a Ha 430 X#N.JB., HO B
Ta3M BPb3Ka BLE OLUE CbluecTBYBa PUCK APYXECTBOTO 43 6ble ASKanuTainsupaHo.

C emutupanero Ha ob6iuraluoHHaTa eMUCUA EMMTERTHT (B KauecTBOTO Ha Lecuonep no ,Jforosop 3a
npexsbpAnHe Ha saemanna” (Llecwa)} e npupobun ssemanus 3a rAasHrUUM No BaHKOBK KpeaguTn 8 pasmep
Ha 8229 xun. eBpo KaTo MiaTeHarta ueHa 3a npuaobusane Ha BlemMaHeTo € B pasmep Ha 4495 xun. espo
(8791 xun. nB.). BiemanuaTa No rnasHMuW ca obeaneuyeHu ¢ NbpBa NO pes WNOTEKA Ha BbLBEAEHM B
eKcrnoaTauna HesvumKn ¢ obwa nnow 15 794,50 kB.M., NPeACTaBAABALM: MUAULIHKN MMOTH € oBwa
naowy, 7 909,80 kB. M. W 3OMMHMCTPaTUBHK 00eKkTv ¢ obwa naowy 7 884,70 ke.m. EMUTERTBT KMMma
BBLIMOMHOCT Aa peannsupa aobpu nedanbu npu peannsvpaneTd Ha MMOTWTE CAyXKeuw 3a obeanedeHme
BbB BPBL3Ka CbC 3aNN8TEHaTa 3HA4YMTENHO TNO-HWCKA CTOMHOCT 32 NpuA0GWBaHE Ha BIEMaHUATa CNPAMO
nazapHaTa CTOMHOCT Ha UMOTUTE CAYXKelWM 3a obesnederue. Ypes Tesm npuxogn , Ploubpe Kenutan” ALl we
nofobpasa $UHAHCOBOTO CU CHCTOAHME, KOETD CHbOTBETHO lWEe AoBese A0 noAoBpeHue 8 KanuranopaTta
CTPYKTYP2 ¥ NOBUILABAHE Ha COBCTBEHMA KannTas Hajl PasMepa Ha OCHOBHYR aKLMOHEPEH KanuTarn,

PUCK, OT NPOMAHE Ha NKLATA, YIPAWKHABSLM KOHTPOA BbpXy EMureHTa

CoulecTBysa puck 3a EMUTEHTa OT NPOMAHA HA AWLIATE YNPAMHABALM KOHTPON Bbpxy Hero. TO3W pucK
npousTya 0t OBCTOATRACTBOTO, 4Ye APYWECTBOTO HEe € 4acT OT FONAMa MKOHOMMWYeCKa rpyna u
MaXXOPUTaPHWUA My COBCTBEHMK MOMXE A3 PV 43 M3Ne3e OT YNpaBAeHvero Ha EMUTeHTa upes npopawba
Ha Y4aCTHETO CU.

PUCK OT Bb3MONHO OCHIECTBABAHE MEX Y EMUTEHTA 1 CBLP3aHK IKLA Ha CHEAKM, YCAOBKATE Ha KOUTO
Ce pasnuuaBaT oOT nazapHuTe

PUCK OT OCbLECTBABAHE MEXAY EMUTEHTA 1 CBBP3aHU NUL@ HA CAENIKM, YCAOBUATA HA KOWTO Ce paznunyasar
OT na3apHuTe Buixa OUAKM BL3MOXHM, B CAydalt, ye EMMTEHTLT nipugobue yyacTHe B e4HO MM HAKOAKO
AbluepHu ApyxecTBa. Kbm AaTaTa Ha MMPOCNeKTa Takbe PUCK @ MUHUMKUIUPaH, Nopaan oBCTOATeNCTROTO, Ye
»POUBPC Kenuton” All He npuTexKasa AbliepHKk ApyKecTBa. CKAIOUBAHETO Ha CAGNKK MeXAay EMuTeHTa u
MaKOPUTapHUA COBCTBEMMK Ha KanuTana cblio ca sbamoxuu. CAeNKM C APYMECTBOTO-Makka MoraTt Aa
NPOU3TEKAT OT CKAIOYEHU JJOTOBOPHU 3@ BPEMEHHA GUHAHCOBA NOMOLL Ha EMWUTEHTa, KaTo A0 TO3W MOMEHT
TAKWUBa HE Ca OCBUIECTBRABAHMK.

Kbm pgararta Ha nocnegnusa oTdeted nepuog 31.03.2018 r. v kbm patata Ha Mpocnexkra EMUTEHTBT HAME
CKNIOYEHWU CABNIKM CbC CBbP3aHW SMLA. B npeaviuHv OTHETHW Nepuoav CAENKM ChC CBbP3aHW AuLA Ca
CKAIOYBAHKW NIpY Na3apHK YCAOBKA, KATO TO3M MPUHLMN e CE IpuAaara 1 B Bbaewe.

PUCK OT HEBL3IMOMHOCT MAK 2ATPYAHEHKE 38 APYIKECTBOTO A2 ChbMpa BIeMaHKATA CK

CbWHOCTTa HA TOSM PUCK Ce W3pa3ABa B8 3aTPYAHEHWE WAM HEeRbBIMOXHOCT EMuTenta pa cvbupa
npuaobutuTe No CKAOYEH ,JOroBOp 3a NPexBbpasHe Ha B3emanna” (Llecun) B3emMaHua 3a rMaBHULM N0

BankoBK Kpeguth, obe3neyenu ¢ MbPBa NO PeS MNOTEKA BbPXY BLBEAEHU B €KCNNOATaUMA HEeABWKKMK
UMOTH.

EMUTEHTDT We cbbupa npuaobuTUTe BIeMaHWA NO CKAKYeHMA ,JlOroBOp 338 NPEXBBPAAHE Ha B3eMaHUA",
upes npofawmba Ha HeABMKUMMTE WMMOTH, ChyKewwM 3a obesneyeHue Ha BaemaHuaATa. 3a Tasu uen
ADYKECTBOTO Bb3HAMEDPABA f1a W3NON3BA OCBeH AUPEKTHWU NPOAAKOU NPY HeOBXOAMMOCT Y NPUHYAUTENHN
AencTeua, Ypes cbaebHa npoueaypa, BRIKYATENAHO U NPUHYOUTENHO ushbAHeHue. ,Oioubpe Kenutan” Afl
uie C'b06p3314 NOCTLNASHUATA OT npo,qamﬁara Ha HEABUKUMKW WMOTH C NOTaCUTENHKA MNaH NO eMUTUPaHKA
obanraunonen 3aem ¢ Uen Cb34aBaHe Ha NapuyeH NOTOK, HEOBX04MM 33 0BesneuaBaHe V3NAAWAHETO Ha
JIUXBEHNTE W TNaBHUYHN 3aAb/KeHuATa No Hero. ,Poubpe Kenutan” Al wie chefy BRUMATEIHO nasapa Ha
HEABUKMMIK MMOTH, LLE N3BDPIWBA BHUMATENEH dHANU3 Ha LIEHYW, TbPCEHE M NPEeANaraHe Ha HeABMMuMUTe




UMOTH, KaTO 3@ TasK AENHOCT EMUTEHTBT Le U3NOA3BA YCAYIUTE HA CNELMAaU3NPaHK APYIKECTB B 06nacTTa
Ha aHasn3, OUeHKa 1 Npoaaxba Ha HeABMKMMI UMOTH.

EMUTEHTBT We cubupa npuaobutute B3emanua No cruodeHus L, JOroBOP 3a NPEXBLPAAHE HA BIEMaHWA”,
upes npogaxba Ha HEABKAMWTE WMOTH, CAYXelWM 33 obesneyeHue Ha B3IeMaHuATa. 3a Tasu uen
ApyecTeoTo Bb3HAMEpPABA A3 M3NON3BAa NPUHYAMTENHWM pAelicTeun, upes cbAebHa  npoueaypa,
BKAKUUTENHO NPUHYAUTENHO wuinbiinedvie. Kvm pgatata Ha [Mpocnekt EmurtentsT ce e cHabauna ¢
W3MTB/IHUTENHM INCTa 38 cymata oT 06wo 1 550 xun. eBpo, NPeACT3BNRBAELLM YaCT OT ABKNMUTE TNaBHULM
Ha NPMAOEMTHTE BIEMAHUA M NOATOTBA AEHCTBUA NO pesa Ha MK 3a cHaBaABaHE C MIMBAHUTENHU INCTa 33
OCTaHANaTa 4acT oT Ab/KMUMUTE TNaBHMLY NO NpuacBuTUTe B3emanua. ,dloubpc Kenutan” Afl we cheau
BHUMATE/HO N333pa Ha HeABWXMMU WUMOTH, Le W3BbPLIBA BHUMATENEH 3HANM3 Ha UEHM, TbpCeHE W
NPEA/IaraHe Ha HeABWKMMWTE MMOTW, KaTO 33 Tasu feiHOCT EMWTEHTBLT We M3N0A3Ba YCAYIWTe Ha
CReunanusnpanu gpyxecrea 8 061acTTa Ha aHanms, oleHka 1 npogaxba Ha HeABMKUMM UMOTK. B X0A3 Ha
NPUHYAUTENHOTO peanusupaHe Ha obesnevennnaTa no npuaoGUTUTE B3EMaHWUA, NPU YCAOBME e EMUTEHTLT
CYETE LieHaTa Ha NPUHYAUTENHA NPOAAH 33 3HAYUTENHO NO-HUCKA OT NA33PHATA CTOMHOCT Ha KOHKPETHUA
NpoAaBaH UMOT, EMATEHTLT We MMA FOTOBHOCT Aa y4acTBa 8 NPoLeAypaTa Nno NPMHYAUTENHA RPOMAH U A3
NOMCKA Bb3NaraHe Ha CbOTBETHWA MMOT. TaKa HA NO-KbCeH eTan EMWTEeHTBLT We MMa Bb3MONHOCT g3
peanusupa npojaxbu Ha NpuRoGMTM MO TO3M HAYMH UMOTV Ha CTOMHOCTH NO-BAW3KK MW HAABULIABALLM
nasapHaTa UM CTOMHOCT, C KOETO LUe reHepupa [AOMbAHUTEAHA ZOXOAHOCT. ,Pioubpc Kenurtan” Al we
Cb0OBPaA3N NOCTLNNEHNUATA OT NPOAAKEATA Ha HEABMAMMKM UMOTM C NOTACUTENHWA NAAH N0 EMUTHPAHWS
06/MrauMoHeH 3aem C Lie/l Cb3/1aBaHe Ha NapuyeH NOTOK, HeoBXoaMM 3a 0Be3neyaBaHe U3NAAAHETO Ha
NNXBEHWUTE 1 TNABHUYHK 3a1b/KEHUATA NO HEro.

Puck or npomMAHa Ka LeHKTe Ha Na3apa Ha HeABUKMMM MMOTHU B HETATUBHA 3a EMuTeHTa nocoxa

PUCKBT OT NPOMAHE Ha LEHWTE HA Na3apa Ha HEeABMWKMMKU MMOTU B HeraTWBHa 3a EMMTEHTa nocoka e
ChUIECTBEH 3a APYKECTBOTO. [1a3apHuTe USHM HAa HEABMMMUMMTE WMOTHM MOraT 18 OKOKAT 3HaYUTENHO
B/MAHKE BLPXY ObAeumTe nevanbu v pentabunnoctta Ha Jpy,ecTBotro. B cnyuaid, ye npoAakHuTe LeHu Ha
HEABMMKMMIATE UMOTU Nagkat U, Pioubpc Kenuton™ ALl He ycnee pa npogage cayweliuTe 3a obesneyeHme
HEABWMMMKW MMOTH HA LEHZ NO-BUCOKE OT MOKYMHATa ueHa Ha npugobuthte BaHKOBY B3emaHWMA No
FNaBHUUK, We peanusupa saryba. Mopagsu ToBa, e MMOTMTE Ca BBBEAEHW B EKCNAOATALMR ONpPEAENnsu
edeKT Bbpxy nevanbara Ha JpyHecTBOTO U CTORHOCTTE Ha HErOBMA KanuTan OCBeH AMHAMMKATA Ha LeHuTe
Ha Nasapa Ha HeABUNKMU WMOTH, BbPXY ADYIKECTBOTO BAMAAT U CbNBTCTBALM PasxofM, Karo LEHUTe Ha
CTPOUTEACTBOTO (33 PEMOHTHU AEWHOCTM), HaeMWUTe M APYrv CBbP3aHW YCAYMM, B T.4.. 3aCTPaxoOBKH,
NOAAPTIKKE # KOMYHANHM Pa3XOAK, MECTHH Aanbuk U Takcw, [LC, HOTapManHu Takcu, Takes 3a
NPEeXsbPAAHE, TAKCH 38 38NMMHABAHE HA BNUCBAHE HA UMOTHUTE B UMOTHUA PETUCTBP U AD.

PUCK OT HEBB3IMOHOCT APYIKECTBOTO A2 ob6cAyxEa 06AKraLMOHHaTa eMUCHA

To3u puck 3a EmuTeHTa € CBLP3aH C BEPOATHOCTTA 38 HETATWBHO Bb3AEHCTBME Ha Pa3/IMUHI GaKTOPHU, KOUTO
MOTaT Aa NOBMMAAT HA YCNELWHOTO W3NAAlWaHe Ha 06AnraunMoHHKn 3aem. TaKoBa BAUAHME MOKE 43 OKae
TaKa HapeueHUAT ,NPOEKTeH PUCK”, KOMTO Bb3HWKBA NPK HEAOCTATbUHO OBMuCAeHa PUHAHCOBA CXeMa Ha
06NUFaLMOHHNA 38EM M NIUNCATA HA KAYECTBEH aHANN3 W OLEHKA HA HErOBaTa MHBECTHLMOHHA HaCOYEHOCT,
Y Hali-BEYE HA HErOBOTO OTKyMyBaHe. [PELIKW, Bb3HUKHANK B PE3YATAT Ha HEAOCTaTbYHO Aobpe oBMUCAeHa
CXema MOraT pa fA0BEeR3T [0 4YaCTU4HZ MAKM MbAHAa HEBb3MOXHOCT Ha Emutenwta pga obonywea
oburalMoOHHaTa EMHCKHA.

PrCK OT HEBBIMOXHOCT APYKECTBOTO A3 0BCAYKBA 06NUTaUMOHHATE EMUCHA MOXE A3 Ce NPORBUA U Npy
HEBBL3MOMHOCTTA HA MEHWUKMBHTE /12 OCHUIECTBM U3FOAHM NPOAAKOM HAa HEABIKUMMTE MMOTHI, CAYIKELn
3a oBesnevenve Ha npuaoGHUTHTE B3EMaHUR, B CNEACTBAE HA KOBTO 4@ HE yCNee Aa reHeprpa A0CTaTb4HO
NapuuHK NOTOUK, 3@ 43 MOXKE 3 NOKPUE HaBPEeME BCUYKM 334b/IKEHMA N0 0BNUraLMoHRNUA 3aem.

PucKoOBe, CEbP3aHM C yripapneHKero Ha Emurenra
PuckoBete, CBbp3aHu C yNpasneHveTo Ha KOMNaHWATA, ca chegHuTe:

¢ B3eMaHe Ha rpellHKM pelleHun 3a TeKyLOoTo ynpasieHWe Ha AeHHOCTTa, a OT Tam W BAOLIABAHE Ha
NVKBUAHOCTTA Ha $MPMATa, KAKTO OT BUCWMA MEHUPKLPCKM CbCTaB Taka W OREPaTUBHUTE
cnyxurenu Ha KomnaHuara,




¢ HEBLIMOMHOCTTA HA MEHWIMKMBHTA 03 OCHUIECTBU HM3rOLHW NPoAaKBK Ha HEABMMKMMWTE MMOTH,
chyewn 3a obeaneyenue Ha NPUACBUTUTE BIEMEHKA;

&  HanyCKaHe Ha KHOYOBW CAYKHUTENN M HEBL3IMOXKHOCT fLa €€ HaldHauu NepCoHan C HYAKHUTE KavelTea,

& PWUCK OT NPeKOMEPHO HapacTBaHEe Ha pa3xoauTe 3a ynpasneHue W afMUHUCTPaluA, sogell A0
HamanAgaHe Ha 06!.].1,378 pemaﬁvsnnom' Ha KOMNaHUATE.

PUCKOBE, CBBP3aHMK € NPUBNAMYAHETO ¥ 33ADPMAHETO Ha Ksanmbnunpanu Kagpk

busHechT Ha ,Piowbpc Kenwran” Afl e 3aBUCKMM B 3HAUMTENIHE CTENEH OT NPUHOCA Ha YneHoBeTe Ha CoBeTta
Ha gupekTopute. Kbm MoMeHTa B ADY)KECTBOTO & Ha3HauyaBaH onepaTvBen nNepcoHan — 1 yoBek. YenexsT Ha
KOMNEHWATE LE € OTHOCHM M KbM CNocobHOCTTa H fia 3abpiKa U MOTHBUPE NepcoHana. HepbaMomHOCTTa
Ha OpyMecTsoTo Aa NOANbPHE AOCTATBUHO NOANEH, ONWTEH U KBanMOULMPAH NEPCOHAN 33 MEHWOHBPCKM,
ONepaTuBHM 1 TEXHWYECKM MO3ULIMKM MOXe Aa uma HeOnaronpuated edext Bupxy AelnocTra Ha ,Podbpe
Kenutan” AJl. Pa3zpacTsaneTo Ha JelHocrra Ha [pyxecTsOTo uie AoBefe A0 HeobxogumocTTa oT
HA3HAYaBAHETO Ha AONB/IHUTENEH KBAIMPULMPAH NepcoHan.

OnepaTuBeR pUCK

ToBa @ PUCKBT OT HENORNHO AW HEETHUHO NOBEAEHHNE HA CAYKUTENIUTE Ha LPYHECTBOTO WU YNEHOBETE Ha
CoBeta Ha Auperropurte. [pPy:KeCTBOTO e Pasnofara ¢ OrpaHuder NepcoHan, a OCHOBHWUTE DEeLieHUs,
CBBP3IAHKM ¢ HEroBaTa AeWHOCT, e Bbaat Baemanu o7 M3MbAHWUTENHUA OMPEKTop WaKM of CbBeTa Ha
AWPEKTOPUTE KaTO KONEKTMBEH opraH. BCUuku yienoBe Ha ChBETa Ha AWMPEKTOPMTE Ca JMUa ¢ [OKasaHa
penyTauua v KBanuduxaums.

PMCK, CBbP3aH € fAALLaHETO Ha ¢m<cupaua AKXea No emucHATa.

PHUCKBT CBBP3aM ¢ QUKCHPpaMa fMXBA 33 Nepuoaa Ha NafeHa eMUCHA, O3Hadasa, 4e EMUTeHT®LT noema
3aQBKEHKETO Aa NNalla ORpegeneHa NUXBa He3aBMCMMO OT Na3apHWTE HUBE W NPUXOAMTE, KOWTO
nonydasa. Mo TO3WM HA4MH CbLIECTBYBA HEBb3MOMHOCT 3a EMUTEHTa A2 Ce Bb3N0/3Ba OT HAMA/JEHHE Ha
NUXBEHUTE HUBA (KAKTO € B C/yvan Ha MAasalia NvMxea) ¥ 43 NPoAb/iXKaBa A3 NAaWa No-BUCOKKU AMXBU
HE3aBMCHMO OT AMHAMMKATa Ha NPUXDAUTE Ch (KOMTO MOraT A3 Bbaar Hamanaeauwim) v npeobaagasawure
NUXBEHK NazapHK Huea. OT Apyra cTpaHa, GUKCHPAHATa AKUXB2 f3Ra BbIMOMHOCT HA EMMTEHTa A3 NNaHKPa
no-po6pe ceoUTE NapywiHK noTouM. ColUo Taka, [0 U3BECTHA cTeneH, GUKCKpaHaTta NnXea npeanassa 4ajaeH
WMHBECTUTOP OT HEFaTUBEH CMNaj B NMXBEHUTE HUBA. BCEKM MHBECTUTOP € ATbIKEH A3 aHanuaupa edexta Ha

d)v:ucvipaHaTa AUXBA K fia NpeledHn ROAHUTENHUTE U OTPUHETENTHWTE CTPRARU B 3aBUCKHMOCT OT NOCTaBeHKUTe
MHBECTULIMOHHK Lenit,

PUCK OT CKAOYBAHE Ha IHAUUTENHI JOrOBOPK M3BBH oBKuuaitHaTa gedHocT Ha EmuTenTa.

Kbm momeHTa EMUTEHTE HAM3 ChLLECTBEHM HOTOBOPH, CHHOYEHKW W3BLH 0DM4aliHaTa AEWHOCT M KOWTQ
MOTaT [a DOBeAAT A0 330b/KEeHUA AWM NpaBa paz/IMylKu OT Te3n Bb3HUKBaWW B obuvyaitHata my peitHocT,
HAKTO X JOr0BOPH BAMAELIM HA cnocoBHOCTTA Ha EMHTEHTE A3 U3NbHAHABA 3a4B/DKEHUATA CU NO CKAIOYEHATR
obnurayMoHHa eMUCHA.

PUCK OT HapacTBala KOHKYPeHLKsA

MMazapbT Ha HEABMMKMK KMOTH CB XapaKTEpM3NPa Cbe CWIHE KOHKYPEHUMA, CEIMEHTAUMA ¥ HAaAWYME Ha
MHOKECTEO y4acTHWLM, ONepupalr Ha nasapa. MepKkuTe, KOMTO APYXECTBOTO Wie NPeAnpHemMe ¢ ornes
orpaluvaBaHe Ha NalapHus puck B chepaTa Ha HeABMXUMKUTE MMOTH, (3 CBbP3aHM C OCbUECcTBABaHe Ha
AvsepcnPpUKauma Ha nopTdeitna OT MHBECTULIMM HA KOMNAHKUATA.

KpeanureH puck

ToBa e PUCKDBT, NPOU3THHELL 0T HEBBIMOMHOCTTE Ha EMUTEHTa fa NoCpeliHe HaBpeme 3ab/KeHUATa CU no
npueneyenure cpencta. ToW e CBbpP3aH C HEHABPEMEHHO, YacTUMHO WAWM NbAHO HeusAbAHEeHWE Ha
3abAMeHunTa Ha EMUTEHTa 3a W3NAallaHe Ha AWXBUTE U rNaBHWLaTa no obauraunoHHaTa emMuCHA. Kbm
Aatarta Ha Mpocnexta EMUTEHTE HAMaE APYIV 38EMK OCBEH EMUTUPAHKA 0BAUrauMoHEeH 3aem.




DUHAHCOB PUCK

DUHIHCOBUAT PUCK 33BMCH OT fAena Ha AbAFa B LENUA KanuTan Ha GupmaTa. AKUMOHepuTe HOCAT obwus
DM3HEC PUCK 3@ BCUUKW aKTMBKM Ha ¢(MUPMaTa M JONMBJHUTENEH PUCK OT M3NONIBAHETO HA 3aemMu Npu
dopmnpane Ha Helinua Kanutan. To3u [OMBAHWTENEH DUCK, HapeyeH OWHAHCOB, € NOPOAEH OT
0BCTOATENCTBOTO, Y€ PA3XOAWUTE HA PUPMATA 33 NNALLEGHE HA AUXBMTE U NOFALLEHMATA N0 HEWHUR ObAT Ca
duKcupanu. KonkoTo no-BUCOK e AenbT Ha AbAra, TONKOBA NO-fONAMa € BEPOATHOCTTa Ja Bb3HMKHAT
3aTpygHeHus npu obnyxBaHe Ha AbAra. Tazu A0MbAHWTENHA OMHAHCOB3 HECUryPHOCT AomnbnBa BusHec
pucka. KoraTto 4acT OT CpeacTBaTa, ¢ KOWTO Gupmata GUHAHCMPA ASRHOCTTa CH, €3 nop popmata Ha 3aemu
AU ADATOBM LISHHM KHIKE, TO NAAWAHWUATA 33 TE3W CPeACTBa NPeACTaBAABaT QUKCHMPAHO 334b/iKeH e,

Mpuemnusata KAk “HopmanHaTa” cTeneH Ha ¢UHAHCOBMA PUCK 33BUCKH OT GM3HEC PUCKA. AKo 3a pupmara
ChLIECTBYBA MATLK DM3HEC PUCK, TO MOMeE A3 Ce OYAKBA, Y& MHBECTUTOpMTE BUXa BUARK CLINACHK Aa noemaT
no—Tonam uMHAHCOB PUCK K 06PaTHO.

NukeugeH puck

NINKBUOHWMAT PUCK @ CBBP3aH C Bb3MOMHOCTT: , Provbpe Kenuran” ALl fa He noracK B LOTOBOPeHUA pasmep
“/Mnn B CPOK CBOWM 33AbIIKEHMA, KOTaTO Te CTaHaT uauckyemu. Hanuumero Ha Jobpn GYHaHCOBM
fOKA3aTeny 33 peHTabuHOCT W KaNUTaAM3aUUA Ha A30EHO [APYHMECTBOTO e Ca rapakT 3a besnpobnemHo

nocpewaHe Ha TerywuTe naawanus. JIMKBUOEH PUCK MOXKe A3 BbaHWKHE u npw 3abasenu nnawadua ot
KAUEHTW.

~Poubpe Henutan” ALl nposBexsa KOHCEPBaTUBHA FIONMTUKA NO YAPaB/AEHNe Ha AUKBUAHOCTTa, YPes KOATO
MOCTCAHHO NOALBLPMKE ONTUMANEH NMKBWAEH 3anac OT NapuuHKM CPeAcTBa M uma Aobpa cnocoBHOCT Ha

dUHAHCMPaHe Ha CTONaHCKaKa cu AerHOCT. Mpu HeoBXOAMMOCT [PYKECTBOTO MOXeE [l N0A3BA NPUBIEYeHN
33EMHW CpeacTBa.

[pyXecTBOTO oCbhiliecTeRBa HABRIOAEHME U KOHTPON BbPXY PaKTUHECKWTE NapuuHi NOTOLW N0 NEPUOAN W
NOAADPKA PABHOBECHE MEMAY MaTypUTETHITE rpasuLy Ha amx?me M MAacUBKUTE Ha APYKECTBOTO.
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