NORCHATENHWX BENEYKK
KbM yBeAOMAEHME 33 GMHAHCOBO ChCTOAHKE Ha

LDIOYBPC KEMUTAN" Af,

Hom 31.12.2019 1.
cbraacHo wi. 1006, an. 4, 1. 2 o1 3akoHa 33 NYGAKYHO NPeANaraHe Ha LeHHY KHUKa (3TITTLK)

I. Mudopmaumn 32 BawKK CbOUTHA, HACTBITWAK [PE3 YETBLPTOTO TPHMMeceuue Ha 2019 ., KIKTO M 33 TAXHOTO
BAMAHKE BLPXY PESYNTATHTE BbE GMHIHCOBKA OTYET

1. Uudopmauns 3a Bawuy cuburua

Mpes yerpbproTo Tpumeceuse Ha 2019 . B APYKECTBOTO HAMA RACTLNUAY BEKHM CHBUTHS.

1.1. Npuaobueare wa AMA
pes weTBbLPTOTO TpUMeceune Ha 2015 r. APYIKECTBOTO He & RPUAOBUAC ABATOTPAMHN MBTEPUANTHI BKTUBY,

1.2. ObssssaHe Ha QUHIAHCOBUA PEIYATAT HA LPYHECTBOTO
Kb 31.12.2019 r. ¢puHaHCOBUAT pe3ynTaT Ha APY)KECTBOTO e HeTHa nevanba B pasmep Ha 538 xun. neea.

1.3. Pesyntatit OT OCHOBHA geRHocT
Kbm Kpar Ha ueTebpToTo Tpumeceure Ha 2019 r. npuxogurte ca GOpPMUPEHK OCHOBHO OT MOCTBIEHMA MO
npuAacbuTHTe ¢ tecus oT 08.2017 r. s3emaMus, KakTo W CIEACTBHE HA TEXHATA npofaxba B Ha4anore Ha
TPETOTO TpHMEceuHe. LpyHeCcTBOTO OTYUTa NPUXOAM B pasmep Ha 2 173 xun. 8., NpeacTasnnsaliy
- 1529 xun. ne. npuxos ot npoaaxba Ha BIemaHusa;
- 504 xun. nB. nNprXoar OT AMXBY OT NPUACGUTU BIEMAHIKA U NPEAOCTEBEHN 38EMK;
- 13 xun. N8, RONYYEHW AKBUARHTH OT BRANOBO y4acTHe;
- 21 XWN. 1B, RONOMMUTENHY PAZNIMKK 0T ONEPALLMM C BHUH. UHCTPYMEHTY;
- 106 xun. nB. NPUXOAK OT NPEOLEHKE H3 DOPCORO THPIYEMU LEHHK KHWKE;
Pazxonure kom 31.12.2019r. Bb3nuzar Ha 1 575 XuA. NB. U NpeaCTaBNABAT!
- pa3X04K 32 matepManu 9 xun, ns.
- Pa3xXoAak 2a BbHLUHK yeayrn 359 xun, aB.;
- Pasxohay 13 amopTH3auks — 12 XuA. /8,
- PA3XO/M 38 BbIHarpaXAeHWUA W OCUTYPORKK 43 XU nB.;
- APYTH pasxoay 3a pelHocTTa — 627 xXun. NB., BRAYKWTENHO 625 XuA. 1B, HEYWCIEHK OYaKBaHK
KpeAnTHM 3arybn 3a QMHAHCOBW BKTMBM, KNACMOULMPAEHW KETO OTYWTAHM MO aMOPTMIMpyema
CTOMHOCT, CHINACHD GU3HEC MOLENA HA APYKECTBOTO;
- Pa3axojamn 3a amxeu no obauraymoHed saem 493 xun. ns.;
- OTPULIATENHM PASSIMKK OT BaNYTHU KYPCORBE — 3 X1UN. NB.;
- Apyru OUHAHCOBYK pasxodu 29 xun. ns.
OTaen+o ot T0Ba, APYMKECTBOTO € OTHENIO Pa3X0/, 338 AaHbUM B pasmep Ha 60 xun. fB.
KbM Kpas Ha UeTBLPTOTO TpMmeceyme Ha 2019 r. EMUTEHTHT € peanusmnpan vetHa newanba ot 538 xun. 5is.

1.4. Unpopmaumsn 3a NposegeHo H3BbHPeaHo 0610 cobpanue Ha akuMOHepUTe

fipes yeTBbPTOTO Tprmeceuue Ha 2019 F. He € CBMKBAHO WM NPOBEAEHO n3BbHpeaHo obwo cubpanue Ha
AKBMOHEPUTE Ha APYMECTBOTO,

il MHdopmMaLma 33 HOBOBLIHKKHA/K CHULECTBEHY B3EMBHNA 1/ MK 33JB/IKEHKA 33 fApes oTHeTHMUA MEPHoS
Mpes yetsbpToTo TpUMmeceure Ha 2015 r, ot 01.10.2019 r. o 31.12.2019 r., 33 ,Pwoybpc Kenutan" Afl ca




BBRIHUKHANW CheqHNTe BIeMaHua KbM JAPYIH NPCANIPHATHS, KaKTO Chefsa:

Harta ua Miaxga | NOfacABaHe Ha CuCToAHME ragHnua
3aemoneaydates | AOrCeop Banyra | Copok Nages {pure.) | rrasHMaTa Obeznevenune | (31.12.2019) xin,
JmemHuk 8 18.10,2019 BGN Meceii 10,10,2020 | 5.20% Ha MNagew | Hecbesneden 600
BAvwauk 9 25.11.2019 BGN Meceiﬁ 25.,11.2020 | 5.30% Ha MNagem | neobeineyes 100
Babmuuk 10 20.12.2019 BGN Meceiﬁ 20.12.2020 0 5.20% Ha Magew | HeoBesnewex 40

HI. Mudopmalina 3a CRAIOYEHKTE CAEBMKK ChbC CBBP3aHN W/ UAK 3BUHTEPECOBAHM NINLE
Mpe3 yeTebpTOTO TPUMECceywe Ha 2019 1., Owoubpe Kenuran” Afl HE e CHII0UBAN0 CAR/KK CbC CELP3ANHYU 1ULa
W/WNK 3aMHTEPRCOBaHN Nkua.

V. Onucaxmue H3 GCHOBHKUTE PUCKOBE W HECHMIYPHOCTH, NPE KOUTO € U3NPABEHC APYIKECTEOTO
Puckose, cebp3any C AeitHoCTTa Ha , Oroubpe Kenutan” Afl, v METO/AHK 33 YNPABACHUETO UM

BoHWKHK $aKTOPK, KOWTO MOIAT A3 OKa3BaT HeBnaronpuaTed edext Bbpry MKOHOMMHECKME PacTex Ha
crpaHaTa. BavaHue Ha MeXayHapoaHata cpeaa

Kato manka OT8ODEHa WKOHOMUKA, BbArapus e vanpaseHa Mpef PUCKA OT BbHILHK BAMAHMWA, KakKTO NpW
HeoThasHallHaTa rnobanHa WKOHOMUYeCKa Kpu3a. CNaj B VMKOHOMMYECKUA PacTeX Ha OCHOBHWTE ThPrOBCKM
EKCNOPTHU MapTHLOPU Ha Bbarapua (Kato Fepmanna, PymbHua, Typuua, Mranua 1 Fbpums), MOXe A3 OKaxe
3HAYUTENHC OTPUUATENAHO BL3AEHCTBME BbPXY M3HOCA Ha Bharapus 3a 8 6bALIE W N0 TO3W HaYWH A2 3acerHe
MKOHOMWYECKUA pacTex Ha CTpaHara.

PacremsT Ha OCHOBHMTE HU THPrOBCKM NApTHLOPK oT EC Moe A2 BbAae NOBAMAH HETATUBHO OT HECHUIYPHOCTTa
g8 Espona u rnobaned mawab, a TOBa IWle Ce OTPa3M K BbPXy u3Hoca Ha Buarapur. [oBMILEHOTO
fEONOMIATUMECKOTO HANPEMEHWe W MHIPALMOHHATE KPW3a CBLUO Cb3BaBaT vCNOBMAR 33 3abaBfAHe Ha
HEOHOMMYECKaTa akTUeHOCT B EC. TnoBannuat pactem mowe A3 6bAe NOBAMAH OT EBEHTYANHE NPOMAHE &
UKOROMMUECKaTa nonuTka Ha CALL no oTHoweHue Ha BbHUWHATE Tuproswa. [lo-cnabo HapacTBaHe Ha

BbHIIHOTO TbPRCEHE ¥ MOBKULLIEHET2 HECUIYPHOCT MOKE [la Ce OTPasAT B8 bbarapua no AKMHKA HAa OTAAraHe Ha
HHBECTUUMOHHMK NPOeKTH,

begcreuaTa 1 aBapuuTe Cbllo ca (IKTOPM, YCNOMHABALIM BCAKA CUCTEMa 33 YNPaBIEHME HA pUCKOBeTe.
Mocnepcreuata ca TPYAHC NPEABMOMMM, HO AOCTBITBT A0 WHPOPMAUMA W NPUIEIaHeTo Ha CUCTEMa 3a

NPOrHO3npaHe 1 JeRCTBYA B eKCTPEMHU CUTY2LIMK Ca Bb3MOKHA HaUMHY 33 MUHUMKIKPAHE Ha OTPULATENIHUA
efexr.

HeaocTvr Ha napuuHKU CpeacTBa nopasi orpaHuyeHo BaHKoBOTO KpeauTupade ¥ 3aBaBAHETO Ha NNALLAHKMATA
OT KAKUEHTH CbLLC 61 MOTbA 13 nosnunAe HebNaronpuaTHO Bbpxy BLALIIOTO pasBHTME Ha EMUTEHTA.

HebnaronpuaTHY MaKPOUKOHOMMYECKY YCOBUA B BbArapus, BKAKOUMTENHO HapacTBaHe Ha GespaboTuuata v
uHbnaumata, Kakto u GUCKaNHa HecTabuAHOCT MOraT 4a MMaT ChuiecTeeH HeBnaronpuateH edexT Bhpxy
busHeca Ha EMKTERTA, PUHAHCOBOTO My CbCTOAHME W/M/K PE3YATATUTE OT ALHHOCTTa MY.

Puck npomsTuuail or obulara MBKPOMKOHOMUWUYECKSE, NOMMTHYECKE 1M COLKMaNHa CHUcTeMa 1 NPaBUTeACTBEHMTE
MONUTHKM

MaKpPOMKOHOMMYECKATa CUTYaLMA K KKOHOMKUYECKMA pacTex Ha Bbarapua v EBpona ca 0T OCHOBHO 3HaueHue
33 P33BUTMETO Ha EMWTEHTE, KaTO 8 TOBE YMKMC/I0 BNM3AT ¥ ABPMAHMTE NOMUTUKKA Ha ChOTBETHUTE CTPAKW ¥ B
YaCTHOCT PEryNaumMmTe 1 pelleHuATa B3ETH OT CbOTBETHMTE LieHTpantn BaHKK, KOWTO BAMAAT Ha MOHeTapHaTa u
NMXBEHATA NONUTUKE, Ha BaNYTHUTE KYpPCOBE, AanbuuTe, BBT, undnauma, GromreteH AedrUmT ¥ BBHILEH ObAT,
NPoLEnTa Ha 6e3paboTrua 1 CTPYKTYPaTa Ha AoxoaunTe.




KaTo noTeHUManeH BLTPELIEH PUCK OCTaBa TECPETUYHOTO Nubepanuaupane Ha GMCKaNHaTa NONKWTHKAE, KOETO
61 JOBEN0 10 CEPUO3HO AOMBAHUTENHO YBENMUABAHE Ha AedMUMTA M HApYLIaBaHe NPUHLMNUTE Ha BaSYTHUS
Bopa.

Kbm MEKDOMKOHOMMYECKUTE DHCKOBE C€ OTHICAT. MOAWTUYECKMAT, HKDEeAUTHWAT PUCK Ha ObpM¥aBarta,
MHd}ﬂBLLHOHH#‘EﬁT, BAMYTHUAT W NUXBEHUAT PUCK; PUCKOBETE, CBBLP3aHM C HOBOBbLIHMKBALWIMTE NAzapu u
PUCKOBETE, CBDLP3aHM C 5"b!‘|i‘<‘§DCKleH Na3ap Ha UeHHKW KHWa.

Puck or popcmarkophu obcrorrencrea

PopcmamopHi 0BCTOATENCTBA €3 BCUYKM NPUPOLHU, NOJWTUMECKM W OpPYrM KaTaknuamu (HaBoAHeHUs,
3EMETRECEHNR, TPAKAAHCKY HEMOAYUHEHNR, COMBCBUY, CTAUKKM M AP.), KOWTO Ca ¢ HEeNpeaSKAeH XapaKTep.
dopcmaxopHu obcroaTeNcTBa moraT A3 6bAaT ¥ rpeliku 1 aBapuu Ha martepuantara Hasa OT MeXaHuuyeH
XapaKTep, Ab/LKAUM C& Ha HOBELUKA WK HE CMCTEMHA Fpellka. HacTbnBaHeTo Ha TakuBa cuOWTMA MoraT ga
HapywaTt obuqainug pes Ha EMUTERTE [0 OTCTPAHABEHE Ha NPWUMHEHNTE LWETH.

NlonnTieckn prcK

Tosa e PUCKDT, NPOKITUYALL OT NOANTHYECKUTE NPOLECH B CTPaHATa ~ PHUCK OT NOANTHUYECKA ﬂ,&CT&GViﬂME;aU,MH,
NPOMERK 8 NDUHUMNKWTE HA YAPaBAEHKE, B 33K0OHOAATENCTBOTO ¥ MKOHOMMKMYECKaTa NOAWTIKA. NTONMTUYECKnAT
PUCK € B NpAKa 3aBUCMMOCT OT BEPOATHOCTTE 38 NpOMeHW B Heﬁnaronpwﬁwa NocoKa Ha BOAEHATd OT

NPEBUTENCTBOTO AbLATOCPOUYHa OONKMTHKE. B PE3YATAT Bb3HMKBE ONAaCHOCT OT HEeraTUBHU NPOMEHNW B HuzHec
HIlmara.

ABATOCPOUHUAT NOAMTHUECKK KNUMET Ha bbarapus u EBpona e crabunen v He npegnonara roflemMu PUCKOBE 33
GvAcwaTta  WMKOHOMWYECKE MOMMTUKE Ha  CTpaHuTe. EBPOMHTErpauluMAa Ha CTpaknTe OT perMoHa #
MOCAESAOBATENHOCTTE UM Bb8 BbHWIHATa W BLTPEIIHATa MNOAWUTUKE lapaHTUPaT AKNCaTa Ha CLTPECeHMs
3HAYUTETHY NPOMEHM B NONKTUYECKHUA KAUMAT.

Puck ot Bespaboruua

B crpakure ¢ nasapHa ukoHomuka be3paboTvuaTa e npusHaTa 3a COUMaNeH PUCK NO AOBOA Ha Tpyaa. Kato
obuiectBeHo oueHeH puck, 6Ge3paboTHlaTa NOANENM HA 3aABKUTENHO OBWIECTBEHO OCWIYPABAHE M
obesuieTaABare nNpu ONpeaeneHy YCAoBuA. LisnoctHata felHOCT no QOpPMUPAHETO ¥ NPOBEMAAHETO Ha
AbpHKABHATa MONUTHKE NO COUMBNAHOTO OCUIYPABAHE Ha 6e3paboTuiiata, KAaKTO U HACHLPUYaBAHETO W
nognomarasero Ha Oe3paboTHMTe NKU@, 0PWM THPCEHETO W 3anodBave wa paboTa w/wau Apyr Tan
MKOHOMMUYECKE ARMHOCT, 42Ba ChAbPHAHNETO Ha NPOLECa Ha YNIPABNEHUETO Ha TO3M COLMaNeH PUCK.

BucokuTe Huea Ha Be3paboTviia MOraT CepuosHO 43 3aCTPaWaT UKOHOMMYECKUA PacTes B CTpaHaTta, Koevo oT
CBOA CTPaHa MOXe Aa [0Befe A0 CBUBaHE Ha NOTPeb/IEHUETO ¥ HAMANABAHE Ha NPUXOANTE PRA/NINSUPAHK OT

CTOMaHCKKUTE cyt‘ieam B CTP3HETA, BRKAUYNTERHO U NPUXOAUTE peanu3npaHi o1 EMUTEHTa ¥ HeFOBKTE ABIEDHM
ROMITaHN A,

HueoTo Ha Be3pabortvua B Ebarapua NpoAb/KaBa TPARHO Aa HaManABa B PE3YATAT Ha NOCTUIHATUA PBLCT Ha
“KOHOMUKaTE. Cnopeg nocregHute nybnukysanu gannu Ha HCK, koeduuymenTeT va 6e3pabotuiua B CTpamaTta
3a Tpeto Tpumeceyne Ha 2019 r. e 3.7% wuan ¢ 1.3 npoueHTHM NYHKTA MO-HUCHLK B CpaBHEHMe ¢ TPpero
Tpumecedne Ha 2018 roguna. BpoaT Ha xopata Hes paboTa ce pagHABa Ha 125,4 XuNAAM YOBEKA UM OTHETEHO e
HamaneHwe Ha bpos bezpaboThu nnua ¢ 42,9 XKUnssav HOBEKa B CPaBHEHME C TPETO Tpumeceumne Ha 2018 r. MNpes
ChlumA Nepuof, KoeduuueHTsT Ha bespabotvua HamanaBa ¢ 1.6 NPOUEHTHKM NYHKTa NpM Mbsete U ¢ 1.1
NPOUEHTHY NYHKTa Npu edute. Ot 0biwma 6poit Ha GeapabotHure nuua 70.9 xun. {56.54%) ca mbxe 1 54.5
xun. (43.46%) - menn. OT scuukmn Bespabotun nuua 14.75% ca ¢ suclwe obpasosanue, 44.66% - CbC CPEAHD U
40.59% - ¢ 0cHOBHO MAK NO-HKUCKO obpa3zosaHue.

Natounu: www.nsi.bg

Kpegures puck

KpeAWTHHUAT PUCK NPEACTABARBA BEPORTHOCTTA OT BACLIABAHE HA MEXAYHapOAHUTE KPeAWTHU PeRTUHIM Ha
fafeHa CTpaHa. HUCKUTE KPeAUTHM PEMTUHIKM HA CTPaHAaTa MOTaT A3 AOBeAAT AC NO-BUCOKM NUXBEHM HUBA, NO-
TEXKM YCAOBUA HE PHRBHCUPEHE Ha MKOHOMMYECKUTe CyBeKTH, B TOBA YMCAO 1 Ha EMUTEHTS.




Ha 23.08.2019 r., peiTurroeata areHuma Fitch Ratings nOTBBPAM NepCrnexTUBaTa Ha KPeaMTHUA PeRTUHT Ha
bbarapua Kato nonoxuTenHa. AreHyMaTa 3aTBbPAM AbATOCPOUHUA KPeJuTeH peiftuHr Ha bovarapua ,BBB” o
»BBB-" B uympgecTpaHHa M MeCTHa BanyTa ¥ NOTBBLPAW TaBaHa 33 peliTMHr Ha cTpaHaTa ,BBB+”, KakTo u
KPaTKOCPOYHMA KPEAMTEH DERTUHF B uYymJecTpaHHa W mecTHa sanyta ,F2° [loTBbpAasaHeTo Ha
NepCiexkTBaTa Karo NOMOMWTENHE, OTPasABa OUeHKaTa Ha Fitch Ratings, ye nokasatenure 3a PasBUTHETO Ha
BbHUWHNA CEKTOR Ha BuArapus 3HaunTenHo ce nogobpuxa. NpogbaRUTENHKAT Nepro Ha NOCTORHEH CHag Ha
CLOTHOWEHWUETO Ha BBHWHUA ALAT Kbm BBIT 1 nonoxuTenHuTe TeHAEHUMM NO TEKYILETa CMETKa, J08ed0Xa [0
No-A0BPC NPeACTaBAHE Ha BbHIHUTE GUHAHCKH Ha BbArapua B CPaBHEHKE CbC CTPaHUTE OT rpynara ¢ pelTuHr
“BBB"“. Cnpamo ApyruTe CTPaWn CbC CXOAEH PEWTUHF, NoKazaTenuTe 3a nyBGAnuHMTe DUHEHCKH Ha CTpaHaTta
MOBAUABAT MONOMUTENHO 338 NOTBBHMKIABAHETO HA OLEHKATE Ha pelTunra. AbDwasHUAT Obar Kem BBI we
NPOALIKYK A2 HEAMANABS NOA TO3M Ha CTRaHuTe ¢ pentrnr ,BBRY.

Ha 29.11.2019 r. pelTuHrosara areHuua S&P Giobal Ratings oueHu nepcnekTuearta Ha KpeOWUTHMA PEHTUHT Ha
BbArapua Kato NONCKKMTENHA. B CHbLIOTO BpeMe areHUNATA NOBULIK SbATOCPOYHUA U KPaTKOCPOUHUA KPEJUTEH
PEUTHHI B 4ymaecTpaHHa ¥ mecTHa sanyTa ,BBB/A-2. 3atbpaeHara NEepPCNeKkTMRa 33 KPeAMTHUA PEUTUHT Ha
bbarapua otpasssa ovakBanuata Ha S&P Global Rartings, ue ¢uCKanHWTe U BLHWHWTE NOKa3avenu iule
NpoAB/MKAT f4a ce NoAOBPARBAT W, Ye BNACTUTE e NPEeANPUeMaT NO-HaTaTbiliHK CTbRAKM 33 YKpenBaHe Ha
GHHAHCOBMA CEKTOP, KbAETO PABHUILETO Ha HEOBCAYKBAHUTE KPEAUTM OCTABA BUCOKO. AreHuuaTa 0T6e/in38a,
4e npe3s 2019 r. MKOHOMWYECKOTO Bb3CTAHOBABAHE Ha CTPaHaTa LWE NPoAbMAKM ¢ HApacTBall NPUHOC Ha
BLTPEWIHOTC ThpceHe nped HeTHua usnoc. fogobpennaTta ce oTPasABaT Ha nasapa Ha TPYAS, KaTo No To3u
Ha4MH Ce YBeNMYaBAT pA3INONArAeMMAT J0X0A WU 4acTHOTO notpebnenue. [yBanuHMTe WHBECTHLIK,
$uHaHcMpanu upes esponeiicki  GOHZOBE CbWO we 6bAAT Bawen GAKTOP 38 WKOHOMMWMECKOTO
Bb3CTaHoBABaHe., B cobwoto Bpeme, BbArapusa npoawbMKaBa A3 M3INMTBA CTPYKTYPHM OrPaHWHEHWs OT
AemorpadcruTte npegusBuKkaTencrea. HetHata emurpaLus, ocobeHo npu KeanuduLMpaHaTa YacT oT paBoTHaTa
CWaa M 3aCTapasalioTo HaceNieHue, NPeACTaBNABaT NPeAV3BMKATENCTBA Npel MKOHOMMUYECKaTa NONUTHKE W
Bb3MOMHOCTUTE 38 COUMaNHO chnmKaBaHe,

Mzrounuk: www.minfin.bg

Hudnaumnoren prck

MHGNaUMOHHMAT PUCK Ce CBHP3Ba C BEPOATHOCTTA UHGNALMATA fa MOBMMAE Ha PeasHaTa Bb3BPbLIAEMOCT Ha
WHBECTMUMMTE. TTIOAABPKAHETO Ha HUCKM MHNBLMOHHY HWUBE B CTPaHaTa Ce pasriexmna Kato sHadum dakrop
33 AeHHocTTa Ha , Poubpc Kenutan” A,

OCHOBH!TE PUCKOBE, CBBP3aHM C NPOTHO3aTa 33 MHANIALMATE, Ce OTHACAT 0 [AMHaMMUKATa HAa MENIYHAPOAHUTE
UCHK 1 00 TEMN3 Ha WKOHOMMYECKI DacTex B Bbarapua. MexOyHapoaHWTE LUeHK Ha CYPOBUHWUTE Merat ja
HapacHat NO-3Ha4UTENHO B Pe3YNTET OT NONUTUMECKKTE KPU3WM WK HBDACTBaHE Ha ThPCEHETO. OrPaHnueHoTo
npeanaraHe Ha HAKOM Ce/ICKOCTOMEHCKY CTOKM M 0COBEHO Ha IBPHEHUTE KYATYPKU B MEXAYHAPOAEH NAaH BbB
BPB3KE C HEBNBTONPUATHH KNMMATUYHM ABREHNA, OMBb/HUTENHO MOXE A8 NPeAM3BHKA N0-BMCOKa MR(ABLMA B
CTpaxata. C Bb3CTEHOBABAHETO Ha BLTPEIUHOTO ThPCEHE CE OU3KBAT NO-BUCOKM OTHOCMTENHW NOTPEBUTENCKU
UEHW HE YCAyrWTe B CPaBHEHME € XPaHUTENHUTE W HEexpaHwTenHWTe CTokW. CHOpea nporHosara Ha
MUHUCTEPCTBO Ha QuHAHCUTE 38 MAKPOMKOHOMMUYECKMTE fOKasatenn Ao 2020 r. ce OuYaKBa TeMNbT Ha
HApacTBaHe Ha WKOHOMMKATa NOCTENEHHO A3 ce 3a0aBy K NPOTHO3HUAT CPEOHUAT pacTex 3a nepuona 2017-
2020 r. pa Bb3nese Ha 2.0%.

WHpnaumaTa moxe fAa NOBAMAE BbPXy Pasmepa Ha PasXOAWTe Ha EMUTEHTA, Tbi KATO 4acT OT NacvBWTe Ha
APYKeCTBOTO €3 NUXBEHU. 33 MUHMMUIKMPAHE Ha TO3W HACTORLIATE EMUCUA & EMUTMPaHa B EBPO NP GUKCHpaH
NUXBEH NPOUEHT.

Kbm HaCTORWMA MOMEHT U KAaTO UANOC MEXEHUIMBT Ha BanyTeH Bops OCKHIypABa rapanuuK, Ye uHONaUUATa B
CTpaHata we OCTaHe NOJ KOHTPO U HAME A WMa HeBNaronpuaTHO BAMAHUE BBPXY MKOHOMMKATA Ha CTPaHaTa,
M B “aCTHOCT BbpXy AeHHOCTTZ Ha [IpYMecTsoTO, a OT Tam W BbpXy Bb3MOMHOCTTE My Aa 0Bchyxea
06AMIaLMOHHETE BMACHR. HAMA MHAWKALUKM 33 CHULECTBEHM NIMEHEHMA B HUBOTO Ha MHbAALKA NPes neproaa
0OxXBaLLALYL CPOKE Ha OBAWIBLMOHHWA 3aem.




Mpeasug, ToBa, BCeRM urBecTuTop 6u TpabGeanc AoOpe A3 OCMUCAM M OTYETE KAKTO TEKYLIMTE HUBA Ha
UHONAUMOHHWA PUCK, TaKa U BbAeulMTe Bb3MOKHOCTH 33 HETOBOTO NPOABAEHUE,

Banyreu puck

TO3¢1 PUCK e CBBP3aH C BbIMOMHOCTTA 38 00e3LeHKa Ha MECTHATa BanyTa. 3a BbArapus KOHKPETHO TOBA € PUCK
0T NpeXAeBpemeHeH OTKas OT YCIOBKWATE Ha Banyren 6opg npu dMKCKpad Kypc Ha HauMoHanHata sanyta.
fipeABurA NpUeTaTa MOMMTUKE OT CTPaHa Ha 7IPaBuTencTBOTO W LieHTpanHata DaMKa, O4aKBaHWATE Ca 33
3ana3sane Ha BanyTHua Bopp [0 npMemMaHeTo Ha cTpadarta 8 EBpo3oHara.

BCAKO 3Haunmo obeslieHABaHE Ha /ieBa MOXKE [i@ MMa 3HauuTeneH Hebnaronpuaten edekT BbpXy CTONaHCKUTE
cybexT B CTPaHaTa, BRAIOHUTENHO BbPXY EmMMTEHTa, PUCK CHILECTBYBa W TOraBa, KOTaTo NPUXOAWTE M
pasxopuTe Ha AafeH CTonaHcku cybexT ce dopmupaT B pasiuuHn sanytu. OcobeHo M3paseHa e eKcnosuuuaTa
Ha CTONAHCKMTE CybeKTH, OMepupalikt Ha TepUTOpUATa Ha BbArapus, CIPAMO ULATCKMA 03D, KOMTO € OCHOBHE
BanyTa Ha 3HAYUTENHA YacT OT CBETOBHUTE Na3apu Ha CYPOBUHN 1 NPOSYKLMA,

Muxaen puck

JIUXBEHUAT PUCK € CBBP3aH C Bb3MOMHOCTTA 3a NPOMAHA Ha Npeobnagasalupure NMXBERU PaBHULLA B CTpaHara.
HeroBoTo 8fiMAHKE CE M3PE3ABA C BHIMOIKHOCTTE HETHUTE A0OXOAN HA KOMIGHUKTE A3 HAMANIEAT BCASALTBME Ha
NOBMILEHWE HE NMXBEHUTE PABHULLA, NDWU KOWTO EMUTEHTLT dMHaHCHpa CBOATa AelHOoCT. JINXBEHUAT PUCK ce
BK/IIOHBE B KAaTEFOPUATE HE MAKPOUKOHOMMYECKMTE pMCKOBe, Nopafiy (akra, Ye OCHOBHA NPeynocTaska 3a
MPOMAHA 8 HMXBEHWTE DaBHMILG € NOABATE Ha HecTabuAHOCT 88 GUHAHCOBaTa CUCTEMA KaTo Uano. To3u puUcK
MOXe fJa Ce yRpasisnBsa nocpefcrscm BanaHCHMPaHOTO W3RO0A3BAHE Ha Pas/iMuHK M3TOUHMUKM Ha GUHAHCOB
pecypc. TUNUUYEH NpUMep 3a NPOAB/IEHMETO Ha TO3K PUCK € rN06aNHATA MKOHOMUYECKE KPU3a, NPEAN3BUKAHA
OT NUKBWAHK APOGNEMHM Ha rOfieMM UNOTEYHK MHCTUTYUMK B CALL, v EBpona. B pesyniTaT Ha KpU3aTa NuxBeHuTe
Hanbasku 3a KpeauTer pUck 6AXa NPEOCMUCAAHY W MOBULLIEHY B rhobanen mawab. EQexTsT OT Tasu Kpu3a uma
0Ce3aTenHo npoaenedie 8 M3touna Espona u Ha bankaHuTe, M3Pa3eHO B OrpaKudaBane cBoBOSHUA JOCTB A0
3aemMHN cpesacTBa.

NOBHILIABAHETO Ha AMXBWTE, NPW PaBrI APYIY YCROBMA, By Ce OTPA3WAO BBPXY LiEHaTa Ha GUHAHCOBHUA pecype,
M3NO0A3BaH OT EMKTERTa NpK peanmaupaHe Ha pasnuuun BusHec NpoekTi. Chillo TaKa, MOME fa NOBNKAE BHPXY
pasmMepa Ha pa3sxoAuTe Ha KOMNAHUATA, Tbit KaTo YacT OT NACHBUTE HA APYMKECTBOTO Ca NMXBEHWU M TAXHOTO
06CNyKBAHE e CBBP3aHO C TEKYUMTE TMXBEHN HUBA.

CouLecTBYBa TACHATA 3aBUCUMOCT Ha OCHOBHUA AMXBEH NPOLEHT B BBATapUa 4 OCHOBHWUTE JIUXBEHY NPOUEHTH B
EeposonaTta. Ha Ga3a Ha OCHOBHWA JIMXBEH NPOUEHT ce COOPMUPET W NOBEYETO NIMXBEHW MPOLEHTH B
Ovarapckata WKoHoMUKE. Tipy 3anaiBaHe Ha TPEHAA 33 UCTOPHMYECKM HWCKM HUBE Ha nuxsute B EBpo3oHaTa,
onpegenenu ot ELLE, ce 04aKBa TEHASHLMATE 3@ HUCKKM NMXBEHUTE PABHMULE 8 BbArapus 4a npoAb/ixasa. B

Ta3zu BPbL3K3 NIMXBERUAT PUCK, Ha KOUTO e u3fomeH [pysecTBOTOo, B KPaTKOCPOUEH U CPEAHOCPOUEH Naak e
HUCHK.

HoBOBBIHMKBaWM nasapu

HUuBecTMTOpUTE Ha HOBOBbLIHUKBALM Na3apy, KaKbBTO e Buirapus, tpabsa ga Cv3HasaT, Ye Tesn nasapu a
0BexT Ha No-roNAM PUCK OT TO3K Ha NO-Pa3BUTKTE Nazapu. OcBeH TOBa, HeBNArONPUATHOTO NONUTHYECKOD UK
WKOHOMUUECKO PasBUTHE B APYIM AbPXKEBKM BM MO0 A3 MMA 3HAYWTENHO HeraTMBHO BAMAHME BbPXy BB Ha
Bbarapus, HelHaTta BbHIIHA THPrOBUA U MKOHOMMKE KaTo LAN0. MreecTutopuTe TpabBa 0a nposeasar ocobeHo
BHUMAHUE NpW OLEHKaTa Ha CbLLeCTBYBaWIMTE puckose 1 Tprbsa Aa B3emaT COBCTBEHO pelueHne Aanyt Npw
Ha/IM4YUETO Ha TE3M PUCKOBE, UHBECTUPEHETO B OBNUTaLMHUTE Ha EMUTEHTAE € NOAXOAAILO 33 TAX.
MHBecTMpaHeTo 8 HOBOBBIHWMKBALLM Nasapy € NOAXOLAUO EAMHCTBEHO 38 ONNTHU WHBECTUTOPH, KOUTO
HaNb/HO OLEHABAT IHAUEHUETO Ha NOCOYEHHUTE pUCKoBe. UuBectutopuTe Tpabsa ChLO A2 UMaT NpeaBul, ue
YCROBMATA Ha HOBOBDB3HMKBALUMTE Ma3apk ce NpPoMERAT Bbp30 U CIA0BATENHO MHOOPMALMATE, ChAbPHALLA
Ce B TO3M SOKYMEHT, MOXE /13 CTAHEe HeaKTYaliHa OTHOCKTENHO 6bp30.

Puckose, CBbP3aKu ¢ NPOMEHK B HOPMaTKBHaTa ypenba

Pesyntatute Ha EMWUTEHT MoTaT fia 6bAaT NOBAKAHK OT NPOMERUTE B HOPMaTHBHATa vpeaba. BbaMOKHOCTT OT
MO-pafMKanHy NPOMEHW B PErynatopHaTta pamKa 8 Bbarapua mowe fa vma HeBnaronpuateHd eexT Bupxy
ABWHOCTTa Ha EMUTEHTE KaTO UAND, ONEPATUBHUTE MY PE3V/ITATH, KaKTO 1 GMHAHCOBOTO MY ChCTORHYME.




BusHec puck

To3u puck ce onpefens OT eCTECTBOTO Ha AeWHOCTT2 Ha EMUTEHTa, M e CBbp3aH CbC CLCTOAHWETO W
TEHAEHUWUTE B DAIBUTMETO Ha OTPacbAa. BU3HEC pUcKa NPeACTaB/iABa HECWIYPHOCTTa OT NoAyYaBaHe Ha
MPUXOLK, XapaxkTepHh 33 crneunduyuHUTe Maszapu, Ha KouTe EMUTEHTHLT paboTH, KaKTo W 3@ HauuHa 3a
W3BbPLUBAHE Ha NPOAAKEUTE HA NPOAYKTH M YCAYTU M CbOTBETHUTE CTPaTErUu U NAAHOBE 33 Pa3BUTHE,

Kbm 31,12.2019 e ¢ OCHOBEH NpeAmMeT Ha JEWHOCT MHBRCTHLIMK B CEKTOPE Ha HEJBVKMMUTE MMOTH. 3abaBrHe B
MKOHOMMWMECKMA DACTEM B CTPaHaTa u EBPO-30HATa, MOBMLIABAHE Ha /IUXBEHWTE HUBA WM HAMAaNABRAHE Ha
TbPCEHRTO Ha HeABWwKKMMa coBCTBeHOCT unu OBWECTBEHOTO OYaKBaHEe 33 HACTLMBAHE HA HAKOE OT Te3w
CbOUTUA MOFaT A3 AOBeRaT A0 O6WO HAMANABAHE Ha NPOJAKHWTE LEeHW W/UAKM HAMANABAHETO Ha
cbbupaemocTTa Ha NPUAOBUTHTE B3emaHus, 0BE3NeUeHI C HEOBUMKUMU UMOTH.

ApyXecTBoTo 3anBu mHTepec B Gbaeile Aa NOEME PadBUTME M B HOBA NOCOKA, CBbp3aHa C TbProBMATA,
AncTprbyunata 1 peanuaayuaTa Ha codTyep v NPorpamio obopyagaKe, Thit KaTo COPTYEPHATE MKAYCTPHUA €
Cpell, Ma/IKOTO CEKTOPK, KOMTO He MOCTPajaxa no BPEME Ha MKOHOMMYECKaTa U ABAFOBa KPU3a M KOWMTO Ce

PasBuBaT C ABYUMOPEHM PBCTOBE MO OTHOLEHWE Ha FEHEPWPaHUTE NPUXOAM NPe3 MOCAEHWTE HAKOKO
FOLMHN.

BusHec puCKbLT ce CbCTOK B TOBa NNEHUPAHOTO CEIMEHTMPAHE HA MHBECTULMOHHUTE 0BNaCTH A3 He ycnee aa
FEHePHPa JOCTATRYHO NPUXOAM, KOMTO A3 Bb3BLPHAT MHBECTUPAHMA KANWUTaN, KaKTO 1 Aa NOCTaBAT EMWTEHTE 8
MO-HEKOHKYPEHTHA NO3MLUMA CNPAMO CbLIECTBYBALLMTE 1 YTBLPAEHW HA Na3apa fMaepu.

YNpaBNeHWeTo Ha TO3M PUCK W3MCKBA IbBKABOCT MO OTHOLWIEMME HaBAM3AHETO Ha nasapa W NNaBHO
OCBLWECTBABAHE Ha MHBECTULMKUTE, CbobpazeHo ¢ BusHec KUMaTa B CTpaHaTa.

PHCK, CRBbP3aH C MHBECTMPAHETO B LIEHHK KHMKa

Korato EMUTEHTDT MHBECTMPA B LEHHM KHUXKA Ha ONPeaeneHo ApymecTBO, TO HEMMHYEMO NOEMa PUCKa 3a
€BeHTYaNeH CPUB B CTOWHOCTTa Ha Te3M LEHHW KHWKa. [0 ronama cTeneH TOBa 3aBWUCK OT MOSENWTE Ha
YMPaBAeHUE W Ab/ITOCPOMHITE UENK 1 NN3HOBE Ha eMUTEHTa. MUHUMUBMPAHETO Ha TO3M PUCK 33BUCH U OT
HWBOTO Ka AuBepcudUKaLna Ka nopTdenna oT UeHHNU KHUNE, npuTemaBanu ot , Soubpc Kenuran” ALl

EMUTEHTDLT MHBECTMPAE B LIEHHM KHIBK2 C LeN NocieaBalya npoaaxba v peanuiaupaHe Ha goxO4HOCT. EMUTEHTa
M3BbPIBA NOCTORHEH MOHUTODUHI H3 LEHWTE Ha NPUTENEBAHWUTE OT HEr0 UEHHWM KHMWKAE U PUCKLT OT
npeTopnABaHe Ha 3arybu B CNEfCTBME HA CPUB HAa UEHWTE € MMHMMM3KpaH. 3a OCbLIEeCTBABAHETO Ha
WHBECTULMOHHATE CK NONUTHKE EMUTEHTBLT M3N0/38a NPOPECUOHANHUTE YCAYIM HA MHBECTMUMOHEH NOCPeaHUK
NpuTexasal| paspelleHre 3a M3BbPWBaHE Ha CASNKWM B CTpaHata u uywbuHa C Len CTPYKTYDUpaHe Ha
banarcupaH noptdeitn OT UEHHW KHMKE W ThbpceHe Ha A06pa AOXOAHOCT.

~Proubpe Kenutan” Af] ce npufbpika Kbm GanaHcMpada KOHCepBaTUBHA CTPaTErMA Ha WMHBECTULUWKTE C Uen
CHTYPHOCT Ha WHBECTHMLMKTE, KOATO (& MSMepBa ¢ pucKa oT Hennawade, 3abaBaAHe 8 MN3UAHeTo W
HeBMaronprATHa NPOMAKHE HA Na3apHaTa LeHa.

PUCK, CBbR3aH ¢ NpoexTUTe Ha [ipYIKecTBOTO ¥ U360p Ha HENOAXCARLA CTPaTErMA

bbaewmte rnedanbu u nasapHata croitrocT Ha ,®woubpc kenuran” Afl 33aBUCRT OT CTpaTerkveckara W
MHBECTULMOHHA Nporpama Ha Jpyxecteoto, u3bpana o1 CoBeta Ha agupekTopuTe. M3Bopbt Ha HENOAXOAAa
f1a3apHa CTpaTerua MoXe fa A0Beae A0 3arybu unu NPONRYCHaTH NOA3N.

OnepatveHute u duHancoBUTe pesyaTatv Ha ,Oioubpc Kenuran” Afl ca 068bp3aHu CbC CeLUPUUHKTE
GaKToDK, KOVTO BAKART Ha CEKTOPA Ha HEABIKMMMTE UMOTH U codrryepHaTa KHIOYCTPMA.

Hoxoaute OT UM CTORHOCTTE Ha HEABMMMMWTE MMOTH M MOTaT A2 HbaaT 3acerHat oT UANOCTHOTO ChCTOAKUE
Ha MKOHOMUYECKATa cpesia B buarapus, oBWOTO npefnaraHe Ha HEABUMHMM MMOTK, KAKTO U Ha HEeABUXMMMU
MMOTW C ONpefie/ieHs NPegHa3HavYeHne uin MeCTONONOKEHHME, OT HAMaNABAHE HA THPCEHETO Ha HEABIWKKUMM
MMOTH, NOHWHABAHE Ha aTPEKTUBHOCTTE Ha NpejnaraxuTe o7 JpyKeCTBOTO MMOTH, KOHKYPEHKUMATA OT CTpaua
Ha APYTY MHBECTUTOPK, YBEAWUYABAHE Ha ONEPATUBHUTE Pa3XOaK.

flo oTHOueHKE Ha coPTyepHua OpaHil, OCBER YCTOMUMBUA ABYUMPPEH PBbCT, perucTpupan oT codryepHuTe
KOmMMannu B NOCAEQHNUTE FOAURM, Chesiga Aa ce otbenexu, ye Bbarapua BCe OlWE e aTPaKkTUBHA AeCTHHALMA 1
peroHaneH MHOBAUMOHEH XbO 38 MOTEHUWANHU YYXKAECTPAHHU UHBECTMTOpPKM, Hali-Beue BnarofapeHue Ha




CblIECTBYBAWNTE YCAOBMA 33 YCT3HOBABAHE M PasBUTME Ha DM3HEC B CEKTOpa. HEeraTMBeH MOMEHT, KOWTO
BB3NPENATCTBA ECTECTBEHUA PACTEX Ha COPTYEpHATA MHAYCTPUA NPe3 NOCASQHWTE FOAKHKM € HEBbLIMOKHOCTTA
Ha obpasoBaTenHaTa CMCTEMa A3 rapaHTMpa HeobXoAMMUA 3a TOBa Bpoit kBanuduumpann UT creuuanicTu.

PrcK, OT HEBBL3MOMHOCT 3a ocurypaABake Ha Heobxoaumoro dMHaHcKpake 3a OCLLLECTBABAHE HA OeHHOCTTa
Ha EmMurenTa

PUHAHCOBNTE PE3YNTATH Ha [PYHECTBOTO 33BMCAT OT UEHATa M Bb3IMOKHOCTUTE 33 NPUBAMYAHE Ha KanuTan 3a
MBBBPLLIBAHE Ha MHBECTMUMK. JTUncaTa Ha pOCTaThuyeH GUHAHCOR PECYPC Le Bb3NPENATCTEa PAsWIUPABAHETO Ha
AENHOCTTA Ha [ipy:ecTBOTO. Chbil0 Taka NPUBAMYAHETO Ha KanwuTal Ha LeHaTa Ha BMCOKW ANXBEHWM HKBa 6w
ACBENO A0 reHepupaHe Ha HUCKK nevandu M HERBIMOMKHOCT OT PEMHBECTHPAHE Ha KanuTan.

MEHUAXMDBHTLT Ha KOMNZHUATE NPUTEXABA 3HAYMTENEH ONUT M YNPABAEHCKMA KAYeCTBa, KOWTO npeanonarat
YCNELWHO peasu3npaHe Ha CTpaTernieckara u MHBECTHLMOHHA NPOrpama Ha ApPYeCTBOTO.

Puckose, cBbp3armM ¢ feiHOCTTa ¥ CTPYKTYpaTa Ha EmMTenTa

33 EMuUTeHTa CollleCTBYBa PUCK, CBbP3aHKM C AeHHOCTTA W CTPYKTYPaTa My, Thit KaTo TOW He & YacT OT ronsma
MKOHOMWYECKa rpyna. MaxopWTapHMaT CcoBCTBEHMK Ha KanuTana MOXEe fAa He yonee fAa  ocurypu
HeobxoaMMOTO duHaHCMpaHe, NpW eBEHTYaNHa HyXAa. JSlMncaTa Ha [OCTaTb4HO QUHAHCHpaHe MOXe fa
NOB/UAC HETATMBHO BbPXY AEWHOCTTa HA EMWTEHT], @ B NOCNEACTBME 13 OKAME 1 BAUAHME BBPXY CNOCOBHOCTTE
My A3 06CNYIKBE 338b/IKEHUATA CU N0 EMUTUDAaHKWS OBAWFaLMoHeH 3aem.

OCHOBHWAT pPUCK, CBbP3aH C AeHHOCTTa Ha EMUTEHTE € BbIMOMKHOCTTZ 33 HAMANIRBAHE Ha NpUXoauTe OT
OfiepaTMBHa AEUHOCT Ha KOMNaHWATA. B Tas3u BPbLIKA, TOBA MOME Aa OKaXe BAMAHUE BHPXY PbCTa Ha
NpUXoauTe 1 nevanbute Ha APYKECTBOTO, KAKTO U BbPXY NPOMAHATA Ha PEHTaBUNHOCTTa.

PUCK, CBBLP3aH C Bb3IMONHOCTTE APYHECTBOTC 42 GbAe AeKanUTaIM3UPaHo

Kem 31.12.2018 r. ,®iouspc Kenutan” ALl uma nonowuteneH cobCrBeH kanwTan B pasmep Ha 517 xun. ns.,
KOWTO € ¢ 96 X1/, NB. NO-BUCOK OT OCHOBHMWA KanuTan (8 pasmep Ha 421 xkn. ne.), a wbm 31.12.2018 1., Orouspe
Kenuran” All vma coBCTBEH KanuTan B pasmep Ha 630 xu. fB., KOWTO e ¢ 209 xuA. fB. NO-BUCOK OT OCHOBHUA

kanutan, Bonpexm OnaronpuaTHaTta TeHAEHUMA, BCE OWE CHLUECTBYBZ DPWUCK ADYHECTBOTo fAa bGvge
AEKaNUTaNU3upaHo.

C emurnpaneto Ha obnurauyuoHHata emucus EmutenTsT (B KauecToTo Ha Liecuonep no ,Jflorosop 3a
npexebpifHe Ha Biemanna” (Llecna)) e npuaocbun Bzemanua 3a rnasHuumM No GaHKOBK KPEAWUTH B PE3MEP Ha
8229 xun. eBpO KaTO NAaTeHaTa LeHa 3a NpMAcOMBAHe Ha B3EMaHETO e B pasmep Ha 4495 xun. espo (8791 xua.
nB.}. B3emanuATa NO FRasHuLUKM Ca OBe3nedeHn C MbpBa MO pes WNOTEKA HA BbBEAEHW B EKCMIOATALMSA
Heasuxumm ¢ 06Wa naow, 15 794,50 kB.m., NPEACTABNABALUM: MUAKILHK UMOTK ¢ 06ula nnoty 7 909,80 k8. M.
aamuHucTpaTueHn obekt ¢ obua nnow, 7 884,70 ke.m. B Hauanoto Ha TPeTOTO Tpumeceuue Ha 2019 r.
EMUTEHTET NPEXBLEAW UPE3 LeCKs RpUAOBUTUTE BIEMaHWA, OT KOATO CAE/KE peanun3mupa npuxogm ot 1529
XUA.B. Hpes Tesu npuxoam ,Prouspc Kenutan” ALl 3HauuTenHo noaobpu GUHAHCOBOTO CHM CbCTORMKE, KOBTO
CbOTBETHO AoBeae A0 noaobpenue B KANKWTANOBATa CTPYKTYPa M NOBUWABAHE Ha cOBCTBEHMA KanuTa ¢ nouTv
150 % nap pa3mepa Ha OCHOBHUA aKUMOHEDEH KanuTan.

PuCK, OT NpomMsiHa KA AMLATa, YNPAKHABALILM KOHTPOA Bbpxy EmurenTa

CeilecTByBa puCK 33 EmMuTEHTA OT npomaHa Ha /JMUETa yNpakKHABal KOHTPOA BbpXy Hero. TO3W puck
npounatiya ot ofCTOATENCTBOTO, Y€ APYXKECTBOTO He € YacT OT FONAMAE MKOHOMMUYECKA pyna U MaropHUTAPHUR
MY COBCTBEHNK MOXE N3 Pelun Aa u3/e3e OT YIPaB/NeHKUETo Ha EMKUTEHTa Ypes npoaawba Ha Y4acTMeTo Cu.

PUCK OT BBIMOMHO OChLIECTBABANE MEXAY EMUTEHTE W CBBP3aHM NWLLA Ha COENKHM, YCAOBHATE Ha KOWTO ce
paznuuaBar or NasapHure

PUCK OT OCBLIECTBABAHE MeXAY EMUTEHTa 1 CBBP3aHM ML HA CARNKK, YCAOBUATE Ha KOWTO Ce pa3ninuyasaTt of
nazapHure 6uxa BunK BLIMOXKHKW, B CyYain, ye EMUTEHTLT NpUA0BKUe YHacTHE B €AHO MAK HAKCAKO DbUEPHK
ApywectBa. Kom 31.12.2019 1akbs puCK € MUHUMU3MPaH, ROpaaKn obCTORTENCTBOTO, Ye , Provbpe Kenuton” ALl
He pUTemasa AbllepHu ApyxecTBa. CKAUBAHETO Ha CAEAKM MeX Ay EMUTEHTA U MAOPUTADHUA COBCTBEHUK
Ha Kanutana Cblio Ca BBIMOKEN. CASNKY C APYKECTBOTO-MaKKa MOTaT A3 NPOUITEKAT OT CKAKUEHW JOr0BOpK
38 BpemeHHa PUHAHCOBa NOMOUL Ha EMUTEHTE, KaTo A0 TO3K MOMEHT TaKMBA HE Ca OCbLIECTBABaHM.




Kom 31.12.2019 r. EMWUTEHTBLT HAME CKIFOUEHW CABMKKM CbC CBBLP3aHM Avua. B npeguiiHn oT4eTHY Nepuoau

CAENKM CbC CBBLP3AHWM NMLE €38 CKAIOYBAHM NPM Na3apHUu YCAOBUA, KATO TO3M NPUHUMN Wie Ce NpWaara U B
buaele.

PUCK OT HEBBIMOMHOCT WM 3aTPY/JHEHME 33 APVIKECTBOTO fa chbupa BIemaKrusaTa cu

CbUIHOCTTa HA TO3M PUCK CE 13DPa3ABa B 32TPYAHEHKUE MAK HEBBIMOKHOCT EMuTeHTa na chBrpa BIeMaHNATa CH
N0 CKAYEHK AOFOBOPA 3a 3aem. EMHUTEHTDT @ NOQN0KEH HA TO3M PUCK B 3HAYUTENHA CTENeH (10 OTHOLLEHKE HA
CHHOUEHN IGTOBOPH 38 33EM C HAKOAKO KOMMaHuK ¢ obuy gorosoper Aumnt ot 9 823 xuna. ae. Nopagm T0Ba, e
3aemuTe He ca obesneuyeHrH, 3a 4a Ce MUHUMKUIUPA TO3M PUCK, BHB BCHUKKM CHAIONBAHM AOTOBOPK OT EMUTeHTa
Ce UMIIEMEHTHUPAT YCAOBUA 38 HAYMCNEHWE HA HaKa3aTeIHM NuXBW. 3aemMOoNonydaTenuTe pegosHo obchymeaT
BaALMMKEHMATE CM MO CKAMOMEHWTE A0Fr0BOPM, KaTO A0 HACTOALWMAT MOMEHT HE Ca HMacTblBanu cAyYail Ha
HeU3Nb/IHEHWE, NMPU KOWTO 18 Ca H3YMCNABAHW NUXBM 3a 320a8a. BbB BOMUMKM JOTOBOPK 33 3aEM € BRIKCMEHS
KN3Y3a 33 4aCTUYHO WA UANOCTHO NMPeaCcpoyHo NOFACABAHE HA 38/ b/ MEHUATAE NPOVUITUYALLM OT JOFOBOpUTE 33
33eM, NP NOWUCKBAHE OF CTPaHa Ha EmMuTenta. Taka EMUTEHTBT & MUHMMHUEMpAn pUCKa OT Hennauiane no
CKMOUEHUTE fAoroBOpu 1 obe3nevasa eBEHTYaAHU CGMHAHCOBM npobhemn NpOMSTHUELIM OT TakuBa
3ATPYAHEHWA MM HEBB3IMOKHOCT 3 Cbbupa B3eMaHKUATA CH Haspeme.

PHCK OT NPOMAHS H3 LIEHKTE HA NA3apPa Ha HEABWKWMYK UMOTH B HEraTMBHa 33 EMKWTEHTa ROCOKA

PUCKBT OT NpoMAHa Ha UEHMTE Ha 1a3apa Ha HeABMMMMK WMOTH B HeraTMaHa 3a EMUTEHTa Nocoka e
CbLEECTBEH 32 APYKECTBOTO. [Ta3apHUTe UeHW Ha HeABMMUMWUTE MMOTH MOTET A3 OKaXaT 3HaYUTeNIHO BAMAHKE
Bbpxy Obaewurte nevandu M peHTabunHOCTTa Ha [pymKECTBOTe. B chyuali, Ye APOAAMHUTE LEeHW Ha
HEABMMUMKTE MMOTK nafHat 1 ,Poubpe Kenutbn” ALl He ycnee pa npofage cnyweuwure 3a obesneuenue
HEABMMMMK UMOTH Ha LIEHE NO-BUCOKE OT NOKYNHaTa UeHa Ha npracbutute HaHKOBK B3EMaHua 0O FAABHKLUMN,
ule peanusupa 3aryba. MNopagn T0Ba, 4e MUMOTUTE C3 BBBEAEHMK B EKCNACATaUMH onpeaennul eGexr Bbpxy
neuanfara wa [pyKecTBOTO # CTOMHOCTTA Ha HEFOBUA KanWTan OCBEH AWHAMMKAaTa Ha LEeHWTe Ha nalapa Ha
HeABMKMMI UMOTH, BBPXY APYKECTBOTO BAVAAT W ChNbTCTEALLM PAsXOAM, KATO LEHWTE Ha CTROWTEACTBOTO (3a
PEMOHTHM JEIHOCTH), HaeMWTE M ApYrd CBBbP3aHM YCAYTH, B T.M.! 33CTPAXOBKM, NOAAPBHKKE M KOMYHAMHY
Pasxoim, MeCTHY Janblp 1 Taken, AJC, HoTapuanki TaKCH, TAKCHM 33 NPeXBbpARHE, TAKCKU 33 3anv4aBaHne Ha
BIIUCBAHE H2 UMOTUTE B MMOTHUAA PEFUCTBD U AD.

PHCK OT HERBIMOMHOCT APYIKECTBOTC A2 06CyHEBa OBAMI2UKOKHATE BMUCUS

To3u puck 3a EMMTEHTa e CBbP3aH C BEPOATHOCTTA 33 HEraTUBHO Bb3AEHCTBME HA pazfitiHn GaKTOPH, KOUTO
MOFaT [3 NOBAMART Ha YCMEWHOTO M3NNALLaHE Ha OBNUIauMoHHIA 3aeM, TAKOBA BIMAHKE MOME A3 OKaKe TaKa
HAapPEUYEHMUAT ,NPOEKTEH PUCK”, KOWTO BBLIHMKBE NPU HEgOoCTaTvuHO ObBMuCNeHa OUHEHCOBA CXEMa Ha
0BNUratiMoOHHIWR 3aEM 1 JINNCATE HA KaYeCTBEH aHa/u3 1 OLLEHKa Ha HerOBaTa MHBECTULMOHHA HaCOYEHOCT, 1
HaW-BeYe Ha HeroBOTO OTKYNyBaWe. IPELIKK, BbIHMKHAMY B PE3Y/ITAT Ha HeAOCTATbYHO NoBpe obmucneHa

CXema MOoraT 4a A0BeAart 40 4acTikHa Wi NhAHa HeBBIMOKHOCT Ha EMUTEHTa A3 05CRV}KBB OERHFEL;MOHHBTH
erMucHa.

PUCK OT HEBBLIMOMHOCT APYXecTBoTo Aa obcnymBa 0ONMralLMOMHATA EMWUCUR MONE 13 Ce MPORBU 1 npw
HEBBIMOMHOCTTA HA MEHMIMKMBHTA 13 OCBLLECTBM U3TCAHYM MPOSAKOH Ha HEABMMMMWUTE MMOTH, CYKELIM 38
obesneverne Ha npuaobuTUTE BIEMAHWA, B CIEACTBME HA KOETO /la HE VCMEE [a reHepupa AOCTaTbyHO
fapuuHK MOTOUM, 33 13 MOXE 3 NOKPUE HABPEME BCUMKKM 334bANKEHMA N0 0BAUralluOHHKA 38em.

PuckoBe, CBbp3aHy C yNpaBneHKeTo Ha Enmurenta
PucKkoBeTe, CBbP3aHYM € YRPABNEHUETC Ha KomAaHuATa, Ca cneHuTe:

& B3EMaHe Ha TPeWHK pDEeLIeHMA 3a TeKYilOoTO ynpaBaAeHKe Ha AEQHOCWG, & OF TamM K BnollaBaHe Ha

AUKBUIOHOCTTA HA QUPMATE, KaKTO OT BUCLIMA MEHUNBLPCKK ChCTas Taka W CNepaTUBHUTE CIIYMUTESN
Ha KoMnaHuaTa;

@  HCBDIMOMMOCTTa Ha MEHMOMMBHTZ A2 OCbLUeCTBM WM3TOOHK npogamﬁw Ha HEABUMMMMWTE WMOTH,
ChyHeutM 3a obeznevyeHue Ha HpPEID,OGHTHTB B3IEeMaHUR;

& HANYCKaHEe Ha KNIIOUYOBU CIIYHUTENIM 1 HEBDIMOKHOCT 43 Ce Ha3HauYk DePCOHanNn C HYKHUTE KavecTra;

©  DUCK OT NPEKOMEPHO HapacTBaHe HE pasxoauTe 3a YNpasiieHue W aAMUHWCTPaUMA, BOJel Ao




HamanABaMe Ha 06uara peHTabUAHOCT Ha KOMRAHKUATE.
PUCKOBe, CBDP3aHK C MPYMBAKHAHETO M 334 BPIMAHETO H2 KBBAWDUUKPAHU KaAPH

buzHeckT Ha ,@oubpc Kenutan” Al e 3aBUCHM B SHAUWTE/IHA CTEMEH OT NPUHOCa Ha YaeHoBeTe Ha CbBeTa Ha
AuvperTopute. Kbm MOMeHTa B [IpyXeCTBOTO € Ha3HadYaBaH ONnepatMBeH NepcoHan — 1 YoBek. Yenexsvr va
KOMNEHUATA Lie & OTHOCHM ¥ KbM CnocobHoCTTa it Aa 3abpiKa M MOTHBMPa repcoHana. HeBb3MOKHOCTTa Ha
ApywecTsoTo A3 ROAABPHA AOCTaTbYHO AOANEH, ONWUTEH M KBanubUUMpaH NEpPCOHaN 3@ MERUINBLPCKH,
ONEPaTUBHM W TEXHUUECKW NOUUMM MOME O3 vma Hebnaronpuared edext pupxy geiHocTTa Ha ,PoysLDde
Kenutan” AJl. Pa3pacTBaHeTo Ha QJeHHOCTTa Ha [pyKecTBOTO e joBee Ao HeobXoaMmoCTTa oOF
HA3HaYaBaHETO HA ACNbAHKTENEH KBANMPUUNPAH NepCoHan.

OnepaTtnBer prekK

ToBa e PUCKET OT HEMOANHO WM HEETHUYHO NOBEACHWE Ha CAYKUTENUTE Ha [PYWECTBOTO UAM YNeHOBETe Ha
CoBeta Ha gupexropute. [pyKecTsoTO We pa3nofnara ¢ OrpaHWYeH NepcoHan, a OCHOBHWTE pelleHus,
CBbP3akK ¢ HeroBata AelHoct, e 6bAaTt B3emManu OT M3mbiuuTeNnHHs aupekTop mau ot (bBeTa Ha
AVPEKTOPUTE KaTO KONEKTMBEH Oprad. Beuuku dnewose Ha CbBETa Ha AMPEKTOPWTE Ca AMLA ¢ A0KasaHa
PEnYTALWR 1 KBaMUPUKALMA,

PUCK, CEDP3aH C NNALWAHETO Ha GUKCUPAHA NMXBA NO EMUCHATA.

PUCKBT CBbP3aH ¢ OuKCMpaHa AuXBa 33 NEpUOMda Ha JafieHa eMWCMA, 03Ha4aBa, 4e EMWTeHTBT noema
38ABIKEHUETO A2 NNAWa onpeaeseHa IMXBa He3aBMCUMO OT Na3apHUTe HMBA ¥ NPUXOAUTE, KOUTO MOAYYaBa.
10 TO3K HaunH CblUECTBYBA HEBDIMOMHOCT 38 EMUTEHTA 3 C& Bb3NOA3Ba OT HaMalleHKe Ha NMXBEHUTE HUBa
(KaKTO @ B CAy4as Ha NAaBaWa /NuxXBa) M A3 NPOABLAKABA f3 NNALLE MO-BUCOKK JIMXBW HE3ABUCUMO OT
AMHaMUKaTa HA NpuxoanTe cv (KouTO MoraT ga GbaaT HamanABawm) M NpeobnafaBalmUTe MMXBEHN NasapHu
ruBa. OT apyra cTpara, guKCMpaHata nuxea 4aBa BBLIMOXKHOCT Ha EmuTenTa aa nnanupa no-aobpe ceoute
napuyHy noTouM. Chllo Taka, A0 W3IBECTHa CTeneH, dUKCMpaHaTa NuxBa Npeanassa AafieH WHBECTMTOp Of
HETAaTUBEH CNAg, B IMXBEHUTE HMBA. BCeKM MHBECTUTOD € A/IbIKEH A3 aHanu3upa edekTa Ha GUKCHPaHATa NUXBa
¥ 3 NPELEHN NONOMKUTENHNTE M OTPUUATEHNTE CTPaHK B 33BUCHMOCT OT NOCTABEHUTE MHBECTULIMOHHM LIeAK.

PUCK OT CKAIOYBAHE Ha SHAYUTE/IHK [OrOBOPH MIBLH 06uUaiHaTa aeliHocT Ha EMmuTEHTa.

Kbm momenTa EMUTEHTa HAMA CHLUECTBEHM AOTOBOPM, CKAKYEHK M3BbH oBuualiHaTa JeRHOCT 1 KOWUTO MOFaT
A3 NOBEAAT A0 33Lb/UHEHUA WM NPABa PA3NMYHKM OT TE3M BL3HMKBAILK B 0BudaliHaTta My JeiHOCT, Kaxto u

AOTOBOPU BAMAGUIM HA CNOCOBHOCTTZ Ha EMMTEHTZ A3 U3MBLAHAB2 330bNAXEHUATA CH MO CRAKYEHAT
ObAMraLMoHHE eMUCHA.

PUCK OT HAPACTBALLA KOHKYPEeHLMWA

Ma3apbT Ha HEABWKUMK MMOTH Ce XapaKTepM3Upa CbC CUIHA KOHKYDEHUUR, CETMEHTaUMA W Hanuuue Ha
MHOMECTBO Y4acTHMUM, ONEPMPatiM Ha nasapa. Mepkute, KOWTO APYMECTBOTO WIE NPeAnpueme ¢ oraeg
OrpaHu4aBaHe Ha nasaphua pUcKk B CHEpaTa Ha HEABMKUMUTE MMOTH, C3 CEBP3EHM C OCHIUECTBABAHE Ha
Ausepcudukalmna Ha noprdeitna 0T HHBECTULMI HA KOMNAHMATA.

Kpepgured prck

TOBa € PUCKDBT, NPOUITUYALL OT HEBBIMOMHOCTTE Ha EMUTEHTa A3 NOCPELIHe HABPEME 33b/KeHUATa C1 NG
npuBnedeHuTe cpeactea. Toll e CBBbP3aH C HEHABPEMEHHO, YaCTMYHO Ay fBAHO HEeM3MbAHEHMe Ha
3ab/UKEHUATA Ha EMMTEHTa 33 ¥3nnallaHe Ha NUXBUTE M CAABHMUATa No OBAWMrauMoHHata emucust. Kbm
31.12.2018 r. EMUTEHTLT HAMA APYT1 33€MU OCBEH EMUTUPAHKWA OOANTALMOHEH 3aem.

DHHAHCOB PHCK

DUHAHCOBMAT PUCK 33BUCK OT AENA HA AbAra B LEAKUA Kanutan Ha upmaTa. AKUMOHEPUTE HOCAT 061ina Busuec
PUCK 33 BCMUKK aKTUBM Ha QupMaTa v SOMBAHUTENIEH PUCK OT M3MON3BAHETO Ha 3aemu npu POpMUpaHe Ha
HedtHuA KanuTan. To3u JOMBAHUTENEH PHUCK, HapedyeH GUHAHCOB, e NopojeH oT OBCTOATENCTBOTO, Me
pasxopnTe Ha GUPMaTa 3a NAalaHe Ha IMXBUTE W NOTaWEHUATA NO HelHKR abnr ca dukcvupanu. KonkoTto no-
BUCOK € DEIbT Ha AbAra, TONKOBa NO-TONAMA € BEPOATHOCTTA /12 Bb3HWKHAT 3aTpyAHEHUs Nph obcayKBade Ha
Abnra. Tasu JONbAHUTENHE GMHAHCOBA HECUMIYPHOCT JONbaBa BuaHec pucka. KOrato 4acT OT cpencrBaTa, ¢
KOWTO dupmata QuHaHcMpa AeRHOCTT2 ciu, ca nog Gopmata Ha 3aemu WAKM ABATOBU LEHHK KHWNA, TO
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NNAWAHKATE 3@ TE3M CPEACTSa NPEeACTaBNABaT QUKCUPAHO 3aAb/LKEHNE,

Mpuemnueata uan “Hopmannata’ crened Ha GUHAHCOBMA PUCK 3aBUCK OT BusHec pucka. AKO 3a dupmara
CHUWECTBYBa MabK BU3HEC PUCK, TO MOXKE A3 C& OUYAKBa, Y& WHBeCTUTOpKUTe Buxa BUAKM Chbrnachu 4a noemar
NO=-TronaM GUHAHCOB PUCK 1 0BpaTHO.

Nukenpges puck

NUKBUAHKAT pUCK & cBBP3aH C BBIMOKHOCTTE , Piowbpe Kenutan” Afl fa He noracyu B AOroBOpEHAR pasmep
W/UAK B CPOK CBOM 33bJIKEHMS, KOTATC T CTAHAT M3MCKYEMU. HalMumMeTo Ha A06pK GHMHaHCOBKM NOKasaTenu 3a
PEHTAOMAHOCT W KanWTanu3auna Ha [afeHo APYMECTBOTO He ca rapaHT 3z Gesnpobremuo NocpewaHe Ha
TeKYUWTE nAatanna. [INKBUGEH PHUCK MOMKE 8 Bb3HUKHE K Npi 3863BEHK NALWBHKA OT KINEHTH.

LPoubpe Kenutan” Afl npoeexAa KOHCEPBATHBHA NOMWMTKKE NO YNPaBNEHWe Ha JMKBMAHOCTTa, 4Ypes3 KOATO
NIOCTOAHHO MOAAbLMKE ONTHMaNEH NUKBUAEH 38NaC OT NapWuHu Cpeacrea v wuma aobpa cnocoBHOCT Ha
puHAHCHPaHE Ha CTONaHCKaKa cv AeWHOCT. Mpy HeOBXOAMMOCT [ipYXeCTBOTO MONe Aa NOA3Ba NPUBAEYEHU
3aeMHU CpepcTaa.

ApyHecTBoTO OCbulecTBABA HABNOAEHME N KOHTPON BbPXY GAKTUHECKWTE Napu4HW NOTOLM NO NEpPUOAK W
NOANLPNKE PEBHOBECUE MENK/AY MATYPUTETHUTE rPaHMLM HA 3KTMBMTE U NACMBWTE Ha APYKECTBOTO.

Ip. Codun, 30.01.2020 .
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