NOACHUTENHMK BENEW KM
KbM yBEAOMNIEHME 33 GUHAHCOBO ChbCTORHUE Ha

»PIOYBPC KEMUTAN" AL

Kbm 30.09.2019 r.
cvraacko un, 1000, an. 4, 7. 2 or 3axouHa 33 nyBGaKYHG npepharare Ha UerKK ke (3NNLK)

L Hdopmaymsa 3a BaXHHM CHOUTHA, HACTLNKAN NPE3 TPETOTO TpUMmeceuue Ha 2019 I., KAKYO 1 33 TAXHOTO
BAKAHME BbPXY PEIYATATUTE BbB GUHAHCOBUA OTUeT

1. inpopmauun 2a BawHK cuburin

Npes TpetoTo TpuMeceure Ha 2019 r. APYMECTBOTO CKNIOYM [OTOBOPH 33 NPEeXBbpAAHE Ha BCHYKKM CBOM
e3emanua, npuacbutu npes m.Asryct 2017 r., xorato ,PHOYDBPC KEMUTANY Al v ,MAPUHA KEMN
NPOMbBPTUC” OOL, B Ka4eCTBOTO UM CHOTBETHO Ha KOMUTEHT 1 KOMWUCHOHEP NO CRMoueH Ha 30.06.2017 r.
KOMWCUMOHEH AOTOBOP, CKAKOWK OTYETHE CARNKA CbrAacko 4355 oT ThLProBCKUA 3aKOH, € KOATO KOMMUTEHTLT
»PIOYBPC KENUTAN® ALL npuaobu B3emanua 3a rIaBHWUM MO BaHKOBM KpeauTH B pa3mep Ha 8 229 045,97 EUR
(ocem munroHa ABecTa ABAAECET U AEBET XMARAN YETUPUAECET U NeT eBPO 1 [SBETHECET K CeLeM eBpOLEHTa),
obe3nedeHn C MbPBY NO Pefl MNOTEKN BLPXY BbBEAEHHM B eKCTN0ATALMA HEABUKUMU MMOTH C obila naowy
15794.50 KB.M., Ha LeHa oT 4 495 000 EUR (4eTrpu mMununoHa HETUDUCTOTHH AeBETAECeT i NeT XWNARAK eBRC).
»PHOYDPC KENWUTANY Al npexebpnu B3eMaHWATE CU, ONUCAHK no-rope, npu AoroBopeHa uexa 6200000

€BpO, KOATO UeHa e NoayvyeHa M3uano. OUHBHCOBMAT edekT OT Te3u CAeNKM e NONCKUTEeNeH (GUHAHCOB
pesyntar Hag 1 500 xun. ns.

C pewenue Ha O6woTe cubparine Ha 06AMraLMOHEPUTE HA MTbPBA KOPMOPATHBHA OBAMTALMOHHA EMMCHA Ha
APYXECTBOTO, 3aniucada Npu yCIOBWATE HA YACTHO NpeasiaraHe Ha emMuTMpaHuTe oBauraumu, fPOBeasHO Ha
21.10.2019 r., yenute Ha eMUTHpaHaTa emucua obauragmu, c ISIN Kop BG2100010177, vzpnapeda ot ,$HOYBPC
KETTMTANT” ALl., ca AOMbIHEHU KAKTO CAefBa:

~Habpaxute cpepcTBa OT eMuTHPaHaTa obauraLuoHHa emucun ¢ ISIN kof BG2100010177 pa moraT na ce
u3NON3BaT M 33 Apyrm uenw oceeH onumcaWute & LTIPEOSIOWEHME (NPOCMEKT) 3A 3ANMCBAHE HA
KOPMOPATVBHM OBMIUFALLAK NIPU YCNIOBUATA HA YACTHO NPELRNAFAHE” uenu no npeuyeHka Ha ¢ wa

APYKECTBOTO - EMWTEHT U NpK Cnaszeaxe Ha PUHAHCOBWTE NOKa3aTeNu, Ha KOMTO EMMTEHTBT e npuen Aa
oTroBapa.”

1.1. Npuaocbusane Ha AMA

Mpes Tpevoto Tpumeceune Ha 2019 r. APYMeCTBOTO e npuaobuno ObAroTpacH MaTepUaNeH akTus -
neroTosapex asTomobun Ha croiHocT 13 xun. ns.

1.2. Obspssane Ha GUHAKCOBMSA PE3YATAT Ha APYIECTBOTO
Kbm 30.03.2019 r. $MHAHCOBUAT PE3YATAT HA APYHECTBOTO € HeTHa nevanba 8 pasmep Ha 1 385 xun. neea.

1.3. Peaysrary or ocHoBHE AgitHOCT
lMpes TpetoTo TpUMeceune Ha 2019 1. npuxoaKTe ca GOPMHPAHM OCHOBHO OT NOCTBANEHKA NO npuacButUTe ¢
uecns ot 08.2017 r. B3emanns, KaKTO ¥ CIEACTBHE HA TAXHATA NPOJAKGa B HAYANOTO Ha TPETOTO TPUMECCHHE,
Apy#ecTBoTO OTUNTa NPKUX0AK B pasmep Ha 2 153 xun. AB., NPEACTaBAABRSWMN

- 376 Xu. 1B, IPMX0OAN OT IMXBY OT NPUACEUTA B3EMaHUA 1 NPEAOCTABEHM 3aeMU;

- 13 xuA. nB. NOAYYEHU AUBUAEHTM OT ARNOBO YYaCTUE;

- 7 XWA. NB. NONOKNTENHI PA3IMKK OT ONEPaLMK € GUH. UHCTDYMEHTH;

- 1529 xun. as. npuxog o7 npoaamba Ha B3emMaHKs;

- 228 XU, NB. APUXOAM OT NPEOUEHKa Ha BOPCOBO ThPIYeMy LIEHHU KHIMKA;
PaaxoauTe kbm 30.09.2019r. Bb3NU3AT HA BA2 XMA. NB. N NPEACTABNABAT:




- Pazxoam 3a matepuanu 3 Xua. ne.

- pasxoau 3a bHiiHM yenyr 202 xun, ne;
- Pa3XoAv 3a amopTuiauma ~ 9 xun. ne.;

- Pasx0AM 3a Bb3HAIPaAeHUaA U OCUTYPOBKM 28 Xma. nB.;

I

- pasxogu 3a Anxeu no obnuranuonen zaem 369 xun. ne.;
- OTpULATeNHW Pa3/IMKKA OT BA/IYTHU KYPCOBE — 3 XUN. /1B.;
- APYrY GUHAHCOBK pasxosam 28 xun. ne.

OTAenHO OT TOBa, ADYKECTBOTO € OTHEND Pasxos 3a TeKyLy KOPNOpaTUBHM AaHbliy Bbpxy nevanbara & pazmep

Ha 126 xun. g,
Kbm 30.09.2019 r. EMHTEHTHT € peannsnpan HeTHa nedanba ot 1 385 xun. ne.

1.4. Mndopmaums 3a NpoBegeHo usBbHpeaHo OB6Wo cobpatue Ha aKUMOHepHTE
lipes tpetoto Tpumeceuue Ha 2019 r. He e CBMKBAHO WM NpoBeaero uisbHpeaHo oBuwo cobpadue Ha
aKUMOHEPHTE HA APYIKECTBOTO,

H. MHdopmaums 33 HOBOBLIHMKHAAMN CHLLECTBEHM BIEMAHMA M/ WM 3a4bAMEHNUA 33 npes oTYETHUA Nepuop,
flpes TpeToTo Tpumeceune Ha 2019 r. 3a , Pioynpc Kenutan" ALl 2 Bb3HMKHANM CEAHUTE B3EMBHWA KbM APYIH
APENNPUATHS, KBKTC Chessa:

Hara ma Nuxsa | floracasaHe Ha CLOTOAHME rRaksEHia
3aemononydaven | gorosop | Banyra | Cpok HER 1 (pure. | rnaskmyara Obeanevensie | {30.09.2019) xun,
Breieun 1 21,2.2019 BGN M@CQLJ.;S 21.12,2019 | 5.28% Ha Ilanew | Hepbeaneyed 785
Arvnmng 2 5.7.201% EUR Mecei{; 10.12.2021 | 5.30% Brocun | HeoBeaneyen 1880
Anbmmme 3 9.7.201% EUR Meceii 9.7.2020 . 5.20% Ha Nagew | weobesneves 0.00
Brpnnvik 4 11.7.2018 EUR Meceig 11,7.2022 1 S5.20% Ha flages | HeoBeaneued 240
ANBKHKK § 25.7,2019 BGN Mecezg 25.7.2022 | 5.30% Ha Mapes | veobezneveH 1050
Anbikmk b 1.8.2019 BGN Mecei: 1.8.20217 5.20% Ha MNagew | heoBeaneven 3520
Aumowsng 7 3.9.2019 BGN MECEE; 3.9.2020 | 5.20% Ha Magex | HeoBezneyen 70

Hi. Mudpopmauma 3a CRAOUEHUTE CAENKM CbC CBBbP3aHK u/vunu 3auHTepecosann AuLa

Mpes TperoTto Tpumeceyme wa 2019 r, , @loubpc Kenutan" ALl HE & CRAKYBANOC CABMKKM CbC CBbP3aHK NMLa
1/WK 3aUHTEPECOBARM NULia.

IV. Onucanme Ha OCHOBHUTE PUCKOBE ¥ HECHMTYPHOCTH, MPES KOMTO e HINpaBeHo APYMHECTBOTO
PUcCKoBE, CBbP3aHK C AeHHOCTTa Ha , Piovbpc Kenutan” Afl, ¥ METOLM 33 YIIPABABHUETO MM!

BoHWHYM $aKTOPK, KOMTO MOraT [a OKa3BaT HEGNAronpunTeH edeKT BLPXy MKOHOMMUYECKMA pacrem Ha
CTpaHarta. Bnunanue Ha memayHapogHaTa cpega

Kato manka OTBOpEHa WKOHOMMKA, Bbarapusa e usnpaseHa npep PUCKE OT BbLHLUHW BAWAHWUA, KAKTO npwu
HeoTAaRHawHara rnobanHa KOHOMUYECKA Kpu3a. Cnag B MKOHOMMYECKIS PaCTeX Ha OCHOBHUTE THPFOBCKH
EKCTIOPTHY NapTHLOpU Ha Buarapua (kato Fepmannn, PymbHua, Typuma, Wranua v Fbpumra), MOXe a3 oKaxe
3HAYUTENHO OTPULIATE/NIHO Bb3AENCTBME BbPXY U3HOCA Ha Bbirapua 3a B Gbgelle v No TOIW HauuH fa 3acerye
MKOHOMMUYECKIUA PACTEM Ha CTpaHaTa,

PacTemsT Ha OCHOBHUTE HYA THPFOBCKM NapTHBOPK OT EC MOKe Aa Bbae NOBNMAH HEraTUBHO OT HECUIYPHOCTTE
B Espona u rnobanes mawab, a TOBa e ce OTPa3k M BBPXY M3HOCA Ha Bearapus. MoBuieHoTo
FEOMONUTUYECKOTO HANPEeXeHMe W MUIPaLUMOHHETE KpM3a CbUO Cb3AaBaT YoiOBMA 33 3abaBaHe Wa
MKOHOMIUeCKaTa akTUBHOCT B EC. ThobanHuaT pactem moxe A3 6bae NOBAMAH OT EBEHTYaNHA NPOMSHA B
“koHomuueckara nosvTmka Ha CALL no OTHoweHMe Ha BbHWHaT2 Tbproswa. o-crabo HapacrBaHe Ha




BBHLIHOTO ThbpCEHE W NOBMILEHATA HECMTYPHOCT MOXE a3 Ce OTPAa3AT B BbArapua No NWMHUA Ha OTAaraHe Ha
MHBECTULMOHHW NPOEKTY.

beAcTBMATa ¥ aapuuTe CbILO Ca (GAKTOPKM, YCNOMHABALLM BCAKA CHCTEME 33 YINIPaBAeHUEe Ha PHUCKOBETE.
MocneacTenata ca TPYAHO RPEABMAMMM, HO JOCTLALT A0 UHGOPMALMA © nNpWAaraHeTo Ha cucrema 3a
NPOTHO3UPaHE U AGHCTBUR B eKCTPEMHIM CUTYALMU Ca Bb3MOXHNA HauMHu 33 MYHMMU3NPaHE HE OTPULETENHUA
edekT.

HeaocTur Ha napuykmi cpeacTBa nopaau OrpannueHo BaHKOBOTO KPeAUTHPaHe # 336aBAHeTO Ha n/alammaTa
OT KAMEHTH Cblo G1 MOTbA 43 NOBAMAE HEBATONPUATHO BLPXY BbeLloTo passuTHe Ha EMvTeHTa.

HebnaronpuaTH MaKpOMKOHOMUYECKN YCNOBUA B BbArapHA, BKAIOYUTENHO HapacrsaHne Ha bespaboTuuara
MHGNAUMATE, KAKTO M (UCKANHE HeCTABUAHOCT MOFaT [a MMAT ChLUECTBEH HebnaronpusaTen edext Bupxy
Ouaneca Ha EMUTEHTE, GHHAHCOBOTO My CLCTOAHME W/UAM PESYATATITE OT AeHHOCTTa My.

Puck npomatuyaly, ot obiiata MaKPOMKOHOMUYECKE, MOMMTHYECKA 1 COLIHAHa CHCTEMA M NpaBUTEeACTBEHMTE
NGANTHKKA

MaKpOMKOHOMMYECKATa CUTYALMA 1 MKOHOMUUECKUA PACTEN Ha Bwarapua v Egpona ca oT OCHOBHO 3Ha4YeHne
3@ PasBUTMETO Ha EMWTEHTA, KaTO B TOBA YUCNO BAM3AT M ObPKAHUTE NOMUTUKM Ha ChOTBETHWUTE CTpaHu u B
HaCTHOCT PErynaimnTe U PELLEHWATa B3ETH OT CoOTBETHUTE LIeHTPanHu BaHKy, KOUTO BAUART Ha MOHETApHaTa 1
MXBeHaTa NOJIMTUKA, Ha BaNyTHUTE KYpCose, JaHbuute, BB, nHdnaums, SioamkeTen JenUMT ¥ BbHIIEH BbAT,
npoueHTa Ha be3paboTuua v CTPYKTYPaTa Ha AOXouTe.

Kato noteHuunanen sbTpellen pUCK 0CTaBa TEOPETHUYHOTO nubepanusnpane Ha GUCKANHATA NOAWUTHKE, KOETO
61 A0BENO 0 CEPUOIHO AOMBAHMTENHO YBENNYABAHE Ha ABGULMTE M HAPYIEBaHE NPUHLMNKTE HA BalyTHUMA
Bopa.

KbM  MaKpOUKOHOMUYECKUTE DUCKOBE Ce OTHACAT: NONUTUUECKKUAT, KPEAUTHHUAT DUCK Ha JbpiKaBars;
UHONALUMOHHMAT, BANYTHUAT W NIMXBEHUAT PUCK, PUCKOBETE, CBbp3aHK C HOBOBB3IHWKBAUMTE Nazapu u
PUCKOBETE, CBBP3aHN ¢ GbNArapckua Nasap Ha LEHHW KHuKa.

PuCK o1 popcmamopHu obcToatencTsa

POpCMarKOpHK OBCTOATENCTBA Ca BCUMKMA NMPUPOAHHM, AOAMTAYECKM M APYT¥  KaTakNusmu (HasogHeHus,
3EMETPECEHUR, TPAKATHCKM HENOAUMHEHNUA, COMBCHUM, CTAUYKM U AD.), KOMTO Ca C HeNpeaBUAEH XapaKTep.
DOpCMaxopHK 06CTOATENCTBA MOraT 4a BBLAAT W IPEWIKN U aBapuM Ha MaTepuanHaTa 6asa OT MeXaHWueH
Xapatkep, Ab/KALUIM Ce Ha YOBEWKa UM He CMCTeMHa rpetlka. HacThnBaHeTo Ha TakuBa CbBMTMA moOraT 4a
Hapywat obudalinua peg Ha EMUTEHTE 0 OTCTPAHABAHE Ha NPUUNHEHUTE LIETH.

MonuTHYeckr prck

ToBa e PUCKDBT, APOKU3THYALL OT NOUTHYECKUWTE NDOLECH B CTpaHaTa — PUCK OT NONKTHUYEeCKa A@CTBﬁHHM33U,VEFE,
OPOMEHU B NPUHUWITATE Ha YIPaBAeHKMe, B 38KOHOAATENCTBOTO M MKOHOMMYECKaTa NOAKWTHKE, [OANTHWYECKMAT
PUCK & B NpAKa 3aBUCHMMOCT OT BEpOATHOCTTa 33 MpoOMeEHH B HEGR&FO{EDHHTH& ACCOKa Ha BOAEHaTa oT
NPaBUTenCTBOTO AbBNrocpovHa nonuruka. B PE3YATAT Bb3IHWMKBE ONACHOCT OT HeraTuBHu fipomMeH B buzHec
Knumara,

BoNFOCPOUHUAT ROMTMYECKM KAMMAT Ha Bbarapua un EBpona e cTaBueH 1 He NpeAnonara roNemm PUCKOBE 3a
Gbaewata MKOHOMMYECKA MOMMTUKA HA  CTpaHuTe. EBPOMHTErpaUMA  Ha CTPaHWTE OT pPervoHa u
fIOCNEN0BATENHOCTT MM BbB BBHILHATA ¥ BLTPELIHATA MOMMTUKE [apaHTMPAT NUNCaTa Ha CLTPECEHHA U
3HAYUTENTHW NPOMEHM B NOMMTHAYECKUA KTKMAT.

Puck ot bespaboruua

B cTpanuTe ¢ nasapva ukoHomuka 6e3paboTuiata e NPUIHATA 33 COUMANEH PUCK MO noeoj Ha Tpyaa. Kato
oblecTBeHo ouexen puck, 6e3paboTMLATE NOANEKM HE  33ADIKUTENHO O6ILECTBEHO OCUIYpRBaHE K
obeuletaBane Npu onpegenen ycnoswa. LianoctHata peliHoct no GOPMHPAHETC ¥ MPOBENKAIHETO Ha
AbPHABHATA MONMWTUKA N0 COUMANHOTO OcurypsBaHe Ha Ge3paboTiiaTa, KakTO M HaCbpyaBaHeTo M




noAnomaraHero Ha bespaboThuTe nuua, NpU TePCeHeTO u 3anouBaHe Ha paBoTa w/wau Apyr Tvn
MKOHOMMYECKa AEHOCT, 1aBa CbABPKAHUETO Ha NPOLLECA HA YNPABAGHUETO Ha TO3M CoLManeH PUCK.

BMCOKMTE HUBA Ha 6e3paﬁomu,a MOTaT CepUO3HO Aa 3acTpatlaT UKOHOMUYECKUA pacTex B CTpaHaTa, KOeTo ot
CBOR CTpaHa MOMXE Ja AcBeAe A0 CBMBaHe Ha no*rpeénenwe*ro W HaManNABaHEe Ha NPUXDOWTE peanuinpari oT

CTOMNaHCKKUTE cyﬁeum B CTPaHaTa, BRAWYUTENHG U NPUXoaAuTe peanusnpaH ot EMUTEHTa U HeroBuTe ObllepHK
KOMRAaHWA.

HusoTo Ha espaboTuua B BbArapua Npoab/AKaBa TPARHO A3 HaManABa B Pe3ynTar Ha NOCTUIHETUA PbCT Ha
uKkoHOMKKaTa. Cnopeg, nocneaHute nyBAMKYBaHM aaHHK Ha HCK, KoeduumeHTsT Ha BeapaboTuua B cTpaqaTa
3a BTOpO Tpumeceume Ha 2019 r. e 4.2% wau € 1.3 NPOLEHTHU RYHKTE NO-HWUCHLK B CpaBHeHue C BTOPO
Tpumeceure Ha 2018 roguHa. BposT Ha xopata bes paboTa ce paBHABA Ha 142,0 xunapu 4oBEKa MK OTHETEHD €
Hamanenue Ha Bpoa Geapabothu simua ¢ 40,2 XUNAAK YOBEKA B CpaeBHEHWe € BTOPO TpMmecreyue Ha 2018 r.
fipes chbiymna nepuos KoeduumenTsT Ha GespaboTuia Hamanaea ¢ 1.5 APOLEHTHWU NYHKTE NpW mbwete v ¢ 1.0
APOUEHTHM NYHKTA Nph xeHuTe. OT 0bua 6poi Ha GespaboTHute Anua 82.7 xun. (58.24%) ca mbKe 1 59.3
xun. (41.76%) - meHn. OT Bcuukm BespaboTHu auua 15.07% ca ¢ sucwe obpazoeanue, 45.07% - cbe cpeaHo w

38.86% - C OCHOBHO WK NC-HUCKO obpasosanue. Marounmnk: www.nsi.bg

KpeputeH puck

KPEANTHUAT PUCK NPeACTABAABE BEPOATHOCTTA OT BAOLWABAHE HA MENJYHAPO/HUTE KDeaWTHM PERTUHIN Ha
AafeHa cTpana. HuckuTe KpeaUTHY PERTMHIM Ha CTPaHaTa MoraT Aa A0BEAAT A0 NO-BUCOKW AMXBEHY HUBA, No-
TEHKM YCN0BUA Ha GUHAHCUPAHE HA MKOHOMMYECKITE CyBeKTH, B TOBA YHCAO M Ha EMUTeHTa.

Ha 22.03.2019 r., pedTusrobata arenums Fitch Ratings noBulmv nepcrekTBaTa Ha KpeaWTHUA PeiTHHF Ha
bbarapus Kato nonoKUTENHA. AFEHLUATA 3aTBBPAK ABNrOCPOMHUA KPEAUTEH PERTUHT HA Bwarapua ,BBB” ot
»BBB-" B uygecTpaHHa M MeCTHa BanyTa W NOTBbLPAW TagaHa 3a peilTuHr Ha crpaHata ,BBB+7, Kakto u
KPaTKOCPOUHMA KPESMUTEH PEUTUHT B YyAECTPARHA M MeCTHa BasiyTa ,F2“. MoBUILaBAHeTO Ha NepcnekTHBATa
KaTo NONOXMUTENHE, OTPa3ABa OLEHKaTa Ha Fitch Ratings, ye nokazatennte 3a Pa3BUTHETO Ha BbHLIHMA CEKTOP
Ha bbarapua 3HaunTenHo ce NoE6puxa. MPoALIKUTENHUAT FEDKOL, Ha NOCTOAHEH CNag HE ChOTHOWSHMETO
Ha BBHWHWA ObAr Kbm BBI u nonowurendure Tewpaenuuwn no TERyLaTa CMETKa, Aosegoxa go no-gobpo
NPEACTABAHE Ha BLHILHUTE GUHAHCK Ha BbArapua B CpaBHeHMe ChC CTPaHWTe OF Fpynara ¢ pefituar “BBBY.
Chpamo ApyruTe CTPaKu CbC CXOZLEH PEMTUHT, nokasaTenuTe 3a fyOnnuHKuTe PrHaHCK Ha CTpaHaTta NOB/AMABAT
NONMOMWUTENHO 33 NOBMIIABAHETO HA OUEHKATa Ha peilTuHra. AbpwasHMaT obAr Kbm BB we npoab/KK La
Hama/fBa N0/ TO3K Ha CTPaHUTE C peiTunr , BBB™.

Ha 31.05.2019 r. peitturrosata areHuua S&P Global Ratings ouens fIEPCAEKTMBATE Ha KPeAWTHAR PERTHHT Ha
Be/irapua KaTo NONOKMTENHA. B CHULOTO BPEME areHLMATa NOBULIK OBbNATOCPOYHUA M KPaTKOCPOYHUA KpeauTeH
PENTUHT B YyKALCTPAHHA 1 MECTHA Banyra ,BBB-/A-3". 3aTBbpAeHaTa NepPCNeKTUBa 3a KPEeAUTHUA pPeHTUH Ha
bvarapua oTpasaBa ouakBaHuaTa Ha S&P Global Rartings, 4e QuckanHUTe ¥ BLHILHUTE NOKas3aTenu wWe
NPOABLAKAT A3 Ce NoAcbpaBaT W, Ye BAACTUTE Wie NPEANPUEMAT NO-HATaTLIIHK CTLOKY 33 yKpenBeaHe Ha
PUHAHCOBMA CEKTOP, KBAETO PABHULLETO HA HEOBCNYKBAHUTE KpeauTi 0CTaBa BUCOKO. AreHuvaTta otbenniBa,
4e npe3 2018 r. MKOHOMMYECKOTO BB3CTAHOBRBAHE HA CTPEHATA e NPOABANM C HapacTBall NpPUHOC Ha
BbTPRLWHOTO TopceHe npes HeTHua usHoc. Mogobperuata ce oTpasasar Ha nasapa Ha TPYAR, Kato MO TO3M
Ha3qnH  Ce yBEAWHABAT pasnonaraemMmaT AOXO4 W uvacTHOTO notpebnenme. [ly6amdHuTe MHBECTULMM,
$uHaHCMpaHK upe3 esponeiicku  QORACBE CbILO  We 6baaT BaxeH G(akTop 33  WKOHOMMUYECKOTO
BbacTaHoBABaHEe. B CbuloTO Bpeme, BbArapua NPOABAKABE A3 M3NUTBA CTPYKTYPHM OrpaHmMueHus oT
Aemorpadckute npeausBuKaTencTea. Hetrata emurpaums, ocobeHo npw KBasubuLmpanara 4yacrt ot paboTtHata
CHN& 1 3aCTapABalOTO HacefeHWe, NPeACTaBAABAT NPEAM3BMKATENCTBA NPes, MKOHOMUMECKATa NONAWTAKE W
BLIMOIKHOCTHTE 23 couunando cbnvKasaHe.




MarouHmi: www.minfin.bg

HHdbnaumoHeH puck

MHGNBLUMOHHUAT PUCK Ce CBBP3BA C BEPOATHOCTTa MHGNALMATE A3 MOB/MAE HA peanHaTa Bb3BPLUAEMOCT Ha
nHBecTUUUUTE. TOALBPHKEHETO Ha HUCKM MHGNALMOHHYM HWBA B CTPAHATA CE PAa3remaa KaTo 3HaYUmM dakrop
3a geinocra Ha , Oowbpe Kenwran” Al

OCHOBHMTE PUCKOBE, CBBP3aHMU C NPOrHO3aTa 3@ MHONALMATA, C OTHACAT A0 AMHAMKKETE HA MEXIYHapoaHWUTe
HEHWM W A0 TEMNA Ha WKOHOMUHECKW PACTeX B bbarapua. MexayHapogHUTE LEHW Ha CyPOBMHUTE MOTaT fa
HAPACHaT NO-3HAUUTENHO B PE3YNTAT OT MONUTUYECKUTE KPUSKM WM HAPACTBAHE HA ThPCEHETD. OrPaHU4eHoTo
NPEANAraHe Ha HAROM CENCROCTONAHCKM CTOKK M OCOBEHO Ha 3bPHEHWUTE KYNTYPU B MEMAYHAPOAEH M/IGH BbB
BDB3Ka C HEBGNArONPUATHI KAIMMABTUYHN RBAEHUA, SOITBAHUTENHO MOKE A3 Npefn3BUKa NO-BUCOKa UHPNBLIKA B
CTpaHaTta. C Bb3CTaHOBABAHETO Ha BLTPELIHOTO TbPCEHE Ce OMaKBaT NO-BMCOKM OTHOCWUTENHU norpeburencki
UEHW Ha ycayraTe B CPaBHEHWE C XDAHWUTENIHUTE © HeXpaHuTeNHWTe CToku. Cnopea NporHo3ata Ha
MUHUCTEPCTBO Ha $UMAHCUTE 33 MaKPOMKOHOMMUYECKMTE fnOKazaTenu Ao 2020 r. ce ou4aKkBa TemibT Ha
HBPACTBaHE Ha MKOHOMMKATa NOCTEREHHO Aa Ce 3abaBu K NPOrHO3HUAT CPEAHMAT PacTer 3a nepuopsa 2017~
2020 1. pa Bbanesze Ha 2.0%.

MHbnauuaTa moxe Aa NOBAMAR BbPXY PAa3mMepa Ha Pa3XoAuTe Ha EMWTEHTa, Thit KaTo YacT OT MacKBuTe Ha
APYHECTBOTO Ca /IMXBEHU. 38 MMHMMWA3NPAHE HA TO3M HACTOAATE EMCHSA € EMUTHPaHa B €BPO NPU GUKCHpaH
NUXBEH NPOUEHT.

Kbm HaCTORLIMA MOMEHT U KaTO LIANO MEXAHWIMDT Ha BanyTex 6OpPJ OCHrypaBa raparumm, Ye nednaumata B
(TpaHara lie OCTaHe MOA KOHTPON U HAME [i@ ¥Ma HeBNaronpuATHO BAMAHME BHPXY MKOHOMMWKATA Ha CTpaHata,
W B 4aCTHOCT BbPXy AERHOCTTa Ha [IpYKECTBOTO, @ OT TaM M BbpXy BBb3MOXHOCTTA My Aa oBchymsa
obnuraunonHaTa emucna. HAME MHAMKALMK 33 CHULECTBEHW GIVKTOALUMM B HUBOTO Ha uHpNaUMR npes
nepuosa obxsatlaly CpoKa Ha OBANIaLMOHHUR 3aeM.

Npeagia T0Ba, scexn uHsecTuTop 61 Tpabsano [OBPE Na OCMUCIKM M OTYETE KAKTO TEKYWMTE HMBE Ha
MHONALMOKHNA DUCK, TaKa 1 ObACILUTE Bb3MOKHOCTH 33 HEFOBOTO NPOABAEHME.

BanyreH puck

To31 pUCK € CBBP3aH C BLIMOKHOCTTA 38 0GE3LLHKE HA MECTHATa BaNyTa. 33 BLArapua KOHKPETHO TOBA € PHCK
OF NPeXAEBPEMEHEH OTKa3 OT YCNOBUATA Ha BasyTen Bopa npu GUKCMpaH Kype Ha HaUMOHaNHaTa BajyTa.
Mpepsna npuetata noAWTUKa OT CTPAaHA Ha MPaBMTENCTBOTC u LlewTpanHata GaWKa, OUAKBAHWMATA Ca 3a
3anassaHe Ha BanyThua 6opa A0 npuemMaHeTo Ha cTpanaTa B EBpo3oHaTa.

BCAKO 3Ha4MmO OBe3LeHABAHE HA N1EBA MOXKE A3 MMa 3HAUNTENEH HEBNArONPUATEH edeKT BbPXY CTONAHCKUTE
CybexTv B CTpaHaTa, BKAOUMTENHD BbPXy EMWTEHTA. PUCK CbliecTBysa W TOraBa, KOFato NPUXOAMUTE U
Pa3xXoAUTE Ha AafeH CTOnaHCKU cybekT ce opmupaT B pasinunn BasyTn. OcoBero napaseHa e eKcnosuumaTa
Ha CTONAHCKWTe CYBeKTH, ONEPUPAILN Ha TEPUTOPHATA HA BBATapHA, CAPAMO LATCKUS 403D, KOUTO & OCHOBHa
BANYTA Ha 3HAYMTENIHA YACT OT CBETOBHWTE NA3apy Ha CYPOBMHY W NPOAYKLMS.

Nuxser puck

JIMXBEHMAT PUCK € CBBP3aH C Bb3MOKHOCTTA 33 NPOMAHA Ka NpeobajaBalmTe TUXBE RN pasHuLLa B CTpaHara,
HEroBOTO BAMAHME Ce M3PA3ABA C BLIMOKHOCTTA HETHUTE JOXOAN Ha KOMNAHUUTE 43 HAMBNEAT BCAGACTEME Ha
NOBMLIEHWE Ha NMXBEHNUTE PABHWLEA, NPU KOMTO EMMTEHTLT duHaHCKpa CBOATA AGMHOCT. JIMXBEHUAT PUCK Ce
BK/IIOYBA B KATETOPWATA Ha MaKPOMKOHOMMWMECKWUTE DPUCKOBE, NOPasK $aKTa, u4e OCHOBHA NPeANnOeCTaBKA 34
APOMAHA B iIMXBEHUTE PABHULLA € NOABATA Ha HECTaBMNNOCT BbB GUHAHCOBATA CMCTEMR KaTo LAno. TO3u PUCK
MOME na Ce ynpasnasa nocpeAcTBOM BanaHCHpaHOTO M3NONSBAHE HA PA3/IMYHK M3TOMHULUM Ha GUHAHCOB
pecypc. Tunuier ApMMep 3a NPORB/IEHNETO Ha TO3W PUCK € FA0BANHATE KOHOMWYECKa Kpu3a, npeamnaBkKaHa
OT IMKBUAHU APOGEMM Ha TONIeMU UMOTEUHYM MHCTUTYLMK B CALLL u EBpona. B peaynTaT Ha KPM3aTa AMXBEHNTE
HanbaBKu 32 KpEAUTEH PUCK BAXA NPEOCMUCARHN WM NOBULIEHY B rOBaneH mawa6. EGerTsT OT Tasu Kpr3a uma
OcesaTe/iHo npossneHye B MiaTouna EBpona 1 Ha bankanute, U3Pa3eHo 8 OrpaHuyaBaHe cBoBOAHMA AOCTBN 40
3aeMHU CPeacTBa.




MoBKIWABAHETO Ha NUXBUTE, NPU DABHW APYTM YCNOBNA, BK Ce OTPA3WIO BbPXY UeHaTa Ha PUHAHCOBUS Pecype,
W3N0ON3BaH OT EMUTEHTA NPKU PEANUINPAHE Ha PasanuHyu BusHec NpoeKTh, ChLo TaKka, MOXE Aa NOBAUAE BbLPXY
pasmepa Ha PAasXoAMTe Ha KOMNAHMATA, Thit K3TO YACT OT NaCKBUTE Ha APYMECTBOTO Ca NXBEHW W TAXHOTO
obcnyBaHe e CBBLP3AHO C TEKYLUMTE AMXBEHM HUBA.

CHLlecTBYBa TACHATA 3aBUCMMOCT Ha OCHOBHMS NIMXBEH NPOUEHT B BBArapuA U OCHOBRUTE NIMXBEHW NPOLUEHTH B
EBpo3oHara. Ha 6a3a Ha OCHOBHMA NWXBEH NPOUEHT Ce COOPMMPAT M MOBEYETO /IMXBEHW RPOLEHTH 8
Svarapckarta MKOHOMUKA. TIpU 38Ma3BaHe Ha TPEH/a 32 UCTOPUYRCKM KWUCKW HWBA Ha JIMXBWTE B Esposonata,
onpefenenu o1 ELLB, ce ouaxBa TEHAEHLIMATE 3@ HUCKKM NIUXBEHUTE DaBHUWa B BbaArapua ga npoabmxasa. B

Ta3u BPbL3IKa AWXBEHUAT PUCK, Ha KOMTO €& U3NOKEH ﬂpymecmmo, B KpaTKoCcpoueH v CPpesiHoCpoded nfaH e
HHCBK.

HOBOBBIHMKBALLM NA3ZPK

WHBecTuTopuTe Ha HOBOBEb3HMKBALLYM Nas3apy, KakbeTo e bbarapus, Tpabsa ga Cb3HasaT, 4e TE3M Nasapu Ca
OOEKT Ha NO-rONAM PUCK OT TO3M Ha N0-pPa3BuTHTe nasapu. OCBEH TOBa, HeBNAronNPUATHOTO NOANTUYECKS NN
WKOHOMUUECKO PA3BUTHE B APYTM AbPHABKU BU MOIJIO A MME 3HAUMTENHO HETaTUBHO BAWAHME Bbpxy BBM Ha
Bbarapus, HelHaTa BLHLIKA THPrOBUA U MKOHOMMKE KaTo LAN0. MHBecTuTopuTe TpAGBa Aa NPOABABAT 0COBEHO
BHMMaHUE NPK OUEHKATa Ha CbLIeCTBYBaLLMTE PUCKORE u TpAbBa fa B3emar cOBCTBEHO peweHve Janu npu
HaSIMYKETO Ha Te3W PUCKOBE, MHBECTUPAHETO B 06AurauumTe Ha EMUTEHTa € NOAXOAALLD 3a TAX.
MHBECTMPAHETO B HOBOBL3HWKBAlUYM MA3apW € MOAXOAAWG EAMHCTBEHO 338 ONUTHM WHBECTUTOPH, KOWUTO
HaMb/HO OLEHABAT 3HAYEHMETO Ha NoCoueHKTe pucKose. UHBecTUTOpUTE TPRBBA CHILO 438 MMAT Npeasua, ve
YCNOBMATA Ha HOBOBB3HUKBALLWTE Na3apu ce nPOMEHAT GbP30 # Ce0BaTeNHO MHPOPMALIMATE, ChAbDHALLE
ce B TO31 [OKYMEHT, MOXE [ia CTaHe HeaKTyaNHa OTHOCUTeNHO Bbp30.

Pucrose, cBbp3aHK ¢ NpoMexu B HopMmaTusHata ypesba

Peayntaturte Ha EmMuTent moraT ga 6b4aT NOBAVAKK OT NPOMEHUTE B HOPMaTUBHaTa ypeata. BbamomHOCTTa OT
Mo-PajiMKanHu NPOMEHK B perynatopHata pamxa B Bwarapua moske aa uma HebnaronpuateH edexT Bbpxy
AENHOCTTa Ha EMUTEHTA KaTo LANO, OMEPaTUBHUTE My PE3YNTaTH, KAKTO U GUHEHCOBOTO My CbCTORHME.

BuzHec purck

To3n puCK ce onpefens OT ecTeCcTBOTO Ha AeWHOCTTa Ha EMWTEHTa, ¥ e CBbp3aH CbC ChCTOAHWMETO U
TEHAEHUMUTE B DA3BUTUETO Ha OTpacbna. BU3HEC PUCKA MPEACTAB/IRBA HECHMTYDHOCTTa OT No/y4YaBaHe Ha
MPUXOAM, XapaxkTepHyu 3a creunduuHWTE naszapu, Ha KOWTO EmuTedTbT paboTH, KaKTO M 33 HauuHa 3a
W3BBPLUBAHE Ha NPOAaMEBMTE Ha NPOAYKTY U YCAYTM U CHbOTBETHWTE CTPATErNM U N1aHOBE 32 Pa3BUTHe.

EMuUTeHTHT KbMm AaTarta Ha [POCNeKkTa U3BbpLUBA MHBECTULMK B CEKTOPA Ha HeABMKUMMUTE UMOTH. 3abassHe B
KMKOHOMUUYECKHMA PACTeX B CTpaHata M EBPO-30MaTa, NOBUILABAHE Ha NMXBEHWTE HUBa MMM HaMaNABaHe Ha
TbPCEHETO Ha HeABWXMMa COBCTBEHOCT MM OBIIECTBEHOTO O4aKBAaHE 3@ HacCTLbMABAHE Ha HAKOE OT Te3w
cubuTMA mMoraT pa poeesaT A0 0Bu0 HAMAnABaHE Ha NPOAGKHWTE LEHU W/MAM HAMaNsABaHeTo Ha
CubMpaemocTTa Ha NPUAOBUTHATE B3eMaHUA, 0BE3NeYeHN C HeABUMUMI UMOTH.

Hpyxecrsoto 3ansu nHTepec B Gbjewe na noeme pazBuUTWE M B HOBa NOCOKE, CBbLP3aHa C TbPrOBMATA,
AncTpubyunata u peanusayuaTta Ha cogryep v nporpamio o6opyABaHe, Thit KaTo codTyepHaTa MHAYCTPUA e
Cpeq mankoTo CEKTOPM, KOMTO HEe NoCTPagaxa no BPEemMe Ha MKOHOMWUECKAaTa M [bAroBa KPU3a M KOWTO Ce
pas3eMBaT C OBYUMPPEHU PbCTOBE MO OTHOLUEHME HA TEHEPUPAHWTE NPUXOAM NpPEe3 NOCAeAHUTE HAKONKO
rOAWHM,

BU3HEC PUCKDT Ce CbCTOM B TOBA NAAHUPAEHOTO CETMEHTUPAHE HA MHBECTULMOHHUTE 06NacTk Aa He ycnee aa
reHeprpa AOCTATBUHO NPUXOM, KOUTO 3 BL3BbPHAT MHBECTUPRAHUA KaNuTall, KaKTo 1 A3 NOCTaBAT EMWTeHTa B
NO-HEKOHKYPEHTHE ROULIMA CAPAMO ChLIECTBYBALINTE Y YTBBPAECHK Ha fla3apa NWaepH.

yf‘tpaBﬂE‘HMETO Ha TO3WM pDUCK M3WCKB3 THbBKABOCT {10 OTHOWEHME HIBAM3AHETO Ha na3apa W AaBHO
OCbLUSCTBABAHE Ha MHBECTHIIMKTE, C306p83EHO ¢ BUCHeC KAKMmaTa B CTpaHarta.

PuCK, CBBbP3aH C MHBECTUPAHETO B LEHHY KHUKA

KoraTo EMUTEHTBLT MHBECTMPE B LEHHM KHUME Ha ONPEAENEHO APYHECTBO, TO HEMUHYEMO NOEMa pUCKa 33
€BEHTYaNeH CPUB B CTOWHOCTTA Ha Te3M LeHHM KHWWaA. JlO ronama cTener TOBa 3aBWCHM OT MOAENUTE Ha




ynpasnexHne u SLATOCPOYHUTE UEAM M NNAHOBE Ha eMUTEHTA. MUHUMUIUPAHETO Ha TO3M PUCK 33BUCK U OT
HWUBOTO Ha AMBEPCUPMKALMA Ha NopTdeiina OT LEHHK KHNXKE, NpUTexasanu ot ,Ooubpe Kenutan” All.

EMMTEHTBT MHBECTMPE B LIEHHU KHUXE C LI/ NocheaBaa npogamba u peannaupaHe Ha aoxogHocT. EmurenTa
M3BLPWIBA NOCTOSHEH MOHWTOPUHT HA LEHWTE H3 NPWTEXEBaHWTE OT HEro LEHHW KHWWK@ W PUCKDLT OF
fiperppnasade Ha 3arybu B CNEACTBME HA CPMB Ha LUEHWUTE € MMHUMKU3KMPaH. 33 OCbLLECTBABAHETO Ha
MHBECTUUMOHHATE CH NOAUTHKA EMUTEHTST M3MN0A3Ba NPOGECUOHAAHUTE YCAYIM Ha UHBECTULMOHEH NOCPEaHUK
npuTeaBaly paspeuleHne 3a M3BbPLWIBAHE HA CAENKM B CTPaHata # uyxbuHa ¢ uen CTpykTypMpaHe Ha
Banancvpat NopTOERN OT LEHHY KHIKE U ThpCeHe Ha A06pa JOXOAHOCT.

»Prouspe Kenutan” All ce npuabpKa Kbm GanancupaHa KOWCEpPBaTUBHAE CTPATErM8 Ha WMHBECTULMHUTE C Len
CHIYPHOCT Ha MHBECTULMWTE, KOATO CE& U3IMEePB2 C PUCKa OT Hennaiade, 3abassHe 8 NAAWAHETO U
HeBAaronpuUATHA MPOMAHA Ha NA3apHaTa ueHa.

PHCK, CBBP3aH C NPOEKTUTE Ha SPYecTBoTo v 13bop Ha HENOAXOARALE CTRATErUS

Braewnre nevanbu v nasapuata crodHocT Ha ,Doubpc Kenwran” AJl 3aBMCAT OT CTpaTermyeckara W
WHBECTULMOHHE NPOrpama Ha [lpy»ecTeoTo, usbpaxa ot Coheeta Ha gupekTopure. M3BopsT HA HENOAXOOALA
nasapHa CTPaTeruA MOXE f1a foBeae o 3arydu WKk NPONYCHaTH NoAsK.

OnepatuBrute u QuHaHcosuTe pesysntati Ha ,Poubpc Kenutan” ALl ca 06Bbp3aHKM CbC creuupuuHuUTe
GAKTOPK, KOUTO BIMAAT HA CEKTOPA Ha HEABMXUMUTE UMOTH U COBTYePHATa MHAYCTPMA,

fioxoaute 0T K CTORHOCTTE Ha HEABMMUMUTE MMOTH M MOTaT Aa BbJaT 3acerHaT o7 UAROCTHOTO ChCTOAHKE
Ha MKOHOMMWYECKATa CpeAa B Bb/irapus, obLIOTO NPeANaraHe Ha HEABWKAMM MMOTH, KAKTO ¥ Ha HEABIKUMM
UMOTY C ONPEAENEHC NPEAHA3HAYEHME WM MECTONOMIOKEHHUE, OT HAMANABAKE HA ThPCEHETO Ha HeABUKUMM
UMOTH, MOHMIKABAHE HA ATPAKTMBHOCTTA Ha NPefAnaraHuTe oT [pyKecTBOTO UMOTH, KOHKYPEHUWATE OT CTpakHa
Ha APYFU MHBECTUTOPU, YBEIMYABAHE HA ONEPATUBHUTE PA3XOAM.

Mo oTHoweHue Ha codTyepHus Bpanil, OCBEH YCTOMUUBUA ABYUMOPEH PbCT, perucTpupaH oT codTyepHuTe
KOMAaHuu B NOCAEAHMTE FOANHK, Cnessa fa ce otheneu, ye Buarapus 8Ce OULe e aTPaKkTUBHA ABCTHHALKA ¢
perMoHaneH MHOBauMOHEH XbO 33 NMOTEHUMENHM YYHAECTDAHHM MHBECTWTOPW, Hali-seue Gharojapedue Ha
ChUIECTBYBALLMTE YCNOBUA 338 YCTaGHOBABAHE W Pa3BWTME Ha BU3HEC B ceKTopa. HeraTuBeH MOMEHT, KOWTo
BL3NPENATCTBA ECTECTBEHNA pacTeX Ha CoPTyepHaTa MHAYCTPUA NPE3 NOCAEAHWTE TOAMHU € HEBBIMOKHOCTTE
Ha oBpa3oBarenHaTa cucTema Aa rapaHTupa Heobxoarmua 3a Tosa Bpoit kBaauduuMpanu UT creguanmcTu.

PUCK, OT HEBBIMOMXHOCT 33 OCHMIYPABaHE Ha HEOBXoAMMOTO GuHaHCHPaHe 33 OCHULECTBRABAHE Ha AefHocTTa
Ha EmureHTta

PUHAHCOBUTE PE3YATETH Ha [PYECTBOTO 3aBUCAT OT LEHATA M Bb3MOMHOCTUTE 38 NPUBAKYAHE Ha KanuTas 3a
M3BBPLIBAKE HA UHBECTHLMK. JIUNCaTa Ha AOCTaTb4eH GUHAHCOB PECYPC ie BB3NPEnATCTBa Pa3lLuPABAHETO Ha
Ha feiHocTTa Ha JpysecTsoTo. ChliO TaKa NPUBAUYAHETO Ha KanWTal Ha LLeHaTa Ha BUCOKK fIMXBEHM HuBa Bu
AOBESIO 10 TeHEPUPaHE Ha HUCKY NeYanbu M HEBBIMOXKHOCT OT PEUHBECTHPAaHE Ha KanuTasn.

MeHuo-MBHTLT Ha KOMNAHKUATA FIpHUTeXaBa 3HaunTeneH OMKT 1 YrNpasBaeHCKW KadecTea, KOUTOC npeanonarar
YCNELWHO peanninpane Ha CTpareriyecrkara u MHBECTUIIMOHHE NPoTrpama Ha APYKeCTBOTO.

PrcKoBe, CBRp3aHm € AeHHOCTTa K CTRYKTYPaTa Ha EMuTeHTa

3a EmuTeHTa CHULeCTBYBa PUCK, CEBP3AHU C AEWHOCTTE M CTPYKTYpPaTa My, Thil Kato TOW He e YaCT OT rofaMa
MKOHOMMYECKA rpyna. MaKOpUTapHUAT COBCTBEHMK HA KaNWTana MOME fa He ycnee Ja oCurypw
HEOOX0ANMOTO dMHaHCKpaHe, NPU eBeHTyasHa Hymgda. fluncata Ha AOCTAaTbYHO (QUHAHCUPEHE MOMe A3
MOBIUAE HEFATUBHO BbPXY AEHHOCTTa Ha EMUTEHTE, @ B NOCNEACTBUE A2 OKaXe U BAMAHKE BbPXY CrocobHOCTTa
My 42 06CAYKBa 38/Ab/KEHNATE CH RO eMUTUPAHUA OBNMIaLUOHEH 3aeMm.

OCHOBHUMAT pPUCK, CBbP3aH C AEWHOCTTa Ha EMMTEHTa € BB3MOXHOCTTA 3@ HaMaisBaHe Ha NpUXoauTe OT
OREPATMBHA AEWHOCT Ha KOMNaHWATa. B Ta3u BpBL3KA, TOBA MOME fa OKaMe BAKAHME BbPXY PbCTa Ha
NPUXOAUTE M NeyanbnuTe Ha APYKECTBOTO, KAKTC U BLPXY NPOMAHATA Ha peHTabunHoCTTa.

Puck, cBbp3an ¢ Bb3MOMHOCTT APYIKECTBOTO 42 6bAS AEKANMTAAMIUPAHO

Kom 30.09.2017 r. ,@ioubpe Kenutan” Afl uma nonoskurenew cobcrsed kanutan B pasmep Ha 416 xun. ns.,
KOMTO & € 5 Xu/1. N8, NO-HUCBK OT OCHOBHUA KanwuTan (8 pasmep Ha 421 xwA. nB.), @ Kbm 31.12.2017 r. HBOUBPC
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Kenuran® Al wma coGeTeH Kanntan 8 pasmep Ha 423 XuA. /8., KOUTO @ € 2 XWA. N8, NO-BMCOK OT OCHOBHMH
Kanutan. Kem 31.12.2018 r. ,®oubpe Kenutan” ALl uma nosiommteneH cobCTBEH KANWTan B pasmep Ha 517 xun.
NB., KOUTO € ¢ 96 XWUA. NB. NO-BUCOK OT OCHOBHUA KanuTan, a kbm 31.03.2019 coBCrBeHUAT KanwTtana Ha
APYHECTBOTO Bb3/43a Ha 430 XWn.AB., HO BNaroNpUATHATA TEHAEHLUMA BCE OLE ChiLECTBYBa DUCK OPYHKECTBOTO
Aa Buhe fekanutanusmpato.

C emuTMpaHeTo Ha OB/MMraLUMOHHATAE eMUCMA EMUTEHTLT (B KAuecTBOTO Ha tecuorep no ,forosop 3a
npexsbpnaHe Ha s3emanua” (Llecna)) e npunobun szemanus 3a rasHUUY 1O BaHKOBY KPEeAUTH B pasmep Ha
8229 xun. eBpo KaTo NnaTeHaTa UeHa 3a np#aobuBaHe Ha BIEMaHeTo e B pasmep Ha 4495 xun. espo (8791 xun.
NB.). B3eMaHuATa N0 rNaBHULM ca obesneuenn c MbpBa MO pef MNOTEKa Ha BbBEAEGHM 8 EKCNAOATALMUA
HeABWXMMUK ¢ 06ta naow, 15 794,50 ka.m., RpeacTasnABalliM: MUnKWHK umoTK © obuwia nrowy 7 909,80 k8. M. 1
agmueucTpatTueHn obexktu ¢ obula nnow 7 884,70 K8.M. EMUTEHTBT UM Bb3MOMHOCT fa peanusunpa gobpu
neyanbu npu peanusmpaHeTo Ha UMOTHTE CAYVMKELLM 33 oBe3neyeHne BbE BPB3Ka CbC 3aNMaTEHATA 3HAYUTENHO
I0-HUCKA CTOMHOCT 33 NPUAOGMBAHE Ha BIEMAHWMATA CNPAMO aszapHarta CTOMHOCT Ha MMOTUTE CAYKEUM 3a
obesneuenne. Ypes Tesn npuxoam ,Prouspe Kenuran” All ue nonobpaea PUHAHCOBOTO CHU ChCTORHME, KOETO
CbOTBETHO LUe foBe/ie A0 NojobpeHne B KanuTanoBaTa CTPYKTYPa W NOBMLLIABAHE Ha COBCTBEHMR KanuTan Hag,
pa3mepa Ha OCHOBHWA aKLMOHEPEH KanuTan,

Puck, oT npomana Ha MMUATa, YNPamHABALLM KOHTPON BbPXY EMUTeHTa

CvulecteyBa puck 3a EMMTEHTa OT NPOMAHA Ha MLATE YNIPaKHABALLM KOHTPOA BbpXy Hero. Tosu puck
POU3TUYA OT OBCTOATENCTBOTO, Y€ APYKECTBOTO HE € YaCT OT FONAMA UKOHOMUYECKa rPYNia 1 MaXKOPUTAPHNA
My COGCTBEHUK MOXKE [d PeLln fa nanese oT YNPaBNeHUEeTo Ha EmuTeHTa 4pes npogamba Ha yuacTueTo cu.

Puci 07 8b3MOXKHO OCHUECTBABAHE MeXAY EMUTEHTA 1 CBBLP3AHM NMLA Ha CAIKH, YCNOBMATA HA KOUTO Ce
pasnu4aBar ot nasapHuTe

Puck ot ocbilectsaBaqe mexay EMUTEHTa M CBbP3aHU LA HA COENKY, YCIOBMATA Ha KOWTO CE Pa3nuuasaT ot
nasapHute Buxa Guan BLIMONHK, B Ciyyait, ue EMUTEHTBT Npnaobne Y4aCTHE B @AHO AU HAKONIKO ObLUepHK
ApyKecTBa. Kom faTata Ha pOCnekTa TakbB PUCK € MUHUMU3IUPAH, NOpaan 0BCTOATENCTBOTO, Ye »Prouspe
Kenuton” Afl He nputemasa [AbLWEPHW ApywecTBa. CKAKMBAHETO HA CAENKM mewpy  EmuteHTs U
MaMOPUTapHUA COBCTBEHMK HAa KanuTana CbUio €3 Bb3MOMHU. CAGNKK C ADYHECTBOTO-MalKa morat pa
NPOU3TEKAT OT CKNIOYEHW [OTOBOPYU 33 BPEMEHHa (MHAHCOBA NOMOLY Ha EMUTEHTa, KaTo A0 TO3WM MOMEHT
TAKWBa HE (3 OCHLIECTEABAHN.

Kbm Aatata Ha nocnefmus otyeTed nepuod 31.03.2019 r. M Kbm fatata Ha Tlpocnexra EMUTEHTHT HAMA
CRAICHEHM CAENKM CBC CBBP3aHM nMUA. B NpesuuHn OTYETHU NEPUOAM CABNKM CbC CBbP3aHM nuika ca
CKIOYBAHM NPU NA3APHM YCIOBUSA, KATO TO3W NPUHLMN LWE Ce Npunara u B SvaeLwe.

PUCK OT HEBBIMOXKHOCT UK 33TPYAHEHME 33 APYIKECTBOTO /42 CbBUPa BIEMAHNATa CU

ChUIHOCTTA HA TO3M PUCK CE U3PA3ABA B 3aTPYAHEHUE MNK HEBB3MONHOCT EMUTEHT] fa cbBupa B3emanuaTa cu
MO CR/MOYEHW [OTOBOPY 33 3@em. EMUTEHTDBT e NOANOMKEH HA TO3M PUCK B 3HAYHUTENIHE CTENeH NO OTHOWEHWe Ha
CHAKOHEHW OTOBODPU 33 38eM C HAKO/IKO KOMfaHuu ¢ obut forosopeH numuT oF 9 431 xun. nie. Nopaan Tosa, ye
3aemuTe He ca obesnedyeHu, 3a 43 Ce MUHMMMU3MPA TO3M PUCK, BBE BCHUKM CKKOYBAHM JOTrOBOPK OT EMKTEHTa
C€ UMNNIEMEHTIUPAT YC/IOBUA 3@ HAYMCNIEHUE HA HAKa3aTeHW SIMXBU. 32eMONONYIaTENNUTE PEAOBHO obBcnywear
380LMIKCHNATE CH N0 CWIOYEHUTE NOrOBOPH, KATo A0 HACTORWMAT MOMEHT HE €3 HacTbRBaNM cny4ai Ha
HEWIMBAIHEHKE, NPK KOUTO A3 Ca HAUKC/ABAHM SMXBN 3a 3a6aBa. BbB BCYYKM [IOTOBOPKM 3a 33eM € BK/AOYEHa
KNAYy3a 33 4aCTUYHO WK LRSNOCTHO NPEACPOYHO NOTaCABAHE Ha 3a/Ab/UKEHWUATE NPOUITUYALLM OT AOroBOpUTeE 33
33eMm, NpK NOWCKBAHE OT CTpaHa Ha EmuteHTa. Taka EMUTEHTHT € MUHUMUSMPEN pHCKa OT Hennawaxe no
CknlouennTe  AoroBopW 1 obesnevyaBa eBeHTya/Hu OWMHAHCOBM npobnemu NPOKM3ITHYELEM O TaKuBa
3ATPYAHEHUA MK HEBBIMOMHOCT A4a Chbupa B3emaHuATa Cu Haspeme.

Puck or ApOMAHS Ha LEHKWTE Ha Na3apa Ha HEeABMMHMHA UMOTH B HETaTHBHE 32 EMUTEHTZ NOCOKa

PUCKBT OT NPOMAHA Ha LeHUTE Ha Nasapa Ha HEABMKMMM WMOTM B HeraTMBHA 3a Emutenta nocoka e
COUIECTBEN 33 APYKECTBOTO. [1a3aPHUTE LEHW HA HEABMIKUMUTE MMOTH MOTAT [ OKaKaT 3HAUUTENHO BAURHME
Bbpxy Ovgeuwste nevanbu u peHTabunHoCTTa Ha ApyxectBoTo. B cayual, 4e NpoAAKHWTE LEeHW Ha
HEABMMKMMUTE UMOTH NazHaT v ,Owoubpe Kenutbn” ALl He ycnee aa npopase chywewmTe 3a obesneyenye
HEABMKMMU MMOTH Ha LIEHE NO-BUCOKS OT NOKYMHaTa UeHa Ha npuaobutute BaHKOBM BIeMaHWURA No TNaBHULM,
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ule peanusupa saryba. Mopaau TOBA, 4e UMOTMTE Ca BbBELEHW B EXCMAOATAUMA ONPEAenAll edeKT sbpxy
neuantara Ha [lpy)KeCTBOTO W CTOMHOCTTA Ha HErOBMA KanuTa/l OCBEH AMHAMWKATA Ha LeHMTe Ha Aaszapa Ha
HEABIKMMU UMOTH, BBPXY APYKECTBOTO BAUAAT U CoMbTCTBALIM PASXOAM, KATO UEHUTE Ha CTPOMTENCTBOTO (3a
PEMOHTHI AEMHOCTHM], HaemMHTe M APYTM CBBP3AHW YCAYMH, B T.U.. 3aCTPAXOBKM, NOAADLIHKKE M KOMYHETHK
Pa3XOAH, MECTHM AaHbum u Takey, [C, HOTapManHu Takcu, TaKCK 33 NPexXeBbpAAHe, TaKcU 33 3a/1uYaBaHe Ha
BITMCBAHE Ha MMOTUTE B MMOTHUA PEFUCTBD 1 AP.

PUCK OT HEBDIMOMHOCT APYHKECTBOTO A3 06CHYHBa 05/ IMrauoHHATa eMUCHA

TO31M pUCK 38 EMUTEHTA e CBLP3aH C BEPOATHOCTTA 3@ HEraTUBHO Bb3jeiicrsue Ha paznudHK GakTopy, KoMTo
MOFaT Agd NOB/IMAAT Ha YCNEWHOTO M3NNalaHe Ha 06NUIaUMOHHKUA 33em. TaKoBa BAMAHWE MOXE A OKaXe Taka
HAPEYEHUAT ,NPOEKTEH PUCK", KOWTO BH3HWKBA NPM HEAOCTAaTBMHO OBMUCHEHa (GUHAEHCOBA CXema Ha
OB/IMIaLMOHHIUA 38@M U AUTICATA HA KA4YECTBEH aHa/IM3 1 OLEHKA Ha Heropata MHBECTULMOHHA HACOUYEHOCT, U
Hali-Beye Ha HEroBOTO OTKyNyBaHe. [PeWiKM, BLIHMKHANAW B pe3ynTaT Ha HegocTareuHo fAobpe oBmucnena

CXemMa MOrat fia AOBEAAT [0 HaCTUMHE WK MB/IHE HEBB3MOWHOCT Ha EmuTeHTa Ad OGCHV}RBB GGRHFEU,MOHHHT&
eMUCHn.

PUCK OT HEBB3MOXHOCT APYHKECTBOTO Aa OBCNYmBa OB/MMIALMOHHATE @MUCUA MOKE A3 Ce NPOABM U npw
HEBDLIMOKHOCTTE Ha MEHUKMBHTAE A3 OCBILECTEN WBTOAHM NPOJANKEH Ha HEABUMKUMATE UMOTH, CAYKELULA 33
obesnevenne Ha npuaobUTUTE BIeMaHWR, B C/IEACTBME Ha KOETO 43 HE ycnee aa reHepupa AOCTATBYHO
NapU4HA NOTOLM, 33 4@ MOXKE /12 NOKPME HABPEME BCUMKU 334b/IKEHNA N0 06/ANFaLMOHHIKS 33EM.

PuckoBe, CBBp3IanK ¢ ynpaeneHueTo Ha EmureHra
PuckoBete, CBbP3aHU C yNPaBneHMeTo Ha KOMNaHuATa, €3 CnearuTe:

& B3EMaHe Ha rpelidi petleHvs 33 TeKYWOTO ynpasieHne Ha JelHOCTTa, 3 OT Tam M BNOLWAaBaHe Ha
NUKBUOHOCTTE Ha GYiPMaTa, KaKTO OT BUCIUMA MEHMANBPCKM CbCTas Taka v ONEpaTUBHUTE CAYKUTEAN
Ha KomnaHuara,

¥ HEBBIMOMHOCTTE Ha MEHUIKMDBHTA A3 OCBUIECTBM MIFOAHM APOAAKEM HA HEABIKUMUTE UMOTHM,
cnyetuy 3a obeaneyeHue Ha NpuAcBHTITE BIEMAHKR;

¢ HanyckaHe Ha KAKYOBK CAYXKHUTENM M HEBBIMOMHOCT Ha C& HasHauy nepcoHan ¢ HYKHUTE Ka4YeCTBa;

& PUCK OT NPEKOMEPHO HapaCTBAHE Ha pa3XOAUTE 3a YIPaB/eHWe M agMWHWMCTPaUMSA, BOAEW. A0
HamansaBade Ha obwaTa peHTabnAHOCT Ha KOMNAHUATA.

PucKoBe, CBBP3aHM C NPUBAKUAHETO K 33 bPIAHETO Ha KBAMGULMPAHK KagpK

BuzHecwT Ha , Proubpe Kenutan” All e 3aBUCMM B 3HAUMTE/IHA CTENEH OT NPUHOCA Ha MNEHOBETe Ha CbBeTa Ha
Aupektopute. Kom momenta B [IpyMeCcTBOTO e Ha3Ha4yasaH ONEpPaTMBEH NeproHan — 1 YOBEK. YCAEXbT Ha
KOMNGHUATE e & OTHOCHM M KbM CMOCOBHOCTTa 11 Aa 33AbPa U MOTUBMPaE NepcoHana. HeBb3MOKHOCTTa Ha
ApyXecTBoTo fa nNoAAbpHKE HOCTAaTLUHO JIOANEH, ONMTEH M KBANUBULMPaH AEPCOHan 33 MEHWIKBPCKM,
CNEpaTMBHU K TEXHWYECKH NO3MUKMKM MOXe A3 uma Hebnaronpuaten edekr Bbpxy AelHocTTa Ha ,Poubpc
Kenutan” A[l. PaspactBaHeTo Ha AeMHOCTTA Ha ApyxecrtsoTe we paoBefe A0 HeobxoAMmoctTa oT
Ha3H34YaBAHETO Ha AONb/IHUTE/IeH KBannPULUpPaH nepcoHan,

OneparuBeH puck

ToBa & PUCKBT OT HEJIOA/IHO MAW HEETUUHO TOBEAEHUE Ha CAYKWUTENNTE Ha LpYReCTBOTO UK YIeHOBETE Ha
Cbseta Ha aupexTopuTe. [pyKeCTBOTO WE pasnonara ¢ orpaHuden AEPCOHaN, @ OCHOBHUTE PELICHUR,
CBBP3aHK C HErosata AEUHOCT, we 6baaT B3emaHiu OT M3NBLARWTENHUA [AMPEKTOp Win oT CbBeta Ha
ANPEKTOPUTE KATO KONEKTMBEH OpraH. Beuukk uneHose Ha ChbBETA Ha [MPEKTOPUTE Ca AMLa C f0KazaHa
penyrauma U KeanuduraLma.

PUCK, CBBP3aH ¢ NNalaHeTo Ha GMKCMPAHA /IMKBA NO eMMUCHATA.

Pucket cebpsan ¢ dukcupaHa Nnxea 3a Nepuofa Ha AajieHa €MWCMA, 03HaY4aBa, 4e EMUTEHTBT Noema
3a/Ab/PKEHUETO A2 1N13Wa ONpejeneHa /IxXBa He3aBUCUMO OT Na3apHUTE HUBA ¥ NPUXOAWUTE, KOWTO NOMYYaBa.
Mo 703K HAUMH CHULECTBYBA HEBBIMOKHOCT 33 EMUTEHTa 42 CE BB3NON3Ba OT HAMA/IeHUE Ha JWXBEHWTE HuBa
(KakTo @ B C/iyyas Ha nNasalla NKMXBa) M 42 NPOAbAKaBaA 43 NA3WA NO-BUCOKKM NIMXBU HE3ABUCKMMO OT
AMHAMUKATa Ha NPUXOAMTE 1 (KOWUTO MOraT Aa 6baT Hamanaealm) u npeobrafaBalluTe NUXBEHM nasapHu
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Huea. OT Apyra cTpaHa, guKCrpaHaTa SIMXBa AaBa Bb3MOXKHOCT Ha EMUTEHTa fa riaHupa no-pobpe csowuTe
napuinu notouu. Cbllo Taka, A0 M3BECTHa CTerneH, QUKCMpaHata nAuxsa npeanassa A3feH MHBECTUTOp OT
HEeraTUBeH Cnaj B NUXBEHUTE HWUBA. BCEKW UHBECTUTOP € ANbKEH A3 aHanu3upa edekTa Ha PUKCHpaHaTa NUXBa
¥ [ia NpeueHy NONOKUTENHITE 1 OTPULLATEIHUTE CTPAHU B 33BUCMMOCT OT NOCTABEHNTE MHBECTULMOHHI Lenn.

PUCK OT CKAOUBaKE HA SHAUUTEIHM JOTOBOPU M3BbH ObBMYaliHaTa AeliHocT Ha EmuTenTa.

KbMm momMeHTa EMUTEHTE HAME CHULECTBEHMU GOFOBOPH, CKAKOYEHN M3BbH O6WYaiiHaTa AEHOCT M KOWTO MOraT
A2 Aosefar fo 33/b/IKEHUA WK NPaBa PasAnuHK OT Te3W BLIHWKBAWM B OBMyaiiHaTa My ASMHOCT, KaKTo U
AOTOBOPW BAMAEWIM Ha CnOCobHOCTTE Ha EMWTEHTa [a M3MTLAHABA 3a/b/KEHMATa CM NO CKAOMeHaTa
obAUrauMoHHaE eMICHA.

PHCK OT HapacTRallLa KOHKYPeHUUSA

Ma3zapbT Ha HEABWMMMU MMOTKM Ce XapaKTepu3upa CbC CHMAHE KOHKYPEHLMA, CErMEHTaLMA ¥ HANUUMe Ha
MHOXMECTBO YYBCTHULM, Onepupali Ha naszapa. MepKute, KOWTO APYMECTBOTO e npeanpueme ¢ orneg,
OrpaHuvasaHe Ha NasapHua PUCK B chepaTa Ha HEABVXMMUTE MMOTH, Ca CBBP3aHM C OCHULECTBABAHE Ha
ansepcudrKanmna Ha NopTeenna OT MHBECTULMMK Ha KOMIaHKATa.

KpeauteH puck

ToBa & PUCKDBT, NPOUITHUALL OT HEBB3IMOXHOCTTa Ha EMMUTEHTA Aa NoCpelyHe HaBpeME 3aJb/KEHUATa CH No
npusneveHuTe cpeacta. Toit e CBbp3aH € HEHABPEMEHHO, YacCTUYHO MAKM FIB/IHO HEWSALAHEeHWe Ha
3aib/IKEHNATE Ha EMUTEHTA 33 M3NNALAHe Ha NMXBUTE W rAaBHUUATa No 0BAUTaLMOHHATa eMucKa. Kbm gatata
Ha lpocnexTa EMUTEHTa HAMa APYTM 33eMIK OCBEH eMUTHpaHna oBAnraLMoHeH 3aem.

DUHAHCOB PUCK

PUHAHCOBMAT PUCK 38BMCK OT A@NA HA ALATA B UENVA KAAUTAN Ha GUPMaTa. AKLMOHepUTe HOCAT 0BuiMa BusHec
PUCK 338 BCUYKKA aKTUBM Ha QUPMaTa u JONBAHWUTENEH PUCK OT M3NOA3BAHETO HA 3aeMu Npu GOPMMpaHe Ha
HeitHua Kanutan. TO3M JOMbAHWUTENEH DWCK, HapeueH QUHAHCOB, € NopoAeH OT OBCTOATENCTBOTO, ye
pasxoAuTe Ha GUPMATa 33 NNALWAHE Ha AUXBUTE W NOTALLEHUATE MO HElHUA AbAT ca GUKCUpaHu. KomKoTo no-
BWCOK € AeNbT Ha AbL/ra, TONKOBE MNO-TO/IAMA € BEPOATHOCTTa A3 Bb3HWUKHAT 3aTpYAHEHNUR Npu oBayxBaHe Ha
Avnra. Tasu AONbAHMTENHA PUHAHCOBA HECUTYPHOCT AONbABA 6M3Hec pucka. KoraTo 4acT OT CpeACTBaTa, C
KOMTO $upmata duHancupa peltHoCTTa oM, ca nog POpmarta Ha 3aemn WM ObATOBM LEHHU KHUXKE, TO
NNAWAHMATA 33 TE3K CPEACTBA NPEACTABNAABAT GUKCUPDAHO 3a0BMKEHKE.

Mpvemnueata wan “HopmanHaTta” cTened Ha QUHAHCOBMA PMCK 33BMCM OT BU3HEC pUCKa. AKo 3a dupmara
CBLLECTBYBA MaNtK GUIHEC PUCK, TO MONE A2 (e OY3KBR, Y& UHBECTUTOpKTE BMXa BUAM ChIACHY A3 noemar
no—ronam GrHAHCOB puck 1 oBpatHo.

NivuBupen puck

JIMKBUAHUAT PUCK @ CBbP3aH € BL3MOKHOCTTa , Oovbpc Kenutan” Afl Aa He noracu B [IOFOBOpEeHUA pasmep
1/N1 B CPOK CBOM 3aBIDKERUA, KOTATO T@ CTaHaT M3UCKYEMU. HauuneTo Ha A06pu duraHcoBK NOKasate M 3a
PEHTABUNHOCT K KanWTanu3auuR Ha A3LEHO [IPYMECTBOTO He Ca rapaHT 3a 6e3npeBiemHo NocpellaHe Ha
TEKYLMTE NNAWEHUA. [INKBUOEH PUCK MOXE 18 Bb3HUKHE W NpK 338aBEHN NAALWLAHUA OT KNUEHTH.

»@Proubpe Kenutan” Afl NposexAa KOHCEPBATUBHA NOMUTHKA NO YNPABAEHUE HA NMKBMAHOCTTA, YPE3 KOATO
NOCTOARHO TMOALBPKE ONTUMANEH AWKBWAEGH 3anac OT NAPUYHKM cpeacTea W uma AoBpa CnOCOBHOCT Ha

buHaHCKparne Ha CTONaHCKaKa o AeMHOCT. TIpu HeoBXoaMMOCT [PYWECTBOTO MOME Aa NOA3Ba NPUBIEUYEHN
3aeMHU CPEACTBA.

rd
ApyKeCcTBOTO OCbLUECTBABZ KAabMOAEHNE W KOHTPON sbngyf\?aquecxme flapudHK NOTOUM MO NEpUoaN K
MOALDPKE PaBHOBECHE MEX/Y MaTyPUTETHUTE TPaHMLU Ha axkTu

I'p. Cogun, 30.10.2019 r.

Muxaun Mﬁipqa :
VisNbaHKTEACH GUPEKTOR. . -
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