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NOACHUTENHWU BENEXKU
HA “TENEIMHK BU3HEC CbPBUCUC TPYN” A,

KbMm Kpas Ha YETBBPTO TPUMECEYME HA 2022 T. cbrnacHo ua. 1000t an. 1 ot 3MMNLUK, BbB Bpb3Ka €
un. 1000t, an. 4, 1. 2 an. 5 ot 3MMNLK v un. 14 ot Hapeg6a Ne 2 ot 09.11.2021 r. 32 NbPBOHAYANHO U
nocnepBalyo paskpuBaHe Ha MHPoOpMaLMa Npu Ny6IMUHO NpeanaraHe HA LLeHHU KHUXKA U fonycKaHe

Ha U€HHN KHUXKa A0 TbproBuAa Ha peryampad nasap

1. OBWA MHPOPMALWMA 3A APYXKECTBOTO

1.1. MPODU HA AEMHOCTTA

TenenunHk busHec Covpsucuc Fpyn AL (,TBCT AA“, ,Opy*ectBoTo“) e ocHoBaHO npe3 2019 r. ¢ uen
obepmnHaBaHe, GOpMUPaHE U yNpaBieHUE Ha MHBECTMLMM B AbLLEPHN APYKECTBa, paboTewm B chepaTta
Ha WHOOPMALMOHHUTE WM KOMYHUKAUMOHHM TexHonorum (,UKT“), 3aegHo c Kouto ¢opmupa
MKOHOMMYecKaTa ,,l'pyna TBC” (,MpynaTa“) .

OcHOBHaTa TbproBcKa AEWHOCT Ha [lpyKecTBOTO BK/OYBA NPefoCTaBAHETO Ha aAMWHUCTPATUBHO-
bMHAHCOBM yCNyrM U ycayru nNo ynpasiaeHWe W nognomaraHe Ha BM3Hec pasBUTMETO, MAPKETUHra U
npoaaxoute Ha AbliepHUTe gpykectBa oT [pynaTta. Camo no cebe cu, [pyKecTBOTO He M3BBPLUBA
npsKa TbproBcKa AenHocT B ob6nactta Ha UKT uamn gpyrm obnactn, opneHTMpaHa KbM KpaHW KJANEHTU
M3BbH pynara.

1.2. AKUMOHEPHA CTPYKTYPA N KAMUTAN
L pyKecTBoTo MMa pernctpupaH Kanutan B pasmep Ha 12,500 xun. nB., pasnpegenenun 8 12,500,000 6p.
aKumm ¢ HomuHan ot 1.00 n.. BCAKA.

Mpe3 2020-2021 r. ca OCbLUECTBEHM 06O TPWU TpaHWa Ha NybAMYHO NpeanaraHe Ha CblLUECTBYBALLM
aKuMu Ha [lpy»KecTBOTO, BCAEACTBME HA KOETO TPUMA CbLUECTBYBALLM Npeau npeasaraHeTo akUuMoHepu
npogasaT Ha bbarapcka ¢oHgosa 6opca (,bPB“) obwo 2,625,000 akumu, npeactasassawm 21% ot
HerosmA perucTpupaH Kanutan.

BcnepctBnme Ha 06paTHO M3KynyBaHe HA aKUMKM 33 LEAUTE Ha Mporpamu 3a CTUMY/IMpPaHe Ha
cnyxutenmte, Kbm 31.12.2022 r. [pyxecTtBoTo nputerkaBa 6,030 6p. cobCTBEHU aKuuy,
npepcrasaasawm 0.05% ot peructpupanHms my kanutan, 5,674 6p. ot KoMTo ca NpMa06MTN Npe3 BTOPOTO
U TpeToTo Tpumeceumne Ha 2022 r. cbrnacHo peuweHune Ha YC 3a u3KynysaHe Ha go 42,000 6p. akumu ot
25.05.2022r.
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Kbm 31.12.2022 r. aMuaTa, npuTexasallin Hag 5% oT kanutana Ha [pyxecTtBoTo, ca J/llobomup MuHueB ¢
asn ot 8,371,678 akumum unmn 66.97% un Utilico Emerging Markets Trust PLC (BeankobputaHus) ¢ asn ot
1,733,837 akuymun nnm 13.87%.

1.3. MHBECTMUWMOHEH NOPTOEMN
Kbm 31.12.2022 r. JpyKecTBOTO NpuUTexKasBa AANI0BE B eAMHALeceT AblLepHUN APYXKECTBA, BKIOYUTENHO:

e Tenenunnk busHec Cvpsucuc EAL (Bvnrapus) (,TBC EAL), KomyTten 400 (Cbpbus) (,,KomyTten”),
TenennHk busHec Covpsucuc MoHTteHerpo 40O (YepHa lopa) (,TBC YepHa Mopa“), TenennHk
OO0 (bocHa n XepuerosuHa) (,TenennHk bocHa“), TenennHk AOO (CnoseHusa) (,TenennHk
Cnosenuns“) u TenenuHk Anbanusa LMK (,TenenvHk AnbaHuAa“), yyacta B KOUTO ca
npexsbp/ieHn B [py»KecTBOTO MO cuata Ha npeobpasyBaHe 4pe3 OTAeNsHe Ha AeWHOCTTa
,BusHec ycnyrn“ ot TenenuHk bbarapusa A, npes m. asryct 2019 r.;

e TenennHk busHec Covpeucuc AOOEN (Makeponusa) (,TBC MakeaoHua“), ocHoBaHO oOT
JdpyxectBoTo npe3 m. centemspu 2019 r;

e TenenunHk busHec Cvpsucnc 00 (Xbpeatcka) (,TBC XbpBaTtcKa“), ocHoBaHO oT [pyKecTBOTO
npe3 m. Hoemspu 2020 r.;

e TenenunuHk busHec Cvbpsucuc, NNC (CALL) (,TBC CALL“), ocHoBaHO OT [pyKecTBOTO MNpes. M.
AHyapu 2021 r.;

e  Tenenunuk busHec Copsucuc CP/1 (PymbHusa) (,TBC PymbHUA"), OCHOBaHO OT [lpy*KecTBoTo npes
M. Hoemspwu 2021 .

e TenenunHk busHec Cubpsucuc Fepmanus TMBX (Fepmanus), (,TBC FepmaHun“), ocHoBaHO OT
JpyxKecTBoTO Npe3 m. AHyapu 2022 r.

[bprkaBa Ha yupeaasaHe AKUMOHEpPHO yyactue

AbuiepHo Aipyxecteo WU ynpasneHve Ha TbC lpyn
(npsko)

TenenuHk busHec Cvpeucuc EAL bbvnarapwua 100%
Komyten OO Cbpbun 100%
TenenuHk busHec Copsucuc MoHteHerpo OO  YepHa lNopa 100%
TenenuHk 400 bocHa u XepuerosuHa 100%
TenennHk OO CnoseHuA 100%
TenenuHk busHec Covpsucuc 400 XbpBaTcKa 100%
TenenuHk busHec Copeucuc JOOEN MakegoHua 100%
TenennHk AnbaHus LUMK AnbaHus 100%
TenenuHk busHec Copsucuc CPJ PymbHUA 100%
TenenunHk busHec Copsucuc Nrepmanma rmoéx FepmaHuma 100%
TenenuHk busHec Cvpsucuc, /171C CALLL 100%
(Henpsako) (4pe3 TEC EAL)
TenenuHk 6C CtadunHr EOO/, Bbvarapua 100%
I'puiiH Bopabp OO0/, Bvarapus 50%

Kbm 31.12.2022 r. [py»KecTBOTO € eAHO/IMYeH COOCTBEHWMK Ha BCUYKU TOPEMNOCOYEHU AbLUEepPHU
ApyXecTBa U MMa HenpAaKo yyacTne B ABe KoHTpoaupaHu ot TbC EAL apyrKectBa. BcAKo OT npAKo u
HenpPAKO NpUTEerKaBaHUTe AbLUEPHU APYKECTBA Ce YNPaBasABa B AbprKaBaTa, B KOATO € yupeneHo.

Kbm 31.12.2022 r. BCMYKM MNPAKO KOHTPOAMPAHU AOBLLEPHUM OPYXHKECTBA C U3KAKOYEHME HA HACKOPO
ocHoBaHOTO TEC NepmMaHUA M3BbPLLBAT aKTUBHA TbProBCKa AEeNHOCT.

Kbom 31.12.2022 r. HenpAko nputexasaHoto TenenmHk BbC CrapuHr EOO[, y4ypeaeHo c ornep
NOTEHLMANHO CbTPYAHMYECTBO C BOAELLA KOHCYNTAaHTCKa opraHusauma oT cdepata Ha GUHaHCUTE, Bce
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olle He e Pa3BWJIO CblLLeCTBEHA CTOMAHCKa AeMHOCT, a CbBMecTHOTO npeanpuatme MNpuinH bopabp 00 e
M34epnaso cBoATa Le/ C peanmsaumaTa Ha NPoeKTa, BbB BPb3Ka C KOMTO € OCHOBAHO, M He Ce OYaKBa Aa
MMa CblUecTBeHU 6baelum edbeKTn 3a 4eMHOCTTa U PUHAHCOBOTO CbCTOAHME Ha pynaTa.

1.4. YMNPABJIEHNE
[py»ecTBOTO MMa [ByCTerneHHa CUCTEMA Ha ynpaB/eHue.

Kbm 31.12.2022 r. YnpaBuTenHuat cbBeT Ha [Lpyxectsoto (,YC“) ce cbcTom OT netMma 4yneHoBe B
CbCTaB:

e WBaH KutnaHos — Mpeacegaten Ha YC n UsnbaHUTeNEH ANPEKTOP;
e Teopop dobpes —uneH Ha YC;

e OpaunH Pyces —uneH Ha YC;

e Hwukoneta CtaHannoBa — uneH Ha YC;

e [oiKko MapTMHOBMY —YneH Ha YC.

Kbm 31.12.2022 r. Haa3opHUAT cbBeT Ha [pyr*kecTsoTo (,,HC”) ce cbCcToM OT TpMMa Y/1IeHOBE B CbhCTaB:

e Bopuc Hemcuy — npegcepaten Ha HC (M3bpaH Ha MACTOTO Ha XaHC Bac XyBEe/IMHIEH Ha
3acegaHue Ha HC, nposegeHo Ha 04.10.2022 r., cnen, n3bupaHeTo My 3a Y1eH Ha MACTOTO Ha
BepHap HKaH Jliok MocKkeHnu ¢ peweHne Ha OCA ot 29.06.2022 r.);

e XaHc BaH XyBe/MHreH — 3amecTHUK-npeacepaten Ha HC (M3bpaH B TOBa CM KayecTBO Ha
3acefiaHume Ha HC, nposeaeHo Ha 04.10.2022 r.);

e WBo EBreHues —uyneH Ha HC.

1.5. NYBANYHA MHOOPMALIMA

CbrnacHo M3MCcKBaHeTO Ha un. 27 v cneasawmTe oT Hapegba Ne 2 Ha KOH, BbB Bpb3Ka ¢ 4a.100T, an. 3
ot 3MNUK, OpyxKecTBOTO paskpuBa peryavpaHata MHbopmaumsa npeg obuwectseHocTTa Yypes M3bpaHa
nHbopmaumoHHa megua. Lanata mHpopmauma, npegoctaBeHa Ha MeausaTa B NbJieH HepeaakTupaH
TEKCT e Ha/NuMyHa Ha uHTepHeT agpec: http://www.x3news.com/. WU3uckyemata uHbopmauusa ce

npeacrasa Ha KOH ypes egmHHaTa cuctema e-Register 3a npeacraBaHe Ha MHGOPMAUMA MO €/1EKTPOHEH
NbT, U3rpageHa n nogasvpkaHa ot KOH.

lopecnomeHartaTa MHGOPMALMA € Ha/IMYHA U Ha MHTEPHET CTpaHMLaTa 3a MHBECTMTOPU Ha [Jlpy»KecTBoTo
Ha agpec: https://www.tbs.tech/investors/.

,TenennHk busnec Copeucuc Npyn” AL e M3NbAHMAO aHraxKMmeHTa cun no yn. 89o ot 3MMLUK, B pesynaTtaT
Ha KOEeTo e nPUCBOEH UAEHTUOUKAUMOHEH Kogd Ha npaBHuA cybekt (MKMNC) — LElI kopg
894500RSIIEY6BQPIUS6.

Emucmata akuymm Ha [pyxectBoto e pernctpuparHa c¢ ISIN kog BG1100017190 M Kbm AaTtata Ha
HacTosawwmsa [loknag ce TopryBa Ha CermeHT akumu Standard Ha B®PE ¢ 6opcos Kog, TBS.

[npeKTop 3a BPb3KM C MHBECTUTOPUTE Ha [py*KecTBoTO € MBaH [ackanos, TenedoHeH Homep:  +359 2
9882413, eneKkTpoHHa nowa:

2. BAKHW CbbUTUA, HACTBIMNIN TMTPE3 OTHETHWA MEPUO/L,

Ha 3acegaHue Ha YC Ha [pyxectsoto oT 18.01.2022 r. e B3eTO NpeaBapuTesIHO pelleHue 3a
yAb/AXKaBaHe Ha AOroBopa 3a NOPBbYNUTENCTBO, MO cUNaTa Ha KolTo TEC EA[, npesocTasa obe3neyeHune B
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nonsa Ha ,PandanseH baHk” AL benrpaa, Penybnuka Cobpbua 3a Haa/eXKHOTO W3MbAHEHME Ha
aHraxkMmeHTuTe Ha Komyten.

Ha 21.01.2022 r. e yabnaxeHo nopbumtesnctso oT TbC EALl BbB Bpb3Ka C aHEKC KbM A0roBOp 3a Kpeaut
mexgy Komyten u ,PaindanseH baHk” AL Benrpag, Penybnuka Cbpbus, ¢ ornes rapaHtMpaHe
HaA/1eXKHOTO U3MbJIHEHWE HAa CbOTBETHUTE aHraXXMMeHTH Ha KomyTen.

Ha 24.01.2022 r. B TbproBcKkMa pernctbp Ha PegepanHa penybamka FepmaHmna e BNMCAHO AbLLEPHOTO
apyxectso TenennHk busHec Copsucuc lepmaHua m6X ¢ npepcrasnasaw, Cunsua MapuHosa.
KanutansbT Ha ApyXKecTBOTO B pasmep Ha 25,000 espo e n3LAN0 BHECEH.

Ha 10.02.2022 r. e B3eT0 peweHue oT YC Ha [py*KeCTBOTO 3a CK/IOYBAHE Ha A0roBop 3a oBbpapadT C
PalidaiizeHbaHk (Bbarapus) EAL (noHacTtoawem KBC BaHk Bbarapua EAL]) cbe cnegHUTe TMMUTHU:

o Kpeaut-osbpapadt go EUR 2,000,000, cbc cpok 3a noracasaHe o 28.02.2026r.;
e BbaHKkoB Kpeaut nog ycnosue go EUR 2,000,000, cbC CpOK 3a yCBOABAHE He MO KbCHO OT
28.01.2026.

BcuYKkM nMMKTM noanexaT Ha yCBOABAHE B JIeBa, €BPO WU LWATCKM A0Aapy, NPU CbOTBETHO NPUIOKMUMMU
NINXBEHW NpoueHTn B pasmep Ha PJIM + 1.5%, 1m. EURIBOR + 1.5% n 1m. LIBOR + 1.5%, HO He no-manko
oT 1.5% (He3aBMCMMO OT BaslyTaTa Ha YCBOABAHE).

MpenocraBeHuTe No Aorosopa obesneyeHns BKIOYBAT:

®  33/10T Ha B3eEMAHMA NO CMETKKN B HaHKaTa;

e 33/10T Ha HacToAWM M 6baeln B3eMaHUA MO TbProBcku gorosopu Ha TBCI ALl ¢ AbluepHUTe
OPYHKecTBa;

e nopbuutencrso ot TbC A,

JorosopbT e nognucaH Ha 15.02.2022 r.

Ha 11.02.2022 r., c peweHue Ha YC Ha [pyKecTBoTo e 0406peHO NpeAoCcTaBsHETO Ha KoprnopaTuBHa
rapaHuma ot [pyxecTBoTo 33 obe3nevyaBaHe Ha 3agbakeHuATa Ha TBC XbpBaTcka Mo A0roBopu 3a
onepaTtMBeH NIN3UHT C YHUKpeauT JIn3nHr XvpeaTcKa 4.0.0. Ha 15.02.2022 r., JpyKecTBOTO € n3aano
KopnopaTmeHa rapaHuma 3a 56 554.95 espo.

Ha 14.02.2022 r. [py:ecTBOTO Nyb6/AMKyBa u3AB/MEeHUME HaA [NaBHMA WM3NbAHUTENEH AUPEKTop MBaH
KUTUAHOB OTHOCHO YCMEWHOTO MPUKAOYBAHE Ha nNoApobHOTO npoyyYBaHe UM MNoC/AenBalloTo
npeKkpaTABaHe Ha KOHCYATaUMWUTE NO €eBeHTyaNHOTO npuaobueaHe Ha [pyxectBoto oT CnoBeHuUA
BpoyabaHa C.a.p.n. Nopagu pPasHOMOCOYHM CTPaTErMyeckn Bb3FNeAM MO K/AOYOBM HanpaBieHUsA Ha
6u3Hec pasBuTMe M pacTex. He3aBMCMMO OT ropenocovYeHoTo, OT CTPaHa Ha r-H HKUTUAHOB e 3asBeHa U
NPoAb/XKaBaLLa COMMAAPHOCT C TOTOBHOCTTA Ha NPOAaBaluMTe akKUMOHEPM Aa NPeanoXxKaT MarKopUTapeH
OAN NPU NHTEpeC OT CTPaHa APYru CTPAaTErMYeCcKU MHBECTUTOPU, CbBMECTUMMU C LLeAnTe Ha [lpy»KecTBoTO.

CumtaHo ot 24.02.2022 r., CTPyKTypaTa Ha AbluepHOTO ApyrKectBo TBC XbpBaTcKa e npomeHeHa ¢
npemaxsaHeTo Ha Haf30pPHMA CbBET KAaTO OpraH Ha ynpas/eHue.

Ha 25.02.2022 r. ca noagnucaHW AOroBopwu 3a NpeaocTaBAHE Ha YCAyrM no KoprnopaTMBHO U BU3Hec
passutne mexay ,TenennHk busHec Copsucuc Mpyn” AL u abliepHuTte apyxectea TEC EALl, KomyTen,
TBC YepHa lopa, TenennHk bocHa n XepuerosuHa, TenenmHk CnoseHuna, T6C MakeaoHua, TenenmHk
AnbaHunsa n TBC XbpBaTcKa, 3a KOMTO e B3eTO npeasapuTenHo peweHne oT YC Ha [py*KecTBOTO Ha
23.02.2022'r.
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Ha 3acepaHue Ha YC, npoBeaeHo Ha 04.03.2022 r., e B3eTO pelleHne 3a CBUKBaHe Ha 0610 cbbpaHue Ha
aKumMoHepuTte Ha 11.04.2022 .

Ha 3acepaHue Ha HC, npoBeaeHo Ha 11.03.2022 r. e ogo06peH roanwHnAT btogxkeT Ha IpynaTta 3a 2022 r.
W NMONINTMKA 33 aHraXkMpaHe Ha 3aMHTepPEeCcoBaHUTE nLa.

Ha 16.03.2022 r. e npegocTaBeHa KopnopatuBHa rapaHums ot "TEJIEJIMHK BU3HEC CbPBUCUC TPYM"
A[l 3a obesneyaBaHe Ha 3aabKkeHuaTa Ha TEJIE/IMHK a.0.0. (CnoseHus) no PamKoB AOroBop 3a 3aem
Ne. 5074/2022 c YHukpeaut baHka CnoseHua a.4, 8 pasmep Ha 1 500 000 eBpo C roauileH /IUXBEH
npoueHT 1.5% + 1m. EURIBOR n makcumaneH cpok go 19.01.2023 r., ogobpeHa oT YnpaBUTENHMA CbBeT
Ha JpyKectBoTo Ha 15.03.2022 r. [loroBop®bT 32 KpeauT e noanmcaH Ha 22.03.2022 r.

CumtaHo ot 18.03.2022 r., CTpyKTypaTa Ha AbllepHOTO ApyxKectBo Komyten e npomeHeHa ¢
npemaxsaHeTo Ha Haf30PHMA CbBET KAaTO OpraH Ha ynpas/eHue.

Ha 23.03.2022 r. e nognucaH [doroBop 3a napuyeH 3aem mexay TbC EAL, (3aemogmaten) u TECI AL
(3aematen) ¢ makcumaneH pasmep Ao 1 000 xuA. NB. U Bb3MOMKHOCT 32 MHOIOKPaTHO YCBOSIBaHE U
noracaeaHe, 3a CPOK OT 12 meceua npu roguwHa nmxea 2.25%. Kbm gatata Ha M3roTBAHE HAa OTYeTa,
YCBOEHUAT 3aemM e B pasmep Ha 250 xun. ne. Caenkata e npeasaputenHo ogobpeHa ¢ pelleHue Ha
06 oTo cbbpaHMe Ha akuMoHepuTe, npoBeaeHo Ha 14.09.2021 r.

Ha 3acegaHue Ha YC, npoBeaeHo Ha 28.03.2022 r. e 0406peH roauwHUAT MHANBMAYyaneH otyeT Ha TBCT
A 3a2021r.

Ha 29.03.2022 r. e noanucaH AHeKC Kbm foroop 3a 3aem mexay TBCI AL (3aemogaten) u TBC
XbpBaTcKa (3aemarten), ¢ KOUTO AMMUTLT e yBenndeH Ao 500 Xun. eBpo, a CPOKBT — YABAXKEH A0
31.12.2022 .

Ha 11.04.2022 e npoBeaeHo 0610 cbbpaHMe Ha aKUMOHEepPUTE, Ha KOETO Ca B3eTU CiegHUTE peLleHus:

e OsnacteH e YC Ha [pyXKecTBOTO Aa CK/OYUN CAENKU OT NPUAOKHOTO noae Ha yn. 114, an. 1, 1. 3
ot 3MMUK, a umeHHO gorosopu, NO cunata Ha KOUTo, [lpy*KecTBOTO We npeaocTasa yCcayru no
KOPMNOpaTMBHO W BU3HEC pa3BUTME U yNpPaBJEHNE HA AblUEepHUTE APYKeCTBa.

e OsnacteH e YC Ha [pyXKecTBOTO Aa CKAOYU CAENKU OT NPUAOXKHOTO nosae Ha yn. 114, an. 1, 1. 2
o1 3MNUK, a umeHHOo [py*KecTBOTO Aa MMa Bb3MOXKHOCT Aa CK/IOUYUN CAENKU, N3pa3saBaluy ce BbB
Bb3HWKBaHE Ha 3aAb/KeHWA Ha [pyKecTBOTO KbM TPETWM /SnLA BbB BPb3Ka C M34aBaHe Ha
rapaHuMm 3a N3NbJIHEHWE Ha aHFAXKMMEHTM Ha ObLUEepHUTE APYXKeCTBa Ha [py»KecTBOTO.

CovrnacHo peweHne Ha OCA ot 12.04.2022 r., Ha cblWaTa AaTa ca NOAMUCAHU AOFOBOPU  Mexay
OpyxectBoTo U avuwepHute my apyxecrtsa TEC EA, Komyten, TEC YepHa lNopa, TenennHk bocHa u
XepuerosuHa, TenenunHk CnoseHus, TBC MakegoHua, TenenmHk AnbaHus, TBC Xbpsatcka u TBC
PymbHMA 32 OKasBaHe Ha BWU3HEeC ycayru, BKAOYMTENHO, HO HE CaMO CbAEWCTBUE NPW BHeApPsABaHE U
nogabpkaHe Ha ISO ctaHgapTv n Pernamentn (GDPR), ycTaHOBABaHE Ha MNapTHbOPCTBA M KOHTAKTU C
KNHOYOBU A0CTaBYMLM U JUCTPUMOYTOPU, PasBUTUETO HA BM3HEca M NPOAYKTOBO NO3MUMOHUpPaHe, PR 1
MapKeTUHIr AeWHOCTM W NOonynApusMpaHe Ha AeWHOCTTa Ha AbluepHUTE APYMKECTBa, CbC CPOK Ha
BanmaHocT Ao 31.12.2024 r.

Ha 12.04.2022 r. e nognucaH gorosop mexay TEC EAL n KoHcopumym ,OurntanHa paHunua“ 0334,
CbrNacHO KOMTO AblUEPHOTO APYMKECTBO Lie M3BbPLUM AEWHOCTM Ha oblla ctoliHocT 11,045,266.85 nB.
6e3 BrntoyeH A/C BbB Bpb3Ka C NPOEKT 3a ,,[locTaBKa M BHeApsABaHE HA egMHHA eleKTPOHHa naatdopma
3a obpasoBaTenHM ycnyrm U cbabprkaHue (EEMOYC) m moaynnm Kbm Hea“ Ha MUHUCTEPCTBO Ha
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obpasoBaHMeTO M HayKaTa. Caenkata e ogobpeHa npeasaputenHo ot YC Ha TBC Mpyn A Ha 12.04.2022
r., Ha 6a3a NOCTbNMAO UCKAHE 33 CK/IOYBAHE HA CAE/KaTa OT CTPaHa Ha AbLUEPHOTO APYKECTBO.

Ha 27.04.2022 r. Ha 3acegaHune Ha YC ca B3eTu cnegHuTe pelleHusn :

e 0O00peH e KOHcoNMAMpaHus roauweH ¢UHAHCOB OTYET WM KOHCONMAMPAHMA [OOKNag, 3a
AenHocTtTa Ha OpyrKectBoTo 3a 2021 r;

e UN3roTBEHO € npeasioxkeHne Ao 0O6woTo cbbpaHMe Ha akuuoHepuTe 4ype3d HC cbBeT Ha
LpyKecTBoTo 3a pa3npenensHe Ha HeTHaTa nedyanba 3a 2021 r.;

e 006peH e AOroBOpP 3a 3aeM Mexay AbliepHute apyskectsa TEC EAL (3aemopaTen) n TBC CALL,
(3aematen) c ammut 1,000,000 watckm gonapa, nMxea 2.5% 1 cpok Ha BaanaHocT ao 31.12.2022
r., BCeACTBME Ha KOeTo A40roBopbT e nognucaH Ha 28.04.2022 r.

C peweHunsa Ha HC o1 13.05.2022 r. 1 17.05.2022 r. e npueT gHEBEH peg, 3a npeacroAwo O6uwo cbbpaHue
Ha aKuMOHepuTe, HacpoyeHo 3a 29.06.2022 r. MokaHaTa M maTepuanuTe 3a obwoTo cbbpaHue ca
Ha/IM4HM B X3news W Ha canTa Ha [py’KecTBoTO:

Ha 25.05.2022 r. YC npuema pelueHue 3a CTapTupaHe Ha npoueaypa no obpaTtHO M3KynyBaHe Ha Ao
42 000 6pos cobcTBeHW akuuu, npeactasnssawm 0.336% oT Kanutana Ha [py»KecTBOTO, CblAacHO
peweHmnata Ha OCA o1 10.12.2020 r. 1 21.06.2021 r.

Ha 31.05.2022 e nognucaH AHeKkc N2 7 kbm [JoroBop 3a noemaHe Ha KpeauUTHWU aHTaXKMMEHTU MO INHUA
Ha oBbpapadT Kpeaut Ne 0018/730/10102019 ot 10.10.2019r. mexkay YHukpeaut bynbank Af
(3aemopaTten) n TBC EAL (kpeauTonoayyaten), no koito TECI ALl e NMopbuuten u 3anoroaarten, c KOMTO
€ yOob/XKeH CpoKa 3a yceoaBaHe A0 31.05.2023 r. CbrnacHo AHeKca ce yCTaHOBABA NPOMAHA B pasmepa
Ha NOANMMUTUTE B PamKuTe Ha ObwmA KpeauTeH AMMKUT B pasmep Ha 13,000,000 eBpo M CbOTBETHUTE
CPOKOBE, KaKTO cnenBa:

o Kpeaut-oBbpapadt go EUR 3,000,000, cbc cpoK Ha ycBosBaHe Ao 31.05.2023 u cpoK 3a
noracAsaHe 8o 31.07.2023r;

e Peonsupauwy Kpeaut go EUR 4,000,000, cbc cpok Ha ycsoaBaHe go 31.05.2023 m cpok 3a
noracasaHe o 31.05.2023r;

e baHkoB Kpeaut nog ycnosue ao EUR 13,000,000, cbC CpOK 3a ycBOABaHe He MO KbCHO OT
30.06.2030r.;

e Yab/KaBaHe Ha CPOKa Ha akpeanTtusute o 15.05.2024r.

BbB Bpb3Ka ¢ ropenocoyeHoTo, Ha 31.05.2022 r. e nognucaH AHekc N2 4 kbm [lorosop 3a noemaHe Ha
nopvumtenctso ot 10.10.2019 r. mexkay TECI AL v YHuKkpeguT BynbaHk A kbm [loroBop 3a noemaHe
Ha KPeAWUTHW aHraXXUMeHTU Mo nHMA Ha osbpapadT kpeamt Ne 0018/730/10102019 ot 10.10.2019r.
mexxay TEC EALL n YHuKpeauT BynbaHKk ALl, c KOWTO CpOKbT Ha [loroBopa e yabmkeH go 31.05.2023 r.

Ha 17.06.2022r., YC e opobpun rogmwHus GUHAHCOB OTYET M AO0KAaga 3a AelHocTtTta Ha TBC EAL 3a
2021 r. 1 e B3eTO pelleHue 3a pasnpenenaHe Ha AMBUAEHT OT NevyanbaTa Ha AbLLEPHOTO APYKECTBO 33
2021 r., B pa3smep Ha 10,365,899.00 ns.

Ha 29.06.2022 r. e npoBeaeHo penosHo OCA, Ha KOETO Ca B3eTU CegHUTE PeLLeHnA:

1. MNpuemaHe Ha NogMWHKUA AOKNAL4 33 AeMHOCTTA Ha ApyKecTBoTo npe3 2021 r.
2. MNpuemaHe Ha OAUTOPCKUA AOKANAL 33 U3BbPLWEHUs oaAnT Ha MoguwHUA GUHAHCOB OTYET Ha
LpyKectBoTO 33 2021 1.
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3. OpobpasaHe Ha oguTUpaHma NoguweH dMHaHCOB OTYET Ha [pyrkecTBoTO 33 2021 .

4. T[peacrasaHe Ha [loknaga 3a nsnbaHeHMe Ha MNoAnTUKaTa 33 Bb3HArpaXKAeHUATa Ha YieHoBseTe
Ha HaasopHuA n YnpasutenHuna cbeeT Ha JpyrKecTsoTo 3a 2021 .

5. MNpuemaHe Ha KoHconmaupaHua roguileH AoKnag 3a AeNHOCTTa Ha Apy»KecTBoTo npes3 2021 r.

6. [lpuemaHe Ha OAUTOPCKMA [OKNA4 32 M3BbPLIEHMA OAMT Ha KOoHconmampanua loauvweH
¢duHaHcoB oTyeT Ha pyxKecTBoTo 33 2021

7. OpobpsaBaHe Ha OAUTUPAHMA KOHconuampaH FoguweH GuHaAHCOB OT4YeT Ha [pyKecTBoTo 3a
2021r

8. [lpuvemaHe Ha pelleHuWe 3a pasnpenensHe Ha neyanbaTa Ha [py*KecTBoTo, peanusmpaHa npes
2021r.

9. [lprvemaHe Ha peleHMe 3a 0CcBODOXKAaBaHE OT OTFOBOPHOCT Y/JeHOBETE Ha YNpPaBUTENHMA U
HapsopHua cbeeT Ha [py*KecTBOTO 33 AeMHOCTTa UM npe3 2021 r.

10. MpuemaHe Ha roguIHUA AOKAAA, 3a AeMHOCTTa Ha [npeKTopa 3a BPb3KM C MHBECTUTOPUTE Npes
2021r.

11. NMpuemaHe Ha goknaga Ha OaUTHMA KOMMUTET 33 AeNHOCTTa My npe3 2021 r.

12. 'ameHeHnA 1 gonbAHEHUA B YcTaBa Ha [pyKecTBOTO.

13. lMpomsaHa B cbCTaBa Ha Haa3opHMA cbBeT Ha [pyKecTBoTO.

14. OnpegenaHe Ha Bb3HarpaxkgeHMe M Ha pasmepa Ha rapaHumMATa 33 YNpPaB/IEHMETO Ha
HOBOM3bpaHMA YneH Ha Hap3opHMA cbBerT.

Ha 30.06.2022 r., YC e ogobpun roanwwHnte dpmuHaHcosm otyeTtu 3a 2021 r. Ha KomyTen, TenennHk bocHa,
TBC YepHa lopa, TenenmHk CnoseHusa, TenenmHk Anbanus, TBC MakegoHua n TEC XbpBaTcKa 1 e B3eTo
pelweHne 3a pasnpegensaHe Ha auBuaeHTM Kbm TBCI Ha obwa crokHoct 1,520,000.00 espo,
BKAtounTenHo 720,000.00 espo ot Komyten, 700,000.00 espo ot TenennHk CnoseHuna n 100,000.00 espo
o1 TBC MakeaoHwus.

Ha 17.08.2022 r. EMWUTEHTBT € NpeacTaBuA NoOKaHa U matepuanu 3a M3BbHpeaHO obuo cbbpaHue Ha
akuuoHepute (MOCA) Ha 21.09.2022 r. NMoKaHaTa U maTepuanute 3a ob6WOTO CbbpaHMe ca Ha/IMYHU B
M Ha caitTa Ha [pyxKecTBOTO:

Ha 19.08.2022 r. YC e oao6pun noanuncaHma Ha 30.08.2022 r. gorosop mexay TBEC EAL v KoHcopuuym
,CNCTEN“ A33/[, no cunaTa Ha KOWTO B MO/3a Ha KOHcopuuyma le 6bae goctaBeHo obopyaBaHe Ha
CTOMHOCT, NpeBMLIaBallia npara oT 5 Ha CTO OT CTOMHOCTTA Ha AKTMBUTE HA AbLLEPHOTO APYMHKECTBO,
OoTpa3eHa B nocnegHuA oauTMpaH cyetoBodeH 6anaHc kbm 31.12.2021 r. npeaBua y4acTMeTO Ha
3auHTEepPEeCcoBaHO AuLLe B CAeNKaTa.

Ha 09.09.2022 r. e nognucaH AHeKc KbM goroBop 3a 3aem mexay TBCI AL (3aemopaten) m TBC
XbpBaTCKa (3aemaTen), ¢ KOUTO AMMUTBT e yBeandeH Ao 1,000 xun. eBpo, a CPOKBT — YAbBAKEH [0
31.12.2023 .

Ha 21.09.2022 r. e npoBeaeHo M3BbHpeaHO 06L1I0 cbbpaHue Ha akumoHepute (MOCA), Ha KoeTo ca
B3eTW CNefHUTE peLleHuna:

1. MpuemaHe Ha 6-meceyeH GMHAHCOB OTYET 3a MbPBOTO Nonyroaune Ha 2022 r,;

2. B3mmaHe Ha peweHue no 4n. 41 an. 2 ot YctaBa Ha [py)KecTBOTO 3a pasnpepensAHe Ha
nevyanbaTa 1 M3NaaLLlaHe Ha 6-meceyeH AMBUAEHT Ha 6a3a npuetnsa 6-mecedeH GUHAHCOB OTYET;

3. W36op Ha perucTpmpaH o4UTOp 3a U3BbPLUBAHE Ha HE3aBUCUM PUHAHCOB oamT 3a 2022 r,;

4. YpbnxaBaHe Ha MaHZaTa Ha AoceralwHuTe YneHoBe Ha Haa3opHUA cbBeT Ha [py»KecTBoTO;
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5. OnpepensaHe Ha Bb3HArparkaeHue 1 Ha pasmepa Ha rapaHLUMATA 3a yNpaBJAeHUETO Ha YleHoBeTe
Ha Hag3opHusa coBeT

6. B3emaHe Ha pelweHMe 33 MNpPedoCTaBAHE Ha YJeHOBeTe Ha YNpaBUTENHMA CbBET Ha
Bb3HarparkgeHue Bb3 OCHOBa Ha aKuuu Ha [pyrectBoTo 3a 2022 r. u ogobpeHMe Ha cxema 3a
npefocTaBAHE HA Bb3HArparkgeHue Bb3 OCHOBA Ha aKuMW Ha [ pyKecTBOTO Ha Y1eHOBETE Ha
YnpasuTtenHma coeet 3a 2022 .

O6WMAT pasmep Ha NpeasioXKeHUTe U 0A40bpeHn 3a uannawaHe npes 2022 r. ANBMAEHTU NO T. 2 No-rope
e 10,125,000 nB. unn 0.81 nB. Ha aKkumsa, B T.4. 2,429,535.15 nB. OT camocTosTeNHaTa ne4vanba Ha
LOpyxectBoTo 3a 2021 r. 1 7,695,464.85 nB. OT cbLLaTa 32 NbPBOTO noayrogme Ha 2022 r.

3aegHo ¢ pasnpegeneHua npes 2021 r. mexguHeH ausBunaeHT ot 9,572 xun. nB., NpeasoXeHUAT 3a
pasnpegensHe npes 2022 r. ansuaeHT oT 2,430 xun. NB. OT camocToATeIHaTa nevanba Ha [py*KecTBoTO
3a 2021 r. (12,271 nB.) poctura 100% oT noanexkaw,aTa Ha pasnpedensHe 4yacT OT cbliaTa creg,
aonbaBaHeTo Ha ®PoHp, ,,Pe3epBeH” Ha ocHOBaHMeE Y. 246 oT TbProBCKUA 3aKOH € 269 xun. f1B.

MpeonoXeHMAT 3a pasnpeaensaHe npes 2022 r. meXanHeH AnBuAaeHT oT 7,695 xmnn. ne. npepcrasnasa
60% oT camocToATenHaTa nevyanba Ha [Jpy*KecTBoTo 3a NbPBOTO nonyroaune Ha 2022 r. (12,884 xun. ns.).
OcHOBEH M3TOYHMK Ha nocnegHata ca ¢MHAHCOBUTE MPUXOAM OT AUBWUAEHTU, MOAYYEHU OT MNPAKO
KOHTPOIMPAHN ObLUEPHN APYHKECTBA, B pasmep Ha 06uwo 13,339 xun. /iB., BKAOYBALLM U3BBPLUEHN Npe3
M. toHK 2022 r. pasnpeaeneHua oT 4 AbllepHUM ApyrKecTBa € OCHOBHMA npuHoc Ha TBEC EAA. C
npeanoXxeHuTe pasnpegeneHuma Opy*KecTBOTO M3MbAHABA 3a/10XKEHMA B HEFrOBMA YCTaB aHraXXMMEHT 4a
pasnpefens Kato AMBUAEHT He no-manko ot 50% oT noaseawarta Ha pasnpegensHe neyanba 3a
CbOTBETHATa roAMHA AWM NoAyroane Npu cnas3BaHe Ha U3MCKBAHMATA Ha YCTaBa M 3aKOHa.

Ha 01.10.2022 r., cbrnacHo peweHue Ha OCA ot 12.04.2022 r. ca noanucanu gorosopn mexay TbClr AL,
n OobluepHute my apyxectsa TBC Mlepmanma n TBC CALL, 3a oka3BaHe Ha BM3HEC ycayru, BKAOUYUTENHO,
HO He CaMoO CbAeicTBMe Mpu BHeApsBaHe U noadbpraHe Ha ISO crtaHgapTv U PernameHtn (GDPR),
YyCTaHOBSIBAHE Ha MapPTHbOPCTBA M KOHTAKTU C K/AOYOBWU [OCTaBYMLM U AUCTPUMOYTOPM, PasBUTUETO HA
613Heca M NPoOAYKTOBO NO3UUMOHUPaHe, PR U MAapKETUHT AeMHOCTM W NonynspusnpaHe Ha AeMHOCTTa
Ha AblUepHUTe APYXKeCcTBa, CbC CPOK Ha BaangHocT o 31.12.2024 .

Ha 3acepaHue Ha HC, nposeaeHo Ha 04.10.2022 r., ca B3€TU CNeAHUTE PELUEHUA:

* un3bupa bopuc Hemcnu 3a Mpeacenaten Ha HC Ha [py*KecTBOTO;

*  K36Mpa XaHc BaH XyBesMHIeH 3a 3aMecTHUK-NpeaceaaTen Ha HC Ha [lpy*KecTBOTO;

e npeusbupa 33 HOB MAHAAT OT eAHAa rogMHa AocerawHuTe yneHose Ha YC Ha [pyKecTBoTo B
cbctaB MBaH Kpacumupos HutmaHos, Teomop [AumutpoB [OobpesB, Hukoneta EneHkosa
CtaHaunoBa, lNoko MapTuHoBuY 1 OpanH Emunos Pyces.

Ha 06.10.2022 r. e nognucaH aHeKC KbM A0OroBOp 3a 3aeM MexAay AbliepHute gpyxectsa TEC EA/L
(3aemopaTten) n TBC CALL, (3aemononyyaten) ot 28.04.2022 r, oaobpeH ot YC Ha TBCT Al Ha 05.10.2022
r. C aHeKca pa3mepbT Ha 3aema e yeBeaundeH o 2,000,000 waTcku gonapa, CPOKbT Ha AOroBopa — A0
31.12.2024 r. n pasmepbT Ha AnxBaTta — A0 3.5% Ha roguwHa 6asa, ¢ NPaBo Ha MpepasraexgaHe oT
CTpaHa Ha 3aemopaTens.

Ha 07.10.2022 r. JpyKecTBOTO € yBeAOMMU/IO 33 onpegeneHa HavyaaHa AaTa 3a u3nnalaHe Ha AUBUAEHT
14.10.2022 r.. Kbm paTaTa Ha HaCTOALWOTO YBEAOMIEHWE, AMBUAEHTHLT € npeBegeH M3UAN0 KbM
LeHTpaneH aenosuTap, cbriacHo 6bArapckoTo 3aKOHOAATENCTBO.
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Ha 15.11.2022 r. JpyXecTBOTO € NpefoCTaBMAO KOHTPa rapaHuma Kbm PandaiiseHbaHK PymbHUA, 3a
obesneyeHne Ha rapaHumMa 3a yyactue B nyb6anyeH topr Ha TBC EAL 1 TEC PyMbHUSA, KaTo y4aCTHUUM B
KoHcopumym TBS, B pasamep Ha 9 000 eBpo 1 CpoK Ha BananaHoct 4o 15.05.2023 r.

Ha 18.11.2022 r. [AdpyKecTBOTO e npegoctasmao 6aHKoBa rapaHuua B pasmep Ha 150,000 eepo,
obe3nevaBawa 3agbarKeHuaTa Ha TBC MakegoHus, BbB Bpb3ka c gorosop ¢ ProCredit Bank North
Macedonia 3a non3BaHe Ha oBbPApPadT, ¢ BaauaHocT Ao 31.05.2024 r.

Ha 06.12.2022 r. JpyXecTBOTO € NpeAoCTaBMAO KOHTPaA rapaHuma Kbm PandaiiseHbaHK PymbHUA, 3a
obesneyeHne Ha rapaHumMa 3a yyactue B nybanyeH topr Ha TBC EAL 1 TEC PyMbHUSA, KaTo y4aCTHUUM B
KoHcopumym TBS, B pazmep Ha 31 000 eBpo 1 cpok Ha BanmaHocT o 03.05.2023 r.

Ha 21.12.2022 r. ca nognuMcaHM aHEKCUM KbM [LOrOBOPM 3a 3aeM MeXKAy AbliepHUTe ApYyKecTsa,
oaobpeHn ot YC Ha TBCTI Al Ha 21.12.2022 . :

- @aHeKC KbM [O0roBOp 3a 3aemM MeXay AbuepHute apyskectsa TbC EAL (3aemopaten) n TbC
CeBepHa MaKefoHus (3aemonony4yaten) 3a NPomMaHa Ha pa3amepa Ha 3aema a0 1,000,000 espo,
CPOKa Ha gorosopa — A0 31.12.2023 r. n pasmepa Ha aMxBaTa — 40 4% Ha roguiuiHa 6asa 3a 2023
r., C NpaBoO Ha NpepasrnexjaHe oT CTpaHa Ha 3aemojaTtens;

- aHeKC KbM J0roBop 3a 3aem Mexay abllepHute apy>ectea TEC EAJl (3aemopaten) n TenenmHk
AnbaHus (3aemonosnyyaTen) 3a NpomsAHa Ha CpoKa Ha gorosopa — 4o 31.12.2023 r. 1 pasmepa
Ha anxBaTa — A0 4% Ha roguwHa 6a3a 3a 2023 r., c NpaBoO Ha NpepasraeXxaaHe OoT CTpaHa Ha
3aemogarens.

Ha 21.12.2022 r. e nognucaH AHeKc KbM goroBop 3a 3aem mexgy TBCI AL (3aemopaten) u TBC
XbpBaTCKa (3aemaTen), ¢ KOUTO AMMUTBT e yBeaundeH Ao 1,500 xmn. eBpo, a IMXBaTa € NPOMEHEHA Ha
4%, cuntaHo ot 01.01.2023 r.

Ha 21.12.2022 r. e nognucaH AHeKCc KbM foroBop 3a 3aem mexay TBCI A (3aemopaten) u TBC
PymbHUMA (3aemaTten), ¢ KOUTO AMMUTBT e yBeandeH o 500 xua. eBpo, a MXBaTa € NpoMeHeHa Ha 4%,
cuntaHo ot 01.01.2023 r.

3. PUCKOBE, MNMPEA KOUTO E M3MNPABEHO APYAKECTBOTO

PuckoBeTe, cBbp3aHM C AeilHOCTTa Ha [py)KecTBoTo, moraT Ha-obwo fda 6baat pasgeneHn Ha
CUCTEMHM (06LM) N HECUCTEMHMU (CBBP3aHM KOHKPETHO C AEMHOCTTa My).

[IOKONKOTO OCHOBEH WM3TOYHWMK Ha O0XoAMTe M crnomaraTtenHoTo ¢uHaHcupaHe Ha [pyXecTBoTo ca
AbLLepHUTE Apy)KecTBa OT [pynaTta, pesfieBaHTHM 33 HEro Ca U PUCKOBETE, NMPUCHLLM Ha AeMHOCTTa U
OTpacb/a, B KOMTO TE3M APYKEeCTBA ONepupaT, onucaHu B NnybanMKyBaHUTe GUHAHCOBU YBEAOMIEHUA Ha
KOHCOAMAMpaHa OCHOBa WM AOKNaAuTe 3a AeWHOCTTa KbM KOHCOAMAMPAHUTE MEXKAMHHU U FOOMULLHK
¢dUHaHCOBM OTYETH Ha [lpy»KecTBOTO.

3.1. CMCTEMHWN PUCKOBE

O6LLI,VIT€ (CMCTeMHM) PUCKoBe Ca Te3n, KONTO Ce OTHACAT 40 BCUYKN MKOHOMUYECKU Cy6€KTI/I B CTpaHaTa
M Cca pe3yntat OT BbHLWHKU 33 [pyXKecTBOTO d)aKTOpM, BbpXy KOUTO TO HE MOXe [da OKa3Ba B/nAHUE.
OcHOBHUTE meTOAM 33 orpaHn4yaBaHe Ha BJ/IMAHMUETO Ha TE3UM PUCKOBE Ca OTYUTAHETO Ha TEKyLWlATa
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nHbopmauma M GopmMmpaHETO Ha O4YaKBaHMA 3a ObAEWOTO pas3BuUTME MO 06WM M cneundUyHK
nokasaresnu.

3.1.1. NOANTUYECKN PNCK

MONUTUYECKUAT PUCK € BEePOSTHOCTTa OT BHe3anHa NpomsHa B AbpyKaBHaTa NOJIMTMKA NPU CMAHA Ha
MpaBUTENCTBOTO, OT Bb3HMKBAHE Ha BbLTPELIHOMOJNTUYECKM CbTPECEHMA U HEBNAronpuATHU NPOMEHU
B €BPOMNenCcKOTO M/UAM HALMOHANIHOTO 3aKOHOAATeNCTBO, B Pe3ynTaT Ha KOeTo cpeaaTta, B KOATO
onepupaTt MeCTHUTE CTOMaHCKM CcybeKTn Aa ce MPOMEHW HeraTMBHO, a MHBECTUTOPWUTE Aa noHecaT
3aryom.

Monutnyecknte puckose 3a bbarapua m crpaHuTe oT 3anagHute bankaHu B mexKayHapoeH naaH
BK/IIOYBAT U NpPeAn3BMKATENCTBATA, CBbP3aHM C NOETU AHTAXKMMEHTU 33 OCHLLECTBABAHE HA CTPYKTYPHMU
pepopmn, NOBULWIABAHE Ha couManHaTa CTAaOUAHOCT W KU3HEHWs CTaHAApT, OrpaHMYaBaHe Ha
HeepEeKTMBHUTE pasxoaM WU cneABaHETO Ha 06wy MNOMTUKM B KAuyecTBOTO MM Ha UY/JEHOBE WM
KaHgmaaT-yneHoBe Ha EC, KaKTO M CbC 3anaaxute OT TEPOPUCTUYHM aTeHTaTm B EBpona, cunHata
Aectabuamsaumsa Ha CTpaHuTe OT B/M3KMA M3TOK, BOEHHUTE Hamecu U KOHMJIMKTU B PernoHa Ha
6mBWMA CbBETCKM Cblo3, OeXKaHCKUTE BbJAHM, MNOPOAEHM OT Te3n aKTopu, M MnoTeHuManHaTta
HecTabuAHOCT Ha APYrU KOYOBM CTPAHW B HenocpeacTBeHa 6am3oct Ao bankaHute.

Apyrn d)aKTOpM, KOUTO CbWO BAMNAAT Ha TO3UN PUCK, Ca €BEHTYA/IHUTE 3aKOHOOATE/IHN MPOMEHU U B
YaCTHOCT Te3Uu, KaCcaelln CToONaHCKNA U MHBECTUUMNOHHNA KNNUMAT B PermoHa.

3.1.2. ObUWl MAKPOMKOHOMMWMYECKN PUCK

ObWMAT MAaKPOMKOHOMMUYECKM PUCK € BEPOATHOCTTA Pas/IMYHM MKOHOMMUYECKM GaKTOpPU U TEHAEHLMM,
BKNHOYMTE/IHO, HO HE Camo peLecus, TbProBckn 6apuepu, BanyTHN U3MeHeHus, nHbaauma, gebnauma u
Apyrn $GaKkTopu, Aa OKaxaT HeraTUBHO BAMAHWE BbPXY TbPCEHETO M MOKynaTe/nHata cnocobHocT B
CTpaHaTa M CTPaHWUTE, B KOMTO ONepupaT YyKAeCTpaHHMUTE KOHTPAreHT Ha MECTHUTE APYKecTBa.

NMoHacToALemM Npoab/aKaBa Aa € Haauue BUCOKa MHCI)}'IaLI,MFI, d O4aKBaAaHNATA Ha MHOXXECTBO He3aBUCUMMU
Nna3apHM aHaAU3aToOpU U UHCTUTYUUMN NpPpOoAbAaXKaBaT Aa COYAT PUCKOBE OT 3abaBaHe Ha PBCTa Unn
peuecna Ha MKOHOMUKUTE KaKTO Ha pPa3BuUtuUTe 3aFIa,£I,HOGBpOHeVICKVI CTPpaHWU, Taka U Ha Ebnrapvm n
CTpaHuTe OoT 3anagHuTte bankaHu, KOETO MoXe aa goseae Ao OorpaHM4YeHnAa Ha pas3xogute B YaCTHUA
CeKTop U Oa He 6b,ﬂ,e KOMMNEHCUPaAHO B AO0CTaTb4Ha CTeneH C aHTUUMKAUYHU MEepPKU OT CTPaHa Ha
HauMOHaHNUTE U HagHaUMNOHa/THU NPaBUTENICTBEHW OPraHn.

3.1.3. JINXBEH PNCK

CUCTEMHMAT NMXBEH PUCK € CBbP3aH C Bb3MOMKHW MPOMEHU B JIMXBEHUTE HUBA, YCTAaHOBEHU OT
bMHAHCOBUTE MHCTUTYLMM M Na3apu Ha Penybavka bbarapus, BoaewmntTe CBETOBHU UKOHOMUMKM U EC,
MMaLLM OTPULLATENIHO Bb3AENCTBME BbPXY AoCTbna A0 duHaHcMpaHe, pasxoaute 3a GUHaAHCUpaHe,
Bb3BPbHLLLAEMOCTTa Ha UHBECTULMUTE M pacTeXka Ha MKOHOMMKaTa.

B KOHTeKcTa Ha aHTVI-MHd)ﬂaLI,MOHHMTe MEpPKH, npeanpmnemaHun ot soageulnte CBEToBHN MKOHOMUKN U EC,
npe3 UaMnHanoTo Tpumeceyme ce Ha6mo,u,aBa o6u.|,a TEHOEHUMA Ha MOKa4yBaHE Ha BCUYKMU OCHOBHMU
MECTHU N MeXAYHapPOoaAHU NNXBEHUN UHAOEKCH, KOATO € NpeanoctaBka 3a nosunwieHO HABO Ha CUCTEMEH
JTNXBEH PUCK.

3.1.4. BAJIYTEH PUCK
CUCTEMHUAT BanyTeH PUCK NPeACTaBNABa BEPOATHOCTTA OT M3MEHEHWA Ha BANYTHUA PEXMM WK
BA/YyTHWUTE KypCcOBE HA YYXKAECTPaHHMTE BanyTM KbM ObArapckua nes, Mmawm HebnaronpuaTHMU
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nocneamum 3a pasxoamTe, pPeHTabuAHOCTTa, MeXAyHapoAHaTa KOHKypeHTocnocobHocT v obuiata
CTabUNHOCT Ha UKOHOMMYECKUTE CYBEKTU U MeCcTHaTa U perMoHanHa MKOHOMMKA KaTo LAo.

Kbm MomeHTa bBbarapuma npoabaxasa fAa noadbpXa CUCTEMA Ha BanyTeH 60pa M Kypc Ha
npucbegmMHABaHe Kbm EBpO30HaTa, KOMTO €IMMMUHMPAT UAU MUHUMU3MPAT BANYTHUTE PUCKOBE OT
TPaH3aKUUN, AEHOMMUHUPAHN B €BPO, KAaKBUTO Ca B OCHOBHATa CM 4acT M BAaNYyTHUTE onepaumm Ha
LpyxecTtsoTO.

3.1.5. JAHBYEH PUCK

MpomaAHa Ha 4aHBYHOTO 3aKOHOAATE/ICTBO B MOCOKA YBENIMYEHNE Ha AaHbYHUTE TEXKECTU, BbBEXKAAHE HA
HOBM AaHbUW WAM HebnaronpuATHa NpPomMsiHa B cnoroabute 3a u3bAreaHe Ha ABOWMHOTO AaHbBYHO
obnaraHe MmorKe Aa AoBege A0 3aBULIEHU UIWN HENpeaBUAEHM PAa3X0oamn 3a MKOHOMUYECKUTE CyDbeKTH.

AHaANOrMYyHM NocneauuM MOXKe Oa Bb3HWKHAT M B pe3ynTaT OT HenpenBUAEHU WM MPOTUBOPEUMBU
AaHBUYHM MPAKTUKKM B Bbarapusa u/mam apyrm ctpaHu, B KOWUTO onepupaT AblLepHUTE ApPY)KecTsa OT
MpynaTa, NnpeAcTaBAsABaLLM OCHOBHU KOHTPAreHTU Ha Jpy»KecTBoTo.

3.2. PMCKOBE, CNEUN®UYHN 3A APYXKECTBOTO

3.2.1. PUCKOBE, CBbP3AHW C BU3HEC CTPATEIMATA N PACTEXA

3.2.1.1. HEMOAXOAALLUA BMN3HEC CTPATEIMMA

N36opbT Ha HenoaxogAula CTpaTerMa 3a pa3BUTUE HA YNpaBAABaHUTE OT APYMKECTBOTO MHBECTULUW,
KaKTO M HEHAaBPEMEHHOTO M afanTupaHe KbM NPOMEHALMTE Ce YCI0BMA HA CpefaTa MOXKe Aa Aosese
[0 peanusnpaHe Ha 3arybu mnau nponycHatM nonsu. OT CbLECTBEHO 3HAYEHWE € yrnpaBNeHUEeTo Ha
CTpaTernyeckMa pPUCK 4pe3 HenpekbCcHaTo HabawaeHne W nepuoauyHo npocneadsBaHe Ha
M3MEHEHMATA B MasapHaTa cpefa Ha ynpaBAABaHUTE AbLLEPHM OPYKECTBA U KAOYOBM MOKA3aTenu 3a
TAXHaTa AeMHOCT C ornes HaBpemMeHHO UAeHTUPULMpPAHE Ha eBeHTyanHM npobaemu U npuaaraHe Ha
CbOTBETHW MEPKWU. Bbnpekn ocb3HaBaHETO Ha HeobXoAMMOCTTa M 3HAYMMOCTTa Ha TO3M Mpouec e
Bb3MOMKHO PbBKOBOACTBOTO M MEPCOHANBT Ha [py)KecTBOTO Aa Ce OKaKaT OrpaHUYeHn B MpuaaraHeTo
Ha Te3n NPAKTUKKU B PE3yNTaT HAa JIMNCA HA AOCTaTbYyeH ONWUT, HaBPeMeHHa MHGOPMAUUA UAM HEeLOCTUT
Ha Kagpu.

3.2.1.2. HE/JOCTATBYEH KATIALUMTET U 3ABULLIEHN PA3XO/IN 3A YTIPABJIEHWE HA PACTEXA

BbnpeKkn HaMuMeTo Ha PbKOBOAEH NEePCoHan CbC 3HAUYUTENIEH OMUT M KOMNETEHTHOCT, A40CTaTbYHM 33
ynpasieHMeTo Ha lpynata B HacToAwMA M o6xBaT M mawab Ha [eNHOCTTa, NOCTaBeHUTe uean 3a
HEeMHOTO pa3pacTBaHe MoraT Aa M3WCKBAT AOMbJAHUTENIHU PbKOBOAHWM Kagpu. YacT OT NosmuTMKaTa Ha
OpyKecTBoTo e Aa dopmupa TakMBa Kagpu UYpe3 NPoOMOTUpPaHE Ha CAYKUTENU C AO0CTaTbyeH OMUT U
BMCOKa OLLEHKa Ha J3a[eHOCTUTE MM 3a pacTexk B hepapxuaTa. Mpu Bce ToBa, 6poAT Ha noaxoasawmTe
CNYKUTENIN € OrpaHMYEH N € Bb3MOXHO HAKOM OT TAX Aa He OTrOBOPAT Ha MOCTaBEHUTE OYaKBaHUA Ha
yrnpaBAeHCKO HWMBO. Ha cBOW pea, NPUBAMYAHETO Ha BbHLUHM YNPaBAEHCKU KaApu C AOKasaH OnuT,
0COo6EeHO Ha pasBUTKM Masapu, MOMKe Aa ce OKaxKe TPyAHO M 6u BMNo CBBbP3aHO C BMCOKM pasxonu,
KOMTO MOraT [a OKaKaT Bb3AeiCTBME B NOCOKA NOHUKaBaHe Ha peHTabunHocTTa.

3.2.2. PNCKOBE, CBbP3AHW C YOBELLUKNTE PECYPCK M PbKOBOAHWMA MEPCOHAN

YnpaBneHveTo Ha AelHocTTa U 6u3Hec pasBUTMETO Ha [pynaTta 3aBMCAT B 3HAUYMTENHA CTeneH oOT
npuHOCa Ha orpaHuyeH 6poi Auua, CnomaraliM 3a ynpasieHMeTo Ha [lpy»KecTBOTO WM HerosuTte
WHBECTULMM, KOUTO TPygHO 6Mxa morav fga 6bhaT 3amecTeHM OT aHa/lIoTM4YHO MOATOTBEHW Kaapw.
EBEHTyaNnHOTO OTTer/AHe Ha Te3W NNLA OT CbOTBETHUTE CTPYKTYPU WM HEBB3IMOXKHOCT A3 U3MbAHABAT
3a4b/IKEHUATA CU 33 CbLUECTBEH Nepuog OT Bpeme 61 Morno Aa uma HebnaronpuATHU edeKTn BbpXy
pesynTaTuTe OT OEeWHOCTTa, NPOM3TUYALLM OT BPEMETO Ha TAXHOTO OTCLCTBME WM HeobxoAMMO 3a

11



BUSINESS SERVICES

{'\f telelink

TenennHk busHec Copsucuc lNpyn ALl

TAXHOTO 3amecTBaHe M 0b6y4YeHMEeTO M MbAHOLEHHO HaB/AM3aHe B OpraHM3auumsaTa u cneumdukata Ha
AEeMHOCTTa U pasrpblyaHe Ha GYHKUMWUTE Ha 3amMecTBalMTe MM Auua. EBEHTyaIHUTe MEPKM 33 TAXHOTO
3abprKaHe buxa MoravM ga AosenaTt 4O NOBMLLABAHE HA CBbP3aHUTE C TAX Pasxoau Mo JMHUA Ha
MOTMBALMATA UM C NOBULLEHN OCHOBHM Bb3HarpaxkaeHus, 60Hycu 1 npuaobusku.

3.2.3. KOHUEHTPALUMA HA TTPUXOANTE N BXOOAALLNTE NAPUYHI MOTOU N

Mpeasua TACHaTa My Cneuyannsaumna B MHBECTULMUTE U NPEeLOCTAaBAHETO Ha YCIYrM No ynpaBieHue u
noAnomaraHe Ha [AbliepHW ApyKecTBa, [py»ecTBoTo dopmupa nNpuxoaute M B3eMaHMATa CU OT
OrpaHWYEH KPbr KOHTPareHTW ¢ npeobaagaBalinsa NPUMHOC HA HAW-TONAMOTO AbluepHO ApyKecTBo TEC
EAL.

Mpu Bce TOBa, NPUTEXKABAHUAT OT [PYKECTBOTO KOHTPO/I BbPXY AbLLEPHUTE APYXKECTBA, YCNEWHOTO
pasBuTME M A06pPOTO PUHAHCOBO cbCcTOAHME Ha TEC EALl n ApyrM oCHOBHM Apy»KecTsa oT pynaTta ca
npeanocTaBka 3a MWHUMMANEH KpeauTeEH WM NIMKBUAEH PUCK, MNpoM3TMYaW, oT (OopMUpPaHETO u
HaBpeMEHHOTO CbbupaHe Ha B3eEMaHMUATa OT TE3U APYrKeCcTBa.

3.2.4. NIMKBNOEH PNCK

Mopaay xapaKTepHOTO MpeBulleHne Ha obLuTe pasxoam 3a AeMHOCTTa Hag NpUMXoamTe OT peryaspHo
npeaocTaBAHN YCAYrM No ynpasiaeHue U noarnomaraHe Ha AblUEepHW Apy>KecTBa U GpopmUpaHeTo Ha
npeobsiagasaliaTta YacT NocTbhaeHUATa My OT AMBUAEHTU, [IPY»EeCTBOTO € NPUHLMUMNHO U3N0XKEHO Ha
PUCK OT HEBbH3MOXHOCT 3a HaBpPeMEeHHO MocpellaHe Ha 3aAb/BKeHMA B Caydyal Ha M3NpesBapBallo
pa3BUTUE Ha PasXoauTe W CBbP3aHUTE C TAX NAaAWaHMA CNPAMO NPUXOAUTE OT AUBUAEHTM OT AbLUEPHM
ApyXecTBa.

[py>ecTBOTO ynpas/iABa rOPENOCOYEHUA PUCK 4Ype3 CUCTEMHO MpocC/iedsBaHe Ha Magexure Ha
B3EMaHMATa M 33aAb/XKEHMATa CM M HABPEMEHHO MJIaHWPaHe Ha BXOAALWIMTE M U3XOAALWM NAPUYHK
notouu. B cayyait Ha odyakBaHW AedUUMTM OT HaNMYHM CPEACTBA B A3AEH XOPU3OHT M C Ornes Ha
nocpeuiaHe Ha HenpeaBMAEHM OTKAOHeHMs, [lpyXecTBOTO ocurypasa TAXHOTO ¢UHaHCMpaHe 4pes
NoAXoAAWO CTPYKTYPUPAHU 33aEMW WM PEBONBUPALLU KPEAUTHU AMMUTM OT BoZewM GaHKM u/vnamn
ApyXecTBa oT pynata u/muau Kato Gopmupa pesepBun ypes B3eMaHe Ha PelleHMs 33 HaBpeMeHHU U
[AOCTaTb4YHM NO pasmep AMBUAEHTHU pasnpeaesieHns oT AblUepHUTE My APYXHecTBa.

OuyaKBa ce ropenocoyeHuUTe U3TOYHMLM Aa ObAaT AOCTaTbYyHM 3@ NOKPMBAHETO Ha NoTpebHocTUTE Ha
OpyxectsoTto. [lpu BCe TOBa, PBLKOBOACTBOTO Ha [pyXKecTBOTO noaabp)Ka rOTOBHOCT M 3a
CBOEBPEMEHHOTO [fJOroBapAHe Ha [AOMbAHWUTENHWM WAM  3aMeCTBaly BbHLWHM  WM3TOYHUUM Ha
duHaHcKpaHe ¢ ornen ansepcudmKaums Ha U3TOYHMLIUTE HA INKBULHMW Pe3epBU.

3.2.5. JINXBEH PNCK

CbrnacHo ycnosuATa Ha pdelctBawma [loroBop 3a napuyeH 3aem ¢ TbC EAL, Abaumute OT
[pyKecTBOTO NMXBU ca 6a3mnpaHn Ha GUKCMpPaAH JINXBEH MPOLLEHT, KOMTO He Npeanonara HalM4yMeTo Ha
JINXBEH PUCK.

BbB Bpb3Kka c goroBopa 3a oBbpapadt ¢ KBC baHk Bbarapua EAL, [pyKecTBOTO noema pucka oT
M3MEHEHMEe Ha nNNaBaWwy JIMXBEHUM WHAEKCU, a MUMEHHO pedepeHTeH JIMXBEH MPOLEHT Ha
¢uHaHcMpawarta 6aHKa, dopmupaH BbB OCHOBA HA MNPOMEH/MBAaTa AOXOAHOCT Ha [Aenosuntu Ha
¢dusnyeckun nmua B bbarapus, n TpumecedeH EURIBOR. Kbm gataTa Ha HacToAwoTo YBeAOMIeHMe To3un
PUCK NOKa3Ba CMECEHO pa3BuTMe, Kato TpumecedyHmaT EURIBOR, npunoxum 3a cpeacrsa, ycBOABaHU B
€Bpo, OTpas3fBa B CbLUeCTBEHa cTeneH onucaHuTe B T. 3.1.3 TeHAEHUUM Ha NOBULLIEHWE Ha NasapHuUTe
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NIUXBU, HO pedepeHTHUAT NUXBEH NPOLEHT Ha ¢MHaHcMpawata GaHKa, MPUAOKMM 3a CPeacTsa,
YCBOABAHW B NeBa, 3ana3Ba Hy/sieBa CTOMHOCT.

3.2.6. BAJIYTEH PUCK

Mopaan popMmmnpaHeTo Ha HEFOBMUTE MPUXOAN U Pa3Xoan NPeANMHO AN U3LAN0 B MECTHa BanyTa (nesa)
WM eBPO B YC/IOBUATA Ha BanyTeH 6opa, [ApyKecTBOTO He € MPSAKO MU3/1I0XKEHO Ha CbLLECTBEH BanyTeH
PUCK.

3.3. ENMMAEMKNA OT KOPOHABWPYC COVID-19

Bbnpeku obliaTa TeHAEHLMA Ha 3aTUXBaHe Ha NaHAeMUATa U CMeKYaBaHe UM OTnajaHe Ha MoBeYeTo
NPOTUBOENUAEMUYHN  MEPKWU, NPOAb/AXKABAaT Ja Ca Hajauue pPasHOMOCOYHM KosnebaHusa Ha
3abonesaemoctta U EMUTEHTBT M AbliepHUTE My APY)KECTBa OCTaBaT M3/I0OXKEHU KaKTo Ha
NOTEHUMAIHUA PUCK OT HOBA ecKaslaums, Taka U Ha Bb34elCTBMEeTO Ha PasHN MKOHOMMYECKM nocieanum
ot COVID-19 KaTo 3acuneHata uHpNaumsa, yob/rKaBaHETO Ha LMKDB/IA Ha NPOM3BOACTBO M AOCTABKUTE Ha
€/1eKTPOHHN KOMMOHEHTU W 060pyaBaHe, KaKTO M 3abaBAHETO HAa MHBECTULMUTE Ha HAKOW OTPAC/M Ha
YaCTHMA CEKTOpP B onpeaeneHn Kateropum MHGOPMaLMOHHN N KOMYHUKALMOHHM TEXHOIOTUN.

ColueBpeMeHHO, NPOABLAXKABAT Aa Ca Ha/MLUE U CbliecTBeHM daKkTopu, BanaHCMpalLM ropenocoYeHnTe
PUCKOBE, BKIIOYUTE/IHO 3aCU/IBAHETO Ha Nyb/AMYHUTE pasxogu 3a TEXHONOTMYHO pasBuUTUE U
MOAEPHM3ALMA U NOAKPENA HA MKOHOMMKATA KATO LIANO, KAaKTO U TEHAEHLMA HA CbLLECTBEHO YCKOPEHME
Ha UHBECTULMMUTE Ha YaCTHUA CEKTOP B AUTUTANMU3AUMNA U AUTUTANIHA TpaHchopMaLma.

BepoaTHUTe edeKTU OT BAMAHMETO Ha ropenocoyeHnTe GaKTopu BbpxXy Npoaaxkbute m duHaHcoBuTe
pesynTtatv Ha EMUTEHTa U AblUEepHUTE My APYKECTBA Ca OTYETEHM KaTo 4YacT OT HacToAlmTe 1 6baelm
baKTopM Ha WMKOHOMMYECKaTa cpefa B TEXHWUTE TeKywy Oloa)KeTn M CpegHOCPOYHM MnaHoBe 3a
pasBuTMe. B TO3M CMWUCBHA KbM AaTaTa Ha HACTOAWOTO YBegomMaeHue, NociedHUTe He ce cyuTaT 3a
M3/IOEHN Ha CbLIECTBEH PMCK OT MPOAb/KABALLOTO pa3BUTME Ha enuaemuata u/wmam HelHute
nocneauum. HesaBucMmo oT ToBa, PbKOBOACTBOTO Ha [lpyKECTBOTO Lie NPOABL/IKM Aa Cnelu Ha Tekylla
OCHOBa pPasBUTMETO Ha CUTyauusaTa C Orfed HaBPEMEHHOTO WAeHTUOMUMpPaAHE Ha peasHu WU
NOTEHLMANHN OTPULATENHM edEKTU, KAaTO NPeanpuema BCUYKU Bb3MOMKHM CTbMNKM 33 OrpaHMYaBaHe Ha
TAXHOTO Bb3AencTBUE.

3.4. BOEHEH KOH®NUKT MEXAY PYCKA N YKPAMHA

Bcneactsme Ha BOEHHMA KOHPAMKT mexay Pycua n YkpaitHa, eckanmpan npe3 m. pespyapu 2022, npes
M3MMHaNaTa roAMHa ce HabnoaaBaT KaKTO MOBULIEHO T[eOMO/IMTUYECKO HanpesKeHue, Taka U
pa3HOObPa3HN MKOHOMMYECKM MOCAEANLN, BKAKOYUTENHO OFpPaHNUYaBaHe AN CMPAHe Ha AeWHOCTTa Ha
MHOXECTBO YKPAMHCKU U PYCKM KOMMAHUM B Pe3yaTaT OT BOEHHUTE AENCTBMA U CaHKLUUTE, HAaCOYEHU
KbM Pycua, nosuiueHa nHdnauma B pesyntaTt oT MOCKbNBAHETO Ha FOPMBA M KHOYOBU CEICKOCTOMAHCKM
CYPOBMHM U 3acuiieHa HecTabuaHocT Ha GOHAOBUTE WM BaJyTHM Masapu, MMALWM MPAKO WAU KOCBEHO
peasHoO WAN MOTEHLMANHO OTPAXKEHWE W BbPXY OAEMHOCTTA HAa MHOMKECTBO KOMMAHWW U OTpacau B
EBponelickua cbio3 n CALL,.

EMUTEHTDHT U AblEPHUTE MY APYXKeCTBa HAMAT NMPAKa eKCno3nuna KbM CBbpP3aHU /inLa, KIMEHTU I/I/VII'IVI
AO0CTaBYMUM OT NPAKO BbBIEYEHUTE B KOHd)ﬂMKTa cTpaHu. Mo Tasu npuunHa Jpy*KecTBOoTO He ce cYUTa 3a
NPAKO N3NT0XKEHO Ha PUCKOBE, MPOU3TUYHALLM OT ropenocoYyeHuTe cbbutUs.

MNpeasna HeM3BECTHOCTTA, CBbP3aHa C AMHAMUYHOTO pPas3BUTHE Ha KOHd)}'IVIKTa N KOMNNEKCHUNA XapaKTep
Ha Herosute npexkn M KoCBeHwn nocnegmnun, poKoBOACTBOTO Ha ﬂ,pymeCTBOTO CYnNTa, 4Ye He Ca Haumue
H606XOAMMMTG ycnosuna v npeanocCrtaBkM 3a OCTOBEPHaA KO/n4yecCTBeHa OLUEeHKa Ha NoTeHUWManHOTO
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KOCBEHO Bb34EWCTBME HA CbOTBETHW MPOMEHM B MUKPO- M MAKPOMKOHOMMYECKATa cpefa Bbpxy
HeroBoto (WUHAHCOBOTO CbCTOAHME M pe3ynTaTu. HesaBMCMMO OT TOBAa, TO OCTaBa aHra*kMpaHo C
TEKyLO0TO NpocnegsaBaHe Ha CMTyaumaTa U aHan3 Ha Bb3MOXKHUTE ObaeLm nocieamumn ot KoOHGAMKTA, €
ornes, HaBPEMEHHOTO WAEHTUPUUMPAHE Ha peanHU U MNOTeHUMANHM oTpuuaTenHn edekTn u
npegnpMemaHe Ha BCUYKM Bb3MOXKHM CTBIMKM 33 OrpaHMYaBaHe Ha TAXHOTO Bb3AeNCTBME.
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4. BNVAHUE HA MPEACTABEHATA MHOOPMALMA 3A AEMHOCTTA

BbPXY PE3YITATUTE BbB ®PUHAHCOBMA OTHET KbM 31.12.2022T.

31.12.2022 31.12.2021

HeTHu npuxoau ot npoaaxk6m 1,583 1,868 -15%
Pa3sxoau 3a onepaTuMBHaTa AelNHOCT -2,274 -2,986 -24%
[pyruv onepaTMBHM NpUxoam u pasxoam (Heto) -82 -60 37%
OneparuBHa nevyanba -773 -1,178 -34%
durHaHCOBM Npuxoam 1 pasxoam (HeTo) 13,346 13,434 -1%

B T.4. MPMXOAMN OT OUBUAEHTU 13,339 13,456 -1%
Pa3xop 3a AaHDBK BbpXy Aoxoaute -84 15 -660%
HeTHa nevyanb6a 12,489 12,271 2%
Pa3xoau 3a amopTtusaunmn -44 -57 -23%
Mpuxoam oT n pa3xoam 3a NMxBu (HeTo) 18 -18 -200%
MNeuyan6a npeau gaHbum, NMXBN 1 amopTusauum (EBITDA) 12,599 12,331 2%

31.12.2022 31.12.2021
0610 aKkTUBU 19,906 17,622 13%
HeTtekyLin akTnem 16,373 16,275 1%
TeKyLLM aKTuBK 3,533 1,347 162%
CobcTBeH Kanutan 19,200 16,822 14%
BK/. HepasnpegeneHa neyanba u neyanba 3a roguHaTa 4,794 2,699 78%
0O6wo0 nacusun 706 800 -12%
HeTeKywin nacmsmu 0 0 0%
TeKyLLM nacusm 706 800 -12%
MapuuHm cpepcrBa 1,203 901 34%
0O6wo ¢puHaHcoB Abar* 0 0 0%
HeTteH ¢uHaHcoB gbar** -1,203 -901 -302
31.12.2022 31.12.2021

HeTeH napuuyeH NOTOK OT onepaTMBHa AEeNHOCT -1,436 -1,326 -110

B T.4. 4aHbBK NPU U3TOYHUKA BbPXY pa3npeseneHn ANBUAeHTH -401 -414 13
HeTeH napuyeH NOTOK OT MHBECTULMOHHA A,eMHOCT 11,552 13,231 -1,679

B T.4. MONYYEHUN OUBULAEHTU 13,259 13,396 -137
HeTeH napuueH NOoToK oT puHaHCOBA AeiHOCT -9,814 -11,077 1,263

B T.4. M3N/1IaTEHU AMUBUAEHTUH** -9,724 -9,535 -189

* Bk, 3aemu U 002080pU 30 hUHAHCOB NU3UHE

**06wo puHaHCco8 b2 - Mapu4HU cpedcmea
*** Hemo, cned yOpbHcKa Ha OGHBK NPU U3MOYHUKA

(kpaii va nepvoaa) [l pocr/(cnaa)

31.12.2022 31.12.2021

TeKyLa AMKBUAHOCT 5.0 1.7 3.3
CobcTBeH KanuTan / 0610 aKTUBK 96% 95% 1%
®urHaHCOB AbAT / 0610 aKTMBMU 0% 0% 0%
HeTekywiyn aktmem / 06110 aKTMBK 82% 92% -10%
CobCTBEH KanuTan U HETEKYLLM NacuBK / HETEKYLLU aKTMBU 1.17 1.03 0.14

4.1. NMPUXodu, PA3XO4N N NMEYANTBA

Mpe3 uammHanata rogmMHa [py»KecTBOTO peannsmpa HETHU NpUXoam OT Npoaaxkbu B pasmep Ha 1,583
xun. nB., 15% no-HUcKkM ot otyeTeHuTe 3a 2021 r. B cboTBETCTBME C Npoduna Ha AEMHOCTTa My, Te3n
npuxoam ca GopMMpPaHN NOYTU U3LANO OT NPELOCTaBAHETO HA AAMUHUCTPATUBHO-PUHAHCOBM YCAYTU U
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YCAYrv MO ynpas/eHne n nognomaraHe Ha 6BUsHec pa3BUTUETO, MAPKETMHIA U NPOoAAXKOUTe Ha AbLLEPHU
ApyKectBa oT pynaTta, OCHOBEH M3TOUYHWK Ha KOWUTO € BOAELLOTO NO PasmMep Ha NpuxoamTe, neyanbure
n nepcoHana TbC EA. Ot6enssaHuaT cnag cnpamo npeaxofHaTa rognHa ce Ab/XKM OCHOBHO Ha no-
HUCKMA obem ycnyrn no ynpaBaeHue W nognomaraHe Ha MapKeTuHra n npogaxkbute, okasaHu Ha TbC
EALl, oTpassBaLy, NPexBbp/IAHETO KbM MOC/AIEAHOTO Ha CbLLECTBEHA YacT OT NepcoHana U AeMHOCTUTE Ha
Lpy*KecTBOTO, CBbP3aHMU C TEXHONOTMYHOTO Pa3BUTME M NPOAYKTOBUA MEHUOXMDBHT Ha pynaTa, npes
BTOPOTO Tpumeceume Ha 2021 r.

ColieBpemMeHHO, [pyKecTBOoTO oTyMTa U 24% MNO-HUCKM 06LLM pasxoam 3a AeirHocTtTa (2,274 xun. nB.),
KaTo B TOBA YMC/I0 Ce CbKpaLLaBaT KaKTO pa3xoamTe 3a Bb3HarpaxaeHusa n OCUrypoBKK, OTpasABaLiy no-
HMCKaTa CpefiHa YMCeHOCT Ha nepcoHana (1,816 xun. ne. unun 22% no-manko B cpaBHeHue c 2021 r.),
TaKa M pasxoamuTe 3a BbHLWHM ycayrv (374 xun. ne. nam 33% no-masko B cpaBHeHue ¢ 2021 r.).

Hagsuvwasalo cnaga Ha nNpuxoauTe, MOHUMEHMETO Ha oOonepaTMBHUTE pasxoaM cnomara 3a
CbKpalllaBaHeTO Ha XapaKTepHaTa 3a AelHocTTa onepaTusHa 3aryba ((-) 773 xun. n..) ¢ 34% waum 405
Xun. ne. cnpamo 2021 r.

CbleBpeMeHHO, APYXKECTBOTO MNpoAb/KaBa Aa peanusvMpa M MHOFOKPATHO NO-mallabHM HeTHU
¢duHaHcoBK npuxoan (13,346 xun. nB.), CbNOCTaBUMWM C aHasorM4YyHaTa cTtoHocT oT 13,434 xun. ne. 3a
2021 r. OcHOBEH M3TOYHWK Ha GMHAHCOBUTE MPUXOAM, Y4acTBALLM B rOPEMNOCOYEHMA MOoKasaTten, ca
OVNBUAEHTUTE OT MNPSKO KOHTPOJIMPaHM AblUEpHM ApYy)KecTBa B pasmep Ha obwo 13,339 xun. ns.,
BK/IIOYBALLM M3BbLPLUIEHM npe3 M. oHU 2022 r. pasnpegeneHUa OT YeTUpPU ObLLEPHM APYKecTBa, C
OCHOBHMA npuHoc Ha TBC EA/l, KOUTO ce MOHWMXKaBaT He3HAYMUTE/IHO CPAMO oTyeTeHuTe npes3 2021 r.
QHANOMNYHM NocTbnaeHna ot 13,456 xun. ne. Bbnpeku Yye HAPACTBAT 3HAYMUTENIHO B OTHOCUTENEH MAaH
BbB BpPb3Ka C YyBE/NNYABAWOTO ce (MHAHCMpaHe Ha AblUEepPHU Apy)KecTBa OT cTpaHa Ha TBCI AL,
npuxoamte oT AnMXBU (22 xun. nB. B cpaBHeHue ¢ 1 xun. ne. npe3 2021 r.) umaTt orpaHUYeH NpPUHOC 3a
ropenocovyeHuns pesyntat. PopmmpaHun npeammHo oT 6aHKOBM TaKCU U NnXBM No [JoroBop 3a napuyeH
3aem c T6C EAl, dMHaHCOBUTE pa3xogM CbLLO OCTaBaT OTHOCUTENHO HECDLLLECTBEHM, KaTO Bb3/M3aT Ha
15 xun. nB. uam 9 xmn. nB. no-manko ot 2021 r.

Mpeasua 3HaYNTENIHOTO NpeBULIEHWE Ha HeTHUTe GMHAHCOBM MPUXOAM Hag, onepaTMBHATa 3aryba,
[pyKecTBOTO NpUKAOYBaA Nepuoda ¢ nedyanba npean obnaraHe ¢ paHbum ot 12,573 xun. ns.,
HagBuLWwaBaLla ¢ 3% aHaNorM4yHUA pesyartart 3a 2021 r.

B cboTBeTCTBME C [AaHBYHMA pPEeXMM Ha JoxoguTe OT AMBUMAEHTM OT CTpPaHW-YneHKn Ha EC,
ropenocoyeHarta nedyanba e popmupaHa NnpeanMHO OT AaHbYHO Heobnaraemu npmuxoam ot bvarapma u
CnoBeHus,, KoeTo 0bycnaBA 3ana3BaHETO Ha HWUCKA edeKTMBHA AaHb4yHA TexecT oT 0.7%, BbNPEKu
OTHOCMTENHOTO 1 NOKayBaHe B cpaBHeHue ¢ (-) 0.1% npe3 2021 r.

Cymupaiikm ropenocoyeHuTe daktopu, [pyKeCcTBOTO NPUKIOYBA roguHaTa ¢ HeTHa nevyanba B pasmep
Ha 12,489 xun. nB., otbenaspalla ysennyexHume ot 2% wam 218 xun. ne. cnpamo 2021 r.

Pvkosodcmeomo Ha [pywecmsomo ombenAssa, 4Ye 20pernocovyeHusm pesyamam e opmupaH Ha
UHOUBUOYANHA OCHOBA U He cnedsa 0a ce pasenexwda Kamo roKa3amesneH Unau PAeHO3HA4YeH Ha
KOHconudupaHume pesyamamu Ha pynama 3a cbwus nepuod, Koumo ca rnpedmem HA omoesnHo
ornosecmssaHe — ygedomseHue 3a (hUHAHCOBO CbCMOAHUE HA KOHCOAUGUPAHA ocHoea cvasacHo 3MTLK.

4.2. AKTUBU, NMACUBU N COBCTBEH KATTUTAJI

Kbm Kpas Ha nepuoga, oblmute akTMBM Ha [py»KecTBOTo gocTuraT ctoiiHocT oT 19,906 xuA. fB., Kato
oTbennssat HapacTBaHe oT 13% wan 2,284 xun. ne. cnpamo 31.12.2021 .
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OCHOBEH M3TOYHMK Ha HabAAABAHOTO YBEIMYEHWNE € HAPaCTBAHETO HA NPeAOCTaBEHUTE KPATKOCPOUYHM
33EMM KbM AbLUEPHM ApYy:KecTBa, GUHAHCMpALLM HACKOpPO CTapTUpanuTe AEWHOCTM B XbpBaTcKa WU
PymbHua, pgocturHanm 1,801 xun. ns. B cpaBHeHWe cbC camo 153 xun. ne., npegoctaseHn Ha TBC
XbpBaTCcKa Kbm Kpaa Ha 2021 r. CbliecTBeH NpMHOC 33 06LLOTO HapacTBaHe Ha TEKYLWMTE aKTUBU UMAT U
napuyHute cpeactsa (1,203 xun. ne. uam 302 xun. nB. noBeye B cpaBHeHwe c¢ 31.12.2021 r.) u
OCTaHa/InTe TbProBCKU M Apyrn B3emaHus (508 xun. nB. uav 284 xun. nB. NoBeye B CPaBHEHME C
31.12.2021 r.), KaTo KbM Kpas Ha nepuoaa nocaeaHuTe ca GopMmmupaHn U3LAN0 OT AbLIEPHN ApyXKecTBa.

MN3BBH ropenocoveHnTe GakTopU, aKTUBUTE Ha [pyrKECTBOTO NPOLBLAXKABAT Aa ce GopMMPAT OCHOBHO OT
ObATOCPOYHUTE MY MHBECTULUM B AblLepHM npeanpmatma. Kem 31.12.2022 r., nocnegHuTe Bb3AM3aT Ha
15,844 xun. ns., 49 xun. nB. OT KOMUTO ca GOPMMPAHM Npe3 M3MMHANATA rogMHa BbB BpPb3Ka C
yypeaaBaHeTO Ha HOBO AbLLEPHO ApYyXKecTBo B [epmaHus.

3a pa3/nKa OT akTMBKUTe, 0bWKMTe Nacuen Ha Jpy»kectBoTo (706 xMAn. nB.) 0OTOENA3BAT IEKO NOHUMKEHUE
ot 12% wan 94 xun. ne. cnpamo 31.12.2021 r., KaTo KbM Kpas Ha nepumoga Npoab/XKasaT ga umar
M3UANO0 KpaTKOCpoyeH Xapaktep. OTY4ETEHOTO NOHUMKEHME € OCHOBHO MO AMHUA HA 33a4b/IKEHUA KbM
nepcoHana.

Kakto Kbm Kpaa Ha 2021 r., Taka 1 Kbm 31.12.2022 r., [Apy>KecTBOTO € M3NAaTUAO M3LUANO0 NON3BAHUTE
npes nepuvoja cpeactsa no AOroBOpPU 3a KpeauT U He oTymTa GUHAHCOB AbAr. Cbllo aHAaNOTMYHO Ha
npeaxoAHaTa rogvHa, NacnBmUTe, OoTYETEHN KbM KpaA Ha 2022 r., BKAOYBAT OCTaTbYHU 3a4b/XKEHUA 33
OVBUOEHTN B pasmep Ha 297 XWA. NB. KbM aKUMOHEPW, C aKumu B ,LleHTpaneH genosutap” AL wm
AMBUAEHTU Ha Pa3no/ioKeHwe B cneumanHa baHkoBa cmeTKa. C U3KAOYEHME HA MOCOYEHATa CyMa,
3abaBeHa No NPUYNUHN U3BBH KOHTPONA Ha [ pyKeCcTBOTO, BCUYKM OCTaHANMN 3a4b/IXKEHUA, NPOU3TUYALLN
OT pa3npegeneHns Ha neyanbata npes TEKyLWMA M NPeaXOL4HN NEPUOLM, BKAIOUUTENHO YAbPMKAH AaHDBK
Npu U3TOYHUKA, Ca U3LANO U3NIATEHN.

Bbnpeku 3HaunTeHUTE FNacyBaHU ANBULEHTU, JOCTUTHATUAT KbM Kpaa Ha nepuoga cobcTBeH KanuTan
(19,200 xun. nB.) cbwo oTbennAs3Ba CbLECTBEHO HapacTBaHe oT 14% wan 2,378 xun. nB. CNpamo
31.12.2021 r., ocHoBeH ¢GaKTOp 3a KOETO € YBe/IMYEHWETO Ha aKyMyampaHua GUHAHCOB pe3ynTaT C
HepasnpegesieHaTa YacT OT TeKyluaTa neyanba 3a rogmHara.

OcBeH HepasnpegesneHa nevanba ot 2022 r. (4,794 xwun. ne.) u dopmupanmsa npes 2019 r. ocHoBeH
Kanutan ot 12,500 xuAn. nB., oT4eTeHMAT KbM 31.12.2022 r. cobcTBEH KanuTan obxBallla pe3epsu 1 Apyru
efleMeHTM Ha obla ctoiHocT oT 1,906 xuA. nB., BKAountenHo ®oHa ,,PesepeeH” B paamep Ha 1,250 xun.
nB. nan 10% OT OCHOBHMA KanuTas, C AOCTUrAaHEeTO Ha KoMTo [pyXKecTBOTO € M3MbAHWAO M3LANO
3a4b/IKEHNETO CM MO Y. 246 oT TbpProBCKMA 3aKOH. PeayumpaHu c pasxoauTe 3a 06paTHO M3KyMNeHU
aKUMKM, ObpXKaHW OT APYXKECTBOTO KbM Kpas Ha nepuoaa, OCTaHa/MTe pe3epBM M KOMMOHEHTM Ha
coBCTBEHUA KanuTan Npoab/rKaBaT ga ce GOpMMpPaT OCHOBHO OT pe3epBu, HAYMCIeHN MO Nporpamu 3a
CTUMYSIMPAHE C aKuuMu.

Kbm 31.12.2022 r. [py*KecTBOTO NpOoAb/XKaBa Aa OTYMTA BUCOKA CTeneH Ha H6anaHcoBa KanuTannsauma
(cboTHOWeHMe Ha cobcTBeH KanuTan KbM 06LLO aKTUBM) OT 96%, CXoAHa C aHanorMyHaTa CTOMHOCT OT
95%, oTyeTeHa KbM Kpasa Ha 2021 r.
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5. VHOOPMALWMA 3A CKMOYEHW CAENIKN MEXAY CBBP3AHM /INLIA
MPE3 OTYETHMA NEPMOA

AblepHu gpyxxectsa 1583 133
Apyrn cebp3ann amua (nos obL, KOHTPO) 0 0
o6uwo 1583 133
AblepHu gpyxxectsa 22 4
Apyrn cebp3anHu amua (nog obL, KOHTPO) 0 0
o6uwo 22 4
TbproBcka AeUHOCT (XWA. /IB.) B3semaHuA oT cBbp3aHu /iMLa 3aab/HKeHNA KbM CBbpP3aHM iMua
AblwepHu gpyxectsa 879 14
Apyrn cebp3ann avua (nog obL, KOHTPO) 0 0
Oo6wo 879 14
AbwepHu gpyxxectsa 1801 0
Apyrn cebp3anHn amua (nog obLy, KOHTPO) 0 0
Oo6wo 1801 0
Apyrm (xun. nB.) Mpuxoaun ot AMBUAEHTH B3emaHusa ot AuBNAEHTU
AblepHu gpyxectsa 13339 0
Apyrv cBbp3aHmn anua (nog obLy, KOHTPOoA) 0 0
Oo6wo 13339 0

6. MHOOPMALMA 3A CbLLECTBEHW B3IEMAHUA U/ 3ALAB/TKEHNA
3A OTHETHWA NMEPNOL,

B ponbaHeHWe KbM MHPOPMALMATA 33 CbLLECTBEHU B3EMAHUA U 3a4b/IXKEHNA, NOCOYEHM B pa3genu 2 u
5 Ha HacToAwoTo Yeegomnerume npes nepmoga 01.01.2022 r. —31.12.2022 r. ca OCbLLECTBEHM CAegHUTE
CAeNKu:

e Ha 15.02.2022 r. [pyXectBOoTO e npeaoCcTaBUIO KOPNopaTMBHA rapaHuMA B pasmep Ha
56,554.95 eBpo, obesneyaBalla 3aabixKeHMATa Ha TBC XbpBaTCcKa, BbB Bpb3Ka C AOroBOp
onepatuBeH ANM3MHI Ha aBTomobunm c UniCredit Leasing Croatia d.0.0. u BanugHocT Ao
20.01.2027 r.;

e Ha 16.03.2022 r. [pyXectBOTO e npeaoCcTaBUIIO KOPNopaTUBHA rapaHuMA B pasmep Ha
1,500,000 eBpo, obe3neyaBalya 3a4b/arKeHMATa Ha TenennHk CnoBeHWs, BbB BpPb3Ka C AOroBOpP
¢ UniCredit Banka Slovenia d.d. 3a u3gaBaHe Ha 6aHKOBM rapaHuMn 1 oBbpAPadT, C BanUAHOCT
00 19.01.2023 r,;

e Ha 28.06.2022 r. [pyxecTBOTO € nNpeaoCTaBM/IO KOPNOpaTMBHA rapaHuua B pasmep Ha
1,500,000 HRK, obesnevaBawa 3aabakeHnaTa Ha TBC XbpBaTCKa, BbB Bpb3Ka C A0OroBOp C
Zagrebska banka d.d 3a nsgasaHe Ha 6aHKOBM rapaHLmK, ¢ BaangHocT go 28.02.2023 r,;

e Ha 15.11.2022 r. [py»KecTBOTO € NpenoCTaBU/AO KOHTPa rapaHuma Kbm PandalizeHbaHK
PymbHUMA, 3a obe3neyeHMe Ha rapaHuma 33 yyactme B nybamuyeH Topr Ha TBC EAL u TBC
PymbHMA, KaTo yyacTHMUmM B KoHcopumym TBS, B pasmep Ha 9 000 eBpo 1 CpOK Ha BaIMAHOCT A0
15.05.2023r.
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e Ha 18.11.2022 r. lpy*KecTBOTO € NpeaocTaBuno 6aHKoBa rapaHuma B pasmep Ha 150,000 espo,
obe3nevaBawa 3agb/KeHUATa Ha TEC MakegoHua, BbB Bpb3Ka ¢ gorosop ¢ ProCredit Bank
North Macedonia 3a nosn3BaHe Ha oBbpApadT, ¢ BaanaHocTt go 31.05.2024 r.

e Ha 06.12.2022 r. [pyKecTBOoTO € npeaocTaBM/I0 KOHTpa rapaHuua Kbm PandaiseHbaHK
PymbHUA, 3a obe3sneyeHne Ha rapaHuua 3a ydactve B nybnamyeH Topr Ha TEC EAL u TBC
PymbHMA, KaTo yvacTHMuM B KoHcopumym TBS, B pasmep Ha 31 000 eBpo u CPOK Ha BaINAHOCT
00 03.05.2023 r.

7. BARHW CbBUTUA, HACTbIMUIW CNEL KPAA HA OTHETHWA MEPNOL

Ha 13.01.2023 e nognucaH AHeKc N2 8 kbm [loroBop 3a noemaHe Ha KpeguUTHU aHTAXKMMEHTU MO JIMHUA
Ha oBbpapadT Kpeaut Ne 0018/730/10102019 ot 10.10.2019r. mexkay YHuKkpeaut bynbaHk AL
(3aemopaTten) n TBC EAL (kpeauTononydaten), no koito TECI ALl e Mopbuuten u 3anoroaaten, c KOMTO
e NpomeHeH nnxeeHus nHaekc ot OJ1MN Ha OcpeaHeH aenosuteH uHaekc (OAN) 3a osbpapadT B NeBa.

Ha 16.01.2023 r. e noanucaH aHEKC KbM A0roBop 3a Kpeaut mexxgy KOMYTEN OO0 wu ,PaidaiizeH
BaHk”“ AL Benrpag, Penybnuka Cbpbus, 3a akTyanusaums Ha AUXBU U yAb/KaBaHe Ha CpoKa 3a
nosnssaHe Ao 27.01.2024 r. n nopbumTencrso ot ,TenennHk busHec Copsucuc” EALl 3a rapaHTUpaHe
HaA/1eXXHOTO U3NbJAHEHME Ha aHTraxXnmeHTuTe Ha KOMYTE/ 400.

Ha 16.01.2023 r. TBCI e ogobpua NoANMCBAHETO Ha aHEKC KbM [OroBOp 3a M34aBaHe Ha OaHKOBM
rapaHumm mexgy KOMYTE/NT 400 u ,Palidaiizen baHk” ALl Benrpag, 3a cpok Ao 31.01.2024 .

Digitally signed by
IVAN IVAN KRASIMIROV
KRASIMIROV zHimivanov
30.01.2023 . Date: 2023.01.30
rp. Codus ZHITIYANOV 16:14:41 10200
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