»BAJIOP ITPOITBPTUC” AACULL

INOACHUTEJIHM BEJIEXXKHA
wi1.1000 an.4, 1.2 or 3IIIILK 3a Tpero Tpumeceune Ha 2017 r.

1. O6ma nadopmanus 3a ,,Baaop Iponspruc” AJICHIL.

,»Banop I[Mpormepruc” AJICHUL] e my6iauyHO aKLMOHEPHO [PY’KECTBO ChC ClELUATIHA WHBECTULMOHHA
e]l 3a CEeKIOPUTH3aLMs Ha HEABWKHUMH HMOTH, MO CMMCHJa Ha 3aKOHa 3a JpYXeCTBara ChC
crieLiMalHa MHBECTULIMOHHA LieJl.

HpyxectBoto e yupeaero Ha 10.03.2010 r. B rp. Codust u e BrmucaHo B THProBCKUsi perucThp Ha
19.03.2010 r. CpLiecTBYBaHETO Ha IPY>KECTBOTO He € OOBBP3aHO ChC CPOK.

[peamersT Ha AeiHOCT Ha JIpy>KECTBOTO €: MHBECTHpaHE HA MApHYHUTE CPEACTBA, HaOpaHH upes3
U3gaBaHe Ha IL€HHHW KHW)Xa, B HEABH)XXHMH HMOTH (CGK}OpHTI/ISaHI/Iﬂ Ha HCIABW)XXHUMH HMOTH)
MOCPEeCTBOM TOKYIKa Ha MPaBO Ha COOCTBEHOCT W APYTH BELIHH TpaBa BbPXY HEABWKMMH MMOTH,
M3BbPLIBAHE HA CTPOEXKH U NMOAOOPEHHS B TAX, C LieJ MPEAOCTABIHETO UM 3a YIpaBJeHHE, OTJaBaHe
IO/ HaeM, JIM3HUHT, apeH/a W/ Wiy npojaxodara uM.

Cepanuiiero Ha ,Bamop IIpomspruc” AJICUL] e Peny6nuka bwarapus, rp.Codwus, paiion
"Tpuaauua", a anpechT Ha ynpasieHue e yi.”Enoc” Ne 2.

Kanuranst Ha JlpyskectBoro € 650 000 (LIECTCTOTHH U MeTHeceT XWISAU) JeBa, pasnpeseieH Ha 650
000 (LIECTCTOTHH M METAeceT XWIsAAU) Opos OOMKHOBEHH O€3HAJMYHM aKLMH, C IPaBO HA IJac u C
HOMHHAJIHA CTOMHOCT OT 1 (€MH) JIeB BCsKA.

,,Banop ITponspruc” AJICHL] vma egHOCTENEHHA CHCTEMA Ha yIIpaBlieHHe U ce ynpapissa oT CbeeT
Ha JIUpeKTOpHUTE B ChCTAB;

1. Munena Xpucrodoposa BacuiieBa - npeacenaTes Ha CbBETa Ha IMPEKTOPHUTE;

2. Jlensu MBanoB KolHOB - 3aMeCTHUK-TIpeACEIaTell Ha ChBETA Ha IMPEKTOPHUTE;

3. Bopwucnas Kupunos Huknes - M3nbiHUTENEH IUPEKTOP.
Jlpy»KecTBOTO Ce MpeJCTaBiIsiBa OT U3MbIHUTETHUA AupekTop bopucnas Hukies.

2. Baxknu cbOMTHSI HACTBHOHJH mnpe3 Tpero TpuMeceune Ha 2017 r. m OT HAYaJ0TO HA
¢puHaHCOBATA rOAMHA C HATPYNBAHE.

KM 30.09.2017 r. ,,Basop ITpomrspric” AJICHL] He e npuaoOusaso, NpUTEKaBajao U NPEXBLPIISIIO
HE/IBWKUMH UMOTH.

Ha 29.01.2017 r. 8 Komucus 3a ¢puHaHCOB Ham3op Oelle MpeacTaBeHO YBEIOMIIEHHE 3a YETBBPTO
TpuMeceure Ha 2016 r. chIIIaCHO M3MCKBaHMATa Ha mo 4. 33al, T. 1 or Hapen6a Ne 2 u Geute
nmyGAMKYyBaHO HAa BHMMAHHETO Ha OOIIECTBEHOCTTa B  caiiToBete www.investor.bg
www.valorproperties.bg

Ha 29.03.2017 r. 6eme npeacrased B Komucus 3a ¢unancos Hagzop ['ogumeH ¢pUHAHCOB OTYET Ha
,,Basop IMponbpruc” AJICHUL] 3a 2016 r. Ha ocHoBanue 41.32 ot Hapen6a N 2 1 ui.100u ot 3ITITIK
ToaMineH gokaaz 3a aekHoctTa 3a 2016 r. 3aBepeH OT AUIUIOMUPAH eKCcrepT cuetoBoauTen. ['oquuieH
¢unancop oryer 3a 2016 r. OGeme myOnukyBaH B caliToBeTe www.investor.bg u
www.valorproperties.bg u www.bse-sofia.bg



Ha 13.04.2017 r. B Komwucus 3a ¢uHAHCOB Hau30p, THProBCKH perucTsp, www.investor.bg,
www.bse-sofia.bg u www.valorproperties.bg  Gewe mnybnukyBana [loxkana u Marepuanu 3a
npoBexaHe Ha penoBHO OOI0 chOpaHHe Ha aKLIHOHEpHTE Ha ApyxecTBoTO Ha 15.05.2017 r.

Ha 27.04.2017 r. B Komucus 3a ¢prHaHCOB Ha30p Oellie mpecTaBeHO Y BeIOMIIeHHE 3a (PUHAHCOBOTO
CBCTOSIHHME Ha JPY>KECTBOTO 3a MbPBO TpuMecedne Ha 2017 r. cpriiacHO u3uckBaHusATa HAa Wwi.10001 ot
SMITIK u un33al or Hapenba 2 3a npocmektute npu MmyOnM4HO MpejiaraHe W JIOIMyCKaHe 10
THProBHsl Ha PeryjMpaH na3ap Ha LIeHHH KHIDKA M 3a pa3KpHBaHETO Ha WH(pOpMaLus, CbIOoTO Oere
nyOIMKyBaHO Ha BHUMAHHUETO Ha OOLIECTBEHOCTTa B cailToBeTe www.investor.bg, www.bse-sofia.bg
u www.ffbham.bg

Ha 15.05.2017 r. nopanu nunca Ha kBopyM OO61oto chbpaHue Ha akiMOHepHuTe Oelle OTIOXKEHO 3a
29.05.2017 r. Ha CBILOTO MSCTO U NPU CHIUUS THEBEH PeJl.

Ha 29.05.2017 r. ce npoene O61m0To chbpaHue Ha aKLIMOHEPUTE Ha JPYIKECTBOTO.
bsixa B3eTu ciaeqHUTE BOXHU PELICHUS:

- Ilpuemane Ha oputupanus ['oxuineH ¢uHaHcoB oTyer 3a 2016 r. ¥ OAUTOPCKHUAT AOKJIAA U
lopguinausT nokian 3a aekiHocTra 3a 2016 1.

- IlpuemaHe Ha pelieHHs 3a MPOMsSHA B CcbhcTaBa Ha uieHoBeTe Ha OJUTHUS KOMHUTET Ha
JPY’KECTBOTO, KaTo 0cBOOOXKIaBa AoceraiHuTe wieHoBe bopucnas Kupunos Hukies, JlensH
HBanoB KoiiHOB, kaTo M30Mpa Ha TAXHO MACTO 3a HE3aBUCUMH YJIEHOBE HAa OJUTHHS KOMUTET
Hpaiino CumeonoB CtoeB u lOnuan JKuBkoB AmnzupeeB. Orpenens MaHAaT Ha BCHUYKH
4J€HOBE Ha OJMTHHUS KOMHUTET 3 /Tpu/ rOJMHU W 010OpsBa CTAaTyT HAa OAMTHHS KOMHTET, B
cboTBeTcTBHE ¢ Wwi. 107, an.7 ot 3akoHa 3a He3aBUCUMHUS (PUHAHCOB OJIUT.

- H3bop Ha peructpupan ogurop 3a 2017 r. IEC Cperocnas JJumMutpoB JJMMUTPOB, ¢ qUILIOMa
Ne766

Ha 31.07.2017 r. B Komucus 3a ¢punancos Hagzop B Komucus 3a ¢puHaHcOB Haa30p Oelie rpeacraBeH
Illectmeceuen ¢rHaHcoB oTtyeT kKbM 30.06.2017 r. cbriacHo u3nuckBaHusTa Ha 4i.1000 ot 3IITTLIK u
yn.41 an.2 u w133, an.1 or Hapen6a 2 3a npocnektute npu myOaMyYHO MpejiaraHe v AOIyCKaHe 10
ThProBMsl Ha PEryJMpaH a3ap Ha LIEHHUW KHW)KA M 3a Pa3KpHBaHETO Ha WH(pOpMaLys, chIioTo Oerne
my6aKMKYBaHO Ha BHUMaHMETO Ha OOLIeCTBEHOCTTa B caidToBeTe Www.investor.bg, www.bse-sofia.bg
1 www.ffbham.bg

3. Bansinne Ha BaXKHHTEe chOMTHSA 32 ,,Basop IIponspruc” AJJCHUILL, HACTHOKIA Pe3 TPETOTO
TpuMeceune Ha 2017 r. BIHaelmH BbPXY pe3y/JITATHTE BbB (PHHAHCOBHS OTYET.

[Ipes tperoTto Tpumeceune Ha 2017 r. ,,Banop Ilpomspric” AJICUL] He € npuaoOHBaIO HEABHIKUMH
uMoTH ¥ KbM 30.09.2017 r. He npuTexKaBa TaKHBa.

O6uaT pa3mep Ha NPUXOIUTE, PeATU3UPAHH OT APYKecTBOTO KbM 30.09.2017 r. Bb3AM3aT HA 2 XMII.
JIeBa, KOUTO ca (OPMUPAHU U3LSIIO OT JIMXBH M0 GAHKOBH JIETIO3HMTH.

Pazxonure Ha npyxectBoto 3a nepuozaa 01.01.2017 r. - 30.09.2017 r. ca 38 xun. neBa, oT kouro 30
XWJl. JleBa pa3XOaM 3a Bb3HArpaXJIeHHs, 8 Xui. JeBa pa3XoAM 3a BBHIIHM YCuyrd. Tperoro
Tpumeceune Ha 2017 r. ,,Banop IIpomspruc” AJICHL] npukiroun cbe 3aryba B pasmMep Ha 36 Xwil.
JieBa.

4. Onucanne HA OCHOBHHTE DHCKOBe H HECHTYPHOCTH, Npel KOHTO € H3NpaBeHo ,Basop
IIponbprace” AJICHLI npe3 punancosara roauua.

Pazjinunu rpynu puckoBe MOraT Ja BIMSST €JHOBPEMEHHO Ha AeiHocTTa Ha ,,Banop Ilpomspruc”
AJICULL, xato HAKOM OT TAX Morar jga ObJaT OrpaHHM4YaBaHW, a JPYTH ca M3BbH KOHTpOJa Ha
JPY>KECTBOTO.



4.1. Puckose, cnenudu4nn 3a J[pyxecrBoro

PuckoBe cBbp3aHH ¢ KpaTKaTa HeTopHs Ha JIpyxkecTBOTO

[Ipencron na 3anoyHe npuaoOUBaHE HA HEBUXKUMHU UMOTH. BB3MOXKHO € npuaoOMBaHUTE UMOTH Ja
MMaT CKPUTH HEAOCTaThLM, Ja He ObJaT yNpaBisBaHU AOCTATHYHO €(PEKTUBHO, WIM MO APYTH
NPUYMHU CTOMHOCTTa Ha MMOTHUTE WJIM JOXOJa, KOMTO reHepupar, na e noj ouyakBaHusta. OCHOBHa
3afa4ya Ha CbBeTa Ha IUPEKTOPUTE € U3TOTBSHETO U MPHEMAHeTO Ha e()eKTUBHHU BbTPELIHU NpaBUIa U
TMpO3payHy NpOLEAypH 3a paboTa, KOUTO [a CIIOMOTHAT 3a YCNEIIHOTO OCBILECTBSIBAaHE HA OCHOBHATA
naeHocT Ha Jlpy>KecTBOTO, 3a NOCTUraHe Ha IUIaHUpaHWTE (UHAHCOBM pe3yJTaTH M Aa JajaT Ha
WHBECTUTOPUTE YBEPEHOCT, Y€ WHTEpecUTe MM Lie ObJaT 3allMTeHH B MakCUMajHa CTeleH. 3a
IIOCTUraHe Ha WHBECTULIMOHHUTE LEJIH W IMpPH B3€MAHETO Ha WHBECTULMOHHU pelleHMs, OCHOBHA
GyHKIMA 1e urpae U oOCIyXKBalLIOTO APYKECTBO, Ha KOETO Ce Bb3Jlara W3BbPLIBAHETO HAa peAULa
JeMHOCTH, OMMCaHU B 3aKOHA 3a APYKECTBATA ChC ClIELMaIHA HHBECTULIMOHHA LIe.

Hanyckane Ha KJII0YOBH CJIYKHTEIH

ToBa e puckbT JIeiiHocTTa Ha JIpy)kecTBOTO na ObJae 3acTpalleHa MpU HAlyCKaHe Ha CITYy)KUTeN OT
KJIIOYOBO 3HAYEHHE U ChC CrieluduyHa KBaTU(UKaLKUs, 32 KOTOTO € TPYAHO WM HEBB3MOXHO Ja ce
HaMepH 3aMEeCTHHK B pa3yMeH CpPOK M NpH pasyMHH (uHaHcoBM ycnoBus. [lopaau cnenudukara Ha
cBOATa JeiHocT, JIpy)KecTBOTO MMa orpaHuuyeH Ha Opoi mepcoHajl, a OCHOBHaTa 4YacT OT
ornepaTHBHATa AEHHOCT Ie Ce Bb3Jlara Ha BBHIIHM KOHTPAreHTH, ¢ KOETO TO3M PHUCK € 10 roisma
CTETNeH U30JIUPaH.

PuckoBe, cBbp3aHH ¢ IeHHOCTTAa HA 00C/IyKBALIHTE APYKeCTBA

JIpy>KeCTBOTO € 3aJABb/DKEHO MO 3aKOH Ja Bb3JIOXKH YIPABICHUETO HA IPHUTEKABAHWUTE HMOTH,
BKJIFOUMTENIHO, HO HE CaMmMO, W3BBpLIBAaHE HA CTPOEXKHM M MOAOOpeHMs, CHOMpAHETO Ha HaeMu,
HOIBPYKAHETO U PEMOHTUTE, KAKTO M BOAEHETO HAa CUETOBOJHA OTYETHOCT, HAa €JHO WJIM IMOBEYe
o0Cy)KBallM py)KecTBa. B Ta3u Bpb3ka U3IIBIHEHHETO Ha JOTMOBOPHUTE 3a/bJDKEHHs OT CTpaHa Ha
00C/TyKBallMTE IPY)KECTBA 1€ OKa3Ba CHILIECTBEHO BIMSHHE BBPXY NEHHOCTTa M (DMHAHCOBHTE
pesyntaty Ha [lpyxectBoro. [Ipu noxbopa Ha obcmysxpamu apyxectsa ChBeTsT Ha Jlupexropure e
ce PBKOBOAM OT JOCEralllHaTa HMCTOPHs, peryTalus, npodecHoHaqHa KBamupHUKaUMs W ONMT Ha
00CTy )KBaIIMTE IPYIKECTAB U PHKOBOJAHHMS UM MEPCOHAII.

4.2. O6mu (cHCTEMHH) PHCKOBE

O6umre (CHCTEMHHM) PUCKOBE Ca Te3H, KOWUTO Ce OTHACAT 10 BCHYKH MKOHOMMYECKH CyOeKkTH B
CTpaHaTa M ca pe3yJTaT OT BhHIUHM 3a JIpykecTBOTO (hakTopH, BHPXY KOHTO ,,Banop Ilpombpruc”
AJICHUL] He Moxxe na oka3pa BiusHHe. OCHOBHHMTE METO/M 332 OrpaHM4YaBaHe Ha BJIMAHUETO HA TE3H
pHCKOBe ca ChOMpaHe W aHAIM3MpaHe Ha TeKyllata WHpOpMalWs M MPOrHO3MPaHe Ha ObIEIIOTO
pasBUTHE MO OTJEIHHU U OOLIM MOKA3aTelH.

He6iaronpusiTHE NPOMEHH B 3aKOHOAATEJICTBOTO

OT onpeensiIo 3HaueHKe 3a PUHAHCOBHS pe3ynTaT Ha ,,Banop [Ipormspruc” AZICHLL 1 3a noxona Ha
HErOBUTE aKLMOHEPH € 3ara3BaHeTo Ha TeKyIWs JAaHbYeH PeXHM 3a JeiHocTTa Ha JlpyxecTBOTO, B
YaCTHOCT OCBOOOXMJaBaHETO Ha nevanbara Ha J[py>KecTBOTO OT objaraHe ¢ KOPIOPAaTHBEH JaHBK.
HsMa CUrypHOCT Jajli W 3a KaKbB IEpHOA OT Bpeme JIpyKECTBOTO W HErOBHTE aKLMOHEpH LUE Ce
[0JI3BAT OT GJ1ArONpUATEH JaHbYeH PeXUM. B nombiHeHHe, KakTo nedHOCTTa Ha [IpyecTBOTO, Taka
W HeJBW)KUMHTE HUMOTH caMu 1o cebe cu ca OOeKkT Ha [eTalIHO W MHOrOacreKTHO TIPaBHO
perynupane. Hama rapaHiys, e 3aKOHOJATe/ICTBOTO, 3acAralo AeHHocTTa Ha JIpy)ecTBOTO, HAMa 1a
6’5,[{6 M3MEHEHO B IMOCOKa, KOATO Jia AOBe/€ A0 3HAYHUTEJIHH HENPpEeABHACHH pa3xoau U CbOTBETHO Ja
ce oTpa3y HebJaronpusTHO Ha HerosaTa meyasnba. Bee mak, TpsGBa ja nopuepraem, 4e TeHACHUMATA
Ha XapMOHM3MpaHe HAa MECTHOTO 3aKOHOZIATENICTBO C €BpOIIeicKara peryjiaTHBHA paMKa B 4acTTa 3a
JIPY’KECTBaTa ChC CreLHaIHa HHBECTULIHOHHA 11e]1, BOJM 10 MHEHHUE, Ye OIaronpHsATHUST PeryiaTHBeH
MOJIE/]T Ha TO3H BHJ KOMITAHHH LIe Ce 3ara3H 1 B ObJelle.



duHaHCHPAHEe HA HHBECTHIHHTE B HeIBHKHMH HMOTH

VYenexsT Ha JIpy’>KECTBOTO 3aBUCH B ToOJisiMa CTeNEH OT BB3MOXKHOCTTA Jla MPHAOOHME HEABHKHUMH
UMOTH TIPU H3TOJHM YCJIOBHS, BKJIIOYMTEJIHO @ OCHTYPH HaBpeMe W MpH MPHUEMIIMBU MapameTpu
(uHaHCHpaHe Ype3 eMHCHs Ha [IEHHM KHIKa W/Wik OaHKOBH KpeauTH. KbM HacTOALIMsS MOMEHT
KPEAUTHPAHETO HA NIPOEKTH B CEKTOPa Ha HEJIBWKUMUTE UMOTH € CHITHO OTPaHUYEHO U TIPH 3aBHLLIECHH
U3MCKBaHMUS OT CTpaHa Ha OaHkuTe. DHUHAHCUPAHETO Ype3 KanWTAJIOBHs Ma3zap B CTpaHaTa € ChLIO
3aTPYAHEHO MOPaJd HUCKATa JIMKBHIHOCT W CPABHHUTEIHO CJ1a0Hs PUCKOB aleTUT HA HHBECTUTOPHTE.
JIpy>KeCTBOTO 1€ MJIaHHpa CBOEBPEMEHHO CBOWTE MHBECTHLIMM W HEOOXOOUMUTE 3a (PUHAHCHPAHETO
UM TapUYHHU CPEICTBa, KOeTo obaye He rapaHTHpa, Y€ W3rOJAHHW MHBECTULIMOHHU BBH3MOXKHOCTH HsMa
na ObJaT MpOIyCHATH MOPaaH BB3MOXEH HeNOCTUT Ha (puHaHcupaHe. OT Apyra cTpaHa, €BeHTYaJlHO
yBeJIMUEHHE Ha TMa3apHUTE JIMXBEHH MpOLIEHTH IIe AOoBeae OO HapacTBaHe Ha pa3XoIuTe Ha
JpyxecTBOTO MO 00CTy)KBaHEe Ha B3€THTE 3a€MH M [0 CHOTBETHO HaMaJleHHe Ha medandara Mmy.
Bb3MOXKHO OrpaHWYeHHe Ha TO3M PHCK Ce MOCTHIa 4pe3 XeMKHUpAIlU CAeNKH, HO Jlpy’KecTBOTO He
MOXe€ /1a FTapaHTHpa MAKCUMAITHO MPUEMJIMBH YCJIOBHUS 10 CIEIIKHUTE.

3aBHCHMOCT OT TeMINA HA HKOHOMHYECKH PacTex

OuakBaHusi cna0 MKOHOMHYECKHS pacTeX B CTpaHaTa BOAM 10 OTciabBaHe Ha MOKyIMaTelHaTa
CIOCOOHOCT Ha CTOMAHCKUTE CyOeKTH W A0 MO-HUCKM HUBA Ha NOTpeO/ieHHe U MHBECTHULMH, KOETO
HEMHMHYEMO 3acsira HEraTMBHO TBPCEHETO Ha HEIBWKMMH MMOTH, a OTTaM M nedandure Ha
HpyxectBoTto. [Ipensua oyakBaHHsATA 32 MOCTENEHHO BBH3CTAHOBSBaHE HAa MKOHOMHUKara rpe3 2017,
CEKTOPBT Ha HEJIBXKUMMTE UMOTH CBILO CJIEABA [ Ce MOBJHsIe OJaronpusaTHO B CPEIHOCPOUEH IIaH.

Kpenuren puck

[Tozuumsara Ha bearapus Ha MeXIyHapOAHUTE IBJITOBH Ma3zapu ce NMoaoOpH Mpe3 NnocjieHara roauHa.
Hali-BaxxHuaT edekT oT nonoOpsiBaHETO Ha KPEAWTHHS PEHTHHI Ce ChCTOM B IOHW)KaBaHe Ha
PHUCKOBHUTE TPEMHUH II0 3a€MMTE, KOETO BOAW N0 MO-OJIarONpHUATHU JIMXBEHU paBHUILA (TIPH paBHU
JIPYTH YCIIOBUS).

[ToTenumanHOTO NOBUIIABaHE HA KPEAUTHHUS PEUTHHT Ha cTpaHaTa B Obaelne 61 uMasio 6JaronpusITHO
BJIMSIHWE BBPXY JeiHocTTa Ha JIpy’>KECTBOTO M MO-TOYHO BBHPXY YCJIOBHATA Ha HETOBOTO BBHIIHO
¢unancupane. Ot apyra cTpaHa, €IHO €BEHTYATHO MIOHWKEHHE Ha KPEAUTHHS PEUTHHT Ha Buirapus
Ou OKa3ano OTPHLATENTHO BIMSHHE BBPXY lieHaTa Ha ()MHAHCHpaHEeTO Ha JIpy>KECTBOTO, OCBEH aKO
HErOBHMTE 3a€MHH CIIOpPa3yMeHUs He ca C QUKCHPAHH JIUXBH.

Banayren puck

ChriacHO JeHCTBALIOTO KbM HACTOSIIMS MOMEHT 3aKOHOJATENCTBO B Bhirapus, 6Gbarapckusr jes e
¢uxcupan kM eBpoTo B choTHomenne EUR 1 = BGN 1.95583, a Bwarapckata Haponna Banka e
ATBKHA []a IOUIbpXKa HUBO Ha OBJIrapCKMTE JIEBOBE B OOpallieHHe, PaBHO Ha BAyTHUTE PE3EPBU Ha
Oankara. Tasu BamyTHa NONMTHKA HaMaisABa 3HAYMTETHO PHCKA OT CPMBOBE B CTOWHOCTTA Ha
Obarapckus es. MUKCHPaHUAT Kype Ha JieBa KbM €BPOTO HOCH 3a ObIrapckara BamdyTa pUcKka oT
HeOJIAaroNpusTHM JIBWKEHMs Ha Kypca Ha €BPOTO CIOpAMO JPYTUTe OCHOBHH BANyTH Ha
MEXXIYHAapOAHMTEe (UHAHCOBU Ta3apu, HO HE CYMTaMe, Ye MojobeH HebaarompusaTeH epekT e e
omnpezesisll 3a AedHocTTa Ha J[py>KecTBOTO.

Hndaanuonen puck

PHCKBT OT yBenuuenne Ha MHGpIALMATA € CBBP3aH C HAMANISIBAHETO HA peasiHaTa MOKyIaTeHa CHila Ha
MKOHOMMYECKHTE CyOeKTH M eBeHTyaslHaTa 00e3lieHKa Ha aKTHBHTE, ICHOMMHMPAHH B MECTHA Ba/TyTa.
Cucremara Ha BalyTeH 6OpJ KOHTPOIMpA MApPHYHOTO MpEjaraHe, HO BHHIIHH (PAaKTOPH MOTaT aa
OK&XaT HATUCK B MOCOKA Ha yBEJIMYCHHE Ha LIEHOBUTE HHUBA. UJEHCTBOTO Ha CTpaHarta HHU B
EBponeiickus chLo e Bb3/IeHCTBA B MOCOKA IOCTENEHHO M3PABHABAHE HA BHTPELIHHTE LICHH C Te3H
Ha OCTaHAJIMTE CTPAHU-YWICHKH. KbM HACTOAIIMA MOMEHT 06ade U KaTo LsJI0 MEXaHU3MBT Ha BaJlyTeH
Gopa ocurypsiBa rapaHuuM, ue HHGIAUMSTAa B CTpaHaTa L€ OCTaHe MOJ KOHTPOJI M HAMA 1a MMa
HeOJIaroNnpusTHO BIIMSHHE.



osmTHYeCKH pUCK

[IOUTHYECKUAT PUCK € CBBP3aH C BB3MOMKHO Bb3HHKBAHE HA BBTPELUHOMOJUTHYECKH CHTPECEHUS M
HeOIaronpyusaTHA MPOMSHA B CTOMAHCKOTO 3aKOHOAATENCTBO. TO3M PHCK € CBBP3aH C Bh3MOXKHOCTTA
NPaBUTEJICTBOTO HA €[JHA Jbp)KaBa [a CMEHH MOJMTUKATA CH M B PE3yJTAaT Ha TOBa Ia3apHara W
MHBECTHLIMOHHA Cpe/ia, B KOATO paboTAT JpyxecTBaTa Aa ce MNPOMEHH HeOJaronpusTHO, a
MHBECTHTOPUTE Jia NIOHecar 3aryou.

JIpyra CHCTeMHH PHCKOBe

Heinocrra Ha J[py:KecTBOTO MOXe Ja ObJe MOBIMSAHA W OT U3MEHEHHMs B CBETOBHATA U PErMOHATHA
UKOHOMHYECKAa M TMOJIMTHYECKA KOHIOHKTYpa. 3abaBSHETO Ha CBETOBHOTO WM PErHOHAIHO
MKOHOMHYECKO Pa3BUTHE, BOEHHH JIEHCTBUs, MPOKAAHCKO HEMOAYHHEHHE, NPUPOIHU OEACTBUS WM
Apyrd  (opcMaXkOpHH OOCTOATENCTBA MOraT 3HAYMTENHO Ja 3arpyAHsT JIpy>KecTBOTO Mpu
OCBIIECTBSIBAHE HA IOCTABEHUTE OT HEro LIEJH.

Tpynnoctra 3a npenBmxnaHe Ha Te3U CbOMTHS U HEBB3MOXKHOCTTA HA MBJIHO 3aCTPaxOBaHe Hajara
M3MO/I3BAHETO Ha MpPELM3€H MOAXOJ NpU aHajiW3a Ha HaJMuyHata WHQOpMals, 3aCTpaxoBaHe Ha
NPUTENKABAHWTE WMOTH, OINpE/ENsHE Ha NporpamMa 3a NEHCTBHMS INpPU Bb3HMKBAaHE Ha KPU3KMCHA
CHUTYyaLHs.

S. Undopmanns 3a CKJII0OYEHH CACJIKH MEXKIy CBbP3aHH JIHIA Npe3 TPpeToTo Tpumeceune 2017 r.
ITpe3 0TYETHOTO TPUMECEUHE HE Ca W3BBPLUBAHU CIEJIKU ChC CBbP3aHH JIHLA.
6. Mndopmanus 3a HOBOBb3HHKHAJIH ChIIECTBEHH B3eMaHHs H/WJIH 3aJbJUKEHHS NpPe3 TPETOTO

TpuMeceune Ha 2017 r.

HsiMa HOBOBB3HUKHAJIM CHILECTBEHH B3€MaHUS / 3aABJDKCHUS MIPE3 OTUETHUS NEPHO.

Hara: 30.10.2017 r.

Bopuchias Hukaer /
Mznbanurenen Jup
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