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FOAMIIHMAT KOHCONMANPAH AOKNaA 33 AEAHOCTTa Ha “Xonpuur Hos sek” All, rp.Codun 3a 2019 r. e
WU3rOTBEH CHINACHO U3UCKBAHMUATA Ha Y. 39 Ha 3aKOHa 33 CYeTOBOACTBOTO, 4. 1004, an. 7 u 8 ot 3MMUK
u Mpunomenue Ne 10 kbm Hapegba N:2 or 17.09.2003r. 3a npocnekTure npu nybauuHo npeanaraHe u
AONyCKaHe A0 TbProBUA Ha peryMpaH nasap Ha UeHHW KHWKa u 3a paskpusaHero Ha uHdpopmauua
(Npunoskenwne Ne 10), Ha Gasa aHanu3 Ha pasBUTMETO, NasapHute TeHOeHUMM WM NPUCBCTBUE,
oblecTBeHara, Makpo- U MUKpO-UKOHOMMUUECKaTa Cpeaa, HUHAHCOBO-UKOHOMUYECKOTO CHCTOAHME HA
APYMecTBOTO 33 2019 r. ¥ NepPCNeKTUBUTE MY 33 pasBuTHe.
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FoANWIHMAT KOHCONMMAUPaH AoKNaa 3a AeliHocTTa Ha “XonauHr Hos Bek” Af, rp.Copua 3a 2019 r. e
obcbaeH, KopurupaH u npuer or CbBeTa Ha ANPEKTOpUTE Ha cBOe 3acefaHue, npoeeaeHo Ha 27.07.
2020 .

27.07. 2020 r. Mpepnceparen Ha ;
rp. Codun CubBeTta Ha gupeKTOopUTE: //

T 4 NAKL...... )

Hanwnena Mxonoaﬂ




I. OBLLA UHOPOPMALIUA 3A TPYTNATA

yXonanur Hos Bek” ALl e nybAMYHO QKUMOHEPHO APYKecTBO Mo cMucbna Ha 4n.110 ot 3MMNUK,
peructpupaHo no ¢.a4. Ne 13327, nmog Ne 13, 1.1, ctp.44 no onuca Ha CIC, npeperncTtpupaHo B
TbproBCcKkMA perncTop Kbm AreHuma no snuceaHuATa ¢ EMK 121643011.

OCHOBHUMAT NpeaMeT Ha AelHocT Ha ,XonguHr Hos Bek” ALl e npuaobusaHe, ynpaB/ieHMe, OLEHKa U
npogaxba Ha ydacTus B ObArapCckM M YyKAECTPaHHU APYMKEeCTBa, NpuaobuBaHe, ynpaB/ieHUE U
npogaxba Ha obanraumm, npuaobuBaHe, oueHKa M Nnpogaxkba Ha NaTeHTU, OTCTbNBaHE Ha NLEH3UK 33
M3M0/1I3BaHE HA NATEHTW Ha APYXKECTBA, B KOMTO APYKECTBOTO y4acTBa, NMPOM3BOACTBEHA M TbProBCKa
OENHOCT W BCAKA Apyra [AerHoOCT, He3abpaHeHa CbC 3aKOH, KakKTo W cnegHuUTe AEeWHOCTH,
npeacTaBAsBaLlM NPaBONPUEMCTBO Ha NpegMmeTa Ha AeMHOCT Ha npeobpasyBanuTe ce Ypes BANBAHETO
Apy:KecTBa: Ha ,XubepHua Butena” EAL: opraHusmpaHe Ha MPOU3BOACTBO M TbProBMA Ha MJIEYHM
NPOAYKTU, KaKTO U ApYyrM He3abpaHeHW OT 3aKOHA TbProBCKM CAE/IKMU NO MOKYNKa Ha CTOKM UAU Apyrv
BELUM C Len ga rm npenpojaje B NbpBoHavaseH, npepaboTeH nam obpaboTeH Bug, npoaa>kb6a Ha CTOKM
OT cobCTBEHO NMPOU3BOACTBO, MOKYMKA HA LIEHHM KHUMU C Len Aa ' Npoaase — C U3KAOYEHUE Ha CAeNKN
KaTO MHBECTULMOHEH MNOCPeaHWUK, TbProBCKO NPeACTaBUTE/ICTBO W MOCPEAHUYECTBO, KOMMUCUOHHM,
CNeAnLMOHHN U NPEBO3HN CAEJNIKU, CKNAL0BU CAENKU, INUEH3UOHHU CAENKN, CAENKN C UHTEJIeKTYa lHa
COBCTBEHOCT, XOTEPUEPCKU, TYPUCTUYECKM, PEKNaMHU, UHOOPMAUMOHHM, NPOrpamMHU, UMNpPEcapcKu
WANM APYTU YCAYTWU, MOKYMKa, CTpaeX uam obsaBexpaHe Ha HeaBMXKMMW MMOTU C Len npogaxba,
JN3KHT; Ha ,JloBuko Ucteitc” EOO/L: npon3BOACTBO Ha BUHEHO rPO34e, BUHO M APYrK NPOAYKTU OT
rpo3ae Win BUHO; MPOU3BOACTBO HA CMMPT, AECTUAATU U CMUPTHU HANUTKKU; CKNagMpaHe, CbXpaHeHue,
NarepyBaHe U TbProBMA Ha e4po u ApebHo ¢ BUHO, MPOAYKTU OT Fpo3ae AN BUHO, CINPT, AeCTUAATU U
CNUPTHU HAMUTKMK; KAaKTO M NOKYMKa Ha CTOKU MAW APYrX BELM C Len npenposaxkba B NbpHOHaYyaneH,
npepaboTeH uan obpaborteH BMA; NPOMU3BOATBO HA CTOKM C Les npoaaxkba, BHOC M M3HOC Ha CTOKWY,
KOMWUCWOHHA, CNeguunoHHa, CKNaaoBa, IM3UHIOBA AEMHOCT, MPOEKTUPAHE U CTPOUTENCTBO, CAENKM C
HEeABUMMXUMM MMOTWU, TbProBCKO MNPeacTaBUTENCTBO M MNOCPEAHMYECTBO, MPEBO3HA, XOTENNEPCKa,
TYpPUCTUYECKA, peKNamMHa, WHPOpMaLUMOHHA, nNporpamHa, WMMpecapcka AenHocT, caebkm ¢
WMHTeNeKTyasHa COBCTBEHOCT, M3AaTesicKa MM MeyaTapcka AerHOCT, NPou3BOACTBO U TbProBUA CbC
CENCKOCTOMaHCKa U NPOMULUAEHA NPOAYKUMA, KAaKTO U M3BBbPLUBAHE HAa BCAKAKBM APYrM AEWHOCTU U
ycnyru, HesabpaHeHM cbC 3aKOH; Ha ,MHBauc” EOOZL: Mpou3soAcTBO M Tbprosua /BHOC, M3HOC U
peeKkcnopt/ Ha BCUYKM CTOKM W ycayri, 6e3 3abpaHeHWTe OT AEWCTBALLOTO 3aKOHOAATEANCTBO,
TpaHCNOPTHa M cneAuUMOHHa AEWHOCT B CTpaHaTa U Yy»kbuHa, npeactasutencTso /6e3 npouecyanHo/ u
NOCPEeAHMYECTBO Ha HAWM M YyXKAECTPaHHM OUBUYECKM U OPUOMYECKM AuULa, XOTENMEPCTBO U
PecTopaHTbOPCTBO, areHTHO-TYPUCTUYECKA AEWHOCT, peKflama, OXpaHUTeNHa AeMHOCT Ha Xopa M
HeABMKMMA M ABUMKMMA COBCTBEHOCT U AeAEKTUBCKU YCAyrn /OCblLecTBABaHM MO CbOTBETHUA pea/,
opraHusauma 1 ocbliectTssBaHe Ha 3a6aBHK /6e3 xa3apT/, yBecennTeNnHUn, CNOPTHU, aTPAKLMOHHN Urpu
N MEeponpuATUA, WOY NPOrpaMmn M KOHKYpCK; Ha ,BuHnpom-LUato Anga” AL: nOKynKa Ha CTOKM UAK
OpYyrv Bewm c uen npenpogaxkbata Mm B CTpaHaTa M 4YyKOWMHA B NMbpBOHaYaneH, npepaboTeH uam
0bpaboTeH BMA, NPOM3AOBACTBO HA CTOKMU C Len npogaxkba, KOMUCMOHHA, cneguMuMoHHa, CKNagoBa,
NIU3NHIOBa LeNHOCT, AEWHOCT Ha TbpProBCKO NPeACTaBUTENICTBO WM MOCPEAHUYECTBO, NPEBO3HU U
MHOOPMALNOHHN YCAYTU.

,XonaunHr Hos Bek” ALl e XONAMHIOBO APYMKECTBO MO CMUCHAA HA 41.277 OT TbProBCKMA 3aKOH U KbM
31.12.2019 r. cTpyKTypaTa Ha pynaTa BKAOYBA APY!KECTBO-MaliKa , XonamHr Hos Bek” ALl u cnegHute
OpyrKecTBa:

1. BUHNPOM XACKOBO EAA, EUK 131407123 — apy»KecTBOTO € C NpeaMeT Ha AeNHOCT AaBaHe
nog, Haem 3a eKcniaoaTaums Ha COBCTBEHM HeABMMXMMKM MMOTWU. [pynata npogasBa Ha
08.05.2019r. cBOETO y4acTHe B AbLLEPHOTO NpeanpuaTue.

ISBN 978 — 954 — 9587 — 48 - 7
UHAusudyaneH Ne 291




2. NNOBUKO CYXUHAO EAA, EUK 203256576 - opyKEeCTBOTO e C NpeaMeT Ha AeMHOCT NOoKymnKa
Ha CTOKM U Apyru Bewy ¢ uen npoaaxkba B NbpBoHavyaneH, npepaboTeH nnm obpaboteH sug;
npoaaxba Ha CTOKM cOBCTBEHO NPOM3BOACTBO;

3. BYJINbH EAA, EMK: 121913460 - apyKecTBOTO € C npeameT Ha AeMHOCT NPOoU3BOACTBO U
npepaboTKka Ha Meco OT AOMALLHM KUBOTHMU ;

4. BBATEPUAH TPEWH EOO[, EMK 124620758 - ApyecTBOTO e C npeAMeT Ha AelHOCT
TPAHCMOPTHA AEWHOCT — NPEBO3 Ha NBTHULM M TOBApM B CTPaHaTa U Yy»KbuHa, cneanunoHHU
CAENKM, NOKYMKO — npofaxkba Ha CTOKM M Apyrn BeLW, CKAAL0BU CAENKMU, TbProBCKO
npeAcTaBUTE/NICTBO U NOCPeaHNYECTBO, KOMUCUOHHU CAENKY;

5. NIOTUCTUYEH MNAPK BYPFAC EOOJ, EUK 203342769 (npepuwiHO HammeHoBaHue lonama
Bypracka menHuua EOO/M) - Apy)KecTBOTO e C npeameT Ha Mu3rpaskaaHe, ynpasiaeHue U
pasBUTME Ha JIOTUCTUYHM U MHAYCTPUASHWM 30HM, OTAaBaHe noj Haem u/wnm npogaxba Ha
ObAroTpaHM akTMBKM, OOWO ynpaBneHMEe Ha 30HMTe C Uea MnojyvyaBaHe Ha nevyanba ot
npeaocTaBeHMTe 0OCAYKBAWM LENHOCTU, BKAOYMTENIHO, HO HE CaMO - KOHCYNTAHTCKa,
KOMWCMOHHA, PEKNaMHa, MAapPKETUHIOBa AEMHOCT, KAaKTO M BCAKaKBa Apyra NpomM3BOACTBEHA U
TbProBCKa AEMHOCT, 3a KOATO HAMa U3pMYHa 3aKOHOBa 3abpaHa;

6. AFPONNACMEHT-92-B Af, EUK 103132232 - apy)KecTBOTO € C npegMmeT Ha AelHocT
Npou3BOACTBO, M3KYyNyBaHe, NpepaboTKa, CbXpaHeHWEe M peanmnsauma Ha CeNICKOCTOMAHCKa
NPoAyKLMA; 06LWEeCcTBEHO XpaHEHE, TYPUCTUYECKU U TPAHCMOPTHMU YCAYTW; TbProBCcKa AeMHOCT
B CTPAHATA M Yy»KOUHA M yCAYrn CBBP3aHU C Te3M AEMHOCTM; OTAABAHE Noj HaeM Ha CK1af0Bu
W XNaauiHu naowm n oducu nog Haem; ,Arponnacment-92-B” ALl nputerkasa MHBECTULMM B
cnegHute avepHu apykecrsa: JA/INA ACET EAL, EVMK 204275519;

7. BANNA ACET EAQ, EUK 204275519- apy:KecTBOTO e C npegMeT Ha geilHocTt Mpon3BoacTso,
npepaboTka W TbProBuMAa CbC CTOKM W YCAYrM B CTPaHaTa WM YyXKOWHA; TbProsCKO
npeacTaBuTeNICTBO M NOCPEAHNYECTBO; KOMUCMOHHA AEeMHOCT; CNeANUNOHHM U TPaHCNOPTHU
YCNYyru, BOAEH, CyXOMbTeH, Bb3AyWeH TPaHCMOPT; MUTHUYECKO OOCNYKBAHE; XOTENUEPCKM,
TYPUCTUYECKN, pPeKNamHKu, WMHOOPMALMOHHM, NPOrpaMHM, MMMPECApPCKn ycayrnm /[cnepq
n3gaBaHe Ha /IMUEH3/; NOKyMKa, CTpoex uau ob3aBe)kaaHe Ha HeABMKMMU MMOTU C Len
npoaakba /cnen nspasaHe Ha nnuUeH3/.

8. JIOBUKO JIO3APU, EUK 131068107 — apy:KecTBOTO € C NpeaMET Ha 4eMHOCT NPO3BOACTBO U
TbpProBMA CbC CEACKOCTOMAHCKA MPOAYKLUWA, OTIIeXAaHe W CTOMAaHMCBAHE Ha JI030BM
Haca*kAeHWA, MPO3BOACTBO U TbProBMsA Ha rpo3Ae U NPO3BOAHUTE Ha FPO3AETO

9. EHEPrONPOEKT - Peny6auka Tatapctad OO0 (OO[) — fpyKecTBOTO e C NpeAMeT Ha AeAHOCT
NPoOu3BOACTBO HA M3YUC/IUTENHA TEeXHWKA B OaHKoBaTa cucTema. [pynata npogaBa Ha
26.04.2019r. cBOeTO yyacTue B AbLUEPHOTO NpeanpuaTue.

10. BUO-XPUCT EOOQ, - npyKecTBOTO € C npeaMeT Ha AeMHOCT CEe/ICKOCTONAHCKa AeMHOCT,
TbProBus, BbTPELLEH M MEKAYHAPOLEH TPAHCNOPT, Cneanums, npegnpuemaydecka gemHocT

11. KAMUHCKKN EOO[ - Apy)KecTBOTO € C npeameT Ha AeMHOCT eNCKOCTOMaHCKa AeMHOCT,
TbProBus, BbTPELUEH U MeXAYHapoAeH TPAHCMOPT, cneamuns, npeanpuemadecka AenHoCT,
Typuctnyecka genHoct. Fpynata npogasa Ha 13.12.2019r. cBOeTO y4yacTue B AbLLEPHOTO
npegnpuatue.

Cevp3aHu nauya: CBbp3aHWTEe AMUA Ha [pynata BKAKOYBAT OCHOBHM aKUMOHEpMW, MNpeanpuaTus
COB6CTBEHOCT HAa OCHOBHU aKLUMOHEPU, KAOUOBMA YNPaBAEHCKM NepCcoHan, Apy»KecTBa nog o6uy KOHTpoN
ypes K/YOB YNPaBAEHCKM MepcoHan, ApPY)KecTBa nod o6W, MHAMPEKTEH KOHTPON u4pe3 K/o4YoB
yMpaBAeHCKM NepcoHan, U Apyrv CBbp3aHmM nua.
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Il. XAPAKTEPUCTUKA HA IENHOCTTA HA IPYNATA (cbra. un.39, 1.1 ot 3C)

PbKkoBOACTBOTO onpeagena KoM HaCToAWMA MOMEHT cnegHute npoAyKTOBU JUHUN Ha prnaTa KaTo
onepaTtuBHU CErMeEHTU — BUHO U CMUPTHU HAMUTKMU, npepa60TKa Ha MeCO, MN1IeYHN n3genna n gpyru.

Tesn onepaTnuBHU CErMeEHTH ce HaﬁﬂIOﬂ,aBaT OT PbKOBOACTBOTO, KOETO B3€Ma CTpaTern4eCkn peweHnAa Ha
6asaTa Ha KOPUTUPAHUTE ONEPATUBHU PE3YNTATU HA CETMEHTUTE. MHd)OpMaLI,VIﬂTa 3a OTAENNHUTE CETMEHTU
MOXXe Oa 6'bﬂ,e dHaM3npaHa 3a npegcraBeHUTe OT4ETHN Nepmnogn, Kakto cnegsa:

PeanusupaHu npuxoam oT npogarKé6um

S MNMpepaboTka Ha MpepaboTka Ha MpepaboTka Ha O6wo
rposge meco 3bpHO
2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
‘000 nB. | ‘000 nB. | ‘000 nB. ggo ‘000 nB.. :go ‘000 nB. | ‘000 nB. | ‘000 NB. | ‘000 nB.
Mpuxogu oT:
- BbHLWHM KIMEHTH 2 2576 8389| 4662| 17624| 19515 12267 | 20885| 38282 47638
-ApYru CerMeHTH 14 2576 4 662 19 515 20 885 14 47 638
Mpuxopmn Ha cermeHTa 16 8389 2729 | 17624 416 12 267 157 38 296 3302
lPoMAKa Ha maTepianHure - 797| 2729 77| 416 253 157 721 3302
3anacu
Mevan6a/(3aryba) ot
npoaa)kba Ha HeTeKyLLM - 718 76 - - 1 718 77
aKTVBMU
Pasxogu 3a matepuanu - -3918 | -5025 -7964 | -9755 -382 -279 | -12264 -15059
Pasxogu 3a ycnyru -728 -192 -1861 -661 -2426 | -2393 -171 -217 -5186 -3463
Pasxopgm 3a nepcoHan -175 -170 -900 -819 -4673 | -4594 -576 -437 -6324 -6020
CebecToMHOCT Ha
npogageHuTe CTOKU U ApYyrn - -221 -148 -2137 | -1722 -9482 | -18213 -11840 -20083

TEKYLLN aKTUBU

NMpomsAHa B cnpasegamBaTa
CTOMHOCTa Ha 539 794 - - - 539 794
WNHBECTULLMOHHUTE UMOTH

AmMopTusauma n obesLeHKa

-340 -23 -576 -567 -956 | -1015 -412 -487 -2284 -2092
Ha HedMHaAHCOBM aKTUBM
[Opyru pasxoam -198 -298 -325 -256 -144 -305 -412 -381 -1079 -1240
Pa3xoau Ha cermeHTa -902 111 -7880 -4671 | -18477 | -19368 -11182 | -19856 -38441 -43784
O6esLeHKa Ha penyTaumsa - - - - - 0
OnepaTuBHa
neuan6a/(3ary6a) Ha -886 2687 509 -9 -853 147 1085 1029 -145 3854
cermeHTa
AKTMBM Ha cermeHTa 108481 | 109 897 21350| 31073 | 49833| 52314 73983 | 53610 253647 246 894
MacuBu Ha cermeHTa 51418 76 241 12918 | 18804 | 30669 | 31707 37833 | 24619 | 132838 151371

OTHOCUTENHUAT OSN HA peanusmnpaHuTe Npuxogu OT npoaaxbu Ha lpynata 3a 2019 r. M HeroBoTo
nsmeHeHue cnpamo 2018 r. (cbra. 1.1 ot Mpunoxkenune Ne 10):

no supgose cToku/ npoayKtn/ycnyrun 2019 2018 MBMG;EHME

(]
Mpuxoam oT Nnpoaax6ba Ha npoayKumaA 15976 15961 0%
Mpuxoam oT Nnpoaax6ba Ha CTOKK 11892 20379 -42%
Mpuxoamn oT NpeaocTaBAHE Ha yCayru 4636 4989 -7%
06110 NPUXOAY OT NPOAAKEM 32504 41329 -21%
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PeanusupaHu Npuxogu oT npogaxom

25000 - M MNMpuxogm oT
npogaxba Ha
20000 - npoayKuua

m Mpuxoam ot
npogaxba Ha
CTOKM

I MNpwuxoam ot
npefocTasaHe
Ha ycnyru

10000 -

PeannsupaHuTe Ha BbTPELHNUTE M BbHILHUTE Na3apy NPUXOAM No BMAOBE CTOKW/ npoayKTu / ycayrm ot
AeviHocTTa 3a 2019 1. ¥ TAXHOTO M3MeHeHue cnpsamo 2018 r. (cbra. 1.2 oT MpunoxkeHue Ne 10) ca KakTo
cnepga:

Mpoaax6mn No 0CHOBHU BUA,0BE CTOKU U NPOAYKTH

Bupgose cToku/ npoayKTn 2019 2018 MBMG;EHMG

()
MTnye meco 11431 12738 -10%
3emegesnicka NpoAyKLUMA 224 244 -8%
3bpHEHU KYATYpH 9503 18238 -48%
CNUPTHM HaNUTKM 5608 3803 47%
MepyLmHa 998 957 1%
|'po3Ae 104 278 '63%
ﬂ'pyrm 0 82 '100%

Mpopaax6u no ycnyru

Bupose ycnyru 2019 2018 uame;euue

()
KnaHe 1 06paboTka Ha natuum uwaeme 3951 4167 -5%
Mpuxoay ot Haem Ha MIC n AMA 484 395 23%
LOpyrn 201 427 -53%

OCcHOBHMUTE BMAOBE pa3xoan B AeWHocTTa Ha lpynaTa npe3 2019r. M TAXHOTO M3MEHeHue
cnpamo 2018r. ca KaKkTo cnesBa:

OCHOBHM BMAOBE pa3xoau

Bupose pa3xoau 2019 2018 M3ME;8HME
Pasxoau 3a matepuanu 12081 15059 -20%
Pa3xoau 3a BbHLWHK ycayru 4593 3463 33%
Pa3xoan 3a nepcoHana 6324 6020 5%
AMOPTU3aLMA Ha HePUHAHCOBM aKTUBU 1938 2092 -7%
CebecToMHOCT Ha NpofaAeHTME CTOKM 11366 20083 -43%
Opyru 1079 1240 -13%
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OCHOBHMTE pa3xo4n 3a CYPOBMHM M maTepuanu Ha [pynata 3a 2019r BKAKOYBAT: 3aKyNneHW AOMALUHMU
nTMumM, Gyparku U NekapcTBa 3a XKMBOTHU, MaTepuann byTuampaly, Lex, 3aKyneHo HaIMBHO BUHO , Fpo3ae,
npenapaTtu n Topose. (cbra. T.2 oT NMpunoxkeHune Ne 10)

Pa3xoAu 3a CypoOBMHU U MaTepuanm

Bugose ycayru 2019 2018 ;3""’""“"9
OCHOBHM CYypPOBUHW U MaTepuanu 9326 12093 -23%
En.eHeprua, ropmea, CMaso4yHn matepmanu 1697 1537 10%
KaHuenapckn matepuanu u apyru 338 421 -20%
Pe3epBHM YaCcKM 1 OKOMN/IEKTOBKA 332 411 -19%
TeKyw, peMOHT NOAAPbKKA 67 89 -25%
Boaa 7 13 -46%
Opyru 314 495 -37%

OCHOBHUTE BMAOBE BLHLWHKW ycayrn Ha [pynata 3a 2019r. ca pasxoau 3a OTrne)gaHe M yroaBaHe Ha
NTULUW, apeHOHMU A0rOBOPU, PEKIAMM U MAPKETUHT, TaKCU KbM AreHUMA NO BNUCBAHWATA, HOTApWasiHU
TAKCU, IOPUANYECKM U KOHCYNTAHTCKM YCAYrM, TaKCU 3@ CHETOBOAHO 0OC/NYy)KBaHe, He3aBUCMM PpUHAHCOB
OAMT, NIATEHN TAKCU KbM HE3ABUCMMU BBHLUHW OLEHUTENM, TaKCU KbM LleHTpaneH aenosutap. (cbra. 1.2
ot NMpunoxkeHmne Ne 10)

Pa3xoAau 3a BbHLHU YCAYru

Bupgose ycnyru 2019 2018 usme;euue
OTrnexaaHe 1 yroasaHe Ha naTuum 1624 1608 1%
ApeHaHu aorosopu 68 19 258%
TeKyw, peMoHT 48 299 -84%
MpodecroHanHu ycnyrm 25 67 -63%
Haem 94 184 -49%
CyeTOBOACTBO M OAUT 90 105 -14%
Peknamum n mapketTuHr 301 212 42%
3acTpaxoBKu 13 78 -83%
Pa3xoau 3a oxpaHuTeNHa aAeAHOCT 85 65 31%
JlabopaTopHu Npobu 1 n3cneaBaHus 75 50 50%
TpaHCNOPTHU YCAYTU U NIOTUCTUKA 202 160 26%
[AbprKaBHU 1 HOTapUaHU TaKcn 296 89 233%
[aHbuM N Takcn 26 60 -57%
KoHcynTaHCcKn gorosopu 657 70 839%
IpaxaaHCKM gorosopu 30 22 36%
baHka genosutap 44 26 69%
Pa3xoan 3a KOMyHUKauuA 20 23 -13%
CbbupaHu UTpeTMpaHe Ha oTNagbLm 25 16 56%
TaKkca ueHTpaneH Aeno3uTap U CAENKU C LLEeHHWU 11 3 267%
KHUKA
Opyru 859 307 180%
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» PUCKOBE, NPEA KOUTO E U3NPABEH A TPYNATA

Mpu ocbliecTBABaHe Ha AeWHOCTTA cu [pynaTa e M3/l0XKeHa Ha onpegeneHn PUCKOBE, KOMTO OKasBsaT
Bb34ENCTBME BbPXY HEMHUTE pe3ynTaTu.

» CucrematuyHM pUCKoBe:

‘/ Monutnyecku puck:

MONUTUYECKUAT PUCK OTPA3sABa BAUAHMUETO Ha NOJUTUYECKUTE NPOLLECHU B CTPaHaTa, KOMTO OT CBOA CTpaHa
B/IMAAT BbPXY Bb3BPBHLLAEMOCTTA Ha MHBecTULMnTe. Onpeaensaw, GpakTop 3a AeMHOCTTa Ha AaZeH OTPachbA
W PEecrneKkTMBHO [AelHocTTa Ha ¢upmata e ¢opmyampaHata OT MNPaBMTE/NCTBOTO AbATOCPOYHA
MKOHOMMYECKA MpOorpama, KakTo W BOMATA A Ce OCbLLEeCTBABAT HabenAsaHWTe MPUOPUTETHU CTBMKMU.
CTeneHTa Ha NONIUTUYECKMA PUCK Ce acoLMMpa C BEPOATHOCTTA 33 NPOMEHU B HEGNAronpuMATHa NOCOKa Ha
BOAEHaTa OT NPaBMTE/ICTBOTO MKOHOMMYECKA MOJIMTMKA UM B NO-HEBNAronpuATHUA Caydali - CMAHa Ha
NPaBWUTENCTBOTO WM KaToO CAeACcTBME OT TOBa C OMACHOCTTA OT HeraTMBHW MPOMEHM B MHBECTULLMOHHMSA
KAnmar.

B ycnoBuATa Ha mMeXayHapoaHa HecTabuaHOCT, NOPOAEHA M OT HAAUrAWMA ce TEPOPU3BM MU ONACHOCTTA
oT 3aBnagasawma uenma ceat COVID 19, noANTUYECKMAT PUCK 3aBUCKM OT MEPKUTE, KOUTO NPABUTENICTBOTO
npegnprvema 3a NPoTMBOAENCTBME M 3@ OFpaHMYaBaHe Ha HeraTuBHUTE edeKTU OT HACTbMBALLATA Kpwu3a.
MKoHOMMYecKaTa n pUCKaHa NOJIMTUKA HA MPaBUTE/ICTBOTO € HAaCOYEeHa KbM:

e MOCTUTaHe Ha TPalHa MaKPOMKOHOMMYECKA YCTOMUYNBOCT;
e CTMMYy/JMpPaHe KOHKYpPeHTOCNoCObHOCTTa Ha MKOHOMMKATA;
e nopobpABaHe Ka4yecTBOTO HA COLMANIHUTE CUCTEMU U CTAaHAAPTA Ha KUBOT.

OCHOBHUTE NONINUTUYECKM pucKkose 3a bbarapua 3acarart:

- CmabunHocmma Ha 6ba120pPCKOMO NPasumMesacmeo - oT ToBa A0 roNAMa CTeneH 3aBUCU U3NbJAHEHNETO
Ha 3anoxeHuTe lporpama 3a ynpasneHWe Ha NPaBUTENCTBOTO Ha Peny6auka Bwarapusa go 20217,
KbAETO YCUANATA Ca HACOUYEHN KbM peannsnpaHe 4o HAKAKBA CTEMeH Ha ,NoNYy/NCTKM MePKKU” nopaau
HEMNPEKbCHATOTO HanpeKeHue oT NpeacpoYHM M3bopu peanmsauma Mo MNOCOKA Ha rapaHTUpaHe Ha
eHepruitHaTa CUrypHOCT Ha cTpaHaTa M Nb/Ha Aubepanusauma Ha MNasapa Ha e/ieKTpoeHeprusa U
npupoaeH ras, MOBWMLIABaHE pacTe)a M KOHKYPEHTOCNOCOBHOCTTa Ha Obarapckata WMKOHOMMKA,
OorpaHW4yaBaHe Ha HeraTMBHMTE AemorpadckM TeHAEHUMM, B T.4 MNOBMLWABAHE Ha PaXKAAEeMOCTTa,
HamafnABaHe Ha MAaderkkata emurpuus, 6anaHcMpaHa MMUIpaUMoOHHa NOAMTUKA, CbobpaseHa C
noTpebHocTUTe Ha 6barapckua 6GusHec; YyBe/MYaBaHe Ha [AOXO4MUTe upe3 3aeTocT M Mo-roasama
NpPOW3BOAMUTENIHOCT Ha TPYAA; NoAobpsABaHe 34paBeTo Ha HaumATa.

- @uHaHcOo8AMA MOAUMUKA HA cmpaHama. B Tasu HacoKa ycuausATa Ha NPaBUTENICTBOTO Ca HAaCOYEHM
KbM M3rpa)kgaHe Ha cTabuiHa  ¢uMHaAHCOBA CMCTEMA KaTo MpeAanocTaBka 3a  YCTOWYMBO
WKOHOMMYECKO pasBUTME M NOALbP)KAHE Ha aTpaKTMBHA WHBECTULMOHHA Cpeja; YCTOMYMBO
HapacTBaHe Ha goxoauTe u bopba cbC cMBaTa MKOHOMMUKA;

- lMpoueca no yceossaHe Ha cpedcmea om EC. HabnwogeHve Ha: edeKTMBHOTO yMpaB/ieHWe Ha
cpeacTBaTta oT EBpONenckms cbio3 33 OCUrypsiBaHe Ha MaKCUMAeH NOJIOXKUTENEH epeKT U peanmnsaums
Ha afeKBaTHO ydyacTve B NperosopuTe 3a 6baelleto Ha biogxeTta Ha EC 1 B yacTHocT KoxesnoHHaTa
NOJINTUKa;

- bopbama cpewy KopynuyuoHHUMe MPAKMUKU U opaaHu3upaHamau 6umoea npecmvnHocm -
pesynTtaTuTe pedaeKTMpaT BbpXy A0BEPMETO Ha EBpona v YyXaecTpaHHUTE MHBECTUTOPMW.
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Ha 6a3a nocoyeHomo u nNo3HA8AHemMO HA MoaAuMuUYeckama cpeda 8 CmpaHama, Kem MomMeHmMma Ha
useomesaHe HaG HacCMoAwuAa domad, oueHAasame noaumuYeCcKuAa puck kamo: CdeEH

v MaKpOMKOHOMUYECKUN PUCKOBE:

PacTeXXbT Ha cBETOBHATa MKOHOMMKA NPoAb/KM 1 npe3 2019 r. B pe3ynTtaT Ha baaronpuaTHaTa AMHaMMUKA
eJHOBPEeMEHHO Npu pa3BUTUTE U pa3BMBaLLMTE ce CTPaHU. [10-BUCOKUTE LEeHN Ha OCHOBHU CYPOBUHU KaTo
neTpos M MeTan ce OTpasuxa B MOBULIEHA MKOHOMMUYECKA aKTUBHOCT B CTPaHWUTE U3HOCUTESIKU U
noAaKpenuxa npeacraBAHETO Ha rpynaTa Ha pa3BuBawmTe ce cTpaHu. MKoOHOMUKKUTe Ha Pycua n bpasunama
oTbennsa ctabuneH pactex, a KMTalcKaTa MKOHOMMKa NPOABXKM 43 OTYMTA BUCOK PbCT, NOAKPENEH OT
yOobaxkaBaHe Ha QuckanHute ctumynn. MNOBUILIEHMETO Ha MeXXAyHapogHaTa TbproBuMA U UHBECTULMM,
BOZEHM OT MNO-BUCOKUA MKOHOMMWYECKMN PBCT B rpynaTa Ha pasBUTUTE CTPaHM Mmalle bharonpusaTeH epekt
M BbpPXYy OCTaHaNUTe pa3BMBaALLU Ce CTPAHM.

Cnep naHgemuaTta ot COVID 19 npe3 2020 r. ce o4yepTaBaT AeCeT pMcka, KOUTO MOraT ga NPUYNHAT Han-
rofleMm MKOHOMMYECKU U dMHaAHCOBM WweTh npe3 2020 T.:

CBETOBHA peuecna, npuynHeHa ot CAL, nan Kutain. Peuecuata e HEM366)-KHa, HO € NO-MaJIkO BEPOATHA
npes 2020 r., OTKONKOTO npes3 KOATO U Aa € OT NnpeaxoaHuTe roguHn cneg Kpusarta.

CBeTOBHaTa MKOHOMMKA Lle NpoabaXasa Aa ce Bb3NoA3Ba M Npes3 Tasu roguHa oT HamanABaHEeTO Ha
nmnxsute B8 CALL v ycunumata Ha Kutan aa nogkpenu pacterk ot okono 6%. AKO NMMACBAT MOLLHW LLOKOBE,
peuecunata npes 2020 r. e U3KAYUTENHO HEBHB3IMOKHA;

UHONALMATA U OBATOCPOYHUTE IMXBU HAM-BEPOATHO e Ce nokKayaT Tasu roamHa, HO € Masiko BepoATHO
LeHTpanHuTe 6aHKKU Aa 3aTerHaT napuMyHaTa noanTuKa.

nperosopuTe Mo Brexit Lie 3acMAAT HEraTMBHOTO Bb3MNPUATME Ha eBPONENLIMTE MO TO3M NPOLEC;

BbMPEKN, Ye TbproBckata BoHa mexay CALL n Kutan npusneye Haii-mHOro BHMMaHue npes 2019 r.,
EBpona 6e cnabata 6pbHKa B CBETOBHaTa MKOHOMMKA;

yBe/sMYaBaT ce 3annaxute OT Npobiemu ¢ AOCTaBKUTE Ha eHepruiiHn npogyktu. Cnep, ybMIICTBOTO Ha
npaHckua reHepan Kacum ConeirimaHu, ¢ouHaHCOBUTE nasapu ce onacAeBaT OT CNMpana, BOAELWA KbM
BOMHA M CKOK Ha LeHMTe Ha neTposa. BcAka cBeToBHa peuecus npes nocnegHute 50 roguHu e 6una
npeaxoKaaHa oT yABOsABaHe Ha LieHUTe Ha YepHOTO 3/1aTo;

CbLLECTBYBA YMEPEH PUCK OT yBeanYaBaHe Ha npoTekumMoHusma. asapute ca obcebeHun ot TbprosckaTa
BOMHaA mexay CALU, n Kntai AOCTAaTb4yHO AB/Aro, Taka 4e ONaCHOCTTa OT HeA BeYe € BK/IloYeHa B aKTUBUTE
Ha LEeHUTE,

TbProBckuTe oTHOoWeHUA mexay EC n BennkobputaHua e octaHaT 6e3 npomaHa Ao 31 gekemBpu, Taka
ye 3an/1axaTa OT NPOTEKLMOHU3BM € NO-MANbK PUCK, OTKOAKOTO npe3 2018 n 2019 r.;

Bb3MOXEH CpPMB Ha aBTOMOOWAHATA MWHAYCTPUA, KOETO LUEe YHULIOXKK repmaHckaTa WMKOHOMMKA.
MpousBoacTBoTO B [epmaHUs AHEeC e noA HMBaTa OT Npean peuecusaTa M 3abaBaHETO B MHAYCTPUATA He e
camo umknunyeH npobnem. MepdekTHaTa Byps OT EKONPUTECHEHUSA, COLMANHMU MPOMEHU U eHepruiiHa u
TeXHONOrMYyHa TpaHcpopmalmMa o3HayaBa, Ye aBTOMOBUIHATa UHAYCTPUA - He camo B fepmaHuA, HO U B
CALL, AinoHua u 3anagHa EBpona - e HambT KbM Crnaf, KOMTO MOEe Aa Ce OKMKe TOJIKOBAa CepUO3EH,
KOJIKOTO AenHAaycTpuannsaumnarta ot 80-Te rogmHu;

NPOMAHA B TEXHONOIMYHUA CEKTOp. [UraHTUTE B TEXHO/IOTMUTE Beye He MoraT [a pasyuTaT Ha
yBaXXeHMeTo Ha noauTtuumTe. HAKora cmsTaHuW 3a MHOBATOPM WM areHTU Ha nporpeca, Facebook, Apple,
Amazon u Google Beye ca cmATaHM 33 6e€3KaJI0CTHU MOHOMONUCTM, KOUTO MAHUMNYAUPAH NOAUTULM U
notpebutenn. Team KOMNaHUM 6Axa OCHOBHATA ABMMKELLA CMIA 3@ aMEPUKAHCKUA KanuTasoB nasap u
CEePUO3HM MONUTUYECKM MPEeYkn npes busHec mogenute um - nog ¢opmaTa Ha perynaumm, cneumasHu
JaHbUM MW Pa3gensiHe - MOXKe Aa NOBTOPM CNyKBAHETO Ha AOTKOM basoHa
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I'IporHosaTa2 32 MaKpPOMKOHOMMYEcKaTa pamKka Ha bvarapma 3a nepuoga 2019 - 2021r. BKAwouBa
CPeAHOCPOYHUTE MKOHOMWMYECKM NEPCNEKTUBM U OCHOBHW AOMYCKaHUA, NPaBUTENCTBEHUTE (UCKaNHU
Luesn 1 NOJIMTUKKU 3a NPOTrHO3HMA Nepuos, KakTo M TaBaHM Ha pa3xoauTe MO OTAENHW NMbPBOCTEMNEHHU
pasnopeauTenu ¢ broaxKeT u/Man Ha 610 aKETHUTE B3aMMOOTHOLLIEHWA 33 CleABaALLUTE TPU TOOUHM.

MaKpOMKOHOMMYECKATa MPOrHO3a, M3no/a3BaHa NpW pa3paboTBAaHETO Ha HAcToAWaATA CPefHOCPOYHa
6roaKeTHa NporHo3a, ce 6asMpa Ha AONYCKaHMATA 33 OCHOBHM MOKasaTe/IM Ha BbHLHATa cpesa Ha
EBponeickaTa Komucusa, CeeToBHaTa 6aHKa, MexayHapoaHua BanyteH ¢doHA M MUHUCTEPCTBOTO HaA
¢duHaHcuTe Ha PenybnunKka Bbarapus.

CpeaHocpoyHaTa nepcrnekTMBa ce 06BbP3Ba CbC 3a/10KEHUA NPUOPUTET 3a 3aMa3BaHe Ha CTabMAHOCTTA Ha
nybamyHute ¢uUHaHCM WM ce u3pas3dABa B C/eABaHe Ha Beye onpegeneHnTe QGUCKANAHM Lean 3a
NPoAb/XKaBaHe Ha ¢MUCKasHAaTa KOHCOMAAUMA M NpuabpKaHe Ha 6an3ka o 6anaHcMpaHa no3mMuma Ha
6104KETHOTO Canao B CPEAHOCPOUEH XOPU3OHT.

> BanyteH puUck:
BanyTHMAT puck o0606WaBa Bb3MOXHUTE HEraTUBHM WMMAMKALUMM BbPXY Bb3BPALLAEMOCTTA Ha
MHBECTULUMUTE B CTpPaHaTa, BCAeACTBME Ha TMPOMEHM BbB BanyTHMA Kypc. Kato rapaHT 3a
MaKpPOMKOHOMMYECKaTa cTabuaHocT, bbarapma we 3anasv NapuyHMA CbBET MPU CbLLECTBYBALLOTO
paBHuULLE Ha pUKcUpaH BanyTeH Kypc oT 1.95583 nesa 3a 1 eBpo A0 NPUCHbEAMHSABAHETO Ha CTPaHaTa KbM
€BpO30HaTa.

CbrnacHo nociegHoOTO nNpoyyBaHe Ha areHuus ,PoiTepc" cpepd, BoAewWwM BanyTHM aHaAM3aTopu
aMepPUKaHCKMAT 40Nap We NPoAbAXKM Aa AOMUHMPA Ha BanyTHUTEe nasapu u npes 2020 rogunHa, a eBpoTo
MOXe JIEKO A NOCKbIMHE 40 Kpas Ha HacToAlaTa roamHa.

Bbnpekn HoBaTa MPOrHo3a 3a 3ana3BaHe Ha AOMWHMpPAaLLATa POaA Ha WATCKaTa Ba/lyTa, OYaKBAHOTO
3abaBsHe Ha MKOHOMMUYECKHU pacTeX Ha CAL, npes3 Tasn rognHa Ha d)OHa Ha O4YakKBAaHO U3MbBKBAHE OT
AbHOTO Ha Apyrunte ronemm MKOHOMUKU, BEPOATHO UWle Aoseae A0 3ary6a Ha 4acT oT 6sAcbK Ha
aMepUKaHCKKUA aonap.

EBpoTO, KOETO MMa MOTeHLMan ga OTHEME 4acT OT CM/aTa Ha Aofapa, NPOoAb/XKaBa Aa Ce Hamupa B
TPyAHO Bpeme, rybelikn 6a13o 7% OT CTOMHOCTTa CM Npe3 NociefgHUTE HAKONKO roguHU. Bbnpeku Tosa
aHaNM3aTopMTE BCE OLLe O4YaKBaT obuiaTa eBponemcka BanyTa Aa MNOCKbMHE C OKoo 2% cnpsmo
"3eneHunTe anpua", Topryeaiiku ce okono 1,1300 gonapa B 6-meceyeH XOPU30HT, ces, KOeTo Aa NOCKbHe
c obwo 4% B pamKuTe Ha roguHata M Kbm Kpas Ha 2020 ga pgocturHe 1,1500 ponapa. Mo Bpeme Ha
neTbyHaTa TbProsmsA, eBPOTO Ce TbryBa B ABYyCeAMUYHO AbHO Masko nog 1,1100 ponapa.

B cbL0TO Bpeme BaNyTHUTE aHA/IM3ATOPM NPOrHO3MPaT, Ye BpPUTAHCKaTa IMpa Le NOCKbMHE C NoBeye oT
3% cnpsamo gonapa B paMKuUTe Ha Tasu roAMHA, HAMUPAKKU NogKpena oT AMxBeHus gudepeHuman n ot
HagexamnTe 3a KOHTPOIMPAHO M3NM3aHe Ha Beankobputanus ot EC.

3a ,u,06p0 nan 3a aouwo, 6bnrapCKaTa MKOHOMWKa € CEPUO3HO O6B'bp3aHa C MKOHOMMWKATA Ha €BPO30HATa -
Hang 60% OT M3HOCA HU € KbM CTPaHU n3nosssalln €BpOoTO KaTo OCHOBHA BaayTa. TaKka NONOKUTENHUAT
erEKT OT HUCKKNA KypC gonap nes ce 3aCnsisa 4ONb/IHUTENHO.

#* Ha 6a3a nocoyeHOmMo U NMO3HABAHEMO HA UKOHOMUYecKama cpeaa 8 CmpaHama, KemM MoMeHmMa Ha
useomesaHe HaG HacCMoAwUuAa 0oknao, oueHAasame s8as1lymHUA pUCK KOMoO:. HUCBK

> WHdNauMoHeH puUcK:

2 CpegHocpouyHa bloayKeTHa NporHosa 3a nepuoga 2019-2021 r., MuHUcTepcTBo Ha dMHaHcuTe, 2018r.
10
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MHq)ﬂaLI,MFITa B CTpaHaTa € BaXeH d)a KTOpP, KacCaeul, peasiHaTa Bb3BpPaAWaeMOCT Ha WUHBECTULUNTE B
E'bl'll'apMFI. OcHoBHuUTE PUCKoBe, CBbP3aHU C MHd)ﬂaLl,Wr'lTa Ce OTHACAT 40 pPa3BUTUETO Ha MeEXAYHaApPOOAHUTE
LUEeHU N A0 TeMNa Ha NKOHOMUYECKU pPaCTeEXK B CTPAHATA.

foguwHaTa MHdNaumsa B bbarapua 3a aHyapu e 4.2%, KaTo Taka 3a NpbB NbT OT 7 roamHn (despyapm 2013
r.) Hacam Hagaxebp/A 4-NpPouEHTHATa rpaHWLA CbIIacHO NpeacTaBeHWUTe f[aHHM Ha HauuoHanHua
CTaTUCTUYECKU UHCTUTYT (HCN).

MoBULWEHNETO Ha MHAEKCA Ha NOTPebUTENCKUTE LEeHM CbOTBETCTBA HA MPOrHosute Ha Bbarapckata
HapoaHa 6aHka (BHB). Owe npe3s mecey mait 2019 r. ¢MHaHCOBATa WHCTUTYLMA aKTyaansmpa
TPUMECEYHOTO CU M3daHue ,MIKoHOMUYeCcKu npernen”, B KOETO peBM3Mpa Harope MporHosata cu 3a
MHdNauuaATa, 3a8BABANKK, Ye A0 Kpasa Ha 2019 r. TA moKe Aa aocturHe 4%.

OaHHuTe Ha HCU noKa3BaT, 4e OCHOBEH MPUHOC 332 CKOKa Ha LieHUTe Ha ApebHO MMaT MecoTo U MecHuTe
NPOAYKTU, YNUTO LEHWU Ca Ce NOoBUWMAM CbC cpegHo 18.9%. [oKknag Ha [bprKaBHaTa KOMUCKUA MO
CTOKOBUTE BOPCK M TbPXKMLLLA MOKa3a, Ye OT HAYa/I0TO Ha FoAMHATA OCHOBHUTE XPAHUTENHM NPOAYKTM ca
NOCKBbMHAMN C OKOoMOo 5%, KaTo Hal-CepuMO3eH LLEHOBM CKOK MMa MpWU CBMHCKOTO meco. OcHoBHaTa
npuYMHa 3a ToBa e appMKaHCKaTa Yyma No CBMHETE, KOATO AoBeae A0 LeHa oT 9-9.40 nB. 3a KMUorpam.

Cnopep, CTaTUCTMYECKUTE AAHHU OT AHEC LEHUTE Ha XPaHUTEHWUTE NPOAYKTU 1 6E3a/IKOXONHWUTE HANUTKK
KaTo UAIO ca Cce MOBULWNAM CbC cpegHo 2.6%, cneaBaHn OT LLEeHMTe B CeKTop ,Pa3BneveHne n Kyntypa“
(0.9%). Npw npernega Ha rpynuTe OT CTOKM NOEBTUHABAHE NbK € OTYETEHO €ANHCTBEHO NPU obaeKknaTa u
0b6yBkuTe — ¢ 4.4%.

Mpe3 AHyapw 2020 r. B rpynnTe Ha HEXPaHUTENIHUTE CTOKU N YCAyruTe € PerncTpmpaHo yBesiMdeHne Ha
ueHute npu: uurapm (0.1%), BogocHabaasaHe (2.8%), cbbupaHe, oTBeXAaHE M TPETUPAHE HA OTNALbYHMU
Boau (5.8%) v ap. LeHnTe Ha nekapcTBeHnTe NPOAYKTU ca ce yBeanunnm ¢ 0.1%, a LeHUTe Ha NeKapckuTe
W Ha CTOMATONOTUYHUTE YCAYTW Ca ce yBennymnm cbotseTHo ¢ 0.5 1 4.2%.

MHdnaumaTa e BaXKHa, Tbil KaTo OCBEH pasnonaraemusa A0Xo4 TA M3AXAa M OT AOXOAHOCTTa Ha
WMHBECTULIMMTE, aKO € M3BbH 34PpaBOC/I0BHUTE HMBA. Pa3bupa ce, BCUUYKO e A0CTa YCNOBHO M 3aBUCK KaKTO
OT noTpebutenckna npodun Ha YoBeKa, Taka M OT CNECTOBHMUA MY MNJ1aH.

FoauvwHa uHdnauma, nsmepeHa upes MHAEKC Ha NOTpebuTencKkute LLeHu, No roguHU
2009r. 2010r. 2011r. 2012r. 2013r. 2014r. 2015r. 2016r. 2017r. 2018r. 2019r.
0.60% 4.50% 2.80% 4.20% -1.60% -0.90% -0.40% -0.80% 2,1% 2,8% 4,2%

UsmoyvHuk: HCH

MporHo3uTe 3a MHbNAUMATA ca NpeanasInBM, 3allloTO KaTo MasKa M OTBOpeHa MKOHOMMKA Bbarapua e
noABnacTHa Ha BbHLUHU LeHOBU epeKTn, a B MOMEHTa U Ha HaBaMu3alllaTa Kpusa, nopogeHa oT COVID 19.
KaTo usno obaye 3HaUMTENHO YCKOPEHME Ha pacTe)a Ha LeHWUTe B CTpaHaTa npes Tasu roguHa He ce
ouyakBa. MKoHOMMYecKuTe nporHosm Ha MB® u EBponeiickaTa Komucusa ce pesmsupat Ha 6asa Ha
HaCTbMBALLMTE HEOYaKBaHM MPOMEHW BbB BbHIUHATa cpeda, nopofeHa OT naHgemuata COVID 19.
BbanaHCbT Ha pUCKOBETE 3a peannsnpaHeTo Ha 6asnMcHUA cLeHapuii 3a MaKPOMKOHOMMYECKaTa NporHosa
KNOHN KbM MO-HUCBK TEMNM Ha pacTeX Ha BBIl, KaTo OCHOBHUTE PUCKOBE NPOU3TUYAT OT €BEHTYa/IHO No-
HUCKO PaBHULLE Ha BbHLUHOTO TbpCeHE N NYBANYHUTE NHBECTULUMN.

#* Ha 6a3a nocoyeHomo ro-zope, KbM MOMEHMA HA U320MeAHe HA HACMOoAWUsA 00KAao, oueHAsame
UHAAYUOHHUSA PUCK KOmMO: cpedeH.

» PUCK OT IML@H3UOHHU PeXXUMM:

OTI'OBOpHMTe BNaCTn npoBexXagat NOJ/IMTUKa NO HamasiABaHe 6p0ﬂ Ha OTeXHABaWuUTe AUUEH3IUN U
paspewnTenHn, 1 onpoctABaHe Ha Te3n, KOUTO OCTaHAT B ChAa. ToBa We oKaxe 6]'IaI'OI'IpWr'ITHO BAnAHKE
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BbPXY OrpaHMYaBaHeTo Ha BIOPOKpPaLMATA U KOPYNUMOHHUTE NPaKTMKK. Cb3gageHa e U MHOPMaLMOHHa
cuctemMa - aAMWMHUCTPATMBEH PErucTbp Ha PerynaTopHUTe pPeXUMK (INMULEH3UOHHM, PaspeLuMTesHY,
PEerucTpaunoHHM, CbliacyBaTesiHu).

#* Ha 6aza nocoyeHomo rno-2ope u rno3HaeaHemo Ha peeysnamopHama cpeda, KbM MOMeHmMma Ha
useomesaHe HaG HaCMoAWUA domad, ouyeHAsame pucka om nUUEeH3UOHHU pextumu Kamo: HUCBK.

> pyru pucKkoBe, CBbpP3aHU C BAUAHMETO Ha OCHOBHUTE MaKPOMKOHOMUYECKU daKTopu:

PUCKbBT, acouumpaH CbC CTeneHTa Ha CTabMAHOCT M MEepPCneKkTMBUTE 3a pacTe) Ha HauuoHanHata
MKOHOMMKA, BANAE CbLLLECTBEHO Npy GopMUpPaHe Ha HarnacuTe 1 NoBeAeHNETO Ha MHBECTUTOpUTE.

Mpe3 2020 r. eKkcneptTuTe O4YakBaT W Mo-ronemn Ny6AMYHU WMHBECTUUMM B WMHOPPACTPYKTYpPa,T.e.
yBenunyeHue Ha nybamyHuTe pasxoam. MNpensukaa ce n yckopsaBaHe Ha YCBOABAHETO Ha eBpocybcmannTe,
KOeTO CbLUO LWe CTUMYAMPA PasINYHU MHAYCTPUASTHU CEKTOPM.

MKOHOMMYECKOTO pa3BMTME Ha CTpaHaTa 3aBUCM M OT NoTeHuMana Ha 6barapckata MKOHOMMKA, CUJIHO
06Bbp3aHa C M3HOCA, YMETO yCMelHo pa3BuTMe B NOC/ieAHO Bpeme BCe Mo-0Ce3aeMo ce 3aTpyaHABa oT
nuncata Ha paboTHa pbKa. A Hes 8 HAMA, 3all0TO Aocera TPYAbT He HABCAKbAE Ce Bb3Mnpuemalle KaTo
Hal-BakHWUA Kanutan Ha 6usHeca M CbOTBETHO He ce 3anfaualle AocTaTbyHO Ao6pe. Mopaau Tasu
NPUYNHE CTOTUMLM XMNaam 6barapn emmurpnpaxa, TbPpcenKkun no-npuandeH KmMeoT B Yy»6buHa. Cera e gowno
BPEMETO TeHAeHUMATa Aa ce o6bpHe, HO TOBAa HAMA KaK [Aa CTaHe M3BeAHBLXK U Le TpabBaT Bpeme U
rnosBeye napu 3a TPYAOBM Bb3HArpaxAeHusa, KOMTO fAa HakapaT xopaTa Ja ocTaHaT B CTpaHaTta, a
eMUrpaHT1TE Aa CM NOMMUCAAT 3a BpbluaHe 1 paboTa B poanHara.

OyakBa ce HOBWTE MHBECTMLMW B EKCMOPTHO OpPUEHTMPaHW MPOU3BOACTBA MOXKE [a Ce aKTMBM3MPaT.
BbArapus moxe Aa ce Bb3M0A3Ba OT Ab/JATOCPOYHOTO CU NPEeSUMMCTBO [a € 4acT OT o6LMA eBPonencku
nasap C BCE OUiLe NO-HMCKW pasxoau 3a 6usHec. AKO ToBa ce C/iyyu, we 6bae B CEKTOPU C BUCOKA
NpPOM3BOAMTENHOCT Ha TPyAa MMEHHO 3apaau HUcKaTa 6e3paboTuua M HapacTBALWMUTE Bb3HArparkaeHus.
ToBa Wwe 6bae oOH3M NpoLec Ha TpaHCcPopMaLLMA HA CTPYKTypaTa Ha 6b/rapckata MKOHOMMKa KbM NoBeye
M3M0/13BaHe Ha 3HaHUe, TEXHOIOTUW U KanuTas, 3a KOATO B NMOC/AeAHUTE FOAMHUN BCE NO-aKTUBHO FOBOPUM.

Bbarapma ce Hy)Kaae OT yCKopABaHe Ha AoxoanuTe U notTpebneHneTo, 3aW0To crnopes NocAefHUTEe AaHHU
6barapute ca Ha nocnegHo mActo B EBpona no roguweH BBl Ha rnaBa oT HaceneHmeto — 7300 eBpo
cpewty cpeaHo 15 000 espo 3a EC. ToBa OT rnegHa TOYKa Ha HauMOHANHATa MKOHOMMKA O3Hayasa Mo-
cnabo TbpceHe, No-cabu npoaaxkobm 1 No-cnabo NPoOn3BOACTBO NOPAAM HUCKA NOKyNnaTesiHa CNocobHOCT.
ObeLlLaBaHUAT PbCT Ha 3annatute B Ny6ANYHMA CEKTOP HE e OFPOMEH, HO BCE MaK e YyBCTBUTENIEH U e
NOYTU CUTYPHO, Ye e APDbIHE HAarope U 3aniaTuTe B YaCTHUA CEKTOP.

Hanuue nssectHu puUcCKose npen FIY6I'IVI‘-IHI/ITE d)MHaHCM Bcneancrtene Ha CUCTEMHOTO HEU3Nb/IHEHUE Ha
Kanntanosnte pas3xogn Ha d)OHa Ha noBMWABaHE W MpeusnbjHeHMe Ha TeKywwuTe pasxoaun. Tasm
TeHAeHUMNA 3Ha4YNTENNTHO HaMa/iABa Bb3MOXKHOCTTA Ha NPaBUTE/NICTBOTO Aa "MaHEBpMpaII Npn HacTbnBaHe
Ha H66ﬂal'0I'IpMﬂTHO pa3BnTne B UKOHOMMKaTa.

B momeHTa TpyAaHO MoraT Aa ce NPOrHO3MpaT NoKasaTenuTe 3a pacTex Ha 6barapckata MKOHOMMKaA, KaTo
CbluMTE ce peBusMpaT Ha 6asa Ha HacTbNBALMTE HEOYAKBaHM MPOMEHM BbB BbHLIHATA Cpeaa, NopoaeHa
oT naHgemuata COVID 19. TpyAHO mOXe Aa ce NMPOrHo3Mpa B YacTHOCT M edeKTa Ha NnaHAemMuATa BbpXy
[AeNHOCTTa Ha ApY)KecTBaTa OT rpynara Ha ,, XonAuHr HoB BeK“A/l.

#* Ha 6a3a nocoyeHomo no-2ope, KbM MOMEHMA HA U320mMesAHe HA HACMOAWUS O0KAad, oyeHAasame
Opyaume pucCKose, C8bP3AHU C B/UAHUEMO HA OCHOBHUME MUOKPOUKOHOMUYECKU (haKmopu Kamo:
cpeodHu.

» HecucrematuuHu (MMKpOUMKOHOMUYECKU) PUCKOBE:
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TpagMUMOHHO HeCcUCTeMATUUYHUTE PUCKOBE Ce pasr/iexaaT Ha ABe HMBA — OTPac/0B PUCK, Kacaely
HECUTYPHOCTUTE B Pa3BMTMETO Ha OTPACHAA HU U 06w, GUPMEH PUCK, NPOU3TUYALY, OT cneunduKkmTe Ha
lpynata HK.

v OTtpacnos. (ceKTopeH) puUck:

MosBABa ce BbB BEPOATHOCTTA OT HEraTMBHM TEHAEHUMM B Pa3sBUTMETO Ha OTpacbia KaTo uano,
TexHosiorMyHata obesneyeHoCT, HOpMaTUBHaTa 6a3a, KOHKYpPEHTHaTa cpefa WM XapaKTepUCTUKUTE Ha
nasapHaTta cpefia 3a NPOAYKTUTE U CYPOBUHMUTE, yNnoTpebsaBaHM B OTpach/a. PUCKBT ce cBbp3Ba npeau
BCUYKO C OTPAXKEHMETO BbPXY Bb3MOMKHOCTTA 33 PeaM3npaHe Ha SOXOAM B PAMKUTE HA OTpacbhia U Mno-
KOHKPETHO Ha TEXHONOTMYHUTE MPOMEHWN UAN U3MEHEHUATA B cneundunyHaTa HopmaTMBHa basa.

OTpacaute ¢ ronsm noteHuMan B bbarapus, KOUTo cnefBa Aa ce CTUMY/AMPAT OT MNPaBUTENICTBOTO ca:

TYPU3BM, CE/ICKO CTONAHCTBO, T cCeKTOP, MHOBALMM M ayTCOPCUHT Ha YCAYTW.

#* Ha 6a3a nocoyeHomo no-zope U crneyu@uUKAMA Ha oMpPacvad HU, KbM MOMEHMA HA U320mesHe Ha
HAacmoAujusa 00KAao0, oyeHA8aMe 0mpPaca08usa PUCK KOMO: HUCBK.

V" TexHonornueH PUCK:

TeXHONOTUUYHUAT PUCK € NMPOU3BOAEH OT HEOBXOAUMUTE HOBU TEXHOJIOTMK 3a 0BCNY}KBaHE AeMHOCTTa Ha
lpynaTa u OT CKOPOCTTa, C KOATO ce pa3BuBaT Te. Hasuue e obpaTHa 3aBUCUMOCT Ha TO3M PUCK CNPAMO
TEXHO/NIOTMYHOTO PUPMEHO obe3sneyeHue.

#* Ha 6a3a usnonzeaHume om Fpynama HU mexHos02UU U MO3HABAHEMO HA MEXHO/A02UYHUME
meHdquuu HaQ passumue Ha 6pana, KbM MOMeHmMa Ha u32omesdHe Ha HacmoAwuA 00Knaod
ouyeHAasame mexHos10eU4YHUA PUCK KAMO. HUCBK .

v durpmeH puUckK:

CBbp3aH e C xapakTepa Ha OCHOBHATa AeWHOCT Ha [pynaTta, C TEXHOMOTMATA W OpraHM3auuATa Ha
LANOCTHATa My aKTMBHOCT, KaKTO 1 ¢ obe3neyeHocTTa Ha [pynaTta ¢ duHaHcoBm pecypcu. MogKaTeropmm Ha
bupmeHna puck ca: 6usHec pUCK M PUHaAHCOB PUCK. OCHOBHMAT GUPMEH PUCK € CBbP3aH CbC
cnocobHocTTa Ha lpynaTta Aa reHepupa NpUxoam, a OTTam U NonoxutTeneH GUHaHCoOB pesynTar.

YnpaBneHneto Ha ¢upmMeHMs puck 3a [pynata HKM 3acara obesneyeHOCTTa C YOBELKM pPecypcw,
YyNpaBNEHCKUTE pelleHUA Ha OMNepaTMBHO M CTPATermyecko HWMBO, KOHTPO/AA BbpPXy MpUAaraHeTo Ha
npueTuTe NAaHOBE U CTPATErnM 3a pasBuTHE.

#* Ha 6a3a nocoyeHomo no-zope u crieyudpukama Ha oeliHocmma Hu, KbM MOMeHMa Ha U320mesHe Ha
HacmoAuuA 00KAa0 oyeHAsame hupMeHUs PUCK Kamo: cpedeH.

v’ dunaHcos PUCK:

®uHaHcoBUAT PUCK Ha I'pyrlaTa € CBbpP3aH C BBb3MOXHOCTTA OT BJiOWWaBaHE Ha CBGMDBEMOCTTB Ha
B3€MaHUATA U U3NnaWaHeTOo Ha 3a4b/IXKEHUATA KbM O6ﬂVIFaLI,VIOHepMTe, Kpeaguntopute n gp. UHCTUTYUUNH,
KoeTo 61 morno Aa aoseae o 3aTpygHEHO d)MHaHCOBO CbCTOAHME.

Kato ocHoBeH I'IpO6I1€M B MaKpPOMKOHOMUYECKMN aCNEKT Ca BUCOKUTE CTOMHOCTM Ha Memp,ydmp!v\eHa
3301 bXHANOCT. HeratmeeH edDEKT BbpPXy NpeanpuATUATA U 3a80BKHANOCTTA UMAT HUCKUAT pbCT Ha BBI,
HE6ﬂaFOI'IpMF|THMF|T 6um3Hec KIMMaT, CBMBAHETO Ha WHBECTUUUWUTE, HAPACTBAHETO Ha CaAy4dyauTe C
d)aKTM‘-IeCKa HEI'I}'IaTE)-KOCI'IOCO6HOCT, d)aﬂMTMTe n 6aBHUTE npoueaypu noO HeCbCTOATENHOCT. bpoAT Ha
H806C}1y)-|-(eHMTe KpeauTn ocTaBa BUCOK. [MONOXKUTENHO BAMAHME BbPXY 3aJNBKHANOCTTA MOXe [a ce
OYaKBa OT 3aCMNBAHETO Ha M3HOCA, HUCKUTE NEeTPOSIHM UEHW, NoJayyaBaHeTo Ha cpepactBa oT EC u
€BEeHTYa/IHOTO YCKOopABaHE Ha WKOHOMUYECKMA PBCT Yy HacC 6narop,apeHMe Ha nNoCcTeneHHOoTOo
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MKOHOMMUYECKO I'IOAO6|O€HVIE B CTPAQHUTE Ha EC. Ho ocHOBHO peweHne Ha r|po6neN\a 3acera € YCKOpeHoTo
yCBOABAHE Ha EBPOCI)OH,CI,OBG M NO-4O0CTbMHOTO, HNCKOZIMXBEHO, 6aHKOBO chHchmpaHe 3a 6V|3Heca, KaKTO
N ONPEKTUBHOTO Ha/slaraHe Ha CPOKOBE 3a pa3nallaHe.

PasnpocTpaHuHMe Ha HoBMs KopoHaBupyc (COVID-19) 6u morno ga gosese A0 U3BECTHO 3aTpyAHEHME Ha
cbbupaemMocTTa Ha B3emMaHuMATA Ha pynarTa.

YnpaBneHveto Ha ¢UHAHCOBMA pPUCK 3a [lpynata HM e QPOKYCMPaHO BbBPXY ONTUMM3MPAHE Ha
onepaTMBHWUTE pasxoam /noBulaBaHe CbbMpaemocTTa Ha B3emaHuATa/ onpegensHe Ha aAeKBaTHU U
KOHKYPEHTOCMNOCOBHM LLeHN Ha NPOAYKTUTE U yCIyruTe, ageKkBaTHa OLEeHKa Ha popmuTe Ha noaabpikaHe
Ha cB060OAHM NMKBUAHM CPeACTBa.

#* Ha 6a3a nocoyeHomo ro-zope U AHOAU3A HA UHAHCOBOMO HU CbCMOAHUE, KbM MOMeHmMa Ha
u3zzomesHe Ha HACMoAWUA 00KNa0 oueHABaME hUHAHCOBUSA PUCK KAMO: cpedeH.

v JInkBnaeH pUckK:

HecnocobHocTTa Ha lpynaTa Aa NOKpMBA HACPELHUTE CM 3a4b/IKEHUA CbINACHO TEXHMA NAAEX € U3pas Ha
NNKBUAEH PUCK. JIMKBMAHOCTTA 3aBUCK [NaBHO OT HanuvuueTo B lpynaTa Ha MapuyHu cpeacTBa UM Ha
CbOTBETHUTE UM anTepHaTMBK. [pyrMaT ocHoBeH $GaKTOP, KOWTO BAUAE CUHO € CBbP3aH C NpUBJ/IeYeHuUA
KanuTan. Tow TpabBa Aa ce Noagbp)Ka B ONTMMANIHO PABHULLE, KaTO C€ KOHTPOMPA KAKTO HMBOTO HA
3aeMHUTe CpeacTBa, Taka M CTOMHOCTUTE Ha 3a4b/MKEHUATA KbM AOCTAaBYMLMTE U KbM K/AMEHTUTE Ha
lpynara.

YnpaBneHUeTo Ha JNKBUAHMA PUCK 3a FpynaTa HM M3UCKBA KOHCEPBATMBHA MOAUTUKA MO JIMKBUAHOCTTA
ypes NOCTOSAHHO NoAAbP)KaHe Ha ONTUMaNEH JIMKBUAEH 3aMac Napu4HM cpencTea, Aobpa cnocobHOCT 3a
dMHaHCMpaHe Ha ¢MpmeHaTa AENHOCT, OCUrypsABaHe U NOAAbPMKAHE Ha aAeKBATHU KPeaUTHU pecypcw,
eegHeBeH MOHUTOPUHT Ha HaJIMYHWUTE NapUYHK CPEACTBA, MPEACTOALLM NAALLAHUA U NaAeXKMN.

#* Ha 6a3a nocoyeHomo rno-2ope U QOHAAU3A HA 300baXeHUAma Ha [pynama Hu, KAKmo u
CbOmMHoweHUemo Mexdy cobcmeeHusa HU U NpussaeyeH Kanumas, KbM MOMeHmMd HA U320mesHe Ha
HacmoAwua 00KAa0 oyeHAsame AUKBUOHUSA PUCK KOMO: cpedeH.

v LleHoBM pUCK:

LleHOBMAT pUCK ce onpefens B ABe Hamnpas/JeHWs: MO OTHOLIEHWE Ha NasapHaTa KOHIOHKTYpa M Mo
OTHOLLEHME HA BbTPeHOPUPMEHUTE NPOM3BOACTBEHM pasxoau. lMpopaxkHaTa ueHa Tpsbea ga 6bae
cbobpaseHa v ¢ aBaTta GpaKkTopa, KaTo ce Lenun Ta A3 NOKpMBa PasxoauTe Ha NpeanpuaTUETO U Aa HOCU
onpegeneHa Hopma Ha nevyanba. LleHaTa, cbOTBETHO He crefBa Aa Ce OTAasedyaBa 3HAYUTESIHO OT
fdeduHUpaHaTa Ha nasapa, TbM KATo ToBa LWe pednekTMpa BbPXY TbpCEHETO Ha UpMeHuTe
npoayKktu/ycnyru.

yl'lpaBHEHMETO Ha UEeHOBMA PUCK 3a I’pynaTa HW M3NCKBa nepunogunydyeH aHaan3 u npegoroBapAHe Ha
AOroBOPHUTE NapameTpun C KIMEHTU N AOCTaBYNLUU c1>o6pa3Ho Nna3apHUTE NPOMEHN.

#* Ha 6a3a nocoyeHomo no-eope, NA3apPHAMA KOHOHKMYpPAd, KAkmo u cebecmoliHocmma Ha
npousgedeHama om Hac npodyKyusa / npednaeaHu ycayau, KAKMO U HUBOMO HA 8bmpewHo@dUpMeHU
pas3xo0u U HUBOMO HA Ne4yan6ama HU, KbM MOMEHMA HA U320MesHe HA HAcmoAuwjus 00K1ad
OUeHABaMeE UeHOBUSA PUCK KAMO: HUCDHK .

v PUcK, cBbp3aH C NapUYHUA NOTOK:

PUCK®T, CBbpP3aH C Napu4yHMUA NMOTOK pa3rnexga I'lpO6erMVITe C HaM4yHUTE NapuyHn cpeacrtea B I'pynaTa.
TyK OT CbLWEeCTBEHO 3Ha4YeHNE € JOroBopHaAaTa NOZINTUKA, KOATO CnedBa Aa 3aluTaBa d)MpMeHMTe d)I/IHaHCI/I,
KaTo rapaHTUpa perynapHun eXxogAaul notoun, Kakto h HaBpemMmeHHU nNaawaHnA Ha 3a4b/TIXKEHNATA.

14
ISBN 978 — 954 — 9587 — 48 - 7
UHAusudyaneH Ne 291




yl'lpaBHEHMETO Ha PUCKa, CBBbP3aH C NapuUyHUTE NoTouUn 3a I'pynaTa HN U3UCKBaA NoAAbpKaHE Ha
NOIOXKNUTE/IHA CTOMHOCT Ha NNKBUAOHOCTTA, T.€. TOTOBHOCT 3a NOCpellaHe Ha TEKYLWNTE 3a4b/IKEHNA.

#* Ha 6a3a nocoyeHomo ro-eope U aHAAU3a HA 8X00AWUMeE U u3xodauwjume HU NAPUYHU NOMOYU, KbM
MOMEHMA HA U320MeAHEe HA HACMOAWUA O00KAAO0 oueHABAME PUCKA, C8bP3aH C NAPUYHUSA MOMOK
Kamo: cpedeH.

v KpepureH puck:

AKo I'pynaTa M3nona3Ba 3aeMHU Cpencrtea, TO TOraBa € U3N0XKEHO HA KpeauteH PUCK. Bb3HMKBA, KOrato
CblleCTByBa BEPOATHOCT KpeanTonony4atTenAaTt ga He n3dnb/IHABa Cb3HATE/NIHO WU Aa € B HEBB3MOKHOCT
Aa M3Nb/HU NOETUA OT HEro aHra*MMeHT No CKAKYEHUA A0roBOpP 3a 3aeM UN KOraTto KIMEHTUTE Ha
I'pynaTa Heé Ca B CbCTOAHUE Oa U3NNATAT U3UANI0 NN B obuyaiHo npeasnanMmmnTe CpoKoBse Ab/IXKUMUTE OT
TAX CyMW.

erp,MTHaTa HW NOJIMTUKA MMa OTHOLWEHUNE KbM C'b6Mp8€MOCTTa Ha B3éMaHWATa, KOUTO cneagBa Ada ce
KOHTPOMPAT TEKYLWO 4Ype3 exeaHeEBEH nperneg Ha OTKPpUTUTE No3nunm no KANEHTU U U3BBPLUEHUTE
nnawaHnA.

# Ha 6a3a nocoyeHomo no-zope, MO3HABAHEMO HA KpedumHama noaAuMuUKa Ha 6aHKume,
cbecmosAHuemo Ha 6aHKosasama cucmema o epeme Ha PUHAHCOB8A KPU3d, KAKMO U KpedumHama
noaumuka Ha [pynama, KbM MOMEHMA HA U320mefsHe HA HACmoAwus OO0KAad0 oueHssame
KpedumHus pUCK KAMO: cpedeH.

‘/ MHBECTUUMOHEH PUCK:

MNHBECTULMOHHUAT PUCK Ce M3pasABa B TOBa [a/M peasHaTa AOXOAHOCT OT HanpaBeHa WMHBECTUUMA ce
pasnMuaBa OT nNpeaBapuTeNHO NAaHMpaHaTa Takasa. [lopagu peduuuta Ha ¢GUHAHCOB pecypc U
CbluecTByBalLaTa PUHAHCOBA KpM3a, 6aHKUTe He PMHAHCMPAT MHOTO OT NPOEKTUTE, KNacupaHn No HOBUTE
PUCKOBM MaTpuuM. Hanara ce npepasrnexgaHe Ha NaaHWpaHWTe MHBECTUUMU U CMeumanHo BHUMaHMe
BbPXY TE€3M C KPUTUYHA 3HAYMMOCT 3a ycnexa Ha pynaTa 1 BbpXy Te3u ¢ 6bp3a Bb3BPbLLAEMOCT.

#* Ha 6a3a nocouyeHomo no-2zope u peasausupagHume om HAC UHBeECMUUUOHHU Meporipuamua, Kovm
MOMEeHMa Ha U32omesdHe Ha HacmoAwuA 00Knad, oyeHAsame UHBeCMUUYUOHHUA PUCK KOMO: HUCBK.

v PerynatuseH pucK:

PerynaTuBHUAT PUCK € CBbP3aH C BEPOATHOCTTA Aa Ce NoHecaTt 3ary614 B pe3yntaTt Ha HapyweHua unnan
Hecna3BaHe Ha 3akKoHOBUTE WM NOA3aKOHOBM HOPMATUBHWU aKTOBE WM BbTPEWHOAPYXKECTBEHUTE
AOOKYMEHTU, KaKTO U OT 3ary614 B pe3ynTaT Ha MHTEPBEHLMA HA AaHbYHUTE BAACTU. TO3M PUCK Ce OTHACA U
3a NPOMEHN B HOPMATUBHATa 6a3a, CBbpP3aHN C ONa3BaHETO Ha OKOJIHATaA Cpeda, KaKTO U C BEPOATHOCTTA
lpynata ga He 6'|=p,e B CbCTOAHME Oda M3NbJHABA NpPeanncaHnATa U U3NCKBAHUATA Ha E€KOJIOTMYHOTO
3aKOHO4ATENCTBO U KOMIMETEHTHUTE OPraHu, 3a KOETO Aa My 6bAaT HanaraHn CbOTBETHUTE HaKa3aHUA.

#* Ha 6a3a nocoyeHomo rno-eope, ripusiaeaHama om l'pynama HU eKOos10eU4Ha nosaumuka u rnosHaeaHemo
HQ HopmamueHama 6030, KbM MOMeHMa Ha u3eomeAHe Ha HAcmoAwuAa 00K/700, ouyeHsaeame
pezcysamueHUA PUCK KAMO:. HUCBK.

v’ Puckose, CBbP3aHU C NPOAYKTUTE U Nasapwure:

To3M PUCK ce CBbP3Ba C Bb3MOXKHOCTTa Ha ApYy)KecTBaTa A4a Npou3BexKaa NPoAyKT / ycnyrn, KoMTo He
MoraT Aa ce peanM3mnpar yCcnewHo Ha CbLLecTByBaluMa nasap. PUCKoBeTe No OTHOLWEHWE Ha nasapuTe ca
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CBbP3aHM C OrpaHMYeHuATa, KOUTO HanaraT MexXAyHapoZHMTe Masapu No OTHOWeHMe CTaHZapTuTe 3a
KayecTtBo. 3a lpynaTta He cbluecTByBa NoAobeH puUCK, Npessuz XxapakTtepa v cneundurKaTta Ha gelHoCTTa
My.

#* Ha 6a3a nocoyeHOMo Mo-2ope U U3nbAHeHUemo Ha MpodyKkmoeama u naAacMeHmHama Hu noaumuku,
KbM MOMeHmMd HA U320mMesHe Hd HACmoAwus O00KAa0 oueHAasame puckKogeme, C8bP3AHU C
npodykmume u nasapume Kamo: 6e3 puck.

v Puck, CBbP3aH C KOpNopaTUBHATA CUTYPHOCT:

To3n pUCK e aKTyaneH M 3acAra peauua acnekTM oT ¢GupmeHaTa CUIYpHOCT Kato edeKTUBHO
NPOTUBOAENCTBME HA HENOAIHATA KOHKYPEHLUMS; HageKAHa 3alMTa Ha TbProBcKaTa TaiHa; npuaaraHe Ha
NPaKTUYECKM MEPKM 33 peayuMpaHe WM HeyTpanu3MpaHe Ha KOPMOpaTMBHWM 3aniaxu; MOTUBMPAHE,
obyyaBaHe v Bb3NWUTaBaHE Ha CYKUTENUTE 33 U3BArBaHe NPOMNycKM B cMcTemaTa 3a PUPMEHA CUFYPHOCT.

#* Ha 6a3a nocoyeHomo rno-eope u rno3HaeaHe HUBOmMo Ha cﬁupmeHa CucypHoCm, KoM MOMeHMa Ha
uleomeAHe HA HacmoAwuAa 00Knad ouyeHAeame pPucKa, Cevp3aH C KoprnopamueHama cucypHocm
Kamo: HUCbBK.

TAB/INLA HA AKTUB® 3A TPOXOAUMOCTTA HA BU3HECA

Monutnyeckn puck
BanyteH puck
MUHbNaumoHeH puck
PUCK OT INLEH3UOHHU peXXumm
OCHOBHM MAaKPOUKOHOMUYECKU paKTopm
OTpacnoB puUck
TexHONOrMyeH puck
dupmeH puUcK
®PUHaAHCOB PUCK
JInkBnaeH puck
LieHoBM puUcK
PuUcK, cBbp3aH C NapUYHUA NOTOK
KpeauteH puck
WUHBECTULLMOHEH PUCK
PerynaTtuBeH puck
PuckoBe, CBbp3aHu C NPOYKTUTE U Na3apute
PUCK, CBbp3aH C KOPNOPaTUBHATA CUTYPHOCT

Lpyru pucKkose, CBbp3aHM C BAUAHMETO Ha

MHoro BUCOK ‘

Cenes |x X X X X X X X
| Beapnex | '

lll. AHANU3 Ha PUHAHCOBU u HEPUHAHCOBU MOKA3ATE/IM (cbra. un. 39, 1. 2 ot 3C)

v duHaHCOBU NOKasaTenun

MocTturHatuTte ot NpynaTta puUHAHCOBM NOKasaTtenm 3a 2019 r. cnpamo 2018 r. ca KaKTo cnepBa:

(xun.ne.)
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T

404,0%

1 duHaHCOB pe3ynTaTt cneq JaHbLUK 8735 1733 7002
2 HeTHM npuxoam oT npoaakom 32504 | 41329 -8825 -21,4%
3 06uo npuxoam oT onepaTMBHa AeMHOCT 37789 51811 -14022 -27,1%
4 06wo npuxoam 38032 | 54876 -16844 -30,7%
5 060 pa3xoam 3a onepaTMBHa AeMHOCT 39701 47957 -8256 -17,2%
6 0610 pa3xoam 43429 | 52826 -9397 -17,8%
7 CobcTBEH Kanutan 45795 | 16408 29387 179,1%
8 MacuBm (ObATOCPOUHM N KPATKOCPOUHM) 98371 | 118764 -20393 -17,2%
9 O6ua cyma Ha akTMBUTE 144166 || 135172 8994 6,7%
10 KpaTKoTpaiHKu aKTuBM 76755 62700 14055 22,4%
11 KpaTKoCpo4yHM 3a4bKeHNns 27328 | 25224 2104 8,3%
12 KpaTKOCpO4YHM B3EMAHMA 61697 40499 21198 52,3%
13 KpaTKocpoyHu dpuHaHcoBM akTUBM (63 napuyHu cpeacTea) 5318 10696 -5378 -50,3%
14 MapwuyHu cpeacTea 1291 1421 -130 -9,1%
15 MaTtepnanHum 3anacu 8449 10084 -1635 -16,2%
| 16 | ObArocpoyHu 3agb/iKeHns 68292 90922 -22630 | -24,9% |
17 | Koed. Ha peHTabUAHOCT Ha NPUXOAMTE OT NPOAAKOM (1/2) 0,0636 || 3,2195 -3,1559 -98,0%
18 Koed. Ha peHTabunHocT Ha cobcTBeHus Kanutan (1/7) 0,1907 | 0,1056 0,0851 80,6%
19 Koed. Ha peHTabuaHocT Ha nacusute (1/8) 0,0888 | 0,0146 0,0742 508,5%
Koed. Ha KanuTanusaumsa Ha aktusute (1/9) 0,0606 || 0,0128 0,0478 | 372,6% |

Koed. Ha edpekTMBHOCT Ha pasxoauTe (4/6) 0,8757 || 1,0388 -0,1631 -15,7%
KoedunumneHT Ha epeKTMBHOCT Ha pasxoanTe OT onepaTUBHaA
aevHoct (3/5) 0,9518 | 1,0804 | -0,1285 | -11,9% |

Koed. Ha puHaHcoBa aBTOHOMHOCT (7/8)

Koed. Ha obwa nuksuaHoct (10/11) 2,8087 | 2,4857 0,3229 13,0%
24 Koed. Ha 6bp3a mkemaHocT (12+13+14)/11 2,4995 | 2,0859 0,4135 19,8%
25 Koed. Ha He3abaBHa ankeuaHocT (13+14)/11 0,2418 | 0,4804 -0,2385 -49,7%
Koed. Ha abcontoTHa nuksuaHoct (14/11) 0,0472 | 0,0563 -0,0091 | -16,1% |

Koed. Ha nnaTexkocnocobHocT (9/8)
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CTOMHOCTTA Ha ApYy*KecTBOTO-MaliKka 3a 2019 r. cnpamo 2018 r. e KaKTo cnegBga:

i (neea)
CtonHocT Ha 100% OT cobcTBEHUA KanuTan 56 920 000 | 33 656 000
Bpoit akummn 5610437 | 4110469
CToMHOCT Ha 1 akuuma 10.15 8.19

‘/ HedpMHaAHCOBM NOKasaTenu

» OpraHu3auUoHHa CTPYKTYpa

OpraHu13alLMoHHaTa CTPYKTypa ce CbCToM OT:

CbBET HA ANPEKTOPUTE-3 yneHose
N3MNbJIHUTE/IEH ANPEKTOP

JANPEKTOP BPBb3KU C UHBECTUTOPUTE
MEPCOHA/1 YC/1YTU B [IPYKECTBOTO-MAMKA
MEPCOHA/1 YC/IYTU B AbLLIEPHUTE MNPEAMNPUATUA

» MonutukKa no onasBaHe Ha OKOJIHaTa cpeaa

,XonguHr Hos Bek” Al ¥ HeroBute AbLEPHW MNpeanpusTMa nosaraT ycuaus 3a MOCTUMraHe Ha
HenpeKkbCHATO NoAobpeHne Ha EKONOTMYHUTE NOKA3aTeNM U Pe3yATAaTHOCTTA CU CNPAMO OKOJIHaTa cpesa
npu NPy ocbLLEeCcTBABaHE Ha AeMHOCTTA CU.

OCHOBHMTE NPUHUMMM U NPUOPUTETU Ha NOMTMKATA NO ONa3BaHe Ha OKO/HaTa cpesa ca:

OLLeHKa B/IMSHUETO BbPXY OKOJIHaTa Cpela Ha OCbLLECTBABAHUTE OT [pynaTa AeWHOCTY;
CbOTBETCTBME C HOPMATUBHUTE U3NCKBAHMA MO OMNa3BaHe Ha OKOJIHaTa cpena, UMally OTHOLWEeHWe
KbM AEeMHOCTUTE U NpoLecuTe Ha MpynaTa U TEXHUTE acnekTu;

cnasBaHe Ha BCMYKM HOPMATMBHWM aKTOBE M BbTPELIHW pasnopenbu 3a onasBaHe Ha OKOJIHaTa
cpeaa;

cnefeHe Ha K/OYOBMTE XapaKTePUCTMKM Ha npouecuTe U AeWHOCTUTE, WMMALM  3HAYMMO
Bb34ENCTBME BbPXY OKONHATa Cpefa M B3eMaHe Ha NpeanasHU MEepKM cpeuly NoTeHLManHo
3aMbpcABaHe Ha OKO/IHaTa cpeaa;

npeactaBAHe Ha Nasapa Ha eKO/IorMYHO 6e30MacHM NPOAYKTU U YCAYTU, B KOUTO He ce U3MoA3BaT
WAW Cce M3MOAN3BaT NO-MaNKo BPeAHW BeLecTBa, KOMTO M3MCKBAT MNO-MajaKo NPUPOAHU pecypcu u
KOHCYMMPAT NO-ManKo eHeprus;

MKOHOMMWA Ha eHeprua, MaTepmanmi 1 XapTua BbB BCUYKU A4eMHOCTH;

edeKTMBHO ynpaB/ieHne Ha reHepupaHnUTe OTNaabLUN, HAMANABAHETO U PELMKAUPAHETO UM;
aHraXKMpaHocTTa M CbMAPUYACTHOCTTA Ha paboTelwmTe B APYKECTOBOTO MO OTHOLWEHWE Ha
NMOJIMTMKA 3a Ona3BaHe Ha OKOJIHATa cpesa;

obyyeHVMe W 3acuiBaHe HA MNepcoHasHaTa OTrOBOPHOCT Ha paboTelmTe Kbm OnasBaHe Ha
OKOJ/IHaTa cpeaga;

nonyaapu3auma Ha KOHUENnuuaTa 3a ,3e/eHa OKoJMHA cpefad” cpel NepcoHana, KAMEHTUTE U
AocTaBumumuTe Ha MpynaTa.
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IV. HAYYHHOU3CNEAOBATE/NICKA U PASBOWUHA AEMHOCT HA FPYNATA (cbra. un. 39, 1.5 ot 3C)

Mpes 2019 r. [pynaTta He e pasBMBana AEWNCTBMA, CBbP3aHW C HayYHOM3C/NeA0BaTesIcCkaTa M pa3BoMHa
AenHocrT.

V. BAXXHU CbbBUTUA, KOUTO CA HACTBNUNU CNEL OATATA, KbM KOATO E CbCTABEH
KOHCONUAUPAHUA PUHAHCOB OTYET (cbra. ua. 39, 1. 3 o1 3C)

Cnep faTaTta Ha KOHCONMAMPAHUA GUHAHCOB OTYET A0 AaTaTa Ha HEroBOTO 04,06pABaHe ca HAaCTbNUAK
CNefHUTE CbLLECTBEHN HEKOPUTMPALLM CbOUTUA:

» B Hayanoto Ha 2020 r. nopaau pa3npocTpaHeHNeTo Ha HOB KopoHasupyc (Covid-19) B cBeToBEH
MalLab ce noasBMxa 3aTPyLHEHUA B BU3HECA M MKOHOMMYECKATa AEMHOCT Ha peamua NpeanpuaTma u ueam
MKOHOMMYecKn oTpacan. Ha 11.03.2020 r. CBeToBHaTa 34paBHa OpraHM3auus ob6aBM M HA/NMYMETO Ha
naHgemma ot KopoHasupyc (Covid-19). Ha 13 mapt 2020 r. 6bArapckoto npasBuUTencTso 06aABuU
M3BbHPEOHO MOJIOXKEHUE 3a Nepuog OT eauH mecel, a B NoCneAcTBUE U U3BbHPELHA enuaeMUaormiHa
obcTaHOBKA U BbBeAE peamLa PECTPUKTUBHM U 3aLMTHU MePKM 3a BM3Heca 1 xopaTa. 3a 0BNagsABaHE Ha
Ccb3fanaTta ce U3BbHPeAHA CUTyauma e npueT n obHapoaBaH 3aKOH 33 MepPKUTE U AENCTBUATA MO Bpeme
Ha N3BBHPEAHOTO MOJIOXKEHME.

PasnpoctpaHeHneTo Ha COVID-19 ce oueHsABa KaTo CbbUTME CbC 3HAYUTENHO BANAHUE BbPXY rNobanHOTO
TbpCeHe M NpeasiaraHe Ha CTOMAHCKM U GMHAHCOBM PeCcypcu, KaTo CbLLECTBYBa 3HAUYUTEIHA HECUTYPHOCT B
MKOHOMMYECKaTa aKTUBHOCT Ha MHOMECTBO BU3HECH M CTOMaHCKU cybekTu. MNaHgemuAaTa npeamsBMKBa
YyBCTBMTE/IHO HaMasifsiBaHe Ha MKOHOMMYECKaTa aKTMBHOCT B CBETOBEH Mallab u B cTpaHaTa M nopaxkaa
3Ha4YMTe/IHa HEM3BECTHOCT 33 HbaeLnTe NPoL,Eecu B MakpouKoHoMMKaTa npes 2020 roamHa u cneg ToBa.

Cnep obnaBABaHe Ha M3BbHPEeAHO NOJI0XKeHMe B CTpaHaTa pynaTa He e NpeyCcTaHOBABAJIO CBOATA ,ﬂ,eﬁHOCT.
ToBa g0 ronama crteneH e NPOAMKTYBAHO M OT XapaKTepa u CI'IEL],M(I)MKaTa Ha AeﬁHOCTTa my. He ce
Ha6mop,asa CbLUECTBEH CMNaj B LLeHMUTe Ha akLMnUTe KOUTO ce TbprysaT oT pynaTa Ha 6opcaTa.

PbKkoBOACTBOTO Ha pynaTa oLeHABa TOBa CbBUTME KaTO HEKOPUTMPaLLLO CbbUTMe, HacTbNKUAO caes AaTaTa
Ha roaMWHUA GUHAHCOB OTYET, KOETO BBbMNPEKN CbLUECTBEHUA CU ePEeKT BbPXYy MKOHOMMKaTa B CTpaHaTa
HAMa Ja MnocTaBM NOJA CbMHEHMEe Bb3MOXHOCTTa Ha [pynaTa ga NpoAb/mku Aa GYHKUMOHMPa KaTo
AelcTBallo npeanpuatie B 0603pumo bbaele.

PbKOBOACTBOTO Ha [pynaTta wWe Npoab/KM Aa ciefu MOTEeHLMANHOTO Bb3LENCTBME HA MaHAemuATa C
ornep B3emMaHe Ha HaBPEMEHHU U afleKBaTHU peLleHUs 33 CMeKYaBaHe Ha Bb3MOXKHUTe bbaelm edektn
BbPXY AelHocTTa Ha MpynaTa. Mopaau HenpeackasyemaTa AnHamuMKa Ha COVID-19, o6xBaTsbT U edekTUTe
BbpXy B6usHeca Ha pynata e NPaKTUYECKM HEBB3IMOXKHO Aa 6bAaT oueHeHW Ha To3M eTan, 3aloTo ca
3aBMCMMM KAKTO OT HAacTbMNBaHETO Ha 6baeLuun HenpeasuaMmMmM CbOUTUA, TaKa U OT MOHATATHLUHUTE MEPKH,
KOMWTO LWe npeanpueme npasuTeCTBOTO BbB BPb3Ka C MaHAEMUATA.

PbKoBOACTBOTO Ha pynaTa cuMTa Bb3HWKHANATA M3BbHPEAHA CUTYyaumsa OT NosBaTa Ha KOPOHAaBMpYca 3a
HEKOPUTMPaLLO CbOUTHE Cnes AaTaTa Ha OTYETHUA Nepuoa, 3alL0TO CMATA, Ye TO HAMA [a OKaxKe BAMAHWE
BbPXY aKTMBUTE U KpeguTHUA PUCK Ha pynaTta M HAMA Aa NOCTaBM Moj, CbMHEHME Bb3MOXKHOCTTA Ha
lpynaTta fa npoabaxu Aa GYyHKLUMOHUPA KaTo AeNCTBaLL0 NpeanpusaTHe.

B Tasu Bpb3Ka lpynata aHanusmpa cbbupaemocTTa Ha B3emaHUATa cief OT4eTHaTa AaTa M OLeHABa
oTyeTeHUTe 0Oe3UEHKM KbM Kpas Ha OTYETHMA Mepuos KaTo afeKBaTHU B MCTOPUYECKM aChekT.
AHanM3nparkm TekywmTe ycnosmsa, cebpsaHm ¢ COVID — 19 n BCAKAKBM pasyMHM M NOAbPMKALLM NPOTHO3MY,
[OKO/IKOTO € Bb3MOXKHO Aa Ce HanpaBAaT TakMBA, KOUTO BAMAAT BbPXY OYaKBaHaTa cbOMpaemocT Ha
6baewmTe napuyHu notouuM, PbKkoBoAcTBOTO Ha [lpynmata cyuTa, Ye KbM JgaTaTa Ha M3roTBsaHe Ha
HacToAwMA GUHAHCOB OTYET, BCMYKM HOBOBB3HMKHAMN PUHAHCOBM aKTMBU ce KaTeropmsmpar BbB Pasza 1
KaTo GMHAHCOBM aKTMBM C HUCBK KPeaWUTEH PUCK M TAXHOTO KPEeAWMTHO KayecTBO He Ce € BJ/IoWW/IO
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3HAYMTE/IHO HEe3aBMCMMO OT U3BBHPEAHUTE CbbUTUSA, cBbp3aHM ¢ COVID — 19. EBEHTyanHM KOpPeKuuu B
OYaKBAHWUTE KPeaWUTHWU 3arybu KouTo 6Mxa Bb3HWMKHaAW nNpu 3abasAHe B pasnallaHuATa We 6baat
ONOBECTEHMO B MEXAMHHUTE PUHAHCOBM OTHETM.
lpynata CTPUKTHO cnean KpeauTHUA PUCK M He O4YaKBa CbLLECTBEHM OTKAOHEHMA W NpocpoyMa no
334 b/IXKEHNATA U HECHOMPAEMOCT Ha B3eMaHUATa.

Vi. UH®OPMALUA 3A NPUAOBUBAHE HA COBCTBEHU AKLIMU, usnckeaHa no peaga Ha u.n.
1874 ot T3 (cbra. un.39, 1.6 ot 3C)

Mpe3 2019 2. dpyrncecmeomo-maiika He e npudobusaso unu npexsvpnasano cobcmeeHu akyuu.
Mpe3 2014 2. ,XopduHe Hoe eek” A/] e npudobusao cobcmeeHU aKyuu 8 pe3yamam Ha npoyedypa no
npeobpasysaHe ype3 eausaHe.

HomuHanHa Yacm om LleHa OcHosaHue 3a
cmouuocm Kanumana npudo6ueaHemo

0 01% npe06pa3yBa He

°  UHgpopmayus 3a npumexcasaHume npe3 2019 2. cobcmeeHu aKyuu:

HomuHanHa Yacm om
cmoliHocm Kanumana

450 1ns 0.01%

VIl. MHOOPMALMA 3A CKNKOYEHU CBLLUECTBEHU CAENKU HA TPYNATA( cbra. 1. 3 or
MpunokeHue Ne 10)

Mpes otyeTHaTta 2019r. B , XonguHr Hos BeK” ALl ca CKAOYMIN CAegHUTE CbLULECTBEHU CAENKMN:
= YBenAuyeHue Ha KanuTana Ha bbarepuan MpeitH EOO/, B pa3mep Ha 5 900 xun.ns.;
= YBesnyeHue Ha KanuTana Ha Jlosuko Jlosapu EAL] B pasamep Ha 1 570 xun.n..;
=  Kbm 31.12.2019 r. ['pynaTta e npoAano CBOUTE MHBECTULMN B AblUuepHUTE ApyKectsa BuHnpom
Xackoso EAL, ArponnacmeHT 92 B Afl, EHepronpoekt OOO un KanuHckun EOO/[. OTtueTeHa
neyanba ot NnpogarkbaTta Ha AbLLEPHUTE NPENPUATUA B pasmep Ha 5 657 xun.ns.

Vill. COENKW, CKNKYEHU MEXAY TPYNATA um CBBP3AHU JIUMUA, CAOENKUA WU3BBLH
OBMYAMHATA MY AEﬁHOCT U CAENKU, KOUTO COHLLIECTBEHO CE OTK/IOHABAT OT
NA3APHUTE YCNNOBUA (cbra. 1. 4 ot NMpunoxkenue N2 10 u un. 247, an. 2, 1. 501 T3)

° MHd)OpMauUﬂ 30 cKnrYeHuUmMe coenKu cbe C8bpP3aHU nuya:

CB'bp3aHM nMuya Ha lpynata ca CO6CTBeHMLI,VITe, AblEepHU NpeanpuAaTuAa, KAKYOBUAT YMNPaBIEHCKU
nepcoHan n Apyrn CBbpP3aHM iMlua noa O6LL]| KOHTpPO.

OcbLuecTBeHUTE CAENKM npes oT4eTHaTa 2019r. Ha pynaTa cbC CBbP3aHU /iMLLA Ca KaKTo creBa:

Opyru cBbp3aHu anya:
MonyyeHu NnawaHmMa 3a NnoracsiBaHe Ha NPeaoCTaBEHM 3aeMHU (654)
MonyyeHn nnuxem (27)
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(681)

Mpuxogu ot Auxsu

AKLMOHepU 5
LApyrn cBbp3aHu nua
12

AKuMoHepu:
MpepocTaBeHM cpeacTBa 3a NOKynKa Ha PUHAHCOBM aKTUBMU 11691
Bb3cTaHOBEHM CPeAcTBa 3a NOKYNKa Ha GpUHAHCOBM aKTMBMU (2 830)
B3emaHwna no gorosopu 3a Luecma 6 200
lMonyyeHn nnawaHmMa no 4OrosBopu 3a uecua (6 200)

°  UHgpopmayus 3a cknaroyeHume coenKu u3evH obuyaliHama deliHocm
Mpes otyeTHaTa 2019r. MpynaTa He e CKAYBa/Ia CAE/IKU U3BbH 0buYaiiHaTa AeNHOCT.

° MH(I)OPMG“UH 30 cKnveHume coenKu, Koumo cbWecmeeHo ce OMK/AOHABAM om nasapHume
ycnoseusa

MNpe3 otyetHata 2019r. lpynaTta He e CcKAYBana COENKU, KOUTO CbLLECTBEHO Ce OTK/AOHABAT OT
nasapHUTe ycI0BUA.

IX. CbBUTUA U NOKA3ATE/IU C HEOBUYAEH XAPAKTEP (cbra. 1. 5 ot NMpunoxeHue Ne 10)
MNpes otyeTHaTa 2019r. B pynaTta He ca ce cayunnm cbbuTmna n nokasatenm ¢ HeobuyaeH xapakrep.

X. CAENKW, BOAEHU U3BBHBA/IAHCOBO (cbra. T. 6 ot Mpunoxexue Ne 10)

Mpe3 otyeTHaTa 2019r. MpynaTa He e CKAlOBana CAE/NKM, BOLEHU N3BbHHANAHCOBO.

XIl. ANOBU YHYACTUA Ha ,, XONAUHT HOB BEK “ AQL, OCHOBHU UHBECTULLIUN B CTPAHATA U
YYXKBUHA, WHBECTUUMM B A4AN0BU UEHHU KHUKA WU3BBH HEFNOBATA TPYINA
NPEANPUATUA U USTOYHULUMUTE / HAMUHUTE HA PUHAHCUPAHE (cbra. T. 7 ot MNMpunoxeHue
Ne 10)

°  UHgpopmayusa 3a danoeu yyacmus:

CmoliHocm Ha

UNdeHmudukayuoHHuU AAanoeo danoeomo
OaHHU yyacmue e % yyacmue 6
Xusn.neea

JloructnyeH napk 100 % 16 289
Byprac EOO] EVIK 203342769
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0,
JlosuKo CyxmuHaon EVK 203256576 100 % 6900
EAL
BynubH EALL EMK 121913460 100 % 12 185
BbarepuaH MpeiH 100 % 20 000
E00/ EVK 124620758
Buo-Xpuct EOO/] EVK 121766117 100 % 650
Jlosuko Jlozapu 100 % 2970
E00. EVK 131068107

°  UHgpopmayus 3a uHsecmuyuu 8 0Aa08U UEHHU KHUX(A U38bH 2pynama npeonpuamus Hd
»,XonduHe Hoe sexk”“ ALl:

CmoliHocm Ha

NdeHmudpukayuoHHuU Bpoli dsnoeu

HaumeHosaHue UHsecmuyuama
OaHHU UEHHU KHU»@<a
(xun.ne.)
Xonaunr ,,Ceeta Coduma“ ALl EVK 121661963 1604 6p. 6
Hosa Wnayctpuanta EVIK 130564805 a00006p. | >>°
Komnanua A/
3/[ Cornacme EVK 200339643 180 000 6p. 270
ABC ®uHaHc AL, EMK 200511872 63 6p. 35
Monuxapt AL EMK 115216026 448 6p. 2
[MOK Cbrnacue EVK 831284154 35470 6p. 5312

XIl. CKNKOYEHU ot ,XONAUHI HOB BEK“ A4, ObLLEPHO APYXECTBO UNU OPYXECTBO
MAMKA 0OrOBOPU 3A 3AEM B KauecTBOTO Ha 3aemonony4yatenu (cbra. T. 8 ot MpunoxkeHue
Ne 10)

°  WUHpopmayua 3a ckawoyeHu om ,XonduHz Hoe eek” ALl / e Kayecmeomo Ha
3aemononyyamesn/ do206opu 3a 3aem:

KpaeH cpok lMpedocmaseHu
~ o lMoemaHe Ha
Bud u yen CmouHocm Ha JluxeeH % 2apaHyuu
3a0vmKeHun
nozacaeaHe

Ob6nuraumoHeH 27.11.2023r. | 4,5% 1.HKW- 3 6pos,

3aem cobcTBeHOCT Ha
XonguHr ,HoB
BeK" AL,
HaxogAwm ce B C. CnasBaHe Ha
ObbHuK, Mnesen; ¢dnHaHCcoBU
2.HW, cobcTBeHOCT nokasartenu,

15 000 000 EUR Ha XonauHr ,Hos | onpepeneHun B

BeK” A[l, HaxoAAll | NpeaNoKeHNETO
ce B rp. | 3a 3anuceBaHe Ha
MNaBAnKeHu; obavraumm
3.HW, cobcTBeHoCT
Ha ObllepHOTO
APYXKecTBo
,BuUHNpOM
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XacKoso“,
Haxodsaw, ce B
0611.XacKkoBo;
4.HWU, cobctBeHOCT
Ha ObllepHOoTOo
OpYKecTBo
,JJOBUKO
Cyxvngon“ EAL,
HaxogAaw, ce B
obul. MaBanKeHn

JoroBop 3a

enosut ¢ Ao 9&1‘;"”’1' 31.12.2020 | 4% - -
BynnbH” EAL

CnopasymeHue

¢, JlornctmnyeH
napk byprac”
EOOA
Jorosop 3a
3aem ¢
,JlorncTmueH Lo 7000 xun.ne. | 19.12.2021 1,5% - -
napk byprac”

10 597 xun. nesa | 30.04.2024 2% - -

EOCOL
falr;Bcop > [lo 1000 xun.ns..
BbarepuaH —noraceH kbm | 20.01.2020 4% ) i

31.12.2019r.

lpenn EOOL

°  UHgpopmayus 3a ckaoveHU om dvwepHuU Opyrcecmeo Ha ,,XonduHz Hos eek” ALl 0ozo8opu 3a
3aem:

. Undgpopmayua 3a ckaodeHu om ,JloczucmudeH napk bypzac” EOO/[] / e kauecmeomo Ha
3aemononyyames/ do2080pu 3a 3aem:

K
o paeH cpok JluxeeH fpedocma lNoemaHe Ha
Buod u yen CmoliiHocm Ha 8eHu
3a0bmeHus
nozacseaHe 2apaHyuu

B
[IOrOBOP 3A CT::?""H”: ®
3AMECTBAHE LUKB AL 10 597 xun.ns 30.04.2024 2% nnoTeka " A
B [IbAIT Xonguur Hos

Bek" ALl
sreveHna | X014
0, - -
OUYHAHCOBA H;ESB o 1500 xun. ns 31.12.2020 4.3%
nomouy,
o Ungopmayusa 3a ckawoyeHu om ,Jloeuko Jlosapu” EAL / 6 kKayecmeomo Ha

3aemononyyamesn/ 002080pu 3a 3aem:

m 3aemodamen | CmoiiHocm \ KpaeH cpok Ha | JluxeeH | llpedocmaeeHu H lToemaHe Ha
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oBbpapadT

LKB ALL

6 950 xun.ns

30.12.2022

uyen | | | nozacrsane —m sadvmwcenus

ocobeH
BbPXY
TbProBCKO
npeanpuatue
"NloBuko
Noszapun" EAL n
3anor Ha
aKuuuTe Ha
,JJOBUKO
Nosapun” EALL

3anor

Kpegut

LKB ALL

1795 xun.ns

19.11.2031r.

2.3%

Btopn no peg
ocobeH 3anor
Ha  TbProBCKO
npeanpuatue

UHopmayua 3a cKkawo4YeHU om

3aeMononyuamen/ 6oeoeopu 3a 3aem:

,KanuHcku”

lMpedocmaseHu

2apaHyuu

EOO] / e kayecmeomo Ha

MoemaHe Ha
3a0vaxceHusn

KpeauT ot

I/IHBecmu,MOHeH

27.03.2018r.

LIKB ALl

3 000 xun.
nBs

27.03.2028
r.

EaHomeceueH
COPUBOP +
HagbaBKa 3%,
HO He no-
ManKo oT
3.3%

ocobeH 3anor
BbPXY

TbProBCKOTO

npeanpusatue

Ungopmayusa 3a cknoveHu om ,byanuvH” EAL] / 8 Kauecmeomo Ha 3aemononaydyamesn/
dozoeopu 3a 3aem:

lMpedocmaeseHu | lMoemaHe Ha
Bud u yen
2apaHyuu 3a0vmieHusn
ﬂ,orosop 3a
6aHKoB
KpeauT c OcobeH 3anor
10900 NPOMeHNB
NPOMEH/INB UKB A . 1B 31.12.2028 % Ha TbProBCKO -
JNINXBEH npegnpuatue
NPOLEHT OT
31.12.2018r.
OcobeH 3anor
Jorosop 3a
Ha TbProBCKO
barikos npeanpuatue u
KPEANT 33 LIKB A 2 330 xun. 31.12.2024 4% ocobeH 3anor -
NOKyMKa Ha ns
BBPXY
aunm ot 3aKyneHu
18.07.2014r.
aKkumm
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Jorosop 3a
Kpeaut
oBbpApadT C 5 365 xu. OcobeH 3anor
NPOMeH/NB UKB A4 B 31.12.2020 4% Ha TbProBCKO -
NINXBEH npegnpuatue
NPOLEHT OT
27.12.2018r.
Jorosop 3a
npepocTaBaHe
Ha 06OpPOTHMU ATPONNIACMERT 1546 31.12.2020 4% - -
92-A] XWUN.NB.
cpencTea ot
27.06.2017r.
258 xun.
Jorosop 3aem 3A0 APMEEL, B 31.12.2020 10% - -
o UHgopmayua 3a cKawouveHu om ,AzponaacmeHm-92B“ Al / e kayecmeomo Ha

3aeMononyuamen/ 6oaoeopu 3a 3aem:

Kp ae:acp o lMpedocmaeeHu | [MoemaHe Ha
% 2apaHyuu 3a0vbmeHuUn

nozacsaeaHe

Jorosop 3a

npeoAcTaBsaHe Ha ocobeH 3anor

KpeauT oBbpapadT LIKB ALl 7 500 xun. 27.12.2023r 3.2% 3a BbpPXY )

C NPOMEHNB nB T || 2019r. TbProBCKO

JINXBEH MPOLLEHT OT npeanpuatue

27.12.2018r.

. Ungopmayusa 3a ckmoyeHu om ,bwvnzepuaH 2peiin” EOO/[ / e kayecmeomo Ha

3aemononyuamen/ doeoeopu 3a 3aem:

Kpae cpok lMpedocmaseHu | MoemaHe Ha
Bud u yen 3aemodamen | CmoliHocm Ha P
nozacseaHe 2apaHyuu 3a0vbmuceHUnA
NHBECTULMOHEH NnopBbYMTENCTBO
KpeawT ot KB AL 590 | 23122005 229 | OTXHBAO
31.12.2018r XAn. ne. NbHNA pasmep
- Ha KpeauTa
NOpPBbYMTENCTBO
ot XHB
Kpeaut osbpapadpt 16 obe3nevasaly,
9 -
o7 31.12.2018r. LUKB AL 700 xun. 23.12.2023 2.2% Cyma oT
nB. KpeauTa B
pasmep Ha 7
500 000
[Lorosop 3a no 10
BPEMeHHa XOTBMHT | G00xan. | 30062020 | 4% : ]
Hos Bek” AL}
¢dnHaHcoBa nomoLy, B.
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Xlll. CKNKOYEHU ot ,XONAUHI HOB BEK“ A4, OAbLWEPHO APYXXECTBO UNMU AOPYXECTBO
MAMKA JOrOBOPU 3A 3AEM B KauecTBOTO Ha 3aemopatenu (cobra. T. 9 ot Mpunoxkenue Ne

r.

10)
°  UHpopmayua 3a cKawoueHu om ,XonduHz Hoe sek” A/fl (6 kayecmeomo Ha 3aemodamen )
dozoeopu 3a 3aem:
K
paeH lMpedocma
o CPOK Ha JluxeeH lMoemaHe Ha
Buo u yen 3aemononyyamen CmoliiHocm 8eHu
nozacasaH 3a0bmHeHus
o 2apaHyuu
OOroBOP 3A
BPEMEHHA ,JlormctnyeH napk o 1500 xun
1.12.202 .309 - -
OUNHAHCOBA Byprac” EOO/, nB. 3 020 4.30%
nomMouy,
Jorosop 3a -
BpemMeHHa ,bbnrepnan £0 10 000 xun.
.06.202 9 -
¢urHaHcoBa penn”“ EOOL nB. 30.06.2020 | 4%
nomoty,
Jorosop 3a -
3aem oT »AKC-77“ EOOL, 730 xun. ns.. 30.04.2020 || 6% -
30.04.2018r.
MoraceH
Jorosop 3a " KbM
33eM »AKMR EOO[, 140 xvn. ne 31.12.2019
r.
MoraceH
Lorosop 3a CTEiMﬁOﬂSBO 59 XA B KbM
3aem YanHopn“ EOO 31.12.2019

°  UHgpopmayusa 3a CcKawveHUu om ObuwjepHo Opyrwcecmso Ha ,XonduHz Hoe eek” AL (e
Kayecmeomo Ha 3aemodamesn ) do2060pu 3a 3aem:

UHpopmayua 3a ckaroyeHu om ,JloczucmuveH napk bypzac” EOO/[] (e kauecmeomo Ha
3aemodamern) 0o2080pu 3d 3dem:

KpaeH

lMpedocma
- CPOK Ha JluxeeH lMoemaHe Ha
Buo u yen 3aemononyyamen CmoliHocm 6eHu
nozacsAeaH 3a0baHeHus
o 2apaHyuu
Jorosop 3a Xonp,ler Hos [0 7 000 xun. 19.12.2021 1.5% i )
4enosut Bek" AL NnB.
"XonauHr Hos o
CnopasymeHue Bex" ALl 10597 xun.ns | 30.04.2024 2%

Undopmayus 3a cknoveHu om ,byauvH” EA/] 0o2080pu 3a 3aem:
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KpaeH
P lMpedocm
- CPOK Ha JluxeeH lNloemaHe Ha
Bud u yen 3aemononyyamen CmolHocm o aseHu
noaacsaeaH % 3a0baxceHusn
e 2apaHyuu

Jorosop 3a ,XonaunHr Hos 00 9000 xun. 31.12.2020
“ 4% - -
aenosut Bek“ A} ns r.

. Undopmayus 3a cknovyeHu om ,,AzponnacmeHm-92B“ ALl dozoeopu 3a 3aem:

KpaeHn
lpedocma
- CPOK Ha JluxeeH lNoemaHe Ha
Buo u yen 3aemononyyamen CmoiiHocm 8eHu
nozacsAeaH % 3a0vmKeHun
. 2apaHyuu
[oroBsop 3a
BpEeMeHHa
pemerH "BynubH" EALL 1546 xunne | 31.12.2020 4% . ;
¢dnHaHcoBa
NMOMOLL,

XIV. U3NMNON3BAHE HA CPEACTBATA OT U3BBPLUEHA HOBA EMUCUA LLEHHU KHUXKA npes
oTuyeTHaTta roguHa (cora. 1. 10 ot NMpunoxkeHue Ne 10)

Ha 04.10.2018 r. e B3eTO pelleHWe 3a yBeAMYaBaHE Ha KanuTana Ha Apy»KecTBOTo-manka ot 4 110 469
(4eTrpm MUAMOHa CTO U AeCeT XMAAAN YETUPUCTOTUH LWeCTAEeCeT U AEeBET) NeBa, pasnpegeneH B 4 110 469
(4ueTMpU MUIMOHA CTO U LEeceT XUNSAM YETUPUCTOTUH LIECTAECET U AeBeT) 6poA 06UKHOBEHM MOVMMEHHMU
6e3HaIMYHU aKLMM, BCAKA efHa C NMPaBo Ha eAuH rnac U HOMMHaAHa cToliHocT 1 nies, Ha 5 610 437 (net
MW/IMOHA LIECTCTOTMH U AEeCeT XUAAAN YeTUPUCTOTUH TpuaeceT u cefemM) nesa pasnpeaeneH B 5 610 437
6pos aKLMK, BCAKA e4HA C HOMUHaHa CTOMHOCT 1 neB. MpocneKTbT 3a Ny6ANYHO Npeg/iaraHe Ha akumum
Ha ApYy*KecTBOTO-Malika e noTBbpaeH oT KomucuaTta 3a puHaHcos Hagzop (KPH) c Pewenne Ne 83 — E ot
22.01.2019 r. n KbM MOMEHTA Ha M3rOTBSIHE Ha HacToALWMA GMHAHCOB OTYET NpoueaypaTa e NPUKIYMAA.
C PeweHune Ne 786 — E ot 13.06.2019 r. Ha KomucuaTta 3a puHaHcoB Haasop (KPH) e BnucaH kanuTtan ot
5610437 6poA OOBMKHOBEHM MOMMEHHM 6e3HaNMYHM aKUWMKW, BCAKA efiHa C NpaBO Ha eduH rnac U
HOMWHa/IHa CTOMHOCT 1 nes.

»XonguHr Hos Bek” ALl e U3N0N3BaN peannsnpaHnTe CPeacTsa OT M3BbPLIEHATA HOBA EMUCUA OT LieHHU
KHMXKa 3a: A3 WMHBECTMpa B NpeaBapuTENHO WUAEHTUOUUMPAHU OT PHKOBOACTBOTO MKOHOMMUYECKM
CEKTOPM C roNIAM NOTEHLMAN 33 Pa3BMTUE, KaKTO U B TaKMBA, KOMTO Le AONPMHECcaT 3a HamannaBaHe Ha
onepaTUBHWUTE Pa3Xxoau Ha XONAMHIa U OCUTYpPABaHE HA 3aTBOPEH LMK/ OT YCAYrM B NPOU3BOACTBEHUA
CEeKTop. MHBecTMuMMTE ce M3BbpLIBAT NOCPeACTBOM NpuaobuBaHe Ha MUHOPUTAPHU U MaXKOPUTAPHU
AAN0BE B KOMMaHWW, AOMbAHUTENHO (UHAHCMpPAHe Ha Beye CbLIECTBYBALLM WHBECTULMM, KAaKTO U
AMPEKTHO NpuaobrBaHe Ha aKTMBM CMOMAraly PasBUTMETO Ha XONAMHIA M OCUTYPABALLM MaKCMMasIHa
[OXOZHOCT 33 aKLMOHepuTe.

XV. AHA/IU3 HA CbOTHOLWIEHUETO MEXAY MNOCTUTHATUTE ®UHAHCOBU PE3YJ/ITATH,
oTpaseHun BbB (PuUHaHCOBUA oOT4YeT 3a ¢uHaAHcoBaTa roguHa u no-paHo MYBJ/IMKYBAHMU
MNPOrMHO3U 3A TE3U PE3Y/NITATU (cbra. 1. 1 1 ot NMpunoxkeHue Ne 10)

PbKOBOACTBOTO Ha [pynaTta He e Ny6AMKyBano NPOrHO3M 3a NocTuraHe Ha GUHAHCOBU pe3ynTaTu
3a2019r.
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XVI. AHA/IU3 U OUEHKA HA MNMOJ/IMTUKATA OTHOCHO YNPABJIEHUE HA PUHAHCOBUTE
PECYPCU Ha Tpynarta (cbra. un.39, 1.8 ot 3C u 1. 12 ot NpunoxkeHue Ne 10)

> MonutuKata OTHOCHO ynpasneHue Ha PpuHaHcoBUTE pecypcu Ha MpynaTa Kacae cnocobHocTTa my
aa:
°  W3MbAHABA 3a4b/IKEHUATA CU HAaBPEMEHHO;
*  peanusnpa gobpa cbbUPaemocT Ha B3eMaHUATa;
*  reHepupa npuxoau, a oTtam u nevan6a;
*  dMHaHCMpa NPUOPUTETHO KNHOHYOBU MHBECTULLMOHHW NPOEKTY;
°  [Aa MHBECTMPA B PEHTABbUIHN MHBECTULMN.

> MonutMKata OTHOCHO ynpassieHue Ha ¢PpUHaAHCOBUTE pecypcu Ha lpynaTta oTuUTa BAMAHMETO Ha
KN1040BM (GaKTOPU KaTo:
° MexaydupmeHUTe B3eMaHMUA N 3a4b/KeHNs;
*  cbbMpaemMoCT Ha B3EMAHUATY;
°  UEeHOBa NOJIUTKKA;
*  TbproBCKa NOAUTUKA;
°  MOJIMTMKATa Ha XeArKupaHe;
°  [AaHbyHa MOJIMTMKA M MOA3BAHETO Ha AaHbUYHU 0B/1eKYeHUs;
°  MAalaHe Ha CaHKuuu;
*  TexHonoruMyHata obesneyeHocT Ha pynaTa;
*  CTMUMyAMpPaHe U peryavpaHe Ha NPOM3BOACTBOTO M NoTpebaeHneTo;
°  nasapw 3a peanusauuma Ha NpousBeaeHaTa npoaykuma / npeanaraHuTe ycayru;
°  KOHKypeHTocrnocobHoCTTa Ha pynaTa;
°  B3aMMOOTHOLIEHUA C GUHAHCOBO-KPEAUTHU UHCTUTYLNN;
°  ObprKaBHM cybcmMamum 3a nognomaraHe Ha AeMHOCTTa;
°  pasBUTME HA MEKAYHAPOAHUTE OTHOLIEHMS.

> MonuTMKata OTHOCHO ynpaBieHue Ha ¢puHaHcoBUTe pecypcu Ha lpynaTta BKAOuBa cnegHute
NPUHLMNK:

°  CTPWMKTHO CNasBaHe Ha AeMCTBALLOTO 3aKOHOAATEe/ICTBO;

°  MOHMUTOPWHT Ha KAOYOBM GUHAHCOBM NOKasaTenu;

* obesneyaBaHe Ha MEHUOXMBHTA C PUHAHCOBO - CYETOBOAHA MHPOPMALMA 3a B3eMaHe Ha
peleHus;

°  CBOEBPEMEHHO OCUrypsiBaHe Ha HeobxoaMmuTe GUHAHCOBM pecypcu 3a pa3BuTue Ha MpynaTa
NPy Bb3MOYKHO Hal-U3roHM YC/0BUS;

*  edeKTMBHO MHBECTMPAHE Ha pasnoJsiaraeMnTe pecypcu (COBCTBEHM 1 MpUBAEYEHM);

°  ynpaB/JieHWe Ha Kanutana M aKkTUBUTE Ha [APYXKecTBaTa (BK/IOYMTE/IHO U MpUBJEYEHUTE
Kanutanu);

*  ¢uHaHcoBO obe3neyaBaHe Ha CbXPaHEHWETO U NpocnepuTeTa Ha MpynaTa.

° MH(#OPMGL{UH 30 300baXeHUAMa Ha Ipynama u 8b3moxctHocmume 3a mAaxHomo O6CI1YJK'80H€.'

lpynaTta uma cnegHute 6aHKoBM adb/1KeHNA:

Hecmeo - Cpok Ha
Apy. CmoiiHocm P
noaacsieaHe

,XonguHr Hos Bek” | ObauraumoHeH 3aem | 29337 xun. | 27.11.2023 .
AL ne.

»JlorncTmyeH napk Jorosop 3a 10597 30.04.2024r.
Byprac” EOO/, 3amMecTBaHe B AbAr XWN.NB.

»J1oBuKo Jlozapun“ Kpeaut oBbpapadt 6 950 xun.ne. | 30.12.2022r.
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EOO/,
»J1oBuKo Jlozapun“ baHKoB Kpeaut 19.11.2031r.
E00/ 1795 xun.ns.
,BynnbH” EALL BaHKOB Kpeaut 10 900 31.12.2028r.
XWUN.NB.
,BynnbH” EALL JoroBop 3a 6aHKoOB 31.12.2024r.
KpeauT 3a NOKynKa 2 330 xun.ns.
Ha aKkumm
,BynnbH” EALL Kpeaut oBbpapadT 5365 xun.ne. | 31.12.2020r.
»ArponaacmeHT- ,BynnbR” EALL 27.12.2023r.
928" Al 7 500 xun.ns.
,bbarepuatH penH MHBECTMUMOHEH 5 960 XUAB. 23.12.2025r.
EAL 6aHKOB KpeanT
,bbarepuan MpeitH” | Kpegut osbpapadt 16 700 23.12.2023r.
EAL XWUN.NB.

MpynaTta Mma cnefHUTE Bb3MOXHOCTM 33 TAXHOTO MOKPUBAHE:

o CmoliHocm Ha o Bwv3moxcHocm Od
CmoiiHocm Ha CmoliHocm Ha
napu4Hume

obcnyxeaHemo Ha
eé3emaHuama 3a0vmiceHuama
cpedcmea 3a0vbmxeHuUsma

(4)=(1+2-3) |
61 697 xun. ns. 1291 xun.ns. 95 620 xun. n.. (32 632) xun. ne.

OoT Ta6m4u,aTa no-rope e BMUAHO, 4e CTOMHOCTTa Ha 3a4b/IXKEeHUATa € no-ronAama oOT CTOMHOCTTa Ha
B3eMaHUATa U Ha/IMYHUTE NapuUyHU CpeacTBa Ha [pynaTa u B pe3yntart Ha ToBa, lpynarta e npegnpuena
cnegHUTE MepKu 3a NOKpuBaHe Ha 3aAb/IXKeHUATa: obmucnaHe Ha pewieHune 3a npo,qa)KGa Ha aKTUBU —
dmuchoau aKTuBu U UHBECTULNOHHUN NUMOTHU .

EBeHTyanHUTe 3annaxute, npen KouTo [pynata mMoxe Aa ce M3NPaBW, BK/AOUYUTENHO BAUAHWETO M
HerosaTa eKCNo3nUA NO OTHOLIEHWE Ha LEHOBUA, KPeAUTHUA U NNKBUAHUA PUCK U PUCKA Ha NapUYHUSA
NOTOK ca nocoyeHu B 1.1 ,XapaKTepucTMka Ha geiiHocTTa”, T. ,,PUcKoBe, npea KouTo MpynaTta e u3npaseHo”
Ha HacToswumA floaMleH AOKNaj 3a AeHOoCTTa.

Mepkute, Kouto [lpynata e npeanpuvena ¢ ories OTCTPAHABAHETO MM ca cnegHute: npogaxba Ha
WHBECTULMM B ObLUEPHN NPeanpuatus.

XVII. OUEHKA HA Bb3MOXHOCTUTE 3A PEATU3ALUA HA UHBECTULUMOHHU HAMEPEHUA
(cbra. 1. 13 ot Npunoxxexue Ne 10)

lpynaTa Mma cnegHUTE WMHBECTULMOHHM HaMepeHUus: Aa NPOABLMAXKM A3 MHBECTMPA B NpeaBapuTenHo
NAEeHTUGULMPAHM OT PbKOBOACTBOTO MKOHOMMUYECKM CEKTOPM C FONIAIM NOTEHLMAN 33 PAa3BUTUE, KAKTO U
B TaKMBa, KOWUTO Lie AOMPUHEcaT 3a HamansiBaHe Ha OMNepaTMBHWUTE PasXo4M Ha XOAAMHra U
OCUrypsiBaHe Ha 3aTBOPEH LMKbA OT YC/Yrv B NPOM3BOACTBEHUA CEKTOp. HamepeHMeTo e HBecTuLmMmTe
Aa ce M3BbPLLUBAT NOCPeACTBOM NpuAobmMBaHe Ha MUHOPUTAPHU M MaXKOpPUTapHU AANI0BE B KOMNAHUMK,
OOMbAHUTENHO GMHAHCUPAHE Ha Beye CblLeCcTBYBaLLY MHBECTULMK, KaKTO M ANPEKTHO npuaobusaHe Ha
aKTUBM CNOMaraliy pasBUTMETO Ha XONAMHIA U OCUTYPABALLM MAaKCMMaHA AOXOAHOCT 3a aKLMOHepuTe.
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XVIIl. HACTbNUAU NPOMEHU B OCHOBHUTE NPUHUUNKU HA YNPABNEHME (cobra. T. 14 ot
MpunokeHune Ne 10)

Mpe3 otyeTHaTa 2019r. B OCHOBHUTE NPUHUMMIKN HA ynpaBaeHune Ha MpynaTa He ca HAaCTbNUAM NPOMEHMU.

XiIX. OCHOBHUTE XAPAKTEPUCTUKU HA NPUNATAHUTE CUCTEMA 3A BbTPELLEH KOHTPOJ1 U
CUCTEMA 3A YNPAB/IEHUE HA PUCKA B FPYNATA (cbra. 1. 15 ot Mpunoxenune Ne 10)

CucteMa 3a BbTpeWeEH KOHTPOA W ynpaBJeHMe Ha pucKka Ha [pynata rapaHTMpa MpPaBUAHOTO
naeHTMOMUMpPaAHE HA PUCKOBETE, CBbP3aHU C AeWHOCTTa Ha lpynata M noanomara epeKkTUBHOTO UM
ynpasneHue, obesneyaBa afeKBaTHOTO GYHKLMOHMpPAHE Ha CMCTEMMUTE 33 OTYETHOCT U pasKpuMBaHe Ha
nHpopmauyms.

BbTpeLlHUAT KOHTPOA U yNpaBAeHNETO Ha PUCKa ca AMHAMUYHN N UTePaTUBHU NPOLLECH, OCHLLECTBABAHM
OT YNpPaBUTE/IHUTE U HAA30PHUTE OPraHK, Cb3ZafeHW O3 OCUTYPAT pasyMHa CTeMneH Ha CUIypHOCT Mo
OTHOWIEHME Ha MNOCTUraHe Ha LUe/uTe Ha OpraHusauuaTa B NOCOKAa MNOCTUraHe Ha edeKTUBHOCT WU
epUKacHOCT Ha onepaummTe; HaAeXAHOCT Ha ¢WHAHCOBMTE OTYETWU; CMas3BaHe M MpuaaraHe Ha
CbLLLECTBYBALLUTE 3aKOHOBU U PEryaToOPHN PaMKu.

CucTemaTa 3a BbTpeLIEeH KOHTPO/I U yNpaB/ieHne Ha pucka Ha [pynaTa BK1oYBa:

MpuHUMNK

AHFaXXMMEHTU 32 NOYTEHOCT U ETUYHM LLEEHHOCTH.
HesaBucumocT Ha KopnopaTMBHOTO PbKOBOCTBO.
CTPYKTYpU, BEPUIM Ha OTYUTAHE, BNACTU U OTFTOBOPHOCTY.
MpuBAKNYa, pa3BMBa U 3a4bPKa KOMMNETEHTHM Xopa.
XopaTa, KOUTO HOCAT OTTOBOPHOCT 33 BLTPELUHWNA KOHTPO.

iR N

KomMnoHeHTH

Cpepa Ha KoHTpon OnpegensHe Ha ACHU Lenun.

NpeHTudurLmMpaHe Ha pUCKa 3a NOCTUraHe Ha LenuTe.
PasrneskgaHe Ha Bb3MOMKHOCTUTE 33 M3MaMMU.
NaeHTuduumpaHe 1 aHann3 Ha 3HaYMMM U3MEHEHUSA.

e N

OueHKa Ha pUcKa

KoHTpon Ha gelHoCTUTE o
10. CeneKTmMpaHe v pa3BMBaHe Ha KOHTPOIHW AENHOCTU.

11. CenektnpaHe u passmsaHe Ha UT KOHTpoAU.

MHpOPMaLMs M KOMYHUKaLUA 12. KoHTpoau, BbBEAEHU Ypes NONUTUKM U NPOLyAEepH.

13. MpuaobusaHe, reHepupaHe U M3MN03BaHe Ha KayecTBeHa MHbopmaLms.
14. BbTpeleH obmeH Ha MHGOPMaLLMA 33 BbTPELLUHWA KOHTPO.
15. BbHWweH o6meH Ha MHPOpMaLMA 3a BbTPELLUHUA KOHTPO.

[elAHOCTM N0 MOHUTOPUHTA

N T

16. U3BbpLUBaHE Ha TEKYLLM U/UAN CAMOCTOATENIHM OLLEHKMU.
17. OueHKa U KOMYHUKMPaHE 33 NPOMYCKUTE BbB BbTPELUHUA KOHTPO.

EOoHa OT OCHOBHUTE LEenn Ha BbBeAeHaTa CUCTeMaTa 32 BbTPeLleH KOHTPO U ynpaBaeHue Ha puUcka e aa
noAnomara MeHUAXMbHTA U APYTYM 3aUHTEPECOBAHU CTPAHU NPU OLEHKA HaAeXAHOCTTA Ha PUHAHCOBUTE
oT4yeTu Ha pynaTa.
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OCHOBHUTE XapaKTEPUCTUKM Ha CUCTEMATa 3@ BbTPELIEH KOHTPO/ U yNpaB/iEHNE Ha PUCKA B NpoLeca Ha
M3roTesiHe Ha ¢pMHaHcoBUTe oTyeTn 3a 2019r., ca:

__ Kownowewrw | Mpwaum |

Cpena Ha KOHTpOA OnpepenaHe Ha cpeaata, B KoaTo Mpynata pyHKLMOHMPA:

°  WHAYCTUA, perynatopHu ¢akTopu, obuwa pamka 3a GUHAHCOBO
OTUYMTaHE;

° ecTecTBOTO Ha npeanpuaTMeTo — [AEeWHOCT, COBCTBEHOCT,
OpraHM3auMoOHHO — YMpaBJAEHCKa CTPYKTypa, MHBECTULMOHHA
NOAINTUKA, CTPYKTYpa Ha PUHAHCUPAHE;

* 1360p M NpunaraHe Ha C4eTOBOAHATa NOJINTUKA;

° 6M3Hec HamepeHus / BUsHec nporpama u pesynTaTtu;

* OUEHKa Ha GMHAHCOBUTE NOKasaTeNu.

OueHKa Ha pucKa NpeHTUdMUMpPaAHe M OUEHKa Ha PUCKOBETE OT CblLECTBEHU

OTKJIOHEHUA Ha HUBO ,,GUHAHCOB OTYET” U ,BAPHOCT Ha OTYUTaHE

Ha CAesikK U onepauumu, canga no CMETKM U onoBecTABaHUs".

KoHTpon Ha geliHocTuTe CnasBaHe Ha npaBu/aTa 1 npoueaypu, KOPecrnoHAMpPaLLm C:

e Otopusaumara;

» [MperneguTe Ha pesynTaTuTe oT AeMHOCTTa;

e 06paboTka Ha MHGOPMAUUAT];

e ®uU3nYecKnTE KOHTPOIN;

¢ PasnpegeneHune Ha 3agbaKeHUATa

NHbopmauma u KOMyHUKaLMA MpunaraHe Ha UHGOPMALMNOHHUTE CUCTEMM — ABTOMATU3NPAHU UK

HeaBTOMaTU3MPaHN 3a: MHULUMpPAHE, OTpassiBaHe, obpaboTKa u

OTYMTAHE HA CAENKU U onepauuu UAM Apyrn GUHAHCOBM AaHHW,

BK/IIOYEHM BbB GMHAHCOBUA OTYET; OCUIypsABaHE U HAaBPEMEHHOCT,

Ha/MiMe W TOYHOCT HA WHboOpMaLMATa, aHaAU3, TeKyLo

HabnlogeHWe Ha pe3ynTaTute OT AeNHOCTTa, MNOAUTUKUTE U

npoueaypute, epeKkTUBHOTO pasnpeaeneHMe Ha 3a4b/IKeHUsTa

ypes MNpPUIOKMMUTE CUCTEMM 33 CUTYPHOCT B MNPUIOKUMUTE

nporpamu, 6asmM AaHHWM U onepauMoOHHA CUCTEMA, BbTPELUHUA U

BbHLWHMA 0BMeH Ha MHbOopMaUUATa.

[JenHOoCTM N0 MOHUTOpPUHTa Tekywo HabnwogeHve Ha BbBEAEHUTE CUCTEMU M KOHTPOAM,

TAXHaTa eheKTUBHOCT BbB BPEMETO, U3BEXKAaHe Ha npobaemn unu

oyepTaBaHe Ha 0bnacTu, Hy»KAaewu ce oT nogobpeHue.

XX. MPOMEHU B YMNMPABUTENHUTE U HAO3OPHUTE OPFAHU Ha TPYMNATA( cbra. 1. 16 ot
Mpunoxexnune Ne 10)

Mpe3 oTtyeTHata 2019r. B ynpaBUTE/NIHUTE OpraHM Ha ,XonauMHr HoB Bek” Al ca HacTbNUAWU cnegHUTe
npomeHu: no pelueHme Ha 06O cbbpaHMe Ha akumoHepuTe oT 15.11.2019 r. Kpacummnpa AnekcaHapoBa
AnekcaHapoBa e ocBobogeHa KaTo usieH Ha CbBeTa Ha [upekTopute Ha ,XonauHr HoB BeK” Al n Ha
HellHo mAcTo e u3bpaHa Pagka [umutposa MotoBa — KpymoBa, KOATO Ja [OBbpLIM MaHAaTa Ha
0CcBObOAEHMA UEH.

Ha 04.10.2019r. Ha 3acesaHue Ha CbBeTa Ha [upeKtopuTe Ha EaHONMUHMA cobCcTBEHMK Ha KanuTana
“Xonamur Hos Bek” Al e B3eTO pelleHMe 3a NPOMSIHA Ha 4YacT OT YsieHoBeTe Ha CbBeTa Ha AMpeKTopuTte
Ha “BynnbH” EALl, KaTo Hapgexaa Muxailinosa leoprvesa e ocBobojieHa, a e HazHavyeH Muxaun CtennsHos
Mwuxainnos .PeweHo e Apy»ecTBOTO Aa ce npeactaBassa M oT Muxann Mwuxainnos-camo 3aegHoO C
Kpacumupa AnekcaHgposa. [fpomaHaTa e BNncaHa B TbproBckmna pernctop Kom AB Ha 07.10.2019r.
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Ha 24.10.2019r. 3acegaHne Ha CbBeTa Ha [upektopute Ha EgHOAMYHMA cOOCTBEHMK Ha Kanutana
“XonamHr Hos Bek” Al e B3eTO pelweHMe 3a ocBoboxgaBaHe Ha Kpacumwupa AnekcaHapoBsa
AneKcaHapoBa OT ANBKHOCTTA YieH Ha CbBeTa Ha AupekTopuTe U U3nbaHUTeneH agMpekTop 1 nsbupaHe
Ha [JecucnaBa MnageHoBa AumutpoBa 3a 4nieH Ha CbBeTa Ha aupektopute. pomAHaTa e BNMcaHa B
Toprosckma pernctop Kbm AB Ha 04.11.2019r.

Mpe3 otyeTHata 2019r. B “ArponnacmeHTt-92-B” ALl e Hanuue nNpomaHa B NpeacTaBUTENCTBOTO Ha
Apy*ecrteoto. Ha 25.10.2019r. Ha npoBeneHo 3acegaHne Ha CbBeTa Ha AMPEKTOPUTE e B3eTO pelleHune
OPY*KeCTBOTO Aa ce NpeAcTaBaaBa CaMo OT AO0CEerallHMA U3NbAHUTENeH ampekTop - Muxaun CtenmaHos
Mwuxaiinos. MpomaAHaTa e BincaHa B TbproBckuA pernctbp Kbm AB Ha 04.11.2019r.

Mpe3 oTyeTHaTa roguHa B ,,buo-Xpuct” EOO/ e Hannue npomsaHa B ynpas/ieHUETO Ha APYXHKeCTBOTO- OT
01.08.2019r. apy»xecTBOTO Ce ynpasnsasa oT MuneH Hukonos bakanos, npekpaTeHn ca NPaBOMOLLUATA Ha
CraHnmup AHTOHMeB CToAHOoB.[TlpomAHaTa e BNncaHa B TbproBckma pernctop Kbm AB Ha 06.08.2019r.

XXI. PASMEP HA BbB3HATPAXAEHUATA, HATPAOUTE W/UNN NON3UTE HA BCEKU OT
YNEHOBETE HA YNPABUTENHUTE U KOHTPOJ/THUTE OPTAHMU (cbra. un. 2474, 1.1 ot T3 M T. 17
ot Mpunoxxexue Ne 10)

°  WUHpopmayua 3a noayyeHume Bb3HAPANCOEHUA HA YseHoeeme HA ynpasumenHume u
KOHMposHume op2aHu Ha ,, XonduHez Hoe eek.”“ AL:

KntouoBuMAT ynpaBneHCKM MepcoHan Ha [pynaTta BKAOYBa 4neHoBeTe Ha CbBeTa Ha AWMPEKTOpUTE,
M3NbAHUTEHN OUPEKTOPU M YNPaBUTENIN HA ApyrKecTBaTa oT pynaTa. Bb3HarparkaeHusTa Ha KAYoBMUSA
yNpaBAEHCKM NepCcoHan BKAKYBAT CiefHUTE pa3xoaum:

2019 2018
‘000 ne. ‘000 ne.

KpaTKoCpoYHM Bb3HarpaXKaeHusa:

3annaTtu, BKAOUMUTENHO BOHYCK 365 390
OcurypoBku 33 35
06,0 Bb3HarpaXxkaeHus 398 425

UHpopmayua 3a noayyeHume Henapu4yHu 6b3HA2PAXCOeHUA Ha YneHoeeme Ha ynpdeumenHume u
KOHMpoaHuUme opaaHu Ha Mpynama YneHoBeTe Ha ynNpaBUTENHUTE U KOHTPOIHWUTE opraHu Ha pynaTta
He ca No/lyYaBanun HeMmapuUYHU Bb3HarpasKaeHns.

UHdopmayua 3a ycn08HU B8b3HAPAMOEHUS, 6b3HUKHAAU Mpe3 200uHaMA HA 4neHoeeme HA
ynpasumesnHume U KOHMposHume op2aHu Ha Fpynama: MNpe3 rognHaTa He ca Bb3HUKHaAW YCIOBHU
Bb3HarparkaeHus.

UHpopmayua 3a pascpovyeHU 8b3HAPAXOEHUS, 8b3HUKHAAU fpe3 200UHAMA HA 4Ys7eHoseme Ha
ynpasumesHume U KOHMposaHume opzaHu Ha [pynama:: [pe3 roguMHata He ca Bb3HUKHAAU
pa3cpoyeHn Bb3HArparKaAeHuUA.
35
ISBN 978 — 954 — 9587 — 48 - 7
UHAusudyaneH Ne 291




Ungopmayua 3a Ovarncumume om ,XonduHe Hoe eek” ALl cymu 3a usnaauwyaHe Ha neHcuu,
obe3wjemeHua npu neHCUoOHUpaHe uau Opyau nodobHu obeswemeHusa: Kbm 31.12.2019 Hama
Ab/KMMa OT eMUTEeHTa Cyma 3a M3nnalaHe Ha neHcuu, obeslleTeHns Npu NeHCUoHUpaHe UaM Apyru
noaobHun obeseTeHus.

Undopmayua 3a dvmxumume om OvujepHume Opyrtecmed Cymu 3d u3naauwjaHe HA MeHcuu,
obeswjemeHua npu neHcUoHUpaHe unu Opyau nodobHu obeswemeHusa: Kbm 31.12.2019 Hama
Ob/IKMMa OT eMUTEHTa Cyma 3a M3Mn/alaHe Ha neHcuu, obesweTeHns Npu NeHCUOHUPaHe UAK Apyru
noao6HM obesLeTeHNa MO OTHOLWEHWE HA AbLUEPHUTE APYIKECTBA.

XXIl. MPUTEXXABAHU OT YJIEHOBETE HA YNPABUTE/IHUTE U KOHTPOJIHUTE OPrAHMWU,
MPOKYPUCTUTE U BUCLLNA PBKOBOAEH CbCTAB AKLUUU U OBJZTUTALLIUU HA ,XONAUHT HOB
BEK A4 U NPEAOCTABEHMU UM OT ,XONAOUHI HOB BEK“ A4 ONuun BbPXY HEFTOBU LEHHU
KHUXA (cobra.un. 247p, 1.2 ot T3 1 1. 18 ot NMpunoxkeHue Ne 10)

Ungopmayusa 3a npumexcasaHume om 4aeHoeéeme Ha ynpasumenHume U KOHMPOAHUMe
op2aHU, NPOKypucmume U 8UCWUS PbKO80OEH Cbcmae aKyuu Ha ,XonduHz Hoe eek” All:

Kbm 31.12.2019r. Muxann Muxainnos nputexasa 22,51 % ot akumute Ha ,XongmHr Hos Bek” A/l
ypes ,3EM Uusect” EOO/, /akumoHep ¢ 22,51% /.

Kbm 31.12.2019 r. HMKOWM OT OCTaHa/IMTE Y/IEHOBETE Ha CbBETA Ha AMPEKTOpPUTE W BUCLUUSA
PbKOBOJEH CbCTaB He MpuUTeXasa akumn Ha pynaTa.

UHdopmayua 3a npumexcasaHume om 4YsieHoseme Ha ynpasumesHume u KOHMPoOsHUMeE Op2aHuU,
npoKypucmume U 8uUCWUA PbKosoOdeH cbcmas obauzayuu Ha ,XonduHz ,Hoe sexk” “ Af: Kbm
31.12.2019 r. HMKOM OT Y/NEHOBETE Ha CbBeTa Ha AMPEKTOPUTE U BUCLIMA PbBKOBOAEH CbCTaB He
nputexxasa ob6auraumm Ha lpynarta.

Ungopmayua 3a npedocmaseHume om ,, XonduHz2 Hoe eek” A[] Ha YneHoeeme Ha ynpasumesHume
U KOHMposaHUmMe op2aHu, NPoKypucmume u eucwius PbKoeooeH Cbcmas onyuu ebpxy Heaoeu YeHHU
KHUMca: TpynaTta He NpeAoCTaBs ONUMU BbPXY HEFOBM LLEHHW KHWUMKA Ha YIeHOBETE Ha YNpaBUTENHUTE U
KOHTPOJIHUTE OPraHu, NPOKYPUCTUTE U BUCLIMA PHKOBOAEH CbCTaB.

XXIll. nAPUOOBUTUTE U NPEXBBLPJZIEHU OT YW1EHOBETE HA CbBETUTE AKLUWU U OBZTIUTALLUA
HA ,XONOUHT HOB BEK“ AL, U NPABATA HA YNEHOBETE HA CbBETUTE AA NPUAOBUBAT
AKUUU U OBTUTALLUU HA TPYNATA (cvra.un. 247p, 1.2 n 1.3 ot T3)

UHpopmayua 3a npudobumume akyuu Ha ,XonduHz Hoe eek” ALl om yneHoseme HA Cbeemume:
Kbm 31.12.2019 r. HMKOW OT 4Y/IeHOBETE Ha CbBETAa Ha AMPEKTOpUTE He e NpuaobuBan akuUMK Ha
,Xonguur Hos Bek“ A/l.

Undopmayua 3a npudobumume obauzayuu Ha ,XonduHz Hoe eek” ALl om uneHoeeme Ha
cbeemume: Kbm 31.12.2019 r. HMKOM OT Y/NEHOBETE Ha CbBETa Ha AUpPEKTopuTe He e npuaobusan
obnurauumn Ha ,Xonaumur Hos Bek” ALl

Undopmayua 3a npexsvpaeHume axkyuu Ha ,,XonduHz Hoe eek” Al om yneHoeeme HaA cbeemume:
Mpes 2019 r. HUKOM OT Y/IEHOBETE Ha CbBETa Ha AMPEKTOPUTE HE € NPEXBbPAAA aKLMMK Ha , XonanHr Hos
Bek” ALl
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Undopmayua 3a npexevpaeHume obauzayuu Ha ,XonduHz Hoe eexk” ALl om uneHoeeme Ha
cveemume: MNpe3 2019 r. HMKOW OT YNEHOBETE HAa CbBETA Ha AMPEKTOPUTE HE e NPEXBbPIAN 06MraLmm
Ha ,XonauHr Hos Bek“ A/l.

Undopmayua 3a npasama Ha YneHoeeme HA cbeemume O0a npudobusam axkyuu u obauzayuu Ha
»,XonouHz2 Hoe sek” A/]: Hama cneumanHu npaBa Ha YJeHOBETE Ha CbBeTUTE Aa NpuaobuBaT akunmn m
obmraymm Apy*KecTBoTo-malika.

XXIV. YYACTUETO HA YNEHOBETE HA COBLBETUTE B TbPrOBCKU [OPYXECTBA Kato
HEOrpaHU4YEeHO OTFTOBOPHU CbAPYKHULM, NPUTEXKABAHETO HA NoBeyve OT 25 Ha CTO OT Kanutana
Ha APYro ApPY*KecTBO, KaKTO M y4acTMeTO MM B YNPAaBAEHUETO Ha ApPYrM ApyKectBa WU
Koonepayumu KaTo NPOKYPUCTU, YNPABUTENN UK YIEHOBE Ha CbBeTU (cbra. un. 2474, 1.4 ot T3)

Yyactue B Yyactue B
YneH Ha C[] ApyxecTso
Kanutana ynpaBneHueTo

aHunena HuMKonosa ,Jlosuko CyxuHagon” EAL,

§ EMK 20325»;5576;IL i HnewHa C
BbnrepmaH Mpenn” EOOL,
EMK 124620758 ynpasuren
,Jlornctnyen napk byprac”
EOO[, EMK 203342769 ynipasuren
ET” NaHnpa-AaHuena 100% ynpasuTen
Hwkonosa-,

KanuTana ynpaBneHUeTo

Mwuxann Muxannos ,HOBM eHeprnnHu
wsTOUHMLW” ALl EVK N3nbnHuTENEH
116015300 AMPEKTOP
,bbarepuar Mpeitn” EOO/,
EVK 124620758 ynpasuren
?:fiZ;g)O,ﬂ,, EVIK 100 % ynpasuTen
,BynnbH“ EAL, EVK N3nbaHUTENEH
121913460 AMPEKTOp, YneH Ha C/,
,ArponnacmeHTt-92-B“ A, N3nbaHUTENEH
EMK 103132232 ANPEKTOP, YneH Ha C/,
»danuna Acet” EAL, EMK N3nbaHUTENEH
204275519 AMpeKTop, YneH Ha C[,
,3em NuBsect” EOOA, EMK
124517676 ynpasuren
»AM éunauHr ctpoin” EOOA,
EﬂK 2041@0559 ° g 100% ynpasuren
,JTomckn menHnumn-Codpusa“
EOOZ, EVK 1305th1895CI> Hnen Ha C/l

Yyactue B Yyactue B
YneH Ha C Apy:xecTtBO
KanuTtana ynpas/ieHueTo
Paaka MoToBa - LANMIMUONMIM-MA-PEA 100% NDaBUTEN
Kpymoga ME/Z“ EOOZ, EVK 205111309 ° yip
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CapyxeHue ,NaHauesn”, EMK YneH Ha ynpasuteneH
176630807 cbBeT
ET ,Pagka MoTtosa-
AMNNMN“, ENK 130120622

Yyactue B Yyactue B
YneH Ha C[ ApyxectBo
Kanurtana ynpasneHueTo

100% ynpasuTen

MwuneH Hukonos CbBpemeHO BMHAPCKO
bakanos apyxectso 33/, EUK ynpasuten
121643011
,Cesko” All, EMK 107001611 M3nbaHUTENEH

AMpeKTop, YneH Ha C/,

YuyacTtue B YuyacTtue B
YneH Ha C[, ApyXectso
Kanutana ynpas/ieHUeTo
EBreHu MNeTkos »J1otyc KoHcynT Mpyn“00[,

[aHes EVK 202301851

»ARaausa euna” EOOA, EUK
201079497

,PopTeua bbarapua“ 00/,
EVK 148107283

»~CeBko“ Afl, EMK 107001611 yneH Ha C[1

50% ynpasuten

100%

34%

XXV. U3BECTHU HA , Xongunr Hos Bek”“ AQL AOTOBOPEHOCTMWU, B pe3yntaT Ha KOouTo B 6baeLy,
nepuoa, Morat Aa HaCTbNAT MPOMEHU B MPUTEXKaBAaHUA OTHOCUTENEH AAN aKUUU WU
ob6aurauum ot HacToAWM akKuMoHepu unm obnurauymoHepu (cora. 1. 19 ot NMpunoxkeHue Ne 10)

Ha [pynaTa He ca M3BeCTHW [0roBOPEHOCTU (BKJ'IIO‘-IMTel'IHO n cnen npukaroyYBaHe Ha d)MHaHCOBaTa
I'O,D,MHa), B pe3yntat Ha KOUTO B 6'b£l,€LI.I| nepunoa Mmorat Aga HaCcTbnAT NPoOMeHU B MNputexXaBaHUA
OTHOCUTENEH AN aKUunn nnn o6m4rau,1414 OT HAaCTOALWMN aKUMNoHePUH nnan O6I'IMI'aLI,MOHepM

XXVI. UHOOPMALUMA 3A BUCAWLK CbLAOAEBHU, AAMWUHUCTPATUBHU U APBUTPAXKHMU
NPOU3BOACTBA (cubra. 1. 20 ot MpunoxxeHue Ne 10)

°  UHgpopmayua 3a sucauu cb0ebHU, aOMuUHUCMPpamMueHU uau apbumpaxiHu npouzeodcmea,
Kacaewju He2o8u 3a0bmiceHus 8 pasmep Hali-maako 10 Ha cmo om cobcmeeHus My Kanuman:
Mpe3 2019 r. HAMa BUCAWM CbAEOHW, AAMUHUCTPATUBHU WM ApPOUTPAXKHM MPOU3BOACTBA,
Kacaelly HEeroBm 3agb/IKeHWA B pa3amep Hal-manko 10 Ha cTo oT cobCcTBEHUA My KanuTal.

°  UHgpopmayua 3a sucawu cb0ebHU, aOMUHUCMPAMUBHU Uau apbumpaixHu npouzsodcmed,
Kacaewu He208U 83eMaHUs 8 pasmep Haii-manko 10 Ha cmo om cobcmeeHuA My Kanumasn:
Mpe3 2019 r. HAMa BUCAWM CbAEOHW, aZAMWHUCTPATUBHM WUAN apOUTPaXKHWM NpPOM3BOACTBA,
Kacaelln Herosu B3emaHuA B pasmep Hali-manko 10 Ha cTo oT cobcTBEHUA My KanuTan.

XXVIl. AAHHU 3A AUPEKTOPA 3A BPb3KU C UHBECTUTOPUTE (cbra. 1. 21 ot NMpunoxeHue Ne
10)
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Ha ocHoBaHwue un. 116r. ot 3MMUK KopnopaTMBHOTO pbKOBOACTBO Ha “XonauHr HoB BeK "Afl e
CKNOYNAN TPY[0B A0roBop ¢ AMPEKTOpP 3a BPBH3KU C MUHBECTUTOPUTE:

NUme, npesnme, pammnansa Jecucnasa NaH4yeBa-MuneHosa
Aapec 3a KopecnoHgeHuus Ip. Codwms, yn. ,Kopab nnaHnHa“ Ne 13
TenedoH: 02/923 47 16

E-mail: dvi@holdingnovvek.com

XXVIIIl. NEPCNEKTUBU 3A PASBUTUE HA TPYNATA (cobra. un. 39, 1.4 ot 3C u un. 247, an. 3 ot
T3)

Mpe3 2020 r. ocHOBHaTa UeNn Ha PbKOBOACTBOTO € Aad NPOLb/AXKMN YCNEeWwHUA MEHUOXMBHT Ha
XoNnauHrosna noptdeinn, KaTo yCNOBMATA W 3aHanNpes LlWe ca HacoyeHW Kbm nopobpsaBaHe Ha
MMYLLECTBEHOTO U (UHAHCOBOTO CbCTOSHME HA AbLIEPHUTE MpPeanpusaTMA UM NOCTUraHe Ha
NONOXKUTENHN GUHAHCOBM PE3YATATH.

MporHo3Hu pUHAHCOBU pe3ynTaTu:

[py»KecTBOTO-MaliKa e Nyb/IMYHO APYMKECTBO, YNUTO aKLMK Ce TbPryBaT Ha peryivMpaH nasap
,bbnrapcka ¢oHgosa 6opca“ AL n KaTo TaKOBa He U3roTBA M He npeaoctaBa MHGOPMALUSA OTHOCHO
NPOrHO3HM GUHAHCOBM pe3ynTaTW, TbiA KaTo OMOBECTABAHETO Ha TaKaBa BbTpelwHa MHpopmauma 6u
MOI/I0 Aa OKa)ke BAMAHME BbpXy LeHaTa Ha akuMuMTe Ha [APY*KecTBOTO-MaiKa M Aa Bb3npensaTcTsa
aKkuuoHepuTe Ha MpynaTta npu GopMUPaHETO Ha TEXHUTE UHBECTULMOHHM HaMepeHUs.

XXIX. UHOPOPMALMA MO NPUNOXKEHUE 11 KbM HAPEABA Ne2 or 17.09.2003 r. -
DONBAHUTENHU WU3UCKBAHMA NPU CbCTABAHE [OOKNAZA 3A [AEWHOCTTA HA
NYB/INMHUTE OPYXECTBA

AKumn Ha ,XonguHr Hoe Bek” A/l ce TbprysaT Ha CermeHT Standart Ha “Bbarapcka ¢poHaoBa bopca
— Codua” ALl. Hama LeHHM KHMXKA, eMUTUPaHK OoT [pynaTta, KOUTO Aa He ca AOMYyCHaTM 3a TbprosuA Ha
perynavpax nasap. LleHaTta Ha eAHa aKuuMa Bapupalle npes roguHata mexay 14.90 n 17.50 ne. bopcosuaT
Kog, Ha lpynaTta 3a CNpaBKM 3a ABUMMKEHMETO HA aummuTe Ha eNleKTPOHHaTa CTpaHuua Ha ,bbarapcka
¢doHaoBa 6opca” ALl e 6N3.

1. CrTpyKTypa Ha KanuTaaa Ha ApYrKeCcTBOTO-MailKa, BKJIYUTE/IHO LEeHHUTEe KHUXKa, KOMTO He ca
OONYCHATWU A0 TbProBus Ha peryavpaH nasap B Peny6auka Bbarapua uam gpyra agbpiKasa YJaeHKa, €
noco4YsaHe Ha Pa3/INdYHUTE K1aCoBe akKunun, NpaBaTta U 3a4Ab/IXKEHUATA, CBbP3aHUN C BCEKU OT K/ZlacoBeTe
AKLMMK, U YacTTa OT o6LMA KanuTaa, KOATO CbCTaBAABA BCEKU OTAEEH Kaac

OCHOBHMAT Kanutan Ha “XonguHr Hos Bek” ALl e B paamep Ha 5 610 437 neBa, pasnpeaeneH B 5610
437 6pos NOMMEHHM aKLMM C NPaBO Ha rnac U HOMUHANAHA CTOMHOCT 1 /eanH/ nesa BcAKa. EMUTUpaHUTe oT
lpynaTa aKkuMM ca OT eAMH Kaac M BCAKa OBMKHOBEHa aKuMA AaBa NpasBo Ha rnac B O6woTo cbbpaHue Ha
aKUMOHepUTe, NPaBO Ha ANBUAEHT U IUKBUAALUMOHEH AAN.

AKummn Ha “Xonaunur Hos Bek” ALl ce TbprysaT Ha CermeHT Standart Ha “Bbarapcka ¢poHgoBa 6opca —
Cooua” Afl. Hama LEeHHM KHWKa, eMuTUpaHM oT [pynaTta, KOUTO Aa He ca AOMYCHATW 33 TbProBuA Ha
peryavpaH nasap.

2. OrpaHM4YeHUA BbPXY NPEXBbPAAHETO HA LLeHHUTE KHUXKA, KaTO OrpaHUYeHunsa 3a NpUTEeKaBaHeTo Ha
LEHHU KHUXKa MU HeobX0AMMOCT OT noJsiyyaBaHe Ha o0A06peHMe OT ApPYKECTBOTO-MalKa WMAU apyr
dKUMNOHep
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He ca npegsngeHn orpaHUYeHnAaA Uanm ycaosuA 3a MNMPEXBBPNAAHETO Ha aKUMUTE Ha APYXeCTBOTO -
MamkKa. Akunute ce NnpPexsbvpaAaT CBO60,£I,HO npn cna3BaHe Ha pa3nope,u,6MTe Ha AeﬁCTBaMOTO

3aKOHOOATENCTBO 3a CAENTKN C 6€e3HaIMYHK LUEeHHWN KHUXKa.

3. UHdopmaumAa OTHOCHO NPAKOTO U HEMNPAKOTO NpUTEKABaHE Ha 5 Ha CTO Uau NoBeye OT npaBaTa Ha

rnac B o6woTo cbbpaHue Ha ,XonamHr Hos Bek” All, BKNIOYUTENHO AaHHU 33 aKUMOHEepUTe, pasmepa

Ha AA0BOTO MM Y4ACTUE M HAYMUHA, MO KOMTO Ce NPUTEKABAT aKLMUTE

Kbm 31 gexkemspu 2019 r., OCHOBHM aKuuMoHepwu /npuTteskaBawiy Hag 5 % ot Kanutana/ 8

,Xonauur Hos Bek” ALl ca:

Bpoii npuTexKaBaHU aKLY OtHocurtenew Asn Ha

AKLMOHepU SRR AR T aKuMuUTe OT Kanutana H
Fpynata /B %/

XonguHr Ceeta Codus Al 1475901 26,31 %
3em MHBecT EOO/ 1262 986 22,51 %
Apyrv opupguyeckm nuua 2 583 015 46,04 %
O®USNYECKU TULIA 288 535 5,14 %
OBLLO KANUTAN 5610437 100.00%

4. [aHHM 3@ aKUMOHEpUTE CbC cneuunasHu KOHTPOIHU NpaBa U ONUCaHUE Ha Te3u npasa.

HAMa aKuMOHepM CbC CreuunanHn KOHTPOIHM npasa.

5. Cuctemara 3a KOHTPOA NpU ynpaKHABaHE Ha NPaBOTO HA rNaC B C/Ay4aUTE, KOrato CAYXKUTENU Ha

Xonaunr Hos Bek” Al ca U Herosu akKLLMOHEPU U KOraTo KOHTPOABT HE ce YNparKHABa HenocpeacTBeHOo

OT TAX.

He e cb3pganeHa nonobHa cucTema 3a KOHTPOJI.

6. OrpaHuyeHuA BbPXY NpaBaTa Ha rNac, KaTo OrpaHUYEeHUA BbPXY NpaBaTa Ha rnac Ha akLMOHepUTe ¢

onpegeneH NpPoueHT uam 6poi rnacose, KpaeH CPOK 3a yNpaXKHABaHE HA NPaBaTa Ha r1ac Uau CUCTEMM,

NPU KOUTO CbC CbTpyAaHMYEecTBO Ha ,XonauHr Hoe Bek” A[l ¢uHaAHCOBUTE NpaBa, CBbP3aHU C aKLUUTE,

Ca oTAeieHU OT NPUTeXXaBadHETO HA aKUUHUTeE.

He ca npeaBuaeHM KakBUTO M [a € OrpaHMYeHMA Ha npaBaTa Ha rnac Ha KOATO M Aa e rpyna

adKLMOHEPMU.

7. Cnopa3symeHMAa mexay akLuMoHepuTe, KOUTO ca U3BecTHU Ha ,, XonauHr Hos Bek” Al n Kouto morar

Aa AoseAaaT A0 orpaHn4eHuna B NPexsbpaAaHETO Ha aKUMU UK NpaBoTO Ha rnac.

Ha ,XonamHr Hos Bek” A He ca M3BeCTHM MOJO0OHM CMOpasyMeHUs MexKay aKkuMOoHepuTe,
KOMTO BUXa MOrAK Aa [0BeAAT A0 OrpaHUYEHMA B NPEXBBPIAHETO HA aKLUW.

8. Pa3nopeabute OTHOCHO Ha3HAYaBaHETO M OCBOOOXKAABAHETO HA YJIeHOBETE Ha ynpaBUTenHUTe

opraHu Ha 'pynata n OTHOCHO U3BbPLUBAHETO HA USMEHEHUA U AONBAHEHUA B YCTaBa.

Hama npomsaHa OTHOCHO pa3nopenbuTe 33 Ha3Ha4yaBaHETO M 0CBODOOKAABAHETO HA YeHOBETE Ha
ynpaBuTeNHUA opraH Ha lpynata — cbBeT Ha AupekTopute Ha “ XonamHr Hos Bek” A/l ce cbcTom OT 3
ysnieHa. YneH Ha CbBeTa Ha AMPEKTOPUTE MOXKe Aa 6bae AeecnocobHO PUINMYECKO UK HOPUANYECKO NULLE.
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PeweHusATa ce npvemaTt ¢ 06MKHOBEHO MHO3MHCTBO. YneHoBeTe Ha CbBeTa Ha AMPEKTOpUTe MoraTt Aa
6baaT npensdbupaHn 6es3 orpaHNYeHue.

OTHOCHO M3BBPLWBAHETO HA UBMEHEHNA N AONB/IHEHNA B YcraBa - npeasuxaa ce€ MHO3MHCTBO OT

2/3 oT npeAcTaBeHUTE aKUUU 33 U3BbPLLBaAHE Ha U3MEHEHUA M A0NbAHEHUA B YCTaBa, KOeTo € No-ronsamo
OT YCTAHOBEHOTO MHO3MHCTBO B 4. 230 OoT TbproBCKMA 3aKOH.

9. MpaBomowUATa Ha ynpaBUTeNHUTE opraHu Ha ,Xoaauur Hos Bek” A/l, BKNOYMTENHO NPaBoOTO Aa

B3ema pelueHUn 3a n3gaBaHe U 06paTHO U3KyNyBaHE HA aKLUUMU HA APYIKECTBOTO.

CbBeTa Ha aumpekTopute Ha XONIAUHI “HOB BEK”A/L ce cbCTOM OT TpM GM3MYECKM NMLa, KOUTO ca
n3bpanu nomexkay cv Mpeacepaten n U3nvaHuteneH anpektop. CbBETLT Ha ANPEKTOPUTE MMA CAedHUTE
NpaBoOMOLLUS :

1.

CbrnacHo un.9 ot Ycrasa Ha XONAUHI “HOB BEK”A, Ha C e npeaocTaBeHO Mma NpasBo Aa B3ema
pelleHWe 3a yBeAMyaBaHe Ha KanuTana Ha ApYyXKecTBOTO A0 AO0CTUraHe Ha obll, HOMMHaNeH pasmep OT
20 000 000 /aBagecer mnamoHa/ nesa 4pes nsgasaHe Ha HOBM aKLUMU B CPOK A0 5 /neT/ roamHu, cuntaHo ot

pa3paboTrBa M oaobpsABa BM3MATa U MUCUATA Ha [pynaTta, cTpaTerMyeckmute, onepaTUBHUTE U
d)VIHaHCOBVITe MYy N1aHOBE, KaKTO B YaCTHOCT, Taka U B KOHTEKCTAa Ha MKOHOMWYeCKaTa rpyna, 4act
OT KOATO e APYMKECTBOTO; onpenena CTbNKUTe 3a NoCTUraHeTo Ha HabenssaHuTe Leau 1 cneam 3a
nocnensawoTo MM peasiM3MpaHe; MNepuogvyHO MpPaBU CpPaBHEHWE MeXKAy MOCTUrHaTUTE W
NAaHNPaHUTE pe3ynTaTu,

npaBu OLEHKa Ha aAeKBaTHOCTTa Ha aAMWHUCTPaTUBHAaTa, OpraHM3aLMOHHaTa W OTYEeTHaTa
CTPYKTYpa Ha APYMKEeCTBOTO U LUANOCTHOTO My NpeacTaBaAHe, KaTo 06pblia 0cobeHo HUMaHUe Ha
MHbOPMaLMATa, NOAYHEHa OT U3NBAHUTENHUA ANPEKTOP

Bb3/ara ynpasieHMeTo Ha [pynata Ha eAuMH MAW HAKOAKO U3MbAHUTENHW YNeHoBe, onpeaens
rpaHUUMTE Ha AenernpaHnUTe UM NPaBoOMOLLMA, HauMHa Ha NpuaaraHeTo Mm. Ha cBoe 3acefaHue,
CbBeTbT e npuen MMpaBunHWK 3a paboTa U e onpegenun MNpeacegaten U M3nbaHUTeneH
ONPEKTOP, KOUTO OCbLUECTBABAT AEeMHOCTTa CU NpU CNeAHOTO pasnpedeneHne Ha ¢yHKkuuure:
Mpeacenatenat Ha Cl opraHu3upa UANOCTHaTa AeWHOCT Ha CbBeTa, OTroBapA 3a HErosoTo
CPOYHO CBMKBaHe Ha 3acedaHuns, GopmMmyanpa BbNPOCUTe, KOUTO Le 6bAAT BKAOYEHU B AHEBHUA
pen, cnegu 3a 3aKOHOCbOBPA3HOCTTA HA HEroBUTE pelleHMA U TAXHOTO MbAHO M BAPHO
NPOTOKO/MPaHe U MNpoBeXaa CbBelllaHWA C ynpasBAsBalMTE OpPraHM Ha AbllepHUTE
npeanpuAtTUA.  U3NbAHUTENHUAT _ANPEKTOP opraHvM3Mpa OnepaTMBHOTO YMpaB/JeHMe Ha
OPY)KECTBOTO, PbLKOBOAWM M3MbJHEHMETO Ha MOCTaBeHUTE TeKyluyM 3aJayu, ocurypssa
peanusMpaHeTo Ha pelleHusTa, B3eTh Ha C[, ocbliecTBsABa pa3npeaeneHneTo Ha GyHKUMUTE U
OTFOBOPHOCTUTE MEXAY CAYKUTENUTE Ha XOJNAMHIA M OCbLLECTBABA KOHTPOA  BbPXY
N3NbJIHEHUETO.

rapaHTMpa OCbLLECTBABAHETO Ha MOAXOAALWO YMpaBJEHME U  KOHTPON Ha puUCKa npwu
OCblUEecTBABaHE [EMHOCTTa Ha APYXKECTBOTO LeN MUHUMMMU3MPAHE BAUAHUETO Ha PUCKOBUTE
dbaKTopKu, KOUTO ca crneunduyHM 3a APYKECTBOTO WAM 3a CEKTOpa, B KOWTO TO OCbLLECTBABA
AerHocTTa cu.

cneau 3a NpuiaraHeTo Ha NPUHLMNUTE Ha KOPMNOPaTUBHO YNpPaBeHE;

HOCW OTrOBOPHOCT 3a BpeAW, NPUYMHEHW Ha [APY)KECTBOTO, KaTo 4/ieHoBeTe Ha CbBeTa ce
3a4b/XKaBaT Aa He pasriacaABaT M M3MNOA3BaT 3a /IMYEH MHTepec MAW B MOA3a Ha TPeTu Anua,
KOHOMAeHUMaNnHa nan BbTpellHa nHpopmaLuma 3a ApyxecTsaTa.

no/siara ycuama 3a OCUrypsaBaHe Ha IeCeH 1 CBOeBPeMeHeH A0CTbn Ao nybanMyHata uHbopmauus,
CBbp3aHa C [APYNKECTBOTO C Len ocurypasaHe epeKTMBHO YynparkHABaHe Ha npasaTa Ha
aKUMOHepUTe M CbOTBETHO B3eMaHeTo Ha WHPOPMUpPaHO pelleHWe 3a MWHBecTMpaHe B
APY>KeCTBOTO OT CTpaHa Ha MHBECTUTOPUTE;

MOMEHTa Ha BNMCBAHETO Ha HACTOALLOTO M3MeHeHUe Ha YcTaBa B prl’OBCKMH perncTop.

CbrnacHo un. 33 a ot YcTaBa, B CPOK A0 5 (neT) roanHu oT oT BIMCBAHETO Ha TOBa M3MEHEHME Ha YcTaBa B
TbProBCKMA pernctbp, CbBeTbT HA AUPEKTOPUTE MMA NMPABO Aa B3eMa PelleHUs 3a U3[aBaHe Ha egHa uau
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noBeye eMUCUM 0BANraLMM Ha APYKECTBOTO, BKAOUYMTENIHO KOHBEPTUPYEMMU, C 0OL@ HOMMHANHA CTOMHOCT
80 15 000 000 (neTHageceT MUIMOHA) 1IeBa UAWU PAaBHOCTOMHOCTTA UM B Apyra BanyTa.

CbBeTbT Ha ANPEKTOPUTE B3EMaA pPELUEHNATA CHU, aKO NPUCHCTBYBAT Hal-Masiko NoJIOBMHATA OT YeHoBeTe
my. Hukol NPUCHCTBYBALL, Y1E€EH HE MOXXeE Oa npeacrasadaBa noseye OT €4uH OTCHbCTBYBALL. PeweHuATa ce
npumemart C 0BMKHOBEHO MHO3MHCTBO.

CbBeTbT Ha ANPEKTOPUTE B3MMaA PELLEHNA NPU CNa3BaHE Ha USUCKBAHUATA Ha YcTaBa 1 3aKoHa.

10. CbLiecTBeHun aorosopu Ha APYKecTBoTo, KOUTO nopa;aar neucrteue,
M3MEHAT Ce WAM ce MNpeKpaTaBaT nopagu npomsHa B KOHTpona Ha ,XonauHr Hos Bek” AL npwu
OCblUECTBABAHE  HA  33aAbJ/IKUTE/IHO  TbProBo  npegnaraHe, M nocaeavuute  OT _ TAX,
OCBEH B C/yYauTe KOrato pa3sKpuMBaHETO Ha Tasu uHOpMAUMA MOXKe Aa  NpUYUHMU
cepunosHn Bpeau Ha ,XonauHr HosB Bek” Al U3KAOYEHMETO MO NPEeAXOAHOTO U3pPEeYEeHUEe He ce
npuaara_ B CAy4auTe, KOraTto ApPY)KEeCTBOTO € ANbXKHO Aa  paskpue wuHbopmauuara  no
Cunarta Ha 3aKOHa.

He e Hanuue nogobHo obcToATeNCTBO.

11. CnopasymeHua mexay ,Xongudr Hos Bek” AL ¥ ynpaBuTenHUTE MY OpraHu Wau
CNY}KUTEeNU 3a u3nnawiaHe Ha obeslweTeHUe NpPuU HanyckaHe UaAu yBOoAHeHue 6e3 npaBHO OCHOBaHUWe
WU NPU NPeKpaTaBaHe Ha TPYA0BUTE NPABOOTHOLLEHMA NO NPUYUHU, CBbP3aHU C TbProBo npeanaraHe.

He ca Hanunue I'IOLI,O6HM CnopasymeHumAa.
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