MOACHUTENHU BENEXKW
KbMm yBeAOMNEHUE 33 GMHAHCOBO CbCTOAHKME Ha

~PHOYBPC KENUTAM" ALl

Kbm 31.12.2017 ».
cbracHo un. 1000, an. 4, 7. 2 or 3akowa 33 Ny6AKUHO NpefnaradHe Ha LEeHHW KHKE {3MNLK)

l. UHdpopmauma 3a BakHU cHEUTUA, HacTbNUAK npes YeTeLPTOTO TPHMMeceyne Ha 2017 r., Kakto M 3a
TAXHOTO BAWAHKE BLPXY Pe3yATaTuTe 6bB PUHAHCOBKA OTUET

1. Undopmauusa 3a BaHK cHBUTUA

e Tlpe3 M.ASKEMBPY APYKECTBOTO W3BbPIUM NBPBO IMXBEHO finawake ot 125 342.47 espo no
EMWCUATE KOPNOPaTUBHIK 0bANraLMK.

¢ Ha ceoe 3acesiakue, NposefeHo Ha 22.12.2017 r., KomucusTa 3a Punancos Hagsop s3e pewenue, ¢
KOETO OTKasBa Aa W33 NOTEBLPKGEHWE HA NPOCNEKT 32 AOTYCKAaHE A0 THPrOBUA HA EMWCHA B
paamep 5 000 000 (net munuoHa) espo, pasnpeneneru 8 5 000 {neT xunapu) 6pos oBuKHOBEHM,
Be3HaNUUHK, NoUMEHHHM, ANXBOHOCHK, oBesnedeHn, HEKOHBEPTUPYeMK, cBODOAHONPEXBLRAREMY
OBAMTaLMM C eANHWYHE HOMMHA/NHA M EMMUCHOHHA CTOMHOCT 1 000 (xunapa) eepo u c ISIN kog
BG2100010177, wspapenn ot ,drouspc Kenutan” All, cvrhacHo peueHne Ha CobseTa Ha
ANDERTOPHTE Ka APYHECTEOTO, B3ETO HA NPOBeaeHO Ha 05.06.2017 r. 3acefaHue. Ha OCHOBaHMe ..
13, an. 3 or 3akoHa 3a Komucumra 33 PuHaHcoB Hagsop (3K®PH) BbE Bpb3ka ¢ un. 145 or
AQMUHKCTPATUBHONPOLECYaNHUR KogeKe (ATK) u 8 38KOHOYCTAaHOBEHUA CPOK  APYKECTBOTO
06%anBa peweHneTo Ha KomucuaTa 3a PUHaHCOB Hafzop.

¢ Ha 29.12.2017 r. PKOYBPC KEMUTAN All cknoun CNopasymeHne ¢ gNnbKRHUKa No npugoburure ¢
florosop 3a npexebpnsHe Ha Blemanun oT 16.08.2017 r. B3EMAHUA, C KOETO ANTBMHUKDBT NPU3HaBa
3a/Ib/KEHNETO CU KbM APYKECTBOTO 1 NOTBBLPMKAABA PA3MEPE Ha AbAKWMUTE MXBM,

i.1. fpupobuBane wa AMA
Mpe3 YeTBbLPTOTO TpUMeceure Ha 2017 r. APYKECTBOTO He e npuaobuno Apyru AxNroTpakHK MaTepuantm
dKTHBY,

1.2, ObsapsaBaHe Ha GMHAHCOBKA pe3yATaT Ha APYHECTBOTO
Kbm 31.12.2017 r. priHaHCOBUAT pesynTaT Ha APYXeCTBOTO e nedyanba B pasmep Ha 14 xun. neega.

1.3. PeaynTtaTtu or ocHOBHa feiiHOCT

Mpuxoaute ca GOPMUPaHN OCHOBHO OT NOCTBNIGHMSA 1O npugoburute BlemanuAa. [pyKeCTBOTO OTYMTA
Npy¥xoau 8 pasmep Ha 333 xun. nB., NPEACTaBRABALLM:

- 14 xun. nB. NpMXoAK OT HEYCTONKKU NO JOTOBOP 33 npofaxba Ha APYXeCTBEHU AANOBE BbE Beve BUBWETO
AbilepHo apywecrso ABL EQOL;

- 6 XU, B, NPUXOAK OT NONCHUTENHU Pa3AMKKM OT onepayuy ¢ GUHAHCOBY MHCTPYMEHTH;

= 313 XU, NB. APUXOAM OT NPUAOGHTY BIEMAHMKS,

Pasxogure kbm 31.12.2017r, Bb3/13aT Ha 319 Xun. 8. 1 npencTasnagat:

- Pa3xoaM 3a BLHWHM yenyri 29 xun. ns;

- Pa3xoau 3a Bb3KArPaMaeHna U oCUIypoBKK 14 xun. ns,

- pasxonm 3a nmxsu no obanraumnones saem 257 xun. ns.

- Apyrv pasxoam 17 xun, ns.

Kbm 31.12.2017r. [ipykecTBOTO e peanusupanc nevanba ot 14 xun. ne.

1.4. Undopmaisma 3a nposegero u3BbHpeAHO O6wo cubpatine Ha akumuoHepuTe




lNpe3 4eTBbpTOTO TpUMECeune Ba 2017 r. He e CBUKBAHO WMAK NPOBEAEHD M3BbHpeaHo obulo cebpanue Ha
aKUMOHEPUTE Ha OPYHECTBOTO.

IIl. Undopmaums 3a HOBOBBLIHMKHANM CBLLLECTBEHM B3emaHus W/UNK 334b/MKEHUA 33 Npe3 OTYETHMKA
rnepvop

MNpe3 4eTBbPTOTO Tpumeceume Ha 2017 r. za »Proubpe Kenutan" ALl He Ca BL3HMKBANM ChbUIECTBEHM
B3EMaHWA U/ MNK 38 b/KEeHHs.

Il kHbopmauus 3a CHMONEHUTE CAGNKM CbC CBBLP3aHM n/vnu sanHTepecosanu nuua
Mpes 4eTBBLPTOTO TpUMeceune Ha 2017 r. »Proubpe Kenuran” All He e CKAIOMBANO CAENKM CbC CBLP3EHM
AAL@E W/ 3aMHTEPECOBAKK ML,

IV. OnucaHue Ha OCHOBHUTE PUCKOBE K HECUTYPHOCTY, NPEA KOUTO e U3NPABEHO APYKECTBOTE
PuckoBe, CBBbP3aHM € AEHHOCTTa Ha , Piowbpe Kenutan” All, 1 MeToM 3a YNpasaeHneTo um:

BuHIHKM dakTopy, KouTo MoraT fa 0Ka3Bar HebaronpuATeH edeKT BLPXY MKOHOMMUECKMA PaCTeX Ha
cTpaHara. Bauanue Ha mexgyKapoaHaTa cpega

KaTo manka OTBOpEHa MKOHOMMKA, BL/IrapuA € M3NPaseHa Npes PUCKa OT BLHWHK BAMAHKA, KAKTO npu
HeOTAABHALIHATa Fn0BanHa KoHOMMUYECKa Kpusa. CNaj B MKOHOMMUECKUA PACTEN HA OCHOBHUTE TbPRIOBCKM
@KCNOPTHU NapTHEOPK Ha Bvarapua (kato Mepmanus, PymbHuAa, Typuus, Utanua u TbpumA), MOXe Aa OKaxe
3HAYUTENHO OTPUUATENIHO BB3AENCTBME BbpXy M3HOCA Ha Bbarapus 32 B 6bjewe ¥ No TO3W HauWH A3
33CerHe MKOHOMWYECKWA PACcTewk Ha CTpaHara.

PacTeXXbT Ha OCHOBHWTE HU TbPrOBCKW HapTHeopk o7 EC moxe ga Bbhe nNOBAMAH HEraTUBHO OF
HecurypHoctra 8 EBpona u rnobaned mawab, a ToBa we ce oTpasv u 8bPXYy W3HOCE HA Bbarapus.
NOBMWEHOTO reonoNUTMHECKOTO HANPEXKEHWe W MUrpPalMOHHATA KpM3d Cbillo Cb3AasaT yCAOBMA 3a
3abaBAHE Ha MKOHOMHYECKATa aKTHBHOCT B EC. FThoBanHuaT pacrex moxe fia 6vae NoOBAMAH OT eBeHTYaAHa
NMPOMAHE B MKOHOMUMECKATa noanTvka Ha CALL no oTHOWweHwWe Ha BBHWHATE Tbprosua. [lo-cnhabo
HapacTBaHE HA BBLHILHOTO TbpCeHEe WM NOBULLIEHATE HECUTYPHOCT MOKE fa Ce OTpasaT B bbarapua no AMHKMA
Ha OTAAT3HE HE MHBECTULMOHHK NPOEKTH,

bescTBMATa M aBapuuTe CbWO €a GaKTOPH, YC/AOKHABALLM BCAKA CMCTEMA 33 YNPaBAEHNE HA PUCKOBETE.
MocneacTBuATa €a TPYAHO NPEABMANMMK, HO AOCTBIBLT A0 MHGOPMAUMA W NPUNATAHETO Ha CUCTeMa 3a
NPOTHO3KpaHe U AEWCTBAA B EKCTPEMHM CUTYALM C3 BLb3MOMHN HAUMHM 33 MUHUMMU3MPAHE Ha
OTPHLATENHMA edekT.

FnobanHata GUHAHCOBA M MKOHOMUUECKA KPWU3a Mmawe HeBNaronpuaTeH edeKT BbPXy UKOHOMUYECKaTa
cpefa B bbarapus, npefnmHO 3apaZi CNada B €KCNOPTa U CNajAa Ha FOTOKA OT 4yMA KanuTan, no-6asHaTa
MHBECTULIMOHHE aKTUBHOCT, HMBaTa Ha Be3pabotuua M BBLHIWHOTO noTpebneHue. HUCKOTO ThpceHe Ha
paboTHa pbka 1 mepkuTe, NpeaNpPUETH OT nosedeTo paboToaaTeNnt A3 HAMANAT LEHWTE, A0BeAOXa il
3HauMTENeH CNAj B 388TOCTTa. PHCTHT Ha MHdnaumMaTa, chueTad ¢ BuCOKa BespaboTuua, Moxe Aa 3acTpallm
pacTexa Ha GBATAPCKATA MKOHOMMKE W 13 NPEAU3BHKA COLMANHN 1 NOMUTHYECKM TPYCOBE.

Hegoctur Ha mapuunu cpesicTBa nopajgu OrpaHudeHo BGaHKOBOTO KpeauTHUpaHe W 3abaBAHeTo Ha
NN3WAHKATE OT KNWEHTH Cbilo BM MOrbA Aa noeiuAe HeBnaronpuaTHO Bbpxy BbAELIOTO pasBuTME Ha
EmurenTa.

HeBnaronpraTHM MaKPOUKOHOMUYECKM YCNOBUA B BbArapus, BKAIOYUTENHO HaPacTBaHe Ha beapaboTnuara
M UHPNAUNATA, KAKTO M PUCKAAHA HECTaBMAHOCT MOFaT Aa MMAT CBILECTBEH HeBAAroNpuATeH edeKT Bbpxy
BusHeca Ha EmuTeHTa, YUHAHCOBOTO MY CbCTORKME M/MAN PE3YATATUTE OT AelHocrra my.




PUCK  npomsTMuyawy, oT obwara MaKpOMKOHOMMWYECKA, NOAMTMYECKA M COUMANHA CUCTEMAR M
NPaBUTEACTBEHUTE ROMUTHKHM

MaKpDOMKOHOMMYECKATE CUTYAUMA WM MKOHOMMYECKWS PacTe Ha Bwnrapus v Eepona ca oT OCHOBHO
3Ha4eHWUE 338 Pa3BUTHETO Ha EMUTEHTa, KaTO B TOBA YMCAO B/M3AT WU ABPIKIHUTE NONNUTUKM Ha CHOTBETHUTE
CTPaHKU 1 B YACTHOCT perynaunuTe U peWeHnUATa B3ETH OT CbOTBETHUTE LIeHTpanHK BaHKW, KOUTO BAUASAT Ha
MOHETApHATa W NMXBEHATa MOAWTWKA, Ha BANYTHWMTe Kypcose, AaHbumre, BB, wHdnaums, BroameTteH
AePUUMT 1 BBHWEH AbAT, RPOLEHTE Ha 6espabotnua v cTpykTypaTa Ha poxoauTe.

Kato noTeHumaseHn BbTPEWEH PUCK OCTaBa TEODPETUYHOTO nubepanuaupaHe Ha QuCKanHaTa NOAMTMKA,
KOETO BU A0BENO A0 CePUO3HO AONBAHUTENHO YBEIMYABAHE Ha AedMuMTa ¥ HapylwasaHe NPUHLMNUTE Ha
BanyTHua bopg,

Kbm MaKPOUKOHOMWYECKKUTE PUCKOBE ©e OTHacHT: NOAWTHHECKMAT, KPEAUTHUAT DUCK HA AbprKaBara;
MH@H&L{HOHHHF‘IT, BanyTHHUAT 1 NIUXBEHWAT PUCK; PUCKOBETE, CBBbP3aHK C HOBOBGL3HMKBBLMTE Nasapu u
pUCKoBETE, CBbP3amm C 6bnrapcmn Nasap Ha LigHHKW KHWKa.

Puck ot dopemanopum oberoartencrea

Popcmakoprn OBCTOATENCTBA Ca BCMUKM MPUPOAHM, NOAUTHMYECKM W APYrU KaTaknuamu (HasoaHeHus,
SBMETPECEHUA, TDAKAIHCKN HENOAUMHEHMUA, COMBCBLLM, CTAYKM U AD.), KOMTO Ca ¢ HENpeABUAEH XapaKTep.
PopcmaxopHn 06CTOATENCTBA MOTAT 43 6bAaT M rPELIKK U aBapUM Ha maTtepranHata Baza 0T MexaHuueH
XapaTKep, AbMKALM Ce HA HOBELLKA MK He CUCTEMHA rpewwka. HacTbNBaHeTo Ha Takuba CuBUTHA MOraT aa
Hapywart obryaiinns pea Ha EMUTEHTa 10 OTCTPAHABAHE Ha NPUMMHEHUTE WETH.

Flonuriiyeckn puck

ToBa e PHUCKBT, NPOuU3THYaALW, OT nNOAUTUYECKUTE apouecr B C(TPaHaTa — PUMCK OT NOAUTHYECKA
AECTBﬁMﬂMSBUMH, fIPOMEHK B NPUHUMANKTE Ha YNpPaBieHWe, B 38KOHOAATENACTBOTO KW MKOHOMMYECKaTa
noanTura. MoauTuyeckuaT PHCK e B NPAKa 33aBMCHMOCT OT BEPOATHOCTTA 33 npomenu 8 Heﬁnaronpnﬂma
NTOCOKa Ha BOJeHaTa OT NpPaBuTencTBoTO AbArOCpoOYHa Nnonntuka. B pe3yntaT Bb3HMKB2 ONacHOCT OT
HEIEaTMBHU NpomeHyu B OM3HEC Knumara.

ABNTOCPOUHUAT NOAUTHHECKM KMAMAT Ha Bbarapusa u EBpona e crabuned v He npeanonara rofemu puckose
32 ObjewaTa MKOHOMMYECKE NOAUTUKE Ha CTpaHuTe. EBpOMHTErpaumMa Ha CcrpaHuTe OT permoHa M
NOCAGAOBATENHOCTTA MM BLS BbHLIHATE W BLTPEIUHATA NOAWTIKA rapaHTMpaT NKNCaTa Ha CbTPECeHna u
3HAYUTENHKU NPOMEHM B NOANTUYECKMA KNUMAT.

Puck or beapaboruua

B cTpaHuTe ¢ nasapHa nkoHoMKKa Ge3paboTvuata e NPU3HATA 33 couManen PUCK No noeoj Ha Tpyaa. Kato
obwectseHo oueHeH puck, GespaBotuata nognemu Ha 3af4b/okuTeNHO oBWecTBeHO ocurypaBaHe u
obewieTaBare Npu onpeaeneqn ycnosua. UanocTHata aeiiHoct no $OPMHPAHETO ¥ NPOBEKAAHETO Ha
AbPIKABHATA NOMMTMKA NO COLMANHOTO OCHrypasaHe Ha Ge3paboTULaTa, KakTO W HACHPHABAHETO M
noanomaraHetro Ha 6e3paboTHUTE /AMLA NPW TbPCEHETO M 3anodBaHe Ha pabota w/vanm apyr Tun
UKOHOMWYECKA A8HHOCT, NaBa ChABPHAHNETO HA NPOLECA Ha YNPABAEHUETO Ha TO3U couManeH pPUCK.

Cnopea nocnegnute nybaukyBanm fasHu Ha HCH, KoedpuuneHTbT Ha Beapaboriuua B cTpanata e 6,3 % npez
BTOpOTO Tpumeceune Ha 2017 r., a Bposar Ha xopara 6es pabora ce pasHaBa Ha 213,9 xunanu yosexa. B
CpasHeHne ¢ BTOPO Tpemeceune Ha 2016 r. GpoaT Ha GespaboTHWTe Auua Hamansga ¢ 51.7 xua. NB., a
KoedULMEeRTLT Ha BezpaboTiua — ¢ 1.7 NpOUeHTHK NYHKTA,

WUaTounnk: www.nsi.be
KpeawreH puck

KpeanTHUAT puck npeacTasnaBa BEPORTHOCTTA OT B/0WABAHE Ha MEXAYHAPOLHUTE KPEAUTHM DEUTUHIM Ha
A3fieHa CTpaHa. HUCKUTE KpeAUTHI PeITUHIM Ha CTpaHaTa MOFaT Aa A0BEAAT A0 NO-BUCOKM NUXBEHN HMBa,
NO-TEXKM YCNOBUA Ha PUHAHCUMPEHE HA MKOHOMUMECKMTE CYBRKTH, B TOBA YKCNO 1 HA EMUTEHTA.

Ha 02.06.2017 r., peiiruHrosara areHuus Fitch Ratings noeuwm nepcnekrtuBaTa Ha KpeAWTHUA PEHTUHT Ha
Bwarapus Ao nonoutenHa oT crabunHa. AreHuusTa ROTBLDAM ABLATOCPOMHMA KPEAWTeH PerTHHT Ha
bonrapus ,BBB-, B yympaecTtpaHHa u mectHa Ba/llyTa, TaBaHa 3a PEWTUHI Ha CTpaHata , BBB+”, Kakto #
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KPaTKOCPOUHUA KpeAMTEH PEUTUHT B8 WyXMECTpaHHa M mecTHa Banyta ,F3“ NoaobpasaneTo Ha
NEpCneKTUBaaTa A0 NONOKUTENHA, 0TPa3ABa OUeHKaTa Ha Fitch Ratings, ye nokasaTtenute 33 passBuTMETO Ha
BbHWHWUA CEKTOP Ha bbarapua anauutento ce nopobpuxa. NPoAbMKUTENHUAT NEPUOS HA NOCTOAHEH cnag
H3 CLOTHOWEHWETO Ha BBbHIWHMA ABAr KbM BBIT ¥ NONGKUTENHUTE TEHABHUAM RO TEKYLLATa CMETKa,
AoBeACXa A0 NO-A06P0O NPEACTaBAHE Ha BLHWHMTE GUHAHCK Ha BBLATAPUR B CPABHEHME Cbe CTpaHuTe o7
rpynara ¢ pedtMHr “BBB“. Cnpamo ApyriTe CTPaHu CbC CXOHEH PeNTUHT, NoKasatenute 3a nybaudHWTE
MHaAHCH Ha CTPaHaTa NOBAWUABAT NONOKUTENHO 33 NOBWLIABAHETO Ha CUeHKaTa Ha pedTuHra. OT AreHuuara
ouaksar biogmeren pgeduumT 3a 2017 r. ot 0,6% ot BB, Ko#To e O0CTa NO-HWUCBHK OT FPYNaTa C pedTuHIu
»BBB". AbpxaBHMAT foar koM BBIT Wwe npoabaxu 4a Hamanasa nof, 1031 Ha CTpaHuTe ¢ peTuur ,BBB”. OT
Fitch nporHosmpar ukoHomukata Ha Bwbarapus ga HapactHe ¢ 3,0% npes 2017 r. — 2018 r., KoeTo
CLOTBETCTBA Ha CPEAHMA TEMN Ha PACTEN 3a AbpMKasuTe ¢ peiiTusr ,BBB”,

Ha 02.06.2017 r. pefitunrosara arenuua S&P Global Ratings nosmusu NEPCNEKTUBATA HA KPEAUTHUR PEUTUHT
Ha Bbarapus ot crabunHa Ha nonoxurtenHa. B cbuioTo Bpeme areHumaTa fnoTebPAN ABLATOCPOUHUA W
KPaTKOCPOUHUA KpeAnTeH PEITUHT B YYKABCTPAHHA W MeCTHa BanyTa ,BB+/B”. MosuweHaTa nepcnexTuBa
33 KpeauTHWA pelTUHr #a Buarapua orpassea ovaksaHwaTa Ha S&P Global Rartings, 1e ¢ucrannure u
BHHIWHNTE NOKA3aTenu we Npoab/IKaT A3 ce noaobpABaT U, Ye BAACTUTE Wie NPeANPUEMAT NO-HATaTbIUHN
CTHIKA 33 yKpensaHe Ha (UHAHCOBMA CEKTOP, KHAETO PABHULETO Ha HeOBCAYKBaHWTE KpeauT ocTaBa
BUCOKO. AreHupata otfenassa, ve npe3 2017 r. MKOHOMMYECKOTO BbL3CTAHOBABAHE Ha CTpaHaTa uie
NPOAB/KU C HapacTBaLy NPUHOC Ha BLTPELLHOTO ThPCEHE NPea HeTHNA U3HOC. MoaobpennaTa ce oTpasasar
Ha Nazapa Ha TpyAa, KaTo No TO3W HaYMH Ce YBENWYABAT Pa3NONaraeMUsT JOXOA WM YaCTHOTO noTpeBneHue.
My6AnuRNTe UHBECTULMKM, PUHAHCUPaHK 4pes eBponeickn PoHaoBe Cbio we BbaaT saweH ¢akTop 3a
MKOHOMMHECKOTO BbL3CTAHOBABAHE. B CublOTO Bpeme, Bwuarapua npogb/waBa fAa WM3nNWTBA CTPYKTYPHM
OrpaHudeHus  oT  pemorpadckuTe  npeamsBuKaTencTBa. HeTwata  emurpaums, ocobeHo npu
KBanuduumpanata uact o1 paboTHata cuMna wu 3aCTapABAILOTO  HaCeNeHue, npencrasassar
NPEUIBMKATENCTBE NPe/ MKOHOMUYECKATa NONUTUKA U Bb3MOKHOCTUTE 33 COLMANHO CBamKaBaHe.

MaTounuk: www.minfin.bg

UndnaumoHeH puck

WHGAZUMOHHMAT PUCK Ce CBBP3BA C BEPOATHOCTTA MHGAALMATA A3 NoBAWAe Ha peanHaTa Bb3BPbBUIAEMOCT
Ha uxBectTULuuTe. TOALBPIAHETO HA HUCKM WHGABLMORHK HMBA B CTPAHATA C& Pasr/ieaa Kato 3Ha4yum
akTop 3a peitrocTTa Ha , Proubpe Kenutan” Afl.

OcHOBHUTE pMCKOBE, CBbP3aHu C NpOrHosara 32a uHONauMATa, Cce OTHaCAT AC AMHaMUKaTa Ha
MEMOYHAPOAHUTE LIEHU W 10 TEMNA H3 MKOHOMMWYECKW PacTem B BbArapus. MexgayHapogHnTe UeHK Ha
CYPOBUHUTE MOFaT A3 HAPacHaT NO-3HAYUTENHO B PE3YANTAT OT NOAUTUUECKMTE KPU3W MW HapacrsaHe Ha
ThpceHeTo. OrpaHU4eHOTO APearaHe Ha HAKOU CeNCKOCTONAHCKY CTOKK U 0COBEHO Ha IBPHEHUTE KYATY K
B MEX/AYHaPOAEH MNaH BDB BPL3KE C HEOGNArONPUATHM KAUMATHUHKM ABAEHUA, JOMBAHWUTENHO MOMXe ha
NPeAU3BIKA NO-BUCOKa MHOABUMA B CTpaHaTa. C Bb3CTAHOBABAHETO Ha BLTPELLHOTO TbpCeHe ¢e OYaKBar Nno-
BUCOKH OTHOCUTENHK NOTREBUTENCKM LIeHW Ha YCAYTUTE B CPaBHEHMe C XDaHUTENHUTE ¥ HEXpaHUTENHUTE
Croku. Cnopep nporHo3ata Ha MUHUCTEPCTBO Ha PMHEHCKTE 33 MaKDOUKOHOMMUYECKUTE NOKA3aTenu ao
2020 r. ce O4aKBa TEMABLT HA HAPACTBAHE HA MKOHOMMWKATa NOCTENEHHO fa ce 3abaBM U NPOrHO3HWAT
CPeAHUAT pacter 3a nepuoga 20172020 r. pa sb3nese Ha 2.0%.

WHdnaumaTa moxe Aa NOB/Msie BLPXY PasMepa Ha PasxoauTe Ha EMUTEHTa, Thil KATO YacT OT NACHBUTE Ha
APYHECTBOTO Ca JiUXBEHW. 38 MUHMMUBHPAHE HA TO3M HACTOALLATA EMMCHA € EeMUTUpaHa B eBPO Npw
GUKCHPAH NMXBEH NPOLEHT.

KbM HaCTOALNA MOMEHT M KaTO LANIO MEXaHUIMBT Ha BanyTeH 60pg, OCUIypaBa rapaHium, ue MHdNaUmuaTa B
CTpaHaTta ule oCTaHe NOA KOHTPO/ W HAMA A3 KiMa HebAaronpuaTHO BAWAHME BLOXY MKOHOMMKATa Ha
CTpauata, 1 B 4aCTHOCT BbPXY A@HHOCTTa Ha [ipyKecTBoTo, @ OT Tam M BLPXY Bb3MOMKROCTTA My Aa 06cnyksaa
obnuraumonnata emucua. HAMA MHAMKAUMK 33 CHILECTBEHK GAYKTOAUMN B HUBOTO Ha urbnauua npes
nepuopa obxeaiiail cpoka Ha 06AUraLMoRHUA 3aem.

MpesBua ToBa, BCekM MHBECTUTOP 6 Tpabeano AoBpe A2 OCMMCAM WM OTHETE KAKTO TEKYLWWNTE HUBA Ha
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UHONAUMOHHMA PUCK, TaKa M BbeWIMTE B3IMOXHOCTY 33 HETOBOTO rpoasnexue,
BanyreH puck

To3n puck e cBLP3aH € BLIMOKHOCTTa 3a OBE3LIEHKA Ha MeCTHaTa BaayTa. 3a Bubarapus KOHKPETHO TOBa &
PUCK OT NPEXAEBPEMEHEH OTKa3 OT yCAoBuATa Ha Banyted 6opa npu $MKCMpaH Kypc HAa HaUMOHANHaTa
Banyta. lpeAsna npreTaTa NOAMTHKE OT CTPaHa Ha NPAaBUTENCTBOTO M LieHTpanHaTa BaHKa, OuaKBaHMATa Ca
3a 3anassane Ha BanyTHua Bopa 4o npuemaHeTo Ha cTpanata B EBpO30HaTa.

BcAko 3naummo ofesueHaBade Ha neBa MOXe 43 WMa 3HauMTENeH HeBnaronpuaTeH ebeKT BBLpPXY
CTONAHCKUTE CyOeKTM 8 CTpaMaTa, BK/KOUMTENHO BbPXy EmutenTa. PUCK CbL{ECTBYBa M TOraga, KOraro
NPUXOAMTE 1 PasXOAUTE Ha A3AEH CTONAHCKK CyBeKT ce popmupaT B paznuunm anyti. OcobeHo uspaseHa
€ EKCNO3NLMATA Ha CTonaHckute cybekTw, onepupaliu Ha TEpUTOPUATE Ha BBATapuA, CHPAMO WATCKis
Aonap, KOWTO @ OCHOBHA BasyTa Ha 3HAUNTE/IHA YACT OT CBETOBHMTE Na3apy Ha CyPOBUHU 1 NPOAYKUMA.

NvixeeH puck

/INXBEHMAT pUCK @ CBBP3aH C BbIMOKHOCTTA 33 NPOMAHA Ha NpeoBnajasalnTe NMXBEHY DaBHMLIA B
CTpanata. HeroBoTo BAnAHIE Ce M3Pa3ABA C BLIMOXKHOCTTA HETHUTE [IOXOAM Ha KOMNAHWUTE [ HAMANeAT
BCAGACTBME HA MOBWLIEHME HA NUXBEHUTE PABHMLLE, NPU KOWTO EMUTEHTHT GUHAHCUPA CBORTA AGHHOCT.
TIMXBEHMAT PUCK CE BK/IOYBA B KATETOPHATA HA MAKPOUKOHOMMUYECKITE PUCKOBE, NOPaam ¢daxTa, Ye OCHOBHa
MPEANOCTaBKA 32 NPOMAHA B IMXBEHUTE PABHWLLA © NOABATa HA HeCTaBUAKOCT BbB GUHAHCOBATA CUCTEMA
KaTo UANO. TO3U PUCK MOMEe A@ Ce YNnpasnABa NOCPeACTBOM BanaHCMPaHOTO MANONIBAHE HA PA3NHMYHM
M3TOYHMUM HE QUHAHCOB pecypc. TUNHMueH NpUMep 33 NPOABAEHWETO Ha TO3W PUCK e rnoBanata
MROHOMWHECKE KPU3a, NPEAU3BHKAHA OT NMKBUAHW NPOBAEMU HA rONEMU UNOTEYHU MHCTUTYLMK B CALL 1
£Bpona. B pe3ynTar Ha Kpu3aTta MXBEHUTE HAAGABKM 33 KPEAUTER DUCK BAXA NPEOCMMCAARMN N NOBULLEHM &
rnobaned mawab. EexTbT OT Ta3n KPU3a MMa 0Ce3aTenHo NpofBAeHue B M3TouHa Espona v Ha BankauuTe,
W3pa3eHo B OrpaHu4asaHe CBOBOARKA AOCTLN A0 33eMHK CPeACTBa.

MNoBKLIABAHETO HA NUXBUTE, NPW PaBHU APYrk ycnosus, 6K Ce OTPasMNoc BbPXy LeHata Ha duHancosun
Pecype, N3non3BaH or EmuteHTa RpM peanusmpane Ha pasninunK Gusnec npoexTn. Chllo Taka, MOXKE A3
NOB/MAE BLPXY PasMepa Ha pasxoAuTe Ha KOMNAHMATA, Tbit KATO 4aCT OT NacUBWTE Ha JPYHECTEOTO Ca
NNXBEHU U TAXHOTO 0BCNYKBAHE € CBBP3IAHO € TEKYLUUTE NUXBEHW HUBA.

CoilecTsysa TACHATA 3aBUCMMOCT Ha OCHOBHUA AMXBEH MPOLEHT B GBLAFAPUA M OCHOBHUTE NUXBEHMU
npoueHT 8 EBpozoHaTta. Ha 6a3a Ha OCHOBHUA SIMXBEH NPOUEHT ce CHOPMMUPAT M NOBEYETO NUXBEHM
NPOLUEHTN B BBArapCKATa MKOHOMUKa. My 33aNa3BaHE Ha TDEH/A 338 MCTOPUUECKM HUCKM HUBA Ha NUXBMTE B
EBposoHata, onpedeneru o1 ELLB, ce ouaKBa TEHAGHUMATE 33 HUCKW NUXBEHUTE PABHUIWA B Bbarapus aa
NPOABAKABA. B Tas BPL3KA NMXBEHMAT PUCK, HAa KOWTO e M3NOMeH [IpYIKecTBOTO, B KPaTKOCPOuEH M
CPeAHOCPOYEH MAAH € HUCHK.

HoBOBBL3HMKBALLM Nazapwu

WHBecTTOpUTE Ha HOBOBBIHMKBALIW NA3apK, KaxLBTO e Bbarapus, Tpsbsa A2 Cb3nagaT, Ye Tesn nasapw ca
OBEKT Ha MO-roNAM PUCK OT TO3M Ha NO-pasBuTWTe nasapu. OCBEH TOBa, HebMaroNpUATHOTO ROAVTAYECKO
UNM MKOHOMUYECKO DasBUTHE B NDYTH AbPask O MO0 @ UMa 3HAYNTENHO HEraTUBHO B/MAHME BbPXY
GBMN Ha Bbsrapua, HeliHaTa BbHLIHA THPrOBMA M WKOHOMMKA KaTo UANO. WUusectutopure Tpabsa pa
NPOABABAT OCOBEHO BHUMAHUE NPU OLEHKATa Ha CHLLECTBYBAWMTE PUCKOBE W TPABBA A3 B3eMaT COBCTBEHO
PelIEHME [A3NM NMPU HANMUMETO Ha Te3u PUCKOBE, WHBECTUPAHETO B obnurauuure Ha EmuTeHTa e
noAXOARUO 38 TAX.

WMHBECTMPAHETO B HOBOBBLIHMKBAWM MA3apu € NOAXOAALO EAMHCTBEHO 33 ONUTHM UHBECTUTOPU, KOUTO
HaMb/IHO OLEHABAT 3HAYEHNETO Ha NOCOMEeHNTE pUCKoBe. UHsecTUTOpUTE TPABBa CbILO Aa UMAT NpeaBma,
Y€ YCNOBMATA Ha HOBOBB3HMKBAWMTE Na3apu Ce NPOMeHAT GbP30 U CneaoBaTentHo WHMOpMaLMATa,
ChABLPKALLG Ce B TO3M JOKYMEHT, MOXKE Aa CTaHe HeaKTyaNHa OTHOCUTeNHO Gbpsa.

Puckose, cBbpsaHm ¢ NpOMeHK B HOpMaTHBHaTa ypeaba

Peaynratute Ha EMUTEHT morat Aa 6bAaT NOBAMAHM OT NPOMEHUTE B HOPMATUBHATa ypeaba. BbamokHOCTTa
OT RO-paguKantu NPOMEHU B perynaTopHata pamka 8 Bbarapua moske ga uma HeBnaronpusten edext
BbpXy AEHHOCTTa Ha EMMTEHTa KaTO LAN0, ONEpaTMBHUTE My pPe3yATaTh, KaKTo M ¢UHAHCOBOTO My




CLCTOAHME,
BusHec puck

Tosn puck ce onpeaens OT eCTECTBOTO Ha AeWHOCTTE Ha EMWTEHTA, M @ CBBP3aH CbC CbCTOAHMETO W
TEHAGHUMUTE B DA3BUTWETO Ha OTPace/la. BU3HeC pucka NpefCcTaBABA HECMIYPHOCTTA OT NONYYaBaHe Ha
NPUX0AM, XapakTepHu 3a cneuuduuHNTE Nasapu, Ha KOWTO EMMTeHTBT paboTW, KakTo W 3a HaYMHa 33
M3BBLPLIBAHE HA NPOAAKGMTE HA NPOAYKTH M YCAYTH W CLOTBETHUTE CTPATErMM M NNIAHOBE 33 Pa3BUTHe.

EMUTEHTBT Kbm gaTaTa Ha [PpOCneKTa n3BbpluBa MHBECTULMM B CEKTOPa Ha HeABMKHMKTE WMOTK. 3abasaHe
B MKOHOMMYECKWA pacTeXk B CTpaHaTa u EBPO-30HaTa, NOBMILABAHE HA AMXBEHUTE HMBA UM HAMANABaHe Ha
TbPCEHETO Ha HeABUMMMA COBCTBEHOCT MK OBLIECTBEHOTO OUYAKBAHE 33 HACTLMBAHE Ha HAKOE OT Teau
cbObMTUR MoraT Aa AoBeAaT AC OBWO HamansBade Ha NPOAAKHATE WEHU W/MNKM HAMANABAHETO Ha
cvbupaemocrra Ha npugOBuTUTe BaemaHuA, obeaneqenn ¢ HEOBVHKNMM MMOTH,

B Kpas Ha MuHanaTa roguHa [ipyKecTBoTo 338BK nHTepec B Gbaelle Aa NOEMe PasBUTHE U B HOBA nocokKa,
CBbp3aHa ¢ TbprosuaTa, AUCTpUByumATa U peannsaunsaTa Ha codTyep 1 Nporpamno oBopyaBase, Thil KaTo
codTyepHaTa MHAYCTPUA € CPef, MANKOTO CEKTOPY, KOUTO He NOCTpagaxa hHo Bpeme Ha WKOHOMMWYEcKaTa
ADBArOBa KpU3a ¥ KOWTO Ce PasBMBaT C ABYW(PPEHN DBCTOBE MO OTHOLIEHWE Ha FeHEepPUPaHUTE MPUXOAM
npes NoCAEAHUTE HAKOAKO TOAMHNA.

busHec puCKBT ce CbCTOM B TOBA RNAHMPAHOTO CErMEHTUPAHE Ha MHBECTULMOHHUTE 06AACTH Aa He ycnee aa
réHepmMpa AOCTaTL4YHO MPUXOAM, KOUTO [a BbLIBLPHAT WHBECTUPAHUA KanuTas, KakTo M fAa NOCTaBAT
EMMTEHTa B NO-HEKOHKYPEHTHA MO3UUMA CIPAMO ChLIECTBYBALUMTE U YTBBPACHM Ha Na3apa nagepu.

YNpasneHMeTo Ha TO3BM PUCK M3UMCKBA bBKEBOCT NO OTHOLIEHME HABAM3AHETO Ha nasapa M nAaBHo
OCHUECTBABAHE Ha MHBECTULIMKUTE, CboBpazeHo ¢ BUCHEC KNMMATa B CTpaHaTa.

PUCK, CBBP3aH C HHBECTUPAHETO B LIEHHK KHMKA

Korato EMUTEHTBT MHBECTUPA B LIEHHM KHWXKa Ha ONPeAEeneHo APYKECTBO, TO HEMWHYEMO NOemMa pucka 3a
EBEHTYANIEH CPUB B CTOMHOCTTa Ha TE3M LEHHWU KHWa. [l0 ronfsma CTeneH ToBa 3aBUCH OT MOJLBUTE Ha
YNPaBAeHWE U ABATOCPOYRWUTE LEAM U NNAHOBE Ha eMuTeHTa, MUHUMUIUPAHETO Ha TO3U PUCK 3aBMCH 1K OT
HUBOTO H3 AUBEPCUBHKAUWA Ha NOPTPEIANA OT LUEHHK KHIKA, MPUTENKABAHW OT »Proubpe Kenutan” AL

EMUTEHTBT MHBECTUPA B LIEHHM KHWKA C e NOCNeABaILa NpofawBa W peanusupaHe Ha AOX0gHOCT.
EMUTEHTA M3BBPLLBA NOCTOAHEH MOHUTOPUHT HA LEHUTE HA NPUTEKABAHWTE OT HETO UEHHM KHIKA W PUCKDBT
OT NPETLPNABaHE Ha 33rybu B CNEACTBME HA CPUB H3 LIEHUTE € MUHUMM3MPaH. 33 OCHLIECTBABAHETO Ha
WHBECTMLIMOHHATA CWM NOAWTHKE EMUTEHTHT K3MON3BAa NPOPGECUOHANHWUTE YCAYFM HA WMHBECTULMOHEH
NOCPEAHMK NpUTeKaBall paspelleHve 33 M3BbPWBAHE Ha CAENKW B CTpaHata M JywbuHa ¢ uen
CTPYKTYpyipaHe Ha Gananciupan nopThein oT LeHHN KHUKA 1 TbPCeHe Ha 406pa AOXOAHOCT.

»@loubpe Kenutan” Afl ce npuabpxa KoM BanancupaHa KOHCEPBATHBHA CTPATErUs Ha UHBECTULMKTE C Lien
CHTYRHOCT H3 WHBECTMUMWTE, KOATO Ce W3MEpBA C PUCKa OT HennauwjaMe, 3abasAHe 8 NAALAHETO M
HebaronpuATHa NPOMAHE HA NasapHaTa LeHa.

Puck, cebpsan ¢ npoekrute Ha [ApyKecTBOTo 1 U360p Ha HenogXoAAWa CrpaTerus

Bvaewure newanbu w nasapuarta croiiHoct Ha ,dioubpe kenutan” Afl 3aBMCAT OT cTpaTternyeckaTa M
WHBECTHUMOHHA fiporpama Ha [lpywxecTBoto, usbpana or CbBeta Ha Aupextopure. M36opbt Ha
HENOAXOAALLA NasapHa CTpaTerna MOMe Aa Aosee A0 3arybu an nponycHaTh Nonsu.

OnepatusHute u duHarcosure pesyaratn Ha ,dloubpc Kenutan” Al ca 068bp3aHn Cve cneundudHuTe
$aKTOPH, KOUTO BAUAAT Ha CEKTOPA Ha HEABUMMMHUTE UMOTH 1 COPTyEpHaTa MHOYCTPUA.

Aloxogute OT MAK CTOMHOCTTA Ha HEABMXMMMTE WMOTH W MOTaT A3 ObaaT 3acerdatu of LANOCTHOTO
CbCTORHNE Ha MKOHOMMHECKaTa cpefa B Bbarapua, oBLWOTO npeanaraHe Ha HeABWKUMUY KMOTH, KaKTO 1 Ha
HEABMKUMM MMOTH C OMNpeAe/EHO NPeAHE3HAYEHHE MY MECTONOIOMKEHIME, OT HAMANRBAHE HA TbPCEHETO
Ha HEABWXKWUMM WMOTH, NOHWXKABAHE Ha JTPAKTUBHOCTTA Ha NpegNaraHuTe OT [pYMecTBOTO MMOTH,
KOHRYPEHUWATE OT CTPaHa Ha APYri MHBECTUTOPU, YBENMHABAHE Ha ONEPaTUBHUTE PA3X0aM.

Mo oTHoweHWe Ha codTyepHua BpaHLL, OCBEH YCTOMUMBUA ABYLNpPEH PBCT, perucTpupanl o1 codryepHuTte
kOMNaHun B NOCneAHWTE roAuHM, Cnefsa fa ce 0Tbenexu, ve Bbarapus BCe oule e aTpakTUBHa AeCTUHALMA
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W PETMOHaNeH MHOBALUMOHEH X1 3a NOTEHUMaNHN YYIKALCTPAHHY MHBECTUTOPY, Hali-Beye 6naropapeHue Ha
CPUECTBYBAUATE YCNOBUA 38 YCTAHOBABAHE W pasBuTMe Ha BuaHec B ceKTopa. HeratBeH MOMEHT, KOWTO
Bb3NPENATCTBA  €CTECTBEHUA pacTex Ha CcoPTyepHaTa WHAYCTPUA fIpe3 NOCARAHWUTE FOAMHM €
HEBBL3MOXHOCTTa Ha 06pa3oBaTeIHaTa cUCTEME A1a rapaHTipa HeOBXoAUMMs 3a TOBa 6poit kBannduuKpann
WT cneumanucry.

PUCK, OT HEBLIMOMNHOCT 3a OCHIYpRBaHE Ha Heo6XOQUMOTO duHaHCcMpane 33 OCbUecTBABaHE Ha
Aeitdocrra Ha Emutenra

PUHAHCOBWTE PE3YNTATH Ha [IPYIKECTBOTO 3ABMCAT OT LIEHATA M Bb3MONHOCTUTE 33 NPUBAMYEHE HA KarnuTan
38 M3BLPUIBAHE Ha WHBECTUUMW. [IMncata Ha AoCTaTbueH (GUHAHCOB pECYpC e BbanpenATCTea
PA3WMPABAHETO Ha Ha AeMHOCTTa Ha [py:ecTBOTo. ChL0 TaKa NPUBAMYAHETO Ha KANMTA/ HA LEHaTa Ha
BUCOKM /MXBEHM HUBZ O [I0BENO A0 rEHEPHPAHE Ha HUCKKU Meuanty ¥ HEBBLIMOMHOCT OT PEMHBECTMPaHE
Ha Kanuran.

MeHUIHMBHTET Ha KOMMAaHWATA ApUTEXEBE 3HaUMTENEH OfIMT MW YNPABASHCKU KAYECTBa, KOUTO
npegnonarat yCnewHo peanuanpade Ha CTPpaTerMyeckara v MHBECTULMOHHZ NPOrpama Ha QpYHeCTBOTO.

PucKoBe, cBbp3aHK ¢ AEHHOCTTA K CTPYKTYpaTa Ha EmuTeHTa

3a EMUTEHTa CbLECTRYBa PUCK, CBBLP3aHM ¢ AEHHOCTTa W CTPYKTYPaTa My, Thil KaTo TOi He e YacT OT roNAMa
“KOHOMUYECKE Fpyna. MakOpuUTapHMAT COBCTBEHMK Ha KanuTana MOXe fa He ycnee fAa OCHIypw
HeOBXOAMMOTO QuHaHCMPaKe, NPU eBeHTYaNHa Hywaa. JINNCaTa Ha AOCTaTbuUHO PUHaHCHpaHe Moxe pa
NOB/WAE HEraTMBHO BbPXY AEMHOCTTa Ha EMWTEHTS, a8 B NOCNEACTBME fa OKaKe ¥ BAMAHME BbPXY
CnocoBHOCTTa My Aa 06CAYKBa 33AbMKEHUATE CH ND EMUTUPAHKUA OBAUFALMOHEH 3aeMm.

OCHOBHUAT pUCK, CBBP3aH C AeMHOCTTa Ha EMUTEHTa e Bb3MOMHOCTTa 33 HamansBaHe Ha npuxosure or
OnepaTheHa AeHHOCT Ha KOMNaHWATa. B Tasu BPbIKA, TOBA MOME f1a OKAXE BAUAHWE BBLPXY pbLCTa Ha
npuxoauTe 1 ne4anbute Ha APYKECTBOTO, KAKTO U BLPXY NPOMAHATa Ha PEHTABUAHOCTTA.

Puck, cabpsan ¢ Bb3IMOKHOCTTE APYIKECTBOTO A3 NPOABLAKM A3 BbAe AEKANUTANMBNPaHO

Kbm patata Ha npocnekra , Piowbpc Kenutan® All MMa NoNoXUTeneH cobcTBeH KanuTan B pasmep Ha 383
XWA. NB., KOHTO e ¢ 38 XuUA. N1B. NO-HUCHK OT OCHOBHMA KanuTan (B pa3mep Ha 421 xun. N8.) B TasKU Bpb3Ka
CbLUECTBYBE PUCK APYHECTBOTO f1a NPOABAKKM Aa Bblle AeKanuTaNManpaHo.

C emuTHPaHeTO Ha HacToAW@aTa 06AnrauMoHHa eMncna EMUTEHTLT (B Ka4eCTBOTO Ha Liecuonep no , florcsop
32 NpexBbpAAHe Ha B3emanna” (Liecus)) e npuaobun B3eManus 3a MaBHULK N0 BaHKOBM KpehuTis B pazmep
Ha 8229 XMn. €BPO KaTo NNateHaTa ueHa 3a NPUAOBMBAHE Ha B3EMaHeTo e B pasmep Ha 4495 xun. espo
{8791 xun. 5s.). BaemanuATa no rnasHuuyM ca obesnedeHu ¢ MbpBa MO pes UNOTEKa Ha BbBEAEHH B
eKkcnacarauna HeABMMMMKM C obw@a nnouwy 15 794,50 Kke.m., npeacTaBnsBaLLM: HUAKHY UMOTH C obua
Anow, 7 909,80 KB. M. U AAMUHUCTPETUBHU OBEKTU C obwa nnouy 7 884,70 kB.M. EMMTEHTLET Mma
Bb3MOXKHOCT Aa peanusvpa Aobpu neyanbu Npu peanuaupaHeTo Ha UMOTUTE chyxmewm 3a obeaneyenune
BbB BPB3KA CbC 3aNN3TEHATA 3HAUMTENIHO MO-HWCKA CTOWHOCT 3a NpuaoBuBaHe Ha B3EMaHMATa CNPAMO
1133apHaTa CTOMHOCT Ha UMOTUTE CAYHewm 3a oBesneyeHue. Ypes Teaun nevanbu ,Qovspc Kenutan” Afl we
noao6py GUHAHCOBOTO CH CHCTOAHME U CLOTBETHO LLE A0BEAE A0 noaobpeHne 8 KaNWTANORATa CTPYKTYpa U
NOBULIABAHE Ha CODCTBEHWA KaNWUTan Hag pasmepa Ha OCHOBHMA JKUKMOHEPEH Kanuran.

PUCK, OT NpomsaKa Ha IMLATa, YIPAHABALM KOHTPON BupXyY EMutexTa

ColjecTeyBa puck 3a EMWTEHTa OT NPOMAHA HA MLATA YNPAKHABALM KOHTPOA BbPXY Hero. TO3u pUCK
npousTUYa OT OBCTOATENCTBOTO, 4e APYKECTBOTO HE € YacT OT roAAMa MKOHOMMYECrKa rpyna wu
MaWOPUTApHUA My COBCTBEHUK MOXKE A3 Pelum 3 u3nese OT ynpasneHueTo Ha EMUTeNTa Ypes npogakba
Ha y4acTueTo cu.

PUCK o1 Bu3MOMKHO OCbuecTBABaHE MeXY EMUTEHTa 1 CBBP3AHM IMLA HA CACNKM, YCNOBHATA Ha KOWTO
Ce pas/n4aBar of nasapHuTe

Puck ot ocbujecTaasaHe mexay EMUTEHTa 1 CBBP3aHN NULA Ha CAS/KM, YCIOBMATA Ha KOWTO Ce paznuyasat
OT nasapHuTe 6uxa 6UAM BBIMOXKHK, B CAyvald, Ye EMUTEHTLT Npraobue yuacTHe B €AHO WAKM HAKOMKO
AbiepHu apyxecrsa. KbMm partata Ha [pocneKTa Takbs PUCK & MUHUMMU3MPEH, NOpPaau OBCTOATENCTBOTO, ye




»PIoUbPC KennTon” All He npuTexasa AbLIEPHU APYKECTBA. CKAIOYBAHETO Ha caenkn meway EmuredTa u
MKOPUTAPHUA COBCTBEHMK HA KanuTana Cbio €2 BbIMOXHM. CAENKM C APYMECTBOTO-Malika moraT ha
MPOU3TEKAT OT CKAKOYEHW QOTOBOPK 33 BPEMEHHA PMHAHCOBA NOMOLY Ha EMUTEHTE, KaTo 40 TO3M MOMEHT
TaKMBa HEe Ca OCHLUECTBABAHMK,

Kbm garata Ha nocnegHus otuered nepuog 30.09.2017 r. u Kbm garara Ha lNpocnekta EMUTEHTLT HAMa
CHNIOHEHN CARNKM CbC CBDP3aHM kLA, B NpeauiiHKM OTYETHW NepuoaM COENKKM CbC CBLP3AHM AMUA Ca
CKINIOYBAHM MDY NA3aPHM YCNIOBMA, KATO TO3M NPUHLKN We ce Npunara 1 8 Suaewe.

PUCK OT HEBBL3MOMHOCT MAM 3aTPYJHEHME 33 APYIKECTEOTO Aa chbUpa BIemaHuATa CU

CblWHOCTTa Ha T03M PUCK CE M3Pa3aBa B 3aTPYAHEHUE WM HEBBLIMOKHOCT EMUTEHTa Aa cvbupa
npugobutute No cKNHEH ,[OTOBOP 338 NPEXBbPAAHE HA B3eMaHUR" (LUecus) BaemaHua 33 rnaBHuLM no
GaHKoBK KpeauTH, obesneueHu C NbpBa NO pes, UNoTeKa BbPXY BbBEfeHu B eKCNN0ATaUMR HEeOBUMMMMU
UMOTH.

EMUTEHTBT We ¢bbupa npuaobutnTe B3eMaHuA MO CKIOHeHUA ,[OroBoOp 3a NPEXBbLPAAHE Ha B3emaHuna’,
4pe3 npodamxba Ha HEABMIKMMUTE WMOTH, Cryxewn 3a obesneuenue Ha BIEBMaHMATA. 3a Tasu uen
ApyHecTsoTO Bb3HAMEPABA a U3N0/3BA OCBEH AMPEKTHU NPoAakEGM Npu HEOBXOAUMOCT M NPUHYAUTEAHK
AENCTBUA, Upes cbiebHa NPOUSAYPa, BKAIOYUTENHO U NPUHYAUTENHO U3ITbIHEHNE. »Proubpe Kenuran” All
te cbobpasn NocTbNASHUATA OT NPoAaKEaTa HA HEABWKUMU MMOTH C HOTACUTENHUA NAEH MO EMUTUPAHUA
obnuraumonen 3aem ¢ LEN Cb3JaBaHe Ha NapuuyeH NOTOK, HeoBXoauMm 3a obeanevaBaHe M3MNALEHETO Ha
/INXBEHUTE 1 TNABHWYHK 3aAbIKEHMATE NO Hero. , ioubpe Kenutan” Afl we creay BHUMaTENHO Nas3apa Ha
HEABMKUMU UMOTH, LWE NIBDPLLBA BHUMATE/EH aHANN3 HA LIEHWU, TbPCEHE 1 NPeANaraHe Ha HeABUKMMUTE
WMOTH, KaTo 38 Tasn A@RHOCT EMUTEHTBT LLE M3NOA3BA YCAYTUTE Ha CNeLManu3upaHm ApYKecTsa 8 obnacrTa
H3 aHanM3, oueHKa u NpoLaKba Ha HeJBKKKMM UMOTH.

EmuteHTsT We cbbupa npuaobuTute BIeMaHUa No CKAIOYEHNS »30TOBOP 33 NPEXBLP/IAHE Ha BIEMAHUA",
upes npogaxba Ha HeABMKMMUTE MMOTH, CAVMEWM 33 0BE3NEUEHMe Ha B3EeMaHWATa. 3a Tasu Len
ApyXecrsoto Bb3HamepsBa fa W3INON3BA NPUHYAUTERHM AEWCTBMA, uypes cbaebHa npoueaypa,
BKIIOUYMTENIHO  NPUHYAUTENHO M3NbAHEHUe. Kbm daTata Ha Tlpocnexkt EmMuTeHTBT ce e cHabaun ¢
U3NBAHWTE/HU MCTa 3a cymaTa oT 06wo 1 550 xun. eBpo, NPeACTaBAABALLM YACT OT Ab/IKUMUTE FRABHUIN
Ha NpUAOBUTHTE B3eMAHKA U NOAFOTBR A4eiCTBUA NO peaa Ha ITIK 33 cHaBAABaHE C U3NLAHUTENHM ANCTA 33
OCTaHanaTa 4acT OT ABKUMUTE TAABHMUK 110 NpuaobuTHTe B3emanur. ,Ploubpe Kenutan” ALl we crepu
BHAMATENHO N33apa Ha HEABMMMMM UMOTH, LLE W3BBLPLBA BHUMATENEH AHANN3 Ha LEHW, TbPCEHE W
npegnarade Ha HeABWXWMWTE MMOTHM, KaTO 33 TasM AEMHOCT EMUTEHTDT WE UINON3Ba YCAYrUTe Ha
CReUManu3npann Apyxecrsa B 0B1aCTTa HA aHanKs, oLeHKa U Npofaxba Ha HeABMKMMU UMOTH. B X003 Ha
NPUHYARTENHOTO peanusmpare Ha obesneyeHmaTa No NpuRoGKHTUTE BIEMaHKUA, NPK YCNOBUE Ye EMUTEHTDT
CHETE LEHATa Ha NPUHYAMTENHA MPOAAH 33 3HAYUTERAHO NO-HKUCKA OT MasapHaTa CTOMHOCT HA KOHKPETHUA
NPOAABaH UMOT, EMMTEHTBY Le MMa TOTOBHOCT A2 y4acTsa B NPoueAypaTa no NPUHYAWTENHE NPOAAH U Aa
MOUCKA Bb3NAaraHe Ha CHLOTBETHMA MMOT. TaKa Ha@ RO-KbCEH eTan EMWTEHTBT WE WMMa Bb3MOKHOCT g3
peanuianpa npogambu Ha npuaobuT NO TO3M HaYMH WMOTH HA CTOMHOCTM NO-BAM3KK WAK HafBMLWEBALLM
nasapHara um CTOWHOCT, C KOETO e TeHepUPa AONBAHUTENHA AOXOAHOCT. ~Poubpc Kenuran” ALl we
cb06pasu NOCTbNNGHUATE OT NpoAakbaTta Ha HeABWKMMM WMOTH C NOTACHTEAHMA MAAH NO SMUTHUPAHKA
0bAMraLMOHeH 3aem C LieA Cb3AaBaHe Ha NapUyeH NOTOK, Heobxogum 3a obeaneyasaHe KINNALEHETO Ha
NUXBERUTE K IMNEBHWUYHYA 33/b/IKEHUATA NO HEro.

PucK oF npomAana Ha LEHHTE Ha Na3apa Ha HeABUKKMUM KMOTH B HETaTMBHA 32 EMHTEHTa HOCOKa

PUCKBT OT NpoMAHZ Ha UEHWTE Ha Na3zapa Ha HeABWKMMM UMOTH B HEraTMBHa 33 EMWTEHTa fOCOK3 e
CbUECTBEH 33 APYReCTBOTO. [1a3apHuTe UEHN Ha HeABMKUMMTE MMOTM MOTaT fa OKaaT 3HAUMTENHO
BAMsAHUE BBPXY ObAewmuTe newanbu u peHTabuaHocTTa Ha JpyecTeoTo. B cAy4al, 4e npoAaKHNUTE UeHH Ha
HeABWKUMUTE UMOTH NagHaT u ,Pioubpe Kenutbn” Al He ycnee aa npoaaae cayxewmTe 3a obeanedenmne
HEABMRWMM MMOTU HA LIEHB MO-BMCOKAE OT MOKYIIHATa LEHA Ha npuacbuTuTe GaHKOBM BIeMaHWA No
FnaBuuLy, e peannsvpa saryba. Mopaav ToBa, 4e UMOTMTE Ca BLBEAEHM B EKCMAOATALMA ONpeaensw
edekT BLpXy nedanbata Ha [IpyKECTBOTO M CTOMHOCTTa Ha HEFOBWA KANWTaN OCBEH AWHAMMKATA Ha LueHuTe
Ha N3a3apa Ha HeABMKUMU UMOTH, BBPXY APYMHECTBOTO BAMAAT M CbMBTCTBALLM PA3XOAM, KaTO LUEHUTE Ha
CTPOUTE/ICTBOTO (33 PEMOHTHW AeWHOCTW), HAaeMUTE U APYIM CBBP3aHU YCIyrW, B T.M.. 3aCTPAXOBKM,




NOAADDIKA W KOMYHaNHW pasxoaW, MeCTHM padbuy u Takcw, OAC, HoTapuanHu TaKCW, Takeu 32a
APEXBbLPAAHE, TAKCK 33 33U4EBAHE HA BNMCBAHE HA MMOTATE B UMOTHMA PEMUCTBP M Ap.

PUCK OT HEBB3MOXHOCT ApYHeCcTBOTO Aa 06CNYIKBa 06AMIaLIMOKHATA @MUCHA

TO31 pucK 3a EMUTEHTE € CBbP3aH C BePOATHOCTTA 3@ HEraTUBHO Bb3ARHCTBME HA pa3nuuny GakTOpPH, KOUTO
MOTAT Aa NOBAWAAT Ha YCNELWHOTO n3nnawaHe Ha obnuraumonHua 3aem. TakOBa BAUAHME MOXeE [l OKaMe
TaKa HapeueHUAT ,NPOEKTEH PUCK", KOWTO BL3HWMKBA NpH HEAOCTATHYHO OBMUC/IEHa PUHAHCOBA CXEMa Ha
OBMIAUMOHHIMA 33E8M U NNNCATA HA KAYECTBEH BHA/M3 W OLIEHKA Ha HETORaTa MHBECTULMOHHA HaCOYeHOCT,
W Hait-Beue Ha HeroBOTO OTKYNYBaHe. MPELLKN, Bb3HMKHANMN B PEBYATAT HA HEAOCTATHUHO Acbpe obmuicnena
Cxema morar Ad [poBeAaT [0 4aCTUYHA WAW MbAHA HEBbL3MOMHOCT Ha EmurtedTa ga oBcnykea
O6AUFELMOMHETE EMUCHA,

PUCK OT HEBBIMOKHOCT APYHECTBOTO @ OBCAYKBA OBAMIALMOHHETE EMUCHA MOXE 43 Ce NPOREM M NP
HEBB3MOKHOCTTE H3 MEHWAKMBHTE [2 OCHLUECTBM U3TOAHM NPOAAKEY Ha HEABKUMNTE MMOTH, CAYKELLM
3a obesneueHune Ha NPUACEMUTMTE B3EMAHUA, B CNEACTBME HA KOETO fa He yCree A reHepupa AOCTaTbuHO
NapuyH NOTOLKM, 33 1d MOXKE A1a NOKPWE HaBpeMe BCUYKIA 3a4b/BKEHWA NO 06AMraLMoOHHNA 3aem.

Puckoge, cobpaanu ¢ ynpasaeHKuero Ha Emutenta
PuckoseTe, CBbP3aHM ¢ yrpaBneHUeTo Ha KoMnawuuaTa, ca cheghure:

& B3eM2aHE Ha rPELUHW PeWeHNA 3a TeKYWOTO ynpaBieHne Ha AeHHOCTTa, 8 OT TamM U BAOLWABaKHe Ha
JIMKBUAHOCTTa Ha QUPMATa, KakTo OT BUCIIMA MEHWKDPCKU ChCTaB Taka ¥ OnepaTHBHUTE
ChyXuTenu Ha KoMmnaxuuaTa;

¢ HEBB3IMOXHOCTTA Ha MEHWIKMBHTE [3a OCHLIECTBY M3rOAHM NPOARNKOU HA HEABMKMMUTE UMOTH,
cnywewy sa obeanevenune Ha NpuaobuTuTe B3eMaHuR;

€&  HaNyCKaHe Ha KNOMOBM CIIYKUTENIN KU HEBBL3IMOMHOCT [a Ce Ha3Hauk NepPCoHan C HYXKHWTE Ka4yecCrBa;

€ PUCK OT NPEKOMEPHO HapacTBaHe Ha pa3sxoAuTe 3a yNpaBieHWe W agMUHUCTPauMA, BOZEL| A0
HamanasaHe Ha obulara peHTabrNHOCT Ha KOMINaHUATA.,

PuckoBe, CBbP3aHK C NPUBAKHAHETO U 33/BPIKAHETO Ha KBANKGUILMPaHK Kaapu

busHecsT Ha ,Poubpc Kenutan” AZl e 3aBUCKHM B 3HAYMTENHA CTENEH OT NPMHOCA Ha uneHoBeTe Ha CbBeTa
Ha gupexTopute. KoM MomeHTa B [lpyKeCcTBOTO € HasHayaBaH OnepaTHBeH nepcoHan — 1 yopek. YcnexuT Ha
KOMIaHUATa LIle € OTHOCKM M KbM CNOCOBHOCTTa i Aa 3a/bpiKa U MOTHBUPa NepcoHana. HeBb3MOKHOCTTa
Ha [lpy>ecTBOTO A3 NOAALPKA AOCTATLUHO JOAIEH, ONKUTEH ¥ KBANMPUUMPAH NePCOHan 33 MEHUAKBHCKHY,
ONEPATUBHN 1 TEXHUYECKW NOBULMK MOMKE Aa uma HebnaronpuateH edeKT BbpXy AEHHOCTTA Ha ,Dioubpc
Kenutan” AQ. PaspacTBaHero Ha [eiHOCTTa Ha [pymecTBOoTO Lie foBese A0 Heobxoaumoctta or
Ha3HA4aBaHETO Ha AONbAHKTENEH KBANIMDKUKPaH NepcoHan.

OrnepaTtuseH puck

ToBa & PUCKBT OT HENIOANHO WK HEETUUHO NOBEAEHUE HA CAYKUTENUTE Ha [PYKECTBOTO AW YAeHOBETe Ha
CeseTa Ha gupekTopuTe. [lpyKecTBOTO Uje Pa3nonara C OrPasMYeH NepcoHan, a OCHOBHUTE pelleHus,
CBbP3aHK C HEroBaTa AEWHOCT, we 6bAaT B3eMaHu OT M3NbAHUTENHMR AupeKTOop uAu oT ChBeTa Ha
AVPEKTOPUTE KATO KONEKTMBEH OPrad. Bouuku unenoBe Ha CbBeTa Ha AUPEKTOPUTE Ca NMUA C AOKa3aHa
penyTauma ¥ KBanudurkauns.

PUCK, CBBP3aH ¢ NNAaWaHeTo Ha GUKCHPAHa IMXBa NO eMUCHUATA.

PUCKBT CBbp3aH C GUKCMpaHa NWXBA 33 NeEpMOAa Ha AafleHa eMWCUA, 03HAYaBa, Ye EMMTEHTHT noema
33L/DKEHNETO @ NAEILA ONPeaeneHa mMxBa HEe3aBUCMMO OT Ma3apHUTE HWUBa K NPUXOAUTE, KOUTO
nonyqasa. Mo TO3W HauMH CoHUIECTBYBA HEBLIMOMHOCT 338 EMUTEHTa f1a Ce Bb3roA3Ba OT HamaleHMe Ha
NMXBEHUTE HMBA (KaKTO e B c/iyyan Ha N/aBawa@ fMxsa) W A3 NPOABAKABA A3 NNALA NO-BMCOKK NUXBM
HE33BUCUMO OT AMHAMMKAETA Ha npuxoamnTe cy (KouTo morat Aa BbaaT Hamanasalum) 1 npeobnafaBawmTe
nuxsenu nazapHy Huea. OT gpyra crpana, PUKCMpaHaTta IMXBa /aBa Bb3MOXKHOCT Ha EmuTeHTa fa nnanvpa
no-gobpe ceonte napuyHm notouu. Chlito Taka, [0 U3BECTHA CTeneH, UKCMpaHaTa iMxsa NPeanassa AaseH




WHBECTUTOP OT HeraTMBeH CMaj B IMXBEHUTE HUBA. Bceku MHBECTUTOP e ANbKeH A3 aHanusupa edekTa Ha
UKCMpaHaTa AnXBa M A3 NPELEHN NONOKNTENHUTE 1 OTPULLATENIHUTE CTPAHM B 33BHCHMOCT OT NOCTAaBEHUTE
WHBECTULIMOHHHM LLeNN.

PUCK OT CKNIOMBaHe Ha 3HAYMTENHK A0TOBOPH M3BLH 0BMuaiiHaTa AeHHOCT Ha EMUTeHTA.

Kbm momeHTa EMuTEHTa HAMa CbLUECTBEHW LOTOBOPH, CKAIOUEHW M3BBH 06MYaiiHaTa AeMHOCT U KOMTO
MOTaT Aa AOBEAAT A0 3aAbAKEHUA WAM NPaBa PAa3NUUHK OT TE3W Bb3HUKBALLM B OBMUaiHaTa My AEHHOCT,
KAKTO 1 [OTOBOPK BAUAGILLW Ha CROCOBHOCTTa Ha EMUTERTaE A2 M3NMDAHABE 334 b/AKERWATA CU NO CKNIOYEHATA
obnuraumorHa emucus.

PHCK OT HAPaCcTBaLWa KOHKYDEHLMA

Na3apbT Ha HEABMMMMK MMOTH Ce XapAKTEPU3UPA CHC CUAHA KOHKYPEHLMA, CErMEHTALMA 1 HASIMUMEe Ha
MHOMKECTBO YHACTHUUKM, Onepupally Ha nasapa. MepkuTe, KOWUTO APYHECTBOTO We npeanpueme ¢ ornep
OrpaHU4aBaHe Ha Na3apHKs PUCK B cHepaTa Ha HEeABHKMMUTE MMOTH, C3 CBbP3aHKM € OCHLLECTBABAHE Ha
Avsepcudurauma Ha nopTdeitna OT UHBECTULIMKM Ha KOMNSHMATS.

Kpegurex pyck

ToBa € PUCKDT, MPON3THUALL OT HEBBLIMOXKHOCTTA Ha EMUTEHTa Aa nocpeltHe HaBpeMe 3ab/KEHNATA CU NO
npusnevyeHute cpeacra. TOW e CBbP3aH C HEHABPEMEHHO, YaCTUYHO WM NBAHO HEUIMbAHEHWE Ha
33/b/IKEHNATE HA EMUTEHTA 33 U3NA3LIAHE Ha /IUXBUTE M MABHULUATA NO oBAMraUMOHHaTE emucua. Kbm
Aatata Ha lNpocnekta EMUTEHTa HAMA APYrW 32€MU OCBEH eMUTUPaHUA 06NUTaLUMOHEH 3aeM.

DUHKIHCOB PUCK

DUHAHCOBUAT PUCK 3aBUCK OT [IGNa Ha SBT3 B UESIUA KANUTaR Ha GUPMaTa. AKUMOHEPUTE HOCAT OBLIMA
BusHeC PUCK 33 BCMUKM aKTMBM Ha GUPMATA M JONBAHUTENEH DUCK OT M3NON3BAHETO HA 3aemu npw
dopmupane Ha Helwua Kanutan. TOW JOMBAHWTENEH PUCK, HapeueH GUHAHCOB, € MNOPOAEH OT
0BCTOATENCTBOTO, Ye PasxoAuTe Ha GUPMaTa 33 NNAWBHE Ha NMXBUTE U NOTALIEHUATA N0 HeWHUA ABLAT Ca
$uKCUpaHn. KONKOTO NO-BUCOK € AENbT Ha AbAra, TONKOBa NO-TONSMa € BEPOATHOCTTa A3 Bb3HMKHAT
3aTpyaHesns npu obnywBane Ha abara. Ta3u AONbAHUTENHA GKHAHCOBA HECWIYPHOCT AOMb/ABA BUaHEC
pMcKa. Korato 4acT OT Cpe/cTsaTa, ¢ KouTo Gupmara duHaHCUpa AelHOCTTa Cu, ca Nog GOPMAaTa Ha 33emMm
WK ABATOBM L@HHU KHUXKA, TO NNALWAHKUATA 33 Te3M CPEACTBA NPeACTaBAABAT PUKCUPAHO 3a0b/KEHME.

Npremnusata uin “HopmanHata” crenel Ha QUHAHCOBMA PUCK 3aBMCH OT BU3KEC prcKa. AKO 3a dUpmaTa
CbileCTBYBa MafbK BU3HEC PUCK, TO MOXE [1a Ce O4MaKBa, e MHBECTUTOPHTE Brxa BUAK CBINACHM Aa noemar
NO~TONAM PMHAHCOR PUCK U 0BpaTHO.

fuKBuAeH puck

JIMKBMAHWAT PUCK € CBBP3aH C Bb3MOKHOCTTa ,Dloubpe Kenutan” Afl aa He noracy B A0roBOpEHUs pasmep
W/MAM B CPOK CBOM 3afb/KEHMR, KOTaTO Te CTanaT M3NCKyemu. Hanuumero Ha ao06pu  duHaHcoBM
MOKa3aTeNn 3a PeHTAOMAHOCT M KanuTanu3auMA Ha AAAEHO APYKECTBOTO He Ca rapaHT 3a 6e3npobnemHo
nocpeliaHe Ha TekywwmTe NAaWaHus. fIMKBUAGH PUCK MOXE fla Bb3HUKHE U Npu 2abaBeHun naawakus oT
KAUEHTH,

»@roubpe Kenmtan” ALl npoBexaa KOHCEPBaTUBHA NONUTMKA NO YNpaB/eHue Ha MMKBUAHOCTTA, 4Ypes KOATO
MOCTOAKHO NOAABNKE ONTUMANEH NMKBUAEH 33MaC OT NAPUMHM CPeacTBa U uma gobpa cnocoBHOCT Ha
$rHaHCKpaKe Ha CTONAHCKaKa i AeMHOCT. NPy HeoBXOAMMOCT [IpyHECTBOTO MOKE Aa NOM3Ba NPUBAEYEHU
33eMHU CpeacTsa.

ApyKecTBoTO OCBILECTBABE HABNIOABHWE ¥ KOHTPON BbPXY GAKTUMECKUTE NapUUHK NOTOLM N0 NEPUOAN U
NOAOBPKE PABHOBECHE MEMAY MATYPUTETHWTE TPAHWLIA HA BKTUBUTE 1 NACUBUTE HA APYKECTBOTO.

Fp. Cogmn, 30.01.2018 r.

Muxann Jumurpos
HMaruanuTenes gupekrop
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