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BbBeneHue

FoOAVMWHMAT  KOHCONMAupaH  goknag — 3a
AeNHOCTTa NpeacTaBs KOMeHTap M aHanua Ha
dhunHaHCOBUTE OTYETM W Apyra CbliecTBeHa
WHpopMaumMs  OTHOCHO  pesynTatute  OT
AENHOCTTa M CbCTOSHWETO Ha ApyxecTBaTa,
BKIMIOYEHM B KOHCONMMAaumsi Kato uano. Ton
cbabpxa nHgopmauuata no yn. 45 ot 3akoHa
3a cyetoBoAcTBOTO WM uyn. 100H, an. 2 oT
3akoHa 3a nybnuyHOTO nNpegnaraHe Ha LeHHU
kHuxa (3MMLUK), kakto un. 32a, an. 1, 1.2 n an.
2 ot Hapemba Ne 2 Ha Komucusita 3a
bMHaHCOB HaA30p.

I. Mpernen Ha gerMHoCTTa

1. MokasaTenu, xapakrepusnpaium
pe3ynTtaTtute oT OCHOBHaTa AeAHOCT

Mokasaten (xun. ns.)

Mpuxoaun OT OCHOBHA AEeNHOCT

HeTHa neuyan6a ot genHocTTa

Cyma Ha aktuBuTe

CobcTBeH kanuTtan

CTAPA TINTAHUHA XOJ14 Al e nybnuyHo
aKUMOHEPHO APYXXEeCTBO MO CMUCHNA Ha unl.
110 ot  3MMNUK.  [OpyxectBoto e
npaBonNpUEMHUK Ha LleHTpaneH
npuBatmnsaumoHeH doHg All, yupeaeH Ha 27
centemBpu 1996 rogmHa. [pyXeCcTBOTO HOCU
cerawHoTo cu HammeHoBaHue oT 30 anpun
1999 roguHa.

Crapa nnaHuHa xong A e npegnpusatune
.Marka“. XonguHrbT MpuTexasa akuum oT
NPOMULLIIEHN  NPEeanpuUsaTUA B PasfU4YHK
obnactm Ha NpPOM3BOACTBOTO Ha NPOAYKTW.
Ton yyacTBa Q[QevHO B pasBUTMETO Ha
Obnrapckata MPOMULUNEHOCT KaTto nocTura
€BPOMNENCKo M CBETOBHO HMBO Ha KayeCcTBO M
pPeHTabuHOCT.

2015 a. 2016 a. 2017 a.
176 006 187 444 218 109
5968 7 158 7 861
181 155 193 449 206 395
82 206 89 698 93 429

CTpyKTypa Ha MUHBECTULIMOHHUA NopTdenn

m Cwunosa xugpasnuvka 52,0%
B Akymynartopwu 16,7%
B Jleka npomuLineHocT 23,8%
" dunancn 7,4%
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2. UuBecTULIMOHEH nopTcenn

Yyactneto Ha Ctapa nnaHuHa xong AL B
ObLUEPHNTE N acounnpaHnTe NpeanpusaTns ce
oTyMTa nNpU crnasBaHe pasnopenoute u
naunckeaHmaTa Ha MCPO 10: KoHconugmpaHu
durHaHcoBu ot4yeTn n Ha MCC 28: HBecTnummn
B acouuMmpaHu npeanpusitTus 1 CbBMECTHMU
npeanpuaTus.

[pyXKecTBOTO  npu3HaBa  AMBUOEHT  OT
AbLUEPHO MMM acouuvpaHo npeanpusTue B
neyan6bata wnu 3arybata B  cBOMuTE
UHAMBMOYanHW UHAHCOBM OTYETU, KOorato
O6bAe YCTaHOBEHO MpaBOTO My [Aa MNony4u
OVBUOEHTA.

OcHoBHM MHBECTULMM B nopTdenna Ha Ctapa
nnaHuHa xong Al kbm 31.12.2017 rogmHa:

UNHeecmuuuu 8 ObuepHU npednpusimus
»XNOPaBINYHN eNeMeHTU n cuctemn” Al
LEnxum Nckpa” A
.PazaH” Al
~BuHNpom*“ Al
,CnaesHa” Al

WHeecmuuyuu 6 acouyuupaHu rnpednpusmusi
,M+C Xugpaenuk” Al
.bbrrapcka posa” Al

.bopsiHa” ALl
LYcTpem“ 00

UWHeecmuyuu 6 dpyau npednpusmusi
3A[L ,AceT NHwypbHC” AL]
LJIM3nHroea komnanHma” Al

KaTto otunta BNMSHMETO Ha XONAMHra BbpXY
B3EMaHETO Ha peleHMss BbB Bpb3ka C
OEeNHOCTTa Ha acouMmpaHnTe nNpeanpusaTus u
HeobOxoAMMOCTTa OT MNO-MbfiHA W BspHa
NMHopmaums 3a aKumoHepure,
WHBECTUTOPUTE W BCUYKM 3aUHTEpPECyBaHU
nuua, cyutano ot 01.01.2011 rogmHa Ctapa
nnaHmMHa xong A npunara cyeToBOgHa
nonuTMka € uen AONBbIHUTENHO YNecCHsABaHe
Ha MHBECTUTOPUTE, 3a Aa B3emMaT 000CHOBaAHO
WHBECTULMOHHO pEeLLEHNE.

ObliepHun npegnpuaTns ca BCUYKN
npegnpuaTua, KOMTO Ce HamupaTt nopg
KOHTpoOna Ha ApyXeCTBOTO. KOHTpOMbT BbpXY
ObLUEPHUTE NPeanpuaTust Ha OAPYKECTBOTO Ce
n3passisa BbB Bb3MOXHOCTTa My Aa pbKOBOAW
n onpenens duHaHcoBaTta M onepaTtMBHaTa
NonnTUKa Ha AblLUEepHUTE NpeanpuaTus, Taka
Yye da ce M3BMAMYaT M3roan B pesynTtaTr Ha
penHocTtta uMm. B nHausmugyanHma uHaHcoB
OTYEeT Ha [ApYXKecTBOTO WHBECTULMUTE B
ObLUEpHN nNpeanpuaTMa  ce  otditat  no
cebeCTONHOCT.

AcounmpaHn ca Te3n NpeanpuaTusi, BbPXY
KOWUTO APYXECTBOTO € B CbCTOSAHME Aa OKa3Ba
3HaYUTENTHO BNUSHWE, HO KOUTO HE Ca HUTO
ObLLUEPHN NPEeanpusiTusi, HUTO CbBMECTHO
KOHTponupanu npeanpusatus. MiHBectuuunte B
acoumMvpaHu npeanpuaTus ce oT4MTaT no
cebeCTOMHOCTHMSA MeToA.

64,53 %
51,40 %
92,65 %
95,69 %
98,74 %

30,91 %
49,99 %
50,00 %
45,00 %

20,00 %
5,00 %

ObwepHoTo npeanpuatne Ha CTtapa nnaHuHa
xona ALl ,CnaesHa” ALl nputexasa 8,28% ot
Kanutana Ha XuAOpaBfUYHU ENEMEHTU W
cuctemn Al n 0,8% ot kanutana Ha Enxum-

Wckpa AL.
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3. Pe3syntaTtn ot genHocTTa

NMPUXOAWU (xun. n..)

Crapa nnaHuHa xong ALl kaTto OpYXecTBO OT
XONAVHIOB TWN He M3BBbPLUBA CaMOCTosITeNnHa
TbProBcka AerHOCT M uMa camo (OUHAHCOBU
npuxoan. KoHconuaupaHute pesyntatu oT
AenHocTTa ce  ¢opmMupaT  OCHOBHO  OT
pe3yntaTute Ha npeanpusTUsitTa oT rpynara,
yyacTBally B KOHCONUAMPAHUS OTYET.

CTpykTypaTa Ha npuxoguTte 3a nocrneaHuTe
Tpy rognHn e oboblieHa B crnegHarta Tabnuua:

Mpogaxba Ha npoayKuns

Mpopaxba Ha CTOKM 1 ycnyru

Opyru npuxoam

Mpuxoam oT puHaHCcHpaHusa

PuHaHCoBM npuxoaun

O6Lwo npmxoau

226,0

217,9

187,4

181,5
179,0
176,0
164,0 I I

2012 2013 2014 2015 2016 2017  2018*

* MporHo3sa

2015 a. 2016 e. 2017 e.

167 491 180 890 209 485

4 898 3734 4 668

3 826 2 820 3 956

638 278 318

1894 1910 1109

178 747 189 632 219 536
FoanwHU npoaaxom Ha BCUYKK

npeanpuAaTUA OoT rpynara
(mrH. neBa)

3a nbpeu nbT cneqd 2011 roguHa, BTOPOTO
nonyrogue 6e no-cMnHO OT NbPBOTO B HALUNS
LMKNn4eH busHec. ToBa ce AbIMKMN Halk-MHOTo
Ha 3Ha4YUTEernHUMTE pPbCTOBE HA OCHOBHUTE
MaLUVMHOCTPOUTENHN npeanpuaTns B
rpynara.

oOuWHNTE KOHCONMMAMPAHM HETHM MPUXoau
OT npogaxoun, kKouTo gocturHaxa 217,9 MnH.
neea, ¢ 16,24% roguweH pbeT n 13,25% Hag,
On3Hec nnaHa, ca HaW-BUCOKM B UCTopusTa
Ha rpynara.

MporHosuTe 3a 2018 roguHa ca 3a pbCT Ha
npogaxébute okono 3,7%, HO owe NMbpBOTO
Tpumeceune nokasa pbCcT oT Hag 20%
cnpsamMo cblma nepuog Ha 2017 rognHa wm
7,1% Hapg 6usHec nnaHa. OyakBame MbLPBOTO
nonyrogue Ha 2018 rognHa ga 6b4e nNUKoBO
B nNpodaxobuTe, KouTo wWwe gocturHat Hag 116
MIH. neB.a.
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7861

7158
6837
6237
5968
5239

2012 2013 2014 2015 2016 2017

35,3
31,9 31,9
29,3
28,8
I I |
Y12 Y13 Y14 Y15 Y16 Y17

KoHconupupaHa HeTHa nevyan6a
(xvn. nesa)

HeTHaTta koHconuampaHa nevanba npes 2017
rogvHa e B pasmep Ha 7861 xun. nesa, KoeTo
npeacraensea pbCT oT 9,82% B cpaBHEHUE C
2016 n 31,72% B cpaBHeHne ¢ 2015 roguHa.
ToBa e Han-BMcokaTa HETHa KoHconuaupaHa
neyanba Ha rpynata oT nukoeaTa 2011
roguHa.

KoHconugupaHa EBITDA
(MnH. neB.a)

OnepatuBHata nevyanba (EBITDA) e BaxeH
KOMMOHEHT 3a Bcska ©OusHec rpyna.
pacukata noco4sa haHHn 3a
KoHCcOnuaupaHaTta onepatuBHa nedvanba B
rpynata Ha Ctapa nnaHuHa xong AL npes
nocnegHute 6 roguHu.

KoHconuaoupaHata onepatuBHa nevanba
npe3 2017 rognHa e B pa3mep Ha 35 250 xun.
nesa, KoeTo npeacrtasnssa pbeT oT 10,61%
B cpaBHeHue ¢ 2016 roguHa.

CTAPA MJNMMAHVHA XOIJia AAO — www.sphold.com


http://www.sphold.com/

4. PuckoBwu hakTopu 3a geNMHOCTTa

UHankaTtopu 3a pbeT Ha BBI
(eBpO30Ha, Ha roguHa 6asa)

% npomsiHa

cnpsimo

npeaxogHaTa

rogvHa
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KbM HacToAlmMA MOMEHT Ha PbLKOBOACTBOTO
Ha Ctapa nnaHuHa xona Al He ca U3BecTHU
KOHKPETHW TeHOEHUMU U CbOUTUS, KOUTO
Guxa MOrnu aa okaxkaTt 3Ha4YMTENHO ANPEKTHO
BNUsIHNE BbpXy Obaewara p[enHocT u
pes3ynTaTu Ha ApYXecTBOTO. PuckoBeTe KbM
OENHOCTTa Ha [OPYXEeCTBOTO UM TAXHOTO
ynpaBrieHne ca CBbp3aHW EQUHCTBEHO C
puUcKkoBeTe, OTHOCMMM KbM [AeWHOCTTa Ha
npeanpuaTUsTa OT rpynaTa.

CobliectBeH edeKkT Bbpxy (PUHAHCOBOTO
cbeTosiHMe Ha Crtapa nnaHvHa xong Al
oKkasBa npsikata 3aBUCUMOCT oT
(PMHAHCOBOTO CbCTOSIHWE HA AbLUepHUTE U
acouunpaHuTe NpeanpusaTms, YNSTO 4ENHOCT
€ nMpeguMHO €eKCNOPTHO OpueHTupaHa —
OCHOBHO KbM CTpaHuTe OT EBponenckus
Cbi03.

Hawwute aHanus3atopy cneast oTbnuso
pa3BMTMETO Ha eBponelickata MKOHOMMKA W
BMUSIHUETO HA CBETOBHUTE MPOLECU BBHPXY
Hesi. EBpona npoabikaea ga 6bae curypeH
N 3HAYUTENHO NpeaBuaMM 3a Hac nasap.
Mpouecute B eBponeinckaTa MKOHOMMKaTa U
ocobeHo B eBpo30oHaTa ca MHEePTHU, HO Npe3
nocnegHaTa roguHa NPOMULLIIEHOTO
NPOun3BOACTBO OTOENSI3BA PbCT.

KpaTKkoCcpoyHUTE 3asBKM OT CTpaHa Ha
TPaOVLMOHHUTE HXM KIMeHTU oT 3anagHa
EBpona ce npeBbpHaxa B  TpavHoO
yCTaHOBeHa npaktuka. B To3nm cmucbn ca
Bb3MOXHW KpaTKOBPEMEHHM bryKTyaumu,
kouto ©Ouxa w™Mormm pga ce  OTpasdAr
NOSNIOXKUTENHO UMK OTpULATENHO Ha HawuTe
pesynTaTu.

EBPOCTAT otumnta 2,3% pbecT Ha BBI B
eBpo3oHaTa npe3 2017 rognHa n 2,4% B
EC28 B cpaBHeHne cboTBeTHO 1,8 1 2,0%
npe3 2016 rogumHa. OAUWHMAT pPBCT Ha
Obnrapckara nkoHomuka e 3,55%.

Bbnpekn nekua cnag Ha Temna c¢ 0,8
NPOLEHTHNU MyHKTa Ha MeceyHa 6asa B
HadanoTto Ha 2018 roguHa, HOMKaATOPBT Ha
MKoHoMmundeckoto posepue ESI nocturHa
rogvweH pbcT oT 108 go 114 nyHkTa.
OcHoBHaTa npuymHa 3a obwma crnag Ha
nosepneto €, 4e EBpoctat Bce oue
Kankynupa pAaHHu oT  BenukobputaHus,
KbAETO MNOHWKEHMETO € C 1,6 NpOUEeHTHU
nyHKTa MecevHo u 27,9% roguLliHo.
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MHaukaTtopu 3a pbeT Ha BBI
(eBpO30Ha, Ha TpuMeceyvHa 6a3a)
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MpomuwneHoto npousBoacTtBo npe3 2017
roguHa e HapacHarno ¢ 3,0% B eBpo3oHaTa u
¢ 3,3 B EC28, npu cvotBeTHO 1,3% 1 1,4% 3a
2016 roguHa .

EBpocTtaT KOHCTatMpa CbWO M HanW-HUCKO
HMBO Ha Ge3paboTtuuarta ot gekemepu 2008
roguHa. MNpes aHyapn 2018 6e3paboTuuarta B
eBpo3oHaTa € 8,6%, 3a EC28 e 7,3%, a B
Bvnrapusa 5,9%. lNpes aHyapu 2017 rogmHa
f6es3paboTuuarta B eBpo3oHaTa € 6una 9,6%.
CnagbT Ha GespaboTuuaTa B eBpo3oHaTa
o3HavaBa 65130 1,430 MnH. HOoBM paboTHK
MecTa.

Mpe3 2017 roguHa noTpebneHMeTo Ha
CTOMaHa 3a NPOU3BOACTBO HA MaLUUHHK
enemeHTn B EC 6enexu pbet ot 1,9 % npu
25% 3a 2016 rogumHa. [lpogykuusita B
NPOMMLLIIEHOCTTA, W3Mon3ealla cToMaHa B
EC, ce ouakBa ga HapacHe ¢ 2,2% npe3 2018
r.nc1,8% npe3 2019 r. ToBa AcHO nNoka3sBa,
ye noTeHUManbT Ha eBponenckaTa
MKOHOMMKaA 3a pbCT B obnactra Ha
MaLUMHOCTPOEHETO HE € M34eprnaH, KoeTo €
nobpa HoBMHA Ha poHa Ha TPEBOXHUTE
curHanu 3a notpedneHneTo B Asus. MoraTt aa
ce o4vakBaT HeraTMBM 3a eBpornenckara
MKOHOMMKA OT aHTUOBMMUIOBUS MPOLIEC.

MHbnaunoHHnTe npouecu ca nokasaTeriHu
3a OusHec cpepaTa. 3a BTOpa nopegHa
roguHa wHcnaumMsaTa B eBpo30OHaTa € Ha
NoNOXWUTENHN HWMBaA, KaTo npes espyapu
2018 roguHa 19 e 1,2% Ha 12-mece4yHa Oa3a.
B TO3M NpoueHT Han-BUCOK AN MMma pbCTbT
Ha eHeprunHnTEe pasxoau.

MpomMeHUTe B CTOMHOCTUTE Ha BanytTuTe
CbLLO OKa3BaT onpeaeneH epekT u ca pUCckoB
dakTop 3a AenHocTTa. BanyTHuTe Kypcose
BNUAAT BbPXY NpuxoguMte OT npogaxbu B
yykOMHa W pasxoauTe MO [AOCTaBKM Ha
CYpPOBMHU OT YyxbrnHa. OBMEHHUAT Kypc Ha
€BPOTO CMPSIMO aMepuKaHCKMS Jonap npes
2017 rognHa ocTaHa B TACHA NEHTa Ha HMBa
okorio 1,127. Ho npes3 despyapn 2018
rogMHa CpegHOMECEYHMAT KypC Ha eBpOoTO
CNpSAMO LaTckms gonap gocturHa 1,2347 npu
1,0642 12 wmeceua no-paHo. CnagbT Ha
LaTCcKms gonap ce ObIKN Ha
aHTMABMMOUIOBMSA MPOLIEC N HE € WU3BECTHO
AOKbAE Liie CTUrHe.

MNpomMsHaTa Ha NUXBEHUTE pPaBHMLLA CbLLO
[aBa OTPaXXeHWe B 3aBUCMMOCT OT Aera Ha
npueneYyeHnTe GaHKOBU U THPrOBCKU 3aeMW.
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MporHo3a 3a pbCcTOBEeTE Ha
npou3BOACTBO
(E-28, Ha roguwHa 6a3a)

4,9$,0

3,5
3,0 >ho

i |I
|lIl

1Q18 2Q18 3Q18 4Q18 Y2017 Y2018 Y2019

| MaUJVIHOCTpOGHe MaWwmnHHK enemeHTHn

mobGanHuTte KpaTKOCPO4HM NUXBEHU
NPOLEHTN BCE OLle OCTaBaT Ha CTabuIHO
HUCKN HUMBa, kaTo Euribor npogbmkasa ga
CTOM Ha OTpuuaTenHM no3nUMn, HO Cce
3abensa3Ba Marsko, HO TpanHO yBENNYEHNE Ha
OBbNrOCPOYHUTE NUXBEHU npoueHTn B EC28
no Hag 1,8%. Crapa nnaHumHa xong Al
n3nonsea onTumanHo cBoboaHusa pecypc 3a
orpaHmyaBaHe BIIMSHMETO Ha JUXBEHUTE
paBHMLLA.

dakTopuTe, KOMTO Ce O4vakBa [fa okaxar
BNMsiHNE BbPXY pasxoanTte npes3 2018 rogmnHa
ca nasapHUTe LEHW Ha CypoBUMHU U
Martepuanu 3a Npou3BOACTBO, pernoHanHara
nasapHa ueHa Ha paboTHaTa cuna u ueHute
Ha eHeprMnHuTe pecypcn. HenasapHOTO
onpegensdHe Ha 3HauuMTenHa 4acTt oT
KOMMOHEHTUTE Ha LueHarta Ha
enektpoeHepruata B bBwrrapua  we
npoabmXM Aa pedriektmpa oTpuuaTenHo
BbpXy HallnTe NpoOn3BOACTBEHN pasxoaMu.

OnTMMUCTMYHUTE nporHo3n Ha EUROFER,
ny6nvkyBaHu BCSKO Tpumeceune npes 2017
rogmMHa 6s1xa NOTBbPAEHN, HO U 3aBULLEHUN B
crnegpaiiuTe nepmoau.

3aegHO C  ONTUMWUCTMYMHUTE [OaHHW  Ha
EBpoctaT, nocoveHn no-rope B Ooknaga,
nporHo3nte Ha EUROFER 3a 2018 roguHa
CbLLO Ca TparMHO U3pa3eHn B MOJIOXUTESHN
yucna. B Havanoto Ha 2017 roguwHa
EBponeiickata acouvauma Ha CTOMaHa
nporHo3upa 3a 2018 rogmHa 2,3% pbCT B
MalumHoctpoeHeto ©n  1,8% pbCcT B
NPOM3BOACTBOTO HA MaLUUMHHK enemMeHTu. B
Ha4yanoTo Ha Tasu roguHa nporHo3uTe Bsixa
NoBULLEHN CbOTBETHO Ha 2,9% u 3,1%.

PuckoBn ca BbL3MOXHUTE W3MEHEHMS B
TbPCEHETO Ha Npou3BexaaHaTa NPOAYKUUS U
nopagu nNPOMEHN B LEHOBUTE paBHULLA,
KayecTBOTO, HagexaHocTTa n
nraTexxocnocobHOCTTa Ha noTpebutenuTe,
N3NON3BaHNTE TEXHOMOMMM 1 OpraHm3aundarta
Ha NPOM3BOACTBOTO.

OcHoBHa 3agaya npea PbKOBOACTBOTO Ha
npeanpustuaTa ot rpynata Ha Crapa
nnaHuHa xong ALl e yBenuyaBaHe Ha
PEeHTabuNHOCTTAa, 3anasBaHe Ha
CbLUECTByBalUMTE W MNPUBIMYAHE HA HOBU
KMMEHTU C KaYeCcTBEHA M CPOYHO AOCTaBeHa
npoayKUUsS.
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ll. KoHconunaupaHa HechnHaHcoBa
Aeknapauus

lll. BaxXHu cb6uUTUA, HacTbLNUNK OT
Ha4anoTo Ha roguHaTa

IV. MpeaBmxagaHo pasBUTUE Ha rpynaTa

Kato npeanpustue oT obLLEeCTBEH MHTEpec,
KOeTo npeanpusiTue mavika B ronsma rpyna,
Ctrapa nnaHvHa xong Al npeacrtaes
KOHconuaupaHa HeduvHaHcoBa Aeknapauus
KaTo oTAeneH JOKYMEHT, KOWTO e HepasaenHa
yacT OT HacToALWMA OOKNaa.

KoHconugupaHata HednHaHcoBa
AeKknapauvs  CbAabpXa  ONUCaHWe  Ha
NONMUTUKMTE Ha rpynaTa Mno OTHOLIEHWE Ha
OEVHOCTUTE, OCbLUECTBSABaHN B obnacTra Ha
eKkomnorusitTa, couuanHuTe BbBNPOCU U Tesw,
CBbp3aHM CbC CNyXuTenute, npaesaTa Ha
yoBeka, Oopbata npoTMB  KopynuusTa,
pa3Hoobpa3neTo 1 paBeHCTBOTO Ha nonoseTe
B PbKOBOAHUTE OpraHun Ha npegnpuatuaTa.

Kato npeanpusatve oT obLLecTBEH MHTepec,
KOeTo npeanpusTe marika B ronsiMa rpyna,
Crapa nnaHvHa xong Al npeacrtaes
KOHconuaupaHa HeduHaHCOBa Aeknapauusi
KaTo OTAeneH AOKYMEHT, KOWTO e HepasaenHa
yacT OT HacToALMSA goknaz,.

Ctapa nnaHunHa xong ALl u npeanpuatuaTa oT
Hawarta rpyna usnpatMxa nopegHarta
ycnewHa rogmHa. lNepeaTa rognHa oT TpeToTo
necetunetne Ha Crtapa nnaHuHa xong ALl e
Han-ycnewHaTa B uctopmdara Ha rpynara. o
npenBapuTenHu JaHHW, roavLLIHNTE
npogaxbw Ha npegnpuaTuaTa OT rpynarta
gocturHaxa 217,9 MnNH. neBa, KOeTo e
noeuweHne ¢ 16,24% B cpaBHeHue ¢ 2016
roanHa. CblLueBpeMeHHO HeTHaTa nevyanba Ha
Ctapa nnanuHa xong ALl gocturHa 5531 xun.
neea, KOETO HM [JdaBa CUIYpHOCT, 4e 3a
nopegHa roguHa 4acT OT Hesl We Obae
pasnpegeneHa KaTo OVBUOEHT 3a
aKuMoHepuTe Ha xonauHra. TpaganuuoHHO
OVBUOEHTU LLE pa3npedensT u Han-ronemmte
npegnpuaTug oT rpynara.

Pesyntatute Ha rpynata ca B npsika
3aBMCUMMOCT OT NPOLIECUTE Ha MKOHOMMKATA B
€BpOo30HaTa, KosiTo Nokasea cnaj Ha JoBepue
B MHOYCTPMAanHOTO NPOU3BOACTBO Ha hoHa Ha
HapacTBallata HECUTypHOCT B CBeTa MU
npeanasnuBoOCTTa Ha MHBECTUTOPUTE..

CIANrA TDIATMVINAA AJVJIL ALy, — WWW.SPITINoia.cornm
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HeTHu npuxoau ot npoaaxowm
(mo Tpumeceund, xun. rnesa)
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PaBHMLLETO Ha HawuWa KM3HOC € B npsika
3aBMCMMOCT OT nasapuTte, Ha KoOMTo npogasa
rpynata — OCHOBHO B EBponenckusa cbios.
Mpe3 2017 rogmHa ycnsaxme fa 3agbpKum
OCHOBHUTE CW nMasapw, BKIIOYUTENHO U
nasapute B Pycnda. HesaBucumo OT TO3M
dakT, B3auMHUTE caHKuun mexagy EC wu
Pycna npoabrmkasat fa saTpygHsBaT Hawwus
©n3HeC No MHOro HanpaBfEHUS.

CobBeTbT Ha gupekTopute Ha CTapa nnaHuHa
xona A npeaBwkaa koHconuaupaHuTe
npuxoan oT nNpogaxou npes 2018 roguHa Aa
gocTturHaT 226,0 MnH. neBa, KOeTo o3HavyaBa
pbCT OT 3,7% cnpsamMo oyakBaHusTa 3a 2017
roguHa.

CobBeTbT Ha gupekTopute Ha CTapa nnaHuHa
xona Al nogabpxa obsiBEHUTE MPOrHO3n 3a
Hayanoto Ha 2018 roauHa. OdvakBame
3anasBaHe TEMMOTO Ha npogaxbute B
rpynata Ha  roguwHa  6asa, KaTo
KOHconManpaHuTe Npuxoau OT npoaaxobu 3a
NMbpBOTO TpuMeceuue we 6vaat ¢ 11,3% no-
BUCOKM OT Hayanoto Ha 2017 roguHa. lNpes
BTOPOTO TpUMeEceune, Koeto TpaguLUMOHHO e
Hal-cUNHO, NpoaaxouTe We oTbenexar pbCT
ot okorno 5,0% Ha roguwHa 6asa, KaTto
NbpBOTO Nonyroane Ha 2018 roguHa we 6bvae
¢ 8,1% no-cunHo OT MbPBOTO NOSyroane Ha
2017 roguHa. OyakBame BTOPOTO nonyroaue
na O0bae CpaBHMMO CbC CblLUMS Nepuog Ha
2017 rogmHa.

Bb3mOXHO e Te3n nporHo3uM ga He 6baar
AOCTUrHaTK nopagm HenasapHoTO
NMocKbNBaHe Ha  ernekTpoeHeprusita 3a
nHaycTpuata. He moxe ga nogMuMHeEM TO3u
MHOIO  TpeBOXeH paKkT, 3aloTo TOW
npoabikaesa fa ce OTpassiBa He camo Ha
HawmnTe NPOU3BOACTBEHN  pa3xoan, HO
pecdbnektupa M BbpPXy  €Heproemkute
npovM3BOACTBA Ha HawWTe [A0CTaBYMLN,
HanpuMep Ha MeTanHu OTNIMBKN N 3aroTOBKMU.

MbpBOCTENEHHa 3agadva u npes 2018 rognHa
we 6Obaoe 3ana3BaHe Ha OCHOBHUTE WU
paswmnpsBaHe Ha NPUCHLCTBMETO Ha HOBUTE
nasapu. ToBa LWe MuM3MCKBAa OT Hac fda
npeanoXxmnm gobpu LEeHN, BUCOKO KA4YECTBO U
KbCM CPOKOBE Ha gocTaBka. [lpeaBmxkaoame
LlEeHMTE Ha OCHOBHUTE CYpPOBMHM Aa ocCTaHaT
CcTabunHu, Ho C BEPOATHO NMaBHO Noka4BaHe.

CIAPA TUIARAVIAA AQOJI4 AL — WwWWwW.spholda.com
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NuBecTnuumn
(mo Tpumeceund, xun. rnesa)
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MpeanpuaTnaTa HU nNnaHupaT MHBECTULUN,
KOMUTO Ja goBedaT 40 BbBeXJaHeTo Ha HOBU
nNpoayKTK, MNO-BMCOKA MPOM3BOAMTENHOCT MU
CbOTBETHO NO-A00pO 3annallaHe Ha 3aeTuTe
nmua. MHBecTummnte B udnaTta rpyna Ha
Crapa nnaHuHa xong AL npes3 2017 roguHa
pocturHaxa 19,3 mnH. neea — ¢ 52% no-
BUCOKM OT UHBecTnuumTe npes3 2016 rognHa.

Mpes 2018 roguMHa we NpoabimMKUM CBOATa
aKTMBHA WHBECTUUMOHHA NOMUTUKE, KaTo
o4YyakBamMe HOB cepuo3deH pbeT oT 45% Ha
WHBECTUUMNTE, KOUTO Le AOCTUrHAT 28 MIH.
ne.a.

MpepnpuaTusaTa ydacTBaT B npoueaypute no
eBponemnckuTe onepaTtuBHU nporpamu
,PasBnutme Ha 4oBelKuTe pecypcun’ u
»KOHKypeHToCnocobHoCT”. MnaHupaHuTe
WHBECTMLMM B OCHOBHATa CW 4acT ca 3a
MOOEPHM3NPAHE  HA  NPOM3BOACTBEHUTE
MOLLHOCTW, KaKTO W 3a pasBUTME Ha
OpraHM3aLMoOHHNS KanauuteT U YOBELUKUTE
pecypcu B apyxectBata. Hag 6% ot
WHBECTULUMUTE ca C cdhepaTta Ha coumanHute
OENHOCTMU.

Boaelw npnopuTeT 3a Hac 1 npes Tasu roanHa
Oewe npou3BoAUTENHOCTTA Ha Tpyda WU
3anasBaHe Ha KayeCcTBEHUTe cneumnanunctu.
bpoat Ha HaeTuTe nuua B kpas Ha 2017
roomHa e ¢ 9,8% no-ronsgM OT MOCNeAHOTOo
Tpumeceudune Ha 2016 roguHa.
CblUeBpeMEHHO O0KATO roAULLHMAT PbCT Ha
onepaTuBHUTE pasxoauM B rpynata e oT
nopsiabka Ha 16%, pbCTbT Ha pa3xoguTe 3a
Bb3HarpaxgeHnsa n ocurypoBkn e Hag 24%, a
npovM3BOAUTENHOCTTa Ha Tpyda ce e
yBenuuuna c 6,0%.

Mpes 2018 rogmHa npeasmxgave
yBenuyeHue Ha:

e 3aetute nuua c 1,0%
e npousBoauTENHOCTTa Ha Tpyaa ¢ 2,4%
e paboTHaTa 3annarta c 5,8%

MocTuraHeTo Ha [oObp PUHAHCOB pesynTaT
npu ovakBaHusi obem npogaxbu e ocHoBHa
3agadva 3a ocurypsiBaHe Ha cTabunHocT B
nasapHaTa kanutanumsauus Ha gpyxectBaTa
OT rpynata, C oOrneg rapaHTupade
BMOXEHMATA Ha akumoHepuTe U TAXHaTa
AOXOAHOCT.

12.

CIAPA TUIARVIAA XOJI4Q AL —www.sphold.com


http://www.sphold.com/

V. Hay4yHou3cnegoBaTerncka u pasBoMHa
AenHocCT

VI. AKUMn Ha apyXecTBOTO

1. Co6¢cTBEHM akumn. ObpaTtHo
M3KynyBaHe

Kato gpyxectBo oT xonguHros Tun Ctapa
nnaHnHa xonng Al He n3BbpLUBa

camocTosATenHa TbproBcka [eNHOCT.
XonauHreT oka3Bea nogkpena Ha
npeanpusTuaTa  OT rpynata B TsAXHaTa
Hay4Hou3crnegoBaTercka 7 pa3BoViHa

OEVNHOCT, pasrnexgamkn Ttasm AerWHOCT KaTto
HEOTMEeHHa 4acT OT roguwHuTe 6usHec
nraHoBe Ha gpyxecTeara.

B npegnpusatnata qoyHKUNMOHMPAT CbOTBETHMU
HanpaBneHns W 3BeHa, KOWUTO pasBuBar
AEenHOCTH MO  YCbBbPLUEHCTBaHe Ha
nNpon3BOACTBOTO, pa3paboTBaHe 1 yCBOsIBaHe
Ha HoBu npoayktn. W npes 2017 roguHa

OCHOBHUTE uenu Ha 3BeHara,
OCbLLECTBSIBALLN pa3BoHa [AeNHOCT Osixa
Haco4eHn KbM 3ag0BosisiBaHe Ha

HapacHanuTe W3WUCKBaHMSA Ha KIWUEHTUTE C
pa3paboTBaHe Ha HOBM TUMOBE NPOAYKTU.

O6woto cbbpaHMe Ha  akuuoHepwuTe,
nposegeHo Ha 15.07.2009 roguHa B3e
peLueHne 3a 0bpaTHO M3KynyBaHe Ha akLumn OT
KanuTana Ha [py)XecTBOTO, KaTo OBMactu
CbBeTa Ha [aOupekTopuTe n[a onpeaenu
KOHKpeTHUTe napameTpn. CbBeTbT Ha
OVPEKTOpUTE npoBede Tpu npouedypy 3a
obpaTHO M3KynyBaHe B nepuoga OKTOMBPU
2009 rogmHa — mapT 2015 roguHa.

Ha 08.11.2016 rogmHa Ctapa nnaHuHa xong
ALl npogaae 100 xunsan cobCTBEHM akLUKN Ha
nasapHa LeHa.

Kbm 31.12.2017 rogmHa CTapa nnaHuHa xong
ALl nputexaBa 121 265 6posi cobcTBEHM
akuum, npeactaensasawm 0,58 % ot kanutana
Ha xonauHra. 50 000 akuum npuTexasa WU
HaWeTo OAbLUEpPHO ApyxecTBo ,CnasaHa” ALL.

CwrnacHo pasnopegbarta Ha un. 187a, an. 3
OT TbproBCkMA 3aKOH BbPXY Te3n 171 265
6pos akuum ce npeycraHoBsiBa
ynpaxHsiBaHeTo Ha BCUYKM npaea,
BKITHOYMTENHO U NPABOTO Ha rnac A0 MOMEHTa
Ha TAXHOTO NPexXBbpPNSAHE.

CIANrA TDIATMVINAA AJVJIL ALy, — WWW.SPITINoia.cornm
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2. MpomsiHa B LeHaTa Ha akuuMuUTe Ha

ApyXxecTBaTa

LleHa (Ha 3aTBapsiHe) Ha eAHa aKLMA Ha

APYXeCTBOTO B JieBa KbM Kpad Ha

rogMHarta
2012 | 2013 | 2014 | 2015 | 2016 | 2017
252 299 430 |395 (6,49 | 8,01

MasapHa kanuTanusauusa (MnH. nesa)
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CpenHata GopcoBa LieHa Ha egHa akuus 3a
nocnegHusa paboteH geH Ha 2016 roguHa e
6,49 nB., a 3a nocnegHus paboTeH geH Ha
2017 rogmHa e 8,01 n..

MoBuWLweHaTa akTUBHOCT Ha MHBECTUTOPUTE Ha
b®b poBege 4o ronsima  pasnuMka  C
OBWXKEHMETO Ha Hau-npeacTaBuTENHUSA B
Bwvnrapusa 6opcos nngekc SOFIX — B nonsa Ha
akuMaTa Ha xonguHra, KOSITO  MOCTUrHa
roguweH pueT oT 23,4% npy pbCT Ha NHAEKca
15,2%.

CobLueBpeMeHHO BOPCOBO TbpryBaHUTE akumm
Ha npeanpustuata ot rpynata Ha Crapa
nnaHmHa xong A cbwo ortbensasaxa
pbCTOBE, NPW KOETO [OUCKOHTBT  Mexay
XONAVHra u OblepHUTE ApYyXecTBa 3anassa
cBOUTE HMBA.

Akumnte Ha Ctapa nnaHuHa xong AL ce
TbpryBat Ha OcHoBeH nasap BSE, cermeHT
.Standard” Ha Bbvbnrapcka doHgoBa 6opca
All. bopcos kog: 5SR

Crapa nnaHvHa xong uma pun-noyT
58,6% n e cped Ham-aKTMBHO TbpryBaHuUTe
akumm Ha B®B-Codusa, KbaeTo NUKBNOHOCTTA
oCTaBa LUeHTpaneH BbMApoc. AkuMaTa Ha
XONAWHra € 4acT OT CWHUTE 4urNoBe Ha
nngekca SOFIX. Ctapa nnanunHa xong Al e
BKMoYeH n B 6opcosute nHaekcn BGTR30,
BGBX40 n CGIX. NnpekcbT CGIX BKNtoyBa
eMucumnTe OT akLMM Ha KOMMaHUUTE C Hawn-
Aobpo  KopnopaTMBHO  ynpaBrneHne Ha
BvnrapckaTta dpoHgoBa 6opca.

B Kpasi Ha roguvHaTta nasapHarta
Kanutanusauua Ha Ctapa nnaHuHa xong A
pocturHa 168 mnH. nesa npu 136 MrH. nesa
B Kpaa Ha 2016 roamHa. Yetupn oT
npeanpuaTUsaTa Ha XomnauHra ca nyGnuyHn
KOMnaHuu n TAXHaTa nasapHa
KanuTanusaumsi ce onpegens ot poHgoBaTta
6opca. ToBa paBa BB3MOXHOCT Aa ce
npecmeTHe CbOTHOLLEHNETO mMexay
nasapHaTa kKanutanu3auus Ha XxonguHra wu
nasapHaTta Kanutanusauua Ha HerosuTe
aanose. TpaAuUMOHHO LieHaTa Ha XOrnavHra e
no-Hucka oT obuwaTta ueHa Ha Herosute
asanose.

14.
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3. lmBuaeHTHa nonuTuKa

b
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%/"

1997 w1998 w1999 n 2000 w2001 w2002 w2003

w004 n2005 w2006 w»2007 w2008 n 2009 w2010
m 2011 w2012 = 2013 w2014 w2015 w2016 »2017*

Crapa nnaHuHa xong ALl

3a BCsika rognHa OT CBOETO CbLUECTBYBaHE
Crtapa nnaHuHa xong ALl e wusnnaiwan
ONBNOEHT. O6buwarta cyma Ha
pasnpegeneHnsa omeuaeHT go 2017 r. Bk. e
16,295 mununoHa nesa.

3a npukntoyeHnte 20 hHAHCOBU rOANHU OT
CBOETO CblUeCTBYBaHe npeanpuaTusTa oT
rpynata Ha Ctapa nnaHvHa xong Al ca
pasnpegenvunu auBMAeHTU obwo B pasmep
Ha 105 munuoHa nes.a.

O6uwo 3a uanara rpyna

OT HSAKONMKO rOAMHU PBbKOBOACTBOTO Ha
Crapa nnanHuHa xong Al npunara HoB
eneMeHT B UAnocTHaTa cu MonuTUKa Ha
NMpO3payYyHoOCT, KaTo olle npe3 Mecel MapT
06s1BsiBa NpeanoxeHnaTa cu 3a pasmepa Ha
OVBUOEHT Ha ApyXecTBaTa OT rpynata Ha
XOmnauvHra.

Ako npeanoxeHusita 6bgat npuetu OT
akumoHepuTe, obuwarta cyma Ha
pa3snpegeneHmsat guemageHT ot Crapa
nnaHmHa xong ALl we pocturHe Hap 21
MWUNMOHa NeBa a oOWMAT AMBUOEHT 3a
uanarta rpyna we HagmuvHe 126 MunuoHa
nesa.

*2017 — npeanoxexHve
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VIl. PUHaHCOBU UHCTPYMEHTMN,
M3non3BaHU OT NpeanpuUATUETO

1. CyeTOBOAHA NONUTUKA

CwbrnacHo AencTBawoTo CYETOBOAHO
3akoHofartencteo B bbnrapus, oT HavanoTo
Ha 2003 r. Ctapa nnaHuHa xong Al npunara
MexayHapogHuTe cTaHOapTV 3a (PUHAHCOBM
oT4eTH.

HacTtoswmar koHconuanpaH onHaHCoB OT4eT
€ V3roTBEeH B CbOTBETCTBME C M3UCKBAHUNATA

Ha MexayHapoaHuTe — cTaHgapti  3a
(DVHAHCOBM OTYETM, KAaKTO ca Ofo0BpeHn oT
Esponenckus Cb03. ApyxecTBOTO

npogbikaBa CblliaTa cH4eTOBOAHA MOSNNTUKA,
KaKTO U Mpu WU3roTBAHETO Ha (PUHAHCOBUSA
oTyeT 3a 2016.

LlFIJ'IaTa c4yeToBOOHA NOoJINTUKA Ha
OPYyXeCTBOTO € onuncaHa B obsicCHUTENHNTE
benexkn, npeacraBeHn KbM KOHCONMagnpaHuA
roanwHna (pMHaHCOB OTYerT.

Mpe3 oTyeTHaTa roguHa c4yeToBOAHATA
NONMUTMKA Ha APY)XECTBOTO HE € MPOMEHsIHa OT
npeaxoaHuTe oTtyeTHUM nepvoan. He ca
YCTAHOBEHW IPELLKWN, KaKTO 3a TeKyLLMsl, Taka
N 3a NpeaxodHu oTyeTHU nepuoan. Mopaau
TOBa He ca OTpassiBaHW NPOMEHW B pe3ynTar
Ha TrpelKkM WM MPOMEeHW B pesynTaT Ha
NnpoMsiHa B cYyeToBoAHATa MOMUTUKA, KaKTO U
npomMsiHa B NPUBNU3UTENHU CYETOBOAHM
OLIEHKM.

2. OCHOBHM Noka3atenu 3a PMHaHCOBO
cyeTOoBOAEH aHanNU3

PeHTabunHoctTa (moxogHocTTa) e
CNocoBHOCTTa Ha ApyXXecTBaTa oT rpynaTa Aa
HOCSAT MKOHOMMYECKa nsroga Ha

COBCTBEHULMUTE CM U OT YMENOoTO ynpasreHne
Ha aKkTMBuTe, Ha COBCTBEHUS W MpPUBMEYEH
Kanutan u Ha gpyrute nacvsu. Ta e Ham-
BaXHVs nokasaten 3a edeKkTMBHOCTTa Ha
npoeexgaHarta OenHOCT.

OcHoBHaTa 4acT oT npmuxogute 3a 2017 r. ca
dopMMpaHn OT NPOM3BOLCTBO Ha MPOAYKLMA.
AHanu3bT Ha ePEKTUBHOCTTA Ha NPUXoANTE U
pasxoguTte 3a 2017 r. nokasea, Ye Ha 1 neBs
pa3xoam ca nonyyexu 1,112 nesa npuxoau Ha
KOHconuamnpaHa 6asa npu 1,114 neea 3a 2016
roguHa. [lpuxooute  nokpmBaT  M3LAMO
pa3xoauTe Ha ApyecTBaTa oT rpynara, KoeTo
e npegnocraBka 3a MONOXUTENEH napuyeH

MOTOK OT onepaTuBHa AEWHOCT U nocpellaHe
Ha noeTuTe 3aabIPKEeHUS.

M npe3 2017 roguHa Ctapa nnaHvHa xong ALl
W NpegnpuaTnaTa oT UKOHOMUYeckaTa rpyna
M3NbNHABAT B CPOK MoraweHudtra Ha
TEKYLLMTE CU 3adb/DKEHUSI C  HaNUYHUTE
KpaTKoTparHu akTuBW. JIukBugHaTa cTpykTypa
Ha TeKywuTe aKkTMBM U MacuByM NO3BOSISIBA
yacT OT cpeacTBata da Ce HacodBaT 3a
OBbArocpoYHO domHaHcupaHe Ha
KOHTpONupaHuTe gpyxecTsa.

3. ®uHaHcoBM UHCTPYMEHTU

Haii-ronsmMo nepo B wM3nons3BaHWTe OT
npeanpusTMeTo (OUHAHCOBU  WUHCTPYMEHTM
3aemat yyactusita Ha Ctapa nnaHuHa xong
Al B [ObluepHUTE U  acouuMpaHute
npeanpusTus.

®PrHaAHCOBUTE MHCTPYMEHTU Ha OPY>KECTBOTO
ca nogpobHO onucaHn B OOSCHUTENHUTE
Genexkn, npeacrtaBeHn KbM  FOAULLHUA
domMHaHCOB OTYET.

XapaktepHo 3a wuHBecTMummMte Ha CrTapa
nnaHmHa xong A (6opcoB kog 5SR) B
ObLUEPHN 1 acoumupaHy npeanpusaTtusa e, ve 4
OT TAX ca Ny6rnM4HM ApyXecTBa, YUMTO akumm
ca npuetn 3a TbproBuss Ha bBbnrapckata
doHaoBa Gopca: XuapaBnuyHKU €nemMeHTn u
cuctemn ALl (6opcoB kog 4HE), M+C
Xvgpasnuk AL (6opcos kog SMH), Enxum
Uckpa AL (6opcos kog 53E) n bbnrapcka
po3a A, (6opcos kog 4BH). Akuuute Ha
Crapa nnanuHa xong ALl ca BKAOYEHW B
Ovbnrapcknte 6opcoBn uHaekcu  SOFIX,
BGTR30, BGBX40 u CGIX. NHaekcbT CGIX
BKIMOYBA €MUCUMUTE OT aKUMM Ha KOMNaHuUTe
C Han-gobpo KOPMOpPaTUBHO YyMpaBneHWe Ha
Bbvnrapckata d¢oHgoBa 6opca. AkuuuTe Ha
Crapa nnaHuHa xong Al ca Bkno4yeHu B 8 oT
NHOEKCUTE Ha

Ha cnegBawo MSACTO NO 3Ha4YMMmocT ca
npegocTaBeHNTe 3aeMn Ha gpyxecrteata OT
noptgenna Ha Ctapa nnavvHa xong ALl. Te
ca OTpaseHn No HOMUHanNHaTa CTOWHOCT Ha
Bb3HMKBaHe. KbM Kpas Ha OTYETHUS nepuog
HAMa JaHHK 3a Hanu4ne Ha obcToATencTea 3a
obe3ueHka Ha B3eMaHuATa o TaxX U TakaBa He
€ npaBeHa. PasnpegeneHneTto uM KbM
31.12.2017 r. e nocoyeHo B pasgen X oT
Aoknaaa.

Monutukata Ha Ctapa nnaHuHa xong A[L
OTHOCHO yMnpaBneHNeTo Ha uHaHcoBUTE
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pecypcu € HacoveHa  OCHOBHO  KbM
ynpaBneHue Ha npegnpuaTuaTa oT
noptdpenna. CeobogHuTe napudHn cpeacTea
ce HacoyBaT KbM (UMHAHCUpaHe Ha
Apyxectsara.

Monutnkata Ha CTapa nnaHuHa xong OTHOCHO
ynpaBneHneTo Ha dunHaHcoBUTE
pecypcu € HacoveHa  OCHOBHO  KbM
ynpaBneHue Ha npegnpuaTuaTa oT
noptdpenna. CeobogHUTE napudHn cpeacTea
ce HacoyBaT KbM (MHAHCUpaHe Ha
Apyxectsara.

4, lukBngHocT

Mpeosug cneuudukata Ha  OeWHOCTTa
OCHOBHaTa Maca Ha BXOAALNUTE NapUYHU
NoTouUM MO NPUHLUUN ce doopMuMpa OT NONy4eHN
OMBUOEHTU, a Ha wu3xogdawute — 3a
nannailiaHe Ha AMBUOEHTM Ha aKUWOHepuTe,
MOKyrnka Ha akumm, W 3a nrawaHe Ha
aAMWHUCTPaTMBHUTE pa3xoau, CBbp3aHu C
nsgpmbxKkaTa my.

[dbnrocpoyHa nonutvka Ha KOpnopaTUBHOTO
ynpasneHune Ha Ctapa nnaHuHa xong Al e ga
nsnonsea cBobOAHUA NapuyeH pecypc 3a
dMHaHCHpaHe Ha NPOEKTU Ha ApyKecTBaTa oT
noptdoenna cu.

[py>XeCcTBOTO He € MOoeno aHraxMMeHTu 3a
N3BbPLUBAHE HA KanuTanoBW pasxoan KbM
Kpasi Ha OTYETHUSA Nepuop,.

5. Ekcno3uuma Ha npeanpunaTneTo no
OTHOLWUeHMe Ha pUcka

MasapHUAT pUCK BKIOYBA TPY BUAA PUCK:

Vill. [Oeknapauuma 3a
ynpaBneHue

KOpMnopaTUBHO

1. HaumMoHaneH KoaeKkc 3a KOpNoOpaTUBHO
ynpasneHue

Crapa nnanuHa xong AL npunara cBos
OBbINrocpoyHa nporpama 3a nobpo
KopnopaTMBHO  ynpaBneHue. [lporpamarta
OCbLLECTBABA peauua MHULMATUBK B HAKOSKO
OCHOBHM Hanpa.reHusl, M3MNb/IHEHMETO Ha
KOUTO € NOOYNHEHO HA HEMHUTE MPUOPUTETHM
Lenu: OTroBOPHOCT M HE3aBMCUMOCT Ha
KopnopaTuBHUTE PbKOBOACTBA, 3awmTa
npaeaTa Ha akuuoHepuTe; obeanevyaBaHe Ha
pPaBHOMOCTABEHO OTHOLLUEHME KbM BCEKU

BanyTeH puck — pucKbT, Ye CTOMHOCTTa Ha
hMHAHCOB MHCTPYMEHT Lie Bapupa nopagu
NpoMsiHa BbB BarlyTHUTE KypCcoOBe.

JNInxseH puUCK - PUCKBLT, Y€ CTOMHOCTTa Ha
hMHAHCOB MHCTPYMEHT Lie Bapupa nopagu
NPOMEHU B Na3apHUTE NIMXBEHWN NPOLEHTMU.

LleHoBMAT puck — TOBa € pPUCKBLT, Ye
CTOMHOCTTa Ha gaAeH (MHAHCOB UHCTPYMEHT
e Bapvpa B pesyntaT Ha MpPOMEHU B
nasapHuUTe LiEHM.

Kbm 31.12.2017 r. Ctapa nnaHuHa xong A
HAMa drHaHcoBM WHCTPYMEHTN B
YyXxgecTpaHHa BanyTa, NNXBOHOCHUTE
PUHAHCOBM MHCTPYMEHTU Ha CTapa nnaHuHa
xong Al ca OCHOBHO NpeaoCTaBeHUTE 3aeMM.
MpeobnagaBawata 4act OT TAX ca C
dukcmpaH nuxeeH npoueHT ot 3 0o 4,5%
roguilHa nuxsea.

MHBecTuuunTe B AbLUEepHUTE N acouunpaHiTe
npeanpuaTUS ca oTY4eTEHU U NPeacTaBeHn no
MeToga Ha uUeHa Ha  npuaoobuBaHe.
EctectBOTO Ha (bMHAHCOBUTE MHCTPYMEHTN,
N3MNon3BaHn OT MNpPeanpuUATUETO Nokasea, 4e
nasapHusa puUCK He OkasBa ronamo BhAUAHWE
BbpXy PMHAHCOBUTE pe3ynTaTu.

KpeawuteH puck — Ctapa nnaHunHa xong Al e
npegocrtaBvna 3aeMm Ha npegnpuatua ot
CcBOsI nopTdenn, KoUTo ca ¢ AbnroroguwlHa
HeoneTHeHa KpeauTHa penyTauus, KoeTo
MUHUMU3NPA KPEOUTHUSI PUCK.

Mopagn  xapaktepa Ha  uHaHcoBUTE
WHCTPYMEHTW, um3nons3eaHu oT - Crapa
nnaduHa xong A, nUKBUOHWS pPUCK U
NUXBEHNSI PUCK Ha MapWYHMSA NMOTOK CbLLO ca
CBEAEHN 0O MUHUMYM.

aKUMOHep (BKIMHOYUTENHO MWHOPUTAPHUTE U
yyXXgecTpaHHUTe akumoHepu); obesnevyaBaHe
npusHaBaHeTO Ha npaBaTa Ha nuuarta,
3auHTEpecyBaHNW  OT  YNpaBfiEeHNETo U
YCTOM4YMBOTO pas3BUTME Ha OPYKECTBOTO U Aa
HacbpyaBa  CbTPYAHMYECTBOTO C  THX;
ocurypsiBaHe Ha CBOEBPEMEHHO UM TO4YHO
paskpuBaHe Ha M3WcKyemata Mo  3aKoH
nHpopmaums, cebp3aHa cbc CTtapa nnaHuHa
xona AL OTHOCHO BaXHM npobremn Ha
(PUHAHCOBOTO CbCTOAHME, pe3ynTatute OoT
AenHocTTa, cobCcTBEHOCTTa UM ynpaBreHMeTo
Ha  OPYXeCTBOTO; NoanomMaraHe Ha
cTpaTernyeckoto ynpasneHne Ha Crtapa
nnaHunHa xong ALl, edomkacHUst KOHTPOMN BbPXY
AENHOCTTa Ha CbBeTa Ha AUpekTopute W
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OTYETHOCTTAa MYy NMpe BCUYKUN 3aMHTEepecyBaHm
nuua.

Ha 30.10.2007 r. CbBETBLT Ha OMPEKTOPUTE Ha
Crapa nnanunHa xong All, kaTo B3e npeasug
BaXxHaTa pons Ha CbBPEMEHHOTO
KOprNopaTMBHO ynpaBneHue a CbOelcTBa 3a
YCTOMMMBOTO pas3BUTME Ha HauMoHanHarta
MKoOHOMMKa Ha Penybnuvka Bbnrapus, BogeH ot
pewnmocTTa Aa NpoabIKM NpunaraHeTo Ha
MEeXOyHapo4HO Mpu3HaTUTE CTaHgapTM 3a
Aobpo  KOpnopaTMBHO ynpaBfieHne, peLn
XONAVHIBT Aa M3BbpLBa AeHOCTTa Cu B
CbOTBETCTBME C NPUHLMNUTE U pa3nopenbute
Ha

2. NMpunaraHe Kogekca

PtkoBoacteoTo Ha Crtapa nnaHuHa xong Al
npunara HauuoHanHus kKoOekc Ha OcHoBaTa
Ha npuHUMNa ,cnaseam wunmM obdAcHaBan'.
lMpunaraHeTo Ha TO3M NPUHLUM € OCHOBAaHO Ha
lMpenoptkaTta Ha EBponenckata komucusa ot
OTHOCHO Ka4eCTBOTO Ha OTYMTAHEe B paMKuUTe
Ha KOpnopaTMBHOTO yrpaBrieHune.

(naBHaTta Hacoka nMpu M3NbMIHEHME Ha
aHraXXnmMeHTUTe Ha kogekca Oe npuBexagaHe
Ha BbTPELUHUTE aKTOBE Ha [PY>KECTBOTO U
uanoctHata My OEWHOCT B CbOTBETCTBME C
M3MeHsiwaTa ce [JgeilcTeawla HopmaTMBHA
ypenba. Bcuukum BbTPEWHM HOPMATUBHU
OOKYMEHTU, LMTUpaHM no-gony, morat Ada
Oboat HamepeHu B cekuus

B WHTEpPHET cTpaHuuata Ha
OPYXKeCTBOTO.

Crapa nnanvHa xong A yvactBa B
obcbXaaHeTo Ha npegctaBeHuTe  OT
KOMMNETEHTHUTE opraHu NpPoeKTn 3a

M3MEHEHME W [JOMbJSIHEHWE WM 34 HOBU
HOpMaTMBHM [OKYMEeHTM B obnactrta Ha
ny6rnMYHOTO NpunaraHe Ha UeHHU KHuxa. KaTo
yneH Ha

, Ctapa nnaHuHa
xong ALl yyactea 4pes cBOA npeacTaBuTen B
obcbXgaHe M npuemMaHe Ha TMpPOMEHW B
HaunoHanHusa kogekc, B cuna oT MeceL, anpun
2016 roguHa M B CbLOTBETHUTE MNPOMEHHU
KapTaTa 3a oLeHKa.

Bcuykn bmHaHCOBM OTYETW Ha APYXeCTBOTO
ce un3rotBat cwbrnacHo MCC, a roauwHuar
OOWT Ce M3BbpLIBA OT HE3aBUCMM OAUTOP C
ornen ocurypsieaHe Ha 6esnpuctpactHa U
0o6eKTMBHa MpeLeHKa 3a Ha4MHa, No KOWTO ca

M3roTBEHN W nNpeacTaBeHn Te3n OT4veTu.
Otuetnte ce npugpyxaeat oOT nogpobHu
JoKknagn 3a genHocTTa.

CbBeTbT Ha [OupeKkTopuTe HacouBa MU
KOHTpOnMpa  HEe3aBUCUMO U OTFOBOPHO
AEeNHOCTTa Ha [OpYyXKecTBOTO CbOOpasHO

YCTaHOBEHUTE BU3USA, Lenu, cTpaTtermm Ha
OPYXXeCTBOTO U UHTEepecuTe Ha akuuoHepuTe.
Town cnean 3a pesyntatute OT LENHOCTTA Ha
OPY)XECTBOTO M NpU HEOOXOOMMOCT MHULMMPA
nPoMeHW B YMpaBfneHNeTo Ha [JenHoCTTa.
CbBeTbT Ha AanpekTopuTte TpeTmpa
pPaBHOMOCTABEHO BCUYKWN aKLMOHEPU, OENCTBA
B TEXEH MHTEpec M C rpwkata Ha [obbp
TbproBey. YneHoBete Ha CbBeTa Ha
OVPEKTOPUTE Ce PLKOBOAAT B CBOATA AENHOCT
OT 00LIoNPUeTUTE NPUHLMNKM 3a MOYTEHOCT U
ynpaBneHcka 7] npodgecnoHanHa
KOMNETEHTHOCT. [pyXecTBOTO MMa npueT u
crnasBa cBon Kogekc 3a eTM4HO noBeaeHme.

CbBeTbT Ha AMpeKTopuTe ocurypsiea MU
KOHTponupa narpaxxgaHeTo "
YHKUMOHMPAHETO Ha CMCTEMA 3a yrnpaBreHne
Ha pucka;, ocurypsBa W  KOHTpomnupa
WHTErPUPaHoTo dYHKUMOHMpPaHe Ha
CUCTEMUTE 3a CYETOBOACTBO M puMHAHCOBA
OTYETHOCT, [JaBa Hacoku, opobpsiea w
KOHTpONMUpa  U3MNbIHEHNETO Ha  Ou3Hec
nnaHoBeTe Ha pJpyxecTBaTa OT rpynara,
cOenkuTe OT CbLUECTBEH XapakTep, KakTo u
apyrm OEenHOoCTH, yCTaHOBEHM B
yCcTpoucTBeHUTEe My aktoBe. CbBeTbT Ha
OVPEKTOpUTE Ce OT4YMTa 3a CBOATa AEWHOCT
npeg OOWOTO cbOpaHMe Ha akumoHepuTe.
Mpu npeanoxeHus 3a n3bop Ha HOBU YNeHOBE
Ha CbBeTa Ha [gupekTopuTe ce cnasear
NpPUHUUNuTE 3a CbOTBETCTBME Ha
KOMMNETEHTHOCT Ha KaHaAMAAaTUTE C eCTECTBOTO
Ha JeHOCTTa Ha ApyXecTBoTo. B gorosopute
3a BbarnaraHe Ha ynpaBfeHMUEeTO, CKINYBaHU C
yneHoBeTe Ha CbBeTa Ha AMpekTopuTe, ce
onpeaensaT TexXHUTe 3aabiDKEeHUs U 3agayun,
Kputepumte 3a pasMepa Ha  TAXHOTO
Bb3HarpaxaeHve, 3agb/bkeHusita um  3a
NOSINHOCT KbM APY>XECTBOTO M OCHOBaHMATA 3a
0CBODOOXaBaHe.

BposT Ha uneHoBeTre Ha CbBeTa Ha
OVPEKTopUTe € onpegeneH oOT ycTaBa Ha
apyxectBoto. CbCTaBbT Ha CbBeTa €
CTPYKTYpUpaH MO HauYuH, KOWTO rapaHtmpa
npodgecmoHanmama, 6esnpucTpactHocTTa U
HEe3aBMCMMOCTTa Ha pelleHusTa My BbB
Bpb3ka C YNpaBliEHNETO Ha APYXEeCTBOTO.
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CbBeTbT Ha AUWpekTopuTe e  Harnpasun
pasgeneHve Ha 3agadviTte U 3agbiKeHusTa
Mexagy cBouTe uneHoBe. Hesasucumute
OUPEKTOPU  KOHTpONupaT  U3NbIAHUTESNTHOTO
PBbKOBOACTBO M YyyacTBaT e(qEKTMBHO B
paboTtata Ha ApYXeCTBOTO B CbOTBETCTBUE C
WHTepecuTe M npaBaTa Ha akuMoHepuTe.
Mpeacepatendar Ha CbBeTa Ha ANpeEKTopUTE e
He3aBucuMM aupekTop. YneHoseTe Ha CbBeTa
Ha OUPEKTopuUTe MMaT MOAXOASALMN 3HAHUS U
onuT, KaTto cnen M3bMpaHeTO MM  HOBUTE
YrieHoBe ca 3ano3HaT C OCHOBHUTE NPaBHU U
oMHaHCOBM BBMPOCK, CBLP3aHN C AeNHOCTTa
Ha  ApYyXecTBOTO. MoBuwaBaHeTo  Ha
KOMNEeTEeHTHOCTTa W KBanudukaumsata Ha
yneHoBeTe Ha CbBeTa Ha AupekTopute e
MOCTOsIHHA MpakTMKa, KaTo TAXHOTO oby4yeHune
ce HacbpyaBa. [locnegosaTenHocTTa Ha
MaHOaTuTe ocurypsisa edektmeHa pabora Ha
OPYKEeCTBOTO U CMasBaHETO Ha 3aKOHOBUTE
N3NCKBaHUA.

UneHoBeTe Ha CbBeTa Ha AupekTopuTte
pasnonaraT ¢ HeobxoAuMMOTO Bpeme 3a
M3NbITHEHNWE  HA  TEXHWUTE  3adayn U
3agbrkeHus. [NpaBunHukbT 3a paboTta Ha
CoBeTa Ha anpekropute onpegens
MakcumanHuat 6pon apyxecTBaTta W3BbH
noptdpenna Ha Ctapa nnaHuHa xong A, B
KOWTO YneHoBeTe MoraTt Aa 3aeMaT pbKOBOLHM
no3uumK, KakTo 1 BpoaT Ha NnocnegoBaTenHuTe
MaHZaTM  Ha  He3aBUCUMWUTE  YfEeHOBe.
PasmepbT n CTpyKTypaTa Ha
Bb3HarpaxageHusaTa Ha vneHoBeTe Ha CbBeTa
Ha aupektopute ce onpegenat ot OBwoTo
cbbpaHne Ha akumoHepuTe. Te oTuuTar
3a0b/DKEHNATA M NPUHOCA Ha BCEKU YMEH,
Bb3MOXHOCTTa 3a nogbop u 3agbpkaHe Ha
KBanuduumpaHm M JOAMHKM  YneHoBe,
HeobxogumMocTTa OT  CbOTBETCTBME  Ha
WHTEpPeCcUTe Ha YNeHoBeTe C AbJITOCPOYHUTE
nHTEepecu Ha OPY>XeCTBOTO.
Bb3HarpaxgeHneTto Ha He3aB/CcMMUTE
JyneHoBeTe Ha CbBeTa Ha AupekTopute e
NMOCTOSAHHO. CwrnacHo pelleHune Ha
aKUMOHepuTe TO MMa 1 NPOMEHNNBA YacT.

O6woTo cbbpaHMe Ha akumoHepute npue
MonutMka  3a  Bb3HarpaxgeHusTa  Ha
yneHoBsete Ha CJ], koATO Mma 3a uUen Jga
noakpenu ObNrocpoyHuTe OU3HEC uenu Ha
KOMNaHuaTa M ga HacbpyaBa MoOBeAeEHME,
KOeTO nogkpensi Cb3gaBaHEeTO Ha CTOMHOCT 3a
akumoHepuTe, Kato B CbLIOTO Bpeme
OocCUrypsiBa KOHKYPEHTHO Bb3Harpaxaenue,
KOEeTO e [OCTaTb4yHO Aa NpUBIEYe U 3a4bpXKu

AVPEKTOpU C KadecTBa, Heobxogumm 3a

yCMewHo ynpaefeHne W pasBuTME Ha
OPYXeCTBOTO. Monutukarta 3a
Bb3HarpaxgeHudara onpegenst  KOHKPETHO
AOMbIIHUTENHUTE  CTUMYNKW,  KOUTO  ca

00BBbP3aHN C SCHU KPUTEPUM 1 MOKasaTenu no
OTHOLUEHWe Ha pes3ynTaTuTe Ha OpPYXeCTBOTO
U MKOHOMMYeckaTa rpyna. WHdopmaunsa 3a
Bb3HarpaxgeHudra Ha dYneHosete Ha CbBeTa
Ha AOWPEKTOpUTE Ce paskpuMBa B roauLLEeH
Joknag, KoMTo e camMocTosiTeneH AOKYMEHT
KbM  roguwHus  MHAHCOB  OTYEeT Ha

APYXeCTBOTO. Monutukata onpegens
npuHUMNMTE 3a opMMpaHe Ha pasmepa U
CTpYyKTypaTa Ha Bb3HarpaxaeHusaTa.

OpyxecTBoTO uma npuetn obwm npasuna 3a
YreHoBeTe Ha CbBeTa Ha AMPEKTOpUTE, B
KouTo ce onpegenaTt  (PyHKuMMTe U
3a0b/PKEHNSITA Ha CbBeTa, peabT 3a n3dop u
ocBoboXxgaBaHe Ha YneHoBeTe.

CbBeTbT Ha anpekTopute Ha CTapa nnaHuHa
xong ALl e npuen npouenypu 3a usbsarsaHe n
paskpmMBaHe Ha KOHMIUKTU Ha MHTepecu. Te
3agbipKkaBaT yneHoBeTe Aa u3bareaTt v aa He
Aonyckart peaneH unu noteHunaneH KoHQIMKT
Ha MHTepecwu, a Npu HeobxogMMocT He3abaBHO
Aa paskpmBaT KOHIMKTM HA MHTepecu n aa
ocurypsiBatT Ha akuMOHepuTe [OoCTbMn A0
WHpopMaumss 3a coenkm mexagy Tax U
OPYKECTBOTO MMM CBbpP3aHu C Hero nuua. Ot
Apyra cTpaHa, BCeKM KOH(MNKT Ha MHTEpEecK B
APYXXeCTBOTO cnefBa da ce paskpuBa Ha
CoBeTa Ha aupektopute. Ctapa nnaHuHa
xong ALl HaMa n He gonycka chenku mexay
OPY)XECTBOTO M 4NeHoBeTe Ha cbBeTa Ha
ONPEKTOPUTE M CBBbP3aHN C Hero nuua.

Cbvob6pasHo cneundumkata Ha APYXKeCTBOTO
CbBeTbT Ha [OupekTopuTe € Oonpeaenun
HeobxoaMMOCTTa OT Cb3daBaHe Ha OAUTEH
komuTteT. OOUTHUAT KOMUTET paboTu NoO CBOMU
npaswuna 3a paboTta u rpaduk 3a genHocT. Toun
ocurypsiea Hag3op Ha  OerHOCTMTe  No
BbTPELWIEH OOMT W crean 3a UANnoCTHUTE
B3aMMOOTHOLLUEHMSI C  BbHLUHMSA  OAUTOP,
BKIMOUMTENHO €CTECTBOTO Ha HECBbLbP3aHW C
oguTa ycnyru, npeaocTtaBsHW OT oauTopa Ha
apyxectBoTo. HeroBata gerHocT 6e Haco4veHa
KbM  noBuwaBaHe  eqeKTMBHOCTTa  Ha
npouecute nNo UHAHCOBO OTYMTaHe, Ha
CUCTEMUTE 3a BbBLTPELUEH KOHTPON U 3a
yrnpaBneHne Ha puckoBeTe.

OanTHMAT  KOMUTET NpaBuM  MOTMBUPAHO
npeanoxeHne oo oowoTo cbbpaHue 3a n3dop
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Ha BBHLUEH OAUTOpP, KaTo Ce PbKOBOAAT OT
yCTaHOBEHUTE N3UCKBaHNS 3a
npodecnoHann3bMm.

B [OpyxectBoTo e wu3rpageHa cuctema 3a
BbTPELEH KOHTPOM, KOATO  rapaHTtupa
€(PEeKTUBHOTO (PYHKLMOHNPAHE Ha CUCTEMUTE
3a OTYETHOCT U pasKkpuBaHe Ha nHdopmauus ¢
ornea  maeHTUUUUpaHe Ha  pPUCKOBETE,
CbMbTCTBALLM OENHOCTTa Ha OPYXECTBOTO U
nognomaraHe TAXHOTO edeKTUBHO
ynpaBneHue.

KopropaTtmBHoTOo pbkoBoacTBO Ha Crapa
nraHWHa XOnA rapaHTMpa PaBHOMOCTABEHOTO
TpeTupaHe Ha BCUYKU akuuMoHepw,
BKIIIOYUTENHO MUHOPUTapHUTE n
Yy)XOECTPaHHUTE aKuMoHepu W 3almTaBa
TEeXHUTE npasa. To ynecHsiBa ynpaxHsiBaHeTo
Ha Te3u npaBa B rpaHuUMTe, OONYCTUMMU OT
[AeNcTBalloTO  3aKoHogaTenctBo M B
CbOTBETCTBME C BbLTPELIHWTE NpaBuna Ha
APYXecTBOTO. AKUMOHepuTe MMaT 4OCTbN A0
MHpOPMaLIMSA OTHOCHO TEXHWUTE NpaBsa.

AKUMOHEPU MMaT AOCTbN 40 MHpopMauus 3a
npasunaTta, CblfacHO KOWTO Ce CBMKBAT W

npoeexaaT obLunTe cbbpaHus Ha
akumoHepuTe, BKINIOYMTENHO npouenypuTe 3a
rnacyBaHe. HpyxecTBOTO npenocTaBaAT

JoctatbyHa W HaBpeMeHHa WHdopmaLlms
OTHOCHO AaTtaTa 1 MSICTOTO Ha NpoBeXaaHe Ha
obwoto  cbbpaHue, KakTo W MbliHa
WHOpMaLIMs OTHOCHO BbMpPOCUTE, KOUTO Lie
ce pasrnexgaT M pellaBaT Ha cbOpaHMeTo.
KopnopaTuBHOTO pPbKOBOACTBO OCUrypsiBa
NPaBOTO Ha BCUYKM aKLUMOHEpU Aa uapasssar
MHEHMETO CU, KaKTO 1 Aa 3adaBaT BbNpocu no
Bpeme Ha obwoTo cbbpaHue.

AKLMOHepuTe nmat Bb3MOXHOCT  Aa
yrnpaxHsBaT NpaBOTO CM Ha rrac Ha obLoTo
cbbpaHne Ha  OpyXecTBOTO U 4pes
npeactasutenu. [lpuetn ca npasuna 3a
OpraHu3vMpaHeTo W  NpOBEXOAHeTO  Ha
penoBHUTE M U3BbLHPEeHMTE obLn cbbpaHus
Ha akumoHepuTe, KOUTO rapaHTupart
pPaBHOMOCTABEHO TpeTupaHe Ha  BCUYKM
akuMoHepuM UM NpaBOTO Ha BCEKM OT
akumoHepuTe Oa wu3pa3nm MHEHMETO Cu Mo
TOYKMTE OT [OHEBHMA pen Ha CcbOpaHuero.
Mpouenypnute u peabT 3a NPoBeXAaHe Ha
obwoTto cbbpaHne Ha akumoHepuTe He
3aTpygHABaT M HE OCKbNABAT  HEHYXHO
rnacyBaHeto. Tean npoueaypy HacbpyaBaT
y4acTMeTO Ha akuMoHepn B 00LLOTO CbbpaHue,
HO He npeaBwxaaT  Bb3MOXHOCT  3a

ONCTAHUMOHHO MPUCHCTBUE YpPe3 TEXHUYECKN
cpeacTBa, [OOKOMKOTO ToBa ©OM  OCKbMMIO
npoBexagaHeTo Ha cbbpaHueTto. [lpuetn ca
npaeuna 3a rnacyBaHe 4pe3 MbJSIHOMOLLHMK.
UneHoBeTe Ha KOPNOpPaTMBHOTO PbKOBOACTBO
npucbcTBaT Ha obwute cbbpaHna Ha
akumoHepute. [pn  HeobxogumocTt  TO
CbAeWncTBa Ha akumoHepuTe, OBNACTEHU OT
cba, 3a BKMHOYBAHE HA AOMbIHUTENHM
BbMNPOCK B AHEBHUSA ped Ha 0bLwoTo cbbpaHne
W rapaHtTMpa npaBOTO Ha akuuoHepuTe pAa
6baat  UWHPOPMMPaAHM OTHOCHO  B3eTUTE
peweHns.  TekctoBeTe B NUCMEHUTE
maTtepuanu no [AHEeBHUS pen Ha o06woTo
cbOpaHmne ca KOHKPETHM N ICHU U He BbBeXaaT
B  3abnyxgeHne  akumoHepuTe.  Bcuukn
NpeanoXeHnss Mo OCHOBHM  KOpropaTUBHU
CbOMTUA Ce NPeaCTaBAT KAaTo OTAENHM TOYKUN B
OHEBHMA ped, B T.4. NPEAnoXeHWeTo 3a
pasnpegensHe Ha nedvan6a. [lMpaBunaTta 3a
opraHusvpaHe U1 npoBexaaHe Ha obwwute
cbbpaHusa  ocurypsiBaT  MExaHu3bM  3a
CbOEWNCTBME HaA aKUMOHepuUTe, KOUTO ca ce
Bb3Mnons3eanM OT MNpaBOTO Ada BKMAYBAT
OOMbIIHUTENHN BBNPOCUM WM Aa npegnarat
peleHns No BeYye BKIOYEHM BBLNPOCKU B
OHEBHUSA ped Ha cbbpaHue. PelweHusita Ha
obLwoTo cbbpaHue ce NnybnukyBaT Ha canTa Ha
apyxectBoto 3a cpok oT 10 roguHu.
[pyKecTBOTO He € emuTMpano akuum ot
pasnu4yeH knac.  [pyXecTBOTO  HsAMa
aKUMOHEpPM C KOHTPOSHU NpaBsa.

[MoBuwaBaHe [J0BepMETO Ha akuuoHepuTe,
WHBECTUTOPUTE U  3aWHTEpecyBaHUTe OT
yrnpaBneHneTo n AerHOCTTa Ha OPY>XeCTBOTO
nvua 6e eauH OT OCHOBHUTE aHraXXMMEHTU Ha
KoprnopaTMBHOTO ynpasneHue. B Tasn Hacoka
OPY>XeCTBOTO Aoka3Ba TpaauLNOHHO
nosvumaTa cu Ha ctabunHa uHctutyums. U
npes 2017 roguHa NPOObITKM
YTBBbPXOaBaHETO M NpunaraHeTo Ha PasrnyHu
HauMHW  3a  pasKkpMBaHe Ha  Tekywa
WHopMaunss  OTHOCHO  (PMHAHCOBOTO U
MKOHOMMWYECKOTO CbCTOSHME Ha APY>KECTBOTO
N BaXHU KOpPMOPaATMBHU CbOWTUSA, KaKTO U
TAXHOTO MonynapusnpaHe.

Crapa nnanuHa xong A uma yTBbpAeHa
nonutMka M CUCTEMa 3a pasKpuMBaHe Ha
MHdOpMaUns B CbOTBETCTBME CbC 3aKOHOBUTE
n3nckeaHus. Ta rapaHTupa paBHOMOCTABEHOCT
Ha agpecatute Ha MHdopMaumsTa
(akumoHepw, 3aMHTEpPEeCcoBaHU nuua,
WHBECTMLMOHHA OBLHOCT) M He no3BoOMsiBa
3rnoynoTpebn Cc BbTpewHa MWHopMauums.
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CuctemaTa 3a paskpuBaHe Ha MHOpMauus
ocurypsiea NbfiHa, HaBpPEeMEHHa, BsipHA U
pa3buvpaema WHpoOpMaLus, KOSTO gaBa
Bb3MOXHOCT 3a OOEKTMBHM U MHOPMMPAHK
peLueHus M OUEHKW. B  xonpuHra
pyHKUMOHMpPAT  BbTPELHW npaBuna  3a
N3roTBSIHE Ha TroAUWIHUTE W  MEXOUHHUTE
OTYETU U pef 3a paskpueaHe Ha MHopmMaLms.

[pyxecTBOTO nogabpXka CBOSA MHTEPHET
CTpaHMua, KOATO CbAbpXa JAdaHHW  3a
OPYXXECTBOTO, 3a YNpaBUTENHUTE OpraHu,
aKuMoHepHaTa CTPYKTypa 1 3a ApyxecTBaTa oT
noptdpenna Ha Crtapa nnaHuHa xong AL
CekumaTta 3a KOpNopaTMBHO YynpaBrieHue
cbabpxa BbTPELUHUTE HOPMAaTMBHMU
OOKYMEHTU, WHdopMauMsi 3a npaeBaTa Ha
akumoHepuTe W y4yacTMeto MM B 0OLOTO
cbbpaHue, CYETOBOOHUTE  OTYETU 3a
nocnegHnte 10 roguHn, uHdOpMaumna 3a
n3nnaiwljaHeTo Ha AWBWOEHTWU, KaKTo U 3a
3aWmMTa Ha nuM4YHUTe AaHHu.  CneumanHa
cekuust cbabpxa mMarepuanute 3a
npegcroswmTe obwm cbbpaHusa Ha
akumoHepuTe Ha ApYXecTBOTO, UHopmaums
3a B3eTUTE pelleHns oT obmTe cbbpaHua Ha
akumoHepute. OOWOAOCTBMHM Ca OaHHKM 3a
WHULMaATMBUTE HA KOMMaHWATAa, 3a OAUTOPUTE
N 3a MeguuTe, KOMTO nNybGnMkyBaT HOBWHM 3a
xonguHra. OcobeHo 6Gorata e cekyuaTta
HOBWMHW, KOATO MpepdocTaBd mMHoOpMauus 3a
nepvoanyHNTE NyGnukaumm Ha ApyXecTBOTO,
3a NpeacTosiwy CboUTUS, KAaKTO U BCSKA BaXKHa
MHdopmMaund, cBbp3aHa C [OEWHOCTTa Ha
xonauvHra. CuctemaTta 3a 3adaBaHe Ha
BbMPOCN OT aKUMOHEpPW, 3anHTEepecoBaHM

ajMua  u nonyYyaBaHe Ha  OTroBopu Mo
€NeKTPOHEH nbT JoKasBa cBosiTa
edektmBHocT. [lpegBnpoeH e peg  3a

rony4yaBaHe OT aKUMOHEPUTE Ha ANBUOEHTU 3a
npeaxoaHn roguHn. Mpogbkasa npakTukaTa
3a usnpatjaHe Ha CBOEBPEMEHHMN OTTOBOPU Ha
nicMa UK 3anuTBaHUS Ha  akUMOHepw,
BKIMIOYUTENIHO M HA Te3W, MONyYeHu o
eneKTpoHHaTa Mnolla U CbXpaHsBaHEeTO UM B
PernucTbp, HaanexHo BoAeH OT AMpeKkTopa 3a
Bpb3ka C WHBecTUTopute. BbBegeHa e
npakTMkata He3aBWCUMO OT XapakTepa Ha
3adafeHns BbMNPOC, OTrOBOPBLT Aa CbAbpXkKa
noapobHO passicHeHMe Ha npaBata Ha
akuMoHepuTe Ha xonguHra. [logpoGHo e
onucaH peabT 3a HacneasBaHe Ha akuuu.
Bcekn akumoHep, KOWTO Mo pasnuyeH nosos ce
obpblla KbM XONAuHra, ce yBedoMsiBa
nogpobHO 3a HeroBuTe npaea M Mony4asa

UHdopMauns NO pasnNUYHN BbMPOCU OTHOCHO
AENHOCTTa M TeKylWOoTO CbCTOSHME Ha
APY>KeCTBOTO, BKIMOYMTENHO U 32 ABMKEHNETO
Ha uUeHaTa Ha akuuuTe Ha CTtapa nnaHuHa
xong ALl Ha 6opcata. W npes Tasm roguHa
OPY>XeCTBOTO M3Mnonsea [ABe Meaun, KOUTO
npeaocTaBAT paBHOMOCTaBeH WU HaBpeMeHeH
JOoCTbN A0 CcbOoTBeTHaTa WHdopmauus oT
notpebutenute: MHdoctok.bIM n Exkctpun Hioa.

KopnopatusHoto ynpasneHne Ha Crapa
nnaHvHa xong Al ocurypsiBa edeKkTUBHO
B3aMMOAENCTBME CbC  3avHTepecoBaHUTe
nvua, KOUTO OPY>KEeCTBOTO e naeHTudunumnpano
KaTo TakuBa. Monutnkata cnpsiMo
3aMHTepecoBaHuUTe nuua e cbobpaseHa CbC
3aKOHOBUTE W3WNCKBaHWS B CbOTBETCTBME C
NPUHUUNUTE 3a MPO3PaYHOCT, OTYETHOCT U
6usHec eTuka. PagpaboTteHa e nonuTtuka 3a
OTYMTaHEe WHTEpPecuUTe Ha 3anHTepecoBaHUTE
nvua, KOMTO OCUrypsiBaT TAXHOTO NPUBANYaHe
n rapaHTupat 6anaHca mexay pasBuTMETO Ha
OPYXXeCcTBOTO W cpedata, B KOATO TO
dyHKumoHmpa. [logobpxaT ce edeKTUBHU
BPb3KM CbC  3auHTepecoBaHUTe  nvua.
OpyxecTtBOTO nepnognyHo NHopmupa
akumoHepuTe, 3auvHTepecyBaHuUTe nuvua MU
WHBECTULMOHHATa OOLWHOCT NO peauua BaXKHU

Bbnpocu. BbTpewHute npaeuna  Bsxa
AOMbIIHEHW  C  AHraXMMEHTM  OTHOCHO
MbJIHOLEHHaTa nHopmaums n

B3aMMOAENCTBME Ha APYKECTBOTO C HEroBuUTE
aKuMoHepKu, KOWUTO Ca  WHCTUTYLMOHAmHM
WMHBECTUTOPW, a CbLo Taka U ¢ bbnrapckata
doHagoBa 6Gopca — Codwusa AL, koaTo e
perynupaH nasap Ha (oHaHCOBWN MHCTPYMEHTU
N C WHBECTULUMOHHUTE MOCpPedHMUM Ha TO3u
nasap. AKUMMTE Ha [PYXEeCTBOTO He ca
A0nycHaTW A0 TbProBus B Apyra HPUCANKLUNA.

Crapa nnaHuHa xong Al yyacTtBa akTMBHO B

pasnun4yHn dopmu Ha B3aUMHO
CbTPYOHUYECTBO C ObPKABHU WHCTUTYLUN ©
HEeNpaBUTENCTBEHN  OpraHuM3aumM, umMalim

OTHOLLEHNE KbM KOPNopaTUBHOTO yrpasneHvne
B cTpaHaTta. [lpe3 oT4yeTHaTa roguHa 3a
nopegeH NbT  OTYyuTame  nonsa  OT
CbTPYAHWYECTBOTO M  YNEHCTBOTO CU B
Acoumnaumsta Ha WHOYCTpuarHua Kanutan B
Bvnrapua.  [Oupektopute 3a Bpb3KM C
WHBECTUTOPUTE Ha XOnAauHra u Ha nyénuyHnTe
ObLUEpHN OpyxXecTBa 4neHysaT B Acouumauus
Ha ANPEeKToOpUTE 3a BPBH3KN C UHBECTUTOPUTE B
Bbnrapua. XonauvHrsT € uM3nbuun  CBOW
npeactasuten B HauuoHanHata koMucus Mo
KopnopaTMBHO ynpasreHue.
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KOHTpOnbT OTHOCHO npoueca Ha paskpvBaHe
Ha nHdopmauusa ot Ctapa nnaHuHa xong Al e
MHorornocoyeH. [o TO3M MOMEHT He ca
KOHCTaTMpaHu HapyLleHus Ha pasnopeabute un
cpokoBeTe 3a onosecTaBaHe. PuHaHcoBUTE
oT4eTM ce nybnukyBaT Ha eneKkTpoHHaTa
CTpaHuLa Ha XonauHra HenocpeacTBEHO creq
nanpaLlaHeTo UM Ha perynaTopHusl opraH n Ha
o6LLecTBEHOCTTa, KOETO AaBa Bb3MOXHOCT 3a
KOHTPOS OT akuuMoHepwuTe, WHBECTUTOPUTE U
BCUYKM 3auHTepecyBaHu nuua. Opyra dopma
Ha KOHTPOM OTHOCHO MpoLeca Ha paskpuBaHe
Ha wuHdopMauMa ce ocbliecTBaABa OT
yneHoBeTe Ha CbBeTa Ha JgupekTopute
cnpsiMo aupektopa 3a BPBH3KM c
NHBECTUTOPUTE.

HepasgenHa yacT ot 1031 goknag e Kaprtata
3a oueHka, paspaborteHa oT HauuwoHanHaTta
KOMMCMS 32 KOPNOPaTUBHO YNpaBrieHNE, KOATO
AaBa peanHa npeacraBa 3a HMBOTO Ha
M3NbfHeHNne Ha HaumoHanHua Kogekc OT
cTpaHa Ha Ctapa nnaHuHa xong Al.

3. OueHKa Ha npunaraHeTo Ha KogeKkca

C npomeHuTe B HaumoHanHusa KoOekc 3a
KopnopaTmMBHO yrpaeneHue npes anpun 2016
rogvHa n NnpoMeHnTe B HopMaTmBHaTa ypenba
OT cpepata Ha 2017 roguHa npunaraHeTo
KoZeKca € NpoLEeC, KONTO LLE NPOABITKM U Npe3
HacTosiLaTa rogmHa.

C orneg npuBexgaHe Ha [enHocTTa B
CbOTBETCTBME C HaumoHanHua Kogekc 3a
KOprNopaTMBHO yMpaBneHne, npe3 Mecey
deBpyapu 2017 rognHa 6axa akTyanuanpaHu
BbTPELIHMTE nNpaBula W MOMUTUKA  Ha
koMnaHuaTa. bsxa npuetn HOBM npaBuna 3a
AEeVHOCTTa Ha OOUTHUS KOMUTET, KOWUTO Lie
6baaT npeanoxeHn 3a ogobpeHne ot o6LWoTo
cbOpaHne Ha akuMoHepuTE.

MperneobT Ha KOAEKCA OTHOCHO NMpuUnaraHeTo
Ha 3arnoXeHus B HEro NPUHUMN ,cnassam unm
obsicHaBan“ BoAM QOO0 3aKMOYEHMeTo, ue
APY>KeCTBOTO cna3Ba kogekca KaTo usno.

N3nbnHeHWeTo Ha npenopbkuTe B KodeKkca e
OTrOBOPHOCT Ha KOPrNopaTUBHOTO
PBKOBOACTBO. B TO3K cMUCHN NpunaraHeTo Ha
onpeaeneHn TEKCTOBE B KOJeKca He 3aBucu oT
KOPMOPaTUBHOTO  PbKOBOACTBO, [OKOMKOTO
n3BGopbT Ha uneHoBeTe Ha CbBeTa Ha
AVpEKTOpUTE € npaBo W npeporaTtue Ha
akuuoHepuTe.

B 3aknioyeHne moxem pa ob60o0wWuMm, 4e
aenHoctTa Ha CbBeTa Ha AMpEeKTopuTe Ha
Crapa nnanuHa xong ALl npes 2017 roguHa e
6una B cboTBETCTBME C HaumoHanHUa Koaekc
3a KopnopaTMBHO yrnpaBrieHune.

4. Cuctema Ha BbTpeLUeH KOHTPOn 1
ynpaBneHue Ha pucka

PwkoBoacTtBaTa Ha XOonauHra "
npegnpuaTUATa OT rpynata U3roTssiT rogauiLeH
JoKnag 3a OeWHOCTTa, Kakto U (huHaHcoB
OTYET 3a Bcska (PMHAHCOBa roguHa, KOWTO
JaBa BspHa W 4ecTHa nMpeAacraBa 3a
MHAHCOBOTO CbLCTOSIHME Ha NpeanpuUATNEeTo
KbM Kpasi Ha roguHaTta, 3a (uHaHcoBuUTE
pesyntatm OT AEeWHOCTTa W 3a napu4HuTeE
noTtounm B CbLOTBETCTBME C npunoxumarta
cyetoBogHa pamka. OTroBopHOCTTa Ha
pbKOBOACTBATA BKIKOMBA WM MpunaraHe Ha
cuctemMa  3a BbTPELWIEH  KOHTpon  3a
npegoTBpaTaBaHe, paskpuBaHe U M3NpaBsaHe
Ha rPELLKN N HEBEPHUN U3NOXEHUS, AOMNYCHATK
B pes3ynTtaT Ha OEWCTBMS Ha cveToBoAHaTa
cuctema. B Tasm Bpb3ka pbkoBoAcCTBaTa
cnasBaT CnegHWTEe OCHOBHW MPUHUMNMA B
CBOATa OENHOCT:

— npuabpxaHe KbM onpeaeneHa
ynpaBrieHcka W  cYeToBOAHA  MNONUTHMKA,
onoBecTsiBaHa BbB (PUHAHCOBUTE OTHETH;

— WM3BbpLIBaAHe Ha BCUYKM oOnepaunmn B
CbOTBETCTBME CbC 3aKOHOBUTE U NOO3aKOHOBU
HOPMaTMBHWN aKTOBE,

— OTpasfBaHe Ha BCUYKM CbOUTMS K
onepauun CBOEBPEMEHHO, C TOHMEH pasmep Ha
cymuTEe B NOAXOAALMTE CMETKM U 33
CbOTBETHMSA OTYeTeH Mepuod, Taka Ye [Oa
no3BonaABaT W3rOTBAHETO Ha (OUHAHCOBUTE

OoT4eTM B CbOTBETCTBME C  KOHKPETHO
3aflageHaTa cY4eToBOAHA paMKa;
— cnasBaHe Ha npvHUuna Ha

npeanasnuMBocTTa NPy OLEeHKaTa Ha akTUBUTE,
nacmeuTe, npuxogute " pasxoauTe;
yCTaHOBsIBaHe W NpekpaTtsiBaHe Ha u3Mamu u
rPEeLLKu;

— MbMAHOTa M MPaBWUMHOCT Ha cyeToBoAHaTa
NMHpopmauus;

— W3roTBAIHE Ha HagexaHa (UHaHcoBa
NHopMaLms; npuaobpXxaHe KbM
MeXAyHapoaHWTe CTaHdapTW 3a (pMHaHcoBa
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OTYETHOCT UM cMasBaHe Ha npuHUMNa Ha
JencTeallo npeanpusaTue.

5. UHchopmauma no un. 10 ot OupekrtuBa
2004/25/EO

AdpyxecTBata OT rpynata HamaT 3HAYUMu
NPeKN WM KOCBEHW aKUMOHEPHM Yy4acTus
(BKNIOYMTESNTHO KOCBEHWU aKLMOHEPHWU y4acTus
4ypes3 nupamuganHu CTPYKTYpU U KPbCTOCaHU
aKLMOHEPHM y4acTusi) Mo CMUCBbIa Ha YreH 85
oT HOunpektnea 2001/34/E0. Hsama
npuTEeXaTenun Ha LLEeHHN KHWXKa CbC cneumarntm
npaBa Ha kKoHTpon. He cbliecTByBaT
OrpaHUYeHnss BbPXy nNpaBaTa Ha rnac.
MpaBunata, Cc KOUTO Cce  perynupa
Ha3Ha4yaBaHETO UMM CMsiHaTa Ha YNeHoBe Ha
CbBeTa W BHACAHETO Ha MW3MEHeHUs B
yypeouTenHna LOOroBop ca MNOCOYEHUM B
ny6nmkyBaHMs ycTaB Ha ApPY)XECTBOTO U He ce
perynuMpaTt OT KOpnopaTUBHOTO PbKOBOACTBO.
PeweHne 3a o6paTHO wu3kynyBaHe W
eMMTupaHe Ha akuum ce B3ema OT
aKUMOHepUTEe NO peda Ha 3aKkoHa. YCTaBbT €
npeasuann 1M npasomowmsa Ha CbBeTa Ha
ONPEKTOPUTE 32 EMUTUPAHE HA aKUMW.

6. NMNonuTtnka Ha MHOroo6pasue

IpyxecTBata He npunaraT nonuTMKa Ha
MHoroo6pasue no OTHOLLIEHMe Ha
ynpaBUTENHUS OpraH BbB Bpb3ka C acrnekTu,
kKaTo Bb3pacT, non wnu obpasoBaHue u
npocdecnoHaneH onut. CTpykTypata Ha
ynpaBrieHue e onpedereHa B ycTaBa Ha
ApyxecTBoTo. CbBEeTbT Ha AUpPEKTopuTe Ha
Crapa nnaHuHa xona AL ce CbCTOM OT Tpw
dr3NYECKN N €OHO PUAMNYECKO NuLe, KOeTo
CbOTBETHO € Oonpeaenuno uaMyecko nuua,
KOeTo [fOa ro npeactaensea. MsGopbT Ha
YnNeHoBETE Ha CbBETa Ha [OupeKkTopuTe e
npaBo 1 NpeporaTne Ha aKLMOHEpPUTE.

7. Uucbopmauua 3a uneHoBeTe Ha CbBeTa
Ha AupeKTopuTe

Crapa nnanuHa xong ALl nma egHocTeneHHa
CTPpyKTypa Ha ynpasneHune. CbBeTbT Ha
AnpekTopuTe e ynpasuteneH opraH Ha Ctapa
nnaHmHa xong A, KOWTO OCbLUEeCTBsABaA
nraHMpaHeTo " KoopAuHauusaTa Ha
uanocTHaTa [OeWHOCT Ha  [ApYyXeCTBOTO,
oyepTaHa B HEMOBUA NpeaMeT, KaTo U3BbpLUBA
BCUMYKM MpeaBuMaeHN B 3akoHa W ycTaea

OencTBma no opraHusauusi, pbKOBOACTBO U
KoHTpon. OpraHumsaumdata Ha pabortata wmy,
KaKTO W HEroBuTE 3a4b/KEHUS, OTTOBOPHOCTMU
M npaBoMOLWMA ca pernameHTUpaHun wu
KOHKpPETM3MpaHu C NpaBuUiHUK 3a paboTtaTta Ha
cbBeTa Ha gupektopute Ha Ctapa nnaHuHa
xong AL. CbBeTbT Ha OMpeKTopuTe B3ema
CBOVTE pelleHUs Ha 3acedaHus, KouTo ce
npoBexgaT Hau-Manko BeOHbX Ha Tpu
Meceua, CbIMacHO HOPMaTUBHO YCTAHOBEHUTE
W3UCKBAHNA OTHOCHO pefa 3a CBUMKBAHETO U
NPOBEXOAHETO UM.

CbcTaBbT Ha nsbpanus ot O6woTo cbbpaHme
CoBet Ha anpekTopute rapaHTupa
He3aBMCMMOCTTa U Ges3npucTpacTHoCcTTa Ha
OLEHKUTE 1 OENCTBUSITA HA HEFOBUTE YNEHOBE
no  oOTHOWweHne  (PYHKUMOHMPAHETO  Ha
OPY>KEeCTBOTO.

e EBreHnin BacuneB Y3yHoB — npeacenaten
Ha CbBeTa Ha anpekTopuTe

e Bacwun leoprnes Benes — uneH Ha CbBeTa
Ha OUPEKTOPUTE U U3MbITHUTENEH
ANpeEKTop

e ,®uHaHc NuBecT” OO, rpag lNnosaus,
EVK 115016144; npeacrtaensisaH B
CbBeTa Ha gupektopuTe oT Cnac bopucos
Bupoes

e CrtedaH AtaHacoB Hukonos

lMpe3 oTyeTHaTa rognHa YneHoeeTe Ha CbBeTa
Ha ONPEKTOPUTE UMM CBbP3aHM C TAX Nuua He
ca CKno4YBanu C AOpYyXecTBOTO [J0rosopw,
KOUTO n3nunsat n3BbH obuyamnHata My 4ENHOCT
UIN CbLUECTBEHO Ce OTKITOHABAT OT Na3apHUTE
ycrnoBwusi.

MNpe3 oTyeTHaTa rogMHa HAMa NPOMEHN B
cbcTaBa Ha CbBeTa Ha gupektopute. CnaseHo
€ M3NCKBAHEeTO Ha 3aKkoHa HaW-mManko egHa
Tpeta oT uneHoBeTe Ha CbBeTa ga 6vaar
HesaBMCMMM nuua. HsmMa uameHeHus n B
yTBbpAEHUTE crneuunanHu Kkputepun 3a usbop
Ha 4neH Ha CbBeTa Ha aupekTopute. B
pocerawHata cu  npaktmka CbBeTbT Ha
AVpeKkTopuTe He ce e cbnbeKkBan CbC CUTyauus
Ha Bb3HWKHAN NPSK UM HEMNpSK KOHGMKT Ha
WHTEpPEeCU MexXay YneH Ha ynpaBuTenHus
opraH 1 akuuoHep. HaAmMa yctaHoBeH criyvau
Ha MpeKn WM KOCBEHW KOHMMWKTU Mexay
WHTepeca Ha uneH Ha CbBeTa Ha anpekTopute
N NHTepeca Ha ApYXeCTBOTO.
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IX. HdonbnHutenHa wuHdopmauma no
npunoxeHue 10 Ha Hapen6a Ne 2 Ha KPH

1. UHbopmauusi, dadeHa 8 CMOUHOCMHO U
Konu4yecmeeHo uspaxkeHue OMHOCHO
OCHOBHUME Kameaopuu CMOKU, MpodyKmu
u/unu npedocmaseHu ycnyeau, ¢ rnoco4yeaHe Ha
mexHus 0511 e rnpuxodume om npodaxbu Ha
emMumeHma Kamo Usnio U IpoOMeHume,
Hacmwbnuau rnpe3 omyemHama ¢hbuHaHcosea
200UHa.

Ctapa nnaHuHa xong Al kaTto OpyXecTBO OT
XOMNAWHIOB TUM HE U3BBbPLUBA CaMOCTOATENHA
TbproBcka OernHOCT U uMa camo oMHaHCOBMU
npuxoan. [llpuxognte Ha KoHconvampaHa
6a3a ce popmmpaT OCHOBHO OT NpuxoauTe oT
npoaaxbu Ha npoaykums Ha npeanpuaTuaTa
OT XonguHrosaTa rpyna.

2. WHgopmauyusi omHOCHO nipuxodume,
pasnpedenieHu no omdenHUMe Kameaopuu
OeliHocmu, 8bMPEWHU U BBbHWHU ra3apu,
Kakmo u uHgopmayus 3a uamoyHuyume 3a
cHabdsieaHe ¢ Mamepuarsu, Heobxodumu 3a
rnpou3eo0cmeomo Ha CMOKU unu
npedocmassHemo Ha ycriyeu ¢ ompassieaHe
cmernieHma Ha 3asucuMocm Mo OMHOWeHUe
Ha eceku omderneH npodasady  usu
Kyriysay/mompebumer, kamo & cry4au, 4ye
omHocumenHusm Os5 Ha HAkolU om msx
Hadxebpris 10 Ha cmo om pa3xodume unu
npuxodume om npodaxbu, ce npedocmass
UHGbopMayus 3a 8CsKO nuye noomoesiHo, 3a
Heeoesus 051 8 nNpodaxbume unu rnoKyrnkume
U 8pb3KUMeE My C eMumeHma.

Ctapa nnaHuHa xong Al kaTto gpyXecTBO OT
XONAMHIOB TUM HE N3BbLPLUBA CaMOCTOATENHA
TbproBcka OernHOCT U uMa camo oMHAHCOBMU
npuxoawn. lMpuxoante Ha npeanpuATUsTa OT
XonguHrosaTta rpyna ce ¢opmupaT OCHOBHO
OT NpoAaxbu Ha NPoAyKUMS KaKTO crneaBa:

M+C Xwugpasnuk AL — opbutanHun wu
XVAPaBINYHU MOTOpM, XVAPOCTaTUYHU
CepBOYMNpaBrieHNs N akcecoapu 3a TSX.

XEC A — nUCTOHHM W  NAYHXEPHH
XVAPaBIVYHN  UWNUHAPW,  XUOPaBMAVYHK

nomMmnu, npeun3Hn potaumoHHN ,El,eTaVIHM.

Enxum Uckpa ALl — cTtapTepHn akymynaTtopu,
TArOBU U CTauUMOHapHN BaTepun n enemeHTn
3a TaX.

Bbnrapcka posa Al — HaTypanHu apomMaTniHu
NPOAYKTU, COYCU U KO3METUYHU U3aenus.

bopsHa Al — MogHa pamcka M MbXKa
KOHMbEKLMS TPUKOTaX.

daszaH ALl — yopanu 1 YyopaneHn n3genus.

BuHnpom AL — oueT v Opyrn NpPoOayKTU Ha
BMHapcKaTa NPOMULLNEHOCT.

Yctpem OQO[ - pesepBHM 4actm 3a
3bPHOKOMOANHN, CENCKOCTOMAHCKN MaLLVHN U
HecTaHgapTHO obopyaBaHe.

3. IHgbopmauusi 3a CKtoHeHU 2onemu coenku
U makuea Om CbWECMBEHO 3HayeHue 3a
deliHocmma Ha emMumeHma.

Mpes 2017 roguMHa He ca CKAYEHN ronemumTe
COENnKM OT CbLIECTBEHO 3HAa4yeHMe 3a
penHoctta Ha Ctapa nnadHvHa xong A un
npegnpuaTuaTa ot rpynara.

4. UHpopmayus OmHOCHO  cdenkume,
CKIIOHYEHU Mex0y eMumeHma U c8bp3aHu
Jsiuua, npes omyemdusi nepuod, npeonoxeHusi
3a CK/toYseaHe Ha makusea cOesiku, Kakmo u
cdersiku, Koumo ca u3ebH obuyaliHama My
OellHOCM UJSIU CbUWECMBEHO CE OMKJ/IOHSI8amM
om rasapHume  ycrioeusi, [0  KOUumo
emMumeHmMBbm  UU  He2o80  ObUEPHO
Opyxecmeo e cmpaHa C [locoYeaHe Ha
cmolHocmma Ha cOernkume, xapakmepa Ha
cebp3aHocmma U 8CsKka  UHghopmayus,
HeobxoOuma 3a oueHKa Ha 8b3delicmauemo
8bpXy  (bUHAHCOBOMO  CbCMOSIHUE  Ha
eMumeHma.

Cpenkun, ckntoveHn mexagy Ctapa nnaHuHa
xong A n cBbp3aHM nunua npe3 OTYETHUS
nepuog ca camo OTMycHaTUTe 3aeMn Ha
ObLUEPHN U acouuupaHu NpeanpusaTuUs.
MocoyeHn ca B T. 9 OT TO3M pasgen Ha
Joknaga.

Hama pgpyrm coenkm KOMTO ca  M3BBH
obmyarHata OEeMHOCT Ha €eMWUTeHTa U
npeaonpuaTuaTa OT HeroeaTa rpyna. Hsma
COEerKN, KOUTO CbLUECTBEHO Ce OTKMOHABAT OT
nasapHuTe ycrnoBusl.

5. NIHghopmayus 3a cbbumusi u rnokazamersu ¢
HeobuyaeH 3a eMumeHma xapakmep, umauu
CbWECm8EeHO e6rusiHUe 8bpxy OeliHocmma
My, U peasnusupaHume om Hez20 fnpuxodu u
u3ebpWeEHU pa3xodu; oyeHKa Ha 8/1UsSHUEmMO
UM 8bpxXy pe3ynmamume npe3 mekyuwama
20duHa.

Hama cbbutna m nokasatenn ¢ HeobuyaeH
XapakTep, OKasanu CbLeCTBEHO BIMSHMNE
BbpXy  AEWHOCTTa Ha  eMuTeHTa U
npeanpuaTusTa oT rpynara.

6. UWHopmayusi 3a cdenku, B00eHU
u3sbHbanaHcoeo - xapakmep u 6usHec uern,
rocoysaHe ¢huHaHcoeomo eb3delicmeue Ha
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clesikume 8bpxy deliHocmma, ako pucKkbm u
rnosidume om me3u coesiku ca cbuUjecmeeHu
3a eMumeHma u ako paskpueaHemo Ha masu
UHGbopMayusi e CbWecmeeHo 3a OueHKkama
Ha ¢huHaHCO80OMO CbCMOSIHUE Ha eMumeHma.
Hama TakmBa coenku.

7. UHpopmauusi 3a 0Osm08uU ydacmusi Ha
eMumeHma, 3a OCHO8HUMe My UH8ecmuyuu 8
cmpaHama u 8 4yxbuHa (8 UEHHU KHUXa,
uHaHco8U UHCMPYMeHmuU, HeMamepuasHu
akmusu U Heo0sUXUMU UMOMU), KaKmo u
UHeecmuuyuume 8 0515108U UeHHU KHUXa U38bH
Hezogama UKOHOMUYecKa epyna u
u3moyYyHuyume/Ha4yuHume Ha ¢puHaHcupaHe.

MuBectnunnte Ha Ctapa nnaHmHa xong ALl ca
B LUEHHM KHWKa W [OSnoBM yvacTuss B
6bnrapcku npeanpuaTus. OpyecTBoTo HaAMa
HEeABWKUMWN NMOTN.

MHdbopmauus 3a gsnosute yyactusi Ha Ctapa
nnaHuHa xong Al e gageHa B To3u goknag —
pasgen |, CbCTOSiHME HA WMHBECTULMOHHUSA
noptdoensn.

8. NHgbopmauusi OMHOCHO CKIIoYeHUme om
eMumeHma, om Hea080 ObwepHo
Opyxxecmeo unu Opyxecmeo Malika, 8
Kadyecmeomo UM Ha 3aeMorioflydamernu,
dozo8opu 3a 3aeM C [riocoysaHe Ha
ycriogusima o msx, 6K/IYUMESIHO Ha
KpalHume cpokoee 3a usrniawaHe, Kakmo u
UHgbopmayus 3a npedocmaseHu 2apaHuyuu u
rnoemaHe Ha 3a0b/HKeHUs].

lMpenocraBeHa B 3a
JenHocTTa.

9. UHpopmayuss OMHOCHO CKYeHuUme om
eMumeHma, om Hea080 ObWepHO
Opyxxecmeo unu Opyxecmeo Malika, 8
Kayecmeomo um Ha 3aemolamersiu, 302080puU
3a 3aeM, 6K/IYuUmesnHo rnpedocmassHe Ha
2apaHyuu om ecsikakbe 8ud, 8 moga 4ucsio Ha
cebp3aHU  quuya, C  ocoYyeaHe  Ha
KOHKpemHume ycrnosusi rno msix,
BK/IIOYUMENIHO Ha KpalHume CpoKose 3a
nnawaHe, U uesma, 3a Kosmo ca 6unu
omrmycHamu.

MpeactaBeHa B 3a
JenHocTTa.

10. UHgpopmauyusi 3a u3rosi3eaHemo Ha
cpedcmeama om u38bpweHa HoBa eMUCUs]
UEHHU KHUXa rpe3 omyemHusi nepuod.

Mpe3 oTyeTHWs nNepuvoa  HAMa  HOBO
eMUTUpaHe Ha LIeHHWN KHUXa OT OPY>KeCTBOTO.
ObwepHoto npeanpuatve ,@Paszan” A

yBenu4u Kkanutana cu ot 641826 Ha 1234692
neea, kaTo cpeacrBaTa 6sxa M3non3BaHu 3a
noracsiBaHe Ha 3aemu.

11. AHanu3 Ha CbOMHOWEHUemo Mexoy
rnocmueHamume (uHaHco8uU pe3ynmamu,
ompaseHuU 6b8 (buHaHco8Uss om4yem 3a
¢huHaHcosama 200UHa, u ro-paHo
ny6nuKyeaHu rpoaHo3u 3a me3u pe3ynmamul.

MocturHatute brHaHCcoBMU pesynTatu,
OoTpaseHM BbB (PUHAHCOBUSA OTYeT 3a
dMHaHcoBaTa roguHa He ce pasnuyaBaTt OT
ny6rvkyBaHUTe NPOrHO3HW pesynTaTi.

12. AHanui3 u OuUeHKa Ha nonumukama
OMHOCHO yrpasfieHuemo Ha c¢huHaHcosume
pecypcu ¢ nocoygaHe Ha 8b3MOXHOCMUME 3a
obcnyxeaHe Ha 3a0b/KeHUsmMa,
egseHmyanHume 3arnnaxu u MepKu, Koumo
emMumeHmbm e ripednpuen unu rnpedcmou 0a
rnpedrnipueme ¢ oaried omcmpaHsI8aHEMOo UM.

Monutukata Ha Crtapa nnaHuHa xong e
Haco4yeHa OCHOBHO KbM YrMpaBreHue Ha
npeanpuaTuaTa oT noptdenna cn.
CBobogHUTE NapuyHK cpencrBa ce HacoyBar
KbM  dwuHaHcMpaHe Ha  JpyxecTBara.
lMokasaTenHo 3a ToBa ca OTMNycHaTUTE 3aemMu
Ha npeanpuaTua oT nopTtdenna Ha xonaunHra
npu YycnosBus MNO-U3rOAHM OT CpeaHuTe
nasapHu 3a ctpaHata. 3aemuTe ca NnocodeHmn
B T. 9 Ha To3n pasgen ot Agoknaga. M3pas Ha
Tasu NonuTMKa € N pascpoyeHOTO u3nnawiaHe
OT NpeanpuATMATa Ha Ob/MKUMUTE ANBUOEHTH
Ha Crapa nnaHnHa xong Al karto
Ma)XOpUTapeH UM OCHOBEH aKLUMOHeEP.

Crapa nnaHuHa xong ALl obcnyxsa BCUYKUTE
CU 3aQb/lKEeHWs HaBpeme, Taka 4e Hama
€BeHTyanHu 3annaxu, 3a KouTo pnga ce
npeaBwxaaT MepKu 3a OTCTPaHABaAHETO UM.

13. OQOueHka Ha 8b3MOXHOCMUME 3a
peanusayusi Ha UHBecmMuUuuoHHUMe
HaMmepeHuUsi ¢ roco4YeaHe Ha pasMmepa Ha
pasnosiazaemume cpedcmea U ompassgaHe
Ha 8b3MOXHUME MPOMEHU 8 CmpyKmypama
Ha ¢huHaHcupaHe Ha masu OeliHocm.

HenHoctta Ha Crtapa nnaHuHa xong €
Haco4yeHa OCHOBHO KbM ynpaBfeHue Ha
cerawiHuTe WHBecTUuMn. Hama  Onusku
nraHoBe 3a HOBU MHBECTULIUK B APYXXECTBOTO.
XonguHroT oT4aBa NPUOPUTETHO 3HAYEHME Ha
pa3BUTUETO Ha npeanpuaTuaTa OT HEroBus
noptdoenn.
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14. UHgbopmayusi 3a Hacmbriunu rnpoMeHu
npe3 omyemHusi rnepuod 8 OCHOBHUME
MPUHYUNU 3a yripasieHue Ha eMumeHma u Ha
Heaogama UKOHOMUYecKa epyra.

Crapa nnaHwHa xong ynpasnsesa CBOWUTE
WHBECTMLUMM, KaTo MoCTaBs BUCOKW, HO
NOCTVXMMK Lienn B o6nacTTa Ha Ka4yecTBoTO,
NpovM3BOAUTENHOCTTa U peHTabunHocTTa.
[MoBeye BHUMaHWE ce oTaens B cdepaTa Ha
onasBaHe Ha OKofHaTa cpefa, pasBuUTneTo Ha
YyoBELLKUTE pecypcu U  KopnopaTuBHaTta
coumanHa OTroBopHocT. [lpe3 oT4yeTHUs
nepuog HsAMa MNPOMEHW B  OCHOBHUTE
NPUHUUNKU Ha ynpasneHue Ha Ctapa nnaHnHa
xong Al u HeroBaTa MKOHOMUYECKa rpyna.

15. WHpopmayus 3a OCHO8HUME
XapakmepucmuKku Ha rfpusa2aHume om
eMumeHma 8 rpoyeca Ha u32omesiHe Ha
¢uHaHcosume omyemu  cucmema  3a
ebmpeweH KOHmMposn u cucmema 3a
yrpasrieHue Ha puckose.

C uen ocurypsiBaHe Ha HesaBucuma U
0b6eKkTVMBHaA OLleHKa Ha (PMHAHCOBUTE OT4YETH,
roAMWHMUAT oauT Ha Ctapa nnaHuHa xong A
N NpeanpusaTMsSITa OT XONAMHroBaTa rpyna ce
M3BbLPLIBA  OT  HEe3aBUCUMKM  eKcnepT-
cyeToBoauTEN. BCUYkM hHaAHCOBK OTYETH Cce

N3roTBAT CbrnacHo MeXayHapogHuUTe
CYETOBOOHMU cTaHgapTw. TekywaTta
hbMHaHCOBO-CYETOBOAHA JenHocT Ha

apyxectsata e o00ekT Ha nepuvoanyeH
KOHTPONT W  aHanu3 OT CTpaHa Ha
ynpaBuTenHuTe opraHu. CvobpasHo
cneundukata Ha ApyxectBOTO CbBETHLT Ha
AVpekTopuTe € onpeaenvn HeobxoaumocTTa
OT Cb3gaBaHe Ha oguteH komuteT. B
XonauHra wma yTBbpAeHa npakTuka 3a
nepuoaMyHO  OBCbXOaHe Ha  TeKywuTe
dmHaHCcoBM pe3ynTatm OT [OeWHOCTTa Ha
ApyxecTtBaTta, BKIOYEHW B CTpaTernvyeckus
MYy WHBECTULUMOHEH nopTdenn, ¢ orneq
ocurypsieaHe  u3MbfiHEHWE Ha  Ou3Hec-
nporpamuMte MM W nNpeumseH aHanuM3 Ha
Bb3MOXHOCTMTE 3a OCbLUECTBABaHE Ha
6baeLm NHBECTULIMOHHM NPOEKTH.

16. UHopmauusi 3a nNpoMeHume 8
ynpasumesnHume u Had30pHuUme opaaHu rpe3
omyemHama ¢buHaHcoga 200uHa.

Crapa nnaHunHa xong ALl ma egHocTeneHHa
CTpykTypa Ha ynpaeneHuve. CbBeTbT Ha
aupekTopute ce cbetom oT 4 nuua. [laHHu ca

CbBeTa Ha AOUPEKTOpUTE ca MNOCOYEeHU B
pasgen IX, 1. 6 oT goknaga.

17.  UHpopmayuss 3a  pasmepa  Ha
8b3Hazpax0eHusima,  Hazpadume  u/unu
rnon3ume Ha 6CeKu Oom 4djieHoseme Ha
yrpasumesiHume U Ha KOHMpPOJIHUMe opaaHu
3a omyemHama  ¢uHaHcoea  200UHa,
usrnnameHU om eMumeHma, He3asucumo om
moea, dasnu ca buru eKYeHU 8 pa3xodume
Ha emumeHma unu fpouamu4am om
pasrnpedesieHue Ha rie4yanbama.

MHdopmauuaTa ce cbabpXka B OTAENEH

Ha yneHoBeTe Ha CbBeTa
Ha AMpeKTopuTe.

18. UHopmauuss 3a npumexasaHu om
yrleHogeme Ha ynpasumesiHume U Ha
KOHmMpOoJ/IHUmMe opeaaHu, MpoKypucmume u
gucwusi pPbKoBOOEeH CbCmas akyuu Ha
eMumeHma, 8K/TIOYUMEITHO akyuume,
rpumexasaHu om 8ceKu om msix rnoomaoesiHo
U Kamo rnpoueHm om aKkuyuume om 6cCeKu
Knac, Kakmo u npedocmageHu UM om
eMumeHma Onyuu 8bpxy He208U UeHHU
KHUXa - eu0 U pasMep Ha UeHHUmMe KHUXa,
8bpPXy KOUMo ca y4pedeHu onyuume, yeHa Ha
yrpaxHsieaHe Ha ornyuume, [r1OKyrnHa ueHa,
aKko umMa makasa, U CpoK Ha oryuume.

MpencraBeHa B 3a
JenHocTTa.

19. UHopmayus 3a usgeecmHume Ha
Opyxecmeomo doeosopeHoCMU
(eknroyumesniHo U crned rpukyYeaHe Ha
¢uHaHcoeama eoduHa), e pesynmam Ha
koumo 8 6wdew, nepuod Mozam Oa
Hacmwriam [pPOMeHU 8 [pumexxagsaHusi
omHocumersieH 05171 akyuu usu obnueayuu om
Hacmosiuu akyuoHepu unu obnuzayuoHepu —
He ca M3BECTHM TakuBa JOrOBOPEHOCTH.

20. UHeopmayus 3a eucsAuwu CbOebHU,
adMuHuUcmpamueHu  unu apbumpaxHu
rnpouseodcmea, Kacaeuwu 3adbihKeHus umu
83eMaHusi Ha emumeHma 8 pasmep Hau-
manko 10 Ha cmo om cobcmeeHuss My
Karnumarn.

Crapa nnaHnHa xong A HamMa BucAwm
cbaebHu, aaMUHUCTPaTUBHU nnm
apbuTpaxH1 NPon3BOACTBA, KAKTO U peLLEeHUs
UNn UCKaHWsA 3a NpekpaTaBaHe 1 obsBsiBaHe B
NVKBMOAUMS.
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‘21. [HaHHuU 3a Oupekmopa 3a 8pb3KU C
| UHeecmMumMopa, BKMOYUMENHO MenegoH U
' adpec 3a KOPeCrnoHOeHUUS.

' IMpekTOop 3a Bpb3KM C WHBECTUTOPUTE:
\ Hukonam MwutaHkmH, Ten. 02/9634161, mo0.:

1 0888804844, agpec 3a KOPECMOHAEHLMS:
' 1113 Codpus, yn. ,®p. XK. Kiopu” Ne 20, er. 9.
| investor@sphold.com

Meaun

HoknaasT e npuet oT CbBeTa Ha AUPEKTOPUTE Ha
25 anpun 2018 roguHa.

Crapa nnanvHa xong A paskpuBa
perynupaHarta WUHopmMaums npeg
obuwiectBeHoCTTa 4pe3 un3bpaHM OT Hac
WH(POPMALIMOHHN  areHuMM  unu  Meguu.
TexHNaT cnMCbK MOXeTe [a Hamepute TykK:
NVHK

Vasil Georgiev Bigitally signed

Velev -by Vasil
Georgiev Velev
Date:
2018.04.27

NanbnHuteneH gupektop: Bacun Benes

To31n AOKYMEHT CbAbpXa MHGOPMaLMA OTHOCHO Bb3MOXHOCTUTE 3a peanusauns Ha nybnvKyBaHu NporHo3u, KakTo v
NporHo3n 3a 6baeLLm Nneproam, a CbLLo U AaHHW, KOUTO NPeACTaBnaBaT BbTPeLUHa uHdopmaums no yn. 7 PernameHT
(EC) Ne 596/2015 oTHOCHO nasapHaTa 3noynotpeba. Tasu uHdopmMaums 6u Morna ga noBnusie YyBCTBUTEHO BbPXY

LeHaTa Ha akUMUTe, EMUTUPAHN OT APYXECTBOTO.

28.
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