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“MPOMECHOHAJIEH MEHCHOHEH ®OHA-BBHAELLE"

I. Obma nudopmanus

“JBWU-Tlpoecnonanen neucuonen (ona” e peructpupan ¢ Pewenne Ne | na CI'C ot
06.11.2003 r. no p.1. 11576/2003 r. C Pemenne Ne 2 va CI'C ot 19.06.2007 r. e Bniicana nponsHa B
HauneHosanueto Ha donaa or “JBWU-llpodecnonanen nencronen Qoua™ wua “Tlpodecnonanen
neHcnonen (o - bbaewe” (Hapuuan no-gonv 3a kparkoet (owaa wam TID-Bbaewe™).
Ceaanniueto n aapechT Ha ynpapaeHne Ha GpoH1a ca. kakto caeapa: rp. Codus. v ~XpHerto benves™
Ne 3. I-en HaanapTepeH eTaxk.

Cbraacho pewenne Ha Komucnata 3a puHaHCOB HA30p (HapHuaHa no-107y 3a kpatkoet KOH
Wi komucuata) ot 15.11.2003 r. gonabT ce ynpaeassa u npeicrasaspa ot ~J[3U-TlencHonno
ocurypsaeane” AJl. perncrpupano ¢ Pewenne No | na CIC ot 08.08.2003 r. no d.1. 8910/2003 r. C
Pewenue No 4 wa CI'C o1 25.04.2007 r. ¢ BnucaHa NpoMsHa B HANMEHOBAHHETO Ha JAPYAECTBOTO OT
“[BWU-Tlencnonno ocurypasane™ AJl na “TleHcHOHHOOCHTYPHTENHO apvikecTBO - Bwaeie” AJl
(HapuuaHo no-1071y 3a KpatkoeT ApyaectsoTo Han ~“TIOJI-bbeuwe”™ AJl). CeranuineTo u aipechT Ha
ynpagaehue e rp. Cous. ya. .Xpuero benuer™. No 3. I-eu Haanaprepen etax. IlpeamersT Ha
AGHHOCT € T0MBAHHTENHO IEHCHOHHO OCHTYPABAHE. 32 H3BBPLIBAHE HA CBOATA J1€HHOCT JPV/KECTBOTO
nputexasa Jlnuensna Ne 283-1M0J1/30.07.2003 r.. uszazena ot KOH.

@ouawT ce ynpasasea ot J1O/[-Bvacwe™ AJ[ u ce npeicTarnspa OT HIMBIHHTEIHHTE MY
AnpekTopH. CucTemaTa 3a YNIPaBIEHHE HA JPY/KECTBOTO € €HOCTENEHHA H e OCILECTBABA OT ChRET
Ha IHPEKTOPUTE.

Haasop ebpxy aeiinoctra Ha IIID -Bbaewe™ ce ocbuectesra o1 KomuchaTta 3a uHaHcor
Ha130p. KOATO VIIPaKHABA MNPEBAHTHBEH M NOCieABall KOHTPO BBPXY A€HHOCTTa Ha NMEHCHOHHO
OCHIYPHTEIIHOTO PV/KECTBO H  VIPaBAABaHUA OT Hero (POHI 3a JONBAHHTENAHO NEHCHOHHO
OCHIYpABAHE.

MHBECTHUMOHHM TIOCPETHNLM, ¢ KOHTO NEHCHOHHMAT (JOHI MMa CKIIOUYEHH JOTOROPH KbM
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“MPOGPECHOHAITEH NEHCHOHEH ®OH/-BB/ELE™

KOH - viopakuasa  npeBaHTHBEH W MocAeABall  KOHTPOA  BBLPXY  J€HHOCTTa  Ha
NCHCHOHHOOCHTYPHTETHHTC APVAECTBA H VIIPABASABAHHUTE OT TAX (JOHIOBE.

Honbannrennoto s3aiwaanTenno nedcHonHo ocurvpagane (JI3M0) e IMD — Bwiewe
O0NBaIA padOTElHTE NPH VCIOBHATA HA MbPBA M BTOpA KaTeropua Tpya smuua. ToBa e 1efiHoCT no
HAOMPAHE HA 3QTBIAMTENHM NEHCHOHHOOCHTYPHTEIHH BHOCKM. VAPaRACHME Ha CpeacTBata M
W3NALaHe Ha neHCeHA. JIefiHOCTTa ¢e OChIEeCTBARA UPE3 MEHCHOHHI CXEMH HA KAMHTAI0BO NOKPHBEH
NPHHLMI Ha Oa3aTa Ha JAeMHUPAHN BHOCKH. YHHTO pazMep ce OMpelelis eKeroIHo cbe 3aKoHa 3a
OlOAAETa HA ABPARABHOTO OOLUECTBEHO OCHIY PABAHE.

Koaekent 32 coumanno ocurypsasane (KCO) onpeiens peaa 3a nbpeoHaudateH wsdop u
nocaeasaita npomsana Ha ydactue B LIIMIP — bbaewe™. Kakto M VCNOBHMATA 32 W3NMALAHE HA
CpeacTaa.

CvraacHo JeficTRaliata HOPMATHBHA Ypeada 3a BCAKO JIMUE CE OTKPHRA HMHIMBHIVAIHA
napTHaa. KoaTo ce Boau B nesa u asnoee. Martata | tonmn 2004 r. e npueta kato HavanHa 1ata 3a
BLBEIKAAHETO HA As10BeTe (| n1eB e papen Ha | 1s1) M HA e/KeIHEBHATA OLEHKA HA aKTHBUTE Ha (poHa.
CTOIHOCTTA Ha e1UH 141 ce U3UMC/IABA BCeKH padOTeH 1eH KaTo CTOHHOCTTA Ha HeTHHTE aKTHBH Ha
(hoHaa KBM Kpas Ha MpPeIXoIHHA padOTeH [1€H ¢e pasaenn Ha oM Opoii 1anoBe Ha (OHAA KbM
ChLULHS €H.

CroiinocTTa Ha | 250 3a 31.12.2020 r. e 1.49513 ag.. kato 3a 31.12.2019r. ¢ 1.49169 np. [pu
YApaBJICHHUE HA CPEICTBATA APYRECTROTO € ClIeABATO MPUHIMIHTE HA HAIEAIHOCT. AUKBHIHOCT M
AueepcHHKaLUS, ¢ e NOJYUABAHE HA CTAOHIHA 10XOHOCT NPH VMEPEH PHCK.

[locTrrnaTa 10X01HOCT. HHBECTHLIOHEH pHeK. KoeduuueHT Ha [lapn kba 31.12.2020 r.

2016r. 2017r. 2018r. 2019r., 2020r.

Hominanna noxoaHocr -0.33% 6.62% -1.88% 3.38% 0.23%
CTaHIAPTHO OTKIIOHEH e 3.92%  4.52% 3.77% 3.50% 3.71%
Koeduunent Ha Wapn - o= -
t sl 1.55 1LOS 019
Jadeacikka
" Hoanmadmara S1oxeanoet 3a ieprosia 2016, 2007, 2018, 2019 1 2020 1 ¢ m3ieIeia na 0CHoRITI B WMCHSHICTO 1 CTOiiHoCTT Ha aoun

SBT3 ChOTRETHUTY Fo v, ewiacno Hape:da Ne 61 na Kol
F HHBCCTHUHO NI T PUCK ¢ I ICRIE ¢ NOKLITEI CRIIAPTHO OTKA0HCHIIE 113 J0X0IHOCTTA. CBILICHD Hapewa Ne 61 na KebH
FCroiinocrra na kocduigrerna na HIapi ce 0n0BecTs B CaMo B CIVUATEL e TOCTHIRITA HOMIIEL T0X0THOCT ¢ H0-RICOKD 01 OUIPICKOBATA

JOXOAHOCT 30 ChOTBCTIENT ronHa. RKoedmmenta ¢ isaneacn eurmacno Hapeada Ne ol ga KT

Hacosientmne: pesvinanue uasiant o HeooxX0OuMOc 6PBIRG ¢ GROCIL pesvamaini. JIpyoicecmeone e AP ROIONCUNIC A
QOXOOROCHT U CHIOINOCIING Jidd COUH OAT MOACC Ot CC IPOMCIL.
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“MTPOPECHOHAJIEH NEHCHOHEH ®OH/I-bAEUIE"

Cpashutennn aauuu 3a 24-meceunns nepuoa 29.12.2018- 31.12.2020 r. ua rommwsa 6asa ca
MOCOYUEHHN B IPAUPHKHTE MO-A001V:
[Mpunoxenue No |

JOXOIHOCTHA [MPODECHOHATHHTE [TEHCHOHHH DOHIOBE
SATHEPHOOA 31122018 r.- 31.12.2020 1. HA TOAMUIHA BA3A
007 4
7000, o - o R
600, 3,080,
S0, IRTIO
4000, 1 3627
1010, 323 g
3000, 2814
3,76%
2,000 1 180" Cpeanornperers
¢Ha
1O,
0,000, - . e s = - 0.76%
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Hiroumme Kosmens sa unancos natsop
Judeiencka: Hocovenume pesvaimami nsvuan no HeoaxeouMocn SPBIKA ¢ OBde pesvamami. pvocecmeomo ne
SUPLHIEPA ROIOACUINE T DOXOOHGCIN U CHIOUHOCTING Had Ot 081 \oxee Ou e IPoNeniL..

I1. MuBectnunonna geiinoct na “Ipodecnonanen nencuonen ¢pona —bvaeme”

OcHoBHaTa e NpH HHBECTHPAHE HA CPeICTBATa HA (JOHIA B CPETHOCPOUEH H ABJIrocpoUeH
niaH e 1a Obe 3aMa3ena peaiHaTa noKynare/Ha cnocoGHOCT HA NOBEPEHHTE aKTHEH. 34 H3MbIHEHNHE
Ha OCHOBHATA e € HEOOXOMMO 1opTQeiinbT Ha DoHT1a Aa mocTHrHE NoHe 2% peanHa TONOAHOCT 3a
nepHoa o1 20 Tpumecedus Haszal (pealHaTa JOXOAHOCT MPeCTABARA PA3MEPA HA HOMMHAIHATA
AOXOIHOCT, Kopurupana ¢ o0seenus o HCH nHaeke Ha noTpeSHTENCKHTE UEHH 3a ChOTBETHMS

nepHo.1).
Llean no otHowweHne Ha pucka:

Mpeagun cneundukata wa Powaa M JaTaTa Ha BLIHHKBAHE HA [BPBHTE MIalLaHis.
HHBECTHUHOHHHUAT XOPH3OHT HAa POHa € OT TP 10 neT roauHu, OCHOBHATA HACT OT HHBECTHLLMUTE B
nopteiisia € CTPYKTYpUpPAHA B TO3M AHANA30H.

Foounien dor1a0 3u deitnocmma 3a 2020 200una




“MPODECHOHAJTEH NEHCHOHEH ®OHJI-BBJAEULE™

()FPL]HH'-!EHHSL CBBP3AHH € THKBHIHH HVAKH!

3a MOCPELIAHETO HA TEKVIUH JIHKBHIHH HVIKIH (l)OH,ZI,'bT OCBLICCTBABA HHBECTHUWH B CBPbXN
JIHKBHAHH (])HHHHL‘OBH AKTHBH HA CTOHHOCT HE MO-MajJKa OT HEoOXOAHMMaTa 3a 00e3neuaraHeTo Ha

JHKBHAHHTC HYAR K.

[lpu voparnenuero Ha akrtueute Ha (Gona JIpyKECTBOTO LeAH TOCTOAHHA ONTHMH3ALMS HA
WHBCCTHLHOHHHS NOPTREi B ChOTHOWEHHETO TONOHOCT/PHCK Upe3 1nsepcHdukaumsa Ha noprdeiina
MO FPVIH AKTHBH H W300P HA MHBECTHLUHOHHH HHCTPYMEHTH H €MHTEHTH 32 MOCTHIAHE HA BB3MOKHO
Haii-100pa 0YaKBAHA PUCKOBO-MIPETENIEHA A0NOIHOCT (BB3BPALLAEMOCT 3a €AMHHLA 0T PHCK.
CEBP3aH ¢ KHHAKATA HA Aa1€H eMHTEHT) M NPH CLOTBETHOTO CEKTOPHO M PETHOHAIHO pa3npeieieHue
Ha Na3apHHUA PUCK.

Puckoeuat anetut Ha Qonia ce reduHupa cboOpa3HO Heroeata crneumduka U ce oGVCIaBs OT

0100peHHs GeHumapk.
OrpaHu4eHHsA, CBBP3AHN C HHBECTHLHOHHHS XOPH3OHT:

[lpeaeua cneundukata wa Qowga M aataTa HA  BB3HMKBAHE HA MBLPBUTE  MIALLAHHA.
MHBECTHUHOHHHAT XOPH3OHT Ha (JOH1a € OT TpH 10 neT roauHu. OCHOBHATA 4aCT OT HHBECTHLIMHTE B
noptdeiina ca CTpYKTYPUPAHH B FOPECNOMEHATHTE BPEMEBH 1HANAZOHH.

OrpannueHHA. CBBP3aHH ¢ TIHKBHIHH HYVKIH:

3a JMKBHIHK HYKIM € npenopbuntento 3% or akTHeHTEe (OHIA [Ja ce€ MHBECTHPAT B OBbP30
JMKBHAHH (PUHAHCOBH HHCTPYMEHTH.

OcHOBeH KpPUTEPHH 34 MOCTHIAHE HA LEAHTe HAa HHBECTHLHOHHATA MOAMTHKA € J10XOIHOCTTA Ha
hora. 3a eranon (Genuvapk) no KoiiTo ce CHMOCTARS NOCTHIHATATA JOXOAHOCT Ha (hOHAA € mpHeT
unaekca VOLIDEX. ToBa e mHIekcsT Ha cToiiHoCTTa Ha eaun 1an B TIT1D u ce u3uucnsea kato
MOoAM(HUMpaHa cpeHONpeTEraeHa CTOMHOCT OT CTOMHOCTHTE HA €1MH /1411 3a BcekM npodecHonanen
ona, cOpAMO OTHOCHTEIHMA 151 HA AKTHBUTE Ha To3H (PO B OOLWATA Maca OT aKTHBHTE Ha BCHYUKH
npogecHonanny GoHaa. OTHOCHTENHUTE As/10Be ce orpaHHyaBat 10 20 Ha CTO. aHATOTHYHO HA
METOIHKATA, H3MOJ3BAHA 32 MIYUCIABAHETO HA MWHUMAIHATA A0XOJAHOCT BbB DoHI0BE 32
JAOMBIHUTETHO 33BJIKHTENHO NEHCHOHHO ocurypasane. CtoiinocTra Ha VOLIDEX ce nyonnkysa
e/KeIHEBHO Ha cTpaHuuaTa Ha KOH.

OCHOBHHUTE CTH/IOBE MPH HHBCCTHPAHE Ca C/ICTHHTE.

|. ¥Ynpaeienne Ha noptdeiinn ¢ Gokyc BLPXY KHIKA Ha Obp30 pasBHBALLN CE CEKTOPH i
AHHAMWYHH KoMmnanui (growthstyle). OcHOBHATA XapaKTepHCTHKA HAa CTHNA M JBHAELL MOTHB ca
OYAKBAHHATA HA WHBECTHTOPHTE 32 EKCINOHEHLUHANEH PLCT HA ONEPATHBHHTE MOKa3aTe/ll Ha
KOMIOAHHHUTE. MPEICTABUTENIH HA NEPCIEKTUBHU CEKTOPH.
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“MPOPECHOHAJIEH NEHCUOHEH ®OH/I-bb/JEUIE"

2. Vnpaeienne na nopteiinm ¢ (OKVC BLPNY HHBECTHUHH B KHIGKA HA KOMIAHHH B
YTBLPACHH CCKTOPH 11 MHAYCTPHH ¢ 100pu nasapuu nosuuun (valuestyle). Tosu ctua ce onpeens
RATO TIO-KOHCEPBATHBEH. 30/1aralll HA KHUAQ, €MMTHPAHH OT roieMH W (HHAHCOBO CTAGHIHM
KoMAanuu.  MHBECTHTOPHTE, €AEIBAM TO3H CTH Pa3uNTAT HA AMBHAEHT HA ONOAHOCT. KATO

KanutajoeuTe nevuajiomn ca or BTOPOCTENMEHHO 3HAYEHHE B KPAaTKOCPOUEH NIaH.

3. Vnparienue Ha nopTdeiimm, cneBaiiki craTHeTHUECKH MOTBBPIACHH Ma3apHU TCHICHLIH
(momentuminvesting). MupecTuTopuTe. Celsan Tasu ctpaterns pazqHTaT. He CTATHCTHUYCCKH
SHAYHMO MOBHWCHHE B LIEHATA HAQ 1371€H AKTHB € MPEANOCTABKA 32 MO-HATATHUIHO MOCKbBMRAHC.
Mopajn HaTpymaHata uHepuns. [Mo3sHTHBHOTO paseuTHE ce ouakBa 1a71e BB3MOKHOCT 3a peanH3upaHe
Ha KanuTaloea neuanda.

3a 2a MokKe 1a ce CHIGKM CNeUM(UMUHHAT PHCK HAa BCAKA MO3MLMSA. HHBECTHLHOHHHAT
nopreitn Ha Qgoua ce AuBepcHHLIPA 10 eMHTEHTH, (HHAHCOBI HHCTPYMEHTH. MPOILIKHTENHOCT
n Banyra. Ilpu unBectnpane Ha cpeictata Ha Qonaa, I10JI — Bwaewe” AJl creapa akTHEHA
HHBECTHLIHOHHA CTPATErns. 0a3sHpaHd HA MBAHOLUEHHO H3MO3BAHE HA HHCTPYMEHTHTE. TBHPrYVBaHH
FIABHO HA OBATApCKHA (pUHAHCOB Masap. B KOHKpeTeH MNaH HEroBHTEe aKTHRM MOraT 1a ce
HHBECTHPAT B ABP/RKABHH LICHHH KHHIKA, OOWMHCKH 00JHIallHH. KOPMOPATHEHH OGTHIALHH. HIOTEYHH
OOIMIaUMH W APNTH aKTHBM ¢ (DMKCHPAH WM MIABALl JOXOL. aKUMH. TAN0BE M APYTH (PHHAHCORH
HHCTPYMEHTH NIpH YMEPEHO HHMBO Ha pucK. HMHBecTHUHOHHMTE uesn Ha (oHIa ce nocTHrar upes
KOMOHHHPAHE HA CHIYPHOCTTA HA MHBECTHLMHTE B LEHHH KHUKA C (PHKCHpaH 10X0] ¢ NMO-BHCOKATA
O94KBAHA OXOAHOCT OT HHBECTHUHHTE B akuuk Ha myOauuHn apyaectsa. H30opbT Ha KOHKpeTHHTE
EMUCHH LCHHH KHIAKA C€ OCBUIECTBABA B 3aBHCHMOCT OT KJIaca AKTHBH CBIIACHO PA3IHYHH KPHTEPHL.

OT apyra cTpaHa. HOPMATHRHHTE H3MCKBAHHS 3a CMA3BAHE HA MPHHUHITNTE HA HaAEKIHOCT,
NHKBHAHOCT. ONOJHOCT M JIMBEPCH(HKAUNA HANAraT MOJINOABLT MPH VIPaBICHHE HA AKTHRHTE HA
@onaa 1a Obae BB BHCOKA CTENEH KOHCEPBATHBEH M 1a onpejens OTHOCHTENHO HHCBK PHCKOB
npodun Ha Herogus noptdeiin or uupectuun. Hopmartuenara ypeada noctaps KaueCTBEHH K
KOJTHHCCTBCHH  M3HCKBAHMA KBM CTPYKTVpaTa Ha noprdeiina va ¢oHaa B chelHHTE OCHOBHH
HarpaeIeHus:

®  pPEerilaMeHTHpaHE Ha KJIACOBETE OT (_])HH:'.IHCOBH HHCTPYMEHTH:

® HallaraHe Ha orpaHH4YeHHs 3a pasMepa Ha CpeaCcTBaTa. KOUTO MOraT 1a GL,ZIEIT BJIAraHH B
Pa3IHYHN HHCTPYMEHTH!

¢  JIHMHUTHPAHE HA €KCIMO3HLUHHTE KbM €MUTEHTH H KOHTPAreHTH.

B ycnosusita ma sosatunnu Qouzoen nazapu _T10/(-Bvaeue” AJl ce ctpemu na cineaga
OCHOBHATA L/, KOATO € 3aMHCAHA B HHBECTHLIMOHHATA MONHTHKA HA VIIPABAABAHUTE OT Hero (JoH10BE
3a AOMBJIHHTEHO MEHCHOHHO OCHIVPABAHE, & HMEHHO: OCHIYPABAHE Ha ONTHUMAIHO ChOTHOLIEHHE
PHCK/BB3BPAILAEMOCT HA MHBECTHUMHTE B nopT(heiinnTte Ha (ponzoreTe. upes aueepcuuKauns u

5
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“MPO®ECHOHAJEH NEHCHOHEH ®OH/I-FBAEILLE"

CIMTA3BAHE HA OIPAHHYEHHATA. NPEABHACHH B 3aKOHA. BBLTPELIHHUTE MpaBHiIa H npoueay pH. JCHCTBALLH
B APVIKECTBOTO.

I Hupectnunonen noprdeiin u 6anancosn akrnsn va JIMP — Buieme*

Ipunokenne No 2

Cmpyrmypa na uneecmuyuonnus nopmaeiis na TP — Bvoeme ™ kv 31.12.2020 ..
VRN

& KopnopatusHu 001K aumu
B AKUMK, D3B3 ¥ B3DaHTH
& [oNrosu UgHHM KHKS

« VIHBECTHUMOHHM MMOTH

B [Tapuynu cpagcraa

B KparKocpouHM B3emanun

{hmounns: O~ Bvoeme™ A
Fetiie ekt Hoconemnie pesvaimanin mivein no Heodxodin ot 6pn kg ¢ GLde PERVTIAINN,

B kpas va 2020 r. 0CHOBHO Terao B HHBECTHUMOHHMAT nopteiin Ha TI1D-Buaewe” 3aenat
AKLHNTE, NpaBaTa u BAPAHTHTE ¢ 00O Terno - 48,58%., o1 1aX akuumuTe u npasara Ha AJICHL] ca B
pasmep Ha 4.39%. akuuute W asnosete Ha KUC w AU® — 19.15% w akumu, npasa u BapaHTH.

6
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“MPO®ECHOHAJIEH NEHCUOHEH ®OH/1-Eb/AEILE"

pazmiritn ot Tesn na AJICHLL. KHC w AM® — 25.04%. B kopnopatushi obauratsn, npuet 3a
TbProBHA Ha PEryvinpaH nasap Ha UEHHH KHHKA ca uHBecTHpanu 29.17% o1 akrtuente Ha _IT1ITdD-
bereuwe”. MHpBecTHUNNTE B HHBECTHUHOHHM UMOTH ca B pasyiep Ha 1 175 Xt jie. n NPeACTABIABAT
3.60% ot GanancosuTe akTHEN Ha (oraa. CpeacTRaTa MO PA3MIALLATENHHTE CMETKH €A B pasmep Ha |
474 xun. ne.. koeto e 4.52% OoT AKTHEUTE H B KPATKOCPOUHH B3CMAHHS B pasmep Ha 1 615 xuna. ne.
4.95% ot akTHRHTE Ha oH1a.

banancosnte aktuen va LI1TP-bbaeme” kbm 31.12.2020 1. ca s pazmep Ha 32 598 xun. ne.

IV. Hetnn axktusu na , Ipodecnonanen nencuonen dona — Bneme”

Kby 31.12.2020 r. Hetnute akthen Ha 111D — BBJIELLE™ ca Ha cToiinoct 32 318 xu. AB.. a
B Kpas Ha NPeaNoaHua oTyeTeH nepuoa (31.12.2019 r.) ca Guan 28 563 Xui. Jie.. KOETO npecTaBsBa
HapacTeaue ¢ 13.15%. Hapacteanero na naszapa cropea aanun va Komuenata 3a mHancos Ha130p 3a
CLOTBETHHA neprol e ¢ 6.72%. (Hanpaenute usuncnenns ca na 6a3a gaunn ot KOH 3a uenus
OCHIYPHTE/ICH nazap).

IMpunoxenne Ne 3

Hemuu axnuct na T1TTD — Broewe ™ sa neprooa 2016.2,-2020.,

32318
28563
22762
16595
12822
2016 2017 2018 2019 2020

ok ™ 1O -Dvoene " 1L

Sudde 1 Heket, TTOCHI TN PSSV DA 110 HEGOXAUOC 6h3Ka © Ghoenm PV,

Footen ook 3a oeinocmmu 3a 2020 200una




“IMPO®ECHOHAJIEH NEHCHOHEH ®OHI-bbAEULE"

V. Bpoii ua ocurypennTe Jmua i cpeen pasMep Ha HATPYNAHITE CPEICTBA

Kenm 31.12.2020 r. & .[lpodecnonanen neucuonen oua — bwaewe” ca OCHINPEHH 32
AonbaHNTeNnHa neHeus 16 034 nnua. 10KaTto B Kpas Npe;IXoAHHA OTYETEH NepHOI TEXHHAT Opoii e oM
16 189 nuna.

C 155 nuua e HavManeHHeTo UM 3a eaHa roanHa. Tesn 1anun oTpazaear HamenHue ¢ 0,96%,
VBennueHHeTo Ha nasapa crope auun Ha KoMucHATa 30 (JUHAHCOB HAT30p 33 CHOTBETHNA nepuoj e
¢ L.37%. (Hanpacenume wsuncienust ca na oaza oanme om KOH 3a yeaus OCUSNPUINCTCH RA3AD).

[Tpunowenune Ne 4

Ocucvpenu nma e “HIP-Bvoce “3a nepuoda 2016 2.-2020..

2016 2017 2018 2019 2020

Isrounnk O -bbacue™ AJ]

Sucdete wenet: HOCHanimme pesyv imam Haan 5o ieaoxoonoc EPLIRC ¢ TBOCHIE PE 3V TN,

[Tpunoxkenne Ne 5
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“IMPOGECHOHAJIEH NEHCHOHEH ®OH/I-bb/EIE"

Hasapen 111 Ha IIID mo Gpost Ha oCHIYPeHHTe B TAX IHua KbM 31.12.2020

o
Mo "MEHCHOHHOO
"TITID - "TOITJIMHA" CUTI'YPUTEJIEH
EDbIELLE" 6.26% ~MHCTUTVT" T
503% N\ f oot L
TITIQ "LIKB- A8
CHJIA" /

10.79%

"EH EH I[II1O"
7.66%

NIo
_"CBIJIACHE"

14.33%
3TIITD "AJTUAHIT [II® "ICK-

BBJITAPUS" POJIMHA"
15,57% Bl

Hsrounng: Kosnrens 3a gumancos natiop

3udeaeocra:  Tlocmuenannme  pesvumamu  ussan no  ueooxoouMocn EPLIRG ¢ ObOoelyi
Pesvamanit.

Criopea 1annu o1 Konmcuata 3a (MHAHCOB HAA30pP NA3APHUAT A1 110 Opos Ha OCHTYPEHNTE NHLLA
Ha .Ilpodecnonanen nencnonen Qgona — Bwviewe” e Hamanan B cpagHenue ¢ 2019 r. ¢ 0.11
MPOLEHTHU MY HKTA,

Ipunoxkenne Ne 6

[Maszapen as.1 Ha JINP-Baeme” ITazapen asna ua , JIP-Byaeme”
KbM 31.12.2020r. KbM 31.12.2019 .
5.13 % 5.24 %
Hstounnx Kosirens 4a (OB RL130p

3aderenena: Hocmenamume Pesvanain ustarain no HEOOXONUMOCI EPBIRA ¢ (3'!)()(’:'![” Pesyiinanig,
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Cpeden pasvep Ha HaTPYMaHHTe CPeICTBA Ha €IHO ocHrypeHo auue B .llpodeconanch
¢HenoHeH (o - briewe” kum 31.12.2020 r. e 2 070.60 aB. KaTo ce OTUMTA PBHCT COPANMO
31.12.2019 r.. korato ca Gunu 1 812,14 ns.

[Tpunomenne No 7

Cpeoen pasvep™ na nanipynanumnie cpedcmed na eono ocucypeno e 6 . NP-Evocue ” u cpeoen
PasNep sa Geuury npoghecuondain hencuonn hondose =

(m.)
Tozyma, Meceué 2019 2020 [

mo | n 12 3 | 4 5 5 7 s | s | 1 i 12
"N - 55,JEIE" L812.14{ 18073011 808,38] 179785 181649 182723 187370 189808 1929.50; 1673.30] 1995081 201512 207060

Cpexrpaseepm mmk’!ﬂ; P 404012 4071008402032 386220 301316 394220; 401500 405820 40?3_.6;4!08.70; 413196 418927 4253,61%

Hzmonnik: Kovimcwst sa ehunancos naosop

Sadereowna. Tocmusaninie pesv i 2 vipasssainne om . 1O0 — Broce A1 (POHOOEE HAMUNT 110 HEOONOOHMOCH! 6P13KU ¢ OBl

PEsViHhnn.

*3 [!!-'1“5“-'1} ATHHAT Pasysep Ha HaTpy (RHITe CPCICTRA N0 MAPTHNTS HA QCHIYPSHITS (K BApHpa B LHHTPOKI FPAHITII 3ABHCH OT MHOKCCTRO (l];];(rﬂp”
KATO HPOIBTRITCIHOCTTA HA OCHIN PHTCTHIN NePHOL OCHIVPHTETHATA BHOCKD 1T QCHIY PHTSTHIA TOXOT, PCIOBHOTO HOCTBIBANC HO BHOCKIITS RLB
illﬂll_'l'.\. MABPAIHITE TARCHL TOCTHIHATATA JONOIHOCT 1 ap

FELpI 3 BAneTo H CPEIIT PUSMEP B BATPVIIHITE CPEICTBI 111 C/IHO OCHIVPEHD JIE He ¢ BRTIOACHI i no § 46, a1 1 o1 T3P sy KCO. 1o
SHITO TRPTIIE AV OCTBILIE CPEICTRA KhM KPAS Ha ChOTRCTHIS Mecell

VI Ioanrika no ynpapJaeHne Ha pucka

~HT®D-Byaewe" e w3nomen Ha cieHuTe BUIOBE PHCK NPH OMEPalliuTe ¢ ¢ (DHHAHCORH

AKTHBH:
1. MTazapen:
2. JIuxpen;
3. BanyTew:
4. LieHoeu:
5. Kpenunrten — KOHTpareHTeH. CETLAMEHT PUCK M HHBECTHLHOHEH KPEINTEH PHCK:

6. OnepaTHBeH — PHCK OT NEPCOHANA, TEXHHYECKH PUCK. PHCK OT (PU3HUECKO BMELIATENICTBO H
PHCK OT OOKpbIKaBaLlaTa cpejia:

7. JlukBuaen;
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8. PHCK OT KOHUEHTpauus.

[To-noapodua uHgopMaLHa OTHOCHO BHI0OBETE PHCK € OTPA3EHA B FOAHILHNA (PMHAHCOB OTYeT

HA MEHCHOHHUA (POH.

[Tpe3 2020 r. puck MEHMLKMBHTA HA APYRECTBOTO e NPOIBIAN 12 MO1bpIKA HEMpeKbcHat
MOHUTOPHI Ha MA3APHUA PHCK Ype3 CNIC/ICHE HA JWHAMUKATA HA OCHOBHHTE H MAa3apHUTE JIMNBEHM
MPOUEHTH. H WIBBLPLIBAHE HA AHATN3 H OLCHKA 32 TAXHOTO BIAUSHHE BLPXY AbAFOBHTE HHCTPVYMEHTH.
BKIIOUSHN B noprdeiimte Ha ¢outosere. ynpasnseann ot J1O/-Bvaewe™ AJl. Tlpoasmku u
MOHHTOPHHIA 32 CTAOMAHOCTTA Ha OaHKOBATA CHCTEMA KATO UANO M HAa OaHKMTE, B KOMTO
HpyxecTBoTO € aeno3upano cpeacTsa Ha POHIOBETE. YPe3 AHANH3 HA HOBMHH. (PMHAHCOBH OTYCTH M
HH(OPMALNK (IOKAAAN) OT HAA30PHH OPraHW. PeliTHHIOBH areHUMH u ap. OCbLUECTBIBA ce W
HEMPEKBHCHAT MOHHTOPHHT HA KPEAUTHUTE PEHTHHIH HA Tbp:KaBu. OaHKH W eMMTEHTH Ha o0auraumu 1
He3a0aBHO HH(POPMUPAHE HA HHBECTHLIMOHHHA KOHCVIITAHT NPH YCTAHOBABAHE HA HETATHBHA MPOMSHA
B TEXHHTE pPeHTHHIH.

[Tpe3 2020 r. ocHoBHHTE Lean Ha (oHAa ca 1A NPOIBIAH H3rPAKIAHETO HA JOOPH CTaHIAPTH
MpH HHBECTHUHOHHATA MOAMTHKA, KaTO C€ ClAa3BaT NPUHUMIHTE HA  HALEAIHOCT. JHKBMIHOCT.
JOXOHOCT M AuBepcH(pKaLns. PbKOBOACTBOTO Ha APY/KECTBOTO MPOILAKABA 100PUTE NMPAKTHKH 32
NPOBEKRAAHE HA PErV/IAPHH 3aCeaHUs M M3BBHPEIHH 3aceaanns Ha KoMuTETa M0 HHRECTHUMM M Ha
KomuTeTa no ynpaenenwe Ha pucka 3a 3ano3HaBaHe ¢ NasapHata CHTYalMs W B3eMaHe Ha CrieliHu
PELIEHHA U MEpKHU. B ciyyait ye odcToaTencTeata ri Hanarat. [lpoasakaea nocTosHeH MOHHTOPHHT
BLPXY  HH(OpMAUHOHHATA  00E3MNEUCHOCT HA  WMHBECTHLMOHHATA feiinocT B JIpvikecTBOTO
(M3M013BAHUTE M3TOUHHUM HA HHPOPMALMA 32 CHCTOAHMETO M AMHAMMKATA Ha (JMHAHCOBMTE naszaph)
W MIPH HEOOXOAMMOCT NpeanpHeMaHe Ha AeicTBHS 3a HellHOTO nogodpseane. INpearna ouakBaHuaTa
32 VBEIMYABAHETO HA BOIATHIHOCTTA HA KAMMTAIOBUTE Na3apH € Bb3MOAKHO H AKTHBHO VIIPABIEHHE Ha
noptdeinnte Ha GoHI0BETE ¢ Ue MHHHMH3MPAHE HA PUCKOBETE M 3aMa3BaHE HA JA0NOIHOCTTA Ha
akrugure. [lpoabiakapa HenmpekbcHATHA MOHMTOPHHI Ha HOBMHHMTE 33 KanMTaJOBMTE Nasapit.
ACHCTBHATA HA 3aKOHOJATE/HUTE U PEYIATOPHUTE OPraHH, Ha LEHTPATHUTE GAHKH M JAP. MHCTHUTYLHH,
CEBP3AHH ¢ HHBECTHUHOHHATA AEHHOCT HA NEHCHOHHOOCHTYPHTENIHHTE ApyikecTBa B cTpaHata. [lpes
C/e/lBallaTa TFOJMHA Ca BB3MOXKHH NPOMAHA HAa OCHOBHM JIMXBEHW MNPOLEHTH. CIMBAHUA W
M3KVIIVBAHHSA HA KOMIMAHHH W U3TErNAHE MW 00e3neyaBaHe HA OMBIHHTENIHATA JTHKBHIHOCT OT
CTPaHa Ha LEHTPATHM OAHKH. KOETO HECBMHEHO Lie Ce OTPA3H HA KanMTaloBMTE naszapu. B Tasm
BPB3KA € HANOMKHMTENHO OPraHHW3HPaHeTo Ha Ccpewd ¢ nopTdonno MEHUWTTUKLPHUTE Ha KOJEKTHBHHUTE
HHBCCTULHOHHU CXEMH. B HHHTO [S/10BC/aKUMH Ca HHBECTHPAHU akTHBH Ha DOH0BETE, VIIpaBIsBaHH
oT JIpyRecTBOTO. ¢ L/ OCHIYpABAHE HA CBOERPEMEHHA HH(OPMALIHS 32 ChCTOAHHETO Ha opdeiiniTe
Ha TE3W CXeMH B KpaTkocpoueH niaad. Kakro npes 2020 r.. taka u npe3z 2021 r. apvikecToTo wie
MPOABILKH € NPOBEAIAHETO HA CPElH € M3IBJAHHTENHHTE H/WAH (DUHAHCOBH MPEKTOPH Ha
KoMMaHuuTe, B KoUTo outosere Ha . J1O0/[-bbaeme™ AJl ca nupectupanu.
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VIL [deiictens na Gonaa B 00.14¢TTa HA HAVIHON3CAEI0BATEICKATA H PA3BOIiHA A€iiHOCT

[Mpe3 2020 r. Jonaa ve e npeanpueman 1eHCTBHA B 00/1aCTTa HA HAYYHOM3CIETORATENCKATA H

pa3BOHHA AEHHOCT.

VIIIL. Kaonoge ua ,JTIOJA-Bbaewe” AL

”eHCI[OHHOOCHI"}'pHTCﬂHOTO APYARECTBO H HEFOBHTE (')OH,:[OBC HAMAT PErHCTPHPAHH KJTOHOBE B
CTpaHara HiH ‘[}‘}I{(B!IHH.

IX. Bwaewo pazeurne ua TP — Brieme"

Ouakga ce npe3s 2021 r. HKOHOMUKHTE Ha cTpaHuTe B ERponeiickns cbro3. BKAIOUHTENHO W
beirapua 1 10cTHrHAT paBHMLIETO CH HA NPOM3BOACTBO MpPEIH KPH3aTa. OCHOBHO MOPaIH
MPOTHO3HTE 32 MO-CHIHA OT OYAKBAHOTO JHHAMHKA HA pacTelka npe3 BTopaTa rnofosHHa Ha 2021 . u
npes 2022 r.

Cnea HadN0AaBAHMA CHIIEH PACTER MPeE3 TPETOTO TpuMeceune Ha 2020 r.. B HauanoTo Ha 2021
. HKOHOMHYECKAaTa aKTHBHOCT OTHOBO C€ CBH B Pe3yATAT OT [OJIHOBEHHTE MPOTHBOEMHIAEMHUYHH
MEPKH B OTFOBOP Ha BTOpATa BbJAHA Ha nanaemusTa. Tbil KaTo Te3w Mepku Bee olle ca B CHia, ce
O4aKBa npes nbpBoTo TpHmeceune Ha 2021 r. ukonomukata Ha EC W Ha eBpo3onaTa j1a ce cBHe.
Criope nporxo3ata HKOHOMHUECKHAT PACTE X LIE ¢ Bb30GHOBH NPE3 NPOIeTTa H 1ue HaGepe CKOpocT
npes AATOTO YCINOPeIHO ¢ HANpebKa Ha POrPaMMUTE 3a BAKCHHALIMA H MOCTENEHHOTO 001EKUABAHE HA
MPOTHROCTTHIEMHYHHTE MEPKH.

Ouakea ce no100peHHTe NEPCNEKTHRH 32 CBETOBHATA HMKOHOMHKA CBLLO A MOAMOMOCHAT
BB3CTAHOBABAHETO. HMKOHOMHYECKOTO BB3ICHCTBME HA MaH1eMHATa OCTaBa HEPABHOMEPHO B
OTIACAHHTE 1bPKABH ‘WICHKH M BEPOATHO TEMMOBETE HA BBL3CTAHOBABAHE CHLIO WIE e pa3aHuaBat
3HAUHTEITHO.

[Tanaemuara COVID-19 npeanseuka riodanHa Kpusa Ha CBETOBHHA KallMTAIOB nasap B
HayanoTo Ha 2020 r.. kosTo ce n30cTpu Hoemepr 2020 r.. B pe3y/ITaT Ha He NpeAnpHeMaHi 10cera
MEPKH OT CTpaHa Ha MOYTH BCHYKH CTPaHW. KOWTO 3aTBApAT rpaHuumte cv. TwbpceHeTo u
NPpeanaraHeTo C¢a HanbJIHO MPEMAXHATH B MHOIO CEKTOPH M BbL3ACHCTBHETO LIE 3acerHe usaara
HKOHOMHMKA Ha HALMOHAIHO W CBETOBHO HUBO. [leficTeuaTa Ha EBpona. no oTHoweHne Ha napuunata
MOJMTHKA, KAKTO M JelicTBuATa Ha llenTpanHata OaHka ca  CHAHO  OTPaHMYEHHM  NOpaIH
KOIMYECTBEHNTE 00IEKUEHHA, KOMTO Beve OANA HanpapBeHH 3a CpagAHe ¢ MpeaniHaTa Kpusa. Tesu
Pa3sBUTHA 3aCTpallaBaT peanHaTa HMKOHOMHKA M HUBATA HA 3QE€TOCT. KOMTO OKOHYATETHO ¢e
BBH3CTAHOBHNA WM MOHE ce no1odpuxa B ugna Eppona. ChlloTo pasBUTHE ce CAVUBA HA Pa3IHuHK
eranu B CALLl v Kanaza. n B KpaiiHa cMeTKa € MHOTO BepOSATHO TOBA 71a €€ C/VUH B CBETOBEH MaLlad.
MHoro ot paseuTHTE CTpaHH ce OOpAT Ja Ce COpaBAT ¢ MAHIEMHATA. a HAKOH BeYe ¢a JT0CTHIHAMMN
FPAHULIHTE HA KanalMTeTa CH 3a JIeYeHHe Ha Xopa. KouTo ca ce pasdonenn. [lo-cnado paseuture
CTPaHK LLE HMAT MHOTO MO-MATKO PECYPCH 32 CMpaBsaHE CbC KpH3aTa B 31paseonaszeaveto. Chbllo Taka
HAMA ACHOTA 32 MPOILLKHTEHOCTTA HA NAHAEMHATA H KOTa HKOHOMHUECKATA AKTHBHOCT M PacTesk
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MOTraT Ja 3alnovuHaT OTHOBO. [\’Iﬁ}KJ}‘BpCMEHHO MHOTO KOMMAHHH H JOPH MHOTO CEKTOPH LIC CC 60|)HT
34 OUENABAHE H B MHOIO CTPAHH LLE WMA |'[0-613|)'30 HApACTBAHC Ha (’)C?PHGOTHLIHTH. OTKOraTo H 1da €
Onno. Bewuko Toea fnpeiacTaBigBa CCPHO3IHO MPCAH3BHKATCICTRBO Mpe1 MEHCHOHHATA CHCTEMa H B

PenyGanka buarapua.

[Mpes 2021 roauna donaa wie ce onuTa 1a NPOLAARH 13 PEANPHEMAa OCHOBHH CTPaTErHUecKH
CTBIKH 32 VBEIHYABAHE HA KOHKYPEHTOCMOCOOHOCTTA M NazapHute cu nosuuuu. lle ce padoru 3a
nojo0pApaHe Ha (PHHAHCOBATA KVATYPa M HH(DOPMHPAHOCT HA KAMEHTHTE. OCb3HABAllkM 4ye Taka Lie
Ch3Aa1eM KOHKYPEHTHO NPEUMCTBO W LIE 3aCHINA KIHEHTCKATa NPUBBLP3aHOCT KbM Opanaa T10]] -

bvaeue”.

[Tpes 2021 roamHa. wWE NPOABLAAKHM 13 MOBHILIABANME W3HCKBAHMATA CH KBbM AeiiHOCTTA HA
OCHTVPHUTEIHUTE NOCPEIHHUH. ¢ O/l MOCTHraHE Ha M0-100pH Pe3yaATaTH B MPHBIHYAHETO W
3a1bpKaHETO Ha ocurypeHu nuua. llle craptupame opranusaums 1o cb3laBaHe Ha OCBEIOMMUTENHA
KaMMaHHa ¢ OCHTYPEHNTE LA M padoTo1aTeNH, B KOATO e ObAAT 3aCThMCHH MOPOOHH 0GACHEeHHS
Ha W3BbHpeaHaTa cHTvauua B P.bbarapua n Ceera,

[pes 2021 roiaumsa we NpOILIKWUM  H3TPaKAAHETO HA  J100pHTE  CTAHAApTH MNP
MHBECTHLIHOHHATA IMOIHTHKA. KaTO ce CNa3BaT MPHHUMIHTE HA HATEKIHOCT. JIHKBHIHOCT, A0NOIHOCT
n - ausepcipurauus. C orjel naHaeMHATa, HA KOATO CME MONIOKREHH CTPHKTHO LI C/eauM
JHKBHHOCTTA HA NPHTEKaBAaHUTE OT (POH1A (PHHAHCOBH WHCTPYMEHTH. AHHAMHKATA HA OCHOBHUTE W
MazapHUTE JIHXBEHH MPOLEHTH, H3BBPLIBAHE HA AHAIM3 M OLEHKA 3a TANHOTO BIHAHHE BBPXY
ABJIFOBHTE MHCTPYMEHTH. BKItOueHH B noptdeiinure Ha GOJIMNO. Lle uneecTupame noctbnpaumre
CpeacTBa NpeJUMHO B THKBHAHW QKTHBU C LieJl NOCPELUaHe Ha HEOOMUaHHN (M3BBLHPEIHH) U3NOAALLM
NapHYHH NOTOLH,

PHCK MEHHMUKMBHTA 1€ NPOABIKH Aa MOATbP/KA HENPEKLCHAT MOHUTOPHT HA NA3APHUA PHCK
Ype3 ClieleHe Ha JHHAMHUKATA HA OCHOBHHMTE W Ma3apHHUTE JIMXBEHH TMPOUEHTH. W W3BbPIUBAHE Ha
AHA/IM3 H OUEHKA 3@ TAXHOTO BJIMAHHE BBPXY ABATOBHTE WHCTPYMEHTH, BKAOUYEHH B nopTdeiina Ha
(ona. llle Obae nNpopekIaH MOHUTOPUHT. OTHOCHO CTaOMIHOCTTA HA OAHKOBATA CHCTEMA KATO LIAJO
H Ha OaHKUTE. B KOMTO (JOH/1a Bb3HAMEPABA 1a OTKPHE JIMO3HTH. UPe3 aHAAH3 HA HOBHUHH. (JMHAHCOBH
OTUETH M HH(POPMALIHK (TOKJTAAH) OT HAI30PHH OpraHu. peHTHHIOBH areHUMH W Ap. BbE Bpb3Ka ¢
00€3MEUaBAHE HA TEKYLA HHPOPMALMA 32 KPEAHTHUTE PEHTHHIH HA AbpAaBH. OAHKH W €MUTEHTH Ha
00nurauMH H He3adaBHO WHQOPMUpaHE Ha WHBECTHMLHMOHHHSA KOHCVATAHT MPH YCTAHOBABAHE Ha

HEraTHBHA MPOMAHA B TAN.

X. Jonbaunreana nupopmanns mo wi. 1871 n wi. 247 ot THProBekus 3aK0H, KAKTO I BLB
BPB3KA ¢ PA3SKPIBAHETO HA KOHQINKT HA HHTepecH

(DOH;H::T HE MpHTECRABA coOCTBEHH AKLHH.

Unenopere Ha CbBeTa Ha AHPEKTOPHTE HAMAT MPABO Ja NPHAOOHBAT aKUMH H OOHMIALMN HA
(pona.
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Ynenoete Ha CbeeTa Ha AHPEKTOPHTE HMAT CACIHHTE VUACTHA B APVIH APVIKECTBA KATO
HEOrpaHHYUYCHO OTHOBOPHH CBHAPYARHUHLHKH. NPHTECAKRABAT MOBCUC OT 23 % oT KanuTana Ha APNTO
TLProBeko JApNJRECTBO W VHACTHA B YIPABACHHETO Ha JAPYrH JAPViKECTBA HIH KooNepauHHd KaTo
NPOKNVPHCTH. VIPABHTE/IH HIH YJICHOBC HA CbRETH:

e Tpudon I'enuer I'pyaes - egHoanuen codcTBeHUK Ha KanuTtaza B ~Jexo
Cepeuz™ OO/

Ocrananute unenoee Ha Cbeeta Ha aupektopute Ha J1OJ] — Byaewe™ A/l B 1. 4. Anapeii
Wauer Hlotor. Munko Xpuctos I'epaankor. Benennn Mpanor Munes u Mopaan Fopanoe [enuee
HAMAT Y4acTHA B JAPYrH APVAKECTBA KATO HEOTPAHHYEHO OTTOBOPHH CBIAPNKHHUHN. HE NpHTEkRaBaT
noeede oT 25 % 0T KanuTana Ha Apyro TbProBCKO APY/KECTBO M HAMAT VUACTHA B VIIPABACHHETO Ha
APYTH JIPY/KECTBA MM KOOMEPALHN KaTO MPOKYPUCTH, YIPABUTEH WM “WICHOBE HA ChBETH.

I1pes roannaTa uaeHoeete Ha CbBeTa HA AMPEKTOPUTE HE €A CKAIOUBAIM A0TOBOPH No uit. 2400
ot T3.

Unenopere Ha CbBETa HA AWPEKTOPHUTE MONVYABAT BB3HarpamaeHueto cu ot [1O]J] Buaewe

AJl

Unenopere Ha CbBETa HAa JMPEKTOPUTE, KAKTO M CBBP3AHUTE € TAX JMLUA HAMAT CKIHOUYEHH
A0TOBOPH ¢ (POHIA. H3BBH CTAHIAPTHHTE JTOTOBOPH 3a MEHCHOHHO OCUTYPSIBAHE.

XLCponTus ciex 1aTaTa, KbM KOATO € 13roTBeH (PIHAHCOBIIA OTHYET

Cnea patata. KM KOATO € H3roTBeH ¢uHancoBua otyer Ha [MITd-bvaewe He ca HacTbnuam
CBUIECTBEHH CHOMTHS ¢ KOPHTUPALLL H/HITH HE KOPUTHPaLLl XapaKTep, KOUTO CJIe/IBA Ja ce OTYETAT WK
OMOBECTAT B HEro.

. ! . / § "‘ Y
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