
1

n. UHtPopMaUHR 33 UOBOBh3J1UKHaJ1HC'blQeCTBeIJU B3CM3UUR U/IIJ11f 3a.ll'bJIiKelUlH aa
OTlJCTHDHnepnon

Ilpes U'bPBOTOuiecraecesue ua 201Sr. HHMa HOBOB1>3!lHKHaJIHCbWeCTBeHH B3eMaHHSlH
38Jlbn)KeHHR aa rpynara ,,3eHHT MHsecTMbHT XOJ1.llH'Hr" A,L{. 3a.AbJ1)KemUITaaa J1HXBHno
06Jll1rauHoHHIDl 3aeM ca Bpasuep aa 273 XRJl.nB.

III. Mncl»opMa uuR aa CKJIlO'IeRltTe C.IlcnKB ChCcaupaana II/UJIlf 33HHTepeCOB3f1Hna ua npes

IIbpBHTe mecr MeCen a HS 2018 r.
TIpe3 rrspsoro urecrvecesae na 201S r. He ca cxmosaana caenxa CbC CBbp3aHH H/HJlH
3aHIITepeCOSaHHnana.

I. HntPopMal\UB 33 BruKlIJt Cb6ItTHR, naCnnHJID npes Il'bPBUTC urecr Mccena na 2018 r. II
33 THXBOTOBJIUHHBe B'bpxy pe'lYJIT3T1lTe B'bB tPl1UaHCOBHROT'IeT

Ilpes ObPBOTOurecrxecesne aa 201Sr. HHMa nacrsrrana BIDKHl-Icb6wnul B )leHHOCTTa aa
)lPY)KeCTSaTaOTFpyrrara, KORTO)la BJI1UISITBopXY pe3YJITaTHTeBoB <i>UHaHCOBIDlorser.

C Penreuue NQ 283-E OT22.03.2018r. K<l>Hnoraspzia npocnexr aa nonycxane no ThprOBH$Iua
perymrpaH nasap aa H'l.ll.a.AeHaTaOT "3eHJIT l1R13eCTM'bHTXonnnnr" A,[{ aa 06.10.20 17r.
06JIHraI.{HOHHaeMHCIDIB paaaep aa 10 Mffii.espo C IS IN BG21 000 18170.

C Pemeune sa Cssera aa napexropare ira E<l>E-Co<pWl no ilPOTOKOJl N!! 22128.03.2018r.
eMRCHSITaofinarauaa e nonycaara Jl.0 ThprOBIU1 sa OCHOBHRSInaaap BSE, Cersretrr sa
06JlHrauHJI, C60pCOBKO.llOZ4A, C'ilITIlHO OT05.04.20 ISr.

B CbOTBeTCTBUeC ycnOBJUITa aa eMHCHJlT806.TJ:HTalUillaa "3CHHT Hasecrsrsrrr XOJl)lHHr" A,l(,
na 11.04.2018r. e H3B'bpWeHOrrspso mrxseao nnaruaae K'bMofinarauaoaepare B paaxep aa 299
178,OS EUR spes nesoaara pasuocroanocr OT 585 141,47 JIB. Ilnauianero e H3BbprneHO xpea
"Ileirrpanea nenosarap'' A.ll, nponopuaouanao Me)K)lY nauara, BnHCaRH s KHHraTa na
06JIHraI{HOnepHTe KDM 05.04.20 ISr.

Ha 09.05.201 Sr. C,L{ aa "3eRl-{T YiHBeCTM'bHTXOJ1.llHHr" A,[{ - ezmonaxea c06CTBeUHK na
«arnrrana na Y,[{ ,,3naTeH rrea xanaran" A.ll B3e peureaae OT nesanoara aa ,L{pY)KeCTBOTOsa
2017 r. na 6'b.z:r.aTpasnpeneneaa KaTOJl.HBHJleHT94 XHn. nesa.

3a rrspsarc mecr Meceua I'pynara e peanasapana 06~0 npaxona OT ,l1,eHIIOCT"raB pasxep ua 1
074 XHJI.JJB.,OT xonro 338 XHJJ.JlB.ca npHXO)lH OT ycnyra no ynpaaneaae ua cj>OH.z:r.ose(if 736
XHn.1TB.- <l>HRaHCOBHnpHXOJlH. Pa3XOJlHTe aa .z:r.eHHocTTaca 926 XHJl.J1B.,OT KOHTO62,S5%
npencraanaaar nHXBH no eMHTHpaIDUIofirrarauaoaea aaev. <l>HRanCOBIDITpeaynrar aa Fpyrrara
e nesantia B paasrep aa 130 XRJl.nesa.

"3EHJ1T HHBECTM'bHT XOJI,ll,HHr" A,ll,

MEJK)l,HHEH ,[(OKJIA,lI. 3A ,L(EHHOCTT A
csraacno '1JI.I00o, an.4, T.2 OT3llIII.(K U 'In. 33, an. 1, T. 2 OTHapenfia .M!2

npea weCTMeCe'lUeTO ua 20t8 r. na KOHCOJID.IlOpaHa6333
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rv. OOHCaHUC aa OCIIOBHHTC plJCKOBe H aecarypaocra, npen KOHTO e H3npaBeHO

.llpy*eCTBOTO npea OCTaU3J13T3 xacr OT (j>KU8I1COBaT3 ronana,

4.1. Pncxoae, caspaana C.lleHHOCTTaH crpyxrypara na EMHTeliTa

,,3eHHT I1HseCTM'bH'f Xonnnnr" A,ll e .llPY)I(eCTBO OT XOJUlHHrOB nm H anourasaae aa

oneparasanre pe3YJITaTH, <pHHaHcoBoTO C'bCTOIDIHe H nepCneKTHBHTe ripen .lleHHOCTTa ua

.llPY)I(CCTBaTaOT noproonaoro My MO)l(e na HMa Be6JIaronpIUITeH e<}>eKTB'bpXY peayrrrarare OT

.lleimocrra K Ij>KRaJICOBOTOC'bCT05IHHe aa EMHTCIlTa, SKJUO'iRTem1Q H cnocofiaocrra My na

usnnatna .llRBH.lleBTH.

T'bH KaTO ,,3eHHT i1HBeCTM'bHT XOJUlHl-rr" A,ll paaaaaa .lleHHOCrra CR spea .n.PY)I(CCTBaTaB KORTO

HHBeCTHpa, HerOBOTO <pliHaHCOBO C'bCTORIDlC, oneparasua pC3YJITaTIf H nepCneKTHBH ca

3aSMCHMHOT TIDrnOTO CbCTO.stHMe,pe3YJITaTH M nepCneKTHBH. Crrocofiaocrra ua ,lJ,PY)I(eCTSOTO

na rrpozrsnxasa na HHBeCTIlpa C06CT.BeHMTeH npHBJIeqeHB cpencrsa B zrsutepaa, aconanpaua 8

.apyra KOMnaHHH, KaKTO H na asnnaura ,!{HBM)lCUTMna axnaonepare (aRO 6'b.lle B3eTO pemenue

aa TOBa OT 06LUOTO csfipaaae), me 3aSHCROT penaua lj>aKTOpH, CB'bP3aHHC T5IX, sxmo-nrrenno
pasaepa na neqan6HTe H rrapasmrre nOTo~H.

Bsnpexa qe ,IleHHOCTTaaa KOMnaHIDlTe, B KOllTO ,np)'IKeCTBOTO ausecrapa e naaepcaouuapana
B PalJIH'fHH orpacnn na aauuonanaara HKOHOMBKa, He6naronpHJITHO paasarae B e.llHB arra
noaexe OT Te3M HKOHOMH'leCKH orpacna, 611 Morno na 8Ma He6JIaronpM.RTeH e¢eKT BbPXY

oneparuamrre HM pC3YJITaTH. B TaJR. spsaxa .lleHHOCrra aa ,,3eHHT I1I1BeCTM'bUTXOJI)lHHr" A,lJ,
e H3JIO)l(eHa aa oTpaCJIOBHTe pucxose sa )lPY)I(eCTSa, a KonTO HHBecTHpa, KaTO BJHlHHHeTOna

OT.lleJIHHTCpncxose e nporropnnoaanao na aena ua C'bOTBeTHH5IOTpaCbJI U crpyxrypara na

Jl'bJIrOCPOqHIDl HHBeCTHUHOHeHnOpT¢eHJ1 aa EMHTeJITa.

4.2. <l>HpMen PHCK

cI>HpMeIDl$lTpUCK ce 06YCJIas~ OT eCTCCTBOTOna ,IleifHOCT aa ,Ila.n.CHO)lPY)I(ecTBO, KaTOaa BCSlKO

)lPY)I(CCTBOe B3)I(HO B'b3Sp'bLUaCMOC'ITaOT HHBeCTHpaHH're cpencrna H pecypca na C'bOTBeTCTBa

na pacxa, CB'bp3aHCTaJH HlIBeCTH~HH.

OCHOBHHHT cPHpMeH pHCK 38 "3eHHT MHaecTMbHT Xonnanr" A.a, KaTO ,IlPY)KeCTBO OT

XOMHHrOB THn e na He OCbmeCTBHBa ecPeKTIlBHO ynpaaneuue na HHUeCTH.UH01lJIHSJca

nopnpean. CbWO TaKa rrancara ua pecypc sa cPHHaHClipaHe na nnanapaaa HHseCTIfUHH MO)l(e.lla

nosene no orpanarenna cpHmLHCOBHpe3YJlTaTR, a rona npsxo BJIHRe BbPXY <i>HHaHcoBOTO

cscroarrae ua "3eHHT I1l1BCCTM'bBTXOIl,L{HHr" A.a.

<I>HpMeH.lnITPHCK06e.llBHHSa 6J.13Hecpacxa H cPlmaHCOBHRpHCK.

BH3Hec PHCKbT ce npezioupenens OT CaMOTO eCTeCTBO aa .lleHHOCT aa .np)'lKeCTBOTo. TOM ce

.n.e¢HHHpa KaTO HecIiTypIJOCT, cespsana C nonyxaaanero aa npaxona, npHCbD.J.Hsa OTpaCbJIa, B

KOHTOKOMnaRIUITa <PYHKUHOHHpa. Ilpenaan .n.eHHocTTa cn ,,3eHHT J.1uBeCTM'bHTXOJI)lHlIr" A.a
peamrsapa ,l{OXO.D.HOCTH3UJ1.JIOxpes ynpasrrenne na rrparexasaaare <pHHaHcoBH aKTHBH, a He

spes npOH3BO.llCTBCHa.neHHOCT.B TaJH apssxa C'bmeCTBYBa.l.l..(HTepHCKOBe ca H3USlno B nonero

na HHBeCTHpaHe aa <pHHaRCOBHcpencrsa. Hae-roJISIM nan OT npJfXO,!{HTe ua .llp)'IKecTBoTo ca OT

ynpaaneuae na .rexymare My ¢liHaHCOBH aKTHBH, non ¢opMa sa aK~HH na eMIITeHTH,

TbprYB8RH aa Bsnrapcxa <I>oH).'lOBaBopca A,lJ,. fIOPa)lH TaJH rrpa-orua 6H3Hec PHCK'bT aa
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JI1:1KBH.llHOCTTa;
IICB1>3MO)J(I10CTaa MeHH,ll>KMbI1Tazia craprnpa peanaaairaara Ha nnanapaua npOeKTH

HnH nanca aa rronxonaino PbKOSO)J.CTBOsa KOHKpeTHHTenpOeKTH;
Bb3MO>KHHTeXJII-flieCKH rpenrxa na e)J.HHHaTaynpaaneucxa HUCPOPMaI{liOHHaCHCTeMa;

B3eMaHe aa rpemun pemeans sa TeK)'ll..{OTO ynPaBJI ell 11e aa HHBeCTfIll.HHTe 11•

EMIITeHTa e THellO CBbp3aH C KamlTaJlOBFI$l naaap H eBeHTYaJlHaTa HCBb3MO>KHOCT.llpY>KeCTBOTO
na 6b,Lle B CbCTO$lHFIena aarpann CFlCTeMa38 H36HrBaue BnIDlHHeTO aa pHCKOBeTe, CSbp38HH C
aasecrapaaero na xanararroaure nasapa.
<l>HHaHcoBHRT PHCK npencraansaa ,LlOll'bJTHHTenHaTa HeCHrypHOCT DO OTHoweHHe na
HHSeCTIHOpa aa nonyxaaanero aa npK.XO,LlH B cnysaare, xoraro KOMnaml5IT8 lnnOJ13Ba
npasneveaa Cpe,D.CTBa.T8.3H norrsnnarenua CPHtlaHCOBaHeCHfypBOCT norn.nsa 6H3llec pHCKa.
Koraro sacr OT CpC,D.CTBaTa,C KOHTOce CPHHaHClIpa,LleHHOCrra ca non <popMaTa H8 3aeMYI HIm
zrsnroaa ueHHH KRH>Ka, TO nnamanaara aa Te3H Cpe,LlCTBa npencraansnar cpKKCHpaHO
3a.nbIDKeHHe.

Konxoro DO-fOJUlM e nem-r aa ,LlbJlrOCpOlfHR.SI,D.'bnr B cpaaaeaae CbC coficraenas KamITaJI,
TonKOBa no-ronsxa me 6b)J.e sepoaruocrra or rrposan rrpn H3nnam811eTO ua <pHKCHpaHl1TC
3allbIDKelllUI. Ynenaveuaero Ha CTOHHocTTa na T03H nOK8.3aTen noxassa FI yaenaxaaaae ua
<plIH8HCOBlliI pHCK. .ll.Pyra rpyna nOKaJ8TenH ce OTH8CSIT)J.OOOTOKaOT npHXO,LlM, spea KOHTO
crasa Bb3MO)KHOnnanianero ua 3a.nbJl>KeHHSlT8sa Kor.maHIDITa. IIoKaJaTeJI, KOHTOMO>Kena ce
H3n0JI3Ba, e noxaaarenar sa rrOKpHTHe sa H3nJIamaIlHTe <pHKCHprulH 3anbJ1)l(eHHJI (J1HXBHTC).
T03B noxasaren nOKaJBa KOJlKO nvm CPHKCIipaHHTe JIHXBeHH nnauianas ce cszrspxcar B
CT()WHOCTTaua noxona npeaa nnautaaero ua JIlIXBHTe H ofinaraxero My C,LlaBoUH. CbIIlHSIT nasa
,Ll06pa HH)l,HKaUIDI aa cnocofiuocrra na JWY>KeCTSOTOna H311JH1111azrsnrocposuare CH
3anbR>KeRHR.

OpHeMJIHBaTa H.IIlI "nopuanaara" crenea na CPHHaHCOBBJIPHCK3aBIlCFI OT6H3Hec PHCKa. AKO sa
f(OMTlaHH}lTaci.mecreysa MUJlbK 6H3HCC PI1CK,TO MOIKe na ce osaxna, lJe IiHBCCTIlTOpHTe 6Hxa
6HnH CbrnaCHI1 na noevar no-ronsv CPHHaHCOBPHCKH 06paTHo.

4.3. Pacsoae, caspaaaa CbCcrparerasra sa paasarae na EMHTeHTa

bb.lle[UHTe nesanfia 11 HKOHOMHlJeCKa CTOKHOCT ua KOMTIaHlUrra 3asHeRT OT crpareraara,
H36paH8 OTSHCIIl11SlMeRH]l)KbPCKH exarr. 11360poT aa aenonxonarua crpareras Mo)Ke zta noaene
,Ll03Ha'IHTemlYl saryfia.

,,3eHI1T lUlBecTMbHT XOJIJumr" AJJ. ce crpcxra na ynpasnsaa pHCKa OT crpareraxecxa rpeurxa
QpC3 aenpexscnar MOHI1TOPHHr ua Pa3JIJ1qHBTeerana npn H3nbJI(1eHlleTO na CBOSlTarrasapaa
crpareras H pe3YJITaTHTe OT aes. TOBa e OT H3KJ11OqHTeJIIJ0saaseuue, sa ,LlaMOIKena pearapa
cBOCBpeMeHlIO, axo e He06xo]lHMa npcsoraa ira onpeneneu eran s nnaua sa cTpaTCfHqeCKO
Pa:3BllTHC. HeHaBpeMenlIHTC HllI1 HeYMeCTuH npovena B crpareraara csmo MoraT na OKa>KaT
csuiecrsea HeraTI1BeH ecpeKT BbPXY neasocrra na KOMnaHBHa, OnepaTI1BHHTe pesyrrrarn 11

<p11lIaHCOBOTOCbCTOSIHHC.

4.4. PHcKoBe, CB'bp3~;Hf Cynpasnenuero ira EMHTeHTa

PHcKoBeTe, CBbp38Hli C ynpasneaaero aa KOMnaHliSITa, ca CJIe,LlHHTe:
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nHKBHJlHillIT PHCK ce OTHaC5ino pacxa KOMTIruuUlTa na He pasnonara C ,nOCTaThlJHOcpeztcrsa aa

nocpenraae ua CSOHTe TCl<Yll.{H 3a.o.bJl>KeHBJI.,,3eHHT MHBeCTMbHT Xonaaur" A.ll: ynpaansna

4.8. JIRKBB)l;CHPHCK

4.6. Pacxoae, CBbp3aHH c DpHSJrl11.{aHeTOH sam.pscaaero aa KBMHCPlfQIiPaHH Ka,nPH

Hsrpaacaaaero ua H3WUlO BOSH 6H3Hec Mo,neJTHrrpes nocnemrare rO,lUfHH H3HCKsa cneuatpxxua
KBaJIHCPHKaul{)l s exrma OT cnysorrena, KaTO KOHKYpeHUHHTa Me)l(,U)' patioronaremrre,

norrsnrrarenno orpanasana 116e3 TOBa CBHTHJ!xpsr OT )l06pe 06PalOBaHH H KBaJlHcpHUHpaHH

cny)l(JiTeJUi .

6H3HeC"bT aa rpyrrara ,,3eHHT I1J1SeCTMbHTXOJl)lHHr" A.ll: e 3aBHCHM e 3HalJHTeJlHa crerreu OT

npanoca aa 'IJIeHOBeTe aa Csnera sa )lHpeKTOpHTe H Cn~HTCJlHTe B OT,llenHIITe ,llPY)I(eCTBa01'

rpynara. IUMa caryprrocr, qe TC3HKJlJOl.{OBHcrrysorrena me npozrsrosar na patiorsr aa I'pynara

H sa B 6b,lleme, a ycnexsr uie e OTBOCHM H KbM crroc06UOCTTa na ce aam.pxar H MOTHBHpaT

Te3H rruua. HeS'b3MO)KHOCTTa aa rpynara na nonzrspxa ,nOCTaThtfHO n05IJleH, OmITeH H

xsarratpmrapaa nepCOHaJI sa MeHH)J)K'bpCKH,oneparanua H TeXHHtleCKH n03HIl.HH MOJKena HMa

uefinaronpiorreu e<i>eKT B"bpXY )leifHOCTTa aa EMHTeHTa H .uPY>KeCTBaTa 01' rpynara,

orreparaaaare My pesynrara, KaKTOH cpHHaHC080TOMy cscrosnne.

4.7. PHCK, CI3"bp3aHC rtnautanero Ira <pHKcRpaHa naxsa no eMHCHJlTa

Ilpn cpHl<CHpaaa rraxaa sa nepuona na naaena eMHCHJI, EMHTeHThT rroewa aazrsroseaaero ,lla

nnaina orrpenenena JlHXSa He3aBHCHMOOT m13apHHTe FIl1S8H npaxoznrre, KOHTOnonysaaa. no

T03H HaqJJH csuiecrsyea HeBb3MO)l(HOCT aa EMHTeIlTa na ce Bb3n0J13Ba OT HaManeHHe aa

JlRXBeHHTe HHBa (KaKTO e B cnyl.{ruI aa nnasaura .rrnx:sa) R na npozrsmxaaa na nnama nO-BHCOKH

J1HXSR,He3aBHCMMO01' )lHHaMHKaTa na npuxozmre ca (KOHTO MoraT na 6b,llaT HaMaJT)lBalllll) 11

rrpeofinanaaaunrre nHx.8CHH nasapaa uasa. 01' zrpyra crpana, cpJiKCHpaHaTa JlHXBa nasa

Bb3MO)KHOCTsa EMHTeHTa na nnanapa no-notipe CBOHTe napasna nOTOUR. Csuio raxa, no

H3BeCTHa crerrea, <pHKCHpaaaTa JlHXBa npeanassa ,na.neH HHBeCTHTOp 01' uerarusen crraa B

naxeeuare mrsa.

TOBa e PHCKDT, npoarrn-taru OT HeBb3MO)l(HOCna aa EMHTeHTa na rrocpeniae 3a,z:(bn>KeHIUrraCH

no rrpaenexeaure cpencrsa. TOR e CB'bP3aH C aeuaapeseemro, 4aCTHl'fHO HJTH ITbJlHO

neasrrsmreane ua 3a,z:(bJDKeHI1HTasa H3nnamaHe na nHXBH H rnasaaua no 3aeMH11Tecpencrsa.
Csmo raxa KPC)l;HTRHJI PHCK npencrasnana H PRCK»T )l;8,lleH KOHTpareHT na He 3anJIaTH

3a,nbJDKeUBeTO CH KDM j:(pY)l(eCTBOTO. OClIOBHlne 3a,uDJl)l(emUI sa ,,3eHHT J1Hl3eCTM"bHT

XOJ'l,lUlHr" A.ll: ca no OTHoweHHe nenorspcea Jl11SH,neHT OT aKIJ,HOHepH npes npenxonna
nepaona 11esurrapanas npes M.l 0.2017r. ofinnrauaouea 3aeM.

4.5. Kpeznrrea pUCK

HY>KIJlITeKaLreCTBa;

• pUCK 01' npexoaepao aapacrsane na paaxoznrre aa yrrpaaneaue H 3,UMHHBCTpaUIUI,
sonem no UaMMHBaHe aa ofiutara peHTa6HJlHOCT na «osmaaaara.

Bb3MO)KHHrpeurxa aa CHCTeMaTaaa BbTpeWeH KOHTpOn;

RanYCKaHe ua MlOtJOBH cnyaorrenn H HeSb3MO)f(HOCT na ce HaJHal.{R nepcoaan C•
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4.10.2. Banyrea PHCK

BCMLfKH cJ].e.JTI(}1sa .D.PYiI<eCTBOTOce ocsuiecrsaaar B 6'bITrapCKH rresa. Hsva oCbw.eCTBeUH

TpaII3aKUKH, ,neHOMlIHHPaHH BbB BaJTyTa p83ID1~Ha OT 6bJIrapCKH nee MIlli espo, nopaznr KoeTO

,[(pY>KeCTBOTOHe e H3J10>KeHOna sanyren pHCK.

4.10.3. Jlaxnea PHCK

4.10.1. Ileaoaa PMCK

Ocuosmrre npHXOJl,M ua .[{pY)KeCTBOTo ca CB'bP3a.HH c paassepa aa ynpaansaannre aKTHBH

(neraara CTOKHOCT aa aKTHBHTC aa ynpaBJISlBaHHTe cporr,nose, BbPXY KOSITO ce RatlMCJUlBa

TaKCaTa aa ynpaarreaae) H mrrepeca aa HHseCTIiTopHTe K'bM yrrpaBJULBaHHTe .ll.OrOBOpHH

<poH,noBe, npezman cb6HpaHMTe raxca 38 eMHTHpaHe ira D,.SInOBe.

M nsara H3TO't£BHKa aa rrpHXOJ\M ea CBbp3aHM oeHOBHO C'bC C'J)CTOSlUHCTO1-18KartHTaIIOBHTe

nasapa, aa KOHTOKRBeCTHpaT <j>OHJl,OBeTe.YBem[lJeHHeTo/H(Uo.1aneHIH!TO aa ueanre rra aKUflIlTC,

KOl11'O ynpaanaaanare OT )J.pY)ICeCTSOTOQ>OR,nOBenpareacasar, 611 ztoneno no Cb01'Be1'HOTO

ysenasenae/naaaneaae aa npuxozrare 01' ynpaanenae. Tosa ysenasenae/naaanemre C'bLUO

rexa SJlHSleH ua arrrepeca na MI-IBeCTHTopMTe K'bM <pOH,noseTe, ,nOKOJlKOTOe,lU-IOyeenuxenae ua

uemrre 6H ,nOBeJlO no nO-BHCOKa ,nOXO,llHOCTaa mmeCTIlTOpJ1TC, a rrpa H8.MaIIeIDIe na uemrre

no-vamca Jl,OXO.n;HOCTHIIH aaryfia aa HHSeCTHTOpMTe.

4.10. CneAM<pFf1'IHaTIl ,nCilIlOCT na Y.D. ,,3JI81'ea Jles KanHTaII" A,[( KaTO ynpaanaaauio
npyxecrso ofiycnaas HJlKOH eneUM<pH'iHH pHcKOBe, npacsmx aa npyscecraara, KOiolTO

ynpaanasar KOnCKTIIBHH HuseCTHUHOHHH cxesrn..

T0311 PHCK nOCpC,llCTBOM rrporuosapane aa napaxsure nOTOUR H nonzrspaca nonosorrenen
6aIIaHC Me)J(Jl,Y BXO,L1;5ltnWl H 113XO,llSim napuxea nOTOK, BKruol.{HTeJIlIO HaIIH1.fllH rrapasnn
cpeztcrna.
,,3eHlfT IrIHBCCTM'bHT XOJl,UI1Hr" A,D. reucpapa )l,OCTaTht{HO napHLIHH nOTOUl'l, ynpaanasaua
npooecnoaanao, aa na MO>KCna noxpae BCHqKH CBOH3a.u'bJl)KCHlf.SI.TIoK83aTeJlHTe sa JIHB'bpn,U>K

11 llMKSH,UHOCT aa ,UPYiI<eCTBOTO nOK83BaT ,n06pa TeR,nCHllJUI aa p83BHTMe. ITOJl"ll'bPiI<aHKH

JIHKBH,nHH aKTRBM, BKJ1lOl.{HTeJTIIOsua-mremra no PalMCP napRY1-IH cpencrsa, eMHTellT'bT ce
rapanrnpa pe,nOBlIOTO 06cJ1Y>KBaHe sa 06J1Urau.HOHHHSIsaev.

4.9. BaIIYTeH pUCK

BrurYTHH5IT PHCK e CB'hp3aH C nOJTY'UlBaHe sa $MHaHCOS pecypc H1IH ua npnxonu.
,nCHOMmmpalUl BbB BaIIYTa, paaruoma 01' T83H aa H3SbpWB8.HHTe P83XOJl.Hnpa BOJraTHlrCI-Jxypc
MC)J(.uynsere SaJJYTH, KOH.TOcssnasa npezmocrasxa aa reuepapaae aa saryfia.
BanYTIIHHT PHCK sa ,,3eHHT MHSeCTM'bHT XOJl,llHHr" An e cseneu ,no MRHHM)'M, KOCTO e B

pe3YJITaT 01' ztsa $at<Topa: rrspso, aa nonzrspxanero aa CPm<CHPaHxypc ua nena K'bM esporo H

STOpO, KpC,nHTHHSlT pecypc, KOHTO H3nOnJS8 ,,3eHHT I1HBeCTM'bfiT Xonzmur" A,[{ aa
<jJHHaHCHpaHe sa neauocrra CH e B'bB sanyra espo, <j>HKCHpaHa K'bM sanyrara, B KO.SlTOce
OC'bLUeCTB.SIBnTnpHXOD;IHe na EMliTeHTa.
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,LW)')KeCTBOTOHe H3n0Jl3Ba npasneseaa cpencrsa aa .lleiiliOCTTa CM, nopazm KoeTO naxscn PMCK,

CBbP3aH C nOBMUlaBaHe amr Hal\Hl.JHIBaBe na PMXO.llH DO JIlIXBeHH rrnamauaa. He CbDJ.eCTBYBa

KOM MOMewra ua K3rOTBSllle us OTQeT8.

~py)KeCTBOTO 113n0Jl3Ba xacr 01' axyuynaparurre napa-ma CpeJl.CTBa KaTO fIiI HHBCCTHpa B

CpOllHM )l.en03HTR. Ilpes 2017 r. JIHXBHTe no )l.en03HTHTe cc nOHH)KHXa. MO)Ke na ce

npCJlTIOnO)KH, tIe npnxonnre OT nnXBH sa 2018 r. npa KOHCTaHTHH BCMllKH zrpyrn napasscrpa, He

6Hxa RMaJTH 3Rat(HTeJIHa nposoraa Cnp,SlMOTe3H aa 2017 r.

4.10.4. Kpezmrea PHCK

11:3JIaraHeTo aa ,LWY)KCCTBOTO ira xpemrrea PHCK e orpanaxeao no pasucpa aa 6anaHCOSaTa

CTOHHOCTua CPHJlaHCOBHTeaKTHBH, npH3HaTH B xpas aa OTtleTHIDI nepaon.

OCHOBHHTe npHXOJl.H, KOHTO Jl.PY)KeCTBOTopeanasapa, ca OT opraamanasra H ynpasneaaero aa
norosopaare cpoH)l.One -,n<l> ,,3naTeH Jles 1111,neKC30" H ,lJ,<l) ,,3JlaTeH ]JeB". ITOPa.D.Haananaero
na npasoro )l.a ynpaanssa nOCO"leHJ.ITe <l>oH,noBe, ,LW)')KeCTBOTO He e H3nO)KCI10 ua xpemrrea
PHCK OT nennanraae ua 3a,n-hJl>KeI-lH51TaOT crpana aa cpOH)l.OBeTCKbM ,LWY)KCCTBOTO.

4.10.5. JIHKDHJ).eu PHCK

HpHeTH.sIT npea M. OKTOMBPH 20 lIr. 3aKOH aa )l.ermOCTTa aa KOneKTIIBHlITe IDIBccnnUiOHHH

cxexa H TIa ztpyra Dpe.lU1pIDrnUI sa KoneKTHBHO HHBCCTHpaae (3,l.(KMC~JlKlII) onpenens
HOpMaTHBHH H3fICKSaUH,SI KbM lleHHocTTa HS ynpaarraaannrre npyscecraa OTHOCHO

nozurspxanero na onpenenena xanaranoaa a,neKBaTHOCTH JlMKBFflllTOCT.

J;brOTB,SIHHTe nepuozraxaa OT"ICTM aa KarrMTaJIOBaTa 8lleKBaTHOCT H JTHl<BHllH OCT aa
,LWY>KeCTBOTO, a M Me)l(llYBpeMCHHOTO HM crrenene, nOKaJBaT xe ~py)KeCTBOTO nonzrspsca
«anaranosara CM a,uCKBaTHOCT H JIHKBH)lHOCT H811 onpeneneaure orpanaxenaa npes uenas
nepnon H8 neauocrra CM.

,LWY>KeCTBOTO nocpenra HY)KllHTe ca OT JIBKBft,lJJIH cpezicraa KaTO BHHMaTeJIHO cnena

asxoztauurre rtapsruor noroua, Bb3RHKaaw.B B xona H8 oneparnaaara .1l.CHlIOCT.
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