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MEXKIUHEH JOKJIAZX

3A JIEMHOCTTA HA ,KOMILUIEKCEH OHKOJIOT'MYEH HEHTBP - MnJ10OBJAUB™
EOO/1 [NPE3 WIECTMECEYUETO HA 2017r., CbIVIACHO 4J1.1000, AJL4, T.2 OT
3AKOHA 3A IMMYBJWYHO I[PEJUVIATAHE HA IIEHHHU KHU/KA

Vrnpasutenst Ha ,JKoMInekceH OHKOIOTMYEH LEHTHP — [Mnosaus” EOOJ] yseaomsaba
BCHUKH 3aHHTEPECOBANH JIHIA, Ue TIPE/ICTaBeHaTa HH(OPMAIUA B TO3W JIOKYMEHT € H3rOTBCHA
BBB Bpb3Ka ¢ M3ucksanuATa Ha Hapenba Ne 2 ot 17.09.2003r. 3a npocrneKTUTe Mpu yoandHO
fpefiarane v J0MycKaHe 10 ThProBUS Ha PEryJiMpan nasap Ha ICHHH KHUMKA 1 34 pasKpuBaHeTo Ha
nngopmaius, JOKYMEHTHLT Chabpka usiata WHpoOpMalus 3a JIEMHOCTTa Ha JIPYKECTBOTO 3a
neprona ot 01.01.2017r. g0 30.06.2017r. B nnTepec Ha 3aUTepecOBAHUTE JTHLA € 1 CC 3arno3HasT ¢
npejocTaBeHaTa MHoOpMaIms.

KOMUCHUSATA 3A ®UHAHCOB HAJI30P HE HOCH OTT'OBOPHOCT 3A
BEPHOCTTA HA IPEJICTABEHATA UH®OPMALIUS

JIMneTo, KOETO HOCH OTTOBOPHOCT 3a BPEIM, IPHUMHEHH OT HEBCPHH, 3a0i1y/KaaBally 1
HEITBITHH JIAHHY B HacTosAwaTa uHdopmanus kbm 30.06.2017r. e:

Mpod. A-p Mapnauna [lerposa SineBa — YnpasuTen

1. BAJKHU CHbBUTHUS 3A ,,KOL-IJIOBJAUB” EOO/, HACTBITHWJIN IPE3
IEPHUOJA 01.01.2017r. - 30.06.2017r.

Ha 28.03.2017r. upe3 meanina arcuumna Mugocrok LJKOIL-ITrosaue™ EOOJL e onoBecTuiio
roAWIeH OJUTHpaH (UHAHCOB OTYET 34 2016r, u ¢ mnpeicraBwio cpmms Ha KOH u
00IeCTBEHOCTTA,

Ha 26.04.2017r. upes wmenuiinara arenuus Mugocrok LKOII-TTnopme™ EOOJL ¢
onopecTuio MexmuaeH (unancos order kbM 31.03.2017r. u ¢ npeAcTaBUIO ChLIMA 114 KO®H u
00IIECCTBEHOCTTA.

2. BJINSIHUE HA BAKHUTE CbBUTHSA 3A L,KOUL-IJIOB/IUB” EOO/,
HACTBIIWIN TPE3 LWECTMECEYHUETO HA 2017r. BHPXY PE3VJITATUTE BLB
OUHAHCOBUSA OTUHET

Baskuute cuouras 3a . KOI-TTnopaus” EOO/L, HacThIAIM Npe3 WEeCTMECEHHETO Ha 2017r.
1 OKa3a/Ix BIMSHNEE BLPXY pe3y/ITaTuTe BbB (PMHAHCOBHUS OTUET Ha APYIKECTBOTO.

Kom 30.06.2017r. KOLl-TTnosaus” EOOJ| oruuta 3aryba B pasmep Ha 1 762 xun.B..
AbKALIA ce HA BIOKEHW, HO He (axTypHpaHH OT P30K/H30K meinuMkaMeHTH 3a OCHOBHATA
faeitHocT Ha JlpysecTBOTO — Mecetl 1oHu 2017r., B pasmep Ha 2 455 xumJB.

Kom 30.06.2017r. .. KOLI-ILiosaue” EOOJ] oruiTta 06110 NPUXO/H OT ACHHOCTTA B pasMep
na 18 663 xuit. JiB.. cnpimo peractpupanu Te kbM 30.06.2016r. obmo npuxoiu ot neiiHOCTTa Ha
croitioet 18 149 Xui. JiB., KOETO NPECTARABA MOBHLICHHE Ha OOWIMTE MPHUXOHM ¢ 2.75%.



Kum 30.06.2017r. HeTHHTE MPUXOAM OT npoaaxba Ha mermimHcku ycenyrd Ha ,KOLL-
[Tnosaus” EOOJ] ca na croitroct 18 403 xun. aB., cnpsmo 18 000 xui. 1B. 3a ChUIMS TIEPUOIL Ha
2016r., KOETO Mpe/IcTaB/sBa MOBHLICHKE HAa HeTHUTE npuxoauor 2,19 %.

Kem 30.06.2017r. . KOL-Ilnogaus” EOOJ] perucrtpupa ¢unaHcoB pesyartat saryba B
pasmep Ha 1 762 xui. 8. B cpaBHeHue ¢ oTyetenara kbM 30.06.2016r. npean obaaraie ¢ 1aHbiy
neyanba Ha croiHoet 320 X1, 1B,

Kum 30.06.2017r. cymara na axtusute Ha ,.KOL[-Tlnosmme™ EOOJI ¢ 20 553 xui. 1B., a
cToMHOCTTa Ha coOcTBeHus kanurat e 10 686 xui. JIB
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3. ONMUCAHHUE HA OCHOBHHUTE PUCKOBE U HECUI'YPHOCTH, ITPE]L
KOUTO E M3MPABEHO ,KOII-IJIOBAWUB” EOO/I IPE3 CJEABALLUS ®H HAHCOB
IMEPHOA

CUCTEMATHUYHH PUCKOBE

IMoMTHYECKH PUCK

[TOTUTHYECKMAT PUCK OTpassiBa BIMAHHETO HA MOJIUTHYECKUTE NMPOLUECH B CTPAHATA, KOUTO
OT CBOSI CTpaHA BIHSIST BBPXY Bb3BPBIIACMOCTTa HA HHBCCTHLHHTE. Onpenensum Gaktop 3a
JefHOCTTa Ha JaJeH OTPachll M PeCIEeKTHBHO JEHHOCTTa Ha ¢pupmara e opmyrupaHara OT
PABHTENCTBOTO ABIrOCPOYHA MKOHOMHMYECKA MpOrpama. KakTo M BOJSTA Jia ce ochllecTsaBar
HaOesg3aHuTe npuopuTeTHH CcTbnku. CTeneHra Ha [MOJMTHHCCKHUA PHCK  CC acoudupa ¢
BCPOATHOCTTA 32 NpPOMEHM B HeGiaronpusTHa MOCOKa Ha BOACHATA OT TNpPaBUTEJICTBOTO
HKOHOMAYECKA MOMHTHKA HIM B MO-HEGIArONPHUSTHUS CIyyail - CMAHA Ha NPaBUTE/ICTBOTO M KaTo
CJlenCTRHE OT TOBA ¢ OMACHOCTTA OT HETAaTHBHU MPOMEHH B MKOHOMUYCCKUS KIUMAT U HPOLECHTE
CBBP3aHM ChC 37PABLOMNA3BAHETO.

Ha 6asza nocoverHomo U NO3HAGAHEMO HA NOMUMUHECKAMmA cpedd 6 CMpAHAMA, KbM
MOMEHMA HA U320MEAHE HA HACMOAWUA OOK1G0, 0YeNI6aMe NONUMUHECKUS PUCK RAMO: cpeoeH.

MakpOHKOHOMHYECKH PUCKOBE

MkoHoMukata Ha BBiaraphs Kato manka IbpiKaBa € CHIIHO 3aBUCHMA OT eBporneiickara u
CRETOBHATA UKOHOMMKA. 110700pEHHETO Ha BOJCLIMTE MHAMKATOpH 33 eBpo30HaTa (opmupar
O4akBaHHA 3a HEfHOTO 6ABHO M MOCTENEHHO Bh3CTaHOBABAHC. B kpaTkocpoueH IjaH BhTPEIIHOTO
ThpPCEHe ce ouaksa fa 6b/ie 61aronpuaTHO MOBIUAHO OT 3a0aBgHETO HA HH(IALHOHHUTE MTPOLECH.

[Masapaute oOemu, KAKTO H MapioBe C€ O4akBa Jla NpOAb/IKAT na Obaar 10/l HaTUCK,
He3aBUCUMO OT OUYAKBRAHOTO BH3CTAHOBABAHC HA HKOHOMHKATA.

OuakBanusaTa 3a GU3HEC KITHUMaTa ca Mpe/InasjivBo ONTHMUCTUYHH.
Haii-rofisMa Bce OIle HacT OT MKOHOMHYECKMs pacTex ce JIBIDKW Ha yIapHOTO yCBOABAHEC Ha
eBpOIENCKH CpelICTRA.

Jlpy»KecTBOTO HE € MOJI3Bajl0 Cpe/ICTRA 110 €BPOINEHCKH MPOrpamH.

Banyren puck
BayTHHST PUCK 06001aBa BE3MOKHHUTE HEraTHBHI HMILTHKALHH BLPXY BB3BPALIAEMOCTTA
4a MHBECTHIMHTE B CTpaHATA, BCJIEACTBHE HA TPOMEHM BB BATYTHUS KYpC. Karo rapaHT 3a
MaKpoMKOHOMUYECKaTa cTaGuiIHOCT, Bbiirapus e 3anask napHiHis CBBET [PU CHIIECTBYBALILOTO



paBHMIlEe Ha (QuKCHpaH BatyTeH xypc oT 1.95583 sieBa 3a | €BpO 110 NPUCHCAMHSBAHCTO Ha
cTpaHaTa KbM €BpO30HaTa.

[ToCKBIBAHETO Ha Jl0Japa BIUse MPAKO BbPXY CTOMHOCTTAa HA HOMHHATHUA BHOC U H3HOC,
KaTo OT IJIeHA TOYKa HAa OBJIrapckara MKOHOMHKA OCKbIfBa BHOca B aonapd. [lonoxunrennure
edekTH 3a MKOHOMHMKaTa Ha beirapua oT 00e3UeHSBaHETO Ha eBPOTO CIPSAMO jojapa ca 1o~
3HAYMMH OT HEraTHBHHTE. B TBProBHATA CH C TpPeTH CTpaHM bwirapusd ce pasmniaila Hal-uecTo B
fonapu, JIeNbT HAa KOMTO € 3HAYMTE/IHO MO-BHCOK OT CPeAHHMA 3a CBpO3OHATA, & JACABT Ha
JI0ApOBUTE PA3MUIAIAHKS TIPH BHOCA € M0-TOMIAM OT TO3M NMPH M3HOCa. [I0CKbIIBAHCTO HA A0/1apa
CHPAMO €BPOTO IIE JOBEAe A0 BJIOLIABAHE HA YCJOBUATA HA THProBus 3a bbiarapus ¢ JAbpiKaBi
u3epH EC mpu 3ana3BaHe Ha LEHMTE HA CYPOBHHHMTE Ha CHIIOTO HHBO. Heratusuusat edext or
MOCKBIIBAHETO HA J0JIapa BBPXY YCJIOBHATA Ha ThProBus o0ade C€ KOMIICHCHpa 9acTH4dHO OT
peaKIuATa Ha J0JAPOBHTE LIGHH HA CYPOBMHMTE CMPAMO JMHAMHUKATA HA Kypca Ha 101apa. KOATo ¢
HU3XO/AA. Bbiarapus ¢ HETEH BHOCHTE Ha [TbPBHYHH CTOKH, KAKBHTO €& METATNTE M XPAaHUTE. U
ye AeNBT HAa pasmUIALAHMATA B JIONapu BbB BHOCA € 110-BUCOK OT To3u B m3noca, bHb ouaxea
MOCKBLIIBAHETO HA JIOapa CIPAMO eBPOTO Ja BJIOUIM 33 Bhirapus ycnoBuaTa Ha ThproBUs 3a Tasu
rpyna CTOKH.

OT apyra cTpaHa, B 3aBMCMMOCT OT CTENEHTA, B KOATO MO BEpHraTa Ha NpelaraHeTo ro-
BHCOKMTE BHOCHH LEHH Ce MpEHACAT B CTPAHATa, MOXE Jia CE OYaKBa NOBHUIUABAHE HA KPaHHMTE
LCHH 1/MITH TIOHMKaBaHe Ha nevyanburte Ha pupmure.

JlefiHOCTTa Ha JPYXKECTBOTO B OCHOBHA CTCNCH € B JieBa, WMAa MHHMMAIHH BATYTHH
MJ1aaHK e, KACACUIH KIMHUYHHN MTPOYYBaHMS.

Ha 6a3a nocoyenomo u NO3HAGAHEMO HA UKOHOMuYeckamd cpedd 6 cmpanamd, KoM
MOMEHMA HA UZOMEAHE HA HACMOAWUSL OOKIAO, OYEHABAME 6ANYMHUL PUCK KAMO: HUCTK.

HudaannoHeH puckK:

Uubnaupara B cTpaHara ¢ BaxeH (akTop, Kacaell peanHara BbL3BpallacMOCT  Ha
uHBeCTMIMNTE B bbiarapus. OCHOBHHTE DPHCKOBE, CBbp3aHH ¢ uHuanuara ce OTHacAT J0
PA3BHTHETO HA MEXIYHAPOJHWTE LEHW W JI0 TeMla Ha MKOHOMMHYECKH pacTei B CTpaHara.
Cpedn0e00umnama UHGIayUA OCMand  HUCKa noo eausHue na faazonpusimuama KoHlokmypd na
MENCOYHAPOOHUmMe nazapu Ha CypPOBUHH.

Cnab ONTUMM3EM faRa bwirapckara eHepruiina Oopca, KOATO peajto 3apaboTH  OT
HAYATOTO Ha roxunaTa. BL3MOXKHOCTTA 3a CKJIOYBAHE Ha JIBYCTPAaHHM J0roBopu Ha Oopcata Lie
YBEJIMYM ThPIyBaHHTE KOJIMHYECTBA, & CE 04aKBa TOBA Jia C¢ OTPA3H U Ha LICHATA - B 1I0COKA HAZIOIY.
Ho cbinecTBYBa OMACHOCT OT CTPYKTYPHH W3KDUBSBaHMA HA CHCPrUHHHMA nasap, a OT Tam H
NpOMsAHA B JIOTHKATA HA HKOHOMHYECKUS XKUBOT.

B ¢bUIOTO BpeMe HHCKHST HKOHOMMYECKH pacTex Ha Obiarapckara MKOHOMHMKA 3altassd
fazucHara uHGIalMa Ha HICKO PaBHUIIE KbM JHCIIHA JaTa.

Ha 6aza nocoueromo no-20pe, KbM MOMEHMA HA U32OMGAHE HA HACMOAWU QOKNAO,
OYeHAGAME UHPAAYUOHNHUA PUCK KamMO. HUCHK.

PHCK OT JIMUEH3HMOHHHA PEKHMH

OTroBopHATE BIACTH MPOBEXIAT NOTUTHKA M0 HAMAIABAHC Opost Ha OTCKHABALLMATE
JUNEH3UE W Pa3pelIUTENHN, W ONpOCTABAHE HA TE3H, KOMTO octaHar B cujia. lTopa Lie oKame
61aronpUSTHO BIMSHWE BBPXY OrpaHMvYaBaHeTo Ha OropokpauuaTa H KOPYNUHOHHUTE NPAKTHKU.
Co3anena e W MHGOPMAIMOHHA CHCTEMa — aJMHUHMCTPATHBCH PCrucThP Ha peryiaTopHHuTe
peknME (JIMLEH3NOHHH, PAa3PeIIHTE/IHH, PErUCTPALlHOHHH, ChIMAcyBATEJIHH).

Ha 6a3a noco4eHomo no-2ope u NO3HAGAHemMOo Ha peeyiamophamd cpeod, KbM MOMEHMA HU
W320MEANe HA HACMOAWUS DOKIA0, OYCHAGAME PUCKA OM AUYEHIUOHHU PEHCUMU KAMO. cpeoen.

HECUCTEMATUYHU (MUKPOMKOHOMUYECKH) PUCKOBE:

TpajUIMOHHO HECHCTEMATHUHHMTE PHCKOBE CE PA3IVIENH/AT Ha JBE HUBA — OTPAc/ion PHUCK,
Kacaell HECHTYPHOCTHTE B PasBUTHETO HA OTpackjid HU W 06w (pMpMeEH PHCK, [TPOM3THYALL OT
crienuUKUTE HA APYKECTBOTO HAH.




OTtpaciioB (ceKTOPEH) PHCK

[losiBsiBa Ce BLB BEPOATHOCTTA OT HEraTHBHM TEHJEHLUM B Pa3BUTHCTO HA OTpachia Karo
{710, HOpMaTHBHATA 0a3a, KOHKYPEHTHATa Cpela W XapaKTepUCTHKUTE Ha rasapHara cpeia 3a
MpoyKTATE, YIOTpeGSBaH) B OTPACHIA. PHCKBT ce CBbP3BA MPE/M BCHUKO € OTPAXKCHHETO BLPXY
BBH3MOKHOCTTA 3@ Pealu3upane Ha JOXO0IH B PAMKUTE HA OTPACh/a U 110-KOHKPETHO H3MCHCHHATA B
cneunduyHata HopmarusHa Oasa.

Ha 6aza nocoyeHomo no-zope u creyupukama Ha OmMpacvia Hu, KoM MOMEHMA HA
U30MBANE HA HACMOSUUS OOKAA0, OYEeHABAME OMPACIO6Us PUCK KAMO: CPEeOeH.

®OupMeH pHCK

Cebp3aH € ¢ XapakTepa Ha OCHOBHAara JCHHOCT Ha JPYKCCTBOTO, OpraHusalusTa Ha
[BI7IOCTHATA MY aKTHBHOCT, KAKTO M ¢ 00E3MeYeHOCTTa Ha IPYKECTBOTO C (hPMHAHCOBH pECYpPCH.
[Monkareropuu Ha upmenus puck ca: GusHec puck 1 GHHAHCOB PHCK. OCHOBHHUST (PUPMEH PHCK €
CBBP3aH ChC CIOCOGHOCTTA HA JAPYKECTBOTO [a rEHEPHPa MPUXOAM, @ OTTaM M MONOMHHTENCH
duHaHCOB pe3yaTar,

VipasienneTo Ha GpUPMEHHs PHCK 33 APY)KECTBOTO HH 3acsra aHalu3a Ha yCJIyruTe, KOWTo
ce npeanarar ot ,,KOLI - [LnoBans™ EQO/I, obe3neucHOCTTa ¢ YOBCUIKH PeCypCH, YNPaBJICHCKUTE
pellenus Ha ONMEPATHBHO M CTPATErMYECKO HKMBO, KOHTPOJIA BbPXY MPH/IAraHeTo Ha MPHETHTE
[I7JAHOBE H CTPATETHH 3a pasBUTHE.

Ha 643a nocoYeHomo no-20pe u chreyugukama Ha OQeuHOCmma Hu, KoM MoMenmd hHa
U320MESIHE HA HACMOAUUS OOKNAO OYEHABAME IUPMEHUS PUCK KAMO. CPedeH.

@uHaHCOB PHCK

(DUHAHCOBUAT PHCK HA JPYXKECTBOTO € CBBP3aH € Bb3MOKHOCTTA OT jabaBsHe Ha
mnamanuata or P30K, BhomiaBaHe Ha CHOMPAaEMOCTTa Ha B3EMaHMsiTa W H3MIALIAHCTO Ha
3a/IbIDKEHUATA KbM JOCTABUHIHTE Ha JICKapCTBa.

Kato ocHoBeH NpoGieM B MAKPOMKOHOMHYECKH AacmeKT ¢a BHCOKMTE CTOHHOCTH Ha
MeskLyhUpMeHa 3aTBkHs0CT. Herarigen edekT BbpXy NPEANPAATHATA K 3AATHKHANOCTTA uMar
HuckuaT peeT Ha BBII, nebnaronpuaTHUIT OM3HEC kumar.Ho OCHOBHO pelienue Ha npobiema
jacera € YCKOPEHOTO YCBOSBaHC Ha €BPO(GOHIOBE M MO-A0CTBIHOTO, HMCKOIHXBCHO. 0aHKOBO
¢uHaHcupane 3a Ou3Heca.

Vnpasiennero Ha (QUHAHCOBMS PHUCK 3a JIPYXKECTBOTO HH € dokycupaHo BBPXY
OTTHMU3MPAHE Ha OICPATHBHHIEC Da3Xxoj /MOBHIIABAHE cHOMPAEMOCTTA HA  B3IEMaHMsTa/
onpejeNsiHe Ha AaJIEKBATHH M KOHKYPEHTOCTIOCOOHH LEHH Ha YCIYrHTe, aleKBaTHA OlEHKA Ha
hopmuTe Ha MOUTBPKaHE Ha CBOOOIHY JIMKBUIHH CPEACTBA.

Ha 6aza nocoyenomo no-20pe u aHaiu3a na QuHancosomo Hu CobCmoAHUe, Kb MoMenmd
1A U3ZOMBSIHE HA HACMOAWUA OOKAAO 0YEeHACAME PUHAHCOBUS PUCK KAMO: HUCBHK.

JIMKBHI€EH PUCK

HecrocoBHOCTTa Ha JPYXKECTBOTO 1@ MOKPHBA HACPRIIHWTE CH 3a1b/IKCHUA CBIIACHO
TexHHS Magex € u3pa3 Ha JukBujacH puck. JIMKBHAHOCTTA 3aBHCH [IABHO OT HA/IMUKETO B
JIPYKECTBOTO HA TAPHYHH CPEJICTRA. JIpyruaT ocHOBEH (haKTOp. KOHTO BAHAC CHIHO € CBLp3aH C
npussieuenus kanutan. Toit TpsGea Aa ce noaabpxa B ONTHMATHO paBHHUILE, KaTO C& KOHTPOIIHpa
AKTO HHBOTO HA 3aeMHMTE CPEICTBA, TaKa U CTOHHOCTHTE Ha 3aABJKEHUATA KbM I0CTABUHILATE Ha
JPY/KeCTBOTO.

VIIpaBIeHHeTO Ha JHKBHIHUS PUCK 32 JIPY)KECTBOTO HA H3MCKBA KOHCEpBaTHBHA MOJIMTHKA
MO0 JIMKBHIHOCTTZ 4pe3 TMOCTOAHHO MOLIBPXKAHE HA ONTHMAIEH JMKBUICH 3a01ac napuiHH
cpenctea, Jo0pa criocoGHOCT 32 ¢uHancupaie Ha (upMmeHara eHOCT, OCHUTypsBaHe M
NoJUIbpIKaHe Ha aJeKBaTHU KPEJUTHH PECYPCH, CKCAHCBCH MOHHTOPHHT Ha HaJWYHUTE [apH4HH
CpeacTBa, NMPEACTOALLH MIIAIIAHHA H TafexKH.

Ha 6aza noCo4eHomo no-20pe u anaau3d Ha 3a0bAXNCEHUSMA HA OPYHCECMEOMO HUl, KAKMO U
CHOMHOUCHURINO MEJCOY COBCMEEHUA HU U APUBIEHeH KANUMAN, KbM MoMenma id U320MBAHe Hel
HACMOAUUA QOKAAO OYeHABAME NURBUOHUS PUCK KAMO. cpeoen.




[leHOBH PHCK

[[eHOBHST PHCK CE OTIpeelis OT CTOMHOCTTa Ha KJIMHUYHUTE IIBTEKH, CHINIACHO CKIOICHHA
3a roauHara pamxoB norosop ¢ Hanronannara 31paBHOOCHIYPUTE]IHA Kaca.

Ha 6aza nocowenomo no-20pe, NA3APHAMA KOHIOHKMYpPd, Kakmo u cebecmounocmma na
npouszéedeHama om Hac NPOOYKYUA / NpeoNazany yciy2u, Kakmo u HUOmo Hd 6bMPEUHOPUPMEHU
pazxo0u U HUEOMO HA NEHAIbama Wu, KoM MOMENMA HA U320MEAHE HO HACMOAUUA OoKnao
oyenseame YeHosUsl PUCK KAMO. CPeOeH.

PucK, ¢cBBbP3aH ¢ NapH4YHUs MOTOK

PuCKBT, CBBP3aH C MMapHyuHHs NOTOK pasriexkia MpodIeMMTC € HAIMYHWUTE MapUiHH
CpecTBa B PY*kecTBOTO. TyK OT CHIUIECTBEHO 3HAYEHHE € JIOrOBOPHATA [OJMTHKA, KOATO CIIC/BA J1d
3amMTaBa GUPMEHHTE (PHHAHCH, KATO TApaHTHPA PETYISPHH BXOALLM OTOLH OT CTPaHa Ha P30K,
KAKTO ¥ HABPEMEHHM IUIALAHKs Ha 3ab/IKEHUsATA,

VIpaBieHHeTo Ha pPHCKA, CBbP3aH C MAPUYHHMTE [OTOUM 33 APYXKCCTBOTO HH H3HCKBA
MOIbpIKaHe Ha MOJOKHTENHA CTOMHOCT Ha JMKBUIHOCTTA, T.€. TOTOBHOCT 3d MOCPCILAHC Hd
TeKYIIUTE 3a1bIIKEHH.

Ha 6a3a nocouenomo no-20pe U AHAIU3G HA 6X0OAWUME U UXOOAWUMe HU NAputHu
nomoyu, KoM MOMEHMA HQ U320MEAHe HA HACMOSuus OOKIA0 OyeHsGame PUCKA, C6vpsan ¢
NAPUYHUL ROMOK KAno: CPeden.

Kpeauren puck

AKO Ipy’KeCTBOTO H3[I0JI3BA 3a€MHH CPEJCTBA, TO TOTaBa € U3JIOKECHO Ha KPEAMTCH PUCK.
BB3HMKBA, KOTAaTO ChIIECTBYBA BEPOATHOCT KPEAMTOMOIYYATENAT Jla HE WU3MBIHABA Ch3HATCIHO
WM 2 € B HEBBE3MOXKHOCT J[@ M3IBJIHM [OETHS OT HEr0 aHraKHMEHT [0 CK/IIOHEHHMs JOTOBOP 34
3aeM MM KOraTo KJIMeHTHTE Ha JPY)KECTBOTO HE € B CHCTOAHHE /la M3MIATAT H3LAN0 Wi B
00uyaiHO NPEABHIUMHTE CPOKOBE AB/DKUMHTE OT TAX CYMH.

KpeauTHata HU I110JUTHKA WMa OTHOLICHHC KbM cbOMpaeMoOCTTa HA B3CMAHMSATA, KOUTO
crlesBa Ja ce KOHTPOJIMPAT TEKYLIO Upe3 eKEIHEBEH MPeriie/l Ha OTKPUTHTE MO3HLUKH 110 KIHEHTH H
H3BBPIICHUTE LIALAHHIA.

Ha 6asa nocoyeHomo No-20pe, NO3HABAHEMO HA KpeOumHama Noiumuxa Ha bankume,
CHLEMOSHUCNO HA BanKoABamMa CUCMeMa no 6peme Ha PUHAHCO6A KpU3a, KAKmo u KpeoumHama
NOAUMUKA HA OPYICECMBOMO, KbM MOMEHMA HA U320MEAHE HA HACMOAUUA QOKIA0 oyeHssame
KpeOumHus puck kamo: HUCHK,

HHBeCTUIIMOHEH PHCK

VHBECTHLHOHHMAT PHUCK Ce M3passBa B TOBa Jaly peajHara [OXOAHOCT OT HallpaBscHa
WHBECTHIMS CE pa3ji4aBa 0T IPEABAPUTE/IHO MIaHNpaHaTa Takasa. Hanara ce npepasrnexiaHe Ha
NJaHUPAHUTE UHBECTHIIMH W CMIEUMATHO BHAMAHHE BbPXY TE3H € KPHTHUHA 3HAYHMOCT 3a ycrexa
Ha JPYKECTBOTO M BBEPXY T€3H ¢ Obp3a BE3BPHLIAEMOCT.

Ha 6aza nocoveHomo no-2o0pe u peaiusupanume om HAc UHEeCMUyUOHHU MePORPUAMUL,
Kbl MOMEHMA HA U320MEAHE HA HACMOAUUS OOKIA0, OYEHAGAME WUHGECMUYUOHHUA PUCK KAMO:
cpeoeit.

Perynatusen puck

Pery aTUBHUST PUCK € CBbp3aH C BEPOATHOCTTA [ia €€ mNOHecar 3aryOu B pe3ysiTar Ha
HapylUCHHsi WM HECNa3BaHe Ha 3aKOHOBUTE M [OJ3aKOHOBH HOPMATHBIH aKTOBE HJIH
RBTPEIIHOAPYKECTBEHUTE JTOKYMCHTH, KakTo H OT saryGu B pesy]Tar Ha HMHTEPBEHUMA Ha
nagbuHMTe BracTH. To3M PHCK Ce OTHacs M 3a MPOMEHH B HOpMaTHBHATA Gaza, CBBp3aHU C
OMA3BAHETO HA OKOJIHATA CPed, KAKTO M ¢ BEPOSTHOCTTA JPYKECTBOTO Ja He ObJIe B CheTOAHIE /1
M3MbIIHSABA PCANMCAHHATA ¥ M3HCKBAHMATA HA EKOJIOTMYHOTO 3aKOHOAATE/ICTBO H KOMIICTCHTHHTE
opraHu, 3a KOeTo ja My 0bJ1aT Hajlarain CbOTBETHATE HAKA3AHHA.

Ha 6a3a nocouenomo no-20pe, npuiazanama om opyucecmeono Hu eKo10eUYHA NOTUMURA
U NOSHAGAHEMO G HOPMAMUEHAMA 0a3a, KbM MOMEHMA HA U3OMEAHE HA NACMOAUUA QOK1a0,
OYeHABaMe pecyIamueHus PUCK Kamo. HUCHK,



Puck, cBBp2aH ¢ KOPNOPATHBHATA CUTYPHOCT
To3u puck € aKTyasleH M 3acara pe/yiia acnekTH OT (PupMeHara CHIypHOCT KaTo e(EKTHBHO
IPOTUBOAEHCTBUE HA HEJIOSUIHATA KOHKYPEHLMs; HaJeX/1Ha 3allluTa Ha TbProBCcKaTa TakHa:
MpUIaraHe Ha MPaKTHUecKH MEPKH 3a pelylHpaHe U HeyTPAIU3UpaHe HA KOPIOPATHBHU 3alliaxu;
MOTHBUpaHe, 00ydaBaHe U BL3IIMTABAHE HA CIYKUTE/IMTE 3a U3bArsaHe mMporycky B CUCTeMara 3a

(pupmeHa CUTYpPHOCT.
Ha 6aza nocouenomo no-20pe u NO3HAsane Huomo Ha HupMena CuzypHocm, KoM Momenma

HA U3COMEAHE HA HACMOAWUA OOKIAO OYECHAGAME PUCK, C6bP3AN C KOPROPAMUGHAMA CUypHocm
Kamo: cpeoe.

4. CBHJEBHHU CITOPOBE WJIH JIPYTU U3BLHCBHJEBHHU IPOLEYPHU

KuMm 30.06.2017r. HsiMa BUCSLIH ChICOHU/U3BBHCHICOHM WIIM apOUTPaXHH [IPOMU3BOICTBA.
Kacaelly 3aBIKEeHIs UM B3eMaHHs B pasMep no-rosisiM ot 10 Ha cTo 0T cOOCTBEHUS KanuTal Ha

JpyxecTBOTO.

S. UHO®OPMALIMS 3A CKJIIOYEHU TOJIEMU CIAEJIKW MEKIY
CBBP3AHU JIMIA IIPE3 IHECTMECEYHUETO HA 2017T.

Kem 30.06.2017r. _KOIl-TTnosaus™ EOQOJI HAMAa CKIOYEHH TIOJEMH CHCIKH MEKIY
CBbp3aHM JIMLA npe3 mectmeceunero Ha 2017r.

24.07.2017r. 3a “KOILl-[Tnoaus” EOO/L:
/| npog.




