CTAPA INMIMMAHVMHA XOJ140 AQ

nysjimvdiHO YBEOOMJIEHUME
33A PDVMNHAHCOBOTO
CBbCTOAHMUE

NMOACHWUTEJIIHUN BEJIEXKUA

3a JeETEBLPTOTO TpMmMmece4dyme
Ha 2022 roaoviHa
(Ha KOHcoOoMMAampaHa ocHoBsa)

To3n JOKYMEHT CbAbpXa MHdOpMaLms OTHOCHO Bb3MOXHOCTUTE 3a peanu3auns Ha nybnmkyBaHu NporHo3u, Kakto 1

NporHo3n 3a 6baeLLm Nneproam, a CbLLO U faHHW, KOUTO NpeAcTaBnsABaT BbTpellHa nHpopmaums no un. 7 PernameHt

(EC) Ne 596/2014 oTHOCHO nasapHaTta 3noynotpeba. Tasu uHdopmauusi 6u Mmorna ga noBnusie YyBCTBMTENHO BbPXY
LeHaTa Ha akuumMTe, eMUTUPaHW OT OPYXEeCTBOTO.
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. UHdbopmauma 3a BaXKHU CbOUTUA, HACTHLNUNM OT HAa4YanoTo Ha hpMHaHcoBaTa roguHa
0O Kpas Ha CbOTBETHOTO TpuMeceume, U 3a TAXHOTO BIUAHWE BBbPXY (PUHaAHCOBUTE
pesynTtaTtu

O6uwoTo cbbpaHne Ha akuuoHepute Ha Ctapa nnaHuHa xong All, npoBeaeHo Ha 23.05.2022
roovHa B3e pelleHuMe cyma B pa3mep Ha 6 181 039.84 nB. pga Obae usnnareHa KaTo OUBUMAEHT.
MannawaHeTo Ha gmBmuaeHTa 3ano4Ha ot 15.07.2022 r.

PasmepbT Ha TO3M OUBMOEHT € HaW-ronsiM B MUCTopusita Ha gpyxecTteBoto. ObwaTta cyma Ha
pasnpegeneHnsa AMBMAEHT 3a akunoHepute Ha CTtapa nnadvHa xong ALl oo cera e Hag 42.5 munuoHa
nesa. [NbpBOHaYanHata MHBECTULMS B XONAWHIa UMa ANBUAEHTHO NOKpUTUE oT 24.3 NbTw.

O6LWmMAT pa3mep Ha HauyMcneHnTe AnBMAaeHTM 3a dmHaHcoBaTa 2021 rognHa, KOMTO ca NOCTLNUIU
B Ctapa nnaHuHa xong Al ot npeanpuaTtua ot rpynata Ha Ctapa nnaduHa xong AL e 8 198 xun. nesa.

Hsma gpyru 3HauMMmn cboUTUSt OT Ha4anoTo Ha (hMHaHcoBaTa rofMHa, okasanu BIVSIHUE BbpXy
pesyntaTute BbB (DMHAHCOBUSI OTYET OCBEH BOEHHUSI KOH(NUKT B YKpaviHa 1 npousTuyalLumMTe OT Hero
HeraTuBHU ePEKTU BbPXY MKOHOMUYECKaTa akTUBHOCT, TbPrOBCKUTE OTHOLLEHUS, LleHaTa Ha OCHOBHUTE
CYPOBUWHMW 1 MaTepuanu, BKMIOYUTENHO HA EHEProHOCUTENUTE U MH(NaumsTa.

MoapobHa MHpopMauusa OTHOCHO HACTBLNUIINTE BaXKHW CbOUTMS OT HayanoTo Ha dmHaHcoBaTa
2022 rogmnHa 3a Ctapa nnaHuHa xong ALl, Kakto u gpyra nHdopmauus, koato 6u morna ga 6vae ot
3Ha4yeHWe 3a MHBECTUTOPUTE PEryrisipHO Ce OMnoBecTsBa OT APYXECTBOTO CbINMACHO HOPMAaTUBHUTE
N3ncKBaHMs Ype3 nsbpaHata MHOPMaUMOHHA Meauns

CTaHOBMLIE OTHOCHO BbL3MOXHOCTUTE 3a peanusauus Ha NyGNUKYBaHM MPOrHO3MW.
MHcopmaumna 3a pakTopute M o6CTOATENCTBATa, KOUTO LiE NOBMMUSAT Ha MOCTUraHETO Ha
NPOrHO3HUTE pe3ynTaTu

Kato xongnHroeo apyxectso, Ctapa nnaHvHa xong Al He n3BbpLUBa CamMOCTOSAATENHA TbProBcka
OEVHOCT, a OEeNHOCTTa Ha KOMMaHUsATa € HacoveHa MPUOPUTETHO B MEHUIKMBLHT Ha
oT rpynaTa. lMopagn ToBa, CblleCTBEH eqeKT BbpXy (HOMHAHCOBOTO
CbCTOSIHME Ha XONAuHra okasBa npsikata 3aBUCUMOCT OT (PUHAHCOBOTO CbCTOSIHME Ha AbLUEPHUTE U
acouuupaHiTe NpeanpusTus, YnATo AENHOCT € NPEeAMMHO EeKCMOPTHO OpUEHTUpaHa — OCHOBHO KbM
cTpaHuTe oT EBponencknst Cblos.

Mpe3 2022 rognHa AevHOCTTa Ha KOMNaHWMTe OT rpynaTta belwle oGycnoBeHa OT HOBU CEPUO3HMU
npeau3BMKaTencTBa, MNOPOAEHM KakTO OT MOCMeACTBMSATa Ha KOBMA-NaHgemusita, Taka u oT
nNpoAabImKaBaLLmsa BOeHeH KOHGMKT B YKkpanHa. [NoBuMLIaBaHETO Ha LEHUTE Ha CypOBMHUTE, ropuBaTta u
€HeproHocuTeNnTe Kato LANo, 3aTtpyaHeHaTa Moructuka, CUMHUAT WH(NaLMOHEH HATUCK, KaKTO U
npoabirkaBallms Npouec Ha HamnaraHe Ha B3aMMHu caHkumm mexay CALL n EC, ot egHa cTpaHa, u
Pycusa, ot gpyra, 06eKTMBHO NOBMMsixa Ha UKOHOMUKaTa He camo B EBpona, Ho n B rnobaneH mawab. B
HaLMOHarneH nnaH Ae’HoCcTTa Ha nHaycTpusTa npes uanata 2022 roguHa 6ele 1 npoabmkasa ga 6vae
CWIMHO 3acerHara oT eckanupatliaTa nonmMTuiecka HectabumHoCT.

Ha T0o31 ¢boH 3a 2022 rogmMHa oTumTame CTabUITHO BUCOKM pe3yntaTv, KOMTO Ha TO3WU eTan
nokassaT npoabrhkaBalla TeHAEHUMS 3a yBenuyeHne Ha npogaxbure. Npeasua tesun pesyntatu u
3asiBEHUTE O4YaKBaHMSA Ha HawuTe napTHbopy B EBpoma m ceBeTa 3a MbPBOTO MNOMyrogve Ha
TekyllaTta roguMHa, Hue NnoTBbpKaaBaMe NpeaBkaaHusaTa Cu pbCTbT B KOHCONUAUPAHUTE MPUXoau
OT npogaxbu ga npogbmkm n npes 2023 rognHa.

KoHconnanpaHute gaHHM coudaT, Ye npmuxoguTe oT npoaaxbu 3a 2022 roguHa ca ¢ 34.75 % no-
BMCOKU OT Nnpoaaxbute npes 2021 roguHa n ¢ 87.52 % cnpsimo otyeTeHuTe npoaaxbu npes 2020 roavHa.

CIAFA TUIAMVIFA AUJIL AL — SPINoilia.coirmn



https://www.sphold.com/
http://www.x3news.com/?page=Company&target=FinancialReport&BULSTAT=121227995&MESSAGE_TYPE=1
https://www.sphold.com/predpriyatia
https://www.sphold.com/predpriyatia

KoHconuanpaHu HeTHU npuxoam oT NpoAaxou No TpumMmeceuus
BKJ1. aKTyanu3ampaHa nporHosa (MJH. jieea)
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* oyaksaHe
KoHconugupaHute npuxoam camo 3a YeTBbpTOTO Tpumeceune Ha 2022 rognHa gocturHaxa 93.2
MIH. NB., C KOETO OT4MTame pbCT OT 25.2 % chnpsAMO CbLuA Nepuod Ha npegxogHata rogvHa u
nosuwieHne ot 74.6 % cnpsamo 4eTBbPTOTO Tpumeceume Ha 2020 r. Ha 6asa otyeTeHusa pesynTtar 3a
BTOpPOTO nonyrogMe Ha 2022 rogmHa nocturHaxme pbeT oT 30.67 % cnpsaAmo cblums nepuon Ha
npeaxogHaTta rogvHa u nosuLleHune ot 96.41 % cnpsaimo BTOpoTo nonyroaune Ha 2020 r.

Bb3 OCHOBa Ha mocTurHatuTe pesynrtaTtu npes nbpeuTe meceum Ha 2023 roguHa nosuwiaBame
nporHosaTta cu 3a npofaxbuTe npe3 NbpBOTO Tpumeceune Ha 2023 rogmHa kaTo O4YakBame Te Oa
pocturHaT 99.3 mnH. nB. C T03n pe3ynTarT we otyeTem pbCT oT 13.6 % cnpsmo cblumsa nepuog Ha 2022
r. v yBenunyeHue ot 56.6 % cnpsiMo nbpBoTO TpumMecedne Ha 2021 r. OyakBame NpuxoauTe 3a MbpBOTO
nonyroaue Ha 2023 r. ga nocturHat pbCT oT 8.5 % cnpsAMo CchLUmMA nepuoa Ha npeaxoaHaTta roguHa.

KoHconuagupaHu HeTHU NnpuxoAamn oT Npofaxou no wecTmeceuus,
BKI. aKTyanuaupaHa nporHosa 3a 2022 roauHa (M/iH. rieea)
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* oyakeaHe
BpyTHaTta koHconuaupaHa nedan6a Ha Ctapa nnaHdvHa xong Al kem 31.12.2022 roguHa gocturHa
51 368 xun. nesa, koeTo npeacrtaensaea pbCT oT 55.61 % cnpsiMo oT4YeTeHaTa BpyTHa kKoOHconuanpaHa
neyanba 3a npegxogHata roguHa v yeBenuuveHue ot 119.81 % cnpsamo GpyTHata KoHconvaupaHaTta
neyan6a 3a 2020 roguHa.
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dakTopuTe, KOMUTO LLEe NpoagbIKaT Aa OkasBaT BNUAHME BbpXy pasxogute u npes 2023 rognHa ca
nasapHUTE LEHW Ha CYpoOBMHM K MaTepuanu 3a NPOWM3BOACTBO, TPAHCMOPTBLT Ha [AOCTaBKUTE,
pernoHanHarta nasapHa LueHa Ha paboTHaTa cuna, LeHNTE Ha EHEPrMNHNTE pecypcu 1 obe3neyeHocTTa
Ha JOCTaBKUTE UM.

MaKpOoMKOHOMMYECKOTO pasBUMTME Ha CTpaHaTta, HectabunHata nonuTuyecka oOGCTaHOBKa,
duHaHcoBaTa MOMUTMKA, KaKkTO U reononmMTuieckuTe akTtopy ce odepTaBaT KaTo Hal-TPEBOXHUTE
00CTOATENCTBA, KOUTO LLiE OKa3BaT BNUsiHUE Ha OM3Heca. Pa3BUTMETO Ha BOEHHMS KOHMWKT B YKpanHa,
edeKkTbT OT npeanpueMaHnuTe MEPKM Ha €BPOMENCKO W HaUWOHANHO HUBO, KAaKTO M CbOTBETHO
HanaraHuMTe KOHTPa MEPKU e NPoabIKaT Aa BNUSAT BbPXY AENHOCTTa Ha NPeanpuaTraTa oT rpynaTa
N MOXe Aa goBenaT 40 KopuUrMpaHe Ha odakBaHUTe OM3HecC pesynTaTtu.

CTpyKTypa Ha UHBECTULIMOHHUA NopTdenn

MkoHomMunyeckaTa rpyna Ha Ctapa nnaHunHa xong Al ce CbCTOM OT APYXECTBOTO-Manka 1 HeroBute
ObLUEPHM 1 acounmpann npeanpuatus. MiHBecTuumMoHHUAT nopTdpenn Ha Ctapa nnaHuHa xong AL e
pasnpeferneH OCHOBHO B CieAHUTE OTPacnu Ha NPOMULLINIEHOCTTa:

= MawunHocTpoeHe
® EnekTpoTexHuKa

m Jleka NPOMULLNEHOCT

Opyrn

OcHOBHM NpeanpuATUA OT MKOHOMUYeckaTa rpyna Ha Ctapa nnaHuHa xong Al

Yyactueto Ha Ctapa nnaHuHa xong Al B AbllepHUTE U acouMmMpaHuTe nNpeanpuaTnsa ce otumTta
npu cnassaHe pasnopenbute n nsmckeaHuatTa Ha MC®O 10: KoHconuaupanu pmHaHCOBY OTHETU UM Ha
MCC 28: MHBecTuuumn B acouumnpanun Npeanpusitus 1 CbBMECTHW NpeanpusaTus.
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ObllepHn npeanpusaTUs ca BCUYKM MNPednpuaTus, KOUMTO Ce HamupaT nod KOHTpora Ha
OpyxecTtBoTo. KOHTpPOMbT BbpXy AbLUEPHUTE NpeanpusaTus Ha [pyXecTBOTO ce u3passiBa BbB
Bb3MOXHOCTTa My [la pbKOBOAMW U onpeaens douHaHcoBaTa v onepaTtuBHaTa NONUTUKA Ha OblUepHUTe
npeanpusATvsA, Taka 4Ye Oga ce W3BNMYaT usroau B pesyntaT Ha AelHocTTa um. B nHavBuayanHus
(pvHaHcoB oTYyeT Ha [pyXecTBOTO WHBECTMUMMTE B [ObLUEPHM MPEAnpusaTUsS ce oTuyuTaT no

cebeCcTONHOCT.

,D,'bLLl,epHI/I npeanpuaTnd, ydacrtealim B KOHCONTMONPAHOTO CbVIHaHCOBO yBeaomMrneHune

rpag Am6on, yn. ,MupmH" Ne 1
ENK 838168266

rpag MNasapoxuk, yn. ,Mckpa" Ne 9
EVK 112014939

rpag Pyce, 6yn. "TpeTtn mapt" Ne 5
EWNK 827182916

rpag CnassaHoBo, 06n. [neBeHcka.
EVK 114034106

rpag Hukonon, o6n. MNneBeHcka.
EWNK 114075291

My6nnyHo gpyxecTtBo, 6OpPCoOB Ko . MpegmeT
Ha AEeVHOCT: MNPOU3BOACTBO Ha XUAPOUMNUHAOPW,
MapKeTUHroBa, MJIaCMEHTHa, u3cnegoBartencka,
pa3BoViHa, NPOU3BOACTBEHA, WHXEHEPUHIroBa W
BbHLUHOTbProBcka OEenHoCT, obwo
MaLUNHOCTPOEHE.

Pa3svep Ha kanutana: 18 193 752 6pos akuum ¢
HomuHan 1 nes..

Crapa nnanvHa xong AL nputexasa 11 740 584
Oposs akumm, npegctaensBawm  64.53% ot
rmacopete B 06wWoOTO CcbbOpaHMe. [bliepHOTO
apyxecteo CMX Wusect ALl nputexasa 8.28 % ot
kanutana Ha XEC Al.

My6nunyHo gpyxxecteo, 6opcoB koA . MpegmeTt
Ha [OEeWHOCT: NpOM3BOACTBO Ha  CTapTeEpHU
aKkymynartopu, TAroBu Gartepum, pe3epBHU 4acTu U
Tbproeus.

Pa3svep Ha kanutana: 25 108 410 6pos akuum C
HoMuHan 1 ne..

Ctapa nnaHuHa xong AL nputexaea 12 905 790
Opos akumu, npeactaBnaBawm 5140 % ot
rmacoBseTe B 06L0TO cbbpaHue.

MpeameT Ha OeNHOCT: NPON3BOACTBO N ThbProBUs B
cTpaHaTta 1 4ykbuHa Ha Yopanu u apyru nneTeHun
nsgenus.

Pa3svep Ha kanutana: 1 234 692 6pos akuun c
HomMHan 1 nes.

Ctapa nnanuHa xong AL nputexaea 1 143 919
Opos akuun, npeactanaBawm 92.65 % ot
rmacoBeTe B 06L0TO cbbpaHue.

HepaboTeLo npeanpuatme. Kanutan: 459 222 6pos
akuum ¢ HomuHan 1 nes. Ctapa nnaHuHa xong Al
nputexasa 453 440 6pos akuun. [1an oT rmacoeeTe
B 06LL10TO cbbpaHue — 98.74%.

HepaboTewo npeanpustue. Kanutan: 28 739 6pos
akuum ¢ HommnHan 3 neea. Ctapa nnaHunHa xong Al
nputexasa 19 827 6pos akumun. [1an oT rmacoBeTe B
00woTo cbbpaHme — 68.99%.
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ACOLI,I/IVIpaHVI npeaonpuAaTuA, ydacrtealim B KOHCONMAOANPAHOTO CbVIHaHCOBO yBeaomreHune

AcounvpaHn ca Te3u npeanpusaTusi, Bbpxy KOUTO [pyXeCcTBOTO € B CbCTOsiHME Aa OKa3Ba
3HAYUTENHO BNUSIHME, HO KOUTO HE Ca HWUTO AbLUEPHU NpeanpusiTUs, HUTO CbBMECTHO KOHTPONMpaHu
npeanpusATva. VMIHBeCTMUMUTE B acouuupaHu NpeanpusTUs ce oTdmTaTt no ceGecTOMHOCTHUS MeTof.
[pyXecTBOTO Npu3HaBa OMBUAEHT OT acouMMpaHo npeanpusTue B neyan6arta unu 3arybata B cBouTte
WHAMBUAYanHU (OUHAHCOBM OTYETU, KoraTo 6bae yCcTaHOBEHO NpaBoTO My a Nonyyu AnBuAeHTa.

rpag KasaHnbk, yn. Kosnogyin” Ne 68
ENK 123028180

rpag Kapnoso, yn. ,MHaycTpnanHa 3oHa”
EVK 115009344

rpag YepeeH 6psr, yn. ,Ctpyra” Ne 1
ENK 114006352

rpag Ceuwios 5250, yn. "MaTtpmnapx EBTymMniA’
Ne78, ENK 206417771

My6nunyHo gpyxectBo, GOPCOB KoL . MNpeameTt
Ha OeNHOCT: NPOU3BOACTBO, PEMOHT U TbProBus Ha
XUOpaBnuyHn umsgenuna un cuctemn. Pasmep Ha
kanutana: 39 445 200 6pos akuumn ¢ HomuHan 1 nes.
Crapa nnaHuHa xong AL nputexasa 12 073 050
Opos akumu, npeacrtaBnasawm 3061 % ot
rnacoseTe B 06LLOTO CbOpaHue.

,M+C Xugpasnuk" ALl nputexaBa AObLLEPHO
€[HOINMNYHO OPYKECTBO C OrpaHmyeHa OTroBOPHOCT
Lifam Hidravlika B rpag Ctapa lNa3oBa, Penybnuka
Cobpbus, koeTo npousBexga W TbpryBa C
xungpasnuiam usgenusa n 90.00% ot M+S Hydraulic
Power Transmission GMBH, KansepcnayTtepH,
FepMaHusl, KOeTO TbpryBa C XMAPaBNNYHN N3AENKUS.

My6nunyHo gpyxecteo, 6OpCcoB koA . MpeomeTt
Ha AEeNHOCT: npon3BOACTBO, N3KynyBaHe,
npepaboTBaHe Ha E€TEPUYHO - MacrfeHn wu

nekapcTBEHU  CYPOBMHMW, npou3BoACTBO  Ha
HaTypanHu W CUHTETUYHM apomMaTWYHW MpoAyKTw,
napgoMepPUNHO-KO3METUYHN NPOAYKTU n
rnekapcTBeHU nsagenus, BbTpeLLHa n
BbHLUHOTBProBcka AeNHOCT.

Pasvep Ha kanutana: 5 350 980 6Gpos akuuu ¢
HomMHan 1 nes.

Crapa nnaHuHa xong Al nputexasa 2 675 460 6pos
akummn, npegcrasnaeawm 49.99 % oT rnacoeeTe B
0o6uwoTo cbbpaHue.

MpeameT Ha AENHOCT: NMPOM3BOACTBO U ThbProBust
Ha MOOHW W JIYKCO3HW TPUKOTAXHU U3Oenus.
Pa3svep Ha kanutana — 214736 ©Opos akuum C
HOMWHan 2 nesa.

Crapa nnaHuHa xong ALl nputexasa 107 368 6pos
akummn, npegcrtasnasawm 50.00 % ot rmacoseTe B
obuoTo cbbpaHme.

Mpon3BOACTBO Ha  pe3epBHM  4acTM  3a
3bPHOKOMOBANHKN, CENICKOCTOMaHCKM MalWHU 1"
HecTaHgapTHO obopyasaHe. Kanutan: 13602 gana
c HomuHan 1 neB. Crapa nnaHnHa xong Al
nputexasa 6121 gana, npeacraenseawm 45% ot
rnacoseTe o6LWOTO cbbpaHume.
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rlpVIJ'IO)KVIMa c4yeToBOOHA NMOJINTUKa

KaTo oTunTa BNMSHMETO Ha XOnauHra BbpXy B3eMaHETO Ha peLleHnsl BbB Bpb3ka C AeMHOCTTa Ha
acouumpaHnTe nNpeanpusaTMa U HeobXoaMMOCTTa OT NO-NMbiHa U BApHA MHAOPMaLUS 3a aKLMOHepuTe,
WNHBECTUTOPUTE U BCUYKN 3aMHTEPECYBaHU nuua, oT HadanoTo Ha 2011 roguHa CTapa nnaHuHa xong AL
npunara cyeToBoAHA MONUTMKA C LeNn AOMbIHUTENHO YreCHsIBaHe Ha UHBECTUTOpUTE, 3a Aa B3emar
060CHOBaAHO MHBECTUMUMOHHO pelleHne. OguTopcka 3aBepka Ha (PMHAHCOBOTO YBEAOMIIEHME HE €
N3BbPLIEHA.

Il. OnucaHMe Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU, NpPes KOUTO € U3NpaBeH eMUTEHTLT npe3
ocTaHanaTa 4acT oT (pMHaHcoBaTa roauHa

OcHoBHUTE purckoBe 1 HecurypHocTu npeq Ctapa nnanunHa xong ALl ca CBbp3aHn C Bb3MOXHOCTTA
dhakTuyeckuTe MNOCTBLMNEHUS OT fJajeHa WMHBECTUUMS Aa He CbOTBETCTBAT Ha OYakBaHWUTE, KOSTO €
obycnoseHa OT ycneluHaTa AeNHOCT Ha ApyKecTBaTta OT rpynaTta. B To3n cMucbn OCHOBHUTE puUCKoBe
3a Ctapa nnaHuHa xong Al n komnaHunTte B nopTdenna Ha xonguHra npes nocrnegHoTo Tpumecedne
Ha 2022 rogmHa 1 B no-gane4yHo obaelle ca:

06, MaKpOMKOHOMMUYECKM pUcK: MakpOMKOHOMUYECKUTE YCMNOBUA U TEHOEHLMM 3a pa3BUTME Ha
nasapa n makpocpefaTta, B KOATO Apy)KeCcTBaTa ornepupart ca cucteMaTtuyeH puUCK, KOUTO He MOXe Ada
Obae ynpaBnsiBaH U KOHTPONMpaH OT KOpropaTUBHUTE PBbKOBOACTBA Ha XONAWHra M gpyxecrtsarta oT
rpynara, Ho OKkasBa CbLLIECTBEHO BNUSHME BbPXY AENHOCTTa U pe3ynTtaTtuTe Ha npeanpuaTuaTa.

MakponKOHOMUYECKUTE MoKasaTenn Kato MHGauns, HeCTabUNHOCT Ha pMHaAHCOBUTE Nasapu u
3abaBsiHETO Ha MKOHOMMKATA, KaKTO U eHepruiHaTa Kpusa, B pe3yntar Ha CBETOBHUTE MKOHOMUYECKN U
nonutnyeckn nocnegmum ot KoeBma-19 m BOeHHUTe OENCTBUMS B YKpanHa NpoabipkaBaT da okassaT
CbLLECTBEHO BNUsIHME BBPXY OWM3HEC MpouecuTe M MNepPCrneKkTMBUTE 3a MKOHOMWYECKO pa3BUTUE B
rnobaneH acnekT.

MakpounkoHOMUYeCKMTE MPOrHO3M Ha ekcneptute Ha ELIB oT gekemepn 2022 r. npeaswxnat
pactexsT Ha peanHus BBl B cBeToBeH Mawab (6e3 eBpo3oHaTa) ga ce 3abasu Ao 2.6 % npes 2023 r.
— NnoA CpeaHnst ObIITOCPOYEH TEMM, Crieq KOETO Aa ce Bb3cTaHoBsIBa nocteneHHo o 3.1 % u 3.3 % npes
2024 r. n 2025 r. cboTBETHO. Tasn NepcrnekTMBa € no-cnaba B cpaBHEHME C ovMepTaHaTa B NporHo3arta
ot centemBpu 2022 r. lNMepcnekTMBuTe 3a CBETOBHATa TbProBUS U BBHHLUHOTO TbpPCEHE Ha CTOKM OT
€BpO30HaTa CbLLUO Ce BroLwasaTt CnpsMo NporHo3mpaHuTe npes centemepu 2022 r.

CoblueBpeMeHHO 3umHaTa MKOHOMMYEcKa nporHo3a Ha EBponenckata komucus nosullaBa
NnepcnekTMBUTE 3a pacTeXx W NeKo NMoHWxXaBa NporHo3uTe 3a nHdnaumsaTta. PbeTbT 3a 2022 r. cnopea
OaHHUTE OT siHyapcKkaTa NporHo3a ce ougeHsiBa Ha 3.5 % kakto B EC, Taka n B eBpo3oHarta. [peaswkaa
ce BBIN ga HapacHe ¢ 0.8 % npe3 2023 r. n 1.6 % npe3 2024 r. (0.9 % u 1.5 % B eBpo30OHaTa), KaTo 3a
Bwnrapus ce ovaksa pactex o1 1.2 % npe3 2023 r. n 2.5 % npes 2024 r. Ovaksa ce obLiaTta nHpnauus
na cnagHe ot 9.2% npe3 2022 r. oo 6.4% npe3 2023 r. n 2.8% npe3 2024 r. B EC. B eBpo3oHaTa ce
ovakBa Tou ga ce 3abasu ot 8.4% npe3 2022 r. no 5.6% npe3 2023 r. n go 2.5% npes 2024 r.

AHyapckata nporHo3a Ha EBponelickaTa koMucKs NpeaBwkaa pbCTbT Ha OPYTHUS BbTPELUEH
npoaykt (BBI1) Ha Bvnrapusa 3a nsmmHanata 2022 r. ga gocturHe 3.9 Ha CTO, CNpAMO NporHosaTta 3a
yBenudeHme oT 3.1 Ha cTo, gageHa npe3 HoemBpu. 3a 2023 rogmMHa EBponenckata KOMMCUMS OvakBa
MKOHOMMKaTa Ha bbnrapus ga yeenuum obema cu ¢ 1.4 cnpsiMo npegxogHaTta nporHosa 3a pueT ot 1.1
Ha cTO, a npe3 2024 r. ¢ 2.5 Ha CTO cnNpAMO NPeaxo4HOTO OYaKkBaHe Ha yBenuyeHue ot 2.4 Ha CTo.

Mo paHHn Ha HCW npe3 pgekemBpu 2022 r. CbCTaBHMAT nokasaten ,OM3HeC knumar B
npomuwineHocTTa* B bbnrapmsa ce nokayea ¢ 2.5 nyHkTa B pe3yntart Ha No-MO3MTUBHUTE OYaKBaHUA Ha
NpoOMULLNIEHNTE MpeanpueMadn 3a OM3HeC CbCTOSHMETO Ha NpeanpuaTUsTa npes creaBawnTe LwecT
mMeceua. Cnopen TaX npes3 nocnegHust Mecel MMa WM3BECTHO YBENIMYEHME Ha OCUIypeHoOCTTa Ha
NPOM3BOACTBOTO C MOPbBYKM, KOeTo obaye He € CbMpoBOOAEHO C MOBULLIEHM O4YaKBaHWUS 3a
Npov3BOACTBEHATA aKTMBHOCT Mpe3 criefBalimMte Tpu meceua. HecurypHata nkoHommdecka cpegja u
HeJoCTUIbT Ha paboTHa cuna npogbikaeaTt Aa 6baaT OCHOBHUTE NPoGremMu 3a pa3BUTUETO Ha Om3Heca
B bvnrapus.

CIAFA TUIAMVIFA AUJIL AL — SPINoilia.coirmn



https://www.sphold.com/

JINXBeHMST pUCK € CBbp3aH C MPOMEHN B HMBaTa Ha nasapHUTE NUXBEHU MPOLEHTU, KOUTO Buxa
MOrnn Aa nosefaTt OO yBenvMyaBaHe Ha NMXBEHUTE pasxoau U CbOTBETHO HamanasaHe Ha (oMHaHCOBUA
pesynTtar Ha gpyXecTsaTta OT rpynarta.

Ha 15 pekemBpu 2022 r. YnpaButenHuaTt cbeeT Ha ELIB e npuen HOBO pelleHne 3a nosuLLaBaHe
Ha TpWUTE OCHOBHWU NUXBeHW npoueHTa Ha ELIE ¢ 50 6asucHM ToudkM, KaTo Te LWe npoabikaT ga ce
MoBULLIABAT 3HAYMTENHO CbC CTAabWUMHM TeMMoBe, 3a Aa AOCTMIHAT paBHMLIA, KOMTO Ca AOCTaTb4HO
orpaHvyuTenHu, 3a Aa OCUrypsaT HAaBPEMEHHO BpblUaHe Ha UH(naumaTa KbM cpegHocpoyHaTta uen ot
2%.

B cneacTteme Ha NpeaxogHUTe peLleHus 3a nosuaBaHe Ha TPUTE OCHOBHU NIMXBEHU NPOLEHTa Ha
ELB ot tonu n centemspu, Ha 30.09.2022 r. BHE 06518u 3a nbpBu NbT 0T 2016 r. HacaM OCHOBEH NUXBEH
NPOLEHT NO-BUCOK OT Hyna u cumtaHo ot 01.10.2022 r. ocHoBHa nuxea B bbnrapma ce nokaysa Ha 0.49
npoueHTa. 3a HoOeMBPU OCHOBHUAT NMXBEH NpoueHT, 06siBeH oT BHE e 0.59 % a 3a aekemBpu 2022 r. —
1.30 %.

MHnaunoHHMAT pUCK € CBBbP3aH C BEPOATHOCTTA OT 3HAYMTESTHO NoKayBaHe Ha MOKYMHUTE LieHU
Ha CTOKW W yCryru, KOeTO BOAM OO HamansiBaHe Ha JOXOAMTE, CBMBAHE Ha NOTPEOUTENCKOTO TbPCEHE U
orpaHuyaBaHe pacTexa Ha MKOHOMMKaTa Ha cTpaHaTta. MiHdnauusata Moxe nNpsiko Aa noBrvsie BbPXY
peanHaTa Bb3BPbLLUAEMOCT Ha AafeHa UHBECTUUMSA, Thbi KaTo Mpy BMCOKa UHNaumMs, JOPU U BUCOKK
HOMMHaNHM 4OX04M MOoraT fa ce OKaxaT ¢ oTpuuaTtenHa HoOMMHanHa Bb3BpbLAaeMoCT.

MakpovkoHoMuYeckuTe NporHo3un Ha ekcneptute Ha ELLB 3a undnaumaTa ot gekemspu 2022 1. ca
peBu3npaHn 3HaYNTENHO Harope 1 npeaswxkaaT MHgnaumsaTa ga gocturHe cpegHo 8.4 % npes 2022 r.,
cnep koeTo aa ce 3abaeu 0o 6.3 % npes 2023 r., KaTo B Te4YeHMe Ha roanHaTa ce o4akBa Tsl 0Ce3aeMo
Aa ce noHwmxkasa. Crieg ToBa ce nporHo3upa uHdpnaumnara ga gocturHe cpegHo 3.4 % npe3 2024 r.n 2.3
% npe3 2025 r. IHdbnaumnaTa, 6e3 eHeprusita u xpaHute, ce npeaswxaa aa e cpegHo 3.9 % npes 2022
r. v ga ce nosuwm 0o 4.2 % npes 2023 r., crnea koeTo ga cnagHe Ao 2.8% npes 2024 r. n po 2.4 % npes
2025r.

Mo paHHM Ha HCU npe3 gekemBpu 2022 r. mecevHaTa nHdnauus B bwnrapus e 0.9 % cnpsamo
npeaxoaHnst Mecel, a rogmiiHaTa uHdnaumsa 3a gekemepu 2022 r. cnpamo gekemspu 2021 1. e 16.9 %
N OTYUTa MO-HUCKM HUBA 3a TPETU NopeneH MeceL, CnpsAMOo NMKoBaTa CTOMHOCT OT cenTemBpun 2022 r.
CpepgHoroguwHata nHdnauma 3a nepuvoda sHyapu - gekemepu 2022 r. cnpsmo nepuoga siHyapu -
aekemspu 2021 1. € 15.3 %.

CuctemaTMyHUAT BanyTeH pUCK € BEPOATHOCTTA OT €BEHTyarnHa NpoMsiHa Ha BanyTHUS PEXMM Ha
cTpaHaTa (BanyTeH 6opa), koeTo 61 4oBeno unu 4o obesLeHsiIBaHe Ha NeBa UnNm 4o NOCKbNBaHe Ha nesa
CNpsIMO YyxaecTpaHHuTe Banytn. CbrnacHo AencTBaLloToO 3aKkOHOAATENCTBO B CTpaHaTa, ObnrapckuaT
neB e dmkcmpaH KbM obLLaTa eBponencka Banyta — eBpo B CboTHoweHne EUR 1 = BGN 1.95583 un
pUCKBbT OT 0be3LieHsABaHe Ha NeBa CNpsIMO eBpornencKkaTa BanyTa € MMHUManeH, HO CbLLEeCTBYBa PUCK
OT HebraronpuaTHYM NPOMEHN Ha Kypca Ha eBpOTO CNPSIMO OPYrM OCHOBHW BanyTu, KaTo WaTcku gonap,
WwBenuapckm chpaHk, bpuTaHCKnN nayHa v ap.

MpenBua ekcnopTHaTa OPUEHTUPAaHOCT Ha rongma 4vacTt OT ApyXecTBaTa oT rpynata Ha Ctapa
nnaHvHa xongd ALl, npomeHWTe B CTOMHOCTUTE Ha BanyTMTe oKasBaT onpefeneH edekT U ca pPUCKOB
dakTop 3a genHoctTa M. BanyTHUTe KypcoBe BRMSAAT BbpXy Npuxoamute OT npogaxbu B 4yxOuHa u
pa3xoauTe No AOCTaBKU Ha CYpOBWMHM OT BHOC KaTo A0 ronsgma CTeneH ce komneHcupaT. Tbi kaTo Tesn
KOMMaHuM M3BbpLUBAT OCHOBHWUTE CU pasnnallaHusa B fnieBa M €BpO U peanusmpaT OCHOBHa 4acT OT
npuxoamTe cuM OT NpoAaxbu B €BpO, BIUAHWETO Ha TO3N PUCK BbPXY AEWHOCTTA UM € 3HA4MTEesTHO
HamaneHo. PBbKOBOACTBOTO Ha XonguHra crneau OBWXKEHWETO Ha BamnyTHUTE KypcoBe M npeanpuema
MepKu 3a n3bsareaHe Ha HeraTMBHUTE NOCreauuy OT TAXHaTa NPoOMSHa.

MonuTtuyecku puck: MNMpoabikaeallara TpeTa roanHa nonuTnyecka HecTabunHoOCT B CTpaHaTa ce
OLeHsIBa KaTo eanH OT OCHOBHUTE (pakTopu, BNnsieln HeraTuBHO BbPXY MKOHOMMUYECKaTa akTUBHOCT U
Ou3Hec cpepata B CTpaHaTta, KOeTO e cepuo3Ha npeyka 3a npuBnuyaHe Ha HOBU MHBECTULMU U
3adbpXaHe Ha 4YyXOecTpaHHUTE MHBECTUUMW B CTpaHaTa B CPEeAHOCPOYEH WM MO-ObATOCPOYEH MMaH.
Ta3n HecTabuNHOCT MOXe He camMO [a Bb3npensaTcTBa nporpaMara 3a pedopmMu U cnocobHocTTa Ha
Bvnrapusa 3a nbnHO MHBeCTMpaHe Ha cpeactsata oT EC, Ho v aa 3abasu npucbeanHsiBaHeTO Ha

CIAFA TUIAMVIFA AUJIL AL — SPINoilia.coirmn



https://www.sphold.com/

cTpaHaTa KbM €BpO30OHaTa M ga oTcrnabu 4YyBCTBUTENHO MOTeHUMana 3a pacTex Ha ObrrapckaTa
NKOHOMMKA.

OcBeH NOCOYEHUTE CUCTEMATUYHM PUCKOBE, AEMHOCTTA Ha NpeanpusaTuaTa oT rpynata Ha Ctapa
nnaHuHa xona ALl e cBbp3aHa 1 ¢ HeCUCTEMAaTUYHM PUCKOBE KaTo OTPACIIOB PUCK, Kacaelll CbCTOSAHUETO
N TEHOEeHUMUTE 3a pasBUTME Ha dadeH OTpachkfl KaTo USAno M obwodupMeH pucK, NpousTuyaly, oT
cneuundukaTa Ha KOHKPETHOTO APYXKECTBO.

BnusHue Ha ocHOBHUTE puckoBe N HeCUrypHoCTu

Cnopepn ELUB, Bb3MOXHO € MKOHOMMKAaTa Ha eBpo3oHaTa Aa ce CBUe Npe3 YeTBbPTOTO TpUMeceumne
Ha 2022 r. n npe3 NbpBOTO TpuMeceumne Ha 2023 r. BCNeaCcTBME Ha €HeprunHaTa Kpusa, BucokaTa
HECUrypHoCT, oTcrnabBalLaTa MKOHOMUYECKa akTUBHOCT M No-3aTerHaTute ycnosus 3a omHaHcupaHe. B
ycrioBusiTa Ha 3abaBsLLm ce TEMMNOBE Ha CBETOBHATa MKOHOMMKA PUCKOBETE 3a pacTexa ca NpeauMHo
3a NOHMXKaBaHETO My, OCODEHO B KpaTKOCPOYEH MNaH. BOeHHUAT KOHGNIMKT B YKparHa npogbikaBa ga
nopaxkga CbLUEeCTBEH HeOnaronpuaTeH pUCK 3a MKOHOMUKaTa. PasxoouTe 3a eHeprusi U XpaHu CbLio
OMxa MornM ga ocTaHaT TparWHO MO-BMCOKM OT O4YakBaHOTO. Bb3MOXHO € ga mma OONbIIHUTENHO
3abaBsiHe Ha pacTexa B eBpO30HaTa, ako CBeTOBHaTa MKOHOMMKA OTCnabHe Nno-psisko OT O4aKBaHOTO.

PuckoBeTe nNo oTHOLWEHWE Ha NporHo3aTa 3a UHdauuaTa ca npegMMHO BbB Bb3X0AsLa Nocoka.
B kpaTkoCcpoYeH MnaH CbLUeCTBYBALUMAT BEPWXKEH HATUCK MOXe Aa [oBede [0 MNO-3HAYUTENHO OT
OYaKBAHOTO YBENMYEHME Ha LEHWUTe Ha OpebHO Ha eHeprusita U XxpaHute. B cpegHocpoyveH nnaH
puckoBeTe MNpomsTMYaT Han-Beye OT BbTPELHM hakTopu, KaTo NPOOBLIMPKUTENHO MOBULLIEHME Ha
OoYakBaHuATa 3a UHdnaunaTa Hag ueneBoTo paBHue Ha ELLB ot 2% unu no-Bucoko oT NpeaBuaeHoTo
yBenuyeHme Ha 3annatute. B KpaTkoCpo4yeH nnaH, pUCKbT OT HapyLUEeHW eHeprinHn AOCTaBKM OcTaBa
BWCOK.

Cnopeg 3umHaTa MKOHOMMYECKA NPOrHo3a Ha EBponenckata KOMUCUMS yBENUYaBaHETO Ha
nHBecTuuunTe ot hoHaoBeTe Ha EC, ocobeHo no MNnaHa 3a Bb3CTaHOBsIBAHE N YCTONYMBOCT, CE O4YaKBa
Aa nogkpenu CbBKYMNHUTE nHBecTMUMn B bbnrapma kakto npes 2023 r., Taka n npes 2024 r. OT komucudarta
nogyeprasarT, Ye NOTEHUMANHN 3akbCHEHMSA B npunaraHeTo Ha HIMBY npegcraenssat oTpyuaTeneH puck
3a pacTexa Ha MHBeCcTMUMUTE B CTpaHaTa Hu.

B Te3n ycnosus komnaHmuuTe OT rpynata Ha Ctapa nnaHuHa xong ALl nonaraT cepuvosHn yeunmusa
Aa rapaHTupat 06e3neyeHoCcTTa c1 ¢ NopbykM 1 npe3 2023 r., KakTo U Aa 3anas3aT v Jopu Aa ysenuyat
nasapHuTe cu nosuuun. [pyxecrtsata nNpoabinkaBaT UHBECTULMOHHUTE CU MOSIUTMKKN, HACOYEHU KbM
TEXHOIOMMYHO OBOHOBSIBaHe, LUMGPOBM3aAUUSA Ha MpoOLecUTe M paslnpsiBaHe Ha MNPOM3BOACTBEHUTE
Bb3MOXHOCTU C oOrfneq MNoBMLIABaHE Ha MPOM3BOOAUTEINTHOCTTA W KAa4yecTBOTO Ha NpousBexgaHaTta
NpoAayKums napanenHo ¢ NONIMTUKATE CY MO ONTUMMU3aLUS Ha NPOM3BOACTBEHNSA NMPOLIEC U CTUMYNNpaHe
Ha 3aeTuTe B rpynaTa nuvua.

PuckoBu ca Bb3MOXHUTE U3MEHEHNS B TbPCEHETO Ha Mpou3BeXaaHaTa Npoaykuus u NpoOMeHn B
LEeHOBUTE paBHMLLA, KayeCTBOTO, HaAeXAHOCTTa W MaTeXxocnocobHOCTTa Ha noTpebutenute,
N3MNoN3BaHMUTE TEXHOSOMMM U OpraHM3auusTa Ha NpoM3BOACTBOTO.

Ill. U3aBneHne oTHOCHO BnusiHneto Ha Kosua-19

HacTtoswoTo m3aBneHue e no npenopbka Ha ESMA ot 11.03.2020 r. kbM y4YacTHUUWTE Ha
dhnHaHCcOBUTE Nasapu BbB Bpb3ka ¢ BNnsiHMeTo Ha Kosma-19.

Huve npeanpuexme Mepku, KOUTO ApyecTBata OT rpynarta npunarat yCTOMYMBO Bedve TpeTa
roavHa, 3a Aa rapaHtupar 3gpaBeTo M paboTocnocobHOCTTa Ha 3aeTuTe nuua, HenpeKkbCHaATOCTTa Ha
Halms BMsHecC n genHocTUTe, CBbp3aHu C perynatopHuTe 3agbimkeHms. B nepnoga cneg 13.03.2020 r.
n 0o kpas Ha 2022 r. npegnpusatmsTa oT rpynata Ha Ctapa nnanuHa xong Al npoabrkasaTt A4enHOCTTa
CV C NPOMEHNMNBM OTKITOHEHUS OT YCTAHOBEHMS PEXUM Ha paboTa, Npy cnasBaHe Ha NpeanasHuTe MepPKu
3a orpaHM4aBaHe Ha 3apasaTta 1 pasnpocTpaHeHmeTo Ha KoBua-19.
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Mepkute, KOUTO NpaBuTencTBaTa npeanpMemart BbB Bpb3ka ¢ KoBua-19, we npoabmkaeaT ga
okasBaT, Makap W 3aTuxBawoO BNUAHME BbBbPXY WKOHOMMUYECKUTE HACTPOEHUs W rrnobanHute,
pernoHanH1Te 1 NokanHuTe ycrioBusi Ha busHec.

EdekTbT 0T Mepknte, npegnprvemMaHm BbB Bpb3ka ¢ KoBna-19 He e okasan CbLeCTBEHO BNUSHNE
Ha pesynTtatuTe npes3 2022 .

IV. UHcbopmauusa 3a caenku cbe CBbp3aHu U/Mnu 3amHTepecoBaHu nuua

Hsima coenku mexay cBbp3aHu U/WMK 3aMHTEPEeCcoBaHM Nvua, CKITHYEHU Npe3 OTYeTHUS nepuon
Ha Tekyllata pMHaHCOBa roanHa, KOUTO ca MOBMNUSANN CbLLECTBEHO HA (PMHAHCOBOTO CbCTOSHUE UMK
pesyntaTuTe OT AeNHOCTTa Ha APYKECTBOTO B TO3M NEpMoA.

V. UHdopmauus 3a HOBOBBb3HUKHANU CbLECTBEHN B3eMaHUA U/UNKN 3aabImMKEeHUs1 3a OTYETHUS
nepvop

3aem ot 23.06.2022 r. Ha XuapaenuyHu enemeHTn n cuctemm AL, ¢ ENK: 838168266 -
3aemonony4arten, ¢ konto Ctapa nnaHvHa xong ALl — ApyXeCcTBO Mavika Kpeautupa AbLUepHOTO CU
apyxectso XEC Al npu ycnosusaTa Ha un. 114, an. 10, 1. 3 ot 3IMNMLUK kato npegocrtasa napuyeH 3aem
B pasmep Ha 3 000 000 (Tpu munuroHa) nesa 3a cpok 3a cpok Ao 31.03.2023 r. npu rogullHa nmxea BbpXy
rnasHuLaTa no Non3eaHusa 3aem B pa3mep Ha 2.125 % cuutaHo ot 23.06.2022 r.; HemannateHa rnaBHuLa
kbM 31.12.2022 r. B pa3mep Ha 3 MIH. feBa.

Llenesn napnyeH 3aem 3a prHaHCUpaHe 3akynyBaHeTo Ha MawnHm ot 01.07.2022 r. Ha ,bopsiHa”
Al B paamep Ha 483 xun. nB. cbC cpok Ha noracasaHe 01.03.2027 r. npu 2.5 % roguwHa nuxea. Cango
KbM Kpasi Ha oT4yeTHUs nepuog 206 xun. neea.

3aem o1 15.11.2022 r. Ha Enxum Uckpa ALl, c EMK:112013939 - 3aemonony4yarten, ¢ konto Ctapa
nnaHvHa xonga ALl — ApyXecTBO Mavika Kpeautupa ObLUepHOTO cun apyxectso Enxum Uckpa AL npu
ycnosusaTa Ha yun. 114, an. 10, 1. 3 ot 3IMNLUK kato npegocraesa napudeH 3aem B pa3mep Ha 1 200 000
(eavH MUNMOH U ABecTa XUNsSau) neea 3a Cpok OT NET roguHN, MpU rogulliHa NUXBa BbPXY rMaBHMUaTa
no nonseaHus 3aem B pasmep Ha 2.5 % cumtaHo oT 15.11.2022 r.; HemsnnaTeHa rnaBHULA KbM
31.12.2022 r. B pasmep Ha 1,2 MnH. nes.a.

VI. UHdbopmauusa cbrnacHo npunoxeHue Ne 4 Ha Hapep6a Ne 2 Ha KOH

MpomsaHa Ha nuuarta, ynpaxHsiBawm KOHTpon Hsama.
BbPXY APYKECTBOTO

OTkpuBaHe Ha NpPon3BOACTBO no Hsama.
HEeCbCTOATENHOCT 3a OPYXECTBOTO MIN 3a HErOBO
ObLUEPHO [OPYXECTBO U BCUMYKM CbLLUECTBEHU

eTanu, CBbp3aHu C NPOM3BOACTBOTO

CkniouBaHe WM U3MbIIHEHWME HA CbLECTBEHU MHq)OpMaLI,I/ISITa € Nnoco4eHa B pas3aern V oT TO3n
COENKHN OOKYMEHT.

PeweHve 3a ckno4yBaHe, npekpaTtsBaHe U Hswma.
pasBansiHe Ha  [OroBOp 33  CbBMECTHO
npeanpuaTue

MpomMaHa Ha oguTopuTe Ha pApyxecTtBoTO M Hama.
NpUYNHK 3a NpomMsiHaTa

O6pa3syBaHe unu npekpataBaHe Ha cbaebHo unn  Hama.
apbuTpaxkHO Aeno, OTHACSLLO Ce A0 3a4bIMKEHUS
NN B3EeMaHUsA Ha [OPYXKecTBOTO WU HEroso
AbLUEPHO APYXKECTBO, C LieHa Ha UCKa Hal-marsko
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10 Ha cTO OT cobcTBeHMa KanuTan Ha
APYXXecTBOTO

Mokynka, npogaxba wnu y4dpegeH 3anor Ha
OAMNOBU y4yaCTuUsa B TbProBCKU Apy)KecTsa OT
€MUTEHTa NN HEroBO AbLUEPHO OPYKECTBO

Opyrn  obcTosATencrea, KOUTO  APYXXECTBOTO
cyuTa, Ye bmuxa mornu ga 6baaT oT 3HaYeHue 3a
WHBECTUTOPUTE MpPU B3EMAHETO Ha pelleHne aa
npuaobusT, Aa Nnpogagat unv ga npogbrkat Aa
npuTexaeat nybrmMyHO npeanaraHn LeHHW KHuka

Megusa

Hama.

WHdpopmaunaTa e nocoyeHa B pasgen | ot Tosu

[OKYMEHT.

CTtapa nnaHuHa xong Al paskpuBa perynupaHata

nHpopmauua  npes  obLiecTBeHOCTTa
WMHopMaunoHHaTa meaumsa Excrpu Hios.

To3n OOKYMEHT e n3rotBeH B cbotBeTcTBUE ¢ Un. 1000, an. 4, 1. 2 ot 3MMUK.
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