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cbraacko un. 1000%, an. 4, 1. 2 o1 3akoHa 3a nyb6AKUKO NpepnaraHe Ha LeHHu kKuvKa (3MMLK)

I. Hndopmauun 33 Baswmuy CHBUTHA, HACTLIKAK npes TpeTore Thumeceune Ha 2020 r., KaxTo W 33 TAXHOTO
BAKAHKE BLPXY PE3VATATUTE BbE PHUHAHCOBMUR OTUYET

1. Budopmanma 33 BamHu cubuTHn

B Havanoto Ha 2020 r., nopaay pasnpocTPaHEHWeTo Ha HOB kopoHasupyc {Covid-19) 8 ceeToBeH mawiab, ce
NOABUXa 33TPYAHEHNA B BU3HECA W MKOHOMUYECKATA ABMHOCT Ha PeAnLa NPeANPUATUA U LEAN MKOHOMUYECKH
orpacan. Ha 11.03.2020 r. CseToBHaTa 34paBHa OPraHM3aUMA OBABWM ¥ HANMYMETO Ha nasaemua oT
koporaeupyc (Covid-19). ChegeTene Ha NPOrpecUBHO YBEAUUEHHE Ha 3apa3eHWTE € TO3M BUPYC Ha TePUTCPUATA
Ha CTpanata, Ha 23 mapt 2020 r. HapoaHoTo cubpanue npue 3aKoH 33 MEPKUTe U AeiHCTBHATA NO Bpeme Ha
“3BBHPEAHOTO NONOMeHUe, obaBeHo c peilerne Ha MHapogroTo cuvbpanue oT 13 mapr 2020 r., KOUTO 3aKoH
APOMEHA HEMafika HacT OT peauua APYru HOPMATUBHK aKTOBe, ONpeaensiuy BUIHECKIMMETa Ha TePUTOPUATA
Ha CTpaHaTa. M3BbHpeaHOTO nonowenue Ge yawvmkexo Ao 13 mai 2020 r., cnepn koeto bBe obBapeHo
W3BLHPEAHA EeNUAEMMONOFHYHA CHTYAUMA C PEAMLA MEpKM Ha NPABUTENCTBOTO, LeAAlM NOAAbDNKaHe Ha
OusHecknMmaTa B CTpaHaTa, 3aeTOCTTa W Halt-BeMe 34paBeTO Ha HaceneuneTo. Kato npexy nocneavuM 3a
Giowbpe Kenutan Afl, CAEACTBME M3BBLHPEAHOTO NONOWEHWME M OBABEHATA NO-KbCHO enNAeMUON0TMYHE
06CTaHOBKA, €38 CNaf Ha LIGHUTE Ha UEHHHTE KHUNE, Tepiyemu Ha bbarapcka ®ongoea Bopca, posenn Ao
0fe3ueHKa Ha CbOTBETHWTE AKTUBM Ha APYKECTBOTO. BbicTaHoBABaHe CTOMHOCTTa Ha GOpCOBOTBRIYEMUTE
UeHHW KHyKa ce 3a0aBn, BbNpeku NPeANpUETHTE OT NPABUTENCTEOTO MEPKM. B €CeHHO-3MMHMA Ce30H
O4aKBaHWATE (3 3@ NPOUEHTHO YBeAWdeHue Ha 3abonenuTe OT KOPOHAaBMPYC, C NPRKC AEUCTBME KbM
BAOWABaHe Ha GU3HEC KAKMATa B CTPaHaTa M OTTaM OTHOBO HEraTMBHO BAMAHUE BBPXY obopoTa u uexuTe Ha
UEHHUTE KHUA@, Thpryemu Ha GoHAosaTa bopca. Chilo TaKa, Bb3IMOMKHO € YacT OT KAMEHTUTE Ha APYHeCTBOTC
Aa UINUTBAT TMKBMAHW 3ATPYAHEHMUA, KOBTO MOXE A3 AOBEAE A0 YOB/IKABAHE Ha AOTOBOPEHWUTE CPOKORE 3a
obcnyBare Ha oTnycHaTtuTe 3aemu. Tt KaTo cUTYauuRTa U NpeanpueTHTe MEepKK 0T AbKABHWUTE BAACTH Ca
V3KNIOHUTENHO AVHAMUYHK, PKOBOACTBOTO Ha [LpYMEeCTBOTO HE € B ChCTORKME A3 CUEHM C TOYHOCT BANAHKETD
HE enuAeMWATE C KOPOHABMPYC BbpXY 6BALUIOTO GUHBHCOBO CHCTORHME U PE3YNTaTUTE OT AEIHOCTTA MY, HO
CYMTa, Ye BL3RERCTBMETO MMa W3PA3EH HEraTMBEH edeKT BbPXY AeHHOCTTa Ha fipywecteoTo.

1.1. NMprpgoBueane va AMA
Mpes TperoTo Tpumeceumne Ha 2020 1. APYHECTBOTO Ke e NpuaoBIunc ABATOTPaMHN MaTepUanti akTUeK,

1.2. ObaBaBaHe Ha PMHAHCOBUR PEIYATAT Ha ApYyHecTeoTo
Kom 30.05.2020 r. pUHAHCOBMAT pe3yNTaT Ha APYKECTBOTO e saryba B pazmep Ha 118 xun. nesa.

1.3. Pesynrtati ot OCHOBHa AeliHoCT
Kem Kpas wa Tpetoro tpumeceuue Ha 2020 r. npuxoguTte Ca dopmMUpan OT npUXoauM OT AWXBU MO
NPEOCTABCHH 3aeMu 8 pasmep Ha 401 xun. ne. u 231 xun.iB. Bb3CTaHOBEHW 0BE3LEHKMU 38 OYAKBAHM KDeauTHH
3arybu, cneactene o6CNYKBAHE Ha NPEAOCTABEHM 3a8MM.
Pazxoamnte kbm 30.09.2020 r. Bb3Au3aT Ha 750 xunt, AB. 1 NPeACTaBAABAT:

- Pa3XoAM 33 MaTepuani 6 Xun. ..

- PA3XOAM 33 BBHWHK yehytk 36 xun. A,

- pasxogu 3a amopruzaunus ~ L1 xun. ne.;

- Pa3X0AM 32 8bIHATPAMOEHHA U OCHIYROBKKM 42 XuA. ne.;

- pasxoau 3a obe3LeHKa Ha aKTUBY — 4 Xu/l, nB.;




- PasxoAu 3a MXBU No 06mraLuonen 3aem u usuur 380 xun. ng.;
- OTPULIATeNIHK Pa3/IkKK OT BaAYTHW KypcoBe — 18 xun. ns.;
- APYrv GUHEHCOBM pasxoam 252 XuA. NB., CReACTBUE Ha NPECLEHKa Ha B0opCoBO ThHPIryemMu LEHHN
KHWXa 0T nopTdeiina Ha APYKEeCcTBOTO 1 0Be3LeHKM 33 OYaKBaHU KpeauTHu 3arybu.
KbMm Kpas Ha TPeToTC Tpumeceure Ha 2020 r. EMUTEHTBT @ peanu3upan zaryba o1 118 xun. ns.

1.4. Mindopmatiun 3a NpoBeieHO U3BLHPEAHO O6LLO ChbpanKe Ha aKUUoHepUTe
Mpes Tpetoto TpUmeceume Ha 2019 r. HE e CBUKBAHO WM NPOBEAEHO U3BBHPeaHo oBuic chBpamue Ha
AKLMOHEDUTE HA OPYHECTBOTO.

Il UIHPOpMauus 33 HOBOBLIHUKHANK ChILECTBEHI BIEMaHUA 1/ WAK A LIMHEHUA 33 NPE3 OTYETHUR NEPUOL
flpes rpertoTo Tpumeceune Ha 2020 r. 3a , Dioubpe Kenutan” ALl HAMa@ HOBOBDB3HUKHANN CbLECTBEHYM B3CMAHUA
w/uAn 3afbKeHKs.

i, Mudropmauun 3a cRAICYEHMTE CAENKY CbC CBbp3aHu W/ WK 3aMHTEPECOBaKHK AKLa
MNpes TpetoTo TpMmeceure Ha 2020 r. ~Prouspe Kenutan" ALl He e CKAYBENG COeNKK CbC CEBBLP3IBHM NHUa
W/VNK 3aUHTEPeCOoBaHU NMULLE.

IV. Onucanke Ha OCHOBHUTE PUCKOBE M HECHIYPHOCTH, NPEJ KOUTO € U3NPaBeHs APYHKECTBOTO
Puckose, cBbp3any ¢ geliHocTTa Ha ,Proubpe Kenutan” AL, u Metoam 3a YAPABACHMETO UMm:

BLHWHM (AKTOPH, KOWTO MOTaT Aa OKa3BaT HeBNArONpUATEH eMEKT BBPXY MKOHOMMUECKMA pacTex Ha
cTpanara. BaurHKe Ha MeXayHapogHaTa cpeaa

Kato manka oTBOpEHa WMKOHOMMKa, Bbvirapus e usnpaseHa ApeS pUCKa OT BbHUIHK BAWAHWR, KEKTO NpM
HeoTAaBHaWHaTa rnobanHa MKOHOMUYECKA Kpuaa, Crag B MKOHOMUYECKUA PacTex Ha OCHOBHUTE THPFOBCKM
EKCNOPTHYU NapTHBOPKM Ha bbarapus (Kato MepmaHus, Pymbrus, Typuua, Mraama u FbpLme), moKe 03 okame
3HAYUTENIHO OTPUUATENHO Bb3AEHCTBME BbPXY M3HOCA Ha Bbarapua 3a e Hvaelle U N0 TOZM HauuK [1a 3acerHe
UHOHOMKHMECKKs PAcTEX Ha CTpaHaTa.

PacTexsbT Ha OCHOBHUTE HM TBPFOBCKM NapTHLOPH OT EC Moxe aa 6be NOBAKAH HETaTUBHO OT HECUIYPHOCTTA
8 Espona v miobanen mawab, a ToBa we ce otpasu u Bbpxy M3HOCa wa bBbarapua. [MoeuiuesoTo
FEONONUTUHECKOTO HaNpeeHUe W MUIPALMOHHATE KPM33 CblUO Ch3faBaT YCNOBMA 33 3abaBRHe Ha
WKOHOMUMUECKaTa arkTUBHOCT 8 EC. TnoBankmat pactes mome aa GbAe NOBNMAH OT eBeHTYafHa NPOMAHE 8
“KOHOMUYECKaTa nonutika Ha CALLL no OTHOWeEH#Ee Ha BbHWHaTa Teproeus. [o-cnabo HapacTBaHe Ha
BBLHILHOTO THPCEHE U NOBUILEHATA HECMIYDHOCT MOXE [a Ce OTPasAT B BbArapua No NMHUA HA OTAAraHE Ha
UHBECTHULMOHHN NMDOEKTH,

beacTBuATa 1 aBapuMTe CBULO €a GaKTOPU, YCAOKHABAULM BCAKA CMCTEMA 3a YRpaBAeHWe Ha pPUCKOBETE,
Nocneacteuata ca TPYAHO NPeABUAMMYM, HO AOCTBNBT A0 nHPOpPMaLMA W NPUNAraHeTo Ha CUCTEME 3a
MPOTHO3MPAHE W ALICTBUA B EKCTPEMHI CHTYALIMN C8 Bb3MOXHM HAYMHY 3a MAHKMMIUPEHE Ha OTDWLUATE/HKA
ederT.

HeaocTur Ha naphywu CPEACTBA NOPaAM OrPaHMMEHo BaHKOBOTO KPeAUTHPaHE W 3a6aBsAHeTO Ha nhalanuara
OT KAMEHTH CbLilo BU MOTb/ Aa NOBNUAE HEGNATONPUATHO BbPXY GHAELIOTO Pa3BUTHE Ha EMUTeHTa.

HeGnaronpuATH MaKPOMKOHOMUUECKM YCAOBUA B boarapus, BrkaOuMTENHO HapacTBake Ha GeapaboTuuara u
MHONAUMATE, KaKTO W dMCKanHa HecTaBUIHOCT MOraT Aa MMaT coutecTeen HebnaronpusTen edexT Bbpxy
Busneca Ha EMUTEHTa, PUHAHCOBOTO MY CbCTORKME W/ MK pesyaTatute o7 gelHocTra my.

Puck AROUITHMaLW, OT oﬁmara MAKPOUKOHOMUWYECKE, NOWTHYECHS 1 COLMaNHa CULTeMa K npaBTenCTEeHMTE




ROAVTUKIA

MaKpPOMKOHOMUYECKATE CHTYILMA U MKOHOMMUYECKUSA pacrex Ha bvArapua u EBpona Ca 0T OCHOBHO 3HaJeHue
33 PAa3BMTMETO HA EMUTEHTA, KaTO B TOBE UWCAO BAM3AT W AbPKAHUTE NOAMTHKM HA CHOTBETHUTE CTRPaHn ¥ B
H4CTHOCT perynauunTe v pellieHuATa B3ETH OT CbOTBETHUTE LieHTpantu BaHkM, KOUTO BAMAAT Ha MOHETapHaTa u
NIMXBEHaTa NONWUTHKE, HA BANYTHUTE KYPCOBe, AaHbuure, BB, unbnauus, 6ioaxeTen BedruUKUT M BbHWeH AbAr,
npouenxTa Ha bespaboTula v CTPYKTYpaTa Ka AoXoauTe.

KaTo noTeHuWaneH BbTPEIleH PUCK OCTaBa TEOPETUHHOTO nubepanusupare Ha QUCKaNHaTa NONUTUKA, KOBTO
61 A0BENO A0 CEPUOIHO AOMBAHMTENHO yBENMYABAHE HA AeduumTa M HaPYWEBAHE NPUHLUNKUTE Ha BaNYTHUA
dopn.

Kem MIKDOWKOHOMMYECKHTE DKMCKOBE C& OTHaCaT: NOAWMTUHECKUAT, KPEAWTHUAT PWUCK Ha AbDHagaTa,

MHONAUMOKHIAT, BaNyTHUAT W NMXBEHUAT DUCK; PHCKOBETE, CBBP33HU C HOBOBbBIHMKBALLMTE Aa3apn M
PUCKOBETE, CBbP3aHK € BbATAPCKUA NA3ap Ha LEHHN KHMKE.

Puck ot popcmaskopkn obcTorTencTBa

DopcmakopHu OBCTOATENCTBE €A BCMMKW NPUPOAHM, NOMMTHYECKU W APYrY KaTakNuamu {HaBogHeHus,
SEMETPECEHUR, TPAMAIHCKY HENOAUMHEHMA, CONBCBLUM, CTaukK, ennaemuu, NaHAEMUM W AD.), KOWTO ca C
Henpeasuaen xapaxtep. PopcmaxkopHi 06CTOATENCTBA MOraT Aa GbAaT U rPeLKkK U aBapuy Ha MaTep#anHaTa
6a3a OT MEXaHWYEH XapPaKTep, Ab/HALLA CE HA YOBELIKa MNM HE CHCTeMHa rpeltka. HacTensaHeTo Ha Takuea
CubUTMA MOTAT A3 HapyWaT 06uYalituA peg Ha EMUTEHTa A0 OTCTpaHABaHe Ha NEUYUHEHKTE LETK.

B Hauanoto Wa 2020 r., nopaau pasnpoCcTpaHEHUETO Ha HOB KopoHasupyc (Covid-19} B cBetomsen mawab, ce
noAsuxa 3aTpyaHeHus 8 GuaHeca U UKOHOMMUYECKATa AeMHOCT Ha PennLa APeanpuaTHA i Uenm nKOHOMKWIECKH
oTtpacan. Ha 11.03.2020 r. CsetosHata 3ApasHa opratu3alms 06ABM M KaNMUMETO Ha NaHAEMUA OT
kopoHasupyc (Covid-19). ChefcTeue Ha NPorpecHeHo YBE/IYEHME HA 38PA3RHKUTE C TO3N BUPYC Ha TEPUTORUAT
Ha cTpanata, Ha 23 mapt 2020 r. HapogHoTo cubpakue npue 3akod 3a MEepKHUTE 1 ASWCTBUATA MO Bpeme Ha
W3BBLHPEAHOTO nonoenue, obaserHo C pewenne Ha HapoaHoTto cbbpanue oT 13 mapr 2020 r., KONTO 3aKOH
NPOMEHA HEMA/IKA MaCT OT peuLa APYIM HOPMaTUBHK aKTOBE, ONPeAENALUM BUIHECKNMMAT]E Ha TePUTODPUATY
Ha cTpaHata. Tel KaTo CUTYauusta u npeanpueTHte MEDKK OT AbPMKaBHMTE BAACTH Ca MIKNIOUMTERHO
AKHAMUYHK, PBKOBOACTBOTC Ha [IpYXKECTBOTO HE € B CbCTORHWME /13 OLEHU BAWMAHMETO Ha KOPOHABMPYC
naHAemMuATa BbpxXy ObAewoTo GUHAHCOBO CbCTOSHME K pe3yntatuTe OT [EHHOCTTa My, HO CYWTa, 4e
BL3AEMCTBUETO LIE UME HETaTMBEH edeKT BBPXY AEWHOCTTa Ha [pyHecTsoTo.

floamTiueck: puck

Tosa e PUCKBT, NPOUITUYELW, OT AOAUTHUECKKUTE NMPOLUECK B CTDAHATa — PUCK OT NOAKTHYECKS AECT35HRH3EQMH,
NPOMENHK B NpUHUKOKWTE H3 YHpaBReHWe, B 3aKCHOOATEACTEOTO ¥ MKOHOMMYECKSTE NOIMTUKE. HNonuTuyecknar
PHUCK € B NpRKa 3aBUCHMMOCT OT BEPOATHOCTTE 32 NpPOMEesr B Heﬁnarcnpmmﬁa NOCOKa Ha BOfAeHaTa or

APasuUTeACTBOTO ObAFOCPOYME NONWTKHKE. B pPeEIYyNTaT BL3HMKBE ONECHOCT OT HEeraTUBHK npomeri B GusHec
Kanmata.

AbArocpouHKAT NORMTUYECKY KAMMAT Ha Bbarapua v Espona e crabuned u He NPeAncnara FoNemMn pUCKOBe 3a
Oblewata MKOHOMUUYECKE MONMTUKE Ka  CTpaHuTe. EBpouHTErpaumMa Ha CTpaHute OT pervoHa W
IOCNEAOBATENHOCTTE MM BB BbHUIHATA W BLTPEWHATa NOAMTUKA FapPaHTUPAT NIMNCATa Ha CbTPECEHMR U
JHIUMTENIHN NPOMEHM B NOMTHYECKUA KAMMAaT.

Puck ot Bespabortuua

B cTpanuTe ¢ nasapHa ukoHOMUKa GespaboTvlaTta e npusHaTa 3a COLMEARH PUCK NO NOBOS Ha Tpyaa. Kato
0BLWECTBEHO OUEHEH puck, 6e3paboTHLATa NOANENKM Ha 3afb/DKUTENIHO  OBLECTBEHO OCHIYpABaHE U
obeswietaBane nNpu ONpeAeNeHn YCAOBMA. LIAROCTHaTa AefHOCT no GOPMUPEHETO K NPOBENKAIHETO Ha
AbDHMABHATA NOMTUKA NO COUMANHOTO OCWMIypABaHe Ha 6e3paboTuuarta, KAKTO ¥ HACLPYZBAHETO W
nognomaraHeTo Ha Oe3paboTHMTE NKLA, NPU TLPCEHETD M 3anoYBaHe Ha pabora wu/uau gpyr Twn
MKOHOMMYECKE ABHHOCT, 43Ba ChABPKAHUETO Ha NPOLIECa Ha YNIPABNAEHHUETO H3 TO3M COLMBNEH PrcK.

Bucokute Husa Ha 6e3paboTiLa MOTaT CEPUO3HO A8 3aCTPALLAT MKOHOMMUUYBCKMUSA pacTex B CTPaHarTa, KOETO OT
CBOA CTpaHa moxke fa A0BEAE [0 CBMBaHE Ha NOTPeBNeHMETO M HamarnsBaHe Ha NPUXOAMTE PEANU3UPaHU OT




CTONaHCKKTE cyﬁexm B CTpaHaTta, BR/HOUYKUTESNIHO W NpUX0oAnTE peanuanpaHu o1 CMUTEHTE ¥ HETOBUTE AbUiepHH
KOMPGHMWA.

Mpe3 BTOpPOTO TpKUMeceune Ha 2020 HUBOTO Ha Ge3paboTuua 8 BbArapua ce e NOBULIAAQ CAPAMO NPEAXOAROTO
Tpumeceune. Cropep nocnegHute nybavkysaHn aankn Ha HCU, KoeduumenTsT Ha Gezpabotuua 8 CTpaHarta 3a
BTOpOTO Tpumeceune Ha 2020 r. e 5.9% mau ¢ 1.7 NPOUEHTHU MYHKTA AO-BMCOK B CPABHEHME ¢ BTOROTO
Tpumeceume Ha 2019 roguua. Bpoat wa xopava Ge3 pabora & kpas Ha BTOPOTO Tpumeceune Ha 2020 r. ce
paBHABa Ha 192.2 xunagm voseka. fpez CbliMs Nepuoys KoOePUUMEHTHLT Ha BeapaboTvua e 6.2 npPoueHTHM
NYHKTa NPU MBKETE W € 5.5 NPOUEHTHY NyHKTa Npu eHuTe. OT Beruku Beapaborhu nuua 17.3% ca ¢ BuUcwwe
obpazoBaHue, 55.5% - CbC CPRAHO, U 27.2% - ¢ OCHOBHO WM NO-HHUCKO obpazosaHue. Koeduumnentute Ha
Beapabotuua no crenenu Ha obpaszobanve ca CboTBeTHO 3.1% 33 BUCWe obpazoBaHue, 5.9% 3a cpegHo
obpasosanune u 13.4% 38 OCHOBHO # NG-HMCKO 0BPa30BAHKE ASTOYHUK: www.nsi.bg

Kpepurer puck

KpeaAWTHUAT PUCK NPeACTaBNABa BEPOATHOCTTA OT BAOWIABAKE HA MEMAYHAPOAHUTE KPEOUTHW PEliTMHIM Ha
A3jieHa CTpaHa. HUCKUTe KPeAuTHY PEUTUHIV Ha CTpaHaTa MOoraT A4a J0Beat A0 No-BMCOKW NMXBEHN HUBA, N0-
TEHKW YCNOBUA Ha PMHAHCMPAKE Ha MKOHOMUYECKUTE CYBEeKTH, B TOBA YMC/IO M Ha EmMuTeHTa.

Ha 21.08.2020 r., peiituHroBata areHuma Fitch Ratings NPOMEHU NeRCNEeKTUBATa Ha KpeaWTHUR DelTUHE Ha
Buarapus ot nonomuTenHa Ha ctabunua, AreHumata 3aTBLPAM ABATOCPOUHUA KPEAUTEH PENTUHT Ha Bbarapua
«BBBY B uywpaecrpaHHa M MecTHa sanyTta u NOTBBPAW TaBaHa 3a peliTuHr Ha crTpaHara ,BBB+”, kakto u
KPaTKOCPOUHUA KPEAUTEH DERTUH B UYKAECTPaHHa M MecTHa sanyTa ,F2“. CrabunxaTa neperexTBa oTpasasa
CTEMEHTE HA WKOHOMMYECKa YCTOWMMBOCT Cpelwy MaHgeMWATa OT KOPOHaBMPYC, AbAMalla Cce Ha
AbNroropulHaTa ducKanHa cTabuaHOCT, 3HAYMTENHWTE MO pasmep MEXAYHapOoAHK BaNYTHKW pE3IEPBK W
Bb3IMOMHOCTTa 32 ChbUleCTBeHU TpaHchepwn or EC npes nporsoanpanus nepuod. BavsaHeTo Ha CTpaHaTta 8bB
Banytuua mexauuasm || {(ERM I} v nocrenedxuar npouec No NOAFOTOBKa 33 NPpUEMaHe Ha eBpPOTO CRILO Hie
CNOMOrHaT 33 NOANBPIKAHETO HA MAKPOVKOHOMMYECKE W (ucKanHa cTabu/iHOCT B KOHTEKCTZ Ha HEraTusHuTe
PHUCKOBE NP DACcTEXa U HaPaCTBALLaTa NCAUTHYECKE HECUIVDHOCT.

Ha 29.05.2020 r. peiitunrosata areHumun S&P Global Ratings pepuavpa nepcnekTueata Ha KPeauTHUA peliTuar
Ha bbArapus OT NONOMUTENHE Ha CTaBu/Ha, HO 33Na3UbLATOCPOUHUA W KPBTKOCPOUHMA KpearTeH peitTvnr 8
HYMBECTPAHHA U MECTHa BanyTa ,BBB/A-2", PeBusnATa 0TPasnBea O4aKBaHMATE 33 3HAYMTETHOTO BACLIGBAHE Ha
pacTexa & bbarapus, XKakto M 8 Apyru gbpikaew, npes 2020 r., B pesyatar ot BRBEMAAHETO HA MEpPKK 38
OBfafAeaHe Ha nawaemunTa ¢ Covid-189. OT peilTrHroBata areWuus OTYATAT HapacTsaHe MHa
MaKpOHKOHOMUYECKMTE M (MCKaNH pPUCKOBE, HO WMalKku nNpeasup, 4e npes nocnegHUTe FOaVHM
MAaKPOUKOHOMUYECKHTE AKUCORNaHCK Ha CTPaHAaTa Ca C& CBMIY 3HAUUTENIHO, OYEKBaHMATa Ha aHanusaropuTe Ca,
4e HbArapcKaTa MKOHOMMKE We Ce BbacTaHoBK npes 2021 roawHa. Cnopep, ouenkarta Ha S&P Global Ratings
Bharapua B/M3a B HaCTOAILATA PELECHA CbC CUIHA BBHILHA NOSULMA, Creg, FOAVHY Ha M3AWMIBK MO TEeRYWWaTa
CMeTKa. [bpKABHUAT [AbAT € HWUCLK M CTPaHaTa OTYMTa GIMMETHW UINUWDBLM NPe3 nocheaHuTe YETHRK
ropunin. Crnopea peiThHroBaTa areHUMs OTrOBOPLT Ha MOAWTUKATa 33 NPEOAONABAHE Ha nocnepcTBUATa OT
NaHAeMUATa HAMA Aa 3acTpaliv crabuaHocTTa Ha ny6anuHuTe GUHAHCHK, KATO Ce NOCOYBA, YE PEKUMBT Ha
BanyTeH bopa 8 CTpaHata HaCbpYaBa pasymHata GUCKa/IHa NOMUTUKE.

WM3TouHuK: www.minfin.bg

Hudnayuoner puck

MHGNaLMOHRWAT PrcK Ce CBBP3BA C BEPOATHOCTTE MHBNELMATA @ NOBNMAE Ha peanHaTa Bb3BPBLEEMOCT Ha
uHBECTULNUTE. TIOARBPKAHETO HA HUCKKM MHGNALUMOHKK HMBA B CTPEHATA Ce PA3reKaa KaTo 3HauYMM aKTop
3a gerHocTra Ha , Qroubpe Kenutan” AfL

OCHOBHUTE PUCKOBE, CBBP3aHI C NPOTHO3aTa 33 UHNIALMATE, Ce OTHACAT A0 AMHAMMKATA Ha MEMAYHAPOAHHTE
HEHM 1 IO TeMNa Ha MKOHOMUYECKK PacTex B Buarapua. MemyHapogHUTE UeHM Ha CYPOBMHUTE MOrFaT fg@
HAPacHaT NO-3HaYMTENIHO B PE3YNTAT OT NONUTUHECKWUTE KPUBK WK HAPACTBAHE Ha TbPCEHETO. OrpaHUueHOTO
npegnarane Ha HAKOH CENCKOCTOMAHCKM CTOKM M OCOBEHO Ha IBPHEHUTE KYATYDU B MEH/YHAPOEH MNaH Bba
BPb3Ka C HebAaronpuaATHY KIMMATHUHY ABNEHKS, IONMBAKUTENHO MOME f1a NPeAU3BMKa N0-BUCOKa UHDNLMA B




CTpaHata. C Bb3CTEHOBABAHETO HA BBTPELUHOTO ThPCEHE Ce OYaKBAT NO-BMCOKW OTHOCUTEAHMU noTpeburencku
UEHM HA YCAYIUTE 8 CpaBHEHWE C XDAHWTENHMTE W HeXpaHuTenHWTe CTOKM., Cnopes NPOrHO3aTa Ha
MMWHHUCTEPCTBO Ha GPUHAHCUTE 33 MAKPOMKOHOMUYECKITE NOKa3aTenu A0 2021 r. ce oyaxea pacrexa Ha BB pa
Aocrurde 3.7%, KaTo NPOrHO3KUTE 3a nepuoaa Ha 2020r. €a 33 33Na3BaHe Ha MKOHOMUMECKIS pacTem Ha HUBO OT
3.4%. BepoATHO e Ta3u NMPOFHO33 4a HE Ce OCBILECTEM, nopagy Bb3MMKHaNUTe u3BbHpeHu obcroarencras,
CAEACTENE DazNpOCTPaHeHNETO Ha KopoHaBupyca COVID-19 u nocneamumMTe Bbpxy MKOHOMUKaTa Ha CTpaHara.

KbM HACTORWMAT MOMEHT 1 KaTO LANO MEXBHMMBT Ha BanyTeH GOPf, OCHIYPABA rapaHLumK, ue UHPNAUMATS B
CTPEHATa e OCTAHE MOA KOHTPO/ K HAME A3 WM& HeB/IaronpUATHO BAMAHKE BHPXY MKOHOMWKaTa Ha CTpaHaTa.
Collo TaKka NpefBMf GHIAXMMEHTHTE Ha CTPaHaTa Aa CTaHe 4new Ha EBpo3oHaTa u CBBP3aHUTE C TOBA
W3NCKBAHWA CNPAMO MHPAALMATA, MOXE Ja Ca O4aKBaT MEPKW OT CTpaHa Ha BHE M npasuvencrsorto 3a
3a/ibpwane Ha MHONALUMATE B ONPEARNEHN PAMKU,

FopnitHaTa vHdnauma ce yeropu cnabo B HaYanoto Ha 2020 r., Bbanuzanku Ha 2.6%, cnepn koeTo Aa ce 2abagwu
“ Aa ocTaHe Ha Huea 6auzo Ao 1.4% po kpas Ha 2020 r.. NpeaBuA, TOBA, BCEKM MH gecturop 6u Tpabeanc gobpe

A3 OCMHCAW U OTYETE KEKTO TEKYLMTE HUBA Ha WHONALMOMHUA PUCK, Taka M BbaelmTe BHIMOKHOCTH 3a
HETOBOTO NPORBAGHNKE,

WHdnaunata moxe Aa NOBAUAE BbPXY Pasmepa Ha PasxOAMTe Ha EMUTEHTA, Thit KATO YACT OT MacHBUTE Ha
APYKECTBOTO €A IMXBEHN. 38 MUHUMU3UPEHE HA TO3M HACTORWIATE EMIUCHA € EMUTHPaHa B EBPO NpH (UKCHpaH
NUXBEH MPOUEHT.

KbM HaCTOALMA MOMEHT ¥ KATO UA/IO MEXaHU3MBT Ha BanyTeH GOPA OCHIYPABA rapaHumm, ye uHdbnauuaTa s
(TpaHaTa Le OCTaHE MO/ KOHTPON M HAME [1a NMa HeBNaroNpPUATHO BAUAHWE BBPXY MKOHOMIUKaTa Ha CTpaHaTa,
M B HaCTHOCT BbpXy AEMHOCTTa Ha [IpyMecTBOTO, a OT Tam W BLPXy BbIMOKHOCTTa My A3 0BCAYMEa
06/MraUMOHHATE EMMCHA. HAME UHOMKBUMM 33 CHUIECTBEHM M3MEHEHMS B HUBOTO Ha uHdpnayua npes neproga
06xBauiaiy, CPOKa Ha OBNUraLMOHKKA 3aeM.

MNpensua Toea, Bcekn uuBecTutop 61 Tpsabeano KOBPe /a OCMUCAM M OTYETE KaKTo TEKYWIMTE HMBA Ha
MHGABLUOHHMA PUCK, TaKa 1 BbewiTe BIMOMHOCTY 33 HErGBOTO NPORBAEHME.

BanyteH puck

T031 pUCK @ CBBP3aH C BHb3MOMHOCTTa 33 063UEHKa HE MECTHaTa BaNyTa. 33 BbArapus KOHKPETHO TOBa e PUCK
OT Npe}/aespemeHer OTKa3 OT YCnoBuATa Ha BanyTed 60pa npu GUKCMPaH KYPC Ha HaLMOHA/NHAETA BafyTa.
Mpeasup npuerata nonuTMKa OT CTPaHa Ha NPaBMTENCTBOTO W LlewTpanuara BaMka, O4akBaHMATA Ca 33
3anassaHe Ha BanytHua bopa go npuemakeTo Ha crpanaTa 8 EBposoHara.

Beako anaunmo obesliennBate Ha 1eBa MOXe Aa UMa 3HaUUTeneH HeBAarofnpuaTeH edexT BbPXY CTORAHCKUTE
cybexTvt B CTpaHaTa, BKAKMMTENHO BBPXY EMWTEHT3. PWCK CblLeCTBYBa M Torasa, KOraro MPUXCANTE U
pasxoauTe Ha A3AeH CTONAHCKM CYBEKT ce GopMUpaT B pasnuuHK BanyTu. OcoBeHo U3paseHa e eKCNO3HULMATE
Ha CTONBHCKUTE CyBeKTH, Onepupallyn Ha TePUTOPKATE Ha BbArapus, CRPAMO LATCKWA 403D, KOWTO € OCHOBHa
BaAYTa Ha 3H3YMTE/IHA YACT OT CBETOBHWTE NA3apu Ha CYPOBUHM M NPOAYKLMA.

fiuxaeH puck

JIAXBEHUAT PUCK € CBBPBAH C BLIMOMHOCTTa 33 NPOMAHA Ha npeobnafaBaluTe NUXBEHW PABHMLIA B CTPaHATa,
HeroBoTO BAMAHMKE Ce U3PasABA C Bb3MONKHOCTT HETHITE JOXOAM Ha KOMNAaHUUTE 03 HAMANeAT BCNeliCTBHE Ha
NOBULLIEHUE Ha IMXBEHWTE DABHWILE, NPK KOUTO EMUTEHTHLT GUHAHCKPA CBOATA AEHHOCT. JIMXBEHUAT PUCK ce
BK/MHOUBE B KATETOPWATE Ha MAKPOMKOHOMUUECKUTE DUCKOBE, NMOopagu (axTa, 4e OCHOBHA NPEANOCTaBKa 3a
MPOMAHE B IMXBEHUTE PABHMLLA € NOABATA Ha HeCTabKNHOCT BbB GUHAHCOBATA CUCTEMA KaTO UAMC. TO3M DUHCK
MOXeE A2 Ce ynpasnaBa nocpeAcTBOM §anaHCMpaHOTO M3NON3BAHE Ha Pa3MYHN WM3TOMHKLM Ha durHancos
pecypc. THNUYEH NpUMep 3a NPOAB/EHUETO Ha TO3M PUCK e TNOBaNHATA MKOHOMUYECKE KpM3a, Npesin3BUKaHa
GT IMKBUAHKW NPOBAEMI Ha TONEMK WNOTEUHM MHCTUTYLUKK B CAUL v Esporia. B pe3ynTaT Ha KpU3aTa AuXBeHuTe
HapbaBKuK 3a KpeaUTEH PUCK BAXa NPEOCMUCARIHU U NOBULIERK B rnobaneH mawab. EQexTsT OT Tasu Kpusa uma
OCe3aTenHo npoasnexue 8 M3TouHa EBpona 1 Ha BankaHuTe, U3Pa3eHO B OrpaHMuaBaHe c80604HMA AOCTBA A0
3aeMHM CResCTaa,

{TOBMLUIABAHETO Ha NMXBUTE, MTPK PaBHYU APYTKM YCNOBKR, BU Ce 0TPasuno BBPXY LeHaTa Ha HHaHCOBMA pecype,
M3NON3BAH OT EMUTEHTA NPK peanmanpare Ha pasnuikn Buskec npoekTu. Chilio Taka, MOMXE 43 NoBAMse BBPXY
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pasmepa Ha pasXoguTe Ha KOMNAHWATE, Tbi KAaTO YacT OT MacHBUTE Ha JPYKECTBOTO Ca SIMXBEHM ¥ TAXHOTO
obcayHBaHe e CBbP3aHO € TERYLIMTE AUXBEHU HUBA.

CblecTBYBa TACHATa 38BUCHMOCT HA OCHOBHUA IMXBEH NPOLUEHT B BbArapHUa U OCHOBHUTE INXBERK NPOLEHTH B
EBpozonaTa. Ha 0asa Ha OCHOBHWA JMXBEH NPOUEHTCe CHOPMUPAT U TOBEUYETO JIMXBEHK NPOUEHTU B
6brapckara MKOHOMMKE, TPU 3aNasBaHe Ha TPEHOA 38 UCTOPUYECKU HUCKU HUBA HA NIMXBUTE B Espo3oHara,
onpegenedu o7 ELB, ce 0YakBa TEHAGHLMATE 33 HUCKU IMXBEHWUTE pasHuLLa B BuArapusa Aa nNpogbiamasa. B

Tadu BPL3KA JIMXBEHWAT PUCK, HA KOWTO e u3N0MeH [PYMECTBOTO, B KPaTKOCPOYEH M CPEAHOCPOMNEH nnaH e
HUCBK.

HoBOBBIHMKBAULK Na3ap

WHBecTuTopute Ha HOBOBb3HMKBALLKM Na3apy, KaKuBTO e bbarapus, Tpabsa Aa Cb3HEBAT, Ye Te3M nasapu ca
O0EKT Ha NO-rONRM PUCK OT TO3K Ha No-paseuTute nasapu. OcBeH ToBa, HeBAAFONPUATHOTO MONUTUHECKO HAM
MKOHOMWYECKO PE3BUTHE B ADYIK Abpwabk Oy MOINO A3 WMa SHEMWUTENIHO HEFaTMBHO BAWAHME Bbpxy BBI Ha
Bbarapua, HeiHaTta BBHHLIHA THPIOBKA M MKOHOMMKE KaTO Usno. MHeecTuTopuTte TpAGBa Aa NPORBABAT OCOBEHO
BHMMAaHUE NPU OLEHKATa Ha CbLIeCTBYBALLMTE PUCKOBE K TPABBA 03 B3eMar COBCTBEHO pelieHue Aanu npw
HANMYUETO Ha TE3M PUCKOBE, MHBECTUPAHETO B 0BNUraLunTe Ha EMWTEHTa e NOAXOAALLO 3@ TAX.
WHBECTMPaHETO B HOBOBB3HMKBALWM Nazapu € TNOAXOAALO €AMHCTBEHO 33 ONMTHU WMHBECTUTOPM, KOWTO
HAMbAHO OLIEHABAT 3HAYEHNETO Ha NOCOYEHUTE PUCKOBE. MHBeCcTUTOpKTE TpABBa CHILO A3 UMAT Npeasua, ue
yCNOBWATA H3 HOBOBBLIHWKBALLMTE Na3apu Ce NPOMEHAT HbP30 U CAeA0BaTenHO MHGOPMALMATE, ChAbPKaLLa
Ce B T34 AOKYMEHT, MOMeE f1a CTaHE HeaKTYaNHa OTHOCUTEeNHG Bbp3o.

Puckose, cBbp3aKi ¢ NPOMEHU B HOPMaTHBHaTa ypegba

Pesynratute Ha EMUTEHT MoraT Az GbAAT NOBAMSHM OT NPOMEHUTE B HOPMaTHBHATE ypeaba. Bb3MOoXKHOCTTa OT
no-paguKanHu NPOMEHW B PerynaTtopHaTta pamka 8 BEbArapua MONe Aa uma HebnaronpuaTen edexT Bbpxy
ACAHOCTTa Ha EMUTEHTA KaTO LA/, ONIEPATUBHUTE MY PE3YATATH, KBKTO ¥ GHUHAHCOBOTO MY CbCTORHME.

BuzKec puck

To3u pUCK Ce Onpeaens OT ecTecTBOTO Ha AeMHOCTTAa Ha EMWTEHTa, M € CBbpP3aH CbC CbCTOAHMETO W
TEHOEHUMHTE B PazBUTKETO H& OTpacb/ia. Bu3Hec pucKa NPeAcTaBAABa HECMIYPHOCTTa OT NOAyvaBaHe Ha
NPUXOAM, XapaKTepHyt 33 cneunduuHuTe nNazapu, Ha KOUTO EmuteHTbT pPaboTh, KEKTO ¥ 83 HauyuHa 3a
M3BbPLIBAHE Ha NpoAambuUTe Ha NPOAYKTH M YCAYTM 4 CHOTBETHUTE CTPATETUM U NJIaHOBE 3a pa3BuTHe.

ApyHeCTBOTO € C OCHOBEH NPEeAMET HE OEVHOCT MHBECTUUMM B CEKTOPa Ha HeBMMUMUTE UMOTHU. 3abassate B
WKOHOMMKHECKKMA PAcTeX B cTpaHaTta v EBpO-30HATA, NOBUILEBEHE HA NYXBEHKTE HWB3 WAM HBMaNsBaHe Ha
TbPCEHETD Ha HEeABMMKMA COBCTBEHOCT MAM OBLIECTBEHOTO OYAKBAHE 33 HaCTLbNBAHEe Ha HAKCE OT Teau
CbButva morat fAa A0BeNAT A0 O6WO HAMaNfBAHE Ha NPOAANHWTE UEHK W/MAKM HAMaNABaHETO Ha
cuBupaemMocTTa Ha npuacBuUTUTE B3eMaHiua, 0Be3NeUEHI C HEABUKMMIU MMOTH.

ApywecTBOTO 3asBu uHTepec 8 GbAelle Aa noeme pPassUTHE M B HOBA fIOCOKE, CBLP3AHE C ThPrOBUATE,
AUCTPUBYLMATE W peasMaaunaTa Ha codTyep ¥ Nporpamuo obopynsaHe, Tolt Kato codTyepHaTa MHAYCTpUSR e
Cpej, ManKoTO CEKTOPK, KOUTO HE NOCTPajaxa No Bpeme Ha UKOHOMMUYECKATa ¥ AbAr0Ba KpU3a # KOUTO ce

pasBuBar C ABYUMOPEHW PbCTOBE MO OTHOWEHWE H3 FEHEpUpaHUTe MNPUXOAU MPe3 NOCNEAHMTE HAKOIKO
TOLMHM.

BU3HEC PUCKDBT Ce ChCTOW B TOBA NAGHUPAHOTO CEIMEHTUPAHE Ha MHBECTULMOHHWTE 0BNacTH Aa He ycnee aa
TEHEPUPA JOCTATLHHO NPUXOAN, KOWTC 43 BbIBLPHAT NHBECTUPEHUA HAaNWTan, KAKTO U 43 NOCTaBAT EMUTEHTE B
NO-HEKOHKYREHTHA NO3ULMA CNPAMO CLLLECTBYBALLMTE M YTEBPAEHU Ha Na3apa NUaepu.

yﬂpaBﬂEHMBTO Ha TO3XW DUCK HM3KWCKBE [BBHKABOCT MO OTHOWEHWME HaBAM3EHETO Ha nasapa u NA3BHO
OCBILECTBABEHE Ha UHBECTULKKUTE, CBOSDBBEHO ¢ Bu3HEC KNMMATA B CTpaHata.

Puck, CBL32H C MHBECTURAHETO B LIEHHK KHM¥3

Korato EMMTEHTHT UHBECTUPE 8 LEHHM KHWKE Ha ONPENSNEHO OPYKECTBO, TO HEMUHYEMO Noema pHcKa 3a
eBEeHTyaneH CPUB B CTOMHOCTTA Ha Te3M LeHHW KHWKa. [o ronama CTeneH ToBa 3aBUCM OT MOJEnUTe Ha
YIPDEBNEHME U ABATOCPOUMHUTE LEIW W N1aHOBE Ha eMMUTEHTA. MUHMMU3MDEHETO HE TO3M PUCK 3aBUCK U OT
HUBOTO Ha auBepcMdurKauua Ha NOPTdEnna OT LEHHM KHWKA, NpUTeXasaHn ot ,Mwvubpc Kenutan” Afl,




EMUTEHTDT MHBECTMPA B LIEHHK KHUXE € Len nocnesBalla nposawba u peanusnpane Ha JOX0AHOCT. EMuteHTa
U3BDBPUIBA NOCTORHEH MOHUTODWMHI HA UEHWTE Ha NPMUTEKABAaHMTE OT HErc LEeHHM KHWHKA UM PUCKBT OT
npeTvpnABaHe Ha 3arybu 8 cCneacTere Ha CPMB HAa UBHUTE € MUHMMMBWPaH. 33 OCBIIECTBABAHETO Ha
WHBECTMIMOHHATE CH NOIMTUKE EMUTEHTBLT M3N0N3Ba NPOPECMOHANHUTE YCAYIM HE MHBECTULMOHEH NOCPeaHUK
npuTexasaul paspelieHue 3a U3BLPIIBAHE Ha COBMKU B CTPAHATa M YyKBWHA € Len CTpyKTypupade Ha
BanancupaH NOPTPERN OT LEHHK KHIKE 1 TbPCEHE Ha J06pa AOXOOHOCT.

»PI04bpC Kenutan” All ce npuabpxa Kom 6anaHCMpaHa KOHCEPBATMBHA CTPATEMMA HA MHBECTULMMTE ¢ Len
CHTYDPHOCT Ha WHBECTUUMUTE, KOATO C& M3IMepBa C PUCKa OT HernawaHe, 3abaBaHe B NNALLFHETO M
HeBAaTONPUATHA NPOMAHAE Ha Na3apHaTa LeHa.

Puck, cebpsan ¢ npoextire Ha [pyXecTBoTO W M360p Ha HENOAXOARWA CTpaTerus

bvaewmte neyanbu u nasapHata CTOWHOCT Ha ,Proubpc Kenutan” AJl 3asucaT OT CTPATErMYecKaTa u
MHBECTULMOHHE Nporpama Ha [lpysecTeoto, uabpara or CbBeTta Ha gupekTopute. M3BopbT Ha HenoAXoARLE
nasapHa Crpaterna MoXe Aa A0BeAE O 3aryBu UK NponNycHaTH NCA3K.

Onepatusrute u duHancosute pesyntatv Ha ,Qiowbpe Kenutan” ALl ca o6BbP3aHu Cbe cneunduurnTe
$AKTOPK, KOWTO BIMAAT HA CEKTOPA Ha HEABMKUMMUTE MMOTH 1 CODTYEPHATE MHAYCTPHA.

Aoxoanrte OT unK CTORHOCTTA Ha HeABMKUMUTE MMOTH U MOraT Aa 6bAAT 33CETHATH OT LANOCTHOTO ChCToAHKE
Ha WKOHOMMYECKETa cpeda B bvarapua, oblioTo npeanaraHe Ha HEABVHMMI MMOTH, KAKTO U Ha HEOBWKMM
UMOTH C OTipefAeneHo NpeaHasHadeHne uan MeCcToNONCKEHWE, OT HaMa/IABAHE Ha THPCEHETO Ha HeABWKUMM
UMOTH, NOHWKABAHE HA ATPAKTUBHOCTTA HA NpeanaraHuTe ot JpyKecTBOTO MMOTU, KOHKYPEHLMATE OT CTpaHa
Ha APYTM MHBECTUTOPK, YBENMYABAHE HA ONEPATUBHUTE Pa3Xoau.

Mo oTHoweHue Ha codTyephua BpaHly, OCBEH YCTOWUMBMA ABYUMPPEH PbCT, perucTpupan ot codTyepHuTe
KOMMaHK B NOCEQHUTE rOfMHK, ChefBa Aa ce oTheNeXu, e BbArapua BCE OLUE € aTPaKTHBHE AeCTUHAUMUA 1
pervoHaner MHOBALUMOHEH Xbl 33 NOTEHUMAMHW YYKASCTPaHHK UHBECTUTOPW, Halt-Beye Brarogapekue Ha
CHbiLleCTBYBALLUMUTE YCAOBMA 33 YCTAHOBABAHE W PasBMTHE Ha GM3HeC B cektopa. HeratuBeH MOMEHT, KOHTO
BB3NPENATCTBE ECTECTBEHMA PACTeX Ha cOPTyepHaTa UHAYCTPHUA NPes NOCAEAHUTE TOAMHY € HEBbIMOKHOCTTE
Ha obpa3osatennara CkCTema /4a rapanTpa Heobxoaummn 3a ToBa Bpoit KBanudULMpaHu MT cneyranucTy.

Pucy, oT HeBb3MOMHOCT 33 OCHUIypRBaHe Ha Heobxoaumoro GuHaucKpate 33 OCBIECTRABANHE Ha AeMHOCTT2
Ha Emmrenra

GUHAHCOBUTE PE3YATATH Ha JIPYKECTBOTO 3aBMUCAT OT LIEHATE U BbIMOXKHOCTHTE 33 NDUB/IMMAHE HA KaNUTaN 33
M3BDPLIBAHE HA MHBECTULMHK. /IMNIC3Ta Ha AOCTaTbYeH GUHAHCOB PECYPC Le BL3NPeNATCTaa Pa3iinpABaHeTo Ha
AeAH0CTTa Ha [ipyecTBoTo. Chlio Taka NPUBANYEHETO HA KANWTan Ha LEHAT3 Ha BMCOKM AMXBERM HMBA 6K
[OBENO A0 FEHEPUPAHE Ha HUCKKM NEYaNbU 11 HEBBIMOKHOCT OT PEVHBECTHDAHE Ha KanuTan.

MEHMJ},)\E{MBHTbT Ha KOMIAHUATE NPUTEKaBa 3HaYMTeNneH ONKUT ¥ YNPaBAEHCKKM HaYecTsa, KOWTo npeanonarar
YCNEWHO peannsnpate Ha CrpaTerniyecyara ¥ MHBeCTuLMOHHE NPorpama Ha APRYHeCTBOTC.

PucKoBe, cebpsamy ¢ geliHOCTTa M CTPYRTYPaT: Ha Emurenta

32 EMWUTEHTa CblIECTBYBa PUCK, CBBP3aHK C AENHOCTTa ¥ CTPYKTYPata My, Thil KaTo TOW He e YaCT OT roAsma
MKOHOMMUECKE rpyna. MamopuTapHuar COBCTBEHMK Ha KaNMTaNa MOMKE A3 He ycnee A3 OCHIYpH
HeObXOAMMOTO QUHaHCKpaHe, NPW EBEHTYA/sHa HyMAa. Jluncata Ha AOCTaTbuHO (UHAHCHDAHE MOMe Aa
NOB/IMAE HETATUBHO BBPXY SEAHOCTTa Ha EMUTEHTE, 3 B NOCNEACTBIE 48 OKaXKe 1 BAMAHKUE BbPXY CNocoBHOCTTa
My Aa 06CAYHBA 330B/BHEHUATA CH NO EMUTUPAHKA OBAMTaLMUOHEH 33EM.

OCHOBHMAT pUCK, CBbp3aH ¢ JelHOCTTa Ha EMWUTEHTA € BL3MOMKHOCTTA 33 HamaldBaHe Ha NpuxoauTe oT
ONEpaTuBHa [EWHOCT Ha KOMNaHMATA. B Tasu Bpb3Ka, TOBA MOME [a OKDKE BAMAHME BbPXY PLCTA Ha
npuxoguTe u neuanbute Ha APYKECTBOTO, KAKTO U BbpXY NPOMAHATa Ha peHTabuaHOCTTA.

PUCK, CBBHP3aH € Bb3MOXHOCTTA APYIKECTBOTO 42 Gbie AeKanUTaAn3npaHo

Kbm 31.12.2018 r. ,®oubpe Kenutan” ALl uma nonoxureneH cobcTeen Kanwtan 8 pasmep Ha 517 xun. Ae.,
KOUTO € € 96 XW/. NB. NO-BUCOK OT OCHOBHUS KanuTan (8 pasmep Ha 421 xun. ne.), a kem 31.12.2019 r. ,Qioubpc
Kenutan” Afl uma cobereen kanuran B pasmep Ha 1 052 xun. nB., KOUTO & ¢ 631 MM, AR, NO-BUCOK OT OCHOBHKS
KamuTas. Bubnpeku ONaronpuATHaTE TEHAEHLMR, BCe OUe CbUIECTBYBA PWMCK OPYKECTSOTO Aa bbae




AeKaNUuTanMinupano.

C emMMTHPEHETO Ha OBNUraLMORHATE eMWCUA EMUTEHTLT {8 kauecTBOTO Ha Uecuowep no ,forosop 3a
npexsbpiAHe Ha B3emaHua” {Lecnn)) e npuaobun Bemanua 3a rnaBHuLM No BaHKOBY KpeaUTH B pa3smep Ha
8229 xun. eBpO KaTo NnaTeHaTa LeHa 3a npuAobuBaHe Ha B3IeMaHeTo e B pasmep Ha 4495 xun. eBpo (8791 xun.
ns.). BaemaHusta no rnaBHuumM ca obesneveHK C Nbpea no pesl MNOTEKa Ha BLBEAEHM B EKCADaTaums
HeABuxuMK € 0Bwa naow, 15 794,50 KB.M., NPeACTaBNABALLM: HUAMLEEHY WAMOTH ¢ o6wa naow, 7 809,80 ks, M. M
agmMuHuCTpaTueH obektu ¢ obuwa nnow, 7 884,70 kB.mM. B Hauanoro Ha TPEToTe Tpumeceume Ha 2019 r
EMUTEHTDT NpexBbpav upes tecus npuAoBMTHTE BIEMAHKR, OT KOATO CAE/KA peanusupa npuxogm ot 1529
XUA.AB. Hpe3 Tesu npuxodun ,Pouspe Kenutan” Afl sHauntenHo nopobpu pUHaHCOBOTO CU CHCTOAHME, KOETO
CbOTBETHO foBeae A0 NoAobpeHne B KANUTANOBATa CTPYKTYPa U NOBULIABAHE Ha COBCTBEHMA KanWTan ¢ NOYTH
150 % Hap pazmepa Ha OCHOBHUA KUKOHEPER KanuTan.

PUCK, OT NPOMAHA Ha ANLATE, YIPAMHABALLK KOHTPON BbpPXY EMUTEHTA

ColiecTsysa puck 3a EMWTEHT2 OT NPOMAHA Ha NULAT3 YNPAKHABALW KOHTPON BbpXy Hero. TO3M puck
NPOM3THYE OT OBCTORTEACTBOTO, Ye APYKECTBOTO HE € YaCT OT TGNAME MKOHOMMUMECKA FPYNa W MAKOPUTapHUA
My CODCTBEHUK MOXKE A3 pellu Aa U3nese OT YNPaBNEHMETO Ha EmUTeHTa upes npogaxba Ha yHacTeTo cu.

PHCK OT BBE3MOMKMO OCHLIECTBABAHE MEXAY EMUTEHTZ 1 CBbP3aKM UL Ha CAGNKM, YCIOBUATA HA KOWTO ce
Pa3snMYaBaT OT NazapHuTe

Puck ot ocbulecTeRBare Mmexay EMUTEHTa 1 CBBP3AHM NNMLE HA CAENKM, YCIOBMATE HA KOMTO Ce pasiivyasar or
nazapHure Guxa 6MAM BLIMOKHM, B C/iydait, ye EMUTENTLT NpuacBue YUacTUe B eHO MAN HAKOMKO AbLEpHH
Apyxectea. Kem 30.09.2020 TakbB pUCK € MUHMMU3UPaH, NOP3AKH OBCTOATENCTBOTO, Ye LPouBpe Kenuten” AL
HE NPUTEXEBa AbllepHu ApywecTBa. CrIIOUBAHETO HA CABNKK MeXAY EMMTeHTa 1 MaskopuTapHus coBCTBEHMK
Ha KanWUTana Collio ca Bb3MOKHU, (Ae/IKK C SPYKECTBOTO-MaKa MOraT A3 MPOMITEKAT OT CKAIOYEHM AOFOBOPH
32 BpeMeHHa PUHAHCOBA NOMOLL Ha EMUTEHTA, KATO 0 TO3M MOMENT TaKUBa He Ca OChUIECTBABAHM.

Kbm 30.09.2020 r. EMUTEHTDT HAME CKIIOMEHM CAENKW CbC CBBP3aHM nuua. B npesuliHi OTHETHI Nepuogu

CAENKU CbC CBBbP3aHK NKUA Ca CK/HOYBEHW NPW Na3aPHK YCNOBUA, KATO TO3M NRPUHLMA Lie ce npunara u B
Gbaewe.

PUCK OT HEBBLIMOMHOCT WM 3aTPYAHEHKE 33 ADYIKECTBOTO fia CoBUPa BIEMAHMATA CH

CHbU{HOCTTa Ha TO3W PUCK Ce U3Pa3RBa B 3aTPYAHEHME WK HEBBIMONKHOCT EMUTEHTE A3 cb61pa BIEMAHUATA Cu
10 CKAKOHEHN AOTOBOPK 3@ 3aemM. EMUTEHTDT €@ NOA/IOMEH Ha TO3M PUCK B 3HAUMTENHE CTEMEH N0 OTHOLWEHVE Ha
CHNOYEHM JOTOBOPY 38 3a€M € HAKO/IKO KOMAaHWK ¢ 0B forosopen himuT ot 9 898 xun. nie. Topaam Tosa, ye
3aemuTe He ca obesnevweHn, 3a A3 Ce MUHUMMINUPA TO3M PUCK, BBB BCHUYKM CKAOUBAHM porosopu oT EmutenTa
C€ MMINNIEMEHTUPAT YCIOBIA 33 HAYUCIEHIE HA HAKA3ATENHK NKXBU. 3aeMONo/yYaTeNiMTe PefOBHO oBCnyxBaT
33[Ib/IHEHUATE CU NO CKAIOHEHWUTE JOFOBOPH, KATO A0 HACTOAWMAT MOMEHT He 3 HaCTbhBanu cnyuail Ha
HEUIMBAHEHUE, NPK KOWTO Aa Ca HAYMCIABAHK INXBK 33 3abasa. Bbe BCUUKKM JOTOBOPKM 32 33eM € BKNIOYEHA
KAay3a 33 YaCTUYHO MMM LUANOCTHO NPEACPOYHO NOT3CABAHE Ha 33 b/BKEHWATA NPOUITUYALUM OT AOTOBOPUTE 34
3aem, Npu NOMCKBAHE OT CTpaHa Ha Emutenta, Taka EMUTEHTHT € MMHMMM3KUDEN PHCKE OT HEMNAWaKe no
CKnio4eHWTe AOrOBOPU w  obesnevasa eBeHTYa/HU (QUHAHCOBM NpobAeMM NPOUITMHAULM OT TaKMBa
3aTPYAHEHNA WK HEBBIMOXKHOCT A2 CbBupa B3emaHuaTa C1 Haspeme,

Puick ot MPOMAHE Ha LeHKTE Ha Na3zapa Ha HeABKMMHMK MMOTH B HeravKueHa 3a EMuTeHTa nocoKsa

PUCKBT OT NPOMAHE HE LEHMTE HA NMa3apa Ha HeABWXUMM MMOTU B HEraTMBHAa 33 EMMUTEHTa NOCOKa e
CbUECTBEH 38 APYXKECTBOTO. [1a3apHUTe LEEHK HE HEJBMMUMHUTE UMOTH MOTaT A2 DKAKAT IHAYUTERHO BAKAHKE
BbpXY DbaewmTe nevanbu i pexTabuatoCTTa Ha Lpywectsoto. CeACTBUE MKOHOMMWYECKATA Kp#K3a, npuyuHena
OT pasnpoCTPaHEHKUETO Ha kopodasupyca COVID-19, ouaksanuATa 3a CMaf0BE H3 LEHUTE Ca Bb3IMOXHH,
BBIPEKM Y€ BCUUKM WKOHOMMYECKK NPEAfIOCTABKY 33 PA3BKMT MAMOTEH Na3ap BCE OLWE €A HalKLUe - HUCKWTe
Bankosn nuxsk, A0pU OBAEKYEHMN OT CTPaHa Ha AbpPKaBata u Esponeiickun b3 Buxa ce oTpazunu
NONOKUTENHO NPE3 fIepUOAa Ha Ta3u KPW3a. Bb3mMOXMHO € 0a MMa KPaTKOCPOYeH TPYAeH Mepuos 1 Hall -
BEPOATHO Obp30 BbL3CTAHOBABAHE, KATO NOBEYETO HE32CErHATH MKOHOMMHECKY YYECTHWLUM BEepOATHO e
PEANNU3NPAET CBOM UHBECTUUMOHHK HamepeHus 6e3 ornes Ha 3ApaBHaTa oBCTaHoBKa 8 CTpaHaTa.

PUCK OT HEBB3IMOXKHOCT APYIKECTBOTO A3 06cnyikBa 06AUTaLMOHHATE EMUCHA




Tosu puck 3a EMUTEHTa € CBbP3aH C BEPOATHOCTTA 33 HETaTUBHO Bb3JEHCTBUE HA Pa3NM4HM bAKTOPU, KOUTO
MOFaT Ad NOB/AUAAT Ha YCMEWHOTO U3NNallaHe Ha 0BNUraumoHHMA 3aem. TakoBa BAVAHKE MOMKE [1a OKaKe TaKa
H3PEeUeHWAT ,MPOEKTEH PUCKY, KOWTO BBL3HMKBE NPU HEAOCTATHYHO OBMUCAEHA (UHAHCOBE CXEM3 Ha
OBMraLMOHHNA 3aeM M NIUNCATa Ha KAYECTBEH 2HANM3 1 OLLGHKE HA HEroBaTa MHBECTULMOHHE HAaCOUEHOCT, U
Hali-Beue Ha HErOBOTO OTKYNyBaHe. [DELIKM, Bb3HWKHAMM B PE3YATAT Ha HEAOCTATbUHO Aobpe obmucneHa

CxemMa MOraT ga JOBenar [0 YacTUIHa WK ThAHE HEBbIMOMHOCT Ha EMmUTeHTS ik c6cny>+<aa obnura UKCHHaTa
EMWUCKUA.

PUCK OT HEBBLIMOMHOCT APYMEeCTBOTO fja 0BCNYKBa OBAMFLMOHHATE EMUCHR MOXE da Ce IDCABK M Npu
HEBBL3MOXKHOCTTE HA MEHWKMBHTA 43 OCHILECTBY M3TOAHK NPOAEKGHK Ha HEABMKUMUTE MMOTH, CAYIKELLW 33
obesneyenne Ha npuACGUTUTE BIEMAHURA, B CNEACTBME HA KOETO 4a He ycnee fa reHepupa AOCTaTbuHO
NapuyHK NOTOUM, 38 A3 MOME A3 NOKPUE HAaBPEME BCUUKM 334BIDKEHUA N0 OBAUIaLMOHHNA 3aem.

PUCKOBe, CBLP3aHM C YNIPaBASHMETO Ha EMuTenTs
PUCKOBETE, CBBP3AHM C YNPABACHUETO Ha KOMNAHWATS, Ca CAefHUTE:

¢ B3IGMEHE Ha Fpetiny PelleHns 338 TeKYWOTO yiipasneHle Ha JelHoCTTa, 3 OT TaM M BAOWWaBaHe Ha
JMKBWIHOCTTE Ha GUpPMaTa, KakTo OT BUCIUUA MEHULHBPCKM ChCTAB Taka 1 ONEePaTUBHATE CAYMKMTENN
H3 KOMITaHWKATA;

@ HeBBIMOXKHOCTTE H2 MEHUKMDBHTA 3 OCHUWECTBM M3IOAHM NPoAaXKEM HE HEeABWHKUMHUTE WMOTH,
chyreun 3a obesneverune Ha npuaobuture B3eMaHuA;

€  HANYCKaHEe Ha KAHOYOBW CAYUTENM M HERDIMOKHOCT Ad C& Ha3Hauu NeRCoMHan C HYHNUTE Ka4yecrea;

® PUCK OT NPEKOMEPHO H3PACTBAHE HA PA3XOAUTE 38 YNPaBNEHWE M AAMMHUCTPALMA, BOAEW AC
HamanaeaHe Ha obLaTa peHTabuAHOCT Ha KOMNAHKATE.

PUCKOBE, CBLP32HW C NPUBAMHSHETO U 33/ibIKAHETO Ha KBANUGULKMPAHI Kagpu

BusHecsT Ha |, Proubpe Kenutan” AL e 2a81CumM B 3HAYUTEHE CTENeH OF fprHoca Ka ynedogere Ha CbBeTa Ha
AMDEKRTOpUTE. KbM MOMEHTa B [pYKECTBOTO € Ha3HauaBaH ONEepaTMBeH NepcoHan — 1 4oBek. YCnexwuT Ha
KOMNaHKMATA LIE € OTHOCUM U KbM CNOCOBHOCTTa M N3 2334DPMa 1 MOTHMBUPE NepPCoHana. HEBBIMOKHOCTTa Ha
ApyXecTBOTO 13 NOJALPIKE AOCTATBUHO NORACH, CAWTEH K KBAMGUUMPEH NEpCOHan 32 MeHWIIKLPCKH,
OREPATUBHI 1 TEXHWYECKM NO3MUKK Moe fa uma nebnaronpusten edekT Bopxy AeHHOCTTa Ha ,PioMbpC

Kenutan” AJ. PaspacteaHeto Ha QAEHHOCTTa Ha [JpPYWecTsoto we Aosesie Ac  HeobXOQMMOCTTa OT
Ha3HA4YaBaHETo Ha AOMbAHUTENEH KBaAMDULUPAEH NEpCoHan.

OnepatveeH pHCK

TOBa e PUCKBT OT HENORNHO MAW HEETUMHO NOBELEHUE HA CAVKUTENNTE Ha ADYHECTBOTO MAK YWIEHOBETE Ha
CoBera Ha pupekropute. [pyKeCTBOTO e pPa3nonara ¢ orpaHuueH fIEpCOHaN, a8 OCHOBHWUTE peLlieHKs,
CBBP3aHU C HeroBaTa HerHOCT, we ObjaT B3emann OT UBNBAHMTENHWUA AWMPEKTOp #Au OT ChBeTa Ha
AMPEKTOPUTE KETO KONEKTUBEH OpraH. Beuukw uyneHose Ha CheeTa Ha OUPEKTOPUTE Ca AKMLE C AOKA3aWa
PENYTALMR 1 KBANMDUKALUA.

PUCK, CBBP3EH C MN3LLAHETO Ha GUKCHPAHA fIKXBAE NG EMMWCHATA,

PUCKBLT CBbp3aH C QUKCUpaHa NWXBa 33 NEpPUOAa Ha fafieHa eMUCHS, 03HaYaBa, 4e EMKTEHTRT noema
33/Ib/IKEHMETO /la NNALLE ONPEAE/IEHa /INXBA HE3ABUCMMO OT Na3apHIATE HUBA U NPUXOANUTE, KOUTO NOAYYERa.
Mo TO3M HaUYMH CHULECTBYBA HEBB3MOXKHOCT 33 EMUTEHTA A2 Ce Bb3N036a OT HAMANEHKE H3 /IUXBEHUTE HUBA
[KaKTO e B cryyam Ha nNaBawla AWXBa) M A3 NPOABLANKABA A NNawa nNo-BACOKK NMXEBM HE33BMCHMMO OT
AUHAMUKATE Ha NpuUxoauTe Cu (KouTo moraT fa Bbaar Hamanasawm) v npeobnajaBaiuyTe NMXBEHM nasapmu
HuBa. OT Apyra CTpaHa, uKCUpaHaTa 1MXBa AaBa BLIMOMHOCT Ha EMuTeHTa Aa fnaHupa ro-pobpe ceowute
RapuyHi noToyu. Cellio Taka, A0 W3BECTHa cTeneH, GUKCHpaHaTa NMXsa npeanassa AafeH MHBECTUTOP 0T
HEraTUBEH CNaj, 8 IMXBEHUTE HUBA. BCEKM MHBECTUTOP @ ANbKeH A3 aHannzupa edexTa Ha PUKCHPaHATa IMXBa
¥ A3 NPeUeHY NONORUTENHITE 1 OTPHUATENHUTE CTP3HKU B 33BUCUMOCT OT NOCTABEHUTE MHBECTUILMOHHY LENM.

P#CK OT crAlOUBaHE Ha 3HAYMTENHU AOTOBOPM M3BBLH OBUYNMHATE JeliHOCT Ha EMuTeHTa.

Kbt mMOMeHTa EMMTEHTE HAME CHILECTBEHM LOTOBOPH, CKAKYEHM M3BbH 0BMualiHaTa AelHOCT U KOMTO MOraT
£3 AOBEAAT A0 33ABJKEHWUA WM NPaBa Pas/MuHM OT Te3u BbIHWKBaWM B obuuaitHata My AeHHOCT, KakTo
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AOFOBODK BAMABIUM Ha CNOCOBHOCTTE Ha EMWTEHTa a3 M3NLAHABA 334bL/AMEHWATA CM NC CKAKOYEHATE
obauraymMoHHa eMucHn.

PHCK OT HAPACTBALLA KOHKYPEHLMA

Ma3aphLT Ha HEABMKMMKM MMOTH CE XAPAKTEPUIMPA CbC CUIHA KOHKYPEHLMS, CETMEHTAUMA M HanWuMe Ha
MHOMECTBO YYaCTHULY, OMepupaiiM Ha nasapa. Mepxute, KOUTO APYKECTBOTO We npeanpueme ¢ orneg
OrpaHu4aBaHe Ha nasapHua puck B chepara Ha HeABVKMMWUTE ¥MOTH, Ca CBLP3aHM C OCHUIECTBABAHE Ha
AnBepcnudrrauma Ha NOpTdeina OT UHBECTULMY HE KOMNaHKUATa.

KpesureH pycK

TOBa € PUCKBT, NPOU3TUYALY OT HEBBIMOMKHOCTTA Ha EMUTEHTA A3 nocpeLHe Haspeme 3aJb/KEHWATa CU No
npusfeveHnTe cpedcrsa. To# e CBBPIAH C HEHABPEMEHHO, Y3CTUUHO MAM ObAHO HEM3NLAHEHWE Ha
334b/IKEHWATE Ha EMUTEHTa 33 M3nNawaHe Ha AMXBWMTE W FAABHMUATE N0 OBAUraunoHHara emucua. Kom
30.09.2020 r. EMMTEHTDLT HAMS APYFV NOAYYEHM 33EMI OCBEH eMuTURaHUA 0BAUIBUNOHEH 338M,

DuHaucos pucK

PUHAHCOBUAT PUCK 3aBUCH OT AeN1a Ha AbATA B LIENUS KANUTaA Ha PUPMaTa. AKLMOHEPUTE HOCAT 06 UA BH3HeC
PMCK 33 BCUYKM aKTMBW Ha GUPMATA v AOMBIIHNTENEH PUCK OT M3NON3BAHETO Ha 3aemu ApU GOPMUPaHe Ha
HeWHuA Kanutan. TO3W AOMBAHWTENEH DUCK, HapeueM (UHaHCOB, € nopoaeH OT OBCTOATEACTROTO, e
pasxoauTe Ha GUPMATA 38 NNAUIAHE HE ANXBUTE W MOrAIEHMATE NO HElMHMR ABAT Ca GUKCHPaHu. KOAKOTO No-
BUCOK €& JeNbT Ha Ab/ITa, TONKOBA NO-ONAMA € BEPOATHOCTTE 3 Bb3HUKHAT 33TPYAHEHUA Npn 0GCAYKBaHE Ha
AbAra. Tasu AOMbAHUTENIHa GUHAHCOBA HECUIYPHOCT A0MbABA BM3HEC pucKa. Korato wact of cpegcrara, c
KOMTO ¢upmata duHaHCHPa AefHOCTTA CW, Ca NoA QOPMaTa Ha 3aeMU WMAM ABATOBK LEHHU KHWKE, TO
NaWaHWATa 33 Te3u CPeACTBa NPeACTaBAABAT PUKCUPAHO 3aABAKEHNE,

MpuemnueaTta uaK “HOPManHaTa” CTENeH Ha OMHAKCOBMA PUCK 3aBUCK OT BMaHec pucka. AKo 33 pupmarta
CbLUECTBYBA MATBK GU3HEC PUCK, TO MOXKE /3 Ce CUaKBa, Ye MHBECTUTOPKTE BUXa BUAK CbrnacH: Aa noemar
MO~TGAAM GHHEHCOB PUCK 1 06paTHO.

JIMKBUOEH pUCK

JMAKBUAHWAT PUCK € CBBP3aH ¢ BbIMOKHOCTTS »Proubpe Kenutan” All na He norack B aorosopeHun pasmep
U/ B CPOK CBOW 3aAB/IKEHUA, KOFATO Te CTaHaT M3KMCKyemK, Hanuunero Ha aobpu GprHaHCOBY NOKasaTenu 3a
peHTabuiHOCT M KaNUTANKU3AUMA Ha J3BEHO ADYIKECTBOTC He Ca rapaHT 3a GesnpobnemHo nocpeulade Ha
TERYLIMTE NNaLaHUA. JIMKBUAEH PUCK MOXE [1@ Bb3HUKHE ¥ NpK 3aBaseHu NNALLaHNA OT KIHEHTH,

»Proubpe Kenutan” ALl nposexpaa KOHCEPBATUBHA MOAUTUKE RO YNPEBAEHUE HA NNKBUAHOCTTA, YPE3 KOSTO
NOCTOAHHO NOAABONKA ONTUMANEH /MKBMAEH 337ac OT NapudHKM CpeacTBa M uma Jo6pa CrnocoBHOCT Ha
dunaHcupaHe Ha CTONancKaKa cv AeHHOCT. Tlpu HeOBXOAMMOCT [IpYKeCTBOTO MOXE 43 NON3Ba NPUEAEUEHM
33eMHK CPeaCTBa.

ApyecTeoTo ocwluecTsnsa HabMAIOAEHME ¥ KOHTPON BbpXy GaKTUYECKWTE NapU4HM MOTOLM N0 NEPHOAN W
MOAABDIKE PABHOBECUE MENAY MATYPUTETHUTE rPaHAUM HA aKTUBMTE U NACKBKTE Ha APYIKECTBOTO.

)

Fe. Cogwmn, 30.10.2020r.
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