,BAJIOP TPOITIBPTUC” AJICHILL

MHNOSACHUTEJIHU BEJIEXKKHA
wi1.1000 a4, 1.2 ot 3IIIILK 32 yeTBBpPTO TpUMeEceune Ha 2016 .

1. O6ma undopmanus 3a ,,Banop lponspTuc” AJCHULL.

»Bamop [Ipomsptuc” AJICULL e myOIUIHO aKIIMOHEPHO IPY’KECTBO ChC CICIHATHA WHBECTUIIMOHHA
LeT 3a CEKIOPUTH3allMs Ha HEABWKUMH HMMOTH, 1O CMHCHJa Ha 3aKkoHa 3a JPYy)KecTBaTa ChC
CreIMaaTHa NHBECTUIIMOHHA I1eJ1.

HpyxectBoto ¢ yupenaeHo Ha 10.03.2010 r. B rp. Codus u e BnrcaHo B THProBCKHS PETHCTHP Ha
19.03.2010 r. ChpliecTByBaHETO Ha IPYKECTBOTO HE € OOBBP3aHO ChC CPOK.

[IpeameTsT Ha neitHOCT Ha J[py’»KECTBOTO €. WHBECTHpaHE Ha MApWIHWUTE CPEICTBA, HAOpaHW Upe3
n3gaBaHC Ha IICHHHW KHW)XXa, B HCABWXXHUMH HMOTHU (CeKIOpI/ITI/I3aHI/I$I Ha HCEIABUXHNMHU I/IMOTI/I)
IOCPE/ICTBOM TIOKYITKAa HA MPaBO Ha COOCTBEHOCT U JPYTH BEUIHH MpaBa BbPXY HEIABMKUMHU UMOTH,
M3BBPIIBAaHE HAa CTPOEKH W MOJOOPEHHUS B TSIX, C LN MPEIOCTaBIHETO UM 3a YIIpaBlieHHE, OTIaBaHE
101 HAaeM, JIM3UHT, apEH/Ia U/WUIIA POAaKOaTa UM.

Cenamumero Ha ,,Bamop [Ipomspruc” AJICULl e Pemy6nuka bearapus, rp.Codwus, paiion
"Tpuaguma", a anpechT Ha ynpasiieHne € yi.”Exoc” Ne 2.

KamuransT Ha [pyxectBoto e 650 000 (1IeCTCTOTHH U MeTAeceT XWIAAN) JieBa, pa3npeseneH Ha 650
000 (TmecTcTOTHH W MeTHeceT XWIAAn) Opos OOMKHOBEHH OC3HATMYHHM aKIWH, ¢ TIPaBO Ha TJIac M C
HOMHUHAJIHA CTOMHOCT OT 1 (eMH) JIeB BCSKA.

»Banop Iponsptuc” AJICHUL] uma egHOCTENEHHA CUCTEMAa Ha YIIPABICHUE U ce yIpaBisiBa oT CbBeT
Ha JIUpEKTOPUTE B ChCTaB;

1. Munena Xpuctohoposa Bacunesa - mpeacenaren Ha CbBeTa Ha TUPEKTOPUTE;

2. [ensu iBaHnoB KoOHHOB - 3aMeCTHUK-IIpeICEAATENl HA ChBETA HA TUPEKTOPUTE;

3. bopucnas Kupunos Hukies - M3mbaHUTENEH TUPEKTOP.
HpyxecTBOTO ce npecTaBiisiBa OT U3MbJIHUTENHUS AupekTop bopucinas Hukies.

2. BaxxHM cHOMTHSI HACTBIIWIHN NpPe3 YeTBbPTOTO TpuMeceure Ha 2016 r. U OT HAYAJIOTO HaA
(puHaHCOBAaTA rOJUHA C HATPYNBaHe.

KoM 31.12.2016 1. ,,Bamop Ilpomsptrc” AJICHUL] He e mpumoOuBaio, MPUTEKABAIO U MPEXBBHPIILIO
HEIBUXHUMHU UMOTH.

Ha 01.02.2016 r. Oemre myOnukyBaH (MHAHCOB OTYET 3a YeTBHPTO TpuMeceune Ha 2014 r. B Komucus
3a GUHAHCOB HAI30P, KAKTO M CAWTOBETe Www.investor.bg n www.valorproperties.bg

Ha 30.03.2016 r. Geme nyOnukyBan ogutupad ['oguinen ¢unancos otuer 3a 2015 r. B Komucus 3a
(hmHAHCOB HA/30D, KAKTO U caliToBeTe Www.investor.bg m www.valorproperties.bg

Ha 28.04.2016 r. 6emwe nyOiukyBaH (UHAHCOB OTYET 3a IBbPBO TpuMeceurne Ha 2016 r. B Komucus 3a
(hmHAHCOB HA/30D, KAKTO U caliToBeTe Www.investor.bg m www.valorproperties.bg

Ha 19.05.2016 r. Geme myOnukyBaHa MOKAaHA W MaTepuaid 3a OOIIO CHLOpaHHWE HA aKIMOHEPUTE
(OCA) B Kowmucus 3a ¢uHAHCOB Ham30p, KaKTO M caliToBeTe WwWww.investor.bg wu
www.valorproperties.bg.




Ha 23.06.2016 r. Geme myOiukyBaH mpotokon ot mnposeaerno OCA Ha 20.06.2016 r. B Kommucus 3a
(UHAHCOB HAI30p, KaKTO M caiitoBere www.investor.bg m www.valorproperties.bg. Ilo BaxuHTE
pemrenus 6sxa npuemanero Ha '@O 3a 2015 r. 1 rmacyBaHe Ha MPOMEHH B Y CTaBa Ha JPy>KECTBOTO.

Ha 29.06.2016 r. YcTaBpT Ha IpykecTBOTO Oelie BmHcaH B THProBCKUs PErucThp W OOSBEH B
Komucus 3a punancos Hagzop Ha 30.06.2016 r.

Ha 28.07.2016 r. 6emre myOnuKkyBaH (GUHAHCOB OTUYET 3a BTOpo TpuMmeceune Ha 2016 r. B Komucus 3a
(uHAHCOB HAaJ30p, KAKTO U CaiiToBeTe Www.investor.bg u www.valorproperties.bg

Ha 30.09.2016 r. Gemre myOnmKyBaHa TIOKaHa M MaTepHaad 3a W3BBHPETHO OOINO ChOpaHWe Ha
akuuonepure B Komucusi 3a (UHAHCOB HaAA30p, KakTo M caliToBere www.investor.bg wu
www.valorproperties.bg.

Ha 31.10.2016 r. Oerie nyOinkyBaH (UHAHCOB OTYET 3a TpeTo TpuMeceune Ha 2016 1. B Komucus 3a
(uHAHCOB HAJ30p, KAKTO U CaiToBeTe Www.investor.bg u www.valorproperties.bg

Ha 01.11.2016 r. ce npoBene M3pbpHpeaHO 001110 CHhOpaHUe Ha aKIMOHEPUTE Ha APYKECTBOTO CBUKAHO
¢ pemenne Ha CoBera Ha qupekTopute oT 21.09.2016 . Ha O6moro crbpanue Oerne B3eTo pelieHue
3a MPOMSHA B ChCTaBa Ha WieHoBeTe Ha ChBeTa Ha IUPEKTOPHUTE KaTo Oelle 0CBOOOICH TOCETAITHUAT
npencenaren Biagumup KoTnapcku n Ha HeroBo MscTo m3bpana MmiieHa BacuieBa 3a et roauiieH
Manznar. [Ipuero Oemre pemeHne 3a mpoMsiHa B cbeTaBa Ha OJUTHUS KOMUTET U U300 Ha HOB WJICH.

Ha 10.11.2016 r. mpomsiHaTa B chcTaBa Ha ChBeTa Ha TUPEKTOPUTE HA APYKECTBOTO Oellle BITUCaHA B
TBpProBCKUsl PETUCTHD.

3. Bausinme Ha BaxkHuTe cbOuTHS 3a ,,Banop IIpombpruc” AJICHUL, HacTbmwiIm npe3
4eTBHPTOTO TpuMeceyue Ha 2016 r. BiiMaelmu BbpPXy pe3yJaTaTuTe BbB (PMHAHCOBUSA OTYET.

[Ipe3 werBbpTOoTO TpuMeceune Ha 2016 1. ,Bamop IIpomsptuc” AJICULl He e npmmobuBaio
HEJIBMKUMHU UMOTU U KbM 31.12.2016 r. HE mpuUTeKaBa TaKuBa.

OOmuMAT pa3Mep Ha MPUXOAUTE, peaTM3UpPaHu OT APY>KecTBOTO KbM 31.12.2016 r. Bp3nM3ar Ha § XU
JeBa, KOUTO ca (GOPMHUPAHU U3LUIO OT JIMXBH M0 OAHKOBH JETIO3UTH.

Pa3xonute Ha npyxectBoTo 32 mepuona 01.01.2016 r. - 31.12.2016 r. ca 52 xun. neBa, oT Kouto 39
XWJI. JIeBa Pa3XOAM 3a Bb3HarpakaeHus, 11 xwi. neBa pa3xogu 3a BBHUIIHM YCIYTU M 2 XWIJI. JIeBa

IpYTH.

YersbpTOoTO TpUMeceune Ha 2016 r. ,,Banop [Ipomsptc” AJICUL] npukitoun cbe 3aryba B pasmep Ha
44 xun. nesa.

4. Onucanue Ha OCHOBHHTE PHCKOBe M HECHMI'YPHOCTHM, Npeld KOMTO € H3NpaBeHO ,,Basop
HponbpTie” AJCHUILI npe3 puHaHCOBATA rOAMHA.

Paznmuuny rpynmm prCcKOBE MOTAT Ja BIFSISAT €IHOBPEMEHHO Ha JeWHOcTTa Ha ,,Bamop [Ipombprrc”
AJICHILI, xaTto HSKOM OT TAX MoOrarT Ja OBJaT OorpaHWYaBaHU, a JIPYTd ca W3BBH KOHTpOJa Ha
IPYKECTBOTO.

4.1. Puckoge, cnenuguunu 3a JpyxecTrBoro

PuckoBe cBbp3aHu ¢ KpaTKaTa uctopus Ha J[py:kecTBoTO

[Ipencron ma 3amouHe nMpuaOOWBaHE HAa HEABMKUMHU MMOTH. BB3MOXXHO € pUA00MBaHUTE UMOTH J1a
UMaT CKpPUTU HEAOCTATHhIH, Oa HE 6'I)ZIaT yopaBJIsIBaHU JOCTAaTb4YHO e(i)eKTI/IBHO, uin 1o Apyru
NPUYMHA CTOMHOCTTa HA UMOTHUTE WIM J0X0Ja, KOWTO TeHepupar, a € moj odakBaHusaTa. OCHOBHA
3amava Ha ChBeTa Ha TUPEKTOPUTE € U3TOTBSIHETO M MPUEMAaHeTO Ha e()eKTUBHU BHTPEIIHU [TPaBUIIa U



MIPO3pavHHU MPOLEAYPH 3a paboTa, KOWTO Aa CIIOMOTHAT 3a YCIENTHOTO OCHIIECTBABaHE Ha OCHOBHATA
neiiHocT Ha J[pyKecTBOTO, 3a MOCTUTaHe Ha TUIAHWPAaHWUTE (MHAHCOBH PE3YJITATH W Ja JajaT Ha
WHBECTUTOPHUTE YBEPEHOCT, Y€ WHTEPECHTE MM Ie OhJAT 3alUTEeHH B MaKCHUMallHa CTEeMeH. 3a
[IOCTUTaHEe HAa WHBECTUIIMOHHUTE IENH W TPW B3€MaHETO HAa WHBECTHIIMOHHH DEIICHHs, OCHOBHA
($yHKIMS 1ie urpae u 00CITyXBaIlOTO JAPY’KECTBO, Ha KOETO C€ Bh3jara M3BBPIIBAHETO HAa peaulla
JIEHHOCTH, ONMCaHu B 3aKOHa 3a [Py KEeCTBaTa ChC CIelMaIHa HHBECTUIIMOHHA LIe.

HamyckaHe HA KJIIOY0BH CIY:KUTEIH

ToBa e puckbT jaeliHOCTTa Ha J[pyxkecTBOTO ja ObjAe 3acTpallicHa MpU HAMMyCKaHE Ha CIYXKHUTENI OT
KIIFOYOBO 3HAYEHHE M ChC crenuruyHa KBaMU(UKANKA, 32 KOTOTO € TPYIHO WM HEBH3MOXKHO J1a Ce
HaMepy 3aMECTHHUK B pa3yMeH CPOK W MpH pa3yMHH (puHaHcOBH ycmoBus. [lopamm cnenndukara Ha
cBOsITa JedHocT, J[pyXecTBOTO HMa OTrpaHWYeH Ha Opoil mepcoHas, a OCHOBHAaTa dYacT OT
orepaTUBHATa JEHHOCT 1€ C€ Bb3Jiara Ha BBHIIHU KOHTPAreHTH, C KOETO TO3M PHUCK € J0 TojisaMa
CTeTIeH U30JIMPaH.

PuckoBe, CBbP3aHM € JeHHOCTTA HA 00CIY:KBAIUTE APYKECTBA

HdpyXecTBOTO € 3aJbJDKEHO IO 3aKOH Ja BB3JOXKU YIPABICHUETO HA MPUTEKABAHUTE HMOTH,
BKJIFOYUTEITHO, HO HE CaMO, W3BBPIIBaHE Ha CTPOEXKH M IOAOOpEeHWs, CHOMpaHETO Ha HaeMH,
MOAABPKAHETO U PEMOHTUTE, KaKTO M BOJCHETO HA CYCTOBOJHA OTUETHOCT, HAa €HO WJIM TOBEYE
oOciTyXBaIy ApykecTBa. B Ta3u Bpb3ka M3MBIHEHUETO HA JOTOBOPHHUTE 3aJBIDKEHHUS OT CTpaHa Ha
oOciryXBamuTe ApPYy>KeCTBa Ie OKa3Ba CHIIECTBEHO BIUSHHE BBPXY AEHHOCTTa W (HMHAHCOBHUTE
pe3ynratu Ha [pyxectBoTto. [Ipu mombopa Ha obcmyxkBaiiu apyxectsa CbBeThT Ha JJupekropute 11ie
Ce PBKOBOJIM OT JIOCETAlllHATA HWCTOPHS, permyTalus, npodecnoHanHa KBadu(HKaIMs ¥ OMUT Ha
o0CITyKBaIllUTe IPYKECTaB U PHKOBOIHUS MM IIEPCOHAIL.

4.2. O0uu (cuCcTEMHH) PUCKOBE

OOmuTe (CUCTEMHH) PUCKOBE Ca Te3W, KOUTO C€ OTHACST JO BCHYKH HKOHOMHYECKH CYOCKTH B
CTpaHaTa M ca pe3ydTaT OT BBHIMHHU 3a J[pykecTBOTO (akTopH, BHPXY KOWTO ,,Bamop IlpomspTuc”
AJICHII ne moxe ma oka3pa Biusaue. OCHOBHHUTE METOJHM 32 OTPAaHMYABAaHE HA BIUSHHUETO HA TE3U
pUCKOBe ca chOHMpaHe M aHAIM3WpaHe Ha TeKymaTa WHGpopMalus U MPOTHO3WpaHe Ha OBIEIoTo
pa3BHUTHE 1O OTACITHHU U OOIIH ITOKA3aTEINH.

Heo6aronpusaTHH NPOMEHH B 3aKOHOIATEJICTBOTO

Ot ompenensio 3HaueHNe 32 GUHAHCOBUS pe3ynTar Ha ,,Bamop [Ipomspruc” AJICUL] u 3a moxona Ha
HETOBHUTE aKIIMOHEPH € 3alla3BaHETO Ha TEKyIUMs JAaHbUYEH PEXHUM 3a JIeiiHocTTa Ha J[pyKecTBOTO, B
4acTHOCT OCBOOOXKIaBaHETO Ha medanbaTta Ha J[pykecTBOTO OT obiaraHe ¢ KOPHOPATUBEH JAaHBK.
Hsma curypHOCT nmanu u 3a KakbB MEpHOA OT Bpeme JpyKeCTBOTO M HETOBHTE aKLMOHEPHU ILIE ce
[I0JI3BAT OT OJIArONPUSITEH JaHbYEH PeKuM. B nonmbiHeHue, kakTo neiHocTTa Ha JlpyxecTBOTO, Taka
U HEIBIKUMHUTE UMOTH caMH 10 cebe cu ca 00eKT Ha JeTallIH0O W MHOTOACHEKTHO NpPaBHO
perynupane. Hsima rapanuys, 4e 3aKOHOJATEJICTBOTO, 3acsramio AeHocTTa Ha J{pykecTBOTo, HAMA /1a
ObZe U3MEHEHO B IIOCOKA, KOATO J1a IOBEJE [0 3HAYUTEIHU HENPEIBUICHH Pa3XOdu U ChOTBETHO Ja
ce 0Tpa3u HeOJaronpusTHO Ha Herosara nedasiba. Bee mak, Tpsa6Ba Ja mojuepraeM, ue TEHICHLUATA
Ha XapMOHHU3MpaHe Ha MECTHOTO 3aKOHOJATEJICTBO C €BpolelcKara peryjJaTHBHA paMKa B 4acTTa 3a
Jpy’KecTBaTa ChC CHelralHa MHBECTULIMOHHA 11eJl, BOAU A0 MHEHHE, Y€ ONMaronpusTHUAT peryJaTHBEH
MOJIeJI Ha TO3M BUJ KOMIIAaHUH III€ CE 3ala3u U B ObJelle.

CI)nHchnpaHe HA HTHBECTHUIIMUTE B HCABHKUMHU HMOTH

VYcnexsT Ha I[p}’)KCCTBOTO 3aBHCH B ToJisiMa CTCIICH OT BB3MOXKHOCTTaA Ja HpPII[O6I/Ie HCIABHXXHUMHU
HUMOTHU IIPpU HU3rOAHU YCJIOBUA, BKIIOYHUTCIHO Oa OCUTYPHU HaBpPEME€ U IIPpU MPUCMIIMBU NapaMETpH
(bHHchnpaHe qpe3 eMHcCusd Ha IEHHU KHHXa w/unu GaHKOBU KpeauTH. KoM HacToAImIKusA MOMCHT
KpCAUTHUPAHCTO HA MPOCKTU B CCKTOPA HA HEABUKUMUTC UMOTU € CUJIHO OIPAHUYCHO U IPH 3aBUIICHHU
HU3UCKBaHUA OT CTpaHa Ha OaHKUTE. CDI/IHaHCI/IpaHeTO Ype3 KalmuTalloOBUA Iasap B CTpaHaTa € CbhIIO
3aTPpYAHCHO NTOpaand HUCKATAa JIUKBUAHOCT U CPABHUTCIIHO cnabus PUCKOB ali€TUT HA UHBECTUTOPUTE.
I[I)Y)KGCTBOTO aie miaHupa CBOCBPEMCHHO CBOUTC MHBCCTHUIIMU U H606X0,Z[I/IMI/IT6 3a (bHHaHCHpaHeTO



VM TIapUYHU CPEACTBa, KOETO 00aue He TapaHTHpa, Y€ W3TOJHU WHBECTHUIIMOHHHU BH3MOXKHOCTH HSMa
Ja ObJaT MPOITyCHATH TIOPaIu BB3MOXEH HeJOCTHT Ha ¢uHaHcupane. OT Ipyra cTpaHa, eBEHTYallHO
yBeNMYCHHE Ha TMa3apHUTE IJMXBEHW TPOIEHTH IIe JOBEIe [0 HapacTBaHE Ha pa3XoJuTe Ha
HpyxecTBOTO 1O 00CTy)XKBaHE Ha B3ETHTE 3a€MH W /IO CHOTBETHO HaMalleHHe Ha Iedaindara My.
BBb3MOXKHO OrpaHMueHHE Ha TO3M PUCK C€ IMOCTHUra 4Ype3 XeKHpAIlH CIEIKH, HO J[py’KecTBOTO He
MO3Ke€ J1a TapaHTHpa MaKCUMATHO MIPUEMIIMBH YCIOBHS O CIACIKUTE.

3aBHCHMOCT OT TeMIIa HA HKOHOMUYECKH PACTEXK

OuakBanusi c1a0 MKOHOMHUYECKHS PACTeX B CTpaHaTa BOAM JO OTCIa0BaHE Ha TOKYyIaTelHaTa
CIIOCOOHOCT Ha CTOMAHCKUTE CyOeKTH W JIO MO-HUCKHM HHMBAa Ha MOTPEOJICHHE M WHBECTHUIIMH, KOETO
HEMHUHYEMO 3acsira HETaTHBHO THPCEHETO Ha HEABIDKMUMH HMMOTH, a OTTaM M IedalOuTe Ha
HpyxectBoTto. IIpeasua odakBaHUATA 3a MOCTETICHHO BH3CTAHOBSIBAHE HA MKOHOMHKaTa mpe3 2016,
CEKTOPBT HA HEJIBUKUMHUTE UMOTH ChIIIO CJIEBA J1a CC MOBJIHSC OJIATONPUATHO B CPEITHOCPOUCH ILIaH.

Kpenuren puck

[No3uumsta Ha bparapus Ha MeXIyHapOAHUTE JBITOBH Ma3apu ce Moxo0py Mpe3 mocieHaTa roIuHa.
Haii-Ba)xHUAT edeKT OT MOomOOpSBAaHETO Ha KPEIWTHHS PEHTHHI Ce ChCTOM B MOHIKAaBaHE Ha
PHCKOBHTE HPEMUH IO 3a€MHUTE, KOETO BOJM IO MO-OJAaronpHATHH JIMXBEHN paBHUINA (TIPH PaBHH
JIPYTH yCIOBHS).

[ToTeHnManHOTO MOBHIIABaHE HA KPEAUTHHS PEHTUHT HA CTpaHaTa B ObJele OM UMao OJIarompusiTHO
BIMSHHUE BBPXY JEHHOCTTa Ha J[py’KECTBOTO M IO-TOYHO BBPXY YCIOBHUSTA Ha HETOBOTO BBHHIIHO
¢unancupane. OT Ipyra cTpaHa, €IHO €BEHTYaIHO MOHW)KEHHE Ha KPEeAUTHUS PeUTHHT Ha bouirapus
0u OKazajo OTPHULATEIHO BIUSHHE BBPXY LieHaTa Ha (uHaHCHMpaHeTO Ha [Ipy>KecTBOTO, OCBEH aKo
HETOBUTE 3aCMHH CIIOpa3yMEHUs He ca ¢ (PUKCUPAHU JINXBHU.

Bauyten puck

ChrimacHo AeCTBaIIOTO KbM HACTOSIIMS MOMEHT 3aKOHOJATENICTBO B bhirapus, OBITapCKUAT JIEB €
(uxcupan ksM eBpoTo B choTHOmeHne EUR 1 = BGN 1.95583, a bearapckara Hapogna banka e
JUI'bKHA J]a OJIBPKA HUBO Ha OBJIrapCKUTE JIEBOBE B OOpallleHue, paBHO HAa BAITyTHUTE PE3CpPBU Ha
Oankara. Ta3u BamyTHa NOJUTHKA HaMalsiBa 3HAYUTENTHO pPHICKAa OT CPUBOBE B CTOWHOCTTA Ha
Opnrapckus yeB. OUKCHpaHUAT Kypc Ha JieBa KbM €BPOTO HOCH 3a OBJTapcKaTa BallyTa pHCKa OT
HeONaronpusTHW JBIDKEHHWS Ha Kypca Ha €BpOTO CHpPSMO JpPYTUT€ OCHOBHUM BAIYTH Ha
MeXIyHapoIHuTe (MHAHCOBM Ma3apu, HO HE cuuTaMe, ye MomoOeH HeOmaronpusiTeH eekT e e
OTIpeIeIANI 3a AeHHOCTTa Ha J{pyKecTBOTO.

HNHuduannoHeH puck

PuckbT 0T yBenuueHne Ha HHQIANKATA € CBBP3aH ¢ HAMAISIBAHETO Ha peanHaTa [OKylaTelIHa CHia Ha
HNKOHOMHMYECKHUTE CyOEKTH U €BEHTyalHaTa 00€31CHKa HAa aKTUBUTE, ICHOMUHUPAHU B MECTHA BaJIyTa.
Cucremara Ha BalyTeH OOpJ KOHTPOJHpa MapHYHOTO NpeajaraHe, HO BBHUIHM (haKTOpu Morar Ja
OKakaT HATHUCK B II0COKAa HA YBEJIIMYCHUE HA LIEHOBUTE HUBA. UJIEHCTBOTO Ha CTpaHaTa HU B
EBponeiickus chIIo Iie Bb3IEHCTBA B TOCOKA MOCTENEHHO N3PaBHABAHE HA BBTPEHIHHUTE LIEHU C TE3U
Ha OCTaHAJINUTE CTPaHU-WICHKH. KbM HacTOAIINS MOMEHT 00aue M KaTo IsI0 MEXaHU3MbBT Ha BaTyTeH
0opa ocurypsiBa rapaHuuu, 4e MH(IauusATa B CTpaHaTa IIe OCTaHe MOoJ KOHTPOJI M HAMAa Ja uMa
HeOIaronpusTHO BIUSHHE.

IMoauTH4yeckn puck

[TomuTHYeCKHUAT PHUCK € CBHP3aH C BH3MOXHO BH3HUKBAHE HA BBHTPEIIHOMOIUTUYCCKH CHhTPECEHUS U
HeOJIaronpuaTHa IPOMsIHA B CTOMAHCKOTO 3aKOHOAATEICTBO. T03M PHUCK € CBBbpP3aH C BH3MOXKHOCTTA
MIPABUTEJICTBOTO HA €HA IbpXKaBa Jla CMCHH TOJUTHKATAa CH M B PE3yJITaT HA TOBA Ma3apHara u
WHBECTUIIMOHHA Cpela, B KOATO paboTAT JApy)KecTBara Ja ce€ IMPOMEHU HEOIaronpusITHO, a
WHBECTUTOPHTE JIa TIOHECaT 3aryou.

Jpyru cucTeMHU PHCKOBe
HeiinoctTa Ha [lpy>kecTBOTO MOXKe Aa Obae HMOBIMAHA M OT U3MCHEHUS B CBETOBHATa M PETMOHAIHA
NKOHOMHMYECKa M IIOJIWTHYECKa KOHIOHKTypa. 3a0aBsSHETO Ha CBETOBHOTO WM PETHOHAIHO



WKOHOMHYECKO Pa3BUTHE, BOSHHH JCHCTBUS, TPAKIAHCKO HEMOMYHHEHHE, TPUPOIHN OCACTBUS WU
npyra  (opcMakopHH OOCTOSITEJICTBA MOTAaT 3HAYUTENHO [a 3arpyaHsaT [lpyxkecTtBoto mpu
OCBIIECTBABAHE HA MOCTABEHUTE OT HETO LENH.

TpyaHocTTa 32 TIpeaBUXKIaHE HA Te3W CHOWUTHS M HEBH3MOXXKHOCTTA Ha IIBIIHO 3acTpaxOBaHE Hajara
M3IMOJI3BAHETO Ha MpElH3eH IMOAXOJ MpH aHalu3a Ha HajlWyHaTa MHQOpMAIMs, 3acTpaxoBaHe Ha
MpUTES)KAaBAaHUTE HMOTH, OMPECITHE Ha MporpaMa 3a JEHCTBUSA TpHU BH3HMKBAHE HA KPU3HCHA
CUTyaIHus.

5. Nudopmanms 3a CKIIOYEHH CHEJIKHM MeKAY CBbP3aHH JULA NMpe3 YeTBHPTOTO TpUMece4yHe

2016 r.
Hpe3 OTUCTHOTO TPUMECCCUUC HE Ca U3BbPUIBAHU CACIKU CbC CBbP3aHU JIMIIA.

6. Nndopmanmsa 3a HOBOBB3HMKHAJIM ChIICCTBEHM B3eMAHUS W/MJIN 3aJbJIKeHUS IIpe3
4eTBBLPTOTO TpUMeceune Ha 2016 r.

Hsma HOBOBB3HMKHAIN CHIECTBEHH B3EMaHMS / 3aABJDKCHUA IIPE3 OTUCTHUA IIEPUOI.

Nara: 27.01.2017 r.

Bopucaas Huknen
Hsnbannreaen [Aupextop



