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MEKIWHEH JOKJIA/ 3A JEMHOCTTA HA ,CBUJIO3A” Al
[IPE3 YETBBPTOTO TPUMECEYME HA 2018 .
HA UH/IMBU/IYAJTHA BA3A,
CBIJIACHO Y1 100 O, AL 4, T. 2 OT 3MILK

1. BAXXKHU CbBUTHUA 3A CBUJIO3A AZl, HACT'BITWJIA 3A INTEPUOJIA 01.01.2018 r. -
31.12.2018 r.

[Ipe3 nepuoga 01.01.2018 - 31.12.2018 r. ,CBusn03a“ A/l € OIOBECTUJIO CJIe[iHATA BbhTPENIHA
nHpopmauust Ha KOH, BOB - Codus A/l u ob1iecTBEHOCTTA:

eHa 11.01.2018 r. apyxecrBoTto e npeacrasuwio npea KOH, BPb wu
00l eCTBEHOCTTAa C/leJHAaTa BbTpemiHa HHGopmanusa: PrkoBojcTBOTO Ha ,CBUI03a" A/]
yBeJloMsIBa CBOUTE aKLMOHEPH, OOIECTBEHOCTTAa M BCUYKH 3aMHTEPECOBAHU JHIA, 4e
NpeANpUATHETO 3alo4yHa I[OCTEeNeHHO Bb300HOBSABaHe Ha MNpousBoAcTBO. I[lopaau
NpeJCTOAL0TO BJIOLIaBaHe Ha KJIMMAaTUYHUTE YCI0BUS U C LjeJl HaMaJIsiBaHe Ha 3aryouTe u
leTUTe 3a MNPeANpUATHETO, NpPeAU3BUKAaHM OT JIMIICA HA CYpPOBUHM, CYMTAHO OT
11.01.2018 r. ce 3amo4yHa IMOETANHO IyCKaHe Ha MPOU3BOACTBEHUTE CHOPBXKEHHA. 3a
I'bJIHOTO BB3CTAHOBSIBAaHe Ha paboTaTa Ha MalIMHUTEe € HeoOXO0JWMO TEeXHOJIOTUYHO
BpeMe OT OKOJIO e/lHa CeIMHULIa.

,CBUJ03a“ A/l e MOJIy4uJia HOBU KOJIMYECTBA CYpOBHUHA, C KOUTO MOXe OTHOBO Ja
3apaboTH, Tbil KaTO NPOAB/LKUTEJNHOTO CIMpaHe Ha paboTra mpe3 3uMMaTa BOJAU [I0
JIOI'bJIHUTEJIHU Pa3X0/iy 32 OTOIJIEHUE U MOAAPBXKKA Ha HEPAaOOTeIU ChbOPbXKEeHHUS.

PbKOBOACTBOTO Ha JpyKeCTBOTO € NMpeANpHUesIo AeUCTBUSA N0 OLleHKa Ha 3aryoure
OT NPUHYAUTEJHOTO CIHHpPaHe Ha NPOU3BOACTBOTO. AKO INOpajMd pas3JUYHU NPUYUHU
JIOCTaBKUTE Ha CYpOBHHA O'bJjaT HaMaJIeHH, IpeJNpUATHUETO MOXe Jja CIpe OTHOBO.

Kakto Beue Oelie omeBecTeHo, ,CBusio3a“ A/l cnps paboTa 3apaju JiMICa Ha
cypoBuHa Ha 21 pexkemBpu 2017 r. IlpuynHaTta e, 4ye CeBepo3anaZHOTO JbpP>KaBHO
npeAnpUsaATHe, KOETO € OCHOBEH [JO0CTaBYMK Ha KOMIIAHUATA, He € MU3II'bJHUJIO JOKpaun
JoroBopa cu 3a gocraBka 3a 2016 r. /locraBkuTe 3a 2017 r. Cb1110 BCe Ol HE Ca 3all0YHAJIH.

PbkoBoACTBOTO Ha ,CBHI03a“ A/l € MHGOPMUPAIO BCUYKHU JbPKaBHU UHCTUTYLUU
3a KpUTHYHATa CUTyallMd U ca B3eTH CbOTBETHUTE YIIPABJIE€HCKU peLleHu .

e Ha 23.01.2018r. papyxecrBoTOo e mnpeactaBuwio npes KOH, BOb u
OOLIEeCTBEHOCTTA MeX/JUHeH WHJUBUJAyaJleH ¢GUHAHCOB OTYEeT 3a YeTBBPTOTO
TpuMeceure Ha 2017 r.;

e Ha 23.02.2018r. papyxecrBoTo e npeacrasuwio npea KoOH, BPb u
OOLIEeCTBEHOCTTA MEX/AUHEH KOHCOJWAYMpaH QUHAHCOB OTYEeT 3a YeTBBPTOTO
TpuMeceuue Ha 2017 r.

e Ha 28.03.2018r. gpyxecrBoTo e mnpeacrasuio mnpes K&OH, BPb wu
001 eCTBEHOCTTA ro/ivilieH oAuTUpPaH ¢HMHAHCOB oTyeT KbM 31.12.2017 .
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e Ha 23.04.2018r. papyxectBoTOo € mnpeactaBwio npes KOH, b®Pb u
001 eCTBEHOCTTA TPUMece4YeH OTYET 3a I'bpPBO TpuMeceuue Ha 2018r.

e Ha 30.04.2018r. apyxecrBoTo e mnpeacraBuwio npes K®H, BPb wu
00LIeCTBEHOCTTAa roJjMIlleH KOHCOMAUPAH OTYEeT Ha MyOJUYHO APYKECTBO U EMUTEHT Ha
LleHHW KHMKa KbM 31-12-2017r.

J Ha 30.04.2018r. pgpyxecrBoto e mnpeacraBuio npea K&®H, BPb wu
00 eCTBEHOCTTA I0KaHa 3a CBUKBaHe Ha 00110 CbOpaHKe Ha aKIIJMOHEePUTe U MaTepraau
3a 001110 CbOpaHKe Ha aKLIUOHEPUTE CbC CJIeJHUS TEKCT:

CbBeTHT Ha MpeKTOpHUTe Ha ,CBUI03a“ A/l HA OCHOBaHHMe pa3nopeouTe Ha 4. 223,
an. 1 ot T3 cBUKBa peZjoOBHO NPUCHCTBEHO 3aceaHue Ha 0010 CbOpaHue Ha aKI[MOHEepUTe
Ha ApyxectBoTo Ha r. B 11.00 yaca B rp. CBU1OB, 3anajHa HWHAYCTpUHaJHa 30HA —
AnMuHucTpaTUBHA crpaja Ha ,CBusouen” EAJl, npu cieHYS [HEBEH peJ U NMpeJoKeHUs
3a pelleHUs:

1. [lppueMaHe Ha roguiHUA AOoKaAafd Ha CbBeTa Ha AUPEKTOPUTE 3a JAEUHOCTTA Ha
ApyxectBoTo npe3 2017 r. [IpedaoxceHue 3a peweHue: OB10TO CbOpaHUe Ha aKLUOHEPUTE
npueMa roAvilHUSA AokjJajd Ha CbBeTa Ha AUPEKTOPUTE 3a JEeHMHOCTTa Ha JIPY»KeCTBOTO
npe3 2017 r.

2. [IlpuemMaHe Ha rogUIIHUS KOHCOJMJAUpPAH Aok/aAaj Ha CbBeTa Ha JUPEKTOpPUTE 3a
JeMHOCTTA Ha ApyKecTBOTO npe3 2017 r. [IpedaosceHue 3a peweHue: O61I0TO CbOpaHUe HA
aKLIMOHepUTe NpueMa roJUIIHUA KOHCOJMUAMPAH AoKaAa HAa CbBeTa Ha AUPEKTOpPUTE 3a
JeMHOCTTA Ha Apy»KecTBOTO npe3 2017 r.

3. [IpyeMaHe Ha OAUTHpPAHUSA roiulIeH GUHAHCOB OTYET Ha Jipy:kecTBOTO 32 2017 1. 1
OAUTOPCKUA AoKAaf. [IpedaoxceHue 3a peweHue: O6GLIOTO CbOpaHUE HaA aKLHUOHEPUTE
npueMa oAMTUPaHUS roguviieH GUHAHCOB OTYET Ha Apy»ecTBOTO 3a 2017 r. U 0 AUTOPCKUSA
JOKJIaf,.

4. [lpyeMmane Ha OAUTHpPaHUS KOHCOJUJWPAH TroAulieH (UHAHCOB OTYEeT Ha
ApyxecTtBoTo 3a 2017 r. U oauTopckus Aokaaj. IIpedsaosxcenue 3a peweHue: O610TO
cbOpaHUe Ha aKLMOHEepUTe NpHUeMa OAUTHUPAHHUS KOHCOJUAUpAH roauuieH GUHAHCOB
OTYeT Ha JApy»ecTBOTO 3a 2017 I. U O4UTOPCKHUA JOKIAJ,

5. [IpuemMane Ha [OKJIaZia 10 U3II'bJIHEHUE Ha [loMIMTUKATaA 3a Bb3HAarpaKJeHUATa Ha
yjeHoBeTe Ha CbBeTa Ha aupektopute ,CBusios3a” Al A/l 3a 2017 r. IIpedaoxceHue 3a
peweHue: O6OTO CbOpaHMe Ha aKUUOHepUTe MpUeMa [JI0KJaJa MO0 U3M'bJIHEHHE Ha
[TonuTHKaTa 3a Bb3HarpaXk/eHusATa Ha 4jieHoBeTe Ha CbBeTa Ha AupekTopuTe ,,CBUI03a”

All3a 2017 r.

6. [IpuemMmaHe Ha pelleHUe 3a OCBOOOX/JaBaHe Ha 4YJieHoBeTe Ha C(bBeTa Ha
JUPEKTOPUTE OT OTTOBOPHOCT 3a JelHocTTa UM mnpe3 2017 r. U mnpeudbupaHe Ha
Kpacumup /laueB 3a 4jieH Ha CbBeTa Ha JAUMPEKTOPUTE C HOB 5 — rojullleH MaHAAT.

[IpedaodxceHue 3a peweHue: OOWOTO CcbOpaHUE Ha aKUUOHEPUTe OCBOOOXKJAaBa OT
OTTOBOPHOCT 4YJieHOBeTe Ha CbBeTa Ha JUPEKTOPHUTE 3a JerHocTTa UM mnpe3 2017 r. u
npeusbupa Kpacumup /JlaueB 3a 4yieH Ha CbBeTa Ha JUPEKTOPUTE C HOB 5 - roJuileH
MaH/ar.

7. [IpuemMaHe Ha pelleHHe 32 NOKpPUBaHe Ha peasudupaHara npe3 2017 r. 3ary6a Ha
Zpy>KecTBOTO B pa3Mep Ha 6 034 241.41 nB. [IpedaodxceHue 3a peweHue: O6L0TO cCbOpaHUe
Ha aKIlMOHepUTe NpueMa pelleHUe: peajusnpanara npe3 2017 r. 3aryba Ha JpyKeCTBOTO
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B pa3Mmep Ha 6 034 241.41 nB. Aa 6'bAe MOKPUTA B CbUIMA pa3Mep OT HepaslnpejesieHaTa
neyasba OT NpeAaXx0oAHU FOJUHU.

8. [IpyeMaHe Ha AOKJIaJa 3a AJEMHOCTTA HA OJUTHUS KOMUTET Ha JAPYKECTBOTO Mpe3
2017 r. IIpedaoscerue 3a peweHue. O6LO0TO ChbOpaHUe HA aKLIMOHEPUTeE NMpHeMa JI0KIaAa
3a IeMHOCTTA HAa OJUTHUA KOMUTET Ha JpyKecTBOTO nipe3 2017 r.

9. W3caymBaHe Ha roJWIIHUA [OKJI3J 3a JEWHOCTTA Ha JAUPEKTOpa 3a BPB3KU C
MHBECTUTOPUTE Ha JApyxecTBoTo npe3 2017 r. I[lpedaodxceHue 3a pewenue: 0O610TO
cbOpaHUe Ha aKLlMOHEepUTe M3CJylIBa M NpUeMa 3a CBeJeHHe npejcTaBeHus [lokuaaz 3a
JleMHOCTTA Ha AMPEKTOpa 32 Bpb3KU C UHBECTUTOPUTE Ha JApyKecTBOTO npe3 2017 r.

10. N360p Ha peructpupaH OJWUTOpP, KOMTO Ja M3BBPIIM NpPOBEpPKA U 3aBepKa Ha
roAUIIHUS OTYeT Ha ApyKecTBoTo 3a 2018 r. [lpedsaosceHue 3a peweHue: 06110TO
cbOpaHMe Ha aKIMOHepuTe MpHeMa pelleHUe 3a U300p Ha perucTpupaH OAUTOP Ha
JPYKeCTBOTO, KOWTO Ja U3BbpLIM IpOBepKa MU 3aBepKa Ha TOJMIIHMA OTYeT Ha
ApyxecTBoTO 3a 2018 r. cbryiacHoO NpejcTaBeHaTa IpenopbkKa Ha OAUTHUA KOMUTET.

11. [lpuemMane Ha peleHde 3a pasnpejeseHWe Ha YacT OT HaTpylaHaTa
HepasnpejesieHa Nedyasnba OT NMpeaxoAHU nepuoiu. IIpedaoxceHue 3a peweHue: O6GUIOTO
cbOpaHMe Ha aKLMOHepuTe NpueMa pelleHUWe cymaTta B pasmep Ha 1 000 000 sxB.,
npeJcCTaB/sABalla yacT OT Hepa3slpejeJsieHa Nedyasba OT NMpeAxXOAHU Nepuoju Ja Obhe
pasnpejesieHa KaTo AYMBUJEHT Ha akuuoHepuTe. [IpaBoTOo fAa mosydaT JUBUAEHT UMAT
JIMLIATa, BIMCAaHU B peructpurte Ha lleHTpasHUA Aeno3dTap KaTO TaKUBa C IpaBO Ha
JUBUJEHT Ha 14-ud AeH ciel JeHs Ha 06Ul0TO CbOpaHue, HA KOETO € MPUeT TOAUIIHUAT
$GMHAHCOB OTYET U € B3EeTO pellleHre 3a pasnpe/iesieHue Ha nevanobara. OCA ossactsaBa C/]
Ha Jpy>KeCcTBOTO Jla NpejlpueMe BCUYKH HEOOXOJAUMM NMpPaBHU U GAKTUYECKU [JleHCTBUS
OTHOCHO H3IJIAllaHETO Ha /JMBUJIEHTA Ha aKLUOHEpUTe, BKJWYMUTEJHO H360p Ha
TbProBCcKa 6aHKa, Haya/leH U KpaeH CPOK 3a U3IlJIaljaHe Ha IUBU/IEHTA.

12. [l[pueMaHe Ha pelieH”e 3a MPOMSHA B OJUTHUS KOMHUTET Ha [ApPYyKeCTBOTO.
IIpedaosceHue 3a peweHue: O610TO CbOpPaHHE HA aKIMOHEPUTE OCBOOOX/AaBa KaTO 4JieH
Ha OJJMTHUS KOMUTET Ha JApyxecTBoTo KameH KosieB UBaHOB M M36Mpa Ha HETOBO MSICTO
Uckpa CumMeoHoBa ATaHacoBa.

. Ha 15.05.2018r. pgpyxkecrBoto e mnpeactaBuio npes K&®H, BPB wu
oomectBeHocTTa [ly6snkanua B TP Ha mokaHaTa 3a CBUKBaHe Ha 00110 CbOpaHHe Ha
aKLIMOHEPUTE.

. Ha 16.05.2018r. apyxectBoto e mnpeactaBwio npes K&®H, BPB wu
0061 ecTBEHOCTTA TpuMeceyeH KOHCOJIMIMPAH OTYET 3a MbPBO TpuMeceure Ha 2018r.

. Ha 20.06.2018r. papyxecrBoTo e npeacraBuio mnpes KoOH, BPb wu
O0GILeCTBEHOCTTA IMPOTOKOJ OT 06110 cbOpaHWe Ha aKIUOHepuTe MpOBeJeHO Ha
20.06.2018 .

. Ha 20.06.2018r. pgpyxecrBoto e mnpeacraBuio npea K&®H, BPBb wu
00ILeCTBEHOCTTA YBeJOMJIeHHe 3a NapyuyeH AWBUJEHT. PellleHneTo 3a pa3mnpejessiHe Ha
napu4deH AuBUEHT e B3eTo Ha OCA Ha py»xecTBoTO npoBeseHo Ha 20.06.2018 r. Ha OCA e
rjacyBaH JuBHJIeHT 3a 2017 r. B 0611 pa3mep Ha 1 000 000 sB. Pazmep Ha JUBHJIEHTA 3a
efHa aknus 6pyTto - 0.031 nB. Pasmep Ha AuBHUJeHTa 3a eJHA akuus HeTo (camo 3a
akuuoHepu pusudecku auna) - 0.029 (camo 3a akioHepu GU34YeCKHU JIUIA) JIB.
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o Ha 20.06.2018r. pgpyxecrBoto e mnpeacraBuio npea K&®H, BPb wu
00LEeCTBEHOCTTA BbTPElIHA UHPOpPMALUS - YBeZJOMJIEHUE 3a BAXXHU pelIeHUs], IPUETU OT
aKuuoHepUTe Ha npoBefeHOTO Ha 20.06.2018 r. pesoOBHO NPUCBHCTBEHO 3acelaHUe Ha
061110TO CbOpaHUe Ha akIMoHepuTe Ha ,CBU103a” AJ], rp. CBULLOB:

1. O6u0oTO CcHOpaHHE HaA aKIMOHepUTe IMpue ToAWIIHWUA JokJad Ha CbBeTa Ha
JAUPEKTOpUTE 3a JeMHOCTTa Ha JpyxecTBoTo mnpe3 2017 r. roAviHUS KOHCOJHUAVPAH
Jokaan Ha CbBeTa Ha JUPEKTOpUTE 3a [JeMHOCTTa Ha JpyxecTBoTo npe3s 2017 r,
OAWMTHUPaHUA rofuileH GUHAHCOB OTYET Ha JipyxecTBOTO 3a 2017 r. ¥ 0AUTOPCKHUA JOKIAT,
OJUTHPAHUA KOHCOJIUAMpPAH rojuviieH GUHAHCOB OTYET Ha JApyxecTBOoTo 3a 2017 r. u
OJUTOPCKHUSA AOKJIAJ Y JOK/I3a 10 U3I'bJIHEHUE Ha [lo/IMTHKaTa 3a Bb3HArpaXJeHUsTa Ha
yjieHoBeTe Ha CbBeTa Ha AupekTopuTe ,,CBuo3a” A/l 3a 2017 r.

2. 0610TO ChbOpaHHe Ha aKLMOHEPUTE OCBOOOJU OT OTTOBOPHOCT ujeHOBeTe Ha CbBeTa
Ha JAUMpeKTopuTe 3a AerHocTTa UM npe3 2017 r. u npeusbpa Kpacumup /laueB 3a 4yJjieH Ha
CbBeTa Ha IUPEKTOPUTE C HOB 5 - FOJUIIEH MaHAAT.

3. O6uoTo chOpaHUe HAa aKIMOHEPHUTe MpUe pellieHue peasn3upaHaTa npe3 2017 r. 3aryba
Ha JpyKecTBOTO B pa3dMep Ha 6 034 241.41 nB. ga 6'bAe MOKpPUTA B CbUIUSA pa3Mep OT
HepasnpejesieHaTa nevyasnba oT NpeJxXoJHU TOJUHHU.

4. 061woTo cbOpaHMe Ha aKLIMOHepUTe U36pa clieljMau3UupaHo OJAUTOPCKO NpeANpUsaTHe
Jenout Oaut OOJ| 3a peructpupaH OJUTOP Ha APYKECTBOTO, KOWTO JAa H3BBbPUIU
NpOBEPKA U 3aBepKa Ha rOJUIIHUSA OTYET Ha Jpy»KecTBOTO 3a 2018 r.

5. 06u0TO ChbOpaHHe Ha aKLIMOHEPUTE M3CJAylla U NMpUe 3a CBeJleHUe TOJUIIHUSA JOKIaj]
Ha JAYpeKTopa 3a BPbKH C WHBECTUTOPUTE Ha JAPYKECTBOTO U TOAMIIHMA JAOKIAJ Ha
OAUTHUS KOMUTET Ha ,,CBUI03a” A/l 3a 2017 r.

6. O6moTO CHhOpaHUe HA aKIMOHEepUTe NpUe pelleHUe cymaTa B pa3Mep Ha 1 000 000 s,
npejcTaB/sBalla 4acT OT HepaslpejesieHa Nedasnba OT NPeAXOJHU NMepuoau Aa Obhe
pasnpejesieHa KaToO AWBUJEHT Ha akuuoHepuTe. [IpaBoTO fAa mosydaT JUBUAEHT HMMaT
JIMLaTa, BIMCAaHU B peructpurte Ha lleHTpa/iHusa Aeno3uTap KaToO TaKuMBa C MpaBO Ha
JUBHUJEHT Ha 14-us AeH cjej [eHs HA 00II0TO CbOpPaHHe, HA KOETO € MPUeT TOAUIIHUAT
$GMHAHCOB OTYET U € B3eTO pellleHUe 3a pa3npeesneHre Ha nevasnbata. OCA osaactu C/] Ha
JPY>KeCTBOTO Ja MNpeJlnpHeMe BCUYKH HeOOXOJAWMHU NpPaBHU M (PaKTHUUYECKU [AeWCTBHUSA
OTHOCHO U3MJAIAaHETO Ha [AWBUJEHTA Ha aKIUOHEepHTe, BKJIWYWUTEJHO H360p Ha
TbProBCcKa 6aHKa, HayasleH U KpaeH CPOK 3a U3IlJIaljaHe Ha IUBU/IEHTA.

7. 0610TO ChOpaHUe HA aKIMOHEPUTE OCBOOOAM KATO 4YJeH Ha OJUTHHUS KOMHUTET Ha
ApyxectBoto Kamen KosieB MBaHOB M n36pa Ha HeroBo Mscto Mckpa CuMeoHOBa
ATtaHacosa.

Ha 05.07.2018r. apyxecTtBoTO € npeacTtaBuao npes KO®H, B®b u o6uecTBeHOCTTa
BbTpellHa MHOpMaLus - NpOTOKoJ oT 3acefaHue Ha C/l Ha CBusio3a A/l 3a npuemaHe Ha
pelleHMe OTHOCHO BCHUYKH HEOOXOJMMHM NpaBHU U (PAKTHUYECKU [AeUCTBUS OTHOCHO
M3MJIAIAaHEeTO HA JUBUJEHTC Ha aKI[MOHEPUTE, BKJ. U360p HA T'bProBCcKa OaHKa, HavyaJleH
Y KpaeH CpOK 3a U3MJIalllaHe Ha JJUBU/IEHTa.

Ha 24.07.2018r. apyxectBoTO € npeactaBuwio npes KOH, B®Bb u o6umecTBeHOCTTa
MexArHeH puHaHCoB oTueT KbM 30.06.2018 r.

Ha 14.08.2018r. apyxectBoTO € npeactaBuwiao npes KOH, B®B u o6uiecTBeHOCTTa
TpUMece4yeH KoOHcoMugupaH ¢ruHaHcoB oTyeT KbM 30.06.2018 .
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Ha 12.10.2018 r. apyxecTtBoTO € npeactaBuio npes KOH, B®b u o6mecTBeHOCTTa
yBelOMJIEHWE CbC CJeJHOTO cbabpxkaHve: Ha 14.10.2018r. wuHcTasapuATa 3a
NPOM3BO/ACTBO Ha Lesaysa03a Ha CBusionesn EA/l - 0CHOBHO JblLiepHO ApyecTBO Ha CBUJIO3a
A/l 3amo4yBa BpeMeHHO CIHMpaHe Ha MPOW3BOACTBEHA CU JIEMHOCT 3a H3BbpPIUIBAHE Ha
roJMuleH MJaHOB peMoOHT. CiieJ IPUK/IIOYBaHE HA PEMOHTHUTE JEUHOCTU PbKOBOACTBOTO
Ha CBusio3a A/l cBoeBpeMeHHO Ilie ONMOBECTHM HMHPOpMalMsA 3a JlaTaTa Ha MyCKaHe Ha
WHCTaJIalysaTa.

Ha 12.10.2018 r. apyxectBoTO € npeactaBuio npes KOH, B®b u o6mecTBeHOCTTa
BbTpellHa UHopMaLus - yBeioMaeHHe oT CbBeTa Ha AupeKTopuTe Ha ,CBU103a" A/l
Ha ocHoBanue 4. 151, an. 4 ot 3IIILK, yBegomsaBame, ue ot ,A.P.Y.C. Xonaunr" A/,

EWK 104700759 e nmosiy4yeHO yBeJOMJIEHHE ChIJIACHO U3WCKBAaHHUATA Ha 4J. 151, an.3 oT
3IIUK, npuapy»eHo OoT TbproBo npezsaoxxeHue no 4wi. 149a, an. 1 ot 3IIILK, ¢ koeto
THProBUAT MNPEAJOXKUTEeJ yIpaXKHfABA MpPaBOTO 3a perucTpupaHe Ha TbProBO
NpejJIoXKeHHe, IPU ycaoBUATa Ha 4. 14 ot Hapepb6a Ne 13 3a TbproBo mpejsaraHe 3a
3aKylyBaHe U 3aMsiHA Ha aKILMH, 3a 3aKyllyBaHe Ha aKI[MUTe Ha OCTAHAJIUTE aKLIMOHEPH B
»,CBuo3a" A/l, peructpupano B KOH, koeTo e npejcTaBeHO ¥ Ha YIPaBUTEJHUSI OpraH Ha
nyo6JM4yHOTO JApyxecTBo Ha 12.10.2018 r. IIpenocraBsMe BHECEHOTO TbProBO
npejJjiokeHWe Ha Bamie pasnosiokeHrWe B aJMUHUCTpPAaTHBHA crpazga Ha ,CBusiosa” A/l Ha
azpec: rp. CBUIOB, 3anaiHa UHAYCTPUaIHa 30Ha.

CbluecTBEHUTE YCI0BHUA 110 ThProBOTO NMpPeAJIOKeHUeE ca:

e lHpopMalysi OTHOCHO T'bPTOBUS NMPE/JIOKUTEN

Twvpros npemnoxuten e ,A.PY.C. XongunHur" AJl, EMK 104700759 c aapec Ha
ynpasseHue B rp.CBumoB 5250, x.k. ,Hagexna I', yn."Ex3zapx Autum I, Bx.B, eT.1,an.32 u
npeaMeT Ha JeHHOCT: WHBeCTHLMU B TMpPeANpPUATHS OT XapTHEHO-LBJyJIO3HATa
NPOMUIIJIEHOCT U NPOU3BOACTBOTO HAa OMAKOBKU; ThProeusi CbC CYPOBUHU U MaTepUaJIH,
CTOKH, NPOAYKLUUS U UHAYCTpUAJHA COOCTBEHOCT; NMOCPEJHUYECTBO, NPeACTaBUTEJCTBO,
KOHCYJITUPAHE; XOJIITUHTOBA AeUHOCT: NpUA06MBaHe, yIpaBIeHUB, OlleHKA U MpoAaxba Ha
y4acTus B O'bJIFAPCKU U YYKJBCTPAHHHU JIpyKeCTBa, PUHAHCUPaHe Ha JIPY»KeCTBa, B KOUTO
Jpy>ecTBOTO y4yacTBa; BCSIKa Apyra ThpProBCKa JeMHOCT, HB3abpaHeHa OT 3aKOHa.

e bpoll ak1Mu ¢ mMpaBO Ha IJlac, KOUTO MPEJJIOKUTENAT He MpPUTeXaBa U UCKa Jia
npuaobue

JA.PY.C. Xonguur" A/l npuTtexaBa npsko 25 615 874 6pos akuuu, npecTaB/sBallu
80.67% oT kanuTaJia Ha APYKECTBOTO - 00eKT Ha Tbproso npeanoxxeHue. Ha 10.10.2018 r.
e CKJIIDYeHO CropasyMeHHe 3a 061[a NOJUTHKA 10 YIpaBJeHue Ha APYKECTBOTO-00eKT Ha
TbProBO NpeJJioKeHHEe Ype3 CbBMECTHO yNpaKHSBaHe Ha NPUTEeXaBaHUTe IpaBa Ha mac
no ui. 149, an. 2, t. 1 3MIMLK mexay ,APYC. Xoaauur" AJl u KBD SA, Luxemburg. B Tasu
Bpb3Ka ,A.P.Y.C. Xongunr" A/l npuTexaBa Npsiko U HeNpsiko 06110 29 615 874 6pos akyuy,
npejcraBisBauy 93.26% oT kanvTasa Ha JJpyKeCTBOTO-00€KT Ha TbProBO MpeJoKeHUe

06eKT Ha THProBoTO mpeasoxeHue ca 2 139 070 6posi akuMU C MpPaBO Ha TrJac,
npejcTaBasBauy 6.74% ot kanuTaszaa u OT rjacoBeTe B 0610T0 chbb6paHue Ha ,CBUJIO3a"
ALl

e [IpeasaraHa 1ieHa Ha akius Ha ,,CBuJio3a" A/l

[IpessiaraHaTta lleHa Ha eJHA akiusi € B pasMep Ha 4.70 JsB. /4yeTUpHU JieBa U
ceJieM/JieceT CT./;

AKuuWTe Ha JpyKEeCTBOTO He OTrOBapsT HAa KpUTepHUs 3a CpeJHOAHEBEH 00eM Ha
TbproBus B pasmep Hau-Masiko 0.01% oT o6uiysa 6por aKIMU Ha JIPYyKECTBOTO TbU KaTO
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CpeJHOAHEBHUAT 06eM e 942 Op. aKIiMM, a MUHUMaJIHOTO U3UCKBaHe e 3 175 6p. akuuu.
AKuuuTe CbLIO0 Taka He OTroBapAT U Ha KpUTepus 3a 060pOT, He mo-MadbK oT 1% oT
061Ms 0OOpPOT HAa BCUYKU aKIMH, ThbHA KaTo crnopeJ; AaHHUTe oT BOPB u HamwuTe
y34uucaeHus te popmupat okoso 0.25% ot o6oporTa c akuuu Ha BOb.

[lopaay Ta3u npuuMHa aKUUTe Ha J|pyKeCTBOTO He U3M'bJHSIBAT M'bPBOTO YCJIOBUE
(bykBa a) oT U3MCKBaHUATA Ha JlombJIHUTENHUTE pa3nopesou Ha Hapen6a Ne41 3a ,akuuy,
ThPryBaHU aKTUBHO' Ipe3 IMOCJeJHUTE IIeCT Mecela, NpeAXOXAalld 0OOCHOBKAaTa M
CbOTBETHO CpeJiHaTa MpeTerJieHa leHa Ha BCUYKU C/leJIKU Mpe3 NMOoCJAeJHUTE eCcT Mecella,
npeAxoX/Jallu JaTaTa Ha 000CHOBKATa, OT MACTOTO 3a TbPrOBUS C U3TbPryBaH Hal-roJiAM
06eM aKLMMU 3a MepUOoJ LIeCcT Mecella MpeAu JAaTaTa Ha OOOCHOBKATa He e B3eTa MOoJ,
BHUMaHUeE NpU OllpeJiesisiHe Ha ClIpaBe/JiMBaTa LieHa.

[IpensiaranaTa njeHa Ha akLys e HaJ, CpeJiHaTa NpeTerJjeHa a3apHa LieHa Ha aKLIuHUTe
3a mocjaegHuTe 6 Mecela. lleHaTa e paBHa Ha HaW-BHCOKaTa IleHAa 3a eJlHA aKIuf,
3amJjaTeHa OT NMpeJJIOKUTE/ISI U CBbP3aHUTE C HEro JIMLA Npe3 MocJeJHUTe MeCT Mecena
npejy perucTpanusTa Ha NpeJoKeHUETO.

060CcHOBKAaTa Ha U3rOTBEHATA OlleHKa € HanpaBeHa KbM 12.10.2018 r. u e BaiMaHa 3a
CpPOK OT 6 Mecela.

m  CTpaTervyecku njaHOBe Ha MPeJJIOKUTEJSI OTHOCHO ,,CBUJ03a" A/l

HamepeHueTo Ha TbproBus NnpejJoKUTe ] € [a 3ala3u JeMHOCTTa Ha JPY»KeCTBOTO
0e3 cCblleCTBEHUM MPOMEHUM U Ja ONTUMU3MpA MPOAAXKOWTE M MPOU3BOACTBOTO Ha
,CBuo3a" A/, ype3 nof06psiBaHe /ONTUMU3UPAHE HA KJIMEHTCKAaTa 6a3a U pealM3MPaHETO
Ha MHBECTULIMY, LS HaMalleHUe Ha IPOU3BOJCTBEHUTE pa3XoJy, KOUTO Ca MO/, HETOB
KOHTpOJI. B yc/ioBUsITa Ha cTabujHa MaKpOMKOHOMUYECKA CpeJia W pacTdll as3ap Ha
NpPOAYKUMSATA HA MpeANpUATHETO, KOMIAHUSATA IJIaHUpa Ja 3ama3d CerauiHuTe
ONTHMMaJHA HMBa Ha NpPOJAaJEeHO KOJIMYeCTBO IieJsyJio3a mpe3 ciaejBawurte 5 - 8 r. B
3aBUCUMOCT OT IpeobJiaJlaBal[dTe YCJOBUS HA Na3apuUTe Ha 1e]yJo3a U JbpBeCHHA U
nepcrneKkruBuTe 3a pa3BuThe Ha ,CBunosa" A/l mpes3 ciejBalUTe HAKOJKO TOJUHH,
npeJioKUTENsI € Bb3MOXKHO Ja AuBepcuduliMpa NpoJiyKToBaTa rama Ha /[py»ecTBOTO C
HOBU MPOAYKTH.

m/HBeCTULIMOHEH MOCPEeSHUK, 00CTYKBAll, ThPrOBOTO Ipe/jlaraHe

MHBECTULIMOHEH TOCPEAHUK, YI'bJHOMOIIEH OT ThProBUs NpeisioxkuTes e [I'bpBa
¢duHaHcoBa 6pokepcka kbia EOO/.

mCpok 3a npreMaHe Ha TbProBOTO NpeAJIoKeH e

CpokbT 3a mpUeMaHe Ha T'bProBOTO MpejJokeHue e 28 (ABajZieceT U 0ceM) [IHH,
CUMTAHO OT JeHs, cjaeJBall JleHs Ha NyOJMKyBaHe Ha T'bproBOoTO NpeAJOKEHUe Ha
MHTEepHET cTpaHUIlaTa WWwW.X3news.com.

mMeus 3a ny6JAMKaLUU

WHTepHeT cTpaHUIlaTa Ha MeAMUSATA, Ha KOSTO MPEJJIOKUTENUTE Ile MyO6JUKyBaT
TbProBOTO MNpeAJoXeHMe U cTaHoBulleTo Ha CJI Ha ,CBuso3a" AJl, OTHOCHO
NpUJ00HMBaHETO U pe3yJiTaTa OT ThPrOBOTO NMpPe/JIOKEHUE € WWW.X3News.com.

m/Ipyru cbllleCTBEHU 0OCTOSATE/ICTBA

B oTnpaBeHOTO ImpejJioXKeHWe, THhProBUAT MPEAJOKUTE] YBeJOMsBa, 4ye CJej
M3THUYaHE Ha CPOKA Ha ThProBOTO Npe/JIOKEHNE U MyOJIMKyBaHe Ha pe3y/ITaTUTe OT ThPTa,
1Ie MoMcKa oTnMcBaHe Ha ,CBU03a" A/l OT peructbpa Ha NyOJUYHUTE JIPYKECTBA, BOJEH
oT K®H, nopu u fa He e U3NM'bJIHEHO yca0BUeTO Ha Wwi. 119, an. 1, T. 1 u T. 2 ot 31K, ako
ca HaJIMlle XunoTe3uTe Ha 41, 119, an. 1, T. 3 uiu 4 ot 3IIIILK;

KbM MmoMeHTa, KOH He e B3esia 0OTHOIIEHHE 110 BHECEHOTO ThPTOBO NpeJI0KEeHHE.
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CbBeTa Ha aupekTopuTe Ha ,CBuso3a" A/l we npeacraBu Ha Komucusita 3a
bUHaHCOB HAJ30p, TbProBUS NPEAJIOXKUTEN W Ha CayxuTeauTe Ha ,CBusosza” A/l wiau
TEXHUTE NpeACTaBUTEJH, CTAHOBUIIE ChrJIAaCHO pa3nopeAouTe Ha ui. 151, an.5 ot 3IIIK
OTHOCHO TBProBOTO IpenJioxkeHUe no 4i. 149a, an. 1 ot 3IIILUK, ¢ koeTo TbproBUAT
NpeJiJIoKUTeJl yIpaXKHABa MpPABOTO 3a perucTpUupaHe Ha THProBO MNpeAJiOKeHHe, MpU
ycaoBUsiTa Ha 4, 14 ot Hapen6a N2 13 3a TbproBo npejJjiaraHe 3a 3aKynyBaHe U 3aMsiHa
Ha aKL 1M, B 3aKOHOYCTaHOBEHU ceJleMIHEBEH CPOK OT M0JIy4YaBaHETO My.

Ha 15.10.2018 r. apyxecTtBOoTO € npeacrasuao npes K®H, B®B u o6imecTBeHOCTTa
BbTpelIHa UH$opManus 1o 4. 9 Ha Hapesba 2, cbe cielHUSA TEKCT:

1. BbB Bpb3Ka c U3uCKBaHUsATA Ha 41.1486 oT 3IIILK ¢ HacTos1mo0TO YyBegoMsIBaMe,
ye Ha 15.10.2018 r. e HOCTBNUJIO CJEJHOTO YBeJOMJIEHUE 32 3HAYHUTENHO [ISIJIOBO y4yacTue
B, CBuso3a" A/l:

JAPY.C" Xongunr AJl, akuuoHep, mnputexaBal 25615874 6posa akuuy,
npezacrtaiasBauy 80,67 % oT kanuTasia Ha MyOJUYHOTO APYKECTBO U aKIUUTeE C IPaBO Ha
rjac e ckaouunsio Ha 10.10.2018 r. cnopa3ymMenue 3a o61a nosiutvka ¢ KBD AS Luxemburg,
nputexanaiio 4 000 000 akuuu wau 12,60 % kanuTtasa Ha NyOGJUYHOTO JPYKECTBO U
aKLlMUTe C npaBo Ha rJac. C ToBa cropa3yMeHHe 00LIMS NPOLEHT Ha MpaBaTa Ha rJac B
061I0TO CbOpaHMe Ha NMyOGJUYHOTO ApyKecTBO ,CBuJio3a" A/l, KOHTPOJMPAHU MNPSKO U
Henpsiko oT akuuoHepa ,A.P.Y.C." Xonguur A/l nocturat 93,26 %.

2.Ha 15.10.2018r. B B ,CBUMJI03a" A/l € mocTbIU/I0 YBeJOMJIeHHe 110 4. 19, naparpad
lor

Pernament EC 596/2014, cbrsiacHo koeto Ha 10.10.2018 r. BBB Bpb3Ka CbC
criopasyMeHMe 3a 00la MOJUTHKA 1o ynpasyieHue Ha CBusosa A/l ,A.P.Y.C." Xonguur A/l
npuA06MBa KOHTPOJ Bbpxy ynpakHsaBaHeTo Ha 4 000 000 6pos mpaBa Ha rsac B O61i0To
cbOpaHue HAa eMUTEHTA.

Ha 17.10.2018 r. apyxecTBOTO € npeacraBuao npes K®H, B®B u o6mecTBeHOCTTa
BbTpemna nundopmanus - CranoBuie Ha C/l Ha CBusio3a A/l oTHOCHO BHeceHO OT ,A.P.
Y.C. Xonguur" A/l TbproBo npejsioxeHue no 4i. 149a, an. 1 ot 3IIILK, ¢ koeTo TbproBUAT
npejJioKATe ]l YIPaXKHSABA NPaBOTO 3a PerucTpupaHe Ha THProBO NpeaJiOKeHHe, NpPHU
ycaoBusaTa Ha 4. 14 ot Hapep6a N2 13 3a TbproBo npezjiaraHe 3a 3aKylyBaHe U 3aMsiHa
Ha aKIMM, 3a 3aKylyBaHe Ha aKIMUTe Ha OCTaHaJUTe akiuoHepu B ,CBusosa" A/, B
HU3II'bJIHEHWEe Ha U3UCKBaHUATa Ha 4. 151, an. 5 ot 3IIIIIK:

[IpecTaBeHOTO THProBO NMpeJJioKeHHUE JaBa J0CToBepHa MHPopManus 3a ,,CBui03a"
AJl. B yacTTa, B KOITO ce 0600CHOBaBa lieHaTa Ha aknuuTe Ha ,CBuio3a" A/l, cuuTaMe, 4ye
HallpaBeHUTe MPOTrHO3U Ca peaJUCTU4YHU. [IporHo3vpaHuTe NapyuyHUA NMOTOLMU OTpa3dBaT
0COGEHOCTHTE Ha CpeJaTa, B KOSITO Ollepupa XOJAMHTAa U Bb3MOXXHUTE CLiEHapUU Ha
O6baewoTo pasBuTHe. [IpunoxkeHUTe MeTOAU 3a OLlEHKA Ha aKLUUUTe ca CbOOpa3eHH C
XapaKTepa ¥ 0COOEHOCTHUTE Ha APYyKecTBOTO. [IpeBU/| HAapaBeHUTE aHAJIU3U U IPOTHO3H,
cuMTaMe 4e NpejJioKeHaTa LieHa U CbOTBETHP OTIPAaBEHOTO ThProBO NpejJioKeHHe, ca
crpaBeJJJIMBM KbM aKLUUOHEpPUTe, [0 KOUTO € aJjpeCHpaHo, C OrJeJi pa3sBUTHUETO Ha
JAPYKeCTBOTO U MOCJAeAULUTE OT NpPUeMaHeTO My Cje/Ba Ja Ce OTPasfAT MOJIOXKUTEJHO
BBPXY APYKECTBOTO U CIAY>KUTEJINATE.

Kpacumup banueB /laues, [Ipeacenaten Ha C/l Ha ,CBuyo3a" A/l, mpuTexaBa upes
koHTposaupaHoto ,A.P.Y.C. Xonguur" A/l u Henpsiko no 4. 149, an. 2 3MILK, 29 615 874
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Opof aKL MM OT KalnuTasja Ha MyOJMYHOTO ApYy>KECTBO, KaTO TOBA MO ChLIECTBO Ca aKLUHTE,
KOUTO OTHpPABAT THProBoTO INpejyuoxeHue. Muxaus I'eoprues Kosyes, UsnbiHuTeseH
aupektop Ha ,CBusosza" A/l nputexkaBa 102 akyuu OT KamnuTajJa Ha NYyOGJHUYHOTO
ZAPYKeCTBO ¥ Bb3HaMepsBa Ja NpHeMe TbProBOTO npexsoxeHue. boxugap bopuciaBos
HoueB, He3aBUCUM 4JieH Ha C/ Ha ,CBusio3a" A/l He mpuTeaBa aKIMU OT KamuTaja Ha
»,CBuyos3a" A/l. Ha 10.10.2018 r., TeproBuar npeaaoxuten ,A.P.Y.C. Xonguur" A/l e
ckao4ua ¢ akguoHepa KBD S.A. cnmopa3yMeHue 3a 0611a MOJUTHKA IO ylNpaBJeHHWE Ha
"CBuuio3a" A/l. He HU e U3BeCTHO HAJIMYMUETO HA APYTHU ClIOpa3yMeHHs N0 yIIpaXKHsABaHe Ha
NpaBOTO HA IJiac o akuuuTe Ha ,,CBuo3a" A/l.

OT rJ/.T. Ha NpeACTaBEHUTE B TbPrOBOTO MpeJJIOKEeHWe CTpPaTeruyecKy IJaHOBe U
HaMepeHHs Ha MNpeJJIOKUTess OTHOCHO pa3BuTheTo Ha ,CBuiyosza" A/l, cMATaMe ue
npejJjioXkeHaTa CcJeJika HsfMa Ja Ce OTpa3u HeraTUBHO BBbPXy TpyZoOBa 3aeTOCT B
npeanpusaTyueTo. He ce npegBUKJaT NPOMEHU B CbCTAaBa Ha NepCOHAJa WM CblLIeCTBEHU
NpPOMEHHU B YCJIOBUSATA N0 TPYAOBUTE JOTOBOPU, HUTO IPOMSIHA B MSAICTOTO Ha JIEMHOCT.

Ha 22.10.2018 r. gpyxecTtBOTO € npeacraBuao npes K®H, B®B u o6mecTBeHOCTTa
yBeZlOMJIeHHe CbC CJeJHOTO ChJbpKaHUe: CJeJ NPUKJIIYBAHEe HAa TOAMUIIHUA IJIAaHOB
peMoHT Ha 21.10.2018 r. uHCTananuMaTa 3a IPOU3BO/CTBO Ha Liesaysio3a Ha CBusionen EA/] -
OCHOBHO JblepHO JApyxecTBo Ha CBuyo3a A/l 3amoyHa Bb30OHOBBaHe Ha
IIPOM3BO/CTBEHATA CU JeMHOCT.

Ha 24.10.2018 r. apyxectBoTO e npeactaBuio npes K®H, B®b u o6uiecTBeHOCTTa
MexAruHeH puHaHCoB oTueT KbM 30.09.2018 1.

Ha 23.11.2018r. apyxectBoTO € npeactaBuiao npes KOH, B®B u o6uiecTBeHOCTTa
BbTpemHa unpopmanus no 4. 17, §1, BB Bp. ¢ wi. 7 oT PersiamenT N2596/2014 Ha EIl u
Ha CbBeta- yBegomiieHue ot C/] Ha CBuo3a A/l CbC CieJHUA TEKCT:

Ha ocHoBanue un. 151, an. 4 ot 3IIILK, yBenomsiBame, ue ot ,A.P.Y.C. Xonguur” A/,
EUK 104700759 e nosiyyeHO yBeJlOMJIeHUE CBIJIAaCHO M3UCKBAHUATA Ha 4. 151, an.3 ot
3IIILK, npuapyKeHo OT KOPUTUPaHO TbProBo npejioxeHue no 4. 149a, an. 1 ot 3IIIILK,
C KOETO TBhPTrOBUAT NpPEJJIOKHTE/ YNpaKHfBA MPABOTO 3a PerucTpupaHe Ha TbProBO
NpejJIoXKeH e, IPU ycaoBUATa Ha 4i. 14 ot Hapenba N2 13 3a ThbproBo mpejJjaraHe 3a
3aKylyBaHe U 3aMsiHa Ha aKLWH, 3a 3aKylyBaHe Ha aKI[JMUTE Ha OCTAHAJUTE aKLUOHEPH B
,CBuso3a“ A/l, peructpupano B KOH, koeTo e npejcTaBeHO ¥ Ha yIpaBUTEJHUSA OpPraH Ha
ny6JM4HOTO ApyKecTBO Ha 12.10.2018 r. [IpegocTaBsiMe BHECEHOTO KOPUTUPAHO T'bPTOBO
npejJjiokeHWe Ha Balie pasnosioxkeHre B aJJ[MUHUCTpaTHBHA crpaza Ha ,CBunosa“ A/l Ha
aapec: rp. CBUL0B, 3anajHa UHAYCTPHUaJHaA 30Ha.
CbliecTBEHUTE YCJI0BHUSA [0 ThPrOBOTO MpPeJIOKEHHUE ca:

e HHdopmanusg OTHOCHO TbProBuUs NpeaJsi0KUTeN

Tobproe npegyoxuten e ,A.P.Y.C. Xonguur“ AJl, EMK 104700759 c azapec Ha
ynpassienue B rp.CBuioB 5250, x.k. ,Hagexzaa 1”, ya.”Exk3apx Autum 1”, Bx.B, eT.1,an.32 u
npeaMeT Ha JieMHOCT: WHBecTULMM B MNpPeANPUITHS OT XapTHUEHO-IieJyJio3HaTa
NPOMUILJIEHOCT U MPOU3BO/CTBOTO HA OMAKOBKU; ThProBUsl CbC CYPOBUHU U MaTepHaJIy,
CTOKH, MPOAYKIUS U UHAYCTPUAJHA COOCTBEHOCT; NMOCPEJHHUYECTBO, NIPEACTABUTEJCTBO,
KOHCYJITUPAHeE; X0JIIUHTOBA AeNUHOCT: NpUJ001BaHe, yIpaBJeHUe, OlleHKa U npojaxoba Ha
y4acTHus B O'bJIFAPCKU U YYXKJECTPAHHU ApYyKeCcTBa, pUHAHCHPAHe Ha JIPY»KeCTBa, B KOUTO
Jpy>keCcTBOTO y4acTBa; BCSIKA Apyra ThProBcka AeMHOCT, He3abpaHeHa OT 3aKOHa.
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e Dbpol akLuUU C NpaBO Ha IJiaC, KOUTO MPEJJIOKUTENAT He MpPUTeXaBa U UCKaA Ja
npujpobue
JAP.Y.C. Xongunr" A/l nputexxkaBa npsiko 25 615 874 6pos akuuu, npejcTaBJisiBalU
80.67% oT KanuTaJa Ha APY>KeCTBOTO - 00eKT Ha Tbproso npezJoxenue. Ha 10.10.2018 r.
e CKJIIDYEeHO Cropa3yMeHMe 3a 001a NOJUTHUKA 10 YIIpaBJieHUe Ha JAPYKeCTBOTO-00eKT Ha
TbProBO MpeJioXKeHHE Ype3 CbBMECTHO yIpaKHsIBaHe Ha NMPUTEKaBaHUTe MpaBa Ha rJac
no . 149, an. 2, T. 1 3IIMLIK mexay ,A.P.Y.C. Xonauur” A/l u KBD SA, Luxemburg. B Tazu
Bpb3Ka ,A.P.Y.C. Xonguur A/l npuTexaBa Npsiko U Henpsiko o610 29 615 874 6pos akuuy,
npejcrasisBauiy 93.26% oT KanuTasa Ha [|pyKECTBOTO-00€KT Ha T'hPTOBO NPeAJI0KEHUE
06eKT Ha THProBoTO mpeasoxeHue ca 2 139 070 6poss akuuMU C MpaBO Ha rJac,
npejcrtaBasBaimiM 6.74% oT KanuTajsa U OT rJyacoBete B 06moTo cbbpaHHe Ha
,CBuio3a“ A/l
e IlpeasaraHa nieHa Ha akuus Ha ,,CBUo3a“ A/l
[IpensiaraHaTa 1ieHa Ha e/iHa aKiiys e B pa3Mmep Ha 5.50 JIB. /nieT jieBa ¥ NeT/EeCET CT./;
e Pe3loMe Ha 000CHOBKATA Ha IjeHaTa:
[IpencraBeHuTEe NO-A0JY OLEHKM Ha akyuutTe Ha ,CBusio3a” A/l ca H3roTBeHU B
CbOTBETCTBUE C M3UCKBaHUsATA HA Hapenba N2 41,
W3non3gaH meTon Terno, % LleHa Ha aKuuAa, nB
CpedHa npemeaneHa yeHa 3a nocnedHume 6 meceya” 0.00% 4.53
QOueHBYHU Memodu

ann 60.00% 5.06
HCA 40.00% 4.12
CpengHa npeTerneHa oT oUeHbYHUTE MeTOOM 100.00% 4.68
CnpaeeanuBea LeHa ckrnacHo 4n.5 ot Hapeaba 41 4.68
CpefHa npeTerneHa LeHa 3a nocnegHuTe 6 meceua” 4.53
Hai-B1cokaTa LUeHa, 3annateHa oT NPeanoxuTens npes nocnegHute 6 4.70
Meceua

LUexa ckrnacHo 4n. 150, an. 7, 7. 3 ot 3NMNLUK 4.70
MNpeanaraHa ueHa 5.50

* CpedHama npemezfieHa ueHa 3a nocnedHume 6 meceya (12.04.2018 2. — 11.10.2018 2.), npedxoxdawy damama Ha
peaucmpupade Ha npednoxeHuemo e usducneda om MNPEK ew3 ocHoga Ha ohuuuaniu daHHu om Q6.

AKuuWTe Ha JpyKeCTBOTO He OTroBapAT Ha KpUTepHs 3a CpeJHOJHEBeH 006eM Ha
TbproBus B pa3Mep Hai-Masko 0.01% oT o6uiusa 6poi aKLiMK Ha JIpyKECTBOTO TbH KaTO
CpeiHOJJHEBHUAT 06eM e 942 6p. akl[MKM, a MUHUMAJIHOTO M3UCKBaHe e 3 175 6p. akuuu.
AKIIMMTe CBIIO Taka He OTTOBAapsST MU Ha KpUTepHs 3a 000pOT, He Mo-MaabK oT 1% oT
061K 06OpOT Ha BCUYKH aKIMUH, TbH KaTo cnopeh JaHHUTe oT BO®B u HamwuTe
y3uucaeHus te popmupat okoso 0.25% ot o6oporTa c akuu Ha BPB.

[Topaay Tasy npUYMHA aKIUUTe Ha J[py>KeCTBOTO He U3I'bJHSBAT II'bPBOTO YCJIOBHE
(6bykBa a) oT u3uCKBaHUsATA Ha JombJHUTEHUTE pa3nopeaou Ha Hapeg6a Ne41 3a ,akuuy,
ThPryBaHU aKTUBHO" Mpe3 MNOCJAeJHUTE LIECT Mecella, MpeAxoXaauid 000CHOBKATa M
CbOTBETHO CpejlHAaTa MpeTerJeHa lieHa Ha BCUYKH CJIeJIKU Mpe3 MOoCJeJHUTe 1IeCT Mecella,
npeAxoX/Jaliy JaTaTa Ha 000CHOBKATa, OT MSICTOTO 3a ThbProBUs C U3T'bPTyBaH HAM-roJIIM
06eM aKLMM 3a NepuoJ LIeCT Mecella NMpead JaTaTa Ha 060CHOBKaTa He € B3eTa MO/,
BHUMaHUe MPU OlpejiesisiHe Ha CIpaBeAJIMBaTa LieHa.

[IpejpsiaraHaTa lleHa Ha aKlLMs e MO-BUCOKA OT CIpaBeJiMBaTa IlleHa, CpejHaTa
npeTerJjieHa na3apHa IieHa Ha aKI[MUTe 3a MocaeJHUTe 6 Mecella Ipeay perucTpanysaTa Ha
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npeJyio’KeHUeTO U Hal-BHCOKAaTa IieHa 3a eJHa akKliysd, 3alJaTeHa OT NpeJJIoXKUTeNs U
CBbP3aHUTE C Hero JIMIa Mpe3 MOCJAeJHUTEe WIeCT Mecela NpeJu perucrTpauusTa Ha
npeJiJIoKEHUETO.

060cHOBKaTa HAa U3rOTBEHATA OlleHKa e HanpaBeHa kbM 12.10.2018 r. u e BasilHa 3a
CpOK OT 6 Mecena.

o (CTpaTeruyecky MJjaHOBe Ha NPeJJIOXKUTEJS OTHOCHO ,CBU103a“ A/]

HaMepeHueTo Ha ThpProBUs NpejJOKUTe € Ja 3ala3u JeMHOCTTa Ha JPYyKeCTBOTO
6e3 CblIeCTBEHW MPOMEHU U Jla ONTUMHM3UpA MNPOAAXKOWTE KW NPOU3BOJACTBOTO HA
,CBrUno3a“ AJl, ype3 noao6psiBaHe /ONTUMU3MPAHE HA KJIMEHTCKATa 6a3a U peajlu3MPaHETO
Ha WHBECTULIMH, e/ HaMaJleHUe Ha [IPOU3BOACTBEHUTE Pa3X0/U, KOUTO Ca M0/, HErOB
KOHTpOJI. B ycioBusiTa Ha cTabuJiHA MaKpPOMKOHOMUYECKA CpeJa M pacTdll Masap Ha
NpOAYKUUATA Ha MpefNpUATHETO, KOMIAHUATA IJIaHMpA Ja 3ama3u CeraiiHuTe
ONTHMAJIHA HMBaA HA MpPOJaJIeHO KOJHUYECTBO Iiesysio3a mnpe3 ciaejBamure 5 - 8 . B
3aBUCUMOCT OT NpeobJsafaBalidTe yCJAOBUS Ha Ma3apuTe HA 1ieays03a U AbpPBECHHA U
nepcrneKTUBUTE 3a pa3BuTHe Ha ,CBuso3a“ A/l mpes3 ciejBalUTe HAKOJKO TOJWHHY,
NpeJiJIoKHUTEJIsI € Bb3MOXHO Jla AuBepcudUlLiMpa NPOJAyKTOBaTa ramMa Ha /Jlpy»KecTBOTO C
HOBHU NPOJAYKTH.

e lHBecTULIMOHEH NOCPEJHHUK, 0O6CIYKBall| ThPTOBOTO IMpe/ajiaraHe
VWHBeCTULIMOHEH TMOCPEAHUK, YII'bJHOMOILEH OT TBProBusa npejoxutena e I[lIbpBa
¢duHaHcoBa 6pokepcka kbia EOO/,.

e (Cpok 3a mpreMaHe Ha ThProBOTO MpeAJI0KEeHUE
CpokbT 3a IpyUeMaHe Ha TbProBOTO MpeAJoKeHUe e 28 (ABajeceT U 0ceM) JHH, CYMTAHO
OT JeHs, cjejBall JeHsd Ha NybJHMKyBaHe Ha TbproBoTo mnpejsoxeHue Ha HHTepHeT
CTpaHUIaTa WWW.X3news.com.

e Meaus 3a nyOGJIUKaALIUU
WHTepHeT CcTpaHMUIATA HA MeJAUATa, Ha KOATO MpPEJJOKUTE/NUTe Ile NyOoJHUKyBaT
TbProBOTO IpejyiokeHHWe U cTaHoBulleTo Ha CJ Ha ,CBuyio3a“ A/, OTHOCHO
NpUJ006HMBaHETO U pe3yJiTaTa OT ThPrOBOTO NpPe/JIOKeHHEe € WWW.X3Nnews.com.

e /Jlpyru cbliecTBeHH 06CTOATEJNCTBA

B ornpaBeHOTO mpejJioKeHHWE, THPrOBUAT MNpeJJIOKUTE] YBe[OoMsBa, 4Ye CJej
HM3THUYaHE HA CPOKA Ha T'bProBOTO MpeAJoKeHHe U yOJIMKYBaHe Ha pe3yJITaTUTe OT T'bPTa,
1le MoucKa oTnvcBaHe Ha ,CBuio3a” A/l OT perucTbpa Ha MyOJUYHUTE APYKECTBA, BOJEH
oT K®H, nopu u 1a He e U3M'bJIHEHO yCaI0BUeTO HA Wwi. 119, an. 1, T. 1 u T. 2 ot 3IIIILK, ako
ca HaJIvlle XunoTe3uTe Ha Wwi. 119, an. 1, T. 3 wiu 4 ot 3IIIILK;

KbM MmoMeHTa, KOH He e B3eJsia OTHOILIIEHHE 110 BHECEHOTO T'hbPIOBO NpPe/AJI0KEHHE.

CpBeTbT Ha JupekTopuTe Ha ,CBusoza“ A/l me npeacrtaBu Ha KomucusTa 3a
$bUHAHCOB HA/30p, THProBUS MNPEAJONXKUTEN U Ha cayxuTeaute Ha ,CBusoza“ A/l uam
TEeXHUTE NpeACTaBUTEJH, CTAHOBUIIE ChIJIacCHO pasnopeAouTe Ha wi. 151, an.5 ot 31K
OTHOCHO TBProBOTO IpeajioxeHue 1o 4a. 149a, an. 1 ot 3IIILK, ¢ KkoeTo THProBUAT
npejJioKUTeN YIpaXKHSBAa NPABOTO 3a PErMCTpHpaHe Ha THProBO MpeJJIOKeHUe, NpPU
ycaoBUsTa Ha 4i. 14 ot Hapen6a Ne 13 3a TbproBo npepJsiaraHe 3a 3aKylyBaHe U 3aMsiHa
Ha aKI1M, B 3aKOHOYCTAaHOBEHHUS ce/leM/IHEBEH CPOK OT MOJIyYaBaHETO My.

Ha 27.11.2018r. apyxectBoTO € npeactaBuio npes KOH, B®B u o6uiecTBeHOCTTa
BbTpemiHa nndopmanus - CTaHOBUIIE HA YIPABUTENHHS OPTaH ChC CJIeJHHUS TEKCT:
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Ha ocHoBanue 4s. 151, an. 5 3akoHa 3a nmyOGJIMYHO TpeJiylaraHe Ha LIEHHW KHWXKa
(3MIILK) u BBB Bpb3Ka C BHECEHO KOPUTMpPAHO ThProBo IpexJsoxeHUe B KomucusaTa 3a
duHaHCOB HazA30p, By npexacTaBsMe cTaHOBUILEe Ha ynpaBUTeJHUd opraH Ha ,CBUJIO3A"
A/l - 06eKT Ha Tbproso npejoxxenue ot ,A.P.Y.C. XOJIJUHT" A/l

CraHoBuule OTHOcHO: BHeceHo ot ,A.P.Y.C Xoaguur" A/l KOpUTrHUpaHO TBHProBO
npenJioxkeHue no 4i. 149a, an. 1 ot MUK, c KoeTO TbproBUAT NpeAJOKUATE YIIPAKHABA
IpaBOTO 3a pervucTpupaHe Ha TbProBO MNpeJJIOXKEeHWe, MPH yCJ0BUATA Ha 4i. 14 ot
Hapen6a Ne 13 3a TbproBo npejJjaraHe 3a 3aKylyBaHe U 3aMsiHA Ha aKI[UH, 32 3aKyIyBaHe
Ha aKLIMUTe Ha OCTaHaJIUTe aKljdoHepHu B ,CBU103a" A/]

B u3mb/iHeHHe Ha M3MCKBaHuATa Ha 4wi. 151, an. 5 ot 3IIIIK, BHacsime HameTo
CTaHOBHUILE 110 TaKa MpeJCTaBEeHOTO KOPUTUPAHO ThProBO NpeJJoXKeHHE.

[IpencTaBeHOTO THProBO NpeAJIOKEHME aBa J0CTOBepHa MHopmManus 3a ,CBuio3a”
AJl. B yacTTa, B KOITO ce 060CHOBaBa lleHaTa Ha aknuuTe Ha ,CBuio3a" A/l, cuutame, 4ye
HalpaBeHUTe NMPOTHO3U Ca peaJUCTUYHU. [IporHo3upaHuTe NapyuyHU NMOTOLU OTpa3sBaT
0COOEHOCTHUTE HaA CpejiaTa, B KOSTO OIepupa XOJJUHTAa W Bb3MOXKHHUTE CLlEHAapUU Ha
O6bAen0TOo pasBuTHe. [IpuUoKeHUTE MeTOAU 3a OlleHKAa Ha aKLUWUTe ca CbOOpa3eHU C
XapakTepa ¥ 0COOEHOCTHUTe Ha ApYy>ecTBOTO. [IpeaBu/| HanpaBeHUTeE aHAJIU3U U IPOTHO3H,
CYMTaMe 4e MpeJJioKeHaTa IjeHa U CbOTBETHO OTIPAaBEHOTO ThHProBO MpeaAJIOXKeHHe, ca
cupaBeJJIUBU KbM aKLHOHEpUTe, A0 KOUTO € aJjpecupaHo, C OrJjeJ, pa3BUTHETO Ha
JAPYKeCTBOTO U MOCJAeJULUTE OT NMpUeMaHeTO My CJe/Ba Ja Ce OTPasfAT MOJIOXKUTEJHO
BBPXY APYKECTBOTO U CIY>KUTEJINTE.

Kpacumup banueB /laues, [Ipeacenaten Ha C/l Ha ,CBusio3a"” A/l, mpuTexaBa upes3
koHTposinpaHoTo ,A.P.Y.C. Xonguur" A/l u Henpsiko no 4. 149, an. 2 311K, 29 615 874
O6pos aKI[MM OT KalKTasa Ha My6JMYHOTO JAPY>KECTBO, KATO TOBA MO ChIIECTBO Ca aKI[UHTE,
KOUTO OTHpPaBAT TbProBoTO npejoxeHue. Muxaun eoprueB KosveB, U3mbaHUTeNIeH
aupektop Ha ,CBusosza" A/l nputexaBa 102 akyuu OT KanuTajJa Ha MNYyOGJHUYHOTO
JPY?KeCTBO U B'b3HaMepsiBa Jla IpueMe TbProBoTO mnpeaJsoxeHue. boxugap bopuciaBos
HMoueB, He3aBUCUM 4JieH Ha C/ na ,CBusio3a" A/l He mpuTeaBa aKIMU OT KamuTaJja Ha
,CBuio3a" A/l. Ha 10.10.2018 r., TbproBusT npejoxuten ,APYC. Xonguur" A/l e ko4
c akyuoHepa KBD S.A. cnopasyMmeHue 3a 0611a MOJUTHKA 10 ynpaBjiaeHue Ha "CBusosza” A/l.
He HU e M3BECTHO HaJIMUMETO HA JPYTU CHOpPa3yMeEHUs MO YNpaKHSABaHE HAa NMPaBOTO Ha
rJjiac no akuuure Ha ,CBuso3a" A/l.

OT rJI.T. Ha NpeJCTaBeHUTe B T'bPrOBOTO NpeJJIOKeHUEe CTpaTeruyecku MJIaHOBE U
HaMepeHUs Ha NpeJJIoKWTeJsT OTHOCHO pa3BuTueTo Ha ,CBuiosza" A/l, cmATame ye
npejJjioXkeHaTa CcJeJika HsfMa Ja Ce OTpa3u HeraTUBHO BBbPXy TpyJoOBa 3aeTOCT B
npeanpusTueTo. He ce npegBMKJaT NPOMEHU B CbCTaBa Ha NepCOHAJa WU CblLIECTBEHU
NPOMEHHU B YCJI0BHUSATA MO TPYLOBUTE JOTOBOPH, HUTO NPOMsIHA B MSICTOTO Ha AE€NUHOCT.

Ha 30.11.2018 r. gpyxecTtBOTO € npeacraBuao npes K®H, B®Bb u o6mecTBeHOCTTa
TpHUMeceuyeH KOHCoUupaH pruHaHcoB oTueT KbM 30.09.2018 r.

Ha 04.12.2018 r. gpyxecTtBOTO € npeacraBuao npes K®H, B®Bb u o6mecTBeHOCTTa
BbTpemina nnpopmanus no [Ipunoxenuve 9 Ha Hapenba 2 - yBegomiieHHe CbC CJIEJHOTO
CbJ'bp>KaHue: pbKOBoACrBOTO Ha ,CBuioza" A/l yBeJoMsiBa CBOUTE aKLUOHEPH,
00IeCTBEHOCTTA M BCHUYKHU 3aUMHTEpPECOBAaHM JIMIA OTHOCHO HACTbIMJA IpPOMsSHA B
[la3apHUTe TEHAEHI MU Ha [Ta3apa 3a LieJ1y/103a, KaKTo cJe/Ba:
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[Ipe3s mocsegHuTe TpU Mecena NOJIOKUTEJHUTE NMa3apHU TeHJEHLUM Ha Ma3apa 3a
1eJ1yJ103a NpeThbplsaxa NIPOMsHa, KATO OCHOBHATa PUYMHA J0BeJa 10 TOBA € 3HAYUTEJHO
MO-TrOJIIMOTO NpeJJiaraHe Ha 1eJyJi03a Ha Na3apa B CpaBHeHUeE C NpeJXO4HUTe NEPUO/IH,
KOETO € KOMOMHHMPAHO U CbC CJaOOTO ThbpCeHe OT CTpaHa Ha KUTAWCKUTE KJIUEHTH.
[IpoyechT 3amo4Ha Jla ce BWXKJA OTYETJMBO B HadaJoTo Ha centeMBpu 2018, kaTto 3a
oktoMBpH 2018 cipsamo okToMBpu 2017 yBeJiIMueHHETO HAa HAJIMYHOCTUTE OT Lies1yJi03a Ha
EBponeiickute npuctanunia e sede +35%. B npescraBeHaTa no-zoJy TabJinna ¢ USTOYHUK
Europulp sicHo inyu Ta3u TeHJeHLUS:

Country October 2018 September 2018 October 2017
Netherlands / Belgium 669,647 584,079 441,344
France/Switzerland 131,214 122,532 113,002
UK 35,735 51,593 42,806
Germany 153,174 132,094 96,526
Italy 371,276 382,610 310,600
Spain 100,496 106,224 78,608

TOTAL 1,461,542 1,379,132 1,082,886

Source: Europulp.

B Ta3u Bpb3Ka 3amacuTe No eBPONEMCKUTEe NMPUCTAHMIA Ha Iiesyso3a OesexarT
PEKOpP/IHO BUCOKO HUBO 3a MOCJeHUTE JIBE TOJUHHU.

Pasiuka Paziuka
CenrreMBpM OxTOMBpM HoemBpu HOEMBpH- HOEMBPH -
OKTOMBpH oKkTOMBpH, %
FOEX, eur 902 910 923 13 1%
FOEX, usd 1050 1050 1050 0 0%

Bbrnpekuy, 4ye otTpassaBaHuTe oT FOEX /JIMCTOBH LleHM He ce INPOMEHAT, NMOpagu
CBBbpXIIpeJJlaraHeTO PerMCTPUPAHOTO OTKJIOHEHHWe Ha nasapHuTe LeHu cnpaMo FOEX
HapacTBa. OTe/lHa CTpaHa TOBa Ce Jb/DKU Ha PaKTa, ye UHJEKChT € UHEPTHA BeJIMYMHA U
OTpa3siBa peaJIHOTO JIBUKeHHE Ha Ma3apa C U3BECTHO 3abaBsiHE BbB BPEMETO - 0KOJIO eJJUH,
ABa Mecena. OT gpyra cTpaHa eBpoBaTa CTOMHOCT Ha MoOKasaTess ce ¢opMupa OT
Npeu3yvUCcIeHaTa, CboOpa3HO CbOTBETHUS KypC B IIATCKU JoJiapu. M BbOpeku, ye Ha
NpaKTUKa HWHAEKCbT € KOHCTaHTa BeJUMYWHaA IIpe3 IOCJAeJHUTE MecCellM, eBpoBaTa

CTOMHOCT OTYHTa yB€JIMYEHHE KATO Ppe3yJTaT OT I[OBHUIIEHATa CTOMHOCT Ha
12
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aMmepuKaHcKaTa BaJsiyTa. 3a HoeMBpu 2018 r. cupsamo oktoMBpu 2018 r. gocTUrHaTuTe
nasapHy OPYTHU IleHH Ha OCHOBHOTO JblllepHO ApyKkecTBo Ha CBusio3a A/l - CBusouen

EA/l, HamasngBaT c noseue oT 4 %.

3aabprKaHETO Ha LIEeHUTe 3a cenTeMBpPHU U OKTOMBpH 2018 r., 6ellle TOCTUTHATO Ypes
3HAUYUTEJHO HaMaJleHW NpoJaX0H, KOeTO JoBeJe J0 MHOr0 HaJ, NPOTHO3UpAHUTE
HaJIMYHOCTU Ha rOTOBA NPOAYKILMS B Kpas Ha Mecela.

CenremBpu | OxtomBpu* | HoemBpu
TOH TOH TOH

HasmyHocT rorosa npoaykuusi B Kpas 1577 1813 1517
Ha Mecela nporao3a broaxer 2018

JelicTBUTE/THA HAJIMYHOCT rOTOBA NPOAYKLIHSA 5665 2543 3623
B Kpas Ha Mecelia

Pas/uKa JeilCTBUTE/THA HAJIMYHOCT / GO KeT + 4088 +730 + 2106
% pAeNicTBUTe/IHA / OG04 KeT 359% 140% 239%

*OktoMmBpHu 2018 r. He e NMOKa3aTeJieH, 3al[0TO Npe3 Mecelja € MPOBeJieH IJIAHOBUAT FOJUILIEH PEMOHT Ha JpyxecTBoTo (10
KaJIeHJJapHU JJHU) ¥ CbOTBETHO NPOU3Be/ieHaTa NPOAYKIHSA e € 0KoJ10 1/3 no-masko.

Ha 6a3a ckyitoueHUTE A0 MOMEHTA CAEJKHU U CAEeJKUTe B NpoLec Ha JOoroBapsiHe 3a
fexkeMBpu 2018, cpesHUTe OPYTHU LIEHU Ha APYXKECTBOTO Ce OYaKBa Ja HaMaJsledT C olje
okoJio 2%. O4yakBa ce HeraTMBHaTa TeHJEHIMs /A Ce 3ana3u noHe o Mapt/anpua 2019 r.,,
KaTo 0YaKBaMe TEMII'bT Ha HAMaJIeHUe Ha LleHaTa OT 0K0JI0 2% Mece4HO ce 3a1as3u MoHe [0
deBpyapu 2019 r.. AKo HeraTUBHUTE MPOTHO3M HA HSKOM aHaAJM3aTOPU ce CObJHAT, TO
I'bPBU MPHU3HALM 3a CTaOMJIM3MpaHe Ha Ma3apa MoXe Jja ce OYaKBa e/iBa Mpe3 HHU /01
2019r.

Ha 04.12.2018 r. apyxectBoTO € npeactasuiao npes KOH, B®Bb u o6uecTBeHOCTTa
BbTpemna nundopmanus no I[punoxxenue 9 Ha Hapeznba 2 yBesjoMsiBa, 4e B JPY>KECTBOTO €
NOCT'BIMJIO MUCMO JI0 akuuoHepuTe Ha ,CBU03a" A/l OT MaKOpPUTApHUSA AKLMOHEP M
TbproB npegoxutea APYC Xoaguur A/l. [lpusioxkeno e 1 nucMoto Ha APYC Xoaauur A/l
CbC C/IEHOTO ChbpPKaHUeE:!

YBakaeMH aKIJMOHEPH,

Ha 12.10.2018 r. HHMe oTHpaBUXMe KbM Bac MpeJOXeHHe 3a MpUA0OMBaHe Ha
BalllMTe aKUMM Ha 1eHa 4.70 jseBa 3a akuua. Tasu 1eHa Oellle 3HAYUTEJTHO I0O-BHUCOKA,
KaKTO OT TeKylllaTa Ia3apHa IjeHa, Taka W OT OIlpeJieJleHaTa MpPU MNpUJaraHeTo Ha
00IIONPUETHUTE OIeH'bYHU METOJHM, U3MOJI3BAHU TaKa, KAaKTO HOPMATHBHHUTE aKTOBE W
npaKTHUKaTa U3UCKBAT.

Cnen vckaHUsTa 32 MPOMEHHU B OlleHKaTa Ha aKIUUTe, HanpaBeHU oT KoMmucusTa 3a
duHaHCOB Ha/30p, HUE yBeJIMYMXMe NpeJiyiaraHara ueHa cbc 17% go 5.50 sieBa. Ta3u neHa
OTHOBO € MHOTI'0 II0-BHMCOKa OT CIpaBeJIMBaTa CTOMHOCT U BCBILHOCT € ¢ 43% Mo-BUCOKA
OT CcpeJlHaTa MpeTerJieHa IjeHa 3a MocJeJHUTe 2 TFOAUHU NpeJd AaTaTa Ha TbProBOTO
npejsiokeHue, U, 3abesexere, ¢ 12% no-BHcoka OT HaW-BHCOKAaTa IieHA, Ha KOSITO ca
CKJIIOYBAHU C/IeJIKH MIpe3 TO3U MEePHUO/I.

Hue onpejieiixMe Tasu Mo-BUCOKA LieHA M3IISJI0 BBB Balll MHTEpeC U KaTo ¢popma Ha
6J1aroZJapHOCT 3a I0BEPUETO, KOETO BUe KaTO MHBECTUTOPH OKa3axTe Ha CBUJIO3a M Ha HaC
npe3 roAUHUTE.
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BeaHara cieq mbpBOoHaYa/IHAaTa perucTpanys Ha TbProBOTO NMpe/JiIodKeHHe HIKOJIKO
(moBeyeTo 3acera aHOHMMHM) y4aCTHUIM Ha OOpCOBUSI Mas3ap, OMMUTaxa [Aa MOJJIOXKAT
KomucuaTra 3a ¢uUHAHCOB HaJ30p Ha OpraHM3MpaH HATHUCK Jla MOMUCKA - CHOpes Hac
NpeKoMepHO M JIOpU abCypAHO - IMOBUIIaBaHe Ha odepHpaHaTa lieHa. Hsakou oT
HalpaBeHUTEe TBbPAEHHWS U BHylLIeHHWS (HampuMep 3a OYaKBaH, MPOAbJrKaBall
J'BJITOCPOYHO, CUJIEH P'bCT Ha IIEHUTeE Ha IieJlyJio3aTa) Beue 651Xa PelIuTEeHO ONPOBePraHu
OT Pa3BUTHETO Ha Ma3apa Ha Lieysa03a. Hue npu3HaBame JIETUTHMHOCTTA HA KeJIaHUETO
Ha BCEKW UHBECTUTOP /A MOJIy4YH NMO-BUCOKU JJOXOAU OT UHBECTULUSTA CH, HO HE U KOTaTO
TOBa Ce U3BbPIIBA Ype3 CbMHUTEJHHU AeUCTBUS, KOUTO CUJIHO HAMOA00sBaT 3a0paHeHo U
HakKa3dyeMoO Ma3apHo MoBejaeHue. TakbB THUN JAeWCTBHS MoraT Ja MMaT 3a pe3yJTaT
HEOCHOBATeJIHO HaJlaraHe Ha 3abpaHa Ja NPoAb/HKHUM Ipolieca NMPH MOCOYEeHUTEe I[eHOBU
napaMmeTpH, UIH JOPH Jla HU JeMOTUBHUPAT Jla 'O MPOAbJIXKUM U300611[0 HAKOTa.

Bb3moxkHO e, ako CBusio3a A/l ocTaHe my6JMYHA KOMIAHHUS, KaUTAJOBUAT Ma3ap
HSIKOTA /1A OLIEHU BalllUTe MHBECTULIMM B akIuu Ha CBus03a AJ] TOJIKOBa BUCOKO, KOJIKOTO
HUe To IPaBUM U /la Ce HaMePST KyNnyBayl, KOUTO 6Mxa OU/IM CKJIOHHU Ja MJATAT CXOJHa
npeMuUsi BbpXy ClipaBeAJiMBaTa U Ma3apHaTa CTOMHOCT.

Hue vckame usnrsaHeTo Ha CBuJio3a A/l OoT peryJinpaHus nasap /ia CTaHe 110 JI0CTOeH
3a HacC M MU3roJieH 3a WHBECTUTOPUTE HA4YMH, HO OTOesisi3BaMe, ye JleJIUCTBAHETO Ha
CBusio3a A/l He e abGCOJTIIOTEH MPUOPHUTET, KOUTO Jla 6'b/le Ipec/ieiBaH Ha BCAKA I[eHa.

OTnesHO OT TOBa, HHE BCe IMaK OOMHCASIME KaKBU TMpPaBHU [AeUCTBUSA [Jla
npejnpueMeM, 3a Ja KOMIeHCUpaMe BpeAWTe, MIPUYMHEHU OTTEe3U JEeHCTBUs Ha HacC U
CBuso3a A/l, T.e. ¥ Ha Bac.

Ha 10.12.2018 r. gpyxecTBOTO € npeacraBuao npes K®H, B®B u o6mecTBeHOCTTa
BbTpeliHa UHPopManusa - CbobuieHHe oT /JIpy:KeCTBOTO OTHOCHO OTIpPaBEHO TbProBo
npejJjio’keHue — CbC CJIeJHOTO ChbAbpkaHue: Ha ocHoBaHue uwi. 151, an. 5 3akoHa 3a
ny6JM4HO npepsaraHe Ha neHHU kHUka (3IIIILK) 1 BbB Bpb3Ka C BHECEHO KOPUTHPAHO
TbpProBo npejJjoxeHue B KomucusaTa 3a ¢ruHaHCOB Haz30p, Bu npejcTtaBsiMe CTaHOBULLE
Ha ynpaBuTesHus oprad Ha ,,CBUJIO3A" A/l - 06eKT Ha Thproso npeasaoxenue ot ,A.P.Y.C.
XOJIAUHT" AL,

OTtHocHo: BHeceno ot ,A.P.Y.C. XOJI/IUHI™ A/l kopurvpaHo T'bproBoO NpejJOKeHHUe
no 4ia. 1493, an. 1 ot 3IILK, ¢ koeTo TbproBUAT NpeioXKUTe ] yIpaKHABa MPaBOTO 3a
perucTpupaHe Ha TbProBO NpeAJIOKeHUe, IPU yca0BUATA Ha 4. 14 oT Hapenba Ne 13 3a
TBHProBO IpeJJaraHe 3a 3aKylyBaHe U 3aMsHa Ha aKLMY, 32 3aKyllyBaHe Ha aKLMUTe Ha
OCTaHa/IUuTe akLMoHepH B, CBU03a" A/]

B u3mb/JHeHHMe Ha M3MCKBaHuATa Ha 4. 151, an. 5 ot 3IIIIK, BHacame HameTo
CTAaHOBHUILE 10 TaKa NPeJICTABEHOTO KOPUTUPAHO ThPTrOBO NPeAJIOKEeHUE.

[IpeicTaBeHOTO THProBO NMpeJioKeHHUe JaBa J0CcToBepHa UHPopManus 3a ,CBuao3a”
A/l. B yacTTa, B KOITO ce 000CHOBaBa lieHaTa Ha aknuuTe Ha ,CBuio3a" A/l, cuutame, 4ye
HallpaBeHUTe MPOTrHO3U Ca peaJMCTU4YHU. [IporHo3vpaHuTe napuyHy NOTOLMU OTpa3sABaT
0COOEHOCTHUTE Ha CpejilaTa, B KOSTO OIepupa XOJJUHTAa W Bb3MOXKHHTE ClleHAapUH Ha
O6bAew0oTo pasBuTHe. [IpunoxxkeHUTe MeTOAU 3a OLlEHKA Ha aKLUHUTe ca CbOOpa3eHH C
XapaKTepa U 0COOEHOCTHUTE Ha APYKecTBOTO. [IpeBU/] HAIpaBEHUTE aHAJIU3U U IPOTHO3H,
CYMTaMe 4ye MpeJJioKeHaTa IjeHa U CbOTBETHO OTIPAaBEHOTO ThPTrOBO MpeaAJIOXKEHUE, ca
CrpaBeJJJIMBM KbM aKLUUOHEPUTE, [0 KOUTO € aJjpeCHpaHo, C OrJeJ pa3BUTHUETO Ha
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JAPYKeCTBOTO U MOCJAeJULUTE OT NpUeMaHeTO My Cje/Ba Aa Ce OTPasfAT MOJIOXKUTEJHO
BBPXY JPYKECTBOTO U CIYKUTEJIUTE.

Kpacumup banueB /Jlaues, Ilpeacenaten Ha C/l Ha ,CBusio3a" A/l, npuTtexaBa 4ypes
koHTposiupaHoTo ,A.P.Y.C. Xonguur" A/l u Henpsiko no 4. 149, an. 2 31K, 29 615 874
Opos aKIMM OT KaluTaJja Ha MyOJMYHOTO JPY>KECTBO, KATO TOBA MO ChIIECTBO Ca aKIUHUTE,
KOUTO OTHpPaBAT ThProBoTO NpejyoxeHue. Muxaun 'eoprues KosueB, UsmbiaHuTeseH
aupektop Ha ,CBuso3a" A/l nputexaBa 102 akuyMu OT KamnvdTaJla Ha MNYyO6JUYHOTO
JPY?KeCTBO U B'b3HaMepsiBa Jla IpueMe ThProBOTO mpeaJsoxeHue. boxugap bopuciaBos
MoyeB, He3aBHCUM YJIeH Ha CA Ha ,CBusio3a” A/l He nmpuUTekaBa aKLMU OT KalMUTaJja Ha
»,CBunosa" A/l. Ha 10.10.2018 r., TbproBusT npegJoxuten ,APYC. Xonguur" A/l e ck/touua
c akuuoHepa KBD S.A. cnopasymeHue 3a 06111a MOJIMTUKA MO yrpaBaeHUe Ha "CBuJio3a” A/l.
He HU e M3BeCTHO HaJIMYMWETO Ha APYTU CHOpa3yMeHUsd IO yIpa)KHsBaHe Ha MPaBOTO Ha
rJiac rmo akuuuTe Ha ,,CBuiosa" A/l

OT rJI.T. Ha NpejCcTaBeHUTe B ThPrOBOTO MpeJJIoKeHWe CTpaTernyecku MJIaHOBE U
HaMepeHHs Ha MpeJJIOKUTENss OTHOCHO pa3BuTheTo Ha ,CBuyo3a" A/l, cMsATaMe ue
npejJjioXkeHaTa cjJieJika HsMa Ja Ce OTpa3u HEeraTUBHO BBbPXY TpyZoOBa 3aeTOCT B
npeanpustueTto. He ce npeABW:KJaT NPOMEHU B CbCTaBa Ha MepCOHA/Ia UM ChILECTBEHU
NPOMEHHU B YCJIOBUSATA 10 TPYAOBUTE AJOTOBOPU, HUTO NPOMSIHA B MSICTOTO Ha JIEMHOCT.

2. BJIUAHUE HA BAXHUTE CHbBUTUA 3A CBUJIO3A A/, HACTBHIIWJIN IIPE3
YETBHPTOTO TPHUMECEYUE HA 2018 r. BDHPXY PE3YVJITATUTE BTGB
GUHAHCOBUA OTYET

Baxxuute cbobutuga 3a ,CBUJIO3A” A/l, HacTbnuau npe3 2018 r. He ca okasaiu
CbIlECTBEHO BJIMSIHUE BBPXy pe3yaTaTUTe B WHAUBUAYyaJHUS (QUHAHCOB OTYET Ha

APYXKECTBOTO.
Ta6auna 1
IlokasaTesn Onucanue CroHOCT

CpeaHa 11eHa Ha aKLMs KbM

31.12.2018 . 4,919

Bpoii eMUTHUpaHU LleHHU KHUXXa 31754944

T S e AT Co6cTBeH kanuTas/ bpoit emuTrHpanu 150
KLU

[laszapHa KanuTaaM3aLnus Ha [lazapHa nena* bpoit emutupanu 171 476 698

CBUJIO3A Al xpMm 31.12.2018 . aKIUHU

P/BV (Price book value) [TazapHa kanuTanu3anusi/ CToRHOCT 3,59
Ha COGCTBEHMS] KanUTaJl

P/S (Price sales) [la3apHa yeHa 3a 1 aknus /IIpogax6u 0,0026

. . [lazapHa 1jeHa 3a 1 akuusa/HeTHa
P/E (price earnings) nevan6a sa 1 akmus 0,01

Kbm 31.12.2018 . CBUJIO3A A/l oTyMTa Ha WHAWBHAya/JHa 6a3a HETHU MPUXOAHU OT
npojak6u Ha ctodHocT 2 080 xuJj. JIB., KOeTo MpejcTaB/sBa HapacTBaHe oT 70,21 % B
CpaBHeHHE C WUHJUBUAYAJHUTE HETHU MPUXOAU OT MPOJBKOU Ha JPYKECTBOTO KbM
31.12.2017 r., kouTO ca B pa3Mep Ha 1 222 XuJ1. JiB.
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KbM 31.12.2018 r. CBUJIO3A A/l He oTYUTa UHAUBUAYaJHA HETHU MIPUXO/IU OT NpoAak6a

Ha NPOAYKLUS.

Kbm 31.12.2018r. MHAMBUAYyaJHUTE HETHU MNPUXOAW OT NOpoAaxbda Ha YCAYyrM Ha
CBHJIO3A A/l ca B pasmep Ha 1 674 xuJL. JIB. B CDaBHEHUE C PeTUCTPUPAHUTE UHAVMBUAYAJTHU
HETHU NMPUXOJW OT mpojaxkba Ha ycayru kbM 31.12.2017 r. Ha cTtoiiHocT 1174 xus. aB.,

KOEeTO Ipe/iCTaBJ/IsIBa yBesndeHue oT 42,59 %.

KbMm 31.12.2018 r. CBUJIO3A A/l oTuyuTa Ha WHAMBUAya/lHaA 0a3a mnevyasba mnpenu
obJsiaraHe c JaHblMd B pa3Mep Ha 70 xuJ. JiB, cOopsiMo oT4yeTeHaTa kbM 31.12.2017r. Ha
WH/MBU/ya/Ha 6a3a 3aryba npe/iu obJiaraHe C JaHbliy B pa3Mep Ha (6 692) xuJ1. JiB.

JIMKBUAHOCT U KaIUTAJIOBU pecypcu

Ta6suna 2
IOKA3ATEJIN 3A IUKBU/JHOCT: 31.12.2018r.|31.12.2017 r.
KoedunueHT Ha 061112 IUKBUAHOCT 3,61 5,43
KoedunueHT Ha 6bp3a JUKBUJHOCT 3,60 5,41
KoedunueHT Ha a6COTIOTHA JIMKBUAHOCT 1,09 1,55
KoedunueHT Ha He3a6aBHA JIUKBUAHOCT 1,09 1,55

6,00
5,00
4,00
3,00
2,00
1,00
0,00

00Ima JIUKBHIHOCT 6Bp3a adco/II0THaA
JUKBUJAHOCT JIMKBUAHOCT

IlokasaTe/iM 32 IMKBUAHOCT

M [IOKA3ATE/IH 3A THKBHJAHOCT: 31.12.2018 r.
M [IOKA3ATE/IH 3A TIHKBHJAHOCT: 31.12.2017 r.

KoepunuentHa Koepunmuentna Koepunuentna KoedunueHnrHa

He3zabaBHa
JUKBHIHOCT

Ta6smna 3
IOKA3ATEJIU 3A PEHTABHUJIHOCT: 31.12.2018r.|31.12.2017 1.
PenTaéuiHoct Ha OcHoBHuA Kanuran 0,002 -0,190
Penra6uaHoct Ha Co6cTBeHusi Kanuras (ROE) 0,001 -0,124
PenTa6uaHoct Ha AktuBurte (ROA) 0,001 -0,122
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[loxa3aTesiv 3a pEeHTAGMU/IHOCT
PeHTaGMIIHOCT HA
PeHTaGM/IHOCT HA Co6cTrBenus Kanuran PeHTaGM/IHOCT Ha
OcHoBHuA Kanuran (ROE) AxtuBute (ROA)
0,050
0,002 0,001 0,001
0,000
-0,050
-0,100
-0,150
-0,200
 [TIOKA3ATEJIU 3A PEHTABUJIHOCT: 31.12.2018 r.
M [IOKA3ATEJIU 3A PEHTABUJIHOCT: 31.12.2017 r.
Tao6smna 4
IOKA3ATEJIA 3A 3A/UVTBAKHAJIOCT: 31.12.2018r.(31.12.2017 .
KoeduuueHT Ha 334/ TBKHAIOCT 0,020 0,015
Abiar / AKTUBH 0,019 0,014
KoedunueHT Ha pUHAHCOBA ABTOHOMHOCT 51,11 68,23
I[loka3aTesiu 3a 3aAJTbKHAJIOCT
70,000
60,000
50,000
40,000
30,000
20,000
10,000 AT A——
KoedunueHr Ha Abar / AktuBu  KoedunmeHT Ha
3aJ/THXKHAJIOCT ¢dunancoBa
ABTOHOMHOCT
u [IOKA3ATEJIA 3A 3AAJTBKKHANOCT: 31.12.2018 r.
H [TIOKA3ATEJIA 3A 3AAJBKHAJNOCT: 31.12.2017 r.

17



~ SVILOSA"

Ceunosza ALl

5253 rp.Ceuuios

3anagHa MHAYCTpUanHa 3oHa
T- 0631 452 77

@®: 0631 401 04
svilosa@svilosa.bg

3. OINMCAHHUE HA OCHOBHHWTE PUCKOBE W HECHUI'YPHOCTH, IIPEJLT KOUTO E
U3IMPABEHO CBUJI03A A1 TPE3 CJIEABAIIUA PUHAHCOB ITEPUO/J

CUCTEMATHYHHU PUCKOBE

CucTeMaTUYHUTE PHUCKOBE Ca CBBbP3aHMU C [a3apa M MakKpocpejaTa, B KOSITO
JpyecTBOTO QYHKIMOHHpPA, MOpPaZjd KOETO Te He Morar Ja ObAaT ymnpaBJssBaHU U
KOHTPOJIMPAHU OT MEHU/PKMbHTA Ha KOMIAHUATA eKul. CHUCTeMaTUYHU PHUCKOBe ca:
NOJIMTUYECKUAT PUCK, MAKPOUKOHOMHUYECKHUSAT PUCK, UHPJIALMOHHUAT PHUCK, BAJyTHUST
PUCK, IUXBEHUSAT PUCK, JAHBYHHUSAT PUCK.

Ta6auna 5

Buj puck

OnucaHue

[NOJINTUYECKHU
PUCK

[TOIUTUYECKUSAT PUCK € BEPOSITHOCTTA OT CMsiHa Ha [IpaBUTEJICTBOTO, WJIM OT BHe3allHa
[pOMsiHA B HETOBAaTa MOJIMTHUKA, OT Bb3HUKBAHE HA BbTPELIHONOJUTHYECKH CbTPECEHUS U
HEeGJIaronpUsiTHA MPOMEHH B €BPOMEHCKOTO H/WJIM HAMOHAJHOTO 3aKOHOJATEJICTBO, B
pesyJiTaT Ha KOETO CpejaTa, B KOATO OMEepUPAT MECTHUTE CTOMAHCKH CyGeKTH [a ce
NPOMEHH HEraTUBHO, a UHBECTUTOPHUTE /1a IIOHECAT 3aryOu.

[lofMTUYECKUTE PUCKOBE 3a Bbarapus B MeXAyHapoJeH IJIaH ca CBBbP3aHU C IOETHUTE
aHra)XMMEHTH 3a OCblIeCTBIBAHE HAa CEepUO3HU CTPYKTYpPHH pepOpMH B CTpaHaTa B
KaueCcTBOTO i Ha paBHompaBeH wieH Ha EC, moBuIlaBaHe Ha coLMa/JHATa CTAaGUJIHOCT
orpaHM4YaBaHe Ha Hee(dEKTHBHUTE pa3xXoJd, OT €[HAa CTPaHa, KAaKTO WU CbC CHUJIHATA
JlecTabuIn3anus Ha CTpaHUTe OT bBJM3kus H3TOK, 3ayecTsBallUTe 3aljaxd oOT
TEPOPUCTHUYHU aTeHTAaTH B EBpona, 6ekaHCKU BBJHU U HECTAGU/IHOCT Ha KJIIOYOBU CTPaHU
B HENOCpeACTBeHa 6J1M30CT 0 Bbarapus.

Bbarapus, KakTo W APYyTUTe AbpKaBU — wieHKH Ha EC oT pervoHa, mpoJb/okaBa aa 6bJe
CEepHUO3HO 3acerHaTa oT 06L0eBpOoNeNlcKUs NMpo6JeM ¢ HHTEH3UBHUS OeXaHCKU MOTOK OT
ban3kusa U3Tok.

Jpyru $akToOpH, KOMTO CbIO BJAMSAAT HA TO3U PUCK, CA €BEHTYaJHHUTE 3aKOHOJATEJHHU
NPOMEHH U B YACTHOCT Te3H, Kacaellll CTONaHCKUS U UHBECTULIMOHHUS KIUMAT B CTpaHaTa.

OBII
MAKPOMKOHOMH
YECKU PUCK

[lo ganHKM Ha HauuoHa/lHUS CTaTUCTUYECKU UHCTUTYT npe3 JgekeMBpu 2018 r. o6uAT
MoKa3aTeJl Ha 6U3Hec KjUMaTa HaMassBa ¢ 0.5 nyHKTa B CpaBHeHHe C IpeAX0oJHUs Mecell B
pe3yJTaT Ha 0-HebJIaronpUsTHUS 6GU3HeC KJAMMAaT B IPOMUILLJIEHOCTTA.

BusHec KJIMMaT - 06110

Jearocpouna cpemsEa

S

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

H3Tounuk: HCHU
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CbCTaBHUAT MOKasaTes ,0M3HeC KJAUMaT B MPOMUILIeHOCTTa" npe3 AekeMBpH 2018 r. ce
MOHMKaBa € 2.7 MyHKTa I'JIaBHO NOpajiu N0-pe3epBUPaHUTE 0OYaKBaHUS HAa NPOMULILJIEHUTE
npeAnpueMayu 3a 6U3HeC CbCTOSTHUETO Ha NpeANPUATHUATA [Ipe3 cae/iBallyTe 1eCcT Mecela.
[To TAXHO MHEHUE HACTOSIATa MPOU3BO/ICTBEHA AaKTUBHOCT Ce 3aMa3Ba, KATO OYaKBAaHUSATA
MM 3a JeWHOCTTa Npe3 CJeJBalldTe TPU Mecela ca mNo-GiaronpusaTHU. HecurypHarta
MKOHOMMYECKA CpeJila U HeJJOCTUI'bT Ha pabOTHA CUJIa OCTABAT HAaH-CEPUO3HUTE MPEUKHU 3a
pPa3BUTHETO Ha OH3Heca, MocoyeHU cboTBeTHO OT 37.0 u 34.1% ot npeanpustusta. Ilo
OTHOLIEeHMe Ha NMPOJaKHUTE L[eHU B MPOMHUILJIEHOCTTA [0-roJsiMa 4acT OT MEHUKbPUTe
MpeABIK/AAT 3alla3BaHe HA TAXHOTO PABHHUIIE Npe3 CIeABAIUTE TPU Mecela.

[lo manHM Ha HanuoHa/JHUA CTAaTUCTUYECKU HMHCTUTYT Mpe3 JeKEMBPU ChCTABHHUSAT
nmokasareJs ,0M3HeC KJMMAaT B CTPOUTEJCTBOTO" 3ama3Ba MPUOJIHU3UTENHO HHUBOTO CH OT
NpeaxoAHUs Mecell, AHKeTaTa PerucTpupa MoJo0peHHe B OLEHKHTe Ha CTPOUTEJHUTE
npeAnprHeMayd OTHOCHO HACTOSII[OTO OW3HEC CbCTOSTHHE Ha NPEJNpPHUATHATA, J0KaTo
OYaKBaHHUSATA UM 3a CJeJBalllTe IIECT Mecella ca Mo-pe3epBUpaHUd. OCHOBHUTE MPO6JeMHU
3a JeWHOCTTa MNpPOaBbJ/LKABAT Ja ObAAT CBBP3aHU C HEAOCTUra Ha paboTHA CHJA,
HeCUT'YpHaTa HKOHOMHUYECKa Cpe/la M KOHKYPEeHIUSTa B 6paHIla, Makap 4ye Mpe3 Mocjae Hus
Mecel] Ce OTYUTA HaMaJIeHWe Ha HeraTUBHOTO UM BJiMsiHME. OTHOCHO NPOJAXKHUTE L[eHU B
CTPOUTEJICTBOTO MEHU/KbPHUTE HE OYAKBAT MPOMSHA Ipe3 CJeABAIIUTE TPU Mecela.

[lo jaHHM Ha HanuoHa/sHHUS CTaTUCTUYECKHM HHCTUTYT CbCTAaBHUAT MOKa3aTes ,6HU3HeC
KJIMMaT B TBHProBUsTa Ha JApeOGHO“ HapacTBa € 3.2 MNyHKT3, KOETO Ce JbJDKH Ha
ONTHMHUCTUYHHUTE OLIEHKH U OYaKBaHMs HA TbPrOBLUTE Ha APeGHO 3a GU3HEC CbCTOSHUETO
Ha mnpegnpusTtusita. CblieBpeMeHHO o6aye OYaKBaHUATA KM, KakTo 3a obeMa Ha
Npo/IaXKOUTE, TaKa U 33 MOP'BUKUTE KbM JJOCTABYUILIUTE IIPeE3 CIeBAIMTE TPU Mecela ca Mo-
He6yaronpusiTHU. Hali-cepro3HOTO 3aTpyAHeHHe 3a GHU3Heca OCTaBa KOHKYpPEHIUATA B
6paHLua, mocouyeHo oT 57.0% oT npegnpusaTuaTa. [Ipes nocaegHuss Mecel, ce HabJ/l0jaBa U
3aCuJIBaHE HA HEraTUBHOTO BJMsSHMEe Ha ¢akTopa ,HeJOCTaTbYHO TbpCceHe", KOUTO
M3MeCcTBa Ha TPeTo MsCTO daKTopa ,HeCHUTypHa MKOHOMHYecKa cpefa“. TbproBuuTe Ha
Jpe6HO TpeABKAAT MPOJAKHUTE LIEHH B CEKTOpa Ja 3amassiT CBOETO paBHHULIE IIpe3
cleABalMTE TPU MeceLa.

[lo pganHuM Ha HanuoHa/HUS CTATUCTUYECKU UHCTUTYT Mpe3 JeKEMBPH ChCTAaBHHUSAT
moKa3areJi ,0M3HeC KJIMMaT B CEKTOPA Ha yCIyruTe” ocTaBa MPUOJIU3UTENHO Ha PaBHUIIETO
CM OT HoeMBpH. [lo OTHOILIEHWE Ha THPCEHETO Ha YCJAYrd HacToslljaTa TEHJAEHIHUs ce
OlleHsIBa KaTO HaMaJsieHa, KaTO M OYaKBaHHUsATAa 3a CJeABalldTe TPU Mecela ca Io-
pesepBupand. KoHKypeHIusiTa B 6paHIla M HeCUTypHaTa HWKOHOMHYECKa cpeja
OpoJb/KaBaT Jla ca OCHOBHHMTE TpeyYKH 3a JeHHOCTTa Ha NpeanpuaTuaTa. OTHOCHO
NpOJaXKHUTE IIEHW B CEKTOpa Ha YCIyTMTe MEHWIKbpPHUTE O4YaKBaT Te Ja OcCTaHaT 6e3
poMsiHa Mpe3 C/IeIBAIIUTE TPU Mecela.

MkoHOMMYecKaTa OLieHKa Ha YNpaBUTesJHUsI cbBeT Ha EBpomneiickata llenTpanHa BaHka
kbM 13 centemMBpu 2018 r. oTuMTa, Ye npe3 TpeToTO TpuMeceyre Ha 2018 r. BBII B peasHo
M3paXKeHUe Ha eBpo30HATa HapacBa Ha TpuMeceuHa 6a3za c 0,2% ciaep pactex ot 0,4% npes
NpeAXOAHUTe [iBe TpuMeceuus. Hail-HOBUTe AaHHU U pe3yJTaTH OT MpPOy4YBaHMUsS ca IO-
c1a0¥ OT 0YaKBAaHOTO, OTPa3siBAWKM HaMaJIsIBaLusl IPUHOC HA BBHUTHOTO T'bPCEHE U HIKOU
cnenududH GaKTOpHU 3a OTHEJHH CTPAaHM U CeKTOopHU. HesaBUCHMO 4Ye HSIKOW OT Te3H
daKTopy BEpOSITHO Ie OTIIYMST, TOBA MOXeE Ja e NPU3HAK 3a NpeJCTosla Mo-caaba
VHepUMsl Ha pacTeX. B cbl0oTO BpeMe BBTPELIHOTO T'hbpCeHe, MOAKpPeNeHO ChLUI0 U OT
MO3ULMATA Ha YIIpaBUTEHUsI CbBET 32 HEPECTPUKTUBHA NapHUyHa MOJMTHKA, NPOAb/HKaBa
Jla moioMara MKOHOMHYeCcKHs NoJieM B eBpo3oHaTa. CTabUIHUAT Nasap Ha TPyAa, KOHTO
HaMUpa NposiBJieHHe B HapacTBalla 3aeTOCT U MOBULIABAlY Ce 3allJIaTH, BCe TaKa NoAKpens
YacTHOTO noTpe6sieHre. OCBEH TOBA BBTPEIIHOTO T'bPCEHe, 6JIarONPUSATHUTE yCJIOBHUSA Ha
¢duHaAHCHpaHe U noJo6psABaIKTE ce 6aJaHCH MMaxa MOJIOXKHUTENTHO BJIHUSHUE BbPXy OH3HEC
MHBecTULMUTe. YKMIMIIHUTE MHBECTUIMM OCTaBaT CTabW/IHU. B mombiHeHMe ce oyakBa
MKOHOMMYECKaTa aKTUBHOCT B CBETOBEH Malllab Jja NpoAbJ/LKU Jla Ce 3aCHJIBa, MAaKap U C I0-
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6aBeH TeMII, CTUMYJIMPAUKH U3HOCA OT €BPO30HATA.

Cnopes; MakpOMKOHOMHUUYECKUTE NPOrHO3U Ha ekcneptute Ha ELIb ot nekemBpu 2018 . ce
npeaBmwxkaa BBII Ha eBpo30HaTa B peaslHO U3paKeHUE Jla HApacHe Ha rojuiiHa 6a3a ¢ 1,9%
npe3 2018 r., 1,7% npe3 2019 r., 1,7% npe3 2020 r. u ¢ 1,5% npe3 2021 r. B cpaBHeHue
MaKpOMKOHOMHYECKUTE MNporHo3n Ha ekcneptute ot EIb ot centemBpu 2018 .
[IpOrHo3aTa 3a pacTexa Ha peasHusa BBII e peBusupaHa seko Hagoay 3a 2018 r. u 2019 1.
PrckoBeTe OTHOCHO MepCceKTUBUTE 3a pacTeka B eBpO30HaTa MOraT Bce Ollje Jja Ce OLeHAT
KaTo B OOLIM JMHUHU GasaHCUpaHU. bajaHCBT Ha pUCKOBETE 006avye ce U3MecTBa KbM IO-
HHUCKM OT O4YaKBAaHUTE pe3yJTaTH BCJeJCTBHMEe Ha TpallHaTa HECUT'YPHOCT, CBbp3aHa C
$aKTOpH OT reonoJMTUYECKH XapaKTep, 3aljlaxaTa OT MPOTEKLMOHU3'BM, YA3BUMU MECTa B
HOBOB'Bb3HUKBAlUTe NIa3apy U KoJlebaHUATa Ha PUHAHCOBUTE Na3apH.

JINXBEH PUCK

JINXBeHUAT PUCK € CBbpP3daH C Bb3MOXHH, €BEHTYyaJJIHU, HETaTHUBHU IIPOMEHHU B JIUXBEHUTE
HHBAQ, YCTAHOBEHHU OT (l)I/[HaHCOBI/ITe HHCTUTYLUHH HA PEHYGJII/IKEI B'bnrapym.

Ha cBoeTo 3acefjaHue Mo BBIPOCATE Ha MapuyHaTa noauTuka Ha 13 aexkemBpu 2018 r.
YnpaBUTe/JHUAT CbBET B3e pelleHHe Jla NIPeyCTaHOBU HETHUTE MOKYNKU Ha aKTUBU Ipe3
nexkeMBpHu 2018 r., kaTo 3amna3yd 6e3 NMpoOMsHA OCHOBHHUTe JIMXBeHU MpolleHTH Ha ELIb u
Jlopa3BHe OpUEHTHUpa CU 3a peMHBeCTHpaHe Ha aKTHUBU. HezaBucUMO 4e MOCTBIBALIUTE
JlaHHHU Ca M0-C/1abu OT 0YAKBAHOTO, 0TPA3sBalKHU MO-HUCKOTO BBHIIHO ThPCEHE, a U MOPau
HSIKOU ¢akTopH, crnelqdPUYHU 33 OT/EJHU CTPAHH U CEKTOPH, CUJIHOTO B OCHOBATa CH
BBTPELIHO TbpCeHe NpoJbJ/DKaBa Ja NOJKpels MKOHOMHUYECKHS MOJleM B eBpO30HaTa U
MOCTeNEeHHO 3acu/Ballus ce MHOJallMOHEeH HaTUCK. ToBa 3aTBbpKJaBa YBepeHOCTTa Ha
YnpaBuTesHUS CBBET, Ye YCTOMUYMBOTO AOGJMKABaHe HAa HHOJALMATA [0 LEJeBOTO MU
paBHHUILE Ille NPOADBKM U Le ce 3amas3u JOopHu cjeJ NMpeyCTaHOBSIBAHETO Ha HETHUTe
MOKYIKW Ha akTUBHU. CblLIeBpeMEeHHO OCTaBa HaJlvlie 3HAaYUTeJIHa HECUTYPHOCT, CBbp3aHa C
reonoJMTUYeCKH (GaKTOpH, CbC 3amjiaxaTa OT NPOTEKIMOHWU3'BM, C yA3BUMH MeCTa B
CTpaHWUTe C HOBOBB3HUKBAIIM MMa3apyu U KoJiebaHUsTa Ha GUHAHCOBUTE Na3apu. ETo 3amio
BCe Oollle € HeoOXoAMMa IMOJUTHKA HAa 3HAYMTEJHO MapUYHO CTUMYJIMpaHe, KOSATO Ja
noAnoMara IO-HAaTaTbhIIHOTO 3aCWJBaHe Ha HAaTHUCKa Ha BbTpPEIIHUTE IleHM U Ha
JUHaMHUKaTa Ha obllaTa MHJIauus B cpeHOCpoUeH miaH. OpueHTUPBT Ha YIpaBUTENHUSA
CbBeT OTHOCHO OCHOBHUTeE JIMXBEHU NpoleHTH Ha ELIB, noakpeneH oT peMHBECTULUUTE Ha
3Ha4YMUTeJIeH 00eM NPUJO0OUTH aKTUBH, PO bJKaBa [la OCUTYPsiBa HE06X0JUMOTO HAPUIHO
npejJiaraHe 3a yCTORYHMBOTO JOOJMKaBaHe HAa HHGJIAUATA K'bM 1[eJIEBOTO W paBHUIIE. BbB
BCEKH CJy4ald YNPaBUTEJNHHUAT CHBET € B TOTOBHOCT Jia NMPUCHOCOGsBa BCUYKU CBOU
WHCTPYMEHTH B 3aBUCHMMOCT OT OOCTOSITEJCTBATa, 3a Ja rapaHTupa, 4e HHbJanusATa
npoAb/oKaBa yCTOWYHBO [J1a e A06JIMKaBa 10 [ieJIEBOTO CH PaBHUIIIE.

OCHOBEH JIMXBEH ITPOLIEHT
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WHOJAIUOHEH

I/IH(bJIaL[I/IOHHI/IHT PHUCK IIpeACTaBJIABaA BC606I.LIO IMNOBHIIABAHE HA LIEHUTE, IIPU KOETO IIAPpHUTe
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PUCK

ce 00e3LeHAT U CbLIECTBYBa BEpOSTHOCT OT IOHACsiHe Ha 3aryba OT JOMaKUHCTBaTa U
dupmure.

[To npenBapuTenHy faHHU Ha HCY MHAEKCHT Ha MOTPEOUTEICKUTE IIeHH 3a iHyapu 2018 r.
cnpsiMmo jgekeMmBpu 2017 r. e 100.3%, T.e. MeceuHaTta uMHuanusa e 0.3%. FoauiiHaTa
nHaanus 3a sHyapu 2018 r. cnpsmo ssHyapu 2017 1. e 1.8 %. CpeaHoroguiiHaTa HHpIAIMS
3a nepuoja ¢eBpyapu 2017 - auyapu 2018 r. cnpsimo nepuoga ¢eBpyapu 2016 - sHyapu
2017 r.e 2.1 %.

[To npenBapuTesHy JaHHU Ha HCU xapMOHU3UPAHUAT UHJEKC HA TOTPEOUTEICKUTE LIEHU
3a ssiHyapu 2018 r. cupsamo gekeMBpu 2017 r. e 100.2 %, T.e. MeceyHaTa uHpanus e 0.2%.
FogumHaTta uWHOuanusa 3a sgHyapu 2018 r. copamo sanyapu 2017 r. e 13 %.
Cpepnoropuimnata vHbIanusa 3a nepuoga ¢espyapu 2017 - anyapu 2018 r. crnpsamo
nepuoga despyapu 2016 - auyapu 2017 r. e 1.3 %.

UHpekcbT Ha norpebuTtesnckuTe LeHH 3a ¢eBpyapu 2018 r. cnpsiMo sHyapu 2018 r. e
100.3%, T.e. MmeceuHaTa uHOJauusg e 0.3%. UHbsnauusaTa OoT HaAvyajJOTO Ha rOAMHATA
(dbeBpyapu 2018 r. copssmo gexkemBpu 2017 r.) e 0.6%, a roaumHarta uUHOJALUA 3a
deBpyapu 2018 r. cnpsamo ¢eBpyapu 2017 r. e 2.0%. CpegHoroauimiHata uHdaanusa 3a
nepuoga mMapt 2017 - eBpyapu 2018 r. cnpsiMmo nepuoga mapT 2016 - peBpyapu 2017 1. e
2.1%.

XapMOHU3UPAHUAT UHAEKC Ha TOTpeOUTeNCKUTe LleHU 3a peBpyapu 2018 r. cipsiMo ssHyapu
2018r. e 100.2%, T.e. MeceyHaTa HHanus e 0.2%. UHianuaTa oT Ha4aJI0TO Ha roAMHATA
(dbeBpyapu 2018 r. copsmo gexkemMBpu 2017 r.) e 0.4%, a roaumHaTta uUHOJALUSA 3a
deBpyapu 2018 r. cupsimo ¢eBpyapu 2017 r. e 1.5%. CpepHoroauimiHata uHbJIanus 3a
nepuoga mMapt 2017 - deBpyapu 2018 r. cnpsamo nepuoga mapt 2016 - deBpyapu 2017 r. e
1.3%.

WHAekchT Ha noTpebuTescKUTe eHu 3a MapT 2018 r. cupsimMo ¢eBpyapu 2018 r. e 99.7%,
T.e. MeceyHaTa MHQuanus e muHyc 0.3%. UHdanuaTa ot HavasoTo Ha roAuHaTta (MapT
2018 r. cnpsimo aekemBpu 2017 r.) e 0.3%, a rogumHaTa uH$aanusa 3a Mmapt 2018 r. cipsimo
Mapt 2017 r. e 2.2%. CpegHoroaumHaTa HHIanus 3a nepuosa anpua 2017 - mapt 2018 r.
cnpsamo nepuoga anpua 2016 - mapt 2017 1. e 2.2%.

XapMOHU3UPAHUAT UH/JEKC Ha MOTPeOUTENCKUTE LieHu 32 MapT 2018 r. cipsamo deBpyapu
2018 r. e 99.8%, T.e. MeceyHaTa uHPanusa e MuHyc 0.2%. UHpIanusaTa OT HAaYa/I0TO HA
roguHaTta (Mapt 2018 r. cupsamo gexkemBpu 2017 r.) e 0.2%, a roguumHaTta nHJIALMS 3a
Mapt 2018 r. cipsimo MapT 2017 r. e 1.9%. CpeHoroAuIHaTa MHGIALMSA 3a TIEPUOAA ATIPUIT
2017 - mapT 2018 r. cnpsaMo nepuoga anpusa 2016 - mapt 2017 1. e 1.4%.

WHAeKChT Ha OTpebUTeICKUTe LieHU 3a anpui 2018 r. cnpsiMo MapT 2018 1. e 100.4%, T.e.
MeceyHaTa MHQuanusa e 0.4%. UHanuaTa oT HayasJoTO Ha rojuHata (ampua 2018 r.
cupsimo fexkeMBpHu 2017 1.) e 0.7%, a roguinHaTa nHGanus 3a anpu 2018 r. cipsiMmo anpun
2017 r. e 2.0%. CpepnoroaumHaTta nH$Ianus 3a nepuosa Mai 2017 - anpua 2018 r. cripssmo
nepuona mai 2016 - anpua 2017 r. e 2.1%.

XapMOHU3UPAHUAT UHJEKC HAa TOTPEOUTEICKUTE IleHU 3a anpui 2018 r. cipsimo mapT 2018
r. e 100.3%, T.e. MeceunaTa uHpanusa e 0.3%. UHdnanusaTa oT Hava/I0TO HA rOAUHATA
(ammpust 2018 1. cipsimo aekeMBpu 2017 1.) e 0.6%, a roaumHaTa uHbJIaIMs 3a anpua 2018
r. cnpssmMo anpus 2017 r. e 1.7%. CpenHoroaumHaTta uHduanusa 3a nepuosa ma 2017 -
anpus 2018 r. cnipsiMo nepuoja Mait 2016 - anpus 2017 r. e 1.4%.

WUHAEeKChT Ha MOTpeOUTENCKUTE LeHU 3a Mai 2018 r. cipsimo anpua 2018 r. e 100.3%, T.e.
MeceyHaTa uHoanus e 0.3%. UHanusaTa ot HavasoTo Ha roauHara (Mai 2018 r. cnpsiMmo
nexkeMmBpu 2017 r.) e 1.0%, a roagumHaTa uH$aanusa 3a Mad 2018 r. cnpsiMo mait 2017 r. e
2.6%. CpepnoroaumnaTta nHQuIanusa 3a nepuoga roHu 2017 - mait 2018 r. cnpsiMo nepuoza
toHu 2016 - mait 2017 1. e 2.1%.
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XapMOHHU3UPAHUAT UHJEKC Ha NOTPe6UTeNCKHUTe 1leHU 3a Mai 2018 r. cnpsmMo anpua 2018
r. e 100.4%, T.e. MeceunaTta undsanus e 0.4%. WHdsanusaTa ot HavyanoTo Ha rouMHaTa (Mai
2018 r. cnpsimo aekemBpu 2017 r.) e 1.0%, a roguuiHaTa uH$ianusa 3a mai 2018 r. cnpsimo
Mait 2017 r. e 2.3 %. CpegHoroguiiHaTa HHIanusa 3a nepuoga wHu 2017 - mait 2018 r.
crpsiMo nepuoa oHu 2016 - maii 2017 r. e 1.5%.

HWHJekcbT Ha noTpebuTe/IcKUTe 1ieHW 3a 1oHU 2018 r. cipsimo Mait 2018 r. e 100.1 %, T.e.
MeceyHaTta uHuaanus e 0,1 %. UHonauusTa or HavasoTto Ha roauHara (oHu 2018rT.
cupsimo aekemBpu 2017 r.) e 1,1 %, a rogumHaTa HHanMsa 3a oHU 2018 1. cripsiMo 0HU
2017 r. e 3,2 %. CpepHoroauiiHaTta nHIaLusa 3a nepuosa 1 2017 - ronu 2018 r. cipsimo
nepuo/a 1oJu 2016 - ouu 2017 r. e 2,2 %.

XapMOHHU3UPAHUAT MHJEKC HA OTPEOHUTEICKUTe 1ieHH 3a 1oHu 2018 r. cnpsimMo mait 2018 r.
e 100,5 %, T.e. MeceyHaTa uHdaanus e 0,5 %. UndnanuaTa oT Ha4YaI0TO HA rofUHATa (IOHU
2018 r. cipsimo gexkemBpu 2017 r.) e 1,4 %, a roguuiHaTa uHanus 3a roHU 2018 r. cipssmo
toHu 2017 1. e 3,0 %. CpegHoroauiiHaTa nHIaUs 3a nepuoza osau 2017 - roau 2018 r.
crpsiMo nepuoa wJiu 2016 - rouu 2017 r. e 1,6 %.

HWHJekcbT Ha noTpeGUTeNCKUTE 1eHH 3a 1o 2018 r. cipsimo roHu 2018 1. e 100.7%, T.e.
MeceyHaTa uHbanus e 0.7%. UHdnanuaTa ot HayasoTo Ha roguuHaTa (rosn 2018 r. cnpsimo
nexkemBpu 2017 r.) e 1.7%, a roguuHara nHJanua 3a o 2018 r. cipsmo toau 2017 1. e
3.5%. CpexpHorogumHata uHOJanus 3a nepuoja asryct 2017 - rosu 2018 r. copsamo
nepuoga aBryct 2016 - rosu 2017 r. e 2.4%.

XapMOHU3UPAHUSAT UHAEKC Ha MOTPebUTEJICKUTE 1leHH 3a ok 2018 r. cnpsiMo 1oHu 2018 T.
e 101.0%, T.e. MeceyHaTa nHdanusa e 1.0%. UudsanuaTa oT Hava/I0TO HAa roAuHaTa (F0JIH
2018 r. cipsamo nexemBpu 2017 r.) e 2.5%, a rogumHaTa uH$panus 3a roau 2018 r. cupsamo
tosn 2017 r. e 3.6%. CpepgHoroauimiHaTta uH$anusa 3a nepuoga asryct 2017 - ronm 2018 1.
cnpsiMo nepuoa aBryct 2016 - rosiu 2017 r. e 1.9%.

WHAekchT Ha moTpebuTeCKUTE IeHH 3a aBryct 2018 r. cipsmo rwsu 2018 1. e 100.1%, T.e.
MeceyHaTta MHQuanusa e 0.1%. WudnanuaTra ot Havasoto Ha roguHara (aBryct 2018 r.
cupsiMmo aexkemBpu 2017 1.) e 1.8%, a roguniHaTta uHaanusa 3a asryct 2018 r. cnpsamo
aBryct 2017 r. e 3.5%. CpefHoroAuIIHaTa HHIAL KA 3a Nepuoja centeMBpU 2017 - aBryct
2018 r. cnpsamo nepuopa centeMBpu 2016 - aBryct 2017 1. e 2.6%.

XapMOHU3UPAHUAT UH/EKC HAa OTPebUTEJICKUTE LeHH 3a aBryct 2018 r. cnpsamo rosn 2018
r. e 100.3%, T.e. meceunaTa uHdsanusa e 0.3%. UHdsanusaTa oT HavYaJI0TO HA TOAWHATA
(aBryct 2018 r. cnpsimo aekemBpu 2017 r.) e 2.8%, a roguurHaTa uHanus 3a aBryct 2018
r. cnpamo aBrycT 2017 r. e 3.7%. CpegHorofuiiHaTa MHGJIALUA 3a Nepuoja CeNnTeMBPU
2017 - aBryct 2018 1. cnpsaMo nepuoga centeMBpu 2016 - aBryct 2017 1. e 2.1%.

WHJeKchT Ha noTpebuTeNCcKUTe LieHW 3a centeMBpu 2018 r. cnpsimo aBryct 2018 r. e
100.3%, T.e. MeceunaTta uHOanusa e 0.3%. WHmanusaTa oT HAYaJOTO Ha TOAMHATA
(centemBpu 2018 r. cupsmo aekemBpu 2017 r1.) e 2.1%, a roguimiHata HUHOJALUS 3a
centeMBpu 2018 r. cnpsmo centemBpu 2017 r. e 3.6%. CpesHoroAuiHaTa MHGIanusA 3a
nepuofa oktomBpu 2017 - centemBpu 2018 r. cnpsamo nepuosa oktoMBpu 2016 -
centeMBpHu 2017 r. e 2.7%.

XapMOHU3UPAHUAT MHJAEKC Ha NOTpeOUTesCKUTe LieHH 3a cenTeMmBpu 2018 r. cmpsmo
aBryct 2018 r. e 99.7%, T.e. MeceuHaTa UHOJIanus e MunHyc 0.3%. UH1anusaTa oT Ha4aJlI0TO
Ha roauHaTta (centemBpu 2018 r. copsmo gekemBpu 2017 r.) e 2.5%, a rojguiiHaTa
nHomanus 3a centeMBpu 2018 r. cnpsamo centemBpu 2017 r. e 3.6%. CpefHOrogUIIHATA
vH}anus 3a nepuoga okrtoMBpu 2017 - centemBpu 2018 r. cnpsiMo mepuoJia OKTOMBPH
2016 - centemBpu 2017 r. e 2.3%.

WUHAeKChT Ha MOTpe6GUTEe/ICKUTE LieHU 32 oKToMBpU 2018 r. cnpsimo centemBpu 2018 r. e
100.7%, T.e. MeceyHaTa uHOJanusg e 0.7%. HMudsanusaTa OoT HavyaJOTO Ha TroJHHATa
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(okTomBpu 2018 r. cnpsamo gekemBpu 2017 r.) e 2.8%, a roauimmHaTa WHOJAIUA 3a
oxTtoMBpu 2018 r. cnpsamo oktoMBpu 2017 r. e 3.7%. CpegHoroaumHaTta uHdIanusa 3a
nepuoga HoeMBpu 2017 - oktomBpu 2018 r. cnpsamo nepuoga HoeMBpHu 2016 - OKTOMBpU
2017 r. e 2.8%.

XapMOHHU3UPAHUAT HHAEKC HA TMOTPeOMTEeJICKUTE IleHU 3a oKToMBpu 2018 r. cmpsmo
centeMmBpu 2018 1. e 100.2%, T.e. MeceyHaTa uHdanusa e 0.2%. UHdaanugaTa oT Ha4aJI0TO
Ha roguHata (oxkToMBpu 2018 r. cnpsmo jgekemBpu 2017 r.) e 2.6%, a roguiiHaTa
nHomanusa 3a okromBpu 2018 r. cupsamo oktomBpu 2017 r. e 3.6%. CpenHoroguiiHaTa
vHOanus 3a nepuoa HoeMBpu 2017 - oktoMBpu 2018 r. cipsiMmo nepuoaa HoeMBpHu 2016 -
oxkToMBpH 2017 1. e 2.5%.

HWHJekcbT Ha NOTpebUTeNICKUTE 1leHHW 3a HoeMBpH 2018 r. cnpsMo oktomBpu 2018 1. e
99.9%, T.e. MeceyHaTa UHOaLUa e MUHYC 0.1%. MHdnanuATa OT Ha4Ya/I0TO HA rOJMHATA
(HoemBpu 2018 r. cnpsiMo fekeMBpu 2017 r.) e 2.7%, a roguiuHaTa HHJIALMSA 32 HOEMBPH
2018 r. cnpsamo HoemBpu 2017 r. e 3.1%. CpepgHoropumHaTa WHOJALMS 33 NepHoja
JexkeMBpu 2017 - HoemBpHu 2018 r. cipsaMo nepuopa AexkeMBpu 2016 - HoemBpu 2017 T. e
2.8%.

XapMOHU3UPAHUAT HHAEKC Ha NOTPEeOUTEJICKUTEe IeHH 3a HoemBpu 2018 r. cmpsmo
oktoMBpu 2018 1. e 99.7%, T.e. Meceunata uHosmanusa e mMuHyc 0.3%. UHaanusara ot
HayaJIoTo Ha roauHara (HoemBpu 2018 r. cipsimo gexkemBpu 2017 r.) e 2.3%, a roguinHaTa
vHoanusa 3a HoeMBpu 2018 r. cnpsiMo HoeMmBpu 2017 r. e 3.0%. CpesHoroauuiHaTa
nHbJanus 3a nepuoja fekeMBpu 2017 - HoemBpu 2018 r. cnpsiMo nepuoja AekeMBpu 2016
- HoeMmBpH 2017 1. e 2.6%.

WHJeKchT Ha MOTPeOUTENCKUTE LeHH 3a AexkeMBpu 2018 r. cnpsiMo HoemBpu 2018 r. e
100.0%, T.e. meceuHaTa uHoanus e 0.0%. F'ogumuara uHdanusa 3a gekempu 2018 r.
cupsaMo gekemBpu 2017 r. e 2.7%. CpepHoroguiiHaTa MHGJIaLMA 3a Nepuoja AHyapH -
JexkeMBpu 2018 r. cipsaMo nepuoja AHyapH - fekeMBpH 2017 1. e 2.8%.

XapMOHM3UPAHUAT HHJAEKC Ha NOTPEOUTEJCKHTe LieHH 3a JekeMBpu 2018 r. cnpsimo
HoeMmBpH 2018 r. e 100.0%, T.e. MeceuHaTa uHdpaanusa e 0.0%. M'ogumHaTta nHIAUA 3a
JekeMmBpu 2018 r. cnpsamo gexkeMmBpu 2017 r. e 2.3%. CpegHoroguuiHaTta MHQIanusa 3a
nepuoza aHyapH - fekeMBpu 2018 r. cnpsasMo nepuopa sHyapH - fekeMBpu 2017 1. e 2.6%.
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BAJIYTEH PUCK

ExcnosuiusTa KbM BaJyTHUSI PHCK MpeJACTaBJsBa 3aBUCUMOCTTa M e(QEeKTHTE OT
HW3MEHEHHUETO Ha BaJyTHUTE KypcoBe. CHCTEMaTHYHUAT BaJlyTE€H PUCK € BEPOSITHOCTTA OT
eBeHTyaJIHa MPOMsiHa Ha BaJIyTHHS PEXUM Ha CTpaHaTa (BajiyTeH 60p[), KOeTo 61U JOBeJO
WJU [0 ofbe3lleHsiBaHe Ha JieBa WJIM 0 MOCKbIIBaHE Ha JieBa CHOPSIMO YYXKJECTpPaHHHUTe
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BaJIyTH.

BasyTHUAT pUCK 1je UMa BJUSHUSA BbPXY KOMIAHUHY, UMALY Ta3apHU [JSJI0BE, IJIALAHUATA
Ha KOUTO Ce U3BBbPLIBAT BBbB BaJyTa, pa3jiMiyHa OT JieBa U eBPOTO. T'bil KAaTO CBIJIACHO
JleMICTBAL[OTO 3aKOHO/IATEJICTBO B CTpaHaTa O'bJTApCKUAT JieB € QUKCUPAH KbM €BpPOTO B
cboTHoleHue EUR 1 = BGN 1.95583, a bbarapckata Hapo/iHa 6aHKa e JJI'bXXHa Jla Mo 'bprka
HMBO Ha O'bJrapCKUTE JIeBOBe B 0OpbleHHe, paBHO Ha BaJlyTHHUTE pe3epBU Ha OaHKaTa,
PUCKBT OT 06€e31jeHsIBaHe Ha JieBa CIPSIMO eBpoIllelicKkaTa BaJyTa € MUHUMaJIeH U Ce CbCTOU
BBB €BEHTYAJIHO MPEACPOYHO NMpeMaxBaHe Ha BaJlyTHHUS 00pA B cTpaHaTa. Ha To3u eran
TOBA HU3IJIEX/Ja MajJKO BEepOSTHO, Thi KaTO OYAaKBAaHUSATA Ca BAJYTHUAT GopJ Aa 6bje
OTMEeHEeH MpPU NpUeMaHeTo Ha eBPOTO B bbirapus 3a opuiimasHa miaaTexxkHa eJuHUIA.

TeopeTH4yHO, BaJlyTHUAT PUCK OU MOI'bJ Ja Ce NMOBUIIH, KOraTo bbJjrapus ce npucbeJUHU
KbM BTOpHUs eTan Ha EBponeiickus Banyren Mexanusbsm (ERM II). ToBa e pexxumM, B KOUTO
cTpaHaTa TpsA6Ba Ja MojAbprka BaJyTHHUSA KypC CIPsIMO €BPOTO B rpaHuinure Ha +/-15%
COpsiMO LieHTpaJieH mapuTeT. Ha mpakTuka, BCUYKH JbPKaBH, KOUTO MOHACTOSIIEM Ca B
To3u MexaHuszbM ([lanus, Ectronus, Kunbp, Jlutea, JlaTBus, Manra), ca cBuAeTequ Ha
KoJie6aHUs, KOUTO Ca ChIIECTBEHO M0-MaJIKU OT Mo3BoJieHUuTe £15%.

@uKcHpaHUAT KypcC Ha JieBa KbM €BPOTO He eJMMHUHMpA 3a G'bJrapckata BajsyTa pucKa OT
He6JIaronpusiTHA JBMXKEHHUS Ha Kypca Ha €BpPOTO CIPSIMO JpPYTUTe OCHOBHHU BaIyTH
(waTcku moJsiap, 6PUTAHCKY NAyHJ, LIBEHIapCcKU GpaHK) Ha MeXAyHapoJHUTe GUHAHCOBHU
nasapy, HO KbM HacTOSIIUS MOMEHT JAPYXXECTBOTO He CYMUTA, Ye TAKbB PUCK OU G
CBIEeCTBEH 110 OTHOLIEHUE Ha JeHHOCTTa My. JpyXecTBOTO MOXe Ja O'bJJaT 3acerHaTo OT
BaJIyTHHUSI PUCK B 3aBUCUMOCT OT BM/A Ha BaJlyTaTa Ha NapUYHUTE NOCTBIVIEHUS U OT BUJA
Ha BaJlyTaTa Ha NOTeHI[MaJHUTE 3aeMHU Ha JAPYKeCTBOTO.

CeriacHo ,External Debt Statistics: Guide for Compilers and Users“, cTp. 7, naparpa¢ 2,3,
BpyTHUAT BBHIIEH [JbJr KbM JlaJleH MOMEHT MpEJCTaB/siBa pa3MepbT Ha TEKYI[UTE U
6e3yCJOBHU 3aJb/DKEHMs, W3WCKBAIIM IMJallaHe(us1) Ha [JIaBHUIA W/WIK JIMXBAa OT
Jne6uTopa B JjaJieH 6'bJel MOMEHT, KOUTO Ce JbJKaT Ha HEPE3UJEHTH OT PE3UAEHTHUTE Ha
AaleHa MKOHOMHMKaA. Bucokudar 6pyTeH BBHIIEH ABJI € NpeAINoCTaBKa 3a NOTEHIHUAJTHHU
npo6JeMH C U3IJIALIAHETO Ha 3aJbJKEHUSITA, 0COGEHO KOTAaTO ChIEeCTBYBa 3HAYUTEJIEH
BaJIyTEH PHUCK.

[Io npeaBapuTenuu AaHHU Ha BHB ot 27.12.2018 r. 6pyTHUAT BBbHLIEH LBJIT B Kpas Ha
okToMBpH 2018 1. e 33 982.5 MuH. eBpo (64.4% oT BBII2 ), koeTo e ¢ 585.2 msH. eBpo (1.8%)
noBeye B cpaBHeHHe ¢ Kpas Ha 2017 r. (33 397.3 muH. eBpo, 64.6% ot BBII). JbareT
HapacTtBa c 878.8 MmuH. eBpo (2.7%) cupsimo okToMBpu 2017 r. (33 103.7 MuH. eBpo, 64.1%
ot BBII). B kpas Ha okToMBpH 2018 r. A'BATOCPOYHUTE 334 b/KEHUS ca 25 879.5 MJIH. eBpo
(76.2% ot 6pyTHUA ABJIT, 49% oT BBII), kaTo HapacTBaT ¢ 284.2 MJH. eBpo (1.1%) crpsamo
kpasd Ha 2017 r. (25 595.3 MaH. eBpo, 76.6% oT Abara, 49.5% ot BBII). JbaArocpoyHuaT
JbJT HapacTBa ¢ 225.3 MyH. eBpo (0.9%) cnpsmo okToMBpu 2017 r. (25 654.2 MJH. eBpo,
49.7% ot BBII). KpaTKocpouHuTe 3ab/hKeHHUsA Bb3au3aT Ha 8103.1 MuH. eBpo (23.8% oT
6pyTtHus abiar, 15.3% ot BBII) u HapacTBaT ¢ 301 muH. eBpo (3.9%) cnipsimo kpast Ha 2017 T.
(7802 muH. eBpo, 23.4% ot gbara, 15.1% ot BBII). KpaTkocpouyHHMAT BBHIUEH IBbJT
HapacTBa ¢ 653.5 MJH. eBpo (8.8%) cnipsimo okToMBpH 2017 1. (7449.6 MuH. eBpo, 14.4% oT
BBII).

JAHBYEH PUCK

OT omnpejesiAio 3HaYyeHHe 3a GUHAHCOBUA pe3ysTaT Ha KOMIIAHMHUTE e 3ala3BaHEeTO Ha
TeKyLHUd AaHbyeH pexxuM. HaMa rapaHnug, ye AaHBYHOTO 3aKOHOZATEJICTBO, KOETO € OT
NpsIKO 3HAa4YeHUe 3a JeWHOCTTa Ha JlpyKecTBOTO, HSIMA ja G'b/ie U3MEHEHO B [T0COKA, KOSTO
Jla JloBeJle [0 3HAYMTEJHU HeNpeJBUJEHU pa3xoJud U CbOTBETHO Ja Ce OTpasu
He6JIaroNpUsITHO Ha HerosaTa Neyas6a. CucTeMaTa Ha AaHb4YHO obJsaraHe B bbarapus Bce
ollle ce pa3BUBA, B pe3y/]TAaT Ha KOETO MOXe Ja Bb3HUKHE MNPOTHBOpPeYMBA JaHb4yHA
MpaKTHKA.
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HECUCTEMATHYHHU PUCKOBE
JIUKBUJIEH PUCK

IlposiBJieHHETO Ha JUKBHAHHS PUCK T10 OTHOIIEHHE Ha JIPYKECTBOTO Ce CBbP3Ba C
Bb3MOXKHOCTTa 3a JIMICAa Ha HaBpeMEeHHH WU/UAH AOCTaThYHM HAJIMYHU CpeJCTBa 3a
mocpeljaHe Ha BCMYKH TEKYIIH 3aab/keHHs. TO3M PUCK MOXe Aa HACTBIH, KaKTO NpH
3HAYHTE/HO 3a0aBgHe Ha MIJallaHHUATa OT CTPaHa Ha AJbLXKHHMIIMTE Ha JPYKECTBOTO, TaKa
U TPU HeJOCTaTh4HO epEeKTHBHO YNpaBJieHHe Ha NMapH4YHUTEe NMOTOUM OT AEHHOCTTA Ha

JPY’KeCTBOTO.

®UHAHCOB PUCK

MonuTuKaTa Ha JIpy»ecTBOTO 3a ynpaBJjeHHe Ha pUCKa € HalpaBeHa Taka, 4ye Ja
ueHTUPUIMpa M aHaJIM3Upa PHCKOBETe C KOMTO ce C6ubckBa JlpyxecTBOoTo, /Aa
yCTaHOBsIBA JMMMTH 3a [0OeMaHe Ha PHCKOBe W KOHTDOJIH, a Habio/iaBa pHCKOBeTe H
CbOTBETCTBHUETO C yCTaHOBEHUTE JIUMHUTH. Te3u NMOJNMTUKH MOJJIeXaT Ha NMepHOAHYHA
npoBepKa C IieJl OTpa3siBaHe Ha HACTBIMWJIM M3MEHEHHs B Ma3apHHTe YCJOBHSA M B
neiinoctta Ha JIpyecTBoTo. JIpy»KeCTBOTO, 4Ype3 CBOHTE CTaHJapTH 3a oby4yeHue u
yrnpaBJeHWe, LeAd Ja pasBHe KOHCTPYKTHBHA KOHTpOJIHA Cpefa B KOSITO BCHYKH
CAYKUTEIHN pa36upaT CBOATA POJIS H 3a/{bJKEHUS.

OJUTHUAT KOMMTETHT Ha JIpy’KeCTBOTO CleAHM KaK PBKOBOJCTBOTO OCUTypsBa
ChOTBETCTBHE C NOJHTHKHTE 3a ylpaBJieHUe Ha pHUCKa M Nperaex/ja aJleKBaTHOCTTAa Ha
paMKaTa 3a ynpaBJeHHE Ha PUCKa N0 OTHOLIEHHWe Ha PHCKOBETE C KOHUTO ce CO6IbCKBaA

JpyxecTBOTO.

EKOJIOTMYEH PUCK

EKONOrMYHHUAT PHCK ce CBBbp3Ba CbC 3aMbpPCABAHETO Ha OKOJHAaTa cpefa H
CBOeBpeMEHHUTE MepKH 3a HeHHOTO ona3BaHe. BB Bpb3ka ¢ ToBa ,CBUJIO3A" A/l pasBuBa
cBOATa JLeHHOCT, Chbo6Gpa3sBaliKu ce C M3HMCKBAHMATA 3a ONAa3BaHe Ha OKOJIHAaTa cpeja.
KomucusaTa no okoJsHaTa cpefia cJeAu 3a NoCaeA,0BaTe/IHOTO H3I'bJIHEHHE Ha NOJINTHKATa Ha
JIpyxecTBOTO B 06J1aCTTa Ha OKOJIHaTa cpeia. KoMnaHusaTa peajusHpa pejula eKoJoruiHu
NPOEKTH, CJie[BAaiKK OTTOBOPHATA CH MOJMTHKA B 06JIaCTTa HA €KOJIOTHATA KaTO 0CHOBEH
M3pa3 Ha KOpIopaTHBHATa Col{HaJHa OTTOBOPHOCT Ha HKOHOMHYeCKaTa rpyna ,CBHJIO3A".

4., UH®O HA 3A IOYEHH T CAEIK y CB AHHU JIK
[MIPE3 YETBHPTO TPUMECEYHE HA 2018 r.

Ilpes yeTBBpTOTO TpUMeceyre Ha 2018 r. CBAJIO3A A/l He e CKAIOYBAJO TOJIEMH
CAEJIKH CbC CB'BbP3aHH JMLA.

30.01.2019 . 3a CBU/IO3A AlL;- / '“.j-.
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