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KbM TPETOTO Tpumeceume Ha 2013r.,
cbraacHo 4a.1000, an.4, 1.2 ot 3akoHa 3a ny6AM4YHO NpegnaraHe Ha ueHHHU KHKa (3NNLK)

I. MHpopMmauma 3a BaHU CHOUTUA, HACTLNUAK NPe3 TPMMECEUMETO M ¢ HATPYNBaHe OT Ha4anoTo Ha
$UHIHCOBATA roAKHA A0 KPaA Ha CbOTBETHOTO TPUMECEYUE,

1. Undopmauma 3a BaHW cbbuTHA 3a nepuoga 01.07.2013r. — 30.09.2013r.

Hama BaHW CLOMTHA HACTBENWAK Npe3 TPeTOoTO TpUumeceuue Ha 2013r.

1.1. MNpuwaoBuearHe Ha AIMA npe3 BTOpPOTO Thumeceuyue Ha 2013r.
3a nepuopa 01.07.2013r. — 30.09.2013r. ApyXecTBOTO He e npuacbunc gbaroTpalHu maTepuanHu
AKTUBM,

1.2. ObasasaHe Ha PHMHAHCOBUA Pe3yATaT HAa APYHECTBOTO.
CbrnacHo MeXAMHHWA GUHAHCOB OTYET Ha ApYHKecTBOTO KbMm 30.09.2013r. PMHAHCOBUAT pesyaTaT Ha
Apy}ecTBoTO € 3aryba 8 pasmep Ha 11 xun. nesa.

2.Undopmauma 3a BaxKHW cbbutuA ¢ HaTpynBaHe oT 01.07.2013r. — 30.09.2013r.

2.1. PesynTtaTtm ot 0CHOBHA AeiiHOCT
3a nepuvopa 01.07.2013r. — 30.09.2013r. Ha MHAMBKAYANHA OCHOBA APYMKECTBOTO HE € peanu3npanc
NprxoA, oT NpoaaX6u, HUTo GUHAHCCBU NPUXOAN U U3BBHPEAHW NPUXOAN.

Il. UHPopmaLmAa 33 CKAKUEHHUTE FTOAEMM CALAKWA MEXAY CBBbP3aHH AKLA NPe3 TPETOTO TpUmMeceune Ha
2013r.
3a nepuvoga 01.07.2013r. — 30.09.2013r. ,®Proubpc Kenutan" ALl He e CKNKOYBANO rONEMMU CASAKH CbC
CBBHP3aHU AMLA, M3KADUYBANKY caeNKku OT 0OMYaitHa CTonaHCKa AeHHOCT,

. OnucaHue Ha OCHOBHUTE PUCKOBE ¥ HECUIYPHOCTH, Npej KOWTO e MU3npaseHo [pyHecTBoTo
npes cnegBawma GUHAHCOB nepuog,.
Puckose, cBbp3aHu ¢ gerHocTTa Ha , Proubpce Kenutan" Afl, u meToam 3a YNpasneHMeTo Mm:

BU3IHEC PUCK

Tosn pyCK ce onpeaena OT ecTECTBOTO Ha OEWHOCTTa Ha EMWTEHTa, U NpeAcTaBAABa HECUIYPHOCTTA OT
nonAyYyaBaHe Ha NPUXDAM, XapaKTepHUW 33 cneuuPpuyHUTE Na3apH, Ha KOUTO EMUTEHTLT paboTK, KAKTo U 3a
Ha4YMHa 33 U3BbPLWBaHE Ha NPoAKEUTE HA NPOAYKTH WU YCAYIW U CbOTBETHUTE CTPATETMU K NNAHOBE.
EMUTEHTDBT Bb3HAMEPABa Aa W3BbLPLIBA MHBECTUIMA B TPU OCHOBHU HACOKW — yperyaupaHu nosemneHu
MMOTH, 3EMEAENCKA 3eMA WU BaKaHLUOHHW UMOTH.

BU3HEC PUCKLT Ce CbCTOM B TOBA NNAHMPAHOTO CErMEHTUPAHE Ha MHBECTMLUWOHHMTE 06AacTH Aa He ycnee
03 reHepupa A0CTaTb4YHO NPUXOAM, KOWTO A3 Bb3BLPHAT UHBECTURAHUA KAnWTas, KakTO U Aa NOCTaBAT
EMHUTEHTA B NO-HEKOHKYPEHTHA NO3UUMA CNPAMO CbLECTBYBALLMTE W YTBBPAEHW HA Nasapa AMaepHu.
YNpaeneHneTo Ha TO3W PUCK € CBBP3AHO C MbBKABU NOAWTUKY NO OTHOWEHMWE HAB/IM3AHETO Ha Nasapa u
NAaBHO OCHULECTBABAHE Ha MHBECTULMUTE, CboBpa3eHo ¢ Bbarapckure peanHocTy.

ONEPATUBEH PUCK

Tosa e PUCKDBT OT HEAQANHO UNWU HERTUYHO NOBRAEHWE Ha CNYXHUTEINTE Ha ,D,p\/}KECTBOTO WAy YneHoseTe
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Ha HeroeMa CbBET Ha AupeKkTopuTe. [JpyXecTBOTC pa3nonara ¢ orpaHuyYeH NepcoHan, a OCHOBHWATE |
pelWeHnA, CBbP3aHN C HETOBATA AEWHOCT, ce B3emar OT M3NbAHUTENHUA AWPEKTOp MAK oT CbBeTa Ha
BUPEKTOPUTE KaTO KONEKTUBEH OpraH.

PUCK OT NPOEKTUTE HA APYXECTBOTO U U360P HA HENOAXOAA CTPATEIMA

EvaeuuTe nevandu 1 nasapHaTa CTOMHOCT Ha “OKOYBPC KENUTAN Afl 3aBUCAT OT cTpaTeryyeckara u
MHBECTULMOHHA Mporpama Ha ApyXecTsoTo, w3bpadHa ot Cobeeta Ha aAupextopute. U3bopbT Ha
HENOAX0AALWLA NasapHa CTPATEMMA MOXe 43 AoBee A0 3arybu MAn NPeNYCHATH NOA3HK.

OnepaTtveHuTe n puHaHCOBUTE peaynTaTy Ha “GIOMBPC KEMUTAN” A ca 06681bp3amHu ¢be cneynuduunuTe
bakYopH, KOWMTO BAWAAT Ha CEKTOPa Ha HeABMXMUMUTE MMOTU. JoxoOuTe OT MAM CTOAHOCTTa Ha
HEABWXUMUTE UMOTH MoraT Aa 6b0aT 3aCerHaTv oT UAA0CTHOTO Ch(TOAHME Ha UKOHOMMYECKaTa Cpeaa B
Bbarapua, obWOTO NpegnaraHe Ha HeABMKUMWU MMOTU, KAKTO U HA HEABWXMMM MMOTH C ONpefesieHo
npegHasHayeHMe WAW MECTONOJIOKEHWE, OT HaManABaHe Ha THPCEHETO HA HeABUNMMU WMOTH,
MOHMABaHE Ha aTPaKTUBHOCTTA Ha NpeanaraHuTe oT ApyKeCcTBOTO UMOTH, KOHKYPEHLMATA OT CTPaHa Ha
ApPYTY MHBECTUTOPM, YBE/IMYABAHE HA ONEPATUBHUTE Pa3xXoau.

EAHOBpEMEHHO C TOBA, PUHAHCOBUTE pe3ynTaTh Ha [pyXeCTBOTO 3aBUCAT OT UeHaTa v Bb3MOMHOCTHTE 33
NPUBANYAHE HA KaNuTaA 33 U3BBPLWBAHE Ha UHBECTULMMTE.

MEHUAMMBHTLT Ha KOMNAHWMATA MPUTEXaBa 3HAYWMTENEH ONWT W YNPaBAEHCKWM KavyecTsa, KOWTO
npeanonaraT yCnewHo peasnsvpale Ha CTpaTerMveckaTta M MHBECTULMOHHA Nporpama Ha ApyXecTeoTo.

PUCK, MPOU3TUMALL OT AEWHOCTTA HA ABLULEPHU APYIKECTBA

MHBECTULMOHHKTE HamepeHUA Ha “PHOMBPC KENWUTAMY AL skaioyBaT npugobusake Ha ganose u/muau
aKUMOHEPHM yuacTMs B BwArapcku gpyxectsa. Llenesata crpykTypaTa Ha EmuTenTa npegswxaa
Cb3gaBaHe Ha OTARMHW AbUEPHU APYKECTBA, € UeN M30AUpaHe Ha (MHAHCOBMA U DU3HEC PUCK Ha
OTOENHUTE WHBECTUUMOHHM cermeHTH. “@HOYBPC KENUTAN” AL we ocurypy ¢uHaHCUpaHe Ha
AENHOCTTa Ha Te3W ApPYMKecTBa NocpeaCTBOM NMbPBOHAYANHA yupeauTENHa BHOCKA B KanuTana UM M
noCNeABallo YBeNWYEeHWEe HA KanuTana Ha AbLUEPHOTO ApyKecTBo. Ha npakTuka “@HOMBPC KEMWUTAN"
ALl we uHBECTMpa NOMTH UEAMA pasmep Ha CoOCTBEHMA CW KanuTan B KanuTana Ha AblUepHUTe
Apy:KecTBa, KoeTo obycnaBA PWCK OT 3aBMCHMMOCT Ha pe3ynTaTuie Ha EmuWTEHTa OT pesyniatute Ha
OblUEpPHUTE APYKEcTBa. Bb3BpblLaeMoCcTTa H3 MHBECTULMUTE Ha AbWepHUTE OPYHECTBA LWe MMa NPAKO
OTpaXkeHWe Bbpxy MNOKa3aTenuTe 3a OOXOAHOCT M Bb3BPbBLWAEMOCT HA AKUMOHEPHWA KanuTan Ha
EmuTeHTa.

NA3APEH PUCK

DefiHoctTa Ha “OOYBPC KENUTAN” ALl e cBbp3aHa ¢ nasapa Ha HeABMXUMK MMOTU. JpyHecTsoTo
Bb3HAMEpPABA 3 OCBLWECTBU WHBECTHLUKW B NOKYMKO-NPoGaxkba Ha HEeABWMMMKM WMOTW, OTAABaHe NoA
HaeM, NPEAOCTABAHE HA BCAKAKDLB BUA YCNYIM, CBBP3aHK C NOAAPDHKATA U TEXHUYECKOTO 0bCnyKBaHe Ha
HeABWKHMMK NMOTH.

MHBECTULMOHHKUTE HEAW HA APYKECTBOTO ca npoaamba n/uan npuaobueare Ha HeABMKUMKM UMOTH C LN
nocnegsawa npofarkba wn/wanm M3BAMYAHE HA A0X04M OT TAX, CTPOUTENCTBO BLPXY YperyampaHu
No3emAeHn UMOTH.

MNpe3 NOCAeAHUTE HAKOAKO rOAMHKU NA3aPbT Ha HEABWMKHMMMU UMOTA B CTPaHaTa Ce XapaKTepusupa Chbe
CUNEH PBCT, KaTo TO3WU CEKTOP W BEPTMKANHO CBbp3aHMTe C Hero Oaxa ocHoBeH daKTop 3a pbCTa Ha
MKOHOMMWKATa B CTpaHaTa 3a nepuoaa. Ma3apbT ce XapaKkTepuanupa Cbt CUIHA KOHKYPEHUWA, CermeHTaumn
U HaAn4yre Ha MHOXKECTBO Urpaduv, onepupalu Ha nasapa.

Cnes nbpsuTe curHanu 3a rnoBanHa ¢pUHAHCOBA KPW3a, NaslapbT Ha HEABKMMU UMOTW B CBETOBEH
mauwab Ge 3acerHar HesabasHo. MazapbT Ha HEABMMUMH UMOTKU B Bbarapua 3abaeBn CBOA pacTex, KaTto
NOANOKUTENHATa TEHAEHLU WA NOCTENEHHO NOE HeraTMBHa NOCOKaA.

OCHULECTBABAHETO HA WHBECTMUMOHHATa Nporpama Ha KomnaHuAaTta bu Msnomunac EMHMTEHTa Ha puCK OT
TOBa HeraTMBHaTa TeHAEHUMA Ha Naszapa Aa NPoAb/KKM, KOeTo 6u OKa3anoc HEraTMBHO BAUAHWME BbLPXY
pesynTaTuTe Ha APYHKeCTBOTO. BAMAHMETO HA CBETOBHaTa GWHAHCOBA KPM3a € PUCK, KOMTO He moxe aa
fbae ynpaBAABaH HAMbBAHO, Tbil KAaTO NpeacTaBNABa BbHWeEH GakTop. MepKuTe, KOWTO APYXECTBOTO We
npeanpueme ¢ ornea OrpaHMYaBaHe W3NOMEHOCTTAa Ha TO3W PUCK €A CBBP3AHW C OCLLUIECTBABAHE HA
Aunsepcuduraumn Ha noprdeiina 0T MHBECTULIMMW HA KOMMNAHUATA.




UEHOBW PHUCK

MpoABNEHHUETO Ha TO3M PUCK € CBBP3aHO C NOTeHUWANHaTa ONacHOCT OT MOHMMEHWEe Ha LeHUTe Ha
HeABUMHMMUTE MMOTH, |J,EHOBH PUCK ChLWLECTBYBA W NO OTHOWEHWEe Ha ONacHOCTTA UeHuTe Ha OTAaBaHe
NOA HAeM Ha HEABMMKUMHTE UMOTH A3 Ce NOHUMKAT, B CAyYal, Yye EMMTEHTLT 3anasu coBCTBEHOCTTA RbpXY
HEABUHUMHUTE UMOTHU U TU OTAdBd N0 Haem. HOHHH{EHHETO, KaKTO B HaeMHUTe HUBA, TaKa WU B
NPOAAKHUTE LeHW MOoe aa Obae Npeau3BuKaHo OT KOHKYPEHTEH HATUCK, OT CBRBLX NpegnaraHe v ot
OrpaHUYeHO TobpceHe. Opyro NpoABAEHMe Ha TO3M PUCK, NpeacraBnsBa OMNAcHOCTTa OT HapacTeaHe
cebecToMHOCTTA Ha 0OEKTUTE, KAKTO NMOpaaM NO-BUCOKU LUEHWU Ha CTPOUTEAHUTE maTepuanu, Taka W
Nopagu NOBUIWLABAHE B LEHUTE HA TPYAa B CEKTOpa.

BANIYTEH PUCK

BanyTHMAT pUCK HaMUpa CBOETO NPOABAEHWE NPK HeBNArONPUATHY NPOMEHW B CHOTHOLWEHWATA MeMAY
BaNyTUTE, B KOWTO Ca AEHOMWHMPaAHW MNpUXoAMTE W pasxoauTe Ha “OIOYBPC KENUTAN” AL wawn
06061WaBa HEOUAKBAHM, BHE3ANHU NPOMEHHN BbB BaSlYTHUTE KYPCOBE, HOCELLM PUCK OT CepUO3HM 3arybu
OT NpesanyTUpaHe,

Bb3MOMHO €, B CNeACTBME Ha BaNyTHUA PUCK, Ha KOHUTO Ca U3/IOKEHW AOCTABYMUMTE M KANEHTHTE Ha
“@IOMBPC KENUTAN" Af], APY)ECTBOTO MHAUPEKTHO Ja NPeTbpnu MKOHOMUYECKH 3arybu ¥ nponycHaTi
non3u.

BAvAHKMETO Ha BaNyTHMA PUCK BbpXy AefHocTTa Ha “@®HOMBPC KENUTAN” AL, 6u ce npoAsuno npu
€BeHTYa/IHa NPOMAHA Ha PUKCUPAHUA BAJIYTEH KYPC Ha NEBA KbM €BPOTO ¥/ AW OTMAHA HAa CUCTEMATa Ha
BanyteH Hopa AoKkaTo Bbarapua ce NpucbegMHW KbM eBPO30HaTa U BbBeAe KaTO nnaTerHa eduHUUa
€BpoTO. Bbnpeku, ye NpUCbeguHABAHETO KbM eBPO30HaTa U BbBEMAAHETO HA €BpPOTO KaTo NAaTeMHa
eauMHULa B Bbarapua e NNaHMpaHo Aa cTaHe npes 2012r. HAamMa CATypHOCT M rapaHumu, ve we 6vae
NOCTUIHATO.,

JUXBEH PHUCK

MPOABAGHMETO Ha NMXBEHHMA PUCK € CBLP3AHO C €BEHTYANHW HeBMaronpuAaTHU NPOMEHU B8 NIUXBEHUTE
HMBa B Bbarapua. B cayuaid, ye “GHOMBPC KENUTAN” AQ v3nonsta AbAroB KanuTtan 3a duHaHcupane,
nNpyv eBEHTYANHO NOBULLIABAHE HA NUXBEHUTE NPOLUEHTU B €BPO30HaTa U B brarapua, pasxoauTe 3a NUXBK
no NON3BaHUTE OT APYKECTBOTO KPeAWuTH LLE Ce yBenu4aT, CbOTBETHO ToBa W MMano HebnaronpuaTHo
OTpaKeHWe BBLPXY AMKBUAHOCTTA U $UHAHCOBUTE pe3ynTaTv. KbM MOMEHTA Ha M3FOTBAHE HA HACTOAWMA
AOKYMEHT, APYXECTBOTO He W3M0/A3Ba MHBECTMUMOHHM, OBOPOTHW UK APYT BWA, KPEAWTU M CbOTBETHO
W3/1I0KEeHOCTTa Ha APY)XECTBOTO Ha TO3W PUCK & OrpaHvyeHa A0 NOTeHUKaNHaTa HyXKAa OT U3NON3BAHE Ha
NpUvBAEYEHH CREACTBA.

3ABMCUMOCT OT ®UHAHCUPAHE HA AEWHOCTTA U UHBECTULIMOHHUTE N/IAHOBE HA EMMTEHTA
BusHecbT naaHbT Ha ,PIOYBPC KEMWUTAN” AL u3WCKBE 3H3AYMTENHW pPecypcu 3a PuUHaHCHMpaHe Ha
OEWHOCTTa W WMHBECTMUMOHHATa nporpama. AKo EMUTEHTLT He e B CbCTOAHWE Aa opraHusupa
AONbAHMTENHO PUHAHCUPAHE, KOTaTo € HeoBXxoaAuMMOo (BKAIQUMTENHO 32 OBOPOTHU CpeacTBa UK LeNesu
33eMU), MOMe Ja Ce OKaXe NPUHYASH Aa OTAOXKM, Hamanu mawaba UAK NPekpaTh HAKOW OT NPOEKTUTE
€W, KOBTO A3 Hamanu nedanbarta Ha ,,PHOYBPC KENUTAN” AL,

2PHOYBPC KEMUTAN” ALl nma cpagHUTENHO A0GBR AOCTEN A0 Kanuranosu pecypcy. Bbnpekn ToBa HAMA
rapaHumu, 4e Npu Heo6XOAUMOCT LUE MOME Ja Ce NPUBAEYE KEJaHOTO PUHAHCUPAHE NPU NPUEMIUBY
YCNOBKWA.

PUCK NPHU CAENKU CbhC CBBLP3AHU TIUUA, YC/IOBUATA HA KOWUTO CE PASNIMHABAT OT NASAPHUTE

[pY*ecTBOTO e CKNYBAN0 M @ Bb3MOXKHO a3 NPOAB/AKMU Aa CKAKHBA PA3NUYHU CAENKHU CbC CBbP3aHM
AUUE — MAXOPHUTApEH AKUMOHEP, Pa3fvMyHN AbWEPHW APYXecTBa. [pyXecTBOTO CMATA, Ye OCHOBHM
napameTpy NPU TAKMBA CAEMKH Ca Naszaphu, T.e, ,Pioubpc Kenutbn” Afl CKAKOUBA TE3W CAE/KM HA Na3apeH
APUHUMA. Bbnpeku ToBa WHBECTMTOpPUTE Tpabea Aa WMAT NpeaBud, Ye ako B Gbaewe TakmBa CAENKM
npecraHar Aa 6baaT CKAMBAHM HA Na3apeH NpWHUMN, To Tosa BM MOMNO Aa WMMa 3HAYUTENEH
He6naronpuaTeH epeKT BbPXY Ppe3yATaTUTE OT AeiHOCTTa M GUHAHCOBOTO CHCTOAHME Ha EMuTeHTa.




PUCK OT MNPOMAHA B _CTOWHOCTTA HA WHBECTULUMWTE B
APYHECTBA

Tl Kato “@HOYBPC KENUTAN” AQl npuTeKaga 3HAYMTENHN MHBECTHLUMM B ABLLEPHO OPYXECTBd, KAKTO U
NAaHNPA MHBECTULMK B HOBKM AbLIEPHU APYXKECTBA, NPOMAHATA B CTOMHOCTTA Ha Te3W aKTUBK Ce OTPa3ABa
BLPXY CTOMHOCTTa Ha KOMNAHWATA-MaMKa KaKToO M Bbpxy HanaHcoenTe # nokasatenm u Bu morna ga ce
0TPasu 1 BbpXy UEHaTa Ha HeRHUTE aKuum,

Npeagug 06CTOATENCTBOTO Y€ CHLWECTBEHA YACT OT AKTMBA Ha APYXHECTBOTO e YOpMUPaH OT AbArOCPOUHa
UHBECTULMWA B HENYBAUYHO Apy»ecTBo. OCHOBHUTE PUCKOBE CBbP3aHN € TOBA OBCTOATENCTBO Ca CBBbP3aHU
¢
* /MNcaTa Ha 3afb/KEHUe 3a NepUocAMYHO paskpusade Ha GMHaHCOBa W Apyra MHOpMaLMA OT
CTpaHa Ha AbliepHaTa KOMNAHUA;
®  IWNCaTa Ha NPAK KOHTPOA OT aKLMOHepUTE BbPXY ObUIEPHUTE APYKECTBa;

UenesaTa cTpykTypaTa Ha 6u3Hec modena Ha EmuTeHTa npeaeuxaa oraenHuTe AeiHocTd ga Gvaar
obocobeHn B ObLEPHW KOMNAHMM, C LUEA U30AMpaHe Ha (UHAEHCOBMA U BU3HEC PUCK HA OTABNHUTE
HauMHaHuA. CTpyKTypaTa, CbliO TaKa, NO3BONABA NpoAa)kbaTa MAM 3aKpUBAHETO Ha AENHOCTTa Ha
AbILEPHW NPEANPUATUA aKO WMa PelleHMe HA AKUMOHEepuTe, WAW, KOraTto € YMbAHOMOLLEHO, Ha
PLKOBOACTBOTO Ha EMuTeHTa. B Tasu Bpb3Ka € BbaMOKEH KOHGAMKT Ha MHTepecuTe U NPEeUEeHKUTe Ha
pasnn4HUTEe aKUMOHEPHU NO OTHOLWEHHWE Ha PalUMOHaNHOCTTa Ha Takuea pelleHnA.

PUCK OT NPOMAHA HA AEWHOCTTA HA APYECTBOTO

MpoABAEHWETO Ha TO3W PUCK € CBLP3aHO C NPaBOMOLMATA Ha YNpaBUTENHWA opraH Ha EmuTeHTa aa
B3EMa PEeLIEHUA CBBHP3aHU C EBEHTYA/IHA CHLLECTBEHA NPOMAHA B AINHOCTTa Ha APYMKECTBOTO.

PUCK OT NPEKPATABAHE

ApyecTsoTO e MW3NpaBeHO Mpej, Bb3MOMKEH PUCK OT NPEKPATABAHE Ha APYXECTBOTO Nopaau
oBCTOATENCTROTO, Ye APYHECTBOTO HE PRANU3UPA NPUXOOM, KOMTO A3 NOKPUBAT U3BBLPLIEHWTE PA3XOAH, B
PE3YNTAT HA KOETO HETHWUTE aKTUBW Ha “®HOYDBPC KEMWUTAN” A we HamanenaT oA pa3mepa Ha BNUCaHunA
Kanutan. OpyXecTBOTO NNaHMPa 43 MUHUMM3NPAE MNOCOYEHUA PHCK OT NpPeKpaTABaHe NOCpeacTBoMm
OCbLLECTBABAHE HA MHBECTULIMK B HEABUMKUMH MMOTH, KOETO € M OCHOBHATa uen Ha “GHOMBPC KENUTAN

AA.

Fp. Copua
Aarta: 29.10.2013
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