MEXIUHEH JOKJAJ 3A JEMHOCTTA
HA ,,BAJIOP ITPOITBPTUC” AJJCHUIL
npe3 NbpPBOTO TpuMeceuue Ha 2013 r.

1. O0ma undopmanus 3a ,,Basop lponbspruc” AJCHUL]

»Banop [Ipomsptuc” AJICUL] e myOnuyHO aKIMOHEPHO JPYKECTBO ChC CIENHAaTHa WHBECTHUIIMOHHA
LeJI 33 CEeKIOpUTH3alus Ha HEABWXKHMU HMOTH, IO CMHCBHJIa Ha 3aKkOHa 3a JpY)KeCTBaTa CbC
CcreLualHa UHBECTUIIMOHHA 1IE]l.

HpyxectBoto e yupeneno Ha 10.03.2010 r. B rp. Codus u e BmucaHo B ThProBCKHsS PETUCTHP Ha
19.03.2010 r. CpriecTByBaHETO Ha APYKECTBOTO HE € 0OBBP3aHO CHC CPOK.

IIpeamersT Ha AeiiHOCT Ha JIPY»KECTBOTO €: WHBECTHpPAHE HAa MAPUYHUTE CPEICTBA, HaOpaHW d4pe3
W3JlaBaHe Ha IEHHW KHWXAa, B HEJBIKHUMH HWMOTH (CEKIOPUTH3AIWs HA HEABMKMUMU HWMOTH)
IIOCPEACTBOM TIOKYIKa Ha MPaBO Ha COOCTBEHOCT M JAPYTH BEUIHH MpaBa BBPXY HEABIKUMH UMOTH,
M3BBPIIBAHE HA CTPOSKH U MOJOOPEHHUS B TSIX, C LEN MPEIOCTaBIHETO UM 3a YIPaBICHUE, OTIaBaHE
10/ HaeM, JIM3UHT, apeHa |/WIIH TIPoaaxoaTa uM.

Cemamumero Ha ,Bamop Ilpombptuc” AJICUL] e Pemybnuka bwarapus, rp.Codus, paiion
"Tpuaguua", a anpechT Ha ynpasieHue € yi.”Exoc” Ne 2.

KanuransT Ha JlpyxkectBoTo € 650 000 (1€CTCTOTHH M METASCET XWISIAN) JIeBa, pa3npeeicH Ha 650
000 (1IecTCTOTHH M TETACCeT XWIAAH) Oposi OOMKHOBEHH OE3HATMYHM aKIMU, C MPABO HA TJIAC U C
HOMHWHAJTHA CTOMHOCT OT 1 (e1MH) JIeB BCAKA.

»Banop Ilponsptic” AJICHL] nma enHocTeneHHa cucTeMa Ha yIpaBieHHe U ce ynpasisiBa oT CbBeT
Ha JIUpEKTOpHUTE B CHCTAB;

1. Bnamumup I'eoprues KoTnapcku - npencenaTesl Ha CbBETa Ha IUPEKTOPUTE;

2. Pycanun CranueB J[uHEB - 3aMECTHUK-IIpECEIaTeNl HA ChBETA HA JUPEKTOPUTE;

3. bopucnas Kupunos Huknes - U3nbaHUTENEH JUPEKTOP.
HpyxecTBOTO ce mpecTaBiisiBa OT U3MbJIHUTENHUS AupekTop bopucnas Hukies.

2. Ba:xkHu cbOMTHST HACTHIMJIM NPe3 MbPBOTO TpuMeceune Ha 2013 r. (01.01.2013 r. — 31.03.2013

r.).

[Ipe3 mwepBoTo Tpumeceune Ha 2013 r. ,Bamop Ilpomspruc” AJICULl He e mnpumobusaio,
IIPUTEKABAIIO U IPEXBBPIISIIO HEABIKUMH UMOTH.

Ha 21.02.2013 r. OGemre mpoBeneHo 3acefanne Ha ChBeTa Ha AUPEKTOPUTE, HA KOETO Oeme 0100peH
romumtHUS (uHAHCOB oT4eT Ha ,,Bamop I[Ipomsprmc” AJICULI] 3a 2012 1., KakTo W JOKJIama 3a
JIEWHOCTTA Ha JIPY>KECTBOTO.

3. BausiHue Ha Ba)kHHTe chLOuTHs 3a ,Bajop Ilponsptuc” AJICHULL, HACTHIWIN Npe3 MbPBOTO
TpuMeceune Ha 2013 r. BbpXy pe3yjaratute BbB GUHAHCOBHSA O0TYET

OO0mmsT pa3Mep Ha MPUXOANUTE, PEATH3UPAHH OT JIpyKecTBOTO KbM 31.03.2013 . BB3MM3aT Ha 9 XML
JIeBa, KOUTO ca POPMHUPAHH H3IUIO OT JJUXBH MO0 OAHKOBH JICTIO3HTH.



Pazxonute Ha apyxectBoto 3a nepuona 01.01.2013-31.03.2013 r. ca 16 xuJ. neBa, oT KouTo 12 xui.
JICBA Pa3XO0Jy 3a Bh3HATPaKICHMs, 3 XHWIL JICBa Pa3XoiM 3a BBHIIHM YCIyTH U XWIsJA JIeBa APYTH
pa3xoju.

[IepBoTO TpHMeceune Ha 2013 1. ,,Bamop IIpomrsprrc” AJICUL] nmpukiioun che 3aryda B pazMep Ha 7
XHJIL. JIeBa.

4. OnucaHue Ha OCHOBHHMTE PHCKOBE M HECUI'YPHOCTH, IpeJ KOUTO € H3NpaBeHo ,,Basaop
HponbpTue” AACHULI npe3 puHaHcoBaTa roAMHA

Pasnuunu rpynu puckoBe MOraTr Aa BIMSSAT €JHOBPEMEHHO Ha JAeWHocTTa Ha ,.Bamop Ilpomspruc”
AJICHUILI, xaTto HIKOM OT TAX MOTraT Ja OBJaT OrpaHWYaBaHW, a NIPYTd ca HW3BBH KOHTpOJa Ha
JPY>KEeCTBOTO.

4.1. Puckoge, cnenuguynm 3a JIpy:xxecrBoto

PuckoBe cBbp3aHu ¢ KpaTKaTa uctopus Ha Jpy:kecTBoTo

[Ipencron na 3amouHe nMpumpoOWBaHE Ha HEABIKUMHU MMOTH. BB3MOXXHO € pUA0OMBAaHUTE UMOTH J1a
“MaT CKPUTH HEIOCTaThIH, Jla He OBJaT yNpaBISIBaHH AOCTATHYHO €(EKTUBHO, WM MO APYTH
MPUYUHA CTOHHOCTTa HAa UMOTHTE WM JTOXOAa, KOMTO reHepupar, na € moj odakBaHusaTa. OCHOBHA
3amava Ha ChBeTa Ha TUPEKTOPUTE € U3TOTBSIHETO M MPUEMaHETO Ha e()eKTUBHU BHTPEIIHU [IPaBUIIa U
MIPO3pavHHU MPOLEAYPH 3a paboTa, KOWTO Aa CIIOMOTHAT 3a YCIENTHOTO OCHIIECTBSBaHE Ha OCHOBHATA
JeiHOCT Ha JIpy)KeCTBOTO, 3a MOCTHraHe Ha IUIaHWpaHWTe (PUHAHCOBU PE3yJITaTH U Ja JajaT Ha
WHBECTUTOPUTE YBEPEHOCT, Y€ WHTEPECUTE MM Il¢ OBJAT 3al[UTCHH B MaKCUMallHA CTEMNeH. 3a
[IOCTUTaHEe Ha WHBECTUIIMOHHUTE LENH W TP B3EMAHETO HA WHBECTHIIMOHHH DPEIICHHs, OCHOBHA
(dbyHKIMSA e urpac U 00CITY>XBAIIOTO JIPY>KECTBO, Ha KOETO C€ Bh3Jiara M3BBLPIIBAHETO HAa peauIa
JEHHOCTH, OIMCAHH B 3aKOHA 32 IPY>KECTBATa ChC CIeUaTHA NHBECTUIIMOHHA LIETI.

HamyckaHe Ha KJII0Y0BH CIIY:KHTEH

ToBa e puckbT aeliHOCTTa Ha J[pyxecTBOTO Aa ObAe 3acTpallleHa MpU HAIlyCKaHe Ha CIYXHUTENT OT
KJIIOYOBO 3HAU€HHE U ChC clielu(uyHa KBanu(UKaLKs, 32 KOTOTO € TPYAHO MM HEeBB3MOXKHO Ja ce
HaMepH 3aMECTHHK B Pa3yMEH CPOK U NpH pa3yMHH (puHaHcoBH ycioBud. Ilopanu cnenndukarta Ha
cBosATa JAedHOCT, JlpyKeCTBOTO MMa OIpaHuuYeH Ha Opod IepcoHan, a OCHOBHAaTa uacT OT
OIlepaTUBHATA JEHMHOCT 1I€ CE€ Bb3Jlara Ha BBHIIHU KOHTPAare€HTH, C KOETO TO3H PUCK € IO Tomisma
CTEIIEH U30JIMpaH.

PuckoBe, CBbP3aHM € JeHHOCTTAa HA 00CIY:KBAIUTE APYKECTBA

HpyXecTBOTO € 3aJbJDKEHO IO 3aKOH Ja BB3JOXKU YIPABICHUETO HA MPUTEKABAHUTE HMOTH,
BKJIFOYHTEITHO, HO HE CaMO, W3BBPIIBaHE Ha CTPOEXKH M IOJOOpEeHHs, CHOMpaHETO Ha HaeMH,
MOAABPKAHETO U PEMOHTUTE, KaKTO M BOJCHETO HA CYCTOBOJHA OTUETHOCT, HAa €HO WJIM IOBEYE
oOciTyXBaIy ApyKecTBa. B Ta3u Bph3ka M3MBIHEHUETO HA JOTOBOPHUTE 3aJBJDKEHHUS OT CTpaHa Ha
oOciryXBamuTe ApPY>KeCTBa Ie OKa3Ba CHIIECTBEHO BIHUSHHE BBPXY AEHHOCTTa W (HMHAHCOBHUTE
pe3ynratu Ha [IpyxectBoto. [Ipu moxbopa Ha obcmyxkBaiiu apyxectsa CbBeThT Ha JJupekropute 11ie
Ce PBKOBOIM OT JIOCETAlllHATA WCTOPHS, permyTalus, npodecnoHanHa KBaau(HKalus ¥ OMUT Ha
00CITyKBaIllUTe IPYKECTaB U PHKOBOIHUS MM IIEPCOHAIL.

4.2. O0u (CUCTEMHH) PUCKOBE

OOmuTe (CUCTEMHH) PUCKOBE Ca Te3H, KOUTO C€ OTHACIT JO BCHYKH HKOHOMHYECKH CYOCKTH B
CTpaHaTa M ca pe3yiTaT OT BBHINHHU 3a J[pykecTBOTO (akTopH, BEPXY KOWTO ,,Bamop IlpombpTuc”
AJICHUI] ne moxe ma oka3pa Biusaue. OCHOBHUTE METOJM 32 OTPAaHMYABaHE HA BIHUSHHUETO HA TE3U
pPUCKOBE ca ChOMpaHe M aHAIM3MpPaHE Ha TeKyllaTa WH(popMalus U MPOTHO3UPaHE Ha OBICIIOTO
Pa3BHUTHE 1O OTACITHHU U OOIIH ITOKA3aTEINH.



He6naronpusiTHu NpoMeHH B 3aKOHOJATEJICTBOTO

Ot onpenensimo 3HaueHUE 32 PUHAHCOBHS pe3yaTaT Ha ,,Bamop [Ipomsptuc” AJICHUL] u 3a noxoma Ha
HETOBUTE aKIMOHEPU € 3ama3BaHEeTO Ha TEKYIIHsS JaHbUYeH PEeXXUM 3a JerlHocTTa Ha [lpykecTBOTO, B
JaCTHOCT OCBOOOXTaBaHETO Ha redanbara Ha J[pykecTBOTO OT objaraHe ¢ KOPIOPATHBEH NaHBK.
Hsma curypHOCT Janu W 3a KakbB MEpPHOJA OT Bpeme J[py»KeCTBOTO M HETOBHTE aKIMOHEPHU IIE ce
MOJI3BAT OT OJArONPHUATECH JaHBYCH pexuM. B mombiHeHUe, KakTo neiiHocTTa Ha JlpykecTBOTO, Taka
U HEABIKMMHUTE HMMOTH caMH IO ce0e CHM ca OOEKT Ha [ETaillTHO W MHOTOACIEeKTHO NpPaBHO
perynupane. Hsima rapaHnus, 4e 3aKOHOIATEICTBOTO, 3acATallo JeHHOCTTa Ha J{py»KecTBOTO, HsAMA /1a
ObZe U3MEHEHO B IOCOKa, KOSATO J1a OBeJe [0 3HAYUTEIHN HEMpPEIBUICHH Pa3XOJd U ChOTBETHO Ja
ce OTpasu HeOJarompusTHO Ha HeroBaTa rMevanoda. Bece mak, TpsOBa ma momuepraeM, 4e TEHACHIUATA
Ha XapMOHHW3WpaHe Ha MECTHOTO 3aKOHOJATEJICTBO C €BpoOIlelickaTa peryjaTHBHA paMKa B YacTTa 3a
ApPYKECTBaTa CbHC Cli€liMaiHa MHBECTULIMOHHA 1ICJI, BOAU 1O MHCHUEC, Y€ 6JIaI‘OHpI/I$ITHI/IHT peryjiaTuBcH
MOJIEJl Ha TO3M BUJ KOMIIAaHHH 1€ ce 3ama3y U B ObJele.

PDuHAHCHPaHe HA HHBECTHLIMHUTE B HEIBMSKMMHU HMOTH

VYcnexsT Ha JIpyKecTBOTO 3aBUCH B rojisiMa CTENEH OT BB3MOXKHOCTTA Aa MpUAOOHE HEIBUKUMHU
UMOTH TIPH M3TOIHH YCJIOBHS, BKIIOUHMTEIHO Ja OCHUTYpH HaBpeME M IPU NPUEMIIMBH MapaMeTpu
(¢uHAHCHpaHE 4Ype3 eMUCHs Ha LIEHHW KHIKa W/WiaM O0aHKoBM KpeauTd. KbM HacTOAmNS MOMEHT
KpeAUTHPAHETO Ha MIPOEKTH B CEKTOPA HA HEJBMKMUMHUTE UMOTH € CUITHO OTPAaHWYEHO U IIPH 3aBHILIEHU
W3UCKBAaHMS OT CTpaHa Ha OaHkuTe. OHHAHCHPAHETO Ype3 KalUTAJIOBHUs Ia3ap B CTpaHaTa € ChLIO0
3aTPyAHEHO [IOpaJu HUCKATa JIMKBUAHOCT U CPABHUTEIHO CIa0Ms PUCKOB alleTUT Ha MHBECTUTOPUTE.
JpyKecTBOTO IIe MIaHUpa CBOEBPEMEHHO CBOMTE WHBECTHIIMU M HEOOXOIUMHTE 32 (PHHAHCUPAHETO
UM MApUYHU CPENICTBA, KOETO 00aye He rapaHTupa, Ye U3rOJAHM MHBECTUIMOHHH BB3MOXXHOCTU HAMA
Ja ObIaT MpOITyCHATH MOPagu BB3MOXKEH HEJOCTHT Ha ¢uHaHcupane. OT Ipyra cTpaHa, eBEHTYallHO
yBEIMYEHHE Ha Ma3apHUTE JUXBEHHW TIPOIEHTH M€ JOBele [0 HapacTBaHE Ha pa3XoJuTe Ha
HpyecTBOTO MO 00CTy’XKBaHE Ha B3€TUTE 3a€MHU M JO CHOTBETHO HaMaJeHHE Ha medainbata Mmy.
BB3MOXXHO orpaHndeHHe Ha TO3M PHUCK CE IOCTUTa Ype3 XEIKUpAIlW CIENKH, HO [IpykecTBOTO He
MOJKE []a FrapaHTUpPa MaKCUMaJIHO IPUEMJIUBH YCIOBHUS IO CICIIKUTE.

3aBHCHMOCT OT TeMIIa HA UKOHOMMYECKH PACTex

OuakBanus cj1a0 WKOHOMHYECKHSI pacTeXk B CTpaHaTa BOOM JO OTClIa0BaHe Ha TOKyIaTejHaTa
CIOCOOHOCT Ha CTOMAHCKUTE CyOEKTH M JIO MO-HUCKM HHMBAa Ha MOTPEOJICHHE UM WHBECTHUIIMU, KOETO
HEMUHYEMO 3acsra HETaTHMBHO TBPCCHETO HA HEABIKMMU HMMOTH, a OTTaM M Me4alOuTe Ha
HpyxectBoto. IIpeaBua odyakBaHUsTA 32 MOCTENEHHO BbH3CTAHOBSIBAHE HA UKOHOMHKATa mpe3 2012,
CEKTOPHT Ha HEABMKMMHUTE UMOTH CHIIIO CIICABA Ja CE MTOBJIHAE OJarompusaTHO B CPEAHOCPOUECH TUTAH.

Kpenuren puck
[Mo3unmsTa Ha Bbarapus Ha MEeXITyHAPOIHUTE JBITOBH Ma3apy ce MoJo0py mpe3 MocieHaTa ToIuHA.
Haii-BaxxHusAT edekT OoT moJoOpsBaHETO Ha KPEIWUTHUS PEHTHHT Ce CHhCTOM B IOHW)KaBaHE Ha
PUCKOBUTE MPEMHUH MO 3a€MHTE, KOETO BOAM A0 IMO-ONAarONpHUATHU JIMXBEHH paBHUIIA (TIPH PaBHU
JIPYTH YCIIOBHS).

[ToTeHnmanHOTO MOBMIIaBaHEe HA KPeIUTHUS PEHTHHT Ha cTpaHaTa B Objelie O MMajio GIaronpusTHO
BIIUSIHUE BBPXY JeHHOCTTa Ha [[pyKeCTBOTO M IMO-TOYHO BBPXY YCJOBHSTa Ha HErOBOTO BBHHIIHO
¢unancupane. OT Ipyra cTpaHa, €IHO €BEHTYaIHO MOHIKEHHE Ha KPEOUTHUS peUTHHT Ha bearapus
0u OKazajo OTPHUIATENIHO BIMSHHE BBPXY lLieHAaTa Ha (puHaHCHUpaHEeTO Ha [Ipy’KecTBOTO, OCBEH aKO
HErOBUTE 3a€MHHU CIIOPa3yMEeHHUs He ca ¢ PUKCUPAHU JINXBH.

Bauyten puck

CepriacHo AecTBAIOTO KbM HACTOSIIMS MOMEHT 3aKOHOJATENCTBO B bbirapus, ObIrapckuAar JeB €
¢ukcupan kpM eBpoTo B choTHomeHrne EUR 1 = BGN 1.95583, a boarapckara Haponna banka e
JUIBKHA J1a MOJABPKa HUBO Ha OBIrapcKuTe JIEBOBE B OOpallleHHe, PaBHO Ha BATyTHUTE PE3EPBH Ha
Oankara. Ta3m BamyTHa NOJUTHKA HaMaldgBa 3HAYUTETHO pHCKa OT CPHUBOBE B CTOWHOCTTA Ha
Obirapckus neB. GUKCHPaHUAT Kypc Ha JieBa KbM €BPOTO HOCH 3a OBJIrapckara BallyTa pUCKa OT
HeONarompusaTHU [JBIDKEHHS HA Kypca Ha €BpOTO CIpSIMO JpyIUTe OCHOBHHM BaJlyTH Ha



MeXIyHapoIHUTe (UHAHCOBU Ma3apy, HO HE CUHMTaMe, Y€ IMM0J00eH HeOnarompusaTeH edekt me e
ompeesiin 3a AeiHocTTa Ha JIpy»KecTBoTO.

HNHudiannoHeH puck

PuckbT 0T yBenuueHre Ha HH(IANUATA € CBbP3aH C HaMaJsIBAHETO Ha peajiHaTa IIOKylaTeaHa CHila Ha
NKOHOMHYCCKUTEC Cy6eKTI/I 1 CBCHTYya/JIHaTa 06€3HCHKa Ha aKTUBUTEC, ICHOMUHUPAHU B MECTHA BaJlyTa.
CuctemaTa Ha BanyTeH OOpA KOHTPOJMpa MapHYHOTO Tpeaiarane, HO BBHIIHM ()aKTOPH MOTaT 1a
OKa)XaT HATHUCK B IIOCOKAa Ha YBEIMYEHHE HA IEHOBUTE HMBA. UNEHCTBOTO Ha CTpaHaTa HU B
EBpOHCfICKHS[ ChIIO IIC B’b3)j[€l71CTB3 B IIOCOKA IMOCTCTICHHO M3paBHABAHC HA BBTPCIIHUTE LICHU C TE3U
Ha OCTaHAIUTE CTPaHU-WICHKH. KbM HACTOSAIINS MOMEHT 00aye u KaTo 15710 MEXaHU3MBT Ha BATYTCH
0opa ocurypsiBa rapaHiuy, 4e MH(QIAaLUATa B CTpaHaTa IIe OCTaHE IMOA KOHTPOI U HiAMa Aa uMma
HEeOJIaronpuaTHO BIUSHUE.

IMouTH4YecKH pUCK

[TonuTHYECKUAT PUCK € CBBP3aH C Bb3MOXXHO BB3HUKBAHE Ha BBTPEIIHOMOJIUTHYECKU CHTPECEHUsS U
HeOJIaronpuaTHa IpoMsHa B CTOIIAHCKOTO 3aKOHOJATENCTBO. To3M pHUCK € CBBp3aH ¢ Bh3MOKHOCTTA
MPaBUTEJIICTBOTO HA €IHA AbpkaBa Ja CMEHH NOJHUTHKAaTa CM W B pE3yiTaT Ha TOBA Na3apHaTa U
WHBECTHUIIMOHHA Cpela, B KOATO pPadOTAT JApYyKecTBaTa Ja ce IPOMEHH HeONarompusiTHO, a
WHBECTUTOPHTE J1a TIOHECAT 3aryou.

JApyru cucteMHH pHCKOBe

HelinoctTa Ha [lpy’kecTBOTO MOKe a ObJe MOBIMSIHA M OT U3MEHEHHS B CBETOBHATa U PErHOHANHA
WKOHOMHMYECKa ¥ TIOJHMTHUYECKA KOHIOHKTYpa. 3a0aBsSHETO Ha CBETOBHOTO WM PETHOHAIHO
WKOHOMHMYECKO pa3BUTHE, BOCHHM IEHCTBUS, TPaXJAaHCKO HEMOAYMHEHHE, NPUPOIHH OCACTBUS WIN
apyrd  GopcMakopHH OOCTOSTEICTBA MOTaT 3HAYUTENHO Ja 3aTpyAHAT JlpyXKecTBOTO mpu
OCBIIECTBABAHE HA IIOCTABECHUTE OT HETO LENH.

TpyaHoCTTa 3a TpeaBUKIaHE HA TE3W CHOUTHS M HEBH3MOXKHOCTTA Ha IBJIHO 3aCTpaxOBaHE Hajara
M3IIOJI3BAHETO Ha MPENM3eH IMOIXOJ IMPH aHalu3a Ha HaluyHaTa MHQOpMAIHs, 3aCTpaxoBaHe Ha
MIPUTEXKABaHUTE WMOTH, OIpEeNssHe Ha IMporpaMa 3a AEWCTBUSA NMPH BH3HHUKBAHE HA KpPHU3HCHA
CUTYyaIHusl.

5. Nudopmanus 3a CKJIOYEHH CAEJKH MEXAY CBHP3aHM JIMIA NMpe3 MbPBOTO TPUMeceuHe Ha
2013 r.

Hpe3 OTYCTHOTO TPUMECCUUEC HE Ca U3BBPIIBAHU CACIIKU CbC CBBpP3aHU JIMIA.

Jara: 30.04.2013 r.
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