LXOJIMHT HOB BEK” AJl

Perucrpaumones JOKyMEHT
Yacr II ot IIpocnekra 3a gomyckane 10 ThProBUsS Ha PETYJIUPaH nas3ap
Ha [IEHHU KHIKA

ISIN kox BG2100015150

Pa3mep Ha oOnMrannoHHUs 3aeM 15 000 000 (metnanecet MuwnoHa) EBpo

Bairyra Ha oOnurannoHHUs 3aeM EBPO

Bpoii kopriopaTiBHU 00Uy 15 000 (metHaneceT xuianu) Opost

JlaTa Ha u3aBaHe 27 Hoemspu 2015 .

Bup Ha kopriopatuBHHTE O0JIMTAIIN OOMKHOBEHH, JTMXBOHOCHH, OC3HAIMYHH, TIOMMEHHH, CBOOOHO
MIPEXBBPIIIEMH, 00e31eYeHN

CpouHocT 8 (ocem) ronuHM

M3miamane Ha rilaBHAIIATa 27.05.2019r.;27.11.2019 r.; 27.05.2020 .; 27.11.2020 r.; 27.05.2021 r.;
27.11.2021 r.; 27.05.2022 r.; 27.11.2022 r.; 27.05.2023 r.; 27.11.2023 1.

JluxBa 4,50 % wna roauinHa 6a3za

[Neprion Ha TMXBEHO IUIAIAHE 6 (1ecrt) Mecena

Hngecmuuuonen nocpeoHuK no emucuama
»IEHTPAJIHA KOOIIEPATUBHA BAHKA“ A /]
rp. Codus, Oy.. , Jlapurpaacko moce” Ne87

Hacrosimusr PerucrpanyioHeH JOKyMEHT chabpxa Ipuiara uHpopmamms 3a ,Xonguar Ho Bex” A]l,
HeoOXoAnMa 3a B3eMaHe Ha pelIeHHE 332 WHBECTHpaHE B €MUTHpaHUTE OT J[pyKeCTBOTO OOJIUranuy, BKIIOYUTEIHO
OCHOBHMTE PHCKOBE, CBbp3aHU ¢ EMuTeHTa 1 HeroaTa AeHHOCT. B mHTepec Ha MHBECTHUTOPUTE € Ja CE 3aIMO3HAasAT C
Perucrparnmonnust JOKyMeHT U ¢ JJokyMeHTa 3a MpeylaraHuTe IIeHHN KHIDKa Ha ,, Xoiaauur Hos Bex” AJl (Yacr III ot
[pocnekra 3a momrycKaHe 10 THProBusl), IPEIH Ja B3EMaT HHBECTUIIMOHHO PEIICHHE.

PeructpamoHHUST MTOKYMEHT 3aemHO ¢ JloKyMeHTa 3a mpelyiaraHuTe IeHHH KHIKAa W Pe3loMero KbM TiIX
npezacTasisBar [Ipocnexr 3a nomyckane 1o Thproeusi Ha “briarapcka gpongoa 6opca — Copus” AJl (“BDPB”) Ha Bcuuku
m3nanaeau ot “Xonauur Hos Bex” AJl obnuraiium.

HNHBecTHPaHETO B 00JMTallMM € CBBP3aHO ¢ ompeejieHH puckoBe. EMATEHTHT HACTOATETHO MPUKAHBA
HHBECTHTOPHTE J1a Ce 3aM03HASAT C PUCKOBUTE (paKTOPH, CBBp3aHu ¢ EMUTEeHTa 1 HeroBaTa JeifHOCT, MPeACTABEHH
B HacTosiuusi PerucrpanuoHeH qokymeHT, T.4 PuckoBu (paxkTopu, mpean 1a B3eMaT pellleHHe 3a HHBECTHPaHE B
OoJguranuure.

113

UnenoBere Ha CobBera Ha Jlupekropure Ha ,, XoinauHr Hos Bek “ AJl oTroBapsAT conmugapHO 3a BpeIuTe,
NPUYMHEHN OT HEBEpHHU, 3a0Jdy)KJaBallld WM HENbJIHK JaHHU B PermcrpanmoHHust HokyMeHT. CbCTaBHUTEIHTE Ha
¢uHaHCOBHUTE OTYETH Ha ,, XoaauHr HoB Bek “ AJ] oTroBapsT conumapHo ¢ wicHoBeTe Ha ChBeTa Ha JIMPEKTOpUTE Ha
JIpy»XecTBOTO 3a BCUYKHU BpPE/IH, IPUYNHEHU OT HEBEPHH, 3a0JTy)K/1aBallil WIIN HEITbJIHU JJAHHU BbB (JMHAHCOBUTE OTUYETH,
a OUTOpPBT Ha ,, XonauHar Ho Bek “ A/l — 3a BpeauTe, NpUYMHEHH OT OJJUTUPAHUTE OT HErO (pUHAHCOBH OTYeTH. B Tasm
BPB3Ka MOCOUEHHTE JIMIIA Ca JCKIAPUPATHA U3UCKYEMHTE OT 3aKOHA OOCTOSITEICTBA.

KOMUCUATA 3A ®PUHAHCOB HAZ30P E IIOTBBPJAUJIA IIPOCIIEKTA C PEHIEHHUE Ne 137 - E or
10.03.2016 r., KOETO HE E IIPEITIOPBKA 3A UHBECTUPAHE B OBJIMT'AIIUUTE.

KOMUCHUATA 3A ®PUHAHCOB HAJI30OP HE HOCHU OTTOBOPHOCT 3A BEPHOCTTA U ITBJIHOTATA HA
CbhABPKAIIUTE CE B ITIPOCIIEKTA JAHHHU.

12 SInyapu 2016 r.
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Ilpocnexmvm 3a donyckame 00 Mbpeo8usi HA pe2yIupan na3ap Ha emucus obaueayuu Ha ,, Xonoune
Hoeg 6ex” Al ce cocmou om 3 doxymenma: (I) Peziome na npocnexma, (II) Pecucmpayuonen ooxymenm, u
(111) Hoxymenm 3a npednacanume yeHHU KHUNCA.

Pecucmpayuonnusm O0okymenm cvObpoica CoWecmeeHama 3d G3UMAHEMO HA UHEECTMUYUOHHO
peuterue ungopmayus 3a pyacecmseomo, a JJokymenma/ume 3a npeoiazanume yeHHu KHUMICA — UH@opMayus
3a obnueayuume.

HUHBECTUTOPUTE MOTI'AT JIA HOJYUYAT U JA CE 3ANO3HASAT C ITPOCIIEKTA, KAKTO 1
JA TOJYYAT JOITBJHUTEJHA HHO®OPMALIUA 110 HET'O B O®PUCHUTE HA:

= EMMUTEHTA: Xoaauur Hos Bek A/l

XOJIIVHT HOB BEK AJl I'p. Codus 1407, paiion Jlozener,

Byn. “Ilxeitmc bayuep” Ne 51

Ten. +359 2 923 47 16, ot 9.00 — 17.00 1.
E-mail: dvi@holdingnovvek.com

= YIOBJHOMOIIEH UHBECTUIIMUOHEH  ,llenTtpaina kooneparuBHa 0anka” AJl
MHNOCPEJHUK: I'p. Codus, Byn. LHapurpazacko moce” 87

LIEHTPAJIHA KOOIIEPATVIBHA BAHKA AJl Ten. (+359 2) 92 34 720, ot 9.00 — 17.00
@axc: (+359 2) 980 43 86

HNuBectutopute morat na ce 3amo3HasT ¢ [Ipocnekra u Ha “bbarapcka ¢pougoBa 6opca — Copus”
AJl, crien mpruemMaHeTo Ha obnuranuute Ha JIpyKecTBOTO 3a O0pCOBa THPTOBHSL.

Hneecmupanemo 6 yeHHU KHUJCA € CEBP3AHO ¢ onpedenienu puckose. Buiwe ywacmma “Puckoseu
axmopu” (cnasa 4 na cmp. 7 u cn.) om Pecucmpayuonnusa ooxymenm u uacmma “Puckosu gpakmopu”
(2naga 2 na cmp. 7 u ci.) om 0OKYMEHmMA 3a NPedNdzaHume UEHHU KHUICA, CHOBPIHCAUU OCHOGHUME
cneyuguyunu 3a oetinocmma na J[pyycecmeomo u npeonazanume oénuzayuu puckose. Bcuuku puckose
ca onucanu noopoono e nacmoawus Ilpocnekm 3a donyckame 00 mupzoeus Ha pezylupan nazap Ha
YeHHU KHUICA.
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Haii-uecmo usnonzeanu coKkpaujenus:

“EmutentsTt” nmu “ZlpyxectBoto” - ,, Xonauar Hos Bexk” A/l
“B®B” unu “Bopcarta” — “bbarapcka ¢ponnosa 6opca — Codust™ AJl
“3IIMLK” — “3akoH 3a MyOIMYHOTO Mpe/yiaraHe Ha IIeHHU KHXa

“K®H” win “Komucusra” — Komucusra 3a GUHAHCOB HAI30p

“3I1DPU” — 3akoH 3a mazapute Ha PUHAHCOBH HHCTPYMEHTH
“OCA” — 061110 chOpaHue Ha aKITMOHEPHUTE
HNII — THBECTULIMOHEH TOCPETHUK

“LI” — “Llenrpanen denosurtap” AJ]
CJl — CobBer Ha AUpEKTOpUTE

Bue mpaoéea oa pazuumame camo na ungopmayuama, koamo ce cvovpica 6 mosu Ilpocnexm. ,,Xonounz
Hoe séex” A/l ne e omopuzupano nHuxoe auye oa Bu npeoocmaen paznuuna ungpopmayusa. B oonvnnenue,
Bue cneosa oa umame npeoséuod, ue ungopmayuama eé Ilpocnekma e axmyanna Kvm oamama Ha
3aznaenama My cmpanuya.
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1.0T1roBopHu Juna

EMUTEHTHT ¥ yIIBITHOMOIIEHUSAT WHBECTUIIMOHEH ITOCPETHUK IMOEMAT OTTOBOPHOCT 3a ChABP)KaHUETO
Ha Perumcrpamnmonnus gokymeHT Ha llpocmekra, kaTo MociHeAHHUAT € TpueT c pemenne Ha ChBera Ha
Hupekropute Ha ,, Xomaumar Ho Bexk” AJl. C mommmca cu Ha mocienHara crpaHumna or JlokymenTa,
M3nbnautenausat gupekrop Ha ,,Xommuar HoB Bek” AJ[ — Bukropus TemaBuuapoBa, CHOTBETHO
WznpauTenHUTE qUPEKTOpH Ha ,,[leHTpaHa koonepatiuBHa 6anka” A/l - Casa Croitnos u ['eopru Koctos, B
KauyecTBOTO U Ha YI'BJIHOMOIIIEH WHBECTHIIMOHEH MOCPEIHUK U ATEHT IO JIMCTBAHETO, ACKIapupat, 4e MpH
M3rOTBSIHETO Ha JJOKyMeHTa e IookeHa Heo0X0IMMaTa TprKa 33 HETOBOTO ChOTBETCTBUE C M3UCKBAHUITA HA
3aKOHa M Y€ JOKOJIKOTO MM € HM3BECTHO, MH(popMamusaTa B PerucrpalMoHHUs JOKyMEHT ChOTBETCTBA Ha
JeWCTBUTEIHUTE (PaKTH M OOCTOSATEINCTBA, HE € TIOABEKIAINA WITH ChbPIKallla HEITbIHOTH, KOUTO € BEPOSTHO
Jla 3aCErHaT BaXKHOCTTA i, 1 KOPEKTHO MPEJICTABS ChIECTBEHUTE ACIIEKTH OT HKOHOMUYECKOTO, (PUHAHCOBOTO
Y TIPaBHO CHCTOSIHHUE HA JIpy»ecTBOTO, KaKTO U mpapata 1o O0muranunre.

C nmoamnucute cu BbpXy ekmapamusara mo 4i. 81, an. 5, BbB Bpb3Ka ¢ wi. 81, an. 3 or 3akoHa 3a
MyOJIMYHOTO Mpeaiarane Ha neHHu kKuka ([lpunooicenue Nel kom Ilpocnekma) ClneaHUTE JIALIA:

1. Ynenose na Cveema na oupexkmopume na ,,Xonounz Hoe eex” AJl:

e Bukrtopus HBanoBa TemaBuuapoBa — l3nbaHurteneH nupekrop W uieH Ha CpBera Ha
JUPEKTOPUTE;

o Kpacumupa AnekcanapoBa Ajsiekcanaposa —IIpencenaren Ha CbBera Ha TUPEKTOPHTE;

e Emuuns IlankoBa BenunoBa — uneH Ha ChBeTa Ha TUPEKTOPUTE

UnenoBere Ha CbBera Ha aupekropute Ha JIpy)KECTBOTO OTroBapsT CONUAAPHO 33 BPEAUTE,

MIPUYIUHEHN OT HEBCPHU, 336HY)KI[aBaHII/I WK HCII'BJIHU JJaHHU B HpocneKTa.

II. Cvcmasun zoouwnume unancoeu omuemu Ha ,,Xonouuz Hoe eex” A/ 3a 2013 2. u 2014 2.,
KAKmo u MexcOuHHUme KOHCONUOUpanu gpuHancosu omuemu Ha opyyxcecmeomo kvm 30.09.2014 2 u
30.09.2015 2.:

e CK ,,Careant X” AJl, nmpencraBnssano oT Kpuctuna KromenueBa - B KaueCTBOTO CH Ha JIUIIE
o 4. 34, an. 2 or 3aKoHa 3a CYETOBOACTBOTO, OTTOBAPS CONMUJIAPHO C MPEIXOJHHUTE JIUIA 3a BPEIH,
MPUYMHCHH OT HEBEPHH, 3a0iy)KIaBallli WM HEMBIHM JaHHU B TOAWIIHUTEC WHIWBHIyaTHH M
KOHCcouaupaHu (uHaHCOBH oTueTH Ha JlpyxectBoro kbM 31.12.2013r., 31.12.2014 1., kaKkTO M
MEKIUHHUTE WHIMBUAYAIHA U KOHCOMUAMPAHU (PMHAHCOBY OTUETH Ha JApyxecTBOTO KbM 30.09.2014
r.u 30.09.2015 r.

III. Ooumopu, nposepunu u 3aeepunu 200UUWIHUME KOHCOTUOUPAHU (PUHAHCOGU OmMUEmMU HA
wXonounz Hoe éex” AJ] kom 3a 2013 2. u 2014 2.:

e I'pant Topuron” OO/, upe3 peructpupanus oautop Mapuili AmNocToiOB, MPOBEPUIT U
3aBepuJl TOJWIIHHUTE WHIVNBUIYaTHH W KOHCONHUIWpaHW (UHAHCOBM OTYeTH Ha JIpykecTBOTO 3a
2013r.u 2014 .

PeructpupaHusT oguTop OTroBaps COMUAAPHO 3a BPEAUTE, MPUUYNHEHU OT OJAMTUPAHUTE OT HEro (PMHAHCOBH

OTYCTH.




Yacm Il - Pecucmpayuonen 0oKymenm

, Xonoune Hoe eex” A/l

JEKJIAPUPAT, 4e: MOKOJIKOTO MM € M3BECTHO, ChabpiKaiiaTta ce B [Ipocrnekra uHbopMaIus € BIpHA U

II'bJIHA.
2.3aK0HOBO onpeaeJIeHU OAUTOPH

2.1.MmenaTa u ajgpecuTe HA OJUTOPUTE HA eMHUTEHTAa 32 NMepHOAa, 00XBAHAT OT
ucropuyeckara ¢uHancoBa uHpopManus (3aeJHO € TIAXHOTO YJIEHCTBO B
npogecnoHaieH OpraH)

“I'part TopuTon” OO/, cnennaniu3upaHo OAUTOPCKO MPEANPUITHE MO CMHCHIA Ha 3aKoHaA 3a
HEe3aBUCHMUSI (PUHAHCOB OIUT, BIMcaHo B Thproeekust peructsp ¢ EUMK 831716285, che cenanuiie u aapec
Ha ynpaBieHue: bwarapus, rp. Codus 1421, paiion Cpenmen, Oyn. ,,Yepuu Bpbx” 26, € OaUTHpAIO
KOHcouaupanute (puHancopu otruetm Ha Xommuar Ho Bek AJl 3a roauHWTe, NpHUKIIOYBAImM Ha 31
nexkemBpu 2013 1. u 31 nekemBpu 2014 1.

“I'pant Toputon” OO/l e wien Ha WHCTHTYyTa Ha IUILUIOMHPAHHUTE EKCIEPT-CUETOBOIUTEIH B
bearapus (perucrparmonen Ne 032). Mapuii AmtocTonioB, peructpupan onutop (per. Ne 0488) e uzBwpiui
npoBepkaTa Ha KoHconumupanuTe pUHAHCOBY OTUYETH 3a TOJUHHUTE, MpUKIoYBaIiy Ha 31 nekemepu 2013r., u
Ha 31 nexemBpu 2014r.

CobriacHo YcraBa v OBJITapckOTO 3aKOHOIATENICTBO, OIUTOPHT, HA3HAYCH J1a OJUTHPA (PUHAHCOBUTE
oryern Ha Emutenra u KoHcomumupanute (uHaHCOBH oT4eTH Ha ['pymara, TpsOsa na Obae u30paH OT
OO6mmoT0 chOpaHue Ha AaKIMOHEPHTE.

IIpe3 nmocneaHUTE MET TOJUHUA HE Ca HAIMIE CIy4Yadh, B KOUTO PETMCTPUPaAH OJUTOp, HA3HAYEH Ja
npoBepu (UHAHCOBUS OT4YeT Ha EmuTeHTa wim Ha ['pymara, e moman ocraBka WM € OWi OCBOOOJEH OT
JIIBXHOCT.

2.2. HNudpopmanusa gaam oOAMTOPHUTE HA EMHUTEHTa Ca MOJAJH OCTABKa,
OTCTPaHEHH WM He ca OM/IM NpPeHA3HAYEeHHU 10 BpeMe Ha Mepuoaa, 00XBaHaT OT
HcTOpuYecKkara (PpMHAHCOBAa MH(PpOpMaNUA

3a mepuoja, 00XBaHT OT UCTOpUYecKaTa GuHaHcoBa MH(OpMaIKs, HEe ca HAIUIE CIIydal, B KOUTO
perucTpupaH OAWTOp, Ha3HAuYeH Jia MpoBepu (UHaHCOBUS oTdeT Ha Emwurentra mnm Ha ['pymara, e mopman
OCTaBKa W € OWII 0CBOOOJICH OT JITBKHOCT.

3.A30pana ¢punancoBa unopmanus
[pencraBenara ¢puHAHCOBA HH(MOPMAIIUS BKIIIOYBA!

® TOJUIIHHUTE OJUTHPAHH (PUHAHCOBH OTYETH Ha ApyxkecTBOTO KbM 31.12.2013r. u 31.12.2014r., xakTo
u MexauHHA puHaHcoBu otdeT KbM 30.09.2014r. 1 30.09.2015 1.

® TOJUIIHHUTE KOHCONUAWPAHW ONUTHPaHW (DUHAHCOBH OTYETH Ha JpyxecTBOTO KbM 31.12.2013r. u
31.12.2014r., kakTo ¥ KOHCONWJWPAHUTE MESKAMHHU (uHancoBu orduetd KbM 30.09.2014r. u
30.09.2015r.
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Iloxa3aresm Ha MHAMBUAYAJIHA (a3a kbM 30 CentemBpu KkbM 31 [lexeMBpH
2015 2014 2014 2013
Heooumupanu oannu Ooumupanudannu
Heren peoyntar o anepasnt  gmiancosi 3095 1711 4241 5297
HetHu pa3zxonu 3a TUXBH (XHII. JIB.) (1651) (1111) (2253) (1991)
INevan6a/3aryba npeau qaHbuM (XL JIB.) 697 308 1733 997
Hertna nevan6a/3aryba (Xwwr. JiB.) 697 308 1113 993
W3nnarenn AMBUACHTH (XHII. JIB.) 0 0 0 0
Texyum akTuBy (XU JIB.) 14 421 17 528 15 244 18 245
CyMa Ha aKTUBHTE (XHIL. JIB.) 99 295 51 683 99 084 52 637
CoOcTBeH KanuTanl (XL JieBa) 24 941 10 795 24 244 10 483
Texynm nacuBH (Xwl. JieBa) 10 440 18 415 15234 24 299
Herexymu nacusu (Xui1. JieBa) 63 914 22 473 59 606 17 855
Hertna nevan6a/3aryba Ha akiws ( JIB.) 0.17 0.20 0.58 0.64
AKIMOHEPEH KanuTa (XL JIeBa) 4110 1557 4110 1557
Bpoii akimu (xu. 6p.) 4110 1557 4110 1557
IMokazaresin Ha KOHcoIMAUpaHa 6a3a kbM 30 CenTemBpH KbM 31 J/lekeMBpHn
2015 2014 2014 2013
Heooumupanu oannu Ooumupanudannu
IMpuxoau ot nponaxOu (Xui. JiB.) 15018 14 969 21 407 24 581
Pasxomau 3a neiiHOCTTA (XWII. JIB.) (20 582) (16 472) (24 013) (29 837)
[Neyan6a/3aryba nmpean raHbUM (XWII. JIB.) (4 824) (3161) (3116) (5 035)
Hertna nevan6a/3aryba (Xwwr. JiB.) (4 824) (3161) (4192) (4 640)
W3nnarenn AMBUACHTH (XHII. JIB.) 0 0 0 0
Texyum akTuBY (XU JIB.) 64 753 36 189 30 684 33952
CyMa Ha aKTHUBHTE (XHIL. JIB.) 144 851 84 833 110 674 85 543
CoOcTBeH KanuTanl (XL JieBa) 8682 698 13 675 3498
Texymm nacuBH (Xwl. JieBa) 38 868 35483 32 867 40 296
Herexymy nacusu (Xu1. JieBa) 97 301 48 652 64 132 41 749
Hertna nevan6a/3aryba Ha akiws ( JIB.) (7.42) (4.86) (6.45) (7.14)
AKIMOHEpEH KanuTa (XIL. JIeBa) 4110 1557 4110 1557
Bpoii akiuu (xu. 6p.) 4110 1557 4110 1557

4.PuckoBu pakropu

ITocouenuTe mO-m0y pPUCKOBE HE Ca EOUHCTBEHUTE, Hpel KOUTO EMHTEHTa € Wu3IpaBeH.
JIOTbTHUTEITHN PUCKOBE M IPYTH HECUTYPHH CHOUTHSI, KOUTO MOHACTOSIIIIEM HE Ca U3BECTHU WIIM CE CUUTAT 32

HECBIIECCTBEHH, MOTAT CBIIIO J1a UMAT 3HAYUTEIICH HeOJaronpusaTeH eeKT BbpXY JACHHOCTTAa MY.

PuckoBere mMorat ga ObJar pasielieHH 1O Pa3udHU KPUTEPHH B 3aBUCHMOCT OT TEXHHsI Xapakrep,
MpOsIBIIEHHE, OCOOCHOCTH Ha [IpyKecTBOTO, IPOMEHH B HErOBHsI KallUTall M Bb3MOXXHOCTTa PUCKBT Jia ObJe
eMUMUHUPaH WiK He. [[pakTHuecko nMpuiokeHne B KOHKPETHUA Ccydail Hamupa pa3/IeNiTHEeTO Ha PUCKOBETE B
3aBHCHUMOCT OT BB3MOXXHOCTTA WJIM HEBB3MOXKHOCTTA PHCKA J1a ObJIe TPEOJIONSH, PECTICKTHBHO CIIMMUHHUPAH.

To3u kpuTepuit pazuenst puCKOBETe Ha CUCTEMATUYHU U HECUCTEMATUYHMU:

CucremMaTH4HU PHUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT 061].[I/ITe KoJie0aHus B MKOHOMHKATa KaTo I5J10.

EmuTeHTHT HEe OM MOT'BJI 1a BIMsIC BHPXY TSIX, HO MOXE Jla TH OTYETE U Ja ce ChoOpassiBa C TAX;
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HecucremMaTHuHu pHCKOBE — TPEACTABISABAT YacTTa OT OOIIMsS WHBECTHIMOHEH pHCK. Te ca
crienn(pUYHY 3a caMoTo Jpy>KeCTBO M OTpachia, B KOMTO TO OCBIIECTBABA ACHHOCTTA CH, T.€ CBIIECTBYBAT
BB3MO)KHOCTH 32 TAXHOTO YIIPaBIECHUE

4.1.CucTteMaTHYHH PHCKOBE

MaKpOI/IKOHOMI/l‘leCKI/l PHUCK

ToBa e pHCKBT OT MAaKPOMKOHOMHUYECKH CHTPECEHHS, KOUTO MOTaT Jla Ce OTPa3siT Ha NKOHOMUYECKUS
pacTex, JIOXOJHUTE Ha HACEIEHHETO, ThPCEHETO U MpEAaraHeTo, neyajonuTe Ha HKOHOMHYECKUTE CYOCKTH U
ap. TeH}IeHHI/II/ITe B MAaKpOMKOHOMHUYECKaTa O6CTaHOBKa BJIMAAT HA MMa3apHOTO NPEACTABAHC U HaA KpaﬁHHTe
pe3yiTaTH OT ACHHOCTTa Ha BCUYKH CEKTOPH B MKOHOMHKATa. bbIrapus MMa UKOHOMHKA OT OTBOPEH THI M
pa3BUTHETO 1 3aBHUCH TPSKO OT MEKIYHAPOIHUTE IMa3apHHU yCIOBHS. B TO3uM cMHCBHI paspasmnara ce OT
cpenara Ha 2008 rommHa CBETOBHAa MKOHOMHYECKAa KpH3a M MPOIBIDKABAIIMTE C Pa3iMyHa MHTEH3UBHOCT
IBATOBH TpobiieMn B EBpo3oHaTa ce oTpa3sBaT HEraTHBHO Ha CTOMAHCKAaTa KOHIOHKTYpa B CTpaHaTa, Hak-
BeYe 110 JIMHUS Ha HaMaJsBaHEe Ha M3HOCA W CHaJ B MPUTOKA HA YYXIW KAIMTAIH, KOETO pe(IIeKTHpa BEPXY
WHBECTUIIIOHHATA aKTHBHOCT, HHBOTO Ha 0e3paboTuia, JAOXOMUTE W BBTPENIHOTO IOTpeOJIeHHE.
MaxkporKOHOMHYECKHUTE MTOKa3aTeNy Ha CTpaHaTa KbM Jatarta Ha [Ipocrekra gaBaT pa3HOMOCOYHH CHUTHAIN —
OT ellHa CTPaHa JIBJITO TOAbPKAHUTE OT HAKOJIKO MPaBUTENICTBA JJOOPH TIOKA3aTelu 3a OI0JKeTeH NeUIHT U
HHBO Ha Hy6J'II/I‘IeH ABJIT CE€ BJIoIIaBaT, HO OT ApyTra — KIHOYOBU MAaKpO MHAWKATOPHU, KATO HUBOTO Ha 3a€TOCT U
pbet Ha BBIT oTOensa3BaT chilecTBEHO MO00peHHEe IPe3 MOCIeAHATa TOANHA.

Temmna Ha HapacTBaHe Ha bBII Ha cTpanarta mpe3 mocierHUTe YeTUPU roguHu (cboTBeTHO 1.6% mpe3
2011 r., 0.2% mpe3 2012 1., 1.3% npe3 2013 1. u 1.6% npe3 2014 r.) ce yckopsiBa mipe3 2015 ., Bogelku 10
HamalnieHne Ha Oe3zpaborHute. Taka, mo mannu Ha HCH, cnen kato mpe3 TOCIEAHWUTE TET TOJUMHH
koeuIMeHTHT Ha Oe3paboThlla ce yBenuyaBame aocTuraiku B kpas Ha 2013 1. 12.9%, mpe3 2014 r. Ge
oroensa3siHo HamaneHue 10 11.4%, KakBOTO IO MpeABAPUTEIHU JaHHU IIe ObJIe OTUCTCHO M 3a M3MHHAJaTa
roguHa.

HeitHoctTa Ha J[pyKecTBOTO, Pe3yATaTUTE OT JACHHOCTTa M (PMHAHCOBOTO MY CHCTOSHUEC 3aBHUCST B
3HAYMUTEIIHA CTENEH OT ChCTOSHUETO Ha OBJrapckara MKOHOMHKA. Besika HeraTMBHA MPOMSHA B €IWH HIIH
IMOBCUC MAKPOUKOHOMUYCCKU q)aKTopI/I, KaTo JIMXBCHUTC HHWBaA, KOHUTO CC BJIIMAAT OT JIMXBCHHUTC HHBA B
EBpo3onaTa mo cunaTta Ha mpaBuiiaTa Ha JeHCTBamus B bbirapus BamyreH Oopa, uH(pIanusATa, HUBaTa Ha
3amaTuTe, Oe3paboTuiiaTa, YyKICCTPAHHUTE MHBECTHUIMM W MEXKIyHApOIHATa ThPrOBUs, MOraT Ja HUMaT
CBIIECTBEH HeOmaronpusiteH epekT BBPXY JeiHocTTa Ha EmuTeHTa, onepaTHBHHTE My pe3yiTaTH M
(DUHAHCOBO CHCTOSIHUE.

Hugnayuonen puck

WNHpaanyoHHUAT PUCK € CBBP3aH C BEPOATHOCTTa OT HAaMaJicHHWE Ha IIOKYyMaTelIHaTa CHUja Ha
MECTHAaTa BaJlyTa W CHOTBETHO OT IOBHUIICHHWE Ha OOIIOTO ILIEHOBO paBHUIINE B cTpaHara. MHdnamusara
HaMaJlsiBa PEaIHUTE JOXOAM M Ce OTPa3siBa B HAMaJICHHE Ha BHTPEIIHOTO MOTPEOICHUE, KAaKTO M B 00€3leHKa
Ha aKTUBUTE, ICHOMUHHUPAHU B JieBa. VIH(IAIMOHHHUAT PUCK CE CBBP3Ba M C BEPOSTHOCTTA ChIIECTBYBAIIATa B
CTpaHaTa MH(QIIAIKS J1a TIOBJIMAC HA peajiHaTa Bb3BPHIIAEMOCT Ha UHBECTUIIMUTE B CTOMAHCKHUS CEKTOp. ToBa
O3HauaBa, 4Ye MPHU PaBHHMIIE HA MH(IIAIKSA Ipe3 roIMHaTa, HaIBUIIIABAI0 HOMHHAIHATA HOPMa Ha TOMIIHATA
Bb3BpPBILIAEMOCT, peajHaTa HOpMa Ha BbH3BPAIIA€MOCT HA WHBECTUIIMS, JEHOMHUHHUpAaHA B HallMOHAJIHATa
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BaJlyTa Mpe3 roguHaTta Ie Obae orpuiateaHa. Jlo BbBeXAaHeTo Ha BaiyTtHus Oopn (1 tomm 1997r.),
WHQIAIMOHHMAT PUCK MMalle 0Ce3aeMO BB3JICHCTBHE BHPXY pE3ylTaTHTE Ha cronaHckure enuHuim. Cen
BBBEX/AHETO Ha cTaOWiIM3alliOHHATa Tporpama, BayTHUsS Oopll 1 QUKcHpaHeTo Ha Kypca Ha JieBa CIIPSIMO
repMaHCKaTa MapKa KaTo pe3epBHa BailyTa, HH(IANUATA B Bbiarapus 3HaAUYMTENHO HaMallsi, KOETO JOBEZE 10
CTa0MIM3MpaHe HAa MAaKPOMKOHOMHYEcKaTa OOCTaHOBKa KaTo IIso. Taka CpaBHHUTEITHO HHMCKATa CTeleH Ha
MH()IAIMOHEH PUCK B CTpaHaTa IO3BOJISIBA Ha JICHCTBANIUTE CTONAHCKU CYOEKTH Jla reHepupaT peaaHu (a He
WHQIAIMOHHN) JOXOJM OT JCHHOCTTa CH, KaKTO U YJEeCHsABa 3HAYMTENHO MPOTHO3MPAHETO Ha
KPaKTOCPOYHHTE M CPETHOCPOUHHUTE ObJeHH pe3yaTaTi. TpallHOTO OBNa/isiBaHe Ha MHQIAMOHHUTE MPOIECH
B CTpaHaTa Ipe3 MOCIeTHUTE TOAWHH CEe OTPa3siBa MOJOKUTEIHO U BbPXY T€HEpUPAHETO Ha peajiHa HopMa Ha
BB3BPBIAEMOCT, KaTO OCHOBEH (akrop 3a mpomeca Ha wHBectupane. [lo mannm nHa HCU, undnanusra
(m3mepena upe3 cpemHoro roaumuo m3meHenne Ha WIIL) mpes 2013 r. orbensza pwer ot 0,9% crpsiMmo
MpeaxoaHaTa roauna, aokato npe3 2014 r. Oe otuereHa neduanus ot 1.4%.

Honumuuecku PUCK

[TonmuTHYECKUST PUCK CE CBBP3BA C MOSIBATA HA CHTPECEHUS B MOIUTHYECKOTO ITOJIOKEHUE, BOACIIN
JI0 BIIOIIaBaHEe Ha HOPMAITHOTO (YHKIIMOHMpAHE Ha bpKaBHUTE OPraHW W MHCTUTYIHU. TOW ce u3passiBa B
MpeANpPUEMaHeTo OT CTpaHa Ha OQHUIMATHUTE BIACTH Ha MEPKU U MHUIIMATHBH, KOUTO MOTAT Jia JOBENAT 10
BJIOIIABAHE HA IIa3apPHUTE U HWHBECTULMOHHU YCJIOBMS, NPU KOUTO JPYKECTBOTO OCBIIECTBSBA CBOATA
JeWHOCT, 10 BIIOIIaBaHe Ha (DMHAHCOBHUTE PE3yATATH M CHOTBETHO Ha JOXOJHOCTTA, KOSTO IOJNydaBat
AKLOHEPUTE.

B ycnoBusita Ha MexayHapojHa (UHAHCOBA W WKOHOMHYECKA KpH3a, OOMYAHHHTE MOIUTHYECKH
PUCKOBE HMMAaT JOIBJIHUTENHA TEXKECT, H3pa3siBallla Cce B HAaBPEMEHHATa W AaJeKBAaTHA peEakUus Ha
MOJUTUYECKUTE CTPYKTYPH, 3aKOHOJATEIHATA U U3ITBJIHUTEHATA BIACTH KbM HKOHOMUYECKaTa OOCTaHOBKA.

Cpen moTUTHYECKUTE PUCKOBE Ca M YCHEIIHOTO MpOoAbDKaBaHe Ha MHTErpuUpaHeTo Ha bbiarapus B
EC. IIpuemanero Ha crpanara Hu B EC neruTuMupa HKOHOMHUYECKHTE peOpPMHU, KOUTO OsiXa MpEeNpUueTH B
WMETO Ha WHTerpanusara Ha crpaHata B OOmHocTTa. B OBJenie HKOHOMHYECKHUST PacTeX IIe 3aBUCH OT
MOJMTHYECKaTa BOJSI 32 MPOABIDKABAHE HAa MKOHOMUYECKHUTE peOpMH W BBHBEXKIAHETO Ha HaH-IoOpUTE
nasapHu npakTtiki Ha EC, KakTo ¥ OT OTpa)XeHUETO BhPXY ObJIrapckaTa MKOHOMHKA Ha pa3pa3miiata ce Impe3
2008 r. ¢unancoBa kpu3a. CrocoOHOCTTa Ha MPABUTEICTBOTO Ja MPOBEXKAA IOJUTHKA HachpuaBalla
WKOHOMHUYECKHS PacTeX 3aBHUCH KaKTO OT CTENEHTa, JO KOATO WICHOBETe Ha MPaBUTEICTBOTO MoraT Ja
MPOIBIDKAT JIa CH CHTPYAHUYAT B TOMYJISIPU3NpAHE HA TpeANpUeTHTe peopMu, Taka U OT e)eKTUBHOCTTA U

6’bp30T0 npujaraHne Ha U3roTBCHU OT IMPaBUTCICTBOTO AHTUKPU3NCHU MCPKH.

HecraOunnara mnonuThdeckaTa OOCTaHOBKAa B bbiarapus ot Havamoro Ha 2013 1., okasa
HeONMaronpusTHO BIMSHHE BBPXY HMKOHOMHYECKATa CTAOMIIHOCT Ha CTpaHaTa, BHACSWKW JIOMBIHUTEIHA
HEOIIpEeNIeNIeHOCT OTHOCHO TeKyllaTa cuTyalusa. Bcuuko ToBa Bede ce oTpa3siBa HETaTMBHO Ha CTpaHara,
BKJIFOUUTEITHO U Ype3 MOHIKEHNE Ha KpeIuTHHS i peiitunr. Bee nak, cies nposenenuTe Ha 5 oktoMBpH 2014
I. TPEACPOYHHU MapiIaMEHTapHU W300pH M IOCIEIBAIUTE MPErOBOPH MEKIY IOIUTHUYECKHTE CHUIH, Oe
(hopMHpaHO KOAUTHUIIMOHHO MPOEBPOIEHCKO MPaBUTEICTBO.

Banymen puck

BanyTHusT pHck ce cBbp3Ba ¢ BB3MO)KHOCTTA NMMPUXOAUTE HA CTOMAHCKUTE MPENNPHUATHS B CTpaHaTa
Ja ObJaT MOBIHMSIHH OT TPOMEHHUTE Ha BaJlyTHHS KypC Ha JIeBa CIPSIMO JIPYTH BalIyTd. B cTpaHa cbc CHITHO
OTBOpPEHA MKOHOMHKa KaTo Bbirapws, HecTaOMIIHOCTTa Ha MECTHATa BalyTa € B CHCTOSHHE Ja WHHUIIMUDPA
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CPaBHUTEIIHO JIECHO 00II[a MKOHOMHUYECKa HeCTAOMIHOCT M 00paTHO — CTAOMIHOCTTa HAa MECTHATa BalyTa Ja
ce TpeBbpHE B OCHOBa Ha OOIIOMKOHOMHYEcKaTa cTabmiHocT. DHKCHpaHETO Ha Kypca Ha JieBa KbM
repMaHCcKaTa Mapka (a KbM HACTOSIIMS MOMEHT KbM €JJMHHATA €BPOIMelCKa BalIyTa - €BpO) NPU BhBEXKIAHETO
Ha cHCTeMaTa Ha MapyuyeH ChBET B cTpaHarta Ha 1 romu 1997 r. moBene M0 orpaHwdaBaHe Ha KojeOaHUSTA B
Kypca Ha HallMOHAHATA BAIyTa CIPSMO HAJIOKHITUTE Ce KaTO OCHOBHU UYX/IECCTPAHHHU BaTyTH. Bbharapckusr
neB ¢ pukcupan KbM eBpoTo npu choTHomenne 1 EUR = 1.95583 nB. 3acera obaue 6u Morio ja ce cuuTa,
Y€ BAJTYTHUAT PUCK 3a NHBECCTUIIUU B GBHFapCKI/I JIEBA OCTaBa IMO-BHCOK B CPAaBHCHUE C TO3U IIPpHU MHBECTULIUHN
B €BPO30HATa, JOKOJIKOTO CTAOMIIHOCTTA HA CHCTeMaTa Ha (PMKCHPaH BAIyTEH KypC € 3aBHCHMa OT PaBHUIIETO
Ha BaJlyTHHUTE pe3epBU Ha IeHTpaHaTa O0aHKa U OT IJIaTeKHMsI OallaHC Ha CTpaHaTa.

PMC'K, Ce8bp3an C Heﬁﬂazonpuﬂmnu U3BMEHEHUA Ha na3apHume JluxXeeHu nuea

B pesynrar Ha AuHaMuKaTa Ha Ta3zapHUTE ycioBHA, ['pymara e m3iokKeHa Ha Ma3apeH PUCK T10
OTHOIIICHUE Ha CKCIIO3UI[MUTE CH B JIMXBOHOCHU (DMHAHCOBU MHCTPYMEHTH, BKIIFOUHTEIHO OT IOHACSHE Ha

3aryOH, CBBbp3aHH ¢ o0e3l[eHKaTa Ha (PMHAHCOBH MHCTPYMEHTH U HaMassiBaHE Ha TPUXOJHUTE OT THX.
Puck, cevp3an ¢ npomeHu 6 OaHBUHAMA U PeZyTAMOPHAMA PAMKA

PerynaTopHUAT pHCK € CBBpP3aH ¢ Bb3MOXKHOCTTA OT MOTEHIIMAITHH 3aryOu B CIICICTBUE MPOMSHATA
Ha 3aKOHOJATeNHaTa ypenda (BKIIOUMTEIHO HAa JaHbYHATA pamka). JlaHblOuTe, TUIAIaHUd OT OBJITapCKUTE
TBPTOBCKH CyOEKTH, BKIIOYBAT JaHBIM MPU U3TOYHHUKA, MECTHU (OOIIMHCKH) JAHBIW M TAKCH, TAHBK BBPXY
KopIopaTruBHaTa nevyanda, JaHbK J00aBeHa CTOHHOCT, aKIM31, M3HOCHU U BHOCHH MUTa U UMOTHH JIaHbIH. B
niepuoa ot 1997 r. mo 2008 1., B yCIIOBHATA Ha MEXKIYHAPOJICH U BHTPEIICH HKOHOMHUYECKH PACTEXK, HIKOIKO
MPaBUTENICTBA TMPEANpPHEXa MEPKA KbM ONTHMH3WUPAaHE W HaMalsBaHE Ha JAHBYHATA TEXKECT KAKTO BHPXY
CTOITAHCKUTE CYOEKTH, TaKa U BbPXY IpaXKJaHuTe. B ycioBusATa HA HIKOHOMHYECKA KpHU3a BH3MOXKHOCTHUTE 32
JOITBITHATEITHO HaMaJsIBAHE Ha JIAHBYHATA TEKECT ca CHIIHO OrPaHUYEHH, KaTo € Bb3MOXKHO M OOpBIIaHe Ha
mpolieca MoCPeACTBOM yBeIHYaBaHE Ha JaHbYHATA TEKECT WM 4pe3 HamallsiBaHe obemMa MpEeIoCTaBsSHU OT
IbprKaBaTa yCIyrd, MHBECTULIMU U Jip. Taka oT HadanoTo Ha 2013 r. e B cmiia manbyuHa ctaBka ot 10% BBpXY
JUXBEHUTE JIOXOJH IO JEeMOo3uTHTE Ha (uzndecku nuna. [1ogoOHM CTBIIKK MOraT Jla IMaT HeOIaromnpHsITHO
BB3JICHCTBHE BEPXY (PMHAHCOBOTO CHCTOSIHHE U PE3YJTATHTE OT JIEHHOCTTa Ha ['pymara mo JIMHUS Ha crajl B
MOTPEOJICHUETO Ha TPAXKIAHHTE.

Kpeoumen puck 3a ovpircasama

KpenuTHusT prck mpencraBisiBa BEpOSTHOCTTa OT BIIOIIABAHE HA MEKIYHAPOAUS KPEIUTEH PEeHTHHT
Ha bbarapus. Hucbk kpeauTeH peWTUHI HAa CTpaHaTa MOXE Ja JOBEJE A0 MO-BUCOKH JIMXBEHW HMBA, IO-
TEKKH YCIIOBHUS 3a (PMHAHCHPAHE HAa ThPrOBCKHUTE JIPYXKECTBA, B TOBA YMCIIO U Ha EMuTeHTa. B cpaBHEeHME C
OCTaHAJIMTE CTPaHU B PErMOHA, KPEAUTHUTE ar€HIIMH JIOCEra J1aBaxa Mo-CKOPO MOJIOXKUTEHH

OIICHKH Ha CTpaHaTa HU 110 BpeMe Ha Kpu3a, OarojapeHue Ha OTHOCUTEITHO cTa0miIHaTa (DUCKalHA MTOJUTHKA,
CTPYKTYpHHTE pe)OPMH H YCHUIIHATA, TIOJOKEHH OT MOCIeNHUTE mpaBuTencTBa. ChIIEBPEMEHHO cIe/Ba Ja ce
oTOeNexH, ve Tmpe3 mociienHarTa roauHa odcraHoBkara B chepara Ha myOonuuHUTE PUHAHCH ce BioImU. ToBa
Jaje OCHOBaHUE Ha ATreHIUATa 3a KpeauTeH pedTwHr Standard&Poor's ga MOHWKM JIBIATOCPOYHHUS U
KpaTKOCpOYEH KpeJuTeH peHTHHT Ha bhirapus B dyxaecTpanHa u MecTHa Bairyta or 'BBB-/A-3' Ha 'BB+/B'
cbc crabmina mepcrekTiBa Ha 12.12.2014 r. (mpe3 2015 1. Ha ABa MBTH TO3M PEHTHHT O MOTBBHPIICH).
PeiitunroBara arennmst Moody’s mocienso nosumm Ha 22.07.2011 r. xpeauTHust pedTHHT Ha PemyOnuka
Boearapus or Baa3 na Baa2 3a apiarocpoynHuTe OaHKOBH JICMO3WTH, KaTO IEPCICKTHBaTa € cTaOuiHa (mpe3
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2015 r. Moody’s moTBBpIM KpeAUTHHSI peUTHHT Ha cTpaHaTa). Criopen ckanara Ha Fitch, kpenutHus pefiTuar
Ha bwirapus ¢ BBB- cbe cTabuinHa nepcerekTiBa (3a mocieaHo MOTBbPeH mnpe3 aekemppu 2015 1.).

Puck om nacmwvneane na gpopcmasrcopnu cvoumus

[Mpuponnu GencTBusl, pe3KH KIMMATHYHH IPOMEHH, TEPOPUCTHYHH aKTOBE U BOCHHHU JICHCTBUS B OINPEACICHU
reorpad)cku perMOHM, MpPEACTABISIBAllM BaXXHH 3a JIpy)KeCTBOTO Ta3apu, MOraT Jia OKa)KaT HETaTHBHO
BIIMSIHAE BBPXY TEMIIOBETE Ha TOTPEOJICHUETO WM IMPOW3BOJACTBEHUTE MOIIHOCTH,KOCTO Jia 3acerHe
MIPOM3BOACTBOTO U pean3alyiITa Ha CTOKUTE U YCIYTUTe Ipeiaranu ot ['pymara.

4.2.HecucreMaTU4YHHM PUCKOBeE

Xonounz Hoe eex e opyscecmeo om Xon0unz08 mun U 610uidéane Ha OnEpamugHume pe3yaimamu,
dunancoeomo cvcmosHue u nepcheKkmugume nped OCUHOCMMA HA OpyHcecmeama om ROpmponuomo
Modice 0a uma Hednazonpusamen eghexkm 6vPXy pe3yaimamume Om OelHOCmma U QUHAHCO8OMO
cvcmosnue na Emumenma, exniouumento u cnocoonocmma my 0a uzniawa OUGUOeHmu

Toid kato XonauHnr HoB Bek pa3BHUBa OTYACTU JEHHOCTTA CH 4pe3 IPYKECTBAaTa B KOUTO UHBECTUPA,
HEroBOTO (DMHAHCOBO CBHCTOSIHUE, OMECPATHUBHU PE3yITaTH M IEPCICKTUBH Ca 3aBUCUMH OT ChCTOSHHETO,
pe3yaTaTHTE M TEPCICKTHBUTE Ha IbIIepHHTE My npyxkectBa. CrocoOHoctra Ha Xonaunr Ho Bek na
MpoIbIKaBa Ja MHBECTUPA B pacTexa Ha ['pymara coOCTBEHU cpeicTBa, KAKTO W Jia 3aIuiaiia AUBUACHTH Ha
aKIMOHEpHTe, ako ObJie B3eTO pemieHne 3a ToBa or O0moTo crOpanne Ha EmutenTa, e 3aBUCH OT peuiia
(hakTOpH, CBBP3aHU C IBIIEPHUTE MY JPYKECTBA, BKIIIOYUTEIHO pa3Mepa Ha MevajOuTe U NapuyHUTE MOTOLH
Ha IbLIEPHUTE APYHKECTBA.

Xonounz Hoe ek ocvuiecmenea UHeecmuyuu 6 pa3ilndHuU UKOHOMUUECKU ompaciu u e 00exkm Ha
MHOJICEeCmeo pucKkoee, cneuudmtmu 3a me3u ompaciu

Bwnpekn ue neiiHoctTa Ha ['pymarta e amBepcHUIMpaHa IO CEKTOPH (XpPaHUTEITHO-BKYCOBa
MPOMHIIICHOCT, TBHPrOBUS W Jp.), HEONarompusTHO pa3BUTHE B €AMH WM IOBEYE OT KIFOYOBHUTE
WKOHOMUYECKH CEKTOpH, B KOWUTO ONEpHpar JApyxkecTBaTta oT ['pynara, OM Morio Ja uMa HeOlaronpusTeH
edexr BBpXy JHeifHocTTa Ha [pymara, onepatMBHUTE W pe3ynTatd U (puHAHCOBO chbcrosiHMe. OCBEH TOBa
WHBECTHUIIMHTE B ABIICPHU JPYKECTBA ca KOHIECHTPUPAHH MPETUMHO B CEKTOPUTE THPTOBHS U MO-CIICIIUATHO
C BHHO, MIIEKONIpEepabOTKa M MPOM3BOACTBO HA MTHYE MECO M PE3YNATATUTE OT JEHHOCTTAa M (PUHAHCOBOTO

ChCTOSAHHUEC Ha prHaTa 3a 3aBUCHMH B ITIO-T'OJIsIMA CTCIICH OT TAX.

bvp3uam pacmexc na I'pynama na Xonounz Hoe eéex modce 0a 6voe npeouzsuKkameicmeo 3a
HellHume cucmemu 3a OnepayuoHeH, AOMUHUCIMPAMUBEEH U (PUHAHCO8 KOHMPO

OdakBa ce TeMITbT Ha PAacTeX M pasIIMpsIBaHETO Ha JeiHocTTa Ha ['pynata Ha Xonauar HoB Bek, na
MPOIBIDKA M CHOTBETHO J]a HApacTBa M HEOOXOAMMOCTTa OT OCHTYpsIBAHE Ha IO-TOJEMH YIPABICHCKUA U
onepatuBHu pecypcu. I'pynara ma Xonauar HoB Bek monmara ycuiaus Aa ONTUMHU3HMpaA ONEpaTHUBHATA CH
CTPYKTYypa, KOHTPOJTHHUTE M (UHAHCOBHUTE CH CHUCTEMH, KAKTO W Jia NPHBIMYA W 00y4aBa KBAIM(HUIMPAH
nepcoHasl. MeHUDKMBHTBT Ha XojaauHr HoB Bek BspBa, ue pasmojiara ¢ HEOOXOAMMHTE PECypcH 3a
MPOABIDKABAILIOTO paslINpeHne Ha AeiiHocTTa cu. KaTo ce nMa mpenBujl cTpaTerusTa 3a eKCIaH3UBEH PacTex
Ha ['pymara, obaye, HAMa CHUTYPHOCT, Y€ CHCTEMHTE 3a ONepaTUBeH M (UHAHCOB KOHTponl Ha I'pymarta Ha
Xonmuar HoB Bek mie MoraT Ja Mpomb/DKAaT Ja (YHKIHMOHHpAT MO HAYMH, MOAXOMANI Ja MOUIbpkKa U
yrpasiisiBa epeKTHUBHO OBICHINS My PACTEK.
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I'pynama na Xonounz Hoe eex moice 0a uzbepe Henooxooawia nazapua cmpameus

Bpaemure nevanbu m MKOHOMHYeEcKata crodHocT Ha ['pymara Ha Xomguar HoB Bek 3aBUCIT OT
cTparerusra, u3OpaHa OT YNpaBICHCKUS ekl Ha EMuTeHTa W JblIepHUTE My JApyxkecTBa. M300pbT Ha
HEMOIXOMAdIa TTa3apHa CTpaTerusl MOXeE J1a JOBEJE J0 3ary0M WM MponycHaTd nonsu (0e3, obade, caMoTo
HaJM4ue Ha 3aryOu Aa ObJe KpaiiHa oreHKa 3a ToBa). ['pynara Ha Xonauar HoB Bek ce cTpeMu J1a yrpasJisiBa
CTpaTernyeckusi pUcK 4pe3 HelpeKbCHATO HAaOMI0IeHne Ha U3ITHITHEHUETO Ha CBOSITA CTPATErusl U PE3yJITaTH,
3a J]a pearupa BB3MOXKHO Hail-O0bp30, ako ca HEOOXOAMMH TPOMEHH B cTparerusTa. Hemomxomsmure wim
3a0aBeHU TPOMEHHM B cTpaTerusara Ha ['pymara Ouxa MOrjiaM Jla MMaT 3HAYMTENICH HeOmarompusteH edekrt
BBPXY HelfHaTa JeHHOCT, ONlepaTUBHUTE 1 pe3ynTaTH U (UHAHCOBO CHCTOSHHE.

TI'pynama mooce 0a He ycnee Oa punancupa naanupanume cu KANUMANO8U PA3X00U U
uHGeCmuUYUU

busnecuTe Ha I'pynara M3MCKBAaT M3BECTHU KamMTAJIOBU paszxonu. I'pynara Ha XonguHr HoB Bek
OYaKBa 4YacT OT Te3W pa3xXxoau Ja ObAaT (QUHAHCHpaHW OT CcOOCTBEHM cpeicTtBa Ha ['pymara. [lpum
HeOMaronpusTHa MKOHOMHYECKa KOHIOHKTYpa M HACTBIIBaHE HA JPYrd HEONATrONPHUSITHU CHOMTHS MOXE Ja ce
HAJIOXK (DMHAHCHpaHE Ha TE3W Pa3XOJH NMPEHMYIIECTBEHO OT BHHINHU HM3TOYHHMIM. HsiMa curypHOCT nanu
BBHIIHO (PMHAHCHpaHE e MOXE Ja ObJe MPUBJICUCHO NPU NMPHUEMIMBU YCIOBUS. MoXe Jla ce HAJIOXH
I'pynata na Xomguar HoB Bek na penynupa KanMTAJIOBH Pa3XxOAW M WHBECTHIIMH, KOETO OW 3acerHalo
HeOIaronpusTHO ONEPATHBHUTE PE3YITaTH U (UHAHCOBOTO ChCTOsIHHE Ha [ pymara.

QDunancogume pesynmamu Hna Ipynama 3aeucam om uyeHume Ha peouua dunancosu
UHCHpPYMEHmU

@UHAHCOBOTO CHCTOSHUE U PE3YJITATUTE OT JEHHOCTTA Ha ['pymnaTa ce BIMSAT OT Ia3apHUTE LIEHU Ha
pemuiia (PMHAHCOBM HMHCTPYMEHTH B KOMTO € WHBECTHpalia, KOUTO ca TpEaAMer Ha CBOOOJAHO THhpPCEHE U
npeAnarane U pa3indHu Apyru (GakTopu M3BBH KoHTposa Ha ['pynara va Xonauar Hoe Bek. B mocnenaute
TOJIMHU TE3W IICHU MIMPOKO Bapupart. [IpobikuTeNeH craj Ha eHUTE Ha Te3W (PMHAHCOBU WHCTPYMEHTH OH
3acerHa HeOJIaronpUsATHO ONIEPATUBHUTE PE3yNTaTH M (GPUHAHCOBOTO CheTOsIHKE Ha ['pymaTa.

Ycnexvm na I'pynama 3aeéucu om neiinus m.nap. “cnrouoe” nepconan. Axo I'pynama ne ycnee oa
npueieue u 3a0vprHcU ONUMHU U KEANUDUUUPAHU KAOPU, HEIIHUAM OU3HeC Modice 0a NOCMPAaoa

busnechT Ha I'pynara e 3aBUCMM B 3HauMTelHA CTENEH OT IPUHOCA Ha olpeneneH Opoi Juna,
y4acTBall¥ B YIPAaBUTEIHUTE U KOHTPOJIHM OPTaHU U BUCIIUS MEHUHKMBHT Ha ['pynaTa Ha Xonguar HoB Bek
W Ha HEWHUTE JABIIEPHU JpyKecTBa. HsiMa cUTypHOCT, Ue YCIyTuTe Ha TO3H “KITFOYOB’ MEpPCOHAN Iie ObaaT u
3a B ObJele Ha pasnonokeHne Ha ['pynara. KoHkypeHnusaTa B bbiarapus U Ha €BpONEHCKUsS Ma3ap MEKIY
paboTomaTenuTe OT PUHAHCOBUS U JAPYTH CEKTOPU 3a KaYeCTBEH IEPCOHAN € Cepro3Ha. YcnexbT Ha I'pynata
1€ 3aBHCH, OTYACTH, OT HeifHaTa CHOCOOHOCT Ja 3aabp’ka M MOTHBMpa Te3u Jimna. HeBb3MOXKHOCTTa Ha
I'pynata na momabpa JOCTATHYHO ONMHMTEH W KBaJH(UIMPaAH MEPCOHAN 32 MEHUDKBPCKH, OIMEPATUBHHU U
TEXHUYECKH MO3HMIIMU MOXE JIa MMa 3HauuTeleH HebOnarompusTeH eekT BbpXy AeiiHocTTa Ha ['pymara Ha
Xonmuar HoB Bek, omepaTWBHUTE pe3yiTaTH M (UHAHCOBOTO My cherostHME. [loHacrosmiem ['pymarta He
MOJIbprKa 3aCTpaxoBKa “KIFOYOB MEpCOHAT .

Banymen puck

[o-ronsimara yact ot crenkuTe Ha ['pynaTa ce ocklnecTBsBaT B ObJITapcku jieBa. UykaecTpaHHUTE
TpaH3akuuu Ha ['pymara, J€HOMUHHpaHH TJIABHO B INATCKU JONApPH M PyCKH pyOnu, mznaraT I'pymaTta Ha
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BaJlyTeH pHUCK. 3a Jla HaMaiy BallyTHHS PUCK, [ pynaTa clien mapuyHUTE MOTOIH, KOUTO HE ca B OBITapCcKu
nesa. [lo mpuHIMI ¥Ma OTAENTHU MPOLEAYPH 32 YIPABJICHHE HAa PUCKA 3a KpaTKOCpouHuTe (10 6 Mecerna) u
IBJTOCPOYHUTE MAapUYHHM IOTOLM B Uy)KIECTpaHHA BajyTa. B ciydyawTte, KOrato CyMUTE 3a IUIAIlAHE U
nmojyvyaBaHe B OIpeE/eieHa BajyTa Ce OdYakBa Jia ce KOMIIGHCHpAaT B3aUMHO, TO TOraBa HE C€ Hajara

JOOIIBJIHUTEITHO XCIKUPAHE.

Wznaranero Ha pHCK OT MPOMEHH BBHB BaJyTHUTE KypcOBE BapHpa Mpe3 rogdHaTa B 3aBUCHMOCT OT
obeMa Ha W3BBPUICHUTE MEXKYHAPOIHH CIIENKH. BBIIpeKky ToBa ce cUnTa, 4e MPEeACTaBEHHUAT M0-TOpe aHAIU3
MIpeaCTaBs CTEeNEeHTa Ha u3jarane Ha [ pyrnara Ha BaJyTeH PHCK.

Kpeoumen puck

KpenutHusaT puck mpencrapisiBa pUCKBT JaJeH KOHTPAreHT Ja He 3aIjIaTH 3aJbJKEHHETO CH KbM
I'pynara. 'pymara e u3noxeHa Ha TO3W PUCK BHB BPB3Ka C pa3iMuHU (PMHAHCOBH MHCTPYMEHTH, KaTO HAaIIp.
TIpH MIPEOCTaBIHETO HA 3a€MH, Bb3HUKBaHE Ha B3eMaHUS OT KIMEHTH W Jpyru. M3maranero na ['pymara Ha
KpEIUTEH PHCK € OrpaHrueHOo 10 pa3Mepa Ha OallaHCcOBaTa CTOMHOCT Ha ()MHAHCOBHTE aKTHBH, MPU3HATH B
Kpas Ha OTYETHHS MEePHOJ, KaKTO € MOCOYEHO MO-/10ITy:

I'pymara penoBHO cieny 3a HEM3NBJIHEHHETO HAa 3aJb/DKEHHATA HAa CBOM KIHEHTH U Ha JPYTH
KOHTPAareHTH, YCTAHOBCHW WHAMBUIYAHO WM TI0 TPYIH, M M3IOJ3Ba Ta3d WHQPOpPMAIUs 332 KOHTPOJ Ha
KpenuTHUs puck. [Tomutrka Ha ['pynaTa e a u3BbpIIBa TPaH3aKIMU CAMO C KOHTPAreHTH C J00Bp KPEeIUTCH
pedituHr. PproBoncTBOTO Ha I'pynara cumrta, 4e BCUYKH TOpecioMeHaTH (MHAHCOBU aKTHBH, KOHTO HE ca
Ouu 00e31eHsIBaHU HIIH Ca ¢ HACTBITMI MaJIeK Mpe3 MPEJCTABEHUTE OTYETHHU IIEPHOTH, ca PMHAHCOBU aKTHBU
C BUCOKAa KpeIMTHA OLICHKA.

ITo oTHOIEHNE HA THPrOBCKUTE U IPYr'H B3eMaHus ['pynara He € U370’KE€HA Ha 3HAYUTEIEH KPEAUTEH
PUCK KbM HHUTO €AHWH OTACICH KOHTPArcHT WJIW KbM TIpyla OT KOHTpar€HTu, KOWUTO HUMAT CXOJHHU
XapaKTePUCTUKU. THPrOBCKUTE B3EMAaHHS C€ CHCTOSIT OT MalbK Opod KIMEHTH B Pa3IMYHU WHIYCTPUU H
reorpadcku odactu. Ha 6a3ara Ha HCTOPHYECKH ITOKA3aTeU, PhKOBOJICTBOTO CUMTA, Ye KPSIUTHATA OI[CHKA
Ha ThPTOBCKHU B3eMaHMs, KOUTO HE ca C U3TEKbJI MAJCK, € 100pa.

KpenuTHuAT pHCK OTHOCHO TMapd M TApUYHHM EKBUBAJIEHTH, CpPEACTBa Ha MapUyYHHUSA TIazap,
HeoOe3MeueHn o0NMuraiu M JIepUBaTUBHU (DMHAHCOBM WHCTPYMEHTH C€ CUMTA 32 HECBIIECTBEH, THH KaTo
KOHTpareHTUTe ca 0aHKW ¢ J00pa penyTalus W BUCOKA BHHIIHA OIEHKA Ha KPEAWTHUS peHTHHT. 3aryda or
oOe3lleHKa He € MpHu3HaBaHA. balaHCOBUTE CTOMHOCTH ONHMCAaHH IIO-rOpe, MPEICTABIABAT MaKCHMAallHO
BB3MOXHOTO H3JIaraHe Ha KpeAUTeH prck Ha [ pynaTa mo oTHOIIEHUE Ha Te3W (UHAHCOBU MHCTPYMEHTH.

Bcenukn HechOMpaeMu B3eMaHHs ca 0OC3HEHH JI0 pa3Mepa Ha MpocpoveHaTa MM YacT WM Ha JacTa
omnpeziesieHa KaTo HechOupaeMa. baaHCOBUTE CTOHHOCTH ONMKCAHM MO-TOpE, ca ONpeelIeHH KaTo HaMaJleHH C
HayKCIeHaTa O0C3ICHKa OTYETHM CTOMHOCTHM Ha aKTHBUTEC M IMPEIACTABIIABAT MAaKCHMAJIHO BBH3MOXKHOTO
M3JIaraHe Ha KpenuTeH puck Ha J[py»kecTBOToO.

Jluxeen puck

ITonnTnkaTta Ha prHaTa € HaCo4YC€Ha KbM MHWHUMH3HPAHC HA JIUXBCHUSA PHUCK MNPU ABJITOCPOUYHO
¢uHaHCHpaHe. 3aToBa IBITOCPOYHUTE 3a€MH Ca OOMKHOBEHO ¢ (PMKCHpaHH JIMXBEHH MporeHTH. KbM martara
Ha nocienuus punancoB oruer 30.09.2015 r. 'pynaTa He € M3I0KEHA HA PUCK OT IMPOMSHA Ha Ma3apHUTE
JIMXBCHU MPOLCHTU I10 6aHKOBI/ITe CHh 3a€MH, KOUTO Ca C MPOMCHJIMB JIMXBCH IIPOLICHT. Bcnuku apyru
(MHAHCOBM aKTHBH W nacuBH Ha ['pynaTa ca ¢ GMKCHpaHU JIUXBEHH MPOICHTH.
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Jlukeuonus puck

JIMKBUIHUAT PUCK MPEACTaBIsIBA PUCKHT I pymara ma HE MOXE Ja TOracH CBOHTE 3aTbJIKCHUS.
I'pynmata mocpera HYXIWTE CH OT JHUKBHUIHH CPEICTBA, KAaTO BHHUMATEIHO CIETU IUIANAaHUATA 10
MOTaCUTEIHUTE IUIAHOBE HA IBJITOCPOYHUTE (DMHAHCOBM 3aJbJDKECHHS, KAKTO M BXOAIIATE M HM3XOMISAIIH
TTapuIHM MTOTOIM, BE3HUKBAIIM B X0J[a Ha ONepaTuBHATA NeHHOCT. Hy)XKIuTe OT TUKBUIHM CPEACTBA CE CIACIST
3a pasNIUYHU BpEMEBH Mepuoaud. HykIuTe OoT Napu4YHH CpENCTBa C€ CpaBHSABAT ChC 3aEMHUTE Ha
pasmoiokKeHue, 3a Aa ObJaT yCTAHOBEHU M3IUIIBIU WK neduimtu. To3u aHanu3 onpenens aid 3aeMHUTE Ha
pa3moIoXKEHHUE 1Ie ca JOCTAThYHH, 32 J1a MOKPHAT HyXauTe Ha [ pymaTa 3a mepuona.

I'pynata appku mapu B Opol, 3a Ja Tocpelna JUKBUIAHWUTE CH HYXIW 3a nepuoaud jao 30 nHu.
CpezncTa 3a IBITOCPOYHUTE JIMKBUIHU HYXKIIU CE OCUTYPSBAT Upe3 3a€MH B CHOTBETHHUS pa3Mep M Mpojaaxoa

Ha IbJTOCPOYHU (I)I/IHaHCOBI/I AKTHUBU.

Puck om cknwueane Ha coenku cwuc C8BbP3AHU Jluua npu yciosus, pasiuuasauiu ce om
nasapnume

Xonaunr HoB Bek € JpyKecTBO — Mailika B CBOATA rpyna, KOSATO BKJIOUBA HSAKOJKO JbIIEPHU
IpyxectBa (3a mosede wHpopMmanus BX. ,,/Jouyepuu opyscecmsa” Ha cmp. 24), KOUTO TIO TO3U HAYMH CE
TpeTUpaT KaTo CBBbP3aHU JiMlla ¢ EMUTEHTa, Thil KaToO ca Moj HEroB KOHTpojd. Beuuku ciaenku Ha EMuTeHTa
ChC CBBP3aHHU JIMLA Ca CKIIOUEHH IMPH Ma3apHH ycJIoBUA. BbIpeku ue MEeHUKMBHTHT Ha EMuTEHTa OuakBa,
4e BCUYKH OBACHIN CICIKH WM CIIopa3yMeHHsl e ObJaT CKIFOYBaHU MPU YCIOBHUS HE TO-JIOMH 32 XOJJAWHT
Hos Bek ot Te3u, mpu KOUTO TO MOXKE Ja CKJIIOYHM CAEIKH C HECBBP3aHHU JIUIIA, HE € U3KIIOYEHO Ja BH3HUKHAT
KOH(DITMKTH HA HHTEpECH MeXay EMUTEHTa U IpyTH CBBP3aHH JIMIA.

TI'pynama ocvugecmenea ceoama 0eitHOCH 8 cpedd ¢ 6UCOKA CMENeH HA KOHKYPeHUUs

Benuku cextopu, KbAETO OnepupaT OCHOBHUTE IbIIEPHH ApyXxecTBa Ha ['pymara, ce oTIn4yaBaT chC
cpe/la C BHCOKa CTENEH HAa KOHKYpPEHIMA. YBeJIMUYeHaTa KOHKYPEHIUS B OBJITApPCKUs CEKTOp Ha MUJICIIKO
MEeCO MOXKE Ja HaMajii ONepaTHBHUTE Map:KOBE Ha yYaCTHHUIIMTE Ha Ma3apa WIM MO Apyr HA4MH Ja 3acerHe
KOHKypeHTHaTa mo3uuusg Ha ,.bynmusH” EAJl. [dpmepnoro npyxectso ,.bymusn” EAJl e B KOHKypeHTHa
MO3UIINS C OCTAHAJIMTE MIPOM3BOAUTENN Ha MUIIEHIKO Meco B bbarapus (yrBepaeHu mMapku kato Jlymoropcko,
I'panyc, dxues, Duke), kakTo B TO-IIUPOK TUTAH U C BHOCHTENUTE B cTpaHaTa (ocobeHo te3n ot EC). Coiio
Taka TOBa JIPY’KECTBO € B KOHKYPEHLMS M C NMPUTEKATeTH Ha MPOU3BOJCTBEHH MOITHOCTH B bbirapus u
qy)kOMHA 3a TMPHUBIMYaHE HA KIMEHTH NpeArnodyuTanm pabdorata Ha wuinieMe. KOHKypeHIUSATa MEXTY
pa3IMYHUTE APYKECTBA B MIIEYHUS CEKTOp CHILO € M3KIIOUUTENHO Bucoka. Ha To3u mazap, xapakTepu3upary
Ce ChC CPaBHUTEIIHO HUCKH Map)KOBe, MPOAYKTUTE Ha JIBIIEPHOTO APYkecTBO ,,Cepauka bearapus™ AJl ce
KOHKypHUpaT ¢ YTBbpAEHH Mapku, kato [laHoH, Bepes, Omummyc, ,,Jlumutsp Mamkapos 27, ,Merrine, My
Day, Enena, HoBu kato Jlakpuma, u MHoro apyru. Ha ma3zapa Ha BHHO M CHHPTHH HalWTKH, BHUHATa
nponaBanu ot ['pynara, CtambonoBo 1 CyxuH]I01, c€ KOHKYpPHpAT C Te3W Ha JIPYTd MOIIHU MIPOU3BOUTEIH,
karo ,,.Bunmnpom Ilemepa”, ,,Jlomeiin bosap”, ,,CUC Uuasctpuc”, ,,Bunnpom Twprosumie” u ap. Cepuozna
KOHKYpEHLMSI ChC CBOM I OT Iasap ca U BHOCHUTE BUHA oT Ppanuus, Uramus, Ucnanus, ['spuus u gpyru
ctpaan kato Ymnu u Hosa 3enmanaus. bpnemusar ycmex Ha I'pymata Ha TOCOUYEHUTE Ma3apy IIE 3aBUCH OT
CIIOCOOHOCTTa Ha JIBIICPHUTE APYXKECTBA Jia OCTaHAT KOHKYPEHTHOCIIOCOOHHM B CpaBHEHHE C JAPYTHTE
KOHKYPEHTH B ChOTBETHUTE CETMEHTH, Ype3 M0-BHCOKA I'bBKABOCT U €(DEKTHBHOCT.
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Cneuughuunu puckoge 3a OvugepHume OpyrHcecmea

[MocouennTe mo-momy crenuuUHA, 3a OCHOBHHUTE JpykecTBa B [pymarta, puckoBe, He ca

€IMHCTBEHUTE, MPEJ] KOUTO IBbUIEPHUTE JpyKecTBa Ha EMuTeHTa ca u3npaBeHU. [JOMBIHUTENIHU PUCKOBE U

ApYru HECUT'YPHU C’I)6I/ITI/I$I, KOHUTO IMOHACTOAIIEM HE€ Ca M3BCCTHH HJIM CC CUHMTAT 3a HECCBIICCTBCHU, MOraT

CBIIO JIa MMaT 3HAYMTENEH HeOnaronpusiteH eekr BbpXy neiHocTTa M. OCBEH TOBa, MOYTH BCHYKH

OIMCaH! B Ta3u I'JlaBa PUCKOBEC 3a Emurenra ca BaJIMJHU U 3a ABUICPHUTE MY JIPYKECTBA.

Tvpeosus Ha OpebHo

He3aBucumo oT 0KMBIICHHUETO B CKCIIOPTHO OPUCHTHUPAHUTE OTPACI, BCC OIIC CC yCella BIUAHUCTO

HAa MKOHOMHYECKAaTa KpW3a BBbpPXY ThproBusta Ha ApeOHO. [Ipmxoaure Ha XoNgWHra B TO3UM CEKTOp ca

npeacraB€Hu MpEeANMHO OT HpOI[a)K6I/ITe Ha BUHO M CIIMPTHU HAIIMUTKU W PA3JIAYHU XPAHUTCIHU CTOKH

peanu3upaHu OT AbliepHOTO npyxkectBo ,,En Ec Tpeitn” EOOM. B Tasu Bpb3ka, OCHOBHHTE PHUCKOBE U

HECHT'YPHOCTH, TIPeI KOUTO € U3IpaBeHo [Ipy:KecTBOTO, CBBP3aHu ¢ ThProBHUsATa Ha IPEOHO, ca:

v

v

CBUTO MOTpeOJicHUEe Ha JIOMAaKWHCTBATa BCICACTBUE HEOTIIYyMsUlaTa MKOHOMHYECKA KpH3a,
CPaBHHTEIIHO BUCOKUTE HMBA Ha 0e3paboTHIla M HUCKHsI pa3lojiareM J0XO0J Ha HACeJICHHUETO;

[loBuieHa KOHKYpPEHIIMsI BCIICICTBHE Ha CBh3JaBaHETO Ha HOBM KaHAIM 32 MPOJAXKOH
(BKJTFOUMTENIHO eJeKTPOHHA THProBHs) Ha CTOKM BOAM 0 HaMaJsiBaHE Ha Ma3apHUTE AAJIOBE
Ha TPaJULIMOHHUTE ThPTOBIIH;

TpacropTHUTE pa3Xxoau MPEACTAaBIABAT CEPHO3CH ONEPAaTHBEH pa3Xod 3a IbIIEPHOTO
npyxecTtBo. Beska mpoMsiHa B IIEHHTE Ha ropHBaTa B TIOCOKa IOBHIIEHHE CE OTpas3siBa
HeOmaronpusTHO BbpXY (prHaHcoBHTE pe3ynTaTH Ha ,,En Ec Tpeitn” EOO/L;

KonkperHo npu mpoaaxOuTe Ha BUHO, KOUTO 3aeMaT HAW-TOJSM JISUT OT OOIIUTE MPOJIaKOH
Ha JIBIIEPHOTO APYKECTBO, MHOKECTBO MAJIKM YaCTHU IIPOU3BOAUTEIM OIEPUPAT B CUBUSA
CEKTOp Ha BHHOITPOM3BOJICTBO U MOAOUBAT Ma3apa Ha PErHCTPUPAHUTE TIPOU3BOAUTEIH.

Mnexonpepabomeane

[MpuxoanTe Ha XONaUHTA B TO3U CEKTOP ca MPEACTABCHU MPEITUMHO OT MPOIAKOUTE Ha MIICUHH

MIPOIYKTH PeaTu3UPaHU OT IBIIEPHOTO APYKecTBO ,,Cepauka boirapus”A/l.

v

UzkymyBaHeTo Ha JOCTATHYHO KOJMYECTBO MIIIKO, KOETO Jla OTroBaps Ha ChBPEMEHHHTE
M3UCKBAHUS 3a Ka4ecTBO, € TPYAHO NOpPAaW JIUICATa Ha JOCTAThYHO TOJEMH IO-pasMep M
MoJiepHH (hepMu;

MiaKOTO € OCHOBHHMS MPOAYKT BJIaraH B IPOMU3BOJICTBOTO. BcsAka mpoMsiHa B ILIEHWUTE Ha
MJISIKOTO B ITOCOKA MOBHILIEHUE CE€ OTpa3siBa HEOIArONMPUATHO BbPXY (PMHAHCOBUTE PE3yJITaTH
Ha IBLIEPHOTO JPYKECTBO.

IlocTuranero Ha 3aABbJDKUTCIIHHUTC eBpOHeﬁCKH HU3UCKBAHUA KbM IIPOU3BOJUTCINTE Ha
MJICYHU HNPOAYKTH IOIIbIia 3HAYUTCIHU KallUTAJOBJIOKCHHA, KOCTO 3a€AHO C ITOCOYCHATa
IMOo-rOp€ KOHKYPCHIHA Ha MCCTHUTC H 4YYXICCTpaHHU MIICKONPU3BOAUTECIN BOIAT 10
IIOHMI)XaBaHC HAa MapikKa Ha reyagbaTa B CCKTOpa

Ilpepabomka na nunewko meco

[Ipuxonure Ha X0NAUHra B TO3U CEKTOP Ca NPEACTABEHU IIPEIMMHO OT yCIIyrara I10 KJIaHe Ha IITULH,

OCBITIECTBSBaHA OT ABIIEPHOTO APYXKeCTBO ,,bynmubna” EAJI.
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v CBI/ITO HOTpCGJIeHI/Ie Ha JOMaKHHCTBATa BCJICACTBHUC HeOTH_IYMHIIaTa HUKOHOMHWYECCKaA Kpma
BOJIY U JIO T10-CJIa00 ThpCEHE MUJIeTa, a 10 TO3M HAYWH U Ha mpejyiaraHaTa ot ,,bynmusn” EAJL

yeryra;

v' HenosulHa KOHKYPEHIMs OT CTpaHa Ha JPYyrH [POM3BOAWTENM Ha Meca, OTHOCHO
ChIbp)KaHHETO Ha BOJA, AHTUOMOTHIM M XOPMOHH 32 pacTeX B MpepadOTBaHHUTE U
npeAjaraHy Ha maszapa Muiiera, BOJU JI0 MO-HUCKO MOTpebieHne Ha MUIICIIKO MecO U JI0 T0-
HUCKO ThPCEHE Ha MpejyiaraHaTa oT JbIIEPHOTO IPYKECTBO YCIyTa;

V' JIpy)ecTBOTO paboTH 3a HSAKOIKO IMO-TOJEMH KIMEHTH, KOETO IO MpaBH MOTEHIIHAJIHO
3aBUCUMO OT TEXHUTC IMOPBYKHU. AKO HSIKOH OT TE€3W KIHMEHTH MmpeamnoveTaT yCiayruTte Ha
KOHKYPEHTHO JPYXKECTBO, TOBa 1€ C€ OTpa3d HEONArompHsITHO BBPXY NPUXOTUTE OT
nponaxOu v (MHAHCOBUTE PE3YNITATH HA IBIIEPHOTO JPYIKECTBO.

S.Audopmanus 3a eMUTEHTA

5.1.AcTopusi u pa3BUTHE HA EMUTEHTA

5.1.1.1Opuau4ecKko ¥ THProBCKO HAUMEHOBAHNE HA eMUTEHTA

THproBcko HaMMEHOBAaHHME Ha EMHTEHTa Ha emucusTa obOmuramuu ¢ “Xommuar Hos Bek” A/l
IOpuanueckara Gpopma Ha APYKECTBOTO € aKIMOHEPHO JpyxecTBO (AJl).

HamMeHoBaHMETO Ha EMHUTEHTA € IIPOMEHSAHO I10 CJICAHUSA HAUNH!

HpyxecTBOTO € peructpupano c pemenne Ha Coduiicku ['pagcku Cpa ot 1996 r. mo ¢.1 13327 ¢
HauMmeHoBaHueTo “TlpuBatusanmonen ¢poua Hos Bex” AJl

[MpeumenyBano ¢ B “Xommuar HoB Bek” ¢ pemenne Ne4 ot 09.03.1998 r. mo ¢.n. 13327 Ha
Codmiicku I'pancku Coy.

5.1.2.MscTto Ha perucrpanus Ha EMUTECHTA H HCTOBUA PETrUHCTPAMOHEH HOMED

JpyxecTBOTO € peructpupano mno gupmero aemno Ne 13327/1996 no ommca va Codwuiicku rpajcku
cba 3a 1997 roguna mox Ne 13, Tom 1, ctp.44. ., Xonguar Hos Bex” A/l e mpepeructpupano B THproBcKust
peructsp npu Arennus no BrnucBanusaTa ¢ EMK 121643011.

5.1.3. laTta Ha cp31aBaHe HAa EMUTEHTAa M IPOABJIKUTETHOCT HA AEHHOCTTA

HpyxectBoro ¢ yupeneno Ha 25.09.1996r. c Ilporokon Ha Yupemutenno chOpaHue Ha
[Mpueatuzanuonen ¢poun Hos Bex” AJl. Xomauur “Hoe Bek” AJl - Codus e perucrpupano B PenyOinka
Benrapuss ¢ nammenoanuero ‘“TlpuBatmzammonen ¢ounx Hoe Bek” AJl m Bmmcano B Perucrbpa Ha
Thproeekute apyxectBa Ha 08.11.1996r., mo ¢.n. 13327/1996r. mo omnmca nHa CoduicKU TpajcKu ChI,
naptuaex Ne 13 tom 1, ctp. 44.

Jpy>KecTBOTO € y4peaeHO 32 HEOrpaHHYEH CPOK.
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5.1.4.lomuumna 4 wopuauvecka GopmMa Ha eMHTEHTAa, 3aKOHOAATEJICTBO CBIJIACHO KOETO
eMHUTEHTHT YINPAKHSABA EHHOCTTA CH, CTPAHA HA PEeruCcTPAlUATA, ajpec U Teje)OHEH HOMeEP
HA ceJaIuIIeTOo (MJIM OCHOBHO MSICTO Ha el HOCT, AKO € Pa3JIMYHO OT ceJaIuIIeTo)

[IbprkaBa Ha perucrpanus brarapus

3aKOHOAATENICTBO, CIIOpPEN KOSTO EMUTEHTHT YIPaXKHsBA JACHHOCTTA cM  Bhirapcko

HOpumuyecka popma AKITOHEPHO JIPYKECTBO

Cenanuie rp. Codus

Anpec Ha ynpaBJicHHE rp. Codus 1407, p-u JloseHer, Oyi1.
“IIxeiimc baydep” No 51

Tenedon +359 2923 47 16

Email: dvi@holdingnovvek.com

Web-site: www.holdingnovvek.com

[MpenmerbT Ha JACHHOCT Ha ApyxecTBoTO ¢: I[lpumoOuBaHe, yrmpaBieHHe, OIEHKAa W Tpoaaxda Ha
y4acTusi B OBJIrapCcKu M 4YyXKACCTPaHHU JAPYXKECTBa, MPUI00OMBaHE, YIPABICHHE U Mpoaax0a Ha OOJIMIalluy,
HpI/I):[O6I/IBaHe, OLICHKa " npoz[a)KGa Ha TIaTCHTH, OTCTBHIIBAHC Ha JIMICH3WU 3a M3IIOJI3BAHC HA IMIAaTCHTH Ha
JPY’KECTBa, B KOUTO JIPYNKECTBOTO ydacTBa, MPOU3BOJCTBEHA M ThPrOBCKA JCHHOCT M BCAKa Jpyra JCHHOCT,
He3a0bpaHeHa ChC 3aKOH, KaKTO M CIICIHHUTE JCHHOCTH, MPEACTABISBAIM MTPABOIIPUEMCTBO Ha MpeAMETa Ha
JCHHOCT Ha mpeolOpa3yBaliuTe ce Ype3 BIMBAHETO IpYy»KecTBa: Ha ,,XuOepHus Burtena” EAJl: opranusupane
Ha TPOM3BOJICTBO W THPrOBHS HA MJICYHH TMPOAYKTH, KaKTO W JPYrd He3aOpaHeHH OT 3aKOHA ThPrOBCKH
CIIEJIKH IO TIOKYIIKa Ha CTOKH WJIM JPYTH BEIH C IIeJT Jia TH Npernpojajie B MbpBOHAYAICH, MPEpaOb0OTeH W
00paboTeH BuJ, Mpojakda Ha CTOKM OT COOCTBEHO IPOM3BOJCTBO, IMOKYIKA HA IIEHHW KHUTU C L] Ja TH
npojaae — ¢ M3KIIOYCHUE Ha CACNKHA KAaTO WHBECTHIIMOHEH IMOCPEIHUK, ThPTrOBCKO MPEICTaBUTEICTBO U
IMOCPECAHNYCCTBO, KOMUCHUOHHU, CIICAUIIMOHHU U MMPEBO3HU CACIIKH, CKIAA0BU CACIIKH, JTUIICH3NOHHU CACIIKH,
CIENKH C WHTENCKTyalHa COOCTBEHOCT, XOTEPHEPCKH, TYPUCTUYECKH, PEKIaMHH, HWH(POPMAINOHHH,
MpOrpaMHH, UMITPECAPCKH WM APYTH YCIYTH, MOKYIKA, CTPAaeX WU 003aBEXJaHE HAa HEABMKHMHU UMOTH C
nen nponaxoOa, nu3mHr; Ha ,JloBuko Mcreiirc” EOO/: mpou3BOACTBO Ha BHHEHO T'PO3Je, BUHO U JIPYTH
IMPOAYKTH OT rpasac HJIW BHUHO, NPOM3BOACTBO Ha CIHUPT, ACCTUJIIATH W CIHUPTHU HAIIWUTKH, CKIaAUPAHE,
CbXpaHCHHUE, JIarcpyBaH€ U THProBud Ha €OApO U z[pe6Ho C BUHO, INPOAYKTH OT Irpasjac WJIW BHUHO, CHHUPT,
JeCTUIaTH M CIUPTHM HANHUTKH; KAaKTO M TOKyNKa Ha CTOKM WM JIPyTH BEIIM C Lied Npenpoaaxda B
I'bpHOHAYAJIEH, MpepaboTeH Wi 00padOTeH BUJI; IPOU3BOATBO HAa CTOKHU C i€ Mpoaax0a, BHOC U U3HOC Ha
CTOKH, KOMUCHOHHA, CTICANIIMOHHA, CKJIJI0Ba, JIM3UHIOBA JEWHOCT, MPOCKTUPAHE M CTPOUTEIICTBO, CIACIKH C
HEJBIKUMUA HMOTH, TBHPrOBCKO TPEICTABUTEICTBO U TOCPEIAHUYECTBO, TMPEBO3HA, XOTEIHEPCKa,
TYpPUCTHUYECKA, peKiIaMHa, HH(OPMAIMOHHA, TPOrpaMHa, MMIpecapcka JCHHOCT, CIeOKH ¢ MHTENeKTyalHa
COOCTBEHOCT, M3IATE/ICKa WIJIM MedyaTrapcka JSHHOCT, MPOHM3BOACTBO M THPIrOBHUS ChC CEICKOCTOMAHCKA U
MPOMHIIIICHA TPOAYKIHUS, KAKTO U M3BBPIIBaHE HAa BCAKAKBH JPYTH JIEWHOCTH M YCIIyTH, He3aOpaHEHU ChC
3akoH; Ha ,,MuBanc” EOO/I: TIpon3BoACTBO U THProBHs /BHOC, U3HOC M PEEKCIIOPT/ Ha BCUYKH CTOKH U
ycinyrd, 0e3 3a0paHeHHTE OT IEHCTBAIIOTO 3aKOHOAATEICTBO, TPAHCIOPTHA M CIEIMIIMOHHA JCHHOCT B
CTpaHaTa M 4y>KOMHA, MPEACTABUTEICTBO /0€3 MPOIeCyaHO/ U TOCPSIHUYECTBO HA HAIIM M UY)KICCTPAHHH
Gu3MYECKH M IOPUAMYECKH JIMIA, XOTSIHEPCTBO M PECTOPAHTHOPCTBO, AreHTHO-TYPUCTHYECKa ICHHOCT,
pEKiIaMa, OXpaHHUTCIIHA I[eﬁHOCT Ha XOpa W HEABWIXHMMA U JIBUKHUMA COOCTBEHOCT H ACACKTUBCKU YCIYT'U
/OCBIIIECTBSIBAHU TI0 CHOTBETHHUS pel/, OpraHu3alys M OChIIECTBABaHe Ha 3a0aBHU /0Oe3 Xazaprt/,
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YBECEIUTEIHHU, CIIOPTHH, aTPaKIIMOHHU WTPH U MEPOTPHITHS, IOy MPOrpaMyu M KOHKypcH; Ha ,,BuHmpom-
aTo Auna” AJl: MOKyInKa Ha CTOKH HIIM JIPYTH BEIH C e Mpenpojax0dara UM B CTpaHaTa u 4yKOMHA B
I'bpBOHAYAJICH, IpepaboTeH Wiu 00paboTeH BHUJ, MPOM3IOBACTBO Ha CTOKH C 1€l Mpojak0a, KOMHCHOHHA,
CIIEAUIIMOHHA, CKJIaJI0Ba, JIM3UHIOBA JIEWHOCT, AEHHOCT HA ThPrOBCKO IPEICTaBUTEICTBO U MOCPEIHUIECTBO,
MPEBO3HH U MH(POPMAIIMOHHHU YCITYTH.

HpyxkectBoTo ¢ ¢ kanutaid 4 110 469 nepa, pasnpeneneH B 4 110 469 Op. MOMMEHHHU aKIUH C MPABO
HAa IJ1ac ¥ HOMUHAJIHA CTOMHOCT | JIeB BCsKa e/Ha.

5.1.5.BcikakBM HEOTJAABHAIIHM CHOMTHSA, ClleNUM(PUYHU 32 €eMHTEHTA, KOMTO B 3HAYUTEIHA
CTeNneH UMAT OTHOLIEHNE KbM OLEHKATA HA IJIATEKOCIIOCOOHOCTTA HA eMUTEHTA

C pemmenue Ne [TP-11 Ne 35 ot 20.05.1998 r. Komucusita 3a ¢puHaHcoB HaI30p BIUCBA ,, XomauHT Hos
Bek” A/l kato myONMMYHO JAPYKECTBO B PErHCTHpa Ha MyOJMYHHUTE APYKECTBA M JAPYTHM EMHTECHTH Ha IIEHHH
kHIKa 1o 4wi. 30, ai. 1, T. 3 ot 3akona 3a Komucusra 3a puHaHCOB HaA30p.

IIpes 2014 r. e ochlinecTBEHO Npeodpa3yBaHe ¢ ydacTHero Ha JlpyxkectBoTo - Ha 29.04.2014r., B
CHOTBETCTBHE C M3MCKBAHUATA Ha WiI.2621 M w1262 oT TeproBckus 3akoH W wi.123, an.l ot 3akona 3a
MyOJIMYHO TpeyiaraHe Ha IEHHW KHIKA, MeKIy ,,Xubepuus Burema” EAJl, EMK 130151646, "JloBuko
HUcreiitc" EOO/I, EMK 200358202, "UuBauc" EOO/I, EUK 831142120, "Bunnpowm - lllato Auma" AJl, EUK
12605827 n Xonmuur ,,Hor Bex” AJl, EMK 121643011 e ckitoueH O0roBop 3a mpeoOpa3yBaHe 4pes
BJIMBAHE,KOWTO MpPEIBMIKAA Jla Ce M3BBPIIM BiuBaHe Ha ,,XuOepHus Burtena” EAJl, EMK 130151646,
"Jlosuko Ucretitc" EOO/], EUK 200358202, "UuBanc" EOO/], EUK 831142120, "Bunnpowm - Illato Anma"
AJl, EMK 12605827 B ny0in4yHO akmuoHepHO apykectBo Xommuur ,Hos Bex” AJl, EMK 121643011.B
pe3yaTaT Ha MpeoOpa3yBaHETO upe3 BIMBaHE, Ha OCHOBaHHMEe ui.262, an.l or THProBCKHs 3aKOH,
,»Xubepuus Butena” EAJl, EMK 130151646, "Jlouko Mcreiitc" EOO/], EUK 200358202, "HUuBauc" EOO/,
EWK 831142120, "Bunnpom - Illato Amma" AJl, EMK 12605827 ca npekpaTeHu 0€3 JIMKBHUIAIUS
mopajd BJIMBAHETO MM B MPUEMAINOTO ApYyXKecTBo — XommuHr ,.HoB Bex” AJ], TexeH o0Img
YHUBEPCAJICH IPaBOMPUEMHUK, KaTO BCHUYKH AKTHUBH, MMACHBH, UMYIIECTBEHH W HEUMYIICCTBEHHU IpaBa U
3aIBJDKCHIS IPeMUHABaT KbM XOnauHr ,,HoB Bex” A/Jl.

C Pemenne Ne 1100 —E ot 22.12.2014r. na KOH BmmcBa B peructbpa mo wi.30, an. 1, 1.3 ot 3akona
3a Komucusra 3a ¢punanco Hamzop (3KDH) emucus B pazmep Ha 2 553 260 nB., pasnpenenenu B 2 553 260
Op. OOMKHOBEHM, MOWMEHHH, OC3HAJMYHH akiuu ¢ mpaBo Ha riac B OCA, ¢ HOMHHAIHA CTOWHOCT | JieB
BCsIKa, M3MaJICHH OT ,,XOJNJAMHT HOB BeK~’ AJl B pe3yiaraT Ha ONMHMCAHOTO IpeoOpa3yBaHe. YBEIMUYCHHETO Ha
Kariprajla € BIIMCAHO B TT)pI‘OBCKI/IH PETUCTBP KBbM arcHOyA 110 BIIMCBAHHATA C AKT Ha BIIMCBAHE
20141111151729.

Ha nposeneno Ha 24.09.2015r. OO0 chOpaHue Ha aKIIMOHEPUTE, € B3ETO PEIlICHUE 3a IPEMHUHABaHEe
OT JBycTeleHHa (BKiItouBama Hap3opeH u YnpaBuTeneH chbBET) KbM €HOCTEIIEHHA CUCTEMA Ha yIpaBIICHHE
(CoBer na mupexropute). [Ipomsinata e BnucaHa B THpProBCKHsA PETHCTbP KbM areHIUS MO BIHMCBAHUATA C
akt Ha BrimcBane 20151006093823.

JIpy»KeCTBOTO HE € OCBIIECTBABAIO IMPEXBHPIIAHE MM 3aJ0I Ha THPrOBCKOTO TPEANPUATHE Ha
Emurenta. He e u3BbpIIBano npuaoOuBaHe WM PaslopeXaaHe C aKTHBH Ha 3HAYHMTENIHA CTOMHOCT, U3BBHH
X07la Ha oOuyaiiHaTa My JAeHHOCTTA.

Cpelly IpyKecTBOTO HE ca 3aBeXJaHH HCKOBH MOJOM 3a OTKpHBaHE Ha MPOHM3BOACTBO IO
HECHCTOATEITHOCT WJTH JTUKBUIAIUA. JIpyKECTBOTO HE € OTIPABSIIO ThPrOBY MPEITOKCHUS KbM TPETH JIHIIA.

He ca ornipaBsiHY THProBH NMPEIIOKEHUS 3a MPUI00MBaHe akiuu Ha EMuTeHTa.

18




Yacm Il - Pecucmpayuonen 0oKymenm

1
, Xonoune Hoe eex” A/l

Xonguur Ho Bek AJl € OHJI EMUTEHT 110 CIIEAHUTE OOIMTallMOHHN SMHCHH:

e ISIN xom BG2100049068, B pasmep Ha 10 muH. EBpo, m3manena ma 15.12.2006r., ¢ n1uxBeH
MpoIeHT — 8%, TIATUMK BEIHBK TOAMIIHO, HeoOe3neueHa;

e ISIN xom BG2100012108, B pasmep Ha 10 muu. EBpo, mzmanena na 14.12.2010r., ¢ nuxBeH
MpoIeHT — 9%, TIaTUMK J1Ba IIBTH TOAMIIHO, 00e3IIeUeHa;

KbsMm HaCTOAIIMUA MOMECHT EMHUCHUUTEC Ca U3LAJIO U3IIJIAaTCHHU.

Kem parata na [lpocmekta J[lpyxkecTBOTO € eMmMHTeHT 1o emwucus obmmrammu ¢ ISIN kon
BG2100015150, B pasmep Ha 15 muH. EBpo, m3naaena nva 27.11.2015r., ¢ nuxBen nporent — 4.50%, niatamMu

JIBa IBTH TOAUIIHO, 00e3Ieuena.

3aemute Ha EMuTeHTa KBbM nMaTaTa Ha [IpocmekTa ca, KakTo cienBa:

OcrarbyHa

" Hanwnune/nunca
Hetexyma JIuxBeH CTOMHOCT KbM PenoBHoCT Ha
Buna 3aabiikeHue Mapex Texyma yact Baayra Ha
yact MPOLEHT Jarara Ha 00CJ1y’)KBAaHETO
oGe3nevyeHoCT
IIpocnexra
BaHkoB 3aeM - oBbpApadT 3,630,000.00 JieBa 6.5 3,630,000.00 obe3rneueH peoBeH
BaHkoB 3aeM - oBbpApadT 03.10.2016  16,425,000.00 JieBa 6.5 16,425,000.00 obe3rneueH penoBeH
Bankos 3aem 30.09.2023 160,000.00 5,810,000.00 JieBa 6 5,970,000.00 obe3rneueH penoBeH
Bankos 3aem 29.08.2021 200,000.00 7,750,000.00 JieBa 4.9 7,950,000.00 obe3rneueH peaoBeH
Bankos 3aem 01.10.2022 408,488.00 3,214,021.00 JieBa 6.3 3,622,509.00 obe3rneueH penoBeH
OOGJIMralMoHeH 3aeM 27.11.2023 15,000,000.00 €Bpo 4.5 15,000,000.00 obe3rneyeH penoBeH

Xonmuur HoB Bek AJl HsIMa IpeIoCTaBHU TapaHIIMH B 110132 HA TPETH JIHIIA.

5.2.AuBecTHIIUM

5.2.1.0nucanue Ha IJIaBHHUTE HHBECTUIIMM HAa CEMHUTCHTA, HANPAaBC€HHU OT daTaTa Ha IMOCJICAHHUTE

ny0JuKyBaHU (PUHAHCOBH OTYETH

Hampaseunre maBectuiu ot I'pymara Ha ,,. Xommguur HoB Bek” cliell JaraTa Ha MOCJICIHUSI
Y

nyonukyBaH ¢puHancoB orueT KbM 30.09.2015r, ca kakTo ciensa:

o [IpunoOuBaHe Ha MalllMHU, CHOPHKEHHS 1 000pY/ABaHE — B pa3Mep Ha 262 XUJI. JIB. — MHBECTHUIIMSITA €

OCBIIIECTBEHA OT ABLIEPHOTO ApykecTBo CeBko bonrapus AJl;

e HBecTHlMU B KalKTajla Ha APYXKeCTBa — B pazmep Ha 5 960 xui. JIB. - UHBECTULIMATA € OCHIIECTBEHA

OT ABIIEpHOTO ApyxecTBo "boarepuan ['peiin" EOO/] 3a kanutana Ha "3bppHoba3a [llymen" EOO/I u
"3ppHoba3za Pasrpan" EOO/I;

e lHBecTuiuu B JOTOBOPHH (OHIOBE — B pasMep 450 XWILJIB. - WHBECTUIIMSITA € OCBHIIECTBEHA OT

nplepHoTo apyxectso "bearepuan I'peitn" EOO/L.
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5.2.2 I/IH(I)OpMaIII/lH OTHOCHO I'IaBHHUTE 6"]3}161]11/1 HHBECTUIIUM HA EMUTECHTA, 324 KOUTO HETOBUTEC OPraHu
Ha yIIpaBJ€HHE BE€Y€ Ca MOC/IM TBbPAU AHT'A’KUMECHTH

KbM naTtata Ha TO3u JIOKyMEHT, HsiMa OBJCIIN WHBECTHIIMH, 33 KOUTO CHBETHT Ha JAUPEKTOPUTE HA
HpykecTBOTO € 1noen TBbPJ aHTaXKUMEHT.

5.2.3.Audopmanusi BB BPb3Ka ¢ 0YaKBAHUTE H3TOYHHUIH HA CPEICTBA, HEOOXOAMMH 32 U3MbJIHEHHE HA
AHTra)KMMEHTHTE, MOCOYEHHU B TOUKA 5.2.2.

JIpyXecTBOTO HE MpEABMKIA M3BBPIIBAHE HA KANMTAIOBH Pa3XOAW Pa3iMYHUA OT OOMYaliHUTE 3a
HerosaTta JECHHOCT.

6.11perisien Ha cTONMAHCKATA JEHHOCT

6.1.0CHOBHH JeHHOCTH

6.1.1.0nucaHue HA OCHOBHHUTE JAEeHHOCTH HA E€MHUTEHTA, MOCOYBAIIM TFJIAaBHUTE KATEropuu
NPOAABAHM NMPOAYKTH W/UJM U3BBPIUIBAHHU YCIYTH

Brincanust B ThproBCKHS pETHCTHP MpenMer Ha feliHocT Ha EMutenTa e: [IpunoOuBane, yrpasieHue,
OllCHKAa W MpoAak0da Ha y4dacTus B OBJITapCKd U Yy>KIACCTpaHHH APYXKECTBa, MpUAOOMBaHE, YIpaBiIcHUE U
nponaxba Ha oOMUTAlUK, MPHIOOMBAHE, OLEHKA W MpoJak0da Ha TAaTEHTH, OTCTHIIBAHE Ha JIMIICH3UU 32
W3MOJI3BAaHE Ha TATeHTH Ha JPYKECTBa, B KOHTO JPY)KECTBOTO ydacTBa, MPOM3BOACTBEHA M THProBCKa
JeWHOCT W BCAKa Jpyra JeiHHOCT, He3a0paHeHa ChC 3aKOH, KaKTO M CIETHHUTE JEHHOCTH, MPEACTaBISBAIIH
MPaBONPUEMCTBO Ha TpEAMETa Ha JeHHOCT Ha MpeoOpa3yBalHUTE ce 4Ype3 BIHMBAHETO JIPYKECTBA: Ha
»Xuoepaus Butena” EAJl: opranusupaHe Ha NMPOW3BOJCTBO M THPrOBHS HA MIJIEYHH MPOIYKTH, KaKTO H
Jpyry He3aOpaHEHW OT 3aKOHA THPTrOBCKU CIEIKH IO MOKYIKAa Ha CTOKM WM JPYrH BEIW C [ed Jia TH
npenpojajze B IbpBOHAYATEH, Npepa0doTeH WM 0o0paboTeH BUI, NpoJak0a Ha CTOKH OT COOCTBEHO
MPOM3BO/CTBO, TOKYNKa Ha IEHHM KHUTH C el Ja TW MpoJaae — C H3KII0YEeHHE Ha CHEJIKH Karo
WHBECTHUIIMOHEH MOCPEAHUK, ThPTOBCKO MPEACTABUTENCTBO U MOCPEAHNYECTBO, KOMUCUOHHH, CIIEAULIMOHHN U
MPEBO3HU CJICNKH, CKJIAJIOBH CJENKH, JHIICH3MOHHH CHENKH, CHCIKH C HHTENEKTyallHa COOCTBEHOCT,
XOTEPHEPCKH, TYPUCTHUECKH, PEKIaMHH, WH(QOPMAIOHHU, MPOTPaMHH, UMIIPECAPCKUA WIH JPYTH YCIYTH,
MOKYIIKA, CTPaek WM 003aBeXKIaHe Ha HEIBIKUMH MUMOTH C IIe] Ipojaax0a, JIM3KHT, Ha ,,JIoBuko HMcrerTc”
EOO/I: mpou3BoACTBO HAa BUHEHO I'pO37e, BUHO U APYTH MPOAYKTH OT Tpaslie WIM BHHO; MPOU3BOACTBO HA
CIIHPT, NECTHIIATH U CIUPTHH HATUTKH; CKJIaIUpaHe, ChbXpaHEeHUe, JIarepyBaHe U ThPTOBHs Ha PO U APeOHO
C BHHO, MPOJYKTH OT I'pa3jie WIH BUHO, CIIUPT, AECTUIATH U CIUPTHU HAMUTKU; KaKTO M MOKYIKA Ha CTOKU
WIH JPYTH BEUH C IIeN Mpenpoaaxoda B MbpHOHAYaAJEH, nmpepaboTeH Wi o0pa0doTeH BUJ;, MPOU3BOJATBO Ha
CTOKH C IeN Mpojax0a, BHOC U U3HOC HA CTOKH, KOMUCHOHHA, CTIEJIMIIMOHHA, CKJIaJI0Ba, JIM3UHTOBA JICHHOCT,
MPOEKTUPAHE W CTPOUTEICTBO, CHAEITKA C HEAB)KMMHU HMOTH, TBPIOBCKO TPEACTABUTEICTBO H
MOCPEAHUYECTBO, MPEBO3HA, XOTENHEpPCKa, TYPUCTHYECKa, peKIaMHa, HWH(opMalMoHHa, TpOrpaMHa,
UMIpecapcka JEHHOCT, cIeOKM C WHTEIeKTyallHa COOCTBEHOCT, M3JATENCKa HIIM IeJaTapcka JCHHOCT,
MIPOM3BOACTBO M THPIOBUS CHC CEICKOCTOMAHCKA W MPOMHIIEHA MPOAYKUIMS, KaKTO M H3BBpIIBaHE Ha
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BCSAKAaKBH JPYr'¥l JISWHOCTH M YCIyrd, He3aOpaHeHH cbc 3akoH; Ha ,,WuBanc” EOO/l: TlpousBoacTBOo H
TBPrOBUSl /BHOC, U3HOC M PEEKCHOPT/ HA BCHYKH CTOKH M YCIyTH, 0e3 3a0paHeHHTE OT JeHCTBAIIOTO
3aKOHO/IATENICTBO, TPAHCIIOPTHA M CHETUIIMOHHA JICHHOCT B CTpaHaTa W Yy>KOWHA, MPEJCTABUTEICTBO /0e3
MPOIIECYaTHO/ ¥ TIOCPEIHUYECTBO Ha HAIIM U YYKJIECTPAaHHU (QU3UYECKH U FOPUANIECKH JINIA, XOTETUEPCTBO
U PECTOPAHTHOPCTBO, AreHTHO-TYPUCTHYECKA [EHHOCT, peKiIaMa, OXpaHWUTETHA [EHHOCT Ha Xopa u
HEBUWKMMa W JBW)KAMa COOCTBEHOCT M JICICKTUBCKH YCIYTH /OCBIIECTBSIBAHH I0 CHOTBETHHS pel/,
OpraHu3anus W OChIECTBABaHE Ha 3a0aBHM /03 XaszapT/, yBECENUTEIHH, CIIOPTHH, aTPAKIMOHHU WIPH U
MEpONpHUATHS, IOy IPOrpaMu U KOHKypcH; Ha ,,Bunnpom-Illato Auna” AJl: moKynka Ha CTOKH WIU APYTH
BEIIM C IIeJ) Ipenpoaax0daTa UM B CTpaHaTa M 4y)KOMHA B I'bpPBOHAYaJICH, IpepadoTeH min 00paboTeH BHUI,
MPOM3/IOBIICTBO HA CTOKH C IEJ Mpojak0da, KOMHUCHOHHA, CIEMUIIMOHHA, CKJIaJoBa, JIM3UHIOBA JICHHOCT,
JeWHOCT Ha THPTOBCKO MPEICTABUTENICTBO M MTOCPEIHUYECTBO, IPEBO3HN U HH(OPMAIIMOHHU YCIYTH.

6.1.2.I/IHZII/IKaIII/lI/I 34 BCAKAKBH 3HAYUTEC/IHU HOBU NMPOAYKTH U/ UJIn IleﬁHOCTH

,,Xonnuar HoB Bex” AJl, HIMa BBbBEICHH 3HAYUTEIIHW HOBU TPOAYKTH, ICHHOCTH WU YCIYTH, IIpe3
a3TIISKAaHUs] HICTOPHYECKH TIEPHOJ, KAaKTO U HE € Pa3padoTBalio TaKHBa.
>

6.2.'naBau mazapm

I'pynaTa peanu3upa NpUXoIUTe CU HA TEPUTOPUATA Ha cTpaHaTa. [IpuXxomuTe OT MpogakOn Ha CTOKH
u niponykius Ha ['pynara va ,,Xonauar Hos Bek” A/l ca npencTaBeHu B clieqHara Tabnumna:

30 cenTeMBpH 31 nekemBpH

2015 2014 2014 2013

‘000 8. ‘000 8. ‘000 8. ‘000 8.

[Itrue meco 2 851 3497 4 822 5349
Bapusa u 6mo npoaykTu 408 2 146 3056 2 489
MieqHu npoIyKTH 3 065 3378 4575 7352
Koncepsu 159 265 - 372
I'pozne - - 349 324
3exXTUH 90 - - -
CHnupTHU ¥ BUHEHU HAIIUTKU 5301 271 1407 429
Koxu - - 105 -
[epymuna 353 1197 1419 1344
TroTIOHEBU U3 1ETUSL - - - 355
[TnonoBe u 3eneHUyIH - - - 171
Hpyru 270 327 324 480
OO0 npuxoau OT NpoAaXkon 12 497 11 242* 16 057 18 665

*[Ipuxonure 3a neBerMmeceyrneTo Ha 2014 T. He BKIIIOYBAT NPUXOIM OT HpoaaxkOa Ha Tpo3ne — 54 XWIL. JB. U MPUXOAU OT
npozak0a Ha Koxku — 107 xuu. JB.

[MpuxoauTe OT mpoaakGa HAa OCHOBHHM yciyrd Ha ,,XonauHr HoB Bek” AJl ca mpencraBeHH B
cieqHara Tabnuia:
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30.cenT 31.nex
2015 2014 2014 2013
‘000 aB. ‘000 aB. ‘000 xB. 000 aB.

Knane u 00paboTka Ha maTUIU — HILTIEME 1 629 3339 4 877 5061
Jpyru 892 388 473 855
O010 NpUX0au OT MPOJAKON 2521 3727 5350 5916

Xonaunr ,,HoB Bek” AJl camo mo cebe cu He peajau3upa 3HAYUTEIIHU IPUXOAM OT IPOJaxOu U
MapuyHU IOTOLH (TOBA KaTo II0 € XapaKTepHO 3a TTOBEYETO APYKECTBA OT XOIAWHTOB TuIl). I1o To3u HaumH
OCHOBHHTE I1a3apy Ha XOJIIUHTA Ca T€3U, Ha KOUTO OCHIIECTBIBAT AEHHOCT HETOBUTE ABIIEPHUTE IPYKECTBA.
OCHOBHO TIPUXOIUTE Ha KOHCONWAWpaHa 0a3a Ha XOIJHMHTA ca pealn3upaHd B cdepaTa HA XPaHUTEITHO-
BKYyCOBaTa MPOMUIIJICHOCT U ThPTOBUS ChC TakuBa cTokH. KbM Kpast Ha centemBpH 2015 r. ¢ Hall-ronsam a4 B

KOHCOJIUIUPAHUTE NPUXOJU UMAT:
2
e MiledyHU MPOAYKTH — peaju3upaHH ca OT IbIIEPHOTO ApyxecTBo ,,Cepauka bearapus™ AJl;

e [ltue Meco — pealM3upaHu ca OT IIPOU3BENCHA TPOAYKIIUS OT IBIIEPHOTO Ha XOJIJAWHTA IPYKECTBO
,.bymusH” EAJI;

e BUHHO M CIUPTHH HAIIMTKY — PEAIM3UPAHM Hall-Bede OT IBIIEPHOTO HA XOJAUHIA APYKeCTBO ,,Ea Ec
Tpeitn” EOO/.

ToBa ca U chOTBETHHUTE Ma3apy, Ha KOUTO ce KoHKypupa ['pymara.
Mnexonpepabomeare u mvpeosus ¢ MAeYHU NPOOYKmu

OCHOBHOTO JPY>KECTBO OCBHIIECTBSIBAIIO ACHHOCT B MileKorpepaborBanero e ,,Cepanka bonrapus”
A/l (cbe 3ama3enu Mapku kato Mapkenu, Burtena u Mneden nbT u 11p.)

Haii-ronemust mpomsBomuten Ha Misiko B cBera ¢ EC, cmemBanm ot CAILl. Ilo manHun Ha
MununctepcTBoTo Ha 3eMenenuero u xpanute (M3X) mpes 2014 1. 1oOMBBT Ha CypOBO MIISIKO B CTpaHaTa
HaMaisiBa ¢ 5,7% B cpaBHEHHE C MpeaxoAHara roauHa, 1o 1 194 915 xun. murpa. Haif-ronsimo Hamanenue e
HaJUIe TIPHU MMPOU3BOICTBOTO HA OBYE M KO3€ MIISIKO, ChoTBETHO ¢ 20,5% u 18,2%, a mpu KpaBeTo TO € IMo-
cimabo m3pazeHo — ¢ 4%. Camo n100MBBHT Ha OMBOJICKO MIISIKO HapactBa ¢ 1,6% Ha romuinHa 0asa, mopaau
HapacHajus Opoit OmBoauiM. JleTbT Ha KpaBETO MIISKO OT OOIIMs TOOMB Ha MIISKO Ipe3 roguHaTa ¢ 89,6%,
cnensat oB4eTo — 6,1%, xKo3eTo — 3,6% u 6uBoaCKOTO MIIsAKO — 0,7%.

Ot 0610 mpousseneHo npe3 2014 1. 1 194 915 xun. autpa cypoBo MISIKO okoio 57% unu 678 848
JUTpa OCTaBaT 3a JWPEKTHH TNPOAaKOM, COOCTBEHAa KOHCyMalusi M Jpyra ymnorpeda B CTONAHCTBATA.
Ocranamute okono 43% wmm 532 623 xun. mutpa (529 900 xwmn. nutpa npe3 2013 r.) ce nmpepaboTBar ot
npousBoauTenute (0T Tax 0mmu3o 93% e kpase). [IpenBapurennute nanau 3a 2015 r. moka3Bat Jek cral Ha
MpepadoTEeHOTO MIISIKO OT MilekonpepadoTBaTenute — 521 698 xui. nutpa (ot Hero 492 788 xui. IuTpa Kpase
misiko). Ilo mpenBaputenan ganau Ha M3X, mpe3 2015 1. B cTpaHaTa ca MPOU3BEACHU CIICTHUTE OCHOBHHU
MJICYHU MMPOOAYKTH:

e [lakerupano npsicHO MIIAKO (XmL. nutpu): 78 149 (64 614 npe3 2014 1. u 68 452 ipe3 2013 r.);
e Harypanno xucemno misko (tora): 120 678 mpe3 2014 1. u 120 881 mpe3 2013 1.;
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e bano camamypeno cupene (Tora): 66 939 (51 225 npe3 2014 1. u 42 344 npe3 2013 1.);
e Kamkasan (ToHa): 19 692 npe3 2014 r. u 20 138 mpe3 2013 r.

,Cepauka bearapus” AJl e mpomsBoguTen Ha MIICYHH MPOIYKTH, KOHTO pas3mojiara ¢ MOJCPHH
TEXHOJIOTUH M TOAIbpKa Oe3yNpeuyHd XUTHEHHH YCIoBHS. IIpOM3BOICTBEHUTE MPAKTHUKH ChHOTBETCTBAT Ha
Hal-BHCOKUTE CBETOBHU CTaHJAPTH B XPaHUTEIHO-BKycOBaTa IPOMHIIUICHOCT. BHempeHW ca cucTeMu 3a
yhpaBiieHue U rapantupane Ha kadectBoto ISO 9001:2008 u HACCP. Komnanusita vHBECTHpa B pa3BUTHETO
Ha HOBU TEXHOJIOTMH U MPOIYKTH, ChOOPa3eHH C HYXJUTE Ha MOTPEOMTEIUTE 3a 3PaBOCIOBCH HAYMH Ha
JKUBOT U XpaHeHe. JIpy>KeCTBOTO MPOM3BEKIA Pa3HOOOpa3HHW MIICUHM MPOMYKTH, 4Ype3 IMIECT ThPrOBCKH
MapKu: OCHOBHHMTE Mapkenu, Butena m MiedyeH mbT U JONBIHEHHE KbM MpoAyKTOBaTa rama lluiapena,
Suvna v Enuna. [Ipou3BexaaHUTE MPOAYKTHM Ca KUCEIM WU IMPECHU MIIEKa, CUPEHE, KalllkaBasl, Maclo,
3aKBaceHa CMeTaHa, WOTrypTH M aipaHu 3a mueHe W ap. KadecTBOTO Ha CypOBHHHTE € OT CBHIIECTBEHO
3Ha4YeHUE 3a MPOU3BOACTBOTO. OOe3eyaBaHeTo Ha CypOBOTO MPSCHO MIISIKO C€ OCHIIIECTBSIBA MO TPU HAYHMHA -
4ype3 cOOCTBEHO MPOM3BOJACTBO, M3KYIyBaHE HAa OBJITapcKo (hepMEpPCKO MJISIKO U BHOC Ha BUCOKOKAaYECTBEHO
MpsICHO MIIIKO oT EBpoma. [IpyxecTBOTO mpeaiara cBosTa MPOAYKIIMsS Ype3 AUCTPUOYIIMOHHUTE CH KaHAaJH,
KaKTO BbB BEPUTH 32 MOJICPHA ThPTOBHsI M HA ITO-MaJIK{ THPTOBIM HA JPEOHO.

B crpanaTta (GyHKIMOHHPAT HAKOJIKO JECETKH MIICKOIpapaOOTBaTeIHU ApykecTBa. Haii-romemure
cpen TAX B MJeKompepaboTBaTenHus Opanin ca ,,JlanoH-Cepauka” AJl, O0enuHeHa miiedHa kommaHus AJl
(mponykt ¢ Mapkata Bepes), ,,TupOyn” (mpoaykru ¢ mapkata Omummyc), ,,JJumutep Mamkapos 27,
,»Merrie bearapus”, ,,Komgan” (mponyktu ¢ mapkata My Day), ,,bu.Cu.Cu. Xannen” (mpoIykTH ¢ MapkaTta
Enena). Jlpyru rojemu mpOM3BOAMTENM Ha Ia3apa ca arpecMBHO HaBIM3AIlMTE Ha Mas3apa NMPOAYKTH Ha
Jlaxpuma u Bulgarea, ET ,,3opos”, ,,)Kocu”, mbpxkaBHoto ,,En bu Bynrapukym™ um ap. Yact ot romemute
THPrOBCKH BEPUTH IpeyIaraT COOCTBEHH MapKH, a TUCKAyHThPUTE — IPESAMMHO BHOCHHU.

Ilpouszeoocmeo na npodykmu om nmuye mMeco

Hpmepnoro Ha Xonauur ,,HoB Bex” A/l npyxectBo ,.bynubsn” EAJl mpousBexnaa MpOIYKTH OT
NTHYE MECO U CYOIPOAYKTH B MpHUTEKaBaHATa OT HEro MTHIEKIaHHIa B Tp. [IspBoMaiil. [pykecTBOTO He
IpuUTEXaBa COOCTBEHHU CTaJa, a 10 JOTOBOP M3KYIyBa NTHIH 3a MPepaboTKa OT MPOU3BOIUTEINN.

[To manam Ha M3X ciex oT4eTeHOTO HamalieHne KpM Kpas Ha 2013 1., keM 31.12.2014 r. oburust
Opoli nTuiy B cTpaHata HapacTBa ¢ 10,6% Ha roaumiHa 0asa, nocturaiiku 14 609 xunsau, B T.4.: 12 970 xui1.
Opost KOKOIIKK ¥ mrieTa, 45 xuil. Opost myiiku, 1 538 xui1. 6post BoJoIUIaBany NTHIN U 56 XL Opost - qpyrH
nTHIY. B cpaBHeHMe ¢ mpeaxojHaTa TOIMHA, ce HaOIIoaBa yBeIMUeHHE Ha Oposi Ha MOYTH BCUYKU BHJIOBE
ntund. [Ipu nTUIMTE 0T KOKOIIHMS BH 3HAYUTEITHO € YBEIMYCHHUETO MPH MIieTaTa 3a Meco - ¢ 21,3%, a mo-
cnabo MpH KOKOIIKUTE W ToApacTBamTe Hocauku — ¢ 3,4%. [lylikuTe v maTUIMTE HAPACTBAT CHOTBETHO C
4,7% u 5,3% copsMo Kpast Ha MpeaxonHaTa roguHa. YyBCTBUTENHO YBEIHUEHHE CE€ OTYUTA MPHU KaTeropusaTa
JpYTH BUJIOBE NTHIM (ITbITBABIM, HIPAYCH U TOKauKH) - ¢ 33,3%, xouto obaue npencrasinssat ensa 0,4% ot
o01must Opoit NTUIM B CTpaHaTa M HAMAT CHINECTBEHO CTOMAHCKO 3HaueHue. Camo mpu Opost Ha TBCKHUTE Ce
oT4YMTa HaMaJieHue, ¢ 8,7%.

Jo noemspu 2015 r. mo npenBaputenHu nanHu Ha M3X B cTpaHaTta ca mpousBereHu 92 598 tona
NITHYE MECO M CyOmpoayktd. Mecoro oT Opoiiepu mpoabbkaBa jJa (opMHpa OCHOBHATa 4acT OT OOIIO
MIPOU3BEACHOTO B CTpaHata nTude meco (69 257 tona). IIpe3 2014 r. B crpanaTta ca mpousBeneHu 102 193
TOHA IITHYE Meco, ¢ 3,9% moBeue Ha rofuinHa 6a3a, B T.4.: 97 955 Tona — qo6uTo B Knanuiure u 4 198 ToHa —
JUPEKTHO B CTONaHCTBaTa. [IpOMHIIIICHOTO MPOM3BOACTBO HA MTHYE MECO U CyONpoayKTH HapacTtia ¢ 3,7%
cupsimMo npeaxoaHaTa 2013 roauna, a 100MBBT B cTomaHcTBata — ¢ 8,5%. OOIIOTO MPOU3BOJACTBO HA NTHYE

23




Yacm Il - Pecucmpayuonen 0oKymenm

»
, Xonoune Hoe eex” A/l

Meco nipe3 2014 1. e ¢ 3,9% nan muBoto ot 2013 1. (98 388 Tona). Mecoto ot Opoitiepu Gopmupa ocHOBHATA
9acT oT 00IIO MPOM3BEACHOTO B CTpaHaTa ntude Meco. JJoOMTOTO Meco B KIaHUIUTE € B pa3mep Ha 97 995
ToHa (94 519 Tona mpe3 2013 r.) u npencraBmssa 95,9% ot oOmuMs 1OOMB HAa NTHYE MECO B CTpaHaTa.
OTaenHo 1o MpeaBapuUTEIHA TaHHW BHOCA HA NTHYE Meco B cTpaHarta mpe3 2014 r. e B pasmep Ha 101 679
toHa (90 692 Tona mpe3 2013 1.), a m3Hoca — 41 576 Tona (39 583 Tona mpe3 2013 r.), KOETO MPaBH PEATHO
BBTPEIIHO MOTpeOIeHre Ha nTude Meco To 162 296 Tona (149 497 Tona npe3 2013 r.).

Haii-ronemure mpom3BoauTeny Ha MHJIEMIKO Meco B crpaHarta ca Amera Xomnauur (Jlymoropcko
rune), ['pamyc-1 OO/, [xue AJl u ap. OcBeH BCHYKO MOCOYCHUTE IPYKECTBA Ca 3aTBOPHIN HAIBJIHO
MPOU3BOACTBEHUS MIPOIIEC — MPOU3BOJACTBO Ha (pypasx, JIIOMUIHS, KIaHHUIA, IPpepaboTKa U JUCTPUOYIIHSL.

Ilpouseoocmeo na eposoe

OchlecTBsiBa ¢€ OT ABIIEPHOTO IpyxecTBO ,JloBuko Mmmexc” EOO/. OO6pabGorBaemute OT
JPY>KECTBOTO JIO3s ca ¢ obmia mrong ot okojio 200 nka. Jlossta ce Hamupat B rp. Cyxunmoin, oon. Bemuko
TwpuoBo. ,JloBuko Mmmexkc” EOOJ] e perucrtpupan B peructspa mo uwi. 27 or 3BCH, Bomen ot
WznpiHuTEHATA areHITHsI O JI03aTa U BUHOTO, TPO3JI0NTPOM3BOIUTE.

Peructpupan rpo3ronpon3BoIUTeN B pETUCThpa Ha M3mbIHUTETHATA areHIUs TI0 JI03aTa U BHHOTO
(MAJIB) ca u Bisutoro ce B pyxkectBoro npe3 2014 r. ,,Bunnpom [lato Auma” AL

[To nanam Ha WAJIB, npe3 2014 r. oOmI0TO MPOM3BOACTBO Ha rpo3fe (JIO3s M acMH) B CTpaHarta
BB3mm3a Ha 132 731 ToHa, koeto € ¢ 59% mox HuBoto ot 2013 r. ['po3aero ot o35 ¢ o6mo 131 295 ToHa - ¢
0K0J10 59% 1o-MaNKko Ha ToAuIIHa 0a3a, B ChOTHOIICHHE BUHEHO — 95% 1 meceptHo — 5%. [Ipon3BoacTBoro
OT acMH HamaJjsBa ¢ 67%, o 1 436 ToHa.

TpaauuuoHHO, HAK-TOISIMO MPOU3BOJICTBO OT JIO3sl € oTuereHo B KOromsrouen u FOxeH neHTpaleH
pailioHH, B KOHTO ca KoHUeHTpupanu okoio 70% ot msmara mpoaykuus. [Ipes 2014 r. ce naGmomaBa
YYBCTBUTCIIHO HaMaJICHUEC Ha IIPOU3BOJACTBOTO Ha TIpO3J€ OT J1034 BHB BCUUKH paﬁOHH Ha CTpaHarTa,
nocruraio a0 66% B CeBepon3TOUYEH paiioH.

Oxoso 93% (123 912 tona) ot mpousBeaeHoto npe3 2014 . rpo3ae ca mpepabOTEHHU BB BHHO U
Jpyru TPOAYKTH Ha Tpo3oBa OCHOBa, a ocraHaiute 7% (8 819 Tona) ca mpeaHasHadyeHH 3a AMPEKTHA
KOHCyManus B IIPACHO CbCTOAHUE.

[lo mamnm Ha V3OBJIHWUTENHATA arceHIUSA IO jo3aTa W BUHOTO, mpe3 2014 r. M3KYNMEHOTO U
npepadoTeHO KOJIMYECTBO BHHEHO I'p03J/ie OT BUHAPCKUTE MPEANpHsITUs Bbh3imu3a Ha 103 521 ToHa, ¢ OKoIO
146 xui1. ToHa win 59% 1mo-Maako B CpaBHEHHE C MPEIXOIHATA TOIHHA.

I'po3znero, mpenHa3sHA4eHOTO 3a HpepaboTka B M3BBHIPOMHUILICHH YCIOBUS Ipe3 TOAMHATa € B
pasmep Ha 10 808 ToHa, a 9 583 ToHa OT MPepabOTEHOTO TPO3/IE € OTPEOCHO 32 APYrH MPOIYKTH, PA3THIHH
OT BHHO H TPO3/I0BA MBCT.

[Ipe3 2014 r. mmomuTe ¢ JIO30BM HACaXACHUA B CTOMaHCTBaTa HamamsaBatr ¢ 11% copsmo
npenxonHara roauHa, mo 52 587 xa, kaTo 3a HAJ 7 XWJI. Xa HE ca IOJaraHd TPWXKH, OCHOBHO TOpagau
WKOHOMUYeckH npuurHu. Cp3ganenute npe3 2014 r. HOBM BUHEHH JI035 ca B pa3Mep Ha 626 xa, a MiaauTe
HEBCTBITWIIU B TuIoA0AaBane j03s ca Hax 1 400 xa.

qYBCTBI/ITeJIHO CC yBC€IMYaBaT IUIOINUTC HAa HENOAABPIKAHUTE JIO34 M3BBH CTOIIAHCTBATA (Ha}l JaBa
bTH) — 0T 4 900 xa pe3 2013 1. mo 10 298 xa mpe3 2014 r.
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OOmmTe wiomum ¢ Jio3s npe3 2014 1. Bp3am3aT Ha 62 885 xa, ¢ 0,4% mo-mMaliko B CpaBHEHHE C
MpeAXoJHATa TOJWHA. TPaJuIMOHHO, HAN-TONSAM JISUT OT JIo3siTa B cromaHcrBara (6mm3o 70%) ce Hamupar
[0’KHATa 4acT Ha cTpaHaTa, riaBHo B FOrousrouen u FOxeH neHTpaneH paitoHu.

IIpe3 2014 r. ca pekontupanu o6mo 31 892 xa ¢ 10351, ¢ 0k0s10 36% MO-MaJIKO CIIPSAMO MPEIX0AHATA
roauHa. OT okoj0 12 XWII. Xa OT TI00JaBAIIUTE JIO3S Mpe3 FOANHATA HEe € IpUOpaHa MpOyKIIUs, BCIEICTBHE
Ha JIONIM KIMMAaTW4HU ycioBusi. B cpaBaenme ¢ 2013 r., o010 pekonTHpaHUTE IJIOMK C OSM BUHEHH
COPTOBE JI035 HaMaJsIBaT ¢ OKoJo 45%, Kato ce HabIroaBa YyBCTBHTEIHO PEeAylUpaHe Ha PEKOJITHPAHUTE
TUTOIM B TIOYTH BCUYKH PaliOHH, ¢ M3KIoueHne Ha CeBepHUS lLeHTpalieH. [Ipu JgecepTHUTE COPTOBE 035
00III0 PEKOJITHPAHUTE TUIONIU ca ¢ 0Kojo 43% mo-manko, crpsmo 2013 r., karo B CeBepo3anaaHusi paiioH
HamaneHuero npoctura no 70%. Ilpu depBeHHWTE BUHEHH COPTOBE CBHIO C€ HaOIIOJaBa HAMaJCHHE Ha
pekontupanute Iiomu — cpemHo ¢ 31%, maki-sHaumtenHo B CeBepomstounus, HOxuus u CeBepHus
LIEHTPAJIHU paliOHMU.

Bopemio mMscTo B cTpykTypaTa Ha Jio30BUTE HacaxkiaeHus mpe3 2014 r. mpoasmkaBaT Aa 3aeMar
YEPBEHUTE BHUHEHH COPTOBE, C OTHOCHTENICH I OT OKONO 64%, ciaenBaHM OT IUIOIIUMTE C OCIHM BHHEHU
coptoBe — okoJio 31% u meceptauTe — 0KOJIO 5%.

Bopemmm uepBeHn BUHEHHM copToBe B cTpaHata ca Mepno, Kabepue CoBunbon, Ilamug u mp.
(Magpyn, Cupa, I'em3a, Kabepue ®pan, [Tuno Hoap, Ctporosust).

Haii-pasnpoctpaHnen ot Oenute BUHEHH copToBe ca MuckeT uepBeH, Myckatr Otounen, Pkarurenu,
[Tapnone n Jqumsr.

prZOGM}Z C BUHO U CNUPNMHU HANUMKU HA 6bmMpeutnus nasap

Tbproeusita ¥ TUCTPUOYLUATA HA BUHOTO C€ OCBIISCTBSIBA OCHOBHO OT JBIICPHOTO Ha XOJAMHTA
Bl Ec Tpeiin” EOO/I. I'pynaTa He npousBexaa BuHA. J[pyKeCTBOTO € AUCTPUOYTOp HA BUHA TPETUMHO OT
peruona Ha Cyxunmoi u Ctam60510B0. OCBEH TOBa JIPYXKECTBOTO € oHIlHalieH IpeacTaBuTen 3a buirapus Ha
Boaka Nemiroff. Cpen ocHoBHuTe ThproBcku napTabopu ca METRO, Kaufland, Carrefour, BILLA, Lidl,
Piccadily u np.

B bwarapus, mo nanau Ha MAJIB, mpon3BoAcTBOTO Ha BUHO OT pekonta 2014, nexmapupaHo ot
perucTpupaHuTe BHHONPOM3BOIMTENHM, BB3NMU3a Ha 746 951 xexrtonmutpa — ¢ 57% mo-manko copsMo
npexoaHaTa roguHa. Ot Tsax, 383 561 xekronutpa wim 51% ca Oenu BuHa (-49% Ha roauinHa 0aza), a 363
391 xexromuTpa - YepBeHH BUHA U po3e (-62%). [Ipon3BOACTBOTO HA TPO3IOBAa MBCT HapacTBa OJHM30 TPH
ety crpsmo 2013 1., mo 86 146 xexkronmuTpa. C HAW-TOISIM J51 OT IPOMHUIIUICHOTO TIPOM3BOJICTBO HA BUHA —
pexonta ‘2014 ca TpamesHuTe BHHA (BMHA 0€3 3alMTCHO HAUMCHOBAHWE 3a IMPOU3XOJ WM 3alUTCHO
reorpadcko ykazanwe) — Hag 55%, clielBaHU OT PErHOHAJHUTE BWHA (BHHA CBhC 3alIUTEHO Treorpadcko
ykazanue) — 43%. [Ipou3BoACTBOTO Ha BUHO B M3BBHIIPOMHIIJIEHH YCIOBHS ce cBUBa ¢ 0im30 70% copsmo
MpeaxoaHara roguna, 1o 48 078 xekromuTpa.

Taka, 0O0IIOTO MPOM3BOACTBO Ha BHHO — pekonTa 2014 Bb3am3a Ha 795 029 XeKToauTpa,
otOens3Baiiku criaa ot 61m30 58% B cpaBHeHue ¢ 2013 .

[To nmpensaputenuu nanau Ha HCU, npe3 2014 r. u3HOCHT Ha BHHO € B pa3mep Ha 43 276,4 xui.
JIUTpa, KoeTo € ¢ okoino 13% mo-manko B cpaBueHue ¢ 2013 1. IIpu Manko mo-BUCOKa cpeaHa H3HOCHA IIeHa (C
3,8%), oOmiaTa CTOMHOCT Ha pealM3upaHus Npe3 roJuHaTa U3HOC Ha BUHO HamansBa ¢ 10,1% Ha roauiiHa
0aza, 10 55 542 xwun. m. n. TpaIuIMOHHO, Hali-3HAYMTEIHA KOJMYECTBA BUHO ca HacoueHH 3a EBpomneiickus
chr03 — 001110 29 4922 xun. autpa (68% ot 1enus u3Hoc), ot kouto 15 881 xui. nutpa 3a [Tomma. M3HoChT
3a TPETH CTpaHu Bb3n3a Ha 13 784 xui. nmutpa, B T. 4. 12 109 xw. mutpa 3a Pycus.
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IIpe3 2014 r. Oyrunupanute BuHa Gopmupat 85% oT o0 u3Hoc Ha BuHa. ClieBaT HATMBHHUTE
BuHa ¢ 14,8% wu nmennuBute BuHa ¢ Majiko Hajx 0,1%. Cpen BuHaTa 3a W3HOC MpeodianaBaT OyTHIMPaHUTE
(oxomo 2/3 ot u3HoOca), clieBaHU OT HanMMBHUTE (0KOJO 1/3 oT mM3HOca) U meHnuBuTe (camo okoiso 1%). Tlo
npeaaputenau ganau Ha HCU, u3HockT Ha Oytunmpanu BuHa nipe3 2014 1., Bp3nuza Ha 36 791 xun. nutpa, ¢
4,9% moseue B cpaBHeHue ¢ 2013 1. B cTOiHOCTHO H3pa)keHHE EKCIIOPTHT CE 3ara3Ba Ha HUBOTO OT
MPEeaXOAHATa TOAMHA, TIOPaan MaJIKO MO-HUCKATa CPeHa eKCIopTHa 1eHa ot 1,31 1. A./IuThp.

[To npensapurenuu nanau Ha HCU, obmmst BHoc Ha BuHO nipe3 2014 1. e B pa3mep Ha 4 231 xwmi.
mutpa — ¢ 29,2% mox HUBOTO OT MpeaxonHaTa rofuHa. [lopaau ChIECTBEHO MO-BHCOKAaTa CpelHa BHOCHA
1eHa ot 3,66 ur.a./mutep (npu 2,73 m.a./marsp npe3 2013 r.), obiaTa CTOMHOCT Ha BHOCA HaMaJIsIBa 1MO-c1a00
—¢5,2%, 1o 15 485 xun. 1. 1. B cpaBuenue ¢ 2013 1. ce Habmro1aBa IyBCTBUTEITHO HAMAJICHUE Ha BHOCA HA
OyTWJIMpaHM W HAJMBHU BUHA U OTHOCHUTEITHO 3alla3BaHe Ha TO3M Ha MEHJIMBH BUHA. Haii-romsm st ot oOmmust
BHOC Ha BuHa mpe3 2014 r. 3aemar Oyruiaupanute BuHa — 54,7%, cinenBanu oT HajauBHHUTE ¢ 38,2% u
IEHJIMBUTE BUHA cbC 7,1%.

IIpe3 2014 1. B cTpanarta ca BHeceHu 2 316 xwmi juTpa Oyrmiaupanu BuHa, ¢ 31,3% mo-manko
crpsMo npenxoanara roguna. OOmara CTORHOCT Ha BHOcA mpe3 roauHara ¢ 10 664 xwi. 1. 1., Ipu CpeaHa
BHOCHA 1ieHa OT 4,60 1. 1./muThp. OcHOBHA YacT oT o0ums BHOC (72%) 3aemart pocraBkute oT EC ¢ o6mo 1
657 XWI. TUTpa, KaTO Hali-3HAYMTEHN KOIMYeCTBa ca BHeceHHn oT Opanrus (497 xwi. mutpa) u Uramus (386
xwi1. uTpa). CrpsMo MpeaxoHaTa roJJiHa BHOCHT Ha OyTHWIIMPaHU BHHA OT ['bpIus Oenexu yBelUYeHUe OT
HaJ 1Ba IBTH, 10 153 X1 auTpa. BHOCHT OT TpeTu cTpaHu BB3IU3a HA 659 XUl TUTpa, peatn3upaH OCHOBHO
ot Yrun (357 xun. nutpa) u HoBa 3enanaus (178 xwt. mutpa).

Cpen nazapHUTE JUACPH 110 MPOAAKOM B cTpaHaTa ca ,,Bunnpowm [lemepa”, ,,Jlomeiin bosp”, ,,CUC
WUnpserpuc”, ,,Bunnpom Twprosuiie” u ap.

I'pynara peanusupa mo-mMajibK pa3Mep IPUXOIH B PE3YJITAaT OT ThProBusaTa (IJIaBHO Ha IBIIEPHOTO
npyxxectBo En Ec Tpelin) ¢ pasHooOpasuu croku. [Ipe3 mesermeceunero Ha 2015 T., cpel CTOKUTE ¢ Haii-
TOJISIM JIST B TE€3U MPHUXOAU MOTaT Jia Ce MPUYUCIIAT KOHCEPBH, MEPYIIMHA, BapHBa U OUO MPOIYKTH, 3€XTHH U
np. Benuku Te, ¢ u3KIoveHNe Ha TIepyIIMHATA, HE ce Mpou3BexaaT ot [ pymnara, a camo ce AUCTpUOyTHpaT OT
JBIIEPHOTO JIPYKecTBO. EAMHCTBEHO MepymMHAaTa € pe3yaTar OT JISHHOCTTa Ha JIPYTo ABIICPHO JIPYKECTBO
,.bymupH* EAJl (ocTaThueH MHpOAYKT OT NEHHOCTTa Ha yIpaBisABaHaTa MNTUIEKIaHUIA). JpykecTBOTO
mpejyiara Te3 CTOKH M MPOAYKTH Ype3 AUCTPUOYIIMOHHUTE CH KaHaJId Ha CBOMTE KOHTPAreHTH: BEPHUTHU 3a
MOJICpPHA ThPrOBUS U TO-MaJIKA ThPTOBIIH.

OtnenHo J[pyXecTBOTO € MHBECTUPAJO B MOPT(E OT IIeHHW KHIDKA Ha Pa3lUvHU JIPYKECTBa.
[Ipe3 nepermeceunero Ha 2015 . [pymara oTuuTa MONOKHUTETHN PA3IUKH OT Olepanuy ¢ GHHAHCOBU aKTHBH
B paszMmep Ha 2 523 XuJ1. JIB. Cpelly OTPHUIATETHH Pa3iiKU OT Olepannu ¢ (MHAHCOBU WHCTPYMEHTH B pa3Mep
Ha 2 XWJI. JIB.

6.3.0cHOBaHUATA 32 BCAKAKBY M3SIBJICHHUS, HAIIPABEHU OT EMHUTEHTa BbB BPb3Ka
C HEroBaTa KOHKYPEHTHA MO3HIHA

B nmpocniekta He ca paBeHU H3SBIEHUS OTHOCHO KOHKYpEHTHaTa MO3WLUS Ha ,,XonauHr HoB Bek”

AJL
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7.0prann3anuoHHa CTPYKTypa

7.1.AxoHoMHYeCKa rpymna

Hsma ¢u3ndecko u/vinm 1opUaARYecKo JUIE, MPUTEeKaBaIo npsako Haj 50% OT KanuTana U riiacoBeTe
Ha OCA na Emutenta. B ta3u Bpb3ka “Xonnuuar HoB Bex” A/l He € KOHTpOIUpPaH MPsSIKO 1O CMHCHIa Ha § 1,
1. 14 ot JIP ma 3IIIILIK.

JIOKONKOTO € M3BECTHO Ha J[py»KeCTBOTO, HE CHIECTBYBAT (PU3MUECKH WM IOPUAMYECKU JIUIA, WA
TPYITH OT TaKWBa JIUIIA, KOUTO JIa YIPaXXHSIBAT HENMPSIK/KOCBEH KOHTPOJI BbpXy EMuTeHTa.

Ha Jlpy>ecTBOTO HE ca M3BECTHH JOTOBOPEHOCTH, AEHCTBUETO HAa KOMTO MOXKE Ha HSAKOS ClIe[Balla
JaTa Ja IoBene A0 MPOMSIHA TI0 OTHOIIIEHHE KOHTpoa Ha ,, Xonauar Ho Bex” AJl.

Benuku aknvonepu Ha py»KecTBOTO, BKJIFOUMTEIIHO OCHOBHUTE aKLIHOHEPH, YIPAXKHSIBAT IIpaBaTa CU
KaTO AaKUHWOHEpH, NPEJOCTaBEHHW WM CbIVIACHO TBProBCKUsA 3aKOH, YCTaBa M JPYTHTE IPHIOKHUMHU
HOPMATHUBHH aKTOBE. Y CTaBbT WJIH JIPYTH YCTPOMCTBEHHU akTOBE Ha JIpyKEeCTBOTO HE ChABPIKAT pa3mnopenou,
CIIELMAJIHO HAcCOYEHM Cpelly IpeAoTBpaTsIBaHE HAa BB3MOXHA 3JIOYIOTpeda ¢ KOHTPOJI OT CTpaHa Ha
OCHOBHMTE aKIIMOHEPH Ha J[py>KeCTBOTO.

[Ipensun mamaba Ha ABLICPHUTE ApyKecTBa B cpaBHeHue ¢ Xonmuuar Hoe Bek AJl, Ha To3u eram
JpyXecTBOTO € B M3BECTHA CTEIEH 3aBHCHMO OT TAX, KOETO € HOPMAITHO 3a APYKECTBO OT XOJJIWHTOB THII.
Kato msmo mpimepHuTe OpyKecTBa OCHUTYypsiBaT Haj 78% OT KOHCOMUAMPAHUTE NpUXOoAW Ha ['pymara KbMm
30.09.2015r., a xpm 31.12.2014r. mHanx 50%. dbmepHute apyxectsa oT I'pynata Ha Xonauuar HoB Bex A/l
¢dopmupar okosio 30% OT KOHCONMIUPAHUTE aKTUBH Ha JIpykecTBoTO KbM 30.09.2015r., a kbM 31.12.2014r.
okoio 10%.

7.2. IbliepHu ApyxKecTBa

,,Xonnuar Hoe Bex” AJl mMa MHBECTHIINH B CICAHUTE TBITICPHU IPYKECTBA:

Hme HaA TBIIEPHOTO

EUK IIpeamer Ha gefiHoCT Yyactue B %
TpeAnpusTHe

M3KyIyBaHEe M IpepadOTKa Ha MIIIKO 32 KOHCyMalys, IPOU3BOJICTBO HAa MIICYHH
HNPOAYKTH W THProBUs € TSAX B CTpaHaTa M 4yyXOMHA M JPYrd THPrOBCKU CIEIIKH,
He3a0paHEHH OT 3aKOHA; MOKYIKAa Ha CTOKH M APYTH BELIM C LEN Mpernponaxta B
I'bPBOHAYAJIEH, NpepadoTeH MM o0paboTeH BUJ; Nnpojaxkda Ha CTOKM OT COOCTBEHO
IPOU3BOACBTO, IIOKyKa Ha LEHHM KHUTH C Lel [pogax0a; ThProBCKO
NpEeACTaBUTECIICTBO W INOCPEAHUYCCTBO, KOMHCHUOHHH, CIHECAWIIMOHHU W MPEBO3HU
CHENKH; CKIAZOBH CHCIKH, JIMICH3MOHHH CHCNKH, CHCIKH C HHTEJEKTyalHa
COOCTBEHOCT, XOTEINEPCKH, TYPHCTUYECKU, PEKICMHH, HH(POPMALMOHHH, ITOIPAMHY,
UMIIPECApPCKU MJIM JPYrH YCIYTH, MOKYIKa, CTPOeK U 003aBeXkJaHE HA HEABHIKHUMHU
MMOTH € L1eJ pojax0a, JIM3HHT.

Cepnuka bearapus Al 119017954 99.88

IPOU3BOACTBO HAa BUHCHO TI'pO3A€, BUHO U APYrd NPOAYKTH OT rpo3A€ HJIU BHUHO,
IPOU3BOACTBO Ha CHUPT, ACCTUJIATH U CIIMPTHU HAIIUTKH; CKJIAJUPAHE, CbXpPaHIBAHEC,
JlarepyBaHe M ThProOBUSl Ha €IpO U APEOHO C BUHO, NMPOAYKTH OT IPO3J€ WM BHUHO,
CIIUPT, ACCTUIIATA U CIUPTHU HAIIUTKU, KAKTO U IMOKYIIKa Ha CTOKU WJIA APYI'd BEUIU C
1en npenpoaaxoda B MbpBOHAUAJIEH, pepaboTeH wix o0paboTeH BHJ, TPOU3BOJICTBO
Ha CTOKM C Liell Npofax0a, BHOC M M3HOC Ha CTOKHM, KOMHCHOHHA, CIICAULMOHHA,
CKJIaJIOBa, JIM3WHIOBA JCHHOCT, POSKTHPAHE U CTPOUTEICTBO, CACIKHA C HEIBHKUMU
HUMOTH, ThPrOBCKO IPEICTAaBUTEJIICTBO M IOCPESIHUYECTBO, MPEBO3HA, XOTEIMEPCKa,
TYpHCTHYECKA, pPEKJIaMHa, HWH(POPMALMOHHA, MPOrpaMHa, HMIIpecapcka JIeHHOCT,
CHENKH C HHTEJEKTyalHa COOCTBEHOCT, M3JATENICKAa HJIM IleyaTtapcka AeHHOCT,
HPOM3BOJCTBO M ThPrOBUs ChC CEJICKOCTOIIAHCKA M POMHIIIICHA MIPOIYKIHUSI, KAKTO U
U3BBPLIBAHETO HA BCAKAKBY JPYTrH IEHHOCTH U yCIIyTH, HE3a0paHEHH CbC 3aKOH.

En Ec Tpeitn EOOJL 104693802 100.00
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Bunnpom Xackoso EAJ] 131407123

Cram6oii0B0 Yaiiubpu EOO/,
JUBLIEPHO JIPY’KECTBO HAa BuHnpom 200820534
Xackoso EAJ], EMK 131407123

JloBuxo Cyxungon EAJ] 203256576

JloBuko Umnexc EOO/L , apuiepHo
npyxectBo Ha Jlouko CyXuHJ0I1 104642099
EAJl, EMK 203256576

Cesxko boarapus EAJ] 203125790

Cesko Tpeiin EOO/1, npuiepHo
npyxectBo Ha CeBko bbiarapus 201937049
EAJl, EMK 203125790

, Xonoune Hoe eex” A/l

VskynyBaHe Ha TIpo3ae W IUIOAOBE, OTIJIGKIAHE W CTONAHHCBAHE HA JIO30BU
HAC)KICHUS, IPOM3BOACTBO W THPrOBUs HA TIpO3ae M Jpyra CEJICKOCTONAaHCKa
NpOAYKIHA, MPOU3BOACTBO U TBProBus C IPOU3BOAHUTE Ha TI'pPO3ACTO IPOAYKTH,
IPOU3BOACTBO U THProBHs Ha BHHA, PAKWUU U APYrd AJIKOXOJIHHU H 6e3aHKOXOHHl/l
HalUTKW, TPAaHCHOPTHU YCIYTM B CTpaHata M 4yxOHHA, BBHIIHOTHPrOBCKa U
BBTPELIHOTHPrOBCKA ACHHOCT C IPO3/¢ M HErOBHTE IPOM3BOAHH, OTAABAHE IO HAEM
M TBProBUSI C HEIBHKMMH HMMOTH, KaKTO M BCSKa JApyra JEHHOCT He3aOpaHeHa OT
3aKOHa.

MOKYIKa Ha CTOKM WJIM JIPYTHM BELM C Liel Nnpojaxda B IbpBOHAUalCH, npepadboTeH
w obpaboTeH B, mpopaxkba Ha CTOKH OT COOCTBEHO HPOHM3BOJCTBO; THPrOBCKO
NPEACTAaBUTEIICTBO U MNOCPEAHNYCCTBO; KOMUCUOHHH, CIICAULIMOHHH, ITPEBO3HU CACIIKU
U GapTepHH CHCNIKH, ME&KIYHAPOIHO-TPAHCIIOPTHH CACIKH U3BBPIIBAHH MOA (opmaTa
Ha MPEANPHUATHE; CKIAJOBH CHEJKH, CHCIKM C HHTEIEKTyalHa COOCTBEHOCT;
TYpPUCTHYECKH, pEKJIaMHH, HWH(GOPMALMOHHH, [POrPaMHH, HMIPECAPCKH U
KOHCYJITAHTCKH yCJIyT' M3BBPILIBAHU 0 (GopMaTta Ha MPEANPUITHE; XOTEIUEPCTBO /¢
M3KJLHA 91.2 T.3 OT T3/; MOKYIIKa, CTPOSXK HJIN 003aBeXKJaHE HA HEIBWKHUMH MMOTH C
1es npojak0a; JIM3MHT; BHOC M M3HOC; ITPOM3BOJACTBO, M3KYyNyBaHe, MpepaboTka Ha
CEJICKOCTOIIAHCKA HPOAYKIMS; MPOM3BOACTBO, OyTWIMpaHEe Ha BHHA, pPaKHH,
BHCOKOQJIKOXOJIHU HAITUTKH /CJ'IC):[ H31aBaHC HA CbOTBCTHHAT JIMLICH3 3a TOBa/; BBHIIIHA
U BBIPEIIHA TbProBUs; €KCIOPT, OapTepHH U OOMEHHU ONepaluy, KOMHCHOHHA M
KOHCUTHAallTUOHHAa TBProBUsl; IMOCPEAHNUYIECTBO, aAreéHTCTBO H ThPrOBCKO
NPEACTAaBUTECIICTBO HA MECTHH U YYXXICCTPpAaHHHU JIMIa U OpraHu3alyd; MapKCTUHT,
MEHHDKMBHT U PEKJIaMHA JICHHOCT.

Iloxynka Ha CTOKM WJIM JAPYrH BEIM ¢ Led Openpojaxda B IITbPBOHAYAJICH,
npepaboTeH WM 00paboTeH BUI; THPrOBUs C XPAHUTEIHHU U APYIM CTOKHM Ha €Ipo U
JipeOHO; Tpopaxba Ha CTOKM COOCTBEHO MPOM3BOACTBO; IMOKYIKA HA LCHHU KHHUTH C
Hen npernpogaxba (¢ M3KIIOYCHHE HA CHCIKM KaTO HHBECTULMOHEH IOCPEIHUK);
TBProBCKO MNPEACTABUTCICTBO U IOCPEAHUYECCTBO, KOMHCUOHHH, CICIULHAOHHU U
HPEBO3HM CIEKH; CKIAJ0BU CHCIKH; JULECH3NOHHHU CHCIKH; CACIKH C HHTEIEKTyalHa
COOCTBEHOCT; XOTEINEPCKH, TYPHCTUUECKH, PEKIAMHHU, HHG)OPMALOHHH, TPOrPaMHH,
UMITPECApCKH MIIM APYTH YCIYTH; [OKYIIKa, CTPOEXK MM 003aBEeXJaHE HAa HEABHKUM
MMOT C LieJI Ipofiak0a; JIM3HHT U BCIKaKbB APYr BHI ACiIHOCT He3aOpaHeHa OT 3aKOHA.
JleitHoCTHTE, 32 KOMTO CE M3UCKBA Pa3pelleHHe, Ce U3BBPIIBAT CIIEH TOIy4aBaHETO Ha
HEOOXOJMMOTO pa3peLIeHNe OT HaJIGKHHS OpraH.

HpOl/BBO}lCTBO Ha BUHCHO Ipo3a€, BUHO M APYrd HNPOAYKTU OT IpO3AC HJIA BHUHO,
IPOU3BOACTBO Ha CHUPT, ACCTUJIATH U CIIMPTHU HAIIMTKH, CKJIAJAWpPaHE, CbXpPaHIBaHC,
JlarepyBaHe W ThProBUs Ha €IpO U APEOHO C BUHO, MPOAYKTH OT TpPO3J€ WIH BUHO,
CIIUPT, ACCTUIIATA U CIUPTHU HAIIUTKU, KAKTO U IMOKYIIKa HAa CTOKU WJIA APYI'd BEUIU C
1en npenpoaaxoda B MbpBOHAUaJIEH, pepaboTeH wik o0paboTeH BHJ, IPOU3BOJICTBO
Ha CTOKM C Lied mpofax0a, BHOC M HM3HOC Ha CTOKHM, KOMHCHOHHA, CIICAULMOHHA,
CKJIa[I0Ba, JIU3MHIOBA ICHHOCT, MPOCKTHPAHE M CTPOUTEICTBO, CACIKH C HEABHIKHMHU
MMOTH, THPrOBCKO INPEACTABUTEICTBO M IIOCPEIHHYECTBO, MPEBO3HA, XOTEIHEPCKa,
TYpUCTHYECKa, pEKJIaMHa, HH(OPMAILMOHHA, HPOrpaMHa, HMIpecapcka AeHHOCT,
CHENKH C HHTEJEKTyalHa COOCTBEHOCT, M3JATENCKa MM IledaTtapcka MAeiHHOCT,
IPOU3BOACTBO U THPrOBHS ChC CEJICKOCTONAHCKA M MPOMHILIICHA IPOLYKIIHS, KAKTO U
U3BBPUIBAHECTO HA BCIKAKBU APYTI'U ﬂCﬁHOCTM u yClIyru, He336paHeHM CbhC 3aKOH.
W3kynyBaHe, npepaboTka Ha KOXHM C LieJ TAXHATa npojax0a B IOy3aBbPLICH WIIH
3aBBbPUICH BU, TBProBUsA C KOXH, BCAKAKBB BUJ TPAHCIIOPTHU MNPEBO3U U YCIYI'U B
cTpaHaTa M 4yKOHMHA; IOKyIIKa Ha CTOKM WJIM APYTH BELM C LieN mpernpopaxba B
IIbPBOHAYAJICH, MpepadoTeH Wik 00paboTeH BHA; Mpojaxda Ha CTOKH, COOCTBEHO
HPOU3BOACTBO; MOKYNKa Ha LEHHH KHUTH C LEJN Ipenpofaxda /c M3KIIOYCHHE Ha
CICIIKH KaTo HWHBCCTHIIMOHCH nocpe;umk/; TBProBCKO NpEeaACTaBUTEIICTBO u
MMOCPEAHUYECTBO, KOMUCUOHHH, CIICAUIIUOHHU U IMMPECBO3HU CACJIKH, CKJIAA0OBU CHACIIKU,
JMLCH3UOHHN CHENKH; CHCIKM C HMHTEJIEKTyalHa COOCTBEHOCT; XOTEJIHEPCKH,
TYPUCTHYECKH, PEKIaMHH, HH(OPMALMOHHY, NPOTPAMHU, MMIIPECAPCKU WM APYrH
YCIIYTH; TMOKYIKa, CTPOEXK MM 003aBE&KIAHE HAa HEIBIKMM HMOT C Led Iponaxoa;
JIM3MHT U BCAKAKbB APYT BUJ JIEHHOCT, He3a0paHeHa oT 3akoHa. JleHHOCTHTE, 32 KOUTO
ce WU3HCKBAa paspelIeHHe, CE M3BBPIIBAT Cle[ I[OJy4aBaHe Ha HEOOXOAUMOTO
paspelieHne OT HaJIKHHS OpraH

W3kynyBaHe, npepaboTka Ha KOXH C LIeJ TAXHATa Mpojax0a B IOIy3aBbPLICH WU
3aBBbPUICH BU, TBProBUsA C KOXH, BCAKAKBB BHUJ TPAHCIOPTHU MNPEBO3U H YCIYI'U B
cTpaHaTa M 4yKOHMHA; IOKyIIKa Ha CTOKM WJIM APYTH BELM C LieN mpenpopaxba B
I'bPBOHAYAJIEH, NpepaboTeH Wi 00paboTeH BuA; Mpojaxbda Ha CTOKM COOCTBEHO
HPOU3BOACTBO; MOKYNKa HA LIGHHH KHHUTH C LEJ Mpernponax6a (¢ M3KIOYCHHE Ha
CHIEJIKM KAaTO WHBECTULMOHEH IIOCPEAHUK); TBProOBCKO IPEACTABUTEICTBO U
MMOCPEAHUYECTBO, KOMUCUOHHH, CIICAUIIUOHHU U IMPECBO3HU CACJIKH, CKJIAA0OBU CHACIIKU,
JMLCH3UOHHN CHENKH; CHCIKH C HMHTENEKTyaJlHa COOCTBEHOCT; XOTEJIHEPCKH,
TYPUCTHYECKH, PEKIaMHH, HH(OPMALMOHHH, NPOTPAMHU, UMIIPECAPCKU HIH OPYrH
YCIIYTH; TMOKYIKa, CTPOEXK MM 003aBE&KIAHE HA HEIBIKMM HMOT C Led Iponaxoa;
JIM3MHT U BCAKAKbB JPYr BUJ IEHHOCT He3abpaHeHa oT 3akoHa. JlefiHocTuTe, 3a KOUTO
ce HM3MCKBA pa3pellieHHe, ce HM3BBPIIBAT Cle[ [OJy4aBaHETO HAa HEOOXOAUMOTO
paspeleHne OT HaJIOKHHS OpraH.

100.00

100.00

100.00

100.00

100.00

100.00
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Bymuen EAJ]

Bwirepuan I'peitn EOO ]

3bpHoOaza Pasrpag EOO/L,
JIBIIEPHO IPYKECTBO Habbarepuan
I peiin, EWMK 124620758

3ppHobaza lllymen EOO/],
JIBIIEPHO IPYKECTBO Habbarepuan
I peiin, EMK 124620758

T'onsma Bypracka Mennuna
EOOQ

Enepronpoexkt OOO*

121913460

124620758

203621758

203597759

203342769

, Xonoune Hoe eex” A/l

B”preLLIHa U BBHIIIHA ThProBUsi, NPEACTABUTEIICTBO, IOCPEAHUYECTBO, IIPOU3BOACTBO
Ha CTOKH C IIeJT MpoAaxda, KOHCYITaHTCKa JeHHOCT, KAaKTO M BCSKA Jpyra CTOHNAaHCKa
JIeHHOCT, He3abpaHeHa OT 3aKOHa.

TpaHcnopTHa JEHHOCT — NpPEBO3 Ha IBTHULM M TOBapu B CTpaHarta W 4dyxOuHa,
CINEAULMOHHN CHEJKM, IMOKYNKAa Ha CTOKM M JAPYyrd BelM ¢ el npojaxba B
'bpBOHAuaIeH, 00paboTeH WM mpepadoTeH BHJ B CTpaHATa U 4YyKOWHA, CKJIAJOBU
CHENKH, THPrOBCKO IPEACTAaBHTEICTBO, MOCPEAHHYESCTBO M KOMHCHOHHH CIEJIKH,
Hposiax0a Ha CTOKU OT COOCTBEHO IIPOU3BOJICTBO.

U3KYIlyBaHE, CbXPAaHEHHE W pealM3alus Ha XJeOHO M (ypakHO 3bPHO U JPYrH
CEJICKOCTOIAHCKH KYJITYPH, IIPOM3BOACTBO Ha OpaliHa U APYrH MPOAYKTH HA 3bpHEHA
OCHOBA, ThPrOBCKa JCHHOCT B CTpaHaTa M Yy)XOHHA.

U3KYIlyBaHE, CbXPAaHEHHE W peayM3alus Ha XJeOHO U (ypakHO 3bPHO U JPYrH
CEJICKOCTOIAHCKH KYJITYPH, IIPOM3BOACTBO Ha OpaliHa U APYrH MPOAYKTH HA 3bpHEHA
OCHOBA, ThPrOBCKa JCHHOCT B CTpaHaTa M Yy)XOUHA.

Ilokynka Ha CTOKM WJIM JAPYrH BelM ¢ Led Openpojaxda B IITbPBOHAYAJICH,
npepaboTeH UM 00pabOTEeH BUI; THProBHUs C XPAaHUTEIHU U APYTH CTOKH Ha €Ipo U
npebHO; mpoaxba Ha CTOKK COOCTBEHO MPOM3BOCTBO; THPrOBCKO MPEACTABUTEICTBO
U MOCPEAHUYECTBO, KOMHCHOHHH, CHCAMLIMOHHHW W IPEBO3HU CACIKH; CKJIaJOBU
CICNKH; JUIICH3UOHHH CHEJIKH; COCIKH C HHTEIEKTyalHa COOCTBEHOCT; XOTEIINEPCKH,
TYPUCTHYECKH, PEKIaMHH, HH(OPMALMOHHY, NPOrPAMHH, MMIIPECAPCKU WM APYrH
YCIIYTH; TMOKYIKa, CTPOeXK MM 003aBE&KIAHE Ha HEIBIKMM HMOT C Led Iponaxoa;
JIM3MHT U BCAKAKbB JPYr BUJ IEHHOCT He3abpaHeHa oT 3akoHa. JlefiHocTuTe, 3a KOUTO
ce HM3MCKBA pa3pellieHHe, ce HM3BBPIIBAT ClE[ [OJy4aBaHETO HAa HEOOXOAUMOTO
paspeleHne OT HaJIOKHHS OpraH.

VHH 1655017504 IIpon3BoACcTBO HAa M3YHMCIMTEIHA TEXHUKA B OAHKOBATa CHCTEMa

100.00

100.00

100.00

100.00

100.00

100.00

*Enepronpoekt OOO e npyxecTBO, y4YpElEHO W JIEHCTBAINO, ChIIACHO 3aKOHOAATEICTBOTO Ha

penyonuka TaTapcras.

Xonauur Hos Bex” AJl iMa MHBECTHITUHU B €IHO aCOIUUPAHO JIPY>KECTBO:

Hme Ha aconmupano

EUK IIpeamer Ha gefiHoCT Yyactue B %
npenpusiTHe
NPOM3BOACTBO,  M3KYIyBaHe, IpepabOTKa, CbXpaHEHWE W  peaju3auus  Ha
CCJICKOCTOIIAHCKA II1PO, KL WA, 06 €CTBCHO XpaHCHE, TYPUCTHYCCKHW H TpPaHCIIOPTHH
Arportacment 92 - B AJl 103132232 POAYKIWA; - 0DIIL p yp p p 41.44

YCIIYT'H; ThProBCKa JICHHOCT B CTpaHaTa U 4y)KOMHA M YCIIyTH CBBP3aHHU C TE€3U JACHHOCTH;
OTJ[aBaHe I10J] HAeM Ha CKJIAJIOBH U XJIAJAMJIHK TUIOIH U 0pHCH 110J HAeM

8.Undopmanus 3a TEHACHIIUUATE

8.1.Mndopmanus 3a 3HAYUTEJIHA HEOJIATONPHUATHA NMPOMSHA B NMPOCHEKTHTE HA

CMUTECHTA OT JdaratTa Ha HEroBurtre MmnocCJICIHO l'[yﬁJIl/IKyBaHl/I OJIUTHPAHH

(punaHcOBH oTUETH

I'pynara peanmusupa 3aryba mpe3 neBermeceunero Ha 2015 1. B pasmep Ha 4 824 xui. JIB., KaTo

OCHOBHa TPHYMHA 332 TOBA € OTPHUIATENHUS OINEPAaTUBEH pe3yiTar mpe3 mepuoma or 4 548 xwi aB. (mpes

JICBETMECEUHMETO Ha MPEAXOAHAaTa roAnHa, I pynaTa oryuTa 3aryba B pa3mep Ha 3 161 xu. nB.).

He ¢ u3BectHa Apyra 3Ha4uTElIHa He6naroan5[THa IIpoMsiHa B IIPOCIICKTUTEC HAa EMHUTCHTA OT JaTara

Ha HECTOBHUTC ITOCJIICAHO Hy6J'II/IKYBaHI/I OIUTUpPaHU (1)I/IHaHCOBI/I OTYCTH.

8.2.udopmanus 3a BCAKAKBU M3BECTHH TEHJAECHUHH, KOJeOAHMs, U3UCKBAHHUS,

AHTIa’KMMEHTH MJ/IN C'bﬁl/ITl/Iﬂ, KOMTO € PasyMHO BEPOATHO Aa MMAT 3HAYUTECJICH
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epeKT BbPXY NPOCHEKTUTE HA €eMUTEHTA Hali-MajIKo 3a Tekymiata (puHAHCOBA
roanHa

[Ipe3 nesermeceunero Ha 2015 . [pymara oTunTa MONOKHUTETHN PA3IUKH OT ONEpaIiu ¢ GUHAHCOBH
aKTHBH B pazMep Ha 2 523 XHJI. JIB. Cpellly OTPHUIATENTHH Pa3IMKU OT Orepanuu ¢ (MHAHCOBU MHCTPYMEHTH B
pa3mMep Ha 2 XuIL. JIB. (IIpe3 IeBETMECEUNETO Ha MIPeIXoiHaTa TouHa, [ pynara oT4nTa MoMoKHUTETHH Pa3IHKU
OT omnepanuy ¢ GUHAHCOBU aKTHBHU B pa3Mep Ha 7 868 XU JIB. Cpelly OTPULATEIIHN PA3IHKH OT ONEpaIiy ¢
(MHAHCOBH MHCTPYMEHTH B pasMmep Ha 6 538 xui. nB.).

Ha EmMuTeHTa He ca W3BECTHH JPYrd TEHICHIWHW, KoieOaHWs, W3UCKBAHWS, AHTAKUMEHTH WJIH
CHOMTHSI, KOUTO J]a C€ OYaKBa Ja OKa)KaT 3HAUUTENeH eQeKT BhpXy mpocrekTuTe Ha ,, Xonauar HoB Bek” AJ]
3a TeKymara (puHaHCOBa TOIUHA.

9. IIporHo3Hu WM NPpUOJIM3UTEHH CTOMHOCTH HA Mevyaja0ure

Jpy>KecTBOTO He IPEICTaBs MPOTHO3M 3a MeyanouTe.

10.AxMuHHMCTPATUBHH, YHipaBuTeHu 1 Haxzopuu opranm

10.1.Amena, Ou3Hec aapecu M (GYyHKIMH HA 4YjIeHOBeTe HAa YIPaBJIsABALIUTE
€MHUTEHTA OPraHu U MHJAUKALMS 32 OCHOBHMTE JIeiHOCTH, H3BbPIIBAHU OT THAX

H3BBH EMUTCHTA

»Xonmuar Hoe Bek” AJl e c eagHocTeneHHa cHCcTeMa Ha YIpaBJeHHE, BKJIIOYBAIla CHBET Ha
aupekropute. JpyKecToBOTO ce npeacrabisiBa oT M3nbnnutenHus nupektop Buxropus TenmaBudapoBa u
[Ipencenarens ma CJ] Kpacumupa AnekcaHapoBa 3aeIHO U MTOOTIEITHO.

OcBen 4ieHOBETE Ha ChBeTa Ha JlupekTopuTe, HAMa IPYTH BUCIIM PBKOBOAMTEIH, OT KOWUTO A
3aBHCH JeiHOCTTa Ha XoiauHr HoB Bek A/Jl.

Hacrosimure uieHoBe Ha ChBera Ha JlupekTopuTe ca, KaKTo Cle/iBa:

TI'oguna na Jata Ha u3THYaHe
HAme HAa3HAYaBaHe  Ha TEKYIIHsl MaHIAT Mozunus
Bukropus BanoBa TenaBuuaposa............... 06.10.2015 06.10.2018 W3nenHuTENCH JUPEKTOP
Kpacumupa AnexcanapoBa AneKCcaHAPOBA ... 06.10.2015 06.10.2018 IIpencenaten va C/J
Emunums LankoBa BenmuHOBA.........ccvveeeeeeeees 06.10.2015 06.10.2018 Unen na CJ]

Jlunero, u3nbiHsBaIO (QYHKIMUTE Ha HE3aBHCHM WICH Ha ChbBETa Ha JUPEKTOPHUTE, CHIVIACHO 4JI.
116a, an. 2 ot 3IIILK e r-ka EMunus Benunosa.

[To-nony e mpeacTaBeHO KpaTKO ONMKMCAaHWE Ha KBATM(DHUKAIMUTE M MPOPECHOHAIHHUS OIMUT Ha
yneHoBere Ha CpBera Ha [lupekropute Ha J[pyx’ecTBOTO.

Buxmopus Heanosa Tenasuuapoea — unen na Cwveema Ha [upexmopume u U3NbIAHUMENEH
oupexmop Ha ,, Xonoune Hoe sex” AJ]
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busnec aopec: tp. Codus, Oyn. Jxeiimc bayuep Ne51
Yuacmus 6 ynpasnenuemo u cobcmeenocmma Ha Opyeu Opyjicecmea

TabnuuaTa 1mo-10;Iy IPEACTaBs CIUCHK C APYKeCTBaTa, pa3nuiHu oT XouauHr HoB Bek, B KOUTO T-
xa TenmaBuyapoBa 3aeMa MOCTOBE B YIPABUTEIHUTE MM KOHTPOIHM OPTaHM WM KAaTO NMPOKYPUCT, WU €
CHIIPYKHHK:

JpyxecTBo (1opuaM4ecKo JIMLe) Ho3unus ITepuon Ha 3aemane

Cesko Tpeiin EOOJ, EMK 201937049 VYnpasuren 28.07.2014 r. 1o MmoMeHTa
benrepunan I'peitn EOO/I, EMIK 124620758 VYnpasuren 12.03.2013 r. 10 MmoMeHTa
Brarepuan Munc EOO/], EVK 124636828 VYnpasuren 01.07.2010 r. 1o MmomMeHTa
Cesko Bearapus EAJ], EVK 203125790 IIpencenaren Ha CIl u 01.07.2014 r. no MmomeHTa

TIPE/ICTaBIISIBAIL

lNonsama Bypracka mennuna EOO/I, EVK 203342769 VYnpasuren 12.09.2015 r. 1o MomeHTa
3vpHobaza Pasrpang EOO/], EMIK 203621758 VYnpasuren 16.12.2015 r. no MmomeHTa

Kpacumupa Anexcanoposa Anexcamoposea — Ilpeocedamen na Cweema na [upexmopume Ha
,» Xonourne Hoe eex”A/].

busnec aopec: rp. Codus, Oyn. Jxeiimc bayuep Ne51
Yuacmus 6 ynpasnenuemo u cobcmeenocmma Ha Opyeu Opysicecmea

TabnuuaTa mo-a0;Iy IPEACTaBs CIUCHK C APYKeCTBaTa, pa3nuiHu oT Xonauar HoB Bek, B KOUTO T-
*a AJekcaHApoBa 3aeMa IOCTOBE B YNpaBUTETHUTE WJIM KOHTPOJIHU OpPraHU MJIM KaTo NMPOKYPUCT, WU €
CHIIPYKHHK:

JpyxecTBo (10pUIMYECKO JIMLE) Ho3unus Ilepuon Ha 3aemane

Bymuss EAJL, EK 121913460 Ynen va CII u U3 22.12.2006 r. 10 MOMEHTa
Jupexrop

Arporacment-92-B AJl, EMK 103132232 Ynen va CII u U3 31.07.2014 r. no MomeHTa
Jupexrop

Emunusa lankosea Benunosa — Ynen na Cveema na upexmopume ua ,, Xonoune Hoe eex” AJ]
busnec aopec: tp. Codus, Oyn. Jxeiimc bayuep Ne51
Yuacmus 6 ynpasnenuemo u cobcmeenocmma na opyau opysicecmea

I'-xa BenumHoBa He 3aeMa IIOCTOBE B JAPYTH YNPABUTEIHU WIM KOHTPOJHU OPIraHH, HUTO KaTo
MIPOKYPHUCT WM CHIPYKHUK B IPYKECTBO, pa3iandHo oT Xoaauar Hos Bex A/l

10.2.KonpaukTH HAa HHTEpecH HAa AAMHUHUCTPATHUBHHTE, YIPABUTEJHHUTE W
HA/I30PHH OPraHu

Hsma chmmecTByBamy WM TOTEHIIMATHA KOH(MIMKTH HAa WHTEPECH MEXKAY 3albJDKCHUSATa Ha
uynenoBere Ha ChBera Ha mupekTopute B JpykecTBOTO KbM EMHTEHTa M TEXHHTE YaCTHH MHTEPECU H/WIH
IpYTH 3aIbIKCHUS.
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11.IIpakTHKa HA PbKOBOJHHUTE OPraHu

11.1.Mapopmanus 32 OAMTHUA KOMHUTET HA €eMHUTEHTA, BKJIIYUTEJIHO HMEHATa
HA WICHOBETe HA KOMHTETa M pe3loMe 3a MaHAaTra, Mo KOWTo (GyHKHMOHHpaA

ChIIUAT

ChIylacHO M3UCKBaHWATA Ha 3aKoHA 3a He3aBHUCHMUS (puHAHCOB oauT, B XomauHar HoB Bek AJl
(yHKIIMOHUPA OOUTEH KOMHUTET. OIUTHUAT KOMUTET Ha ,,XonauHr HoB Bek” AJl € mMOCTOSHHO AeHCTBAIl
CICLMAU3UPaH KOHCYJITAaTUBCH OpraH Ha JIpy»KeCTBOTO, KOMTO M3BBPIIBA HAOIIOJICHNE HA aJICKBAaTHOCTTA U
e()eKTUBHOCTTA Ha MPOIECUTE HAa (DMHAHCOBO OTYMTAHE, YIIPABJICHUE HA PUCKA U KOHTPOJIA, IIPH ClIa3BaHe Ha
MPHIOKUMOTO 3aKOHOJATEICTBO M J00pUTe NpakTHKH. OJUTHUAT KOMHTET MpernopbuBa u300pa Ha
peructpupat ogutop Ha Jpy>KecTBOTO.

OputHusaT komuter ce u3dupa or OCA U ce OTYMTAa MOHE BEAHBK TOAMINHO Mpe ChbOPaHHETO Ha
AKIMOHEPUTE, 3a€IHO C IPUEMAHETO Ha TOAUIIHUS (PHUHAHCOB OTYET.

C pemenue Ha O6moro ChrOpaHue Ha akiuoHepuTe Ha EmwurenTa, mpoBeneHo Ha 1 tonmm 2014 r.,
YJIICHOBETEC Ha OJHWTHUAT KOMUTET Ca Hpel/l36paHI/I 3a HOB [AB€ I'OAMIIICH MaHOAaT. OZII/ITHI/HIT KOMUTET Ha
JPY>KECTBOTO € B cheTaB AHHa IlaBnoBa, Buonera Jlumutpoa u JIroOka [Tamasosa.

11.2.A3s1BJIeHMeE 32 TOBA, 1A EMUTEHTHT cia3Ba MM He pPexuMa/peKuMHUTe 32
KOPIOPATHBHO YyINpPaBJieHHE B CBOSITA CTPaHA MO peructpanusa. B ciay4aii 4ye
€eMUTEHTHT He CIa3Ba MOA00eH pexuM, TPAOBaA 1a ObjJe BKJIYEHO U3SAIBJIEHHE B
TO3M CMHUCHJ 32€eJHO C 00siCHEHHe BbB BPb3Ka C TOBA, 3all0 EMUTEHTHT He
CIa3Ba MoA00eH pesKnuM

»Xoimauar Hoe Bex” AJ] e mpuesno cooctBeHa [Iporpama 3a mpuiaraHe Ha MEXIyHApPOIHO MPU3HATH
CTaHIapTH 32 J00pPO KOPIIOPATHBHO YIpPaBICHWE W € 3alo3HaTo C HOPMHUTE, 3ajierHainn B Hanwmonamnws
KOJ/IEKC 3a KOPIIOPATUBHO YIIPaBJIEHUE.

[Ipe3 2007 r. B®b npue Hannonanen xojekc 3a KoprnopaTUBHO yripasienue (,, Kodexca na bDF”),
KOWTO BKJIFOYBA BCHYKH MEXTYHAPOIHO MPUETH MPUHIIUITN 32 KOPIIOPATHBHO YIPABICHUE U JOOPH MPAKTHKU
B obmactra. Konekcbtr Ha BOB e 3aabmkuTerneH 3a qpykecTBaTa, YAUTO aKIUK ce ThpryBaT Ha OCHOBHUS
nasap Ha bDBb.

KonekcsT e crangapT 3a 10o0pa MpakTHKa U CPEACTBO 3a OOIIyBaHE MEXAy OM3HECA OT pa3lIuYHUTE
ctpanu. Konekcrt Ha bOb B3ema nmoj BHIMaHME peryiaTopHaTa pamka, 0e3 aa s noBtaps. Kogekcst Ha bOb
MpenopbyBa Kak OBJITapCKUTE KOMITAHWH JIa MpHJIaraT JOOpUTE MPAKTHKH W MPUHIMITUTE Ha KOPIIOPATUBHO
ynpasnenue. [IpaBunata u HopMmute Ha Komekca Ha bB®Db ca cranmapté 3a ympaBieHHeTo W Haj3opa Ha
MyOJIIMYHUTE APYXKECTBA, JOKA3alH Mpe3 TOAUHUTE cBosTa eekTuBHOCT. B ocHoBata Ha Kojnekca na bOB e
pa3OupaHeTo 3a KOPHOPAaTHBHOTO YIpaBJICHHE KaTo OaJaHCHPAHO B3aMMOAEHCTBHE MEXIY aKIHOHEPH,
PBKOBOJICTBA Ha KOMIIQHMHM W 3aWHTEpecoBaHHMTE JHna. JloOpOoTo KOpIMOpaTHBHO YIpaBlieHWE O3HA4YaBa
JIOSUTHU ¥ OTTOBOPHH KOPITOPATHBHU PHKOBOJICTBA, MPO3PAYHOCT U HE3ABHCUMOCT, KAKTO U OTTOBOPHOCT TIPe/T
001IEeCTBOTO.
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B Hero ca mpemiokeHW mpaBuia 3a 3allUTa Ha AaKIMOHEPUTE, IPO3pAavyHOCT, 3a paboTa Ha
KOpPIIOPaTUBHUTE PBHKOBOJICTBA M CHOOpa3siBaHE ChC 3aMHTCPECOBAHUTE JIMIA, aJPECUPAHU JI0 MYOIUYHUTE
JpyXecTBa U JIPY>KECTBA, KOUTO IUIAHUPAT A3 NPUAO0OUAT IMyOINYeH CTaTyT.

B Konekca Ha BDb ca omucanu (pyHKIMUTE M 3aJAb/DKCHUSATA HA KOPIIOPATUBHUTE PHKOBOJICTBA,
CTPYKTYpPa M KOMIICTCHTHOCT, KAKTO U OCHOBHUTE HACOKH NPHU M300p U 0CBOOOXKIaBaHe Ha J(upekropute, B
CHOTBETCTBHE C MPUHIIUITUTE 33 MPUEMCTBEHOCT U YCTOMYHMBOCT B HEroBaTa padoTa U OMpPEENITHE Ha TSIXHOTO

BB3HArpaxJICHUEC, IMpru OTYNTAHEC 3aIBJDKCHUATA U IIPUHOCA HAa BCCKU €IUH OT TAX.

3aJIoKeH € M MPUHIUMITBT 3a U30IrBaHe U HEOMyCKaHe OT JIMPEeKTOPUTE Ha MOTCHIIMAJICH WU peayieH
koHGHMKT Ha uHTepecu. KomekchT Ha BB chappika mpaBuia mpu uM300p Ha OJUTOP, KaTO IMpPENopbhYBa
KOPITOPaTHBHOTO PBKOBOJACTBO Ja C€ PBKOBOAM OT YCTAHOBCHUTE H3HMCKBaHHUS 3a MPO(YECHOHATU3BM U
POTAIMOHHHUS IPUHITUI IPH U3TOTBSHE HA MPEAJIOKEHUE 10 00LIOTO ChOpaHue 3a H300p Ha OIHUTOP.

AKIIEHTUPAaHO € M BBPXY HEOOXOJMMOCTTa OT TapaHTHpPaHE Ha PaBHOIOCTABEHOTO TPETHUpaHe Ha
BCUYKHU aKIIMOHEPH, BKIIOUUTEIIHO MUHOPUTAPHUTE U UY)KIECTPAHHUTE aKIIMOHEPH, U 3all[UTaTa Ha TEXHUTE

IpaBa OT KOPIIOPATHUBHOTO PBKOBOJACTBO.

JlaneHu ca HACOKM Ha KOPIIOPATUBHHUTE PHKOBOJICTBA 33 YTBBPKAABAaHE HA MOMUTHKATA 32 PAa3KpUBaHE
Ha MH(OpPMAIHS B CHOTBETCTBHE ChC 3aKOHOBHUTE M3MCKBAHMS W YCTaBa M 3a Ch3JlaBaHe W MOAIbp)KaHEe Ha
cCUCTeMa 3a pa3KpuBaHe Ha HH(OpMaIMs, KOSATO Ja TapaHTHpa PaBHOIOCTABEHOCT Ha aJpecaTHTe Ha
nHpopMaluaTa (AKIMOHEPH, 3aMHTEPECOBAHM JIMIA, WHBECTHIIMOHHA OOIIHOCT) M Ja HE TI03BOJsBA
370yNOTpeOu ¢ BhTperIHa HHPOopMAITusl.

KonekcebT chappika ykazaHusi KbM KOPIIOPaTUBHHTE PHKOBOJICTBA 32 WACHTH(UIIMpaHe U eEeKTUBHO
B3aMMOJICHCTBHE CBC ,,3aMHTEpecoBaHuTe nuia”. Jlobpara MpakTHKa Ha KOPIIOPATHBHOTO YIIPABIICHHE
M3HCKBA CHOOpa3sBaHe CBhC 3aMHTEPECOBAHMTE JIMIIE B CHOTBETCTBHE C MPHUHIMIIATE Ha MPO3PAYHOCT,
OTYETHOCT U OM3HEC €THKA.

Konekcwst Ha BDb ce mpuiara Ha ocHOBaTa Ha MPUHITUIIA ,,CTIA3Bal UK OOSICHSBAM’, KOETO O3HAYABA,
ye JlpyxecTBOTO cma3Ba mpenopbkute Ha Komekca, a B Ciiyd4ail Ha OTKJIOHCHHE WM HECIa3BaHE HErOBOTO
PBKOBOJICTBO TPsIOBA Ja M3SICHHM MPUYMHUTE 3a TOBA. VH(pOpMaIisI OTHOCHO NMPHUIIATaHETO Ha ChOOpa3siBaHETO
¢ Komexkca Ha BDb ¢ paskpuBaHa B TOAMIIHUTE OTYSTH, KOUTO C€ NYyOIMKYyBaT 4pe3 CIelualn3upaHa
WH(pOPMAITMOHHA areHIHs, KaKTO ¥ Ha MHTEPHET cTpanuiara Ha Xonauar Hos Bek AJL.

12.MaxopuTapHuu AKIHOHEPH

12.1.loT0/IKOBA, TOKOJKOTO € HM3BEeCTHO HA €MHTEHTa, Ja ce IMOCOYM AJIH
€MHUTEHTA NMPAKO WIH KOCBEHO € MPHUTEKABAH UM KOHTPOJMPAH U OT KOI0 U /A
ce OMNHUIIEe eCTeCTBOTO HA TO3H KOHTPOJ U MEPKHTE, KOMTO €A BbBeJAeHH, 32 1a He
ce 3J10ynoTpedsiBa ¢ NoA00eH KOHTPOJI

ITo cmuchia Ha § 1, T. 14 ot 3akoHa 3a mMyOJIMYHO MpeUIaraHe Ha IIEHHU KHMka, KoHTpol e Hamuile,
KOTaTO €ITHO JIUIIE:
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a) MPUTEKaBa, BKIIOUYUTEIHO Ype3 ABIIEPHO JAPYNKECTBO HIM IO CHJIATa Ha CIOpa3yMeHHe C APYro
nuie, Haa 50 Ha cTo OT Oposi Ha TIIAcCOBETE B OOIOTO ChOpaHHe Ha €HO JAPYKECTBO WK JPYTro IOPHINIECKO
JUIIE; WA

0) MOKe Ja ompenens MPsAKO WM HEMPSKO MOBEYE OT IOJOBHHATA OT WICHOBETE HA YIPABUTCIHUS
WJTA KOHTPOITHUSI OPTaH Ha €IHO IOPUAMYECKO JIHUIIE; W

B) MOXKE IO Jpyr HAYyMH Ja YyIpaXkHABa PEIIaBallo BIMSHHE BBPXY B3€MAHETO Ha pElIEHHS BbHB
BpPB3Ka C IEHHOCTTA Ha IOPUANYECKO JIULIE.

B ropecnocodeHusi CMUCHI HsMa IOPUAMYECKO JIHIE, KOETO Ja YIPaKHSIBA MPSK KOHTPOI BBPXY
,Xonauuar Hos Bex” AJl.

Ha [Ipy>kecTBOTO HE € M3BECTHO HAJUYHMETO Ha APYr BHJ KOHTPOJ, YIPAKHSBAH BbPXY CMHUTCHTA,
chraacHo 1wi.146, an.1 or 31K u BbB BpB3Ka ¢ § 1, T.14 ot [P ma 3IIIILIK.

KeMm pnatata na Hacrosmmst [Ipocnext, EmMuTeHTHT HsAMa uHpOpManus 3a (QU3MYECKO W/WIH
IOPHUINYECKO JIUIIE, KOETO Jia YIIPaKHSABAT HEMPSK KOHTPON BbpXy EmurtenTa.

Jlutiero, mpuTexaBaIo Hal-TONSIM MPOICHT aKIUK OT KamuTana Ha Xonauar Hos Bek A/l kpM maTaTta
Ha [Ipocmiekra e ,,3em Masect” EOO/I - 33,02% ot xamuTtana na EMuTenTa.

OcBeH TopernocoueHoTo, APYro Juile, NpuTexanamo Hax 5% ot akuuute Ha Emurenta e ,,JIoBuko
Excriopt” EOO/] - 9.66% ot xanutana xa Xonauar Hos Bek AJl.

B Ta3m Bpb3ka, Ha EMUTEHTa He ca WU3BECTHU JPYTU IOPUIMYECKH WM (U3UYECKH JIMIA, OCBEH
TOpernocoYeHNTEe, KOUTO Jla MpUTekaBaT HajJ 5% ydyacTHe B KamuTaja Ha [[pyKeCcTBOTO MM aKIUH, KOHTO
MOJISKAT Ha OMOBECTSIBAHE CHIIACHO MPHIIOKUMOTO OBITAPCKO 3aKOHOJATENICTRO.

CwraacHo pasnopenouTe Ha 3aKoHa 3a MyOIUYHOTO Mpe/yiarane Ha IIeHHU KHIKa BCEKH aKIIMOHED B
MyOJIMYHO JPY>KECTBO, KOMTO MPSKO WIIH HEMPSIKO MPUA00HE HITH MPEXBBPIIHN (110 CMUCHIA Ha 4. 146 oT To3n
3aKOH) MpaBo Ha miac B OOIIOTO chOpaHue Ha aKIMOHEPUTE, TPsIOBa Ja YBEAOMH MYOJUYHOTO APYKECTBO U
Komucusita 3a puHaHcOB Hag30p 3a TOBa, KOraTo B PE3yNTaT Ha MPUIOOMBAHETO WIIHM TPEXBBPIISHETO
HeroBute riacoBe B OO0IIOTO chOpaHHE JOCTUTHAT, HAAXBBHPJAT WM MaJHAT MOJ 5 Ha CTO OT OO0LIUs Opoit
racope B OOmIoTo chOpaHue Ha NyOJMYHOTO APYKECTBO. AKIHMOHEpUTE TpsOBa Ja MOmajaT TaKoBa
YBEIIOMJIEHHE CHII0 M B CIIy4ail HA MPOMSIHA B MPAaBOTO MM Ha IJIac, KOSITO C€ AbJDKU Ha MPOMSHA Ha 00U
Opoii rmacoBe B OOmoTo chOpaHuMe Ha akIMOHepUTe (YBEIMYaBaHE MM HaMalsBaHE Ha AaKIMOHEPHUS
karuTain). Korato mnpeBHIIaBaHETO WM JOCTHTAHETO Ha MOCOYCHUTE MParoBe € CIEICTBUE OT MPSIKO
HpI/II[O6I/IBaHe HJIN NMPEXBBPJIAHC HA aKIUH, 3aABJDKCHUETO 3a YBCAOMSABAHC Bb3HUKBA CHIIO 3a HeHTpaHHI/ISI
nero3utap. [TyOnMYHOTO APYXKECTBO € JUTHKHO Jia OMOBECTH NMyOJIMYHO MH(OpMAIusTa, ChIbpKalla ce B
MOCOYEHHUTE MO-TOPE YBEAOMIICHHS, B CPOK OT TPU PAOOTHU JIHU OT HEHHOTO y3HABaHE.

Ha Jlpy>xecTBOoTO HE ca M3BECTHH JOTOBOPEHOCTH, AEHCTBUETO HAa KOMTO MOXKE Ha HSKOS ClIe[Ballia
JaTa Ja IOBene A0 MPOMSIHA TI0 OTHOIIIEHHE KOHTpoa Ha ,, Xonauuar Ho Bex” AJl.

Benuku akunonepn Ha JlpyXecTBOTO, yNpakHSIBAT MpaBaTa CH KaTO aKIMOHEPH, MPEAOCTaBeHU UM
ChbIIacHO THProBCKMs 3aKOH, YCTaBa M APYrUTe MPUIOKUMH HOPMAaTHUBHU aKTOBE. YCTaBBT WM JPYTH
yCcTpoiicTBeHH akTtoBe Ha J[py)KecTBOTO HE ChIBpKAT pa3nopendH, CIEUaTHO HaCcOYeHU Cpelry
MpeAoTBpaTsIBaHE Ha BB3MOXKHA 3J70yrnoTpedba C KOHTPON OT CTpaHa Ha OCHOBHHTE AaKIMOHEPH Ha

HpyxecTBOTO.
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ChbriacHo pasrnopenduTe Ha 3aKoHa 3a MyOJIMYHOTO MpeJJIaraHe Ha IIeHHM KHUXKA BCSKa C/IeNKa Ha
EmMurenTta, B KOSTO ydacTBa ,3amHTEepecoBaHO e’ (mo cmuchia Ha wi. 114, am. 6 ot 3IIIILK,
BKITIOYHMTETHO OCHOBHUTE aKIIMOHEPHU B MyOJMYHOTO APY:KECTBO) HAa CTOMHOCT HaJ OMpEIENIEHH IMparoBe,
TpsiOBa Ja Obae npeaBapuTenHo omoOpeHa or OOmoro chOpaHHe Ha akKIUOHEpUTE HaJ[pykecTBOTO.
[IpenBapuTenHOTO OJ0OpPEHHE HA aKIMOHEPUTE € HEOOXOAMMO 3a CKIIOYBAaHE HA CHCIKH MEKIY
JIpy»KeCTBOTO ¥ OCHOBHHUTE ¥ aKkmuoHepu (TPSAKO MM Ype3 CBbP3aHM JIMIA), C IPEaAMET MPUI00MBaHE WITH
NpPEXBBPIITHE WJIM TIOJy4aBaHEe 3a MOJ3BaHE WM TPEJOCTAaBSHE 3a MOJI3BaHE WM KaTO OOe3leueHHue Ha
KaKBUTO U Ja OMJIO0 aKTHBH, HITH KOMUTO IMOPaKIaT 3aIb/DKEHHs 3a JIpy»KeCTBOTO, aKO CTOMHOCTTA Ha CAeIKaTa
MpeBHIIaBa 2 Ha CTO OT CTOMHOCTTa Ha aKTHBHUTE Ha EMHTEHTa 1O TOCIEIHHS OIUTHpaH OajlaHC WIH IO
MOCIIEAHNS HW3TOTBEH OanmaHc (B 3aBHCHMMOCT OT TOBa KOW OT JBara € IMO-HUCBHK). [IpemBapHTETHOTO
07100peHHe Ha aKIMOHEPUTE € HEOOXOAMMO ChINO B CiIydail, 4ye B pe3yiaTar OT CHCIKH MEeXIy EMuTeHTa M
OCHOBHH aKITHOHEPH (MIPSIKO MM Ype3 CBBbp3aHu Jiniia) JIpyKeCcTBOTO IIie MPHUI00HME MIIH 3a Hes 1€ Bb3HUKHE
B3eMaHe B pa3Mep IMO-TOJIIM OT 1 Ha CTO OT CTOMHOCTTA HAa AKTUBUTE W CHIIIACHO TOCIEIHUSA OAWTHPAH
OayaHC WJIM MOCJCHUS U3TOTBEH OasaHC (B 3aBHCHMOCT OT TOBA KO OT JIBaTa € MO-HUCHK).

Cornacho ui. 114a, an. 2 3IIIHK, 3a crenku mo npupoOuBaHe WK Pa3opekaane ¢ IbITOTPaiiHN
aKTHBH € HEOOXOAMMO MHO3WHCTBO OT ¥4 oT mpenactaBeHuss Ha OC kamwrtan, a B OCTaHAIHUTE CIydyau -
OOMKHOBEHO MHO3MHCTBO. lMMammsar JM4eH HHTEpeCc B TakaBa cJenka (IMpuU3HAT OT 3aKOHa 3a
“3aHTEPECOBAHO JIHUIE”), HE MOXKE Ja yIpa)KHIBA MIPABOTO CH HAa Iiac B OOIIOTO ChOpaHUE HA aKITMOHEPUTE
MpH B3eMaHEe Ha pelIieHre 1Mo TOo3H BhIpoc. CHBETHT HAa AUPEKTOPHUTE mpenctaps npen OOmoro chrOpaHue
MOTHBUPaH JIOKJIA]] 32 [eIecho0pa3HOCTTa U YCIOBUATA Ha CICIKUTE. B ciydaii, ye cToHOCTTa Ha clenKaTa
€ MO/ TOPETIOCOYCHHTE TIParoBe, TS CJIe/IBa Jia Obje IpeABapuUTENHO ogo0peHa or ChBeTa Ha JUPEKTOPUTE Ha
EmurenTa, kaTo 3aMHTEPECOBAHNUTE YWICHOBE HE YYaCTBAT BHB B3EMAHETO Ha PELICHUETO.

Hauunute 3a orpaHryaBaHe Ha Bb3MOXKHA 3JI0yHOTpeOa, 3a Ja He Ce 3JI0yNOTPeOsBa ¢ TO3U KOHTPOII
ca TMPEIBHUJICHH B CJICIHUTE pa3nopenon:

CeriacHo, 4i1.240a ot ThproBekust 3aK0H, aKIIMOHEPH, MIpUTexaBaly mone 10 Ha cTo OT KanuTana Ha
JPY>KEeCTBOTO MOTaT Ja TPEAsIBSIBAT UCK 3a ThPCEHE Ha OTTOBOPHOCT OT WwieHOBe Ha ChbBeTa Ha TUPEKTOPUTE
3a Bpenu, IPUYMHEHU Ha JIPYKECTBOTO.

CworiiacHo 4wi1.223, an. 1, O01moTo chOpaHKe Ha aKIMOHEPUTE MOXKE Ja ObJIe CBUKAHO M OT aKIIHOHEPH,
KOHMTO IIOBEYE OT TPH Mecella MPUTSKABAT aKI[UH, TPEICTABISIBAIIM ITOHE 5 HAa CTO OT KaIllKUTaIa.

Cermacao wi.223, am. 2, ak0o B €IHOMECEYCH CPOK OT HMCKAHETO 1O al. | Ha aKIMOHEPHTE,
MPUTEXKABAIIX TIOHE 5 Ha CTO OT KamuTalla, TO He ObJe YIOBJICTBOPEHO MM aKO OOIIOTO chOpaHue He Obje
MPOBEJICHO B 3-MECEUEH CPOK OT 3asBABAaHE Ha MCKAHETO, OKPBKHHUAT ChJ CBHKBAa OOLIO CHOpPaHHE HIIU
OBJIACTSIBA aKI[MOHEPUTE, MOMCKAIM CBUKBAHETO, MIIM TEXCH MPEICTABUTE J1a CBUKA ChOPaHHETO.

CermacHo Ym. 223a. anm. 1, akuuMoHepHw, KOHTO TIOBE4YE€ OT TPU Mecella IPUTEKaBaT aKIuH,
MpEeACTaBIsABAIA [OHE 5 HA CTO OT KamlWTajga Ha JIPY)KECTBOTO, MOTaT cliefl oOsBsSBaHE B THPrOBCKHUS
PETHCTBp WM U3MpalllaHe Ha MOKaHaTa J]a BKIIOYAT U APYTH BBIPOCH B THEBHHUS pell HA 00IIOTO chOpaHue.

Ceoriacuo wi. 118 ot 3IIILK, nmuia, mpuTexaBaniy 3aeIHO WA MTOOTACTHO HAl-MaJIKo S5 Ha CTO OT

Kamnuraja Ha EMI/ITCHTa, uMat CJICAHUTC IpaBa:

Ilpaso 0a npeossam npeod cvoa uckoseme na Emumenma cpewy mpemu auya npu 6esoelicmsue Ha
VApasUmMenHume OpeaHu, KaKmo u UCK 3a obesujemenue Ha 6pedu, NpuduHeHu Ha Jpyocecmeomo om
VHpasumenHume Ui KOHMpOIHUMe Op2auu.
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TakvBa MUHOpPHTAapHH aKIMOHEPH MOTaT Ja MpeasaBAT Mpea ChAa MCKoBeTe Ha EmuTeHTta cpemry
TPEeTH JUIla py Oe3/1eficTBrE Ha YIIPAaBUTEIHUTE OPTaHK, KOETO 3acTpallaBa HHTepecuTe Ha J[pykecTBOTO.

TakvBa akimoHepH MOTraT CBHIIO Taka Jia MPEeNsSBAT UCK MpPeA OKPBKHUSA ChJl MO CEJAIMIIETO Ha
JpyxecTBOTO 3a 00€3IIeTeHUE Ha BPEAW, NMPUYMHEHUW OT JEUCTBUS WM OE3JelCTBUS Ha UYJICHOBETE Ha
YIPaBUTEIHUTE U KOHTPOJIHUTE My OpTraHu.

Ilpaso 0a uckam ceukeame Ha 06WO CcvOpaHue Ha axKyuoHepume U 0d BKIOUEAM BbHNPOCU U
npeonodiceHUs 3a peulenusi 8 OHeGHUs peo

TakuBa aKIMOHEPH MOraT Ja HMCKaT OT OKPBXKHHUSA ChbA CBHKBaHe Ha OOIIO0 chOpaHue Win
OBJIACTSIBAHE HA TEXEH NpPEACTaBUTEN Ja cBuka OOIIO chOpaHUe IO ONpeneNeH OT TAX JHeBeH pen. OcBeH
TOBAa, TC MOT'aT Jla UCKAT BKJIIOYBAHCTO HAa BBIIPOCU U Ja Mpeajiarat peli€HUA 110 BE€YC BKIIOYCHU BBIIPOCHU B
nHeBHUS pen Ha OO0moTo chOpaHue 1o pena Ha wi. 223a ot TeproBekust 3aKoH.

Hpa@o 0a uckam Ha3Ha4asane Ha KOHmMpoJbopu

TakuBa akiMoHepu MoraT jJa uckat ot OOIIOTO ChOpaHUE WK OT OKPBXKHUS ChJl HA3HAYaBAHETO Ha
KOHTPOJHOPH, KOUTO JIa MTPOBEPSAT IsJIaTa CICTOBOIHA TOKYMEHTAIHs Ha J[py>KeCTBOTO U JIa U3TOTBSAT JOKJIAT
3a KOHCTaTal[UUTE CH.

KoM marata Ha Hacrosus IIpocnekt, EMUTEHTHT HE e mpeanpuen Apyru CrennadTHl MEePKH, KOUTO
Jla BB3IPEISICTBAT 3IOYIOTPEOU ¢ YIPaXKHSBAHHS BbPXY HEro KOHTPOI.

12.2.0nncanue HAa BCAKAKBM JIOTOBOPEHOCTH, W3BECTHHM HA €MHUTEHTA,
JAeMCTBMETO HA KOUTO MOKe HA HAKOS CJIe[ABAIIA JaTa Ja J0Be/ie 10 MPOMSAHA Ha

KOHTPOJIA HA EMUTEHTA

Ha eMureHTta He ca H3BECTEHH JOTOBOPEHOCTH, KOMTO MOXE Ja JOBemaT 10 INpoMsSHA Ha
KOHTpoJa Ha ,,Xoinauar Hos Bex” A/l

13.®@unancoBa uHGopMalnus, OTHACAILA Ce 0 AKTUBUTE M TNACHBHUTE
HA €eMHUTEHTA, (PUHAHCOBOTO My CHCTOSIHUE, MTe4YaI0H U 3aryOoHn

13.1.UcTopuyecka puHaHCOBA HHPOpPMaLUA

lNopuuiauTe (MHAHCOBH OTYETH 3a pa3riekIaHuTe nepuomu ca B cborBercteue ¢ MCC/MCOO. Te,
KaKTO M OJJMTOPCKUAT AOKJIaJ ca mpenocTaBeH Ha KomucusTa 3a ¢punancos Hanzop u bbarapcka ponnosa
6opca — Codust A/l . MexnmunanuTte puHaHCOBH OTYeTH Ha JIpyKecTBOTO He ca oauTHpaHu. M30poeHure B
TO3W naparpad TOKyMEHTH Iie ObJaT MPEI0CTaBEHH IIPU TTOMCKBAHE Ha BCEKH MMOTEHIIMAJICH HHBECTUTOP.
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OTueT 32 PUHAHCOBOTO CHCTOSIHHE

AKTHBH

Herexymm akTuBn

Mamuan

MHBeCTUIIMOHHN UMOTH

VuBecTnimy B ABILEPHHU PYKECTBA
WuBecTnimy B aCOUMHUPAHU U CHBMECTHH
TIPEATIPUSITHS

JIpnarocpounn (pMHAHCOBY aKTHBU
AKTHBY T10 OTCPOYEHH JaHBIU

Herexymm akTuBun

Texkymn aKTHBH

Marepuannu 3anacu
Kparkocpounu (puHaHCOBH aKTHUBH
[IpenocraBenu 3aemu

TBHproBeku U Apyru B3eMaHUs
B3semanus or cBbp3aHy una
IMapu 1 napu4YHYN EKBUBAJICHTH
Texkymn aKTHBH

O01110 aKTHBH

Koncomnaupan oryer 3a UHAHCOBOTO CHCTOSTHHE

AKTHBH

Herexymm akTuBun

Penyranns

Jlpyru HemarepuaHu aKTUBU

VIMoTH, MallIHY U CHOPBIKEHHS
WuBecTrmy B aCOUMHUPAHH PEIIPUSITHS
MHBECTUIIMOHHH UMOTH

JIpnarocpounn (pMHAHCOBY aKTHBU
JlBJIrocpounu B3eMaHus OT CBbP3aHU JIMLA
OTCpoYeHU JaHbYHH AaKTHBU

Herexymm akTuBun

Texkymn aKkTHBH

Marepuannu 3anacu
Kparkocpounu (puHaHCOBH aKTHUBH
TBHproBeku U Apyru B3eMaHUs
B3semanus or cBbp3aHu JIMLA
IMapu 1 napu4HYN EKBUBAJICHTH
Texkymn aKTHBH

AKTHBY, KITacH()UIMPAHU KaTO JIbpKaHHU 3a IPofaxoa

O0110 aKTHBH

KbMm 30 CentemBpu

, Xonoune Hoe eex” A/l

KbM 31 nekemBpu

2015

2014 2013

(HeoOumupanu OaHHU 6 XUJ.]16.)

(oOumupanu 0anH 6 xXu..8.)

2 1 .
20976 21 347 -
54 951 54 951 26 298
7920 6516 26
1025 1025 7 668
400

84 874 83 840 34392
4 1 .

8 861 6 903 1198
2 194 2274 15 571
355 1917 -
2949 3474 1361
58 675 115

14 421 15 244 18 245
99 295 99 084 52 637

KbMm 30 CentemBpn

KbMm 31 nexemBpu

2015

2014

2013

(HeoOumupanu OaHHU 8 XUJ1.716.)

(ooumupanu oanu 6 Xun.ne.)

13 089 13 089 14 474
3 891 2571 2767
28399 27 683 14 582
8264 6 729 391
20 976 21 347 184
4709 4611 11 260
- - 3159

770 770 1584
80 098 76 800 48 401
5819 4492 4757
9321 12 002 10 698
45 531 7 641 13 338
2108 4 699 3364
1974 1 850 1795
64 753 30 684 33952
- 3190 3190

144 851 110 674 85543

Axtuute Ha [pyxkectBoro kbM 30.09.2015 . BB3mm3arT Ha 144 851 xwmu. nB. [Ipe3 To3u mepuon

aKTHUBHUTE OTYUT PBCT, ThH Kato B kpas Ha 2014 r. Te ca Bp3am3anu Ha 110 674 xun. nB. B abconrorHa

CTOIHOCT mpe3 neBerMeceuneTo Ha 2015 r. Haif-3HaYMM € pbcTa Ha ThproBeckute B3emanus. [Ipes 2014 r., B
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cpaBaenue ¢ 2013 r., pbcTa Ha akTUBHUTE CHUIO € ToisM (0T 85 543 xwmu. nB. Ha 110 674 xun. 71B.), KOETo €
CBBP3aHO Hali-BeUe C OCHILECTBEHATa OM3HECKOMOMHANUS — BIMBAHETO Ha YETHUPHU JpyXkecTBa (EIHOTO OT
KOHUTO AbliepHo) B EMuTtenTa.

HarakyiuTe akTHBH OTOEISI3BAT PHCT Mpe3 IENUs MEePHo 00XBaHAT OT UCTOpHYECKaTa (PMHAHCOBA
nHpopmarus. C Hal-TONSM JISUT IPY HETEKYIIUTE aKTUBU Ca UMOTHTE, MAIIMHUTE B ChOpHKEeHUsATa. KbM Kpast
Ha TperoTo TpuMeceure Ha 2015 r. Te Bb3amu3aT Ha 28 399 xui. nB. (B Ta3u rpyna npeodiiagaBaT 3eMHUTE 3a 9
859 xw1. JIB., clemBaHU OT crpaaute 3a 8 753 xwiL. JiB.). Jpyrure 3HaAUMTENHU TPYyNH, CHOPEn adCOIOTHATA
UM CTOWHOCT, B HETEKYIIIUTE aKTUBH ca WHBECTUIIMOHHUTE UMOTH (20 976 xmn. nB.) u penyranusara (13 089

XWIL. JIB.).

WuBecTuiionanTe UMOTH Ha J{py’KecTBOTO BKJIFOUBAT 3€MH M CIPa/Id Ha TEPUTOPHUATA HA OOUIIIMHUTE
Cromuuna, [Tansukenn, Cyxunmgon, CesnueBo, Cmienrpan, bsia Cnatuna, Uepsen bpsr, [lnesen, Buaus,
JHumoBo, Kyma, Bperoso, Koren. HBecTUIIMOHHATE UMOTH ca JbpPXKaHU C LIEJ MOJTy4aBaHe HA MPUXOAU OT
HaeM WJIM 3a yBeIM4aBaHe CTOMHOCTTa Ha KamuTaia. OT Hayamoro Ha 2015 r. e BUIHO U3BECTHO HaMaleHUE
HA MHBECTUIIMOHHUTE UMOTH, KOETO C€ JIBJDKH Ha HaYKCIICHATA Mpe3 eproia aMOPTH3AIHSL.

IIpes 2014 r. B cpaBHEHHME C MpEAXOoaHATa TOAWHA, IPH HETCKYIIUTEC aKTUBHU CE HAONI0IaBa PbCT
BCJIC/ICTBUE Ha OMKMCaHATa MO-rope OM3HeckoMOuHaIus. ToBa € BaJIMAHO Hali-Beue 3a OTOCISI3aHUs PBCT IPU
WHBECTUNIMOHHUTE UMOTH (oT 184 xwmn. nB. Ha 21 347 Xxwn. 7B.) U B IO-MajKa CTEICH NPU HMOTHUTE,
MalIMHNATE U ChopbkeHusaTa (o1 14 582 xui. nB. Ha 27 683 Xu. 1B.).

IIpu kpaTtkoTpaliHuTe aKTHBY Ha JIpy>KECTBOTO € BUJHO, Y€ C HA-TOJIIMO TEIVIO Ca KAPTKOCPOYHUTE
THPTOBCKH B3eMaHUs, KaTo OOmMAT MM pasMmep B kpas Ha centemBpu 2015 1. e 45 531 xwmn. nB. Tesu
THPTOBCKH B3EMaHHUs OTOEIS3BAT U Hail-3HAUMM phCT mpe3 2015 r. [Ipe3 2014 1. HAMa 3HAYUMH IBHXKECHHUSI 110
pa3IMYHUATE CTATHM Ha TEKYNIUTE aKTUBH, KATO H3KIIOYMM IO-TOJNSIMOTO HaMajeHHE TNPH B3EMaHHATA.
I'pynara pasnonara ¢ mapuuHu cpeactBa B pazmep 1 974 xui. JB. B Kpas Ha JeBETMECEUHETO Ha TEKylaTa
roauHa, J0Kato B Kpas Ha 2014 r. mapudHuUTE CpencTBa ca Bp3mm3amm Ha 1 850 xwr. jB.

OTueT 32 PUHAHCOBOTO CHCTOSIHHE

CoOcTBeH KanuTaa

KbMm 30 CentemBpn

KbMm 31 nekemBpu

2015

2014

2013

(HeoOumupanu 0aHHU 6 XUJ.]16.)

(oOumupanu 0anu 6 xun.ne.)

AKIIMOHEpEH KanuTan 4110 4110 1557
IIpemuen peseps 11281 11281 3780
Hpyru pezepsu - - (4
Hepasnpenenena newan6a/(HaTpymnaHa 3aryoa) 9 550 8 853 5150
O0mo cobcTBeH KamuTAJl 24 941 24 244 10 483
Macusun

Herexymu nacusu

Herekymu 3aemu 59 541 54774 17 855
JIBIrOCpOYHH 3aABIIKEHNS KbM CBBP3aHH JTHIA 3470 3929 -
OTCcpoyYeHn JaHBYHH NTACHBU 903 903 -
Herexkymm nacusu 63 914 59 606 17 855
Texymm nacupu

Texymm 3aemu 5337 14 194 15 856
TBProBcky M APYTH 3abIKEHHS 5099 611 2524
3abKEeHUs KbM TIEPCOHANA 4 6 1
Kpartkocpouny 3a1bIKeHHs] KbM CBBP3aHU JTHIA - 423 5918
Texymm nacupu 10 440 15 234 24 299
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OO0 macuBU

O0110 COOCTBEH KANMUTAJ M IACHBH

Koncomnaupan oryer 3a UHAHCOBOTO CHCTOSTHHE

CobcTBeH KanuTaj
AKIIMOHEpEeH KaluTa
IIpemuen peseps
Jpyru pesepsu

Pe3epB OT NPEU3IHNCIIIBAHE Ha 9Y)XXACCTPaHHU Z[eﬁHOCTH

Hepasnpenenena neyan6a/(HaTpymnaHa 3aryoa)

Co0CTBeH KanuTaJjl, OTHACSII Ce 10 COOCTBEHHUIIUTE HA

NpeanpusATHETO MaliKa
HexonTponupaiuo yyactue
OO0 coOcTBEH KanuTaX

IHacusu

Herexymu nacusu

[leHcroHHM 1 APYTH 3aIBIDKSHUS KBM IIEPCOHAA
JBirocpounu 3aemu

3aabmKeHus 10 (PMHAHCOB JIN3UHT

JIBIrocpouHH 33IBIKEHHS] KbM CBBP3aHH JIHIA
Jpyru IbIroCpOYHY MTaCUBH

OTCcpoyeH TaHbYHH ITaCHBU

Herexymu nacusu

Texymm nacupu

[leHcroHHM M APYTH 3a]IBIDKSHUS KBM IIEPCOHAA
Kparkocpounu 3aemu

3aabmKeHus N0 (PMHAHCOB JIN3UHT

TBProBeKU U APYTH 3abIDKSHHS

Kpartkocpounu 3a1bmKeHHs] KbM CBBP3aHU JIHIa

Texymm nacupu
O01mo nacuBmn

OO0110 COOCTBEH KANMUTAJ M ACHBH

, Xonoune Hoe eex” A/l

74 354 74 840 42 154
99 295 99 084 52 637
KbMm 30 CentemBpu KbMm 31 nexemBpu
2015 2014 2013
(HeoOumupanu OaHHU 6 XUJ1.716.) (0oumupanu 0anu 6 xuu.ne.)
4110 4110 1557
6 309 6 309 3780
- - (4)
(211) (245) (119)
(2 660) 1954 (1571)
7 548 12 128 3643
1134 1 547 (1145)
8 682 13 675 3 498
- - 13
95 815 62 118 40 725
- 34 50
- 459 466
583 618 480
903 903 15
97 301 64 132 41749
390 483 720
19 760 19 100 28 051
1 15 14
13 112 7 655 6 054
5 605 5614 5457
38 868 32 867 40 296
136 169 96 999 82 045
144 851 110 674 85 543

CoOcTBeHUsT KamuTaj Mpe3 Iepuoja, OOXBaHAT OT HCTOpUYecKaTa QuHaHCOBa WHpopmanus e

JMHaAMHYHA BenuuuHa, KaTo KbM 30.09.2015 . Toit Bh3nu3a Ha 4 030 xwmi. yB. COOCTBEHHUS KamuTall Mpe3

pasriexnaHus Mepuoj ce CbCTOM OT OCHOBHMS Kamutaid 3a 4 110 xun. nB. (mpencTaBisBall BIHUCAHUS B
TwproBeckus perucTbp Kamutan Ha JlpyxecTBOTO, yBenmudeH 3a mocienHo npe3 2014 r. B pesyntaT Ha

BIIMBAHETO Ha YETHUPU THPTOBCKH ApyxecTBa B EMuTeHTa), mpemueH peseps Ha ctoiHocT 6 309 xui. nB. (TOM
CBHIIIO 3HAYUTEIIHO HapacTBa npe3 2014 1. B pe3ysTaT Ha BIMBAHETO U MPEACTABIISIBA PA3IMKaTa MEXKTY IICHATa

Ha MpUIoOWBaHe M MPUAOOUTHTE HETHW aKTUBH) M (PMHAHCOBHUSAT PE3yJTaT 32 MHHAIW TOAWHU W TEKYIIWS

nepuoa (KOiTO € oTpuuaTeneH B pazmep Ha 2 660 xwui. nB.). UHAHCOBUSA pe3yiTaT HaMajsBa 3HAYUTEITHO
npe3 aeBerTe Mecena Ha 2015 1. B cliencTBre OTUETEHATA Mpe3 Mepro/a 3aryda B pasmep Ha 4 824 Xul. IB.
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JbarocpounnTe 3aabibkeHus mpe3 aeBermeceunero Ha 2015 r. mapactBat g0 97 301 xwmi 7aB. B
cpaBHeHue ¢ 64 132 xum. JB. B Kpasi Ha IpeaxoHaTa roauHa. JIbIrocpoyHuTe 3aIbKEHUS CE ChCTOAT MOYTH
M3ISUI0 OT HETeKYyIIH 3aeMu B pa3mep Ha 95 815 xmn. nB. Te3u 3aeMu ca TpH OCHOBHH TIpynu: OaHKOBH (B
pa3mep Ha 38 838 xui. JiB.), oonuraroHHu (24 986 xui. JB.) U APYTH AbArocpouHu 3aemu (keMm 30.09.2015
r. Bp3nu3atT Ha 31 991 xun. aB.). [Ipe3 2014 r. cpaBHenue ¢ kpas Ha 2013 1. HETEKyIIUTE 3a€MH OTHOBO CE
yBenugaBart (ot 40 725 xw. nB. Ha 62 118 X 71B.) OCHOBHO B pe3yaTaT Ha IMOEMAHETO Ha 3aIbDKEHUSATA Ha
BIENMTE ceé B EMHUTEHTa 4YeTUpU THProBCKU JpyxkKecTBa. [pyrnata WMa HECBIIECTBEHH, C OrJiell OOIIUTE
MaCUBH, IPYTH IBJITOCPOUHU 3aabJKeHus (583 xu. JB.) 1 OTCpoUeHH nanb4HU nacuBu (903 xuL. 1B.).

Texymute nacuBu HapactBaT 10 30.09.2015 r. ot 32 867 xui. nB. B kpag Ha 2014 r. Ha 38 868 X1
nB. B ocHOBaTa Ha TOBa yBelnMUEHHE Ca ThPTOBCKUTE 3aIbIKEHH, KOUTO CE YBEeIMYaBart oT 7 655 XuL. JB. Ha
13 112 xu. nB. IIpe3 2014 1. B cpaBHEHHE € TOAWHA MTO-PaHO € OTYETEHO HaMaJIeHHE Ha TEeKYIUTe MacuBu (OT
40 296 xun. nB. Ha 32 867 xun. nB.). B ocHOBaTa Ha TOBa HamalleHHe ca TEKyIIuTe 3aeMH Ha [ 'pymara.
KpaTtkocpounure 3aeMu ce ChbCTOAT OCHOBHO OT JIBE€ TPYNH: TEKyIlaTa aMOPTH3UpyeMa YacT OT TJIaBHUIIATa
0 OOJIMTAllMOHHUTE 3aeMH W JPYrd KpaTKocpouHH 3aemu. Jlo kpas Ha centemBpu 2015 r. Te ca mouTH
KOHCTaHTHa BEIMYHMHA (TUIAIIAHETO Ha TJIABHHIATA 110 OOJUTAIMOHHUS 3aeM € TIpe3 JIEKEMBPH ), TIOKATO Ipe3
2014 r. e OT4ETEHO COIMMAHO HaMaJICHHUE, TBJDKAIIO CE€ Ha W3BBPIICHUTE TIJIAIAHNS 10 TJIABHUIIA U JINXBA HA
OONUTAllMOHHMSI 3a€M M Ha IOTaceHW Npe3 ToJMHATa JAPYT'H KPaTKOCPOUHHU 3aeMu. [[pyroro mo-3Haummo
TEKYIIO 3aAb/DKeHUE (KbM CBBP3aHH JIMIA) BB3NHM3a Ha 5 605 XUl JIB. ¥ € TOYTH MOCTOSHHO Tpe3 MepHoa
oOxBaHaT OT UcTOpHUecKaTa (PMHaHCOBa MH(pOpMAIIHSL.

Oryer 3a nevyan0arTa uim 3arybara 1 simyapm - 30cenrreMBpH 1 sinyapm - 31 gekeMBpH
2015 2014 2014 2013
(HeoOumupanu OaHHU 6 XUJ1.716.) (ooumupanu oanu 6 Xun.ne.)

IMonoxxuTenHU pas3uKK OT Onepanuu ¢ GUHAHCOBH MHCTPYMEHTH 3097 8249 10 778 5290
OTpHLATETHN PA3JIMKK OT ONepayi ¢ GUHAHCOBH HHCTPYMEHTH (2) (6 538) (6 537) (3)
Heren pe3ysrar or onepanun ¢ pMHAHCOBH HHCTPYMEHTH 3095 1711 4241 5287
IIpuxoan ot nuxBK 101 760 876 373
Pa3zxonu 3a nuxsu (1752) (1871) (3129) (2364)
HertHnu pa3xonu 3a 1uxsu (1651) 11y (2 253) 1991)
Jpyru ¢puHAHCOBH NPUXOAN - - - 22
Jpyru puHAHCOBH pa3Xxoau (1128) (74) (132) (474)
Hernu apyru ¢punancosu pasxonu (128) (74) (132) (452)
[Ipuxonu or nuBUIEHTH - - 547 189
IIpuxoam ot onepaTuBHa IEHHOCT 5 38 7 459
Pa3xomu 3a oneparrBHa AeHHOCT (624) (256) (677) (2 495)
Ilevanba 3a nepuona npeau JaHbUM 697 308 1733 997
Pa3xonu 3a nanbLy BBpXY J0X0za - - (620) (4)
Herna nevasn6a 3a nepuoga 697 308 1113 993
O0110 BceodXBAaTEH 10X0/ 697 308 1113 993
Joxon Ha akuus (B. JIB.) 0.17 0.20 0.58 0.64
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Konco.lmnnpan OTYET 32 MPUXOAUTE U Pasxoaure

IMpuxoau ot nponaxou

Jpyru npuxoau
IMewan6a ot nponax06a HAa HETEKYIH aKTUBU

Pa3xonu 3a marepuanu

Pa3xomu 3a BRHITHY yCITyTH

Pa3xomu 3a nepconana

AMopTH3aIys 1 00€31eHKa Ha He(MHAHCOBH aKTUBH
CebecToHOCT Ha IPOJA/ICHN CTOKH U IPYr'H TEKYIIH aKTHBH
[IpoMeHn B HaIMYHMETO HA TOTOBATA IPOAYKIHS M HE3ABBPIICHOTO
TIPOU3BOZICTBO

Jpyru paszxonu

IIevanda oT onepaTuBHA JeliHOCT

[eyan6a/(3aryba) OT MHBECTUIMH, OTYUTAHHM ITO METO/IA Ha
COOCTBEHUS KartuTasl
DUHAHCOBU pa3xo1u
DUHAHCOBH TPUXOAN

Ilevan6a/ (3ary6a) npeau JaHbIH

[Ipuxonu or/Pa3xonu 3a qansiu BBPXY J0X0/1a
Ilevan6a/(3aryda) 3a ronmHara

Jpyra BceodxBaTHa 3aryba

KprOBI/I Pas3iiMKy OT NIPEU3UNCIICHUE Ha YY)XXACCTPaHHU I[eﬁHOCTH
Jpyra BceoOGxBaTHa 3ary6a 3a roiMHaTa, HETHO OT AAHBLUM
OO0 BceodXBaTHA 3ary6a 3a roqMHara

IHevanba/ (3ary6a) 3a roquHaTa, OTHACAILA CE 10:
Hexonrponupamoro ydacrue
HpI/ITe)KaTeJ'[I/ITe Ha COOCTBEH KaIluTal Ha NpeanpuUsT HETO-Maiika

, Xonoune Hoe eex” A/l

1 simyapm - 30cenrreMBpH

1 sinyapm - 31 nekemMBpH

2015

2014

2014

2013

(HeoOumupanu OaHHU 8 XUJ1.716.)

(ooumupanu 0anu 6 Xun.ne.)

15018 14 969 21407 24 581
1082 229 473 1144

( 66) 101 (1295)
(3 670) (6 113) (7 814) (10 797)
(2378) (1 644) (2507) (2184)
(1858) (2 296) (3 394) (3 628)
(2 469) (1559) (2237) (1929)
(6 789) (4 196) (6 959) (6 595)
(2527) (548) ( 700) (457)
(891) (116) (402) (4 247)
(4 548) (1274) (2032) (5 407)
. - 213 365
(3401) (10 468) (13 110) (6 220)
3125 8 581 11813 6227
(4 824) (3 161) (3 116) (5 035)
. - (1076) 395

(4 824) (3 161) (4192) (4 640)
- (65) (126) ( 156)

- (65) (126) (156)

(4 824) (3 226) (4 318) (4 796)
(237) (2) 176 ( 10)
(4 587) (3 224) (4 368) (4 630)

BujHo e, 4e HeTHH MPUXOIU OT MPOJaKOHN HapacTBaT mpe3 JAeBerTe Mecena Ha 2015 1. B cpaBHeHHE C

AQHAJIOTMYHMS TIEPUOJ HAa TpeAxoaHarta romuHa. Ilpuxomaute OT mpojakOu Morar jna ce 000COO0AT B TpH

OCHOBHH TpyIH, KouTo 1pe3 2015 1. MaT cleqHnuTe CTOMHOCTHU:

® MPUXOIM OT Mpojaxba Ha mTUYe Meco — o010 3a 2 851 xu. 1B.;

® MPUXOIM OT Mpojax0a Ha CIUPTHU HAMUTKH — 0010 3a 5 301 Xuu. JB.

®  IIPHUXOJH OT Mpojax0a Ha MICYHH MPOIYKTH — 00110 3a 3 065 XuJI. JB.

IIpe3 2014 1. B cpaBHenne ¢ 2013 1. cymMaTa Ha MPUXOAUTE OTOENA3BA M3BECTEH CIaj B pe3yiTaTr Ha

OCHOBHO Ha HaMaJeHUTE MPUXOMH OT MpoAaxda Ha mueuHu uznenust (ot 7 532 xwuun. nB. npe3 2013 . na 4 575

XWII. JIB. CJIEJIBAIaTa TOANHA).

OO1110 omepaTUBHUTE Pa3XxOAX ChIO HaMaJIsABAT mpe3 aeBerMeceunero Ha 2015 r. Haii-ronsmo nepo B

pa3xouTe MO HMKOHOMHMYECKH eJIEMEHTH MPHHLIMIHO 3aeMaT pa3xoAuTe 3a Marepuain (C orjien

MPOU3BEXKAaHUTE OT ['pymara CTOKM M MPOIYKTH), CICIBAaHU OT CEOCCTOMHOCTTa Ha MPOIAJCHUTE CTOKH,

pasxoauTe MepcoHasia, 3a BHHIIHM YCIYTH W 3a aMopTu3auus. Pazxoaurte 3a matepuanu Bb3au3aT Ha 3 670

XWII. JIB., KATO B CpaBHEHHE C aHamornyHus nepuon Ha 2014 r. Te HamansaBar. ToBa ce IBIKU TIaBHO HA I10-
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HUCKHTE Pa3XoJH 3a 3aKyllyBaHE Ha CYpOBO MPSICHO MJIAKO (HaMmamsBaT oT 2 445 xui. nB. Ha 634 xui. JB.).
Hamanenunero Ha pasxonute 3a MaTepuaiu mnpe3 msuiata 2014 1. B cpaBHEHUE ¢ IPEIX0HaTa TOAUHA OTHOBO
ce JBIDKM TJIaBHO Ha TOBAa. Pa3zxomuTe 3a mepcoHala ce ChCTOAT OT Pa3XOJH 3a Bh3HATPXKACHUS (Te3n
pasxomu mpeoOsiafaBar) M 3a OCUTYPOBKH C TO-HUCHK Jsi1. Te orOernsi3BaT HaMmaleHHe mpe3 Ieus IepHoJ
oOxBaHaT OT WucTopHueckara (QuHancoBa wuHGOpMANMs B pe3yiTaT OCHOBHO Ha HaMaJlCHHMETO Ha
cpenHocnuchYHms TepcoHan. OT BBHIIHUTE YCIYTH ¢ Hai-roisiMa TEKECT TPAJAMIMOHHO Ca Pa3XxoauTe 3a
Oonycobopot (00mio 3a 1 475 xui. jiB. npe3 AeBerre Mmecera Ha 2015 1.). To3u pa3xoa € U B OCHOBaTa Ha
YBEIUYEHHUTE Pa3xoAx 3a BHHIIHU yciyru ot 1 644 xuin. aB. Ha 2 378 xui. nB. [Ipe3 neBermeceunero Ha 2015
. Hai-TONISIMO BIIMSTHHE 32 BIIOIIABaHE HA OMEPATHBHUS pE3yNTaT OKa3BaT ceOECTOMHOCTTa Ha MPOAAJICHU
CTOKH W JIpYTHM TEKYIM aKTHBH W MPOMEHUTE B HAJIMYHETO Ha TOTOBaTa MPOIYKIUS W HE3aBHPIICHOTO
MPOU3BOACTBO, MoKaTo mpe3 2014 r. ¢ Hail-rojgsiM edexT nmpu MmoaoOpeHHUETO Ha ONEPATHBHHUS PE3YNITaT €
CEpHO3HUS CIIaj] Ha IPYTUTE Pa3xoau (OCHOBHO obOe3lieHKka Ha akThBH — OT 4 008 xwit. nB. mpe3 2013 r. na 193
XHJI. JIB. TIPE3 CIIe/IBallaTa roJJiHa).

DHHAHCOBUTE IPUXOJIN U PA3XOAHU CE MPENICTABAT CXOMHO IMpe3 Mepruoja 00XBaHAT OT HCTOpUYECKaTa
¢unancosa napopmanus. [Ipe3 neBermeceunero Ha 2015 r. Te oTOensa3Bar HamaseHue, gokaro npes 2014 .
pacrex. Bce mak crnaja Ha uHAHCOBHTE pa3XxoM € MO-TOJNSAM, KOETO 3a JeBeTrMmeceurero Ha 2015 r. Boau
MOYTH JI0 W3paBHSABAHETO UM ¢ (uHaHcoBUTe npuxomu (3 401 xwm. JB. pasxomu cpeury 3 125 xwi 1.
npuxoan). Tosa mpe3 2015 1. ce oTpa3siBa B U3BECTHA CTENEH ONArONPUATHO HA HETHHS PE3yNTaTt, ThH KaTo
cMekyaBa eeKTa OT yBeIrueHaTa Ipe3 TO3H Mepro]] oliepaTuBHa 3aryoa.

Ortuer 3a MAPHYHUTE MOTO N

OneparuBHa JeiiHOCT

1 sinyapm - 30cenrreMBpH

KbM 31 nexeMBpH

2015

2014

2014

2013

(HeoOumupanu OaHHU 8 XUJ1.716.)

(ooumupanu oanu 6 Xun.ne.)

INocTpmenus oT NpeaocTaBeHH KPaTKOCPOUHHU 3aEMHU 2210 5960 9 650 2170
[IpemocraBeHn KPaTKOCPOYHHU 3a€MHU (2663) (8702) (9561) (19403)
Iomydenn KpaTKOCPOUHH 3a€MHU 346 541 10 536 2421
[Tnamanus 1Mo MoydeHn KpaTKOCPOYHH 3aeMHI (7733) (1775) (8527) (2625)
IocTprenus ot npoax6a Ha KPaTKOCPOUHU (PUHAHCOBU aKTHBU - - 943 -
IocTprenus oT KIMEHTH 25 8 8 11
[Tnamanus KbM TOCTaBYUIIH ( 208) ( 185) ( 257) ( 40)
[NocTennenus oT TMXBU 1588 882 1027 163
[Tnamanns KbM EPCOHAT X OCUTYPUTEITHA MHCTUTYLHH ( 34 (57 ( 186) (1D
Jpyru miamasus ( 205) (3) ( 72) -
Herten napuyeH nNoTok oT onepaTuBHAa ACHHOCT (6674) (3331) 3561 (7314)
HNuBecTunnonna aeiiHocT

IpunobuBane Ha HETEKYIIM AKTHBU - - (D -
IMocTernenus ot npogax06a Ha HETeKyIH (PUHAHCOBY aKTUBU 4 882 9 046 2752 -
[punobuBane Ha HeTeKyIN (PUHAHCOBH aKTUBH - - ( 451) ( 447)
IpunobuBane Ha yJacTust B IbLIEPHU U aCOLMUPAHY NPEIIIPUITHS - - (9464) (4155)
INponak6a Ha yyacTust B IbLICPHU U aCOLMUPAHY NPENIPUSITHS - - 5356 8470
IMocTernenus or npogax6a Ha TEKyIM (UHAHCOBH aKTUBH 270 - - -
[Tnamanuns mo npuaoOMBaHe Ha HETEKYIH (PMHAHCOBH aKTHBU ( 109) (8798) - -
[Tnamanus mo npuaoOrBaHe Ha TEKYIIM (UHAHCOBU aKTUBH ( 183) ( 176) - -
IMocTemenus oT NpeaoCTaBeH: AbITOCPOUHH 3aEMU - 1821 - -
[lonydenu nuBuIeHTH 99 540 540 189
TTocThIuleHys OT OM3HECKOMOMHAIIMN - - 655 -
JIpyru nocThIUIEHNS] OT MHBECTULIMOHHA JIEHHOCT - 899 1223 -
Herten napuyeH NoToxk 0T HHBECTULMOHHA ACHOCT 4959 3332 610 4 057

dunancoBa JeHHOCT
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[Nomydenn AEATOCPOUHH 3aEMU

[nammaHus MONONy4eHH! JIbIATOCPOYHH 3a€MU
InamaHus Ha JIMXBU IO MOJIYYSHHU 3a€MU

Jlpyru nocTbIuieHus oT GUHAHCOBA IEHHOCT
Heren napuyen norok or pMHAHCOBA ACHHOCT

HerHo yBennueHue/HamaieHue Ha IApy U MApUYHU CKBUBAICHTH
ITapyn ¥ NapuYHU €KBHBAJIEHTH B HAYAJI0TO HA TOANHATA
3ary0a oT BalyTHA [IPEOLICHKA Ha MApH U NapUYHU €KBUBAJICHTU
ITapyn 1 napuYHU €KBHBAJIEHTH B KPasi Ha TOAMHATA

Konco.nwmpan OTYET 32 NAPUYHHUTE MOTOH

OneparuBHa JeiiHOCT

IMocThIIeHNs OT KIIMEHTH

IMnamaxus KbM JOCTaBYULIN

IMnamaHus KbM NepcoHa U OCUTYPUTEIIHH HHCTUTYLIN
IMnamanus 3a JaHbBLU BBPXY A0X0/a

[TnaTenn/Bp3cTaHoBEeHH APYrH JaHBIH

Jlpyru miamaHust oT onepaTuBHa AeiHOCT

Heren mapn4en moTok oT onepaTuBHA JeifHOCT
HNuBecTunmonna neiiHocT

IpunobuBane Ha UMOTH, MAILIUHYU U ChOPBKEHUS
IMocTprenus or npogax6a Ha UMOTH, MALIUHU U ChOPBKEHHS
IpunobuBane Ha ABILIECPHU NPEIIIPUATHSL, HETHO OT IAPUYHU
cpencTaa

INponak6a Ha ABILIEPHU NPEIMIPUATHUS, HETHO OT ITAPUYHU
cpencTaa

INponaxk6a Ha aconUMpaHo ydacTue

IMocTrienus ot npogaxOa U U3KyIyBaHe HA HEJJePUBATHBHU
(MHAHCOBY aKTHUBH

IpunobuBane Ha (HMHAHCOBHM aKTUBU

IMocpbrnenust or npoaaxda HA UHBECTULIUH

[IpenocraBenu 3aemu

IMocThIIeHNs OT NPEOCTaBeHH 3aeMU

[lonyuenu nuxsu

IMonyuenu AUBUAEHTH

Jlpyru nocrsuieHus/ (IUIalaHus) OT UHBECTHILMOHHA JEHHOCT

Herten napuyeH NoTok 0T HHBECTULMOHHA ACHHOCT

DuHaHCOBA IeHOCT

[Tonyuenu 3aemu

[Inamanus no 3aemu

[Tnamanus mo pUHAHCOB JTH3UHT

Ilnamanus Ha JIMXBU

Jpyru (Tuiamanus)/mocThINIeHHs 0T (PUHAHCOBA JIEHHOCT
Heten napuyeH nNoTok oT NPoIbJIZKABALIM JeiiHOCTH
Heren napudeH noTok oT NpeycTaHOBEHH ASHHOCTH
Heren napuyen norok or pMHAHCOBA ACHHOCT

Herna npomsina B Napy ¥ NapMYHH €KBUBAJICHTH

ITapy n mapuyHM €KBUBAJIEHTH B HAYAJIOTO HAa TOJHHATA

3ary0a oT BalyTHA [IPEOLICHKA Ha MIApU U NApUYHU €KBUBAJICHTU
ITapyn ¥ napuYHU €KBHBAJIEHTH B KPasi Ha TOAMHATA

, Xonoune Hoe eex” A/l
7272 9832 8422 5000
(4435) (4713) (7036) ( 337)
(1875) (5048) (5 405) (1326)
136 228 408 -
1098 299 (3611) 3337
( 617) 300 560 80
675 115 115 39
- - - (4
58 415 675 115

1 sinyapm - 30cenrreMBpH

KbM 31 nexeMBpH

2015

2014

2014

2013

(HeoOumupanu OaHHU 6 XUJ1.716.)

(ooumupanu oanu 6 Xun.ne6.)

25033 19 677 24969 31489
(29 161) (15761) (17 489) (21 564)
(1837) (2 430) (3 506) (3235)
( 193) ( 45)

( 423) ( 183) ( 946) 131

( 407) ( 883) ( 166) ( 724)
(6795) 420 2669 6 052
( 211) ( 211) -

. . . 110

- - 840 -

. . - (12 102)

- - - 5

- - 9046 5000

( 302) (8974) (12284) ( 445)
5147 9046 - -

- (4402) (3774) -

27800 8344 10 391 10 137
20 858 918 171

90 - - -

143 2830 1879 (4
32898 7491 6 805 2872
6328 15836 26 991 19452
(29 810) (12 556) (28 498) (26 975)
- ( 257) ( 21) ( 175)
(2218) (11304) (5925) (2475)
( 279) ( 10) (1965) 580
(25979) (8291) (9 418) (9593)
(25979) (8291) (9 418) (9593)
124 ( 380) 56 ( 669)
1850 2338 1795 2 464

- (D (D -

1974 1957 1850 1795
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Hernusar mapuyueH MOTOK OT oOmepaTHBHA JeWHOCT ce Biomasa mipe3 2014 1., mocTuraiiku
TIOJIOKUTEITHO HUBO OT 2 669 Xui. JB. (MPHU MOJTOXKUTEICH HETCH ONEpaTHBEH IMapuyeH IMOTOK B pasMmep Ha 6
052 xun. nB. mpe3 mpenxoaHaTa roArHa). BiomaBanero ce AbIKU OCHOBHO Ha MO-3HAYMUTETHOTO HaMaJleHUe
Ha MOCTHIUICHUATA OT KIIMEHTH B CpaBHEHHE ChC CIaJla Ha IUIANaHuATa KbM JocTaBuninn. CHINO Taka HETHO
IJIATEHUTE MAaHBIN 32 946 XML, JIB. B CpaBHEHHUE C BH3CTAHOBESHUTE MPE3 MpeaxoaHaTa roguHa 3a 131 xut. ns.
JOTIPUHACS 32 TIOHWKEHUETO Ha HETHHUS OIEpaTUBEH MapuyieH MOTOK.

3a geserte Mmecena Ha 2015 r., TOll Bedue e orpumareneH B pasmep Ha 6 795 xun. aB. (mpu
TIOJIOKHUTENEH B pasMmep Ha 420 XWiL. JB.), KOETO C€ IBKH OTHOBO Ha TO-TOJEMHS PBCT Ha IUIAMAHUATA KBM
AOCTaBYMIM CIIPAMO YBCIUYCHUTEC MAapUYHU INOCTBIUICHUA OT KIIMCHTH. ITonoxuTEIHO € BCce IMaK OTYETEHOTO
yBEIWYEHHE Ha TOCTOIJICHHUATa OT KINUEeHTH (Ha cToiHocT 25 033 xui. nB. cpeury 19 677 xui. aB. 3a ChIIUA
nepuoa Ha 2014 r.). Cpio Taka MOJIOKUTETHO BbPXY HETHHUS ONEpaTHBEH MapudeH MOTOK Ha J[py»X ecTBOTO
ce 0Tpa3sBaT HaMaJICHUTE TUTAl[aHUs KbM TIepCcoHala.

Hernust mapudeH moTok OT MHBECTHUIIMOHHA JeWHOCT mpe3 2014 r. e monoxuTenaeH B pa3mep Ha 6
805 xw1. JB. (TIpY TIOJIOKUTENICH B pa3Mep Ha 2 872 XuL. JIB. TOAMHA MO-PaH0), KOETO CE ABJIKU OCHOBHO Ha
MOCTBIUICHUATA OT MPoAax0a M U3KyIyBaHEe HAa HElEPUBATHBHH (DMHAHCOBU aKTUBH (MoTy4eHH ca 9 046 xu.
aB. ripe3 2014 r. npu noiaydenun 5 000 XL, JIB. TOAMHA MMO-PaHO) U HAa OTPHIIATENICH MTOTOK OT Mpojakba Ha
IBIIEPHU TPEANPUATHS, HETHO OT MapuyuHu cpencta 3a 12 102 xwun. nB. npe3 2013 1. mpu MoJ0XKUTENEH OT
840 xun. nB. pe3 2014 1.

3a nmeBermeceuniero Ha 2015 1., HETHHSI WHBECTUIIMOHEH MapHYEH IMOTOK OTHOBO € IMOJIOKHUTEICH B
pa3mep Ha 32 898 xu. J1B, KaTo OTOE/SI3Ba 3HAUYMTEIICH PBCT B CpaBHEHUE ¢ 7 491 XWJlL. JIB. TOAMHA [TO-PaHoO, B
pe3ysTaT OCHOBHO Ha MONYYeHHUTE OT pyKECTBOTO Mpe3 Meproja MOCTHhIUICHUS OT IIPEIOCTaBEHU 3a€MHU Ha
crortrocT 27 800 xui. nmB. (ipu camo 8 344 xuJl. JIB. Tipe3 aHajoru4Hus rnepuoa Ha 2014 1.).

CrolfHOCTHTE Ha HETHUST TapHueH MOTOK OT (puHaHcoBa aeiiHoCcT mpe3 2014 T. ca oTpUIIATETHH B
pasmep Ha 9 418 xwmn. nB. (pu orpunatencH B pasmep Ha 9 593 xwum. aB. mpe3 2013 r.). Taka HeTHUSA
(MHAHCOB Mapu4eH TMOTOK Mpe3 TO3H IMEPHOJ| € MOYTH KOHCTaHTeH. BUIHO e Ye moiaydeHuTe mpe3 rnepuoa
OaHkoBH 3aemMu 3a 26 991 xuiL. JB. B cpaBHeHHE ¢ 19 452 XuIl. JIB. TOJJMHA MMO-PaHO, PEATHO Ca HETUPAHU OT

HapaCHAJIUTE IJIalllaHKA 110 3a€MU U JIMXBUTEC 110 TAX.

3a geserte Mecena Ha 2015 ., Tolf OTHOBO € OTpuIaTeneH B pasmep Ha 25 979 xwui. JnB. mpu
OTpHUIIAaTEeNCH B pa3Mep Ha 8 291 xui. nB. npe3 npeaxonuaus nepuon Ha 2014 r. YBennueHUEeTo B pe3yiTar Ha
HapacHaJHTe Mamanus mo 3aemu (ot 12 556 xw. aB. Ha 29 810 Xui1. 1B.) C €AHOBPEMEHHOTO HaMaJleHue Ha
nonydaeHute TakuBa (ot 15 836 xwi. iB. mpe3 neBerre Mecena Ha 2014 r. Ha 6 328 Xui1. JIB. Mpe3 aHAIOTUIHHS
nepuoa Ha 2015 r.).
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13.2. ®DUHAHCOBH OTYETH

lopguuianTe (QUHAHCOBM OTYETH HA JPYKECTBOTO, HH(OpMANMiTa OT KOHUTO € H3IMOJ3BaHa B
HacTosIus JOKyMeHT ca npenoctaBenn Ha KOH, OB — Codus AJl, kakto u B THProBCKHs PETHCTHP KbM
Arennuus mo BnucBaHusTa. ChIIMTE ca Ha Pa3MoOJI0KEHHE Ha TOTEHIINAIHUTE HHBECTUTOPH HA MIOCOYEHUTE Ha

cTp. 2 B JlokymMeHTa afpecH.

13.3. OquTupana ucropuyecka roaumHa gpuHancosa uHpopmanus

HUcropuueckata romumHa ¢(uHancoBa uHpopmanus 3a mepuoma 2013 r. — 2014 r. (kakto Ha
WHIMBUyallHa, Taka ¥ Ha KOHCONWAWMpaHa 0a3za) e oauTHpaHa. [ogumuuTe QUHAHCOBH OTYETH, 3a€IHO C
BCHYKH OJUTOPCKH JOKIAJW, MOraT Ja ObJaT HaMepeHHe B TBPrOBCKUS PETHCTBD KbM ATEHIHS IO
BIMCBaHMATa (Www.brra.bg) mo maprumaTa Ha eMmHTeHTa, Kakro W B Komucusara 3a (UHAHCOB HAI30p
(www.fsc.bg) u B®b — Codus AJl (www.basemarket.bg).

13.4. OTkora e nocjeaHara ¢puHaHCOBa MHPOPMALUS

[Mocnennara ¢puHaHcoBa nH(popManus 3a emutenTa € oT 30.09.2015r. 1 He e oguTHpaHa.

13.5. Me:xknunHa u Apyra puHancosa uHGpoOpManus

B IIpocnekra nma mpencraBeHa MexauHHA MHPopManws 3a JpyxkecrBoro kbM 30.09.2015 r. Ha
WHIMBUyallHa U KOHCONUMpaHa OCHOBA.

13.6. IlpaBHu 1 apOUTPAKHM NPOU3BOACTBA

3a mocnennute 12 Mecema mpead gaTata Ha ChCTaBsiHe Ha Hactosmms [Ipocmekt, I'pymata Ha
Emurenta He e Ouia cTpaHa 1O JbpiKaBHH, NMPaBHH WIM apOUTPaKHU IMPOM3BOJCTBA (KAKTO U BHCSIIH
TaKWBa), KOUTO MOTAT Jia UMaT 3HAYUTEIHU MOCICANIN 32 (MHAHCOBOTO CHCTOSIHUE WIJIM PEHTAOMIIHOCT Ha

I'pynara.

KoM narara Ha Hactosmus [Ipocnekt, ['pynata HaMa wH(bOpMAaNHs 3a OMACHOCT OT Bh3HUKBaHE Ha
JIbPKAaBHH, IPABHU U apOUTPaXKHU MTPOM3BOACTBA (KAKTO M TAKHMBA, 38 KOUTO CHIIECTBYBA OMAaCHOCT j1a Obaar
oOpasyBaHM), KOUTO OWXa MOIJIM Ja WMAT 3HAYMTEIHHM ITOCICIUIM 3a (PMHAHCOBOTO CBHCTOSHHME HITH
peHTabunHOCT Ha I'pymara.

13.7. 3nauuTesHa mMpoMsHa BbB (MHAHCOBATAa WJIH THPrOBCKAa IO3HMLIHUA HA
eMHUTEHTA

C pemenne Ha ChbBera Ha Jlupektopure ot 20.11.2015 r, JIpykecTBOTO HM3aane OOJUTralOHHA
emucus B pasmep Ha 15 000 000 eBpo (29 337 450 nB.). OOnuranuMuTe ca IUTACHPaHHW IPU YCIOBUATA Ha
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HermyOnuyHO /4actHO/ mpemnarane Ha 27.11.2015r, ¢ magex 27.11.2023 r. u 4.50% ¢ukcupan roiuiicH

JINXBCH ITPOLICHT.

Hsma nmpyra 3HauuTelHa NMpoMsHA BbB (PMHAHCOBATa /WM THPrOBCKA IO3UIMSA HA EMHUTCHTA OT
JaTata Ha IMOocClenHus MeKIuHeH GuHaHcoB otuet kbM 30.09.2015r.

14.lonbjaHuTe IHA HHGOPMALUA

14.1.AK1IHOHEpPEH KAIUTAJ

14.1.1.Pa3mMepbT HA eMUTHPAHHUSA KaNUTAJI, OPOAT M KJIacoBeTe Ha aKIUUTE, OT KOUTO ce ChbCTOM TOM, C
NMOAPOOHOCTH 32 TAXHHUTE IJIABHU XapaKTePUMCTUKHU, YACTTa HA eMUTHPAHUS KANMTAJ, KOATO BCe Olle
Tpsi0Ba Na ObJe BHeCeHA, C HHANKALHUA 32 Oposi WM 001ATa HOMUHAJIHA CTOMHOCT U BH/Ia HA aKI[UKTe,
KOHTO BcCe Olle¢ He ca HANbJIHO M3IJIATEHH, ¢ Pa30MBKa, KOTaTo ¢ MPUJI0KHMO, ChIJIACHO CTEIeHTA, B
KOSITO Te ¢a OMJIM U3IJIATCHH.

KbMm matata Ha IlpocnekTa OCHOBHHAT KamuTtal Ha apyxkectBoro € 4 110 469 neBa, pasnpeneneH B
4 110 469 Op. OOMKHOBEHH, TOMMEHHH aKIMM C HOMHHAJIHA CTOMHOCT 1 JieBa Beska eana. Benukute 4 110
469 Op. aKIMHU ca U3ISUI0 U3ILIATCHU.

JIpy’KeCTBOTO € EMHUTHpPAJIO CaMO €AWH KJIac aKiud — OOMKHOBEHU, MOMMEHHH, OC3HATHMYHHU aKIIUH,
KaTo BCSAKA aKIWs JlaBa MPaBo Ha eauH riac B OOIIOTO ChOpaHKUe Ha aKIMOHEPUTE, IIPABO HA JUBUJCHT M HE
JIUKBUJIAIIMOHEH JsI1, CBhpPa3MEPHO C HOMHHAJIHaTa W CTOHMHOCT. JIpyecTBOTO HE € eMHUTHpPajo
NpUBUJIETHPOBaHU akuuu. [Ipe3 pasrnexnaHus MEpUo] HE € M3BBPIIBAHO HaMalsIBaHE Ha KalWuTaja Ha
. Xonauuar Hos Bex” AJl.

Hsama muma, nmpuTexaBaiiy ONMIIMK BBPXY KamuTalda Ha APYKECTBOTO WM KbM KOWTO Jla MMa IOST
AQHTOKUMEHT T10J] YCIIOBHE MM 0€3YCIIOBHO Ja ObJaT U3aICHH OMIMH B TAXHA MOJI3a.

14.2.Y4penurtesjieH I0rOBOP U YCTaB

14.2.1.PeFI/ICTLpLT H HOMEpa Ha BIIMCBAHE B HEro, ako € NMpujaokKMMoO M OIIMCaHUE HA MpeIMETa Ha
IleﬁHOCT H IMEeJIUTEC HA EMUTCHTA U KbJAEC MOorart aa 6T>IlaT HaAMEPEHU B YUPCAUTEC/IHUA JO0TrOBOPp U yCTaBa.

Ilpu npomueopeuue mexicoy ycmasa Ha OpPYyI*HCECMEOMO U 3aKOHUME U NOO3AKOHOSUNE HOPMAMUBHU
aKkmoee, NPUIoNHCeHUe Hamupam 3aKoOHume 1 n003aKOHO8UMEe HOPMAMUBHU AKMOGE.

B Yemasa na Jpyscecmeomo Hama uspuunu pasnopeddu OMHOCHO YCLOBUSMA 3d NPOGEHCOaHe Ha
Obwu cvOpanuss Ha obaueayuonepume u npeocmasumencmeomo um 6 Qbwomo cvOpanue Ha
akyuonepume. OmuHocHo me3u obcmosimencmea ce npuiazam pasznopeooume wa un. 209, an l, un. 214 om
Tvpeosckus 3axon u paznopeddbume Ha 3axoua 3a nyonUYHOMO npeodiacane Ha YeHHU KHUJCA.

Lpyorcecmeomo e npepecucmpupano 8 Tvpeosckus pecucmuvp, 600eH om AzeHyusa no enuUceanuama, ¢
EUK: 121643011.
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Ilpeomem na oetinocm na Emumenma

[IpenMeThT Ha OEWHOCT € MOCOYEH B 4. 4 OT YcTaBa, Kakto cienasa: [IpuaoOuBaHe, ynpaBlieHHE,
OllGHKA W MpoAak0da Ha ydacTusi B OBJITapCKU U Yy>KACCTpaHHH APYXKECTBa, MpUAOOMBaHE, YIpaBiIcHUE U
nponaxba Ha oOMWTAllMK, MPHIOOMBAHE, OIEHKa W TNpoJaxk0a Ha TMATEeHTH, OTCTHIIBAHE Ha JIMIICH3UU 32
W3MOJI3BaHE Ha TATeHTH Ha JPYKECTBa, B KOHTO JPY)KECTBOTO ydacTBa, MPOM3BOACTBEHA W THProBCKa
JeWHOCT W BCAKa Jpyra JIeHHOCT, He3a0paHeHa ChC 3aKOH, KaKTO M CIIETHHUTE JEHHOCTH, MPEACTABISBAIIH
MPaBONPUEMCTBO Ha TpEAMETa Ha JEHHOCT Ha MpeoOpa3yBalUTE ce 4Ype3 BIHMBAHETO JPYKECTBA: Ha
»Xuoepaus Butena” EAJl: opranusupaHe Ha NMPOU3BOJCTBO M THPrOBHS HA MIIEYHH MPOIYKTH, KaKTO H
Jpyrd He3aOpaHEHW OT 3aKOHA THPTrOBCKH CIEIKH IO MOKYIKAa Ha CTOKM WM JPYrH BENIM C [eNl Ja TH
nmpenpojajze B IbpBOHAYAIEH, Npepa0doTeH WM 0o0paboTeH BUI, NpoJak0a Ha CTOKH OT COOCTBEHO
MPOM3BO/CTBO, TOKYNKa Ha IEHHM KHUTH C Iel Ja TW TNpoJaae — C H3KII0YEeHHE Ha CHEIKH Karo
WHBECTHUIIMOHEH MOCPEAHUK, ThPTOBCKO MPEICTABUTENCTBO U MOCPEAHUYECTBO, KOMUCHOHHH, CIIEAUIIMOHHN U
MPEBO3HU CJICNKH, CKJIAZIOBH CJENKH, JHIICH3MOHHH CHENKH, CHCIKH C HHTENEKTyallHa COOCTBEHOCT,
XOTEPHEPCKH, TYPUCTHUECKH, PEKIaMHH, WH(QOPMAIOHHU, MPOTPaMHH, UMIIPECAPCKUA W JPYTH YCIYTH,
MOKYIIKA, CTPaek WM 003aBeXIaHE Ha HEIBIKUMH MUMOTH C 1€l Mpojax0a, JIM3UHT, Ha ,,JIoBuko McrerTc”
EOO/I: mpou3BoACcTBO HAa BUHEHO TI'pO37e, BUHO U APYTH MPOAYKTH OT Tpaslie WIM BHHO; MPOU3BOACTBO HA
CIIHPT, NECTHIIATH W CIUPTHH HATUTKH; CKJIaIUpaHe, ChbXpaHEeHUe, JIarepyBaHe U ThPTOBHsSI Ha €IpO U APeOHO
C BHHO, TIPOJYKTH OT I'pa3jie WIH BUHO, CIIUPT, JIECTHJIATH W CIIUPTHU HAIIMTKH; KAKTO M MOKYIKA HAa CTOKH
WIH JPYTH BEUH C IIeN Mpernpoaaxoda B MbpHOHAYaAJEH, MpepaboTeH MM 00pa0doTeH BUJ;, MPOU3BOJATBO Ha
CTOKH C IIeN pojax0a, BHOC U U3HOC HA CTOKH, KOMUCHOHHA, CTIEJIMIIMOHHA, CKJIaJI0Ba, JIA3UHTOBA JICHHOCT,
MPOEKTUPAHE W CTPOMUTEICTBO, CHAEITKM C HEAB)KMMHU HMOTH, TBPIOBCKO TIPEACTABUTEICTBO H
MOCPEAHUYECTBO, MPEBO3HA, XOTENHEpPCKa, TYPUCTHYECKa, peKiIaMHa, HWH(opMalMoHHa, TpOrpaMHa,
UMIpecapcka JEHHOCT, cIeOKM C WHTEIeKTyallHa COOCTBEHOCT, M3JATeliCKa WJIM IedaTapcka JCHHOCT,
MIPOM3BOACTBO M THPIOBUS CHC CEICKOCTOMAHCKA W MPOMHILIEHA MPOAYKIMS, KaKTO M H3BBPIIBaHE Ha
BCSAKAaKBH JPYr'¥l JIEWHOCTH M YCIyrd, He3aOpaHeHH cbc 3akoH; Ha ,WuBanc” EOO/l: TlpousBoacTBO H
TBPrOBUSl /BHOC, U3HOC M PEEKCHOPT/ HA BCHYKH CTOKH M YCIyrd, 0e3 3a0paHEHHTE OT JeHCTBAIIOTO
3aKOHO/IATENICTBO, TPAHCIIOPTHA M CHETUIIMOHHA JICHHOCT B CTpaHaTa W Yy>KOWHA, NMPEJCTABUTEICTBO /0e3
MPOIIECYaTHO/ ¥ TIOCPEIHUYECTBO Ha HAIIM U YYKJIECTPAHHU (U3UYECKH U FOPUANIECKH JINIA, XOTETUEPCTBO
U PECTOPAHTHOPCTBO, AreHTHO-TYPUCTHYECKA [EHHOCT, peKiIaMa, OXpaHMUTEeHA JEHHOCT Ha Xopa U
HEBUW)KMMa W JBW)KAMa COOCTBEHOCT M JICICKTUBCKH YCIYTH /OCBIIECTBSIBAHH IO CHOTBETHHS pel/,
OpraHu3anus W OChIECTBABaHE Ha 3a0aBHM /03 XazapT/, yBECENUTEIHH, CIIOPTHH, aTPAaKIMOHHU WIPH U
MEpONpHUATHS, IOy IPOrpaMu U KOHKypcH; Ha ,,Bunnpom-1llato Auna” AJl: mokynka Ha CTOKH WU APYTH
BEIIM C IIeJ) Ipenpoaax0aTa UM B CTpaHaTa M 4y)KOMHA B I'bpPBOHAYaJICH, IpepadoTeH min 00paboTeH BHUI,
MPOM3/IOBIICTBO HA CTOKH C IEN Mpojak0da, KOMHUCHOHHA, CIEMUIIMOHHA, CKJIaJoBa, JIM3MHIOBa JICHHOCT,
JEWHOCT Ha THPTOBCKO MPECTABUTENICTBO M ITOCPEHHYECTBO, IPEBO3HN U HH(OPMAIIMOHHH YCIYTH.

JHpyxecTBOTO € peructpupano mno gupmero aemno Ne 13327/1996 no ommca va Coduiicku rpajcku
cbl 3a 1997 roguna mox Ne 13, Tom 1, ctp.44. ., Xonguar Hos Bex” A/l e mpepeructpupano B ThproBcKus
peructsp npu Arennus no BrnucBanusaTa ¢ EMK 121643011.

Yupenurenuuar akt (YcraBbT) Ha ,,XoiaauHr HoB Bek” AJ] Moke na Obae HamepeH B ThproBekus
perucTbp npu AreHius 1o BIUCBaHUATA Ha ajipec: www.brra.bg.
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15.CpmiecTBeHH 10TOBOPH

HsMa criitoueHM 3HAYMTEIHM JOTOBOPH, KOWTO HE ca CKIIOYEHM B Ipolieca Ha oOWyaiiHaTa
JIEHHOCT Ha eMUTEHTa, KOUTO MOTaT Ja AOBEAAT A0 3aAbJKEHHUE WIIH MPAaBO HA HAKOW YJIEH Ha rpynara, KOeTo
€ CBHIIECTBEHO 3a BB3MOXKHOCTTa Ha E€MUTEHTa Jla MOCPEIIHE 3abJDKEHUETO CU KbM JIbpXKaTEIUTE Ha

IHEHHNU KHHXXa I10 OTHOIICHUME Ha HCHHUTC KHHXKA, KOUTO CC€ EMUTHUpAT.

16.Uudopmanuss 3a TpeTH JHMIA W HU3ABJIECHHE OT EKCIEePTH, H
AeKJIapamus 32 BCAKAKbB HHTEPeC

B Perucrpannonnust nokymeHT Ha [lpocnekta He € wW3mnoi3BaHa HHGOPMAIHS, MPOM3THYAINA OT
€KCIIEPTHU MHEHUSI.

B nacrosmms JlokyMeHT ca W3MON3BaHW JIaHHW Ha EMUTEHTa, MOKIaIu, KakTo U MH(GOpPMANHUs OT
CIIEIHUTE APYTH U3TOYHUIHM (TPETH JTUIIA):

e HarpioHaneH CTaTHCTUYECKH HHCTUTYT — CTaTUCTHKA OT caiita Ha HCU (www.nsi.bg );
e bBrarapcka HaponHa OaHka — craTuctuka oT caiita Ha BHB (www.bnb.bg );

e MuHucTepcTBO Ha (UHAHCHTE — CTAaTUCTHKAa OT caiita Ha MuHHCTEpCTBO Ha (DUHAHCUTE
(www.minfin.bg ), BKIIIOYUTETHO CTATUCTHKA OTHOCHO KPEAWTHHsI PSUTHHT HA Bbirapus, npuchaeH
ot Moody’s, Standard & Poor’s u Fitch;

o B®b — undopmanus ot caiita Ha BOb (www.bse-sofia.bg);

e Crartuctuka ot Arpapen gownan 2015 1., nyOnMKyBaH Ha €JIEKTPOHHATa CTpaHUIlA Ha
MHUHHCTEPCTBOTO Ha 3eMeIeITHETO " XpaHHUTE
(http://www.mzh. government.bg/mzh/bg/Documents/AgrarenDoklad.aspx );

e (CraTHcTHKa OT TOOUIIHMS AOKJIAaM 3a AeiiHocTTa 3a 2014 r. na M3menHuTeNHaTa areHuus 1o jio3ara u
BHHOTO, KakTO ¥ HH(popMalus oT Jlozapckust perucThbp, MyOIMKyBaHH Ha €JICKTPOHHATA CTPaHHUIA Ha
HAIJIB (http://www.eavw.com/index.php?lg=bg&menuid=2&submenuid=1199 ).

WudopmanusTa, momydeHa OT TPETH CTPaHW € TOYHO BB3MpOU3BeneHa B Hacrosmms [Ipocrekt, n
JIOKONTKOTO EMHTEHTHT € OCBelOMEH W MOXe Jia MpoBepu HH(popManusara, MyOIHKyBaHa OT TE3U TPETH
CTpaHH, HE ca MPOIYCHATH HUKAKBH (DAaKTH, KOUTO OMXa HATIPABWIIM BB3IPOU3BeAcHATa HH(POPMAIUS HETOYHA
WJIY TIOJBEXKIAILA.

Ha cbhoTBeTHOTO MSCTO, KBAETO € MpecTaBeHa HHPOPMAIHsI OT TPETH CTPaHH, € UIACHTUPHUIMPAH

HEWHUSA U3TOYHUK.
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17.1loxka3BaHu JOKYMEHTH

Tosu I[pocriekT 1 nombaHUTENHA HHPOpMaIys 3a XoiaauHar Ho Bek AJ] morar ga ObJat noiaydeHu u
oT myOau4Hus perucTbp Ha Komucusra 3a ¢punanco Haazop (Www.fsc.bg), kakTo u upe3 crenuaiu3upaHaTa
¢uHaHcoBa Menus Ha beiarapckarta gpongosa 6opca X3News (www. X3news.com).

Komust oT Bcumukm moKyMeHTH, BKitouBamy: [Iporokon ot 3acenanue Ha ChBera Ha Jlupekropure,
npoBenero Ha 20.11.2015r., chabpxamy pemieHHeTo OTHOCHO u3fgaBaHe Ha OOmuranuute; JJoroBopa 3a
U3MbJIHCHUE QyHKIMsTA ,,JloBepeHHK Ha obinuranuonepure”’; 3actpaxoatenHaTa nmonuna (No 10 100 1404
0000484498), xkakTO W BCHYKM TPUJIIOKEHW KbM Hes IOKYMEHTH BBB BpPB3Ka C YdpeaeHaTa MOJHIA 3a
obe3reyaBaHe Ha eMHCHATA OONHUTalUM, IIe ObJAT MPEAOCTaBEHH 3a TpEryie] B TEUEHHE Ha HOPMAaIHOTO
paboTHO BpeMe mpe3 ceaMuiata (ChbOoTa, Helelsd U OpHUIMATHUTE NMPa3HUIM ca H3KIoUeHH) oT 9:304. 10
17:00u4. B oduca Ha pyxectBoto, rp. Codus, Oym. “JIxeiimc Bayuep” Ne 51, Bearapus, nuie 3a KOHTaKT:
HecucnaBa MunenoBa, e-mail: dvi@holdingnovvek.com, ot narara Ha myOnukyBaHe Ha To3u IIpocnekt B

CpOKa Ha HeroBaTa BaJHMJHOCT, @ OTHOCHO JPYTHUTe JOKYMEHTH - 32 CPOKOBE, HE MO-KpaTKH OT HOPMAaTHBHO
YCTaHOBEHUTE.

lNogumauTe (UHAHCOBM OTYeTHM Ha EMuUTeHTa, KakTo M YCTaBbT Ha JIpyXKecTBOTO, ca Ha
pasmnonoxeHne Ha OOIIECTBEHOCTTAa Ha MHTEPHET CTpaHHuIara Ha ThproBCKusi Perucrbp KbM ATEHIHS IO
BIIMCBaHUsATa Www.brra.bg (o maptunara Ha Xonnuar Hos Bek AJl), a Te, 3aeIHO ¢ ME&KAMHHUTE (PUHAHCOBU
OTYETH ca Ha paslojoKeHHe Ha obmectBeHocTTa W Ha crpanunure Ha KOH (www.fsc.bg) u bDb

(http://www.bse-sofia.bg/?page=FinancialR eportsOflssuers ).
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JonymoanucanoTo JuIle, B Ka4eCTBOTO CH Ha MPEACTaBISIBAIIO ,, Xouauar Hoe Bek” AJl, ¢
MOJIIHCA CH JIeKIIapupa o0CTOsTEICTBATa, IIOCOUEHH MO-Tope B pasel ,,Omeosopru auya”, BKIIOYUTEIHO
neknapupa, dye PeructpanuonHusT oKyMeHT Ha [IpocmekTa ChOTBETCTBA HA M3UCKBAHUATA HA 3aKOHA.

Buxkropus TenaBuyaposa
M3nbaHUTENEH TUPEKTOP
Ha ,,XomauHar HoB Bex” A/
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JonymoanucanuTe Julla, B Ka4eCTBOTO CH Ha MpelcTaBisBamiy ,l[eHTpamHa KoomepaTHBHA
Oanka” AJl, B Ka4eCTBOTO i Ha YII'BJIHOMOIIICH HHBECTUIIMOHEH MMOCPEIHUK Ha ,, XoiaauHr Hos Bex” AJl, ¢
Mmojamuca CH JCKiIapupaT o0CTOATEICTBaTa, IIOCOYEHH IMO-rope B pasuen ,, Omeosopuu auya’
BKJIFOUUTEITHO JICKIApUpaT, 4Ye PerucTpalMOHHMAT JOKyMEHT Ha I[Ipocmekra ChOTBETCTBA Ha
M3UCKBAHMATA HA 3aKOHA.

Caga CroitHOB I'eopru Kocros
W3nbiHATENEH TUPEKTOP W3nbiHATENEH TUPEKTOP
Ha ,,lleHTpanHa kooneparuBHa Oanka” A/l Ha ,,lleHTpanHa koonepaTuBHa OaHka” A/l
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Yacm Il - Pecucmpayuonen 0oKymenm

, Xonoune Hoe eex” A/l

JonynonnucaHoTo jiuiie, B kKa4ecTBOTO cu Ha M3mbauurtenen Hupekrop Ha 3A/l ,,Apmeer”, B
KauecTBOTO My Ha ["apaHT 1o u3nmazeHata ot ,, XoaauHr Ho Bex” A/l oOnuraiioHHa eMHCHSI, C ITOAKCA
CH JieKapupa, 4e PeructpannoHHuAaT 1okyMeHT Ha [IpocrekTa chOTBETCTBA HA M3MCKBAHUATA HA 3aKOHA.

[eranka KpymoBa
M3nbnuutenen dupekrop
Ha 3AJl ,,Apmeerr”
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