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MNMYSBIMNYHO YEELOMNEHWE
SA DMHAHCOBOTO CBECTONHMMNE

NOFICHVITENFV SENENTW

3a TpeTo Tpumeceyme Ha 2019 rogmHa

. UHpopmauma 3a BaxHU CHLOUTUSA, HACTBLNUIM OT HayanoTto Ha c¢uHaHcoBaTa
rogvHa Ao Kpasi Ha CbOTBETHOTO TPpUMeceume, U 3a TAXHOTO BIUsIHME BbpXY hMHAHCOBUTE
pe3ynTaTu.

O6uioTo cbbpaHMe Ha akuuoHepuTe Ha bbnrapcka posa AL, npoBeaeHo Ha 09.05.2019 r.,
B3e pelleHne pa ce pasnpedenu cyma B pasmep Ha 428 078,40 neBa 3a u3nnawaHe Ha
ansmnaeHTn 3a 2018 rogmnHa. annawaHeTo Ha auBmuaeHTa 3ano4vHa ot 5-tn onm 2019 r., cbrnacHo
nanckeBaHmaTa Ha 3akoHa 3a nybnuyHo npeanaraHe Ha LEeHHW KHKa U Apyrn NpuUnoXmMm HOpmu
Ha [OencTBaWoTO 3akoHodaTesnictBo — no pgoroBop ¢ LeHTpaneH pgenosutap A mn Jpes
MHTepHewbHbn AceT 6aHk ALl, knoH MNnoeaus.

Hama HacTbnunn apyrm 3Ha4mmn CbbUTMSA OT HA4YanoTo Ha ('bI/IHaHCOBaTa roanHa, okasanum
BITUAHNE BbPXY pe3yntaTtute BbB d)I/IHaHCOBI/IF-l OoT4HerT.

CraHoBMLiEe OTHOCHO Bb3MOXHOCTUTE 3a peanu3aumsa Ha Nyo6rnuMKyBaHUW MPOrHO3MW.
MHdopmauma 3a dakTtopute n obcToATencTBarta, KOUTO Lie MOBMUAAT Ha NOCTUraHEToO Ha
NPOrHO3HUTE pe3ynTaTu.

B nenHoctTa cu 3a TpeTo Tpumeceume Ha 2019 r. ,bwnrapcka posa“ Al otunta cnegHuTe
pes3ynTtaTtu, CpaBHMMU CbC CbLUMA nepuog Ha 2018 r.:

lll-To Tpumeceyne 2019 lll-To Tpumeceyne 2018
Xus. ne. Xusn. ne.
Mpuxoam 5155 4603
- B T.M. OT Nnpogaxou 4973 4450
Pasxoan 5093 4070
CueToBogHa nevanba/saryba 62 533
BanaHcoBa nevyan6a/3aryb6a 62 533

Mpuxogute oT npogaxbu Ha npogykums kbm 30.09.2019 r. ca 4773 xun. nB., B T.4. 1348
XWUN. NB. OT M3HOC Ha npoaykuus — 28,24% oT npuxoamte OT npogaxou. 3a cblums nepuog Ha
2018 r. npuxoanTe OT npogaxou Ha npoaykums ca 6unu 4160 xun. ne., B T.4. 1600 xun. nB. ot
M3HOC Ha npoaykumst — 38,46% ot obwwute npuxoan. MNnaHupaHaTa nevyanba OoT HayanoTo Ha
roanHaTta go 30.09.2019 r. e 577 xun. nB. HemsnbnHEHNETO Ce ALK Ha HepeanusnpaHe Ha
NporHo3npaHmTe obLm NpMxoam oT npogaxobu Ha NPOAYKUMS U NpeKkpaTaBaHeTo Ha npoaaxouTte
Ha TIOTIOHEBW coycu 3a ,bynraptabak — xongunr® AL.

Bbnrapcka posa Al otumTta npogaxbu 3a mecel centemepun 2019 rogmHa B pa3mep Ha 325
XWIN.NB. U C HAaTpynBaHe OT Ha4arnoTo Ha rognHaTa 4793 xun.ns.

Bvnrapcka po3a Al o6sBsBa HeokoHYaTeNneH puHaHcoB pesynTaT 3a M. centemspu 2019
roguMHa — nedan6a B pa3mep Ha 17 XMn.fB. U C HAaTpynBaHe OT HayanoTo Ha roguMHaTa — nevyanba
B pa3Mep Ha 62 Xun.ns.

Bvnrapcka posa AL obGsiBsBa NporHosu 3a npogaxbuTte npe3 mecel oktomepu 2019
roguHa B pasmep Ha 440 xun. nesa n ¢ HaTpynBaHe OT Ha4YanoTo Ha roguHaTa 5413 xun.n..
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lMporHo3nTe Ha MEHUAXbPCKUS ekun Ha bbrrapcka po3a ALl 3a 4eTBbPTO TPUMECeUne Ha
2019 r. ca 3a cnag B o0OwmTe NpMxogu oT npogaxbu, KOeTo ce ObIKM Ha nuncaTta Ha nasap Ha
TIOTIOHEBM COYCU W HamaneHue B peanuampaHuTe M MPOrHO3upaHu npuxogu oT npogaxbu Ha
OCHOBHM aucTpubyTtopn B Bbnrapus n dyxbuHa. OyakBame roguiHUTE NPUXOAM OT Npogaxou aa
ca 6208 xun.n., HO NpeaBwXxagame cnag Ha oMHaHCOBUS pe3ynTar.

Il. OnucaHne Ha OCHOBHUTE PUCKOBE U HECUIYPHOCTU, Nped KOUTO € Mu3npaBeH
eMUTEHTBLT Npe3 ocTaHanara 4YacT oT ()MHaHcoBaTa roguHa.

PuckbT m3passBa HeonpepeneHocTTa /HecurypHocTTa/ Ha gageHo cvbutune. MNoHaTneTo
,PUCK’ Cce CBbp3Ba C Bb3BpbLlAaeMocTTa Ha kanutana. OTKNOHeHusTa Ha [eNCTBUTENHO
NMOCTUIrHaTUTE pe3ynTaTtu B CPaBHEHME C nnaHupaHuTe 06asncHM pes3yntatM MoraTt fda ce
npecMeTHaT M 4pe3 TAX [Aa ce M3Mepu pucka. PuckbT CBbp3aH C AENHOCTTa Ha AafeH
MKOHOMMYECKM CyDEKT e pesynTaT OT HacnarBaHeTo Ha ABa OTAENHM TUMNa pUCKoBE: CUCTEMATUYEH
N HeCUCTEMaTUYEH.

CuctemaTnyeH puck

Tosun Bug PUCK CE€ CbCTOU OT: NOJINTUYECKU PUCK; PUCK OT U3MEHEHNE Ha BalnyTHUA KYypC,
PUCK OT USAMEHEHNE Ha JINXBEHUTE paBHULLA, MHd)HaLlVIOHeH N AaHBb4Y€H PUCK; PUCK OT NPpOMAHa Ha
MKOHOMMYeCKaTa cpena.

lMNMonumu4yecku puck

To3an puCK e CBbp3aH C BEPOATHOCTTA OT BbTPELHOMOMUTUYECKN CbTPEceHus U
HebnaronpuaTHM NPOMEHN B CTOMaHcKaTa cpefa, B KOATO (PYHKUMOHWMPAT CTONaHCkuTe cybekTtu.
MapaHuusa 3a nonuMTM4ecka M MKOHOMUYECKa YCTOMYMBOCT € BbBeXAaHeTo Ha BanyTeH 6opa B
Bvnrapus.

BanymeH puck

To3n puck ce onpedenst OT BEPOSATHOCTTa NPEACPOYHO OTnajaHe Ha BanyTHusa 6opa B
CcTpaHaTta, KoeTo 61 nocnegsano eBeHTyanHo obe3ueHsiBaHe Ha neB, CIpSMO YyXXOecCTpaHHUTe
Banytu. CbrnacHo [encTBaWOTO 3akoHOAATencrtBo B cTpaHaTta, cyutaHo ot 01.01.1999 r.
ObnrapckuaT neB € PUKcUpaH KbMm obLiaTa eBponencka Banyta — eBpo npu kypc 1.95583 nesa 3a
enHo eBpo. OT ToBa creaga, Ye pucka ot obesLeHsBaHe Ha NneBa CnNpsMO eBpornenckaTa BanyTta e
MWHMMAasEeH, HO CblLUEecTBYBa PUCK OT HebnaronpuaTHM NPOMEHM Ha Kypca Ha €BpOTO CnpsaMo
Opyrv OCHOBHM BanyTu, kaTo WwaTckua gonap. enHoctta Ha ,Bbrrapcka posa” Al e n3noxeHo Ha
TO3M pUCK, TbW KaTo rofisiMa 4act OT NpPoAyKUMSiTa Ha OPYXKECTBOTO Ce U3HOCH B 4yxOuHa.
KonebaHnsiTa BbB BanyTHUA KypC ce oTpassiBaT, Makap M crnabo, Tbil KaTto OpYXeCTBOTO
M3BBbPLLBA NO-rofiiMa YyacT OT CBOMTE pasnnaiaHns (MOKynku 1 npogaxou) B nesa nnm eBpo.

JluxeeH puck

JInxBeHaT puCK € CBbp3aH C BEPOATHOCTTa OT HebGnaronpusTHU NPOMEHU Ha NUXBEHUTE
HUBA, YCTAHOBEHW OT hUHAHCOBUTE MHCTUTYLUMM B Bbrrapus. Tosum puck Bnusie cnabo Bbpxy
penHocTtTa Ha ,bbnrapcka posa” A, TbW KaTO APYXKECTBOTO HAMA ObIITOCPOYHU PUHAHCOBM
3a0bIMKEHNS KbM (DUHAHCOBU MHCTUTYLMM.

UHnayuoHeH puck

MHdnaumnara Moxe npsiko ga noBnmnge BbpXy peanHata Bb3BpPbLLAeMOCT Ha AajeHa
WHBECTMLMSA, AOPU U BUCOKM HOMWHAMNHM JOXOA4M MoraTt a ce okaxart C oTpuuarteriHa HoMuHarnHa
Bb3BpblUaemMocT. BanyTHuat Gopg B cTpaHata cBexga 0O MUHMMYM OMacHOCTTa OT BUCOKA
WHNaUmMs, KOeTo OT CBOS CTpaHa cBexda A0 MWHUMYM BIIMSIHUETO Ha TO3U PUCK BbPXY
OEeNHOCTTa Ha ApYyXecTBOTO.

LHaHbyeH puck

MpomeHuTe BLB (hurckanHaTa NonuTuUKa okaseaT BNUSHWE BbPXY CTOMHOCTTA Ha akTUBUTE
Ha eMWUTEeHTa, BbpXy pasmepa Ha (UHAHCOBUS pe3ynTaT M Bbpxy m3bopa Ha cTpaTernsa 3a
pas3BuUTUE Ha OPYKECTBOTO.

HecuctemaTtndeH puck

HecutemaTtUyHMAT puUcK NpeacTaBnsiBa YyacT OT OOLMS MHBECTULMOHEH PUCK U MOXe Aa
Obae pasnpedeneH Ha OBe rpynu: OTPaciioB PUCK, Kacael, HecurypHoctTa B pasBUTMETO Ha
oTpachbria kaTo Usno, U MpMeEH pUCK, NPOM3TUYaLL OT cneumdmrKkaTa Ha KOHKPETHOTO APYXKECTBO.
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Ompacroe (cekmopeH) puck

KaTto ce B3eme npenBug npegMeTta Ha AeNHOCT Ha ,bbnrapcka po3a” A[l, To oTpacnosuat
pUCK OT efHa CTpaHa e CBbp3aH C Pa3BUTMETO Ha KO3MEeTUYHaTa UHOYCTpUA U OT gpyra cTpaHa
HanMuneTo Ha CypoBWHW U MaTepuann 3a NPOU3BOACTBOTO Ha HaTypanHO-apoOMaTUYHU NPOLYKTU.
OTpacnoBuAT pUCK XapakTepeH 3a Ko3MeTudHaTta MHOYCTpUS ce nopaxda OT BIUSHMETO Ha
Hay4YHUTE MOCTMKEHMSI MO OTHOLUEHWE HA aKTUBHW CbCTaBKW, OTroBapsLiM Ha BCE MNO-BUCOKUTE
M3NCKBaHNSA Ha noTpebutenute, HOBUTE TEXHONOMUW, YMEHUATA Ha MEHWOXKMbHTA, CunHaTta
KOHKYPEHLNS Ha BbTPELLUHN 1 BbHLUHW Nas3apu.

QupmeH puckK

Toan BUA pUCK € CBbp3aH C NPOMEHM B NasapHUTe ycrnosus. Tol BKNOYBA: Nony4YaBaHe Ha
npuxoau; nonyvyaBaHe Ha neyan6a; KPeAUTEH PUCK; NMUKBUAEH PUCK U KanuTanoB puck

e Puck no nony4agaHe Ha rnpuxodu

Mopaon akTta, 4Ye OCHOBEH nNpMXodouM3TOYHMK 3a ,bbnrapcka posa” AL ca
NPON3BOACTBOTO M NpoAabuTe Ha eTepu4HM Macna U KOHKPEeTU, OCHOBHUTE PUCKOBU dhaKkTopu 3a
OPYXECTBOTO MOXe [a Ce OKaXaT LEeHUTe Ha CBeTOBHUTE nasapu, BbTpPeLllHa KOHKYpeHuus,
HanuymMe Ha CypoBMHU N U3MEHEHWE Ha TEeXHUTE LeHU. Hannuneto Ha CypoBMHU U TEXHUTE LEHU
ca B npsika 3aBUCMMOCT OT KOHKPETHUTE NPUPOLAHO-KMMMATUYHN YCITOBUSI NO BPEME Ha KaMnaHus.

e Puck no rony4aeaHe Ha rneyanba

MasapHUAT puck ce nposiBaBa B No-6bp30TO cnagaHe Ha npuxoaute OT npoaaxtu, B
CpaBHeHWe C TeEMNa Ha HamansiBaHe Ha pasxoauTe.

o KpedumeH puck

KpeOuTHUaT puck e puckbT, Ye egHaTa cTpaHa Nno (OMHAHCOBUS MHCTPYMEHT e MPUYNHM
¢hmHaHcoBa 3aryba Ha gpyrata, B criyyai Ye He U3MbIHU LOrOBOPEHOTO 3aabIKeHNe

OcHoBHUTE (bVIHaHCOBI/I aKTnBU Ha OpPYy>XeCTBOTO Ca TbProBCKMN U KpeaAUTHN B3€MaHUA.

[pyXeCTBOTO HAMA 3HaYMTENHa KOHLEHTpaunsl Ha KpeauTeH puck. HeroeBata nonuTuka e,
Yye OTCPOYEHM NNallaHWsi ce npeanarat camo Ha KIWEHTW, KOUTO uMaT Abhra uUctopust u
TbProBCKO CbTPYAHMYECTBO C APYXKECTBOTO, W NUMNca Ha HapyleHuss npu Cchna3BaHeTo Ha
KpeauTHuTe ycnoBus. 3a OCTaHanarta 4acT OT KIMeHTuTe npojaxbwute ce u3BbpwBaT C
npeasaputenHo nnawaxe (100% wunu 50% npwu nopbyka n 50% npegu ekcnegmums).

PUCKBbT OT HeusnbrHEHWEe Ha OOroBOpHN B3aMMOOTHOLLUEHUA C KOHTpareHTunTe Ha
OPYy»XXeCTBOTO Ce cneaun, namMepsa M KOHTpo-nnpa e(beKTI/IBHO, 3a Aa ce ceeae A0 MMHUMYM pUCKa
OPYy»XKeCTBOTO U3NUCKBa U obe3neyveHus.

o JlukgudeH puck

MpeanasnuBOTO ynpaBneHMe Ha §nMKBUOHMA pPUCK nNpegnonara noggbpXaHe Ha
JOCTaTb4yHO KOMWYECTBO MapuUyHW CpeacTBa, KakTo U Bb3MOXHOCTM 3a [bBKABOCT BbB
(PbUHaAHCMpaHEeTO, T KaTo MMa Oobpa kpeauTHa penyTauus.

e Kanumaros puck

[encTeusTa npu ynpaereHne Ha KanuTanoBUsi PUCK Ca HacoYeHM KbM OCUrypsiBaHe Ha
YyCTOMYMBO pasBuTME M CTAabOWMHOCT B OEMHOCTTa W npoaaxbwuTe Ha [OpYyXKecTBOTO, C Luen
rapaHTMpaHe Bb3BPbLUAEMOCTTA Ha KanuTana 3a akuMoHepuTe M noaabpXXaHe Ha onTumarnHa
KanutanoBa CTPyKTypa.

YnpaBneHMeTo M KOHTpONa Ha pucka 3a [OpPYXKecTBOTO Ce M3BbpLUBA MNEPUOANYHO OT
CbBeTa Ha ONPEeKTopuTe, Ype3 BbTPELLEH KOHTPOS, aHan1an U NpeBaHTUBHU OENCTBUS.

lll. Uncpopmaumsa 3a caenku cbC CBbP3aHM U/Unu 3amHTepecoBaHu nuua.

Hsima coenku mexay CBbp3aHu W/Wnu 3anHTEpecoBaHW NWLA, CKIIOYEHU NPe3 OTYETHUS
nepuoa Ha Tekywata ¢uMHaHCOBa roauHa, KOUTO ca MOBMUSNM CbLUECTBEHO Ha (PMHAHCOBOTO
CbCTOSIHWE UNW pe3ynTaTuTe OT AeNHOCTTa Ha APYXECTBOTO B TO3M Nepuoa.
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IV. UHhbopmauums 3a HOBOBB3HUKHAMNU CbLECTBEHN B3eMaHUA U/UNun 3agbimKeHns 3a
OT4YeTHUA nepuon

Hama HOBOBB3HMKHaNN CbLLECTBEHM B3EMAHUS U/MNN N3aObIMKEHNS 3a OTYETHUS nepuoa.

V. UHdopmaumsa, cbrnacHo npunoxeHue Ne 9 ot Hapea6a Ne 2 Ha KPH

npOMﬂHa Ha nuuata, ynpaxHdaBally KOHTPO BbPXY OPYXECTBOTO - HAMa

OTkpvBaHe Ha NPoM3BOACTBO MO HECBHCTOSTENHOCT 3a APYXXeCTBOTO MIN 33 HErOBO
AbLUEPHO APYXECTBO U BCMYKN CbLUECTBEHM eTanu, CBbp3aHn C NPOM3BOACTBOTO -
HAmMa

CkritouBaHe Unu M3nbiHEHUE Ha CbLUECTBEHWN CAENKMN - HIMa

PelieHre 3a cknioyBaHe, NpekpaTsBaHe M pasBasnsHe Ha [OroBop 3a CbBMECTHO
npeanpusTue - HaIma

MNpoMsiHa Ha oAUTOPUTE Ha APYXECTBOTO M NPUYMHM 3a NpoMsiHaTa - HIMa

O6pasyBaHe unn npekpaTsaBaHe Ha CbAebHO nnu apbuTpakHo Aeno, OTHACSALLO ce
00 3a4bIMKEeHUA 1NN B3eMaHUs Ha APY>KECTBOTO UMM HErOBO ObLUEPHO APYKECTBO,
C UeHa Ha ucka Han-manko 10 Ha cCTo OT cCOBCTBEHMSI KanuTan Ha APYXeCTBOTO -
Hsama

Mokynka, npogaxGa WNW ydypedeH 3anor Ha [AAnoBU yyacTUst B TbProBCKU
APY)KeCTBa OT eMUTEHTa UM HEroBO AbLLEPHO APYXKECTBO - HIMa

[pyrn obcTosTencrea, KOUTO APYXECTBOTO cuuTa, Ye Omxa mornu ga 6vaat or
3Ha4YeHne 3a WHBECTUTOPUTE NPU B3EeMaHETO Ha pelleHne ada npuaobust, aa
npogagat wunu ga NpoabIkaT Aa nputexasaTt NyonvyHO npeanaraHy LEHHU KHMKa
— lNocoyeHu 8 pasdern | om mo3u GoKyMeHM.

Mepnuu. [pyxecTBOTO paskpuBa perynvpaHaTta uHgopmaumst npen o6LiecTBeHOCTTa Ypes

x3news

OOoOood
To3n OOKYMEHT € U3roTBEH B CbOTBETCTBUE C Yrl. 10001, an. 1 ot 3MIuK.
ManbnHuTeneH aupektop: Cnac Buoes
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To3u JOKYMEHT CbhAbpXKa UH(OPMaLMs OTHOCHO Bb3MOXHOCTUTE 3a peanu3auus Ha nyonmnkyBaHy NPOrHo3u, KakTo v NporHo3u 3a 6baeLum nepuoau, a
CbLLO ¥ AaHHK, KOUTO NpeAcTaBnsABaT BbTPeLUHa UHdopmauus no un. 7 PernameHT (EC) Ne 596/2014 oTHocHo nasapHaTa 3noynoTtpeba. Tasn

nHpopmaums 6u morna Aa nosnusie YYBCTBUTENTHO BbPXY LieHaTa Ha akuunte, eMUTupaHn OT gpy>KeCcTBOTO.
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