»~Boazapcku hond 3a ezemanua“ AJCHL]
Jokaad 3a detinHocmma u HHdugudyaseH huHancoe omuem 3a zoduHama, 3aespweawja Ha 31 dekemapu 2020

OOKNAL 3A DEMHOCTTA
3a roguHara, 3aBbpluiBalia Ha 31 nekemBpu 2020 r.
MpwueT c MpoTtokon ot 30.03.2021 r. Ha C[l Ha ,Bbnrapcku ¢oHAa 3a B3emanus“ AACKLL.

HacTtoawwmaTt [oknag 3a AenHoCcTTa € MU3roTBEH B CbOTBETCTBME C pasnopeabute Ha
[maBa cegma oT 3akOHa 3a CYETOBOACTBOTO, WM3UCKBAHUSATA Ha TbpProBCKUSA 3aKOH,
3akoHa 3a nybnuyHOTO npefnaraHe Ha LEHHW kHwka, Hapegba Ne 2 Ha KO®H 3a
npocnekTuTe npu nyénuyHo npegnaraHe n JonyckaHe A0 TbProBUSA Ha perynvpad nasap
Ha LEHHW KHWXKa W 3a paskpmBaHeTo Ha uHdopmauuss U HaumoHanHua KoAekc 3a
KOprNopaTUBHO yrnpaBrieHue.

PbKoBOACTBOTO NpeacTaBs CBOA roguwleH (HEKOHCONMAMPAH) AOKNaa U MHANBUOYaNHUA
rogveH oMHaHCOB OTYET 3a rognHaTa 3asbpliBawa Ha 31 gekemspu 2020 r., N3roTeeH
B CboTBeTCcTBME C MexayHapogHuTe ctaHgapTu 3a (OMHAHCOBO OTYMTaHEe, NMpUEeTU OT
EBponenckus cbios, B cuna ot 01.01.2020 r.

MHouBugyanHus uHaAHCOB OTYET € oauTMpaH OT peructpupaHua oamtop EBreHm
BecenuHoB ATtaHacos, ype3 ,ABB Ogut KoHcynt“ EOO[ ¢ EMK 204276628, ceqanuiie
n agpec Ha ynpaeneHune: Cocdumsa 1000, 6yn. ,Butowa“ Ne 1a, er. 4, od. 409,
npeactaesnssaHo ot EBreHn BecennHoB AtaHacoB

Hactbnunute npe3 2020 r. obcToaTencrsa, KOUTO PbKOBOACTBOTO Ha [pyXecTBOTO €
cyeno, 4ye Guxa mornn ga 6bAAT OT 3HAYEeHWEe 3a WUHBECTUTOPUTE NPU B3eMaHETO Ha
peweHne ga npuaodbuaT, 4a npodadaTt Unu da npoabsikat ga npuTexasBaT akumm Ha
,bbnrapckn ¢oHa 3a B3emanuna” ALCWL, ca paskputm npea Haa30pHUS OpraH,
perynupaHus nasap Ha (OUHaAHCOBWU MHCTPYMEHTU W MHBECTULMOHHATa OBLLHOCT no
npeasuaeHunte B 3MMLUK 1 aktoBeTe no npunaraHeTo My HauYUHM.

OnucaHue Ha geMHocTTa

[py>XecTBOTO € aKLUMOHEPHO APYKECTBO CbC cneunanHa NHBECTULMOHHA Lien, BNMcaHo B
TP Ha 15.12.2017 r. ¢ EMK 204909069, cbc cepanuwie v agpec Ha ynpasfeHue rp.
Codus, PanoH p-H KpacHo ceno, 6yn. bwnrapua 58, bn. C, ET. 7, An. ocuc 24.
MpeomeTbT Ha pgenHocT Ha ,bbnrapckm d¢oHa 3a B3emanuna” ALCKL, obxeawia
HabupaHe Ha cpeacTBa Ype3 usgaBaHe Ha LEHHWU KHUXKa U MHBECTMpaHe Ha HabpaHuTe
napu4Hn cpeacTeBa BbB B3eMaHWUSA (CEKOpUTU3auMs Ha B3eMaHus), NoKynko-npoaaxota
Ha B3eMaHWs, KaKTO M M3BbpPLUBAHE Ha APYrM TbProBCKM OENHOCTU, NMPSIKO CBbP3aHu C
noKynko-npogaxbata w/vunu cekiopuTusaunara Ha B3eMaHus. 3a UHaHCcMpaHe Ha
cBOUTE WHBeCTMUMM [pyXeCcTBOTO M3Mon3Ba cpeacrtBaTta OT  BHECEHUS  Mpu
perncTpauusaitTa kanutan, KakTo u cpegcrtBaTa HabpaHu npu  NMbpBOHAYaANHOTO M
nocnefBawnTe yBennMYEeHMs Ha KanuTtana.

,D,py)l(eCTBOTO HEe MOXe [Oa M3BbpliBa AOpYyrn TbpProBCKU CAEJIKM U3BBH MOCOYEHUTE B
npeaxogHoTO n3pevyeHme n nNpAaKko CBbp3aHUTE C TAXHOTO OCbLUeCTBABaHEe, OCBEH aKo Cca
no3BoJieHNn OT 3aKOHa. ,D,py)l(eCTBOTO MOXe Oa WHBecTunpa B obesneyeHn wn
Heobe3neyeHn B3eMaHns, KOUTo OTroBapaT egHoBpeMeHHO Ha CliegHUTE yCIrioBUA:

a) B3€MaHNA KbM 6bnrap0|<m Cbl/l3|/l‘-IeCKI/I n ropnagn4eckn nmua;

6) B3eMaHusi, Bb3HMKHaNM No cunaTta Ha [OroBOp 3a 3aeM UNu B pesynTaTt Ha
TbpProBcka cAerka, YA0CTOBEePEHM C MUCMEH A0roBOp UNu APYr AOKYMEHT, BKIOYMTENHO
3anuc Ha 3anosen U MEeHUTENHULA;
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OpyxecTBOTO MOXe Aa npuaobrvBa HOBM aKTMBM 3a CeKlopuTU3auus Mpu cnassaHe
N3NCKBaHMATa Ha 3akoHa. [IpyXeCTBOTO MOXe Aa uHBecTupa cBoboaHuTe cu cpeacTtsa
CaMO B LIEHHW KHWXa, U3gadeHn Unu rapaHTupaHu oT 6bnrapckata Abpxasa w/unun B
6aHkoBn genosmtn. Cobuwo Taka [dpyxecTtBOTO MOxe Aa uHBectupa o 10 Ha cTo oT
kanuTana cu B 06CnyxBaLLoTo ApYKeCTBO.

Kbm 31.12.2020 r. n kbm 31.12.2019 r. [pyXecTBOTO He € MHBECTUpano cBoboaHM
NapuvyHU cpeactBa B LUEHHW KHWXa, U3gafgeHn Wnu rapaHtupaHu ot Obrrapckata
AbpxaBa u/unv B 6aHKOBM AEN03UTH.

[pyxecTBOTO He MOXe Aa npuaobusa B3eMaHusi, KOUTO ca NpegMeT Ha npaBeH cnop
nnn obekT Ha NpuUHyanTenHo cbbupaHe. B3emaHuata, npugobveaHn oT [pyXecTBOTO
TpsibBa ga ca KbM MEeCTHM nuua. Bbpxy aenHoctTa Ha [pyXeCcTBOTO Ca YCTaHOBEHU U
cnegHUTE 3aKOHOBU OrpaHNYeHus:

- [a ce npeobpasysa B ApYr BUO TbProBCKO APYXXECTBO;
- [a NpoMeHsl npeamMeTa Cu Ha AeNHOCT;

- [0a u3BbpluBa APYr1 TbProBCKU CAENKM, OCBEH aKo ca CBbp3aHu NMpsiko C
AenHoCcTTa My;

- [a faBa 3aeMu unu aa obesnevyaBa B3eEMaHMs Ha TPeTU Nuua;
- [a norfyyasa 3aeMu, OCBEH:

a) KaTo eMUTEHT Ha AbNTOBU LEHHU KHWXKa, perucrpvpaHyM 3a TbproBusi Ha
perynupaH nasap Ha LEeHHW KHUXa;

6) no 6aHKOBWM KpPeauTK C LeneBo npegHasHayeHue 3a npuaobmeaHe Ha akTMBM 3a
cekopuTusauus;

B) no 6aHkoBM kpeantn B pasmep go 20 Ha cTo oT HGanaHcoBaTa CTOMHOCT Ha
aKTUBUTE, KOUTO Ce M3MOM3BaT 3a M3nnawaHe Ha NUXBW, ako KpPeauTbT € 3a CPOK He
noseYe oT 12 meceua.

“bbnrapckn ¢oHa 3a B3emaHus® AACUL, e nybnnyHO AOpyXecTBO U akuuute My ce
TbpryBat Ha “bbnrapcka ®oHgoBa bopca” AL. bopcoBumat kog Ha [pyxecTBOTO €
(BRF/9BH).

NHuBecTuumoHHmnte uenun Ha LpyxectBoto ALCWUL] ca obycnoBeHn OT xapakrtepa Ha
[pyXeCcTBOTO M YyCTaHOBeHaTa cCTpaTerms 3a OocCblleCTBABaHe Ha [JenHocTTa My
CcbOobpa3HO NpMeTMTE NHBECTMLMOHHA nNporpama u YcTas. [NpuopuTteT 3a [pyxecTBOTO €
HapacTBaHETO Ha CTOMHOCTTa WM nasapHaTa LeHa Ha akummte My U yBefiMyaBaHe
pa3mMepa Ha ANBUOEHTUTE, n3nnawaHn Ha akunmoHepuTe, Npu 3anasBaHe u yBenuyaBaHe
Ha CTOMHOCTTa Ha cOBCTBEHUSA KanuTan u npu cbbriogasaHe Ha NO-40Sy NOCOYEHUTe
orpaHnyeHus.

3a GaHka genosuTap, JpyXecTBOTO nma ckntoveH gorosop ¢ ,,YHuKpeaut bynbank” AL,
CbC cefjanuuie M agpec Ha ynpasneHue rp. Codgwmsa, 1000, paroH BbapaxgaHe, nn.
,CBeTa Hegensa“ Ne 7.

3a obcnyxBawo aApyxecTtBo, [pyXecTBOTO MMa CKnyeH pgoroBop ¢ ,Bbnrapcko
obcnyxeawo apyxectso” EOOQ[, EMK 204673665, cbCc cepanuwie wn agpec Ha
ynpasneHue rp. Cocusa, PanoH p-H KpacHo ceno, 6yn. benrapusa 58, bn. C, ET. 7, An.
odoumc 24.
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[pyXeCTBOTO MMa CKMNIOYEH [JOroBop 3a peryndpHo M egeKkTUBHO paskpuBaHe, U
pas3npocTtpaHeHne Ha WHdopmauus Ao obuwectBeHocTTa C  WMHBectop.6r Al
(www.investor.bq).

Kbm 31 pekemBpu 2020 r. [JpyXecTBOTO MMa MNpeKM yyactuss B cCriegHuTe
ApyxecTBa:

- bvnrapcko o6enyxsalo gpyxecrso EOO[ — 5000 6p. asnose ¢ HOMMHaNHa CTONHOCT
10 nB. 3a pgan, cbcrtaBngsawy 100.00% oOT kanuTana Ha [ApPYXeCTBOTO, CbC
cebectonHoct 40 000 nB..

CTpyKTypa Ha OCHOBHMS KanuTtan

Kbm 31.12.2020 r. kanutanbT Ha [pyxectBoto € B pasmep Ha 1,500,000.00 (eauH
MUIMOH M NEeTCTOTUH Xxunagu) nesa, pasnpegeneH B 1,500,000 (eguH MUNMOH w©
neTcToTMH  xunagum) ©Opoa  OBUKHOBEHW, MNOUMEHHW, 6e3HanuyHu, cBoboaHO
NpexBbPIISEMN akLMK, C NPaBO Ha rnac, ¢ HOMUHaNHa 1 eMUCUOHHA CTOMHOCT 1 (eauH)
neB BCsIKA.

CrtpykTypaTta Ha kanuTana Ha gpyxectBoTto kbM 31.12.2020 r. e kakTo crepsa:

AKuMOHepu Bpou nputexaBaHu MpoueHT OT KanuTana
aKummn
BynduHaHc NHBecTMBHT AL 543 100 36.21%
C1ukc 2000 EOOL 480 000 32%
®uH NuBecT Kbmnann OO 435 000 29%
Apyrv ropnanyecku nuua 41 900 2.79%

Bcnukn nsgageHn oT OpyKeCcTBOTO akuuM ca OT €4MH M CbLuM Krac M gasaT eOHakBu
npaBa Ha nputexartenute cu. Bcaka oOMKHOBEHa akuusi AaBa NpaBO Ha eduH rnac B
O6woTo cbbpaHMe Ha akuMoHepuTe, NPaBo Ha OMBUMAEHT M NPaBO Ha NIMKBUOAUMOHEH
OSn, Cbpas3MepHO C HOMUHaANHaTa CTOMHOCT Ha akumaTta. KbM MomeHTa peabT 3a
ynpaxkHsiBaHe Ha npaBaTa Mo akummTe ce onpegens ot pasnopenbute Ha 3MMLK,
TbproBckus 3aKOH U ApYruTe NPUNOXMMN HOPMaTUBHU aKTOBE.

AkunnTe Ha [pyXecTBOTO ce NpPexBbpnsaT cBOOOAHO, NP cna3BaHe Ha U3NCKBaAHMATA Ha
AEencTBaLl0TO 3aKOHOAATENCTBO 3a CAeNKN C 6e3HannYHN LIEHHU KHMXKa.

YnpaBneHue
CovrnacHo 34CNUAC [OpyxecTBOTO € C egHOCTENEHHa cuctema Ha ynpasneHne — C[l, ¢
TpuroguweH mangaTt. Kem 31.12.2020 r. C[1 nma cnegHmns cbCTas:

» BecenuH l7lop,u,aHOB Bacunes — uneH Ha Cl n 3nbnHuTeneH anpekrop;

» Bacun Axrenos LapkoB — uneH Ha C[1 n 3nbnHuTeneH agupekTop;
» Topop OumuntpoB Toaopos — uneH Ha C[;

Kbm 31.12.2020 r. [dpyxecTBoTO ce npeacTtasnsiBa oT WM3nbfHUTENHUTE ANPEKTOPU
BecenuH NopaaHos Bacunes n Bacun Adrenos LLlapkoB camo 3aegHo.

YoBellukun pecypcu
lMepcoHanbT, C KOWTO € peanu3vpaHa npeaBapuTENHO 3arnoXxeHaTa nporpama npes
2020 roa. e 4 YoBeka/bp., konto npegcrasnasat 100% agMuMHUCTpaTMBEH NepcoHarn.

16


http://www.investor.bg/

»~Boazapcku hond 3a ezemanua“ AJCHL]
Jokaad 3a detinHocmma u HHdugudyaseH huHancoe omuem 3a zoduHama, 3aespweawja Ha 31 dekemapu 2020

AHanus Ha CTpyKTypaTa Ha npuxoguTe U pasxoguTte

OpyxectBoTo 3aBbpwBa 2020 r. ¢ neyanba B pasmep Ha 82 xun.nB., cNpsiMo nevanta
67 xun.n.. 3a 2019 r. banaHcoBaTa CTOMHOCT Ha akTUBUTE Ha OPYXECTBOTO € B pa3mep
Ha 24 740 xvn.nB., cnpamo 4 552 xun.ne. 3a 2019 r. Bcekn eguH enemeHT OT TaX €
TOYHO OTYETEH.

Mpuxopgu: O6WKAT pasmep Ha npuxoante npe3 2020 r. e 268 xun.nB., KOUTO ca U3LANO
doMHaHCOBW NPUXOAMN.

B XUN.NB B XUN.NB.
Mpuxoam 2020 2019
Bcumyko (o6wo npuxogn) 268 148
Mpuxoaun oT NUXBK Mo
A0roBopw 3a npugobueaHe Ha
B3eMaHus 263 122
Apyrn npmxoaun no 4Orosopu
3a npuaobnBaHe Ha B3eMaHus 5 26

Pa3xoau: O6wuaT pasmep Ha pasxoanTe npes3 2020 r. e KakTo crnega:

B XWUN.NB B XWUJ.NB.
Pasxoam 2020 2019
Bcunyko (06wo pasxoan) 186 81
3a BbHLUHKM yCnyru 77 41
3a Bb3HarpaxgeHus u
OCUTYPOBKMU 38 39
durHaHCoBM pasxoamn 71 1

PasxoguTe 3a BbHLUHM YCNYr BKNOYBAT: U3NMaLaH1s Ha Bb3HArpaXKaeHus no CKIYeH
porosop ¢ ,bvnrapcko obcnyxeawo apyxectso“ EOO[; pasxoan 3a Takcu kbMm KOH;
Takcu kbm U ALl v gpyruw.

U3cnepoBartencka n pasBorHa AeMHOCT
Mopagu cneununyHnsa npegmeT Ha genHocT ,bbnrapcku goHa 3a B3emanus“ AOCUL
He ce 3aHMMaBa C Hay4YHW nscnenBaHusa N paspaboTku.

KnoHoBe Ha ApyxecTBOTO
Kbm 31.12.2020 r. [py>KecTBOTO HsIMa U HE € OTKPMBAnO KIOHOBE.

Mpernen Ha aenHocTTa
Pe3ynmamu 3a mekywusi nepuod
PesyntaTa oT genHocTtTa Ha gpyxectBoTo 3a 2020r. e neyanba B pasmep Ha 82 xun.nB..

PuHaHCOB pesynTtar 2020 2019
Mpuxogm oT genHocTTa 268 148
Pa3sxogun 3a genHoctTa 186 81
HeTHa neyan6a 3a nepuopa 82 67

LusudeHmu u pa3snpedesnieHue Ha rnedanbama
CobrnacHo mnauckBaHuaTa Ha yn. 29, an. 3 ot 34CUUAC, apyxectBOTO CbC crneumanHa
WHBECTMUMOHHA UEN pasnpegens kaTto AuBMOEHT He no-manko ot 90 Ha cTo oT
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nevyanbaTa 3a puHaHcoBaTa roguHa, nognexailia Ha pasnpegerneHne npu cnassaHe Ha
M3NCKBaHMATA Ha u4n. 247a oT TbproBckus 3akoH. [pyXeCTBOTO He pasnpegens
nevyan6ata 3a 2019 r., T KaToO COBCTBEHUAT KanuTan e 6un Bce owe nog pasMmepa Ha
BMMCaAHUA KanuTarn.

FroanwHmnat gusuaeHT 3a 2020 r. onpeaeneH no pega Ha yn. 29, an. 3 ot 34CNLAC n

KopurmpaH B CbOTBETCTBME C 4n. 247a, an. 3 oT T3 e B pa3mep Ha 55 xun.ne.

PUHAHCOBU UHCTPYMEHTU
BanaHcoBuTEe CTOMHOCTU

Ha (uWHaHCOBUTE aKTUBU

n nacumeu

(bvHaHcoBUTE

I/IHCprMeHTVI) Ha ﬂ,py)KeCTBOTO morart ga 6baat npegcrtaBeHn B ClieaHUTE KaTeropun.

®duHaHCcOBU UHCTPYMEHTHU

®dPuHaHCOBU aKTUBU 31.12.2020 r. 31.12.2019 r.
TeKyLWwn TbProBCKU 1 gpyrn B3eMaHusi - 530
B3emaHus no ooroeopu 3a npuaoobmBaHe Ha B3eMaHus, B T.4.: 24 673 3982

- Hemekywu - 766

- Tekywu 24 673 3216
MapuyHu cpepncTBa 27 -
O6wWwo hMHaHCOBM aKTUBU 24 700 4512
®dPuHaHCOBU Nacusu 31.12.2020 r. 31.12.2019 r.
TeKywm THProBCKN 1 ApYyru 3agbimkeHns 70 15
3agbimKeHMA No JoroBopu 3a npuaobmuBaHe Ha B3eMaHuA, B
T.Y.: 3844 3 052

- Tekywu 3844 3052
3agbkeHUsi No o6nMrauMoHeH 3aem, B T.4.: 19 324 -

- Hemekywu 19 278 -

- Tekywu 46 -
O6wo hMHaHCOBM NacuBU 23 238 3 067

B npunoxeHunara kKbM uHAMBUAYaNHUS (OUHAHCOB OTYeT Ha [pyxecTBOTO KbMm 31
aekemspu 2020 r. e npeacTaBeHa AONbAHUTENHA MHAOPMaLNA OTHOCHO OLEHSIBAHETO U
npeacTaBaHETO Ha (PUHAHCOBUTE MHCTPYMEHTH.

dUHaHCOB OTYeT U aHanus3
OCHOBHUTE MKOHOMMYECKM NOKa3aTenu, xapakrepmampalum AenHocTTa Ha [pyXecTBoTo,
ca:

2020 r. 2019 r.
Mpuxogm 268 148
Pa3xoan 186 81
durHaHCOB pe3ynTar npeav AaHbuu 82 67
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lMpuxodu, pa3xodu u ¢huHaHcoe pesynmam
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O nNpuxoaun

Koed. Ha dopmHaHCOBa aBTOHOMHOCT 0,0645 0,4784
Koed. Ha 3agnbXxHANoCT 15,4933 2,0903

®PuHaHCcOBa a@MOHOMHOCM
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DOKoed. Ha puHaHCO

Koed. Ha obLia nMKBMOHOCT 6,2342 1,2166
Koed. Ha 6bp3a NUKBUMAHOCT 6,2342 1,2166
Koed. Ha HesabaBHa NUKBUOHOCT 6,2342 1,0445
Koed. Ha abcontoTHa IMKBMOHOCT 0,0068 -
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D Koed. Ha 06uia AMKBMAHOCT

DOKoed. Ha He3abaBHa

EdekTMBHOCT Ha pa3xoaute 1.4409 | 1.8272

EdekTMBHOCT Ha npuxoauTe 0.6940 | 0.5473

EpekmusHocm
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DO EdekTnBHOCT Ha

PeHTabunHocT Ha cobcTBEHMS KanuTan 0.0547 0.0455

PeHTabunHocT Ha akTuBuUTe 0.0033 0.0147
PeHTtabunHocTt Ha nacuBute 0.0035 0.0218
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D PeHTabunHOCT Ha cO6CTBEHUA KanuTan O PeHTabUNHOCT HA aKTUBUTE

PeHTabuAHOCT Ha nacusuTe PeHTabMAHOCT Ha NPUXOAUTE OT NPOAAK6U

EdekT ot BUpyca SARS-CoV-2 n naHgemusita ot COVID 19 Bbpxy AeMHOCTTa Ha
OpyxecTtBoTo npe3 2020 roanHa
Ot kpas Ha 2019 r. B cBeTOBEH Mawab ce pa3BmBa enngeMmsa OT HOBa KOPOHaBUPYCHa

bonect, nNbpBOHa4yanHO Bb3HUKHaANa B Kumtam u poBena n[o 6GnokvpaHe Ha
MKOHOMUMYECKNSA KXMBOT M AoctaBkute oT Kmtam B Havanoto Ha 2020 r. lNopagw
TEHOEHUMATA Ha yBENUYaBaHe Ha crnyyYauTe Ha 3apaseHn M 60rHM, B HayanoTo Ha
mecey, mapT 2020 r. C30 06sBM odumumnanHo pasnpocTpaHeHneTo Ha Bupyca SARS-
CoV-2 1 npuunHaBaHOTO OT Hero 3abonsisaHe COVID-19 3a naHgemuda. Ha 13 mapt
2020 r. HapogHoTo cbbpaHune Ha Penybnuka Bbnrapusa o688u M3BBHPEAHO NOMNOXEHME
B CTpaHaTa 3apagu KopoHaBupyca u 6sxa BbBEAEHW 3acUNEeHW NPOTUBOEMNUOEMUYHMU
MEpPKM U orpaHudeHunsa. M3BbHpeaHoTo nonoxeHwe npoabimkn o 13 mam 2020 r.
BcneactBne um3aMmeHeHne Ha ObnrapckoTo 3akoHogatenctBo npe3 man 2020 r., 6e
AafeHa Bb3MOXHOCT Ha MMHUCTbpa Ha 34paBeonasBaHeTo, crnen CboTBEeTHaTa CaHKLMSA
Ha NpaBUTENCTBOTO Ha bbnrapusa, aa obsBsABa M3BbLHpeaHa envaemMmuyHa obcTaHoBKa.
Ot 14 manm e obsiBeHa m3BbHpeaHa ennageMmmyHa obctaHoBka 0o 14 toHm 2020 r.,
yOobikeHa B nocneactene HAkonko nbty go 30 anpun 2021 r.

MaHpemuaTa n 065BEHOTO B Ta3uM Bpb3ka W3BBLHPEAHO MOSIOXKEHWE B CTpaHaTta
npeansBMKaxa YyBCTBMTENHO HamarnsiBaHe Ha MKOHOMMWYecKaTa akTMBHOCT M nopoauxa
3Ha4nUTENHa HECUTYPHOCT N HEM3BECTHOCT 3a ObAeLunTe MakpOMKOHOMUYECKM MPOLECH.
ObGsiBeHaTa B MocrneacTBve M3BbHpeaHa enungemMunyHa obcTaHOBKa pegyuvpa 4YacTt oT
MepKuTe, KOUTo 6s1xa BbBEAEHN NO BpeMe Ha M3BbHPEAHOTO MOSIOXKEHWE, HO BbMPEKU
TOBa aKTyanHUTE MEPKM CbLLO OKasBaT BMMUSIHE BbPXY MKOHOMWUYECKaTa aKTUBHOCT B
cTpaHaTa.

Mpe3 noutn yanata 2020 r. B pasnuyHM gbpxaBu No cBeTa 6sxa BbBEX4AHU pasnnyHu
OrPaHUYUTENHN MEPKN, BKITIOUUTENHO HAKOWM OrpaHMYeHns B MbTyBaHUA M TPaHCMNOPT,
nocTaBsiHe Ha OTAENHU XOpa, KaKTO M Ha LeNn HaceneHn mecta M panoHn nog nbiiHa
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WNN YacTuMYHa KapaHTuMHa, kato EBpona e eguH OT Hawn-3acerHatute OT MaHaemusATa
KOHTMHEHTWN KaTo UAno. Te3n orpaHn4eHnst ce oTpasnxa Ha OOCTaBKMTE U JoBeaoxa [0
MKOHOMWYECKN 3aTpyOHEHNSA 3a CTOMaHCKuUTe cybekTn un 3abaBsiHe Ha MKOHOMWYECKOTO
pa3suTue B EBpona n gpyrn 4actu Ha ceeTta. OrpomeH 6pown xopa 3arybmnxa paboTHUTe
ce MmecTa, KakTto B Penybnvka Bbvnrapus, Taka u B EBpona n B Lenmsi ce4r.

Ho kpas Ha 2020 r. peanHo He Gelle Bb3CTAHOBEH HOPMAanHUA MKOHOMWYECKU XXUBOT,
KaKTo B CTpaHaTa, Taka u B YyxbuHa. [NpaButenctsoto Ha Penybnuvka bbnrapusa sbeeae
pasnnU4yHM MKOHOMUYECKN U COLMANHM MEPKW, YMATO Len e Aa noarnomorHat, Sopu U
YacTU4YHO, 3acerHaTuTe oTpacnu n busHecu B pesyntar Ha NaHAeMUsaTa, U3BbHPEOHUTE
MOMNOXEHNA W OrpaHUYeHusiTa, BbBEeAEHW B CTpaHaTa M B JyxbuHa. bewe npuet
crneumaneH 3akOH BbB Bpb3ka C BbBEAEHOTO M3BBLHPEOHO MONIOXEHWE, KakTo u bsxa
HanpaBeHNW MPOMEHM W AOMbISIHEHUA B APYrM 3akoHW. PasnuyHu cpokoBe, BKI. U
AaHbyHU, Bsxa yabmkeHn npe3 2020 r. bewe gageHo paspelleHne Ha TbProBCKUTE
GaHkn Oa [OroBOPST C KIMEHTUTE CUM rpaTUCHU nepuoan u Op. pascpoyuBaHus Mo
oTnycHaTtuTe 6aHkoBu kpeantn. Ogobpurxa ce n ce ocurypmxa pasnuyHn oMHaHCupaHms
no nporpamu ot EC n oT abpxaHuna 6rogxeT Ha Penybnuka bbnrapus.

lMpe3 rognHata 3anodHa paspaboTBaHETO U TeCcTBaHe Ha BakcuHu cpelty COVID-19,
KaTo ToBa Ce Crny4yBalle B HSKOMKO ObpXaBW C pPasfMyYHM TEMMNOBE WU ycnexu npu
nanutaHuaTa. B kpas Ha 2020 r., kakto 1 B Hayanoto Ha 2021 r., Bb3 OCHOBa Ha
NONoOXUTeNHM oueHkn ot EBponenckata areHumss no nekapctBaTa, EBponerickata
komucuna kbm EC e pana paspeweHue 3a ynotpeba Ha Teputopusita Ha EC Ha Tpum
BakcuHU cpewly COVID-19. BakcuHaumsta 3anovyHa egHoBpeMeHHo B uenuna EC Ha 27
aekempun 2020 r. OyakBaHUATa ca NpPU BakCMHMPAHE Ha OOCTAaTbYHO Ha Gpon xutenu
Ha EC n B cBeTOBeH Mallab kato usano, Aa ce HaMmanum 3Ha4YMTesnHo pasnpoCTpaHEHUETO
Ha BUpyca M cboTBeTHO Ha 6onectra COVID-19. Bce owe He moxe Oa ce Hanpaswu
nporHo3a ganu ToBa LWe cTaHe B paMkmTe Ha 2021 r. n ako ga, TO no Koe Bpeme Ha
rognHara.

B 3aBMCMMOCT OT NpoAbIMKUTENHOCTTA Ha NpeanpueTUTe orpaHNYeHnsl, eekTMBHOCTTa
Ha BaKCWHWUTE N Bb30OHOBABaHE Ha HOPManHWA MKOHOMWYECKM XMBOT, edbekTute buxa
6unn pasnuyHn B Obaewmte pgenctena Ha [pyxectBoto. [lpy nNo-ObNrocpoyHu
orpaHu4eHusi ToBa 61 JOBENO A0 TparHO BroWaBaHe Ha MKOHOMUYECKUTEe nokasatenu u
6u pednekTnpano BbpXy BCUYKN MKOHOMUYECKM CyBEKTW.

PbkoBoacTBoTO cumTta, Yye naHgemusta ot COVID-19, orpaHnyeHusitTa U MepKuTe BbB
Bpb3Ka C Hesl, He ca OKasanu BnvsiHMe BbpXy AeHOCTTa Ha [dpyxecTtBoTo npes 2020 r.
[pyXeCcTBOTO € npeanpuenio BCUYKM Heobxoammm MepKn, 3a fa rapaHTupa 3gpaBeTo U
BGesonacHocTTa Ha CBOUTE CMyXXUTenu, 3a Ja MOoXe [a Ce OCbLLEeCTBU HenpeKkbCHaATOCT
Ha paboTaTta, CbOTBETCTBALLA Ha TEKYLUUTE perynaTopHN 3a0bIDKEHUS.

[pyXecTBOTO He Ce e Bb3Mom3Bano 0T MKOHOMUYECKM U COLMariHu MEPKU, BbBEOEHN OT
npaBuTENCTBOTO Ha Penybnuka bbnrapms BbB Bpb3ka ¢ naHaemuatTa ot COVID-19, Tbi
KaTo He OTroBaps Ha 3aNOXEeHUTE KpUTepuun.

22



»~Boazapcku hond 3a ezemanua“ AJCHL]
Jokaad 3a detinHocmma u HHdugudyaseH huHancoe omuem 3a zoduHama, 3aespweawja Ha 31 dekemapu 2020

CtonaHcku uenu 3a 2021 .

PvkoBoacteoTto Ha “bbnrapckn doHg 3a B3emanuna” ALCWUL, cu e noctaBuno kaTo
ocHOBHa uen 3a 2021 r. cbbupaHe Ha 3aKkyneHuTe B3eMaHUs U peMHBECTUPaHE B HOBW.

Mpe3 2021 r. CbBETHLT HA ANPEKTOPUTE HA APYKECTBOTO LLE Ce CTPEMM KbM HapacTBaHe
Ha CTOMHOCTTAa Ha MHBECTUUUUTE U NONTydaBaHe Ha TeKyLl AoXO4 MPWU KOHTpOnupaHe Ha
pucka 4pe3 gusepcudpmkauma Ha noptdenna oT B3emaHus. CrpaTermsita Ha
ApyXecTBoTOo ce 6asvpa Ha npuvHUMNA@ Ha MonyvyaBaHe Ha [OX0AM OT NMXBM OT
NpnaobuTnuTe B3eMaHus, KakTo 1 OT pasnukaTa Mexay nokynHaTa CTOMHOCT M HOMUHarna
Ha B3eMaHeTo, peanuampaHa npu npogaxbda nnu uanocTHO M3nnalwaHe Ha B3eMaHeTo.
Taswn cTpaTterus ce ocbluecTBaBa Npy 6anaHcupaHo pasnpeaeneHne Ha pucka.

Mpe3 2021 r. Apy>XeCTBOTO LLie HACO4YM CBOUTE YCUNUSA KbM pa3pacTBaHe Ha OeMHOCTTa
C/ KakToO MO OTHOLWIEHME Ha YyBenuyaBaHe Ha nopTtdenna OT B3eMaHus, Taka WU
amBepcumumpaHeTo My, C LeS&T HamarnsiBaHe Ha pucka 3a WHBectTutopute. 3a
ocurypsiBaHe Ha HeobxoanmuTe PUHAHCOBM CPeACTBa, CBbP3aHM C pa3pacTBaHETO Ha
AenHocTTa, OpyXecTBOTO LWe pasynTa KakTo Ha eMUTUpaHUTE KopropaTUBHMU
obnuraumm, Taka CbWO M HaA, eMUTUPAHE Ha HOBM aKUMM KU NpuM HeobXOAMMOCT Ha
6GaHKOBO KpeauTUpaHe.

OcHoBHaTa uen Ha [pyxectBoTo npe3 2021 r. e HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULUMNTE W MONlydaBaHe Ha TeKyl, [4oxod MNpu KOHTpPONMpaHe Ha pucka,
BKMIOYNTENHO U AmBepcudukaumss Ha noptdenna oT B3emaHus. KOHKpeTHuTe
WHBECTULMOHHM Lenn Ha [pyxecTBOTO ca:

a. 3anasBaHe ¥ HapacTBaHe Ha nasapHaTa LeHa Ha akuuute, usgageHu ot
[pyxecTBOTO;

b. OcurypsiBaHe Ha TeKyL, 0OX04 Ha akuuoHepuTe nog dpopmMmarta Ha napuyeH
ANBUAEHT;

C. OcurypsiBaHe Ha NMUKBMOHOCT Ha MHBECTULMSATA Ha aKLMOHepuTe.

O6cnyxBawWoTo OpYXKECTBO U3BbLPLUBA rofsiMa 4acT OT OCHOBHUTE [LENHOCTMH,
CBbpP3aHM C HOPManHoOTO (PyHKUMOHMpPaHe Ha [pyxecTBOTO, NpenBua Ha KOeTOo npes
2021 r. dpyXecTBOTO He nnaHupa yBefnunyeHme B YACNEHOCTTa Ha nepcoHana.

lMpedsuxxdaHo pazsumue Ha [pyxecmeomo

PbKkoBOACTBOTO He npeaswkga NPOMEHUM B pPasBUMTMETO Ha OCHOBHATa AEWHOCT Ha
ApyxecTBOTO.

BaxHu cbOUTMA, HaCTLNUNM cnep AaTaTta Ha U3roTBAAHe Ha PMHaAHCOBUS OTYeT

Ha 12.03.2021r., B 6p. 21 Ha [JbpxaBeH BECTHUK, € obHapoaBaH 3akoH 3a gpyxecTBaTta
CbC crpeuuanHa WHBECTUUMOHHA LUen W 3a [ApyxectBata 3a CeKooputusaums
/1BACNUAC/. CbvrnacHo §11 oT HoBMA 3akoH, 3akoHa 3a ApyXecTBaTa CbC crneuyunanHa
nHBectuumoHHa uen /3ACUL/, konTo penctBawe OO MOMeHTa ce oTMmeHs. Cnep
BNu3aHe B cuna Ha 16.03.2021r. Ha 34CNUAC, genHocTTa Ha gpyxXecTBoTo Lwe 6bae
N3UAN0 pernameHTupaHa oT HeroBuTe pasnopenow.

Hactoswuat WHovBmayaneH rogvleH (OUHAHCOB € W3roTBeH B CbOTBETCTBME C
pencteawmsa npes nepuwoga 3ACUL (oTM.), HO aHanM3bT NoKa3Ba, Y€ HOBMUS 3aKOH He
Hanara [ONbIIHUTENHU KOPEKUMW W/MNK OMOBECTABaHWA MO CbLECTBO U He OKa3Ba
BNUSHME BbBPXY pesyntatute OT [erWHocTTa W pasvepa Ha neyanbata 3a
pa3npegeneHne 3a 2020r.
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He ca HacTbnvnu gpyrm cbbutns cnep kpas Ha OTYETHUS Nepuofd, KOUTO Aa HanaraT
OOMBAHUTENHN  KOpeKuun wn/unu onoBecTaABaHWA BbB (UHAHCOBUS OTYET Ha
HpyxecTBOTO 3a rogmnHaTta, npuknioysalla Ha 31 gekemspu 2020r.

UHdopmauusa no un. 187 o ot TbpProBcknUs 3aKoH
Mpe3 2020 r. He ca npuaobvBaHU M NPEXBBLPNASHM COBCTBEHU akumu OT [pyXeCcTBOTO.
ApyxecTBOTO He NpuUTEeXaBa COOCTBEHM akuMKM OT KanuTana cu.

UHdopmauusa no un. 247, an. 2 ot TbproBCKUsi 3aKoH
Bb3HarpaxgeHuaTa, nonydyeHn obwo npe3 2020 r. oT uneHoBete Ha CbBeTa Ha
AVpeKTopuTE ca B pa3mMep Ha 26 xun. nB..

Mpe3 2020 r. uneHoBeTe Ha CbBeTa Ha AMpekTopuTe He ca npuagobusanu, He ca
npuTexasanu N He ca NPexBbPNANM akumm n obnuraummn Ha [pyxecTBoTo.

B yctaBa Ha [pyxecTBOTO He ca npeaBuAEHM cneumanHn npasa, No curarta Ha KoUTo
yneHoseTe Ha CbBeTa Ha AupekTopuTe fa npugobuBaT akumm v obnuraumm Ha
[pyxecTBOTO.

Kbm 31 gekemBpun 2020 r. uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE HAMAT yyacTusa B
TbProBCKN ApYyXeCTBa KaTO HeOrpaHM4YeHO OTrOBOPHU CbAPYXHULWM U He npuTexasaT
noseye oT 25 % Ha CTO OT KanuTana Ha gpyro ApyXecTBo.

BecenuH Bacunes y4actsa B ynpasneHneto Ha "CEJIEKT ACET MEHUOXKMBHT" EALL
KaTo NPOKYpPUCT.

Bacun Wapkos y4yactBa B ynpaBneHneto Ha ,bynduHaHc MHBeCTMBHT ALl KaTO uneH
Ha C[.

Topop ToaopoB He yyacTBa B yNpaBrneHUETO Ha ApYrv Apy>KecTBa .

Mpe3 namuHanarta 2020 r. yneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha [py>XeCTBOTO Unn
CBbp3aHM C TAX fMUa He ca CKNuYBanu AOroBopu no cmucbn Ha un. 2406 ot
THpProBCKUs 3aKOH.

YnpaBneHue Ha KanuTanoBUs PUCK

Llennte Ha pbKOBOACTBOTO NMpW ynpaBfeHMe Ha KanuTana ca fa 3aluTaT npaBoTo Ha
[pyxecTBOTO Oa nNpoab/mKM KaTo AencTBawo APYXKeCTBO C uen [OXOAHOCT 3a
aKUMOHEpUTE N nogabpKaHe Ha OnTUMarnHa KanuTanoBa CTPYKTypa, 3a Aa Cce Hamanu
LeHaTa Ha kanutana.

[pyXeCTBOTO KOHTpONMpa Kanutana Ha 6as3a Ha CbOTHOLIEHMETO cOBCTBEH/MpMBEYEH
Kanutan (KoedUUMEHT Ha 3aafTbXHANOCT). To3nm KoeduUMEHT ce u3yucnsea, KaTo
HeTHUTe ObnroBe (HETEH ObLITOB kKanuTan) ce pasgenst Ha obwmsa kanuTtan. HeTHuTe
AbAroBe ce m3ymcngaBaT, Kato oT obwms ObNroB Kanutan, KoOMTo ce copmupa OT
3agbimkeHMsTa KbM 0aHkM U PUHAHCOBU WMHCTUTYLUUKW, MO JM3UHIOBM [OrOBOPM,
TbProBCKN KpPeauTn U 3aemMun, CTOKOBWU KpeauTu, 6e3 3HayeHne ganun ca KbM CBbp3aHu
WNN HEecBbp3aHW nuua ce npucnagHaT napute M napuyHu eksmBaneHtu. O6bwmaT
KanuTan ce wm3uyucngaea, kKato ,cobctBeH kanutan” (kakto e nokasaH B OTtyeTa 3a
(PUHAHCOBOTO CbCTOSIHNE) ce Cbbepe C HETHUTE AbIroBe.

Monutnkata Ha pbKOBOACTBOTO € Aa Cce noabpxa ctabunHa kanutanosa 6asa, Taka ye
[a ce CbXpaHu AOBEPUETO Ha akUMOHEPMTE M Ha Nasapa KaTo LUsno, KakTo 1 Aa MoXe aa
Ce OCUIypsT yCrioBuA 3a pa3BuTue Ha bmusHeca B 6baeLue.
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Bua 31.12.2020 r. 31.12.2019 r.
O6wo npuBneYeH Kanutan (nacuewu), T.4.: 23 240 3079
3adwmkeHus kbM 6aHKU U huHaHCO8U UHCMUMyUUU 19 324 -
3adbmKkeHus1 KbM c8bp3aHU rnpednpusmusi 70 842
Bcuuyku ocmaHanu nacusu 3846 2237
O6wwo cobcTBEH KanuTan 1500 1473
KoeduumeHT Ha 3agNbXHANOCT 15,4933 2,0903

Llenta Ha [pyxecTBOTO € Aa noabpxa GanaHc Mexay no-BuMcokata Bb3BpallaeMocT,
KOSITO MOXe [a € Bb3MOXHa C MO-BUCOKUTE HMBA Ha 3a4TbXHSAMNOCT M Nonsute U
CUIypHOCTTa OT CUIHa Kanutanosa nosnuusi.

YnpaBneHue Ha (hMHaHCOBUA PUCK

ApyXeCTBOTO MMa eKCno3numst KbM criegHuTe (oMHaHCOBU PUCKOBE:

KpeauTeH puUck;

NUKBUOEH PUCK;

nasapeH pucCK;

onepaTMBEH PUCK.

B HactoAwma poknag e onoBecTteHa MHGOpMauMss OTHOCHO eKcrnosuvumuaTa  Ha
ApyXecTBOTO CNPSAMO BCEKWM OT rOpenocovYeHUTe PUCKOBe, LenuTe, MNOMUTUKATE WU
npouecn B [IpyXeCTBOTO MO OUEHsIBaHe, W yNpaBfeHne Ha pucka, U ynpasfieHMeTO Ha
kanuTtana. JonbfHUTESNHN KONMYECTBEHM OMOBECTABAHMUS Ca BKITHOYEHW B MPUMOXEHUATA
KbM (PMHAHCOBUS OTYET.

OCHOBHM NONOXeHUs1 3a yrnpaBrieHMe Ha p1cka

Monutnknte 3a ynpaBneHue Ha pucka B [pyXKecTBOTO ca YCTaHOBEHW C uUen Aa
nogeHtTudumpaTr M aHanuaupaTt puckoeeTe, Bnusewu Bbpxy [pyxecTBoTo, Aa
yCTaHOBABAT rpaHULUM 3a NoeMaHe Ha pUCKOBe MO OTAernHuM BuaoBe, OeduHupat
npaBuna 3a KOHTPON BbPXYy PUCKOBETE W Cna3BaHe Ha YCTaHOBEHUTE rpaHuUWn.
MonutnkMte n cuctemmTe NO YyNpaBfieHME Ha PUCKOBETE MoAnexaTr Ha perynspHa
NpoBepKa C Len yCTaHOBABAHE Ha HaACTbMUAN U3MEHEHNSA Ha nasapa U AeNHOCTUTE Ha
[pyxecTBOTO.

B xopa Ha obuyanHaTta cu ctonaHcka genHocT [pyXeCTBOTO KaTo UsANo € U3MOXEHO Ha
pasnu4Hu (PMHaHCOBM PUCKOBE, HaN-BaXKHUTE OT KOUTO Ca: PUCK Ha NNXBEHO-00BbP3aHU
napuyHM noToun, nasapeH puck (BKMYBaALL, BanyTeH PUCK, PUCK OT MNpOMSHa Ha
crnpasefniMBaTa CTOMHOCT U LLEHOBW PUCK), KPEOUTEH PUCK N NINKBUAEH PUCK.

O6woTo ynpasrieHMe Ha pucka e (PoKycMpaHo BbPXYy TPYAHOCTUTE NPU NPOrHo3upaHe
Ha (prHaHcoBUTE nNasapu U NOCTUraHe MUHUMU3MPAHE Ha NOTeHUManHuTe oTpuLaTenHu
edeKkTn, KOUTo MoraT ga ce OTpasAT BbpXy (PUHAHCOBUTE pe3ynTaTu U CbCTOsIHME Ha
OPYXXeCTBOTO. TeKkywo ¢UHAHCOBUTE pUCKOBE ce uaeHTuduumpart, usmepsat U
HabngaBaT C NOMOLLTA HA PasfiMyHU KOHTPOSTHU MexaHu3Mu, BbBeOeHMW, 3a da ce
onpenenaTr ageKkBaTHU LieHW Ha ycrnyrute Ha ApyecTBaTa M Ha NpuBnevYeHus 3aemeH
KanuTars, KakTo U a ce OUEHAT afgekBaTHO nasapHuTe obcTosiTencraa Ha npaBeHuTe OT
rpynarta nMHBecTMumMn n hopmuTe Ha nogabpKaHe Ha cBOOGOOHUTE NUKBUAOHWU CPEencTBa,
6e3 pga ce ponycka HeonpaBAaHa KOHUEHTpauus Ha JafeH pucK. YrnpasneHneTo Ha
puycKa ce OCbLLECTBSIBA TEKYLLO OT ONepaTMBHOTO PbKOBOACTBO B NMUeTO Ha CbBeTa Ha
anpekTopuTe

OanTHuMaT kommuTeT Ha [pyXecTBOTO cneau Kak pPbKOBOACTBOTO — OcuUrypsiea
CbOTBETCTBME C MOMUTUKUTE 3a YNpaBrieHMe Ha pucka u npernexaa agekBaTHOCTTa Ha
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pamkaTa 3a ynpasrneHue Ha pucka, Mo OTHOLLEHMEe Ha PUCKOBETE, C KOUTO ce cOnbCckBa
ApyxecTBoTO..

KpeauteH puck
KpeauTHnaT puck e cBbp3aH ¢ hopMupaHe Ha 3arybu 3a [pyxecTBOTO npu:
» HennawiaHe OT CTpaHa Ha ASTbXHUKa;
» npencpoyvHO NnaljaHe;
» 3abaBsHe B nnaLlaHeTo;
> 4acTM4YHO nnawiaHe.

HenctBusata Ha [pyKeCcTBOTO Cpelly MposiIBNEHUATA Ha TO3M PUCK Ca CBbP3aHU CbC
3aa4bnboyeHo npoyvBaHe Ha ANbXHUKA; 3abpaHata 3a npuaobuBaHe Ha B3eMaHu4,
KOMTO ca npegMeT Ha MnpaBeH Cnop, NPUHYOUTENHO U3MbIHEHME, UNN Ca 3aNlOXEeHU B
nonsa Ha TPeTU §nuua; CKlYBaHe Ha 3aCTpaxOBKa 3a PUCKLT OT HennallaHe;
BKIMOYBAHE Ha TaKCK U HEYCTOMKKN, KaKTO Npu NpeacpoYHO nralwaHe, Taka u npu 3abaea
B NiallaHuATa; U3UCKBAHE Ha AOMBIHUTENHU rapaHumm n obesneveHus. KeM MoMeHTa
BbB B3eMaHuATa Ha [pyXecTBOTO He MoXe Aa 6bae YCTaHOBEH 3HAYUTENEH KpeauTeH
PUCK.

JNlnkBnpeH puck

JINKBMOHUAT pUCK € CBbp3aH C Bb3MOXHOCTTa [pyKeCTBOTO B KayeCTBOTO CKU Ha
EMUTEHT ga He Moxe fa noracu B AOrOBOPEHUS pasMep W/UnvM CPoK CBOWU 3aAbiHKEHUS.
Bb3MOXHO € Npu Bb3HMKBaAHE Ha CMeLlHa Hy>Kaa OT NapuyHn CpeacTBa, BKNIOYMTENHO 3a
NOKpMBaHe Ha onpeaeneHn 3aabikeHns, [Ipy>KecTBOTO Ja He MOXe Aa NpeBbpHe 6bp30
n 6e3 cobllecTBeHa 3aryba nopTdensa cu OT B3eMaHWa B napyv Unu Apyru AUKBUAHU
cpeacTBa. 3a nocpellaHe Ha KpaTKOCPOYHU HYXXAOM OT napudHu cpeacTsa, [pyXecTBoTO
6u Morno ga Bnara 4act OT aKTUBWUTE CWU B JIMKBUOHW WMHCTPYMEHTWU (Aeno3uTu u/unu
cpeacTBa Mo pasnnawiatenHu CMeTKu, napu Ha kaca). Npu HegocTur Ha cobCcTBeHU
cpeactea, [pyxectBoto 6 Morno ga non3ea 3aeMHU cCpeacTBa Mpu crna3BaHe Ha
orpaHnyeHusita no 3ACNUAOC. Kbm momeHTa npu LpyXecTBOTO He Moxe ga 6bae
noeHTUUNpaHo HeraTUBHO BIMSIHME Ha TO3U PUCK.

Ma3apeH puck

BposT Ha gpyxectBaTta CbC creuvanHa MHBECTMLMOHHA Len 3a CeKopuTM3auus Ha
B3eMaHWss He e TronsM, KOeTo [daBa Bb3MOXHOCT 3a ycrewHa peanus3auusa Ha
[pyxecTBOTO B cekTopa. HapacTtBalwiata nonoxuTernHa penytaums u OOBepue KbM
npeanpuaTUsTa 3a KONEKTUBHO MHBecTupaHe, kaksoTto e A[CWUL], e npegnocTtaBka 3a
npyBnMyaHe Ha p[obpu nNapTHLOpPU W dopmMupaHe Ha peHTabuneH noptdenn ot
B3eMaHus, KaTo MEHUIKMBHTBLT LWe npeanoymta uHTepeca Ha [pyXkecTBOTO M
akumoHepute npen cobCTBEHMS U e ce cTapae Aa NoAaabpKa NOCTOSHHO ONTUMAarHo
CbOTHOLLEHME MEeXAY HaAEeXOHOCT U JOXOLHOCT.

JNInxseH puck

JInxBeHMAT puck € CBbp3aH C Bb3MOXHOCTTa [pyXKecTBOTO Aa noHece 3arybu ot
NpoMsiHa B NasapHuUTe NUXBeHU paBHuLia/npoueHTU. KbM MomeHTa [pyXecTBOTO He €
Npnaobuno B3emMaHus, N0 KOUTO SIMXBEHUTE NPOLIEHTM Ca NnaBaLly.

BanyTteH puck
BbBegenunsaTt npe3 1997 r. B bwnrapus BanyteH 6opa, npu KOMTO GbNrapckusT neB e
duKCUpaH KbM €BpOTO, He HOocM Ha [IpyXeCTBOTO CbLUECTBEH BanyTeH pPUCK.
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ColuecTBeH BanyTeH puck 6 6un Hanuue eanHCTBEHO Npu NpuaobmBaHe Ha B3eMaHUs
BbB BasyTu, pasnuyHu oT nieB M eBpo. Kbm mMomeHTa [JpyKecTBOTO HAIMa B3eMaHus B
ApYrv BanyTu, OCBeH B Obrrapcku nes.

Puck, cBbp3aH ¢ KpeauTocnocobHocTTa Ha [lpyKecTBOTO

To3n puck e cBbp3aH C Bb3MOXHOCTTa Ha [1pyKeCTBOTO Aa ce pMHaHCMpa CbC 3aeMHM
CpeacTBa Ha nasapHW NMMXBEHW paBHuLLa. Pa3BUTUETO M paspacTBaHeTO Ha AelHOCTTa
Ha [pyXecTBOTO € CBbp3aHa C yBenuyaBalla ce HeobxoaMMOCT OT (PMHaHCOBM
cpencTBa, KOETO M3WUCKBa WM CNocoBHOCT 3a (buHaHCMpaHe CbC 3aeMHU CpeacTBa.
No6paTta KpeauTocnocobHOCT e pesynTaT oT duHaHcoBaTa AUCLMMNUHA, KOSITO ce
rapaHTMpa OT HenpekbCcHaTWTe, MNocnedoBaTenHM M CbrhacyBaHW [OencTBus Ha
yneHoBeTe Ha C[l, Ha OguTHUS KOMUTET Ha [pyXeCTBOTO U Ha HAaeTUsi NepcoHarl, KakTo
1 OT CTPUKTHOTO Cra3BaHe Ha BbTPeLUHWUTE Npasuna v npoueaypu Ha [pyXecTBoTo.

Puck, nopoaeH oT cTonaHcKaTa KOHIOHKTypa

Tbn kaTo [pyXeCTBOTO CEKpUTU3MpPa B3eMaHUSA OT ANBXHULUM, CBbP3aHU LOUPEKTHO
WM UHOMPEKTHO C pearnHusl CeKTop Ha WMKOHOMMKAaTa, CbCTOSAHMETO Ha MKOHOMUKaTa
KaTo UANo U B YaCTHOCT pearnHusa CEKTop, MMa 3HaYuMTesrHO BNUsSiHME BbpXy HerosaTa
AenHocT. MNpu BUCOK N YCTONYMB UKOHOMWUYECKN PBLCT BEPOATHOCTTA OT HennawiaHe no
B3eMaHusATa € 3HaYUTENHO MO-HUCKA, OTKOSKOTO B NepMoaun Ha ctarHauums, Korato 4opu
N pedoBHUTE OSTbXHUUN UMaT 3aTpyAHEHUs. 3a MUHUMU3MpPaHE Ha TO3U PUCK NpuoputeT
cnedBa [a UMaT CeKTOpUTe, KOUTO Ca aHTUUMKIUYHM U ce NpeacTaBaT Jobpe oopu u
npn obuwo 3abaBsHe Ha pbCTa Ha MKOHOMMKATA, KakTO W NOAAbPXaHE Ha LUMPOKO
ansepcudmumnpaH nopTdenn ot B3eMaHNA B PasfiiniHN CEKTOPU N KOMMAHWUM.

Puck oT HeKopeKkTHO/He3aKOHHO noBeaeHue

Toan puck e cBbp3aH C ToBa, [pyKecTBOTO fa NpeTbpnn Bpean nopagu He3akOHHO
noBedeHWe Ha nuvua, C KOMTO TO Ce Hamumpa B [OrOBOPHW OTHOLWIEHMS. PUCKbT OT
HEKOPEKTHO/HE3aKOHHO Ha BbBLHWHW 3a [pyXeCTBOTO KOHTpareHTW, crnegBa Ja ce
MUHUMU3MPA Ype3 NpeaBapuTerieH aHanu3 Ha BbHLUHUTE KOHTPAreHTU, BKIOYMUTENHO U
Ha TaAxHaTa penyTauus.

Puck cBbp3aH ¢ eBeHTyarieH HeoCTUT Ha CpeACcTBa 3a uannawaHe Ha AUBUOEHTU
3akoHbT 3a [fgpyxecrtBata CbC creumanHa WHBECTMUMOHHA Uen 3aablkaBa
ApyxecTBOTO Aa pasnpenens OuMBUMAEHT He no-manko oT 90 Ha cTo OT nevyanbarta 3a
dmHaHcoBaTa roamHa. [OuMBMOeHTLT credsa fa ce M3nnatMm B CPOK OT ABaHadeceT
Meceua OT Kpasas Ha CboTBeTHaTta (uHaHcoBa roamHa. Ype3 HenpekbcHaT W
nocrniegoBaTenieH KOHTPOSN, OT edHa CTpaHa, WU OT Jpyra 4pe3  nnaHuvpaHe w
NPOrHo3upaHe Ha napuyHuTe notouu, LpyKecTBOTO LWle ce CTpeMUM Ja ocurypu
€HOBPEMEHHO KaKTO M3MbJIHEHWE Ha 3adb/DKEHWETO 3a nnallaHe Ha OMBUOEHTU B
3aKOHOYCTaHOBEHMS CPOK, Taka M TOYHO U3MbJIHEHNE Ha OCTaHanUTe CU 3a4biHKEeHUS.
ColuecTBYyBaT peauua apyru pMckoBu haktopu, KaTo:

» MNPOMSsIHa B 3aKOHOAATESICTBOTO;
nonutnyecka HecTabunHoCT;
MHNALMOHEH PUCK;
pPUCK OT OMHAHCOBW KPU3WK;
NONNTUYECKN PUCK;
BOEHHW OENCTBUS B PEMMOHA;

YV VYV VYV
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> 0OencTeus U aBapuu;

KOMTO ca BbHLIHK 3a [pyXecTBOTO, U BbpXy KOUTO [pyKeCTBOTO HE MOXe Aa OkasBa
BNusiHMe. HaunHuTe 3a orpaHMYaBaHe Ha BMMSIHUETO HA Te3W PUCKOBE ca: AOCTbM A0
nsnpeeapBalla MHopmaums, cbbrpaHe 1 aHanuaMpaHe Ha TekywaTta MHdopMauus u
NporHo3npaHe Ha 6bAEeLLOTO pa3BMTNE NO OTAENHM U OBLM NoKasaTenu.

OTroBOopHOCTU Ha PHKOBOACTBOTO

Cnopepg 6bnrapckoTo 3akoHoA4aTeNcTBO, PbKOBOACTBOTO creasa Aa U3rotBa (OMHaHCOB
OTYeT 3a BCSAKa (PUMHAHCOBA roAavHa, KOMTO Aa AaBa BApHA W 4eCcTHa npeacrasa 3a
(PMHaAHCOBOTO CbCTOsIHME Ha [pyXecTBOTO KbM Kpas Ha roguHarta, OMHaHCOBO My
npeacTaBsHe M Napu4HM My NOTOLN.

PbkoBOACTBOTO nNOTBbpXKAaBa, 4Ye e npwunarano nocnefoBaTeniHo  agekBaTHU
CYETOBOAHW MOSMMMTUKMA MPU U3FOTBAHETO Ha rOAUWHMA (UHAHCOB OT4eT KbM 31
aekemspu 2020r. 1 e HanNpaBuIIo pasyMHU U NpeanasnuBu MpeLeHKn, NpeanonoXeHus n
NPUBNN3NTENHN OLEHKMN.

PbKoBOACTBOTO CbWO MNOTBbPXKAaBa, 4Ye ce e npuabpXxano KbM [encTBalumte
CYETOBOAHW CTaHOAPTH, KaTo (PUHAHCOBUSAT OTYET € U3rOTBEH Ha NpuHUMNa ,AencTBaLLo
npegnpuaTue”.

PBHKkOBOOCTBOTO HOCKM OTFOBOPHOCT 3a NPaBWIIHOTO BOAEHE HAa CYETOBOAHUTE PEruCTpM,
3a UenecbobpasHOTO YyrpaBfeHne Ha akTMBuTe W 3a npegnpuemMaHeTo Ha
HeobxooMMnUTEe MepKM 3a n3bsrsaHe 1 paskpuBaHe Ha eBeHTyarnHu 3noynoTpebu n apyru
HepeaHOCTH.

PbKkOBOOCTBOTO CbLUO MOTBbPXKAABA, Ye MpU U3FOTBAHETO Ha HaCTOAWMA OOoKnag 3a
AeNHOoCTTa e NpeaAcTaBusio BAPHO M YECTHO pasBUTUETO U pesynTaTuTe OT AeMHOCTTa Ha
[pyKecTBOTO 3a W3MUHANMA Nepuod, KaKTO U HEroBoTO CbCTOSIHUE U OCHOBHUTE
puUckoBe, nNpea KoUTo € nanpaseHo.
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DonbnHutenHa wunHdopmauma no npunoxeHme 10 kbm un. 32, an. 1, 1. 2 ot
HAPEOBA 2 ot 17.09.2003 r. 3a npocnekTute npuM NyorM4YHO npeanaraHe W
AornyckaHe 00 TbpProBusi Ha perynupaH rnasap Ha LeHHU KHUXa U 3a pa3KkpuBaHeTo
Ha uHcopmauua

1. UHdopmauusa, nageHa B CTOMHOCTHO M KONMMYECTBEHO M3paXeHWe OTHOCHO
OCHOBHUTE KaTeropuu CTOKU, NPoAYyKTU U/unu npegocTaBeHU ycrnyru, ¢ Nnoco4yBaHe
Ha TeXHUs OAN B NpuxoauTe OT NpoaaXx6y Ha eMUTEHTa KaTo Lsno U NpoMeHuTe,
HacTbLNUMN Npe3 oTYeTHaTa (puHaHCOBa roguHa.

Mpe3 2020 r. pyxecTBOoTO peanuampa MHaHCOBU NPUXOAN OT NNXBU NO JOroBOPU 3a
npngobuBaHe Ha B3eMaHWs U Bb3CTAaHOBEHW CyMW Hag LeHata Ha npugobuBaHe B
pa3mep Ha 268 xun.ne., cnpsmo 148 xun.ne. 2019 r. YBenuyeHneTo Ha npuxogute € B
pa3mep Ha 120 xun.ns..

2. UHdopmauusa OTHOCHO npuxoauTe, pasnpepeneHn No OTAeNHUTE KaTeropum
OENHOCTU, BbTPELHN N BbHLUHM Na3apw, KakTo u uHpopmauus 3a U3TOYHULUTE 3a
CHabpsiBaHe C MaTtepuanu, Heo6xoAuMM 3a NPOU3BOACTBOTO Ha CTOKUM WIM
npeaocTaBAHETO Ha yCIyru ¢ oTpa3siBaHe CTeNeHTa Ha 3aBUCUMOCT MO OTHOLLeHUe
Ha BCEeKM OTAernieH npogaBay wunu KynyBad/notpebuten, Kato B cnyvyan, 4e
OTHOCUTESNTHUAT OAN Ha HAKOM OT TAX HaaxBbpna 10 Ha cTo OT pasxoguTe UK
npuxoaute OT npoaaxbu, ce npeaoctaBA WHpopmauus 3a BCAKO nuvue
NooTAeNnHo, 3a HeroBusi Asn B Npoaaxoute unvM NOKYNKUTE U BPBL3KUTE MYy C
eMUTeHTa.

Mpe3 2020 r. [1pykecTBOTO OCbLUECTBSABA CBOSITA AeNHOCT camo B Penybnuka Bvnrapus
N peanuavpaHuTe Npuxoau, KOMTO Ca MOCOYEHM B MO-rOpHaTa TOYKa, ca WU3Uano oT
Gbnrapcku gpyecTtBa rno NOBOA 3aKyneHn B3eMaHus OT THX.

[pyXeCTBOTO He u3BbpLIBA MPOM3BOACTBEHA [AENHOCT U HAMA W3TOYHUMUM 3a
cHabgsBaHe c maTepuanu u ycrnyru.

ApyxecTBOTO MMa cknoyeH gorosop ¢ ,bbnrapcko obenyxsawo apyxectso® EOOL.
Pasxogute 3a Bb3HarpaxgeHue Ha 06CnyxBawoTo ApPYyXecTBo ca B pasmep Ha 30
XWU.nB., KOeTo npeactaesngasa 16.13% ot pa3xoauTte 3a AernHOCTTa Ha [py»XeCTBOTO.
Pasxogute 3a nuxeuM MO eMUTUPaHUA OT APYXKECTBOTO obGnuraunmoHeH 3aem ca 46
XWUIN.NB., KOETO € 24.73 % OoT pa3xoanTe Ha APY>KECTBOTO.

3. UHdopmauma 3a CKNoYeHU caernkm oT CbLUeCTBEHO 3HaYeHue 3a AeNHOCTTa Ha
eMUTEeHTa.

Mpe3 2020 r. py>keCTBOTO UMa CKITOMEHM COENKM 3a MOKYMKa Ha B3eMaHus B pa3Mep Ha
22 139 xun.ns..

MpugobuTtn B3emaHus oT: HomunHanHa LleHa Ha
CTOMHOCT Ha | npugobuBaHe
B3eMaHeTo
XWn.nB. XWN.MB.
®upma 1 240 240
®dupma 2 271 271
dupma 3 540 540
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dupma 4 700 675
dupma 5 250 240
dupma 6 409 385
®dupma 7 378 357
dupma 8 899 715
dupma 9 5725 5650
dupma 10 290 286
dupma 11 1517 1450
dupma 12 3355 3270
®dupma 13 2815 2 800
dupma 14 1127 1110
dupma 15 4 200 3150
dupma 16 2186 1 000

24902 22139

4. WHdopMaumna OTHOCHO chefiKuTe, CKIMIOYEeHU MeXAy eMUTEeHTa U CBbpP3aHu
nvua, npes OTYEeTHUA Nepuopn, NPearioXeHUsl 3a CKMYBaHe Ha TakuBa CAEJIKM,
KaKTO M cAenku, KOUTO ca U3BbH obuyarHaTa My AEWHOCT UMM CbLUECTBEHO ce
OTKITOHSIBAT OT Na3apHUTe YCNOBUSA, NO KOUTO EMUTEHTHLT UMK HErOBO APYXECTBO
€ CTpaHa Cc NocoYyBaHe Ha CTOMHOCTTA Ha cAeNikuTe, Xxapakrepa Ha CBbpP3aHOCTTa U
Bcsika WHcpopmauusi, Heobxoguma 3a oOLeHKAa Ha Bb3OeUCTBUETO BbPXY
¢PMHAHCOBOTO CBHLCTOSAHUE HA eMUTEHTA.

CBbp3aHnTe nvua Ha OPYXECTBOTO Ca OMOBECTEHW B MNPUOXEHUATa KbM roguvLleH

otyet 3a 2020 .

Mpe3 2020 r. Apy>keCTBOTO € OCbLECTBABANO CnegHUTe Caenku ¢ ObLepHO APYXeCTBO:
- [Mony4eHun ycnyru oT gbluepHO gpyxecTtso 3a 30 xun.ns.;

5. UHdopmaumsa 3a cbOMTUA M NoKasaTenun ¢ HeobMYaeH 3a eMUTEHTa XapakTep,
MMallM CbLIECTBEHO BrUsIHME BbPXY AEWHOCTTa MYy, U peanusMpaHuTe OT Hero
NPUXoAM U U3BBLPLUEHU Pa3Xoau; OLleHKAa Ha BIMSAHUETO MM BbpXy pesynrtatute
npes TekyLwaTa roauHa.

Mpe3 2020 r. py>keCTBOTO HAMa CbOUTUA U NoKas3aTenu ¢ HeobuyaeH xapakTep.

6. UHdopmauma 3a coenku, BoaeHU u3BbLHG6aNaHCOBO - XapakTep U 6usHec uen,
nocousaHe ()MHAHCOBOTO BbL3AEUCTBME Ha CcOeNKUTe BbPXy AEWHOCTTa, akKo
PUCKBLT M non3uTe OT Te3n cAeNlkM ca CbLIeCTBEHM 3a eMUTEeHTa M aKo
pa3KpMBaHeTO Ha Ta3u MH(opMaLusa e CbLIeCTBEHO 3a OLeHKaTa Ha PMHAHCOBOTO
CbCTOSIHME HAa eMUTEHTA.

Mpe3 2020 r. pyXeCTBOTO HAMA COENKN, BOAEHWN N3BBbHOANaHCcoBo.

7. Wudopmauusa 3a gANoBU y4yacTUsi Ha eMUTEHTaA, 3a OCHOBHUTE MYy MHBECTULUU
B CTpaHata M B 4YyXbuHa (B LEHHU KHUXa, (PUHAHCOBU WHCTPYMEHTH,
HemaTepuarnHu akTMBM U HeABWXUMMW MMOTMU), KaKTO U MHBECTULMUUTE B OANOBMU
LeHHU KHMUXa U3BBbH HeroBata MKOHOMMYECKa rpyna u U3toyHuuuTe/HauymHUTe Ha
comHaHcupaHe.
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Ha 01.04.2019 r. c¢ BnucBaHe B TbproBckM peructbp ,bbrrapckm doHg 3a
B3emaHuns“ ALCUL npmgobusa 100% psnoso yyactve oT ,bbnrapcko obcnyxsallo
apyxectso“ EOOL, EWK 204673665, cepanuue wn agpec Ha ynpaBneHue u
kopecnoHaeHuus: rp. Cocma 1680, panoH ,KpacHo ceno®, byn. “Bbnrapusa“ Ne 58, 6n.
,C“, eT. 7, ochuc 24.

8. UHdopMaLumusas OTHOCHO CKIIlOYEHUTE OT €eMUTEeHTa, OT HEeroBo AblUepHOo
OPY)XeCTBO UMW APYXeCTBO MaWka, B KayeCTBOTO MM Ha 3aemononyuvaTtenu,
AOroBOpPM 3a 3aeM C NOCOYBaHe Ha YCNOBUATA MO TAX, BKIIOUYMTEITHO Ha KpanuHUTe
CpOKOBe 3a M3nsaujaHe, Kakto U MHdopMaumsa 3a NpefoCTaBeHUM rapaHuuu M
noemMaHe Ha 3agbIDKeHUs.

CovrnacHo un. 26., an.1 ot 30CUULAC [OpyxecTBOTO CbC crneumanHa MHBECTULMOHHA
uen He Mmoxe aa obesneyaBa YyXam 3aab/MKEHNA NN Ja NPeocTaBsa 3aeMu.

9. UHdopMauuss OTHOCHO CKIHOYEHUTE OT EeMMUTEeHTa, OT HeroBo .AOblUepHo
OPYXEeCTBO UNM OPYXeCTBO MaWKa, B Ka4eCTBOTO UM Ha 3aemogaTtenu, 4OroBopu
3a 3aeM, BKNIOUYMTENIHO npefocTaBsAHe Ha rapaHuuuM OT BCSIKaKbB BuA, B TOBa
YUCNO Ha CBbLP3aHM NMUA, C NOCOYBaAHE HA KOHKpPeTHUTe ycnoBusi Mo THAX,
BKITIOYUTENTHO Ha KpaWHWUTe CPOKOBe 3a MNrauwjaHe, U uUesTa, 3a KOATO ca 6unu
OTNyCHaTM.

Mpe3 2020 r. [pyXecTBOTO He € CKIoYBano JOroBopu B KAYeCTBOTO CU Ha 3aemopaTen
N He e NpeoCcTaBAno 3aeMHU CpeacTBa B CBOSATa AENHOCT.

10. MH(*)OpMaLIMH 3a n3non3BaHeTo Ha cpeacTtBaTa OoT U3BbpLUeHa HOBa eMUcus
LHeHHUM KHUXKa npe3 OT4eTHUA nepuoa.

Ha 10.12.2020 r. OpyXeCcTBOTO € CKM4YMrino ob6nuMrauMoHeH 3aem, Npu cnegHuTte
YCIOBMUS:

Bua Ha obnuraumute: 6e3HannyHM, OOMKHOBEHW, HEKOHBEPTMPYEMW, MOMMEHHW,
cBOOOOHO NpexBbpsemMu, MIMXBOHOCHN, 06e3neyeHy;

ISIN koa: BG2100015200;

Pa3mep Ha o6nuraumoHHus 3aem: 20 000 000 /gBageceT munmoHa/ nee.a,;

Bpon Ha o6nurauuuTe: 20 000 /aBageceT xunagu/;

HomuHanHa ctonHocT Ha egHa oonuraumsa: 1 000 /xunapnal/ nesa;

EmMucnoHHa ctoMHocT Ha egHa oonurauuma: 1 000 /xunsapa/ neB.a;

Cpok (maTtypuTeT) Ha obnuraunoHHus 3aem: 9 /aeset/ rogmHm (108 meceua), cumtTaHo
OT AartaTta Ha CKIloYBaHe Ha 3aema (M3gaBaHe Ha eMUCUsaTa) C YeTMPKU rOANHU rpaTUCeEH
nepuog;

[arta, oT KosiTo Teye cpoka Ao nagexa: 10.12.2020 r.

Jlnxea no obnuraumMoHHmus 3aem M nuxeeHa KoHBeHuuA: 4.00 % npocTta nuxea Ha
roguwHa 6asa npu nuxeeHa koHBeHumss ISMA — peaneH Gpon AgHW B nepuoga KbM
peaneH 6pon gHu B rognHata (Actual/365L, ISMA — Year).

Mepuop Ha NMXBEHO NnawaHe: 2 NbTU B rognHaTa, Ha 6 meceua.
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HaGpaHute oOT emucusTa cpeacTsa ca  W3MNON3BaHW CbrnacHo obsiBeHaTa B
NpeanoXeHMeTo Uen Ha obnurauMoHHUs 3aemM, Mo MpeaMeTa Ha [OelHOCT Ha
APYXeCTBOTO 3a:

. yBenuyaBaHe Ha pasMepa Ha nopTdenna oT B3eMaHUs Ha APYXEeCTBOTO CbC
cneumanHa MHBECTULIMOHHA LieN CEKIOPUTM3NPALLIO B3EMaHUS;
. nsnnawjaHe Ha Ob/MKMMUM CYyMU MO LIECMOHHM [OOroBOpPW MO Beye npuaobutu

B3eMaHUsl, C Orfned CPEeAHOCPOYHO M ObITOCPOYHO MOBULIABAHE Ha MpuxoauTe U
yBenuyaBaHe Ha nevyanGata Ha OPYXEeCTBOTO CbC creuuarnHa WMHBECTULMOHHA Len
CEKIOPUTU3NPALLLO B3eMaHUS.

11. AHanM3 Ha CBHOTHOLIEHMEeTO MeXay MoCcTUrHatute (PMHAHCOBM pe3ynTaTw,
oTpaszeHn BbLB (MHAHCOBUSI OTYeT 3a (pPUHaAHCOBaATa roAuHa, U MNO-paHoO
ny6GnuKyBaHW NPOrHO3M 3a Te3n pe3ynTaTu.

3a 2020 r. [lpy>keCTBOTO HE € U3roTBAo 1 Ny6riMkyBano NporHO3HW pesynTaTu.

12. AHanus3 1 oueHKa Ha MONUTUKaTa OTHOCHO ynpaBrieHMeTO Ha (puHaHcoBUTe
pecypcu ¢ nocoyBaHe Ha Bb3MOXHOCTUTE 3a OOCNyXBaHe Ha 3agblKeHusATa,
eBeHTyarlHuTe 3anfiaxv U Mepku, KOMTO eMUTEHTBLT e Npeanpuen Unu npeacTom aa
npeanpueme c ornea oTCTPaHABAHETO UM.

MonuntukaTta, OTHOCHO YynpasfieHNeToO Ha (UHaAHCOBUTE pecypcn Ha [pyXecTBOTO €
NPSIKO CBbp3aHa CbC CNOCOBHOCTTa Ha [py)KeCcTBOTO Aa U3MbIIHABA 3a4b/PKEHUATA CU
HaBpeMe, Aa peanuaupa Jobpa cbbuMpaeMoCT Ha B3eMaHusTa, ha ocurypsiBa TekyLy
A0XOA4 Ha akuuoHepuTe nog popmarta Ha napudeH QMBUAEHT.

CobBeTbT Ha gupektopute, OQUTHUAT KOMUTET U CbCTaBUTENAT Ha PUHAHCOBUTE OTYETU
MMaT KIoYoBa Pons B npoueca Ha HenpekbCcHaT M nocrefoBaTeneH KOHTPON BbpXy
(PUHAHCOBUTE pPECYPCU, KaKTO W BbPXY KMAKYOBUTE (PMHAHCOBM nokasaTenw.
CoblUeBpeMEHHO Ypes nnaHupaHe 1 NporHo3vpaHe Ha napuyHuTe notouu, [pyxecTBoTo
ce CTpeMn Ja ocurypy eOHOBPEMEHHO KaKTO MU3MbJSIHEHME Ha 3aabiKEeHWeTO 3a
nnawaHe Ha AMBUOEHTM B 3aKOHOYCTaHOBEHMS CPOK, Taka U U3NbJSIHEHME Ha OCTaHanuTe
CV 3abITKEHMS.

PasButneto u paspactBaHeTo Ha [pyXeCcTBOTO € CBbp3aHO C yBeNnuyaesawa ce
Heob6xoauMocCT OT (OMHaHCOBW CPeACTBa NPU Bb3MOXHO HaW—M3rogHn ycnosusi. M3bopsT
Ha uHaHcMpaHe ce cbobpassiBa C KOHKPETHUTE MasapHW YCMOBUS, KakTO U C
NpeacTosilMTE  WHBECTULUMOHHW NpPoekTn. 3a ocurypsiBaHe Ha Heobxogumute
(bMHaAHCOBWN CpeAcTBa, CBbpP3aHW C paspacTBaHeTO Ha AevHOCTTa, [pyXecTBOTO LWe
pasymTa KakTo Ha eMUTMpPaHUTE KOpPNopaTMBHU 0bBnMraumm, Taka CbLLO W Ha, eMUTUPaHE
Ha HOBW akuuK 1 Npyu HeOBXOANMOCT Ha BaHKOBO KpeauTUpaHe..

13.0OueHKa Ha Bb3MOXHOCTUTE 3a peanun3auma Ha MHBECTULNOHHUTE HaMepeHus C
noco4yBaHe Ha pa3mMepa Ha pa3nonaraemumtTe cpeacTtBa W OTpa3sdBaHe Ha
BBb3MOXHUTE NPOMEHU B CTPYKTypaTa Ha q:MHchupaHe Ha Ta3u OEeNHOCT.

Mpe3 2021 r. Apy>XeCTBOTO LLie HACOo4YM CBOUTE YCUMNUSA KbM paspacTBaHe Ha OenHOoCTTa
CW KakKTO MO OTHOLIEeHME Ha yBenuyaBaHe Ha nopTdenna OT B3eMaHus, Taka WU
anBepcudmumpaHeTo My, C LieST HamansiBaHe Ha pycka 3a UHBECTUTOPUTE.
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OcHoBHaTa uen Ha [pyxectBoTo npe3 2021 r. e HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTMUMNTE W MNOflydaBaHe Ha Tekyl, [O0XO4 MpW KOHTpOSiMpaHe Ha pucka,
BKNIOYMTENHO N amMBepcudukaums Ha nopTdensa oT B3eMaHus.

14.UHdopmMaLma 3a HACTLNUM NMPOMEHU Npe3 OTYEeTHUS nepuos B OCHOBHUTE
NPUHLMNK 3a yNpaBrieHWe Ha eMUTEeHTa U Ha HeroBaTa MKOHOMMYeCKa rpyna.

Mpe3 2020 r. B [Ipy’k€CTBOTO HE Ca HacCTbMUIN MPOMEHM B OCHOBHUTE MPUHLMMAM Ha
ynpaeneHue.

15.UHcpopMaLms 3a OCHOBHUTE XapaKTePUCTUKM Ha NMpuraraHuTe OoT eMUTEHTa B
npoueca Ha u3rotTesiHe Ha (oMHaHCOBMUTE OTYETU CUCTEMa 3a BbTpellueH KOHTpon u
cuctemMa 3a ynpaBrieHue Ha pUCKOBe.

Ha 27.06.2019 r. pegoBHoTo roguwHo OCA wn3bpa OgnteH komuteT Ha [pyecTBOTO.
TeKyLWMAT MOHUTOPUHT OT OANUTHMSA KOMUTET Ce CbCTOU B OLIEHSIBAHE Januv cuctemara e
noaxogsiia Bce oLle 3a OPYXEeCTBOTO B YCNOBUSATA Ha NPOMEHeHa cpeaa, Aanu encTBa
KakTO Ce O4akBa W pdanu ce agantvpa nepuoaudHO KbM MPOMEHEHUTE YCNoBUA.
OueHsBaHETO € CbpasMepHO C XapaKTepPUCTUKUTE Ha OPYXECTBOTO W BIIMSHMETO Ha
noeHTupuumpannte  puckose. OAUTHUAT  KOMUTET  uMAEHTUUUMPA  OCHOBHUTE
XapaKTeEpPUCTUKM U OCOBEHOCTU Ha cucTemaTa, BKIOYUTENHO OCHOBHU WMHUWOEHTU U
CbOTBETHO NpUeTUTE NN NPUNOXKEHN KOPEKTUBHU AencTeus. PuckoBeTe, npen Kouto e
nsnpaseHo [pyxecTBoTo ce geduHupat oT OANTHUS KOMUTET N eXEerogHo ce uanarar B
Hoknaga 3a genHoctTa. [pyXecTBOTO NoAabpKa UHTEpHET cTpaHuua (www.brfund.eu),
Ha KOATO nNybnuKyBa akTyanHa uvHopMauuss npeacraBnsaBawla WHTepec 3a
WHBECTUTOPUTE N aKumoHepuTte. [lpy>KeCTBOTO CBOEBPEMEHHO NpeaocTaBa UHGOPMaLms
Ha KOH. Cobwo Taka, [pyxecTtBoTo WHpopmMpa o6LECTBEHOCTTA 3a 3HaYNMUTE
CbOMTUSA, CBbP3aHN C AEWHOCTTa My, KaTo perynsapHo nybnukyBa wnHdopmaumnsa 4ypes
NuBectop.6r ALl (www.investor.bg). C ornea ocurypsiBaHe Ha B3aMMOLENCTBUE C BCUYKU
3aMHTepecoBaHM nuua, [pyXKecTBOTO MMa Has3HayeH [OUPEKTop 3a BPb3KM C
WHBECTUTOPUTE, C UEeNn OocbllecTBABaHe Ha edekTuBHa Bpb3ka Mexay C[O Ha
APYKECTBOTO, HErOBMTE aKUMOHEpU M nuuarta, NposiBUNM UHTEpeC Aa WHBecCTMpaT B
LEeHHN KHMXa Ha [pyXecTBOTO.

16.UHdopMaLma 3a npoMeHUTe B ynpaBUTENHUTE U HaA30pPHUTE OpraHu npes
oTyeTHaTa pMHaHCOBa roguHa.

Mpe3 2020 r. HAama npomeHn B CbBeTa Ha AnpekTopuTe Ha [pyXeCcTBOTO.

17.UHdhbopmauma 3a pasmepa Ha Bb3HarpaXxaeHusTa, Harpagute u/unum non3mTe Ha
BCEKU OT YJIeHOBeTe Ha ynpaBUTENIHATE U HAa KOHTPOJSIHATE OpraHu 3a oT4yeTHaTa
¢omHaHcOBa roguHa, M3nnaTeHM OT €MUTEHTA U HEroBu AOblLUepHU AOPYXKEeCTBa,
He3aBUCUMO OT TOBa, A4anu ca OMNM BKNHOYEHU B pasxoauTe Ha eMUTEHTa unu
npousTvyaT OT pasnpegeneHue Ha nevyanbara, BKITIOUYMTENHO:

a) Nony4eHn CyMU 1 Henapu4yHM Bb3HarpaxaneHus;

0) YCNOBHM UnNu pa3cpoyvYeHn Bb3HarpaxaeHus, Bb3HUKHaNU npes3 roguMHara, aopum
M aKO Bb3HarpaxgeHMeTo ce AbJ/HKU KbM NO-KbCEH MOMEHT;

B) CyMa, AbJIKMMa OT eMUTEHTa UMM HeroBu AbLUEPHU ApYyXeCcTBa 3a u3nnaijaHe
Ha NeHcum, obesweTeHUs1 NP NeHCUMOHUPaHe UNKu ApYyrn NofooHN obe3LweTeHus.
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Mpe3 2020 r. Ha yneHoBeTe Ha C[] ca u3nnaTteHW Bb3HarpaxaeHus B pasmep Ha 26
100.00 neBa, KakTo cneasa:

- BecenuH Bacunes - 8 700.00 nB.;

- Bacun Wapkos - 8 700.00 ns.;

- Topop Togopos - 8 700.00 ns..
Mpe3 2020 r. uneHoBeTe Ha C[1 He ca nonyyasanu HenapuyHu Bb3HarpaxgeHus. Npes
2020 r. He ca Bb3HUKHaANM YCMNOBHM WM pas3CpoyeHn Bb3HarpaxgeHna. Kbm

31.12.2020r. [OpyXeCTBOTO HE AbIHKM CyMWU 3a u3nnawiaHe Ha neHcuun, obeslieTeHns
npwv NEHCUOHNPAHE Unn Apyru NogobHN obesLeTeHns.

18.3a ny6nuyHMTe ApyXecTBa - UH(popMmaLMsa 3a NpuTeXaBaHW OT YfleHOBeTe Ha
ynpaBUTESIHUTE U Ha KOHTPOJSIHUTE OpraHu, NPOKYPUCTUTE U BUCLUUSA PBHLKOBOAEH
CbCTaB aKUMN HAa eMUTEHTA, BKITOYUTENHO aKLunUTe, MpUTeXXaBaHU OT BCEKU OT TAX
NOOTAENIHO U KaTo NMPOLIEHT OT aKLMUTe OT BCEKU KNac, KakTo U NpefoCTaBEeHU UM
OT eMUTEeHTa ONuMU BbPXYy HEroBM LIEHHU KHMXA - BUA U pasmMep Ha LieHHUTe
KHUXa, BbPXY KOMTO ca yuypeAeHU onuuuTe, LeHa Ha ynpaxHsiBaHe Ha onuuuTe,
NOKymnHa LieHa, ako MMa TaKaBa, U CPOK Ha onuuuTe.

UneHoBeTe Ha C[] He npuTexasaT akuum oT [pyxecTtBoTo. [pyXecTBOTO He e
npegocTaBano Ha yneHoseTe Ha Cl onuuu BbpXy HEFOBU LIEHHWU KHUXA.

19. UHcbopmauma 3a M3BECTHUTE HA APYXECTBOTO JOrOBOPEHOCTU (BKITHOUYMTENHO U
cnepn npuknoyYBaHe Ha pMHaHcoBaTa roguMHa), B pes3yntaT Ha Kouto B O6baeuy
nepuvoa Morat Aa HacTbhAT MPOMEHU B NpuTeXaBaHUS OTHOCUTENEH AAN akuuu
Unu oénuraumMm oT HaCTOSILLN aKLMOHEPU UNK oGnuraumoHepu.

Kbm 31.12.2020 r. Ha [pyXecTBOTO He ca M3BECTHW OOroBOPEHOCTW, B pes3ynrtaT Ha
KouTo B 6GbaeLy, nepmMoa MoraT Aa HacTbNAT NPOMEHN B MPUTEXaBaHUS OTHOCUTENEH AN
akuuu unm obnmraumm OT HaCTOALM akLUMOHEpPU Unn obnuraynoHepu.

20.UHcpopmauma 3a BUCAWM CbAEOHW, aAMMHUCTPATUBHM UNU apOUTPaXKHU
NPOu3BOACTBA, Kacaely 3aab/DKeHUA UM B3eMaHUA Ha eMUTEHTa B pa3Mep Hau-
manko 10 Ha cTO OT cOOGCTBEHMSs My KanuTan; ako obLlaTta CTOMHOCT Ha
3aAb/DKeHMATa UM B3eMaHusiTa Ha eMUTeHTa NO BCUYKM oObOpasyBaHu
npousBoacTBa HaaxBbpna 10 Ha cTo OT cob6CTBEHMA My KanuTasn, ce npeacTaBs
MHcpopMauma 3a BCSIKO NPOU3BOACTBO NOOTAENHO.

Kbm 31.12.2020 r. [pyXecTBOTO HAMa BUCAWM CbOeOHW, agMUHUCTPATUBHU WK
apbutpaxkHu NPOM3BOACTBA, Kacaellm 3aabIMKEHNS UM B3EMaHMS Ha CbLLOTO.

21.[aHHK 3a gupeKkTopa 3a Bpb3Ka C UHBECTUTOPUTE, BKIIOUUTENHO TernedoH u
appec 3a KopecnoHAeHLMS.

MaptnH WMeanmnos CaxakaH — TenedoH +35928102652, office@brfund.eu, agpec 3a
kopecnoHaeHuus: rp. Codusa 1680, panoH ,KpacHo ceno®, 6yn.“Bbnrapusa“, Ne 58, 6n.
,C“, eT. 7, ochuc 24.
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UHdopmaumnsa no MNpunoxeHue Ne 11 kbm un. 32, an. 1, 1.4 or Hapen6a Ne2 Ha
K®H

1. CTpyKTypa Ha KanuTtana Ha ApYXeCTBOTO, BKMIOYUTENHO LEHHUTEe KHUXa,
KOWUTO He ca AoNyCHaTu A0 TbLProBUA Ha perynupad nasap B Peny6nuka Bbunrapus
UNU ppyra AbpXaBa 4rieHKa, C NOCOYBaHe Ha pasfiIMYHUTE KracoBe aKuuu,
npaBaTa U 3aab/DKEHUATA, CBbP3aHU C BCEKU OT KnacoBeTe aKuuu, U Yactrta oT
o6 KanuTarsn, KOATO CbCTaBMsiBa BCEKU OTAENEeH Knac:

Kbm 31.12.2020 r. kanutansT Ha [pyxectBoto e B pa3amep Ha 1 500 000.00 (eguH
MWUIMOH W NETCTOTUH Xunagu) nesa, pasnpegeneH B 1500 000 (eanH MUAMOH M
neTcToTMH  xunagu) ©Opos  OBWKHOBEHW, MNOUMEHHW, 6e3HanuyHn, CcBoOOAHO
NPEXBBbPIISEMN aKLMKN, C NPaBO Ha rnac, C HOMUHaNHa 1 EMUCMOHHA CTOMHOCT 1 (eguH)
neB Bcska. [py>XeCTBOTO HsIMA LIEHHU KHWXKA, KOUTO He ca [OrnycHaTu OO0 TbprosBusi Ha
perynupaH nasap. LleHHuTe kHwka Ha [py>KeCTBOTO ca perucTpupaHu 3a Tbprosusi Ha
B®b ALl - CermeHT Ha gpyxecTBa CbC creuuanHa MHBeCTULMOHHA uer, ¢ 6opcoB koA
BRF/9BH.

2. OrpaHu4YeHUss BbBPXY MNPEXBLPNAHETO HA LEeHHUTe KHWXa, KaTo
OrpaHMYEHUs1 3a NpUTEXaBaHETO HA LEHHU KHUWXA WM Heo6XoAUMOCT OT
nony4yaBaHe Ha o406peHue OT APYXKEeCTBOTO UMK APYr aKLMOHep:

AkumnTte Ha [pyxecTBOTO ca CBOOOAHO MPEeXBLPIISIEMU, HsAMA OrPaHUYEHUs U HaMa
Heo6XoAMMOCT OT Norly4aBaHe Ha ogobpeHune 3a TAXHOTO NPEeXBbPIsHE.

3. NUHdopmauma OTHOCHO NPSAKOTO U HEMPSAKOTO MpuTeXxaBaHe Ha 5 Ha cTo
WM noBe4ye OT MpaBaTa Ha rnac B oOWOTO cbOpaHue Ha [pPYXKECTBOTO,
BKITIOYMTENTHO AaHHU 3a aKUuMOHepuTe, pa3Mepa Ha AANOBOTO UM y4yacTue M
Ha4yMHa, N0 KOMTO Ce NpUTeXaBaT akuuuTe:
Mpe3 m.gekemBpu 2020 r. ,byndumHaHc MHBecTMBHT® ALl Hamanu ganoBOTO CU yyYacTue
B kanutana Ha ,bvnrapcku ¢oHg 3a B3emanuna” AOCUL ot 100,00% Ha 36,21 %, B
pes3ynTaT Ha KOeTO BeYve HAMa nuua, ynpaxHABaLn KOHTPOS BbPXY APY>KECTBOTO.

Kbvm 31.12.2020 e. npsiko yyacmue Had 5 Ha cmo om Kanumana Ha [pyxecmeomo
umam crieOHuUme akyuoHepu:

,byndunHaHc NHBecTMBHT ALl - 36,21%;
,CTukc 2000“ EOO[ - 32,00%;
,PnH NHBecT Kbmnanu“ OO - 29,00%;

Kbvm 31.12.2020 2. Henpsiko ydacmue Had 5 Ha cmo om Kanumana Ha [pyxecmeomo
umam:
- Heket xeHepenwbH KoHeynt AL nputexaBa Henpsiko 34.47% 4pe3 NpsakoTo cn
y4yactue B pasmep Ha 95.2% ot kanutana Ha bynduHaHc MHBecTMBHT Afl;
- CeuneH KbagpekoB nputexasa Henpsiko 32,00% B ka4eCTBOTO CU Ha egHONUYEH
cobcTBeHUK Ha kanuTana Ha ,,CTtukc 2000“ EOQ[;
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- Exoneng WuxeHepunr EOO[ nputexaBa Henpsko 21.39%, 4pes3 npskoTo cu
yyacTtue B Hekct [xeHepenwbH KoHeynT ALl (20%) v ®duH Nueect Kbmnann OO
(50%);

- TexHoxonamHr EOQO][l - epHonuyeH cobcTBEHWK Ha kKanutana Ha Ekonenp
NrxeHepuHr EOO[ n Menabo Al - egHonuyeH cobCTBEHMK Ha KanuTana Ha
TexHoxonanHr EOO[ nputexasaTt Henpsiko 21.39%.

4. laHHM 3a aKUMOHepUTe CbC cneuunanHu KOHTPOJTHU NpaBa U onucaHue Ha
Te3u npaea:

Kbm 31.12.2020 r. [Ipy>keCTBOTO HAMa akLUMOHEPU CbC cneLumasiHi KOHTPOSHKU npasa.

5. Cuctemara 3a KOHTPOJ Npu ynpaxHsiBaHe Ha NPaBOTO Ha rnac B criyyauTe,
KOraTo CNyXuTemnu Ha APYXeCTBOTO Ca U HEroBM akKLUMOHEPU U KOraTo KOHTPONbT
He ce ynpaXXHsiBa HENOCPeACTBEHO OT TAX:

[pyXeCTBOTO HsAMa CUCTEMa 3a KOHTPOS MpW ynpaxHsiBaHe Ha MNpaBOTO Ha rnac B
criydauTe, Korato ChyXuTenu Ha [APYXeCTBOTO Ca W HEeroBu akuMoHepu W KoraTto
KOHTPOMbT HE Ce ynpaXkHsiBa HEMNOCPEACTBEHO OT TSAX.

6. OrpaHMyYeHMs BbpXYy NpaBaTa Ha rnac, kaTo orpaHM4YeHUs BbpXy npaBaTta
Ha rnac Ha akuumoHepuTe C onpenerieH NpoLueHT Unn 6pomn rnacoBse, KpaeH CPoOK 3a
ynpaxHsaBaHe Ha npaBaTa Ha rfac Unm cucTeMu, Npu KOUTO CbC CbTPYAHUYECTBO
Ha AOpYyXecTBOTO ()MHAHCOBUTe MpaBa, CBbpP3aHM C aKUUUTe, ca OTAesNieHU oT
npuUTeXXaBaHeTo Ha akuuuTe:

He cbluecTByBaT OorpaHMYeHus B rnpaBaTta Ha rnac Ha akumoHepuTe Ha [pyecTBOTO.
OCA Bknto4Ba akuyuoHepuTe ¢ npaBo Ha rmac. Te ydyactBat B OCA nvyHO mnu ypes
YyNbAHOMOLWEH NpeacTtaBuTEN, OBMAcTeH C W3PUYHO MUCMEHO MbSIHOMOLLHO MO
KoHkpeTHOTO OCA, KoeTo cnefpa fga OTroBapsi Ha 3aKOHOBUTE M3NCKBaAHMA 3a hopma U
CbAbpXaHue.

7. Cnopa3syMeHusi MeXxay akLuMoHepuTe, KOUTO ca U3BECTHU Ha APYXeCTBOTO
M KOUTO MoraT Aa AoBeAdaT A0 OrpaHUYEHUsi B NMPEXBLPNIAHETO Ha akuuuM Unu
NpaBoOTO Ha rnac:

Ha [pyXecTBOTO He ca W3BECTHW crnopasyMeHus, KOUTO MoraT na gosedaTt .o
OrpaHNYeHns B NPEXBbPMAHETO Ha akLMKU UMY NPaBOTO Ha rnac.

8. Pasnopea6bute OTHOCHO Ha3HayaBaHeTO M OCBOOOXAABaHETO Ha
YyrieHoBeTe Ha ynpaBUTENHUTE OpraHu Ha ApPYXeCTBOTO U OTHOCHO M3BbLPLUBAHETO
Ha U3MEeHeHUs1 N AONbJIHEHMA B yCTaBa:

[pyxecTBOTO € C edHOCTeneHHa cucTtema Ha ynpasneHue. YneHosete Ha C[ ce
n3dupat 1 HasHavaBaT oT OCA 3a cpok oT neT rogmHu. YUneHosete Ha C[l moraT ga
6baaT npeunsbupaHn 6e3 orpaHndeHus. Cnen nstMyaHe Ha MaHgaTa UM YNeHoBETE Ha
C[l npoabmkaBsaT ga m3nbnHaBaT cBouTe (PyHKUMM 0O ocBoboxgaBaHeTo MM oT OCA
nnn 0o n3brpaHeTo Ha ApYrv YneHoBe Ha TAXHO MACTo. PeweHunara Ha OCA OTHOCHO
n3dop n oceoboxxgaBaHe Ha yneHose Ha CL umat oencTBmnd OT MOMEHTa Ha BNNMCBAHETO
nm B TP. OCA namens n gonwrsa Ycrasa Ha [lpy»KecTBoTO.
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9. TMpaBomowmsATa Ha YynpaBUTESIHUTE OpraHW Ha [OPYXKeCTBOTO,
BKNIOYUTEITHO NPaBoOTO Aa B3eMa peLleHus 3a u3paBaHe U 06paTHO M3KynyBaHe Ha
aKUuMK Ha JpYXecTBOTO:

YBennyaBaHeTo Ha kanuTtana Ha [pyxecTBoTo ce u3BbpLuBa no peweHne Ha OCA unu
no peweHne Ha C[l B pamkuTe Ha npegocTtaBeHMTE MM npaBomowms. B cpok oo net
roguHM ot BnucBaHe Ha [pyxectBoto B TP, C[ moxe fa npvema pelleHus 3a
yBenuyaBaHe Ha kanutana Ha [pyXecTBOTO A0 JoCTUraHe Ha o6l HOMUHAaneH pasmep
20 000 000 (mBageceT mMunMoHa) neea, Ype3 M3gaBaHe Ha HOBU OOWKHOBEHW W/UNu
NPUBUNETMPOBaHM aKUMW, BKIIOYUTENHO 4Ype3 npeBpbllaHe Ha obnurauuu, KoMTO ca
n3ganeHn Kato KOHBEPTUPYEMMU, B aKLMW 1 MPpU Cna3BaHe peda Ha NPUoXnMmTe npaBHM
HOPMMW.

B cpok oo 5 (neT) rognHn oT BNMcBaHe Ha [pyxecTBoTo B TbproBckua pernctsbp, CA
MOXe Aa Npuema pelleHus 3a nsgasaHe Ha obnuraumm (BKNIOYNTENTHO KOHBEPTUPYEMM)
B NeBa, eBpo UNu gpyra sanyTta, npu obL, HOMUHaneH pasmep Ha 0bNUrayMoHHNA 3aem
Ao paBHocTomHocTTa Ha 20 000 000 (gBageceT munuoHa) neesa. BugbT Ha obnuraumuTe,
Ha4YMHBLT Ha bopMmpaHe Ha goxoda OT TAX, pasMepbT U BCUMYKM OCTaHanM napameTpu
Ha obnurauMoHHMs 3aem ce onpegenaT B peweHuMeto Ha C[l npu cnasBaHe Ha
pasnopenbute Ha 4e/ACTBALLOTO 3aKOHO4ATENCTBO M Ha ycTaBa.

KanutanbT Ha [pyxecTBoTO MOXe ga 6bae HamansiBaH ype3 obescunBaHe Ha akumm
cnen npungobmBaHeTo MM OT [pyXeCcTBOTO W/unv no Apyrn AonycTUMu crocobu npwm
yCrnoBusiTa Ha OENCTBALLOTO 3aKoHOOATeNCTBO M YcTaBa Ha [pyxectBoto. KanutanbT
He MOXe Ja ce HaMansBa Ype3 NpUHyauMTeNnHo obescuneBaHe Ha akumn.

10. CbliecTBeHU [OroBOpPM Ha APYXKECTBOTO, KOUTO nopaxpaT AeucTBue,
M3MEHAT Ce UM ce NpeKpaTsaABaT Nnopaau NPoMsiHa B KOHTPONia Ha APYXeCcTBOTO
Npu ocbliecTBAABaHe Ha 3aAbJ/IKUTENTHO TbProBO npeanaraHe, U nocreguuuTe oT
TSIX, OCBEH B CllydauTe KOraTto paskpuBaHeTO Ha Ta3u MHdopmauusi Moxe Aa
NPUYUHM CEepUO3HU BpeAu Ha APYKECTBOTO; M3KIHOYEHMEeTO MO NpPeaxXo[HOTO
u3peyeHue He ce Npunara B cllyyauTe, KOrato ApYyXeCTBOTO € ANMbXHO Aa pa3kpue
MHcpopMauusaTa No cunaTta Ha 3aKoHa:

[pyxeCTBOTO HAMa CKMoYeHn nogobHM JoroBopwm.

11. Cnopasymel-wm MexXxay ApPyXecTtBOTO U ynpaBuUTermnHUTEe MYy OpraHuv unu
cnyxuTtenu 3a unannawljaHe Ha obGe3weTeHne npu HanyckaHe Ui yBOJIHEHuUe 6e3
npaBHO OCHOBaHMe UM NpU NpeKpaTsAABaHe HAa TPpyaAoBUTE NpaBOOTHOLUEHUA no
npuUYinHUN, CBHP3aHU C TbLProBo npeanaraHe:

He cbwecTtByBaT cnopasymeHus wmexagy [LOpyxecTtBoto u uneHoBete Ha CH, wu
cnyxutenute Ha [pyXecTBOTO 3a m3nnawaHe Ha obesleTeHne Npu HarnyckaHe wunu
yBONHeHMe ©e3 npaBHO OCHOBaHWE WNU NpPW NpekpaTsaBaHe Ha TpygooBute
NPaBOOTHOLLUEHNSA MO NPUYMNHN, CBBP3aHU C TbProBO NpeanaraHe.
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UHcopmauua no un. 41, an. 1 1. 8 or HAPEOBA Ne 2 ot 17.09.2003 r. 3a
npocnekTuTe npu nyonuyHo npeanaraHe n aonyckaHe A0 TbpProB1MA Ha perynupaH
nasap Ha LleHHM KHMWXXa U 3a pa3KkpuBaHeToO Ha uHdopmauums

1. Pa3mep Ha B3eMaHusitTa
Kbm 31.12.2020 r. B3emaHusiTa Ha [pyKecTBOTO ca Ha obuia cTonHocT 24 672 204.71
nesa u BKNOYBAT:
- noptdhenn OT ceklwputuanpaHn oT [pyXKecTBOTO B3eMaHud, 3aefHO C

Ha4YUCNEHNTE NMXBU, CBbP3aHK C TsX, obwo 24 672 204.71 neBa.

2. OTHOocuTeneH AAN Ha HeobcnyXBaHWTe B3eMaHMA OT oOwWuA pa3mep Ha
B3eMaHusATa

Kbm 31.12.2020 r. pykeCcTBOTO HAMa HeobCcny>XBaHW B3eMaHWs.

3. Bupa u pasmepa Ha obe3aneyeHUETO M CpoKa Ha Nagexa Ha B3eMaHuATa 3a
B3eMaHusA, HagBuwasawm 10 Ha cTo OT O6LWMA pa3mep Ha B3eMaHUATA

Kpaen cpok
HA
Bsemane ot: Pasmep Oobe3neyenne noracsiBaHe
TBproscko apyxectso 1 2 800 xw1.JIB. HsIMa 2021 r.
TBProBCKO IPy*KecTBO 2 5 665 xui.JB. HsMa 2021 r.
TBProecko apyxkecTBo 3 3 275 xun.uB HsMa 2021 T.
TBproscko apyxecTso 4 3 150 xun.nB HsIMa 2021 r.

4. CbOTHOLIEHNETO Ha obe3nevyeHusiTa CNpsiMo O6LMA pa3mep Ha B3eMaHUusATa
Kbm 31.12.2020 r. cekioputnanpaHuTe B3eMaHnsa ca HeobesneyeHu.

5. Cpep,HonpeTerneva CPOK Ha nnawaHudaTa no JIMXBU WU TMaBHULUMN Ha
B3eMaHUATa

CpeaHonpeTerneHnaT CpoK Ha NnallaHuaTa Ha NNUXBU 1 rMaBHUUM Ha B3eMaHusTa e 12
mMeceua, cyutaHo ot 31.12.2020 r.

6. Knacudukaumsa Ha B3emaHuATa

Kbm 31.12.2020 r. [pyxecTtBOoTO Knacuduuupa B3emMaHusiTa No [JOoroBopu 3a
npygobuBaHe Ha B3eMaHUA KaTo ObNMOBUM MHCTPYMEHTW, OTYUTaHM MO aMopTu3MpaHa
CTOMHOCT.
CbrnacHo ocTtaBalLms CPOK A0 nagexa B3eMaHus no npugobusaHe Ha B3emMaHus ca:
- KpaTtkocpo4yHu bmHaHCOBM B3eMaHUA (CbC CPOK Ha Nagexa Ao 1 roanHa u
HaymcneHnTe nuxsen) — 24 672 xvun.ne.

7. WHdbopmauma 3a npopaxda MM NOKyNKa Ha HOB aKTUB Ha CTOMHOCT,
HagBMLLABaLA € 5 HA CTO CTOMHOCTTA Ha CEKIPUTU3INPAHUTE aKTUBU, KAKTO U
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3a TakmBa caeriku, uaBbpLieHn cnen gatata Ha I'IYGHVIKyBaHe Ha rogunwHuA
oTyeT

LWecTt oT B3emaHuATa Ha [pyXecTBOTO HagBuwasaT NooTAenHo 5% OT CTOMHOCTTa Ha
cekropuTusnpaHnTe aktuen. Baemanuata ca npuagobutn npes 2020 r. n 2019 .

KpaeH cpok
Ha

BaemaHe oT: Pasmep O6Ge3ne4yeHne | noracABaHe
Tbproscko apyxectso 1 2 800 xun.ns.. HAMa 2021 r.
THProBcKo ApyKecTso 2 5 665 xun.ns. HAMA 2021r.
THproecko ApyKecTBo 3 3 275 xun.ne HAMa 2021 r.
THProBcko gpyxecrteo 4 3150 xun.ne HAMa 2021r.
Tbproecko gpyxectso 5 1450 xvn.ns HAMa 2021 .
Tbproecko ApyKecTBo 6 2 004 xun.ns HAMa 2021 .

Mpe3 nbpBoTO TpUMeceume Ha 2021 r. e npngobuto HeobeaneyeHo B3eMaHe C AfTbXKHUK
topnandecko nuue ¢ HomuHaneH pasmep 4 770 xun.ns..

[pyXeCcTBOTO HAMa ApYrv MOKYMKM Ha akTMB Ha CTOWMHOCT, HaaBuwasalwa ¢ 5 Ha CcTo
CTOMHOCTTa Ha ceKwpuTusnpaHute B3emManus, cnep 31.12.2020 r. go pararta Ha
nyGrnnKyBaHe Ha HaCTOALWNA roguLleH OTYyeT.
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AOEKINAPALUA 3A KOPINMOPATUBHO YINPABJIEHUE CBITIACHO 4Jl. 100H, All. 8
BbB BPBb3KA C AIl. 7, T. 1 OT 3MMNUK

Hactoswarta pgeknapauus 3a KOpnopaTtMBHO  ynpaBrieHMe ce OCHoBaBa Ha
onpegeneHMTe OT OBbNrApCKOTO 3aKOHOA4ATENCTBO MPUMHUMAM M HOPMKM 3a A00po
KOprnopaTUBHO ynpaBneHne nocpefcTBOM pasnopeabute Ha HauuoHanHusa kogekc 3a
KoprnopaTuBHO ynpasneHune, TbproBckusa 3akoH (T3), 3akoHa 3a nybnvyHO npegnaraHe
Ha ueHHu kHwxa (3MMNUK), 3akoHa 3a cyetoBoacTBoTo (3C), 3akoHa 3a He3aBUCUM
duHaHcoB oguT (BHPO) M gpyrm 3aKOHOBM U NMOA3AKOHOBM aKTOBE U MeXOyHapOOHO
npusHatu cTangapTu. [eknapauuaTa 3a KOpnNopaTMBHO yMpaBneHWe € W3roTBeHa
cbobpasHo nanckeaHuaTa Ha yn. 39 ot 3C 1 Ha yn. 100H ot 3IIMLK.

1. UHdhbopmauma OTHOCHO cna3BaHe No uenecboOpasHocT Ha: (a) HaumoHanHusa
KOAEKC 3a KopnopaTUBHO ynpaBneHue unu (6) Apyr KoAekc 3a KoprnopaTUBHO
ynpaBneHue, KakTo U uHchopMauuss OTHOCHO MNPaKTUKUTE Ha KOpMNopaTUBHO
ynpaBrieHMe, KOMTO ce npunaraTt oT [JpyXecTBOTO B AONbJIHEHME Ha KogeKkca no
o6ykBa (a) nnu (0)

“‘bbnrapckn ¢doHg 3a B3emanua” ANCUL cnasea HauumoHanHuss kogekc 3a
KoprnopaTUBHO YynpasneHue, npuer oT HauuoHanHaTa KOMMUCUA 3a KOprnopaTUBHO
ynpaBneHne n oqobpeH KaTto KOAEKC 3a KopnopaTuBHO ynpasneHue no yn. 100H, an. 7,
T. 1 BbB Bpb3ka c an. 8, T. 1 oT 3akoHa 3a Nnybnu4HOTO npeasiaraHe Ha LEeHHU KHWXa
(3MMUuUK) c Pewenmne Ne 461-KKY ot 30.06.2016 r., 3amecTHuk-npeacenatenat Ha KOH,
pbKOBOAeL ynpasrneHne "Haasop Ha MHBECTULMOHHATa AeNHOCT".

2. O6sicHeHuMe OT cTpaHa Ha [Jpy)XeCTBOTO KOM YacTU Ha KofleKca 3a KoOpnopaTUBHO
ynpasneHue no 1. 1, byksa (a) nnu (6) He cna3Ba 1 KakBu ca OCHOBaHMATa 3a TOBa,
CbOTBETHO KOraTo He ce Mo3oBaBa Ha HMKOe OT NpaBunata Ha Kogekca 3a
KOpMnopaTMBHO yrnpaBrieHMe - OCHOBaHUsl 3a TOBa

[eknapaumdara 3a KoprnopaTuBHO ynpasneHue Ha “bbnrapcku ¢oHg 3a B3emaHusa”
AOCWL e nogumHeHa Ha npuHUMna ,crnasBan unum obsicHaBan", KOeTo O3Ha4vaea, 4e B
cnyyam Ha OTKNOHEeHMs OT HauuoHanHWA KOAEKC 3a KOpnopaTUBHO YyrnpaBneHue
PBKOBOACTBOTO Ha “bbnrapckun ¢donHg 3a B3emaHna” ANCUL, cneoBa fa M3SICHU
npuynHNTE 3a ToBa. [lpy>eCTBOTO crnasea 3anerHanute npasuna v NnpuHUMnu 3a gobpo
KoprnopaTuBHO ynpaBrneHne B Kopgekca 3a koprnopaTMBHO YynpaBreHue, ogobpeH oT
3aMeCTHUK-NpeacenaTens.

3. OnucaHue Ha OCHOBHUTE XapaKTePUCTMKN Ha CUCTEMUTE 3a BbTpeLlueH KOHTPOor
M ynpaBrieHMe Ha pUCKa Ha eMUTeHTa BbB Bpb3ka C npoueca Ha (PpMHAHCOBO
OoTuYMTaHe

CobBeTbT Ha aupektopute, OOQUTHUAT KOMUTET, CbCTaBUTENAT Ha PUHAHCOBUTE, KaKTO U
oauTopbT Ha ,Bvnrapckn cdoHa 3a B3emanus“ ACULL umat knoyoBa pons BbpXy B
npoueca Ha HenpekbCcHaT M nocnegoBaTeneH KOHTPOS BbPXY CUCTEMUTE 3a BbTPELLEH
KOHTPOJSI, YyNpaBnNeHMeToO Ha pUCKOBETE, C KOMTO € CBbp3aHa AeMHOCTTa Ha ,Bbnrapcku
doHA 3a B3emaHus“ ALLCUL, kakTto 1 BbpXy npoueca Ha (PMHAHCOBO OTYMTaHE.

Ot M. mapT 2018 r. B ,Bbnrapcku coHa 3a Bzemanua“ ACHL, edekTBHO dhyHKLMOHMpPA
OputeH komuteT. OOUTHUAT KOMUTET OCUrypsiBa Haa30p Ha OEeWHOCTUTE MO BbTpelueH
oauUT N creau 3a UANOCTHUTE B3aMMOOTHOLUEHUS C BBHLUHUA OAUTOP, BKMHOYUTESTHO
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€CTECTBOTO Ha HeCBbp3aHM C ofuTa YCnyrm, npeaoctaBsHM OT  oguTopa  Ha
ApyxectBoTo. CuctemaTta 3a BbTpPeLUEeH KOHTPOSN ce umarpaxaa U (PyHKUMOHMpaA U C
ornea vaeHTUUUMpaHe Ha puUCKoBeTe, CbMbTCTBALWM AENHOCTTa Ha [pyXecTBOTO U
nognomMaraHe TAXHOTO edeKTMBHO yripaBneHue. PuckoBeTte, npeg KOUTO € n3npaBeHo
ApyxecTtBoTO ce aedumHmpat oT OANTHUA KOMUTET M eXerogHo ce uanarat B [loknaga 3a
JEenHoCTTa.

.bbnrapckm coHg 3a Baemanuna“ ANCWUL cTpukTHO cbbnogaBa npaBunata WU
npouenypuTte, pernameHTupawm eqekTMBHOTO (YHKUMOHMPAHE Ha CuUCcTeMUTe 3a
OTYETHOCT M pa3KprBaHe Ha UHopMaLms.

3a ypoBneTBopsiBaHe MNOTPEOHOCTUTE HA  aKUMOHepuTe, WHBECTUTOpUTE U
obwecTtBeHocTTa, ,bbnrapckn ¢doHg 3a B3emanus“ AOCWL, npunara kopnopaTuBHa
WHpOpMaALMOHHA MONUTUKA, KaTo MpedocTaBaA MbfiHA, akTyanHa WM A0CTOBepHa
NHpopmMauunsa B 3aKOHOYCTaHOBEHNTE CPOKOBE, Ypes:

» CBOEBPEMEHHO npefocTtaBsHe Ha MHopmMauus Ha KOH.

» WHopMMpaHe Ha obllecTBEeHOCTTa 3a 3HauyumuTe CbOUTUSA, CBbpP3aHU C
AENHOCTTa My, Ype3 eneKkTpoHHUs 6roneTnH Ha MiueecTop.6r ALl www.investor.bg.

» CBOEeBpPeMeHHO nybrukyBaHe Ha MHdopmauus Ha yeb cTpaHuuata Ha BOb AL
ypes3 www.extri.bg

> [pyxecTBOTO noaabpKa MWHTEPHET CcTpaHuua  www.brfund.eu , Ha KOATO
nybnukyea akTtyanHa nHdgopmaums npeacrasnsapalla MHTEpec 3a MHBECTUTOPUTE
N akumoHepure.

C ornen ocurypsiBaHe Ha B3aMMOAEWCTBME C BCUYKM 3aMHTEpecoBaHW nuua,
[pyXecTBOTO MMa Has3HayeH [AUPEKTOP 3a BPb3KM C UWHBECTUTOPUTE, C Uen
ocbllecTBABaHe Ha edekTMBHa Bpb3ka mexay CbBeTta Ha aupektopute, OguTHUSA
KOMUTET N HEroBUTE akUMOHEpPU U nuuarta, NPosBUNN MHTEPEC Oa UHBECTUPAT B LIEHHM
KHWXa Ha [pyXecTBOTO.

4. Wudbopmauma no uneH 10, naparpacp 1, 6ykBu "B", "r", "e", "3" m "u" or
OupektuBa 2004/25/EO Ha EBponenckus napnameHT um Ha CbBeTta oT 21 anpun
2004 r. OTHOCHO NpeanoXeHUsiTa 3a NornbLiaHe

4.1.YnenH 10, napazpag 1, bykea "g8"
3Ha4YuMu npeku unu KOCBEHU aKUUOHEPHU ydYacmusl (8K/IHOYUMESTHO KOCBEHU
aKUUOHEPHU ydacmus 4pe3 rupamudasniHu cmpykmypu U KDbCmOocaHU akyUuOHepHU
y4yacmusi) no cmucbria Ha 4YneH 85 om [Jupekmuea 2001/34/EQ;

Mpe3 m.gekemBpu 2020r. ,byndpuHaHc IHBecTMBHT® ALl Hamanu gAnoBOTO CU yyYacTue
B Kanutana Ha ,bbnrapckn doHg 3a B3emanus” ACUL, ot 100,00% Ha 36,21 %, B
pesynTaT Ha KOeTo BeYye HAMa nvua, yrnpaxHsaBallyM KOHTPOS BbpPXy OPYXXeCTBOTO.

Kbm 31.12.2020 r. 3Ha4Mmo npsiko yd4acTue B Kanutana Ha [pyXeCcTBOTO umart cregHuTe
aKUMOHepU:

. ,byndunHaHc NHBecTMbHT ALl - 36,21%;

. ,CTukc 2000“ EOO[ - 32,00%;

. ,PnH MHBecT Kbmnanu“ OO - 29,00%;
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Kbm 31.12.2020 r. 3Ha4nMMO HernpsaKo yyacTue B kanutana Ha [pyXecTBOoTo umar:

- Hekct xeHepenwbH KoHeynt ALl nputexasa Henpsiko 34.47% 4pes3 npsikoTo cu
yyacTtue B pasmep Ha 95.2% ot kanutana Ha bynduHaHc MHBecTMbHT AfL;

- CeuneH KbgpekoB nputexasa Henpsko 32,00% B ka4yecTBOTO CUM Ha edHONUYEH
cobcTBeHUK Ha kanuTana Ha ,,Ctuke 2000“ EOO[;

- Exoneng WuxeHepunHr EOOL nputexaBa Henpsiko 21.39%, ypes3 npsikoto cu
yyactve B Hekct [xkeHepenwbH KoHcynt AL (20%) u duH MHBecTt Kbmnann OO[
(50%);

- TexHoxonauHr EOO[ - egHonumyeH coOCTBEHMK Ha Kanutana Ha Ekoneng
NwxeHnepunr EOOL wn lenabo Al - egHonuyeH cOOCTBEHMK Ha KanuTana Ha
TexHoxonanHr EOO/[ nputexasaT Henpsiko 21.39%.

Yyacmusi e kanumanume Ha Apyau opyxecmea
Kbm 31.12.2020 r. [OpyxectBoto nputexasa 100% ot pganosete B ,bbnrapcko
obcnyxsallo gpyxecrtso“ EOOL.

4.2. YneH 10, napaepap 1, byksa "2"
lMpumexamenume Ha 6CUYKU UEHHU KHUXa CbC crieyuasnHu rpaea Ha KOHmMpOosn u
ornucaHue Ha me3su rpaea;

He ca Hanuue orpaHn4YeHns no OTHOLLEHME NpaBaTa Ha rnac Ha akuuuTe Ha “bbnrapckm
doHp 3a BzemaHus” AOCULL.

4.3. Ynen 10, napaepap 1, byksa "e"

Bcu4ku oepaHu4YeHuUsi 8bpXy rpasama Ha a/ac, Kamo Harnpumep O2paHUYeHUs 8bpXy
npasama Ha anac Ha rnpumexamesnume Ha orpedesieH npouyeHm unu 6pol anacose,
KpalHuU CpoKoge 3a yrpaxHsieaHe Ha fpasama Ha afnac unau cucmemu, rnocpedcmeom
Koumo 4pe3 cbmpyOHuU4ecmso ¢ [pyxecmeomo ¢huHaHcosume rpasa, npedocmaseHu
Ha UeHHUme KHuxa, ca omdesieHU om rpumexagaHemo Ha UeHHUme KHUXa;

He ca Hanuue orpaHuyeHusi BbpXy MNPEXBbPMSHETO Ha akuum Ha [pyxecTBOTO U
orpaHuYeHns BbpXy NpaBaTa Ha rnac.

4.4. Ynen 10, napacpagp 1, byksa "3"
lpasunama, ¢ Koumo ce peaynupa Ha3Ha4agaHemo Uunu CMsiHama Ha 4Y/1eHo8e Ha
cbeema U 8HacsiHemo Ha U3SMEHEeHUS 8 y4pedumeriHUsi akm

MpaBunaTa 3a n3bop Ha yneHoBe Ha CbBeTa Ha anpekTopute Ha “Bbnrapcku doHa 3a
B3emaHus” ACWL, ca pernameHTupanm B 4n.39 oT YcTaBa Ha gpyXeCTBOTO.

Un. 39.(1) CouBeTbT Ha anpekTopuTe Ha [OpyxecTBoTO ce nsbupa ot O6WOTO CbbpaHue
3a CpPOK OT 5 (neT) roauHMW.

(2) YneHoBeTe Ha nbpBus CbBET Ha gupekTopute ce usbupat 3a cpok ot 3 (Tpwu)
FOAVHM.

(3) YneHoBeTe Ha CbBeTa Ha agupekTopuTe MoraT ga 6bgat npeunsbupanHu 6e3
orpaHu4eHus.

(4) Cnen w3TMyaHe Ha MaHgaTta MM JneHoBeTe Ha CbBeTa Ha AuMpekTopute
npoabinkaBaT Aa U3NbiHABAT CBOUTE PyHKUMM OO0 ocBoboxpgaBaHeTo mm oT O6LwoTo
cbbpaHue unu oo wn3buvpaHeTo Ha ApPYrn YNeHOBE Ha TAXHO MACTO. PeleHuaTa Ha
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O6woTo cbbpaHMe OTHOCHO M3Bop M ocBoboXaaBaHe Ha 4neHoBe Ha CbBeTa Ha
ANPEKTOPUTE UMaT OENCTBMUSA OT MOMEHTA Ha BNNCBAHETO MM B TbpProBCKUSI PErMCTBP.

CovrnacHo 4n.31.(1).1. ot Yctaea Ha “bvnrapckn goHa 3a Bzemanna” AACKL,, O6bwoTo
cbbpaHue Ha akUMOHepUTe U3MEHS U AONbIBa yCTaBa Ha ApYXXeCTBOTO. MI3aMeHeHusATa 1
AONblHEeHuATa B yctaBa Ha “bbnrapckum ¢doHg 3a B3emanna” AOCUL, ce mssbpiBat
cnep n3gageHo ogobpeHune ot Komucnsita 3a oMHaAHCOB HaA30p.

4.5. YneH 10, napaepap 1, byksa "u"

lpasomowussma Ha 4reHoseme Ha cbe8ema, U [O-CrieyuasHo npasomo 0a ce
emMumupam unu u3kyrnysam obpamHo akyuu.

MpaBomowumata Ha CbBeTa Ha AupekTopute Ha “bbnrapcksm doHa 3a B3emaHus”
ACWL ca onpeaenenu B YcTtaBa Ha [pyXeCTBOTO, CbIflaCHO U3MCKBaHUATA Ha 3akoHa
3a [JpyxecTBata CbC crneuumanHa WHBECTMUMOHHA LUen WU 3a jgpyxectBata 3a
cekioputuzaumns, 3akoHa 3a Nyb6nuMYHOTO npeafiaraHe Ha LEHHUW KHUXKa, TbproBCKus
3aKOH 1 Opyrn HOPMaTUBHU aKTOBeE.

CbrnacHo YctaBbT Ha ﬂ,py)KeCTBOTO, CbBeTbT Ha OUPEKTOPpUTE B3eMa peLleHnA
OTHOCHO:

1. n3bupaHe 1 3amsiHa Ha obcnyxXBalUun ApyecTBa U Ha BaHka - geno3uTap, CKnoYBaHe,
N3MEHEHNe, NpekpaTsiBaHe U pa3BarnsHe Ha AOroBopuTe C 06CNyXBalUMTE ApYXecTea U
c 6baHkaTa — genosuTap;

2. KOHTPONUPaHe Ha U3NbIHEHNETO Ha CKIOYeHUTe A4OroBopu No T. 1;

3. oKasBaHe Ha CbAeuCcTBME Ha OGCJ'Iy>KBaLLI,OTO OPYy>XeCTBO U Ha OaHkaTa — aenosntap
npn MN3NbJIHEHNETO Ha TEXHUTE d)yHKLl,I/II/I CblflaCHO AEeNCTBaWOTO 3aKOHOAATEerNCTBO U
yCTaBa Ha ,D,py)KeCTBOTO;

4, npw:|,06|/|BaHe n pasnopexgaHe C B3eMaHMA B CbOTBETCTBUE C WU3NCKBaAHUATA U
orpaHunyeHundaTa, npeasmnaeHun B 3akoHa U yCTaBa Ha D,py)KeCTBOTO;

5. onpegensiHe Ha nuua, OTroBapsiM Ha M3MckBaHudATa Ha yn. 22 ot 3O0CUUAC un
nputexasawy HeobxoammaTa kBanmdumkaums n onnuT, 3a oLueHsiIBaHe Ha B3eMaHUATa;

6. uHBecTMpaHe Ha cBobogHUTEe cpedcTBa Ha [lpyKecTBOTO MNpu crnasBaHe Ha
orpaHu4eHnaTa, NpeaBuaeH B 3aKOHOA4ATeNCcTBOTO U B ycTaBa Ha [py»KecTBOTO;

7. CKIoYBaHe Ha goroeopu 3a 6aHkoBM KpeauTn, cbrnacHo yn. 10, an. 1, 1. 5, 6ykeu ,6”
n,B” OT ycTaBa Ha [lpyecTBOTO;

8. HasHayaBaHe Ha TPYOOB [OOTOBOP M OCBOOOXOaBaHE Ha AMPEKTOP 3a BPBL3KU C
WHBECTUTOPUTE;

9. NnpuemaHe Ha npasuna 3a CBosiTa AENHOCT;
10. usgaeaHe Ha obnurauumn No peaa u Npu ycrosusiTa Ha yn. 44 ot ycTaea;

11. ApyrM BBMAPOCKM CbIACHO HeroBaTa KOMMETEHTHOCT CbIflaCHO YycTaBa Ha
ApyxecTBOTO.

PeweHnsta 3a emuTMpaHe Ha akuuMm M 00paTHO WM3KynyBaHe Ha akuum ca B
komneteHummte Ha OOWoOTO cbbpaHue Ha akumoHepuTe Ha “bbnrapckm doHn 3a
B3emaHus” AQCWUL].
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5. CbcTaB U (PYHKUMOHMPAHETO Ha aAMMHUCTPATUBHUTE, ynpaBUTENTHUTE W
Haf30pHUTE OopraHu Ha [IpyKeCTBOTO U TeXHUTE KOMUTETHU

DYHKLUMU U 3a0bITKEHUs

CobBeTbT Ha gupektopute Ha “bbnrapcku doHg 3a B3emanus” AOCUL ynpaensBa
HEe3aBMCMMO M OTroBOPHO [py>KeCTBOTO B CbOTBETCTBME C YCTAHOBEHUTE BU3USA, LiENu,
cTpaTerMm Ha KoMnaHusaTa U MHTEPECUTE Ha aKLMOHepUTE.

UneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe [aBaT rapaHumsi 3a CBOETO YnpaBfieHue B
pasmep, onpegeneH ot O6WoOTO cbbpaHne Ha akuuMoHepuTe, Ha PaBHOCTOMHOCTTA Ha
TPMMECEYHOTO MM BPYTHO Bb3HarpaxaeHue.

CobBeTbT Ha aupekTopute Ha “bbnrapckm cdoHa 3a B3emanus” ALCUL, yctaHoBsBa m
KOHTpOnMpa CTpaTermyecknTe Hacokn 3a passntmne Ha [pyxecTBoTo.

CbBeTbT Ha AMPEKTOPUTE OCUTYPsIBA M KOHTPONUPA U3rpaxxaaHeTo U OYHKUMOHUPAHETO
Ha cucTema 3a yrnpaBrieHMe Ha puUcKa, B T.4 32 BbTPELUEH KOHTPOM U BbTPELLEH OAMT.

CbBeTbT Ha AMPEKTOPUTE OCUTYpPsiBA M KOHTPONMpPa UHTErpUpPaHoOTO PyHKLMOHUPaHE Ha
CUCTEMUTE 33 CYETOBOACTBO M (hpMHAHCOBA OTYETHOCT.

CbBeTbT Ha AMpeKTopuTe creau 3a pesynratute OT AeNHOCTTa Ha APYXeCTBOTO U Mpu
HeobXooMMOCT MHMUMMPA MNPOMEHW B YyNpaBreHMeTo Ha pgenHoctta CbBeTbT Ha
anpektopute Ha “bbnrapckm ¢donHg 3a B3emanHus” AOCKUL cnassa 3akoHoBuTe,
HOPMaTUBHUTE W [OOrOBOPHUTE 3agbimKeHuMs Ha [pyXecTBOTO, CbOOpasHO npueTus
YcTaB Ha [JpyecTBoTO.

N360p n ocBOOOXAaBaHe

CobBeTbT Ha anpekTopuTe Ha [pyxecTtBoTO ce nsbupa ot O6WOTO cbbpaHue 3a Cpok OT
5 (neT) roanHwn.

UneHoBeTe Ha nbpBus CbBET Ha ANPEKTOpUTE ce n3bupat 3a Cpok OT 3 (Tpu) roanHN.

Cnen u3tuyaHe Ha mMaHgaTta UM JdneHoBeTe Ha CbBeTa Ha AUPEKTopuTe NpoabikaBaT
Aa M3NbiHABaT CBOUTE (PyHKUMM OO0 ocBoboXxgaBaHeTo um oT O6woTo cbbpaHmne unu
A0 n3bupaHeTo Ha Opyru YneHoBe Ha TAXHO MSACTO. PelweHunsaTa Ha O6bwoTo cbbpaHue
OTHOCHO u360p M ocBoboxgaBaHe Ha 4uneHoBe Ha CbBeTa Ha OUMPEKTOpUTE mMmaT
AENCTBMS OT MOMEHTa Ha BMMCBAHETO UM B TbProBCKUSI PErMcTbp

CTpyKTypa u KOMNEeTEeHTHOCT

CbBeTbT Ha OUPEKTOPUTE Ce CbCTOM OT TPWU A0 AeBeT hu3Myeckn U/Mnu puanyecku
nmua. CbcecTtaBbT Ha CbBeTa Ha gupektopute Moxe ga 6bae npomeHeH ot O6woTo
cbOpaHue Ha akUMoHepUTE Mo BCAKO BpeEME.

KomneTeHuunte, npaBaTa u 3agbimkeHMATa Ha YneHoBeTe Ha CbBeTa Ha AMpekTopuTe
crneaBaT M3NCKBaHMATA Ha 3aKoHa, YcTtaBa Ha “bbnrapcku ¢goHpg 3a Bzemanuna” AOCUL,
N cTaHgapTuTe Ha gobpaTa npodecnoHanHa 1 ynpasneHcka npakTuka.

UneHoBeTe Ha CbBeTa Ha gupektopute Ha “bBbnrapcku ¢oHg 3a B3emanua” AOCUL,
MMaT NOAXOAALLUMNTE 3HAHUSA U ONUT, KOUTO M3MCKBA 3aemMaHaTa OT TSX No3nLus.

CwobrnacHo YctaBa Ha “bbnrapcku doHg 3a B3emanuns” ALCULL uneHoBeTe Ha CbBeTa Ha
AVpekTopuTe MmoraT ga 6baaT npensbuparHn 6e3 orpaHUYeHUs.

N360pbT Ha uneHoBeTe Ha CbBeTa Ha AnpekTopuTe Ha “bbnrapcku oHg 3a B3eMaHus”
ACWL ctaBa nocpefcTBOM npo3payHa npouenypa, KOATo ocurypsiBa HaBpeMeHHa wu
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gocTaTbyHa MHGOPMaLMSA 3a NUYHUTE U NpodecMoHarNHUTE KayecTBa Ha KaHauoatTute
3a uneHoBe. BpoAT Ha nocnegoBaTenHuTe MaHOaTU Ha 4dneHoBeTe Ha CbBeTa Ha
OVPEKTopUTe ocurypsiea edekTuBHa paboTa Ha [pyKecTBOTO M chasBaHeTo Ha
3aKOHOBMUTE U3NCKBaHMS.

CbBeTbT Ha AuMpekTopuTe Bb3nara MU3NbIHEHNETO Ha CBOUTE pelleHus U
OCBLLECTBABAHETO Ha (PYHKUUM NO ONepaTUBHOTO yrpasreHne Ha “Bbrrapcku oHg 3a
B3emaHus” ALLCUL, Ha eauH unn noBeye OT CBOUTE YfieHOBE (M3NBIIHUTENHN YneHoBe/
anpekTopu). N3nbrnHUTENHUTE 4NeHoBe ca Mo-Manko OT OCTaHanuTe 4reHoBe Ha
CbBeTa Ha gupekTopuTe 1 MoraT a 6baaT CMeHeHM No BCSKO BpeMeE.

Bb3HarpaxaeHue

PasmepbT M CTpykTypaTa Ha Bb3HarpaxgeHusita Ha uneHoBete Ha CbBeTa Ha
ANPEKTOpUTE Cca pernameHTMpaHn B YcTaBa Ha “bbnrapckum doHg 3a B3emaHus”
AOCUU, npuet or O6woTo cbbpaHMe Ha [pyXecTBOTO, KakTo M B AOroBopuTe 3a
yrnpaBneHue.

Bcekn oT uneHoBeTe Ha CbBeTa Ha AMpPeKTOpuTe MonydyaBa Bb3HarpaxaeHue c
doukcmpaH pasmep, KOeTo He Moxe fa Hagsuwasa 10 (geceT) NMbTM pasmepa Ha
MUHMManHata paboTHa 3annaTta 3a CcTpaHaTa. Bb3HarpaxgeHneto ce wmsnnaiwia
exemeceyHo B Bpon mnu no GaHkoBa cMmeTka, OO AeceTus paboTeH AeH Ha Meceua,
cnepaBall, Mecela, 3a KOUTO ce ObIMKN.

OcBeH Mece4yHOTO Bb3HarpaxaeHue, YneHosete Ha CbBeTa Ha AUpPEKTOpUTe MoraT Ada
nonyyaeaTt, No peweHne Ha OBwoTo cbbpaHne n nNpu Hanuune Ha 0obpwu mMHaHCOBM
pe3ynTtaTtu 3a [JpyXecTBOTO, AOMbIIHUTESNHO Bb3HarpaXxaeHve, npeacraBnaBall NpoueHT
OT peanuaupaHaTta nevyanba 3a cboTBETHATA roguHa.

B cbhoTBeTCTBME C M3UCKBaHUATA Ha yn. 1168, an. 1, nspedeHne nbpso ot 3IMLK,
[pyxecTBOTO nNpvema, npunara u OMnoBecTsBa MOMUTMKA 3a Bb3HarpaxgeHusata Ha
yneHoseTe Ha CbBeTa Ha OAMPEKTOpUTE, B KOATO AeTannmsvpa HadymHa Ha dopMupaHe
Ha Bb3HarpaxgeHusaTa, KpuTepuu 3a nocTUurHatute pesyntatu, kouto TpsbBa ga ca
Hanuue 3a u3nnawaHe Ha [JONbHUTENHOTO Bb3HarpaXaeHus, KakTto W peja wu
yCcnoBudaTa 3a u3nnawaHe Ha Bb3HarpaxaeHusaTa.

KoHdnukT Ha nHtepecu

UneHoBeTe Ha CbBeTa Ha anpekTopute Ha “Bbnrapcku gong 3a B3emanus” ACUL ca
ONBXHUM A ocbluecTBABaT YHKUMUTE CU C rpwkaTa Ha p[obpusa Tbprosey, U
CbrriacHonpasunaTta Ha [AEencTBalloTO 3akoHOA4ATeNncTBo, Aa ObaaT NOSANHU KbM
[pyxecTBOTO W [Oa p[AenctesaT B HanW-4obbp MHTEPEC Ha HEroBuTe akUMOHEpW,
BKIMIOYNTESTHO:

» WanbnHaBaT 3agbibKeHMdaTa CUM C MPUCHLLOTO Ha npodecuoHanucTa ymeHue,
cTapaHMe M OTroBOPHOCT M TO MO Ha4MH, KOUTO OOMKHOBEHO cuuTaT, 4Ye e B
MHTEPEC Ha BCUYKM akuuoHepu Ha [pyxecTBOTO, KaTto mnonseaT camMo
WHpopmauus, 3a KoATO OOOCHOBaHO cuyMTaT, Y€ € [OCTOBEepHa, NbfiHa U
HaBPEMEHH3;

> [a npegnoyvTtaT nHtepeca Ha [py>KeCcTBOTO M Ha MHBECTUTopuTe B [py>KeCcTBOTO
npen ceosi cOBCTBEH MHTEPEC M Aa He nonssaTt 3a obnarogertencreaHe Ha cebe
C/ UNM Ha Apyrn nuua 3a cMeTka Ha [pyXKecTBOTO M akumoHepuTe, aktn un
obcToATENCTBA, KOUTO Ca Yy3HaNU nNpwW  U3NbIHEHME Ha CnyxebHute u
NPOdECUOHANHNTE CU 3a4bIKEHUS;

45



»~Boazapcku hond 3a ezemanua“ AJCHL]
Jokaad 3a detinHocmma u HHdugudyaseH huHancoe omuem 3a zoduHama, 3aespweawja Ha 31 dekemapu 2020

> [0a n3dsareat Npeku UM KOCBEHW KOHMIMKTM MeXAy CBOSI UHTEPEC U UHTepeca Ha
[pyXecTBOTO, a ako TakMBa KOHMIMKTU Bb3IHWMKHAT, OAa M paskpusaT
CBOEBPEMEHHO M MbJIHO M [a He y4acTBaT, KaKTO U He Oka3BaT BMUSIHUE BbPXY
ApYruTe YreHoBe Ha CbBeTa, NPU B3MMAHETO Ha PeLUeHUs B Te3n criyyau;

> [0a He pasnpocTpaHsBaT WHGOpMauMs 3a pasvcKBaHWSITAa U pelleHusiTa Ha
3acegaHusiTa Ha CbBeTa Ha OMpeKkTopuTe, KakTo UM gpyra HenybnuyHa
nHdpopmaums 3a [pyKecTBOTO, BKMIOYMTENHO M Crned KaTo npectaHaT 3a 6baar
yreHoBe Ha CbBeTa Ha AupekTopuTe, A0 My6NMYHOTO OMOBECTSIBAHE Ha
CbOTBETHUTE 06CTOATENCTBA OT [pyKECTBOTO.

3agbmkeHusiTa Ha YneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE MO OTHOLLEHUE KOHIUKT Ha
MHTEepecK ce npunarat u Mo OTHOLLEHME Ha buanyeckuTe nuua, KOUTo NpeacTaBnsBaT
lopuauyeckntTe nuua — 4rnieHoBe Ha CbBeTa Ha AOUPEKTOpUTE, KakTo U  CrpsiMo
NPOKypucTuTe.

OauTeH KomuTteT

OcbuiecTBABaHMAT MOHUTOPUHI  OT OauTHMa KoMUTEeT e B CcregHUTe OCHOBHU
HanpaBlieHUA:

» uvHpopmupa CbBETHLT Ha ANPEKTOPUTE 3a pesynTaTuTte OT 3aab/DKUTENHUA oanT
N NOACHABA MO KakbB HA4YMH 3a4b/DKUTENHUAT OAUT € [JONpuHechn 3a
AOCTOBEPHOCTTa Ha (PMHAHCOBOTO OTYMTAHE, KaKTO M ponsta Ha OAUTHMUS
KOMUTET B TO31 NPOLEC;

» OoTrosaps 3a npouegypata 3a nogbop Ha permcTpupaHus oguTop M npenopbyBa
Ha3Ha4YaBaHETO MYy;

» HabnogaBa e(PekTUBHOCTTA Ha BbTpPeELLUHATa KOHTPOSHA cuctemMa, Ha cuctemarta
3a ynpasfieHMe Ha pucka U Ha gerHOCTTa No BbTpeleH OauUT MO OTHOLIEHWE Ha
(PUHAHCOBOTO OTYMTAHE B OAUTUPAHOTO NPeaNnpUATHE;

» HabnogaBa He3aBUCUMUS (PUHAHCOB OOUT Ha NPeanpuUsTUETO, KaKTo U nperneg
Ha HEe3aBUCMMOCTTAa Ha PErmcTpupaHna OaMTOp Ha APYKEeCTBOTO B CbOTBETCTBME
C U3UCKBaHMsAATaA Ha 3akoHa 3a He3aBUCUMMUA PUHAHCOB OAMT N ETUYHMSA KOOEKC
Ha NpodecnoHanHuTe cyeToBOaUTENY;

> N3BbpPLUBA NeproguyHa OLlEeHKa Ha cucTemMaTa 3a BbTpeLleH KOHTPOS, CbobpasHo
npoMeHuTe BbB BbTpellHaTa U BbHLIHA cpefa 3a [pyxXecTBOTO, npeanpuetute
AENCTBUS ocurypsBaTt M aganTUBHOCT WM afdeKBaTHOCT B MOBEAEHUETO Ha
Apy>XeCTBOTO KbM NPOMEHSLLMTE CE YCIOBUS;

» HabnogaBa UAMNOCTHMS Mpouec (BKIKYMTENHO MHULMKMpaHe, oOTpassBaHe,
obpaboTka M oTYMTaHe Ha (PUHAHCOBO — CYETOBOAHWUTE CAENKW M onepaumm Ha
APY>KECTBOTO) Ha (PMHAHCOBO OTYUTAHE M NPeACTaBs NPENnoPbKU U NPEANOXEHNS,
3a fa ce rapaHTupa HeroBata e(peKTUBHOCT;

» ngeHTuduumpa OCHOBHUTE PUCKOBE, CbMbTCTBALLN AENHOCTTa Ha APY>XEeCTBOTO U
nognomara CbBeTa Ha AUPEKTOPUTE B TAXHOTO €(PEKTUBHO ynpasrieHme.

O6wo cbLOopaHMe Ha akuMoHepuTe

Bcuukn akumoHepn Ha “Bbnrapcku ¢oHg 3a B3emanus” ALCUL vmat npaBo ga
yyactBaTt B O6L0TO cbbpaHMe Ha akuMoHepuTe 1 aa nspassasat MHEHMETO CHU.

O6woTo cbbpaHune BKNOYBA aKUMOHEPUTE C NpaBo Ha rnac. Te ydacteaT B O6WOTO
cbbOpaHMe NMMYHO UK Ype3 YMbITHOMOLLIEH NPeACTaBUTEN, OBMACTEH C U3PUYHO NMUCMEHO
HOTapuanHo 3aBepeHO MbITHOMOLLHO MO KOHKPETHOTO 0010 cbbpaHue, KOeTo criefBa Aa
OoTroBapsi Ha 3aKOHOBUTE U3NCKBaHWS 3a hopMa U CbabpKaHUe.
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KopnopatusHoto pbkoBOACTBO Ha ‘bBwnrapckm coHa 3a Bsemawusa” ALCUL
ocbLlecTBABA e(EKTUBEH KOHTPON, KaTo Cb3fgasarT Heobxogumarta opraHusauus 3a
rnacyBaHeTo Ha YNbJIHOMOLUEHUTE 5nuua B CbOTBETCTBME C WHCTPYKUMUTE Ha
aKUMOHEpUTE UNK No paspeLleHnTe OT 3aKoHa HaYNHN.

Mucmenute martepuanu, uarotseHn ot “bbnrapcku ¢oHa 3a Blemanus” ALCUL sbs
Bpb3ka C AHeBHMs pen Ha OBWoTo cbbpaHue ca KOHKPeTHU U ICHW U He BbBeXaaT B
3abnyxaeHve akumoHepuTe.

Mpn npoeexpgaHe Ha OO6WOTO cbbpaHue akuuoHepuTe moraT ga 3agasBaT BbhNpPOCK
OTHOCHO WKOHOMMYECKOTO ¥ (DUHAHCOBOTO CbLCTOSHWE W TbproBcKaTa AEWHOCT Ha
[py>ecTBoTo, HE3aBUCUMO Aann ca CBbp3aHu ¢ 0bsBeHUs AHEBEH pej.

6. OnucaHue Ha NoONMMTMKaTa Ha MHoroobpasue, npunaraHa oT No OTHOLWEHWe Ha
aAMUHUCTPATUBHUTE, YNPaBUTENHUTE W HAA3O0PHUTE OPraHW Ha €MUTeHTa BbB
Bpb3Ka C acnekTu, KaTo Bb3pacT, nNosn unu obpazoBaHue u npodecuoHaneH onur,
UenuTe Ha Ta3u NONMKUTHKA Ha MHOrooGpasme, HaYMHBLT Ha NPUNOXKEHUETO U U
pe3ynraTute npes oTYEeTHUA Nepmosa

‘Bvnrapckn ¢doHa 3a Blemanus” ALICULl He npunara nonutuka Ha mHoroobpaswe no
OTHOLWLUEHUE Ha aaAMUHUCTPATUBHUTE, ynNpaBUTENHWUTE W HAA30PHUTE OpraHn Ha
OPY)XeCTBOTO BbB Bpb3ka C acnekty, karo Bb3pacTt, non wunu obpasosaHue w
npocecnoHaneH onuMT Ha OCHOBaHWEe U3KNYeHneTo, npeaenaeHo B yn. 1004, an. 12 ot
3MMUK.

Codtpusn
30 mapTt 2021

Bacun AHrenos LLlapkos S APBB JL@H Nopaakos Bacunes
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