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MYSIMNYHO YEEOONMNEHME
SA DMHAHCOBOTO CECTORHME

NOACHWTENHV BENEIWN

3a NbpBo TpMmeceudne Ha 2018 rogmHa

l. UHcbopmauma 3a BaKHU CHLOMTUA, HAaCTbLNUIM OT Ha4vyanoTo Ha ¢MHaHcoBaTa
roguHa Ao Kpasi Ha CbOTBETHOTO TpUMeceumne, U 3a TAXHOTO BNUsiHue Bbpxy (puHaHCOBUTE
pesynTaTu.

Hsama 3HauMMu cbObuTus npes TpumeceuMeTo M OT HayanoTo Ha huMHaHcoBaTa roauHa,
oKasarnu BrnsiHUe BbpXxy pesyntaTute BbB (OUHAHCOBUS OTYET.

CbBeTbT Ha AMPEKTOPUTE KOHCTaTUpa HecnassaHe OT cTpaHa Ha AreHuus no BnMcBaHuaTa
Ha HOpMaTMBHUTE CPOKOBE 3a 00sIBABaHE Ha NokaHaTa 3a CBUMKBAHE Ha pedoBHOTO roguLLIHO 06LLO
cbbpaHne Ha akumoHepuTe Ha BBbJITAPCKA PO3A ALl. CwrnacHo un. 19, an. 2 ot 3TPPHOJMHLU,
ONTBXXHOCTHOTO NMLE MO pernctpaumsita Tpsibea aa ce NpomsHece Nno 3asiBrieHnsaTa 3a obsiBaBaHe
Ha akToBe He3abaBHO cnepg n3tudaHe Ha Tpy paboTHM OHWM OT NMOCTBNBAHETO UM B perMcTpura.

lMokaHaTa 3a pedoBHOTO roAuwWwHO o6wo cbbpaHue Ha gpyxecTBoTo 6e nogageHa B
AreHuusiTa no BnuceaHusTa Ha 04 anpun, 46 oHW npeau onpeneneHarta gaTta 3a cbbpaHmeTo. [Jo
18.04.2018 r. nokaHaTa He 6e 06siBEHa B ThbProBCKUS PETMCTBP.

CbBeTbT Ha AMPEKTOpPMTE NMPOMEHM daTata 3a CBMKBaHE Ha PEedoOBHOTO FOAMLLHO 000
cbbpaHune Ha akumoHepuTe. NpeaBmxkaa ce 06LWOTO cbbpaHne Ha akLUMOHeEpPUTE Aa ce NpoBede Ha
19 toHm 2018 roguHa npu CblWnMA AHEBEH pef, CbLUUTe MaTepuanu 1 NPoykTu 3a peLleHusi, KoMTo
ca ob6sBeHuM Ha canTa Ha OpY>KeCTBOTO.

CTaHOBMLIE OTHOCHO Bb3MOXHOCTUTE 3a peanu3auus Ha NyGrMKyBaHW NPOrHO3MW.
MHdopmauuna 3a cphakTopute M o6CcTOATENCTBATA, KOUTO LUE NMOBMMUAAT HAa NOCTUraHeToO Ha
NPOrHO3HUTE pe3ynTaTu.

B genHoctTa cn 3a nbpBo TpuMecedmne Ha 2018 r. ,bbnrapcka posa“ ALl otynTa cnegHute
pesynTtaTtu, CpaBHUMUN CbC CbLUna nepuogd Ha 2017 r.:

I-B0 TpuMeceuune 2018 I-B0 Tpumeceuune 2017
Xus. ne. Xusn. ne.
Mpuxoau 944 1020
- B T.Y. OT npogaxoéu 854 945
Pasxoaun 982 1036
CueTtoBogHa nevanba/saryba -38 -16
BanaHcoBa nevyan6a/3ary6a -38 -16

Mpuxogute oT npodaxtu Ha npoaykumsa kbm 31.03.2018 r. ca 854 xun. nB., B T.4. 323 xun.
nB. OT M3HOC Ha npoaykuma — 36,13% oT obwute npmxogn. 3a cbwms nepuog Ha 2017 .
npuxoaute OT npodaxbu Ha npogykumsa ca 6unu 1000 xmn. nB., B T.4. 373 Xun. nB. OT U3HOC Ha
npoaykums — 37,30% ot obwmTe npuxoawn. NnaHunpaHata neyan6a oT Ha4yanoTo Ha roguHaTa Aao
31.03.2018 r. € 62 xun. nB. Hena3nbiHEHNETO Ce ObITKN HA HamaneHe Ha npogaxobuTte Ha po3oBO
Macro 1 TITIOHEBU COYCHU.

Bbnrapcka posa Al otunta npogaxbu 3a meceu mapt 2018 roguHa B pasmep Ha 492
XWN.NB. U C HAaTpynBaHe OT Ha4anoTo Ha roguMHaTa 895 xun.n..
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Bvnrapcka posa ALl o6sBsiBa HeokoH4YaTeneH (puHaHCOB pe3ynTtaT 3a M. mapt 2018
roguMHa — nevantba B pa3mep Ha 67 xun.ns.

Bbnrapcka posa ALl o6siBsiBa NporHo3n 3a npogaxobute npe3 mecey anpun 2018 roanHa B
pa3mep Ha 318 xun. nB. U ¢ HaTpynBaHe OT HayanoTo Ha roguHata 1213 xun.ns..

[MporHo3nTe Ha MeHUIKLPCKNA ekun Ha bbnrapcka posa ALl 3a BTOpo Tpumeceudne Ha
2018 r. ca 3a 3ana3BaHe Ha NPUXOAUTE OT NpoAaxbu Ha KO3METUYHM NPOOYKTM U HamMarieHne Ha
npoaaxéute Ha TIOTIOHEBU COYCM.

Il. OnncaHne Ha OCHOBHUTE puckoBe U HECUrypHoCTU, npen KOUTO € u3npaBeH
eMUTEeHTDBLT Npe3 oCTaHaNaTa 4acT oT chHchoaaTa roguHa.

PuckbT n3passaBa HeonpeaeneHocTTa /HecurypHoctTa/ Ha gageHo cbbutme. MoHaTueto
.,PUCK” Cce CBbp3Ba C Bb3BpbLLAEMOCTTa Ha kanutana. OTKNOHeHMATaA Ha [LEWCTBUTENHO
nocTurHatuTe pesyntatu B CpaBHEHWE C nnaHupaHuTe 06asucHM pesynTtatm morat ga ce
npecmeTHaT M 4pe3 TaX Aa Ce u3mepu pucka. PuckbT CBbp3aH C AeWHOCTTa Ha AafeH
NMKOHOMMYECKM CYDOeKT € pe3ynTaT OT HacnarBaHeTo Ha [ABa OTAENHW TUMNa PUCKOBE: CUCTEMATUYEH
N HecMcTeMaTUYEH.

CucremaTtnveH puck

Tosn Bug puUCK ce CbCTON OT: NOJINTUYECKN PUCK; PUCK OT U3IMEHEHMNE Ha BallyTHUA KYPC;
PUCK OT UBMEHEHWNE Ha NINXBEHUTE paBHULLA, VIHCbJ'IaLI,VIOHeH N AaHb4YeH PUCK; PUCK OT NMpOoMAHa Ha
MKOHOMUYECKaTa cpeaa.

MMonumu4ecku puck

To3an puCK e CBbp3aH C BEPOSTHOCTTA OT BbTPELUHOMOMUTUYECKN CbTPECEHUS U
HeGnaronpuaTHM NPOMEHN B CTOMAHcKaTa cpeda, B KOATO (PYHKUMOHMPAT CTOMAaHCKUTE CyOeKkTMw.
MapaHuusa 3a nonmMTMyecka M MKOHOMMYECKa YCTOMYMBOCT € BbBEXOAHETO Ha BanyteH 6opa B
bvnrapus.

BanymeH puck

To3n puck ce onpeaens OT BEPOATHOCTTa OT NPEeACPOYHO OTnagaHe Ha BanyTHusa 6opa B
CTpaHaTa, OT KoeTo 0w nocnegBano eBeHTyanHO obe3ueHsiBaHe Ha neBa, CnpsiMo
yyxxgectpaHHuTe BanyTtu. CbrnacHo OEeWCTBaLLOTO 3aKOHOAATENCTBO B CTpaHaTta, GbnrapckusaTt
neB e ukcupaH kbMm obliaTta eBponencka Banyta — €Bpo M pucka oT obesleHsBaHe Ha neBa
CrnpsIMO eBponerickaTa Banyta € MMHUMarneH, HO CbLecTByBa PUCK OT HEGNaronpuaTHU NPOMEHN
Ha Kypca Ha €eBpOTO CMpPsSMO ApPYyrM OCHOBHM BanyTW, KaTo wartckua gonap. [JenHocTTa Ha
BBJITAPCKA POSA ALl e n3noxeHa Ha TO3M PUCK, TbW KaTo ronsima 4act OT Npoaykumsita Ha
OPYXXECTBOTO ce M3Hacsa B YyxObuHa. KonebaHuaTa BbB BanyTHUSA KypC Ce OTpassaABaT, Makap U
cnabo, Tbih KaTo APYXECTBOTO M3BbPLUBA MO-rofisiMa 4acT OT CBOMTE pasnnaiiaHust (NOKynku u
npogaxou) B neea unu eepo.

JluxeeH puck

JINXBEHMAT pUCK € CBbpP3aH C BEPOATHOCTTA OT HEONAronpusiTHA MPOMEHN Ha NIUXBEHUTE
HUBA, YCTAHOBEHW OT (PUHAHCOBUTE MHCTUTYUMM B Bbnrapus. Tosm puck Bnusie crnabo Bbpxy
JenHocTTa Ha ,bbnrapcka posa” All, Thbi KaTo OpPYXeCTBOTO HAMA ObMArocpoyHU PMHaAHCOBMU
3a4bIPKEHNA KbM (PUHAHCOBU NHCTUTYLIUN.

UHenayuoHeH puck

MHdnauuaTa moxe npsako ga noBnvsie BbpXy peanHaTa Bb3BPbLAeMoCT Ha JajeHa
WHBECTULMS, OPU N BUCOKM HOMMHAMHW OOXOAM MOraT Ja ce oKaxaT ¢ oTpuuaTternHa HoMUHanHa
Bb3BpbLUaemMocT. BanyTHuaT 6opg B CcTpaHata cBexpaa A0 MUMHMMYM OMacHOCTTa OT BWUCOKa
WH(Naums, KoeTo OT CBOSA CTpaHa cBexga A0 MUHUMYM BfUSHUETO Ha TO3U PUCK BbPXY
OEeNHOCTTa Ha OpYXeCTBOTO.

LJaHbuyeH puck

lMpomMeHuTe BLB hUcKanHata NnonuTMKa okassaT BIIMSHUE BbPXYy CTOMHOCTTA Ha akTuBUTE
Ha eMUTeHTa, BbpPXy pasMepa Ha (puHaHCOBWUS pesynTaT U BbpXy u3bopa Ha cTpaTerns 3a
pas3BuUTUE Ha OpPYXEeCTBOTO.
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HecucrematuyeH pmnck

HecutemaTUyHMAT puUCK NpeacTaBnsiBa 4acT OT obWUst MHBECTULMOHEH PUCK U MOXe Aaa
Obae pasnpederneH Ha OBe IPynu: OTPacrioB PUCK, Kacaell HEeCUrypHocTTa B pas3BUTMETO Ha
oTpacbra KaTo Usno, u hMpMeH pUCK, MPOM3THYaLL OT cneundukaTa Ha KOHKPETHOTO APYXKECTRO.

Ompacnos (cekmopeH) puck

KaTto ce B3eme npeasug npeameTa Ha OeWHOCT Ha ,Bbnrapcka posa” A, To oTpacnoBuat
pPUCK OT eJHa CTpaHa € CBbp3aH C pa3BUTUETO Ha KO3METMYHATa MHAYCTPUS U OT Apyra cTpaHa
HanM4YMeTo Ha CypPOBWHU U MaTepuanu 3a NPou3BOACTBOTO HA HaTypanHo-apoMaTUYHU NPOLYKTU.
OTpacnoBuAT pUCK XapakTepeH 3a Ko3MeTuyHaTa MHAOYCTPMS ce nopaxaa OT BIMSHUMETO Ha
Hay4YHUTE MOCTMXKEHUS MO OTHOLLUEHME Ha aKTMBHU CbCTaBKW, OTrOBapsLLiM Ha BCe MO-BUCOKUTE
N3NCKBAHUSA Ha MNOTpPedbuUTenuTe, HOBUTE TEXHOMOIMMM, YMEHMATA Ha MEHWIKMbHTA, cunHaTta
KOHKYPEHLNA Ha BbTPELUHN 1 BBHLUHW Nasapw.

QupmeH puck

Tosn Bua pUcK € ceBbp3aH C NPOMEHN B NasapHuTe ycrnosud. Toun BKMAOYBA: nosiydaBaHe Ha
npuxoawu; noryyaBaHe Ha nevyanba; KpeauTeH pUck; NMMKBUOEH PUCK U KanuTanosB puUCK

e Puck no nony4agaHe Ha rnpuxoou

Mopaon dakTa, 4Ye OCHOBEH MNpuUXOAOU3TOMHMK 3a ,bbnrapcka posa” AL ca
NpoM3BOACTBOTO M Npoaaxbute Ha eTepuyHM Macrna U KOHKPEeTU, OCHOBHUTE PUCKOBU (haKTopu 3a
OPYXEeCTBOTO MOXEe [da Ce OKaxaT LeHUTe Ha CBEeTOBHMTE Mas3apu, BbTpellHa KOHKYpeHUus,
HanuymMe Ha CypoBMHM N U3MEHEHME Ha TeXHUTE LeHW. HannumeTto Ha CypoOBMHU N TEXHUTE LIEHU
ca B npsika 3aBUCMMOCT OT KOHKPETHUTE NPUPOAHO-KNMMMATUYHN YCITOBUSI NO BPEME Ha KaMnaHus.

e Puck no nony4yaeaHe Ha rievasnba

I'IasapvaT PUCK Ce nposABdABa B I'I0-6'bp30TO cnagaHe Ha npuxoaute oT I'IpOD,a)K6VI, B
CpaBHEHME C TEMIMA Ha HaMaliaBaHe Ha pa3xoauTte.

o KpedumeH puck

KpeoutHusiT puck e puckbT, Ye egHaTta ctpaHa no (PUHAHCOBUSI UHCTPYMEHT e MPUYUHK
¢dmHaHcoBa 3aryba Ha apyraTa, B cryyai Ye He M3MbIHU AOroBOPEeHOTO 3a4bIKEHNE

OcHoBHUTE (*)I/IHaHCOBVI aKTUBW Ha OPYyKeCTBOTO Ca TbProBCKNU 1N KpeOaUTHU B3EMaHUA.

[pyXeCcTBOTO HsIMa 3HaYMTENHa KOHLEHTpauusa Ha KpeauTeH puck. Heroearta nonutuka e,
4ye OTCPOYEHW nnawjaHusa ce npegnarat caMoO Ha KIMEHTW, KOMTO umaT gbfra uctopus u
TbProBCKO CbTPYOAHUYECTBO C [APYKECTBOTO, M JiMNCA Ha HapyweHWss Npu crnasBaHeTo Ha
KpeouTHuTe ycnoBusi. 3a oOcCTaHanata 4acT OT KNMeHTUTe npogaxbute ce uM3BbpLIBAT C
npeasaputenHo nnawaxe (100% wnun 50% npwu nopbyka 1 50% npegu ekcneanums).

PUCKbT OT HEM3NblHEHWE Ha [OOroBOPHM B3aMMOOTHOLUEHUSI C KOHTpareHTUTe Ha
APY)XECTBOTO Ce crieu, n3aMepBa U KOHTponvpa eeKkTUBHO, 3a Aa ce cBefe OO0 MUHUMYM pucka
APY>KEeCTBOTO M3UCKBA M 06e3neyeHus.

e JlukeudeH puck

MpeonasnuBoTO ynNpaBneHWe Ha JNUKBUOHUA PUCK npeanonara nogabpXaHe Ha
AOCTaTb4YHO KOMMYECTBO MNApVYHM CPeAcTBa, KAaKTO UM Bb3MOXHOCTM 3@ [bBKAaBOCT BbB
MHaHcMpaHeTo, Thi KaTto nma gobpa KpeamTHa penyTauus.

e Kanumaros puck

JdencteuaTta npu ynpaerneHWe Ha KanuTanoBWA PUCK Ca HACOYEHU KbM OCUrypsiBaHe Ha
YCTOMYMBO pasBuUTUE W CTAOMMHOCT B AEWHOCTTa W npogaxbuTe Ha AOpyXecTBOTO, C uUen
rapaHTMpaHe Bb3BpbLLAEMOCTTa Ha KanuTana 3a akuMOHepuTe U noadbpXKaHe Ha onTumariHa
KanuTanoBa CTPYKTypa.

YNpaBrieHMeTo M KOHTpONa Ha pucka 3a APYXeCTBOTO Ce W3BbpLIBA NEPUOANYHO OT
CbBeTa Ha AUPEKTOpUTE, Ype3 BbTPELLEH KOHTPOI, aHanu3un 1 NpeBaHTUBHN AEACTBUS.
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lll. Uucpopmaumsn 3a caenku cbC CBbP3aHN U/UMnNu 3aMHTepecoBaHu nuua.

1. Hama coenku mexay cBbp3aHn U/unm 3anHTepecoBaHU nNuua, CKNIYEHN npes OTYeTHUSN
nepuog Ha Tekyllata dMHaAHCOBa roguHa, KOUTO ca MOBMMAMAN CbLIECTBEHO Ha (PMHAHCOBOTO
CbCTOSHME WU pe3ynTaTtuTe OT OEWHOCTTa Ha APYKEeCTBOTO B To3n nepuog. [lo-nogpobHa
MHopMaumsa e NnpegocTaBeHa B NPUNOXEHNETO KbM NyBGNnMYHOTO yBegomneHme 3a (pMHaHCOBOTO

CbCTOAHME.

2. Hama ckntoueHn caenkm cbC CBbp3aHu nvua, ONnoBeCTEHM B rOAULLIHUS (PMHAHCOB OTYET,
KOUTO MMaT CbLUECTBEHO Bb3OeWCTBME BbPXY (PMHAHCOBOTO CbCTOSIHME MMM pe3ynTaTuTe OT
AENHOCTTa Ha APY)XECTBOTO Npe3 CbOTBETHUSI OTYETEH NEPUOA Ha TekyllaTa MHaAHCOBa roguHa.

IV. UHdhopmauusa 3a HOBOBb3HMKHANN CbLUECTBEHM B3eMaHUA U/UNKU 3a4bIKeHUA 3a
OTYETHUA Nepuoa.

HAama HOBOBB3HMKHANM CbLLECTBEHM B3EMaHUS U/NNU N3aabIKEHUS 3a OTYETHUSA nepuoa.

IV. UHdopmaumsa, cbrnacHo npunoxeHue Ne 9 ot Hapepn6a Ne 2 Ha KOH

npOMFIHa Ha nuuarta, ynpaxHaBalln KOHTPOJ BbpPXYy OPYXKEeCTBOTO - HAMAa

OTkpuBaHe Ha NPOM3BOACTBO MO HECBHCTOSATENHOCT 3a APY)XECTBOTO UMK 3a HEroBO
AblUEPHO APYXECTBO M BCUYKM CbLUECTBEHWN eTanu, CBbpP3aHn C NPOU3BOACTBOTO -
HAama

CkrntouBaHe UnNu U3nbiHEHME Ha CbLECTBEHWN CAENKMN - HIMa

PelueHve 3a cknioyBaHe, NpekpaTtsiBaHe UM pasBansiHe Ha 4OroBOp 3a CbBMECTHO
npeanpusitue - Hama

MNpoMsiHa Ha oaUTOpPUTE Ha APYXKECTBOTO U NMPUYMHM 3a NpoMsiHaTa - HaIMa

O6pasyBaHe unu npekpaTsiBaHe Ha CbaebHO nnn apbuTpaHo 4eno, OTHaCALO ce
00 3a0b/DKEHNST NN B3EMAHNS Ha OPY)XECTBOTO MIM HErOBO AbLUEPHO OPYKECTBO,
C UeHa Ha ucka Hamn-manko 10 Ha ccTo OT COBCTBEHMA KanuTan Ha OPYXeCTBOTO -
HsaMa

|_|OKyI'IKa, npop,a>K6a mnn ydpeneH 3arnor Ha AgdnoBu y4vactma B TbpProBCKU
apyxecrtsa OT EMUTEHTa UM HEroeso AbLEPHO OAPYXECTBO - HAMa

[pyrn obctoATencrea, KOMTO APYXeCTBOTO cuuTa, Yye Bbuxa mornu ga 6wvaat ot
3HayeHne 3a WHBECTUTOPWUTE MNpM B3EMAHETO Ha pelleHne ga npugobusT, aa
npogajart unu ga nNpoAabrikaTt Aa nputexasaT NyonnyHO npeanaraHy LEeHHU KHKa
— lNocoyeHu e pasdesni | om mo3u OOKyMeHm.

Meauwn. [pyXecTBOTO paskpuBa perynmpaHata nHgopmMauns npeq obLectBeHoCTTa Ypes

NHdocTok.BIC

OOOo0od
To3n AOKYMEHT € U3roTBEH B CbOTBETCTBUE C Yrl. 10001, an. 1 ot 3MMuK.

M3nbnHuTenex AONPEKTOP: Cnac Buoes

To3n JOKYMEHT CbabpKa MHOPMaLIMsi OTHOCHO Bb3MOXHOCTUTE 3a peanuaauusi Ha NyGrvKyBaHU NPOrHO3W, KakTo U NPOrHO3u 3a 6baely nepuoam, a
CBLLO M AaHHW, KOUTO NpeAcTaBnsBaT BbTpellHa nHdopmaums no un. 7 PernameHT (EC) Ne 596/2014 oTHocHO na3apHaTa 3noynotpeba. Tasu

I/IHCbOpMaLlVIFI 6u morna ga noenusie YyBCTBUTEJTHO BbPXY LileHaTa Ha akyumte, eMUTUpPaHn oT ApYy>XeCTBOTO.
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