NORACHUTENHWK BENEMKM
KbM yBeaoMAeHKe 38 GUKaHCOBO CbCTOAHKE Ha

»PIOYDPC KENUTAN" AL,

Kbm 30.09.2018 r.
cbizacke ua. 1000%, an. 4, 7. 2 ot 3aioHa 3a ny6aMuHO npegfaraie Ka LeHHW Kxwia (3MMLLK)

I. UndopmaLma 3a BaxkHK CLEUTMA, HACTBNW/IK NPES TPETOTO TPUMeceuMe Ha 2018 r., KaKTO K 32 TAXHOTO
BAMAHWE BbPXY pesysTaTuTe EhB GPUHIHCORKR STHET

1. Undoparauur 32 BamHu cebuTyn

Mpes TpeToTo TpUMeceure Ha 2018 r. CoBETLT HA AKPEKTOPKTE Ha APYECTBOTO 06CLAK NPOABEH UHTEPEC
OT APYMECTBO KbM NpKAoGMBaHe Ha yacT OT B3emaHMATa Ha ,Pioubpc Kenutan” AL u B3e pelleHKe 3a
CKNOUBZKE Ha AOTOBOP 38 NPEXBbP/IAKE Ka YacT OT B3eMaHMATa, NpKAao6uTk c [loroBop 3a NnpexsbpAsHe Ha
B3emaHun ot 16.08.2017 r., KOKTO B3eM2HKMR KbM JaTeTa Ha B3EMaHe Ha pelueHue ca B pasmep Ha EUR 2
7C4 690.78 (gB8a MUAWOHA CEAEMCTOTHH M YETHPY XWNRAY WECTCTOTUH U AEBETALCET EBPC W CeleMaeceT K
OCeM ©BPOLIEHTa), BKIOYMTENHO [ASBHMLA, SIMXBM K PAsSHOCKM. BaemaHMATEZ ce NPeXBLPART BEAHO ¢
yupeAeHKTe Bbpxy TRX obeaneueHus nog GopmaTa Ha MbpBa No peg AOrOBOPHA UNOTEKa BbPXY MUAMLLHYK
kmoTy c obwgz 3acTpoexa nnowy oT 1859,39 KB.M., KAKTO ¥ COAKAAPHE OTFOBOPHOCT Ha TPeTM NMKL3.
PeweHnwneTo Ha CbBeTa Ha AWpPEKTOpUTE e B3emaHuATa f2 6baatr npexsbpnaeHn npu ueda ot 3 320 000.00
neea. B uambakenue peweH#ero ka Cbleta Ha AupexropuTe, Ha 21.03.2018 r. [pyKecTBaTO CHIIOYM
npeAsapyTesieH AOrcB0P 33 NPEXsbp/afHe Ka B3eMmaHUAT? NPV YNOMBHaTaTa Lexa, NAaTUMa Ha ABa TpaHwa
npas m.OxTomepy 2028 .

1.1. fNpupobueane na AMA

fipes Tpetoto Tpumeceuue Ha 2018 r, gpyxectsoto He e NpUAOGWAC APYMM QLATOTPaNHKM MaTepHaAHK
AKTHBM,

1.2. OBapaBane Ha GUHAHCOBUA PESYATAT HA APYIHECTBOTO
Kbm 30.09.2018 r. puHaHCOBUAT PE3YATAT Ha APYIHECTBOTO € Nevanba B paamep Ha 50 xua. neea.

1.3. Pesynrat OT OCHOBHA BeitHocT

Mpes TpeToTo Tpumeceune wa 2018 r. npuxoguTe ca GopMUpaHy CCHOBHO OT NOCTBNABHUA NG NpUACGUTUTE
BaemaHus. [ipyRecTeoTo OTUWTa NPUXOAM B pasmep Ha 493 xun. N8, NPeACTaRAABALLN OCHOBHO NPUXOAH OT
npnaobuTH BIemMaHua;

Pasxogure kom 30.09.2018r, ebannsar Ha £38 XA, AiB. M NpeACTaBAABAT:

- pa3xoOM 2a matepuanu 2 Xua.nB,; |
- PasxoaM 3a BbHLHK YeAyrv 34 xua. nB;

- pasxoau 32 aMOPTUIALIMIA 5 XMANB.;

= PasxXoaM 3@ Bb3HATPaXaeHUA W ocurypoBuu 21 Xua. he.;

- pasxoau 3a auxeu no obavraumoHeH 3aem 367 xua. ne.;

- OTPULATENHY PAINIMKK OT ONEpaumMn ¢ GUHAHCOBM MHCTPYMEHTY — 4 XMA. NB.:
- APYrv YUHIHCOBW pasxoau 5 Xui. AB.

Kbm 30.09.2018r. fipyecTBOTO € peanmsnpano nevanba ot 50 xun. ne.

1.4. Undopmalmna 3a npoBeaeHo U3BLHPEAHO 06w cubpaHte Ha aryMoHepuTe
Mpes TpeToTo Tpumeceyne Ha 2018 r. He e CBUKBAHO WM NPOBEAEHO MIBLHPEAHO OBGILD cbbpanue Ha
aKLMOHEPUTE HA APYMECTBOTO.




il. UHdopMauus 33 HOBOBBIHMKHANAM CLLUGCTBEHK BIEMaKMA W/WAM 3aALMKSHKA 3a npes $TYeTHMA
nep1og

Npe3 TpetoToe Tpumeceuue Ha 2018 r. 3a ,Pioubpc KenwTan" Afl He Ca Bb3HUKBANU CbLYECTBEHM BIEMAHWA
W/WK 3agb/MmKeHuA.

¥i. UHopMaLMA 38 CHAICHEHMTE CARMKH ChC CRBLPBANK /WA SAMHTEPECOBAKY AKL
Mpes TpeToTo TpMMeceuke Ha 2018 r. ,Pioubpc Kenuran" All He @ CRAIOYBANO CAENKM CbC CBbP3aHU NHLR
W/WAK 3a8KMHTEpeCcoBaHK AKLIa.

IV. Onpcakke Ha OCHOBHIT® PHCKOBE M HECHIYPHOCTH, NPEL KOUTO @ KBNPABEHD APYIKECTBOTC
Puckose, CBbp3aHu ¢ agitHocTTa Ha , Blowbpe Kenutan™ Afl, U MeTOAM 3a yNpaBNeHUETO UM:

BuHWHM GaKTOPKH, KOMTO MOPAT 42 OKa3BaT HeSA2IOMPHATEN ePeKT FLPXY MKOHOMMMECKKR PacText Ka
CTpaHaTa. BAKAKME K2 MeN(ayHapoaHarTa cpeaa

KaTo manka oTBOpena MKOHOMMKR, BbArapus e UanpaBeHa Npef, PUCKa OT BbKIUHW BAMAHMA, KAKTO NpH
HeoTAABHalHaTa rnofanta MKOHOMMYECKE KpK3a. CNaj B KKOHOMWUECKKA PACTeX Ha OCHOBHUTE THProBCKA
EXCMOPTHY NAPTHLOPY Ha Bbarapus (Kato epmakua, PymbHWA, Typuus, WTankn u Mopuyn), MOXe Aa OKame
3Ha4MTENHO OTPULATENHO Bb3AeicTBUE BbpXy WaHOC2 Ha Bbarapua 3a B Gbaelle W NO TO3K HauvH ga
3acerde MKOHOMWYECKWA PacTeX Ha CTpaHara.

PacTexbT Ha OCHOBHWTE HM THProBCKM NAPTHLOPK OT EC mome A2 GbLe NOBAMAH HEraTMBHO OT
HecuryprocTTe B EBpona M rnofanen mawab, 2 ToBa we Ce OTPa3U K BbPXY W3HOCA HAa DbATapMA.
MOBXWEHOTD reCMOAMTHUECKOTO HEMPSMEHWE ¥ MMTPELMOHKETE KP¥3E CbO Cb3A2BAT YCNIOBMA 33
3252BAHE HE& KKOHOMKYECKaTa aKTMBHOCT B EC. TnobanHyaT pacTem moxe fa Gbae NCBRKAH OT e€BeHTyanHa
NPpoMAHa B MKOHOMMYECKaTa NOAXTKKE Ha CALL no oTHowleHwe Ha BpHwiMaTa Thprosur. Mo-cnabo
HapacTBaHe Ha BbHLWHOTO ThPCEHE M NOBUILEHATA HECYIYPHOCT MOXKE a ce OTPa3nT B BbArapua no AMHUA
Ha OT/iaraHe Ha UHBECTULIMOHHKW NPOSKTH,

BeACTBUATA W aBapuuTe Cbiuo Ca YaKTOPW, YCAOHHABAILM SCAKZ CUCTEME 38 YNPaBAEHWE Ha PUCKOBETE.
MNocneacTeuaTa ca TPYAHO NPEABMAMMW, HO AOCTLALT A0 UHGOPMAUMA M NPUAATAHETO Ha CUCTEMa 33
NPOrHOaWpate M fAEHCTBUWA 5 EKCTPEMHM CHTYAUMM Ca BbLIMOMHM HEYWHW 33 MUHMMM3MpaHe Ha
OTPULATEAHMUA edeKT.

FnoGantata duHaHCcoBa ¥ MKOHOMMYECKE KpW3Z wmawie Hebnaronpuater edexT BLPXY MKOHOMMYECKATa
Cpeda B BuArapus, NpeaumHo 3apagy cnaja B eKCNopTa M CNaaa Ha NOTOKa OT Yy KanwTtan, no-GaeHaTta
UHBECTMLMOHHA aKTUBHOCT, HuBaTa Ha GeapaboTvia v BbHWHOTO noTpebnenue, HUCKOTO TbpceHe Ha
paboTHa pbka W MEpKWTE, NPEANPUETH OT noBeueto paboToAaTenn ga HAManAT LSHWTE, AOBEACXA A0

! SHaUNTeNEH Cnap B 3aeTocTTa. PuCThT Ha HPAaumMATa, ChMeTaH ¢ BUCOKa GeapaboTuia, Moe Aa sacTpauiy

pacrea Ha 6bnrapcua1'a UKOHOMMWKE W Aa NPeausBnia COLMAAHYM M NOAUTUUHECKK TpYCoBe,

Hepgoctir Ha napuynw cpeacea nopagm orpaHudeHo GaHkoBoto KpegutMpane w 3abasavevo wa

NAALEAHMATA OT KAMEHTH Cblio 6U Morbn Aa nosauAe HeGNETONPUATHO Ebpxy GbaeioTo pa3BuTMe Ha
EmurenTa.

He6naronpuaTHY MakpOMKOHOMUYECKM YCAOBUA B BbATapus, BKAMMTENHO HapacTBaHe Ha GespaboTuuats
M MHGABLNATE, KAKTO W PrCKaNHa HECTABWIHOCT MOTaT 4@ WMAT ColecTBeH HebnaronpuaTeH edexT BbpXy
6uaneca Ha EMUTEHTa, PUHAHCOBOTO MY CHCTORHUE W/MAM pesynTaTUTE OT AeiHOCTTa MY.

Puck npousTHyaw, ot obujaTa MaKPOWKOHOMMMECKA, NOAWTMHECKA K COLMANHA cMcTeMa i
NPaBUTEACTBEHUTE NONUTHKI

MakpOMKOHOMWIECKATA CHTYAUNA M MKOHOMWYECKMA PacTexd Ha BwArapua W EBpona €a OT OCHOBHO
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3HaueHue 33 PasBUTMETO Ha EMUTEHTa, KaTo B TOBA YMCNO BAMSAT W AbPIKAHUTE NOAUTUKM Ha CLOTBETHUTE
CTP2HW M B HaCTHOCT perynaumure U peLreHWUATa B3€TH OT CbOTBETHNUTE LieHTpanku BaHKK, KOWTO BAMAAT Ha
MOHETapHaTa W /IMXBEeHaTa NONMTHKA, 42 BanyTHWTE Kypcose, pawsuure, BBIM, wHdnauvn, SiommuereH
AedULKT U BbHINEH AbAr, NpoueHTa Ha GespaboTiua U CTpyKTypaTa Ha aoxoauTe.

Kato noTeHuwaneH BLTpEWEH PUCK OCTaBa TEOPETHMHOTO AubepanusupaHe Ka (MCKaNHaTa NOAWTMKS,

koeTo 64 AOBENO A0 CEPHOSHO AOMBAHMTENHO YBE/KYABAHE Ha AedHUKTa W HAPYLUAaBAHE NPHHLMNWUTE Ha
BaAyTHUR Sopa,

KbM MaKpoKKOHOMMMECKNTE DHUCKOBE Ce OTHAcAT: MO/MMTWYECKUAT, KPEAWTHWAT PUCK Ha AbpIKABaTa;
WHONAUKOHHUAT, BANAYTHUAT U NIMXBEHUNT PUCK; PMCKOBETS, CBLP3AHK ¢ HOBOBbL3HMKBALMTE NasapW K
pUCKOBETE, CBbp3aHu € GLArapeKKun Nasap Ha LiEHHU KHMXKa.

Puck o7 popcmamopum obicTonTencrea

dopcmakopHn OBCTOATENCTBA Ca BCWMKK NPWPOAHM, MOAMTHYECKM M APYIW KaTaKnWamu (HaBOHEHUs,
3EMETPECeHWA, rPaX(AAHCKK HENOAYKHEHNR, COMMLCBLLK, CTAUKK U Ap.), KOWTO Ca C HeNpeABMAEH XapaKTep.
dopcamaXopHK 06CTOATENCTBa MOTaT A3 GbAAT W FPELIKW W aBapuM Ha MaTepuantaTa 6asa Ot mexaHuueH
XapaTKep, AbMXKailyM Ce Ha YOBEILKA K/iM He CKCTEMHA Tpewka. HacTbnBaHeTo Ha TakMBea CbOUTKHA MoraT Aa
Hapywar oSxuaiiHus pes Ha EMKWTEHTa A0 OTCTPaHABAHE Ha NMPUUMHEHWUTE LETH.

NoeauTnueckn puck

Tos2a e pHUCKLT, NPOUSTHYEL, OT NONMUATHYECKWTE NPOLECH B CTPAHAaTa — PUCK OT MONMTMUYECKA
Aectablnnsauun, NpomeHy B NPKHLMAKTE Ha YNpaBneHWe, 38 3aKOHOAATEACTEOTO ¥ MKOHOMMWUECKaTa
NOAMTUKA. TIONINTHYECKHAT PHCK @ B MPRKa 3aBKCKMOCT OT BEPOATHOCTTA 3a NMPOMEHK B HeBAAroNPUATHZ
NOCOKa Ha BOgeHaTa OT NPEBMTE/ACTBOTC ABLATOCPOYHA NOAMTKKE. B pPE3YATET Bb3HWUKEZ ONRZCHOCT OT
HeraTMeHU Npomekx B GusHec KAMMaTa.

ABATOCPOYHUAT NOANTUMECKY KAMMAT Ha Brarapua u EBpona e ctabuneH 1 He Npeanonara rofieMm PUCKOse
33 Obgewata MKOMOMMUYECKA NOAWTUMKA Ha CTpauuTe. EBDOMHTErpauUuA Ha CTPaHWTE OT PErHOHE W
nocnefoBaTeNHOCTTA UM BbB BLHILHATA M BLTPELHaTa NOAMTUKA rapaHTMpaT JIMMCATA Ha CLTPECEHUA U
3HAYMTENHWN NPOMEHU B NOAWTHHECKWA WIKMMAT.

Puck or bespaboTuua

B cTpanuTe c nasapHa ukoHommka SespaboTvuata e npuaHaTa 3a couManeH PUCK 1o nosoa Ha Tpyga. Kato
obulectseno oueHeH puck, Ge3paboTULETA MOANEMM HA SAJLAMMTENHO OBLIECTBEHO OCHIYPABAHE W
obewerasaHe npw onpeaeneHn ycnoeua. LianoctHata pefiHOCT no GopMMpaHeTo M NPOBEMAAHETO Ha
AbPHABHATA MOAWTMRA NO COLWANHOTO OcurypAasade Ha GespaGoTMuaTta, KaKTO M HACHPMaBaHETO M
nognomaraHeto Ha GeapaGoTHMTe AMUA, NpM TbPCEHETO M 3anousaHe Ha paGota W/uAM Apyr TN
WKOHOMMUYECKa AElHOCT, AaBa ChAbLPIKAHWMETO Ha NPOLIECE Ha YNPABNEHWETO Ha TO3M COLMaNEH PUCK.

Cnopep nocneguute nybaukysanu ganum Ha HCH, koedmiperTsT Ha GeapaGomuua B crpanara 3a BTORO
Tpumeceumne Ha 2018 r. e 5.5% wnu ¢ 0.8 NPOUSHTHU NYHKTA NO-HUCHK B CPaBHEHWE C BTOPOTO TPMMECEYHE
Ha 2017 roguHa. Bpoat Ha xopata Ges pabota ce pasHABa Ha 182,2 XuMAAAM YOBEKA WAM OTYETEHO €
HamaneHwe Ha Gpos GezpalboThu anua c 31,7 xunAAN HOBEKa B CpaBHEHME € BTOPO TPUMeceuMe Ha 2017 r.
Mpes culyA nepuog, koeduuuenTLT Ha Geapabotuua Hamanaea ¢ 0.8 NPOLEHTHM NYHKTA NPH MBIKETE U C
1.0 npoueHTHY nyHKTa npw xenute. OT obwus Gpoii Ha Gespabotrute Auua 109.8 san. (60.3%) ca mbike W

| 72.4 xmA. (38.7%) - wenn, OT scwukn Geapaborvu anua 13.61% ca ¢ sucwe obpazosaxue, 49.1% - Cbe

cpeaHo, n 37.3% - ¢ 0CHOBHO MW NO-HUCKO obpasosanue. Koeduumenture Ha GespaboTiua No creneHu Ha

obpazosanme ca cboTeeTHO 2.4% 3a eucuie obpazosanwe, 4.8% 33 cpeaHo obpasosaHue M 20.5% 32
OCHOBHO M NO-HUCKO OBpa3cBaHme.

MaTounm: www.nsi.bg
Kpepuren puck

KpeAuTHUAT PUCK NPeACTaB/ABA BEPOATHOCTTA OT BACIIABAHE HA MEMAYHAPOAHUTE KPEOUTHM PeiTUHIM Ha
AaAeHa CTpaHa. HUCKUTE KpeaMTHU PEeRTWHIM Ha CTPaHaTa MOFaT A3 JOBeAAT A0 NO-BUCOKM NUXBEHU HURA,
NO-TEXKM YCAOBUA Ha PUHAHCUPAHE HA MKOHOMWYECKITE CYBeKTH, B TOBE YMCAO M Ha EMUTEHTA.




Ha 01.06.2018 r., peittuHrosaTa areHuun Fitch Ratings saveLpau nepcnexkTusata Ha KpeaWTHUA PelTHHT Ha
Bbarapus kato cTabunHa. AreHUMATa NOBMLUM ABAFOCPOMHMA KPeAWUTEH PeiT#HMr Ha Bwvarapua ,BBB* or
»BBB-" B uypecTpaHHa M MecTHa BanyTa ¥ MOTBLPAM TaBaHa 3a peifTMHr Ha cypaHaTa ,BBB+”, KaKTC M
KPaTKOCPOUHMA KpeguTeH peiTHHr B YYXXAECTpaHHa W MecTHa Banyta ,F2”. 3aTebpmaasaHeTo Ha
nepcnekTMBaTa KaTo crabunHa, oTpasAea oueHKaTa Ha Fitch Ratings, ue nokasaTenuTe 3a pas3suTWETO Ha
BbHLUIHKA CEKTOp Ha BbArapuA 3HauNTenHo ce nofobpuxa. MPOABAKUTENHKAT NEPUOA Ha NOCTOAHEH cnag
Ha CLOTHOWEHWETO Ha BBHIUHWA ALAr KbM GBIl M nonoxurenHutre TeMfieHUMM NO TeKyWsTa CMETKa,
AoBeaoxz Ao no-goSpo npeacTaBRHe Ha BLHILHWTE GMHAHCH Ha BbArapuA B CpaBHEHME CbC CTPAHWUTE OT
rpynata ¢ pelituHr “BBB". Cnpamo ApyruTe CTpaKM CbC CXOAEH PeMTMHI, nokasaTenwte 3a nyGAKYHMTE
GUMHAHCK Ha CTpaHaTa NOBAMABAT MONCHUTE/NHO 33 NOBULIABAHETO Ha OLEHKaTa Ha peiTMHra. JbPaBHUAT
AbAr Kb BBI Wwe npoAb/mKK A3 HamanRBa NoA TO3M Ha CTPaHuTe ¢ peifTunr ,BBB”.

Ha 01.06.2018 r. pelitunrosarz areHuma S&P Global Ratings oueHu nepcnexTuBaTa Ha KpeaUTHUA PeiTHHN
Ha BbArapua Kato NONOKKTENHZ. B CbLIOTO Bpeme areHUMATa NOBUILK ALATOCPOMHKA W KPATKOCPOUHKA
KpeAuTeH peiTiHr B uyaecTpatHa W MecTHa BanyTa ,BBB-/A-3”. 3aTebpAeHaTa NePCREKTUBA 33 KPeAUTHHA
peitwHr Ha BeArapuA OTpasaBa ovakBakuATa Ha S&P Global Rartings, Ye OUCKaNHWTE W BBLHLIHWTE
NOKa3aTeAk Le NPoAL/AKAT Aa ce NoAobpABaT U, Ye BAACTUTe Lie NPeAnpPUEMAT NO-HATAaTbLIHK CTHIKK 3a
yKpensaHe Ha GMHAHCOBMA CEKTOP, KbAETO PaBHWILETC Ha HeobCay)<saHuTe XPeAuTW OCTaBa BWCOKO.
AresuunATa otbennssa, ue npes 2018 ;. WKOHOMMWYECKOTO BbL3CTAHOBRBAHE Ha CTPaHaTa e NPOZBLANK C
HapacTBaly NPMHOC Ha BBHTPELIHOTO ThPCeHe NMPeA HeTHUA u3Hoc. MofoSperyATa ce OTPaanRBaT Ha Nasapa Ha
TPYA3, KaTo NC TO3K Ha4yWH Ce YBenwuaBaT paanonaraeMmaT AOXOM, W 4acTHoTo notpebneHue, NyGauyHKTE
WHBECTHIMMK, PUHAHCKPaHK Ypes eBponelcky doraose cbio we 6bAaT BarkeH GaKkTop 32 UKOHOMUUECKOTO
Bb3CTaHOBRBAHE., B CobwiOTO Bpeme, BbaArapuA NpoAbMmKEsBa A3 M3NWTBA CTPYNTYPHM OFPaHKYEHWs OT
fAemorpadckiuTe NpPeAUISUKATEACTBa. HeTHara emurpauuna, ocoSeHo npM KBEAuOULKpaHaTe uacT oT

paﬁoma'ra Cine ¥ 3aCTeDABALLCTO HaCengHue, NPEaCTEBAABAT NPEaWsBUKaTE/ICTEBR Npes MKOHOMHUYECKaTs
MONUTUKE U Bb3MOMHOCTHTE 38 Counanke chnmmasaHe.

Uarounmic: www.minfin.bg

AR rSUNCHBN BIKEK

UHGray@on=naT pMCK Ce CBbP3Ba C BEPOATHOCTTa MHGAALMATA Aa NOB/WAE KHa peanHaTa Bb3BPbIAEMOCT
Ha ©HBECTHUMuTe. [IOAODPIKAHETO Ha HUCHM MHOASUKCHKYK KKB2 B CTPEHETS C8 DasrfieMa KaTo 3HauMMm
axrep 32 ge¥HocTre Ha ,Piowbpc Kenwran” AL.

OCHOBHUTE pUCKOBE, CRBLPSAHW C NPOrHO3aTa 33 WHPAALWATAE, CE& OTHACAT A0 AMHAMMHATAE Ha
MEMAYHApOAHUTE LEHW M AD TEMNA HA MKOHOMWMECKM pacTex B BbArapna. MemayHapogHuTe LeHW Ha
CYPOBMHUTE MOFAT A3 HAPACHAT NO-3HaUYMTENHO B PEBYATAT OT NOAUTUMECKMTE KPU3W MAM HapacTBaHe Ha
ThpceHeTo. OrpaHutieHOTO NPeAnaraHe Ha HAKOW CEACKOCTONAHCKN CTOKK K 0COBEHO Ha IbPHEHUTE KYATYPM

B MEMAYHAPOAEH NAaH BbE BPb3Ka € HEGNATONPUATHM RAMMETHYHU ABAEHWA, JOMBLAHUTENHO MOME Aa |

npeawsBuKa NO-BUCOKA WHpAaLmMa B cTpaHaTa. C BL3CTAHOBABAHETO Ha BLTPELIHOTO ThPCEHE Ce OYaKBaT no-
BUCOKM OTHOCHTEAHW NOTPEOUTEACKM LIEHM HA YCIYIMTE B CPABHEHME ¢ XPaHUTENHWUTE W HeXpaHWUTeAHWTE
crouu. Cnopep nporHozara Ha MWHWCTEPCTBO Ha MHAHCUTE 3a MAKPOMKOHOMMUUYECKMTE MOKA3ATenU A0
2020 r. ce o4yaKBa TEMITLT H& HApacTBaHE Ha WKOHOMMKATA MOCTENEHHO Aa ce 3a6aBv U NPOrHOSHUAT
CpeAHMAT pacTen 3a nepwoga 20172020 r. ga sbanese Ha 2.0%.

WHnatuaTa moxe 4a NnoBAMAE BbpPXY PasMepa Ha pasxoamMTe Ha EMUTEHTA, Tbif Kato YacT OT NacuBUTE Ha
APYXECTBOTO €A AIMXBEHW. 38 MUHWMM3WPAHE Ha TO3W HAcTOALWATA EMUCHA € EMMTHPaHa B eBpo npM
(PMKCUpaH NMXBEH NPOLEHT.

Kb HACTOALMA MOMEHT 1 KaTO LIAAD MEXaHWIMBT Ha BaAyTeH 6op/ ocurypaBa rapaHLmK, Ye HBAALUWATS B
CTpaHaTa wWe ocTaHe Moj KOHTPOA U HAMA A3 MMa HebNaronpuATHO BAUAHWE BbPXY MKOHOMMWKaTa Ha
CTPaHaTa, ¥ B 4aCTHOCT BbpXY AEAHOCTTa Ha [ipyMECTBOTO, 3 OT TaM M BbPXY Bb3MOXKHOCTTa My Aa o6cnyxea
o6nMrauMonHaTa emucHA, HAMa MHAMKAUMM 33 CHIIECTBEHW (AYKTOALMM B HUBOTO Ha MHMAUMA npes
nepmopa obxeawiai cpoka Ha 06ANTaLMOH HMA 3aem.

Mpeasun ToBa, Bcexm WHBecTMTOP Gu TpAaGBeanc nofpe O3 OCMMCAM ¥ OTMETE MAaKTO TEKYLMTE HWBA Ha
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HH¢JIELI,MOHHHH PMCK, TaKa u 5'bAEI.I.I,HTe Bb3IMOXHOCTH 33 HErOBOTO NpPOABAEHUKE,

BanyTeH pMck

Toau pucK e cBbp3aH C Bb3MOXHOCTTa 3a 0be3LeHKa Ha MecTHaTa BanyTa. 3a BeArapus KOHKPETHO ToBa e
PUCK OT NpexaeBpemMeHeH OTKA3 OT YCNOBMATAa Ha Banytek Gopa npu dMKCMpas Kypc Ha HaLUMOHanHaTa
BanyTa. fpeABUA NnpueTaTa NONKTIKE OT CTPaHa Ha NPaBUTENCTBOTO M LieHTpanHaTa GaHKa, OMaKBaHUATa Ca
3a 3anassane Ha BanytHua 6opa Ao npuemaneTo Ha CTpaHaTa B Espo3onara.

Berko 3nauumo obeslennBane Ha fieBa MOXE f2 WMA 3HauuTeneH HeBAaronpusTeH edexT Bbpxy
CTON2aHCKUTe cyGeKTH B CTpaHaTa, BKAIOYMTENHC BbpXy EMMTEHTa. PuUCK cbujecTByBa M Toraea, Korartg
Np#XOAUTE W PA3XOAKTE HA AafeH CTONaHCKK cybeKT ce Gpopmupar B pasnuyHK BanyTu. Ocobexo uapaseHa
€ eKCNO3WUUATa Ha CTONaHCKuMTE cyGeKTH, onepupally Ha TEPUTOPMATE Ha GLArapMa, CNPAMO WWATCKWS
n0n2p, KOATO & OCHOBHA BaNyTa Ha 3HAYMTENHS YacT OT CBETOBHMTE Na3apu Ha CYPOBUHM M NPOAYKLMA.

NuxeeH pucy

JINXBEHWAT PUCK @ CBbP3aH C BLIMOMHOCTTA 32 MPOMAHA Ha npeobnanasalimMre AKXBEHW PaBHMUILE B
CTpaHata. HeroBoTo BAWAHKE Ce M3pPasABa C BL3MOMHOCTTA HETHUTE AOXO4K Ha KOMNAHKKTE 52 HAManeaT
BCNEACTBKE Ha NOBKLIEKKE HA JIMXBEHWTE PaBHWKWA, NPK KOWTO EMWTEHTLT uHAKCKpa CBOATa pelHocT.
JIVXBEHWAT PUCK Ce BKNIOUBA B KAaTEropUATa HAa MAKPOWKOHOMWYECKIWTE PUCKOBE, NoPaak $AKTA, e OCHOBHA
NPeANOCTaBKa 32 NPOMAHA B AMXBEHWTE paBHHLLA & NOABATa Ha HecTabUAHOCT BB PMHEHCOBATA CUCTEMA
KaTo URno, To3M PUCK MOMe Aa Ce ynpasnasa nocpegcTsom GanaHCMPAHOTO W3MON3BAHE Ha PasNvMHK
W3TCUHWLY Ha QMHAHCOB pecypc. THNWYEH NpuUMEp 3a NPOABAEHWETO Ha TO3W pucK e rnobanHara
WKOHOMWYECKa KpK3a, NPEAU3BUKEHE OT NMKBUAKK Npobnemy Ka ronemn WNOTEeYHU WHCTHTYLUWK B CALL 1
EBpona. B pesyATeT k& KpKaata AuxBeHKTE HagGasky a2 KpegKTeH DICK 5AXa RPEOCMUCAAHN ¥ NOBHULLEHY B
rnoGaner mainal. EGEKTLT OT Taak KDK33 M2 OCE3STENHO NPOABAEHME B MaTouHa Espona U Ha bankaHute,
#3PE3EHC B OfpEHMUEBaHe CB0BOAKKA GOCTDT 40 38eMHK CpercTaa.

NoBHiliaBaHeT0 Ha MKXBUTE, NDK pPaBH# LDYTH yCnoswa, ¥ Ce OTPEIWAC BhbPXY LEHaTE Ha OUHEHCOSHUR
PECYPC, ¥8Moa3Bar OT EMuTEeHTa rpw pean#swpare He pasnuuHm GusHec npoextn. Cblio Taka, MOMe 4a
MO3/XAE ELPXY PA3MEDa Ha PasXOAUTE HE XOMMEHKATE, Thil XaTO 4acT OT MaCUBHTE “a ADYMECTEOTC ca
FUXBEHY % TRXKOTO OBCAYIKBAKE @ CBBP3aHO £ TeRYILMTE fiXBeHY HKBa,

ChluecrBysa TACHaTa 33aBMCMMOCT Ha OCHOBHWMA NMXBEH NMPOUEHT B8 BbArapua M OCHOBHWTE JIMXBEHM
npoueHTM @ EBposoHata. Ha 6asa Ha OCHOBHMA AMXBEH MPOLEHT C& CHOPMHPAT W NOBEMETO AMXBEHM
NPOLUEHTH B GbAarapckata ukoHomMuKa, Mpy 3anaseane Ha TPEH/A 33 UCTOPUUBCKM HUCKM HUBA HA IMXBUTE B
Esposonara, onpegenenu ot ELE, ce 04akBa TEHASHLMATS 338 HUCKM NMXBEHWTE pashuwia B Buarapua ga
NpoAb/mKaea. B Tasu BPbIKa MMXBEHUAT PUCK, Ha KOUTO & KanomeH [PYIKECTBOTO, 3 KPaTKOCPOYEH M
CPeAHOCPOYEH M/IaH € HUCHK.

HoroBbaHuKBawM nazapm

WneecTuTopuTe Ha HOBOBL3HWKBAIIM NA3apy, KaKLBETO & BbArapus, Tpabea ga ch3HaBaT, vye Te3n nasapw ca
0GeKT Ha No-foNAmM PUCK OT TO3W Ha NO-paseuTHTE nasapu. OCBEH TOBa, HeGAaronpuATHOTO NOAMTUYECKD
WK NKOHOMUYECKO PasBUTHE B APYTW AbPHMaBKH OW MOFNO A2 WMA SHAUWTENHO HETATUBHO BAMAKME BbPXY
BBIl Ha bb/rapua, HeiHata BbBHWHA THProBUA W WKOHOMMKA Kavo LAMO. WHeecturopuTe TpAabGea Aa
npoAeABaT 0coBeHo BHUMaHWE NPY OLEHKATA Ha CLLIECTBYBALMTE PHCKOBE W TpAGBa aa esemar cobcTeeHo
pewieHue AOanu NpY HANWMMETO Ha TE3W PUCHOBE, wMHBECTMpaHeto B obawraumure Ha EmuTenTa e
NoAXOAALLO 33 TAX.

WHBECTUPAHETO B HOBOBL3HWKBALIM NA3apH € NOAXOGALI0 eAMHCTBEHO 33 OMWTHW MHBECTMTOPM, KOMTO
REMMaHO QUAKABET SHaUSHKETO Ha nocouesw e pUckose. UHBectuTopuTe TpAGBa CbILO Oa MMaT Npessks,
Ye YCnNOBMATE Ha HOBOPDL3HWKBAILWTE Nasapu ce NMPOMEHAT Gbp30 W creppBaTenHe WHGOPMaLMATA,
CbAbpMalla ce B TO3M AOKYMEHT, MOXKe Aa CTaHe HeaKTya/lHa OTHocUTeNHO Gbpao.

PucroBe, CELPIAHM € NPOMEHW B HOPMaTHBHATS ypenba

Peayntatute Ha EMUTEHT MoraT fia 6GbA3T NOBAMAHM OT NPOMEHUTE B HOPMaTUBHETa ypeaba. Sb3moMHaCTT2
OT NO-papuKantiu NPoMeHw & perynatopHaTta pamka B Bbarapua mowe na wma neGnaronpwaten edexr
BLpXY AEHHOCTTA Ha EMWMTEHTA XaTo AR, ONEPATUBHMTE MY PE3yATary, Karo M GWUPBAHCOBOTD My




| CbCTOAHHKE.

!

: €BEeHTYaneH CpUB B CTOMHOCTTA Ha Te3au LUEeHHH KHWWa. [lo ronsma cTened TOBa 3aBWHCU OT MogenuTe kKa

. Korato EMUTEHTBT MHBECTUPA B LIEHHM KHWXA Ha ONPELEAEHO APYHECTBO, TO HEMWHYEMC NOEMa PUCKA 32

! floxoamMTe OT MAM CTORHOCTTa Ha HEABMKMMWTE MMOTW M MoraT ga GbgaT 3acerHat oT LANOCTHOTO

TO3K PMCK Ce ONpeaens OT €CTECTBOTO Ha AeAHOCTTa Ha EMMTEHTa, M e CEbP3aH CbC ChbCTOAHWETO M
TeHAeHUMITE B Pa3BUTHETO Ha OTpacbna. BUsHec pUcKa NpefcrasnABa HECUIYPHOCTTA OT NO/MYYaBaHe Ha
MPUXOAK, XapaKTepHu 3a CneuMPUUHWTE Nasapk, Ka KOWTO EMWTEHTLT paboTW, KaKTO M 3a HauMHa 3a
W3BLPWBAHE Ha NPoAakEUTe Ha NPOAYKTH K YCAYTW K CLOTBETHUTE CTDaTEMMM K NAAHOBE 32 pasBKHTHe.

EMUTEHTDT Kbm AaTaTa Ha MpocneKTa W3BbPLLBA UHBECTULIMKM B CEKTOPaE Ha HeABUIMMMKTE MMOTH. 3a6aBAHe
B MKOHOMMUYECKKA PACTEX B CTpaHaTa K EBPO-30HaTa, NOBMLIABAHE Ha NMXBEHUTE HMBAE WU HaMaNABaKe Ha
TbPCEHETC Ha HeaBKMKMa cobcTBeHOCT WaM OBLLECTREHOTO DYaKBaHe 33 HAaCTbNBaHE Ha HAKOE OT Tesu
cebuTHA moraT Aa goeesaT Ao oGO HamanABaHe Ha NPOAAKHUTE LEHW W/MAM HAMSNABAHETO Ha
cbbMpaemocTTa Ha npuaoGuTHTe B3emaHKs, ofieaneveHi ¢ HeABMMUMMN UMOTH.

B Kpaa Ha MuHanaTa rogwna [pyMecTBOTO 33ABK KHTepec B Gbaele fAa noeme pasBKTHE K B HOBa NOCOKA,
CBbP3aHa C TbProBWATa, AUCTPUOYUMATa K peannsauyaTa Ha codTyep K Nporpamuo obopyasaHe, Thii KaTo
codTyepHaTa HHAYCTPUA € Cpes, MaNKoTO CEKTOPH, KOWTO He NOCTPaAaxa Mo Bpeme Ha KKOHOMMUYECKaTa i

AbATOBa KPK32 W KOKTO Ce pasBuBaT C ABYLWODEHN PbCTOBE NO OTHOWEHWE Ha reHepKpaHWTe NpUXOAY
npes NOCAeAHWTE HAKONKO FOLWHM.

BU3HEC PUCKBLT Ce ChCTOM B TOBA NAAHUPAHOTO CErMEHTMPAHE Ha WHBECTULKOHHUTE 06NacTH A2 He ycnee Aa
reKepupa AOCTETHUKO NPYXOAM, KOWTO fa Bb3BLPHAT WHBECTHPAKMA KaNUTaA, KaKTO M A3 MOCTABAT
EMWTEHTa B NO-HEKOHKYPEHTHa NO3ULMA CNPAMO CHUIECTBYBALLMTE M YTELPAEHK Ka Nasapa fikaepy.

YNpaeneHKeTo Ha TO3M PUCK K3WCKBA MbBKABOCT NO OTHOLIEHWE HABAMIAHETO Ha Nasapa M NAABHO
OCbLIECTBABAHE Ha MHBECTULIMMTE, CLoGpasexo ¢ GucHec KIMMaTa B CTpaHaTa. |

PHCK, COBPIaH C HHBECTUPAHETO B LIEHHK KHWMA

, YNIPaB/IEHUE W ALATOCPOUHMUTE LIEAM M NIAHOBE Ha eMUTEHTa. MUHWMNZUPAHETO Ha TO3U PUCK 3aBUCH K OT
| HUBOTO Ha AMBEPCUOUKALIMA Ha nOPTPEling OT LEHHU KHWKKa, NpuTexaBaHu ot , Grouspc Kenutan® Afl,

EMWTEHTET WHBECTMDA B LIEHHM KHMKE C Len nocnegsalya npogamba v peanusmpane Ha [OXOAHOCT.
EmHTEHTE M3BBLPLIBA NOCTOAHEH MOHUTOPWHT HA LIEHWTE Ha MPUTEMABAHWTE OT HEro LIEHHM KHWXE W PUCKBT
OT NpeTbpnaABaHe Ha 3arybu B CAEACTBUE HA CPUB HA LIGHWTE @ MWHUMM3MPaH. 33 OCBLULECTBABAHETO Ha
HHBECTULMOHHATA CH NOAWTMKA EMWUTEHTLT M3NOA3Ba NPOGECHOHANHWUTE YCAYFH Ha MHBECTULMOHEH
MOCPegHUK NpuTeMasal, paspelleHMe 3a W3BbpWBAHE Ha CAEAKM B CTpaHata u uywbuHa ¢ uen
CTPYKTypupaHe Ha 6anancupan noprdeiin oT UeHHU KHMKa M TbpceHe Ha aobpa JOXOAHOCT.

»Ploubpe Kenutan” Afl ce npuabpka kKbm GanaHcupaHa KOHCEPBaTMBHA CTPATErMA Ha MHBECTHLMUTE € Len
CHMIYPHOCT Ha WHBECTUUMMTE, KOATO C& MamepBa C pUCKa OT HennawaHe, 3afapave B naawadero M
HeGaaronpuaTHa NPOMAHA Ha NasapHaTa ueHa.

Puck, cebpsaH ¢ npoexTiHTe Ha fipymecTsoTo i« usbop Ha HeNOAXOAALLA CTPATErvR

Braewmre newanbu W nasapuara cTOMHOCT Ha ,PiOMbpC KenuTan” Af] 3aBWMCAT OT CTpaTerMueckara W
WHBECTWLiHOHWHA nporpama Ha [Mpyxecrsoto, wafpana ov Cobeeta HWa pAupektopute. WMa26opbT Ha
HEMOAXOAALLA NA3APHA CTPATErMA MONe 3 A0oBeAE A0 3ary6H WAW NPONYCHATH NON3M.

Onepatusnute W guHancosuTe pesyatath Ha ,Povepc Kenuran® AL ca ofisbpaanu ¢uC cneuuduuHmTe
bhaKTopu, KOUTO BAMAAT Ha CEKTOPA Ha HEABMIKUMMUTE UMOTH M codTyepHaTa UHAYCTPUA.

CbCTOAHKE Ha MKOHOMMYECKaTa cpeaa B Buarapus, o6WOTO npegnarake Ha HEABUKWMMN MMOTH, KAKTO U Ha
HEABMMMMU MMOTH C ONPEAeNieHn NPeSHASHAYEHUE UAN MECTONONOMEHWE, OT HAMANABAHE Ha ThPCEHETO
H3 HEABHMXWUMHM WMOTH, NOHMMKABAHE HAa ATPAKTMBHOCTTA Ha RpPegiaraHuTE OTF JPYHECTBOTO MMOTH,
KOHKYPEHLMATA OT CTPaHa Ha APYrY MHBECTUTOPM, YBEAWHABAHE Ha ONEPaTUBHUTE PasXOaM.

' Mo oTHOwWeHKe Ha codryepHun Gpanui, OcBeH YCTORYMBUA ABYLUMBPEH PBCT, PETMCTPUPaH OT codTyepHuUTe
| KOMNaHWK B ROCNEAHUTE TOAVHK, CNeaBa Aa ce oTbenexu, Ye Bbarapus Bce OLYe @ aTpaKTHBHE SeCTUHALMA

&



M perKoHaneH WHOBALMOHEH Xbb 3a NOTEHLMANHK YYIKAECTPaHHWU MHBECTHTODY, Halt-Beve BnaroaapeHue Ha
CHLUECTBYB2LUMTS YCNOBMA 33 YCTAHOBABaHE M pasBKTKHE Ha GMaHec B cexTopa. HeraTMBeH MOMEHT, Ko#Te
Bb3NPENATCTBA EeCTeCTBEHMA pacTe)dX Ha codryepHaTa MWHAYCTPMA MNpe3 NOCAESHUTE TFOAWUHK A
HeBb3MOMHOCTT2 Ha o6pasosaTenHarta cucTema Aa rapaHTupa HeobxoauMKA 3a ToBa 6poii KBanupULMpaHu
HT cnelnanucm,

PUCK, OT HEBBLSMONHOCT 32 GCUMIYpABaHE Ha HeoOXOQMMOTO ¢QUHIZHCKpaHe 32 OCLILECTBRBINE H2
AeliHocTra Ha EMuTeHTa

DUHAHCOBWTE Pe3yATaTH Ha [IPYHECTBOTO 3aBUCRT OT LIEHATA M Bb3MOMHOCTUTE 33 NPUBAWMAKE H2 KanuTan
32 MIsbPIUBaHE Ha MHBeCTMUMM. fluncava Ha [ocTaTeMeH (MHaHCOB pPecype e Bb3npensrcrsa
pasisMpABaHeTo Ha Ha AeiHocTTa Ha [pymectBoto. Chllo TaKa NPKBAKYAHETD H2 KanKWTaf Ha LieHaTa Ha

BUCOKU NUXBEHU HUBa GU QOBENO A0 reHepupaHe Ha HWCKU Nevantu M HeBbLaMOMHOCT OT penHsecTupaHe
HEa KanuTan.

MEeHWAMMBHTLT Ha HKOMNAHWATA MpPHWTEXABa SHAYWTENAEH ONWT W ynpaBAeHCKM KauyecTBa, KOWTO
npeanonzaraTt yCnewHxo peanavMaMpaHe Ha crparersyeckaTa W MHBeCTHLMOHHE Nporpama Ha ApPpymecTsoTe.

Puckose, cBnpsaki ¢ AekKOCTTa K CTPYRTYPaTa Ha EmKTenTa

3a EmuTeHT2 ChbluecTBYBa PUCK, CBLP3aHK C AeHHOCTT2 K CTPYKTYpaTa My, Tbid KaTo TOM He e yacT OT ronama
WKOHOMMY@CKa rpyna. MaKOpUTapHWAT cOBCTBEHMK Ha KanwuTana MOMEe A2 He ycnee pna OCUIypw
HeoBXoAKMOTO dUHAHCHPaKe, NPU eBeHTYaNnHa Hywaa. JIuncaTa Ha SOCTaTbYHO PUHAHCHMPaHe MOME ha
NoBNAMAE HeraTMBHO BbpXy AelHOCTTa Ha EMMTEHTa, @ B NOCNEACTBME A3 OKaMe W B/KAHWE Bbpxy
cnocoSkocTTa My Aa 06cnyKBa 3aAb/HKEHMATa CH N0 EMUTUPaHNR 06AWUraLMOHEH 338M.

OCHOBHUAT PMCK, CBBP3ZK C ASHHOCTT2 Ha EMUTEHTa @ Bb3MOXHOCTTa 32 HaMaNABaKe Ha MPUXOLKTE OT
onepatMeH2 AelHOCT H2 HOMNEHMATA. B TasW BPBL3KA, TOBA AOXKE 2 OKZXE BAMAHME BbDXY PbCTe Ha
npUXOA¥TE ¥ nevanbvTe Ha LPYMECTBOTO, KZKTC ¥ BbpXY NPCMRHATE Ha peHTadunHocTra.

PUCK, CRbP3aH € BbIMOMHOCTTa APYIKECTEOTO Aa BbAe AeKanuTanusupano

Kbm 30.09:2017 r. ,Piowbpc Kenuran® Afl uma nonoxureneH coGCTBEH KanwTan B pasmep Ha 416 xwn. nB.,
XOWTO € C 5 XMN. AB. NO-HWCBK OT OCHOBHUA Kanwtan (B pasmep Ha 421 xun. AB.), a wom 31.12.2017 r.
»Pioubpe Kenuran” Al uma cobCcTBeH KanuTan B paamep Ha 423 xwi. fiB., KOWTO @ € 2 XWA. AB. NO-BUCOK OT
OCHOBHMA KanuTan. Kem 30.09.2018 coBCTBEHUAT KanuTan Ha APYXKECTBOTO Bb3nM3a Ha 473 XUN.AB., HO B
Ta3n BPb3IKa BCE OLUE CHIMECTBYBa PHCK ApymecTeoTo aa Gbvae AeKanuTanmsupaHo.

C emumupanero Ha obavraynonnata emucua EmurentsT (B KauectsoTo Ha Lecwowep no Jforosop 3a
npexespanaHe Ha ezemanun” (Liecun}) e npuaobun Bzemanun 3a masHUUM No GaHKOBY KpeaMTH B pasmep
Ha 8229 xun. eBpo KaTo nnaTeHaTa UeHa 3a npuaobuBaHe Ha BIEMAaHeTO € B pasmep Ha 4495 xun. espo
{8791 xun. np.). BaemauwATa NO rNaBHMUM ca o6e3anevMeHW C MbpBa MO peg WNoTeKa Ha BLbBeAEeHW B
eKkcnioataumMa HeaBMKWMKM ¢ obtua naow, 15 794,50 Ke.M., NPeacTaBAABaLlM: MUANIHK WMOTH C 00LWa
naow, 7 909,80 ke. M. ¥ agMuHKCTpaTUBHW obextw ¢ obwa naow, 7 884,70 Ke.m. EMWUTEHTLT WMa
BbLIMOMHOCT fia peanuavpa nobpu nevyanbn npu peannsuMpaHeTo Ha MMOTUTE CAyMelww 3a obesneyeHune
BEbE BPb3Ka ChC 3aNAaTeHaTa IHAUMMTENHO NO-HWCKa CTORHOCT 33 NpuaoGuBaHe Ha B3EMaHWATA CRPAMO
nasapHaTa CTOMHOCT Ha MMOTUTE CAY)Kely 3a o6eaneueHme. Ypes Tesu npuxogu ,doubpe Kenutan” Afl we
nogobpasa GUHAHCOBOTO €U CHCTOAHME, KOETO CLOTBETHO e AoBeAe Ao nogobpeHue B KanWTanoBaTa
CTPYKTYpa ¥ NOBMILaBaHe Ha COBCTBEHUMA KanNWTaN Haf pasMepa Ha OCHOBHWA aKLMOHEPEH KanuTan,

PUCK, OT NPOMAHA Ha AMLATA, YNPaMHABALM HOHTPOA BbPXY EMUTeHTa i

ColuectByBa pUcK 3a EMMTEHTa OT NpOMAHa Ha AMUATA YNPaMHABAWM KOHTPOA Bbpxy Hero. TO3W PHUCK !
npousTMda o7 OOCTOATENCTBOTO, Y€ APYMECTBOTO HE € YacT OT rOoAAMa WKOHOMWMECKa rpyna M |

MaXOPUTapHUA My COGCTBEHUK MOXE A3 PewM Aa u3nese oT ynpasnenueto Ha EMuTeHTa upes npogaxba !
Ha Y4acTHeTo CH. '
i

PUCK OT Bb3MOMHO OCHILECTBABAHE MEXAY EMMTEHTa U CBBP3aHN MLA HA CAENKN, YC/IOBUATA Ha KOMTO
Ce PasnMYaBaT OT NasapHuTe

| PUCK OT OCHIMECTERBAHE MENAY EMUTEHTA W CRBP2aHN ANLA Ha CASAIM, YCNIOBUATE HA KOMTO C2 DaZAUYaBaT




OT nasaphute 6uxa 6MAKM BBLIMONKHM, B cAyuald, Ye EMUTEHTLT NpuAo6ue y4acTMe B eAHO MAK HAKOAKO
AbliepHn apywectea. Kem aaTata Ha [pocnekTa Takbs puck @ MUHMMM3WPaK, Nopaau obcrosTencrsoro, ye
»Proubpc Kenuten” ALl He NDUTEXaBa AbLIEPHK APYKerTRa. CRANUBAHETO Ha CAENKM Memay EmuteHTa U
MaMOPUTaPHKR COOCTBEHMK Ha KanWTana Cbls ca Bb3MOXHM. CAE/NKM ¢ ApYMecTBOTO-Malika moraT aa
NPOM3TEKAT OT CKNIOYEHWU AOrOBOPM 328 BpemMeHHa (HHAHCOBa NOMOLW, HAa EMWTEHTa, KaTo A0 TO3W MOMEHT
TaKKBa He Ca OCbILECTBABAHMK,

Kbm p2tata Ha nocneaHus otyeteH nepwog 30.09.2018 r. M kbm gatata Ha MNpocnexta EMUTEHTLT HAMA
CK/QUEHW CAGNKM CLC CBbP3aHK AMUa. B npeauiuHy OTYETHM NEPKOSW CAENMKY CbC CBbP3aHM Nvua ca
CKAKMBaHW NpY Na3apHK YCAOBKR, KaTO TO3W NPKHUMN WWE Ce npwuAaara M B Gbaeue.

PrCx OT HeBLSMOMHOCT LMK 3RTPYAHEHKE 32 APYHECTBOTO A2 CHOMPA BIRMAHMATA CH

ChlHOCTTA Ha TOSM PUCK Ce W3pasnBa B 3aTPYAHEHWE WAW HEBLIMOMHOCT EmUTeHTa Ja cubupa
npuaobuTite no ckaioveH ,JlOroBOp 3a NpexsbpAaxe Ha B3emMaHKA” (Llecun) B3emaHuA 3a rNABHULK NO

6aHKoBK Kpeautn, cbeanevyeHu ¢ MbpBa No pefs, NNOTeKa BbpXy BbBEAEHK B eKCrAOaTauuA HenBuMMKEMM
WMOTH.

EmuTeHTDLT We cbbupa npruaobiutuTe BaeMaHMA MO CHAOUEHMA ,JOTOBOP 3a NPeXBLPAAHE Ha B3eMaHKa®,
Ypes npofdamba Ha HeABMKMMWTE MMOTH, CrywelM 3a obesneueHwe Ha B3emaHwATa. 3a Tasu uen
APYKecTeoTo Bb3HaMepABa Ja W3N0/3Ba OCBEH AWDEKTHW NPoAaMEK npy HeoBXOAKMOCT U NPUHYAUTERHN
AelcTeug, upes cbaebHa npoueaypa, BRAIUYMTENHO K NPUHYAMTENHO HambaHekue. ,Dloubpc Kenutan” Afl
we cbobpask NOCTLNACHKATa OT npoAaKGaTa Ha HEABVIKMMMW KMOTH C NOTGCKTENHKA NAAH N0 EMWTUPaHKA
06/MraLMOKeH 32e% C Uen ChbagaBaHe Ha NapWyeH NOTOK, Heo5X0auM 3a obesneuaBaHe HIMNZLIAHETO Ha
AIMXBEHWTE K FNABHMYHU 3a0B/KEHKATa NC Kero. ,Diowbpe Kenutan” All Wwe cheau BHKMaTENHO Nasapa Ha
HEABWMKUMMU UMOTH, LLE ¥38bPLUIBA BHKMaTENeH aHaAK3 HA LIeHK, ToPCeHE [ NDeANaraxe Ha HeABKKUMMTE
MMOTH, KaTo 3a Taau AeHHOCT EMUTEHTDT tlie M3RON3Ba YUIYIMTE Ha CheuvzAna%paky LpyecTss B obnacrra
Ha aHanus, oLUeHKa v npofamba Ha HegBUKMMIA MMOTH.

EMUTEHTDT we cubupa NpnaoGuTHTe B3eMaHWUA MO CKAIOYEHHA ,JOroBOp 3a NPeXEbPAAHE Ha B3eMaHUA®,
upes npopamba Ha HEABMMMMUTE MMOTH, Ciymewn 3a ofiesneyeHwve Ha BaemaHwATa. 3a Tasu uen
flpymMecTeoTo Eb3HAMepABa A3 M3NOA3Ba NPUNYAUTEAHW ASWCTBMA, upes cbaebua npoueaypa,
BHAYMUTENHO TNPUHYAMTEAHO M3MbaHeHue, Kem parata Ha [pocnext EmuteHTsT ce e cHabgun ¢
U3MbAHUTEHM AMCTa 3a cymaTa oT obwo 1 550 xun. eBpo, NpefCcTaBAABALLM YaCT OT ABKUMUTE rABHULNK
Ha NpuaoGHTHTE B3eMaHuA W NoAroTea AeicTeua No peaa Ha MK 3a cHabaaBaHe € UIMBAHWTEAHM AMCTa 2a
OCTaHanaTa 4acT oT gb/KMMMTE TAaBHWUM No npuacbutire Baemanun. ,Piovbpc Kenutan” AL we crean
BHUMATENHO Na3apa Ha HeBMMMMMW WMOTH, L@ M3FLPILBA BHWUMaTENEH aHaiM3 Ha LEHW, TbpCeHe W
npepnarane Ha HeABMMUMWTE MMOTW, Kato 3a Tasu AelHOCT EMWTEHTBT We WEN0/isBa yoayrvTe Ha
cneuuanmManpanu apyecrea & ob6nacTTa Ha aHanus, oueHKa W NpoAaKGa Ha HeaBMKMMU UMOTH. B xoaa Ha
NPMHYAUTENHOTO peanuaMpaHe Ha obesneyeHusTa No NPpUAOGUTUTE BIeMaHUA, NPU YCAOBKHE Ye EMUTEHTLT
CueTe LeHaTa Ha NPUHYAWTEAHS NPOJAH 33 3HAMWTENHO NO-HWCKA OT MazapHata CTOWHOCT Ha KOHKPETHUA
Npofasal uMoT, EMUTEHTHT e MMa FOTOBHOCT fa y4acTea B NPOLEAYpaTa NC NPUHYAKTENHA NpoaaH W ga
NOMCKa Bb3NaraHe Ha CLOTBETHMA WMOT. TaKka Ha NO-KbCeH eTan EMWTeHTLT W MMa Bb3MOMHOCT A3
peanusupa npofakbu Ha nNpUAOGUTH NO TOM HAYMH WMOTH HA CTORHOCTM NO-BAMZKU MAM HaZBULLIABALN
na3apHaTa UM CTOWHOCT, C HOETO IE TeHepupa AOMbAHWTENHA AOXOAHOCT. ,Pioubpe Kenwuran” Af, we
cbobpasu NOCTLIIEHUATA OT NpoAakbaTa Ha HEABUIKWMM UMOTH C NOTACHTEAHUA MIAH NG EMUTUPaHUA
oBAMraLMoHen 3aem C Uen Ch3AaBAHE Ha napuyeH NoTok, Heobxoaum 3a obesnevasaHe W3NAAWAHETO Ha
AWXBEHUTE M INTABHWYHIA 3aQb/DKeHMATa Mo HEro.

PHMCK OT NPOMAHA Ha L@HUTE Ha nasapa Ha HeABHIMMN WMOTH B HErATUBHA 33 EMMTEHTa NOCOKa

PUCKET OT NPOMAHA HA LEHWTE HAa Nalapa Ha HEABVIKMMW WMOTH B HEraTMBHa 3a EMMTEHTa NMOCOKa e
CblUeCTBEH 33 APYHECTBOTO, [lasapHuUTe LeHM Ha HeABMKMMUTE MMOTWU MOFaT Ja OKAMAT 3HAYUTEAHO
BnuAHKe Bbpxy Gvaelure nevanbu u peutabunHocTTa Ha [pyecTsoto. B cyuail, 4e npoAaKHUTE LieHH Ha
HeABKMMMUTE UMOTH nagHat v ,Pioubpc Kenutbn” Afl He ycnee aa npogage caymewmTe aa obesnedyenmne
HEABMMMMM MMOTH Ha LEHa NO-BMCOKa OT NMOKYNHaTa UeHa Ha npuaobutute GaHKoBM B3eMaHWA No
TRABHMUM, e peanusupa saryba. Mopagu ToBa, Ye UMOTUTE C2 BBLBEAEHM B EKCN/IOATALMA ONpeaenaiy
edekT Abpxy nevyanbata Ha JIpyWecTBOTO W CTOWHOCTTA Ha HEFOBMA KaNUTAE/ OCBEH AMHAMMKATA HA LEHWUTE




Ha Na3apa Ha HeABWKWMMW MMOTH, BbPXY APYKECTBOTO BAWRAT M CbMLTCTBALLM PasxoAM, KaTo LieHUTe Ha
CTROWUTENCTBOTO (32 PEMOHTHW AeHHOCTM), HAaeMKTe W APYrK CBLP3aHK YCAYTW, B T.M.. 3aCTPaxoBKK,
NOAAPDLIKA ¥ KOMYHaNHWM pasxog4, MeCTHM JaMblUu W Takcu, [AC, HOTapuanHM T2MCH, TaKCH 3a
NPEeXBbPAAHE, TaKCKU 33 3a/IM4aBaHe Ha BNUCBAHE Ha UMOTHTE B UMOTHMA PErncTLP U ApP.

PUCK OT HEBBLIMOMKHOCT APYIXSCTBOTO Aa 0BCAYINBR 0BAUraLKWONKaTR eMHCHA

Toau pUcK 32 EMMTEHTa e CBbpP3aH C BEPOATHOCTTA 338 HEraTUBHO BL3AEHCTBUE Ha pa3NMuHK GaKTOpPH, KOWTO
MOraT /i MOBAMART Ha YCNELWHOTO MannalaHe Ha 06AKrauKoKHKA 3aem. TaKOBa BAKAHKE MOXE O3 OKame
TaKa HapeuyeHWAT ,NPOEKTEH PMCKR”, KOMTO BL3HMKBA NPU HeAOCTaTb4HO obmucnena GHHaHCoBa CXema Ha
o6MrauMoOHHYA 33eM ¥ NMNCaTa HA KAUCCTBEH 2HANM3 M SLEHK2 Ha HeroBaTa MHBECTULMOHHA HACoHEHOCT,
W Haif-Beve Ha HEroBOTO OTKYNYBaHE. IPeLuku, Bb3HUKHAAM B PESY/ITAT Ha HeAOCTaTHHRO Ao6pe obmuchera

CXema MOraT A3 AoBefaT A0 YacTUYHA WAM MbAHA HEBb3MOMHOCT Ha EmuTeHTa ga obcaymea
obauraumoHHaTa emucHa.

PHCK OT HEEB3IMOMKOCT APY)KecTBOTO A3 o6cyBa 0SNKraUHOHHATa EMHCUR MOXE A3 Ce NPOABU W MPW
He¥b3IMOXKHOCTTa Ha MEHWAMMDBHTA A2 OCBLIECTBY M3TOAHK NPOAAKEK Ha HEABKKKMMTE WMOTH, CRYMELIM
32 obesneueHwe Ha NpuaobuTHTE BIeMaHMA, B CNEACTBKE Ha KOETO Aa He ycnee Aa reHepupa A0oCTaTbMHO
MapW{KY ROTOLY, 33 12 MOME Aa NOKPKHE HaBPeMe BCUUKM 335b/MKEHKA N0 06/UraLMOHHKA 3aem.

Puckobe, CBbP3aHM ¢ YNREBASHHETD Ha EmuTeHTa
PUcKoBeTe, CBbp3aHu € ynpasneHWeTo Ha KomnaHwATa, ca cnegrure:

e B3eiiaHe Ha rpeLlHM peLlieHMs 32 TeKYLOTo ynpasaeHWe Ha aeiiHoCTTa, @ OT TamM M BAOLWEB2HE Ha
AWKBKAHOCTTA Ha OKpMaTa, KEKTO OT BWCIUWA MEHKAMDPCKM CbCTAB TaKa M ONepaTUBHKTE
CAY¥UTENU Ha KOMNaHUATS;

®  HEeBb3IMOKHOCTTA H3 MEHMOMMbHTA A3 CCHUECTBW WBrogHM npoaambu Ha HeABIMUMUTE UMOTH,
cnymeluy 3a ofesneyerune Ha npuaobUTUTE B3eManys;

®  HIZNYCKEHE Ha KAYOBUW CAYXUTEAN W HEBBIMOMHOCT fia C& HasHauK NepcoHan C HYXMHUTE KauecTea;

°  PUCK OT MPEHOMEPHO HapacTBaHe Ha Pa3XOAWTE 33 YNPaBAEHWE W aAMMHWCTPAUMA, BOAEW, A0
HamannsaHe Ha obujata peHTaBMAHOCT Ha KOMMAHUWATA.

PucHOBE, CHBPIAHI C NPUBAHMAHETO M 3aALPMAHETO Ha KBAAUGULMPAHK KaZPK

BUaHeCHT Ha , Piovbpc Kenutan” Afl e 3aBuCMM B 3HAUWTENHA CTENEH OT NPUHOCa Ha YAeHoBeTe Ha CbBeta
Ha aupexTopure. KbM MOMEHTa B [IDYMECTBOTO € Ha3HayaBaH onepaTMeeH NepeoHan — 1 vyosex. YenexsT Ha
KOMNAaHWATA LiE e OTHOCHM ¥ KbM CrocoBHOCTTa | A3 3afbpHa M MOTUBMPA NepcoHana. HepbLamMoMHOCTTa
Ha [pyecTBoTO A3 NoAAbPKE AOCTATEYHC NOANEH, ONWTEH W KBAAWPULIKPaH NEPCOHAN 38 MEHWAMBPCKY,
onepaTMeH U TEXHUYECKU NOSULIMKM MOXe Aa wma HebnaronpusaTed edext sbpxy AeliHocTTa Ha , Doubpce
Kenwran” Afl. Paspacteaneto Ha AeliHOCTTa Ha [lpyMecTeoTo we apsege 0 Heobxogwmocrra or
Ha3Ha4YaBaHETO Ha AONBAHUTENEH {BanudULUpaH nepcoHan.

OnepatueeH puMck

ToBa & PUCKBLT OT HEAOAAHO WAM HEETUHHO NOBEAEHUE HA CAYMMTEAUTE Ha JPYIKECTBOTO WAK YNEHOBETE HA
Cobeta Ha Aupexropute. [pYWeCTBOTO WE pa3nonara ¢ OFpaHWMEH NEepCoHan, a OCHOBHWTE pelieHus,
CBbp3aHK ¢ Herosata AedHocT, we 6bAaT Biemanu OT MenbavuTenHws gvpektop waum oT Ceeeta Ha
AVPERTOPUTE KaTO KONEKTUBEH Oprad. Bouukk uneHoBe wa CoBeTa Ha AUPEKTOPMTE Ca AMLA C AOKa3aHa
penyTauua 1 KeanuduKaumn,

PuCK, CBbp3aH € NAALLAHETO Ha GUKCMpPaHa MXBA NO EMUCHATA.

PucKbT cBbp3aH C ¢MKCMpaHa nuxea 33 nNepuMoAa Ha JafileHa eMUCUA, 03Havyaea, Ye EMUTEHTLT noema
33[bMKEHNETO A3 NAALIA ONpefe/ieHa AWXBA HE3ABWCMMO OT NasapHWTE HUBA U NPUXOAMTE, KOUTO
nony4asa. (o TO3W HaYMH CHULECTBYBA HEBB3MOMHOCT 33 EMWTEHTa A3 Ce BbanoA3Ba OT HaMafeHWe Ha
AMXBEHUTE HUBA (HAKTO € B CYM3A Ha NAABalia AWXBA) W A3 NPOOL/KABA A3 NAELA RO-BUCOKK SIMXBM
He3aBMCWMG OT AMHAMKKATa Ha NPUXoAUTE CU (KOMTO MoraT aa GbaaT Hamannsawm} u npeoGnagasaiire
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NNXBEHU nasapHW HWBa. OT gpyra CTpaHa, ¢PUKCMpaHaTa IMXBa A4aBa BbaMOMHOCT Ha EMUTEHTa Aa naaHupa
no-acbpe ceouTe NapuyHK NOTOLM. CHLLD TaKa, A0 M3BECTHa CTeneK, PUKCUpanaTa uxea Npeanasea JaaeH
WHBBCTMTOD OT HEraTUBEH Cnaj B NKXBEHWTE HWBA. BCEKU MHBECTUTOP e AmuieH B2 aHauanpa edexra Ha

¢uKcMpaHaTa AMXBa W Aa NPELIEHN NOAOKUTE/IHUTE U OTPULIATE/THUTE CTP2HU B 3aBMCKMOCT OT NOCTaBEHWTE
WHBECTMLKOHHU LIeNK.

PUCK OT CIUIOVBAHE Ha SHAUMTEIHN AOTOBOPK KSBbH obuvalinara gefikocT Ha EMuTenTa,

KbM MomeHTa EmuTeHTa HAMA CbLUECTBEHW AOrOBOPM, CKAIOMEHW M3BbH obuuaiiHarta AelHOCT U KOWTO
MOraT A2 A0BEAAT A0 3aAb/IKEHMA MAM NPaBa PasfKMHU OT Te3W Bb3HKKBAILM B 0BuvalinaTa My AeitHocT,

KaKTo ¥ [OroBOpY BJIMAGLK Ha CNOCCOHOCTT2 Ha EMHUTEHTA 42 M3MLAKABA 3aADMKEHNATE CH NC CI/NOYEHAT:
obavraLMoHHa eMHCHA.

DHCK OT HAPACTEALS KOHKYDEHLMA

MasapbT Ha HeABMIHKMK MMOTH Ce XapaKTepusKpa CbC CUAHE KOHKYPEHLIWA, CErMEHTALKA M HaNAuLKe Ha
MHOJKECTBO Y4acTHULM, onepMpaluy Ha nasapa. MepKute, KOKTO APYHECTBOTO e npeanpkeme C ornep
orpaH14yaBsaHe Ha NasapHWf PUCK B cdepata Ha HeABWIUMMWTE KMOTH, C2 CBBP3EHM C OCBLIECTBABAHE Ha
AvBepcrpMKaLMa Ha nopTdelina OT HHBECTKLMK Ha KOMNAHKATA.

Kpeguren puex

ToB2 e PUCKLT, NPOM3TUYRIL, OT HEBB3MOMXHOCTTa Ha EMMTEHTa [13 NOCpelLHe HaBpeme 33Ab/IKEHUATA CH NO
npusneyeHnTe cpeacva. ToW e CBbpP3aH € KEHaBPeMEHKO, YaCTMHHO WAKM NBAHO HEM3MbAHEHWE Ha
334b/EHKATA Ha EMWTEHTR 33 M3NNaLiaHe Ka NMXBUTE W TA2BHKLATa No obAKraLvoxHaTa emucks. KoM
parata Ha lpocnexta EMKTEHTa HAMA ApYrY 33eMi OCBEH eMKTUPaHUR 0B/IKTaLKOHEH 32eM.

®UHAHCOB PUCK

PUHAHCOBMAT PUCK 3aBUCH OT AENa Ha Sbra 5 LEAWA KanuTan Ha pupmaTa. AKUUOHEPHTE HOCAT OBLMA |
6M3HEC PUCK 33 BCHYKM EKTUBY Ha GMpMaTa M AOMBLAHWTENEH PUCK OT K3MOJ3BAHETO Ha 3aeMu NpH |
dopMupane Ha HellHWA wKanutan. To3w AONBAHWTENEH DPWCK, HWapeuyed GWHAHCOB, € nopogeH oT

o6CToATeACTBOTO, Ye pasxoAuTe Ha PUpMaTa 3a NAALLAHE Ha AMXBMTE W NOTALIEHWATa Mo HeltHua ABAr ca

dukcupanu. KonKOTO NO-BMCOK € AENBbT Ha AbAra, TONKOBA NO-FO/IAMA € SEPOATHOCTTAE A3 Bb3HWKHAT

saTpyaHenuA npw obaymeade Ha gwbara. Tasu gonbaHuTesHa PUHAHCOBA HECUIYPHOCT gombasa Guaxec

pucka. Korato 4acT oT cpegcTeata, C KOUTO (upmara puHaHCUpa aelHOCTTa oM, ca nog Gopmata Ha 3aemi

WAW ABATOBY LEeHHM KHUKE, TO NAALLAHWATA 32 Te3M CpeaCTBa NPeacTaBARBAT GUKCHPAHO aAB/IKEHNE,

Npuemnusata nnu “HopmanHata” creneH Ha $uHAHCOBMA PUCK 3aBUCH OT BM3HEC pUcKa. ANO 3a dMpmaTe
CHILECTBYRA Manbk BU3HEC PUCK, TO MONE 3 ce OYaKea, Ye uHBecTUTOpKTE BMxa BUAK ChraacHu Aa Nnoemat
no—-ronam GUHaHCOB PUCK M oBpaTHO.

fiuKBKupeH puck I

JIMKBUAHUAT PUCK € CEBP3aH ¢ BLIMOKHOCTTa , Plovbpc Kenutan” Afl ga He NOracy & AOFOBOPeHUA pasmep
W/unu 8 CpoK CBOW 3aABAKEHWA, HOTaTO Te CTaHaT W3uWcKyemu. Hanwumero Ha ao6pu duHAHCOBM
nokasateny 3a peHTabuAHOCT U KaNUTaAU3aUMA HA A3AEHO APYMECTBOTO He ¢a rapaHT 3a Geanpobaemuo

nocpeljaHe Ha TekyuwTe naawanua. fIMKBUOEH PUCK MOKE Jla BbaHWKHE W NpH 3a6aBeHU MAalaHKA oT
KAMEHTH.

»PIoubpe Kenwran” Afl nposenga KOHCEPBAaTMEHA NOAUTHKA NO YNpaBAEHWE Ha JIUKBMAHOCTTA, Ypes KOATO
NOCTOAHHO NOAABLPKE ONTUMANEH AIMKBMAEH 3anac OT NapuuHK CPeacTsa M wma ao6pa cnocobHocT Ha

duHaHCUpaHe Ha cTonaHckaka cu gelitoct. Mpu HeoBXoANMOCT APYIKECTBOTO MOME A3 NO/3Ba NPUB/IEYEHH
3aeMHM CpeacTBa.

BApyxecrsoro ocbllecTBABa HabMIOAEHWE K KOHTPON BBPXY DEKFHWYECHMTE NAPUUYHW NOTOUM NO NEpMoau
NOAALPIKE PABHOBECUE MENAY MaTYPUTETHUTE TPAHMLIM Ha BICT/0TF I Hag

I'p. Codma, 30.10.2018 r.
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