
,,cl4HEPrOH XOnAuHt" M

Karo aKqtloHep, npxTexaBaul npnxo 3gg 4gl aKq]lx,
npeAcraBrsBaqx 90,08 xa cro or raacoaere s 0614oro ct6paxne xa

,,CBerrlaHa,,AA, rp. CrraBeH

Ha ocHoBaHre '{L 149a, ar.3 BbB Bpb3Ka c ar,111 qr.l4g, ar.6 or 3aKoHa 3a
ny6nr,.lxo npe4naraHe Ha qeHHx xHxxa (3nnqK)

oTnpaBf,

TbProBo nPEA/|O}KEH14 E

3a 3aKynyBaHe aKqhxre Ha ocyaHanr.lre axlll,toHep1,| Ha
,,Ceernnta,, Afl, rp. Cauaex

lSlN xo4 na eanncrnra: BGllSVSLAT13

Ha qeHa 20,00 neBa 3a l aKuxr

KOMhChf,TA 34 OhHAHCOB HAA3Op HE HOCl4 OTTOEOpHOCT 3A
BEPHOCTTA HA AAHHI4TE B T'bPTOBOTO NPEA,,IOXEHhE

TbproBo?o npeArox.(eHxe e perrcIprpaHo B NoMhcxrra 3a OrHaHcoa HaA3op Ha:

19 lOBr 2O19r.



Ha ocHoBaHxe '{n. 149a, an.3 Bbs Bpb3l(a c aA.7 u qr.149, an'6 or 3axoHa 3a ny6r'qHo'o

npeAraraHe Ha qeHHx l{Hxxa (3nnql() rtproarrr npeAroxxre, ynpaxHtBa npaBoro 3a

perxcrpxpaHe Ha rbproao npeArorReHre, npl.l yc,|oaxrra Ha qn. 14 or HapeA6a N9 13 3a rbproso

npeanaraHe 3a 3a(ynyaaHe ,,l 3aMrHa Ha aKL{r, (HapeA6a N9 13) 3a 3aKynyBaHe Ha acrrqk'}i

ocraHarri aKqru Ha al(qxoHeprre Ha "cBg'ra{a" AAnpet ycloahf,ra, on,caHl' no-Ao'ly:

1. AAHHI4 3A T}PTOBhf, NPEMO}R'1TE/I

HaMMeHoBaHxero Ha rbproBxfl npeMoxxler e:

,,cr4HEPrOH XO/|AI-1Hr" AA, EV'H 721228499

,,CI4HEPrOH XO/lAl4Ht" M e cbc ceAarrqe x aApec Ha ynpaBreHr.e: rp. CoOx, yn."ConyHc(a" 2; ren:

o2/g333 5gg, Oaxc: 02/9333-593; ereKtpoHeH aApec: office@svnerson bq, 
'lHrepHer 

crpaHhqa:

www.sYneGon.bg

flpeAMerrr Ha AeiHocr Ha ApylxecrBoio e npxAo6[Ba]re, ynpaBreHhe, oqeHt(a ,l npoAax6a fla yqacrxf, B

6rrrapcxx r,r gyxAecrpaHHx ApyH(ecrBa, npxAo6usaHe, YnpasneH e rl npoaax(6a Ea o6[wa\Au'

npriAo6hsaHe, oqeHxa 14 npoAax6a Ha naTeHTn, olcTbnaaHe Ha rhqeH3x 3a ,3no,lBaHe Ha naTeHTh Ha

ApyxecrBara, B xorro xonAxHroBoro apyxecrBo yqacrBa, oxHaHchpaHe Ha ApyxecrBara, B Kol'1To

xonA[HroEoTo Apyxecrso yqacrBa, TpaHcnoplHa !1 cnealropcxa AeiHocT, r4Snox6eHa x MapkeuHIoBa

AeiHocr, peMoHTHa l,| cepBx3Ha AeiHocr, rypxcrxqecka AeiHocr h ryprclirqecx Ycnyru, xore,xepcrao x

pecropaHrbopaTBo,TbproBrrcMaurlHx,cloplxeHuirpe3epBH racTrl,AocraBKa,ctxpaHeH,le{T}proB'l'l

c 6xroBrl, xpaHurerHx x HexpaHxrenHu x npoMl4uJneH, croxl't, B Toaa qrlc.no, xxMxqeck, 14 ,axoBo-

6oaAxricxr croKx, kepaM[qHu h orHeynopHv l,13Aenxs, HeOTonpoAyxrr, nponaH_6yraH, reqHY ropxaa,

slrruqa, 6pxxeTx, crpohTenHrl MaTepxanrl, enexrpoAr,l, cToxx 3a npoMrulreHo l. )r{l,.nxulHo o63aBexAaHe,

ocaerlrerHr rera x xaapqoBx t$aeIl$A 3a ocBerneHre, TeKcrr'r/'lHl'i ln3Aenl.f,, ceMeHa, 3-bpHo, 3]pHeHx x

xne6H,, npoaykrx x apy n0406H14, apyra rbproBcRa AeiHocr, He3a6paHeHa c]c aa8oH.

Apyxecrsoro e perhcrpxpaHo c Peuei[e NQ 1 or 13.11.1996r. Ha CTC xaro npx8aru3aqxoHeH OoHA

,,nerpon OoHA" M. C PeuleHxe N9 4 or 13 01 1998r. Ha cTc e Bn,caHa npoMaHa s Ha'tMeHoBaHrero Kaxro

cneABa: or npMsarrsaquoHeH OoHA,,nerpon 0oHA" Aa Ha "nerpon Xon,qrHr Tpyn" M' C peueHl,1e Np 14 or

O5.O3.2OO2r, Ha CfC ce npoMeH, HarMeHo8aH,lero Ha ApyxecrBoro RaKlo c,neAsa: or "nerpo, XonAlHr

tpyn" M Ha ,,ClaHeproH XonArHr" M.
Cneara3v aara He ca HaartnBanx Apyrx npoMeHr a HauMeHoBaHrlero Ha apyxecrBoro.

,,C|,4HEP[OH XOnAr4Hf" AA e aKqxoHepHo ApyxecrBo. ApyxecrBoro xMa ABycreneHHa cucreMa Ha

ynpaBneHue, kof,To ce cbcrora or HaA3opeH cbser I ynpaBxreneH cbBer. ApyxecrBoro ce npeacraBrnaa or
l43nr,nHurerHxi Ar4pekrop - Mapt4!r nerpos CrosHoB x EBre|l,li AuMurposa CnaB'lesa_ npeAceAaren Ha yC,

3aeaHol, nooTAerHo.

lrelroBe Ha YnpaaxrenH9t, ctBer ca:

MaprH nerpoB CroeHoB, cnyxe6eH aApec: rp. Coorf, yn."CoryHcxa" 2;

- EBreHxn AxMxrpoBa Cras,resa, cnyxe6eH aApec: rp. CoQxt yn."ConyHcRa" 2;

' Bac(o arexcaHApos TaHes, cryxe6eH aApec: rp. coor, yn."ConyHcKa" 2;

HaA3opHr,rir cbBer Ha npeA,oxxrer9, aknrcqBa cneAHrre nxqa:

- SeAo Soxoc AoraHnH, cnyxe6eH aApec: rp. cool.i yn."ConyHcka" 2;

- CBernaHa ATaHacoBa KaqynoBa, cnyr(e6eH aApec: rp. CoOxn y/l"ConyHcRa" 2;

- PyMeH Barepl,l naHaioroB, cnyxe6eH aApec: rp. cooht yr."conyHcKa" 2;

,lxqa, nprrexaBaqu noseqe or 5 Ha cro or r,nacoBere a 06qoro cl,6paHhe Ha npeAnoxnrers ,,C,1HEPfOH

xoral4Hr" Aa ca:



1) ,,OMeta 6A Ati XonAnH( AA, c EVK:127748852, aApec: rp. CoOue yr.,,ConyHcka,, 2, npurex{aBa npiio8130 084 (oceM MhrroHa cro , rphAecer xunrA[ r, oceMAecer la qerxp,i) 6po, aKqxn, npeAcrasrrBaulx
44,28yo ot xanurana Ha T.bproBr, 3aaBxren.

. 1a) AxqyoHepbr SeAo Eoxoc AoraHiH nprrexaBa npnxo 560 420 6po, aKqxr, npeAsras ARBaiJ+A 3,O5%(r.e. npf,xo npxrexasa noA 5%), Ho cbqespeMeHHo e Ma*opr4rapeH a(quoHep, npxrexaBat4 n pAKo 96,4}yo
or xanr[ana Ha,,OMera 6rAr XonArH/,AA h no cMxcbra Ha nap.18,r.1 ,t 2 orAp Ha Tlproscxr,rf, 3axoH
ocbt4ecTa6Ba koHTpon HaA ro6a ApyxecrBo. B Ta3X 8p!3Xa aKqxoHepbl 6eAo 6oxoc AoraHns np,rtexasa
Henpr(o, '.rpe3 cabp3aHoio c Hero nhqe,,OMera E Aut<onAy'i/,M,u8 130 Og4 6pon akqxn. B pe3ynrar,
npxrexaBaHrire npf,ko x Henprko a(qrx npeAcraBrrBar 47,33 % 01 kanufana, pecneKTxSHo r.nacoBere so6qoro cb6paHxe Ha "C,lHeproH xo^allt, M, Ho He ca Han!1qe xxnore3{re ;;; E Harrqe xoHrpon nocMxclna Ha nap.1,r.14 or Ap Ha 3nnqK Brpxy rbproBxi npeAroxxren.

2),,Epac/' EOOA, c EIX: 130048849, aApec: rp. CoOm xH.,,MnaAocr,, 1, 6yr. ArekcaHArp MarxHos Ns7
npxTexaBa npiko 1 150 000 /eArH MunxoH cro u aergecer xunegu/ 6po9 axqxr, npeAcraBrrg au.\rl6,26 %or Kanrrara Ha lbproBuA 3a,B,,ten, A^6eHa y.BaHoaa 14aaHoBa B xaqefiaoro c, Ha eAHoIrqeH coocrseHxx
Ha Hanrrara Ha Apyxecraoro npxrex{aaa qpe3,Epacr" EooA Henpsxo 6,26 % or xanafa/'a Ha rbproBm
3aABhTer.

Ha Tl,proBx, npeMoxxre, He e |l3BecrHo Aa rMa Apyrx nrqa, xouio Aa npxTexasaT Henprko larr,t ,.]pe3
cabp3aHx ,xqa noaeqe of Syoof !.any.fana Ha,,cxHeproH xorAxH/, AA,

Ha rbprogris npeAnoHxre.n He ca ,3gecrHla cx,nrcqeHL cnopa3yMeHun 3a 06u.{a nornrr{a no ynpasreHxe
Ha rlproBxa npeMoxhren qpe3 CISMeCTHO ynpaxHFBaHe Ha nphrexaBaHr npaBa Ha rnac B o6qoro
cb6paHxe Ha ,,CI4HEPrOH XO/,AUHI" M_ Ha rbproBxn flpeMoxrre, ," 

" 
,a"..rro Apyrx nhqa AanpuTexasaT a(qrru c npaBo Ha r.nac 3a cMelxa Ha ,/luqa cbrnacHo npeAxoAHoTo X3peqeHrre

B o6o6qeHxe Ha scr,tHo ropex3noxeHo: He e Harrqe xoHlpon Btpxyr.bproBn, npeAnoxhte, no Hxl(og
or xxnore3rre Ha nap.1, r.14 orAp Ha 3nnLlX.

2. AAHHtl 3A ynbIHoMot4EHllS ,tHEECTXqTOHEH nOCpEAHTIH

Hacrorqoro rtproso npeMoxeHre qe 6rAe ocbt4ecrgeHo qpe3 ,H6edrqroHeH rocpeAHnx,,Asan
l,lH"AA, BnocaHo B perxcrbpa Ha KOH noA N9 O3-OO1O/03.04.2006 r., cbc ceAarrt4e x aApec Ha y0paBreHl,|e:
rp. Cooun, o6qrHa "fpraA{\a,,, yn. ,,HHr3 6opuc t,, N971, aApec 3a xopecnoHAeHqlr: rp.Cooxn, 6yn.
,,ToAop ArexcaHApoB" Ng 73, er.1; rer: 02 980 48 25j Oaxc: 02 986 09 11, enexrpoxeH aApec (e,mail):
office(Aavalin.bq, eneKrpoHHa crpaHxqa a lrHrepxer (web,site): www.aval,in.com .

3. AAHHI4 3A APY)I{ECTBOTO - O6EKT HA NPEA.,IOXEHhETO

O6exr Ha Haciorqoro r.bproso npeMoxeHue ca aKquxre Ha ,,CBe xHa,, M, /,,Apyrke6loro" /, EVH
829051335 cr,c ceAarxqe n aApec Ha ynpasneHlae: rp. Crl,lBeH, 6yr.,,CreoaH HapaAHa,, N9 6 , rc/.., 044/66
31 93, oakc: 044/66-32-0l, enenpoHeH aApec (e,mail): svetlinasl@mail.bq erexrpoHHa crpaHxqa B
xHrepHer {web-site): www.svetlina-sliven.com.

xanfrarr,r Ha Apyxecrsoro e B pa3Mep Ha 442 360 nesa, pa3npeAereH B 442 360 6poA o6xxHoBeHx,
norMeHHr, 6e3Harx9Hl,l a(L4Xh C npaso Ha rnac, c HoMhHaIHa CTOiHOCT 1,neS ACrka,

4. yqAcTl4E t{A T.bprOB}t9 npEMOXt4TEn B mAcoBETE HA OSL.IOTO CbEpAHhE HA
APU|(ECTBOTO - O6EKT HA npEA,OXEH,IETO

4.1. TrproBnrr npeArox!re, ,,Ct4HEpfOH XO nAt4Ht" AA, npxreHasa nprko 398 481 6poi o6rkHoBeH,r,
6e:Han!,{x,r axql,'x c npaBo Ha rrac, npeAoaBrf,saufx 9O.Og% or kanrrara l. or rnacoBere B o6qoro
cr6paH,re Ha,,CBerrxHa " A,/q.

Bcf,xa 06hxHoseHa 6e3HanhqHa akqrs AaBa Ha npeA,oxl,lreri flpaso Ha rrac, npaao Ha AxsrAeHT.,l npaso
Ha./!xxBr4AaqxoHeH Af,n, cbpa3MepHo c HoMrHarHaTa croiHocT.
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Trproarrr flpeMo}(tren e nprA06xn ropeflocoqeH Te axql4x, xaRTo cneABal

Ilara Bxa Ha oneoaulr,rra Spoi

I
06qo

nprTexasatlrl Xanrtan
Arn or

4.2.1998 f'lovBaru3aqug 69 770 69 770 330 940 21 08%

22.11.2001 KynyBa 59 570 129 340 330 940 39.08%

23.11.2001 KynyBa 59 570 188 910 330 940 57.084/d

28 11.2001 KynyBa 62 877 251787 330 940 76.48%

3.7.2003 YBenugeBue Ha xanhrana 80 000 | 331 787 442 364 75.00%

4.3.2004 np!4sar(3aqrt I 4091 333 196 442 364 75.32yo

16 6.2006 Kvfvsa 5 000 338 196 442 360 76 45%

19.6 2006 KvnvBa 8 000 346 196 442 360 78.26%

20.6.2006 flooaaBa -300 345 896 442 360 78 19%

20.6.2006 noo!aBa -100 345 796 442 360 78.17%

22.6.2046 npoaaBa -100 345 696 442 360 7815%

22.6.2046 flpoaaBa 1 000 344 696 442 364 77 92%

5.7 .2406 npoaasa -100 344 596 442 364 77.900k

5.7.2006 npoaaBa -100 344 496 442 360 77.880k

5.7.2006 npoaaBa -100 344 396 442 360 77 854/0

14.9.2006 KynvBa 2 000 346 396 442 360 7A310k

10.5 2007 KynyBa 13 250 359 646 442 360 81 30%

20 2 2049 npoaaBa -9 359 637 442 360 81 30%

2t) 2 2049 npoaaBa 359 587 442 360 81 29%

20.2.2009 nDoaaBa -100 359 487 42 364 81.270/a

23 2.2009 npoaaBa -100 359 387 442 364 81.240/a

2.3.2010 KynyBa 13 000 372 387 442 364 84 18%

8.3.2010 KvnvBa 3 750 376 137 442 360 85.03%

8.3.2010 KvnvBa 2 000 378137 442 360 85 48%

1 11.2013 KvnvBa 378 298 442 360 85.52%

21.5.2418 flpoaaBa -135 000 243 298 442 360 55 0070

11 10.2048 KvnvBa 13 260 256 558 442 360 58 00%

11.6.2019 Kvnvaa 1416'10 398 481 442 360 90.00%

11.6.2019 KynyBa 113 398 281 442 360 90 04%

11.6.2019 KynyBa 200 398 481 442 360 90.08%

EDoi rGM 18,06.2019 398 481

4.2. L{IeHoBere Ha HaA3opHxr cbBer u ynpa8xrenH n ctBer Ha T-bproBfi9 npeMoxxren He nprrexaBar
nprKo x/[n,, 9pe3 cs-bp3aHu nxqa no cMxatra Ha qr,1483 or 3nnLlK al(qxh or xanxrana Ha ,,CBernxHa" M,
LlneHoBere Ha Haa3opHr,is crBer x ynpaBrre,/rHnn c!Ber Ha TtproBrt, npeA,oxrle,n He nprrer{aBar akqhx

or kanhrana Ha ny6nrqHoro ApyxecrBo - o6exr Ha rbproaoro npeAroxeHue/ B x,rnore3ara Ha HenpnHo

npxrexaHxe no qn.149, an.2 or 3nnLlX.

4.3 TbproBxir npeAnoHrrer He np[rexaBar Henpnxo a(ql4u or (anhrala Ha ApyxecrBoio_o6exr Ha rbproBo

npea.noxerre no cMxcl,na Ha 149, an.2 3nnLlK, pecnexrraHo qpe3 cBlp3aHr nxqa no qr.148x 3nnLlK.

4,4. TrproBHir npeA,oxrre, He nprrexaga ta rcxa Aa npHAo6l{e ocraHa/lure 43 879 6pofi 06x(HoBeHx,

6e3Haru,rHh, nouMeHHI aKq,rn or KanHrara Ha ,,CserrrHa" M c lSlN xoA: BG11SVSLAT13, npeAcraanrBaqrl
g-92 yo of Rany.fana x or rnacosere s o6qoro cr,6paHre Ha Apyxecrsoro, Bch'.lxl,t aKqfi Ha Apyxecrcoro
ca oT eA!!H Mac, AaBaq npasaTa, nocoqeHn B T.4.1,

4.5. l-lenra Ha lbproBoro npeAnoxeHxe e np[Ao6hsaHe Ba 100yo or aRqrYTe Ha ,,C8ernxHa" M
flpeAnox[rerrr He e onpeAerHn MxBxManeH 6poi aHqrh, xoxro cneABa Aa My 6]Aar npeAnoxeHH, 3a Aa



,,Cl4HtPfOH XO/IAXHf,, AA rpeArara Aa 3axynn akqrrre Ha ocTaHarrre axqxoHepr B,?CaerrrHa,, A4 noqeHa Ba eAHa axqri B pa3Mep ka 20 nB. /ABaAecerrega/.

6t4e earu4xo npeAnor{eHxero, cneAoBarerHo
cpoka Ha TlprosoTo npeMoxeHxe.

5. nPEATATAHA qEHA HA AXtlXs.

6. OSOCHOBt{A HA npEMATaHATA tIEHA

6.1. Pe3loMe Ha AaHHrie or oqeHkara

cu4oro e sanrAHo npri BceKh eA[H oc],qecrseH o6eM s

ClrracHo x3rc(BaHero Ha 9r. 150, ar, 7 or 3nnqH, npeMaraHaE qeHa Ha axqhg He Moxe Aa 6rAeno Hlcka oT:

- cnpaBearxaara qeta Ha al(qxnla, noco,teHa s o6ocHoExaTa no qr. 150, an.6 oi3nnqH _ 19,g6;- cpeAHara nperer.neHa na3apHa qeHa Ha a(qrixre 3a nocreAHxre 6 Meceqa (3a nepxoAa 1g.12,201gr.
- 18.06.2019r.) npeAu per[crpaqMnra Ha npeMoxeHxero _ 5,OO rB.;- xai-eucorara qexa 3a eAHa aKqrr,3anrareHa or flpeAnor{xrenn, orcslp3aHhre c Hero r,tqa x,/tx ornxqara no qr. 149, an. 2 3nnqH, npe3 noc./leAHrire E Meceqa npeAn perxcrpaqxf,ra HanpearoxeHreTo - s,50 nB.

npeA,naraHara qeHa e no-Brcoxa or cpeAHara npererneHa na3apHa qeHa Ha axqrtie 3a nocreAHxre 6Meceqa npeAx perxcipaq,rrra Ha Hacrof,qoro ftproBo npearoxeHxe l,l e no-sncoxa or Hai,Bxcoxara qeHa
3a eAHa axq'q, 3an'areHa or npeAroxxrerfl, or c8r,p3aH[Te c Hero ./rhqa hr[ or.nhqara 0o 

'.] 
A. r4g, an. z3nnqX, npe3 nocreAHrre 6 Meceqa npeA[ pernfipaqxf,ra Ha npeMoxeHhero.

Pe3pMe Ha AaHHnre or oqeHxara
CroiHocr
S IEBA

7. UeHo npeAnoKeqo ofi
2. CnpaBeAnrBa qeHa Ha

mbpzoouE npednoxumen
eAHa akqx, no,{n,5, ar.3 or HapeA6a 41

20,u,
19'86

Terro
40% 25,97

60yo 15,79
- 6,0451

5,50

CToiHocr Ha 1 a,(ql,l, no MeroAa Ha HerHara 6araHcoaa croiHocr Ha aKTxsqte
CroiHocr Ha 1 aRqxfl no MeroAa Ha ArcxoHrrpaHr HerH, napuqHx norout4

3. CpeAHa npererreHa qeHa Ha Balr'{K, cAerk| npe3 nocneAHxre 6 Meceqa
4. Hai-Bxcoxa qeHa 3a eAHa axqxr,3annareHa orrbproB'l, npeMoxrre,

Akqxxre Ha ,,CBeInuHa" M ce rl,prysar Ha AnrepHarrrBeH na3ap (BaSe Market), opraH13l,,paH or,,6rrrapcxa
ooHAosa 6opca" M. Cr,rracHo yAocrosepeHrie, li3AaAeHo or 6OE_CoO{r 3a nepxoAa or nocneAHrre 6
Meceqa, npeAxoxAaqh Aarara Ha per[crpaqm Ha rbproBoro npeAroxeHle (or 1g.12.201gr. Ao18.06.2019r.) ca cxr,ltoqeH|{ 2 cAe/|t<u c a(\ut/t Ha ApyxecrBoro 3a 213 6poe x cpeAHo npererreHa qeHa
6,0451n8.3a 6poi. ClrnacHo yAocrosepeHre, x3AaAeHo or EOE_CoOxn 3a nepxoAa or nocreAHhre 6
Meceqa, npeAxoxAaqx Aarah Ha o60cHoB8a (74-12.2019t. - 74.06.2019r.) [3rbpry8aHhn o6eM x croiHocr
ca aHarorhqHr, flpeAahA Tosa akql,lxre He Morar Aa ce onpeAennr Karo axrrrBHo tbpryBaHu no cMxcbra Ha
51, r.1 or AonrrHrrenHrfe pa3nopeA6, Ha HapeA6a N9 41 la cnpaseArrBara croiHocr Ha a(qrxre e
onpeAeneHa c!rnacHo '.ir_5, ar,3 oi HapeA6a Ns41, np, x3,{r,lcreHnero Ha cpeAHara npererneHa qeHa Ha
aKqrrte Ha "Caerr,Ha" AA 3a npeAxoAH[, 6-MeceqeH nepxoA, ca orqereHr Bcr4gxr,, cAerxx c aKqfirfie Ha
Apyxecrsoro.

CneABa Ta6nxqa c AaHHr! 3a r.bproBrrrra:



cpeAHo-npererneHa na3apHa qeHa Ha axqxrlle 3a noc,eAH're 6 Meceqa npeA'

perfi cTpaqhgTa Ha npeMoxeHxeTo

Spoi r3ThpryBaHx aKqxtr

6,0451n8.

213 6p.

CpeAHo-npererneHa na3apHa qeHa Ha a(qxxre 3a nocneAHxre 6 Meceqa npeA[ Aarara

Ha o60cHoB(aTa

5,0451n3.

(r,M 31.03.2019r. ApyxecrBoro Hf,Ma HeoneparnBHr axrxah,

npe3 nocneAHuTe 12 Meceqa npeAx AaraTa Ha o6ocHoBkara He e 6hna [3roTsrHa x ny6rxqHo onoBecTflBaHa

oqeHl(a Ha apyxecrBoro or He3asxcl4M oqeHxren.

KoMlncxrra 3a OxHaHcog HaA3op He e oAo6prra, H|.ro e orRa3ana oAo6peHxe Ha cnpaaeMxBara qeHa Ha

akq,1l4re r He Hoc, orrosopHocr 3a sepHocrra x nlrHorara Ha cbAtpxaulrre ce B o6ocHosxara AaHHx'

O6ocHosxara e ,r3rorBeHa xtM 17.05 2019r. l,1 He;Hhtr cpoK Ha aanxAHocr e cBlp3aH ctc

3aKOHOOnpeAeneHxf, cpoR Ha TtlproBoro npearoxeHxe

Tl,prosrrr npeA,oxrre, cMf,Ta, Lle He cbqecrBysa apyra cbqecrseHa xHoopMaqx' 3a axqlMle, ocBeH

cbAl'pxaqara ce B o6ocHoBxara.

6.2. Pa3rcHeHxe Ha r3BbpuleHara oL{eHl(a

6.2.1. XapaxrepxclrKx Ha "CBernr4Ha" AA

,,CBernlHa" M xMa 3a npeAMer Ha AeiHocr: npox3BoAcrso,l rtrproBlF c r'!3ToqHxqh Ha caernxHa,

ocBeirTe.nHr Tena 14 kaapqoBx r43aerxi 3a ocseTneHheTo; npoexTaHTcxa, xoHcrpyt(ropcKa x xHxeHepxHroBa

AeiHocr B o6racfia Ha ocBernre.nHara rexHhka; nocpeAHrlqecrBo 14 xoMxcxoHepcrso, TtproBo(o

npeAcTasrrencrBo Ha MecTHtl r,t gyxaecrpaHH,, ov3riqecRn 14 lophAl,gecxx nxqa s cTpaHara u qyx6xHa;

rpaHcnopTHa x cneAxTopcxa AeiHocT B crpaHaTa ,l qyx6 Ha; BHOC 14lbproBIf, C ra3 nponaH-6!'raH, reqHx

rop,rBa, HeoTonpoayfl,lr Blrrlula M 6pxxeu or BHoc u MecrHo npox3Boacrso; BtrpeuHa x BtrHl]JHa

TrproBHs cbc crpoxrc.nHx Mareprarh, pe3epsH qacru 3a MoropHh npeBo3Ht't cpeAcrBa, 6urosv,

xpaHxTenH,r, HexpaHxTenH14 cTol(1,! x npoMlrulneHx croKr,4; noxynkr, 14 npoaax6x Ha MaLUxH14 x cbop-txeHut

x HeaBrxxMx MMorr4; orAaBaHe noa HaeM Ha Abnrorpaish aKTxau; npo!!3BoAcrao I TbproBxn chc ceMeHa,

3r,pHo,3tpHeHx u xne6Hl,1 npoAyKrx; asropeMoHrHa !1 cepBx3Ha AeiHocr; xorenxepcx, !1 ryprlcrxgecKr
ycnyru. apyHecrsoro Moxe Aa h3Br,pusa 14 BcnxaxBa apyta ftproBcRa AeiHocT, He3a6paHeHa ctc 3aRoH.

CneA srx3aHero B cxra Ha PerraMeHr (EO) N9 244/2009 x PernaMeHi (EO) Np 245/2OOg aa np[raraHe Ha

A$oe(rrBa 2OOSI32IEO Ha EBponeicxtf, napnaMeHT x 8a Ctsem no orxoLiJeHhe Ha x3xckBaHrnra 3a

eHonpoeKr,rpaHe Ha HeHacoqeH, naMnx 3a 6xra, HakTo h Ha x3rcxBaHrltTa 3a eRonpoe*TxpaHe Ha

,yMr4HecqeHrH!l naMnx 6e3 srpaAeH 6anasr, ra30pa3pf,AHx naMnx c srlco( MHTeH3l4Ter x 6a,nacr,r, xaxro r'l

3a orMeHaHe Ha Axpekrl4sa 2000/55/EO Ha Esponeicxl.l, napraMeHr x Ha Cr,aera, npox3soAcrBeHara

AeiHocr Ha ApyxecrBoro 6eue npexpareHa, a rbproscka AeiHocr Ha Apyx{ecrBoro 3HagxrenHo Y3ocraHa h

ApacrxgHo HaMarnsa, ToBa AoEeae Ao tlyBcrBr4re,nBo HaMa.niBaHe Ha na3apHrlf, Arn Ha "cBernrHa" Aa.

l43,repnsaHero Ha Ha.n['.]Hara roroBa npoAyxq!, opveHTrpa Apyxecrsoro l(!M na3apa 3a orAaaaHe Ha

HeAEU)r{r,!MM r,lMOtr! nOA HaeM.

,,CserrxHa" Me pa3noroxeHo s npoMr4t]JreHara '.lacr Ha Cr!8eH, s 6nx3ocrAo xn,,!l'!Hx9Ta Cooht_6ypraa.

ocHoBHara Mv AeiHocr BKroqsa orAaaaHe noA HaeM x croflaHrlcBaHe Ha HeAarli{r'!Mr4 raMorr"l, ol xlAero ce

0opMrpar x ocHoaHhre My AoxoAq.

xapaHreprcrxxa Ha cn/I.{rre h c^a6rre crPaHrl a cpaBHeHxe c l(oHt(ypeHrrre

S.naroAapeHhe Ha AbrroroA6LlHoro ch npuctcrs,le rl onxr, Apyxecraoro ycntBa Ao ronrMa creneH Aa

KOHTpOnXpa HerarnBHvTe st3AeifiBMn or crrr',lo xoHxypeHrHaTa cpeAa, B xorro onepvpa. xt,M MoMeHTa

HaA 80% or HerHrre npvxoAh Ha ApYr(ecrsoro ce oopMhpar or orAasa|x noA HaeM Abrrorpaiqu afiAar1

/crpaAu t tepexu/ , Llerra Ha pbxosoAcrBoro Ha ApyxecrBoro e Aa pa3unpx ,! onrxMx3xpa np,rxoArare or



la3ri AeiHocT, (aro ce ar3nor3aa s oniuMarHa creneH oronucaHrTe n o AoAy cu,..rl crpat' uar3MoxHocr,,
3a AyxecrBolo, u npeAnpreMe Mep*, oTHOCHO Cna6rre cTpaHx ,,3anraxx 3a Apyxec'BoTo.
CtrHh croaHt h s!3MoxHocfl4:

- ona,iT, HaTpynaH npe3 nocreAHure 10 roArHn;
- B!3MOXHOCT|.i 3a pa3uxpnBaHe Ha nroqxre 3a oTAaBaHe noa HaeM;
, receH aocrbn Ao orHaHcoB pecypc;

- yAo6Ha roxaq,lr x rpaHcnopTeH AocTbn;
- h3rpaAeHa nlrHa xHopacrpyxrypa.

C,na6x croaHh ,r onacHocrri

- crpaaeH 00HA, r43rpaxgaH MexAy 7953-1g72t. n cbcrorul ce ocHoBHo or npox3soAcrBeHrl
noMeqeHxr n cneqhoxqHx cxraAos, nnou{x.;

- Heo6xoAt4Mocr ot npeMaxsaHe Ha aMoprL3r,tpaHr crpaA, x pa3qucrBaHe Ha repeHxre;
- Heo6xoAxMoct or nocroslHa retHr,.tecka nogpbxxa Ha Ha.nhqHxre crpaAn;
- Heo6xoAr,lMocr or npoMrHa Ha hHopacrpyxrypara, c orneA ocxrypiBaHero Ha caMocrorrerHo
3axpaHBaHe Ha TepeHxTe c BoAa, rox x ra3;

- HXCbX qeHOB|4 ALrana3oH 3a paioHa;

- yae.nnttaBaHe npeararaHeTo Ha aHa,nolr,rr.tHu nnou{r noA HaeM B paioHa;
- npeycraHoBn6aHe Ha npeAnaraHxte ycryfl4 oT soaopoAHaTa craHLlxr.

Crc?eMarr3rpaHa oxHaHcoaa xHOopMa{uA sa,Caer,,u{a" M
B creAgaqara ra6rhqa e npeAcraseHa crcieMarx3xpaHa OuHaHcosa xHOopMaqrfl Ha 6a3a noc,neAHrrerpl4
oAxrhpaHx roAhriJHx oxHaHcoBx or,rerq 3a 2016r,, 2Ol7t,,211gt. u nocneA{,,l ny6.nrxyBaH Mex(ArHeH
OxHaHcoB oT,ter xtM 31.03.2019r. Apy)+(ecrsoro He x3rotaf, koHconuAxpaHx orqerr,

2OL6t. 2017 t. 2018r.

HerHx nprxoAn or npoAax6r
Ce6ecroiHocr Ha npoAax6rre
SpyrHa ne,ran6al3ary6a

AAMlnHl,lcrpa BHu pa3xoAl,,

nprxoAu or0hHaHcypaxxn

necar6a/3ary6a or AeiiHocrra
OrHaHcoB}l nprxo.q(/palxoA,l (HerHo)

neqar6a/3ary6a npeA, AaHbq,
Pa3xoAx 3aAaHlq,
HerHa ne,rar6a/3ary6a

naprqHs cpeAcrsa x exaeBareHrk

HereH o6opoieH kanrra,
o6qo anrxBr.r

06qo nacxsr.r

Co6crBeH kanHran
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31

32
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35

(P/s)

P /B)

Br3spaqaeMocr Ha co6crBeHta" xanlaran (ROE) (10/17)

ne,rar6a npeAr rnxBx n AaHl,qr / Co6crBeH xanhran (6/17)

ne,ran6a npeAH nHxBv r.r AaHlq,/O6uro axrlaBv (6/13)

KoeOrqreHr3a rexyqa (o6 u{a ) nxt{suAHo€r (14l16)

TeMn Ha pacrex Ha akrvBure

TeMn Ha pacrex Ha nPoAax6rre

c,reroBoaHa croiHocr Ha akqhn (BVPS)

npoaax6u Ha akqh,

AnBrAeHr Ha axqnq

Xoeoxqne',r Ha 3aAnr,x(H a^oct lolEl115117)

xoeOrqreHr 3a 06paqaeMocr Ha aHrlBvre (1/13)

BopcoBa qeHa Ha axql,,

Aara Ha nocreAHa cAer{a Ha 5O5'Coort

UeHa/ne,ran6a (P/E)

0.01

0.01

-0.01

1.53

0.00%

-27.OO%

25.08

o.17

1.40

0.00

0.05

0.05

6.00

12.t2_2016

35.29

4_29

o-24

0.01

0.01

0.01

L.57

1.OA%

9.OO%

25.22

0.14

1.52

0.00

0.05

0.06

2.61

28.8.201,7

18.61

1,.71

0.1

0

-0-02

-0.01

1.74

2-O0%

13.00%

25.81

-0.02

1-72

0.00

0.04

0.06

5.00

8.10.2018

-250.00

2.91

0.19

0.01

0

0

1.55

1.00%

-77 -OO%

25

0.18

0.39

0.00

0.04

0.01

7.00

9.4.2019

38.89

11.95

o.27

lleHa/nprxoAn or npoAax6n

qeHa/C,reroBoAHa croiHocr

l43,rrcreH,fie na3apHx xoeoxqlleHTrt He Morar Aa 6tAar ,3non3aaHx 3a aAe(BarHa oqeHka x aHaru3 Ha

"Csernu{a"4anopaAull3Rnrosr{re,nHoHhcRaranxHBtlAHocr14HeaxrrBrlar}prosl.icHeroBrreaxqh!1,xoero
r,r3Kpxaraa nocTrrHaIrTe pe3Ynrarx x He npeacraB, o6exTuBHo croiHocTTa Ha Apyxecrsoro.

np, oqeHxara Ha rbproaoro npeAroxeHre c qen B3eMaBe Ha o6ocHoBaHo peueHre orHocHo

npneMaliero My, axqr.toHepnre rpf,6Ba Aa xMaT npeABr(A, qe 0rHaHcoBxre pe3yrtar6 Ha "cBet,lxHa" AA

npe3 npeAxoAHrre roarH, He ca HenpeMeHHo noxa3aTeiHtt 3a 6tAeu.lxTe (DnHaBcoa, Pe3ynrarn Ha

Apyxecrooro.

6.2.2. l,lxoHoM14qeakv reHAeHqn}l

CgetoBHra reHAeHqnx

cnopeA MakporaKoHoMxqec(a nporHo3a Ha MrHhcrepcrso Ha OriHaHchre (Mo) Ha Peny6nx,(a Stnrapl.n

ny6nh(ysaHa npe3 nponerra Ha 2019r., oqaxBaHxsra ca pacrextr Ha cBeroBHara IkoHoM14xa Aa ce 3a6aaY

npe3 2019 r. nopaAll no-cra6a [KoHoMhqecxa aKTlrBHocT Ha(To a rpynara Ha pa3shBaqxre ce, Taka h Ha

pa3BxTxTe cTpaHh. BbseaeH,rTe nporeRqxoHl,rcT!'tqHx BtHLiJHoibproBcl(r,l Mepxx, Hai_setle or cAUl, qe

npoalrxaTAa orpaHhgaBar caeToBHaTa TrproB|4r. nporHo3l,lTe ca 3a 3ana3saHe Ha B,nou]eHa ukoHoMr4tlecKa

cxrYaqxn s Typqhr r,r cnaA Ha 6Bn B cTpaHaTa. Pacrex,fie Ha eBpone cKaTa r aMeprlxaHckaTa hxoHoMr/xa

cbu.lo u{e ce 3a6aBiT npe3 2019 r. E( pe8[3[pa xbM no H,lcbx pacTex flporHo3,ire c, 3a noaeqeTo oT

cIpaHrTe q.neHKr, c oqaKsaHe 3a6aBrHeTo Ha xRoHoMrqecxaTa axrxaHocr,3anoqHaro npe3 BTopaTa

nonoBxHa Ha 2018 r., Aa ce npeHece lt B TeKyqara.

npe3 2020 r, TeMnrr Ha pacrex I EC reko qe ce ycxopr4, ABxxeH or crpaH,lre or eBpo3oHara. no-cx/lHo

HapactsaHe ce oqa[aa x 3a cBeroBHara xxoHoMhHa, B pe3ynrar Ha noal,luJeHa ,lkoHoMt4tlecRa aKTxBHocr npx

pa3sxsaqxrc ce crpaHx (B r.,r. Typqxf). Ao xpan Ha nporHo3Hxf nepxoA, 11(oHoMl4xara Ha EC L{e Hapacrsa

cbc 3a6aBrul ce reMn, Aoxaro reMnbr Ha pacrex Ha cBeroBHara rkoHoMhxa u4e ce 3ana3x 6e3 npoMrHa.

AonycKaHxrra 3a qeHoBara AvHaMhxa Ha ocHosH Te rpyn{ cyposxH14 oqepraBar orHochrerHo

cra6u^a3rpa\e npe3 2019 r. creA pe3xvre ABrxeBhf, npe3 2018 r. CpeAHara qeHa Ha cypoBl,a nerpo/l flln
,,6peHT" ce o,raxsa Aa ce noHrlxr4 a 73.4% Ao 61.5 ul.A,/6apen. Eoexrhr Btpxy qeHrre B neBa ule 6bAe
LracrrqHo xoMfleHcxpaH or nocxtnf,aaHero Ha aorapa h npeh3tlr4cneHxfll cnaa B qeHara B eapo Ha cypoBxa

HeOre 9.5%. npe3 2020-2022 r. ce o,.ral(Ba qeHara Ha cypoBxf, HeorAa npoAbnxri nocreneHHoAa HaMansBa,

crorserHo c O.2r 7,5 a O.9% s AonapoBo raSpaxeHxe, npx 3ana3BaHe Ha HenpoMeHeH SanyreH xypc, no

oTHOLxeHrle Ha HeeHeprMiHl.lre cyposr.rHr, o'.ral(BaHxara ca Me)*AyHapoAHxTe qeHu s ao,napoao h3paxeHl,le



Aa ce noHxxaT npe3 2019 r., cneA koero orHoso Aa or6enexar paclex npe3 2O2O r., xaro MnHr{MarHa
noroxxTenHa ArHaMxka qe ce 3ana3h Ao xpai Ha nporH03Hx, nep,roA.

llxoHoMraqecx, reHAeHqrra 3a 6bnrapri
6DvmeH ebmpeweH nDodyxm

npe3 2018 r. peanH,rr paoeH Ha 6py xf, BUpeueH npoAykr Ha 6Mraph, AocrrrHa 3.1% npx oqaKBaH
pl,cr or 3.6% B eceHHara (2018r.) MaxpoxxoHoMxeecxa nporHo3a Ha MrHxcrepcrBo Ha OxHaHc..re (MO).
no-Hr,rckxrr pacrex ce Arrx{eue Ha cna6oro npeAfiasf,He Ha h3Hoca, xoero ce orpa3h B orphqareneH
npxHoc Ha HerHhn ,3Hoc ot 2.8 np.n, B cbqoro BpeMe, sbrpeuHoro r.hpceHe orqere no-Bl.tcoK paoex or
oqaxBaHxf,, ABxxeHo ocHoBHo or cr,trHur ptcT Ha ,tacrHoro norpe6reHhe,
CnopeA nocneAHo ny6nr(ysaHara nporHo3a Ha MO, EBn qe ce noB,iruu c 3.4% npe3 2019 r. nraHxpaHoro
yBenu.reHxe Ha ny6nrqHure a{Bec-ry,\uu x HapacrsaHero Ha !3Hoca qe xMar ocHoaeH npxHoc 3a no-
BxcoKrn pafiex s cpaaHeHxe c 2018 r. qacrHoro norpe6reHue qe npoAbrxl,t Aa orqura ycroiqrao
pa3Bxrhe, Ho reMntr qe ce 3a6aBx B cpaBHeH,re c npeAxoAHara roAxHa, pacrexrr Ha qacrHoro
norpe6neHre ce 3a6aBx iHaq,lrenHo npe3 nocreAHoro rphMecegxe Ha 201g r., Brnpexx npoAl,rxaaau-{oro
BapacruaHe Ha Aoxoanre x KpeAxrxre 3a AoMaxHHcrBara. no H,rckr4gT pacrex ce cslp3Ba c a,noLxaBaHero
Ha AoBep,iero Ha norpe6r.trearre or eropara norosxHa Ha 2O1g r,, xoero e npeAnocraBxa Aa oqaHsaMel,1
no_yMepeHo HapacrBaHe Ha pa3xoArre or crpaHa Ha AoMaK}lHCTBara npe3 2o1g r. Brcoxara 6a3a or 2o1g r.
cbu.lo qe oxaxe B.nrfiHl.e ,1 ule AonphHece 3a no-cna60ro noBlruJeHre Ha qacrHoro norpe6neHxe.yaerr.raBalieto Ha HecxrypHocna, cs-bp3aHo c Hecra6xrHara arHLUHa cpeAa qe ce orpa3x u s no-cna6o
npeAcraasHe Ha qacrHxre hHseclxqrr. npei 2019 r., c la3gepnBaHe Ha eAHoHparHxre HerarhsHx eoeKTh 01
2018 r., ce o.takaa Bt3craHoaf,aaHe Ha no./toxr{TerHara AuHaMxKa Ha ,3Hoca, BbHulHoro rbpceHe or
Ar,pxaBrre or EC qe npoAlrx, Aa noAxpefl, HapacrBaHero Ha rcHoca Ha Ebrrapl,lr, Ho npxBocbt qe 6rAe
orpaH,rqeH, c orneA oyaKaaHoro 3a6asrHe B uxoHoM,igeckara axrxsHocr cpeA noaeqero or crpaHrrc
qneHx,r, CrqeapeMeHHo, r,r3Hocbr Ha 6tnrapxs klM Typqh, ule ocraHe HerarraHo noBruflH or cnaAa Ha
rlr{oHoMrlqec(ara akrltBHocr a crpaHara. TbpceHero 3a excnoprHo opheHrxpaHxre orpacrx ta Br3xoArqala
ArHaMxxa Ha o6qhre xHBecr[qxh qe ce orpa3rr I ycxopeHxe Ha BHoca. BrHrrHara rbprosnn qe oxaxe no-
6naronp,lrrHo BnhrHre 3a pacrexa Ha 68ll, xaro npxHocrr Ha HerH,rn t3Hoc xlM pacrexa t4e ocraHe
orprqarcreH, Ho qe ce no8xxta Ao 2.1 np.n,

ly'xoHoMrr,.reckxrr pacrex cna6o qe ce 3a6aBri Ao 3.320 npe3 2O2O r. a pe3ynrar Ha no_Hr,rcxr/Te
npaBxrencrBeHx pa3xoAx ia norpe6neHue u yHBecJA\Au- Aoxaro npl, yacrHxre rHsefiuqtr ce o,{axBa
noAo6peHre, noauuraBaHero Ha pafiexa Ha LtacrHoro norpe6reHxe qe 61,Ae orpaHx,{eHo or no-c,a6oro
HapacmaHe Ha AoxoAxre n 3aerocrra, OgaxsaHoro noAo6peHhe Ha BtHUJHoro rbpceHe, xaxro no rrHxi Ha
EC, TaKa u Ha HrKox rperu crpaHq, qe ce orpa3x B ycxopeH(e Ha pactexa Ha ,3Hoca npe3 2O2O r. B cbqoro
BpeMe, pacrexlr Ha BHoca Ha ctoxh h ycryrx qe ce noHhxl, s pe3yrrar Ha no_cna6010 srrpeuHo rbpceHe
r qe orpaHx'.1t,l HelaruBHoro BIhrH,re Ha gbHLllHl,, cefiop 3a pacrexa Ha EBn Ao 0.9 np,n,
68n qe npoAlnxx Aa Hapacraa c reMn or 3.3% 3a nepuoAa 2O2l-2O22 r. Na Kro x s npeAxoAHara nporHo3a,
BrrpeurHoro rlpceHe qe ocraHe aoAeqo 3a noguujeHrero flo lr,tHr,t, Kaxro Ha notpe6reHlieio, Taxa r Ha
qH8ecrrlq rre. Aokaro uHsecnaqxoHHara aHrhBHocr ce ovaKsa yMepeHo Aa HapdcHe, AxHaMr(ara Ha
qacrHoro norpe6neHre qe 6!Ae orpaHl,lqeHa or pa3sxrt4rta Ha na3apa Ha rpyAa, cs]praHla c n3qepnsaHe
Ha Bt3MoxHocrrte 3a HapacrBaHe Ha 3aerocrra, pacrexlT Ha BHoca qe npoAtr){l Aa x3npe8apBa
HapacrBaHero Ha ,13Hoca, orpa3rsaiKx ce B orphqareneH npuHoc Ha stHLiJHl,iq cekrop r(l,M pacre)xa Ha 6Bn
AO Kpa' Ha nporHo3Hx, nepxoa.

noioD Ho moyda u doxodu

CnopeA Mal<porkoHoMl4trec(a nporHo3a Ha MO or nporerra Ha 2019r., B cpeAHocpo,.teH nraH ce 3ana3aar
o,.raxBaHxrra 3a no-6asHo HapacraaHe Ha 3aerocrra c reHAeHqm xbM cra6hnx3xpaHe , cflaA cneA 2O2O r.

npe3 2018 r. 6porr Ha 3aerrre (ECC 2O1O) or6err3a ,eko noHrxeHre or 0.1% cnpcMo oqal(BaHm pafiex
or 0.6%. ToBa 6e cBtp3aHo c no-cna6oro noBrueHxe Ha 3aerocrra B !iHAycrprira ,t ycryrxre npe3 sropara
nolosr,!Ha Ha toA[HaTa, xaKro l,l c npoArnxaaau{oTo HaManeHxe Ha 3aerhTe B cerckoro cTonaHcrBo. 3a 2019
r. pacrexlr Ha 3aerocrra ae oqeHBBa Ha 0.4%, xaro ycxopeHxero cnprMo 2018 r. otpa3f,Ba o'.tal<BaHero 3a
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3HagxTenHo no-c,na60 HaMareHre Ha 3aerxTe B ce.ncxolo cTonaHcTSo g cpaBHeHxe c or6erln3aHh,l cnaA or

6.1% npe3 [3MxHanara roAxHara, ChrHara 3aBxcxMofi Ha cexropa or x/lrMaruqHrre ycroa,, flpaBh rpyAHa

oqeHKara 3a AxHaMxKara Ha 3aerocrra, Ho oqat(BaHero 3a no_HararbulHo HaManeH,re ce o6ycnaB, or

svcol<xB Ar^ Ha caMoHaerxre l84.1% 3a 2018 r.) ,1 npeopy(ryprlpaHero Ha pa6orHara ch.na or MarKh

cronaH€Taa, Roxro pa3'.1l4Tar ocl{ o B Ho Ha ceMe;Ha pa6orHa cuna, (tM no-roneMu cronaHcraa, kol'lro HaeMar

TpyA,SposrHa3aeTxTesxHAycTpxtTaryc/ly.xreceogaKBaaacenoarurxnpe32019r-,HocnoHrctkTeMn
cnpnMo npeaxoAHara roAxHa. ly'HepqrBTa B orcna6eHoro rbpceHe Ha rpyA a npoMxL]lneHocrra crea apeaara

Ha 2018 r. qe ce npeHece l. npe3 nlpBara nonoBHHa Ha 2019 I, ra Bt'npex, oqakBaHoro oxr'lB.neHue flpe3

BropaTa noroBr,rHa Ha roAlHaTa, nogrr,lrlHo oT ycKopeHreTo B pafiexG Ha ,i3Hoca, 3a qr,laTa 2019 r,

pacrexlr Ha 3aerxre B npoMxuJneHocrra qe ocraHe 6rx3bx Ao ro3r,, or 2018 r. B ycroBxrra Ha noBrluaBaHe

Ha npeAnaraHero Ha crpo,rrenHa npoAyxqrlf,, araHaMxKara Ha 3aerocrra B crpoulencrBoro ctl{o ule ocraHe

noroxrrenHa, Ho cneA cxnHoro HapacrsaHe npe3 2018 r. qe ce 3a6aB,l nopaArl 6a30s eOeRr. ycroiqrBoro

noarureHue Ha B-brpeLriHoTo TbpceHe noAHpent oqaxaaHufra 3a p6cT Ha 3aeTure B ycryrxre, ql,|iTo npoox,
Ha pa3sMrfie HiMa Aa ce orKroHfga orro3r,l B r,lHAycrpxnra x ctqo ce o''laxBa Aa ce 3a6asH. KoeOxqreHTbr

Ha 6e3pa6orvqa ce o.raxsa Aa ce noHMxM Ao 4.6%, koero qe 6bAe ctnpoBoAeHo r c noBlLJeHhe Ha

yqacrhero Ha lpyAocnoco6Horo Hace,leHl4e B pa6orHara cx.na (15_54..) Ao 72.3o/a, c^ea 3a6aBeHoro

HapacTaaHe Ha noxa3ale,nn npe3 npeAxoAHam roArHa.

B nepuoAa 2O2O-2O22 r. pacrextr Ha 3aelocrra ce o'.lal(sa Aa orcna6He h nocreneHHo Aa flpeMhHe KtM

HaManeH,re or 0.1% npe12O2! t. a O.3% npB 2022 r. ToBa qe 6bAe noB/lr,l9Ho or orpaHhgeHrlnra or crpaHa

Ha npeMaraHero Ha rpyA, o6ycroBeHu Rakro or HerarxsH,rre aeMorpaOck, TeHAeHqxrl x HaMareHhero Ha

pa6orHara crua,.raxa x or 6rp3oro x3!epnBaHe Ha cso6oAHr,t, rpyAoB pecypc or 6e3pa6orH11 l,1 /r,rqa h3Bl,H

pa6orHara cxna (o6e3xypaxeHx), (oxro Hai-6bp3o 6Axa Motnu Aa 3aAoBorsr rbpceHero Ha rpyA-

HoeoxLlheHTbr Ha 6e3pa6oruqa qe 3ana3x reHAeHql.ira Ha HaManeH!1e, xotro qe ce pea/tx3hpa c Bce no-

6aBHu reMnoBe Ao AocrxraHe Ha oxono 4% npe3 2027-2022 t. B ycroaunla Ha cnaA Ha HacereHnero x Ha

pa6orHara crua, xoe(DuqreHTIT Ha rHoHoMr,lqecKa axrxBHocr (15_64 r.) qe npoAtnxx Aa ce noB,lulaaa Ao
74.5% B kpan Ha nporHo3Hxa nepvoA.

npe3 2019 r. sb3xoAsqara AhHaMMKa Ha RoMneHcaqrlr[a Ha eArB Haer Ao 7.8yo cnplMo 5.6yo npe3 2018 r,
qe ce Abnxx KaRTo Ha o6qecrBeHMg, Taxa ,i Ha qacTH,ra ceKTop B x(oHoMrr(aTa. B paMxhTe Ha,racrHrn

ceKrop pacrextT Ha AoxoAr{Te qe oTpa3nsa HapacrBaHeTo Ha npox3BoAr{TenHocTTa Ha rpyaa, qeH(re x

HaeTlTe rlqa, xaHTo h noB,rureHreTo Ha MuHrMarHara pa6oTHa 3annara (9.8%), KaxTo h ape3 2018 4.,

yBerxqeHxeTo Ha pa3xoAhTe 3a TpYA B 6rcAxelHr9 cexTop u{e xMa Bxcox npxHoc, l(aTo cpeAHhtT TeMn Ha

noBxLUeHre e oqeHeH Ha o(oro 10%. ycxopeHxero npe3 2019 r. qe ce ocbqeclB,, no rxH14, Ha no-Br,rcoKolo

HapaclBaHe Ha cpeAcTBaTa 3a pa6oTHa 3anrara, aoxalo TeMnlT Ha noa,ruJeHhe Ha pa3xoAt4Te 3a coqriarHl,1

ocxrypoBxx qe ocraHe no-Hxcrr(, c h3qepnBaHe Ha eoeKra or ysenxqeHxeTo npe3 2018 r. CneA 2019 r.

npxHoclr Ha ny6nrrgHxfl cexrop xlM pafieHa Ha AoxoAr4Te B rlr(oHoMrxara nocreneHHo qe 3anoqHe Aa
HaMa,lnBa r 3aeAHo c oqaxBaHhrTa 3a no-HMcbx pafiex Ha HaeTlre, n Aop[ cnaa I xpaB Ha nporHo3Hr4fl

neprop, HoMhHanHl,lrT pacTex Ha KoMneHcaqrirTa Ha eauH Haer qe ce 3a6asri l, qe aocrnrHe ao 6,1yo npe3

2022 r. I paMxxre Ha nporH03Hxf, nepMoA HapacraaHero Ha 3anraulaHero Ha rpyAa u-(e noAxpen, '.racrHoro
norpe6ne8xe, Koero qe rMa no-Hhc(r/ TeMnoBe Ha pacrex cnprMo orqereHhre npe3 2018 r., Ho B

cpaaHeHve c nephoAa creA HacTbnBaHeTo Ha xph3aTa qe ocTaHaT aqcoxr,l,

OqeH(rre 3a pearlrm pacrelx Ha npox3BoAxrenHocrra Ha rpyAa a nep v,oAa 2079-2022 r- Bb3ru3al Ha 3,3%o

cpeAHoroArLxHo. AxHaMrxaTa Ha noxa3aTe,n, oT\{4Ta yckopeHMe npe3 2018 r. Ao 3,2%. Pa3rreAaHo 3

cpeaHocpoqeH nnaH, pacrexrT Ha npor3Boar4TenHocTTa Ha rpyaa ce 09a(Ba Aa 6bAe noAKpeneH or pafiexa
Ha MHBeclxqhrre, l,3Hoca x xpeAxTnTe 3a HeoxHaHcoBrTe npeAnpx,lThrr xaTo nporHo3xpaHrlnT cpeAeH

TeMn Ha HapacraaHe s cpeaHocpogeH xopx3oHr e 6arao-ux ao or verexun B ,cropxqeckx nnaH or 2010 r.

HacaM. O,raxBaBrf,Ta 3a x3npeBapBaqo HapacrBaHe Ha AoxoAxre or rpyA cnpaMo npol43BoArirerHocrra

ctqo ce 3ana3Bar. HapacrBaHero Ba xoMfleHcaq,inra Ha eA,!H Haer npe3 2019 r, r4e AonphHece 3a no-

cbqecrBeHo noBnLreHxe Ha pa3xoArre 3a rpyA 3a eAxHxqa npoAyxqxn, xoero o6aqe qe ce xoMneHcxpa or
no-Hr4cKr,ri hM TeMn B Kpar Ha nporHoSHr,rr nepuoA. no ro3u HagrH, cpeAHoroAxurHrarr pacrex Ha

pa3r./rexAaHn, noKa3are, qe AocrxrHe 3.3% npe3 2019-2022 t.

hBbnouuA
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CpeAHoroA[urHara liHonaqxf, 3a 21lg t. e 2.6%. hHonaqrflra B xpae Ha roAlHara 6eue 2.3%. npe3
nocreAHure Aaa Meceqa Ha 2018 r, uH0raqxrra Ha roAxriJHa 6a3a ce cBh 3HaghrenHo, xoero ce Abnxeue sHai-rorrMa creneH Ha qeHrre Ha reqHrre roprga, korro 6nxa noBruaHl,l orcnaAa I MexAyHapoAHxre qeH14
Ha cypoBhs He01 (c 30% 3a Asara Meceqa).

Xaro ce uMar npeAB,rA AonycxaHrif,Ta 3a o,.tak6aHara ArHaMrxa Ha MexAyHapoAHhre qeHx Ha cypoBr,rHlrTe
npe3 2019 r., HaTlo(tr 3a sapacrBaHero Ha npo[3BoAclseHxre l,, notpe6hrencxhre qeHu npe3 ZO19 r, e
aocTa no-Marbk B cpaBHeHre c eceHTa Ha 2o1g r. oT Apyra crpaHa, BlrpeLrrHute oaxroph 3a hHonaqn, ce
3ana3BaT, Br,npeKh qe noTpe6neHxero Ha AoMaxuHcrBaTa ce ottaxaa Aa HapacHe c no,HhcbK TeMn. oToqa(BaHrr orpaHhqeH eQel(r npx MexAyHapoaHxTe qeHx Ha cypoBxHxre ce nporHo3xpa roAxHaTa Aa3aBtputx c aocra no-Hrclx qeHosr4 Harrrcx npu noTpe6xTercxxTe qeH,t Ha cTor!,rTe B cpaBHeHhe c ycnyrhTe.
hHonaqrrTa s xpan Ha 2019 r, ce nporHo3!pa Aa 6\Ae 2.4yo, Mant<o no-sxcoxa B cpaBHeHXe C kpa, Ha 2o1gr. LleHrre Ha xpaRxre ce nporH03xpar Aa 6rAar no-Br,tcokx nopaAy cnaAa B npo;3EeAeHara npoAyxqt,lll h
Ao6aBeHara cro;Hocr s cercxoTo croflaHcrBo r,,r yBenh,reH,,Te eHeprriHx pa3xoAx or npeAxoAHara roAxHa,
a ctrqo raka a,, or o9aHBaHoro noauLU.Hrre a MexAyHapoAHxre qeHx Ha Hrxor, 3bpHeHx xpaHx npe3 2019 r.Ct,qo raxa ce oqaxaa n ,eko HapacrBaHe B qeHrre npu HeeHeprr;Hhre npoMr,rureH, croxr, npl,l
noroxeHue, 're or neploAa creA xpr3ara rexHxre qeH! orqxrar cnaA, CpeAHoroAhruHara xHonaqhr ce
nporHo3r{pa Aa 6}Ae 1.8%, xoero rexHrqeckx ce Ar,rxr,, Ha orqereHr.re Mece.rHx croiHocfl,r npe3 2o1g r.
6a3!cHara xHoraqtn s kpar Ha roAnHara ce oqaKsa Aa AocrrrHe 2.5% r 4a 6t4e no,arcoxa e cpaBHeHue c
ra3h I Kpan Ha 2018 r. or2.170.

I xpaf, Ha nporHo3Hrfl neproA xaro qrno ce o,.iaksa reko 3a6aBnHe B croiHocrlre Ha uHOnaqhnra B (pas
Ha toAl^Hara, nopaAx no-HlrcxrTe MexayHapoAH! qeHl4 Ha neTpora, cra6xnr3npaHeTo B qeHrre np,
ocraHarhre cypoarHu, xaro M or 3a6aBeHlre reMnoae Ha Hapac-rBaHe Ha BrrpeuHoro r.bpceHe. oT no,
Hr,icxoYo paBH,rqe Ha qeHuTe Ha ycnyr,rre cnpsMo croxxTe, B cpeaHocpoqeH nepuoa ce o,.taxBa
oTHOC"rerHara qeHa npu ycnyrxre Aa HapacTBa c no-sxcox reMn cnprMo o6qoTo HapacrBaHe Ha qeHuTe.

noouseH cexmoo

B nep4oAa 2079-2022 t., kpeAgfxpaHero 3a qacrH14, cekrop !4e npoAlnxr Aa HapacrBa nph oqaxBaHh, 3a
Ao6pa rRoHoMxttecka aKTxsHocr, ysenhqeHxe Ha pa3nonaraeMhf, AoxoA x HapacTBalqo noTpe6neHue Ha
AoMakvHcTaaTa. npxBneqeHxre Aeno3,iTx s 6aHxoBata crcTeMa ctulo qe npoA}nxar Aa HapacrBaT npe3qenxi nporHo3eH nepuoA.

I kpaf, Ha 2018 r. roAx(uHr,rrr pacrex Ha B3eMaHhrra oT.tacrHm cexrop 6eue 9%, Abnxaq ce ocHoBHo Ha
no-Br,lcoxr,r, pacrex{ nph a3eMaHxrra or AoMaKriHcrBara, (oi-ro s (pa, Ha 2O1g r, 6eule 11.2%, ABxxeH or
A"HaMURaTa Ha noTpe6xTerc(xTe r x,trrrl4HhTe xpeahTx_ KpeArrTbr 3a HeohHaHcoBxre npeanphgTrn ce
yo(oprBaue no-nraEHo npe3 roAxHaTa, (aro roArlllHo My HapacrBaHe B kpa, Ha AexeMBpx 6eue 5.4%, a
nOBuUJeHreTo Ha BSeMaHlera Of npeAnOAArAA 7,7yo.

npe3 2019 r' KpeAxrbr 3a aoMakrHcrsara ce o'.raksa aa 3a6asl,l reMna ch Ha roalnL!Ho HapacrBaHe. Tosa, or
eAHa crpaHa, qe e cabp3aHo c nphxrovBaHeTo Ha eAHokpaTHl,l eoeKrh or 201g r., kaKro h re3[, cstp3aHri c
B!3CTaHOa9BaHe Ha ocTaT.httHrle cyMl,1 or cTpaHa Ha npasxrercisoTo no KpeAhr[, oTnycHaTh no
HaqxoHanHara nporpaMa 3a eHeprxiHa eoekrrBHocr Ha MHorooaMxrHx xxr(t4Hla crpaAx, OT Apyra, qe
orpa3rsa oqaxsaHxnra 3a 3a6aBsfie Ha HapacrBaHero npx florpe6rrenckxre xpeAxr( B cl,lHxpoH c flo-Hl,{cxr,rf,
pacrex Ha noTpe6reH eTo Ha AoMaxxHcTaaTa. foAuruHrrsT IeMn Ha HapacrBaHe Ha xrrht4HxTe KpeAxTti
cbrJlo qe ce 3a6aBx, s ct oTsercrshe a reHAeHq,iira Ha 3a6aBrHe Ha pacreHa Ha qeHrre Ha xhltxqa, konro
ce Ha6nrcAasa ot 2018 t, , ce ogaksa Aa npoAbrxx npe3 2019 r. ToAxurHrflT pacTex Ha a3eMaHMf,Ta oTqacrHrri cexTop cl,qo qe ce 3a6aBx, xaro ce nporHo3xpa Aa 6rAe 7.5% B kpaf, Ha 2019 r, AonlrH{TenHx
oafioph s ra3u noaoKa 6uxa uor,,rr 4a 6u4ar no-axcoxoro HxBo Ha aHTnqxMxqHh, (anrraros 6yoep,
Koero qe 6bAe s cfina or ot(toMBp, 2019 r., kaxro h AeicrBh, Ha 6aHxrre no noAo6prBaHe Ha xaqecr8oro
Ha 6anaHcoBr,rTe xM aKTxgrr, OakroplTe, l{orlro qe srugrT I nocoxa Ha HapacrBaHe Ha KpeAuTa 3a
AOMak,rHcrBaTa/ ca no,sr,lcoxr4rt pacrex Ha xoMneHcaqxrTe Ha eAxH HaeT npe3 2019 r. r ogaRaaHlita 3a
Sana3BaHe Ha OTHOCT,TTeTHO SxcoKo I-bpceHe Ha 3aeMHx pecypcx.

l(peAla]'br 3a Heo[HaHcoarire npeAnpxnrhr qe npoAbnxx nocreneHHo Aa HapacrBa npe3 2019 r., Raro B
nepl,oAa 2020-2022 t. noBuLileHxero My qe orpa3iBa x A,lHaMrkara Ha ,.tacrHrre xHBecruqru. nporHo3rpa
ce roArilrHoro HapacraaHe Ha B3eMaH,inra or npeAnpyir[r Aa 6bAe oxoro 9.6% s kpa, Ha 2022 r. Xpeaurbr
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3a AOMaXhHCTAaTa nexo qe 3a6aBx TeMna cx Ha noBxLiJeHxe Ao kpaf, Ha nporHo3Hr'!fl nepl,loA B o''HxpoH c

oqakBaHrrra 3a 3a6agnHe Ha HapacTBaHero nprl norpe6neHxero Ha AoMaHxHcTBaTa

B3eMaHxf,Ta ol qacrHr.if, cel{Top o6qo ctqo qe ,lMar 6t3xoAnqa reHAeHq,, npe3 nepxoAa 2020-2022 t l'
Hapacrsaq npxHoc or HeorlHaHcoBhre npeAaprlirxi), karo paclextr xM B Kpa' Ha nporHo3Hxi nepxoA qe

6!Ae 6nx3o Ao 8.0%.

5.2.3 l,l36op Ha MeroAr 3a onpeAertHe Ha cnpaBeAnnsara croiHod Ha axqxxre

Cl,rnacHo Hapea6a Ns 41 Ha xOH, cnpaseAnxsara qeHa Ha akqh, Ha aeicrBaqo ApyxeoBo e

nponopqxoHanHa vacT oT cToiHocTTa Ha ApyxecTBoro, onpeAereHa s-b3 ocHosa Ha o6qonpheTh oqeHbqHx

METOAX,

npx onpeAemHe MeroAxre 3a oqeHHa Ha,,CBe uHa" M,61xa npy,noxeHl. creAH,Te l(pxrepl4x:

- Meroaxre Aa AaBat AocroBepHa npeAcraBa 3a ApyxecrBoro (aro qf,no h B-b3Moxtlocrhre My Aa

reHepxpa npxxoAh n neqan6a;

- MeioAxre Aa olpa3tBar oqeBxara, xof,To xanllTanoBhs na3ap Aaaa Ha axqx,lre Ha ApYxecBolo;

- MeroAvre Aa orql4rar noreHqua,rlHxre 6tAequ AoxoAx Ha axqxoHepxre.

B cborBerciBre c re3h Kpxrepxt,l 6rxa M36paHx cneAHrre MeroAr', 3a oqeHka xa aKqrrhre Ha ,,CBer,11Ha" M:

!) AucKoHmupoqo 6bdeuu HemHu nogus4u nomouu - MeroAtr Ha AhaKoHTr/paHxre HerHx napusH14

noToqx BxnloqBa rpyfla MoAenx 3a oflpeAennHe Ha crofiHocrra Ha axqxxre Ha 6a3ara Ha BpeMesara

cro;Hocr Ha naphre, OqeHtqHxrr MeroA Ha 6a3ara Ha speMeBara croiHocr Ha naphre e npuHqnneH

HagXH 3a OnpeAenrHe cToiHocrra Ha eAHo apyxecTBo tlfanu Ha Hetosrfe aRqrx qpe3

AXCXOH paHe Ha nporHo3Hr/Te 6tAeqh naph'{Hx noloqx. OqeH(ala Ha ,,CBerrrHa" M no ro3x

MeTOp, Ce OCHOBaBa Ha AonyckaHero, qe HacTorqara croiHocT Ha A[cKoHrvpaHxTe 6tAeulh

napxqHx noroq, c Axo(oHToaa HopMa, oTpa3aaaqa noTeHqxarHl,ln prcx r choraerHo oqaxBaHaTa

Bt3BprqaeMocl Ha rBBecIt,lqurTa, e Hafi-HaaexAHxnT hHAl.Karop 3a eoexTxaHocTTa fla

oqeHrsaHug o6eKr. CToiHocrra Ha xan,lrana Ha nprrexarerrire Ha o6uxHoBeH,l akqnr e

onpeAeneHa qpe3 AhcKoHTxpaHe Ha 6tAeq[re napBqHx noToqra reHeprpaHx oT co6crBeHls

xanhrar Ha lpYxecrBoro. no,nYLreHara croiHofi e pa3AereHa Ha 6po, o6rkHoseH, a(ql,lt! s
o6pbqeHrre. MeroAtr e npeAcraBeH B eAxH cqeHapxi, l43nor3BaHr ca nporHo3Hr4Te HerH,,

napgt\r8v noToqr4 3a nepuoAa 2019 - 2023t,, RoxTo ca a,rcHoHTr/paHx, 3a Aa ce nonyqH HacrorqaTa

croiHocr Ha al(qhxre;

4 Memo) Ho BemHomo 5onoHcoso cmo Hocm Ho okmusume - MeloAu Ha HerHara cro;Hocr Ha

ar( BtrIe e npxHqhneH Haq[H 3a onpeAenflHe cIoiHocrra Ha eAHo Apy*ecf1o ufhni Ha HeroB,rre

akqxx c r43non3BaHe Ha MoAe/I,r, ocHosaBaulx ce Ha croiHocTTa Ha axr,rBr,rTe Ha apyxeoaoTo,
HaMa.neHa c-bc 3aa!,nxe{hnTa My. cro;Hocrra Ha axqrrTa no MoAena l1a HeTHara 6anaHcoBa

croiHocr Ha aKTrr8xre ce onpeAent, Raro croiHocrra Ba axrrgrle no 6araHca Ha Apyxecrsoro,
HaMa.neHa chc cToiHocTra Ha Tekyult4Te x HeTexyu.I4re 3aatr}l(eHhf, rlo 6a^aHca h Bq49xu 3aKoHHx

a3eMaHv, Ha rHaecT[Topr,4? npxrcxaBaqh npxopxTeT npea nprTe]xaTe.nrTe Ha 06rlKHoBeHh axqur,
ce pa3Aerl,l Ha 6pon Ha o6xt(HoBeHxre aRqHl, s 06ptqeHhe. HerHara croiHocr Ha eAHa aRql,|, no

MeroAa Ha HerHara 6anaHcosa croiHocl Ha akrrBxre e onpeAeneHa 6e3 l,l3stpusaHe Ha xopexqhx

Ha clarrl4Te or axrxBa x nacxsa Ha 6aaatca la Apyxecrsoro. ,13nor3Ba ce nocreAH[, ouHarcoB
orqer Ha,,CBer.n14Ha" AA ktM 31.03.2019r.

6,2.4.Her3nor3BaH, MeroAx

6,2.4,1Memod Ho no3ooqume MHoxumenu Ho cxodHu dpDt<ecmBo

EAI4N or noAxoAxre 3a HenocpeAcr8eHo onpeAenrHe cro;Hocrra Ha axqrrre Ha AaAeHo ApYxecrBo e

,3flo/r3BaHeTo Ha eAAH AnV noBeqe MerOAX, Xor4lo cpaaHnBaT npeAMeTa Ha oqeH(ara c rHBecTxqrix a

aHarorrqeH o6eKr. npx MeroAa Ha cpaBHrMoro npeAnpxrrqe ce cpaaHiBar prcxoBxfl npoo!, tl
noreHqxara 3a pacrex Ha oqeHiBaHara xoMnaH,rfl c ie3v Ha t36paHl. cpaBHrM[ ny6nx,.]Hx Apyxecraa.



na3apHnre MHoli{rrenx Ha cxoAH,, npeAnprrn4f, Aasar xHA!,xaqx,3a roBa, xonKo 6n nrarnr 3a koMnaHrrra
eA,H hHoOpMrpaH rHBeCTrrOp Ha eoekrnBeH na3ap. Te3, MHO)r{riren,! snoc,neAcrBrie ce npurarar xtM
onepaTxBHhTe xapaKTeptcTl,Hu Ha oqeHrBaHoTo Apyxecr,o, 3a Aa ce AocTurHe Ao 3aKr,oqeHhe 3a HeroaaTa
ctoiHocr,

oT rpyna ,,noAxoa9lrlr,r" koMnaHr[ ce ,r36xpar raxxsa, xorro ca rai - cpaBHrMr4 c oqeHrgaHara, xarocere(qlrra ce 6a3xpa npeA,, scl4qxo Ha (phrep!rrre ,,ocHoBHa AeiHoct 
, 

x ,,lt3to,.tHtqh Ha nprxoAx,,.
Ipyr saxeH oakrop flph ,36opa Ha noAxoAe,.lo cxoAHo ApyxeoBo e ro Aa 6DAe axrx.Ho rt,pryBaHo HaperyrxpaH na3ap, Aa ocxryprBa npo3pa,.tHocr r,, Aa npeAocras, HaBpeMeHHa l,l HaAexAHa xHOopMaqh, 3acaorra AeiHocr.

CtrracHo,.tr. 17 or HapeA6a N941 Ha HOH npx oqeHxara Ha AaAeHo Apylkecrso Ha 6a3ara Ha ApyxecrBaaHaro3t ce ,3nor3BaT creaHxTe MeToar,i, npx (orro:
- HerHara neqar6a ce yMHoxasa c na3apeH M8oxnrer, HofiTo npeAcraarrsa cborHouJeHlero MexAy

na3apHara qeHa Ha axql,lxre Ha cxoaHoro apyxecrBo, clorserHo 8a o6r40npnereraroH, h HeroBara
HerHa neqan6a (p/E), ,lnx

- c'{erosoAHara croiHocr (co6crseH xanurar) ce yMHoxasa c na3apeH MHoH{yrer, HoiTo
npeAcraBrtaa cboTHouJeHreTo MexAy na3apHaTa qeHa Ha akqrriTe Ha cxoaHoTo apyxecrBor
cr,oTaeTHo Ha o6qonpleThr eraroH, x Herosara cqeroBoAHa croiHocr (co6crseH Ran fian) lp/Bl,
IAAA

- HerHrte nplxoAh or npoAax6x ce yMHoxasar c na3apeH MHoxrre,n, xoiTo npeAcraBnf,sa
cboTHouleHheTo Me)r(Ay na3apHaTa qeHa Ha al<qt4rrTe Ha cxoAHoTo ApyxecrBo, cboTBeTHo Ha
06qonpnerxn eEnoH, r.i HeroBrre HerH, npxxo Ata or npoAah<6tl lp/S),,tnu- ne,{an6ara npeAu r'.uxst4, AaH}q, x aMoprx3aqlx ce yMHo){aBa c na3apeH MHo)ihren, koiTo
npeAcraB,niBa clorHoujeHhero MexAy o6qara croiHocr Ha cxoAHoro Apyxecrso, cborBetHo Ha
o6qonprerrrr eraroH, { Heroaara neqan6a npeA! nxxBx, AaHrqu r., anaopiraaqrr (EV/EBtrDA).

fla3apHxre MHoxr.ren,Te ce u3,.,,ic_nrBar Bb3 ocHoBa Ha na3apHx qeH.n Ha cxoAHoro ApyxecrBo, clorBerHo
Ha ApYl{ecraara/ akno.reHr I o6qonpuerrn eraroH, onpeAeneHx xaro qeHa Ha 3arBaprHe hru Apyr
aHa,norh9eH noxa3arer 3a nocneAHhr AeH, npe3 BoiTo ca cx.nk qeHh cAerx,t npe3 nocreAHrte 3 Meceqa,
npeaxoxAaulx Aarara Ha o60cHosxara Ha qeHara, or Mrcroro 3a rbproBx, c h3T!prysaH Hai-rorrM o6eM
akquh 3a aeHn.

noAxoAl,T koiTo cMe u3nor3Ba./I, np, cerexrrpaHero Ha cxoAHx xoMnaH,',t Ha oqeHi Ba Horo ApyxecrBo ce
cbcTol,t ot Hrxorl{o cTbnxri:

- aHa,nu3 Ha koMnaHxri Ha 6aja ocHooHa Aeixocr u u:rovrrax xa nprxo4r;
- Hanri'rhe Ha na3apHa qeHa, T.e, rpr6aa Aa ,!Ma cKnoqeHa cAerxa Ha MFcroro 3a ftproaxf, c akqhxre

Ha ApyxecrBa-ra aHa.no3ri npe3 noc.neAHhre 3 Meceqa, npeAxor(Aauu Aarara Ha o6ocHoBKara;- oqeH(a Ha hHBecrnquoHHx h pxcxoBy xapaxTepncTuxh, qpe3 aianaS Ha AaHHv'r oT nocneAHo
ny6nhxygaHx 0xHaHco6hre olqerx Ha cxoAHt4Te ApyxecrBa, xoeotqxeHTt 3a peHla6xnHocr,
3aAnbxHrrocr, ,1ti(6xAHocr |. eOefi hBHocr.

- npr Harrqrero Ha Hf,(orKo ,,noAxoArl4ra,, cxoAHra ApyxecrBa, ce cbcrasf, o6qonprer eraroH,
o0peAe/leH xaro cpeAHa crofiHocr or na3apHrre MHoxxre.nu Ha cxoAHrre ApyxecrBa.

Perxcrp,rpaHusrnpeAMerHa AeiHofi Ha,,CaernxHa,,M ce cbcrox s npot4iBoAcrso hn proBnf, cl43royHl,'q,
Ha cgeT./I/Ha, OCBethTe./rHx Tena ,, ksapqoBx u3aenu{ 3a ocBeTreHleTo, npoexTaHTc(a, xoHcrpy(lopcxa,
,iHxeHepxHroBa 4einocr a o6nacfa Ha ocBe trerHara texHt,lka, CreA npeycraHoBrBaHero Ha
Ab,roroAxurHara an AeliHocr B c(Depara Ha npor43soAcrsoro r.r rrproBrira c ocBerrrerH, ,€ra,
ApyxecrBoro ce opreHTrpa xbM cronaHrcBaHe Ha HeAarxrMrre cr gtMor, l,l orAaBaHero ,M noA Haeu,
xoeTo npeacraBraBa x ocHoBHrf,TMy l,3to'{HrKa 8a nprxoAr.
h3no,n3BaHero Ha ,HoopMaqxp 3a ny6nq\HA ApyHecrBa-aHano3x or Apyrr ALpxaB,, qe u3xcxBa
MHoxecrBo xopekqrr[ - 3a pa3nr9xf, B cqeroBoAHx oopMr, na3apHara cpe4a, xopaaaruexara ypeg6a,
xopexqrx 3a prcx Ha cborBerHara crpaHa,3a Maqa6 Ha AeiHocrra x Ap. nopaAy roBa cqx.raMer qe
cbqeclsy8aT orpaHhqeHhf, 3a npxraraHero Ba To3n oqeHtqeH MeToA B pa3nrqHx cTpaH14, xaro aHarr3bT r,t
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onpeAenrHero Ha Apyr(ecr6a aHano3u Ha "cBe-lr14Ha" M o6xBaHa apyxecrsara? TbpryBaH'l Ha "61,nrapc(a

ooHAosa 5opca" AA.

npeAsxA no-rope onhcaHara ocHoBHa coepa Ha AeiHoo Ha ,,Csern'rHa" M, ocHoBHara AeiHocr Ha

HerosvrecxoaHnApy)RefisacneaBaAacecbcrorBynpaa/1eHl.e,cronaH{c6aHe,noMptrx(axoTAaBaHe
noa HaeM Ha HeAsxxhM, ,MoTx. cpaBHeHlero Mexay ,,cseTrxHa" M x ny6nu'rHl, ApyxecTBa oT Apyr

orpacbn, cnopeA Hac e HeAonycrnMo, Tr,i Haro ToBa 6x Aoaeno ao 3Haq,,TerH' rl3r(pxB'aaHxfl 3apaA'

pa3,/lvqHara 3ptnocr Ha na3apa, HhBo Ha t(oHKypeHq!1r, crpyR,ypa Ha pa3xoAxTe, cboTHouleHhe

co6clseH/npxBreqeH xanrra,n !! T.H.

Cneasa Aa 6tAe or6enr3aHo, qe npx,,TtrpceHero" Ha cxoAHY H? oqeHisaHoro ApyxecrBa He 6sxa

pa3rneaaH!1 ApyxecrBara clc cneqrla.nHa 14HsecrxLlxoHHa qen (acl'11-l). flpi','{xHure 3a roBa ca, qe roBa ca

ApyxecrBa, '.lhrro ocHoaHa AeiHocr e ceRoprru3aqnB Ha Heas,ixhMx ,4Morn l/1 B3eMaHlf' Karo rax'IBa,

Te3h ApyxecTBa ca aon-hnH|.re,nHo HopMarxBHo perynhpaH[/ a a cneAcrB,,e clqecTByaar pa3/|llqHx

orpaH!!'.reHr, oTHocHo rflx xacaeulu: lexHhtT npeAMer Ha AeiHocT ra cAerkrTe, xoxro MoraT Aa 13Bl'>pt!sar;

BXAa Ha HeAsxxxMr4Te rMoTh, a KollTo Morar Aa xHBecT!4paT; pa3Mepa Ha pa3xoaxTe; peAxqa

Aonb^HrrenHx a3u(]<Ba{u'. 3a pa3Kpr,rsaHe Ha xHOopMaq,lt (oceer_r nx<lopnaaqunra xaro ny6nHqH'i

4pyxecrea) x Ap. npeAsrA rosa cT uraMe, 're ACI'41-l ,,Hoc8r" pa3nhqeH uHBecrl,qxoHeH x na3apeH phc(, a

,!3no.n3BaHTo ,M karo cxoAHx ApYxecrBa npx oqeHxara Ba ,,CBelAAHa" M no MeroAa Ha aa3apHre

MHoxrrerh Ha cxoAHl,r ApyxecrBa 6rt x3xpxsrn, xpaiHxnr pe3ynrar or oqeHxara.

B!3 ocHoBa Ha ocHoBHara coepa Ha Aeirocr 6eLrie HanpaBeH cpaBHrlreneH aHanrr3 l,l noA6op Ha ny6,u'lH'l

ApyHecrsa, q[,fio qeHHx l{l{x}i{a ce TbpryBaT Ha peryrhpaH na3ap. KaTo pe3ynral oT To3x aHaAA3 6axa

cenel{TxpaHh cneaHxTe cxoAHl,| Ha oqeHrsaHoTo Apy){ecr8a:

7) "Beftpob Acetu MeHudr.M-bHfi" N7' 6oDcoe iod: ,VX, lSlN: BG77OU)707(N

crrnacHo oohqfianHara ,HrepHer crpaHnqa Ha ApyxecrBoro (https://www velPraf.com/), ro e

cneqxa,ngi3MpaHo 6 ynpaBreHr!e, cronaHrcBaHe l,l noAApbxxa Ha HeAB,rxr4Mr', l,Morr'l - o'HoBHo 6x3Hec

crpaAx orrxnose Krac ,,A!', ,,8" u ,,C".

,,8enrpao Acer MeHxAxMlHt, M npeMara creAHxre ycryrxl a/ orAaaane naA HaeM Ha co6craeBx

ur,ttoru lo|ucu, ooaAoBe, naproMecra, 'apalr<A, \e^u 6uzxec crpa+n/: 6/ npeAcraaarenoso no

Aorosopr4 3a Bb3naraHe Ha ynpaBneslle Ha [Morv, co6crBeHocr Ha rperx nraqa; a/ <Dr'+rarcoe

MeHTAxMbHT no Aorooopx 3a Bt3raraHe Ha ynpaBneHue Ha ,rMor,1 Ha rperra nrqa; r/ rexyr{a

noAApl,xKa Ha co6cTseHxre uMoT Ha ApyxecrBoTo r Ha rMol/Te/ B!3noxeHh 3a ynpaBneHxe,

HrM Hacroru{4r MoMeHT,,Benrpao Acei MeHrAxM}HT" M npxrexasa x fionaHhcsa 34 6x3Hec crpaAu

Ha repxrophf,Ta Ha qrrara crpaHa or pa3,ltxqHln Hnacose 3aeAHo c nap,o4Hr nroulrre HlMTrx. OcBeH Tax

ynpasrrsa Hrxonso 06qecrBeHx napR|.Hra 14 3 ckraAoBr,r cronaHcrBa.

CtrracHo AaHHx or KoHcorhAxpaH roAxuJeH ouHaHcos orrler Ha ApyxecrBoro 3a 2O78t , 63yo oI
npxxoarTe My ca oopMxpaH oT oTAasaHe Ha rMoTx noa HaeM.

2) ,,xuMcHo6 Ebn1ooua" AA, 
^opcoe 

Kod: 58E. lSlN: BGIIEMTOATL6

cl,rnacHo xHOopMaqx, npeAocraBeHa or ApyxecrBoro B r{oHcorxAxpaH AoxnaA 3a Ae;Hocrra My npes

2018r., ocHoBHara My AeiHocr ce ctcroM B ynpaBneHre I orAaBaHe noA HaeM Ha l,HBecrxqr,roHHl, l,4Morv

B T,'{. 3eMX, TbprOECR|4, Cx,aAOSX X OoXC nnOqt,t, XaKIO 14 Ha CAtp3aHXre c fix cxraAoa, u rpaHcnoprHr',l

AeiHocrr.
flo AaHHx or r(oHconxAlpaHr, OrlHaHcog or,{er Ha ApyxecrBoro 3a 2018r. np,rxoAxre or HaeMh

crcraBrrsar 68,4% or o6i{ara cyMa Ha npxxoAl,ire no npeAofiaBeHx ocHoBHra yc,yln.

ApyxecBoro npurexasa co6crseHn uMorh B Cooxf,, S.naroeBrpap, Syprac x Na3aHr!l(- Hai_rorrM Aen

t nprxoAa ,Mar HeAs!.rxxMxre rMorr4, HaMvpaqx ce B rp. Cooxr, (aro noqrx 90% or rrx reHepxpar

nprxoAx.

3) ,.TDdxuicxu no0vtt" NL Eopco4 t<od: 4fP. lSlN: BG7I|RSTAT7o

CtrracHo ,HOopMaqxfl npeAocraBeHa or Apyxecrsoro s xoHconuAnpaH AoRnaA 3a AeiHocrra My npe3

2018r,, ocHoBHara My Ae;Hocr e ,,onepaqxs c HeAB,lxxMr,! xMolr - orAaBa noA kaeM cxnaAoBara c
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6a:a I r:stpusa ycryrx cstp3aH, c re3x
6uBUx flpox3BoAcrseHh x cknaAoBra nroulh,

'racr oT cRnaAoBaTa 6a3a He e oTAaaeHa noA

xMorx. Apyxecrsoro pa3norara cbc cBo6oAHr4 hMorx _
xaTo He acx9Kh ca npHroAeHx 3a X3nor3SaHe. no-torgMaTa
HaeM nopaAl nouo cbctoaHl,le x runca Ha l,Hrepec.,,

My npe3

4) "Peeano uHBecm" AA, EoocoB ,tol: RGL, tSlN: BG11OOO36133

ClrnacHo l,,HoopMaqxf, npeAooaseHa or Apyxecrsoro s ttoHcorriAl,rpaH AoMaA 3a AeiHocrra2018r., ocHosHara My Ae;HocT BxroeBa:
. cronaHxcSaHe I ynpaareHre Ha HeABXXXMX l4Morrr;
. pa3axTne Ha co6cTBeHU HeABl4)xXMr,' r,lMorr,t,9pe3 r!38!pL/lBaHe Ha crpoex, x noaoopeHxr,

B c.neABaqara ra6nriqa e npe,qcraBeHa xHOopMaqxn orHocHo nocneAHrre qeH, Ha 3arsaprHe Ha perynupaH
na3ap Ha ,36paHrre cxoaHl, ApyxecrSa,

[,lMe Ha ApyxecrBoro Aara Ha noaneAHara c
akqxr Ha ApyxecBoro

nocneAHa qeHa Ha 3arBapsHe
3a axqra

"Berrpa0 Acer MeHuAxMbHr,, AA 30.05.2019r. 3.90 nB.

,,Xl.McHa6 Srrraprr" M 74 .06.2O19t . 38.00 nB.

,,TpaKuicRx naMyx" Al1 20.Og .2071t . 1.00 r8.
"Perana hHsec/'M 30.01.2019r. 2.82 

^8.
u i noq H u K : h t tp ://ww w. b se s o lt o. bq/

XnMcHa6

AaHHt,l or cqerosoAHt n 6anaBa (B xrr. ,8.) xbM 31.03,2019r.

B|1AHo or ra6nhqara no-rope c noae,.tero or x36paHrre 3a aHaror Apyx{ecraa HrMa axrrsHa r.bproa!, Ha
peryn'lpaH na3ap/ sl(n h npe3 nocreAHure rp, Meceqa, l<axsoro e l.3xcr{aaHero 3a AocrarbqHa ,nxBnAHocr,
Toaa o3Ha,raBa, qe iqpyxecrBara ,,Tpa(ricKr,t naMy(,, M u ,,perana uif,ecr,,M He cneAga Aa 6bAar
non3SaH! np,, npr,naraHe Ha MeToaa Ha na3apHrre MHoll({Terr Ha cxoAH,rre ApyxecTsa 3a oqeHxata Ha
,,C8ernhHa" M.
B cneABaqa ctbnka onpeAerxxMe creneHTa Ha c6rlxaBaHe Ha uHBecrrqr4oHHr.re A p,,cxoBt4
xapakTepucTr4{l,t Ha cxoAHr-re ApyxecrsaTa Ha oqeHnaaHoTo, xaro x3srpLiJrxMe aHa/ru3 Ha AaHHh Or
ohHaHcoBxre orqer[ Ha ApyxecrBara ,,Benrpao Acer MeHhAxMrHr,,M ,,,XlMcHa6 Et rapl,,r,, M. B
c.neABaqala ra6nxqa e npeAcTaBeHa cpasHhTerHa ohHaHcoBa xHoopMaql,lf, Mexay oqeHrBaHoTo ta AseTe
cxoAH14 Apyxefiaa,
AaHHrre, xacaeq, cqerosoAHr,rre 6anaHch Ha ApyxecrBara ca or Mexr4xHHrre OnHa,cosx oi{erx Ha
ApyxecrBara 3a ntpao rprMeceq,le Ha 2019r,, l(or4ro ca u nocreAHrre fly6rxl(yBaHr ouHaHaoBn orqetu,
nph npeAcraBnHe Ha orHaHcosara hHoopMaqli,ra ororqe re 3a sceo6xaarHrir AoxoAe no.^3saH MeroAlT
Ha flb/r3ru.I4 ASaHaAecer Meceqa (TTM). MeToArT e uJfipoxo x3norSsaH np, npxrafaHero Ha oqeH]trHx
MeTOAX 6a3rpaHx Ha na3apHl,l MHO)]{UTeTh. oCHOSeH npeAt4MCtBO npr lo3x noaoA e npeAcTaEsHeTo Ha
AUHaMXkaE Ha npuxoal,rrel, pa3xoAxTe, xaTo nbreH roArtiJeH qrktn h ereMhHxpaHero Ha ce3oHHocTTa
npu npuxoAr4Te (npl,l Hanuqre Ha raKaBa). npl,lraraix{ TTM, aaHHxre or orqera 3a sceo6xsarH{, aoxoA ca
npeAcraBeHq ia neproAa 01.04.2018r. - 31.03.2019r.

06qo axuera

Tekyqh axr,rBH

o6u1o nacrer
Texyul,i flacxBx

Co6crgeH xan,rral
Spoi axqua

165 323

35 300

49 633

24775
115 690

68979 75a

202 733

98 958

76 601

45772
725 532

2 494 631
t4

11942
229

452

748

11 490

442 360



AaHH, or or,{era 3a Bceo6xBarHrn AoxoA (B xrn. nB') TTM: 01 04'2018 _ 31 03 2019r'

Hefl,t npxxoAx o-r nPoAa)i(6x

ce6ecroiHoct Ha nPoAaxi6rre

EBITDA

Pa3xoAr 3a aMoPTx3aqr,

neqa,r6a npeA nxxBx !'l AaHbqx (EBIT)

olaHaHcosx npfi xoAx/pa3xoAr! (HerHo)

neqan6a/3ary6a npeAx AaHtqx
Pa3xoAr4 3a AaHlqx
HerHa ne,rar6a/3ary6a

s14

583
,69

70

-139

757

18

0

18

11911
4 346

7 565

2753
4 412
-908

3 904

0

3 904

20 426

15 257

5 169

563

4 606

1 598

6 204

569

s 635

ED3BpaqaeMocr Ha aKrrBxre (ROA)

Br3spaqaeMocr Ha CX (ROE)

neqa,,r6a npeAx,nrxBx r. AaH-bqu / C(

tull/uoqo akTvBx

KoeO qxeHr 3a reKyqa (o6qa)nHxBxAHocr

KoeOxqxeHr Ha 3aAn!xHrnocr (D/E)

xoe0vqreHr 3a o6pa HA AKTXB,,TE

OnHaHcoBh xoe0rqreHTx

0,00

0,00

-0,01

0,01

1,55

0,04

0,04

KoeOHqxeH-rr 3a eAHa axqxt (B rB.)

25,97

O,04

-0,16

1,16

CqeroBoAHa croiHocr Ha aKqxs (BVPS)

fle,ran6a Ha aRqvn

EB TDA Ha aKqx8

npoAalx6h Ha a xq,t,

0,o2

0,03

0,04

0,03

1,42

0,43

0,07

1,68

0,06

0,17

o,77

0,03

0,04

0,04

o,oz

2,76

0,61

0,10

50,32

2,26

2,O7

8,19

npu cpaBHnBaHeto Ha OuHaHcoBhre noKa3are,'1,4 npeAcraseHx I Ta6nxqara no-rope Ha,,cser"Ha" M c

aseTe My cxoaHv ApyxecTsa 6txa HanpaBeHu cneAHrlTe u3soAl'!:

- Kanxranosa crpykrypa Ha ,,8enrpao Acer MeHYAxMlHr" AA l, ,,xxMcHa6 Stnrap'l'" M ce

pa3rhqaBa ol ra3x Ha oqeHrBaHoro, BxAHo h or 3Haq,lre.nxo no-Sxcoxr',Te HuBa Ha 3aAntxHinocr

Ha aseTe Apyxecrsa;

' KoeoxqheHTxie 3a peHTa6rnHocr Ha ABere cxoAHM ApYxecrBa ctulo ce pa3rrqaaar 3HaqvrcnHo or

te3x xa,,Csernl,|Ha" AA, Pa3ru(ara B npeAcraBnHero Ha pa3r,nexAaHhre Apyxecma Moxe Aa 6tAe

o6FaHeHo or eaHa crpaBa c no_gr,rcoHt4Te HuBa Ha OxHaHcoB nrlBbpLAx npx cxoAHr{re ApyxecrBa/

kaTo B nepl,loa Ha pacTex Ha na3apa Ha HeasxxxMr,! hMoTM, cboreTHoTe 6[xa nocrxrafu no_Bhcoxr'l

HrBa Ha neqan6a, Or apyra cTpaHa, Aoxaro HBecTMqlloHHnre 
'lMoTM 

Ha ,,c8ernMHa" M Ca

cbcpeAoToqeHv s eAHa reorpaocka o6nafi,, crpaAHxg ooHA e cpaSHllTerHo ocTaptn, noproonroTo

oT HeaauxxMn xMoTx, reorpaocko r,lM no,noxeHxe x npeanaraH, ycny cBl,p3aHl. c rflx Ha

cxoaHxre ApyxecTBa e 3HaqxTerHo no-pa3Hoo6pa3Bo

- Pa3MexAaHxre, xaro cxoAHu ApyxecrBa MMar 3Ha''lxlerHo no_lo,naM Maqa6 or oqeHrBaHoro, tralo

BrAHo or ra6nhqara aKrl4Brre Ha ,,Benrpao Acer MeH AxMl,HT" M HaAatulaBar re3x Ha

,,Cser.nlaHa" M oxono 14, a clorBerHo re3x Ha ,,XrMcHa6 E-bnrapxi" M oRo,no 17 n-brx. PaSnxHara

B npxxoavTe oT npoAax6x , HeTHaTa negar6a ctqo e 3Ha'{,lTenHa nphxoaxle oT npoAax6x Ha

,,Benrpao Acer MeHxAxMl,Hr" M HaABxLjlasar re3l,l Ha ,,CBernxHa" M 23 ntrx, a paSrl4ql4ero npx

HerHa negan6a e 6.nr3o 217 n}Iu. Pa3/.{qv,ero c,,XxMcHa6 6l,rraphr" M B nphxoAxre or npaAax6,l

x HerHa fleqar6a e cborserHo 40 l. 313 nbrx,

I pe3ynrar Ha HanpaseHxre no-rope 3aknpqeBxs x ycraHoBeHu 3HaqrrerHh pa3nxsuf, a Maqa6a,

noproe;,la or aaHsecrxqxoHHr,r rlMorr4 l,| npeMaraH, ycnyry c8tp3aH[ c rtx, crpyHTypara Ba xanrra.na ]l

peHTa6xnHocfia Ha pa3rrexaaHxre cxoAsx Ha oqeHnBaHoro ApyxecrBo xoMnaHrx, npxeMaMe,9e re He
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MoraT Aa 6!AaT h3non3BaH! npri oqeH(aTa Ha,,CseTn[Ha,,M no MeioAa Ha na3apHhTe MHoxr4Te,nh Ha
cxoAHh Apyxecrsa. EaeHrya.nHoro nphnaraHe Ha MeroAa c,43nor3aaHero Ha re3, cxoAHx apyxecrBa np,
Takasa cTefieH Ha crqecTBeHoCT Ha pa3rrr ,rrTa He 6r Aoaeno Ao pe3ynraT, orpa3g sa ut Aocro BepH a oqeHsa
Ha ,,CBernhHa" M. nopaAt la3u npwiM{a a nuncara Ha Apyru ny6nhqHx ApyxecTsa, xolTo Morar Aa 6bAar(opekTHo krachollqhpaHl,| xaTo cxoAHu Ha oqeHnBaHoTo c,luTaMe, ,.te MeroADT Ha na3apHl, MHo]xrTe,n,, Ha
cxoaHh ApyxeclBa He Moxe Aa 6!ae npr./to)xeH.

6,2.4.2 CpedHo noemezneHo ueHo

cpeAHara npererreHa qe8a Ha Bcx,rkx cAe,Ilxu npe3 nocreAHhre uJecr Meceqa xHTerpl,lpa scxgx,l ocHoBHl,
oaxrop[ or 3HaqeHre 3a xHBecrkropr,rre, l(or,rro onpeAersr na3apHara qeHa Hir axq(hre Ha Bcrxo
Apyxecrso. nopaalr ra3x nprqhHa, ra3'l qexa 6a rpn6aano Aa e c Ha;-ronrM orHocrrereH arn npH
oopMxpaHe Ha cnpaBeA,xsara qeHa Ha oqeHrsaHoro ApyxecrBo.
Pa3nopeA6ara Ha 'rr. 5, an. 1or Hapea6a Ne 41 o6a,re, nocraBr xaro yc.noare 3a r3no.n3BaHe Ha ra3u qeHa,
npe3 nocneAHxre 5 Meceqa, npeAxoxAaqr{ Aarara Ha o6ocHoskara, Aa e Hanrqe axrrsHa r.bproBxf, c
akqxxre no cMxcbra 51, T. l orAonrnHurerHxre pa3nopeA6u Ha HapeA6ara, Axqxrre Ha Apyxecrsoro He
orrosapar Ha x3l.tcxBaHxara Ha pa3nopeA6hre Ha S1, r. 1 or AonlnHrrenHxre pa3nopeA6x Ha HapeA6a 41
3a,,rbpryBaHh aKruBHo" nopaAx, xoero cpeAHara npererneHa qeHa Ha acrqxr cAerxh npe3 nocneaHhre
uecr Meceqa, npeAxoxrqaq, Aarara Ha o6ocHoBkara He e ,3nor3BaHa 3a onpeAensHe Ha cnpaBeA,rraara
qeHa Ha aHqxrlTe Ha,,C8ernhHa,, M.

MeroAtr Ha HerHara 6anaHcoBa croiHocr Ha akr[Br4Te ce BMoqBa s rpynara MeloAh ia npxnaraHe Ba
oqeHbyeH noaxoA Ha 6a3ara Ha HerHara cro;Hocr Ha axrhsrre. noAxoabr Ha 6a3ara Ha HerHara croiHocr
Ha axruarTe e nphHqxneH HaqxH 3a onpeAenrHe croiHocrra Ha eAHo npeAnpxf,Tue ufunu xa ,laaoeo
y'racThe 3 Hero a x3non3BaHe Ha eAhH t4ra,r noBeqe MeToAr4, ocHosaaaqu ce Ha cToiHOCna Ha aKTrauTe Ha
npeAnp[rruero 6e3 3aArn)keHxsra My,

CToiHocrra Ha al(qxrra no MeroAa Ha HerHara 6anaHcoaa croiHocr Ha axrlBhre ce onpeAenr l{aro
croiHocrTa Ha axrharre flo 6araHca Ha Apyxecrsoro, HaMarreHa crc croiHocrra Ha Kpar(ocpogHrre h
Ab4rocporrHxre 3aAr,nxeB,,ts no 6anaHca ri gcrqxh 3aKoHHr4 g3eMaH[fl Ha rHBecrnropu, npxrexaBaqr
npxoprreT npea nprfiexaTen[le Ha o6uxHoseHn aKqhr, ce pa3Aerh Ha 6pof Ha o6x(HoBeHnTe axqru s
o6paqeHqe. flo orHoueHxe Ha ,,C8erthHa,, M He cu4ecrsyBar rHBecrhropn c nprophrer npeA
nplrexaTerxTe Ha 06xxHoBeHx al(qux,

CroiHocrra Ha axrxsrre r 3aAb^xeHrnra Ha ,,CBerruHa,, AA e onpeAeneHa Ha 6a3ara Ha xHOopMaquf,Ta or
MexAIHHxn OxHaHcoB orlreT Ha ApyxecTBoro 3a n-bpBo TpnMeceqre Ha 2O1gr., h3roTaeH no MCOO. npx
np,r,naraHero Ha MeroAa He ca npaaeHu Kopexqx}l Ha 6anaHcoBara croiHocr Ha aKTxsnre 

'1 
nacIaxre,

6.3. Pe3yrrarx or HanpaBeHara oqeHKa no pa3rxqHrre MeroA,

A) METOA HA HETHATA 6MAHCOBA CIOFHOCT HA AKThBI4TE

ca npeAcraBeHH B creABaqara ra6nrqa.

31.03.2019r.

KaTO HanpaseHxTe

CyMa Ha axrl.laure
CyMa Ha nacrBxre
HerHa 6araHcoaa croiHocr Ha al<Trarre

11942 x. 
^8.452x- 
^8.

11 490 x. nB.
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llh306 442 350 6p.

HerHa 6anaHcoBa croiHocr Ha aKqrn 25,97 
^a.

A) METOA HA Al,lCKOHTl.lPAHl4TE HETHT'l nAPl'.lt{HH nOTOqh

MeroAbr Ha AxcxoHTr,rpaHrre napxqHx noroqx sHnrcqBa rpYfla MoAenx 3a onpeAenf,He Ha croiHo'na Ha

akqxxre Ha 6a3ara Ha apeMeBa-ra croiHocr Ha napxre.

OqeHbqHxrr MeroA Ha 6a3ara Ha BpeMe8ara croiHocr Ha naphre e npBHq'lneH HaqxH 3a onpeAe'l'He

croirHocrra Ha eAHo Apy(ecrBo Alinr Ha Heaoaure axq[,! qpe3 A"cHoHTxpaHe Ha nporHo3Hxre 6]Aeq'I

naphqHu noTotlx, ArBxAeHrx l,| neqa,n6x

npnonpeAerrHeHacroiHocraHaaKqrrreHa"CsernhHa"Mex3non3BaHMoAenaHaAxcl{oHTr{paHxre
napnqHl,l noroqr,r Ha co66BeHxt xan,lran /FCFE/.

cToiHocrra Ha eAHa 06xKHoseHa axqxn

Ha co6craeHxt xan!!Tan ce onpeAe,n9,

o6utHoBeHxre al(qhl. s o6ptqeH e.

nporH03Hrre napuqHh noroqll Ha co6crBeHl.n Hanrlran ce onpeAenir, xaro HerHara tleqa/|6a cneA nvxBt'l x

4arrqra etpxy nevan6aTa ce yBenr''laBa c pa3xoAxTe 3a aMOpTX3aqXfl, C HaManeH|^eTO Ha HeTH',9 O60pOTeH

l(an,4Tarr!cAbrfoBere,gt3HhxHarrnpe3nep,loAa,uceHaMa,aSacrHBecr'llLlrlt4reBHeleHyqhaKTxBr4,c
yBerrgeHrero Ha HerHn, 060poreH Ranvran ,l c norauJeHrara no r.nagHHqllTe Ha A5/lra

FCFE = HerHa nevar6a + An oprx3aqrx + HaMareHrero Ha HetHrf, o6oporeH xanirla,l + non$leHs

3aeMr4 -,lBBedrqxra -yBe.rrqeHreto Ha HerHrn o6oporeH xanxrar _ 143n'areH' 3aeM'

FCFE - nopuqqu nomoqu Ho co6cfiBeHua Konumon

nporHo3Hxre napB,rHx noroqx ca onpeAereHx no roArHx, xaro ca pa3rpaHx'leH,l ABa nepvoAa _ nporHo3eH

x cneA nporHo3eH nephoA.

flporH03Hxrr nepnoA, npe3 xoiTo Morar Aa 6lAar nporH03upaBx c ron,Ma cxrypHocr napl4qH Te noroqu

Ha co6craeHxf, xanxra,'], o6xsaqa neplloAa 2019 r' _ 2023r.

CreAnporHoiHxrr flepfioA o6xBaqa roAxHrre cneA h3lrqaHero Ha nporHo3Hr4t nepuoA ToBa e nepooAtr,

3a (oiTo ce npeABxxaa, \le Hf,Ma Aa rMa cbqecrBeHx npoMeHx B Maqa6hre x peHra6x'Hocrra Ha

aeiHocrra l,l ce nporHo3hpa, qe napxqHl4re noroql,l HapacrBar c ycroique remn "g".

3a onpeAelsHe Ha Hacrorqara croiHocr Ha npeAnpxf,T[ero, nony'']eHttre 3a cboraerHxre nepxoAh

nporHo3Hh croiHocrx Ha HerHrre napxqHl,, noroqh, ce npxaex(Aar xbM rcxH,lTe Hacrofll.qlt croiHocrr'' 9pe3

HOpMa Ha AhCKoHrhpaHe.

Ha ApyxecTBoTo no MoAena Ha AhcKoHrnpaHxTe napHqH6 noToLlx

Karo croiHoclTa Ha co6crBeHx, Kanxran ce pa3Ae^x Ha 6pon Ha

\-
i-1

FCFE, P.

(1 +ri)i '(1 +ri)n

xlaero:

Yo e croiHoqfia Ha co6crBeHri xanrrar;
i - xHAeKcbr, xoiro no(a3sa roAxHara Ha nory'laBaHe Ha napuqeH norok Ha co6crseHt.ri (an'lTan;

n - xHAexcE xoiTo noxa36a flocneAHara roAxHa or neproAa no 9n. 11, ar. 4 or HapeA6a 41;

FCFEi - nporHo3Hl.rr napxqeH noToK Ha co6cTeexra xanuraa :a roArxa i ;

fi - qeHa Ha O!!HaHcxpaHe ctc co6crBeH xanuran 3a roAnHa i ;

rn - qeHa Ha orHaricrlpaHe cbc co6crseH Kanlira,/l 3a roAxHa n ;

P. - reprurxaarara croixocr;

1',l



CroiHocrra Ha napxqHu notoq, Ha co6crBeHrir (anxra, npe3 cneAnpotHo3Hr{, neproA, x3pa3eH,, xtM (pa,
Ha nporHo3HrA neploA, npeacraB,nrBa repM,lHarHara croi Hocr. TepMxHanHara croiiHocr e ,r3LrrcreHa 9pe3kanrTa/tri3aqxf, Ha napl,|,.tBxre noroqx 3a creA nporHo3Hx' neproa.
TepMxHarHara croiHoct ce onpeAenfl no OopMyrara:

P" - FCFt'tt + n'' 
'rn+t - gn+l

xtaero:

gn+1 - no.'oiHeH TeMn Ha HapacrBaHe Ao 6e3,,paiHocr Ha naprqHra norox Ha co6creexra xanrrar cae4roat Ha n;
rn+1 - qeHala Ha 0l{HaHcnpaHe cbc co6fiaeH xanhTa, Ao 6e3xpaiHocT cneA roA{Ha A ;

nDrxoan

B cneABaqara ra6nl,qa e npeAcraseHa rcropxqecxa OxHaHcoBa hHOopMaqxn 3aArrHaMrxara Ha npxxoAxre
or npoAax6, Ha Apyxecr8oro 3a nepxoaa 2016r. - 2018r., xa Kro x 3a ntpao rpr,1r,aecevre xa 2019r. c orreAno-rcHo npeAcraarHe, ,HoopMaq[9Ta 3a nprxoArre or npoAax6,! Ha roahuHa 6a3a e cxcreM afua,,paia,
npeAcraseHa no aHaror Ha cnpa8KhTe, x3roTBsHx ol ApyxecTBoTo no 9n, 32, an. 1, r.7 | 9A.33, ar. 1, r. 6or HapeA6a Ng 2 Ha KOH, cborserHo r,lHoopMaqxnra 3a npxxoArre or npoAax6n 3a n_bpso rpxMeceqre,
xacaeqo clorBerHara roAliHa e no aHaror Ha cnpaBxxre, ,r3rorBrHx or Apyxecisoro no ,rn. 33a1, T. 1 or
cbqara HapeA6a.

nPhXoAI OT nPOAAlt{Ex 2016.. Q1'17r. 2017 t. Q1'18r. 2018r. Q1',19r.:
npoAyxqu, 33

ABn ofi npuxodume 5.35%

U3MeHeHue 6.45%

3

1.69%

50.00%

28

4.17%

-15.15%

0

0.o0%

100.00%

0

0.00%

-100.00%

0

0.00%

0.00%
C roxri 5

0.81%

66.67%

1

0.56%

0.00%

Acn om npuxodume

h3MeHeHue

4

0.60%

-20.00%

2

1.09%

100.o0%

8

1.05%

100.00%

1

0.57%

-50.00%
105

17.O2%

i.96%

30

16.95%

7.14%

106

15.77%

0.95%

15.22%

-6.57%

Aen om npuxodume

143MeHeHue

93

12.20%

-12.26%

13

7.47%

53.57%
Apyrrl 474

76.82%

32.77%

743

80.79%

28.83%

534

79.46%

12.66%

154

83.70%

7.69%

160 i

91.95% )

3.go%i

AAn om npuxodume

tl3MeHeHue

661

86.75%

23.78%
o6qo nPIxoAx 617

-26.55%
177

21.23%

672

8.91%

184

3.95%

762

13.39%

174
-5.43%

BrAHo or ropBara ra6nuqa, npe3 orqerHara 2O1g r. nphxoAxre or npoAax6M ca B pa3Mep Ha 162 xt1n, nB.,
karo orq,rrar prcr cflpiMo 2017r. B pa3Mep Ha 13,39%. 3a 2017r. re ca s pa3Mep Ha 672 xhr. nB., (aro pt,cra
cnpnMo npeAxoAHaE 2016r. e 8,91%. npe3 or,rerHara 2016r. nplxoAhre ca 6 pa3Mep Ha G17 xu, ns., Ho
plcra cnprMo npeAxoAHala roArHa e orpxqare.neH, Karo re cnaAar c 25,55%. 3a nlpBoro rphMeceqre Ha
2019r. ApyxecrBoro orql,lTa npxxoAx or npoAax6r s pa3Mep Ha 174 xrin. nB., koero npeAcrasnisa cnaA or
5,43% cnprMo cr,nocrashMr4s neproA Ha npeAxoAHara roArHa.
CreA BnH3aHero a cxra Ha perraMeHr (EO) N9 244/2OOg x pernaMeHr (EO) N9 Z4;/2oog i npruaraHe Ha
Aupe.r,'a 2o05/32/Eo Ha EBpone;ckri napraMeH* Ha crBera no orHoureHre Ha r3rcxBaHrfira 3a
ekonpoexrhpaHe Ha HeHacoqeH, Aal./.nu 1a 6rra, l(al1To r Ha ,,3ricl(BaHrfita 3a exonpoexrhpaHe Ha
nyMtHecqeHTHx naMfix 6e3 SrpaAeH 6anacr, ra3opa3pnAHx naMnq c sucoK HHTeH3urer x 6anacrh, kakro 14
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3a orMeHrHe Ha Irpexrvsa 20oo/55/EO Ha Espone cxun nap'naMeH t Ha c!8era' npox3BoacraeHara

AeiHocr 6euJe npexpareHa x npxxoAxre or npoAa)(6a Ha npoAyxqxn npe3 pa3r'nexAaHl,l' xcropuqecx'l

neprioa 3HaghrenHo HaMarrBaT, KaTO BhAHO Or la6nxqaTa no_rope oT 2018r' le ca Hyne8fi"

AenlT Ha npuxoAxre or apoAax6a Ha cro(r{ ca B He3Haqrre'neH aAll or cb8xynHxrc npxxoArl Ba

ApyxecrBoTo (oxono 1%) u ce oopMxpaT oT npoaax6ara Ha enexTplqeckh naMn' oclaHanh Ha cR''laa B

apy}l(ecrsoTo.

OcHoBeH Arn s nprlxoArre Ha ApyxecrBoro xMa neporo,,Apyrv npMxoAn"' To e OopMl.paHo ocHoBHo or

nphxoAx oT oTAasaHeTo noA HaeM Ha crpaAHrli ooHA r'l nphxoax oT npoAax6a Ha MaTepva'nHr 3anac'! r'l

He 3nor3SaHu A!,lrOTpaiHX Marepxa/lHx a(T'lsr{ Ha ApyxecBoro' 3a 2018 r' npxxoAxre or HaeM

flpeAcTaBnf,saT oriolo TOyo oT ctBRynHxTe npxxoah, a npe3 n-bpsoTo rpxMeceqxe Ha 2019r' oopMlpaT

88,50% or cb8xynHure nphxoAx Ha ApyxecrBoro' g c'IeAsaqara ra6n'lqa e npeAcraBeH xcropusecxa

xHOopMaqhr 3a ocHoslrrre nepa, Ror'rto (bopMVpar ,,ApytA" npy,xoAu-

2018r. Q1'19r.Apyrei nprlxoAr,r 2O16t. 2011t -

HaeM,r

l43MeHeHue

npoAax6a Ha AMA t MarepxarHx 3anacr!

tbMeHeHue

460

74

154

6

500

8.70%

34

142.86%

532

6.40%

129

279.41%

np,rxoAhre or ycnyrx Ha ApyxecrBoro ca OopMr4paxx or 3aaBeH'l r'l lr3slpLileHl4 yc,lyrx Ha HaeMaren'!:

TpaHcnoprHh ycnyrx x roBapHo-pa3ToBapHr AeiHocrh, TaKcx 3a noAAptxKa Ha xHOpaclpyRrypara u yc/lyrh

or soAopoAHara craHqxn. To3[ At, or npxxoAxre npeAcras'sBar 17% or clB(ynHxre npxxoAH Ha

Apyxecrsoro 3a 2015r, Karo rexHri Ar.Il nocronHHo HaMa,aaa I e cboiBerHo oKo./lo 16% 3a 2017r" oxono

12% 3a 20781',^ eABa 7,47% 3a nbpsoTo TpxMecegxe Ha 2019r, nocTo,HHy, TeMn Ha cnaA Ha np,lxoAhTe oI

yc/lyrh ce alrxr,r Ha HaManiBaHeTo Ha npeAocraBeHMre ycnYr[ catp3aHx c soAopoaHaTa craHq'l! Ha

ApyxecrBoro,(aronpe32ol8r.enpeyfiaHoBeHa-ra3,lAeiHocr,nopaAhBxcoxarace6ecroiHocfucna6$a
xHrepec or crpaHa Ha X,ileHrxre, B crleAsaqaE Ta6^xqa ca npeAcraBeHu xcropx'recRn AaHH{ 3a

OopMupaHero Ha npxxoAr,rre or ycryru Ha Apyr{ecrsoro.

2018r. Q1'19r.flpr,rxoAn ot ycryrlr 2016r. 2017t.

Toaapo-pa3ToBapHx h rpaHcnoprH!a ycnyl14

n3MeBeHue

Takcx LHOpacrpy(rypa l. BoAopoAHa craHqh,

l.hMeHeHue

12

93

13

8.33%

93

0.00%

194
46.15%

-20.43%

Ha 6a3a no-rope HanpaBeBure pa3rcHeHxe q aHan[3 Ha nphxoa,re 3a neploA 2015r'_2018r' s m'pBo

TpuMece,rue Ha 2019r. ca HanpaBeH!i nporHo3Hl4Te pa3qerh 3a pa3Mepa Ha nprlxoAxre Ha Apyxeclsoro npe3

nporHo3Hhr nepuoA (2019r. - 2023r'), npeAaraBeHu s creABaqara ra6.nIqa.

2019r. 201ot. 2021t. 2022t. 2023t.
nPrxoat4 oT nPoaAx6ti

npolHo3a nporBo3a nporHo3a noorHo3a nporBo3a

0

0.00%

0.00%

0

0.00%

0.00%

0

0.00%

0.00%

0

0.00%

0.00%

0

0.00%

0.00%
Arn om npuxodume

143MeHeHue

CroRh

Ann om npuxodume

tbMeHeHue

8

1.05%

0.00%

10

1.27%

25.00%

0

0.o0%

-100.o0%

0

0.00%

0.00%

0

0.00%

0.00%

61 14 80 88 96



Ann om npuxodume

U3MeHeHue

8.82%

27.96%

9.37%

10.45%

9.94%

8.11%

10.60%

10.00%

11.24%

9.09%
ApytA 685

90.13%

3.63%

706

89.37%

3.07%

Ann om npuxodume
725

90.06%

2.69%

742

89.40%

2.34%

758

88.76%

2.16%
o5u.lo nPllxoatl 760

0.26%

790

3.95%

805

1.90%

830

3.11%

854

2.89%

nporHo3Hr4Te pa3,{erx 3a np[xoArre Ha ApyxecrBo-ro ca HanpaseHh Ha creAHhre AonycxaHhf,:
- np'xoAure or croxh ,re ce oopMrpar or npoAax6ara Ha ofiaHarrie Ba cKraA ocBerrfre,nHr tera,

'.rrito 6anaHcoaa croiHofie s pa3Mep Ha 1g xur. rB.;
- 3a npuxoAnre or ycryrh e or,tereHo flpeycraHoseHoro npeAocrassHe Ha ycnyrh cB_bp3aH, c

soAopoAHala craHq" nopaAx, xoero nporH03Hrre npxxoah or npeAocraseHl. ycny or,.rrrarcnaA
npe3 2019r.;

- npxxoArre or orAaAeHri nroul, noA HaeM ule OopMhpar okono 90% or cbsxynHxre npxxoAh Ha
ApyxecrBoro, karo 3aroxeHurr roAl,lueH prcr e B pa3Mep Ha 2-4% 3a nporHo3Hnf, nepxoA,

Pa3xoal.i

I creABaqara ra6nrqa
ApyxecrBoro 3a nep[oAa

e npeAclaBeHa ucroprqecxa 0l,HaHcoga l,1HoopMaqhr 3a pa3xoAxre Ha
2016r.-2018r. la nrpBo rpxMece,rl,le Ha 2019r.

onEPATllSHtl PA3XOA14 2016r. Q1',17r. 20L7 t. Q1'19r. IQ1'18r. 2018r.

Pa3xoA, 3a Marepnarx

An, om npuxodume

USMeHeHue

82

13.29%

-26.79%

31

17.51%

72.22%

100

14.88%

21.95%

27

14.67%

-12.90%

727

15.88%

21.00%

9

5.17%

-66.67%
Pa3xoAu 3a BtHtuH, ycryrx

Aen om npuxodume

143MeHeHue

207

32.58%

-16.60%

43

24.29%

-37.68%

175

26.04%

-12.94%

37

20.11%

-13.95%

111

22.44%

-2.29%
18.97%

-10.81%
Pa3xoAx 3a aMoprr3aqxx

AAn oh npuxodume

U3MeHeHue

727

20.58%

-0.78%

32

18.08%

0.00%

18.90%

0.00%

32

17.39%

0.00%

84

11.02%

-33.86%

18

10.34%

-43.75%
Pa3xoAt 3a B!3HarpaxAeHxf,

Af,n om npuxodume

n3MeHeHue

299

48.46%

1.01%

72

40.68%

-10.00%

295

43.90%

1.34%

71

i8.59%
-1.39%

282

37.01%

-4.41%

641

36.78%

-g.saxt
Pa3xoA14 3a ocrtrypoaxl,l

AFn om npuxodume

U3MeHeHue

33

5.35%

-5.71%

8

4.52%

0.00%

32

4.76%

-3.O3%

8

4.35%

0.00%

32

4.20%

0.o0%

7

4.02%

-12.50%
ApvtA -26

-4.21%

-126.26%

0

0.00%

0.00%

55

8.18%

-311.54%

3

1.63%

0.00%

247

32.41%

349.09%

Aan om npuxodume

tbMeHeHue

1

0.57%

-66.67%
o5l{o PA3XOAI4 776

-21.41%
186

-10.14%
184

9.50%
t32

-25.84%

L7a 937
-4.30% 19.52%

BxAHo or ropHara ra6nlqa, c xai-rornr"l4u ca pa3xoAxre 3a Bb3HarpaxAeHxs x ocrryposKr,r.3a 2016r,,
xaTo Arn oT npuxoArle, Te npeAcraBrrBar oxono S4yo, 3a 2ol7t, cl,oraeTHo Te ca c Aa, oT oHono 4gy" u 3a
2018r, TexHrfl Arn e Manko HaA 41%. TeHAeHqnsra rM k-bM orHoct4-rerHo HaMareH,re ce Alrxl/ Ha
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y6errqaBaulnre ce npxxoArl x aopaArl npel{par,lsaHe Ha npoh3BoacrBeHxre AeiHocrl4 Ha Apyxecraoro,

svAHo or pe3xh, cnaa c oxono 10% 3a ntpBoro rpuMece, e Ha 2019r.

Pa3xoArre 3a Mareprarh 3a xcroprlqecKvg neprroA pa3rneAaH B ropHara ra6nhqa npeAcraBnBBar Mex(qy 13

- 16% or flphxoAxre, Te ca OopMhpaHu ocHoaHo or pa3xoAr't 3a erexrphqecxa eHeprxfl, aoAa, roplBa 3a

TpaHcnopTHxre cpeAcrBa l,| pa3xoAr csbp3aHH c reRyqx peMoHrHv Ae;HocrM no crpaAH,l, ooHA

,npeycrpoicrso Ha crpaAeH ooHA B cknaAoBe, onl,lMh3xpaHe , caHhpaHe Ha Ha,nl,1\lHxre crpaa,,.

Apyrre pa3xoA, cBlp3aH c AeirHocrra Ha Apyxeosoro Bapxpar c roneMx orl{,/loHeHxn npe3

pa3rnexaaH[, perpocneKTxBeH nepuop, Haro Bai-Bxcoxa croiHoc Mar 3a 2018r., I pa3Mep Ha 247 xxn.

ns. B,rcokhrr p-bcr Ha roBa nepo 3a 2018r. e14Hq AeHTeH u ce Atrxx Ha rosa, qe npe3 roAxHara e HanpaseHa

o6e3qeHKara Ha akrxsr,r B pa3Mep Ha 195 xhn.ns. Y pa3xoAh 3a 6pak Ha MareprrarHv 3anacx a pa3Mep Ha 19

xun.ns. HanpaBeH6 ca cbqo raKa o6e3qeHl(x Ha Hecb6xpaeMh a3eMaHxi or x./lreHTtr.

Pa3xoAxre 3a alHurHh ycnyrl. ca MexAy 20% _ 30% npeAcraseHv karo Arn oi nprlxoAxre. I clBxynHara ,tM

cro;HocT ca sKnlogeHx pa3xoAx 3a MecrHx AaHbqr{ v Taxc}!, KoHcy/rraHTo(h ycryrM x oxpaHa- noApo6Ha

cnpaBKa c QopMxpaqrre nepa Ha pa3xoaxre 3a BlHLllHir yc,ny e npeacraseHa B Ta6nxqara no_aony.

Pa3xoA, 3a BbHtlJH, yanyrn 2016r. 2017t. 2018r. Q1',19r.

OxpaHa

Ann
A6oHaMeHTx H TaKcri

AAn
TereKoMyHxxaqxoHHr,r

AAn
3acrpaxosxl,l

Ann
PeMoHt h noAAplxxa

AAn
KoHcyrtatrcku ycnyrrl

AAn
MecrHx AaHbqx n rakcx

AAn

Apytv,

Aan

30

14.93%

8

3.98%

3

1.49%

33

16.42%

8

3.98%

45

22.39%

13

36.32%

1

0.50%

31

17.71%

9

5.14%

3

1.71%

4

2.29%

15

8.57%

40

22.86%

71

40.57%

2

1.14%

16.96%

7

4.09%

3

1.75%

4

2.34%

3

1.75%

55

32.16%

67

39.18%

3

1.75%

1

3.03%

2

6.06%

1

3.03%

7

3.03%

0

0.00%

10

30.30%

77

51.52%

1

3.03%

14Maril(x npeaBnA HanpaBeHm no-rope perpocneRT,tBeH aHa,'th3 Ha oneparhsH|4le pa3xoAx Ha ApyxeoBoro
e ctcraBeH nporHo3eH nraH 3a cbqxre 3a nepxoaa zo19t. - 2023t., npeAcraBeH s cneasaqara ra6nvqa.

onEPATI4BHt4 PA3XOAI4
2O79t.

nporHo3a
202Ot.

nporHo3a

2O21t.

nporHo3a
2O22t.

nporHo3a
2023t.

nporH03a

Pa3xoA[ 3a Marep,raru

AAt om npuxodufie
U3MeHeHue

114

15.00%

-5.79%

118

14.94%

i.51%

720

14.91%

1.69%

122

14.70%

1.67%

125

14.64%

2.46%

Pa3xoAl.r 3a BrHur], ycryr!

AA, om npuxodume

h3MeHeHue

170

22.37%

0.58%

177

21.65%

0.59%

774

21.61%

1.75%

177

21.33%

1.72%

182

21.31%

2.82%

Pa3xoar4 3a aMoprr,l3aqxx

A om npuxodume

h3MeHeHue

12

9.47%

-14.29%

72

9.11%

0.00%

72

8.94%

0.00%

12

8.67%

o.00%

72

8.43%

0.00%

lr



Pa3xoAx 3a at3HarpaHAeHt,l,

ABn om npD@)ume

h3MeHeHue

255

33.55%

-9.57%

260

32.91%

1.96%

264

32.80%

1.54%

271

32.65%

2.65%

275

32.20%

1.48%
Pa3xoAn 3a ocrtryposxr,l

Ani om npuxodufie

U3MeHeHue

28

3.68%

-12.50%

29

3.67%

3.57%

29

3.60%

0.00%

30

3.61%

3.45%

30

3.51%

0.00%
Apvtu 60

7.89%

-75.71%

64

8.10%

6.67%

ABn om npuxodume

h3MeHeHue

65

8.07%

1.56%

67

8.07%

3.08%

68

7.96%

1.49%
o6u.lo PA3xoax 699

-25.40%
714

2.15%

724

1.40%

739

2.07%

752

1.76%

nporHo3Hr4Te pa3.teix 3a oneparrs8xre pa3xoAr,i npeAcraBeH, B Ta6rhqara no_rope ca HanpageHx Ha
creAHxre AonycxaHxr:

- Pa3xoArre 3a Marepraff ule ce 3ana3rr okoro Hr,rBara c,, s perpocnexruaHri, neprioA, xaro rexHffi
afin, npeacTaaeH xaTo af,n oT npxxoAhre Ha ApyxecTsoro qe e oxoro 15 ;- Pa3xoAHTe 3a sbHUJHr ycnyu cbulo qe 3ana3r[ HrBara cu or perpocnexruBHns nephoA, xaro e
3anoxeH cpeAHoroAtUJeH pbc-I orokoro 1-2%;

- flpx pa3xoAxre 3a Bt3HarpaxaeHri ocxrypoBxu e 3aroxeH cnaA c ot{oro l}yo 3a 2)lgt., cAeA
xoeTo Te3, pa3xoAL ll.le 3ana3aT Hhao oT oKo.no 36%, xaro A'/| or nphxoArre Ha ApyxecTsoTo, npx
3aroxeH pbcr3a nephoAa 2010r.-2023r. or oKoAo 2yo cpea$otoAuwio;

' npeABrxAa ce, qe Apyrxre pa3xoA, Ha ApylkecrBoro qe npeAcraBnrsar oxoro g% or cbs(ynHrle
nprxoAx.

Parxotr! giaMoDrrlaurnrt rxgecrriuhE

PtkoBoAcrBoro Ha Apyx<ecrsoto He npeAsrixAa nHsecrrrlrx s ApyxecrBoro npe3 nporHo3Hhf, nep,roA.
npe3 nporHo3,xi nepxoA ce npeA.HxAar Aei,ocru calp3aH! ocHosHo c peMoHra u nompbx,(ara Ha
crpaAHhi ooHA, C,teroBoAHara norurr*a Ha Apyx{ecrBoro e noAAprxKa, peMoHrx, He3HavxrerHx
noAo6peHuf, h He3HaqrrenHl,l 11HctpyMeHrta u o6opyAsaHe Aa ce or,rxrar s or,]era 3a Bceo6xsann, AoxoA,
ClrnacHo npeAxoAHoro, 3aroxeHure pa3xoAx npe3 nporHo3Hxs nepxoA calp3aHri c peMoHT h noMptr(xa
Ha crpaAHhr 0oHA ca orpa3eHx B cyMara Ha nporHo3Hrre oneparxaHh pa3xoAt{ Ha Apyxecrsoro.
B cneABaqa,ire ra6rrq, e npeAcraseHa pelpocne(TrBHa xHoopMaqx9 or OxHaHcoBnre or,terh Ha
Apy)r{ecrBoro 3a nepxoAa 2016r-2018r. x nbpBo rprMece.tre Ha 2019r.3a AxHaMxxara Ha Here(yqhre My
axTr!Bl,r.

9:i

is

6araHcoaa

01.01.2015r.

OrqerHa

3L.L2.2O15t,

AMA 2016r. BGN'000

MaurH11 r, cboprxeHh,
424 5 418

501 52

19

562

973

973

6 051

5 489

5 842

553

67
562

7 024

5 462

119

6

2

127

127

2-O4%

1.08%

2_99%

0.00%

5 299
46

77

562

s 924

5 352

1

48

O6qo
O6ulo /6ej pBxodu 3a
npudo'@oBe Ho AMA/

11
71

22



MaurHn , cboptxeHrt
s 842 662
491 457

64 49

s62

31.12.2017r.

5 180

40

l5
562

AMA 2017r. SGN'000 01.01.2017r.

s 299

46

17

s62

119

6

2

2.O4%

1-22%

3.73%

0.00%

O6ulo

o6ula /6e3 po3xodu.a
npd06ueoHe Bo AMA/

AMA 2018r. BGN'000

3eM, x €rpaAr
MaurrHH 14 cbopl,x(eHre

6959 1162

6 397 1162

4 635

382

66

493

5 576

5 083

5 924

5 362

01.01.2018r.

5797

5 235

1.01.2019r.

5797

5 235

31.12.20r8r.

186 5180
341 40

l5
362

4 635

382

67

493

2_OS%

1-31%

2.86%

o.oovo

o-3s%

o.52%

0.00%

0.00%

4 449

35

L7

493

4 976

4 483

L27

727

4 933 84 210

4 886 84 232

581

541

71

5

47

O6uro

O6Lto /6d pBxodu 30

npuda6usoHe Ho AMA/

AN4A Q1'2019r. BGN '000

3eMnt4 crpaA,
MaurHn n cbopbxeHnB

202 4 449

349 35

50 17

493

€o1 4 994

507 4 501

4 994

4501

31.03.2019r.

4 433

33

17

493

16

2

Pa3)(oAr.{ 3a npxA. Ha

o6lro
O6u.\o /6ei pojxodu 30

npudo6uqoHe Ho AMA/

5 577

5 084

BxAHo or ropHure ra6nxqx B ocHoBHara cx .]afi Herekyu{hre ax sl4 ce cbcrof,r or 3eM[ 14 crpaArl. CpeAHo_

npeTerneHaTa aMoprr3aqhoHHa HopMa 3a nephoAa, KonTo npxnara ApyxecrsoTo e B pa3Mep Ha 1.42%. B

cneABaqaTa Ta6nhqa e npeAcraBeHa nporHo3sa xHoopMaqxr 3a pa3Mepa Ha HeTexyqvTe axTrlBx Ha

,,C1etnaHa" M. Ha 6a3a nporHo3Hxn pa3Mep Ha Herexyu.|are axrxBr4 ca HanpaBeH, x3qxc,leHrnra 3a

pa3Mepa Ha aMopTr3aqhoHHr4Te oTvt4cleHrr, xaTo 3a aMopTx3aqhoHHa HopMa 3a nporHo3HMn nephoA e

nprera cpeaHara 3a 2018r. B pa3Mep Ha 1.42%.

AMopnGdauu (npozHBo) 2019r. 2O2Ot. 2021r. 2022t. ZO23t,

Or,ierHa croiHocr Ha AMA'
14HBecT,q,11 BAMA
AMoprn3aqnoHHa HopMa

5 083

0

5 083

0

1-42%

5 083

0

1.42%

5 083

0

1.42%

5 083

0

7-42%

HaqrcreHa aMoprx3aqffi

' /6e pojxoau 30 npudoaueoHe Ha AMA/

oxHaHcoEx noxxoar/oa3xoax

B creAsaqara ra6nxqa e npeAcraBeHa ucropvqecxa IHOopMaqxr 3a A,!HaMxxara Ha 0HHaHcoBxre npxxoAn

|4 pa3xoAr Ha ApyxecrBoro 3a nepxoAa 2016r. 2018r., kal{To x ntpBoro rphMecegxe Ha 2019r.

ollHAHCOE,l nPXXOAU / P A3XOAA 2016r. Q1'17r. 2017t. Q1'18r. 2018r. Q1'19r.

7Z

OxH- npxxoA

O}1H. Pa3xoAr,i

47 779 44

000
186

4

t64
7

38i
0i

2l



Orxaxcoen nprxogr I pasxo4r.r

47 L79 44 163142 38

npe3 pa3rreH,qaHrl, hcroprqecxx neproA ApyxefiBoro He e nor3ga.no 3aeMHh cpeAcrsa ,, He e rMaro3Ha9xrenHrl pa3xoAx 3a nrxBr. npxxoAxre or rr,txs14 Ha ApyxecrBoro ce OopMrpar or npeAocraBeH Aeno3nrHa_apyHecrsoro Maika ,,cxHeproH xoraxHr" M B pa3Mep Ha 5 072 xrn. ,". 3a 2018r. rrr"ura no Aeno3xrae 6rra npeAoroBopeHa s pa3Mep Ha 3% roAxruHo.

B creABaqara ta6nrqa e npeAcraBeHa nporHo3Ha ,iHOopMaq,t, 3a pa3Mepa Ha OxHaHcosxre np,rxoAr,, l,,pa3xoAq 3a flepuoAa 2019r. _ 20123r,, Haro ,l3qucneHl,leTo Ha nprxoAr,rTe oT ,lrxgh 3a nporHo3Hqs nepxoA
e Ha 6a3a 3% roAhuHa /lnxBa no Aeno3,rra (bM ,,Craxeprox Xoa4ur.rr,,A4 , ," a" npuirr*g" nora""r"ro ,u,IthxBoHoceH Abrr.

oT4HAHCOBI nP]1XOAn I P AsXOAA 2019r. 202Ot. 2O21t. 2022t.
nporHo3a nporHo3a

2023t.
nporHo3anporHo3a nporBo3a

O,rH. npxxoAra

OxH. Pa3xoA[
152

0

152

0
152

0
152

0
152

0

HereH o6opoleH kanxran

Pa3MeplT Ha HerHnrr o6oporeH kanMTan /xpa-rKorpaiHx akrhsr (6e3 napxqHu cpeAcrBa), MxHyc
xpafiocpo'rHl,1 3aAtnxerla/ e nporxo:upar xaro npoqeHT or nnaHxpaHrre nprxoA, or npoAax6x.
Teopnrra Ha oqeHf,saHero r3r,lcxaa naprqHrire cpeAcr'a Aa He ce BBrro,tBat g HerHhf, o6oporeH Kanrran,Tbi karo roBa 6x 03HaqaBano re Aa ce Axct{oHrhpar c pa3,nx,.tHa A(c(oHtoBa craaxa, pasHa Ha ogakBaHara
6e3protosa aoxoAHocr. 3a pa3rhxa or MarepriarHrre 3anacr I B3eMaHurra, 3a xorro cbr.{ecrsysa phcr{,
cpeqy (ax!8 rotrHo napngeH eKshsareHr qe 6DAal3aMeHeHx, To 3a naprigHrre cpeacrsa raKlB pr4cK He
crqecTayBa,

nporHo3ata ce ocHosasa Ha AoflycKaBero, qe npu pasHh Apyrx ycroBr,ls, c HapacrsaHero Ha npoAax6rre,pa3Mepli Ha HeTHxf, o6opoTeH xanrtar ce npoMeHf, nponopqhoHa,nHo, XoHxperHnrT pa3Mep Ha
h3MeHeH[eTO 3aShcx Hai-seqe oT nposex(AaHala oT apyxecrsoTo nonhlHKa 3a ynpaareHlle Ha
MaTeprarHxTe 3anach r g3eMaH"rTa, xapaxrepa Ha oTpacbna x KoHoHXrypaTa, B (ofiro aeicrsaxoMnaHxnTa, x36paHrrs cqeToBoaeH MeTOA 3d OTril4TaHe Ha 3anacriTe l,l T.H.

I cneABaqara ra6ntqa e npeAcraseHa perpocnexrhBHa h8oopMaqlr 3a pa3Mepa Ha HerHus o6oporeH
xanxra, fia ApyxecrBoTo 3a nepxoAa 2017r._2O1gr. l, nrpsoro rprMeceq,le Ha 2019r.

OxHaHcos, npxxoAr,r , pa3xoAi /Heraol 152 752 752 752 t52

Texy14l axrusr.r/nacraer Q1'16r. 2016r. QL'17t.2OL7r. Q1'18r. 2018r. Q1'19r.
TEKyt{t't AKTtl8tl

MomepuonHu 30nocu
Tbpzosctlu u Apyzu e3eqoHun

TEXyqI nAcltBrl
HereH O6oporeH Kanxra, (HOH)

Ann om npuxodume

t73
54

119

189

-16

161

49

112

L29

32

224
49

175

153

71

40%

t77
45

126

r35
36

5%

241
44

797

150

91

49%

119

18

101

747

-28

-4%

159

17

142

148

11

1%

AHanu3tr Ha cqetosoAHhre oryeru Ha ApyxecrBoro noka38a,,.te HerHlg o6oporeH ,!.anrral /HOK/,
ctorHeceH xaro npoqeHToT npxxoArre nocreneHHo cnaAa, Karo npe3 2016 clorHouleHxeTo Ha HoK cnpsMo
npxxoArTe oT npoAax6u e -5%, rb; xaro Tekyu.lxTe nacl,lsx HaAs,tLUaBal rexyuule axrrsr4 Ha Apyxecrsorol, cboraerHo HOK e orpxqarereH. npe3 2017.. l,, 2o1gr. HOX e S%, a npe3 n-bpsoro rpMMeceqre Ha ZO19r_
TOAa CbOTHOLiJeH"e e 6lno 1%. ToBa e I pe3ynTalocHoaHo Ha no onT[ManHoTO ynpasneHre Ha TrproBcl{(Te
g3eMaHrf, h 3aArnxeHxf, Ha ApyxectsoTo,3a nporH03HxrT nepxoA 201gr.-2022r. AonycxaMe, qe Taa,

21



reHAeHqxf qe ce 3ana3x, (aro ctorHouJeH ero Ha HO( cnprMo nphxoaxre or npoaax6t,l qe e B Arana3oHa

ga oxoao 1% 3%, g creaBaqara ra6.nhqa e npeAcraBeHa xHOopMaq'if, 3a Al4HaMx(ara Ha reKyqxre akrxBr4

h nachav Ha apyxecrsoro 3a nporH03Hx' nepuoA 2019r' 2023r'

20l9r, 202ot. ZO2lt. 2O22r. 20231.

Texvqs a$rBr/nacxg, npor@
TElryq}1 AKTXBI4 154 148 148 744 145

Mome\uonHu 3onacu 10 8 0 o 0

fbpzoeae u d\Yeu oeeuotua 144 140 148

L46 135 130

144 145

t26 
'2378 22

TERvqX nAcxBIl
HereH 060poreH Kanl.ra, (HOK) 813

HoDMa Ha ArcxoHTlroaHe

HopMara Ha AMcxoHTl4paHe "r" ce u3non3Ba karo M'lpKa 3a Bb3spaqaeMocrra' Rof,To cborBerHn'

llr]secrurop 614 Tbpcu, npu AaAeHo HxBo Ha pvcx' 3a onpeAenf,He Ha noAxoAf,ul arlckoHroa OaRrop

o6[kHoseHo ce r3no./l3Ba h3uckyeMara B]3Spau{aeMocT Ha xHBecTrqxs c noAo6H, xapakTepxdr'l(x h

cpaBHnMo Hr.rBo Ha pxcx. npx npx,naraHe Ha MoAe'a Ha Al,lcKoHTxpaHxre napl4'lH|,1 noroqx Ha co6crBeHl,l9

xanrrar e rr3nor3aaHa HopMa Ha A,lo(oHTxpaHe, paBHa Ha qeHara Ha OuHaHcxpaHe cl,c co6craeH xanrrar'

qeHara Ha OMHaHcxpaHe cbc co6crseH xanrra, ce onpeAe'eHa nocpeAcrBoM MoAe'a 3a oqeHKa Ha

xan,4raroBr.lTe axrfisl,l (MOKA) npeacraBnrBaq C6Op MeXAy 6e3p'|cl(oBa HopMa Ha Bt3BpaqaeMocr Rf rl

prcxosa npeMxg RP KopxrxpaHa c xoeor!ql4eHr 6era 3a cxcreMeH pl.cx Ha ApyxecrBoro'

r=Rt+p.(Rn-Rr)
KlAero:

r - qeHa Ha OxHaHcxpaHe cbc co6crBeH xanxrar;

p - (oeol4qheHT, xSMepBaul crcreMarllqHxr pr'lcx Ha ApyxecrBoro;

R; - 6e:prcroea xopma Ha st3apbqaeMocr;

Rm - na3apHa HopMa Ha Bt3BpaqaeMoct;

Rn - Rr - na3apHa Pxc(oBa nPeMur.

Tbi xaro s cry,{at OopMynara qe 6}ae npnnox{eHa s}pxy Apyxecrso, OyHKqloHxpaqo B pa3ah6aul ce

na3ap, (axbsro e 5-b.nrapxr, no,nY'leHxrl pe3ynrar 3a qeHa Ha co6crseH 8an"ra'! no ropHara oopMyna qe

6rAe MoAtiOxqrpaH, Karo ce Ao6asr h npeMrrn 3a crpaHosl'1 pxcx Rr:

rnod=Rr+P*(Rn-Rt)+Rb

3a qenxre Ha oqeH(a, xaro 6e:pr4cxoeara HopMa Ha s!3BpaqaeMocr e 
'3non3EaHa 

AoxoAHocrra Ha

repMaHc(xre AlnrocpoqHt4 aecei loAuuiHr'! qeHnx KH14x(a) l(o'lTo orrosap'T Ha x3vlcHBaHelo Aa He Hoc'lT

xpeAxTeH x pexHBecrxqxoHeB pxcl(, Karo cbqeBpeMeHHo AoxoAHocrra xM ce onpeAe'ni or o6qoro

,/lr4XBeHO Hr4BO B EBpO3OHara rl3TO'{Hr4K Ha X3nor3BaHata vHoopMaqxf, e xBAexc x3'r'cnsBaH or areHql,n

Bloomberg Ha 6a3a qeHr Ba rbpceHe Ha 6eHqMapxoBh Aecer roAxtuHx BUNDS (Germany Bunds 10Y Yield

(GTDEMIOY:GOV)) - (https://www.bloomberS.com/quote/GDgR10:lND) Texyqara AoxoAr'rocr no re3x

l(Hr4xa Ha 6a3a ro3r! nHAexc KbM Aarara Ha o6ocHo6xara e orpxqarenHa x s pa3Mep Ha _0,25%'

KoeorqxeHTbt 6era orpa3fiBa na3apHrlf, (crcreMaTl4vex) pracx xa ApyxeclBoro' Toi l,13MepBa

BonarrurHocrra Ha axqxhre Aa ,,CBerAAHa" AA cnpf,Mo Bo.narx./lr{ocrra Ha na3apa (aro q'no' Tti xaro

axqrr|Te Ha ApyxecrBoro He ca afirBHo rbprysaHl. Ha 5(D6_Co0rli, ct],lraMe qe x3no,/l3BaHero Ha na3apHa

(perpecuoHHa)6era He e yMecrHo, Tbi xaro HiMa Aa AaAe aAel(sarHa npeAcraBa 3a HeroBxr cxcreMat'qeH
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pracR.3a qenrre Ha Hacrorqara o6ocHosxa e x3non3saH cpeAHltrr r(oeo!qreHT,,6era 6e3Arn/,(unleveredbeta) 3a orpacbna ,,Enekrpx,.tecKo o6opyABaHe,, (Eiectrical Equipment) 
" 

orHocHo ApyxecrBa or
HoBOB}l3Hr.rKaaul,rre na3ap, lemerginE ma*ers), ny6nriKyBaH or npoo. AaMoaapaH npe3 SHyapH 2o1gr. ripaBeH Ha 0,94 (http://www.stern.nyu.edu/-adamodar/pc/datasets/betaemerg.xls). B nocreAcrBue
koeQxqxeHrbr,,6era 6e3 Arnr,,e RophrxpaH c Hxsoro Ha OhHaHcoB ,rBrpraAx Ha;qeHsBaHoro ApyxecrBo, noryverunr xoerfraqreHr ,,6era c Ab/ir" e ,i3nor3BaH I U3qr.fleH,nero Ha qeHara Ha co6cr8eH,r, (anrrra,r
Ha ,,CseTrxHa" AA.

0L = 0u . (1+ (1 _ r) * (D/r,))
HlAero:

fr -,(oeoxqueHr,,6era c,q!rr,,;

,u - xoeola qu e Hr ,,6era 6e3 Abnr,,;
,-AaHrqHa craaxaj

D/E - Roeou\uefi A.b^r/Co6crBeH Ka n [ftn.
Ct,rracHo ra6nxqara crc chcreMarr3xpaHa OrHaHcosa hHoopMaqx, (peA 29) B T.6.2.1. or Hacrof,qoio
rlproBo npeAroxeHxe, croiHocrra Ha koeohqxeHra Arnr/co6crBeH kanxran 3a 2016r. e 0,05,3a 2ol7r. e
0.05,3a 2018r. e 0,04 ra 3a nlpBo rpl4Meceyue Ha 2019r. e O,O4 rnx Moxe Aa ce Hanpasrr 3akrlogeHlie,9e
HtiBara Ha 3aAnbxHn,nocr Ha xoMneHrera ca orHocrre,nHo cra6an\, s pair.nex(4aH{a perpocnekrnseH
nepxoa 14 c reHAeHqX' l(t,M HaManaaaHe.3a onpeaerf,Hero Ha xoeoriqreHTa 6era c or.rrra He Aera Ha Atnra
Ha Apyr(ecraoro x3non3BaMe cro;Hocrra Ha xoeoxqxeHta Abrr/Co6craeH Kanrra, l{rM nbpBorpxMeceqxe
Ha 2019r., rb; karo ce oqaxBa rp Aa 6t,qe B rbulxre rpaHxqx l,1 B nporHo3Hx, nepuoA. Koeoxqyexrur 6era
c onl,rraHe Aera Ha Arrra Ha ApyxecrBoro, x3qrc.neH no ropenoco.teHara OopMyna e 0,9g.
3a onpeAennHe Ha na3apHata pxcKoBa npeMhf, e 13non3saHa prickoaa npeMxs 3a pa3srr na3ap Ha axqhr,
onpeaeneHa saTo cpeAHoreoMeTphqHa MexAy pa3rxRr4Te s aoxoA}locTTa Ha axqrirTe n Atnrocpo,lHxTe ALIK
Ha aMep,lkaHcxm na3ap 3a nepxoAa 1928 r, - 2019 r, l43nor3BaHhre 4aHH, ca or ny6lnxyBaH u ri3creAiaiul
Ha Acyar AaMorqapaH (http://www.stern.nyu .edu/-adafioda pc/datasets/histretsp.xrs). AMeprKaHcxxnr
na3ap Ha axqt,, l, 06/lxraqth ,Ma 8c[,.]Ku rapaKTepxcrhxx Ha pa3stI na3ap _ AocTarb,.tHo A!.Ita ricrop,rfl,
AocrarbqeH 6poi rEpryBaHli t,,HcrpyMeHrh l,' rr,rxBhAHocr, ly'3c.neABaHrrna noka3gar, qe xo,lxoro no-A!r!r
e pa3rrex(AaHhf,T nephoAy TonxoBa noBeqe craTrlcru,.teck, HaMannga r T. Hap.,,cIaHAapTHa rpeLrrka,,,
Arnxaqa ce Ha KpatxocpoqHx,,cMyqeHrn,,Ha na3apa. l43nor3saHeto Ha cpeAHa reoMerprqHa, aMecro
cpeAHa apuTMerxgHa ce apryMeHTrpa c ToBa, '1e reoMerphyHaTa cpeAHa e no-noaxoAru{a 3a ycpeaHrBaHe
Ha AaHHU, r(Orro xoperhpar noMexay ch. xaro pe3yrrar or onlcaHrre no-rope ,r3qrc^eHhn e nonyqeHa
6a3ricHa phckoBa npeMun 3a pa3sxr na3ap Ha axqht,, 8 pa3Mep Ha 4,66%.
3a onpeAenrHeTo Ha HopMaTa Ha cTpaHoBx pxcx e t3non3saHo h3cneAaaHe Ha AcyaT AaMoAapaH(http://www.stern.nyu.edtl/-adamodar/pc/datasets/ctryprem.xls), cbrracHo xoero onpeAenfi crpaHoBx,
pxc( 3a pa3rxgHtte crpaHn cnopeA kpeArlTHm r1M peiTxHr. CnopeA ,ticreABaHriTa Ha AaMoAapaH
npeMr9Ta 3a CTpaHOaX 

"HaeCTrqxoHeH 
pucx e onpeAeneHa Ha 6a3a pa3ryxara s AoxoAHocTTa Ha axTxs c

peirhHr 8aa2 (xaxraro e peirrarra Ha Ebnrapxr cnopeA Moody.s, flocreAHo nor8lpAeH Mai 2011t.) A
6e:prcxoea HopMa Ha sb3spaqaeMocr. CbrnacHo noco.teHl,, l,r3TorlHxx, npaBhrencrseHxre o'nfia\liA c
pe;rhHr Baa2 cerbpryBarc phckosa npeMni or215 nyHKra (2.15%) HaAre3l,, c peirnHr AAA.3a Aa ce floryqu
npeMxira 3a ctpaHoa,, uHBect,fl.lhoHeH p,rcx 3a na3ap Ha axql.x, Ta3h HaA6aB(a rpf,6Ba Aa ce yMHoxh no
koeoxqreHra Ha BonaTr,/tHocr Ha cboTBeTH,nfl na:ap r-ra axqu r,r (crax4apTHo oTxroHeH,'e xa na3apa Ba axq.nx
*aro qrro/craHAapTHo oTMoHeHxe Ha na3apa Ha o6nwa\Au KaTo qrro). T-bi Karo 6!rrapcRrp OtHaHcoB
na3ap HrMa Aocrarb'rHo l4fiopx, 3a A{pexrHo x3qr,rc.nnaaHe Ha ro3x KoeoxqreHr,3a qen,rre Ha Hacrorqara
oqeHxa e npueTo aonyckaHeTo, norBrpAeHo or r3creagaHrnTa I no-rope nocogeHffi ra3To,.t H r,{{, 9e cpeAH!1,
pa3Mep Ha ro3n xoeohqheHT 3a pa3Bxsaqrire ce na3aph e 1.23. cnea yMHoxaBaHero Ha nocoqeHara no-
rope npeMxn 3a cTpaHosh trHBecTxqxoHeH p|,lcl(, s pa3Mep Ha 2,15yo u K1eo4\yeHra Ha BoraTh/lHocT 3a
cborBerHm najap - 1.23, ce nonyLtaBa, qe npeM,trra 3a crpaHosl4 rHaecrllqroHeH prc( 3a axqrihre Ha
6\^G7AA e2,64%.

llonyqeHara Ha 6a3a Ha ropHrreAaHHr qeHa Ha co6craeHm kanHra.n 3a nporHo3Hh, nepxoAe npeAcraBeHa
a c.neABaqara ra6rxqa:



se.prco"a *op"a *" ut3Bpl,lraeMocr (R(f)

sera 6e3 AMr (B(U))

sera c abnr (B(L))

na3apHa prckoBa nPeMff lRm_Rf)

npeMnn 3a crpaHoBl, Prcx (Rb)

u Hocut Bd u3qucneHue

- o.25%

0.94

0.98

4.66va

2.64%

LleHa Ha onHaxcxpaH€ cbc co6crBeH Ranrran 6.95%

TeMn Ha HapadBaHe Ha HerHfie naorqHl. norou, B creAnoorHo3Hha neDltoA

CtrracHo ,{n. 11 or HapeA6a 41, npx x3non3BaHe Ha MeroAa Ha A'lcxoHrxpaHrlre napx'rH'! noroqh,

nporHo3Hrre raxuBa ce onpeaernr no roaxHx, Raro ce pa3rpaHuqaaar A8a neplloAa _ nporHo3eH nepuoA x

creAnporHo3eH nepxoa. cneAnporHo3Hr{rr nepnoA (flap,l'laH oqe repMxHanHa croiHocr) o6xsaqa

roaxHr,!Te creA r3TxqaHero Ha nporH03Hl4g nepl4oA. Tosa e nepxoAtT,3a xoiTo ce npea6nxAa, qe HrMa aa

!!Ma cbulecrBeHr npoMeHx s Maqa6[re x peHTa6xnHocrra Ha aeiHocrla !! 3aroaa ce nporHo3npa, \]e

napt\rHxTe noloqx qe oclaHaT nocTorlrlH14 xnh qe ce npoMeHnT c ycToiqha TeMn

3aroxeHxfll o MoAera A!,lrocpoqeH plcr,,8" e paBeH Ha oqa(aaHxs pl,cr Ha fixoHoMr4Kara s Abrrocpot]eH

nraH, no Aony e npeAcraseHa ra6nrrqa c nporHo3Hx AaHH,! 3a plcra Ha pea/lHxn 58n Ha Stnrapxi 3a

nepuoAa 2019r.-2023r. cnopeA nporHo3a Ha MxHlcrepcrBoro Ha oyHaHcxre Ha Peny6rxka Slnrapu,
(www.minfin.bq) h MexAyHapoAHr4f, saryreH 0oHA (www imf.ore)

nporBo3eH pbcr Ha 68n
2019r,-2023r. (MBo)

2019r. 2O2Or. 2021t. 2O22t. 2023r

nporHo3a Ha M{D 3,40vo 1,3% 3,3vo 3,3% 3,3%

nporHo3a Ha M8O 1,304/0 3,O0% 2,AOa/o 2,AO% 2,AO%

CpeAHa croiHocr 3.35% 3.15% 3,O5% 1.OSo/o 3.Os%

Kaxro e BxAHo or flporHo3Hure AaHHx npeAfiaseHx orAsere rHcrr!ryqxu B nepuoAa creA 2020r. TeMnosere

Ha HapacrsaHe Ha 5Bn ce 3ana3sa cra6xneH u nocronHeH, (aTo cnopeA MexAyHapoaHni BanyreH 0oHAToi
e 2,80%, a cnopeA MvHr4crepcrBoro Ha oxHaHcxre e 3,30% nporHo3xre Ha Aaere ,Hcruryq[x 3a ptcra Ha

68n Ha E-bnraprf, ca 6n[3xv, karo 3a croiHocr Ha Ar,nrocpoqHxn ptcr 29" B TepMrHanHxA neprloA e

x3non3saHa cpeAHoapxrMerx'.rHa croiHocr 3a 2023r. MexAy ABere nporHo3, 3 pa3Mep Ha 3,05%'

KDaeH De3vrrar or oueH(ara Ha aKuxxre Ha ApvHecBoro no Meroaa Ha trno{oHrrDaHrte
napli'{Hlt ftoToul Ha co6cIBeHttf, Kanl.tarl

qpe3 npxraraHero Ha craHAaprHara npoqeAypa 3a AucxoHTrpaHe Ha 6}Aeqx napuqHu noroqy Ha

co6crBeHlfl Ranrra.n ce no.nygaBa croiHocrra Ha r]proscHara AeiHocr Ha ApyxecrBoro RbM Aarara Ha

oqeHKaE a pa3Mep Ha 6 670xur- Il,a-

KrM noryqeHara cyMa e nph6aseHa cyMara Ha napx'.tHHre cpeAcrsa xlM 31.03.2018r.8 pa3Mep Ha 47 xu^.

nory.reHara cro;Hocr Ha co6crBeHxf, xanrra,n, AoclhneH 3a nprrexarenxte Ha 06xxHoaeH,l a1(qxM e 15,79

,4. Ha axqrf,,

noApo6Hx pa39er[ ca npeAcraseHx B creABaqara ra6rxqa.

31.12.2019 31.12.2020 3L.!2.2021 3L.!2.2022 31.12,2023

Germany Bunds 10Y Yield (GTOEM10Y:GOV)

http://www-stern.nyu.edu /"adamodar

BL = 0t). (1 + o - r). (D / E))
http://www.rtern.nyu.edu /"adamodar

http i//www.stern.nyu. ed u /"a da moda r

rnod=Rr+P*(Rn-Ri+Rb

HerHr npvxoala or npoaax6la

Oneparl4EH11 pa3xoAr4

neqar6a orAeiHocrra (EBIT)

760

699

190

174

76

805

724

81

830

139

91

854

752

lo2
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npxxoAla or 0xHaHcrpaHm
OrHaHcoBu nprxoAla

neqan6a npeAx AaHbuu

AaHtqn (10%)

Hersa ne.rar6a

0

152

2r3

2L

792

0

152

228

23

205

0

152

233

23

270

0

152

243

24

279

0

152

254

25

229

HereH o6oporeH xanrra,
14Haecl11l4t4u

72

4

0

0

72

5

0

0

l2
36

0

0

72

5

0

0

72

0

0

0HerHn nocrlnneHyr/norauleHff Ha Al,rr

Hemeq ndpuqeH nono,.

AucxoHmupo Hu nopue Hu nomo4u

HopMa Ha AuckoHrxpaHe (UeHa Ct()

nocrorHeH TeMn Ha HapacrBaHe

Hacrorqa croiHocr Ha naprqHxre noroq,r

TepMxBarHa cro;Hocr

crolHocr ria eAHa aK4ri

228

0.9644

220

6.95%

3-O5%

1747

5181

47

15.79

272

0.9016

245

277

0.8430

234

291

o.7842

229

297

o.7370

219

O6ocHogxa Ha reraara Ha oqeHbqHrre MeroA,

npx onpeAerf,He Ha cnpaseArxBara qeHa Ha Apyxefisoro ca 3aloxeH[ rema, xorro sai-ntano
cborgercrBar Ha KoHxperHxre o6crof,Tercrsa orHocHo ,,CBerrhHa" AA. TbproBurr npeAror(r.rer c'{{Ta, '.te
r3nor3aaHlire orHocrrerHt rerna Ha oqeHlqH[Te MeroAx AaBar Aoctatr,tHo Ao6pa 6a3a 3a cpaBHeHxe
cnprMo xHaecTxqtoHHr4Te x pxckoax xapaRrepxcrxKx Ha oqeHrsaHoTo apvxecTso.
OTHoc[renHhre rerna Ha u3no.n3BaH Te MeroAl,i ca Kaxro creABa:

- MeroA Ha AucRoHTl,lpaHure HerHx napxqHu noiotu - 60%
- MeroA Ha HerHara 6anaHcoBa croiHoc-r Ha alJusure - 4O%)

MeloAbT Ha AUCr{OHiUpaHrTe naprqH, noroqx e c 6oyo Aqn g r3gr,rcrf,BaHeTo Ha qeHaTa Ha axqnrTe Ha

,,CserrrrHa" AA, Ha ro3x MeroA e npxcBoeH no-srcol{ orr{ ocnrene H Af,n s kpafiHara oqeHl(a HaApyxecrBo.ro,
Tbi kaTo ct 4TaMe, qe MeloArT Ha AucxoHTtpaHnre napx'.tHh noTotll4 e o6exTr{BeH MeroA 3a onpeAenflHeTo
Ha cnpaBeA,lIBara croiHocr Ha aKq[xre Ha Apyxecrsoro. OcHoBaHxf,Ta 3a roBa ca creAHure:

MeroAtr Ha ArcxoHrxpaBrre napxqHx noroqli npxrexaBa cnoco6Hocrra Aa onpeAeff croiHocrra
Ha aHqhxre Ha Apyx{eoooro Ha 6a3ara Ha speMesara cro;Hocr Ha nap!!Te;

MeroAbr Ha Axcxo}irHpaHhre napl.qHx noroq, orqlira n0,406pe Bb3MoxHocrra Ha npeAnprrrnero
Aa reHep[pa B 6r,Aeqe AoxoAx 3a co6crBeHxqrre cr;

B uxoHoMuqeckara reoprrsr xaro ocHoseH HeAocrarb( Ha ro3r4 MeroA 3a oqeHxa ce nocogsa, ,.te roi
ce ocHoaaBa Ha npeAnonoxeH,r, 3a 6laeqoro pa3B,tTue Ha xoMnaHrrra, Kol4ro 6uxa Morn,l Aa He

ce c6!AHar nopaAx nporB,IleHrero Ha pa3nxttHx 0akTop,, xorro ca sba x/xnx x3BrH koHTpona Ha
(oMnaH,rrra, OT Apyra crpaHa, na3aprr Ha HeABuxraMu nMorr4, B KoiTo oneprpa oqeHnsaHoro
ApyxecTBo, ce xapaxTepr3xpa c no-Hr4cl(a cTeneH Ha xope.naq[, c o6qhTe na3apHx ycnosrg r.

clcTof,Hre Ha [RoHoMhxaTa B q9rocT, koeTo ot csoa cTpaHa noBIUJaaa HeroaaTa creneH Ha

npeaBxArMocr, a npu [3gexAaHeTo Ha naprqHrTe noToq,r Ha Apyxecrsoro ao rorf,Ma cTeneH e
enhMxHxpaH 0axtoplr cy6e(TxBHocr. l.lMaikM npeABrA npeAxoAHoro h orqr,rraiKur qe nporHo3r4Te

3a pa3arrrero Ha ApyxecrBoro ca HanpaaeHx cneA iaAtn60,reH aHan!r3 Ha Heroo,rre xoHHperHl,l

cneqxOxkh, ocHoBHaTa AeiHocr x x3TogHuqure Ha nprxoAr4r r{ohTo ca B o6nacrra Ha ynpaBreHxeTo,

cronaHncBaHero 14 orAaaaHero noA HaeM Ha co6crBeHtre rMorl4 cqrraMe, '.]e MeroA]T Ha
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al,rcRoHTl4paHrTe naprl\lHx noroqrl 6x creABano aa xMa no-allcoxo

onpeAerf,Hero Ha cnpaBep|,|xaala qesa Ha apyxecTBoro.

Ha MeroAa Ha HerHara 6anaHcoBa croiHocr Ha akrMslre e npxcBoeH 4070 A,n a

Ha akql1hTe Ha,,cBernuHa" M, ocHoBaHilrTa 3a no_Hl'!cRMa oTHocr'rTe.neH an./! Ba

oTHOCUIeTHO Terrlo npx

t43qxcrrBaHeTo Ha qeHaTa

TO3X MeIOA Ca CneAHXre:

MeroAr,T s3eMa noA sHxMaHre croiHocrra Ha aRTrBrre r nacxarre Ha Apy)Recrsoro xt'M Aarara Ha

nocneAHrn oxHaHcoB orqer l,l cborBerHo npeacraB, 6anaucoBara croiHocr Ha aRq,n. KtM xpa, Ha

2018r, e v3Bl,pueHa oqeHxa Ha AtrrocporlHr'lre axixatl Ha Apyxecraoro, xorro H,Ma ctqecraeHl,

pa3nrqn, c 6anaHcosaTa HM croilrocT, BbnpeR, npeaxoaHoro, Tpn6Ba aa ce olqeTe/ qe oqeHHara

no MeroAa Ha HelHara croirHocr Ha axrrBr/Te e HeAocraftqHo no(a3arerHa 3a cro;Hocrre Ha

AeicrBaqo Apy){ecrso, xaIo ocHosHa nphqrHa 3a roBa e, qe 6anaHcoBara croiHocr ce srx,e or

sb3npt4eTxTe ctreroBoAHrl npaxlxx , a eAHa sbHU,Ha oqeHHa la na3apHaTa croiHocr Ha axrMsr'tre fle

orr. /Ta,irvncara Ha na3apHa nxxBr4aHocr 3a roraMa qacr or axfl48r'lre Ha Apyxecraoro. npeAsxA

HanpaseHhTe rro'rHeHxn npx o6ocHoBaaaHe Te olo Ha MeToaa Ha A,lc(oHTxpaH,lTe napxqH,l

noTor.{{ 3a xapakTephcTrrKxTe Ha oqeHaSaHoTo ApyxecTBo, cqr4TaMe qe B kollkpeTHht cnytlai

rer,,roro no Meroaa HerHa 6anaHcoBa croiHocl He 6r Morno Aa e c!x3Mepr!Mo c onpeaereHoro no

MeTOAa Ha AXCr(OHTXpaHxTe HeTHr napr\lHl4 noToL$4, nopaAx xoeTo Ha To3r4 MeToA e AaAeHo

orHocvre/lHo rerno or40%.

AlrcxoHTxpaHx napx.rHx noroqx

HerHa 6anaHcoBa croiHocr

15.79

25.91

croiHocr Ha axqxr, onpeAeneHa cbrnacHo
pa3rh9Hxre oqeHbqH, Meroa,

19.86

CnpaBeArrBara qeHa Ha axqrrre Ha ,,CBerrnHa" AA no qr. 5, an. 3 or HapeA6a N9 41,,

e 19,86 r8. /Ae8erHaAecer neBa l.i oceMAeceru urecr crotrlHxx/

5.4, ,lsroqHxqn Ha [3nor3BaHara a o6ocHoBkara xHoopMaqx,

npx ,i3rorBrHero Ha o6ocHoBkara e u3non3BaHa xHOopMaqxt or cneAHrre u3ToqHrqr:

- 6!rrapc(a HapoAHa 6aHxa - Ey^!.blLbg
- 6l,rrapcxa OoHAoBa 6opca - Cooni www.bse-sofia.bq
- MrHxcrepcrso Ha olHaHclre - gy!uoi0[i!.bg
- MexAyHapoAeH sanyre ooHA - !!!!Li!0lL9Ig
- OAxr, pa H I roAx ru H r,! Ox Ha Hco Bx orq er,, 3 a 2ol6t., 2077 t. tt 2018r, lia ,,Cserr n Ha" M
- l-locne4ro ny6arxyBaH OrHaHcos ol.ler Ha,,CBernxHa" M xDM 31.03.2019r.

- AaHHl., npeAooaseHx orApyxecrsoro - www.svetlina-sliven,com
- MetoAx(a l,1 AaHHx or crpaHxqara Ha A. Damodaran -

http://paqes.stern.nvu.edu/"adamodar/

7. OSE3|qETEHI,iE 3A nPAEATA HA AXLlhOHEPl4TE, KO]ITO MOrAT AA 6bAAT
orpAHl'rqEH14 CbTnACHO q.n.151A, Ar.4 3nnqX
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B ycraga Ha "CserrxHa,,M He clqecrBysar pa3nopeA6r, xacaequ orpaHrqeHxn slpxy npaBoto Ha riac l,npexBbprflHeTo Ha aKqrhte c npaBo Ha rrac. Ha TrproSlf, npeAnoxriTe, He e ll3BeCTHO Harrgreio Ha
cnopa3yMeHrir MexAy apyxecTBoTo - O6exr Ha T.bproso npeAroxeHxe ,t aKqhoHepriTe xru MexAy caMxTe
akqxoHepx oTHocHo noAo6Hx orpaHrqeHxn.

B ra3x Bpt3Ra IbproBlsr npeAroxr4ren He A!./txr,i r,i3nraqaHe Ha
onpeAerrHe Ha yc./loBhrra x peaa 3a roBa, clrnacHo pa3nopeA6[Te
spBKa c 'rn. 150, an. 2, r. 5 or3nnuK.

o6e3qereH[e Ha axqhoHepx, xaxro h
Ha e^.151a, a^.1,2 t4 4 or 3nnqH, BrB

8. CPOK 3A NPIEMAHE HA NPEMOXEHXETO
Tlprosoro npeAnoxeHre Moxe Aa 6rAe nplero s cpok or 2g /ABaAecer u oceM/ AHr, cqnraHo or AeHf,,creAsaul AeH, Ha ny6rrxyBaHe Ha npeAroxeHxeTo Ha xHrepHel crpaHxqaTa Ha cneqrarri3l,tpaHala MeAre
3a OlrHaHcoBo-hxoHoMrqecka xHOopMaqxn httot//www.x3news.com/
Tl,prosxnr npeMoxrren MoHe Aa yArnxn cpoxa 3a npreMaHe Ha r.hproBoro npeAnoxeHxe no peAa Haqr.155, ar,4 ,, an.5 or 3nnqX s paMkrre Ha MaxcxManHo AonycrxMx, or 3axoHa cpoK or 70 (ceAeMAecer)
AHr,1 otAeH,l Ha ny6nrixysaHe Ha ibproBoro npeArox(eHue. npoMrHara ce perxcrpxpa s KOH h ce npeAcTaB,
Ha ynpaBnrenHt, opraH Ha ny6ru,.tHoTo apyxecTso _ o6ekr Ha rbprosoro npeMoxeHuer Ha
npeAcTaarterxTe Ha cryxxTerure Ha npeMoxxTe.ns r.nu Ha caMrre c'y'<u1e,r',e, xoraro HrMa Taxraa
npeAcraaxrcnr, xaKTo x Ha perynl,lpaH|4r na3ap, xa xoiro ca nprerr:a r.bproBl,, akqunre Ha Apyxecrsoro.npoMrHara ce ny6rl.(ysa He3a6aBHo Ha xHTepHer c-rpaHxqara Ha cneql,la./lx3hpaHara MeAns 3a Ol,lHaHcoBo,nxoHoMl.9ecta riH0opMaqhf, httDi//www.x3news.com/

cpoktr Ha rbproBoro npeAroxeHre ce yAlnxasa nph HacrlnBaHe Ha clorBerH,lie o6crosrercr8a no q.n.21,
an.2 x ar.3 or HapeA6a N913.

flpoMeHH s rt,prosoro npeAnoxeHue He MorarAa 6r,Aar ny6rr*y8aHx no-xlcHo or 10 /Aecer/ AHll npeAx
r,r3Tr4'raHe Ha cpoxa 3a npreMaHeTo My.

9. yc,loBt4E 3A OI4HAHChpAHE HA TtpTOBOTO npEAnOXEHIE
,,C}4HEPrOH XOIAXHf" AA qe OrHaHcxpa nprAo6ueaxero Ha akqrhre B pe3yrrar Ha npleMaHe Ha
HacTorqeTo r,proso npealoxeHxe clc co6crBeHx cpeAcrSa,

Hanxqfiero Ha Heo6xoAxMrre cpeAcrsa 3a OxHaHchpaHe Ha cAenxrie no r]proBoro npeMoxeHue ce
yAocro8epn8a or Tlprosri npeA,/toxrre./t c 6aHkoso yAocroBepeHxe or ,,yHxxpeAur 6yr6aHk,, Arq,
nolBrpaAaBaqo ocxrypeHoro 0uHaHcupaHe 3a 3anraqaHe qeHara Ha axqxoHeprre npterx TtproBoro
npeA,oxeHre.

10. HAMEpEHt4f, HA TbproB[, npEMoxlTEn oTHocHo 6]AEq,ATA AETHOCI HA
ApyxEcTBoTo - O6EKT HA TrprOBO npEAIOlt{EHt1E, 14 HA npEAnO,l{hTEn' _
AOKOTKOTO E 3ACETHAT OT TIPTOBOTO npEAnOXEHhE 3A nEpuOA OT TpX rOA[Hh
C.,IEA Cx,O'{BAHETO HA CAE,IKATA

StAeqara AeiHocr Ha r.bproBm npeAnoxure, ,,CI4HEPTOH XOI|AV,HI" M, xaxro r geinocrra ra
ApyxecrBoro - o6efi Ha rLproso npeAroHeH[e ,,C8ernriHa,, M, HnMa Aa 6tAe 3acerHara or trproaoro
npeanoxeHhe.

CreA r3Tr.taHe Ha cpoka 3a npreMaHe Ha npeMoxeH[ero Apyxecrsoro Moxe Aa flpectaHe Aa 6bAe
ny6nrqHo 

'i 
6e3 Aa e x3nMHeHo yc./toBhero no q/1. llg, a^_ 1, r. 1 or 3nnqK. TbproBrrr npeA,oHnre,

yBeAoMraa, ee cneA x3rx'late Ha cpoKa Ha rbproBoro npeAroxeHte r ny6arxyeaxe Ha pe3ynrar,rre or
Tlpta, qe nol,lcka oTnucBaHe Ha CaernrHa AA ot perxcrbpa Ha ny6.nx,.tHxre ApyxecrBa, soAeH or KOH, Aopt4
l. Aa He e h3nbrHeHo ycroBhero Ha 9n. 119, ar. 1, r. 1 or 3nnqH, axo ca Hanhqe xrnore3lTe Ha 9r, 119, an.
1, r. 3 urx r.4 or 3nnLl(.
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10.1. 3a npeo6pa3yBaHe l,trx npeRpartBaHe
(oBrpor Ha rpeTll r,1qa.

Ha ApyxecrBara, xakTo 14 3a npexBbpnrHe Ha

TtproBxnr flpeMoxr,lren He BD3HaMepnsa Aa x3s1,pusa npeo6pa3yBaHe Y"
IAv/A^u Ha ,,CVBEP:OH xOnA Hf" AA, xafio l, Aa npexBt'pn' (oHrpo^a Ha

npeKparrBaHe Ha,,cBernxHa"

ApyxecrBaTa Ha rpeTh /lr,rqa.

10.2. 3a npoMeHn B pa3Mepa Ha Hanhrana Ha ApyxeqrBara'
XrM MoMeHra Ha rtproaoro npeAroxeHhe rt,proB,fi npeAnoxxren He e a3en peuleBre 3a npoMiHa 3

kanxranoBara ch cTpy(rypa xn, ysenxqeHxe Ha cBoi Raa,rTan- TtproB"T npeAnox Ten He e o6ct'xaan x

Hf,Ma HaMepeHili oTHocHo 6bAeqa npoMnHa Ha kanrTa.,la Ha 
"cBeTrr{Ha" M' Xafio x 3a pa3Mepa' axAa'

cpoKoBeTe xn,l qeHara Ha noreHqxarHa eMl.cl'|fl.

10.3. 3a npoMeHx I ocHoBHara AeiHocr x 0,lHaHcoaara qparerx' Ha Apy)xecrBara'

He ce npeAsxB,qa npoMnHa B ocHoBHara AeiHocr Ha ,,CgernxHa" M Clparerxf,Ta e HacoqeHa RtM

3ana3saHe npeaMeTa Ha AefiHocT Ha ApyHeaTaoTo 14 3ana3BaHe HvBoro Ha npxxoa[Ie, kafio x eoexTxBHo

x3nor3aaHe Ha Ha,nrqHrTe aHThal,t, KoHrpor abpxY napxqH,Te noroql1 oT ocHoBHaTa ae;HocT, noao6pnaaHe

Ha peHTa6xrHocrra l4 cb3AaBaHe Ha OCHOBX 3a 6tAeqo yMepeHo pa3axrrle

He ce npeABuxAa npoMFHa s ocHoBHara AeiHocr Ha ,,CI'4HEPfOH XOnAfHf" M He ce npeAB'|)i(Aar

npoMeHx ,r s-bs OrrHaHcoBara crparerln xaxro Ha Ibprosx, npeMoxr'lren ,,C14HEPfOH XOI,qfiHT" M, ra'{a

x Ha ApyxecTBoTo - o6ekT Ha llproBo npeMoxeHxe ,,cBeTnl,Ha" AA

10.4.3a npoMeHx B qbcraBa Ha ynpaBMrerHxre opraHlt, nepcoHara l,l yc'oBxara no

rpyAoBxre AoroBopr.
T-bpaosxf,T npeA,oxr4Te,n He Bb3HaMeprBa Aa npoMeHg ctcraga Ha ynpasxrenHxre opraHr Ha ABere

ApyxecrBa, Karo eAlHcrBeHrfe npoMeHx B qhcreHocTTa Ha nepcoHana x TpyAoBlre aoloBopx Ha

c/ryx(xrenxre Ha ,,cBernr1ia " M 6axa 6AArl cBbp3aHx ctc fieneHTa Ha HaroBapeHocr Ha ApyxecrBoro' B

ra3r Bpb3xa He ce oqaksa rbprosoro npeMoxeHlae aa ce orpa3x Ha cnyxuren re Ha ,,cl4HEPrOH XO/lAl'1Hr

" AA h,,CBernrHa "M.

10.5, 3a norxlrlkara npx pa3npeAenFHe Ha ArBxAeHTx.
PeureHxrra 3a pa3npeAeneHre Ha negan6ara M 3a x3n,naqaHe Ha AxBxAeHlu ca or KoMneleHqxxre Ha

O6qoro ct6paHxe Ha aKq,loHeprfie, BMxAaHelo Ha rlprosx, npeAnoxure, e nph 6bAeul nonoxMTeneH

(DxHaHcoB pe3yntar Ha ApYxecrBoro - o6ekr Ha rlproBo npeAnaraHe, neqa,l6ara Aa 6tAe peuHsefixpaHa

B OCHOAHaTa My AeiHocr,

10.6. 3a Bb3AeifiBvero, koelo Hacrof,qoro rbProao npeAroxeHle Moxe Aa oKaxe

Bbpxy cryxhrerxTe M Microro Ha AeiHocr Ha APyxecrBara:
TlproBxfi npeAnoxxre, He npeABxxAa npoMf,Ha Ha Mncroro Ha Ae;Hocr Hnro Ha ,,C,1HEPTOH XO,IAIHf"

M, Hl4To Ha,,CsernhHa" M. He ce o,.]aKsa Hacrof,uloro rbproBo npeA,oxeHre Aa oxaxe Bt3AeicrBhe Bbpxy

cnyrurerxre Ha ,,CBernrHa" M u ,,CTIHEPTOH XO/IA Hf" M.

10,7. Crparerrqecx,| nnaHoBe Ha npeArorl{rrer, 3a ABere ApyxecrBa.

O6qa sHoopMaqxr 3a .,CBernnBa" AA:

,,CBerrxHa" M e pa3noroxeHo B npoMxtlJreHara qacr Ha CnxaeH, B 6nh3ocr Ao xn.ntrHrnra Cooxf,_

6yprac. OcHosHara My AeiHocr sxnloqBa orAaBaBe noA HaeM h cronaHhcgaHe Ha HeAB,lxMMx xMoru, or
xlAero ce oopMMpal x ocHoaHxre MyAoxoAl4. cneA npeycraHoBf,saHero Ha Ah./lroroaxulHara cu AeiHocr
I coepata Ha eneRrpxqecxrre raMnr, ,,CBer,/l14Ha" M ce op,leHThpa (bM clonaHl.cBaHe Ha HeABhxr'lMxre

cl4 r/MoTra 14 olaaBaHeTo nM noA HaeM.

O6qa nHOopMaqxn 3a,,C}lHEPrOH xonArHI" AA:

,,chHeproH xonahHr" AA e c!3AaAeH ka 25,9.1996 r. xaro HaqroHareH npxsarrl3aqxofieH OoHA c rMe

,,nerpon OoHA". HeroBx aRqhoHeph roraBa craBar HaA 250 xrln AyuJr,r, a l(anrrartr HaAMuHasa 5,55 MnH.

nB,, npespbrqaiHx ro B rr4Aep no ro3x noka3arer. no BpeMe Ha rpure qeHTparh3xpaH[ rbpra ooHAtr
npvAo6nBa axqx[ s 65 ApyxecrBa, Karo c Hai ronf,M Att, no cel{Topx ce HapexAa rhproBrlrra _ c 31,61%,

c/reABaHa Or xr4Mr/qecxaTa npOMnLxne{ocT- c 24-72o/a A 11p4]Ml,r c 15.14%.
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B neproAa 1998-1999 r. xorArHrbr pearx3rpa noxynxrre x npoAax6rre Ha ArnoBe or npeAnphrr|,
ocHoaHo Ha ooHAOBXn na3ap I Srnrapxi. OopMtpa ce flaxeT or ArulepHl,l AppfieclBa, B (ohTo xonAxHlbT

'1Ma 
ynpasnnBaqx oyHxqun x onpeAenr crparerrf,Ta 3a pa3Bxrrlero xM. B kpaa Ha loHu 19gg r. xo,,rAxHftr

cr,aaa nrp8xf,T or 6xsujr{Te nphsar{3aqroHHx OoHAoge, flpxet 3a ftproBrr Ha EOE. Ha 5 Mapr 2OO2 r.06qoro cn6paHxe Ha aKqhoHeprie npxeMa lMero,,CxHeproH xorA[Hr,,,

,,cnHeproH xorArHr" AA e Apyxecrso c HaA 150 oo0 axqroHep, u axq,noHepeH xannra, or 18 358 84g nB.
AxqMrTe Ha "CxHeproH xonArHr,, Arq ce rbpryBar Ha cetMeHT ,,A,, Ha oot4qnarHhfi 6opco8 na3ap, a or
01.03.2012 r. cneA npoMeHh B npasl{rHxKa Ha EOE Ha cerMeHr,,Standard,,-

KtM 31 AexeM,px 2018 r. ,,cxHepro, xonAxHr// M e MaxopxrapeH co6crBeHuK s noseqe or 20
npeanpui,Jl/'A t npxTexaBa MhHopnTapHx Af,nose B Apyrx Apyxecr6a. l,lHBecrl,lqroHHrrr nopToefin HaxoraxHra o6xsaqa ceAeM oTpactra, karo npuopxTer xMar TrprogurTa, rypr3MbT, x,rMrrttecxaTa
npoMl,ruineHocT.

l-len, (lM koxro pu(osoAcrBoro Ha ,,CuHeproH XonAxHr., AA e Hacoqhro ycl.t.nhara cr npe3 Hacroiqara u
cneABaqaTa roArHr,, ca :

. npx TrproBrisTa c TeqH,, rop[6a h ra3 nponaH,6yraH:
- HaMangBaHe o6eMxTe Ha npoaax6ri Ha TeqHX rOp'tsa h
acx'.1l(x HepeHTa6xnHx o6ekTx 3a Tbprosrg Ha Ape6Ho,
npoAax6a;
- u3rpax(aaHe Ha HoBX O6eRrU Ha 406pX nOKaqxx;

,3rpaxaaHe Ha MoU1HOCTIn 3a npOAax6a Ha eneffipoeHeprr,3a pa3Bxsau{xfl
aBroMo6hnx B Srrrapxr;

. npx ftproBxrTa clc cTpoxrenH! MaTepranM:
- yaen4rasaHe o6eMxie Ha npoAax6t Ha cTpo[TerHrle Marep1anu, qpe3 pa3KphBaHe Ha HoBr4
cxnaAoBe s 6rr!3oclAo roneMuTe crpoxTerHh o6exTx;
- pa3uupnsaHe Ha Mpexara oT Mara3rHh c T.bproscxara Mapxa ,,Tpaal,|Bo,, no cucTeMata ,,HanpaBx

. npx ycnyrrTe I o6nacTra Ha iypr3Ma:
- onTrMr3rpaHe Ha rHaefintlxrle x o6HoBnaaHe Ha nernoBara 6a3a.

. np! uHAyctpl,arHala x npepa6orsarenHh npoMl,iLjlreHocrh:
- 3axpxaaHe Ha ry6eqrTe npor3aoAcTBa;
- npefipyKrypxpaHe Ha Huct{oAoxoAHhIe AeiHocru ufrt, npe(pafiBaHe Ha rf,xHala AeiHocr.. npx pearu3aqlr Ha npoek csrp3aHr c HeAsr)xr,tMocrta;
- ctapTxpaHe Ha rpaAoycrpoicrseHx npoqeAypx no 3aMpa3eHI npoeKT[ cslp3aHu c
HeaBl,|xl,lMOCTta.

Bchq(x Aeicrgx, Ba xonArHra ca x qe 6!Aar B x3nrrHeHhe Ha qenure h 3aAa,{[Te, 3arerHar]1 B ycraBa, B
3aul,rra xHTepecme Ha akqhoHeprle.

OnxcaHxe Ha xrloqoBrre MoMeHTN Ha crparerlr'{ecktr nraH
Kr,o*oBrre MoMeHr! Ha crparerxiteckrn nraH Ha TbpfOB n npEMO*{XTE,n BxnoeBar c.neAHrrre
xoH(perHx AeicBtag 3a ,,crHeproH xo^ArH/, AA:

. yBenxgaBaHe na3apHAA p,'I, Ha AtqepHhTe apyxecrBa pa6oTeq, a coepaE Ha Tbproaxf,Ta cbc
crpor4TelH, u olon,|ufe/],}tu MaTepharx 'lpe3 ,3rpax(AaHe Ha HoBtl h MoAepH(3aqxi Ha
cbqecrsyBaqn o6eHr,1 3a T.bproshf, crc crpouTerHI MaTepriarx;

. xHaecTuqxy h o6HoarBaHe Ha MpexaTa 3a npoAax6a Ha TeqHh roprsa Ha Ape6Ho h 6yfxrnpaHa
ra3j

. ,lHEecTxqxr 3a npeMaraHe Ha no-(a,{ecTaeH ryphcr,rqecxu npoAyKr x pecnexrrBHo pa6ora Ha no-
peBTa6r/leH na3ap;

. pa3u'ipgBaHe npot3EoAcTaoTo Ha 6eToHoah l/.lAenu,., 6ou, naKoBo-6onax(Mficku Marepxanr,
ronnot3onaqxoHHx MaTepranx, cTpol4tenHh cMec! u Ap. c axqeHT slpxy taHoBaruBHxTe peueHxf,
oco6eHo a 06racrra Ha crpot4Tercrsoro;

ra3 nponaH 6yraH Ha eapo, 3a(prsaHe Ha
c nocneABau.lo oTAaBaHe noa HaeM,rnx

ce na pk or eneRrpo
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ycBonsaBe Ha Hosr! na3apHx Hr4tlrt'! 3a npo!!3soacrBo Ha Me6e,x fi xHlep'topHx peueHuF' xoxro

ra3r,rcKgar flo-Bxcol(a xsarrot4Raqxi Ha pa6orHara ptKa, Ho ca rbpceHl,l x xMar Ao6pa

peHTa6MrHocr;

npe(parrBaHe AeiHoclra ,t npoAax6a Ha Ht,|cKo eoexrysHx o6ex l,l npoh3SoAcraa;

pa3urxpf,BaHe Ha AeiHocrra no noAnoMaraHe Ha AbqepHrire ApyxecrBa qpe3 o(a3aaHe Ba

TexHuqecka noMoul a cboraerHrrre o6\aclu, 3acr.naaHe Ha HoHTpona stpxY aeiBocna l,

onruMx3xpaHe Ha napuqHxrc noToqx B Al,qepHxre ApyxecrBa;
HaMa.naBaHe Ha xpea6THaTa 3aArtxHflrocT qpe3 noracnaaHe Ha qacT oT 3aeM'Te Ha rpynala x

npecTpyKryphpaHe Ha napxtrHure noToqrl;

Crparerrlsra Ha TtPTOB n nPEMOlt(l4TEI orHocHo ,,CBet lr4Ha" AA e HacotleHa xbM 3afla3BaHe npeAMera

Ha AeiHOCT Ha ApyHeCTBOTO l't 3ana3BaHe H[Boro Ha npxxoAule or ycnyrx KoHxperHhre aeiHocrx ca

cBtp3aHfi c noAo6pf,saHe Ha l,lHopacrpyxrypala l,t onrhMr'r3rpaHe Ha Hann'lHl4Te crpaAx'

Heo6xoArMn pecypc, 3a Pearr3aqn,
flp, peanu3aqxs Ha nraHoBere cr orHocHo,,cBern[Ha" M, T}PTOBI4ffT nPEMO)t{l4TEll qe rl3no/!36a

Harl,|'.rHxre pecypcx Ha ApyxeclBoro or rreAHa roqxa Ha nepcoHan, TexHonorxf, h OhHaHcx'

OnrcaHre Ha AeiHocrta Ha ApYxectBoro 3a creAsaulrE 5_8 roArHL.

Ofl{ocHo ,,C}rHeproH ,io[Att.i.f' AA, npe3 pa3rnexgaHxt nephop, ApyxecrBoro l.qe npoAlrx([ Aa

ocbqecrsraa HaqepraHara oqe or yqpeAiBaHero c,4 norrrnka, a llMeHHo np Ao6xsaHe Ha MaxopxrapHx

nakeTx oT aKqxv x Arnoser 3act4nBaHe KoHrporla s AtqepHure ApyxecTsa, xaxro 14 noAnoMaraHe aeiHocrra
Ha apyxecTBaTa qpe3 o(a3BaHe Ha TexH,rgecxa noMoul

OcHoBHxre ychnxn ca Haco'.reH[ HlM ona3BaHe Ha al(T,lBrare/ npepa3rnexAaHe Ha l4H8ecrxqxxre a

HeAAn)i{r4Mocrx n npeclpykryprpaHe Ha HncKoAoxoAHrTe AeiHocru
OrHocHo,,CBernxHa" AA TbPTOBI4ffT nPEMOxl4TE.n Bt,3HaMeptBa Aa 3ana3x 14 Aa pa3BhBa ocHoBHara

AeiHocr Ha ApyxecrBoro/ Kof,ro npe3 nocneAHxre roArHx e orAasaHe noA HaeM Ha HeABII)i(AMA uMorll u

trxHoTo cTonaHl4cBaHe.

AeiHocfia Ha Apyxecrsoro qe 6tAe HacoqeHa ktM npeMaxaaHe , pa3qxcrBaHe Ha HeHyxHYTe I Oh3xqecxx

x3xa6eHx crpaArr, Kakro x pa3qxcrsaHe Ha repeHa.

AHa,r€ Ha cpeAara
cneA srrr3aHero B cxna Ha PerraMeHr (Eo) N9 24412009 h PernaMefi (EO) Ns 245/2009 3a npxraraHe Ha

Ay,pefivBa 2oo5l32lEo Ha EBponeicxrn napraMeHT 14 Ha ClBera no orHoLleH[e Ha r3rlckaaH,lgTa 3a

ekonpoeKrlpaHe Ha HeHaco'.]eHr naMnu 3a 6fia, RaxTo u Ha r3tlcxBaHrfTa 3a exonpoeHTvpaHe Ha

,yMxHecqeHTHh naMnr, 6e3 BrpaAeH 6anacr, ra3opa3ptAHu naMn14 c sr4cox r4HreH3urer x 6aracn4, xaRTo H

3a orMeHrHe Ha AxpexrxBa 20O0/55/EO Ha EBponeicxx, napraMeHr rl Ha Cbsera, nporl3soAcrseHara

AeiHocr 6eue npeKpareHa, a rbproBcxa AeiHocr Ha ApyxecBoro 3HagnrerHo r,r3ocraHa u ApafihqHo
HaMansBa, ToBa AoBeAe Ao qyscrsxrerHo HaMarrBaHe Ha na3apHxs AM Ha "CBernuHa" M, ,l3qepnsaHero

Ha Ha,nrLrHara roroBa flpoAyKr.llai opreHrrlpa ApYxecrBoro xbM na3apa 3a orAaaaHe Ha HeABnxMMr,, r4Morh

KnheHrx Ha Apyxecrsoro ca MHoxecrBo eAHonxqHn 0rpM, x rEproBqx,

OcHosHr,r xoHxypeHTx Ha na3apa c HeABxx{xMh xMo1,1 ca 6nBtlr, npoMrtlJreHx npeAnpxnrh, B toxHh,

npoMxuneH paioB Ha rp. cnhBeH. npeanaraHxre or rrx HaeMHr qeHh ca 6rx3Kr.l Ao re3x Ha ApyMecrBoro.
npoMrauMeHara 3oHa nonaAa B Bhcxrn qeHosx Arana3oH, KarocpeAHxre qeHh He H aAxBtp/lrr 2.00, B/ xs.M.

npeAxMcrBoro Ha Apyr{ecrBoro e B yao6Ha-ra rokaqffi x r43rpaaeHa uHopacrpykrypa.

MapxerxHroa nraH
OcHosr.rxre HanpasneHxr B AeiHoc-fia Ha ,,ClaHeproH xonAxHr" Aa qe 6!Aar:

. 3ana3BaHe axThBl/Te Ha xo./lataBra;

. npecrpyKrypnpaHe Ha HlcxoAoxoAHhre Ae Hocta a/t AA npe(parrBaHe Ha rnxHara AeiHocr;

. npoar,rxasaHe aeixocna no orxarcapaHe h noanoMaraHe Ha ApYx{ecrsara, B xoxTo xorArHra
xMa Maxop'rrapHo yqacrxe qpe3 nprxo (peaurupaue u/unu yeen*taBaHe Ha Ranrrara hM.
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eAHO OT OCHOAHTiTe npeAx3BxxaTencT8a npeA ApyxecrBoTo. llocTorHHo
Ha na3apa ce oTpa3aBa-r l,t Btpxy AeiHocTla Ha ,,cBerrhBa,, M. He3aBXCXMO OT
cTpeMx Aa 3ana3l,l na3apH,lte c], no3xqr14,

OpraHr3aqffi x ynpaBnetre

AeiHocrra B,,ChHeproA xo/,AAHt" M e opraHh3rpaHa B qeflpu ocHoBHh Ar4pe,(qhrr: aAMxHncrparxBHo_
npaBHa, TbproB,rr x MapkerHHr, BpD3Hr,' C rHBecrrToprre , o6qefiseHocTTa, or,rHaHcx_
AeiHocfia B ,,cBerrxHa" M e opraHh3xpaHa s ase ocHosHr,, HanpaBreHusi ynpaaneHxe ,i noAApb)xxa HalHOpacrpykrypara x OxHaHcoBo-cqeroBoAHa AeiHocr,3aerxre B ynpaB,leHckr4n eH,rn ca c aicuJe
06pa3oBaHxe, flo-ronrMata qacroruepcoHana e 3aera c no*pt)txa Ha HeABrxr,tMrre xMorr, a ocraHarara,lacr c ynpaBneHcxa h 0xHaHcoso cqerosoAHa AeiHocr,
T"bPTOBI4ST nPEA,rlO)i{l4TEn c,rxra, ,.te h ABere ApyxecrBa xMarAo6pe OyHxqroHhpaut, opraHt,,3aqhoHHo-ynpaBreHckq crpyHrypr x He Br3HaMepnsa Aa rx npoMeH, B 6nx3ko 6rAeqe,

nRBecrn\t4y.

OTHocHo,,CxHeproH xo nAt1Nt,, Ml
- x3rpaxAaHe Ha Hosx ll MoAepH(3aqxs Ha crqecByBau{x o6exrh 3a LproBr,' cbc crporrerHxMaTep{anr;
ttlrpaxpare u o6r"roeneaHe Ha Mpexara 3a npoAa)+(6a ra reqH,, ropxBa Ha Ape'Ho u ,Wy^upa{a

C,rrBara xoHxypeHqxi e
u3MeHrulxre ce ycnoBxt
TOSa ApyxecTBoTo qe ce

ra3;
- pa3L!!prBaHe npou3BoACTBOTO Ha

TOnron3o,naqroHH,l Maf epqanu, cf pouf e AHu
B o6racTra Ha crpo r,rTerfiaoTo;

OTHocHo,,Csernrxa,, AA, Bls Bpr3xa c
npox3BoAcrBo, pearxcTr4qHrTe nporHo314

6eroxoeu uzgenua,60x x ,aKoBo 6orAxrickh Marepxaru,
cMec! r Ap, c aKqeHT s!pxy xHoBaThaHhTe peueHxn oco6eHo

HaMareHoro rhpceHe Ha cao6oAH, nnoql,l 1a c{iaAoBe u\v
npeashxAarAa ce 3ana3f,TTeKyqrlTe Hxsara Ha np,ixoAr,rTe.

- nocneAaaulri ,HsecT,llu,ix 3a pa3Buixe Ha typx3Ma.

O ocuo ,.CBe rHa" AA, 3a Aa Moae Aa ce 3ana3n o6eMa Ha otAasaHxre n.noulh e Heo6xoAxMo Aanpoalnxl. noMlpxaHeTo Ha Ha.nrqHaTa cxraAoBa 6a3a l,t npoI3BoAcTBeH' noMeuleHxr. B 6rx3(xTe 5roAxH, He ce npeABrxAar cbqecrBeHt hHBecfiqxx. HHBefiXLlhrTe t4e 6taaT cabp3aH! c peMoHTa x
nopAplxKaTa Ha crpaAHri ooHA.

O,{axaaH, pe3yrtarx

oTHocHo ,, crHeproH xorArH/'AA plKoBoAcr8oro Ha xorAkHra He Moxe aa npeqeHh nanbnHo a/rriHrero
Ha ,rxoHoMx'.reakara cpeAa Blpxy pe3ynrara 3a ra3x h creABau{rre toAriy ,OcHosHAreycu/]ug ca HacoqeHu
KrM Ona3AaHe Ha aKTrarte, npepa3rrex(AaHe Ha xHBecTllq rte s HeABX)i<UMOCTU 14 npecTpyxrypxpaHe Ha
H r,rcr(oaoxoA}l l{re Ae;HocTta.

EpeMeBE rpa0xx - 0a3, Ha ocbulecrBHBaHe Ha crpareryrra
Crparerh,recKrre nnaHose Ha ,,Cl4HEpTOH XO,n AVH:,, MA ,,Cserlu{a,, AA HiMar xoHxperHo onpeAereHr
apeMea,, Oa3r. nnaHosere ce pa3rnexAar l, 0406prBar scaka roAxHa, (aro ce npoMeHar B cbotBercrare c
Hacrbnrrrre npoMeHx a na3apHure yc.nosr,r. OqaxBaHhrra ca,,re npx nocreAosarerHo cneABaHe Ha
nnaHoaere, B npeAcroau{rre ner-oceM roArlBx ,,CBerrtHa,,M qe ce 3ana3u na3apHui cx Arr.

11. PEA 34 nphEMAHE HA npE,o/noxEHHETO 14 HAqrH 3A nIAUIAHE HA |IEHATA
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11.1. PeA 3a npxeMaHe Ha npeAroxeH'iero

TbproBoro npeAroxeHxe ce npueMa c x3prqHo BoneySnsneH'le (3asB/leH'le no 06pa3eq)Ao hn 
"ABan 

'|lH"
AA xn,l Apyr ,lHsecrhquoHeH nocpeAHxx. AHq,oHepurc, qx,lTo al(q},u ce cbxpaH'Ba.r npx 6aHKa'Aeno3lTap

unu 6aHKa-nonet 4ren (neHcroHHr,! OoHAoBe, AoroBopHx OoHAoBe |. Ap'), noAasar 3a'BneHu' \rpe3

o6cnyxaaquf r,t l,1HaecrrqroHeH nocpeAHhr{.

npx noAasaHe Ha aorerr3gB,leHl.leio 3a npxeMaH€ Ha IbproBoro npeA'oxeH'ler aKqxoHephre Aeno3'par

npx u36paHxt IHaecmqroHeH nocpeAHrlR y.qocroBepnrenHure Aol{yMeHrx 3a nprrexaBaHhre axqyn Ha

,,CBerrrHa" AA Aeno3rrapHx pa3nrcxx xnx Apyrl,l 3axoHoBonpH3Harx yAocroaephrenHn AokyMeHrx-

B crylahre, B koxro axqxoHep noAaaa 3ara,'leH}1e 3a npxeMaHe A'pexrHo B n ,,ABan l'lH" M x Roraro

npaBxrHl,!xa Ha,,LleHTpareH AenoShrap" M ro l,13xcKsa qe ce nonlnBa x HapexAaHe 3a npexBtpntHe Ha

axqvx no noAcMerKa B n,,ABan l4H" M no o6pa3eq.

npx noAaBaHe Ha SanBreHxero 3a npxeMaHe Ao n,,ABan l4H" qpe3 Apyr [HsecrhqloHeH nocpeAH'lK ce

r,!3r,icKsaAeMapaqf,oTxHBecrxqxoHHrltnocpeAHxx,qeecHeTacaMonhqHocTraHaaRq'loHepax,lrl
HeroErn nlrHoMou.lH14x, cbrracHo npaBrnara onrcaHl. no_Aony.

O6pa3qxre Ha AoRyMeHTrre, cBnp3aHrl c npreMaHero Ha rbproEoro npeA,oxeHxe, ca Ha pa3noroxeHre Ha

3a,rHTepecosaHrire axqloHepx Ha ,,CBernuHa" M Ha ereRTpoHHr4s aApec Ha n ,,Asan l4H" M:yy!{G!!]:
in.com , xakro ,, a oQxca My Ha aApec: rp.CoOxf, 1303, 6yn. " ToAop AneKcaHApoB" N9 73, er'1'

3anBreHltero 3a npxeMaHe Ha npeA,o)+(eHxero, YAocroBepyTerHxre AokYMeHTx 3a npxrexaBaH"Te axqyh

,, HapexAaHero 3a npexslpngHero xM ce noaaaar:

- ,nrl,rHo or o[3x,recxoro ,rqe - aKqroHep, cbolaerHo or npeAcraB,iBaulH' rophAh'recRoro 'nhqe -
aKqxoHep, unv

- or yn-bnHoMoqeHo oT Ttx /lrqe c u3prat{Ho HoTap,rarHo 3aBepeHo nDnHoMoulHo 3a x3BtptiJBaHe Ha

cBrp3aHxre c np[eMaHero AeicrBrr'

O!3hqecRlre rnqa ce .ner!lrl,1Ml4par c AoRyMeHT 3a caMon,rqHocr; qyxAl4re rpaxgaHx - c opxtsHaAAAA cu

qyxAecTpaHeH nacnopT 3a Brv3aHe B clpaHaTa; 3axoHHhTe npeAcTaBxTerlv Ha op,Al4'lecRuTe nvqa - c

axryanHo yAocroBepeHhe 3a TbproBcxa perficrpa!4x, 14 aor(yMeHr 3a caMonxqHocT; nlrHoMoqHoqxle c

HoTaprarHo 3aaepeHo h3pLqHo nlnHoMoqHo !r AoxyMeHT 3a caMonl'']Hocl xtM aoneh3na,eHueTo ce

nphrarat: a) 3a aKqxoHept4Te _ 6bnrapcRx ropxauqecxh rxqa: oprrxBan rrll14 HorapxanHo 3aEepeHo xonhe

Ha yAocroBepeHxe 3a aRTyanHo c-bcronHxe or Tbproso(x, perxcrtp npx AreHqxira no BnxcBaHxnra; 6) 3a

axqroHepxTe - 'lyxeecTpaHHx ropl4Axgec}(x nxqa: t(onlle or perucTpaqxoHHi1t afi Ha cboTBeTHxf gyxa

e3y.x, AetaI|u3upa|l- npeBoA Ha rekcTa Ha perlcTpaquoHHfia akT/ cbAbpxaq nbnHoro HaxMeHoBai][e Ha

ropxAhqecKoro nxqe; aara Ha h3AasaHe x Atp)Rasa Ha perxcTpaqr'trl; aApec Ha rcpxAxqecKoTo nxqe;

,MeHara Ha ruqara, oBnacreHln Aa ro npeAcraBntBar, npx noAaBaHe Ha l,l3rBneHxero 9pe3 nlrHoMoqBhK,

ce npxraraT opalu\an Ha HoTaphanHo 3aBepeHoTo h3pxgHo nlnHoMoulHo, l(oflre oT AoxyMeHra 3a

caMorrqHocr Ha nbrHoMoulHxRa 14 aorryMeHrxre, v36poeHh no-rope B cloraercrs,!e c yn!,HoMol{llTenfl

(MecrHo r,rrx,ryxAecrpaHHo rop[AxsecHo rhqe),

Ao ny6nxxysaHero Ha rbprosoro npeAnoxeHre, kaKTo x 14 4xr cne4 npaixran My cpol{, TbproBxFT

npeanoxnre, e A txeH npv novcxBaHe Aa 3akynrl aKqhlre Ha Bcexq aKqxoHep. B ro3x crYqai no

orHoueHxe Ha qeHara ce nprrara cborBerHo ,]n.150, an.6 or 3nnLl(.

11,2. Maqro, xbAero axqroHepxre noAaBar nrcMeHo 3aiBreHre 3a npneMaHe Ha

npeAroHeHteroln Aeno3xpar yAocroaepnrerHrre AoxyMeHr, 3a npxrexaaaHxfe aRqM}l

flxcMeHxre 3af,B,4eHx, l,l AoxyMeHTrre ce npxeMar B o0lcrre Ha Bc['']xl4 14HBecrxqxoHHx nocpeA9u\tla/|r1

AupexrHo Ha aApeca Ha l4n ,,Asan l4i"t tp. CoQy,A,6yn. ,,IoAop MekcaHApos" N9 73, er.1 scekx pa6oreH

AeH MexAy 9.00 - 16,00 '.raca. np, nprleMaHe Ha rtrproBoro npeffoxeHxe ''lpe3 Apyr qHBecrxq,loHeH

nocpeAHxr( - cnopeA pa6orHoro BpeMe c HrxeHTn Ha u36paH n nocpeAHrt(.

I cny,rai, ,{e TtproBoro npeMoxeHre ce npxeMa qpe3 Apyr uHBecrxquoHeH nocpeAHxr{, nocneAHxFT

npeAasa Ha ,1n ,,ABan AH" AA He3a6asHo, Ho He no-xtcHo or Kpai Ha pa6orHln AeH no (Paxc ,lrr'1

eneRrpoHHa noqa xonxe or 3anareH[ero 3a npxeMaHe Ha Tr,prosoro npeA,noxeHHe 14HBectxtlxoHHxrr
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nocpeaHxk npeAaBa Ha 14n,,Asan ly'H" M opxrnHarHoro 3af,sreHxe Hai,(!cHo Ao n3TuqaHe Ha cpoxa 3anpxeMaHe Ha TlproaoTo npeAnor{eHxe c np,trox{eHx AoxyMeHrx 3a nerhTrMaqx; 14 npeAcrasrrTercrBo Haa(qhoHepa. SarsreH[eTo creAaa Aa e noAnricaHo oT axqroHepa, oT nrqe no sn. 3g, ar. 1 oT HapeA6a N9 3gx oTrhqe oT oraen ,HopMaTxsHo cloTsercTBhe,,B r,iHBecn4qroHHr,r, nocpeaHrK, npxe, 3aAaneHxeTo.
Bcx,.txk AeicrBrs orHocHo rer,rrrMa
HopMarhsH,4re AsAcNBaHtA,-"-'" , "r,Y;;;:"ff;:llTff:rr;"r ;11'Jff:;,: rff;;fi:i:,;
nocpeAHux, rrpe3 (oiTo ce noAaBa 3arsneHueTo 3a npreMaHe Ha TbprosoTo npeAnoxeHrre.

11,3. Cpox x HaqxH Ha 3anraqa8e Ha qeHara or npeMoxrrern
CAerBara no nprAo6rBaHe Ha a(qrrh Ha ,,Cse \Ha,, M B pe3yrrar Ha npleMaHe Ha rbproBoronpeAnoxeHre ce cMrTa 3a cxr@9eHa
np,,eMaHe, pecn. cpoka no,rn.1ss, an.4::T#"..[ffi,:t,f];i:;, [,i:#:i:ll,:Ti;:-:::T";:
er.156,an.2 or 3nnll( , xaKro r.l Ha cpoxoBere n o en.2l,a^.Z a a^.3 or HapeA6a Ns 13, akqxoHeptr, npxe,
TbproBoTo npeA,or(eHl,le, He e noAa, nrcMeHo 14cxaHe 3a HeroaoTo oTTerrrHe.
nnaqaHero Ha AbnxxMala Ha nprenxre npeAroxeHnero aHquoHep, qeHa ce L3BbpuJBa s cpox ceAeMpa6orH|, AHn creA npxxrtoqBaHe Ha cAe.nxara or,,A6a, 1.1H,,M, 3a cMerxa Ha rrproBx, npeMox,rren npx
cna3BaHe pa3nopeA6lIe Ha HopMarraHrrre aKToBe 3a nraulaHrrra no eAllH or cneAHnre ABa Ha,rxHa,
npeAnoqereH oT axql,oHepa:

- no 6aHkosa cMerKa, nocoqeHa o-r akqhoHepa, npxe, rbproaoro npeAno}l(eHre;- B 6poi - B ooxca Ha laHsecrhqnoHHm nocpeAHhx Ha aApec: rp. Coolaf,, 6yn. ,,ToAop ArekcaHApos,,
N9 73, er.1;

A(qroHepxre, npxenx Tlprosoro npeMoxeH[e qpe3 o6cnyxBaqrg ll,t r/HBecrrqnoHeH nocpeAHh(,
norygaBaT ArnxhMaTa ,tM cyMa qpe3 To3r nocpeAHrK, CbOl8eTHO pa3nraqaH,i, c axqroHep!rc, qnrrTo
axr,rBx ce cbxpaHFBar npx 6aHxa,Aeno3rrap x,nx 6aHka-noneshren, ce r13alpursar 9pe3 cborsetxara 6axxa_
Aeno3rEp x.nu nonettuTer.

npaBoro Ha akqnoHepa,tre, npxerx Tl,proBoro npeAroxeHxe, Aa nory.tar qeHara Ha axql,'xre ch Moxe Aa6!AeynpaxHeHo no Haql,|Ha, nocoqeH no-rope B paMKlre Ha 06ulrr s-roAl,L/leH AaBHocreH cpoxr cneA Koero
TOBa npaBo ce noraciaa no AaBHocr h HenorbpceHuTe cyMh octaBaT y npeAroxxTerr.
l4HBecrxqhoHHhrr nocpeAHrk,,Asan 14H,, AA qe yAbpxa koMxchoHHa Ha axqroHepxre, nprenl.l TbproBoro
npeAnoxeHxe anpe(iHo np, Hero BIB Bp!3Xa C h3n!.nHeH,rero Ha nrcMeHoro 3arEreH,re 3a npreMaHe Ha
11proBoTo npeMoxeHgie,3a x3sl,pLueHxTe rpaHcoepx l(!M LleHtpa^eH Aeno3uTapla Taxc, x.r,M 6(D5 spa3Mep Ha 7 na. SaHkoBxre pa3xoAl4 ca 3a cMerka Ha axq[oHepa, nphen rtprosoro npeMoxeHre, axo
TexHMf,T pa3Mep HaABxuaBa 1nB.

HoMncxotHara, 6aHxoahre pa3xoAx, xaKro h so4qxx Apyrh rakc! r(oxro lqe ce yAl,pxa or aKqxoHepxre,
nphenx IbproBoro npeMoxeHre qpe3 Apyr ,HBecrxqxoHeH nocpeAHxr( lqe 3a8xc, or rapuqara u^u
npeaBxAeHnre xoMl,rclroHH, Ha cboTaelHri! l.lHBeCThqt{oHeH nocpeAHrrx.

12. pEA 3A OTTEr/ITHE HA TrproBoTo npE.q/noxEH14E OT npEA,|OXhTE f,
c,,ea ny6rxxysaHero My, r'bprosoro npeAnoxeHre He Moxe Aa 6t4e orre,,exo or npeanoxxrenr.
143l(noqeHxf, ce AonycKar, koraro npeAnoxeHhero He Moxe Aa 6bAe ocbqecrBeHo nopaA, o6crorTercraa,
HaMrpau4l, ce x3a!H xoHrpora Ha npeAnoxrTens, He e ,r3Tex!4 cpoxtt 3a npleMaHero Myt, e Hanrqe
oAo6peHre Ha RoMhcxpra 3a OrHaHcoB HaA3op, B AeHe Ha perxcrpaqrrra Ha orrernflHero Ha r.bproBoro
npeAroxeHre B KoMrcr4rra 3a 0rHaHcos HaA3op, npeAroxxrernr yBeAoMiBa 3a orrerrf,Hero
ynpaar[enHra opraH Ha ny6nr,rHoro Apyxecrso _ o6exr Ha rhproao npeMoxeHne, npeAcraBxrerrfie Ha
cgorde cryxxTerr uni Ha cnyl/.t4tenufe, (oraTo HnMa TaxuBa npeacraBrrerrr h perynrpaHxf, na3ap, Ha(oiTo ca npnerr 3a rl,prosn, axqllxre Ha Apyx{ectaoro. B yBeAoMneHrelo ce nocogBa, qe XoMro.lrra 3a
o,HaHcoB HaA3op oure He e a3ena orHoueHxe 0o orrernrHero, qneH 151, an. 1l4 3, qn. 152 r,, 153 or3nnq(
ce np,rrarar cborBerHo. B 7-AHeBeH cpok or yBeAoMrsaHero My 3a x3AaAeHolo oAo6peHhe or KoMlcrlrra
3a OrHaHcoB HaA3op, npeAroxxrenrT ny6nhxy'a B MeAnffra no r. 16 cl,o6qeHne 3a orrerrnHe Ha
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npeA,no}l(eHhero, B TpvANeBeH CpOX O.r noryqaBaHe Ha yBeaoMneHile or RoM"c"Ta 3a 0xHaHcoB HaA3Op 3a

u3AaBaHe Ha oao6peH,re 3a olTernf,He Ha Tbprosoro npeMoxeHxe, rHaecTilLliloHHr'l'T nocpeAHh(' npx

(oiro ca Aeno3lnpaHrl yAocrosepxTerH Te AokyMeHTx 3a a(ql4llTe Ha npxenuTe npeA'oxeHhero

aRqvoHepx, ocxryprBa ycnoBxn 3a Bpt,qaHeTo xM. BptqaHeTo Ha aokyMeH Te He e orpaHuqeHo clc cpox'

BplqaHero Ha yAocroBeprrerHure AoKyMeHTx 3a aKquHTe ce u3sl'pLiJaa B oouca Ha cborgerHhg

rHBecTuqxoHeH nocpeaHlH, xtaero e noaaAeHo 3agBreHue 3a np'eMaHe Ha rbproBoro npea,/loxeH e'

Cpeqy npeAclaEgHe Ha nr\lHa sapra x npOsepxa Ha caMo'ltaqHocTTa Ha nxqeTO' cl'oTaeIBO yAocToBepeH'le

3a akryanHa perufipaqrsr nxqHa xapra x npoEepxa Ha caMo,lr4']HocTra Ha 3a(oHHr4' npeAcraBxren' np'r

Bplr.qaHe Ha aokyMeHrB Ha nbnHoMol{Hrr( ce 13 cxBa Hanrqre Ha 
'i3pxqHo 

HoTapua'nHo 3aBepeHo

nlrHoMoulHo, n,r9Ha ,(apla x npoBepka Ha caMo.Ilrl9HocTTa Ha nl,lHoMol{H',ka'

AxqhoHep[re, q,otro axrral4 ce ctxpaHnsar npx 6aHka Aeno3hrap hnx 6aHxa noneq"re'/!' Aeno3apaitl

yaocrooepxrenHt,l Aol(yMeHTx npu Hsec qroHHhs nocpeAHxl(, l(tAero noAaBar 3a'areHue 3a npheMaHe

Ha Tlproso npeAIo)keHire, rv nonyqasaT o6parHo no cbul,ln pea',

Ha,,trqe e B!3MoxHOCr T.bproBoTo npeAnoxeflxe Aa 6},ae oTTerIeHo h np,l Hanx']xe Ha (oH(YpeHIHO

TbproBonpearoxeHxenpxycnoBxgraHaq.n.33,ar.TorHapeA6aNg13,ahMeHHO:HenO-k-bclroOTl0
AHx npeAr! I3Tr4qaHe Ha CpOxa 3a npheMaHe Ha xOHl(YpeHTHO Tr'prO80 npeA,/lOxeHYe ctoTgerHo

yalnxeHr!, cpoR, T!proBoTo npeA,oxeH,le Moxe Aa 6bAe olTerneHo l,l qpe3 npHeMaHe Ha RoHl(ypeHTHo

IbproBo npeA,oxeHl.e. B ro3x cnyvai ce nprnara peaa no qn. 39 or Hapea6a Np 13

B Tp{AHeBeH cpoK oT nonyqasaHe Ha YBeAoMreHlero, 14HBecrxqhoHHxnl nocPeAHxx ocxrypFBa ycnoBrf, 3a

8p-bqaHe Ha yAocrosepxTerHrTe AoxyMeHTll Ha npxenMTe HacTof,qelo npeAnoxeHxe a(qxoHepn'

AKq,roHeprrre (BknlogrrerHo axqxoHepxre, qxrro aKq x ce cbxpaHFBar npl4 6aHxa Aen03Yrap l.nx 6aHxa

noneq re,l) Morar Aa noryqar o6parHo yAofioBepxrerHxre cx aoxyMeHTx s ooxca M B paMxxre Ha

pa6orHoro BpeMe Ha rHBecruqhoHHr{i nocpeAHxR, npx Koilo ca Aeno3'lpaHx yAofioBephre'Hhre

aokyMeHil4 n ca noaaAeHh 3araneHueTo 3a nprleMaHe Ha ltproBoTo npeMoxeHue h n'tcMeHoTo

HapelxaaHe 3a npoAax6a Ba nphTexaBaHxTe or Trx axqul,| oT kanrTara Ha ,,cBeTnl,lHa" AA' cboTBerHo npx

xoito e noAaaeHo sapexaaHeror Koraro r3rBreHhero 3a npveMaHe Ha IbproBoro npeAnoxeHxe

cbcraannaa qacr oT Hero. BplqaHeTo Ha YAocToBep9tTenHxre aokyMeHTx craaa cpeqy npeacTas'He Ha

Mor6a B cBo6oAeH TeKcr, Aol(yMeHTxre 3a nerrlT,lMaqrt,3a npeAcraBhrenHa snac r YntnHoMoqaaaHe,

nocoqeHx B T, 11.1. no-rope. Bp-bqaHero Ha AokyMeHrrle He e orpaHnqeHo cbc cpot(

13. PEA 3A OTTETISHE HA nPIEMAHETO OT nPhEn nPEA/IO]REHXETO AKqhOHEP

flpleMaHero Ha rbproBoro npeMoxeHxe Moxe Aa 6-bAe orrelneHo or axqxoHep, xoiTo e npl,len

npeAroxeHxeTo caMo ao x3ThgaHe Ha 28_AHesHx, cpoR or ny6nxl(YBaHelo My, ctoTaeTHo Ha yAtn)l(eHht

cpox no qr.155, an.4 or 3nnqK, pecnekrxsHo npu yc^oBxf,ra Ha e^ 27' a^.2 14 an.3 Bts Bp53Ha c qn 23 or

HapeA6a Nq 13 3a rtproBo npeMaraHe 3a 3a(yaysaHe h 3aMf,Ha Ha axqnh, i.e. Ao xpaiHara Aara 3a

curoqsaHe Ha cAenxaTa B pe3y,nTaT Ha ocbl.qecTBeHoTo T!proBo npeAnaraHe,

npxeMaHero Ha npeMoxeHre-ro Moxe Aa 6bAe orrerneHo:

- nhgHo oT ox3nqecxoro /|xqe _ a(qrroHep, ctoTBeTHo oT npeAcTaarf,Baulxn opxAxqec(oro nvqe -
axqfioHepr xnx

- oT ynrrHoMor4eHolo oT Trx ,hqe c x3pxqHo HoTapua,nHo 3aBepeHo nt,ItHoMoulHo 3a ,l3sbptlBaHe

Ha cBlp3aHhTe c oirernnHeTo AeicrBhf.

OTrerrsHero ce n3slpLirBa 9pe3 noAaBaHe Ha [3pl,i\]Ho Borex3rBrexBe 3a orrerrnHe Ha npleroro

npeMoxeHhe no o6paSeq s oorca Ha,rHBectyqrloHHr'if, no(peAHxx, s t{oiro akqxoHepa e noAan

3anBneHrieTo 3a npleMaHe Ha TbproaoTo flpeA,oxeHxe, a hHBeclliq!4oHHl'ltT nocpeAH!1R oT cBof, crpaHa

He3a6aBHo npeAocraBi 3aflsreHnero 3a ofier,ntHe Ha Un,,ABa, ,1H" M.
C,neA npeAcraBrHe Ha 3arBneH,rero 3a orrerrf,He axqroHephre, cboraerHo r'l3pr'lsHo ynlnHoMoqeHxle or

ffx 
^rqa, 

Moraraa noryqar06parHo yAocroBepxrerHrre AoKyMeHr, 3a npl.rexaBaHl.re axqvh. BptqaHero

Ha yAocroBepxrenHxre aoxyMeHTx crasa, cpeqy npeacraBtHe Ha Mor6a (cBo6oaeH Tekcr), AoxyMeHr 3a

caMo,l4gHocr, a np, yntrlloMoqa6aHe l. x3px'{Ho HorapxanHo 3aBepeHo nt,lHoMoulHo. Eptu.laHero Ha

aokyMeHTriTe He e orpastiqeHo cbc cpox,
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CneA r3rx,laHe Ha cpoxa 3a npxeMaHe Ha npeAnoxeHxero
nricMeHoTo cl4 r43ngreHre 3a nprieMaHe Ha npeAroxeHreTo x
pe3yrraT Ha rbproaoTo npeAraraHe ce c.tHTa cx,DgeHa.

no T.8/ akqrroHepbT He MO)i(e Aa OTTerrl,l
cAe,nKaTa 3a noxynKo-npoaax6a Ha axqx|, s

14. M8CTO, KIAETO OIHAHCOBT4TE OTqETl4 HA TrproB]t, npEAnoI{l4TEI 3A
NOCNEAH]1TE 3 TOA}IHX CA AOCTbNHT4 3A AKI.UIOHEPI,ITE HA AP$I(ECTBOTO - O6EI{T I{A
TtProBo nPEAIO}KEHI4E r,t t{bAETO MO)t{E AA CE nOnyqh AonblHr,tTErrHA r,tHoopMAqr4,
,,CI4HEPrOH XOnArlHf" AA e ny6r,tqHo ApyxecrBo, axqrxre Ha xoero xrM Aarara Ha r3rorBrHe Ha
HacroruloTo rbproao npeanox{eHxe ce T}pryBar Ha noAa Ha 5o5_ o'lHaHCOBr4Te OT'{eT!i Ha npeAnoxrTerf,
3a nocneAHure 3 toArH, ca AocTrnHr 3a a(qxoHepxre Ha Apyx{ecTBoro, o6ekr Ha HacTof,qoro rhproBo
npeMoxeHxe, Ha hHTepHer a-rpaHrqara 8a npeAnoxHTern - hllpt//synerEon_b,/, xasro x Ha xHTepHer
cTpaHuqhre Ha XOH x,,Srrrapcka OoHAoBa 6opca,, Al4. AonlrHrTenHa rHoopMaqrs 3a,,CI4HEPIOH
XO,'AVHI" AA, kaxro 14 (onre or yqpeAurenH,r, My axr, 3axHrepecosaHure nxqa Morar Aa no.nyqar or
enekTpoHHaia cTpaHxqa Ha npearoxrreng, o.r erekrpoHHaTa cTpaHxqa Ha TlproscRr,ig per,rcThp xl,M
AreHquf,ra no snhcsaHrrra u Ha re3r Ha HoMlchrra 3a (DxHaHcoB HaA3op /www.;sc.bg/ x EOE /www.bse-
sofia.bB/

Hacroir4oro npeMoxeHxe Ha,,CI,4HEPTOH XOnAl4Hl" AA e AocrbnHo 3a ace,ih or aHqLoHepure Ha
,,CBernrHa" M Ha erekrpoHHara crpaHuqa B l,4HrepHer (web site) Ha ynrnHoMoqeHffi r{HBecrrqr4oHeH
nocpeAHxx "ABan hH" Arqt www.aval-in.com. Konl,le Ha xaprreH Hocrren Moxe Aa 6rAe npeAocraseHo npx
noucxBaHe B oouca Ha xHsecll.rqxoHHyn nocpe AHA\<.,ABaA VtH,, AA_ rp.CoOl,ir, 6yn, ,,ToAop 

AnekcaHApoB,,
N9 73, er.1, BcexM pa6oreH AeH MexAy 9.OO x 16.00 q.

15. O5t4A CyMA HA PA3XOAIITE HA TtproBlt, npEA.lloxt,lTE,l nO OC}|{ECTBEBAHE
HA NPEANOI{EHI,IETO X3BbH CPEACTBATA, HEO6XOAXMX 3A 3AKYNYBAHE HA AKq[hTE
O6ulara cyMa Ha pa3xoArlre Ha,,Cl..1HEpTOH XO,nA Hf,,M no ocbqecrBaBaHe Ha r.bprosoro npeA.noxeHxe,
x3BrH CpeAcmarar Heo6xoAnMrr 3a 3aKynyBaHe Ha a(qrnTe ce oqaxsa Aa Bb3re3e Ha flpr6nh3xTenHo 20
OOO / A,aAecer xAnAAta/ reBa, s r.q, sb3HarpaxAeHre Ha rHBecrhqroHHx, nocpeAHhx, Taxcu 3a KoH, -EO6-
M 6 "l-leHrpaneH Aeno3rrap" M, xaxro q pa3xoArre 3a ny6nrBaqhr.

16. r.lEHTpArEH DI(EAHEBHI,iX hnU MEAI/,A, B KOI/.TO T.bproBt4flT npEAIOlrfl4TEn U.lE
ny6n,1l{yBA cboStqEH]4E 34 TbpTOBOTO npEAnO)|{EH14E, Cb|4ECIBEHI4TE My yCrOS!48 nO
q.n.151, ArI.4 3nnqx x CTAHOB]I|4ETO HA ynpABt4TE/tH]4f, OprAH HA nyMnqHOTO
AP$(ECTBO - OSEKT HA nPEAIOXEHT.IETO OTHOCHO npll.qOShBAHETO r,t PE3yITATA OT
TrProBoTo nPEA,lO)l{EHtIE

ClrnacHo x3xckBaHxf,ra Ha 3nnqH TrproBxnr npeAnox,rren,,Ct4HEpTOH XOnAr4Hf,, AA qe ny6rxKyBa
cto6t4eHhe 3a Tbprosoto npeMoxeHre, cbu.lecrseHure My ycros{r no 9r.151, ar.4 3nnLlH 14craHoBxqeTo
Ha CraeTa Ha A[pexrop[Te Ha ,,CBe xHa,, M orHocHo npeAroxeHxero x pe3yrraTa or Hero Ha rHTepHeT
crpaHrqara Ha cneq{anx3qpaHara MeA,rr 3a oxRaHcoBo-rkoHoMxqecka xHoopMaqh,
httpr//www.x3news.com/ .

17. nph.noxlMo npABo oTHOCHO AOrOEOpr,tTE MEXAy npEA,|lOXllTE.nS 14

al{t-lr4oHEpl4TE npI npIEMAHE HA T'bproBOTO npEA,IIOXEHhE ],t KOMnETEHTHhfl C,bA
Bc,r,.ikx npaBa x 3aAbnxeHxf, Ha rbproBhr npeMoxhren la aBqxoHeprre, npox3rngaqn or x BbB Bp},3ka c
Hacrorr4oro TbproBo npqp/oxeHxe, B roBa excno npaBara x 3aArnxeHuf,Ta, cstp3aHx c npueMlaie qfurtu

xHxli{a Ha Apyr{ecraoro lce ypexAar or 3axoHa 3a ny6rxqHo npeAnaraHe Ha qeHHx xHu)|{a {3nnqK) ,r
npxnoxhMoro 6rnrapcx4 3axoHoaaTencrso. B cny,.tai Ha sb3Hr,rKBaHe Ha cnopose, cbulyre ce oTHacnT xbM

oTrerrflHe Ha x3rBneHnefo 3a npxeMaHe Ha T!proBoTo npeMoxeH,e or axqroHephre Ha ApyxecTsoTo,
ooekr Ha TbproBo npeA.llfraHe, nocneABaqnre nnaqaHxfl ra Apytu AeficrBx, Ha pa3nope)r(AaHe c qeHHtte

KOMneTeHrH14' 6traapcx cbA.
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18. APvrh oEcTonTEncrBA hrll',t AoKvMEHTl',l, KOhTO nO nPEIIEHKA HA

npEArox[TE/|f, ]4MAT 3HAqEH14E 34 OCbIqECTBSBAHOTO TtPTOBO nPEAnOXEHhE

TbproBrrrnpeAnoxxrercgrra,qeHecbulecrsysarApYrxAaHHl,1unuAolryMeHT'l,HoTrol,Mar3HaqeHlie3a
ocrqecrBf, saHe Ha Tbprosoro npeAnaraHe.

19. AOnb/lllhTEnHAt.lHOOPMAqt4S
xoMxaraira 3a OrHaHcoB HaA3op He Hoct4 oroBopHod 3a aepHocra Ha AaHH'Te, Bx.,lroqeH9i B

cbArpxaHveTo Ha npeAroxeHr,rero.

,,CI4HEPTOH XO,nArlHf" M v ,,ABai VtH" M Hocf,r conxAapHa orroBopHocr 3a BpeAh, npHqhHeHla or

HesepH r, 3a 6nyx(aa Ba ql,l hnu Hefll,rHH aaHHh B HaCrOrI{OTO rbproao npeAno}xeHxe'

Tr,prosr4rr npeAroxttre, ,,CI4HEP[OH xO,lAl'1Hr " M l. l"lHBecrxqxoHeH nocpeAHxx,,ABan l4H" AI
Aexrap,paT, qe TtproBoro npeA,oxeHlle cbolSeTcTBa Ha [3rcxBaHrrTa Ha 3aKoHa 3a ny6n(qHoTo

npeAnaraHe Ha qeHH14 l(Hxxa x akToaeTe no npxraraHero My.

3A Tt PrOB!,1fr nP OH14TEI:

crosHoB I l43i.A;pekrop/

3A r,lHBECTl4UhOHH14fl nOCPEAHI,IX:
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'4nXOBA 
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