KOHCONUAOWPAH OOKNAL 3A OEMHOCTTA HA

,bDbrnrapcku c¢oHa 3a szemaHna“ AQCUL

Kbm 30.06.2023 r.



NpynaTa ,Bbnrapcku dooHA 3a B3emaHus” € popmumpara cneg kato Ha 01.04.2019 r.
.bbnrapckn ¢onHg 3a B3emanus“ ALCUL npugobuea ganosete Ha ,bbnrapcko
obcnyxsaluo gpyxecrtso" EOO/.

'pynata bwnrapckn coHg 3a B3emaHus kbMm 30.06.2023 r. BKIOYBa OPYKECTBOTO-
Manka ,Bbvnrapckun ¢oHg 3a B3emanua“ AOCUL v nputexaBaHOTO 4pe3 npsik
KOHTpON ObLUepHO ApyxecTBo ,Bbnrapcko obcnyxsawo gpyxectso" EOOL (100%
OT KanuTana).

OPY>XECTBO-MAMKA

OnucaHue Ha genHocTTa

[pyxeCcTBOTO-MalKka € akLUMOHEPHO APYXKECTBO CbC cneumanHa MHBECTULMOHHA
uen, snncado B TP Ha 15.12.2017 r. ¢ EMK 204909069, cbc cepganuile n agpec Ha
ynpasneHue rp. Codua, PanoH p-H KpacHo ceno, 6yn. benrapua 58, bn. C, ET. 7,
An. oduc 24. MNpegMeTbT Ha OEMHOCT Ha [pyXecTBOTO € HabupaHe Ha napu4vHu
CpeAcTBa, Ypes nsgaBaHe Ha LIEHHU KHUXKa M UHBECTUPaHe Ha HabpaHuTe cpeacTtea
BbB B3eMaHUs, NOKYNKo — npogaxba Ha B3eMaHus.

[pyXecTBOTO He MOXe [fa Wu3BbplBa APYrM TbProBCKA COESKM U3BBLH
NOCOYEHUTE B MPEOXOAHOTO M3PEYEeHMEe U MNPSAKO CBbP3aHUTE C  THAXHOTO
ocblUecTBABaHe, OCBEH ako ca nossosieHn ot 30CHLAC.

“‘bbvnrapckn coHa 3a Bzemanua” ACUL e nyGnnyHO ApyXECTBO U akuuuTe My
ce TbprysaT Ha “bbnrapcka ®oHgosa bopca” Al. bopcoBuaTt ko Ha [pyxecTBoTo €
(BRF/9BH).

NHBecTuumoHHuTe uenu Ha dpyxectsoto ALICULL ca obycnoseHu oT xapaktepa
Ha [pyXeCTBOTO M yCTaHOBEHaTa CTpaTerusl 3a OCbLLECTBABAHE Ha AENHOCTTa My
cbobpa3Ho npueTuTe MWHBECTMLMOHHA nporpama wn YctaB. [lpuoputetr 3a
[pyXecTBOTO € HapacTBaHETO Ha CTOMHOCTTA M NasapHaTa LeHa Ha akuuite My n
yBenMyaBaHe pasmMepa Ha [OUMBUOEHTUTE, M3NMawaHu Ha akuMoHepuTe, Mnpu
3anasBaHe W YyBenM4yaBaHE Ha CTOMHOCTTA Ha COOCTBEHMs kanuTan u npu
cbbnogaBaHe Ha NO-A40NYy NOCOYEHUTE OrpaHUYEHNS.

3a 6GaHka penosuTap, [pyXecTBOTO MMa CK4YeH pgorosop cC ,YHuKpeaut
byn6ank” ALl, cbC ceganuwe n agpec Ha ynpaenenue rp. Codgusa, 1000, panoH
BbapaxaaHe, nn. ,Ceeta Hegens“ Ne 7.

3a TpeTo nuue, Ha KOEeTo e BBb3MOXUIIo AenHocTr no yn. 27, an. 4 ot 34CHLAC,
[pyXecTBOTO MMa CKMOYEH A0roBop ¢ ,bbnrapcko obcnyxeallo gpyxectso” EOOU,
EWK 204673665, cbCc cepanuuwe n agpec Ha ynpasneHue rp. Cocusa, PanoH p-H
KpacHo ceno, 6yn. bvnrapus 58, bn. C, ET. 7, An. ocuc 24.

[py>XeCTBOTO MMa CKMOYEH AOroBOp 3a PerynspHo 1 ePeKkTUBHO pasKprBaHe, U1
pas3npocTpaHeHne Ha uWHGopMaumss o obuectBeHocTTa C¢ WMHBecTop.6r Al
(www.investor.bqg).

Kbm 30 oHu 2023 r. [1pyKeCTBOTO-Maka MMa MpeKu y4vyactuss B cCriegHuTe
ApyxecTBa:

- ,bbnrapcko obcnyxsawo gpyxecrso“ EOO[ — 5000 6p. ganoBe ¢ HOMUHaNHa
ctonHocT 10 nB. 3a gan, cbertaBngaBawm 100.00% oT kanuTana Ha OpYyXecTBOTO,
cbe cebectomHocT 40 000 n..



http://www.investor.bg/

CTpyKTYypa Ha KanuTtana

Kbm 30.06.2023 r. kanutanbT Ha [pyxecTBOoTO-Malka € B pasMep Ha
1,500,000.00 (eguH MUNUOH 1 NETCTOTUH XUNsaam) neea, pasnpegened B 1,500,000
(eAWH MUAMOH N NETCTOTUH Xunsan) 6posi 0OMKHOBEHW, NMOUMEHHW, Be3HaNMYHW,
cBOOOAHO NPExXBbpPNSAEMU akuuW, C NpaBO Ha rnac, ¢ HOMWHaNHa N eMUCUMOHHA
CTOMHOCT 1 (eanH) neB BCSKa.

Kbm 30.06.2023 1. akumMoHepu nputexasawmn noseve oT 5% OT kanuTanbsbT Ha
HpyxecTBOTO-Manka ca:

AKumnoHepu Bpou nputexaBaHu MpoueHT OoT KanuTana
akummn
bynduHaHc NHBeCcTMBHT ALl 481 800 32.12%
Ctukc 2000 EOOL 246 300 16.42%
®uH NuBect Kbmnanwm OO/ 422 000 28.13%

Beuuku nsgagenun ot [pyecTBOTO-MaKrka akumm ca oT e4uH U CbLlUM Knac n gasat
e[lHaKB/ Npasa Ha nputexatenute cu. Bcska obMKHOBEHa akuus gaBa NpaBoO Ha
eavH rmac B O6woTo cbbpaHne Ha akuMoHepuTe, NPaBo Ha OUBUOEHT U NpaBo Ha
NUKBUOALMOHEH [AN, Cbpa3MepHO C HOMMWHanHaTa CTOMHOCT Ha akuusTta. Kbm
MOMEHTa peabT 3a ynpaxHsBaHe Ha npaBaTta No akuuite ce onpegens ot
pasnopeanbute Ha 3MMUK, TbproBckua 3akoH U apyrute NpUnoXnmMm HOPMaTUBHM
aKToBe.

Akuunte Ha [pyxecTBOTO-Maka ce NpexBbpnaT cBob6O4HO, Mpu crnasBaHe Ha
M3NCKBAHUATA Ha OEWCTBALLOTO 3aKOHOOATENCTBO 3a cAeriku ¢ 6e3HannyHu LeHHU
KHMXa.

YnpaBneHue

CovrnacHo 34CKMUOC [OpyxectBoTo-Manka € C e€OHOCTEMNEHHa cuctema Ha
ynpaenenne — C[l, ¢ TpurogmweH mangat. Kbm 30.06.2023 r. C1 nma cnegHus
CbCTaB:

> BecenuH WopgaHoB BacuneB — uneH Ha CO u WsnbnuuteneH

AVPEKTOop;
» Bacun Axrenos LWapkoB — uneH Ha C[ u 3nbnHUTENeH agupeKkTop;
» Topop Oumutpos Togopos — uneH Ha C[;

Kbm 30.06.2023 r. [pyxecTBoTOo-Manka ce npeacTtasnsBa oT WM3nbrHUTENHUTE
anpexTtopu BecenvH VMopaaHos Bacunes n Bacun AHrenos LLlapkoB camo 3aefHo.

OBbLIEPHO OAPYXECTBO

“Bbnrapcko obcnyxsallo apyxectso“ EOO[

O6wa uHdopmauusa 3a opyKecTBOTO

“‘bbnrapcko obcnyxeawo apyxecrtso EOO[L ("OpyxecTtBoTo") € eOHONNYHO

APYXECTBO C OrpaHMyeHa OTroBOPHOCT, yypeneHo npe3d 2017 r., pernctpupaHo B




Twproeckusa pernctop ¢ EUNK: 204673665, cbCc cepanuile U agpec Ha ynpasneHue
Bbnrapus obnact Codwms, obwmHa Ctonuyna, rp. Codua 1680, paroH p-H KpacHo
ceno, 6yn. bwnrapmna No 58, 6n. C, eT. 7, an. ocuc 24 .

MpeameTbT Ha penHocT Ha “bbnrapcko obcnyxeawo gpyxkectso“ EOOL e
M3BbpLIBaHE Ha [JenHocT no obcnyxeBaHe Ha npuaobuTute OT ApyXKecTBa CbC
cneunanHa WHBECTUUMOHHA Uen B3eMaHusi, BOAEHETO U CbXpaHsiBaHETO Ha
cyeToBOOHA W Opyra OTYETHOCT W KOpPeCnoHAEeHUWsA, MU3BbpLIBaHEe Ha Apyru
Heobxoaumn pOencTBua no obcnyxBaHe Ha [JdevHOCTTa Ha [gpyxecTBa CbC
creuvanHa MHBEeCTUMLUMOHHA Lier, KakTO N BCSKakBu ApYrn CAenku, HedabpaHeHu oT
3aKoHa, Mpu CnasBaHe Ha CbOTBETHUTE PErmcTpPaLMOHHW, JIMLEH3VUOHHU W OpYru
N3NCKBAHWSI.

Kanuman u ynpaeJsieHCKa cmpyKmypa

Kbm 30 toHn 2023 1. kanuTansbT Ha “bbnrapcko obenyxeawo gpyxectso“ EOO/[] e B
pasmep Ha 50 000 nB.., pasnpeneneH B 5 000 6posa ganose ¢ HOMUHaNHa CTOMHOCT
10 nB. Bcekn. KanutanbT Ha LpyXeCTBOTO € m3usAno cobCcTBeHOCT Ha ,bbnrapckm
doHg 3a B3emaHua“ ALCHL .

AHanus Ha CTPYKTypaTa Ha npuxoauTte U pasxoauTte

‘pynaTa 3aBbpLUBa NbPBOTO WecTMeceune Ha 2023 r. ¢ nevyanba B pa3mep Ha 198
XWn. nBe., cnpsimo neyan6a 889 xmn. nB. 3a cblms nepuog Ha 2022 r. banaHcoBaTta
CTOMHOCT Ha aKkTmBuTe Ha [pynaTta e B pa3mep Ha 23 405 xun. nB., cnpsmo 25 515
xun. nB. kbM 31.12.2022 r. Bcekn eanH enemeHT OT TX € TOYHO OTYETEH.

Mpuxogn: O6WMAT pasmep Ha npuxogute kbM 30.06.2023 r. e 751 xun. nB., KOUTO
ca n3usano oMHaHCOBU NPUXOAMN.

B XwI. NB. | B Xun. NnB.

Mpuxoam 30.06.2023 | 30.06.2022

Bcunuko (06wo npuxogn) 751 1529
Mpuxoan oT NIMXBM NO JOroBopu 3a nNpuagobreaHe Ha

B3eMaHus 317 505

[pyru npuxogm no AoroBopu 3a npuaobueaHe Ha B3eMaHus 434 1024

Pa3xoaun: O0wmaT pasmep Ha pasxoaute kbM 30.06.2023 r. e KakTo cneaega:

B XWI. NB. B XWI. NB.

Pa3xogu 30.06.2023 30.06.2022
Bcunyko (06wo pasxogn) 553 640
3a BBbHLUHM yCnyru 99 80
3a Bb3HarpaxgeHusi 1 OCUrypoBKU 48 45
durnHaHCcoBK pasxoamn 406 515

PaaxoguTe 3a BbHLUHM yCnyry BKAOYBAT: pas3xoam 3a Takcn kbM KOH; Takcu kbm L
All, pa3xogm 3acTpaxoBka Ha 06NUrauMoHHNS 3aeM 1 opyru.




M3cnepoBaTerncka n pasBovHa AeMHOCT

Mopagn cneundunyHMs npeagMeT Ha gewHocT ,bbrrapcku doHg 3a B3emaHua®
ALCWL] He ce 3aHMMaBa C Hay4HU nacnensaHus U paspaboTku. Hama gpyxecrtea ot
lpynata, KOMTO [a Ca WM3BbPLUBANM Hay4yHU un3crneaBaHust M pas3paboTkm npes
nepuoga.

KnoHoBe Ha [pynaTa
Kbm 30.06.2023 r. gpyxectBata oT [pynata HAMaT OTKPUTM KIMOHOBE B CTpaHaTa
Unn Yy xbuna.

MNpernen Ha genHocTTa

Pe3ynmamu 3a mekywusi nepuod

Pesyntata oT pgenHoctTa Ha [pynata 3a nbpBOTO wwecTmeceune Ha 2023 T. e
nevan6a B paamep Ha 198 xun. n..

BaxHu cbOUTUA, HACTBLNUNKU cnen AaTtaTta Ha U3roTBsIHE Ha KOHCONMUAUpaHus
¢mHaHCcOB oTyeT

He ca HacTbnunu gpyru cbbuTusa cneq Kpast Ha OTYETHUS Nepuog, KOUTO Aa Hanarat
AOMBAHUTENHN KOpPEKUMN W/unm OnoBecCTABaHUS B KOHconuaupaHus (OUHaHCOB
otyeT Ha pynaTa kbM 30 toHK 2023 T.

UHdopmauusa no un. 187 g ot TbproBCKMA 3aKOH

Kbm 30.06.2023 r. He ca npugobmBaHn M nNpexBbphidHn COBCTBEHM akumm OT
[pyxecTBoTO-Marka. [pynata He nputexaBa COOCTBEHM akuMM OT KanuTana Ha
ApyxecTBOTO-MankKa.

UHcpopmauums no un. 247, an. 2 ot TbproBCKMUA 3aKOH
Bb3Harpaxagenuata, nonydeHn obwo kbm 30.06.2023 r. oT 4neHoBeTe Ha CbBeTa
Ha gupekTopuTe Ha [pyXecTBOTO-ManKa ca B pa3Mep Ha 27 Xun. NnB..

Ktm 30.06.2023 r. uneHoBeTe Ha CbBeTa Ha AMpeEKTopuTe He ca npuaobusanu, He
ca npuTexaBanu N He ca NPexBbpnanu akumm n obnuraumm Ha [pykecTBOTO-mMankKa.
B yctaBa Ha [IpyxecTBOTO-Malka He ca npeaBuaeHn cneuuanHu npaea, no cunarta
Ha KouTO u4neHoBeTe Ha CbBeTa Ha AupekTopuTe Ada npugobmsBat akumMm wu
obnurauum Ha [pyXecTBOTO-MaukKa.

Kbm 30 toHn 2023 r. yuneHoBeTe Ha CbBeTa Ha OUPEKTOpUTE HAMAT ydacTusi B
TbProBCKM [pYyXeCTBa KaTO HEOrpaHU4YeHO OTrOBOPHW CbOPYXHULUM U He
nputexasaTt noseye oT 25 % Ha CTO OT KanuTana Ha Apyro ApPY>XeCTBO.

Becenun BacuneB yyactea B ynpasneHmeto Ha "CEJIEKT ACET MEHUI>XKMBbHT"
EALl kaTo NpoKypuCT.

Bacun LlapkoB y4actBa B ynpaBreHueto Ha ,bynduHaHc NHBecTMbHT® ALl kaTo
yneH Ha C[.

Tonop Togopos yyacTtsa B ynpasneHvneto Ha "®OYKAJT MOMHT MHBECTMbBHTC"
ALl kato uneH Ha CA un B Y[] “3nateH Jle Kanutan” EAL] kaTo NpoKypuCT.

Kbm 30.06.2023 r. uneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha [pyKecTBOTO-MaKka
UM CBbP3aHN C TAX NMUa He ca CKNoYBanu 4oroBopu No cMucbn Ha un. 2406 ot
THbProBCKNs 3aKoH.



UENMUN HA MKOHOMUYECKATA I'PYINA 3A 2023 rOOUHA

pynaTa, B cerawHusa cu Bua, e gopmuparHa npes 2019 r., korato [JpyxecTBOTO-
Marka “bbnrapckun coHg 3a B3emanus” ALCWUL, npupobuBa KoOHTpon Hapg
,bbrrapcko obcnyxsawo gpyxectso“ EOO[

PbkoBoacTBoTo Ha “bbnrapckn doHg 3a Bzemanuna” ACUL, cu e noctaBuno kaTo
OCHOBHa uen 3a 2023 r. cbbupaHe Ha 3aKyneHuTe B3eMaHUsA U peuHBECTUPaHE B
HOBMW.

Mpe3 2023 r. CbBeTHT Ha AMpekTopuTe Ha [pyXeCTBOTO-MaKKa LWe ce CTPEMU KbM
HapacTBaHe Ha CTOMHOCTTA Ha WHBECTMUMUTE M MNOSlydaBaHe Ha TEKyLL A0XO4 npw
KOHTpONMpaHe Ha pucka 4pe3 amBepcuduKkaumsi Ha noptdenna OT B3eMaHus.
CtpaTeruata Ha [pynata ce 6asnpa Ha npuHUMNa Ha MnoflyyaBaHe Ha OOXOAW OT
NMXBU OT MpuaobuUTUTE B3EeMaHUs, KakTo W OT pasnukata Mexay nokynHaTa
CTOMHOCT M HOMWHaNa Ha B3eMaHeTo, peanuavpaHa npu npogaxda unm usnocTHO
uannawaHe Ha B3emaHeTo. Tasn cTpaterns ce ocbliecTBsBa npu HanaHcmpaHo
pasnpeneneHune Ha pucka.

Mpe3 2023 r. pynaTa We Haco4n CBOUTE YCUNUSA KbM paspacTBaHe Ha JenHOoCTTa
CW KaKTO MO OTHOLLUEHWE Ha yBenunyaBaHe Ha nopTdenna oT B3eMaHus, Taka u
ansepcudmumpaHeTo My, C Len HamangBaHe Ha pucka 3a uHBecTuTopuTe. 3a
ocurypsiBaHe Ha HeobxoammuTe (OMHAHCOBU CPeaCcTBa, CBbP3aHn C paspacTBaHETO
Ha [feuHocTTa, [pynaTta wWe pasdnuTa KakTO Ha eMUTUpaHuTEe KoprnopaTUBHM
obnurauum, Taka CbLUO M Ha, EMUTMPAHE Ha HOBW akuMM MU Npu HeObGXoAMMOCT Ha
0aHKOBO KpeauTMpaHe.

OcHoBHaTa uen Ha [pynata npe3 2023 r. e HapacTBaHe Ha CTOMHOCTTA Ha
WHBECTMLMNTE W NOfly4yaBaHe Ha TeKyll OO0XOA4 MpU KOHTpONuMpaHe Ha pucka,
BKIIOYMTENHO W AuBepcudukaums Ha noptdennia oT B3emMaHud. KOHKpeTHuTe
WHBECTULMOHHK Lenn Ha ["pynaTa ca:

a. 3anasBaHe U HapacTBaHe Ha nasapHaTta LieHa Ha akumuTte, nsganeHu
oT dpyxecTBaTa B rpynara;

b. OcurypsiBaHe Ha Tekyl, OOXOA4 Ha akuuMoHepuTe noa dopmarta Ha
napuyeH OUBULEHT;

C. OcurypsiBaHe Ha NMKBUOHOCT HA UHBECTULMATA Ha aKUuMOHepuTe.

.bbnrapcko obcnyxeawo gpyxecrso“ EOO[ wu3BbpwBa ronsama 4vact oOT
OCHOBHUTE OEWNHOCTU, CBbpP3aHM C HOPMaNHOTO OYHKUMOHMpaHe Ha [pyXecTBOTO-
Mauka, npeasug Ha koeto npes 2023 r. [pyXKecTBOTO He niaHupa yBernvyeHue B
YMCMNEHOCTTa Ha nepcoHana.

lMpedsuxdaHo pazsumue Ha pynama
PbKOBOACTBOTO He MpeaBwXaa NPOMEHW B Pa3BUTUETO HA OCHOBHATa OEWHOCT Ha
ApyxectBaTa ot ['pynara.

YnpaBneHue Ha (pHAHCOBUS PUCK
pynaTta nma ekcrnosuums Kbm crieqHuTe oMHaHCOBM PUCKOBE:
e KPEAWUTEH PUCK;
e IMKBUOEH PUCK;
e nasapeH puck;
e OnepaTMBEH PUCK.
B HacTosiwms Ooknan e onoBecTeHa MHopmaumsi OTHOCHO eKcno3uuusita Ha
[pynata cnpsiMoO BCEKM OT TrOpPENnoCOYMEHUTE PUCKOBE, LenuTe, MNONUTUKATE W
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npouecun B pynaTta no oueHsiBaHe, U yrnpaBrieHWe Ha pucka, U ynpaBneHneTo Ha
kanutana. [onbiHUTENHW KONMYECTBEHW OMOBECTSIBAHMS Ca BKIOYEHN B
NpUNoXeHusiTa KbM (hMHAHCOBUSI OTYET.

OCHOBHM NOMOXEeHUA 3a ynpaBrfieHMe Ha pyUcka

MonutukuTe 3a ynpaeneHne Ha pucka B [pynata ca ycTaHOBeHM C uen da
noeHTUUUMpaT K“ aHanuaupaTt puckoBeTe, Bnusewm Bbpxy [pynata, paa
yCTaHOBSABAT rpaHWUM 3a NoemMaHe Ha puUcKoBe Mo OTAeSNHM BuaoBe, AeduHupart
npaBuna 3a KOHTPOM BbPXYy PUCKOBETE M CnasBaHe Ha YCTaHOBEHWUTE rpaHuuM.
MonuTukuTe 1 cucTtemuTe MO yNpaBfieHWe Ha PUCKOBETEe noanexaT Ha perynapHa
npoBepka C Lien yCTaHOBSABaHe Ha HacTbNUIWM M3MEHEHUsA Ha nasapa U JeNHoCTUTe
Ha pynara.

B xoga Ha obunuyanHaTa cu cTtonaHcka AerHOoCT [pynaTta KaTo Usano € U3noxeHa Ha
pasnuyHM (PUHAHCOBM PUCKOBE, HaW-BaXXHUTE OT KOWUTO ca: PUCK Ha JIMXBEHO-
006Bbp3aHM MapuyHM NOTOUM, NasapeH pUCK (BKMOYBAL, BanyTeH PUCK, PUCK OT
npoMsiHa Ha cnpaBesiMBaTa CTOMHOCT U LIEHOBU PUCK), KpeaUTEH PUCK U NNKBUAOEH
PUCK.

O6woTo ynpaBneHMe Ha pucka € (QOKycMpaHO BbPXYy TPYAHOCTUTE NpU
nporHosMpaHe Ha QWHAHCOBUTE nasapy W NOCTUraHe MUHUMU3UPAHE Ha
noTeHUManHuTe oTpuuaTtenHn egqekTn, KOUTO MoraT fa ce oTpasaT Bbpxy
doMHaHcoBUTE pe3ynTaTtn U CbCTosiHME Ha [pynaTa. Tekywo oMHaHCOBUTE PUCKOBE
ce ngeHtTudvumpaTt, uamepBaTt 1 HabngasaT ¢ NOMOLWTa Ha PasNUYHN KOHTPOSTHU
MexaHu3Mn, BbBedeHW, 3a [a ce OonpefensaT afeKkBaTHU LEeHW Ha ycrnyrute Ha
ApyXecTBaTa 1 Ha NpuBMeYEeHNsa 3aeMeH Kanutars, KakTo 1 a ce OUEeHAT agekBaTHO
nasapHute 0BCTOATENCTBa Ha NpaBeHWUTE OT rpynaTa WHBECTULUUM U popMUTe Ha
nogabpXaHe Ha cBoboaHUTE NUKBUOHU cpeacTBa, 6e3 ga ce gonycka HeonpasaaHa
KOHLIEHTpaums Ha AageH puck. YNpasreHMeTo Ha pUCKa Ce OCbLLEeCTBSBA TEKYLLO OT
onepaTMBHOTO PBKOBOACTBO B nNuuUeTo Ha CbBeTa Ha AnpekTopute

OanTHMAT KoMUTET Ha [pyXecTBOTO-MaiKa crnefu Kak pbKOBOACTBOTO OCUrypsiBa
CbOTBETCTBME C MONMUTUKUTE 3a yNpaBieHMe Ha pUcka u npernexaga ageksaTHocTTa
Ha pamkaTa 3a ynpaBfieHWe Ha pucka, No OTHOLLUEHME Ha PUCKOBETE, C KOUTO ce
cbnbeksa pynaTa.

KpeauTteH puck
KpeouTHuAT pyuck e cBbp3aH ¢ popMupaHe Ha 3arybu 3a Mpynarta npwu:

» HennawaHe OT CTpaHa Ha ANbXHUKA;

» npeacpoyvHO nnailaHe;

» 3abaBsiHe B NnallaHeTo;

> Y4acTM4HO nnaLllaHe.
[enctBuata Ha [pynata cpelly nNposiBNeHMsiTa Ha TO3M PUCK Ca CBbP3aHU CbC
3a4bNbo4YeHOo NpoyyYyBaHe Ha ANbXHUKA; 3abpaHaTta 3a npuaobmeaHe Ha B3eMaHus,
KOUTO ca nNpegMeT Ha npaBeH Cnop, NPUHYAUTENHO N3MbIIHEHUE, UMK Ca 3ar0XeHU B
nosidaa Ha TpeTu NnMua; CKIYBAHE Ha 3acTpaxOBKa 3a PUCKLT OT HennawaHe;
BKMNIOYBAHE Ha TaKCU U HEYCTOWKW, KaKTO Npwv NpeacpOoYHO nrawjaHe, Taka u npwu
3abaBa B nnawaHusTa; M3UCKBaHE Ha AOMbIHUTENHM rapaHumm n obesneveHus.
Kbm MoOmMeHTa BbB B3emaHusaTa Ha [pynata He Moxe aga O6bae ycTaHOBEH
3HaYUTENEH KpeanTEeH PUCK.
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INnkBnaeH puck

JINkBNOHMAT pUCK € CBbp3aH C Bb3MOXHOCTTa [ pynaTta B kKa4eCTBOTO CM Ha EMUTEHT
Aa He MOXe [a noracu B OOrOBOPEHUs pa3Mep W/unm CpoK CBOU 3aObIDKEHUS.
Bb3MOXHO € npyv Bb3HWKBAHE Ha ChnewHa Hyxga OT napuyHu CpeacTBsa,
BKMIOYMTENTHO 3a NOKpMBaHE Ha onpeaeneHn 3agbiikeHus, pynata ga He moxe aa
npeBbpHe 6BbP30 1 6e3 chluecTBeHa 3aryba noptdenna cm OT B3EMaHUs B Napu unm
ApYyrM NUKBMOHM CpedcTBa. 3a nocpellaHe Ha KpaTKOCPOYHWU HYXOW OT NapuyHu
cpeacTea, [pyxectBata oT [pynaTta 6buxa mornu ga Bnara 4act OT akTMBUTE CU B
NUKBUOHWU MHCTPYMEHTU (O4eno3ntu u/vnn cpefcrtBa Mo pasnnawaTesiHu CMETKM,
napu Ha kaca). Npn HegocTur Ha cobcTBeHU cpeacTsa, [dpyxectBaTta ot [pynarta
Ovxa mornn ga nonsBaT 3aeMHU CpeAcTBa MNpw cnas3BaHe Ha orpaHuyvyeHusita no
3ocunugcC. Kem momeHta npu pynata He mMoxe ga O6bae uvaeHTuuumpaHo
HeraTMBHO BNUSIHNE Ha TO3M PUCK.

Ma3apeH puck

BpoaTt Ha gpyxecTBaTa CbC crneuuanHa WHBECTULMOHHA Len 3a WMHBEeCTMpaHe BbB
B3eMaHuUsi He € TOofiiM, KOeTO [JaBa Bb3MOXHOCT 3a YycCrnelwHa peanusauus Ha
pynata B cekTtopa. HapacteBawaTta nonoxuTtenHa penytauuvs U OoBepue KbM
npeanpusaTUsTa 3a KONeKTUBHO MHBecTUpaHe, kakBoTo e ALCWL, e npegnoctaeka
3a npmBnuyaHe Ha Jobpu napTHLOPU N PopMUpaHe Ha peHTabuneH noptdenn ot
B3eMaHus, KaTO MEeHUIKMBbHTBLT LWe npegnoynuta uHTepeca Ha [pynata wu
akunoHepute npen cobCTBeHMS W LWe ce cTapae [fa noaabpXa MOCTOSIHHO
ONTMMASIHO CbOTHOLLEHME MeXY HaAeXaHOCT U AOXOL4HOCT.

JlnxseH puck

JInxBeHMAT pUck e cBbp3aH C Bb3MOXHOCTTa ['pynaTta Aa noHece 3arybu ot npomMsiHa
B NasapHuUTe NXBEHU paBHuLa/npoueHTU. KbMm MomMeHTa ['pynata He e npugobuna
B3eMaHu4, MO KOUTO NIMXBEHUTE MPOLIEHTM Ca NnasaLiy.

BanyTteH puck

BbvBenenuaT npes 1997 r. B bbnrapua BanyteH 6opa, Npyn KONTO 6bArapckusaT NeB €
duKcupaH KbM €BpOTO, He HOCK Ha ['pynaTta cbluecTBEH BanyTeH puck. CbLiecTBeH
BanyTeH puck 6m 6un Hanuue eaMHCTBEHO Npu nNpuaobvBaHe Ha B3EMaHUS BbB
BanyTu, pasnuyHn ot neB un eBpo. KbM MomeHTa pynata Hama B3eMaHusi B Apyru
BanyTn, OCBEH Obnrapcku nes.

Puck, cBbp3aH ¢ kpeguTtocnocobHocTTa Ha MpynaTa

To3un puck e cBbp3aH C Bb3MOXHOCTTA Ha [pynata ga ce (pmHaHcuMpa CbC 3aeMHU
cpedcTBa Ha nMasapHU IMXBEHUM paBHUWA. Pa3BuUTMETO M paspacTBaHETO Ha
AenHocTtTa Ha [pynata e cBbp3aHa C yBenu4yaBalla ce HeobxoauMocCT OT
nHaAHCOBW CpeacTBa, KOETO M3MCKBA M CMNOCOBHOCT 3a (PMHAHCMpaHEe CbC 3aeMHU
cpencTtBa. [lobpaTa KpeauTocnocobHOCT e pesynTtaTt oT oMHaHcoBaTa AUCUMNANHA,
KOATO Ce rapaHTMpa OT HenpekbCHaTuTe, nocnegoBaTenHn W CcbrnacyBaHu
Aencteus Ha vneHoseTe Ha C[l, Ha OguTHUS KOMUTET Ha [pyXeCTBOTO-MaKrKka 1 Ha
HaeTna nepcoHar, KakTo U OT CTPUKTHOTO Chas3BaHe Ha BbTPELUHUTE MNpaBuna u
npouenypu Ha ['pynara.
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Puck, nopoaeH oT cTonaHcKaTa KOHIOHKTypa

Tun kato [pyxecTBOTO-Malka npuaobueBa B3eMaHUs OT ANbXHULM, CBbp3aHu
AVNPEKTHO UNWU NHOVPEKTHO C peasiHus CEeKTOp Ha MKOHOMWKaTa, CbCTOSAHMETO Ha
MKOHOMMKaTa KaTo LAMO M B YaCTHOCT peanHUsA CEKTop, UMa 3HaYUTENHO BIUSHWE
BbpXy HeroBaTta 4eMHOCT. [1py BUCOK U YCTOMYUB MKOHOMUYECKN PBCT BEPOATHOCTTA
OT HennawiaHe no B3eMaHuATa € 3HaYUTENHO NO-HWUCKa, OTKOSMKOTO B Mepuoan Ha
cTarHauusi, Kkorato [[OpW U pefoBHUTE [OMbXHUUM wuMaT 3aTpygHeHus. 3a
MUHUMU3MPAHE Ha TO3W PUCK MPUOPUTET credBa da MMmaT CeKTopuTe, KOUTO ca
AHTULMKNNYHM 1 ce npeacTaBaT [obpe gopu m npu obuwo 3abaBsHe Ha pbCTa Ha
WKOHOMMKATA, KaKTo M nogabpXKaHe Ha LWUMPOKO ausepcuduumpad noptdensn ot
B3eMaHus B pPasfnn4yHyn CEKTOPU U KOMMAHWUN.

Puck oT HeKOpeKkTHO/He3aKOHHO noBeAeHue

Tosn puck e cBbp3aH c ToBa, pynata ga npeTbpny Bpeau Mopagu He3akoHHO
noBedeHNe Ha nvua, ¢ KOUTO TO Ce HamuMpa B [AOMOBOPHU OTHOLLEHUS. PuUckbT oT
HEKOPEKTHO/HE3aKOHHO Ha BbHIWHKM 3a [pynata KOHTpareHTW, cregsa [a ce
MUHUMU3NPA Ype3 npeaBapuTerieH aHanu3 Ha BbHLIHUTE  KOHTPareHTw,
BKIIOYMTENHO U Ha TsiXHATa penyTauus.

Puck cBbp3aH ¢ eBeHTyarneH He[oCTUI Ha CpeACcTBa 3a U3nnawaHe Ha
OUBUOEHTH

3akoHbBbT 3a gpyXecTBaTa CbC cneumanHa MHBECTULMOHHA LieNn 1 3a ApyxecTBaTa 3a
CeklopuTusaums 3agbimkasa [pyXecTBOTO-Manka ga pasnpenenst AMBNOeHT He no-
mMarnko ot 90 Ha cTo oT neyanbarta 3a (puHaHcoBaTa rogmHa. AnBnaeHTbT cneasa ga
Ce u3nnaTu B CPOK OT [BaHadeceT Meceua OT Kpas Ha CbOTBEeTHaTa (PuHaHCoBa
rogMHa. Ypes HenpekbCHaT M MocnegoBaTenieH KOHTPOS, OT edHa cTpaHa, U oT
apyra 4ypes nnaHupaHe W MpOrHo3upaHe Ha napuyHUTe notouu, [pyxecTBoTO-
Manka LWe ce CTpeMu fgda OoOCUrypu €eOHOBPEMEHHO KaKTO M3NbJIHEHWE Ha
3a4b/PKEHMETO 3a NnawaHe Ha AMBUOEHTM B 3aKOHOYCTAHOBEHWUSA CPOK, Taka U
TOYHO U3NbIHEHWE Ha OCTaHaNUTe CU 3a4bIHKEHUS.

CobluecTByBaT peanua Apyrn puckoBu hakTopu, KaTo:

NpoMsiHa B 3aKOHOAATENCTBOTO;

nonuTn4yecka HecTabunHocT;

NHJONALMOHEH PUCK;

pPUCK OT (OMHAHCOBW KPU3W;

NONUTUYECKN PUCK;

BOEHHW OENCTBUSA B PErMOHA;

OencTBma n aBsapuu;

KOWUTO ca BbHLHK 3a [pynaTta, n Bbpxy Kouto pynata He Moxe Aa oka3Ba BNUsSIHUE.
HauvHnTe 3a orpaHMyaBaHe Ha BNUSIHMETO Ha TEe3W PUCKOBE ca: AOCTbN Ao
nanpesapBalla nHpopmauus, cbbupaHe n aHanuanpaHe Ha TekywiaTa MHpopmauus
N NPOrHo3mpaHe Ha 6bAewoTo pas3BMTME NO OTAENHM M OBLLM NoKasaTenu.
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Puck ot chopcmaxkopHu obecTtosTencraea

dopcmaxopHu cbbuTna kato npupoaHn 6eacTeus, cabotaxu, n3byxsaHe Ha BONHU
N TEpPOPUCTMYHW aKTOBe, KakTo W Apyrn, mMoraT Aa fosedaT A0 Henpeasuavma
NpoOMsiHa B MHBECTUTOPCKOTO OTHOLUEHME W WHTEpPeC BbB Bpb3ka C Masapa Ha
BCSAKaKBN (PUHAHCOBWN UHCTPYMEHTU. HAKkoM cbopcmakopHn Ccbbutns He npeaswxaat
Bb3MOXHOCTTA 3a 3acTpaxoBka.

OTroBOpHOCTU Ha PBLKOBOACTBOTO

PbKOBOACTBOTO MOTBbPXKAABa, Ye KOHCONMMAMPAHUAT (PMHAHCOB OTYeT e
N3roTBEH Ha NpuHUMNa ,Ae/CTBALLO NPeanpusaTue”, KakTo 1 Ye Npu U3roTBAHETO Ha
HaCTOSILUMSA KOHCONMMAMPAaH AOKnag 3a AeWHOCTTa e npeactaBuio BSPHO M YECTHO
pasBUTMETO U pesynTaTuTe OT AeNHOcTTa Ha pynaTa 3a nsMuHanus nepuopn, Kakto
N HEHOTO CbCTOSIHNE M OCHOBHUTE PUCKOBE, Npen KOUTO e U3npaBeHa.
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