NOACHUTENHW BEAERKK
Kb YBeaOMIeHKE 33 PMHAHCORO CLCTORKME Ha

»PIOYBPC KENUTAN" A,

Kbm 31.03,2019 r,
CBIAAcHo YA, 100, an, &, 7. 2 ot 3aKoHa sa AYSAKNHO BPEIAAFIHE Ha KK KHMKME (ML)

I. Undopmaumn 33 BamHM CHOUTMR, HaCTBAWIM nges mMbpBOTO TPUMmeceyue Ha 2019 r., HaKTO U 3a
TAXHOTO B/IMAHWE BLPXY PE3yNTaTHTE BbB GUHAKCOBUR OTHET

i. Mudo WA 32 BawHK chbuTua
Npe3 nupeoTo TpHMeceure Ha 2019 I. He €& HACTBIWAK BaXKHK CLOUTHA, KOKTO A3 OKAMaT CbLIECTBEHO
BAMAHWE BLPXY PE3YATETHTE BB ¢PUHAKCOBKR OTUET.

i.1. Mpupoburaxe Ha AMA

MNpes nbpeoTo Tpumeceume Ha 2019 r. APYHECTBOTO He e nprAoGKNO ApYrv ObArOTPalHK MaTepUanHk
aKTHBM.

1.2, OfnienBane® Ha GMHAHCOBUA PESYATAT Ha APYNKECTEOTD
Kbm 31.03.2019 r. pMHAHCOBMAT Pe3yNTaT Ha APYHECTBOTO e HeTHa neyansa B paamep Ha 235 xuA. neba.

1.3. Pesystatv ot ochopHa peiiHocT

Mpes nepeoTo TpuMmeceune wa 2019 r. npuxoguTe ca GOpMUPaHU OCHOBHO OT NOCTBNASHUS o
npuaobuTuTe B3emManun. JpyKecTBoTo OTYHTa NpUXOAK B pasmep Ha 415 xun, NB., NPeACTaBNABA LM
120 xmn.ne. npuxoam oF npuaotuty s3emanus U 295 XW.iB. MPUXCAW OT CABAKKW € LLEHHW KHIKa;
Pasxogure xom 31.03.2019r. eb3AM3aT Ha 261 XuA. NB. W npeacTaBnaBar;

- pasxoau 3a BbMILHK yCayru 13 xua. nie;

- PA3X0Au 33 aMOPTU3aLMA — 3 XuAE.;

- PA3X0AM 32 Bb3HATPAMAEHUA U OCHIYPOBKEM 7 XWA. /1B.;

- Pasxoau 3a anxew no obaMrauMoHeH saem 122 xun. nB.;

- OTpUUATENHW Pas3finKkW OT ONepaLmMu ¢ PUHAHCOBH HUHCTPYMEHTH = 7 XWA. N1B,;

- Apyrv puHaHcoBM pasxoau 8 xua. A,

Kbm 31.03.2019 r. ipymecTeoTo e peannaupano HetHa newanba ot 235 xua. /e,

1.4. Mndopmaumn 3a npoBeeHo usEbHpegHo 061 chbpaHue Ha aKUMOHepuTe
Mpe3 mbpeoTo TpUmeceune Ha 2019 r. He e CBUKBAHO MAW NPOBEAEHO u3sbHpegHo o6wo cubpaHue Ha
AKLIHOHEpUTE Ha ApYIKECTROTO.

ll. MHdopmauun 33 HOBOBLAHWMKHANKM CHULECTBEHU BIEMAHWA W/MAK 3apbUKeHUA 3a Npes OT4YeTHUS
nepuop,

Mpes nupsoro Tpumeceyne Ha 2019 r. 3a #Dloybpe Kenutan" Afl He ca Bb3HWMKBANK CHULECTEEHW BIEMaHMA
W/maun saguamenun,

lli. MHpopMmaLMA 33 CKAIOYEHHTE CARAKM CbC CBbP3aHN M/WAK 3aMHTEpPeCOBaHM NMLA
Npes mpeoTo TpUMeceune Ha 2019 r. »Plouspce Kenutan" Al He e CRAOUBANO CABNKM CbC CEBPEaHU AL

W/ Mm 3aMHTe pecoBany AuL.

V. Onucaniue Ha OCHOBHHTE PHUCKOBE W HECHIYPHOCTH, NPEA KOMTO @ [13NPABeHO ADPYIKECTROTO




PucKoBe, cBbp3aHk ¢ AeliHOCTTa Ha »Ploubpc Kenuran” Afl, w MmeToam 3a ynpaBieHHeTo um:

BbHWHK HAKTOPK, HOKYO MOTraT B2 OKasBaT HeGARrONPKATEN edexT BbPHY MKOHOMMYECKKS pacTeM He
CTpaHaTa. BAKANKe Ha MeEYHapOLHaTa cpefe

Kave manka oTeopeHa WKOHOMMWKR, Bbarapks e K3npaBeHa npeg, pyCKa OT BbHILHK BAWAHWA, KAKTO NPM
HecTAasHaWHaTa rnobanHa MKOKOMUUECKa Kpu3a. Chag 8 MKOHOMMYECKHS pacte)t Ha OCHOBHMTE TbPTOBCKM
€KCnopTHY NapTHLOPM Ha bbarapus (kato Fepmanus, PymbHua, Typumg, Wiranus v Mbpuua), moxe pa okame
SHRYUTENIHO OTPMLIATENHO BL3AEHCTBME BbPXY WBHOCA Ha BuArapwA 32 B Gbaele M No TO3W HaYMH Az
3acerHe UKOHOMMWYECKKA PacTeX Ha CTpaHaTa.

Pacre)xsT Ha OCHOBHMTE WK TbproBckM napTHbopu oT EC mome a2 6nmbe NOBAWAH HeraTMBHO OT
HecuryprocTTa B Espona u rnoGasien mawab, a ToBa Wwe ce 0Tpas¥ W BbPXY W3HOCA Ha BbAarapus.
MTOBULIEHOTO reONONKTHHECKOTO HanpemeHWe W MWrpaLUKoHKaTa Kpusa CblWi0 Cb3AaBaT YCAOBMA 32
3abaBAHe Ha KKOHOMMYECKaTa akTHBHOCT B EC. Tho6anHusT pacrex moxe fa Gbae NOBAKAH OT eBeHTYaNHE
NMPOMRKRE B MKOHOMKWYecKaTa noautuka Ha CALL nO OTHOWeEHWME Ha BLHWHATAE Tbproeua. Mo-cna6o
HapacTaake Ha BLHUIKOTO ToPCEHE Vi NOBUWEHATa HECUTYPHOCT MOXE 3 Ce OTPasAT B Bwrrapua no AWHWA
Ha OT/i2raHe Ha WHBECTKLMOHHM RPOGHTH.

BefcTsMATA ¥ aBapuKTe CbLIC ca $AKTOPK, YCAOMHABALLM BCAKA CHCTEM 33 yfnipasnexwwe Ha pLUCKOaeTe.
MocneAcTsuaTa ca TpyAHO NpeaBUAKMY, HO AOCTLABT A0 WHGOPMALIMR W NPUNaraHeTo Ha cucTema 3a
NPOrHoskpase W [elCTBKR B EKCTPEMHM CHTYZLUMM C23 Bb3MOMHW HauMHU 38 MUKKMHU3KPEHE Ha
OTPULATENHUS egeKT.

FnobanHata $pMHAHCOBA M WKOHOMMWUECKZ KpU3a MMalue HebnaronpuaTen edekT BbPXy UHKOHOMMUYECKaTa
cpena B EvAarapua, NpeAMMHO 3apajy Cnaga & eKCRopTa M CNaja Ha NoToKa oT HyMz RanuTtan, no-GasHata
WHBECTULMOWHA aKTMBHOCT, HWBaTa Ha GespaboTWua W EBHILHOTO norpebaenmne. HWCKOTO ThpceHe Ha
paboTHa pbka W MepKuTe, NPeanpUeTH OT MOBEYETD paboToparenn fa wamanaT ueuuTe, aoseaoxa Ao
SHAUUTEAICH CNaA B 32€TOCTTA. PLCTHT Ha MHBAALMATA, Cb4eTaH ¢ BUcOoKa GespaboTuua, mome Aa sacrpawm
PacTexa Ha GbAarapckaTa MKOHOMUKE W A3 NPEANSBNKA COLMANHU U NOAUTHIECKW TpyCoBe,

Hegoctur Ha napwunu cpepacrea nopagu orpaHwveHo 6GaHKOBOTO KpeauTHpaHe W 3abaBAHETO Ha
NA3WAHWATE OT KAMEHTH Cbllo 6K MOrbA Aa noeauae HeBnaronpuaTHO Bbpxy GbaewloTo paseuTHe Ha
EmurenTa.

HeGnaronpuaTHY MaKpOMKOHOMUYECKH YCROBHA B bwarapua, exmouuTento Hapacreare Ha GespaGotuuara
M MHBNALMATA, KAKTO U PUCKanHa HecTaBUANOCT MoraT Aa umar coilecteed Hefnaronpuated edert Bbpxy
Gusneca Ha EmuTeHTa, PUHAHCOBOTO My CheToAHME u/uau PE3YATATATE OT AelHOCTTa My,

PuUCK  npousTHHaW, o7 OGWATA MANPOMKOHOMMYECKA, MOAMTMYECKA M COUMANHA CMETEMA W
APABUTENCTEEHUTE NOAUTHKM

MakpoukoHOMMYECKATa CHTYALMA W MKOHOMWYECKWA pacTexk Ha bwarapua w EBpona ca OT OCHOBHO
SHaYeHue 33 pasBUTUETO Ha EMWTEHTA, KaTO B TOBa YKCAD BAWIAT W AbPHAHUTE NOAUTUKW HA CHOTBETHHUTE
CTPaHWU W B YACTHOCT PerynaLuyMmTe W peLaHUATa BIETH OT ChOTBETHUTE LleHTpanHn BaHKKM, KOWTO BAMAAT Ha
MOHETApHATA W NINXBEHATA NOAWTWKA, HA BanyTHWTE KypcoBe, Aanbuure, BB, wndnaumwn, Gogmeren
ACOULMT 1 BBHILEH ABAT, NPOLEHTa Ha 6espaboTtuua M CTpyKTypaTa Ha Aoxoamre,

KaTo noTeHumaneH BbTPeweH puCK OCTaBa TEOPETUMHOTO nubepanusupane Ha GMCKaAHaTa NoAMTMKA,
KOeTO Ou A0Be/o A0 CEPUO3HO AOMBAHUTENHO YBENUMABAHE HA AedULMTA M HapyllaBaHe NPUHLUMIMTE Ha
BanyTHua Gopg,

KbM MaKpOMKOHOMUYECKWTE DUCKOBE C& OTHACAT! NOMUTHYECKMAT; KPEAMTHMAT PHCK Ha [AbpKaBaTa;
MHGAIUMOHHNAT, BARYTHUAT M NIMXBEHUAT PUCK; PUCKOBETE, CEbP3aHU C HOBOBB3HWKBAILMTE MAsapH W
PUCKOBETE, CBbP3aHK C GbArapckua Masap Ha LUeHHW KHWMKa.




Puck ot dhopcmasnoprn 05cToATeACTBE

PopcMaopHU OBCTOATENCTBA Ca BCUYKW NPMPOAHH, NOAUTHYECKH W APYIM KaTarnu3mn (HaBOAHEHMS,
SEMETPECEeHNA, IPAaMAIHCKI HENOAUMHEHNA, COABCBLM, CTaYKW U Ap.), KOMTD Ca ¢ HenpegsuaeH xapaxrep.
PopcmamopHu 06CTOATeNCTBa MOraT A2 BbaaT K fPELIKK W aBapuKk Ha maTepuanHata 6asa OT MexaHuYeH
XEPATKED, AB/IKALW Ce Ha HOBELIKE WAW HE CUCTEMHA rPewka. HacTbNBAKETC Ha TAaKWBE COMTUS MoraT Aa
Hapywat obuyaiinna pes Ka EMuTeHTa [0 OTCTPaHABaKE Ha NPUIHHEHKTE LeTK,

Monurisvecks puc

Toza e PUCKBT, nNpoMsTHuYAW, OT NOAMTUYECKMUTE npouecHd B cCTpaHata — pPMCK OT MOAKTKYECK:
AECTGGHJ'IHSEUMH, MPOMEHNM B NPUHLMNMTE Ha ynpaenerue, B 3aKOHOAATENCTBOTO M MKOHOMMWYECKaTE
noawuTHKa. MoNUTHYECKURT PUCK € B NPAKa 32BMCHMOCT OT BEPOATHOCTTa 3a NpoOMEeHM B Heﬁnaronpnml-la
notoka Ha BogeHara oOT NPaBUTENCTBOTO AbATOCPOMHA MOAMTHKA. B pesy/sTaT Bb3HWKBE OnacHoOCT or
HeraTMBxy NpomerM B SKMaHec KiMMaTE.

ALArOCPOYHUAT NONWTHYECKH KAMMAT Ha Bwarapus u EBpona e crabunek v xe NpeAnonara roneMy pucKose
33 GbAewaTe WMKOHOMWYECKZ NOAUTMKA Ha CTPaHMTE. EBpouHTErpauMR Ha CTpaHWTE OT perMcHa W
MOC/IEAOBATENHOCTTA MM BbB BBHLIHATA M BLTPEIIHAT NOAMTUKA rapaHTUPaT JIMNCaTa Ha CBHTPECeHHA U
3HAYUTESIHK NPOMEHM B NOAUTUYECKKA KAKMAT.

Puck or BeapaSormua

B cTpaukTe ¢ nasapHa MKOHOMMKE GespaboTiuara e ripusHaTa 3a couuanen PHCK 1o nosoA Ha TpyAa. Karo
obliecTeeHo ouerer pucK, GeapabotuLiaTa nognemy Ha 3a0bAMUTENHO oiecTBeHo OCUrypRBaHe K
ofelueTABaNe NpW ONpeseneHK YCHOBUS. Uanocrsata gelHoct no dopmupaneto u NpeoBeMAAHETO Ha
AbPKABHATA NOAWTHKE NO COUWANHOTO OCWrypABaHe Ha Geapabotuuara, Kakro u HacbpuyaBaHeTo u
noanomaraHeTto Ha GeapaloTHWTE AMua, NPW TBPCEHETO M 3anovBaHe Ha paGota w/wau apyr Tun |
WKOHOMUYECKA ABIRHOCT, 4aBa ChABPKAHMETO Ha NPOLECca Ha YPaBAEHWETO HA TO3M COLMANEH PUCK.

Bucokute Husa Ha Geapabomuua moraT cepuosko aa 3aCTpallaT WKOHOMWYECKUA PacTes B CTpaHaTa, KOeTo
OT CBOA CTpaHa MOME fa [l0BeAe A0 CBMBAHE Ha NOTPEGNEHWETO W HamanABaHe Ha npuxoauTe
PEANKU3NPAHU OT CTONAHCKUTE CyGeKTH B CTPaHaTa, BIIIOYHTENHO M NPHXOAUTE peanusupaHm oT EMUTEHTE U
HEToBMTE ObIIEPHN KOMNAHUM.

HuBoTo Ha Geapabotvua B Bbarapus nposankasa TPAAHO 3 HAMANABA 3 PEIYATAT Ha IS CTUTHATHA PBET Ha
wkonomukata. Cnopep, nocneguute nyGAMKYBaHU AAHHM Ha HCW, koeduumenTsT Ha Gespabotuua B
CTpaHarta 3a 2018 r. e 5.2% wau ¢ 1.0 npoueHTHH NYHKTa NO-HUCBK B cpaBHeHue ¢ 2017 roguHa. BpoaT Ha
xopara Ge2 paGota ce paeHaea wa 173,3 XMAAAM YOBEKA WK OTYETEHO @ HamaneHWe Ha Gpoa GespaboTHu
AMua c 33,6 xMAAAM YOBeKa B CpaBHEHHe ¢ Kpaa Ha 2017 r. Npes cuwa nepuog, KOEPULMEHTLT Ha
6espaboTuua Hamannea ¢ 0.7 NPOLEHTHY NYHKTa NPY MBIETE W C 1.2 NPOUEHTHI AyHKTa NpW Meuure. OT
06wy Gpoit Ha Gespaboiure Auua 101.7 xun. (58.68%) ca mune v 71.6 xun. (41.32%) - weHu, OT BCudKy
HeapabotHu anua 13.62% ca ¢ sucwe obpasosanue, 49.05% - cbe cpepHo U 37.33% - ¢ OCHOBHO WAMN NO-
HUCKO obBpasosanue, Koeduuymenture Ha GespaboTnua no creneHu Ha oBpazoBaHKE Ca CHOTRETHO 2.3% 3a
BUCwWe obpa3oranue, 4.5% 3a cpeano obpasoeanme u 36.50% 3a OCHOBHO W NO-HUCKO oBpasosaHue.
UsTouHnK: www.nsi.bg

Kpeguren puck

RPeauTHUAT pUCK Npe/icTaBnABa BEPOATHOCTTA OT BAOLLIABAHE Ha MERAYHAPOAHUTE KPEAUTHW PeRTUHIV Ha
AaneHa cTpana. Huckute kpeauTHW peiitiry Ha crpanata morar aa goeegar A0 NO-BUCOKM SINXBEHW HWUBA,
MO-TEKKM YCNOBMA HA PUHAHCHPAHE HA MKOHOMMUMECKUTE CYGEKTM, B TOBA YMCAO M HA EMUTEHTA.

Ha 22.03.2019 r., peiiTvHrosata arenumA Fitch Ratings noenww nepcnexktusara na KPEAWTHUA PelTUHr Ha
BbArapus KaTo noAGKMTENHA. AreHUMATa 3aTBBPAN AbATOCPOMHMS KPEAUTEH peiTUHr Ha BbArapwa ,BBB”
ot ,BBB-" B yymaecTtpansa M mectHa BanyTa W NOTELPAK TaBaHa 3a PEUTWHN Ha cTpaHaTa ,BBB+”, KaxTo M
KPaTKOCPOUHWA KPefHTEH peliTMHI B YyKAECTPaHHa W MecTHa ganyra ,F2“. TMoBvwasavero Ha
NEPCHeRTHBATA KATO NOAMKUTEANA, OTPasnBa oueHKaTa Ha Fitch Ratings, 4e NOKA3aTEAMTE 32 PASBUTHETO HA
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BYHUIHMA CEKTOp Ha BbArapua sHauuTenko ce nogobpuxa. MpogLMKUTENHKAT Mep1oA Ha NOCTOAHEH cnap
Ha CbOTHOLWEHWETO Ha BbHIWHMA AbAr KbM BBM W noaoMutenHwTe TEHAGHUWK MO TeKYLIaTa CMEeTKa,
AoBefoxa o no-fo6po npeacTasAHe Ha BLHIWHUTE GKHAKCH Ha Bbarapua B cpaBHeHKe Cbe CTPaHWUTE OT
rpynata c pefitunr “BBB”. CnpAMO ApyruTe CTPaHK CbC CXOAEH peiATMHr, nokasatenwte 3a nyGauuKMTE
$UHEHCKM Ha cTpaHaTa NOBAWABAT NOJIOMMTENHO 33 NOBULIABAHETO Ha OLeHKaTa K2 peliTuHra. SbpMasHKRT
£&bAr koM BBl we npoabmxy Aa Hamanasa NOA TO3K HA CTPaHMTe C peifTuHr ,BBB".

Ha 30.11.2018 r. peiiTMHrosata areHuus S&P Global Ratings ouexu nepcnexTMeara Ha KpeAUTHWA PelTUHT
Ha BvArapua Kato nonommrenta. B cbwoto speme @reHUWATE NOBKIUW AbACCCPOYHUA U KPETKOCPOUHUR
KpeanTeH peiTURT B YY) ReCTpaHHa W MeCTHa sanyta ,BBB-/A-3", 3aTBbpaeHaTa nepcnekTMBz 3a KpegMTHUR
PEATUHr Ha BbArapua OTpasfABa OYAKBAMMATZ Ha S&P Global Rartings, ue ¢ucKankMTe ¥ BbAWHMWTE
FICKasaTeny we npoAb/mKaT fa ce noAobpABaT U, Ye BAECTUTE e nNpeanpuemar No-HaTaTblIHW CTLIKKM 33
yKpensaHe Ha (HHIHCOBKR CEKTOP, KLAETO PABHMLLETO Ma HeobCny)KBaHuUTe KpeaWTW OCTaBa BKCOKO.
AreHuunTta otGennsea, ye npes 2018 . HKOHOMMYECKOTO Bb3CTAHOBABAHE Ha CTPaHaTa Lie NPOALANMK C
HapacTealy NPMHOC Ha BLTPELLHATO ThpCeHe Npes HeTHMA aHoc. Flogo6peHunTa ce OTP23ABaT Ha nasapa Ha
TPYAR, K270 NO TO3K HaYKH Ce YBENWYEBAT Pa3noNaraeMURT AOXOA W YaCTHOTO notpebnerue. MybanyiHuTe
MHBECTULMM, DKHEKCHPaLK upes esponelickk doHaoBe Colo tle 6bAaT BaxeH GEKTOD 38 KKOHOMKUECKOTO
Bb3CTaHoBRBaHe. B CbWOTO Bpeme, Bwarapus npogbakaBz Aa WsnMTBa CTPYKTYPHU OrpaHKueHMa or
Aemorpadexwre npepgyseukaTtencrsa. HerHata emuirpauun, ocobewo npu ksanwdMuMpaHata vact or
paboTHaTa ckna W 3acTapABaLLOTe Hacenexwe, NpeACTaBNABAT NPEAU3BUKATE/CTBE Npea KKOHOMKWYECKaTZ
NCAKTHKE U Bb3MOXKHOCTMTE 33 coUManHo chnvMMaeaHe.

MUaTounnk: www.minfin.bg

Hrdnaumonen puek

MHpNAUMOHHUAT PUCK C& CBbPaBa C BEPOATHOCTTA WHNAUMATA A3 NOBAWAR HA PRANHATS BLIBLUIAEMOCT
Ha uHBecTULMUTE. MNoAAbPIMAHETO Ha HWCKW MHBAALMOHHW HWBa B CTpaHaTa ce pasrAekaa KaTo 3Haumm
dakrop 3a peliHocTra Ha , Pioubpc Kenuran” ALl

OcHoBHWTE pucKOBE, CBbp3aHKM € NPOrHO3aTa 3a uHNaUMATa, Ce OTHACAT A0 AWHAMMKATa Ha
[ MEMAYHAPOAHWTE LEHM M A0 TeMNa Ha MKOHOMWYECKM pacTex B Buarapua. MemayHapogHute tenn Ha
CYPOBMHMTE MOraT fia HAPACHAT NO-3HAYUTENHO B PE3YATAT OT NOAMTHYECKUTE KpU3u UAK HapacTBaHe Ha
TbpceHeTo. OrpaHUMEHOTO NpeaaaraHe Ha HAKOM CENCHOCTONAHCKN CTOKM M 0CoBeHO Ha IbpPHEHUTE KYATYPH
8 MENMAYHAPOAEH NnaH BbB BPbAKA ¢ HEGNArONPUATHY KAUMATMUHKM ABACHWA, AOMBAHMTENHO MOMe na
NpeAK3BrKa No-BMCoKa MHpNauma 8 crpaHata. C Bb3CTAHOBABAHETO HA BbLTPELHOTO ThpceHe C& cHaKBarT no-
BMCOKH OTHOCHTENHYN NOTPEGUTENCKU LIEHW HA YCNYTUTe B CPAaBHEHME ¢ XpaHWTENMHWUTE M HeXpaHUTeAHuTe
CToku. Cnopep, nporHosata Ha MuHUCTEPCTBO Ha QUHaHCHTE 33 MAKpPOMKOHOMMYECKWTE NOKa3aTeAn Ao
2020 r. ce OYaKBA TEMITLT Ha HAPACTBAHE Ha WKOHOMMKATA nocTenelHo Aa ce 3abaBu M NPOrHOIHUAT
CPEAHMAT pacTex 3a nepuoga 2017-2020 r. aa sbanese Ha 2.0%.

UndaauuaTa moie Aa NoBAMAE BbpXY pasmepa Ha pasxoauTe Ha EMuTeHTa, Thil KaTo YacT OT NnacueMTe Ha
APYHECTBOTO C3 AMXBEHM. 33 MWHUMUSUPAHE HA TOBW HACTOALLATA EMUCHA e eMUTHPaHa B eBpo npu
duKcHpaH AMXBEH NPOLEHT.

KbM HACTOAIMA MOMEHT W KATO LANIO MEXaHMSMBLT Ha BanyTeH Bopa OCHIYpABa rapaHuuu, ye uHdnaunara b
CTRAHATA WE OCTaHe MOf KOHTPON M HAMA fAa WMa HEeGAArONPUATHO BAWAHWE BbPXy MKOHOMMKATA Ha
CTpaHaTa, ¥ B YacTHOCT BbpXY AEWHOCTTA Ha JIDY}KECTBOTO, @ OT TaM U BbPXY EbIMOKHOCTTA My na o6cnyea
o6AMrauMoHHaTa emucus. HaMa WHAWKALMKM 33 ChbluecTBEHM $pnykroaumn B HMBOTO Ha MHNaumA npes
nepuona obxeailauy cpora Ha o6AMFALMOHHWUA 3aem.

Npeaeus Toea, Bceku MHeecTUTOp GM Tpabsanc pobpe Aa oCMHCAM # OTYETE KAKTO TEKYIWTE HMBA Ha
UHPAALMOHHMUSA PUCK, TAKA M BHAELIMTE Eb3MOKHOCTH 32 HETOBOTO npoagneHwve.

Banyren puck

To3k puck @ cabpaan © Bb3MOMHOCTTA 33 0Be3USHKA HA MECTHATa Banyta. 3a BuArapMa KOHKPETHO ToBa @
MCK OT NpemaeBpemMenen 0Tkas OT yeAoBMATa Ha BanyTeH GOpA npy GuKCMpaH RYPC HA HALMOHANHATA
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8anyra. MpeABuA NpreTaTa NOAMTHKA OT CTPaHa Ha NPABHTENCTBOTO M LieHTpaskaTa GaHKa, O4aKBaHNATa Ca
32 3anassaHe Ha BanyThua 6opg fo npuemaHeTo Ha cTpanaTta B EBpo3oHara.

Berke sHaukmo obesueHABaHe Ha NeBa MOXe A3 WMa 3HauMTENeH HebnaronpuaTeH egexT Bwbpxy
CTONAHCKWTE CYGeKTW B CTPaHaTa, BKJIOYHTE/HO BbPXy EMWTEHTa. PUCK CbluecTsysa W TOrasa, KOrato
MPUXOQWTE ¥ pasxoAuTe Ha faAeH CTONAHCKK cybekT ce hopmupaT B pasnuuHK BanyTH. OcoBeRo uapaseHa
€ eKCnoaMuMATa Ha cronaHckuTe cybeKTy, onepupaly Ha TEPMTOPHATa Ha BBAMApWR, CMPAMO LIATCKMA
AONEP, KOKTO @ OCHOBKE B2NYTa Ha 3HAUKTENHA 4ACT OT CBETOBHWTE Nasapy Ha CYPOBMHU W RPOAYKLIMR.

Nuxeen puck

N¥XBEHMAT pYCK @ CBbP3aH C BHSMOMHOCTTZ 32 MPOMANE K2 NPecbnasaBailuTe NKXBEHW paBHULLE B
CTPaHaTa. HeroBoTo BAKAKKE Ce H3Pa3ABA C BbIMOMKHOCTTA HETHWTE LOXOAM HA KOMNAHMUTE 42 HaMaNesT
BCREACTBME HA NOBMILIEHWE HA MXBEHWTE DARHMIULS, NPY KOMTO EMWTEHTLT duHaHcupa ceoaTa gelinocr.
JIKXBEHKAT PHCK CE BIAII0YBA B KATEFOPHATA Ha MaKPOKKOHOMKYECKMTE PHCKOBE, nopagu ¢akra, Y& CCHOBHA
NPEANOCTaBKa 33 NPOMSAHZ B NKMXBEHWTE PEBHMLIA @ NOABaTa Ha KECTabKAKOCT BbB GKHAHCOBATA CHCTEMA
KaTo Unno. To3K PUCK MOME Aa ce YNpPaBAABA NOCPEACTBOM GaneHCHPaHOTO W3NO/A3BaHe Ha pasAnyHK
WSTOUHWLA Ha (MHaHCOB pecypc. TWNMYEH NPMMEpP 33 NPOABAGHMETO Ha TO3K PUCK € rnoGanHaTa
WKOHOMM1ECKS KpH3a, NPeAU3BKKaHa OT IMKBUAHK NPOGAEMK Ha rO/IeMW MNOTEHHW WHCTHTYLMM B CALL 1
EBpona. B pesynTaT Ha KpK3aTa /IMXBEHITE KaAGaBKM 32 KpeAMTEH PKCK BAxa NPEOCMUCAAHN 1 NOBUILEHMW B
rno6aneH mawa6. EGeKTLT OT Tasu KPH3A MMa OCE3aTENHO NPOABAEHME B U3TOYHA EBpora W Ha BankaHKTe,
W3paseHo 8 orpatiasae cB0GOAHUR AOCTLN [0 3aeMHU CPEACTBa.

MNoswwasaHero Ha AuXBUTe, NPW PaBHK APYMM YCNOBKR, 64 Ce CTPE3MAO BbpXy LieHaTa Ha PKHaKCOBMR
PECYPC, U3no/sBak OT EmuTeNT2 Npi peanwisxpane Ha paanvuHu Guskec npoekTy. CLILO TaKa, MOME A2
ROBAMAS 3LEXY pasmepa Ha PasKopUTe Ha KOMNEHWATE, Thi KaTC 4acT OT nacyBuTe Ha AJVINECTSOTC Ca
AVXBEHY ¥ TRXHOTO 0GCAYIMBAHE € CBDP3aHD € TEKYILTE NUXBEHNK HiXBE.

ColuecTByBa TACHATa 3aBUCMMOCT Ha OCHOBHWA JIMXBEH NPOUEHT B BbLarapuA M OCHOBHUTE AMXBEHMW
npouenT B8 EBposoHata. Ha Gaza Ha OCHOBHUA AMXBEH NPOLEHT ce CHopMMPAT W NOBEYETO NUXBEHW
npouenT! B Gbarapckata ukoHomuka. fipu sanassaqe Ha TpeHaa 3a MCTOPUHECKIH HUCKW MWBA Ha AUXBHTE
| EBposoHaTa, onpegenenu ot EUE, ce ouaksa TEHASHLMATE 38 HUCKW AUXBEHUTE papHuila B Buarapus pa
i NPpoAbmKasa. B Tasu BpbSHA AMXBEHUAT PUCK, HA HOWTO € W3NOMEH APYWecTeoTo, B KpPaTKOCPOYSH W
CpPeAHOCPOYEH NAAH & HUCBK.

HoBosbaHWKBauK Nnasapu

WHBECTHTOpUTE Ha HOBOBLIHUKBALLM NA3apK, KAKLETO e Buarapus, Tpabea na cpanasar, ye Tean nazapw ca
OGEKT Ha NO-rOAIAM PUCK OT TO3M Ha NO-PaIBMTUTE nasapu. OceeH Tosa, HEBAArONPUATHOTO NOANTHHECKD
Wik MKOHOMUYECKD pasenTHe B APYIM Abpiaen GM MOTIO i3 MMa 3HAYWTENHO HETATUBHO BAMAHWE BLpXy
BB na Bwbarapua, we#inata BbHWHA TbproBMA W WKOHOMMWKA Kavo uano. WHeecruropute Tpabea pga
NPOABABAT OCOGEHO BHUMaHKE NPKU OLIEHKATA HA ChUIECTRYBAILMTE puckoee u Tpabea na Baemar cobcreeqo
PELIEHWE [ANU NPU HANMUMETO HA TE3W DUCKOBE, MHBECTUPAHETO B obAWrauMuTe Ha EmuTeHTa e
NOAXOAALD 33 TAX,

WHBECTUPaHETO B HOBOBLIHWKBAIWM Nasapu e NOAXOAALLO EAMHCTBEHO 33 ONUTHU MHBECTHTODH, KOMTO
HaMTBAHO OUEHABAT 3HAYEHWETO Ha NOCOYeHWTe puckose. MHBeCTUTOpUTE TPAGBaA CHLO i@ MMaT npegswa,
HE YCNOBWATAE HA HOBOBBIHMKBALMTE NA3apu ce NPOMEHAT 6bP30 M CAeACBATeNHO uRpopMaLmaTa,
ChbAbPHALLA Ce B TO3U AOKYMEHT, MOMXE fla CTaHe HeaKTyanHa oTHOCHTEAHO Gbp3o.

Puckose, cebpalu ¢ npomeHy B HopmaTHBHaTa ypeaba

Peaynrature Ha EMuTeHT MOFaT Aa GLAaT NOBAMAHW OT npomMeHwuTe B HOpMaTUBHaTa ypeaba. BramMomHOCTTa
OT MO-pafuKkanHW NPOMEHN B PerynatopHata pamka 8 EbArapua MoMe aa uma HeBnaronpuaTeH edexr
BbpXy ASMHOCTTA Ha EMWTeHTa KaTo LANO, onepaTvsHuTe MY pesynTaTH, Kakrto ¥ (MHAHCOBOTO My
CLCTOAHME,

BnzHec puck

Toau puck ce onpefenn OT ecTeCTBOTO Ha AEIHHOCTTa Ha EmuteHta, M e CBBP3aH CbC CHCTOAHMETO W
TEHASHUUNTE 2 PasBUTMETO Ha OTpackaa. BUSHEC pUCKa NpeACTaBAABA HECWIYPHOCTTA OT NOMYYaBaHe Ha




NPUXOAM, XapaKTEpHU 3a cneuWdHUHUTE NasapH, HA KOMTO EMUTEHTHT paboTh, KaKTO W 3a Haunna 3a
W3BbPLIBAHE Ha NpoAaXGUTe Ha NPOAYKTU W YCAYrM U CLOTBETHUTE CTPATErMM W NAAHOBE 32 pasBKUTHE.

EMUTEHTLT KkbM faTaTa Ha MNpocnexra usebplsa WHBECTULIMK B CEKTOPZ Ha HegBUKKMKTE MMOTH. 3abasaHe
B NKOHOMUUECKKR PacTeX B CTpaHaTa k EBPO-30HaTa, NOBUILIABAHE Ha IKXBEHIUTE HMBA WK HamasnnBaHe Ha
TBPCEHETO Ha HeaBMmMMA COGCTBEKOCT WAk OBILECTBEHOTO OYaKBaHE 33 HACTLNBAHE Ha HRKOE OT Te3U
cubyuta MoraT aa Aosepat Ao o6WO HamanABaHe Ha NPOAAMHUTE LEHM U/MAM HaMaNABAHETO Ha
cwvbrpaemocTTa Ha NpUAOGUTHTE B3emaHuA, 06esneueHn ¢ HEABKHMMM UMOTH.

B Kpan Ha mWHanaTa roguka JipyecTBOTO 3aRBK uHTepec B Gbaewe Az noeme pasBUTHE K B HOBA NOCOKa,
C8bp3aHa C TLProsuATa, AWCTPUGYLMATa M peanuaaLmMaTa Ha codTyep u nporpamHo obopyagare, Toii XaTo
codTyepHaTe MHAYCTPHA € CPeq MaTKOTO CEKTOPH, KOWTO He fIOCTPafaxa rc Bpeme Ha MMOHOMMYECKaTa W
ABAroBa KpK3a W KOMTO Ce pasBWBaT C ABYLMGPENW PLCTOBE NO OTHCOLIEHWE Ha FeHepupaHKTe NpUXoau
Npes NocaeaHUTE HRKO/KO rOAUHMY.

BM3HEC PUCKLT ce CueToK B TOBa NNaHKpaHOTO CerMeHTHpaHe Ha KHBECTULIMOHKKTE o6NacTH Aa He ycnee Aa
FeHepHpa AOCTATLYHO MPWXOAW, KOMTO AA 3bIBbPHAT WHBECTKPAKMA Kanwtan, KakTo W A3 NOCTaBAT
EMUTEHTa B MO-HEKOHKYDEHTHA NO3WLIMA CNPAMO CbLUECTBYBALUHTE M YTBBDAEHH Ha Nasapa AKaepw.

YrnpaeneHweTo Ka Toau PUCK M3WUCKBA IbBKZBOCT MO OTHOLIEKME HaBAK33aHETO H& Rasapa K nAasHoO
QCbLUECTBABRHE HE WHBECTKUWKTE, cwﬁpaaeuo ¢ BucHec KiMmara 8 CTpaHaTa.

PHCK, CBLPSRH C HNBECTHPAKETD B LIEHHYN KHIKD

KOraTo EMUTSHTLT HHBECTUPRE B LiEHHW KHWXE HE ONPeASNeHO APYMeCTBO, TO HEMMHYEMO roeMa PKCKa 3a
eBeHTyanex CPKB B CTORHOCTT2 Ha Te3W ueWH KHWXA. [0 rofsmMa CTener Tosa 3aBuUcy oT MOQEnyTe kg
YIIpaBAeKYE K [bATOCPOUHKTE LMK ¥ NIAHOBE Ha eMKTeHTa. MHHMHIMDEHETO Ha TOSH DMCK 32B¥CH ¥ OT
FHMBOTO Ha LKBEDCHOYKELMA HA NOPTHRMHAR OT UEKKY KHUKR, FpPHTEIEBRKK ot ,Povspc Kenyran® Al

EMUTEHTET WHBECTUPA B LIEHHW KHWMA ¢ uen nocnefpaila npofamba W peasM3upaHe Ha AOXOAHOCT.
EMATEHTa U3BBLPLIBA NOCTORHEH MOHWTOPUHT Ha LEHUTE Ha NPUTERABAHUTE OT HEFD LIEHHW KHIKA M PUCKDT
OT NpeTbpnABaHe Ha 3arybu © CAEACTBHE HA CPUB HA LEHWTE & MUHWMMIMpaH. 3a OCBILECTBABAHETO Ha
WHBECTMLMOHHATA CH MOAMTUKA EMMTEHTLT M3nOA3Ba npodecuoHannure yenyrn Ha MHBECTULIMOHEH |
MOCPEAHUK NpUTEKaBaw, paspelleHWe 3a M3BLPUWBAHE HAa CAEAKW B CTPaHaTa W uymburHa ¢ uen

CTpyKTypMpane Ha Ganancupan NOPTHENN OT LEHHN KHWHE W TbpceHe Ha nobipa aoxopHocr. |

»PI0UbpC Kenutan” AL ce npuabpsa Kkem Ganancupana KOHCEPBATWBHA CTPATENMA Ha MHBECTULMMTE C Len
CHTYPHOCT Ha MHBECTULMMTE, KOATO CE M3MEpBa € PUCKa OT Heniawawe, 3abaBAve B nAaWaHeTo U
HeBAaronpuATHa NPOMAHA Ha NazapHata LeHa.

Puck, cebpsan ¢ npoexmire Ha fipywecraoro u usBop Ha HENOAXOAAULA CTPaTerMn

Bvaewure nevanbu u nasapHata croiiHocT Ha »PIOMBPC KenuTan” Af] 3aBMCAT OT cTpatermdeckaTa W
WHBECTWLMOHHA nporpama Ha [lpymecreoto, u3bpaHa ot Cuweera Ha Avpekropute. WUszBopbT Ha
HENOAXOAAWA NasapHa CTpaTerus MOXKe f1a IoBeAE A0 2ary6u uaK NPONYCHATH NON3W.

OnepameHuTe W PUHAHCOBUTE peay/TaTi Ha #~Proubpc Kenuran® All ca obebp3ann cwue cneuuduyHuTe
(haKkTopm, KOWTO BAKAAT Ha CeKTOpa Ha HEABMKUMUTE HMOTH U COPTYEPHATA MHAYCTPUA.

floxoaure oT nan CTOWHOCTTA Ha HEBMMKMMMTE MMOTH W MOraT Aa Gbpar 3acerHaTi OT UANOCTHOTO
ChCTOARKE Ha MKOHOMUUECKaTa cpepa B Buarapus, obLWOTO Npeanarane Ha HEABWXMMM MMOTH, KAKTO U Ha
HEABHIKUMA UMOTH C ONpeAEneHo NPeaHasHaueHne WIH MECTONONOMEHNE, OT HAMANABAHE Ha TbpCeHeTo
Ha HEABMKWMW UMOTH, NOHWKABAHE HA ATPAKTUBHOCTTA Ha NpeafaraHuTe or Opyectsoto umorw,
KOHKYPEHUMATA OT CTPaHa Ha APYTH MHBECTUTOPM, yBeNnyaBaHe Ha ONEPaTHBHUTE pasxoau.

Mo oTHowenwe Ha codryepuun Gpamw, oceen YCTOMUMBHA ABYLMGPEH PbCT, PErMCTPUpaH oT codryepHuTe
KOMNaHWK B NOCAeAHUTE FOAUHK, CNeaBa Aa ce otbenexm, ve BwvArapua Bee ol e aTpaKTHBHA AecTUHALUA
W PETHOHANEH HHOBALMOHEH Xb6 33 NOTEHUMaNHK YymAeCTPaHHW MHBECTUTOPH, Hail-Beve GRarofaperne Ha
CblUeCTBYBaLUMTE YCNOBWA 33 YCTAHOBABAHE W PasBUTHE Ha GM3HeC B ceKTopa. HeratmeeH MOMEHT, KOWTO
Bb3NPENATCTBA eCcTeCTBEHWA pacTew Ha coryepHara WHAYCTPUA Npe3 NOCAeAHWUTE TOAWHM @
HERLIMOMHOCTTA Ha 0Bpasosatentara cCHCTeMa Aa rapaHTUpa Heobxoanmun 3a Tosa Gpoil KBanudULHpPaHK




WT creunanucry,

PHCK, OT HeBLIMOMKOCT 3a OCKIVpREaHE Ha HEOGHOAMMOTO dMKaKCKPaHe 33 OCHLIULECTBABINHE Ma
AeiHoCTTs Ha EmuTeHTs

®uHaHCOBKTE PE3YATaTH Ha JPYIKECTBOTO 3aBMCAT OT LEHAT2 1 Bb3MOMKHOCTUTE 32 NPUBAMYAHE Ha Kanutan
32 V3BbpluBaHe Ha MHBECTUUMM. JIMncaTa Ha [OCTaTb4eH QMHAHCOB Pecypc e BE3NpenaTcTea
PasiiKpASAHETO Wa Ha AeliHOCTTa Ha [pyecTBoTO. ChlLo TaKa NPUBAKYAHETC HA KANWTAN Ha ueHara Ha
BUCOKM NIUXBEHW HWUB2 OU AOBENO [0 reHEpKPaHe Ha HUCKM NEYanbW W HeBbIMOKHOCT OT peMHBecTHpaHe
Ha KanuTan.

MEHUMUKMBHTET Ha KOMNaHUATA NPUTEMaBE SHAUWTENEM ONUT W YNPEBAEGHCKK Ka4vecrsa, KOMTO
NPEANONAraT YCNelHo Peannsupane Ha CTPATErHuecKaTa W UHBECTHLMOHHE NPOrpama Ha APYMEecTBOTO.

PuckoBe, cabpsanu ¢ AeliHOCTTa 5 cTpyKTypaT= Ha EMUTEHTa

32 EmKTeHTa CHLIECTBYBA PUCK, CBBP3aHK C A8HHOCTTS K CTpyKTypaTa My, Tbii KaTto Tolt He e YacT oT ronAma
MKOHOMYYECK2 Tpyna. MamopuTapHUAT cOSCTBEHMK Ha KanWTana Mome 2 He ycriee fa ocurypu
HEOBXCAMMOTO GUHAHCKpaHe, NPk eBeHyanHa HyAa. /IMNcaTa Ha AOCTETLNHO (UHAHCHpaHe MOMe Az
f0B/uRE HEraTHBHO BLPXY AeHHOCTTa Ka EMWTEHTa, a B nocneacTsue A3 CGKaXe W BAMAHWE Bbpxy
Crnoco6HOCTTa My fi2 OGCRYIKBa 33ABAMEHRATS CU NO emMKTHpaHKA o6nuraumoneH saem,

OCHOBKMAT PKCK, CBBP3aK € AERHOCTTa Ha EMKTEHTa € BbaMOMHOCTTS 32 HaMansBaHe Ha npuxoamTe OT
onepaTHBHa JeWHOCT Ha KomnaHWmTa. B Tasu Bpb3Ka, ToBA MoOME Aa OKame BAMAHKE BbLPXY PbCTa Ha
PPUXOAHTE v nevasbuTe Ha APYIKECTBOTO, KAKTO M BLPXY POMAHATA Ha pexTabunHocTTa.

PHCK, COBPIAH C BLIMOMHOCTTS APYMECTBOTO Aa Buae AEKaNUTANUSMPaHO

Kom 30.09.2017 r. , diovepe Kenuran” Al ma nonomuTeneH coberseH KanuTan B pasmep Ha 416 xwn. ns.,
KOWATO & C 5 XWA. NIB. NO-HUCHK OT OCHOBHMS KanwWTan (B pasmep Ha 421 xun. nB.), a kbm 31.12.2017 .
»Ploubpe Kenuran® Afl uma coberseH Kanwran B pasmep Ha 423 xmn. nB., KOUTO € € 2 XuA. NB. NO-BUCOK OT
OCHOBHMA KanuTan. Kbm 31.12.2018 r. ,diounpc Kenuran® Afl Wma nonomwuTeneH co6CTBEH KanWTan B
pasmep Ha 517 xwn. ne., kolTo e ¢ 96 Xua. NIB. NO-BUCOK OT OCHOBHMA KamWtan, a Kbm 31.03.2019
COBCTBEHMAT KanuTan Ha APYMECTBOTO Bb3AM3a Ha 430 XMANB., HO BNArONPUATHATE TeHABHUMA BCe owie
ChluecTByBa puck Apy:kecTeoto aa Guae aexanvuTanusupaHo.

C emuTHpaHeTo Ha OBAWrALMOHHATA eMuCHA EmurenTsT (B KauecTBOTO Ha Lecuonep no ,floroeop 3a
Npexebpnaxe Ha eaemanua” (Llecua)) e npuaoBun szemanun 2a FAaBHULUM NO BaHKOBM KpeauT B pasmep
Ha 8229 xun. espo KaTo nAaTteHaTa LeHa 3a NpuaoGuBaHe Ha BaeMaHeTo e B pasmep Ha 4495 xun. espo
(8791 xun. ne.). Baemanuara no fnaeHuuy ca obesnevenn ¢ nbpea no Peq vnoTeka Ha sLEENEHM B
EKCInoaTalmn HegBmKkMMU ¢ obwa naow, 15 794,50 KB.M., NPEACTABAABALM. MUANLIHU MMOTH C obuia
naow, 7 909,80 ue. M. M anMuHncTpaTHBHM obextu ¢ obuwa naow, 7 884,70 KB.M. EMMTEHTLT Wma
BBL3MOKHOCT fa peanusupa aobpu nevanbu npu PeanuanpaHeTo Ha UMOTUTE CAYIKELWM 3a obesneyeHue
BbE BPb3Ka CbC 3anfaTeHaTa 3HAYMTEAHO NO-HUCKa CTOMHOCT 3a npuaoc6uBane Ha BIeMaHMATa CNPAMO
flasapHaTa CTOHHOCT Ha UMOTUTE CyHeLM 3a o6eaneveHme. Hpes Tean npuxogm , Prowspe Kenwran® Al we

: NOAOGPABA PUHAHCOBOTO CW CHCTOAHME, KOETO CHOTBETHO e aoseae A0 nopobpeHwe B KanWTaAoBaTa

CTRYKTYpa ¥ NnoBULWaBaHe Ha cobGCTBEHUA KanuTan Hag, Pasmepa Ha OCHOBHWA AaKUMOHEPEH KanuTan,
Puck, ot npomaxa Ha amuara, YNpamHABIWM KoHTpon sbpxy EmurenTa

CoutecteyBa puck 3a EMUTEHTa OT NpomAHa Ha MMUATA YNPBRHABALM KOHTRON BbpXy Hero. Tosu puck
NPpOU3THYA OT OGCTOATENCTBOTO, Y& [APYMECTBOTO HE @ YacT OT rofama HKOHOMMWYECKA pyna M
MAKOPUTAPHUA My CODCTBEHUK MONKE 3 PelIM Aa U3NIe3E OT YNPaBACHHETO Ha EMUTEHTA Ypes npopamba
Ha Y4acTHETo cum.

PHCK OT BL3MOMHO OCbILECTERBANE MENAY EMUTEHTE W CBLP3AHM JIMLA HA CALENKM, YCAOBMATA Ha HOMTO
€e pasAu4aBaT Ot NasapHuTe

PUck oT ochliecTeABaHe mengty EMUTENT 1 CBBp3aHK ANUA Ha CABIKW, YCNOBWATA Ha KOMTO ce pasAnyagar
OT nasaphute 6uxa 6UAM BLIMOMHM, B CAYYEH, Ye EMUTEHTLT npuaobue yyacte B eAHO WIM HAKOAKO

ABEPHY ApyiecTaa, Hem AataTta Ha Npocnexra Takbe pucs: < MUHUMHZKMPAN, Topagu oficTomencTroTn, Ye




»Ploubpc Kenwrun” All He npuTemana AbluepHid Apy)ecTBa. CRAIOYBAHETO Ha CAeNKU mexay EmutenTa u
MaXopuTapHua cobcTBeHUK Ha Kanutana Chbilio ca Bb3MOMHK. CAenKK ¢ ApyMecTBOTO-malika Mmorart aa
MPOU3TEKAT GT CKANIOYEHU JOrOBOpPH 33 BpemeHHa dpUHaHCOBa NomoLll Ha EmHUTeHTa, KaTo A0 TO3W MOMEHT
TaKiBa He Ca OCbLUECTBABAHK.

Kbm paTara Ha nocaegHus oTyeten nepuog 31.03.2019 r. u Kbm gaTaTa Ha Npocnekra EMUTEHTLT HAME
CKAICNEHW CHENKM CbC CBbP3aHKW Nuua. B NPeaulWHA OTIETHU Nepuoas CABNKM Cbe CBbp3aHM nMua ca
CKANOMBAHK NPK Na3apHM YCAOBWA, KaTO TO3M NPYHLKN We ce npyAara K e Gvaelwe.

PUCK OT HeBBLIMOKHOCT WK saTpyaHeHue 32 APYHecTBoTo Aa chbupa BemaHmATa o

CobwHocTTa Ha TOSW puck ce M3pasABa B 3aTDYEHEHWE MAW HEBBIMOMNOCT EMMTEHT2 Aa cuvbrpa
npugoduTkTe Nno citiovex ,foroeop sa fipexsbpasie Ha B3emakur” (Llecur) BaeManka 32 FhaBHKUM no

6aHKoBM KpeauTu, obesneveHn ¢ bpBa Mo pef, unoTeka Bbpxy BLBEJEHM B EKCNMOATALMA HeABMMMMU
HMOTH.

EMUTEHTBT wie cbbupa npHaoBHUTHTE B3EMaHKA [0 CroHeHUA ,,[l0roBOP 33 NPEXBBLPARHE Ha B3eMaHUR",
¥pe3s npopzmba Ha HeABUMWUMKTE UMOTH, Chymewy 3a obeanedeHne Ha B3emaHWATa. 3a Tasy uen
AAPYIKeCTBOTO Bb3HaMepABa A2 UBNOA3BA OCBEH AVPEKTHK npeaamGu Npu HeoBX0AMMOCT K NPUKYANTENKY
AeiicTaws, upes coaebHa npoueaypa, BKNIOYUTENHD ¥ NPUHYAUTESIHO u3MBAKeHNe. ,Poubpe Kenutan” AL
lie Cbo6pasu NocTLNAEHKATa OT NpogakbaTa Ha HEABUKIMY WMOTH C NOraCKTEAHKA NNAH NO EMMTUPaHUA
obnurauMoHer 3aem C Len cuafzpake Ha napueH noTok, Heobxoaum 3a cbeaneuasaqe U3NNALWAHETO Ha
NINXBEHKTE U MaBHUUHK 33 bAKEKKRTA NO Hero. »Plounpe Kenwtan” Af] we crepm BHUMaTenHo nasapa Ha
HEABMKMMY KMOTY, (e K3BLPWBA BHKMATENEH aHA/M3 Ha UeHK, ThPCEHE W npesnarake Ha HeABMXUMUTE
MMOTH, K270 32 Task AeAHOCT EMKTEHTDLT tie H3nos3Ba YCnyruTe Ha cneuManisupaly ApymecTsa B o6nacrra
Ha aHanks, CLexKe % NPOAANGEE Ha HeaBMIKKMY KMSTY,

EMMTEHTET we cbbupa npugobuure BIEMAHWA NO crAO4eHun ,Jlorosop 3a npexsbpaste Ha BasmaHuA”,
Ypes npogamba Ha HegBMMUMMTE UMOTH, caymewu 3a obesneyeHne Ha B3emaHmATa. 33 Tasu uen
APymecrsoro ebaHamepaea A3 M3NON3Ba  NpuHyAuTENHM pelicTeuna, Ypes cbpebHa npoueaypa,
BKAIOUMTENIHO NPUHYANTENHO WAMBAHEHWe, Kbm fAatata Ha flpocnexT EMWTeHTsT ce e cHabaun ¢
U3MBAHWTEAHW AWCTa 33 CymaTa oT 060 1 550 xun. €8po, NPeACTaBAABALUM YACT OT ABIKUMUTE FAaBHHMLM
Ha npuaobuTMTe B3emaHua u noarotes AeWCTBUA No pega Ha MK 3a cHabaasaHe ¢ wanuAHWTENHM AKCTa 2a
OCTaHanaTa YacT OT AbAKUMUTE FAABHULM MO npHAoBuTUTE BaemaHuA, «Plovbpc Kenuran® Afl we cnegm
BHUMATE/IHO Nasapa Ha HeABMMUMW MMOTH, e WIBBLPIIBA BHUMATENGH aHANIW3 HA LeHM, ThpceHe u
fNpeanarane Ha HeABMMMMUTE WUMOTH, KaTo 3a Tasu AERHOCT EMMTENTHLT we wanonsea yoayrute wa
cneuMannavpanm gpymecrsa B obaacrra Ha aHaNM3, oueHKa U NpogamGa Ha HeABMKUMY UMOTH. B X043 Ha
NPHHYAWTEAHOTO peanwanpane Ha oGeaneyeHnaTa no NpngobuTite BaemaHua, Npu yeaosue e EmuTeHTRY
CHeTE LieHaTa Ha NPUHYAWTENHA NPOAAH 33 SHAYUTENHO NO-HWUCKA OT NasapHaTa CTOMHOCT Ha KOHKPETHMA
NpoAaBaH UMOT, EMUTEHTBT We WMa roTOBHOCT A3 YHacTea 8 npoueaypata no npMHyauTenHa npogad v aa
Nowucka Bb3naraHe Ha CLOTBETHNA MMOT. Taka Ha No-KbCeH eTan EMMTEHTLT We WMa BbamoskHOCT Aa
Peanuaupa npoaambu Ha npuACBUTM NO TosM HauuM MMOTH Ha CTOMHOCTW No-GAKaKK AW HagBuiLaBaly
NasapHata WM CTOWHOCT, € Koeto e fenepupa AonuAHUTEeAHa AOXOAHOCT. »Piovspe Kenutan” Al me
Cb0BpasM NocTbNACHWATa oT npoaambaTa Ha HeABMMMUMM MMOTH © NoracuTenHua naas No emuTMpanuA
obavraunonen zaem c UeN CbafasaHe Ha napuueH NnoTok, HeobxoauMm 3a obesneyapane H3MaLEAHeTO Ha
ANXBEHUTE W FAABHUYHM 3aQBIKEHUATA M0 HEro.

Puck ot NPpoMANG Ha UeHWTe Ha Nasapa Ha HeABRMIKMMM MMOTH B HeraTveHa 2a EMMTEHTa NOCOKa

PUCKbT OT ApOMAHa Ha LeHwTe Ha Nasapa Ha HeABWKWMU UMOTW B HeraTMBHa 3a EMMTeHTa Nocoka =
CblllecTBEH 33 ApyMecTsoTo. lasapHute ueHW Ha HEABMMHMUTE MMOTH MOTAT A3 OKAMAT 3HAYUTENHO
BAWAHWE BbpXy 6bAewuTe newanbn u pentabuaHOCTTa Ha Apywecreoto. B cayvaii, Ye npoaamuure LeHMW Ha
HEABMMUMUTE UMOTH NagHaT u , Dlovspe Kenurua® Al He ycnee pa npojage caymelmTe 3a obesneyenue
HEABMIKMMU MMOTW HA LieHa NO-BMCOKa OT NokynHata uexa Ha npupobumure GaHkoBu B3emanua no
FAaBHUUM, ule peanusupa saryBa. fMopagm Tosa, Ye UMOTMTE (3 BLBEAIEHM B eRcl/IvaTalma onpeaensuy
edext Bbpxy nevanbara na ApyHecTeoTo v CToilinocTTa Ha Herosus KanwTan OCBEH IMHAMUKATA Ha LeHuTe
Ha na3apa Ha HEABMMMMU UMOTH, BBPXY APYIMECTBOTO BAWAAT U CHITLTCTBALM PAaXOAM, KATO LUEeHUTE Ha
CTPGUTEACTBOTO (33 DEMONHTHM ABHHOCTH), Hasmute | APYTH_CBLPSAHN YONYIH, B T.M.0 3acTpaxosim,
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MOAADLMKA W KOMYHaNHW DPa3xofy, MECTHU PaHbLK M TakcH, AAC, HOTBpManHKk TaKkcW, Takcu 3a
MPEXBbPNAHE, TaKCH 3a 3a/uyaBaHe Ha BNUCBaHEe Ha MOTHTE B MMOTHMA PerucTLp U 4p.

PUCK OT HEBBLEMOXHOCT APYIECTBOTO Aa obcayxea oSAKnraLuoHKaTa eMUCHA

TO3K pUcK 3a EMWTeHTa € CBbP3aH C BEPOATHOCTTA 32 HEraTKBHO BL3ARIHCTBME Ha pasmuuHn dakTopu, KouTo
MOrav Aa MOB/MAAT Ha YCNELWHOTO W3NNaWaNe Ha 06/AMrauKoHHMA 3aem. TakoBa BAMSHUE MOXe A3 OKaMe
TaKa HapeueHWAT ,NPOEKTEH PUCK”, KOKTO BL3KMKBa Np¥ HeAoCTaTbHO obmKcneHa GURaHCOBa CXema Ha
06/1MrauOHHIA 3aeM W JIKNCATa Ha KavecTBeH AH3/143 W OLieHKa Ha HeroBara WHBECTULMOHHE HacoueHocT,
¥ Hajj-Beye Ha HerosoTo OTKyrnyBaHe. Mpetlku, Bb3HUKHaAM B PesynTar ka HepocTaTLuHO A06pe o6MmKchena
Cxéma moraT fa AoBedaT A0 YaCTWYHA WAM MbsiHa HEeBLIMOMHOCT HZ EMMTEHTa fa obcnymsa
obnKurauMoHHaTa eMmchs.

PUCK OT KeBbaMOMHOCT ApyiecTsoTo A2 06cnymBa 06AMraLMOHHATA @MKCKA MOMNE 4@ ce NpoABM ¥ npu
HEBBIMOMHOCTTE H2 MEHMAMMbHT2 4a OCHLIECTBH M3rOAHY NPOARKOH HA HEABKKVMUTE HMOTH, CryMelH
32 oGesneyenre Ha NPKAOGHTHTE BIeMaHKs, CNeAcTave Ha KOeTo fa He ycnee Aa reHepkpa AOCTaTLYHO
MapKHK NOTOUK, 32 Aa MOXE A3 NOKPME HABPEME BCKYKH 3aAb/KEKUA NG 06AKraUKCHHKR 3aeMm.

Puckose, cebpaaHm ¢ ynpasaexmero Na EmurenTa
Pwuckosere, cebpsaHy ¢ Ynpaenes1eto Ha Komnanunta, ca chegHuTe:

¢ B3éMaHe Ha rpelwHy peweHkn 3a TeKYLIOTO ynpasneHue Ha AeHHOCTTA, @ OT TaM M B/OLIABaHE Ha
/IWKBMOHOCTTE Ha ¢UPMaTa, KAKTO OT BMCLUKRA MeHUAKDPCKK CbCTAB Taka K onepaTMBHMTE
cnyxuTeny ka Komnaxuara;

¢ HEBBLIMOKHOCTTA Ha MEHMAKMLHTA I3 OCHLYECTBU WSrOAHH NPoARXKGH Ha HeBBKKMMUTE UMOTH,
ChYIKELH 3a obesneveHne Ha NpuaoGUTUTE B3emanus;

®  HaNyCKaHe Ha KnoYoBu CAYHHTERN W HEBBLIMOMHOCT fa Ce HaszHauu nepcoHan C HymHuTe Kayecrea;

® PMCK OT NPeKOMEepHO HapacTBame Ha pasxogute 3a ynpaenedHue W AAMWHWCTPALWA, BOAEW, A0
HamasnAaBaHe Ha obiuara peHTabuanocr na KOMNaHuaATa,

Puckose, cabpsanu ¢ npueamianeTo 1 33/bPHAHETO HA KBANUDHLIMPAHN KaapH

BuaHecsT Ha , Drovuspe Kenutan® Afl e 33BMCUM B 3HaUWTENHA CTeneH or NpUHOCa Ha YneHoBeTe Ha CouBera
Ha AupekTopuTe. KM MoMeHTa B JIpyecTBOTO @ HasHayaBan oneparvMeeH nepcoHan — 1 4osex. Yenexwsr Ha
KOMNAHWATA Lie e OTHOCUM M KbM cnocoBHOCTTa Aa 33AbPHE U MOTMBMPA NepcoHana. HeBLaMOMHOCTTa
Ha [ipysecTeoto fa noggwpika AOCTaTHYHO MOANEH, ONUTEH W KBANMPULMPAH nepconan 3a MEHNUABPCKY,
ONEPaTUBHK W TEXHUUECKM NOIULMM MOlKe Aa Wma nebaaronpuaren edekr BbpxXy AelHocTTa Ha , Drounpc
Kenwran” Afl. Paspactsanero Ha AeWHOCTTa Ha Jpymecrsoro e poeene Ao HeobxoawmocTa o
HasHauaBaHeTo Ha AonMLAHUTENEH KBanupMUMpaH nepcoHan.

Oneparusen puck

ToBa & PUCKLT OT HEAGAAHO UAKM HEeTUUHO noBeAeHUe Ha caymuTeNUTe Ha [DYIKECTBOTO UAM YIEHOBETE Ha
Cueera wa gupextopure. ApyKecTsoto we pasnonara c OTPaHWYEH MEPCOHAN, 3 OCHOBHUTE peweHus,
CBbP3aHK ¢ HerosaTa AeliHOCT, wie GbAaT B3emManu or Hambanutenuna ampextop mnm or Coeera wa
AMPEKTOPUTE KATO KONEKTHBEH OpraH. BCUKW uneHose Ha Cuveeta Ha aupextopute ca avua c AoKa3zada
PENYTALMA W KBaNNPUKaLUA,

PycK, cabpaan ¢ nimawanero Ha burcupana amxea no emueusTa.

HE3ABUCUMO OT AMHAMMKATa Ha NPUXOAUTE CW (KOMTO MOraT Aa 6baaT HamanABaim) U npeobinagasawmre
AMXBEHW Na3apHu HnBa. OT gpyra cTpaHa, PUKCUpaHaTa Nuxea AABa BLIMOMKHOCT Ha EmMUTeNHTa fla Ananupa
no-A0Gpe ceoMTe napuIHN NoTouM, Chio Taka, A0 M3BECTHA CTeneH, PUHCHPAHaTA SMxea Npeanazea AAneH
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MHBeCTHTOPD OT HeraTueeH Cnaf B IUXBEHWUTE HMBA. Bceku MHBECTUTOp e Anbier A2 aHanuakpa edexra Ha
tbuxcupaHa'ra JIUXBa U A2 NPeLeHy NoAOKUTENHUTe U OTpULaTeNHuTe CTpaHu B 3aBuCMMOCT OT nocraeeHuTe
WHBECTHLIMOHHK Lienu.

PHCK OT crmouBaHe Ha 2HaunTeHy AOroBOPK KIPBH OBuualinaTa selHOCT Ha EMKTeNT.

KbM momenta EMMTERTE HAMa CblLECTBEHW OOTrOBOPK, CKAIOYEHM K3BbH 06WuaiiHaTa AeRHOCT ¥ KouTo
MOraT A2 fOBEAaT A0 3agb/KEHUA UK Npasa PE3NKYHYU OT Te3M BbLIHUKBAILM B OOMYaiiNaTa My neiiHocr,
KaKTC ¥ AOrOBOPU BAKREILM Ha CNOCOBHOCTTA Ha EmureHTa aa uambaHaBa 3aAbLMMEHUATA CU NO CRAIOYEHaT?
obnuraumoHHa eMucus.

Puer o7 HEPACTEZWLA KOHKYPRHLMA

Ma32pobT Ha KepBwMHMM WMOTH ce XapaKTepusnpa Cbe CHAHA KOHKYPEeHUMS, CEerMeHTaLMA ¥ HaAuuKe Ha
MHOECTBO y4aCTHULM, OnepKpay Ha nasapa. Mepxure, Kouto ppymectsoTo we npeanpweme ¢ orneg
Orpanivasane Ha NasapHUR PUCK B chepaTa Ha HEABUMMMNKTE KMOTH, Ca CBBP3AHK C OCBLECTBABAHE Ha
AviBepcudKKaLKa Ha nopTdeiina ot WHBECTULIMK Ha KOMNAHMUATA.

Kpepwuren prex

Toea e pucKLT, npokaTHYaLy ot HeBL3MOXKKOCTTA Ha EMUTEHTa Aa nocpetwye HaBpEeMe 3aZbMMEHWAT CH Mo
NpyB/ieueHWTe cpeacta. Toii e cebpsaH c HEHABPEMEHHO, YaCTHYHO WM NMBAHO HEUSMbAHEHWe Ha
IAALIKEHNATE Ha EMWTEHTa 32 M3NNALUaHE Ha SWXBMTE W rMaBHKLaTa no obnAurayMoHHaTa eMUEKR. Kem
Aarata Ha lNpocnexTa EMuTeHTa HAM2 APYMv 33eMK OCBEN eMUTMPaHuA obnuraLKcHeH 3aem.

DunHaHEoB puck

saTpyAHeHuA npu ofinyxeaHe Ha Abara. Tasu ACNBARUTEAHE UHAHCOBA HECUFYPHOCT AonbaBa GuaHec
Pucka. Korato yacr or cpegcreara, ¢ Kouto $upmata dpunarcupa geitvocrra cu, ca nog, opmara Ha 3aemu
WAH ABLATOBK LEHHW KHWIE, TO NAAWAHMATE 33 Te3H CPEACTBA NPeACTABAABAT PUKCHPEHO 3aAbHKEHWE.

Npuemaneara wau “nopmannara” crened Ha unaHcoBUA puck 3aBucK ot Buanec PHCKa. AKO 32 pupmarta
ChLECTBYBA Manbk Buznec puck, 1o moxe aa ce Ouakea, e whsectuTopuTe Guxa GUAM chrnacky ga noemar
no-ronam puHaHcoB puck u obpato.

NukBuAeH puck

JIMKBUAHMAT pUCK e CBLP3aH € BEIMOKHOCTTA »Piowspe Kenuran® Afl aa we noracy e NOrOBOPEHUA pasmep
H/unu B cpok ceom 3AABDKEHNA, KOTATO Te CTaHaT wauckyemu. Hanuumero wa A06pn  duHaHcoBM
foKasaTenw 3a peHTaGUAHOCT U KanuTanM3aumA Ha AAAEHO ADYIKECTBOTO He ca rapaHT 3a GeanpobaemHo
nocpewate Ha Tekywmre nnawanun. finkeugen PUCK MOXE fia BLaHWKHE W Npu 3a6aBeHN nnawaHun or
KAMeHTH.

»Ployspe Kenutan® AR npoeewga KOHCEepBaTHBHa NOAMTUKA NO ynpasnenue Ha ANKBUAHOCTTA, Ypes KoaTo
MOCTOAHHO NOAADLPKA ONTHMANEH NMKBMAEH 3anac ot NapuyHK CpeacTea w uma Aobpa cnocoBHoct Ha
$sHaHCupaHe Ha cronanciaka cu Aedroct. Npw HeoBxogumoct AipyectBoTto moke Aa nonzea npuBaeueHy
3aeMHM CpeacTea.

p. Codun, 25.04.2019 r,




