NMOACHUTENHW BEMTEXKH
Kb yeegomneHmne 3a GUHAHCOBO ChCTORHUE Ha

»POYBPC KENKTAR" AL

KeMm 31.03.2020 r.
cbraacHo un. 1000, an. 4, 1. 2 o7 3akoHa 3a nyBAMYKHO NpeanaraHe Ha UeRHK Kiwwa (3NMLK)

I. Kudopmauma 3a BamHK CoBUTHA, HACTBNMAK NPE3 YETEBRTOTO TPUMeraure Ha 2020 r., KaKTO K 32 TAXHOTO
BAWAHKE BbIXY PESYATATHUTE BbB QUHIHCOBMA OTYET

1. Undopmauus 3a BamHy Ceburua

B Havanoto #a 2020 r, nopagk pasnpoCtpaHeHmneTo Ha Hoe KopoHasupyce {Covid-19) 8 ceetoseH mawah, ce
NoABMXa 3arpyAHeHnn 8 BU3HeCa 1K MKOHOMUYECKATa JeWHOCT Ha peamua NPeanpUATUSA U Len MKOHOMUYECKK
ofpacan. Ha 11.02.2020 r. CeetoBdara 34paBHa opraHusailma ODABM M HBNWUMETO Ha MaHAEMHA OT
xopoHasupyc (Covid-19). CneCTRME Ha NPOrPECHMBHO YBEAUHEHME Ha 33PA3EHUTE C TO3M BUPYC Ha TEPUTOPUATA
Ha CTpadata, Ha 23 mapt 2020 r. Hapoakoto cbHpadue nprie 3akoH 3a MepKUTe M JEWCTBUATE NO Bpeme Ha
M3BBHPESHOTO NoAoKeHke, obaBero ¢ pewenne Ha HapoanoTto cebpanie ot 13 mapt 2020 1., KOWTO 33KOH
NPOMEHS HEMANKE YAcCT OT PeANLA APYIK HOPMATUBHW aKTOBE, ONpefensui DU3HeCKIMMaTa Ha TePUTOPUAT]
Ha cTpaHarta. M3pbHpeAHOTO nonoweunue HBe yawmweHo Ao 13 maw 2020 r, cnef Koero He ofiapedo
M3BBbHPEAHE BNKWAEMWMOAOIMYHE CUTYALMA € peavlia MEpKW Ha NpaBuTencTBoTo, LenAlll NoALbpaHe Ha
6usHeckIMMaTa B8 CTPaHaTa, 33eTOCTTa W Hal-Bede 34paBeTs Ha Hacenexkero. Kato Npexu nocnefmuy 3a
Prouvpe Kenutan Afl, cnepcTave M3RLHPERHOTO foA0XeHMe W ofiABeHaTa MO-KbCHO EnuaeMIKONOrMYHE
06CTanHoBKa, €8 CNaj HMa LEHWTE Ha LEHHWUTE KHWKA, Thpryemu Ha Bbarapcka Poraosa Bopca, aosenm 4o
obe3UeHKa Ha CbOTBETHMUTE aKTMBM Ha APYMECTBOTO. BL3CTaHOBABaHE CTOWHOCTTA Ha BOpPCOBOTBPIYEmMKTE
LeHHI KHMMa ce 3aDaBa, BLMPEKM NPEeANPUETUTE OT MPaBMTEACTBOTO MepKW. B eCeHHO-3MMHWUA Ce30H
OUaKBAHWATE Ca 38 fPOUSHTHO yBenndexne Ha 3200/eNUTe 07 KOPOHABMPYC, € NPAKO JeNCcTBUE Kb
gnowasaHe Ha OusKec KAKmaTa B CTPAHATa ¥ OTTaM OTHOBO HEraTUBHO BAMAKME BBPXY 0BOPOTa M LEHUTE Ha
UBHHWTE KHIKKE, Thpryemn Ha QonJoBaTa bopca. Coilo TaKa, Bb3MOMHC & YalT 0T KAMEHTHTE Ha APYKECTBOTO
A3 M3NMTBAT NUKBUOHM 3aTPYAHEHKA, KOBTO MOME 3 A0Beae A0 YOL/KABAHE H3 LOrOBOPEHMTE CDOKOBE 3a
obcnyBaHe Ha oTnycHaTVTe 3aemu. Tei Kard CUTYaUMATE K NPeANPUETATE MEDKY OF AbMIKASHUTE BAACTM Ca
MBKNIOHHMTENHO AMHAMWYHM, PBKOBOACTBOTO Ha [pYHECTBOTO HE @ B ChCTORHWE 13 GUEHM C TOMHOCT BAMAHNETS
Ha eNUOEMHUATE € KOPOHABKMPYC BBPXY SHACIOTO DUHAKCOBO CLLTORKME K PE3YNTATUTE OT ASMHOCTTa MY, HO
CUMTa, Ye BB3AEWCTBHETC MMa U3PazeH HeraTMeeH edeKT Bbpxy AehHOCTTa Ha JpyKecTeoTo,

Ha 17.12.2020 r. ce nposege obuo cbbparmne Ha obAKralMonepuTe Ha nbpBa eMWCUMA KOpNopaTHsHW
obnaviraumy, eMUTVipaHa nNPW YCAOBKUATA Ha 4acTHO Npegnarade, ISIN BG2100010177. Baxa rAacyBaky peeHun
32 YAB/MKABaHe CpoKa Ha obnuraupoHHia zaem ¢ HoB 5 /net/ roguiled nepuog 4o 22.06.2027 1., NpomMaHa 8
NOTACHTENHIMA NASH, HaManABaHe Ha AkxBenna npoueHT Ao 3.85% durcupan Ha roguwHa baza, KoeduuMenT
LTTOKPUTHE Ha pasxopmTe 33 nmxBu” - 1.01. Ha 21.12.2020 r. e vzganex nobasbl KbM 3acTpaxoBaTenHaTa
noanua, obe3neqasalla BIemaHusTa Ha OBAMraUMOHEpUTe, OTPa3ABaL NPUETUTE NPOMEHNK B YCIOBMATE No
eMMWCUATE, CbINIBCHO MMacyBaHuTe PelieHns,

1.1. fpupgobusame uva MA
Ttpes YeTRLPTOTO TpUmMecedre Ha 2020 r. ApyIKeCTROTO He & NPpKrACSIKAD GbATOTPARHK MaTEePUaHK aKTHBN.

1.2. Obsapapare Ha GUHAHCOBUSE PEIYATAT HA APYMECTEOTO
Kem 31.12.2020 r. GMHaHCOBMAT PE3YATAT Ha APYXECTBOTO & nevanba B pasmep Ha 37 xun, nepa,

1.3. Peayhararti or oCHOBHa aelHocT
Kbm Kpas Ha 4erBeptoto tpumeceque Ha 2020 r. npuxogute ca $opmupariu OT MPUXOOM OT AWXBU Mo
OpeJoCTaBer: 3aeMi B pasmMep Ha 522 wun. ne. v 510 xua.ne. apyri — 405 XLTIB. Bb3CTRHOBEHM OBE3EHKM 32

1




OYaKBaHM KpenuTHun sarybu, cregcrene obcayKBaHe Ha npepocTaBeny 3aemu 0 105 X8, NPEOLIEHKH HA
PHHAHCORH HBCTPYMCHTH.
Paaxogure kbm 31.12,2020 r. pb3numaat va 750 xun. ne. u npepcrasnasar:
- Da3XOAU 33 MATepUaNu 6 Xl ne.
- pa3KOOY 38 BHHWHY yonyry 36 xun. ns.;
- Pasxoay 3a amopTmraauma - 11 xuna. ne.;
- PasKOM 38 BbIHAIPEMAEHKA M OCKHIYPOBKM 42 x1n. ne.;
- pasxoau 33 oBezUeHKa Ha akTvMeKn — 4 Xua. ne.;
- Pa3xXoaK 3a NWXek no obnuratMoneH saem i Jsuar 380 xun. aAs.;
- OTPULLETENHNW Da3AIMKKA OT BaNyTHK Kypcope — 18 xun. ne.;
- Apyry duHadcoBr pasxogu 328 xma. ng., cnepcreve wa 135 xun. ne. npeougHka Ha Hopcoso
ThPIyemMM LeHHW KHuKa OT nopTdeina Ha apyHectsoTo, 181xun. npg.obesueski 3a OYaKsaMu
Kpenwthu 3arybu v 12 xun.np. BaHKOBK TaKcK,
Kbm Kpas Ha 4eTBBPTOTO TpumMeceyme Ha 2020 r. EmnTenToT @ peanusupan neyuanba ot AefHOCTT B pasmep Ha
57 xun. nB., a cneg obnarade ¢ AaHbUM nedanbata e 37 xun.aB.

1.4. indopmauun 3a nposeeHo U3BbHPeaHo O6we cbbpatme Ha AKUKOHEpKTE
flpes veTebpTOTO TpUmMecedme Ka 2020 1. He @ CBMKBAHO WAKM NPOBEASHO W3BbHpeaHo obuwpo cubpadue Ha
AKLMOHEDPUTE HA APYIKECTBOTO.

Il iHpopmal s 338 HOBOBBIHMKHANAY ChLUECTECHM BIEMEHKT 1/ WNK 230b/KEKMA 33 RPE3 OTUSTHMA Nepuos,
fipes 4eTebpToTo TpMmeceure Ha 2020 r. za ,Trubpc Kenuran" A HAMa HOBOBBL3HWKHANKM ChblUECTEEHM
BIEMAHMA U/UIM 38ABI/IKEHAR.

HE. Mindopmaiina 33 CRAIOYEHKTE CAEAKK CBC CBBR3AHM M/ KK 3aMHTEDRCOBAHY AKL3
[pes uetsspToTo TpMMecedne Ha 2020 r. |, $roubpce Kenuran™ All He e CKAIOHBaAN0 CALMAKM ChC CBDP3aHK Anua
W/ Nl 33MHTEPECOBaHN NIKLE.

V. Onmcadke Ha GCHOBHWUTE DICKOBE i HECHIVPHOCTH, NPES KOWTO & M3NPaBeHo SpYKecTEoTO
PucKose, cabp3ani ¢ AeWHOCTTa Ha ,Diovbpe KenuTan" AL 1 MEeTOANM 32 YOIPABAEHUETO WM:

BuHitHK BarTopy, KOWTO MOFAT A2 oHassaT HebnaronpuAaTed edexT BbpXY HKOHOMMYECKHMA PacTed Ha
cTpaHaTa. Bauauue Ha memayHapogHara cpesa

KaTe malsikd oTBOpeHa WKOHOMMKKA, bbaArapka e uanpaseHa Npes PUCKE OT BbHWHK BAVAHKA, KAKTO Npw
HeoTaasHalWHata rrobanta uKoHOMKWYecKa Kpr3a. Cnal B MKOHOMWUECKMA PacTe Ha OCHOBHWTE ThProBCKM
EKCNOPTHU NapTHboPK Ha buarapus (Kato MFepmanias, Pymbrns, Typuma, Wranua v DeDLMa), MOXe 03 oKaxe
IHAYMTENHO OTPULATENHO BB3LLINCTEME BLPXY M3HOCA Ma BbArapyvs 3a B BbAewe 1 N0 TO3K HauyMK Aa 3aCerHe
MKOHOMMUYECRMA PaCcTeXm Ha cTpaHaTa.

PacTembT Ha OCHOBHWMTE HM ThbPFOBCKM NapYReopy o7 EC moxe 43 6b/e NOBAMAH HEraTUBHO OT HECHTYPHOCTTA
g Espona wu rnobanen mawab, a ToBa e Ce OTPazM W BbPXY M3Hoca Ha bbarapua. [l0BMILEHOTO
FEONONMTHYECKOTD HENPEHKEeHUE ¥ MUIPDALMOHHATA KPWM3a CbUWO Ch3AaBar yonceus 3a 3abaesre Ha
MKOHOMKMYECKaTa akTMeHoCT 8 EC. Fhodannnart pacrem moxe aa OLAE NOBAMAH OT EBEHTYAAHA NPOMAHA &
MroHommHecKkaTa noauTuka ka CAHL ne oTHoweHwe Ha BbHwHata Tbprosua. [Mo-cnabo HapacTBake Ha
BLHUWHOTO ThPCEHE | NOBMILEHATa HECUIYPHOCT MOMe Aa ce OTPa3fRT & BbArapua No SiMHKS Ha OTAaraHe Ha
UHBECTULMOHHK NPOEKTH,

beactsmaTa 1 aBapuuTe CbUWD Ca GaKTOPK, YCNOWHABALULA BCAKA CUCTEMAa 3a YNPEBAEHME Ha DUCKORETE,
MocrepcTeuATa €a TPYAHO NPedBMAuMK, HO LAOCTBNBT A0 MHQOPMALMA W NpUAAaraHeTo Ha CucTema 3a
MPOFHO3MPERE 1 ABWCTBUR B SHCTREMMM CUTYAUKIA C3 Bb3MOMHNM HAYKHK 38 MUHUMMIHEEHE Ha OTPULATEIHUA




edexT.

Hepocrur Ha napuyHy CPeacTsa nopaay orpaHu<eHo GaHKOBOTO KpeauThpaHe 1t 3abaBAKETO Ha NAaUaHuATa
OT KNKEHTH CbLG BK MOFLA Aa nosaunaAe nebharonpuaTHo Bopxy HbeoTo pa3suTe Ha EMuTenTa,

HebnaronpuathHi MakpOMKOHOMUYECHM YCNOBUS B Bbarapus, skaounTenHo Hapacrtsare Ha GespaboTiuata u
nHGaUMATE, KaKTo W OUCKaIHa HECcTabuAMOCT MOFaT fd MMAT cbwecTseH nebnaronpwated edeKT BBPXY
6usHeca Ha EmuTeHTa, GUHAHCOBOTO MYy CBCTORRKME W/ WK pesyaATaTUTe 0T AelHOCTTa MY.

PucK npoMarTkially or 05&{3’!‘3 MAKPDOWMKOHOMMMECKS, NONKTHYECKS U ColMaNnHa CHCTeMa W NpasuTencTeeHn e
ROANTUKA

MaKpOMKGHOMMUYBCKETE CUTYALMA M MKCHOMMYECKNS pacTex Ha bbnrapus v EBpona €3 OT OCHOBHO 3HavyeHue
33 PasBUTHETO Ha EMMUTEHTa, KaTO B TOEA YMCAD BAM3AT U ObPMAHUTE NOAUTAKK H3 CHOTBETHWTE CTPaMu M B
4aCTHOCT peryiayuunTe ¥ DeIIEHNATA B3RTK 0T CbUTBETRITE LIeHTPaAHM BaHKM, KOMTO BAWAAT HA MOHETapHaTa u
JIMXBEHATE NOMMTUKS, HA BRAYTHUTE Kypcose, ganbunTte, BBI, nHdnaums, Siogmeter AedUiinT K BbHLLEH ObAF,
npoueHTa Ha GespaboTuua v CTPYKTYpaTa Ha JoXoauTe,

KaTo noTeHumaneH sbTpeileH PWMCH OCTEBa TEOPETHHHOTO Anbepannsmpane Ha GUCKanHaTa NoJWTHKa, KoeTo
61 [OBENO A0 CEPMOIHO ACMBAHUTEIHC YEEAWYABAHE Ha AehUUUTE W HAPYIIABAHE NPUKLWNWTE H3 BANYTHIA
bopa.

Kbm MEKPOMKOHOMWMECKWTE DPUCKOBE (& OTHACAT. NOAMTUYECKKWAT, KDEeAMTHMAT pUCK Ha Abpasaty;
MH@J’]&U,VIOHHMF?T, BAAYTHUAT M NKXBEHWAT PUCK, PUCKOBETE, CBBP3aHM ¢ HOBOBDIHMKBALMTE nasapu M
PHCKOBETE, CBBPIARK ¢ G“bnrapc:Km asap Ha UeHHKW KHKKA.

Puck or dopomamopHy obcTonTencTea

DopcmamopHr OBCTORTENCTRE €& BCHMYKK NPUPOAHKM, NOMUTHYECKK W ADYIM K3Taknusmy {HaBOOHEeHUus,
3EMETPECEHWUA, TPAMAAHCKM HENOAYMHEHMA, cBALCBUM, CTaYKM, ENMISMMK, NaHASMUW ¥ 4P, KOMTO ca ¢
HeRpeaBuaeH xapakrep. PopcmamopHin 0BCTORTENCTBA MOraT 42 BbAaT v TDELLKK M aBapyik Ha MaTepuranHara
6a3a OT MEXaHMYEH XapaKTep, Ab/UKALM C8 HE HOBELWKA WK He CUCTeMHa rpelika. HacTbNBaHeTo Ha TaKkuea
cubutmua moraT Aa Kapywat obuuyaiHus pes Ha EMUTEHTa £0 OTCTPaHABAHE Ha NPUYMHEHKUTE WETH.

B navanoto Ha 2020 r., nopagu pasnpocTpaHenners Ha Hoe ropodasupyc (Covid-19) B ceetoBeH mawab, ce
NORBKUXA 2ATPYAHEHUR B GM3HECa M MKOHOMWYECKATa AeRHOCT Ha PEAULAE NPEAnDUATHA K LEAN MKOHOMMUECKK
oTpacan. Ha 11.03.2020 r, CeerosMarta 3gpaBHa opraHu3auya oDRBM M HEAWMKETO Ha nasgemus or
kopoHasupyc (Covid-19). CneacTsre Ha NPOrPECUMBHO YBENUYEHME HA 3apa3eHATe C TO3W BMPYC Ha TEPUTODMATA
Ha cTpamata, =a 23 mapt 2020 r. HapogHoto cubpaHue npue 3a40H 338 MEPKMTE M JSKCTBUATA MO BPEME Ha
M3BLHPEAHOTO NoNoKeHke, obaseHo ¢ pelwerie Ha HapogHoTo chbpasie oT 13 mapt 2020 r., KOWTO 3aH0H
MPOMEHA HEMANIKa 4acT OT PeAKnLa JPYI HOPMATHMBHW aHTOBE, onpelenauM BU3HeCKAKMATa Ha TePUTOPHATA
Ha crpanata. TeM KaTo CWMTYaUKMATE W TMPEANPUETHTE MEPKWM OT AbPMaBHWTE BAACTM €3 M3KAIOUMTENMD
OYHAMAWYHK, PBROBOACTBOTO Ha IPYIKECTBOTO Ce cTpemM 43 MHURHUMK3IMPE edeKTa BLRXY ADYMECTBOTO, Kato
OrpaHidasa pasxofuTe 3a BbHWHKW yoAYTM W AubepeHunpa M3TOMHULMUTE Ha NPMXOSK Ha APYKECTBOTO.
MeHWAMMBHTET Ha AQYKEeCTBOTO MOLALRME KOHTaKTM € NapTHLOPWTE Ha OPYIKECTBOTO 4 ce uHbopmupa
TEKYILO 83 TAXHOTO QWUHAHCOBO CbCToAHWe. OUaKBAHWUATA HKU €3 NPEANDUETUTE MEPKM 3 KOMMNeHCUpar &
3HaYKUTENHA CTener ebeKra BbpXy APYHECTEOTO Ha BAoWeHKua DKM3HEC KAKMMAT B CTpaHara.

NonuTruecks puek

TOBa @ PHCKBT, NPOMITUYALL OT NOAWTUYECKUTE NPOLECH B CTPaHaTa ~ PUCK OT NOAWTHYECKE decTabunmnaauuns,
NPOMEHK B NPUHLKUINTE HB YNDABAEHME, B 3aKOHOAATENCTBOTO M MKOHOMUYECKATa NOAMTHKE. [10/IUTHYECKUAT
PUCK € B MNpAKa 33aBUCHMOCT OT BEPOATHOCTT2 33 NPOMEHM B HeBAaronpuATHa NOCOKA Ha BOAEHaTa oT

NPaBUTEACTBOTO JbAIOCHOUYM2 fICAWMTKA. B pe3yATaT Bb3HMKBE OMNACHOCT OT HEeravheHW NPEeMERK B EusHec
KAMMATA.

L BATGCPOUHHAT NOAWTUNECKI KAMMET Ha Bbarapus v EBpona e cTabuien 1 He NPeanonara rofiemy pUCKose 33
6bheliaTa  MKOHCMMUUECHa NOAUMTMKE Ha  crTpadute. ERPOMHTErpauMA Ha CTPaHUTE OT  PervoHa #




AoCAefoBaTENHOCTTa MM BBbB BLHLEHATE W BBTPEIIHATd AOAWTUKE rapaHTHpaT /AKMNCcata Ha CbTPeCeHWR M
3Ha4YMTERHM NPOMEHK B NOSIMTUYELKKA KIMMET.

Puck ot Bespabotuila

B cTpaHuTe ¢ masapHa uMKoHOMKKa beszpaboTuuara e NpusHaTa 3a COUMANeH PUCK NO NOBOA Ha Tpyaa. Kato
obulecTseno oueHeH puck, BezpaboTMUaTa NOSAEKH Ha 334b/DKWTENHO OBWECTREHD OCUTypABaHe U
obesleTABaNe Npu onpejeneHk yonosua. LanoctHata AeMHOCT No GOPMMDAEHETO ¥ NPOBENKAAHETD Ha
ABPHBBHETE MOAKTHUKE NG COLUMANHOTO OCUrypasaHe Ha 06e3paboTiuarta, KEKToO W HacbpuaBaHeTo
nognomaraHerc #a 0Oe3paboTHuTe AMUA, NpY TbPCEHETO M 3anousade Ha pabota w/uau  apyr Tun
MKOHOMUYECKE SeAHOCT, JaBa ChABPHMAHMETC HA NPOLECa HE YIIPABNAEHKETO HA TO3M COLMANEH PICK.

Bucokure H1uba Ha GeapaboTila MOraT Cepuo3H0 A2 3aCTPALIAT MKOHOMULRCKUA pacTex B CTpaHarta, KoeTo oT
CBOR CTpaHa MOXE Ja AOBEAE A0 CBMBAHE Ha NOTPEB/IEHUETO K HAMENABAHE Ha NPUXOAUTE DRAAMIUDAHW OT

CTONaHCKHUTE C‘{GEKTH B CTpaHaTa, BRAUYMTEIHO W IPUXOIUTE DeanU3Kpank oT EMHUTEHTa U HeroguTe SbLlepHK
KOmMaHKkK.

lpes Tperoto Tpumeceune Ha 2020 HUBOTO Ha 6e3paboTria B BbArapus ce e NOHMKUIC CNPAMO NPeaxoaHoTO
Tpumeceumne. Cnopey nocnegHnte nybavKyeany gannM Ha HCK, roeduluentsT Ha BespaboTiua B cTpaHata 33
TpetoTo Tpumeceure Ha 2020 r. e 4.8% wan © 1,1 NpOUEHTHY NYMKTa NMO-BHCOK B CPaBHEHME C TPeToTo
Tpumecedne Ka 2019 ropura. BposT Ha xopata npes 2020 roguHa, Bes pabota ce pasHaBa wa 160,4 xmnagm
dosexa. Tipes couna nepuog voeduumenTsT Ha Bespaboruua e 5,3 NpoUeHTHU NYHKTa NpW MbKeTe u ¢ 4,2
NPOUEHTHH NYHKTA rpu xenute. Koepuumentute Ha Be3pabortvua no cTenedun Ha obpasoBakune ca CbOTBETHA
18,6% 2a suclwe obpasosanme, 46,9% 3a cpeguc obpazosanue 1 34,6% 32 OCHOBHO U N1O-HUCKO obpasosauue,
Warouruk: www.nsi.bg

Kpegurer pucy

KpeaurHWAT PUCK NPesCcTaBAABa BEPOATHOCTTA OT BOWABAHE Ha MEMAYHapOAHWTe KPeMTHM PeRTUHIK Ha
AafeHa cTpaka. HUCKWTS KpeanTHi PERTHHIM Ha CTPaHaTta MOTaT 4a A0BeSaT A0 NO-BUCOKW JIMXBERW HMBA, NO-
TEHKN YENOBUA Ha GUHAHCUPEHE HA UKOHOMKURCKUTE CyDeKTH, B TORa YKCAD 1 Ha EMuTeHTa,

HMa 21.08.2020r,, peditumrosarta areHuma Fitch Ratings notsbpiy NepenekTMBaTa Ha KPeAWMTHUA DPeUTUHI Ha
Brarapus kato crabunna. Aresumara 3aT8bPAM ABATOCDOMHMS Kpeauted pedtuur Ha Bwarapus ,BBBY s
WYHASCTREHHE U MECTHE BanyTa i ROTBbPAK TaBaHa 33 PEeWTUHI Ha cTpanata ,BBBY, Kaxkto v KPaTHOCPOMHKA
KpeguTeH peRTUHI B 4YyMAECTPaHHa ¥ MECTHa BanyTa ,F27. MOTBbDMASBAHETO Ha NEePCnexTUBaTa Karo
MOMOMUTENHa, OTPasABa olenKata Ha Fitch Ratings, 4e noxazaTtennre 3a pasBUTHETC Ha BLHILHWA CEKTOp Ha
Buarapua sHauvTenso ce noaobpuxa. NpoobMKUTENHUAT NEPKOL Ha NOCTOAHEH €Naj Ha CbOTHOWEHUETO Ha
BBHWHWAA GbAT Kem BBl W nonowuTensuTe TeHAEHUWMM MO TeKyliaTa CMETKa, A0BEAOXa 40 no-gobpo
NpEACTagAHe Ha BbHWHMTE GUHEHCHM Ha BbTapua B CPaBHEHWE CLC CTpaHMTe OT rpynata ¢ pe#TuHr “BBBY,
CNpAmMo ApyriuTe CTpaHM ChC CXOLEH PEHTUHT, NOKa3aTeNuTe 3a nybnuduuTe GUHAHCKU Ha CTPaHaTa NOBAMARAT
NOAOMUTENHO 33 NOTEBLOMAIBAHETO HA OUEHKATa Ha pelTuHra. JbpwasHKaT auar Kb BBIM we npoabaskie ga
HamManAsa nof TO3M Ha CTpaHmTe ¢ pertinr ,BBB”.

Ha 27.11.2020r. peiTunrosata arewuma S&P Global Ratings oLeHw nepcnexktMBara Ha KpeauTHUA
pedTUHI Ha Bbarapus Kato cTabunHa, Kato areHUWATa 3anasy¥ JbATOCPOYHKA K KPaTKGCPOYHMS
KPeAWTEeH PEWTUHI B YyXAECTPaHHa ¥ MecTHa Banyta ,BBB-/A-2". 3atebpaeHaTa NepcnekTusa 3a
KPeauTHUA pPerTUHr Ha Bbarapua oTpasssa odvaksanuata Ha S&P Global Rartings, ye duckanmHuTe u
BLHUIHWTE NOKasaTesu We NPOAB/KAET A3 ce nonobpsasaT M, 4Ye Bnactute we npeanpuemar no-
HBTATBLWHY CTLIMKK 38 yKpensaHe Ha GUHAHCOBUA CEKTOP, KbASTO DABHMULETO Ha HeobCnywBaHnTe
KPeWTK OCTaBa BUCOKO.

varouknik: www.minfin.bg

HudnaumoHeH puck

VHONAUMOHHMAT PUCK CE CBBP3BA C BEPOATHOCTTA UHGNZLUMATA A2 NOBAUAE Ha PEaliHATa BLIBPBLUAEMOCT Ha
MHBECTHUMKMTE. NOAABPKAHETO HE HWUCKM MHONRGUMOKRHY HIMBE B CTDAHATa Ce PasTiem4a Kate 3HauMm GaKTop
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3a gehHocTTa Ha , Qwwepc Kenutan” AL

CcHOBHIUTE PUCHOBE, CBDP3AMM C NPOrHO3aTa 33 MHGIALMATA, & OTHACAT A0 AMHAMUKATA Ha MEXKAYHapOAHUTE
LUEHK M 00 TeMNa Ha MKOHOMUUHECKK pacTex B bonrapua, MexayHapoaHuTe UEHW ME CYPOBMHUTE MOraT aa
HapPacHaT NO-3HAYMTENHO B PEIYATAT OT MOMKUTUHECKMTE KPW3W WM HBPACTBAHE Ha ThpceHeTo. OrpaHuueHoTo
RPEANAraHe Ha HAKOKM CENCKOCTONAHIKK CTORM 1 0COBEHO Ha ILPHEHUTE RYATYDU B MEMAYHAPOASH NNiak 8.8
BPbL3Ka € HEONEronpUATHY KNMMATHYHK ABREHUA, SONBARHMTENHO MOXKE A3 NPEANIBUKA NO-BUCOKE URNALINA B
crpanata. C Bb3CTaHOBABAHETO HA BBLTPELLHOTO ThPCEHE C& OYAKBAT MNO-BUCOKK OTHOCUTENHM NOTpeBUTeNCKH
LUEHK Ha YOIYTMTe B CPaBHEHWE ¢ XPaHWTenwwTe M HexpaHWuTenuuTe cToku. Cnopefl npordozarta Ha
MUHWCTEPCTBO Ha PUHAHCUTE 33 MAKPOMKOHOMKUYECKUTE NoKazaTtenu ao 2021 r. ce ouakea BBl ga ce nonuskm

¢ 3%, Kato nporHo3uTE 3a BTOPOTO noayrogme Ha 2020r. ca 3a YacTUUHO noAoBpeHHe Ha MKOHOMMYeCKaTa
FKTHBHOCT.

Kbm HaCTOAWMAT MOMEHT 1 KaTo LfAC MEXBHUIMBT Ha 8anyTeH Bopg OCUIYPARBEA rapaHumnM, e uHdaaupata &
CTPAHATE WE OCTaHe NoA KOHTPOA % HAM3 43 MMa ReBAaronpruaTHO BAMAHKE BbDXY MKOHOMIMKATa Ha CTpaHara.
Cobllo Taka NpefBuA aHTaKKMMEHTUTE Ha CTpaHaTa @ CTaHe 4ieH Ha EBpo30HaTa M CBbPIaHMTE C TOBA
M3KUCKBaHMA CNPAMO MRONAUMATE, MOXKE A2 Ca OYaKBAT MepKKU OT crpada Ha BHE 1 npasuTencisoTo 3a
3a4bKAHE Ha MHQNAUKMATE B ONPEaeieHt DaMKIA.

CpegHorogukata vH@Aauma 3a 2020 r. ce oxaKsa Az Gvae 1.4%. [Mpes cnenssiuara rofuka Helxata
OMHEMMKE L @ 33BUCMa OT BB3ICTAHOBABIHETO HA MEXRAYHAPOAHUTE LUEHK Ha CYPOBUHKTE K HE LEHUTE Ha
nerpona. Npeasna Tosa, BCEKK MHBECTUTOPR BK TpABBaNo A06pe N2 OCMMCAK 1 OTUYETE KAKTO TEKYLLNTE HUBa Ha
MHPELMOHHNUA PUCK, TaKa ¥ BBISLLMTE BEH3MOMKHOCTH 33 HEFOBOTO NPOABNSHME.

MHbnaumaTa MOMe [a NOBAMAE BBEXY PA3Mepa Ha pasxoauTe Ha FMMTEHTa, Thbil KaTo YacT OT NAcUBMUTE Ha
APYRECTE0TO Ca MMXBEHW. 32 MWHIKMHMIMPAHE HA TO3W RACTOAWAT EMUCHMA & MUTUPAHE B @BPO NPK GHKCHpaH
NUXBEH NPOLEHT.

KbM HaCTOAWMA MOMEHT M KaTo LUAAC MeXaHW3IMbBT Ha BanyteH Bopa oCUrypasa rapakuli, Yye uHGAILMATS B
CTpaHaTa We OCTaHe NoA KOHTPON M HAME 43 Mma HebNaronpuaTHG BAUAHKE BbPXY MKOROMMKATE Ha CTpaHars,
W B Y3CTHOCT BbpXy AWHOCTTa Ha [lpyKecTBOTO, @ OT Tam M Bbpxy BBLIMOMHOCTTE My Aa obcaywsa
obnuraumoHHaTa emucna. HAMA MHAMKAUWKM 33 CHILECTEEHM U3MEHEHUA 8 HUBOTO Ma MHGAaLMA Npes nepuoaa
0bx8allals CpoKa Ha CBNUTBLMOHHKMA 3aem.

flpeasuy ToBa, BceKw uHBecTuTop GW Tpabeanc nobpe 43 OCMKUCAK ¥ OTHETE KAxTO TEHYILWTE HWMBa Ha
MHGNAAUMOHHKA PUCK, TaKa ¥ BBASIMTE BB3MOMKHOCTH 33 HETOBGTO NPOABAEHME.

Banyrex prek

To3u pUCK € CBBP3aH € BLIMOKHOCTTA 33 cbesuenKa Ha MeCcTHaTa BaslyTa. 3a BbArapya KOHKPETHO TO8a & pUCK
OT MPEemAeBpeMeHer OTKa3 OT yonosuata Ha Banyred Gopa npu GMKCKpar Kype Ha HauWwoHanWata BalyTa.
flpeggua npueTata NOAWTUKE OT CTPaHa H& NPaBMTencTsoTo K UedTpanHata GadKka, OYaKkBaHMaTa Ca 33
3anassame na Banytuua bopg 4o NpvemaHeTo Ha crpandaTa 8 Espoaodara.

BcAKO 3haummo obesyeHABaHE Ha N1eBa MOME 43 UMa ZHauMTeneH HeBNArONPUATER ederT BBPXY CTONAHCKUTE
cybextn B CTpaHaTa, BK/IOMMTENHO BBPXY EMMTEHTa. PUCK CbLUECTBYBA W TOraBa, KOraTo NpUXOAUTE M
pasxoAuTe Ha fajeH cronaHcku cybexTt ce Gopmiupat 8 paznuynu sanyti. OcobeHo M3paseHa e eKCRo3uUMATa
Ha CTONaHCKUTE cyBeKTH, OnepupalLliM Ha TEDUTCPKATE Ha BLArapKUs, CNPAMO WATCKUA AONED, KORTO & OCHOBHA
BaAyTa Ha 3HAYMTE/IHA 4acT OT CBETORHATE Ma3apk Ha CyPOBUKHK ¥ NPOAYKLMA.

Nuxeer puck

/IMXBEHUAT PUCK € CBBP3aH C BBIMOKHOCTTA 338 NpomaHa Ha npeobiafaBallnTe AUMXEEHK PaBHMLLA B CTPaHaTA.
Heropoto snvsaHmne ce M3pas3nea ¢ Bb3MOMHOCTTA HETHUTE JOXOAM HA KOMNAHWUTE A3 HAMaNeRT BCASACTBME Ha
NCBMIIEHKE H3 JIUXBEHUTE PABHMULA, fIPY KOWUTO EMUTEHTET OUHAHCHMDE CBOATA ALRKOCT. JIMXBEHUAT pUCK ce
BHHOYBE B KATErOpWATa Ha MaKPOUKOHOMKYECKUTEe DWCLKOBE, NOpaaM ¢akTa, Ue OCHOBHa NpaianoctaBKa 3a
NPOMAHS B IMXBEHUTE DEEHMILA & NOABATA HA HecTaBMNHOCT BbE GUHAHCOBATE CHCTEMA KaTo uano. Tosu prck
MOME [a Ce YyNpaBAAsa nocpeactsom GaNaHCUPaHOTO M3NON3B3HE Ha Pas/MUHKU USTOUHMUM HE GHUHAHCOB
pecypc, TUNUUEH NPUMEP 38 NPORBACHKETO H2 TO3M RKUCK e 1MoBaNHaATE MKOHOMUYECKE KpKH3a, NPeaM3IBUKaHa
OT NKBHAHM Npobnemi Ha roslemu MnoTesrn nHCTUTY LM B CALL v EBpona. B pesyaTaT Ha KpH3saTa NuxseHnTe
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HaAbaBKy 3a KpeauTeH PUcK 6AXa NPEOCMIUCARHI 1 NOBUWIEHN B rN06aneH maulat. EQeKTHT OT Ta3u KpU3a Mma
oCesatenHo nposenenue B Miatouna Espona u Ha bankaHuTe, U2Pa3eHo B OrpaHuuasade ceobOSHUA JOCTER O
3aeMH# CeacTRa,

MoBULIABAHETO HA IMXBKTE, NPW PaBHK APYIW YCA0BKA, BM Ce OTPasMNO BLPXY LEeHaTa Ha GUHAHCOBKA pecype,
M3N0N3BaH OT EMUTEHTE NPpU peanusnpare Ha pasnuynn BisHec npoekTi. Chuio Taka, MOXKe 43 NOBAWAE BLPXY
pa3mepa Ha PasxogaqTe Ha HOMNAHWATE, Tbil KaTo 4act OT MaCHBWTE Ha ADYHKECTBOTO & JIMXBEHKM W TAXHOTO
obcnymeare & CBLP3EHO C TERYLLMTE AUXBEHY HKBA.

ChlilecTaysa TACHATa 3aBUCUMOCT Ha OCHOBHUA SIMXBEH NPOUEHT B BBATapHa 1 OCHOBHUTE IMXBEHN NPOLEHTH B
EepozoHara., Ha 623a Ha OCHORHUA /vXBEH NPOLEHT Ce CHOPMMUPAT U FIOBEUETO JIUXBEHW MPOLEHTH B
Gosirapckata MkoHOMMKA. Mpw 3aNazBaHe Ha TPEHAA 38 UCTOPUHECKM HUCKW HUBA Ha NUXBUTE B EBpO3OHATA,
onpegenenn oT Eb, ce ouakpa TeHAGHUMATE 33 HWCKKM NUXBEHUTE paBHKWa B Bwarapua Aa npodbmkasa. B

Ta3vi BPb3Ka /IMXBEHUAT PUCK, Ha KOWTO € U3N0MeH [IpYyHeCTBOTO, B KPaTKOCPOUEH K CPEAHOCPOYEH MIaH e
HUCBH,

HoBOBBIHUKEALLMW NazapKt

MHBECTUTOPKTE Ha HOBOBBIRMKBALLM Na3apu, KakLRTO e Bbarapvs, TpAabea Aa CbaHaBaT, Ye Te3W nasapu ca
OBEKT Ha NO-rofifM PUCK OT TO3M Ha NO-pa3BuTUTE Nasapu. OCBeH ToBa, HeGNArONPUATHOTO NONUTUYECKD UAK
MKOHOMUYECKO Pa3BuTiHe B APYIW Jopasu 61 MO0 A3 WMa SHAYUTENHO HEraTUBHO BAMAHKE Bbpxy BB Ha
Brarapus, HeilHaTa BbHWHE TPrOBKA 1 MKOHOMKMKA KaTo UAno. MHBecTMTOpKTE TpABBa 43 NPOABABAT 0COBeHo
BHUMaHME TP OUEHKETA Ha CBILECTBYBAWLMTE PUCKOBE U TpAbBa Aa B3eMaT COBCTBEHO pelieHue Aanu Npu
HANWYMETO Ha TE3W DUCKOBE, MHBECTMPaHeTo B 0BauraLuuTe Ha EMMTEHTa € NoAXoAALLO 33 TAX.
WHBECTUPaHETO B HOBOBB3IHMKBAWLM Na3apl € NOAXCAAILG ELMHCTBEHO 33 ONMUTHU WMHBECTUTOPH, KOWTO
HANB/HO OLUEHABAT 3HAYEHUETO Ha NOCOYEHKTE prckoBe. WHeecTuTOpUTE TPRSBa ChbLIO 43 UMaT NpeaBKa, Je
YCAOBUMATA Ha HOBOBBLIHUKBALLMTE NAsapu ce npomeHAT Bbp3o 1 cregosatenHo MHbOPMaUMATA, ChABPKALWLA
CEe B TO3# BOKYMEHT, MONKE /13 CTEHE HEAKTYANHA CTHOCUTEAHO Bbp3o.

PucKoBe, CBBP3aHK ¢ MPOMEHNK B HOpMaTuaHata ypeaba

Pesynrature Ha EMUTERT moraT ga 6bAaT NOBAMAHU OT NPOMEHMTE B HOPMaTUBHaTa vpeaba. BbL3moKHoCTTa oT
NO-PaAMKANHK NPOMEHW B PerynaropHara pamka B bbarapua mowe Aa uma webnaronpuartes edekT sbpxy
AERHOCTTA Ha EMUTEHTA KaTo LANO, ONEPaTUBHUTE My PE2YATATH, KAKTO K GUHAHCOBOTO My ChCTOAMME.

BuzHec puck

Tosu puck ce onpefens OT eCTECTBOTO Ha ASMHOCTTZ Ha EMMTEHTa, M € CBBP3aH Cbe ChCTOAHMETO W
TEHAGHLMMTE B PA3BUTMETO HA OTPaCchAa. BUIHEC pUCKa NPEACTaBNABA MECMIYDHOCTTa OT fOAYYaBaHE Ha
NPUXOAN, XapaKTepHu 3a crneundnuHKWTe nasapk, Ha KouTO EMMTEHTBT paboTH, KaKTo W 33 HavyuHa 3a
M3BLPLUIBAHE Ha NPoAaKbUTE Ha NPOAYKTH U YCAYTH ¥ CLOTBETHWTE CTPaTeruu M NAaHOBE 33 PAIBUTHE,

[pyHecTBoTo € ¢ OCHOBEH NPeAMET Ha GEMHOCT MHBECTULMM B CEKTOPA Ha HEABMMMMUTE UMOTU. 3abaBaHe B
MKOHOMMYECKUA DACTEM B CTPaHaTta ¥ EBPO-30HETA, NUBMILEBAHE H3 NUXBEHWTE HMEBSE WAM HaMaAABaHe Ha
TBRCEHETO Ha HEeABMAMME CODCTBEHOCT WAK OGLIECTBEHOTO OYaKBAHEe 33 HACTLABAHE HA HAKOE OT Te3u
cblutna morat ga posepat 40 06O HAManNABaHE Ha NPOAAMHWTE UEHWM W/UAKM HamManfeBaHeTo Ha
cvbrpaemocTTa Ha NPUACBUTUTE B3emanus, 0Be3NeYeHl C HEABMKIEMMU UMOTH.

HApykecTeoTo 3ansk wHTepec & Gvhelie 4a NOeMe PasBUTKE ¥ B HOBA NOCOKA, CBbP3AHA ¢ TbProBUATE,
AnCTPuUbYLMATa ¥ peanvsalnaTa Ha codTyep 1 nporpamHo obopygeane, Thit KaTo COPTyepHATa UREYCTPUA e
Cped MankoTO CeKTOPK, KOMTC He NOCTPaaaxa no speme Ha WKOHOMMUYECKATa W AbATOBa KPM3a M KOMTO ce
PazBuBaT ¢ ABYUMOPEHW PBLCTOBE O OTHOWEHWME Ha TeHePUPaHMTE NPUXOOM NPes3 NOCAEAHWTE HAKOMKO
FOAMHIA.

buzHec puCKBT Ce CBCTOM B TOB2 NNAHMPAHOTO CETMEHTUPAHE Ha MHBECTULMOHHUTE 06acTK A3 He yehee aa
reHepupa AOCTaTLYHO TIPUXOAN, KOUTO 13 BB3BLPHAT MHBECTUDAHMA KaNKMTal, KaKTO 1 43 NOCTaBAT EMUTeHTa &
MO-HEKGHKYPEHTHE MO3ULMA CIPAMO CHUECTRYBALLMTE ¥ YTBLPAEHYM Ha Nazapa AKaspu.

B’Hpaanemem Ha& TO3WM PUCK M3UCKBa TI'bBKE&BOCT MO OTHOWEHKWE HABAM3IZHETO Ha nasapa W NNaBHo
OCBULeCTEABIHE Ha MHBECTHLIMNTE, CbOﬁpEEEHO ¢ BuzHec KAKuMaTa B CTpakaTa.




Pucy, cBbP3aH ¢ MHBECTUPAHETO B LEHHM KHMKA

Korato EMUTEHTBLT MHBECTMPE B LGHHW KHIWKa Ha ONPEAENeHO APYKECTBO, TO HEMUHYEMO NOEMa PUCKa 3a
eBEHTYa/IeH CPUB B CTOMHOCTTA Ha Te3W UEHHW KHWKA. [lo0 ronAma crened TOBa 3aBMCH OT MOAEAWTE Ha
YNpasienne 1 AbArOCPOHYHUTE Le/in 1t NNGHOBE Ha eMmUTeHTa. MUHUMWUINPAEHETO Ha TO3W PUCK 3aBUCY WU OT
HUBOTO Ha AMBEPCUGUKALMA Ha NOpThenNa OT LeHKM KHMKa, NpuTemasaHu o1 ,Proubpe Kenutan” Af,

EMUTEHTBT MHBECTUPA B LEHHK KHKE € UEN NOCNeBaLLa npoganba 1 peanusupaHe Ha JOXCOHOCT. EMATEHTE
M3BLPIIBE TOCTOAHEH MOHWTOPMHI Ha LEHWTE Ha MNPUTEKAEBAHWTE OF HEIC UEHHM KHUME W PUCKBT OT
npetepriasaHe Ha 3arybn B CheACTBME M3 CPUB HA LEHWTE © MWUHMMU3MPaH. 3a OCBLILECTBABAHETC Ha
UHBECTHUNOHHATA CH MOAWTHKE EMUTEHTBT M3NOA38a NPOGECUOHAIHUTE YCNYTWM Ha KHBECTMLIMOHER NOCPEAHWK
NPpUTEXaBaL Pa3pPeweHe 33 K3BbPLUBAHE Ha CAENKM B CTPaHata WM uywbuMa ¢ uen CTpyKTYpUpaHe Ha
Banancupar NOpTHERN OT LLeHHI KHIKA 1 ThpceHe Ha Ao6pa AOXOAHOCT.

LOloubpe Kenutan” Al ce npuibpKa Kbm BaNaHOUPaHa KOMCEPBATMBHA CTPATEMMA HAa MHBECTUUMKTE C LEen
CATYPROCT Ha WHBECTMLKMTE, KORTO (€ WIMEpBa C PUCKa OT HennallaHe, 3abaBRHE B NNELIAHETO M
HebnaronpuaATHa NPOMANHA Ha NasapHaTta LeHa.

Puck, cBbp3aH ¢ npoekTHTe Ha [lpy)ecTBoTo 1 M360p Ha HENOAXOARALLA CTPATErMA

Eraewnre neqanbu # nasapHata CTOWHGCT Ha ,Plouspe wemmrtan” Al 3aBMCAT OT CTpaTerMyeckata M
MHBECTUMUMOHKA nporpama Ha [pywectsoro, nabpaHa o1 CheeTa Ha AMpexTopuTe. M350pbT Ha HeroaXoAAWa
NasapHa CTpaTerus Mome Aa AoBede [0 3aryBu Wi AponyCHath Nonzu.

OnepatuBHuTe W $UHAHCOBWTE pesynTaTh Ha ,Oovbpe Kenutan” ALl ca oBsbp3aHy CbC CneurduyH1Te
$aKTOpPK, KOMTO BNMART Ha CEKTOPE Ha HEABMKMMITE MMOTH 1 COPTYEPHATAa MHAYCTPHA.

Aoxogute OT UK CTORHOCTTa Ha HEABWKHMMUTE UMOTH U MOTaT oa BbAaT 3aCerHaTV OT LANOCTHOTO ChCTOAHKE
Ha8 MKOHOMMYECKATa cpela 8 Bbarapua, obLlOTO NpeaNarake Ha HeABMKMMK UMOTH, KAKTO 1 HA HeABMMUMMK
MMOT# C ONPEA.NeHD NPeAHasHaYeHHe UM MECTONONIOKEHNUE, OT HAMANABAHE Ha TLPCEHETO Ha HEeABMMUMM
MMOTH, NOHUKEBAHE HA aTPAKTHUBHOCTTa Ha npeanaraHunre oT [pyHecTBOTO MMOTH, KOHKYPEHUKATa OT CTPaHa
Ha APV MHBECTUTORW, YBENWYABAHE HA ONEPaTMRHMUTS Pa3X0AK.

Mo otHolerre Ha codTyepHns BpaHil, OCBEH YCTORUMBMA ABYLUMGPEH PBCT, PErvCTPUpaH OT codTyepHWUTe
KOMMNaHKW B NOCAEAHWTE rOfAMHY, ChefBa Aa ce oTbesiexu, ye Bbirapua Bee OWE @ aTPaKTUBHA OECTHHALMA K
pervoKanel UHOBaLWOHEH Xb6 33 NOTEHUWANHKU YYKAESCTPAHHKM MHBECTUTOPK, Hali-Beye BrarogapeHue Ha
ChLLECTBYBALINTE YC/ICBMA 2a YCTAHOBABAHE M PasBWTME Ha OW3HEC B CeKTopa. HeraTHBeH MOMENT, KORTO
BBL3MPENATCTBA eCTECTBEHMA PACTEX Ha COPTYepHaTa MHAYCTPUA NPE3 NOCNEAHUTE MOAMHK € HEBL3MOKHOCTTa
Ha obpasoBaTenHata cucTema Aa rapaHTipa HeoBxoaMmus 3a Tosa bpoit keaabutmpani UT caeuuanmcti.

Puck, 0T HEBBIMOKHOCT 33 OCUIYPRBAHE Ha HEOBXOAMMOTO GUHAHCHPAHE 33 OCHWECTBABANE Ha AelHocTTa
Ha EmuteHTs

DuHaHCOBUTE PE3YNTATH Ha [JPYIKECTBOTO 33BUCAT OT LLEHATA K Bb3MOMKHOCTMTE 33 NPUBANYAHE HA KaNWTan 3a
M3BLPLLIBAHE HA MHBECTMLMK, JluncaTa Ha SOCTaTbueH GUHAHCOB PECYPC LWe Bb3NPenATCTea PaslUMPABAHETO Ha
BeRHOCTTE Ha [pywecTsoto. ChUIO TaKa NPUBAWMYAHETO Ha KanuTan Ha UeHaTa Ha BUCOKK NMXBEHW HMaa 6u
LAOBE/O0 f10 TEHEDUPAHe Ha HUCKK Nevanbu 1 HEeBBIMOKHOCT OT PEMHBECTMPAHE HE KanuTan.

MEHVE,E‘MM'E:H%T Ha KOMNaHWATa NPUTEKABa IHAYUTENCH ONKUT U YNPaBNeHCKK KaYecTBa, KOUTo fipeanonaray
YCReUWHC Deanmarpate Ha CTpaTern4eckara v KHBeCTULMORHA Aporgama Ha gpywecTacTto.

PuckoBe, cEbp3aHK ¢ ZERHOCTTa M CTPYKTYRATE Ha EMMTeHTa

3a EMMUTEHTa CHUECTBYBA PUCK, CBBPIAHKM C AeHOCTTA U CTPYKTYPaTa My, Thil KaTo TOM He e YacT OT roNama
MKOHOMKMHeCKE Tpyna. MaopuTapHuaT CcoBCTBeHMK Ha KanuTana moMWe [3 He yeree A3 ocurypu
HEOBXO4MMOTO (pUHaKCUPaHe, NPU eBEHTYanHa Hywaa. /IMncata Ha LOCTaTbvHO buHaucKHpaHe Mome a3
NOBMMAE HETATUBHO BBOXY AEHHOCTTE Ha EmUTeHTa, @ B NOCNBACTEBME £a OKaMe U BAMAHME BbpXy CNocoBHoCTTa
My a2 06cnyHBa 3aAB/MKEHUATA CH NC EMHUTUPaHUA OBNUTALMOHEH 3384,

OCHOBHUAT PUCK, CBBbP3aH C AefHOCTTa Ha EMWTEHTa € Bb3MOMHOCTTA 33 HaMaNABaHE Ha NPUXOAUTE OT
OMEepatuBHa LEeWHOCT Ha Komnawuata. B Tasu Bpb3Ka, TOBE MOME 0a OK@KE B/MAHME BLPXY PblTa Ha
MPUXOANTE 1 Ne4anbuTe Ha APYHRECTROTO, KaKTO 1 BbPXY NPOMAHSTa Ha peHTabuaHoCTTa.




PUCK, CBBR3aH ¢ BH3IMOMHOCTTA APYHECTEOTO A3 6bAe AEKANUTAANIHPAHO

Kem 31.12.2018 r. ,®iouvpe Kenutan® All uma nonosurener cobCTBEH KanwTan B pasmep Ha 517 xuha. ns.,
KOMTO € ¢ 96 XU/ NB. NO-BMCOK OT OCHOBRMA KaNUTan {8 pasmep Ha 421 xun. 6.}, a kbm 31.12.2019 r. , Prouspe
Kenutan” Afl nma cobcTBer KanuTan B pasmep Ha 1 052 xun. N8, KOWTO e € 631 XuA. fB. O-BUCOK OT OCHOBHWA
Kanutan. Kem 31,12.2020 r. cobCrBeHMAT KanuTa/ Ha APYWECTBOTO HapactBa go 1089 xwnna. Borpexu
BnaronpraTHaTa TEHACHUMA, BCE OLLE CHILECTBYBE PUCK APYKECTBOTO Aa 6b4e AeKanWTaIM3MPaHo.

C emurtupanero Ha obnwraumoHHaTa emucms EmutenTsT (B KauectBoTo Ha llecwowep no ,J[loroeop 3a
npexsbpasHe Ha Bzemanna” {Hecua)} e npugobun BaemMaHis 33 rhaBHKLK No BaHKOBM KPEaWTH B Pa3MEpR Ha
8229 xun. eBpO KaTo NNATEHATA LEHa 33 NPKAOOKMBAHE HA B3IEMAHETO & B Pazmep Ha 4495 xun. espo (8791 xun.
ns.). BemanuaTa No rnaBHulKM ca oBe3neyeHn ¢ Nbpea MO pej WNOTeKa Ha BLBEAEHU e eKCMioaTauus
HeABMKUMM € 0B1a ot 15 794,50 KB.M., NPeACTABAABALLN: MUANLLIHK UMOTH ¢ oBiwa nnoul 7 909,80 Ke. M. w
apmuuncTpaTueri oberti ¢ obwa nnow, 7 884,70 ke.m. B HaYanoto Ha TperoTo Tpumeceuue Ha 2019 T
EMUTEHTLT NPEXEBBPAM 4pes3 Uecka NPUACBUTUTE BIeMauua, OT KOATO COEMKA peanusmnpa npuxoau ot 1529
XUA.018. Hpes Tesn NPUXOAN, KAKTO M € NOCNEABALINA KOHCEPBATUBEH NOAXOA 33 YIIPasNEeHUE Ha aKTUBUTE CH,
~Provbpe Kenutan” Afl sHauuTenso nopobpy $UHAHCOBOTG CHM ChCTOAHME, KOETO CbOTBETHO JOBEAe A0
nogobperue 8 KanuTanosaTta CTPYKTYpa U NOBULIABAHE Ha cOBCTBEHMA KanuTan & Kpas Ha 2020 r. ¢ nouth 160
% Haf pa3mMepa Ha OCHOBHMA aKLMOMEPEeH KanuTan.

Pucy, OT NpomMaHa H3 IMLLATE, YRPANHABAWM KOHTPOA BbpXy EMuTeHTa

CoulecTsyBa pucK 3a EMMTEHTa OT NPOMAHA Ha NMUATA YNPaKHABALLM KOHTPOA Bbpxy Hero, Toaum puck
MPOK3THYE OT OBCTOATE/ICTBOTO, Ye APYKECTBOTO HE € YACT OT rOAAMa MKOHOMUYECKa rpyna M MamopuTapHia
MY COBCTBEHMK MOXE Aa pelun A3 U3Ne3e OT ynpasieHneTo Ha EMKUTeHTa Upes npogaxba Ha y4acTUeTo Cu.

PHCK OT BB3MOXHO OCBLIECTBRABIHE MEH(AY EmmreHta 1 CE8bp3aHk MUa Ha CAENKK, YCAOBMATAE Ha KOWTO ce
painuuaBart o1 nasapHuTe

PUCK OT oCbilecTBABaHE MeXKAY EMUTEHTA 1 CBBP3aHIK IWLA HA CAENKKM, YCNOBMATE Ha KOMTO Ce PasNMyaBar or
nasapHmte Buxa 6WIK BBLIMONKHM, B Chy4alt, e EMUTEHTBLT NpUgoBue YHACTHE B €AHO MAK HAKOAKC AbLEpPHU
Apyskectea. Kom 30.09.2020 Takse PUCK € MURMMK3MPAEH, NOpagy obCToRTencTROTO, Ye , Glovubpe Kennton” A
He NPUTEHABa AbWEeDHK APYHECTBE, CHNIOHBAHETO Ha CABNKK MEMAY EMWTEHTE ¥ MAaKOPUTaDHKA COBCTREHMK
Ha KanWTana CblLo Ca Bb3MOKHK. CALNKK C ODY/HECTBOTO-MaiiKa MOTaT 43 NPOMITEKAT OT CKNOUYEH K AOFOBORK
32 BpEMEHHA PMHAHCOBa MOMOLL Ha EMWTEHTE, KaTe 40 TO2M MOMEHT TaKMBA HE (3 OCbLIECTBABAHMK.

Kom 31.12.2020 r. EMUTEHTBLT HAME CKAIOUYEHW COLAKY CbC CBBLPIAHM NMUa. B NPEAMIIHM OTYETHU NepronaM

CLENKM CHC CBBP3AHKM JIALA Ca CKAKUBAHM NPU MNasapHK YONCBKA, KaTo TO3M MPUHLUKN UE €& NpuAaara v B
bruaeue.

PucK OT HEBL3IMOMHKOCT MAK 3ATPYAHEHKE 32 APYMECTEOTO A2 CuOHPa BICMARMATE CK

CrlUHOCTTa Ha TO3M PHCK C& M3PA3ABA B 3aTPYAHEHME WK HEBB3MOMHOCT EMUTEHTa 43 chOUpa BIEMBHUATE CH
MO CKAMEHM ACTOBOPK 33 3aem. EMUTEHTLT € NOLNOMEHN Ha TO3W DUCK B 3HAYUTENHE CTeNeH N0 OTHOWEeHKe Ha
CRNIOUEHK NOFOBODM 38 3aeM C HAKONKD KOoMNaHKnK ¢ obly foroBopen AumKT o7 9 898 xua. ne. Nopaau ToBa, ue
33eMHTE He Ca OBe3NEYeHH, 33 Aa Ce MUHKMUIMPA TO3H PUCK, BbB BCHYKM CKIOHBAHK SOTOROPYK OT EMUTEHRTA
€& MMNAAEMEHTHPAT YCADBKMA 33 HAYKCNIEHWE HE HAKa3aTEMHK MMXBK. 3aemononyyaTeninTe pegosHo obonyskear
IAB/DKEHNATA CH N0 CKNIOUEHHTE JOTOBOPM, KaTO A0 HACTOALMAT MOMEHT HE €& HacTbABaAX Cnydail Ha
HEMIMBAHEHWE, NPU KOWTO A3 Ca HaMMCAABEHKM NUXBK 3 3a0aBa. BbB BCWUKIA ACrOBOPK 33 3a6M € BK/IIOHeHE
KAay3a 33 YacTUMHO WAW UANIOCTHO NPEACROMHO NOTACABAHE Ha 334 b/BKEeHUATa NPOMITUYALLM OT SOTOBOPUTE 38
3aem, NPU NOMCKBAHE OT CTPaHa Ha EmWTenTa. Taka EMMTEHTLT € MURMMW3IMPan pUCKa OT HenaawaHe no
CRAKMEHUTE AOTcROpU ¥ obe3snevaBa eBewTyanMKM GMHAHCOBYM NpoBnemy NPOKMITMYalM OT Takuea
BBTPYAHEHWA WK HEBLIMOMHOLT £33 ChOUpa B3EMaHHATA CM HABPEME.

ProK OF npomaAHa Ha LeHKTE Ha fla3apa Ha HeABMMMMK HMOTH B HEraTHBHS 33 EMUTEHTa NOCOKa

PUCKDT OT MPOMAHE HE LEHWTE M2 11a3apa Ha HeNBWKUMKM KMOTH B HEraTMEHa 33 EMMTERTa NoCoKa e
ChULECTBEH 38 ADYMECTBOTO. [1a3apHuTe UeHW Ha HeOBUKMMKTE MMOTH MOTaT 43 ORaMaT IHAUNTENHO BAKAHME
Bbpxy Hbaewmte nedanbu v peutabunHoctta Ha [pykecrsoro. CAeacTBUe MKOHOMMYECKATa KPKU3a, NPUIMHEHA
O pasnpoCTpaneHreTs Ha ropoHabkpyca COVID-19, ouaKBaHMaTa 3@ CHNaoBE HMa LIEHWTE €3 BLIMOMHMK,




BBIEKK He BCUUKM WKOHOMMYECKW NPeAnOCTaBKY 33 PazBUT MMOTEH Nas3ap BCe OLLE €23 HaNMUE - HMCKWTe
baHkoBKM NMxeu, Aopr OBNEKYeHUs OT €TpaMa Ha Abpwasata 1 Esponeficuya Culo3 Buxa ce OTpasunu
NOMOKMTENHO NPE3 NEpUoAa Ha Ta3u Kpi3a. Bb3MOMHO € 3 MMa KPaTKocpodeH TPYAEH Nepuog W Hakh -
BEPOATHO 61bP30 BBICTAHOBABAHE, KaTO MOBEYETO HEIACETHATH MKOHOMMHYECKM YYACTHULM BEPOATHO wWie
peani3amMpaT CBOK UHBECTHLIMOHKKY Hamepenna Des oreg Ha 3gpaBHaTta o6CTaHoBKa B CTPaHaTa.

PUCK OT HERBEMOKHOCT APYKECTBOTO Aa 06CnyBa 0BNMIBUNMOHHATA EMUCHS

Tosn pucK 3a EMKTeHTa e CBbp3an C BEPOATHOCTTE 33 HEFATWBHO BL3ASMCTBME Ha Pas/nuHK GaKTopH, KOKTo
MOTET Ja NOBAMAAT Ha YCMEWHOTO M3NAalaHe Ha obaurauMoHHMA 3aem. TaKosa BAKAHUE MOKE 13 OKIME TaKa
HapeueHWAT ,NpoeKted pUCKY, KOKTO BbBIHUKBA NPW HEACCTaT4HO obMUCAeHa (UHAHCOBA CXema Ha
O6NMIaLUOHHIA 33EM M NIMNCATE HA KEYECTBEH AHAMU3 1 OLEHKA Ha HeroBaTa UHBECTHULMOHHA HaCOYeHOCT, U
Hali-Be4E Ha HEroBOTO OTKYFYBaHe. [DELiKM, Bb3HWKHANK B PE3YATAT Ha HMeaocTaTbhuHo aobpe obmucnewa

CXema MOFarT A8 JI0BegaT 4G YaCTUHHE WAK NBHA HeSbIMOMHOCT Ha EMuTeHTE 43 06£ﬂV}KB3 oénmammHHaTa
EMHWCHA.

PUCK OT HeBBIMOMHOCT [ADYKECTBOTO fa obcaysa obNUrauMoHHaTa eMMCHA MOXE A3 Ce NPOABM i NpW
HEBBIMOMHOCTTE Ha MEHMOMMBHTE /13 OCBHLECTBN M3MOAHK NPOAGHKOK Ha HEABMMMMMTE MMOTH, CAYIKEIUM 38
obeaneueHue Ha NpUBOBUTUTE BIEMEHWA, B CAELCTBME Ha KOETO Aa HE yCnee Ja FeHepupa A0CTaTbyHo
NapUYHK AOTOUM, 38 8 MOKE 42 NOKPUE HABPEME BCHYKN 330b/MKEHKA N0 OBNUraUMOHHWS 3a8M.

PuCKOBE, CBBP3IAHM € YNPaBAEHKETO Ha EMuUTeHTa
PUCKOBETE, CEBP3AHM € yripasnernero Ha KOMRaHuATa, ca chegHute:

e B3EMAHE HA rpelidn PelUeHrWA 33 TeKYULOTO yrpaBneHue Ha AerHOCTTa, 3 OT Tam M BAOLAB3aHE Ha
NUKBMOHOCTTa Ha GMPMaTa, KaKTO OT BUCUIMA MEHMIKBPCKIM ChCTaB Taka W ONEPaTHUBHATE CAYKMUTENH
Ha KOMITaMMUATAE;

B HEEbIMOMHOCTTA Ha MEHMAKMBHTA fa OCLLWECTBK MIrOAHW NROAAKEU Ha HEABMMWUMUTE KWMOTH,
Chymei 3a obesneyenue Ha NpUAoBUTUTE BIEMAHKA;

¥ HalyCKaHe Ha KAMOBKM CAYHMTEAM M HEBBIMOKHOCT 4a €€ Ha3Ha4y NepCoHan C HYKHUTE Ka4elTBa,

¢  PUCK OT MPEKOMEPHO HapacTBaHe Ha pasxXoaWTe 32 YHAPaBNEHME W aAMUHWUCTRAUWMA, BOAEU; A0
HamanABaHe Ha obuWata peHTabuHOCT Ha KOMNaRUATa,

PucKoBe, CBbP3aHM ¢ NPMBAKYSHETO ¥ 334BPKAHETO Ha KeaANPHLKDaHK KaapH

bBuasecot wa ,Qwoubpc Kenktan” AL e 33BUCKM B 3HEYUTEIHA CTENEH OT NPWMHOCE Ha ynexosete Ha CueeTa Ha
anpertopuTe. Kbm momenta 8 JpywecTBOTo @ Ha3Ha4yaBaH CONepaTUBEHR NEPCOHaN — 1 YoBeK, YCNexuT Ha
KOMMaHMATA 4@ & OTHOCKMM M Kb CNOCOBHOCTTa K [a 3aQbDMa 1 MOTUBHPE NepCoHana. HeBb3MOMHOCTTa Ha
Opy:wecTsoTo A2 NoASBbPKE AOCTETLMHO NOANEH, ONMUTEH 1K KBaAubulUMpaH NeproHan 3a MeHWIKbPCKH,
CAeRATUBHK W TEXMWYECKK RO3MUMK MOoMe da nma vebnaronpusted edeKkr swpxy Aekuocrra Ha ,Oovbpe
Kenwtan” Af. Pa3pacTeaHeTo Ha pAedHoCTTa Ha [flpywecrsoto we Josede A0 HeobxoAumocTTa oF
Ha3HaYaBaHETO Ha AONBAHUTENEH KBANWGMLMPAH NepCoHant.

OnepartvBaer prcK

Tosa e pUCKBT OT HENORAHD WK HEETUYHO NOBEAEHME HA CAYKWTEAMTE Ha [IpYIKeCcTBOTO MK YNEHOBETE Ha
CoseTa Ha aupexTopurte. [lpyecTsoTO e pasnoniara € OrpaMuyer NepcoHan, a OCHOBHWTE peueHua,
CBBP3AHM C HEToBaTa ASWHOCT, we HbAaT B3emadu o7 UBNbARMTENHUA Aupextop wid oT Chaera Ha
LUAPEKTOPWTE KaTO KOAEKTHKBER oprad. BCuuky uneHose Ha CbBETE Ha AUPEHTOPKUTE Ca AMEE C [J0Ka3aHa
penyTaumna U KBanuduKaLms.

PUCK, CBBP3aH € NAALLEHETO Ha PHKCUPAHa NUXBE 1O EMHCHATA,

PuckbT CBbpsad € GUKCUPEHa AMXBA 32 MNEPUOMAE HE A3AeHa eMUCMA, 03HauaBa, 4e EmMUTesThT noema
33ABMKEHWETO A2 NAALWLE ORDEeASNiEHa NUXEa HE33BHCHMMO OT MasapHMTe HMBA 1 NPUXOAMTE, KOMTO Nojydapa.
Mo TO3W HAUYKMK CbLLECTBYBE HEBDBIMOMHOCT 32 EMUTEHTS £13 C& BB3NO/3BA OT HAMENEHUE Ha NHMXBEHWUTE HMBA
{KakTo € 8 chAydad Ha MN3BaWa Ny¥XB2) K O3 NPoALAMaEBa 42 NA2WAE NO-BUCOKKM NMXEW HE3IaBUCKMe oT
OvHamuKaTa Ha npuxognTe v {KouTo morat aa Geaat samanasalum) 1 npeobrafapalunTe AMXBEHUN NA3apHM
HKuga. OT apyra crpaka, QUKCHPaHaTa AMXBa A3Ba BbIMOMHOCT MHa EMMTeMTa ga naanupa no-gobpe csowte
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napvuuRK notouy. ChLUe Taka, A0 M3BeCLTHa cTened, OWKCUpaHnaTa MWXKBa npeanasea 43afeH WKBECTMTOP OF
HeraTWBeH Cnaj, B TUXBEHUTE HNEE, BCEKM MHBECTUTOD € ANDIKEeH 43 aHanusvpa edexra Ha QUKCUPAHaTa NVXBa
M 08 NPELeHd NOAOKUTENRWTE 1 OTPULATENHWTE CTPAHM B 33BUCHMOCT OT NOCTABEHNTE MHBECTUUNOHHKN USAK.
To3M PUCK 3HANMTENRHO C& HamManu, CAef KaTo ¢ peutedune Ha obwo cwvbpanme uHa obnuraumodepure no
emucnaTa Be npveTo W ofoBpeHs NpeanmKeHUETO Ha EMWTEHTE 33 HAMANABAHE Ha JOICBOPEHUA QUKCHPaH
NUXBEH NPOLEHT o obavraumnaTa ot 5% roguilHo Ha 3.85% roamiuHo.

PucH OF ChAOUBAHE HA IHAYMTEARK SOTOBOPH M3BLH obuualinaTa geltnocT Ma EmurenTa.

Hbm MOMEHTE EMUTEHTA HAMA ChLLECTBEMA A0TOBODK, CHAOMEHM MaBBbH 0BMUaikHaTa AeRHOCT U KOWTO MOoraT
Aa OOBEAAT 0 3AOLMKEHMA UAW NPEEE DA3NAKYHM OT TE3M Bu3HKKESUM B 0BrUalHAaTE MY AeRHOCT, HaKTO K
OOTOBOPU BAWAGILM Ha cnocobHOCTTa Ha FmMWATeHTA 4a M3MLAHABE 3aJb/IKEHVATA Ch MO CKMNIONeHATa
OBAKIELUMOHHE EMUCHS,

PUcK OT HapacTBalla HOHRYPOHUMS

MasapsbT Ha HEeABMXUMK WMOTH Ce X3PaKTepH3MPa CbhC CWIHAE KOHKYPEHLUMRA, CerMeHTauMa M HanWdue Ha
MHOMECTBO YUaCTHULY, Onepupalyy Ha nazapa. MepruTe, KOMTO APYKECTBOTG e npennpueme C Oreg
OrpaHM4aBaHe Ha NasapHUR DUCK B CPepaTa Ha HEeOBMMMMMTE MMOTK, €3 CBbP3aHM € OCLLUECTBABAHE Ha
AWBepCuPUKaUMA Ha NOPTPENRNE OT UHBECTHLMW Ha KOMIaHUATA.

Kpegurten puck

ToBa e pyMCK®LT, NPOU3THYALL, OT HEBBLIMOMWHOCTTE Ha EMUTEHTE 43 NOCPELiHe HABPEME 33ab/KEeHUATE CH Mo
npueiederuTe cpeacTea. ToM € CBBP3aH ¢ HEeHaBPEeMEHHO, YaCTHYHO WAKM MNBLAHO HEeM3MbAHEHWE Ha
3a4bAHEHNATZ Ha EMWTEHTa 33 Msnalade Ha fAIMXBUTE K TrasHkuara no oOAWTalMoRRaTa emucKa. Kom
31.12.2020 r. EMMTEHTBT HAME 4DV NONYYEHM 33EMM OCBEH EMUTUPaRMA obKrauroHes 3aem.

BUHIHCOB PUCK

DUHAHCOBUAT PUCK 32BUCHK OT 4€M1a Ha AbAra B UeAWA RanuTan Ha pupmata. AKUKOHEpWTe HocAT obwua Busnec
PWCK 33 BCWMKM BKTUBHM HZ QMPMaTa 1 AONBAHWTEAEH DUCK OT U3NCGA3BAHETO Ha 33emi NpW GOpMMpaHe Ha
HelHua Kanwran., Toak [ONBLAHWTENSH PUCK, HapevyeH GMHaHCOB, € nopogeH 07 oBCTOATeNCTROTO, e
pasxoamTe Ha GUpmMaTa 3a NNallaHe Ha NUXBMTE K NOTaWEHMATE NO HEeRHKA ABAT Ca GUKCHMpaHK. KONKCTo no-
BHMCOK € BeNbt Ha Ab/a, TONKOBA NO-fONAME € BEpOATHOCTTE 43 Bbh3HWKHAT 3aTpyaHeHus npy oboaymBane Ha
awnra, Tasu gonbianuTenHa GUHaAHCOBA HECUIYPHOCT Acnbnaa Buskec pucka. KoraTo uacT oT cpeacTsata, ¢
kouto Odupmara duHaHCHPa ABWHOCTTZ CU, €3 NoA QOPMETa Ha 3aEMKU WK SLATCBU LEHHWM KHWMaE, TO
RN2UEHKATA 33 TE3M CPEACTRE NOBACTABNABET GHUKCUPAKHD 324 bAMEHKE,

fipuemnueara win “Hopmannara” crener Ha GUHAHCOBUS PUCK 3aBKMCK 0T BU3HEC pMUcKa. AKo 3a ¢upmarta
CHILECTBYBa ManbK BU3HEC DUCK, TO MOME [a Ce O4aKBa, Ye UHBeCTHTOpMTE Buxa BuAK ChinacHKM Aa noemar
no-ronsm UHaHCos prck U 0BpaTHO.

NuKBMgeH pycK

JINKBUAHKMAT PUCK € CBBP3an C BbamomHocTTa , Prodbpc Kenntan” All Aa He noracu 8 SOFCBOPEHMA pasMep
/U B CPOK CBOM 33LbL/KEHKA, KOTATO TE CTaKaT MancKyemu. Hannirnero Ha aobpy GrHaHCOBKM NOKasaTeny 3a
peHTADUAHOCT ¥ KanuTafIM3aUMA Ha ABAEHO APYRECTBOTO HE €3 rapast 3a besnpobhaemHo nocpeuiaHe Ha
TERYUIMTE NNAWAHMA, JIMKBKOEH DUCK MOME 43 BBIHUKHE W rPK 32D3BeH M NNaWAKKA 0T KAMEHTHK,

L»Oouspe Kenutan” AL Nposeia KOHCEPBATHBHA ROWTUKA MG YNPaBAEHWE HA AMKBHAHOCTTA, YPE3 KOATO
MOCTOAHHO NOAAbOME ONTUMANEH AWKBMAEH 3aNac OT fnapuuHK CpeacTBa u wma aobpa cnocobHocr Ha
GUHANCUPAHE HA CTONAHCKAKa Ci ABRHOCT. TpKn HeoBXoarMOCT [pyHecTEOTO MOME 42 NOA3Ba NPUBAeYeHN
33EMHM CpeacTBa.

LpywecTBoTo oColyecTBABa HabAAEHWEe 1 KOHTPOA BBPXY QEKTUMECHMTE NapUUHK NOTOUM MO NEepUsan M
NOAALDYKE PABHOBECHE MEHY MaTYPUTETHITE FPaHNUM HE BHTUBUTE K NACHBHTE HA ADYHECTBOTO.
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