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F'OJHUIEH JIOKTTAJ 34 JEHHOCTTA
34 ITEPHOJIA, ITPHKTIOYBAII] HA 31.12.2020 2.

HNPENIEJ HA JERHOCTTA

L ONUCAHME HA OCHOBHATA JEVMHOCT

OIOYBPC KEIUTAI AZl (Jlpyxectroto) e AKLHOHEPHO APYXKECTBO, perucrprpanc B Penylnuxa
buarapus B Toproeexus perncrsp ¢ EMK 201624613, Jpyxkectsoto e yapeneso Ha 07 wnu 2011
rOJHHA,

HeliHoCTTa Ha OPYKECTBOTO € ChCPEAOTOYEHA B PAsBHTHETO Ha fi43apa Ha HeJBHKHMHTE HMOTH,
OT/laBaHe Nojl HAeM, NPEIOCTABIHE HA BCAKAKBE BH/L YCIYTH, CRBP3aHA C MOANPHKIKATA B TEXHHYECKOTO
00CTyKBaHE Ha HEABHKUMYU HMOTH, B kpas Ha 2016 1. HpyxecTBOTO 3a9BH HHTEPEC 1A IOEME Pa3BHTHE
H B HOBA NOCOKA, CEBP3AHA ¢ THPrOBUATE, JUCTPHOYUMATA ¥ PEanu3alHATa Ha codTyep M NPOrpamMHo
0Bopy/ABaHe, ThH KaTO cOQTYepHaTa HHAYCTPUA € Cpel MATKOTO CEKTODH, KOHUTO He HOCTPaiaxa no
BPEMC Ha HKOHOMMHECKATA H ABJITOBA KPH3a H KORTO C¢ Pa3BHBAT ¢ ARYLIH(PEHH PHCTORE O OTHOLIEHHE
Ha TCHEPHPAHHTE NPHXOLM NPE3 NOCHIEIHHTE HIKOAKO TOAMHM, B Tasn BPb3ka Ha NPOBEIEHOTO
u3pbHpenHo Obwo chOpanne wa akumonepute na Jpysxectroro na 30.01.2017 r., Gewe IIacyBaHa H
IpueTa NpOMANa B [PEAMETA HA JCHHOCT Ha KOMOAHuaTa, BuucaHa B Thpromckitn PerucThp Kbm
AreHIus 0 BNUCBAHHATA 110 NapTuzaTa Ha JIpyxectsorto 1a 07.02.2017 r. ¢ nomep 20170267092011,
OF TO3M MOMEHT NPeMETHT Ha AeHHOCT Ha pyKecTBOTO e:

Teproeus, nucTpnbyuus # peainsains Ha COPTYED U IPOrPaMHO obopy/iBase, coQTyEpHH H TPOrPaMHU
YCiyFH, NOKYNKO-NPoaxOa Ha HeABUAKHMU HMOTH, CTPOUTE/ICTBO, IPOH3BOICTES | TBPTOBMS HE CTOKH
W yenyru B CTpaHata M 4ywOHHa, peKiamMua, NPeBojavecKa, N31aTelCKa, KOHCYITAHTCKA, TPaHCIopTHA
H CHeRUTOPCKE AEMHOCT, PECTOPAHTBOPCTBO, XOTENUEPCTBO, TYPONEPAtopeKa AeliHOCT, BbTpellleH u
MEKIYHAPOACH TYPUIBM, NOKYIIKE, CTPOSK U 0D3aBERIaHe Ha HEABWNKUMYE HMOTH C Lei npojaxbara
HM, THPIOBCKO TPEACTABUTENCTBO ¥ NOCPEJHHYECTBO, JIM3HHT, KAKTO W BCAKAKBA APYra ThPrOBCKa
AeHHocT, HesadpaneHa oT 3akonnTe Ha PenyOauka Buarapus. Beska feliHOCT, 32 KOATO Ce WINCKBA
JHUCHS, DPAaspelINTENHO MM PErHCTPalMs uIe CE H3BBbPilBA CJIel HALIEKHOTO NOJYYABAHE Ha
CBOTBETHHS JIMLEH3, PAIPCUINTENHO Wik PErHCTPaLI}A.

Ii. YIIPABJIEHHME

CwraacHo npelictBaiius ThProBoKM 3akoH B boarapus, GIOYLPC KENMWTAJ AJl e axuuosepro
JIPYKECTEO.

Kbm 31 nexemepu 2020 r. yipapieHckara cTpyKTYpa Ha APy KECTBOTO € E/IHOCTEIIEHHA, B ChHCTAB KAKTO
cnenpa:

Cobeer 5a Qupexropure:
¢ Muxann Crpaxunos [lumurpos— Msnbnnurenen JIHPEKTOP
¢ 3opuuua Xapanamnuesa Bacunena- [Ipencenaren
¢ Croiino Huxkonaer CroifHor - 3aMecTHyK npeaceaaten

[ipes 2020 r. saMa NpoMeHH B CTPYKTYPATa M cheTasa Ha ChBeTa Ha JUPEKTOPHTE HA ADYIKECTBOTO.
OTroBopHOCTH HA PLKOBOACTBOTO

CHO[DEII 6’5.!1?3]30}{(}'1‘0 3aKOHOJATENCTRO, PBKOBOACTBOTO CHEARA N8 HATOTER {pHH&HCOB OTHET 3a BCHKa
(IJHH&HCOEBB rOAWHA, KOHTO Ja JaBa BEpHE KW 4YeCTHZ npeacTasa 3a (bHHaHCOBO?O CBOTOAHHE Ha
ﬂp}’XCQCT'BGTO KbM Kpas Ha rOgHHars, @)HH&HCOBOTO MY MPEACTaBAHEC H NAPHYHATE MY NTOTOLH.

PrkoBoacTeoTo noTebpiciara, e 3a oTueTHus nepuoz 01.01.2020 r. - 31.12.2020 r. e FEPHIErano
TI0CICA0BATENHO aACKBATHH CHETOBOHH TIONMTHKH NPH M3rOTBANETO HA QHHAHCOBMS OTYET KbM 31
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Rexemppr 2020 r. M e manpasuno pasyMEE W APCANAsNNBY  NPEUEHKY, NpPeAIONOKEHHS
NpuOAHIUTENHH OLEHKMN.

PbkoroncTsoto oficiesisa KpuTepHiTe 3a BKMOYBANE Ha HeMHAHCORA AEKNAPALUA KBM 10KN4na 3a
AEHHOCTTA, N0CoYerH B 3aKcoHa 3a CHeTORONCTROTO, un.41-43, creji KOETO YCTAHOBH, 4e JPYIKECTEOTO
HE OTTOBaps HA KPUTEPHA 3a cpejieH OPOH cny#uTeny U pelld Ja He HiroTes nediHaHCOBA JeKnapallis
G CMKCBIIA Ha 44143 o1 3axona 33 CYeTerO4CTEOTO,

pi)KOBO,D.CTBOTO CBILO NOTRBPHAARA, Ue Ce e IIPHABIOKANC KbM neHcTeamuTe CHETOBOIHM CTaHIapTH,
KaTo @)HH&HCOBHHT OTHET € M3I0TBEH Ha ApHHLIBRNA Ha neﬁm‘gauw'ro NpeaapuATHE.

PbKOBOACTBOTO HOCH OTIOBOPHOCT 32 MPABMIHOTO BOJEHE Ha CHCTOBOJHHTE DErMCTpH, 3a
LenechoOpasHoTO YAPABIEHHE Ha aKTUBHTE # 3a MPCANPHEMAHETO HA HEeOoDXOZMMUTE MEpKH 3a
H30ArBaHE U PA3KPHBAHE HA SRCHTYAIHH 30YOTPEOH W APYTH HEPEAHOCTH.

HI. CTPYKTYPA HA OCHOBHHS KAIUTAJL

Kanuraner Ha npyxecrsoro e 8 pasmep Ha 420 500 (4eTHPUCTOTHHE W JBAfECEeT XUMSIH U BETCTOTHH)
AeBa, pasmpepene B 420 500 (4eTMpHCTOTMH M JBAJECeT Xumsiiu M AETCTOTHH) OOHKHOBEHH,
Ge3sHaNnHHHY, NOHMEHHM, C IPABO HA IV1AC aKIUM ¢ HOMBHATHA CTOHHOCT OT | {e/1un) jieB Besixa.

Kuum 31.12.2020 r. akuuonepy, NprTexasatin noBeye oF 5% oT KARUTANA Ha ApyaecTsoro ca:

AxnuoHepu Yuacrue Epoi npasa Homunanna

Ha rJjac crofiHoeT
“@Jf Kemntna® GOJ1 50.11% 210 699 210 699.00 nena
@ Jiporpec* 9.51% 39 980 39 980.00 nesa
A® EE Mpuncunax™ 9.68% 40 700 40 700.00 neepa
YI®  Brreme® 6.95% 29220 29 220.00 nera
HIED AXTHBA 5.10% 21 455 21 455,00 nesa

IV.PEIYJATATH 3A TEKYHINS NIEPHOX

QHOYBPC KENWTAT Al 3a nepioaa or 01 auyapu 2020 1. no 31 nexemepu 2020 r. ¢ peannsupano
HeTHa neyanba B pasMep Ba 91 xuns.

Baza 32 uarovsane ua roanmuns QHERAHCOB OTYeT

QunancosuaT otuer na PHOUBPC KEIUTAJ All e wsroTeen 8 choTBeTCTRHE ¢ MeKIyHapoIHuTE
CTAHIAPTH 33 (PHHAHCOBO OTHMTAME, NpHETH 0T EBponeiickus chio3 (MCODO, npueru ot EC),

Onosecragane HA CBLDIAHE JHUA

QIOYBPC KETIMTAJT Al e cebpsano nnlie cbe 3opuuua Xapanamnuesa Bacunesa, rpaiianka Ha
brarapus, xosto xkem 31.12.2020 1. e coberrennx Ha 100% o1 kanwrana wa ®©JI KENWUTBI ECOLA,
KOCTC 07 ¢Bod cTpaHa nputexaea 50.11% ot kanurana va SIOULPC KEMWUTADN ALl

AHTAMHEMEHTH U VCIIGBHYE 380 BJAKEHHSE

Kby 31 nexemipu 2020 r. JIpy:kecTBoTo HIMa YCJIOBHH 380bJKEHMS W aHTUMEHTH 38 KaMHTanOBH
HHBECTHLIMH.

Hpazsur mexose

Cpeiny [lpy®ecTBOTO HAMA 3aBEIERN NPABHY HCKOBE.




DIOMBPC KENUTAN Afl, TOSULIEH SHUHAHCOB OTHET KbM 31.12.2020

GEHAHCOBH HECTPYMEHTH

Hpyxectsoro npoxbaxasa na ofenyksa CMHTHPAHATa NPH YCIIOBHS HA YaCTHO 3aiUCRaHe IBPBa o Pejl
EMHCHR KOPROPATHBHYE o0NMralki ¢ npuceoed 1SIN BG2100010177 ua wHeatpanen genosurap” AJL
Kby 31.12.2020 r. u narata #a W3roTBSHe Ha HAacTOoAIN JOoK1an oOnurauioRRaTa eMHCHRTA He e
AonyCHaTa o ThProBUA Ha PETYJIHPaH naiap.

Ewmucusra KODIIOPaTHRHY 06.171/]}”&11}1}‘} ¢ CMHTHpaKa IEPH ObDBOHEYARHY flapaMoeTp W YOIOBMA, a
HMEHHO!

L. Hznaren — . ®iounpe Kenuran” Al
Pasmep Ha ciuouerns obnurauyonen saem — 5 000 000 (neT munKoHa) espo;
bpo# obanraunn — 5 000 (mer xungnu) Gpos;

HomuHanua ¢cToliBOCT Ha BCEKA enna obnuranus - FUR 1 000 {xunsga espo).

i
3
4
5. Emmcuonna cToHHOCT Ha BCAKa eaHA cOnuranus - EUR 1 000 {(xunsja eepo).
6. Banyra na emucusita — egpo.

5

Bux na obnuranuure — o6ukHOBEHH, SesHANMHN, NOHMEHHH, JIMXBOHOCHH, CPOUHH, 00C3NeYeHH,
HEKOHBEPTHPYEMH, CBOGOAHO NPeXBbPseMH, KOPNOPATHBHM, ¢ ISIN Koz BG21000101 77;

8. CpoYHOCT W naJeK Ha eMucusTa — 5 (rOAuHH) FONHHY (PARHABALLH Ce Ha 60 mecella) OT JaTaTa Ha
CKIKUBAHE Ha ODIMIauMoHBH 3aeM;

9. Jlata, OT KOATO Teue CPOKBT 40 NANCKA HA obmuraumure ~ 22.06.2017 r.;

10. Mannamane Ha rnaBHMuUATa —~ MVIABHHLATA C& HATRALE Ha 4 (MeTupH) PAaBHW BHOCKYM Ha JaTUTe HA

NoCyeaHnTe 4 (Y4eTHpH) INXBEHHA (KYDOHHM) amanmis — 22.12.2020 r., 22002021 r, 2212202  r. n
22.06.2022 r;

L1, Jluxpa — 5 % (neT npouenta) #a roguina 6a3a, miaTthma Ha HIECTMEC@UHY KYTOHHH TJIAWARMA.
JlnxBenuTe (KynoHHM) NhAanKs ce H3uMcIaBaT va Gazata Ha APOCTA JiXRa 38 OTATHUTE [ECTMECEIHN
AEPHOIH BLPXY HOMHHANHATA CTOHHOCT Ha BCsika OOMrauys IpH Nuxsena xoHaeniua ISMA Peanen
Opoit any B nepuoga Bupxy Peanen Gpoit AHH B ropunara:

12. TleploANHHOCT Ha THXBEHATE RNALIAHHS — HA 6 MECELA: 1aTH HA NaieKNTE Ha NHXBERUTE MIIAIIAH S
=~ 1)22.12.2017 r.; 2) 22.06.2018 r.; 3) 22.12.2018 r.: 4) 22.06.2019 £p5)22.12.2019 1 6) 22,06.2020
1. 7)22.12.2020 r.; 8) 22.06.2021 r.; 9) 22.12.2021 r.: 10)22.06.2022 r.;

13. MucTutynus, ofcnyxpama nIamMannsTa no TMXeH 1 rnaBHulH — . Lenrpanen aenosurap” AJl;

14. Jlosepenuk Ha obaurauvonepure — . TH BH AH Bank” EAJL, exraacno Pemenne va nppeoto O6io
cbOpanue Ha OBANraHOHEPUTE HA eMuCHATA Kopiiopatusax obikrauuy, nposejiedo na 14.07.2017 r. u
ckmouen Ha 20.07.2017 r. Jlorosop 3a W3nbiHeHHe Ha PynruusTa “JoBepeHnK Ha OGIHTAIMOHEPHTE”,

13, Obesnevenns — 3actpaxoska GUHAHCOR puck/bunancorn sarybu npu ,3ACTPAXOBATENHO
HPYAKECTBO EBPOMHC” AJL, cknsouena B nonsa ua Hosepenuxa ra oGnurannonepure.

16. YcrioBuaTa no obnuraiHoNHATa eMHCHS MOrat na 6baat NpenoroBOpeHn ¢ pewerne wa O6woTo
cpOpanie Ha OONKRFALMOHEPHTE NPX CHA3BaHe HA 3AKOHOBHTE MIHCKBANMS U CBeOpazHO yCIoBHATA,
npeasuient B lpeancxedne (npocnexT) 3a 3anucsade Ha KOPopaTuBHK OBIHIalii NP YCI0BUATa HA
HaCTHO Npelnarane no pena Ha wi. 205, an. 2 or Tuprosckis 3aKoH.

C pewenne Ha O6110T0 ¢ubpanne va OOIHTAUMOHEPHTE HA TBPBA KOPTIOPATHBHA OBIHIALLHOHHA CMUCHS
HA ApYECTBOTO, 3anucasa NpH YCROBUSTA Ha YaCTHO Mpeiarade Ha eMHTHpaHWTe OOaMraiiu,
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nposeeno Ha 21.10.2019 r., uenure Ha emutupanara emucust obunranmu, ¢ ISIN xox BG21000101 77,
uslanena ot PKOUYBPC KETTUTAJTI AJL, ca 200bAHERY KAKTO crenea:

»HabpanuTe cpecrsa o1 emurnpanara obnuraunonna emucus ¢ ISIN kon BGZI00010177 na morat ma
C€ H3NOM3BAT H 38 \PYTH Henu ocped onucanute &, [IPEJJIOKEHUE (ITPOCIIEKT) 3A 3ATTMCBAHE
HA KOPITOPATHUBHH OBJIHI'ALIMM ITPU YCTIOBHATA HA YACTHO MPEONTATABE" uenu no
npeuenxa Ha CJl Ha npyxectBoTO - eMUTEHT M Npn crassake Ha GUHAHCOBHTE MOKA3aTENH, Ha KOUTO
EMuTenTsT € nipuen na otroraps.”

C peimnenne na O6wmoro chbpanue Ha o0JHralHONEDHTE HA I'BPBa KOPROpaTusHa o0NHrantona eMUcHs
Ha APYHKECTBOTO, 34NMCAHA NPH YCIOBHATA H& HACTHO NpeifaraHe Ha eMHTHPAHWTe OBNUraluu,
nposenero va 17.12.2020 r., ca npoMeHess 0CHOBHY napaMeTpH Ha 0G/IUraLHOHRATA EMHCHA, 8 BMEHHO!
Kyunon: 3.85% (rpu usano u ocemaecer U neT croTHu poLeHTa) Ha rojminHa 6aza, GukcHpar AMXBeH
NPOUEHT, cuiTano oT 22.12.2020 r. 10 nazexa sa odaurauusTa.

BCuukH NUXBEHH NAAIAKUS Ce H3UHCIARAT KATO NPOCTa TMXRE BbPXY HOMMHAIHATE CTOHHOCT Ha
o0NMralHoOHHYuA 3aeM,

Harta Ha nagen: 22.06.2027 r.

7 nnawane | 22.12.2020r, 183 366 5,00% €0 €5000000 | €125000 | €125000
8 mnamane | 22.06.2021 r. 182 365 3,85% €0 €5000000 | €95986 € 95986
9 nnamase | 22.12.2021 r, 183 365 3,85% €0 €5000000 | €96514 €96 514
10 nyamane | 22.06.2022 r. 182 365 3,85% €0 €5000000 | €95986 € 05 986
1] nnamase | 22.12.2022 . 183 365 3.85% | €150000 | €4850000 | €96514 | €246514
12 nnawane | 22.06.2023 r. 182 365 3,85% | €150000 | €4700000 | €93107 | €243 107
13 nnamane | 22.12.2023 r. 183 365 3.83% [ €150000 | €4550000 | €90723 | €240723
14 nnawane | 22.06.2024 r, 183 366 3,85% | €200000 | €4350000 | €87588 | €287588
15 nnawane | 22.12.2024 r. 183 366 3,85% | €200000 | €4150000 | €83738 | €283738
16 nnawane | 22.06.2025 . 182 365 3,85% | €200000 | €3950000 | €79669 | €279 669
17 nnamane | 22.12.2025 . 183 365 3,85% | €200000 | €3750000 | €76246 | €276246
18 miamgane | 22.06.2026 r. 183 365 3.85% 1 €200000 | €3550000 | €72385 | €272385
19 nnangane | 22.12.2026 r. 182 365 3.85% | €200000 | €3350000 | €68150 | €268150
20 mnamane | 22.06.2027 r. 183 365 3,85% €3 350000 €0 €64664 | €3414664

®HEAHCOBH NOKA3aTEAR: EMUTENTLT NoeMa 3aIbbKeHie 3a MOJALPIKAHE Ha ClelHUTe (UHAHCOBY
noxazateny 1o 4. 1006 o1 3MTTLUK 1o neanoTo uannaiane Ha o6IMralHOHHMS 3aeM:

L. Koepmuwent ,Jlacusn / Axruen™ (cymara ot TEKYLIHTE M HETEKYLIIKTE NAacHBY, OTHECEHH KbM ob1laTa
CYMa Ha aKTHBHTE Ha APYHKECTBOTO RO CHETOBONeH Balane) — MAKCUMAIHA CTONHOCT Ha MOKAZaTeN 34
Cpoxa Ha obnHrauoHHud 3aem — (,98;

2, Koeduunenr JTokputde HA pasxofure 3a Juxan” (newanbara or obuuaiina nefxcct npean
AMOPTH3ALIH, NaHbIH, PA3XO/M 32 JIMXBH, U3BLHPEIHW MPUXOIN 1 PA3XOAH, C& PAIACTH HA PASXOAHTE
3a JIAXBI) - MHHMMATHA CTOMHOCT Ha NOKa3aTeNs 33 CPOKA HA OBANIALHOHHMS 336M — 101
OGesnevenne: EMUTEHTBT Ce 3aJbIKaBa Za NOANKIE N0GABLK KbM 3acTpaxopaTenHata TONULE,
obesneuaraina B3emannsTa Ha obauranMoHepute, OTPA3ABALL TIPHETHTE [POMEHH B YCIOBHATA 71O
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EMHCUATA, ChITIACHO IMACYRAHMTE PELIEHNs, B CPOK HE MO-KbCHO OT Ga paboTuu NRM Ches JATATa Ha
nposexaHe Ha obmoro crbpaune na oburaiionepure. JoOaBbKET KbM 3ACTPaxXOBATENHATA NONKLa e
noaoucan Ha 21.12.2020 r.

KHB%CTHHHH B HCHHE KHEXS.

Kbm 31.12.2020 r., ¢ nen aueepcudunupane da GUHaHCOBMA, LEHOBHS, KPEAWTHYS W JTMKBHIHUA PHCK
¥ PHCKa Ha NapH4Hus HOTOK, [IpYKECTROTO € HHBECTHPAO cpeteTaa B GOPCOBO ThPryeMH akLyH, KOHTO
Ca OLUEHCHM DO KOTHPAHM nazapHy uenu na 2 006 xun.as. JIpyxecTBOT0 IpUTEKaBa ¥ HEKOTHPAHH Ha
Gopcata aKuMM, 3a KOWTO & WIrOTBEHA LIa3apHa OLCHKA B pasMep Ha 387 Xull. JB., Kakto W ABIrOBH
HHCTPpYMeEHTH (KOpHopaTHBRY obnuraluu} ¢ HoMuuanaa crolnoct 459 xun. ns.

JelnocT B 06aacTTa HA HAYYHETE HICJEABAHUS W IPOYIBAHHS

LpyxecTBOTO He w3BbPUIRA NeHHOCTH B 0BAACTTA HA HAYUHKHTE H3CHEABAHMS 1 NPOYYBAHUI.

Opranp’z2nBoBER CTPYRTYPA — KJIOHOBE B OTHCAH

Hektnoctra na Jlpy®ecTBOTO He € OPraHH3NpPasa 10 OTASNM U HAMA KIOHOBA MPENA.

V. BAKEHM CBBYTHUSH B PAIBHTUHETO HA IPYAKECTBOTO

B Hauanoto va 2020 r., nopany pasnpocTpaseHHeTo Ha HoB KopoHaekpyc (Covid-19) B cReToBeH mauiab,
Ce NOABMXa 3aTPYJHeHHs B OMiHeca ¥ MKOHOMMuYECKata JeHHOCT HAa peaHua NPeinpHATHR M Leln
uKOHOMUuecKH oTpacnu. Ha 11.03.2020 r. CretoBrata 3/pakHa oprakusalus ofaRH I HATHMYHETO Ha
naHzemus o1 Koporaeupyc (Covid-19). CnencTere Ha NPoOrpecuBHO yBEAMYEHHE Ha 3apaseRUTe ¢ TO3H
BHPYC HA TEPHTOPUATR Ha cTpanaTa, Ha 23 mapt 2020 r. Hapoaroro cubpanue npue 3akox 3a Mepxute
U JICHICTBUATA 110 BPEME HA H3RBHPE/IHOTO NONOKEHHE, 068BeH0 ¢ pelienue na HapoanoTo crbpanue or
13 mapr 2020 r.. kolito 3akoH APOMEHH HEMAKA YacT OT Peauia APYTH HOPMATUBHH aKTOBe,
onpenenflis OU3HECKIMMATa Ha TEPUTOPUNTA Ha CTpaHata. [IpeinpHeTHTE OrpaHMYMTEIHH MEpKH
cpely pasnpocTpanesunero Ha COVID-19 r rirobanen mauiab Rorenoxa 5o cuneH u sceobxpaten cnan
Ha CBETOBHATA HKOHOMHHECKA AKTHBHOCT U OKa3Ba HEGNATONPUETHO BIHSHKE BbpXy BOHI0BUTE Na3apy,
TYPH3Ma, TPaHCIopTa, asroMobunmara HHAYCTPHA M MHOFO APYrH OTpachd. Hanowenn Osixa
OI'PaHMYHTEAHE MEPKH HA HAaCeNeHHETO MO LAN CBAT, 06ABIBAHE HA U3BBHPENHO NONOKEHHE B PEAKLA
CTPasi BKJIIOUHTENHO K B bhirapus. sarsapsHe Ha IPaHKLM, KAKTO H 3HAMMTENHO OrpaHivaBaHe n/imm
conpane Ha ueny OusHec cexTopu. TaBa BOBEAC IO 3HAYHTENHO HAMANSRANHE HA NPHXOJIHMTE, @ OTTAM H
FCHEPHPAHETO Ha 3aryfu B MHOIO MKOHOMHYECKM CETMEHTH, HeoOXOQMMOcT oT ocroBoMIaBaHe Ha
CHYXKUTENRH, HAMAIABAHE Ha JOXOANTE Ha HACCICHHETO, @ OT TaM U Ha TAXHATA NOKYI1aTeNHa aKTHBHOCT,
3a0aBfiHE Ha BEPUIATA Ha JOCTABKHTE H HEH3bHEHHE HA IOTOBOPEHH CPOKOBE, OTIAraHe H3IIALaHEeTo
Ha TNaBHHUM M JIMXBH [C KPEJUTHA W NU3KHTOBY JOrCEOPH, NPEAOTOBAPSHE Ha JOTOBOPH 32 HaeM U
0CBODOMK1aBaHEe Ha HAeTH TNOMELIEHMS W 4O OUlEe MHOTO APYTH HEraTHBHK nociesuud. Twil xarto
OCHOBHHTE aKTHBH Ha APYHECTBOTO C4 WHBECTHPAHH B LUEHHH KHMXKA W OTIYCHATH 3a€MM, B XOIa Ha
pasBuTHE Ha Kpu3zaTa npes 2020 r. ApyaecTBOTO NOHece BPeMeHHM 3ary0u OT crlaja Ha LEHUTE Ha
akunuTe Ha bOb, KakTO 1 yCna ra npeoroBopH yeaoBHATa IO YACT OT OTYCHATHTE 3aeMH BB BIaHMHA
M3rofa Ha cTpanuTe 1o Tax. KbM kpasd Ha (pHHancosata 2020 I. u CleXCTBHE pasyMHH WHBECTHIIUM B
LEHHN KEWAKE, APYMKECTBOTO YO8 Ja KOMITeHcupa 3aryoute npez 2020 r. w kbM kpast Ha NONMHATS
peanusnpa ION0KHTENeH (QUHAHCOB pe3ynTar. PbKOBOACTBOTO M€ NPOALMKH  Jla  OLEHSBA
NOTeHLHan#0To Bb3jelicTaye Ha kpusara COVID-19 choTeeTHO Lie IpaBH oUEHKA HA PHCKA K LIE
TPEANpHEMa ChOTBETHUTS FbBKAaBY QEHCTBHATA NpH YNPABICHHETO Ha OuiHECa 33 OrPAaHMYaBaHE HA
HEraTHBHOTO Bb3ACHCTEHE ¢ CMEKYABAHE Ha NOTEHUHANHN HeraTHBHY ederTH,

HanexbT Ha FETO JIMXBEHC miallate no obnuratroHHa eMucus ¢ ISIN BG2100010177 6e wa 22.12.2019
r. Ha 19.12.2019 JIpykecTBOTO ONOBECTH HAMEPEHUETO CH JIa M3BBPLIK NETOTO JTHUXBEHO TIALIAHE B
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CpoK j10 30 mHu oT jarara Ha nanexa. [eToTo nuXBeHo nialase e wIBbpLIeHo B cpok Ha 21.01.2020 r.
H THXBHTE CHOTBETHO PA3NpeIeNent Ha OOIHTALKOHEPHTE [0 eMUCHSITA.

Hajexdst pa WeCTO NUXBeHO Hnaiiade Mo obnuramuoxsa emucus ¢ ISIN BG2100010177 6e na
22.06.2020 r. Ha 19.06.2020 JipyxecTBOTO OTIOBECTH HAMEPEHHETO CH Ja H3BBPILH IHECTOTO ANXBEHD
niauaHe 8 cpok o 30 1HM 0T jatata Ha nalexka. llectoTo nuxseHo nnauane e H3BBPIISRO B CPOK Ha
22.07.2020 r. n nUXBHTE CHOTBETHO pasnpEIeicHu Ha OoDNUTALMBOHEPHTE NO eMUCUATA.

Ha 30.09.2020 r. 6e nporenero pexosro O61o cxbpatie Ha aKinoHepuTe Ha Hpyxectsoto, Ha koero
Oe B3ero peurenne ¢ nevandara or JelfiHocTTa Ha LpymecTBOTO 33 2019 r. #a ocTaHe Hepazupenesess,

Ianexwbr na cenmo jmxBeno mnamase no obnuranuonsa emucus ¢ ISIN BG2100010177 6e na
22.12.2020 r. Ha 18.12.2020 JIpy*ecTBOTO ONOBECTH HEMEPEHHETO CH 14 H3IBBPLIN CEIMOTO IHXBEHO
fatiane B cpok 1o 30 auu oT garara Ha nazexa. CeAMOTO TUXBEHO MIALIAHE € W3BBPIICHO B €poK Ha
21.01.2021 r. 1 JIMXBUTE CHOTRETHO pashpesienely sa O0UIHIALHOHEPHTE 10 eMHCHATA.

V1. HHOOPMAUMATA, WINCKBAHA TIO PEJNA HA YL 1877 H 247 OT
THPTOBCKHA 3AKOH

Huopmayun no wn. 1870 om Twpeoscrkun 3axow — [lpes 2020 r. ne ca H3BBPIUBAHH CACNKH ChC
COBCTBEHH akLMK Ha JAPYIKECTBOTO.

Hudopsayun no ui. 247 om Tepeoeckus 3axon - 3a nepuoaa 01.01.2020 - 31.12.2020 1. ca n3nIaTeH
BLIHATPAK/CHHS Ha yileHOBe Ha CbReTa Ha JupexropuTe B pasmep Ha obiwo 44 xui.us.

Hipasa na wienoseme na Cweéema na oupermopume 0a npuoobueam axyuy o obauCAURYN Ha
opyorcecneonto - Hama orpasnyen’e B NPAROTO Ha YIEHOBE HA ChBETA Ha JUpPEKTOPHTE N2 npunodusar
BKUHH WIH 00JIHFALNHN Ha IPYKECTBETO.

Hpudobumume, npumencaganume u npexevprenume om wienvgeme na Coeenia na oupeKmopume
npes zodunanma axkuuu Ha opyycecmgomao - Tpes 09.2017 r. u3anbasuTeRHusT wien Ha CbBeTa Ha
Anpextopute npunoduea | 6p. Aicuua Ha Apysecrroro. [Tocnencreue, cuntano kb 31.12.2020 1. HsiMa
APYTH CAENKM Ha uneHobe Ha ChBeTa Ha AUPEKTOPUTE ¢ akiuy Ha JIpy:xecTBoTO.

Kvm 31.12.2020: wrenoseme Ha Cveema na oupexmopume ynacmeant ¢ FHDPCOCCKH OPYHCECHIRa
K@HI0 HEOPAHUHEHO OMZOBOPHU COOPYHCHUNN, APUMENCACAm ROBeYe 0m 25 HA CRIO O KONERIGTG
Hit Opy2o OPYHCECIMBO, KAKIMO 1 YUACHIGANt 6 YRPAGICHUEIO Ha OPY2u OpYICecnsa Wik KOORepayus
Kamo HPOKYPUCHIY, YRPAGUINETN UK HACHOBE HE CBEEHIH, KAKINO CICO8H:

Muxana Crpaxuwios JumuTpos — H3nsinatenen tapektop

KoM 31.12.2020 1. ynacTa B yNPaBHTeNHH / KOHTPOJIHY OPTakH Ha THPIOBCKH APYIKECTRA, KAKTO CeRa:
¢ |, QGIOYDBPC KE[THMTAJ® AJl, EMK 201624613 - Manwenuurenen AHpeExXTop,
e VHEJITA KPEIAWUT MEHMJDKMBHT EAJL, EMK 175137010 - Manbhnurenen JHPEKTOP,

Kum 31.12.2020 r. Muxann JIuMUTPOR He APHTEXABA HOBEYE OT 25 Ha ¢TO OT KANKTANA HA TBPrOBCKO
APYHKECTRO.

Croiino Huxoaaes Croitnos KoM 31.12.2020 r. yuacTsa B YIPEBHTENHH / KOHTPONHH OPFaHy Ha
THPrOBCKH IPYKECTBa, KAKTO CIelsa:
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¢ L @IOYBPC KENMUTAN" AJl, EMK 201624613 — unen Ha CJ]

Kbm 31.12.2020 r. Crofino CroliHOB He npuTexaBa noBeue oT 25 Ha CTO OT KanuTaka Ha THPrOBCKO
APYECTBO, OCBEH NOCOYSHUTS FO-0Y !

e L CCJIOY KOHCYJITUHI™ EOOJL, EMK 205793258,

Jopunua Xapanravnuesa Bacuiaera

Kbm 31.12.2020 r. yuacTsa B ynpaBuTenHit / KOHTPOJIHM OPTaHd Ha ThPrOBCKH JPYIKECTBA, KAKTO
cnenra:
¢ L OIOYLPC KEHUTAT AL, EMK 201624613 — Ynen ua CJ,

¢ "Anpoxarcko apyxectBo 3Jopuuua Bacunesa u Teopopa Slukoma", EMK 177217448 —
YIpapnsBaul ChAPYHHUK,

Kum 31.12.2020 r. opuuua Bacuiiesa He npuTexapa noseue 0T 25 Ha CTO OT KANWTANA KA ThPrOBCKO
APYKECTBO, OCBEH B IOCOYEHHTE 110-10TY!

@ "ANBOKATCKO JpyxecTBO 3opHKUa Bacunesa n Teoaopa Ankora”, EMK 177217448;
e, ®JIKENUTBHI" EOO/, EMK 203454686.

Hugopmanun no wir. 2406 om Fopzoscrun 3arkon

I1pes 2020 r. apyxecTROTO He € CKIMOUBANO clenky no un. 2406 or THProBCKUA 3aKOH, 2 HMEHHO
ACTOBUPH € YNCHOBC HA CbBETA HA JHPEKTOPHTE W CBLP3GHN € THX NKHA, KOHTO H3IAHM3AT W3BBY
obnyaliHara My RCHHOCT WIH ChLIECTBEHO C& OTKIIOHSBAT OT NA3APHHTE YCIOBHA,

VIL Cobrrus ¢fied Aatata ua Gaiianca

He ca nacrpnuau C’bﬁHTHH., Chich narara Ha 63.J'EaHC&, KOWTO Jid H3UCKBAT ONOHCCTARAHE WAKM KOPDEeKLMH
BBB ¢HH3HCOBHTC OTUHCTH.

VIiIE.  Ilporuosa 3a passuraero caen 2020 r.

B kpast Ha 2016 r. roanna Jipy:ecTsoTO 3as81 HHTEPEC Na OEMe PAa3BUTHE U B HOBA OCOKA, CEbP3aHa
¢ TBProBUATa, AMCTPUOYUMATA H peanuzauusta Ha codiTyep M HporpaMHO oBOpyIBaHe, Thi KaTo
copTyepHaTa HHAYCTPHA € CPE MAIIKOTO CeKTOPH, KOHTO He MOCTPAaxa 1o BpeMe Ha HKOHOMHHECKaTa
H TbIMOB2 KPU3a H KOHUTO Ce PA3BHBAT ¢ ARY M BPEHH PbCTOBE N0 OTHOLUEHHE HA FeHEPUPAHUTE IPHXOIH
Ape3 NOCAE)HHTE HAKONKO MOAHHY,

EMHTEHTHT Bb3HaMEPABA 12 H3BLPINEE HHBECTHIMH ¥ B CEKTOPA HA HEBMAKUMUTE HMOTH. B neprona
RO CKIOYBAHE HA TEPCTEKTHBHA M W3TOJHA ClefKa B JBeTe OCHOBHH 00naCTH Ha MHReCTHpaHe,
APYHECTBOTO € NO3HULHOHUPANO PECYPCHTE CH B LEHHK KHHWXE U NPEJOCTABERH 3a8MHL.

FAPYKECTBOTC & HINOKEHO Ha GU3HEC PUCK, KOHTO Ce CHCTOM B TOBA MNAHHPAHOTO CErMEHTHPAHE Ha
WHBECTHUMOHHATE 00NACTH 14 He yCree a reHepupa ROCTATHYHO HPMXOIM, KOWTO Aa RL3IBbPHAT
MHBCCTHPAHHA KalWTal, KaKTo M 13 TOCTABAT €MUTEHTa B MO-HEKOHKYPEHTHA TO3HUHA CNPAMO
CHIICCTBYBALIMTE B YTRBDACHK HA Na3apa AkAepH. YupaBleHHEeTO Ha TO3#H PUCK € CEBP3AHO ¢ IbBKABH
NOJIHTHKY [0 OTHMHEGHHE HABIM3AHETO HA N433apa M IAABHO OCHLISCTBSRBAHE HAa HHBECTHLMMTE,
¢B0Opa3eHo ¢ OBIrapCKiTe PEATHOCTH.

Brreunre nesandn u nasaphata croiinoet va ®IOYDPC KEINWUTAJ AJl sasucsT ot crparernyecxara
W UHBECTUUHOHHA NpOrpamMa Ha ApyxectBoto, usbpawa ot Chaera Ha aupektopurte, MaGopnT Ha
HEMOAXOAAILA Na3apHa CTPATerus MoXKe 1a J0BeAe N0 3arylu HiIH DPORYCHATH N10A3H,

[lo ornowenue Ha codrryepuus Gpani, OCBEK YCTOHYMBMA ABYUMPEH PLCT, PEFPHCTPHPAH OT
copTyepHHTE KOMAAHHM B NOCNIHHTE FOANHM, CneaBa Aa ce orbenexyu, uye Bbirapus Bee olle e
aTPaKTHBHA JHECTHHALMs M PErHOHANEH HHOBALMOHEH Xxb0 33 NOTCHUMANHH UYKIECTPAHHH
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MHBCCTHTOPY, Hali-eue GiarojapeHue Ha ChINECTBYBAIUNTE YCIOBHS 33 YCTAHOBSBAHE W PasBHTHE HA
Gushec B cexropa. HeraTHpeHn MOMEHT, KOWTO BL3NPENATCTBA CCTCCTBEHHS pacTex Ha cohrvepHara
HHAYCTPHA DIPE3 NOCRENHUTE TOAMHH ¢ HEBL3MOKHOCTTA Ha o0pa3oBaTe/iHaTa CUCTEMA A rapasTHpa
HeobxoauMus 3a ToBa Gpoii kpannduuupany UT cnenmanncTy.

HoxonuTe 0T 1uaM CTONHOCTTA Ha HENBHKMMUTE HMOTH MOTAT 1a GBaT 3aCErHaTH 0T HANOCTHOTO
CBCTOAHKE HA HKOHOMUYECKaTa cpeaa B buarapus, o6WoTo Npeiarade Ha HeABIKUMH UMOTH, KAKTO U
H2 HENBMMKHMM HMOTH ¢ ONPERENEHO HPeABAZHAYEHNE UIK MECTOLONMKEHWE, GT HaMATSBAHE Ha
TBPCEHETO Ha HEABHKHMU UMOTH, MOHKKABAHE Ha aTPAKTHBHOCTTA HA ApeanaranuTe oT JIpyKecTBOTO
HMOTH, KOHKYPEHLHATA OT CTPaHa Ha APYry MHBECTUTOPH, YBEIHYABAHE Ha ONEPATHRHUTE PA3XOAH.
Eanospemenso ¢ ToBa, PUNAHCOBUTE Pe3yaTaTy Ha JIPYReCTROTO 3aBHCHT OT LeHaTa H BL3MOKHOCTHTE
38 NPUBIHYAHE Ha KaNWTal 33 HIRbPLUBAHE HAa HHBECTHLHKTE.

MEHHW/KMBHTBT Ha KOMBAHHATA NPHTEKABA 3SHAYNTENEH OMAT M YNPABIEHCKH KAYeCTBA, KOMTO
MPEANONArart yenelro peain3ipane Ha CTPATeriieckara H HHBECTHUHOHHA NPOrpaMa Ha APYIKECTBOTO,

PuckoBe, ¢bp3any ¢ aeiinocrra Ha Dovspe Kenuran® AIL 1 METOAM 38 VIDABACHHETO MM

Bouiuss GaKTOPR, KOHTO MOIaT A3 OKa3BaT HeGIATONDHATEH edleKT BLPIY HKOHOMHECKHN
pacTex Ha cTpanata, Bansnne Ha MeKIYHAPOAHATA Cpeaa.

Karo masnka otopena HKOHOMHKA, Bbarapys ¢ usnpapeka Npejl pHCKA OT BLHIURK BARAHNL, KAKTO fpH
HCOTABHAWHATa rodanHa ukonoMu4ecka kpysa. Cad B MKOHOMHYECKHS PacTeX HA OCHOBHHTE
THPrOBCKY EKCNIOPTHH NapTHEOPU Ha bwnrapus (karto 'epmanus, Pymbrus, Typuus, Mvaans u Cupuus),
MOXKE 1d OK&MKe 3HAUMTEIHO OTPULATENHO BE3LeHCTBHE BEPXY U3HOCA Ha bobnarapus 3a B Ohacie H 1o
TO3H HAYHH /13 3aCETHE UKOHOMUYECKHS PACTEN HA CTPaHaTa,

PactexsbT Ha OCHOBHMTE HH ThPrOBCKM NapTHBOPH 0T EC Moxe 1a 6B/7e NOBIKSH HEraTHBHO OT
HECHIypHOCTTa B EBpona u rnobaned mamad, a TOBa 1He Ce OTPasH M BbpXy H3HOCA ha Bbirapss.
HOBMIIEHOTO FeONOINTHYECKOTO HANPEKEHHE B MHPPALMOHHATA KPH3A CHINO CH3AABAT YCIOBHA 3a
3adaBsHe Ha MKoHOMMueckara akthpHoct B EC, InoBannust pacTex Mowke fa ObLae NOBTHAH OT
CBCHTYQ/IHA NpOMsHE B HKOHOMHYecKkaTa noanTHka na CAILL no oTHOWeHHE Ha BbHUIHATE THPrORHS.
Ho-cnabo napacteane na BLHIIHOTO ThpceHe W TNOBMINGHATA HECHIYPHOCT MOXE g ce OTpazAT B
Bhiarapus no nuHus na oTiarade Ha MHBECTHLIMOHHH IIPOSKTH.

BencreusTa u asapunTe CHLIO ca PaKTOPH, YCIOKHABALLH BCAKA CHCTEMA 33 YNPABICHUE HA pPHCKOBETE.
Hocaenersusta ca TPy A0 BPEABHARMH, HO NOCTLILT A0 HH(GOPMALMS W NPHAATAHETO HA CHCTEMA 34
OPOTHO3MpaHe H NeHCTBH B CKCTPEMHH CUTYAUMM €A BbL3MOMHM HaUWHK 33 MHHMMH3Hpase Ha
OTpHUATENHNSA edrekT,

I'nobanyata QuHaHcOBa U MKOHOMHYecka kpuza oT 2008 r. umawe nebnaronpuater edeKkT BhPXy
MXOHOMHUYECKATA cpelia B bharapus, NpeanMHo 3apain criala B eKCliopTa M Cfiaja Ha NOTOKa OT Yy
KanuTail, 1o-6aBHaTa WHBECTHLMOHHA aKTUBHOCT, HUBaTa Ha GespaboTHia M BLHIIHOTO NoTpebncHue.
Hickoro Thpeene Ha paGoTHa pPbKa W MEPKKTE, NPEANPHETH OT NOBEYETO PabOTOAATENN A2 HAMAJST
HCHWTE, ROBENOX& N0 3HAYMTENCH CNaX B 38€TOCTTa. PLCTHT Ha MH(IALNATA, CbUETaH C BHUCOKA
Bespaboruua, MOXKe 1a 3aCTPAlIN pacTexka Ha GLATAPCKATA HKOHOMMKA H Jja PEIM3BHKA COLHAIHM 1
HOMUTHYECKM TPYCOBE.

Hezoetnr Ha mapiunu Cpeictea MOpajn orpanMuenc GaHKOROTO KpeadTHpaHe i 3aGaBsHETO Ha
NNAMABYATA OT KJIHEHTH CHLIO OH MOT'bA J1d NOBIKAE HEGNArONPUATHO BLPXY GBACLIOTO PA3BHTHE HA
Emurenra.

HebnaronpusTHi - MaxkpoMKOHOMHUECKH YCIOBHS B Buhirapus, BKNIOUNTENHO HapacTBaHe Ha
Gespabornuata M MHQIANMATA, KaKTO M QUCKATHA HecTAOWJIHOCT MOFAT 13 WMAT ChLIECTBEH
nebnaronpuaren edext Bbpxy Onsneca Ha Emutenta, pMHAHCOBOTO MY CHCTORHHE W/MIH DE3YATATHTE
OT JeAHOCTTA MY.

Puck BPROHITHEYANE OT obumara MEKPOHKOHOMBYOCKE, HNOEHTHYECKE ¥ CONHAIHE CHCTeMa H
BREBHTCHCTBCHHTE HONMUHTHRKH
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MakponxoHoMUYeCKaTa CHTYaLiNS M HKOHOMHHYECKMS Pactex Ha Bearapus u EBpora ca ot OCHOBHO
3HAYCHHME 33 PA3BHTHETO Ha EMuTeHTa, KAaTO B TOBA YHCHO BIH3AT K JBMKAHMTE HOJUTHKK HA
CHOTEETHHTE CTPAHH U B HACTHOCT PETYNALIUHTE K PEIIEHHATE BICTH OT ChoTBetnute Llentpannu Banky,
KROMTO BIMAAT Ha MOHETApHATA W IUXBEHara MOJAWTHKA, Ha BaJYTHHTE Kypcope, gawbimrte, BBIL,
unquiatus, O101KeTeH NeGULAT B BbHIISH XbJT, NPOLEHTa Ha Oe3paboTHIA H CTPYKTYpaTa Ha 10X0AuTe.
Kato rioreHuuanen BbTpenien pHCK 0CTaBa TEOPETHUHOTO Tubepanusupane a GUCKaAHATa OJIHTHKA,
KOETO G I0BENO 0 CEPHO3HO JONDIHNHTENHO YBEAHYABAHE Ha AeDHIINTA i BapyINaBaHE NPUHLHNNTE
Ha BAIYTHUA Gopi.

KbM MaKpOHKOHOMHYECKHTE PHCKOBE C& OTHACKT: NONHTHHMECKMST, KPEAMTHUAT PHCK HA AbDKABaTa;
MHQUTALHOHKHMAT, BANYTHHAT M JIMXBEHWAT PUCK; PHCKOBETE, CEBPIAHH ¢ HOBOBLIHMKBALLHTE Na3apy u
PHCKOBETE, CBbp3any ¢ ObITapcKus Nazap Ha UEHHU KHIKA.

Hpueseaunapanero na buarapus knM ERM2 (npes 2021 r. win n1o-KbCHO) M eBpo3oHata (Halt-pano npes
2023 r.) 65 MOTVIO A2 JOBE/IE KaKTO /IO NPEIMMCTEA H Bb3MOIKHOCTH, TAKA H 10 HEAOCTATHIH i PHCKOBE.

HpenimMcTBa ¥ BLIMOKHOCTH

- Msxon or BamytHus Gopx. Banyrunar Sopa orpaHuuapa RLIMOMHOCTHTE 38 alalitalus Ha
CTpaHaTa H B TPYIHM BPCMEHA MOKE Aa HANOK# BBTPElHa AeBajBalms (peaseH cnal Ha
3aTTATHTE ) WK 3arY0a HA KOHKYPEHTOCTIOCOBHOCT.

- OrpannruaBase Ha BaTYTHHA PHCK. Makap u Gukcupas B 3aKOH, BANYTHUAT KYDC HA JIEBA KbM
€BpOTO TEOPETHHYHO MOMKEe & C& NPOMEHH, TOECT Cerd BANYTHMAT PUCK HE € eIWMHHHpAH
HambIHO. CNejl BAK3ZHETO B €BPO3OHATA, BAJY THHST PHCK C& CBEX/a 10 PHCKa OT pa3NalaHe Ha
€BPO30HATA, KOWTO He £ H3KIIoUEH U Npu BaiyTeH Gopi .

- AkmienO yuactue. (el npucheIHHIBAHETO KbM eBpo3oHaTa ynpasurenst Ha BHP ile yuactaa
BbE B3GMAaHETO Ha PELICHHS (KaTO WieH Ha YIPaBHUTENHMsS ChBET CBIVIACHO YCJIOBUATA 3a
FNacyBaHe), CAYKWTENMTE HAa leHTpatHata OaHka il YYacTBAT B DasiuuHH  GopMaTH
MUHUCTLPBT Ha (uHancHTe e ObIe NPescTaBeH Ha 3aceiaHusTa Ha Erporpynara.

- lonwxasane Ha TPaH3aKUHOHHY B 3 AMUHHCTPRTHEHH pa3xoin. JoMakuHcTBaTa u GH3HeCHT e
CIECTAT Pasxolid 3a 0OMAHA Ha NTEBOBE B CBPO, KAKTO W YAacT OT PA3XOJAMTE 3a BOJECHE Ha
OTHETHOCT B ERPO,

- Ho-ancxn maxeu. Karo pesynrar ot akropiTe, onucars Mo-Trope H yBeTUHeHATa KOHKY PEHIIS,
MOMKE Jia C& OYAKBa NOCTENEHHO NOHWKEHAE Ha JIHXBHTE N0 KPSJUTH, KakTo M HA JOXOAHOCTTA
O XbPoKaBHHSA LB, HO BEPOATHO M [IOHMXEHHE Ha JHXBUTE 1O Aeno3uTH. Buopeku Topa
JHHXBEHWUTE NPOLSHTH HAME 4 ROCTHIHAT RHBATA HA CTPAHK KATO ['epMaKns, KOeTo ¢e 0D9CHABS
C PasiHYHMA PHCK it (pparMenTanmaATa Ha GUHAHCOBHTE Nazaph. ONuTbT Ha OCTAHATHTE CTPAaHH,
KOHTO ca BpBeaHn esporo cnell 2009 r., noka3ea, 4e 34 pasanxa ot edexta Ha Obp30 NOHMKEHHE
Ha JUXBUTE NpH cTpann xaro 'bpuus npes 2001 r., cnen xpusaTa 103m edexT ¢ no-cnabo
H3pa3eH, KOETO 10 rOJIgMa CTENSH ¢ AbJIKH HA HORHIIEHOTO BHHMAHUE KbM PHCKA HA OTAS/THNTE
CTpaHH.

- Henpexn nomzm. YuacTHeTo B eBpO3OHara cjara  nedaT Ha  ojobpeHne  ua
MaKPOMKOHOMHYECKATA NOJMTHKA Ha CTPaHaTa W KAaTo DPe3ynTaTt OT TOHWKEHWS pPuCK u
HaManeHH TPaH3aKHEOHHY PasXx0lH, MOXKE Jla C& OuaKBa PbCT HA KpeauTHus pelitunr, Topa Ou
AOBENO 10 110BEYE Yy ACCTPAHHH HHBECTHLMH (JIPH HATHUMETO Ha BB3MOKHOCTH, J00pa cpena
H Pa3BHTH Na3aPH), PasLIMPABAHE HA BHHILHATA THPIOBUA H H0-BUCOK HKOHOMHYECKH PACTEK.
PaiMepyT nHa Te3n MmoN3H 3aBHCH OT TOBA JAIN CE BOJM TOAXOANIIA MAKPOMKOHOMHYECKA M
HHIYCTPHATHA MOJHTHKA,

- Ho-n100bp vensop w npeanaseH MexannsbM 3a Gauxure. Ilpeau BNM3AHETO B eBPO3OHATA
CTpaHara Ule ce NPHChelnny KoM bankoBug cbios. Tora, Kakre W usrpasiadero na Cuio3d Ha
KanuTanoBUTE 1a3apy, Lie 3a34PaBAT HaA30pa U e chaeHcTBAT 3a MHTerpanuaTa Ha Gbarapckus
¢dHHAHCOB cexTOp.
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- O6wa rapanius 3a genosurnre. CTaBa AyMa 3a TpeTHs CTBAG Ha BaHKOBMS Chi03, KOWTO Bee
OILIE He ¢ U3rPazeH, BhIPEKH HAKOM CHIHAMH 38 CMEKYABAHE HA I'EPMAHCKATA ChIIPOTHRA CPEILy
T. Hap. cnofenste Ha puckose. Koraroe Toea crane, Bbarapus we moske na ce nonsea ot obmara
CHCTEMa 34 I'apaHTHPAHE Ha BIOTOBETE, KOETO € BAXHO Ha $OHA Ha uivepnsaneTo Ha Donja 3a
rapasTHPane Ha Bloroeete npu ganura Ha KTE.

- Ocsoboxnarane nHa anyTen peseps/MHERMATHH 33 b/KHTENNE pesepar. ToRA € e/HA OT ABETE
NO-TBLPIX XapakTepuCTHKM Ha BAIYyTHUs OODIL B CpaBHEHME ¢ eBpo3oHaTa. banaschT Ha
ynpasneste EMaCnorno cera Bk0ouBa akTHBY OT 47 MIpJL. 18Ba, KOUTO ROKpHBAT HaJ 18 Mapa.
neea 8 obpblanie, Han 10 MIPA. 1eBa peepBH U CRPBXPE3CPRH Ha GaHkiTe, Haj 9 MIIPI. JeBa
duckanen peseps (npu MusuMynM 4.5 Mapa. nesa), Glinzo 2 MAPI. ReBA APYIH KeTO34UTH, KaKTOo
v 6-7 mapn. nesa Oydep {AenosuT Ha ynpaerenue Baxkoso). Briwupaneto na uckaitns
Pe3EPE M ero3nTa Ha banKOBO ynparienue ca crielud/HuHo BBIrapcko pelenue, BeHTYanHo
NPECTPyKTYpHpaHe Ha batanca Ha ynpasieHHe EMHCHOHHO ChIIO € BLIPOC Ha PELIEHHE, KOSTO
APEACTON Jia ce a3enme. [Ipn BIM3AHETO B €BPOI0HATA MEHUMAIHNTE 3aIB/UKHTENHH PE3eps Ha
Oankure (cera wactT OT NacHBa HA yIpaRAeHHE ErucHoHRO) e 6baaT RoOHMKEHH 10 oKkodo 1%,
KOETO 11 0cBO0O0AN MUINAPM eBPO. TIpU HHCKO ThpCeHE Ha KPEAHT M OTPHLATEIHY NHXEH HO
CEPBXPE3CPBUTE (KAKTO € Cera), TOBA He & NPeAHMCTRO,

- JOCTHI A0 ZONBIHNTENHHA CPEACTRA 32 KOHBEPren s, B 3aBHCHMOCT OT TOBA KaK We ce pasBHAT
nperopopute 1o Muoroanisara GuHancosa pamka 3a 2021-2027 r., crpaHaTa Lie HMa JOCTLI
AO AOUBJIHMTENHH CPEJCTBa ¢ Lien cOnMiKaBane Ha JOXOOHTE U MHCTPYMEHT 33 NOAKPEena Ha
cTpykTypiy pedopmi — Convergence Facility u Structural Reform Support Programme (SRSP).

- Crumyn 3a pedopmu. lIpucheAMHABAHETO KbM EBPO3OHATA 33/14B4 [I0COKA HA HKOHOMMYECKATA
NONUTHKA ¥ YUPABNCHUETO HA (IMHAHCOBUS CEKTOP. MHOMG OT NOCOuEHHTe NpeluMCTBa H
CHOTBETHO H30SIBAHETO HA PHCKOBETE OliXa Ce Pealli3HPay CaMo aKo GLIrapCKaTa HKOHOMKKA
€ 10CTaTbYHO NPOUZBOANTENHA, & NA3aPUTE ~ KOHKYDEHTHH,

Henocrarsuuy 1 puckone
- 3aryba Ha napuued cypepennteT. Brarapus e 3arybu HPaBOTO 113 IPOBEXIa BKTHREHE NEPHYHA
noaTuka Ho Toea e $akT ¥ KbM MOMEHTZ, ThH Kato BadyTHuAT Gopa He aonvcka BHB na
Onpeae/ia IMXBEHH MPOLEHTH WK Id Ce HaMecRa Ha napH4kuTe nasapu, OcBey T0OBa KaTo Manka
OTBOPEHA MKOHOMMKA bBIrapus e H3jloweHa BIMSHHETO Ha MEXAYHAPOJHUTE KANBTAIOBM
NOTOLH, BRHUIHA 38/ JTBKHANOCT /UM JIPYTH BBLHUIHK (OKOBE, C KOWTO HAPUHYHATA MOIHTHKA
TpsOEa 1a ce chobpassea.
AcuMerpuyan wokose. ToBa e OCHOBHMST puck, CBBP3AH OPHCHEAHHABEHE KbLM EBpPO30HATA H C
(GYAKUMOBHPAHETO HA CaMus  BamyTeH OIOK. ACHMETPHYHNTE LUIOKOBE ¢ [I0JYHaBaT, KOraro
MaKpOUKOHOMHUECKOTO PA3BUTHE B €JHA CTPaHa C€ OTKIIOHABA OT npeobliasaBating GU3HeC LUKBI B
usnara esposona. ELEB tpyzasc Moke na BONM napuMHa NOMMTHKA, KOSTO ¢AHOBPEMEHHO 12 OBA&NARS
PHCKa OT NperpsBane B HAKOM CTPanki ¥ AedUIallHOHHMTE POUECH B JAPYIH. 3aTOBa ce pasd{uTa u Ha
MAKPONPYNCHUNANEATE AONMMTHKA, KAKTO H Ha (ucKannu Mepka. KonxoTo no-u3ocTtanana e eina cTpana
[0 OTHOLUCHHME HA HMBOTO Ha JOXOHH, TOJKOBA NO-TOJAM € PHCKDT OT ACHHXPOHHO pasBUTHE W/Wiu
uHprauns. MMeHHo 3aToBa T. Hap. peaina KOHBEPreHIUs, TOECT AOTOHBANETO HA JOXOAM H HEeHH U
CHHXPOHH3MPEHETO Ha OH3HEC HHKbIIA Ca BAXKHO NPE/IBAPHTENHO YCIOBHE.
- Mudnauua. [Noseyero uscnensanns no remara KOHCTETHPAT NOBHLIEHHE HA HEHWTe B PE3YNITAT
CT BBBCAIAHETO Ha €BpoTO OT nopaiska Ha 0.2-0.3 npouenrnu mydxra. Tosa ce oruacs
NPEAKMHO 38 CJIHOKPATHUSR €QeKT OF 3aKpbINABaHEe Ha LeHUTe, KOHTO 3aCAra OCHOBHO TO-
CBTHHHTE CTOKH OT Mankata notpedbutencka womnnua. CMara ce, e apolinoTo obipsiBade Ha
HeHH, HHPOPMALMONHATS KaMIIBHHS 1 HATHYHETO BA KOHKYPEHTHH Nazapu OHXa ACIPHHEC 34
OBRANABAHE HA ONWTHTE 38 CTICKYJTATHBHO NOKAYBAHE HA LeHHTE.
Ot apyra cTpaHa, HAMAIABAHETO Ha TPaH3aKLHOHHUWTE | aIMHHHCTPATUBHY Pa3XoaH, NPO3pPadNocTTa,
KaKTO W MOHIDKCHHETO Ha IHXBEHHS JUdeper1Inar ca IpeAnocTaBKa 3a HOBHLIEeHa KOHKYPEHHHA, HO ITBK
€AHOKPaTHITE pasxoaM xelicTBat B obpaTthaTta 10CoKa.
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- Pasxonu n BHOCKH OT QuHanCcoBus cekTop. BharapekuTe Gasxy lie Tps6Ba 4a 3aMNALAT TAKCH
38 Hans3opa, ochirecTsaran oT ELB. Te wie ce numar oT HIKOM M3ITOUHMLUHA HA TIPHXOIH —
HANpPUMep, KOMHCHOHH 34 NIPeBAY THPAHE.

Gcpen Tora BHE e tpsbBa na wanpasu xanutanosa suocka B ELIB, kakto u na NPeXBRPIA 9act oT
pesepeHTe cu. brarapua TpaGsa Aa Hanpasu BHOCKa B EBponeiickus MEXanHsbM 332 CTaGHIHOCT, YHiiTo
pasMep e 00eKT Ha NIPErcBOPH M BePOATHO 1ile HAIXBBPAM | MIpaL. fepa.

- Eaunoxpatsu pasxonu na nkoHoMukata. Kato KOHTpanmyHKT Ha HamaneHWTe TPAH3IAKIHOHHR
Pa3xofn, e $bAaT HaRPABEHN ¥ €HOKPATHY PA3XOAM Ha IbIKABATA M GH3HECA, CBBP3AHH C
NpeXo/la KbM €BPO — TOBA €& Pa3XOAN 3& AOTHCTHUKA, CHIYPHOCT, WHOOPMALMONHA KAMIIAHu,
npedacTpoligae Ha OM3HEC npOleCcHTEe, NPOMAHA Ha JIOTOBOPH M IIpOMSHA Ha
HHQOPMALIOHHHTE CHCTEMH, KATO NOCKEAH KT e Hali-Baxen. B Jlatayns nanpumep Te3n pa3xonu
Osixa ouenenu Ha 1% or BBIL, a B nupeute crpany, BbBenn exporo — 0.5%.

KaTo usno anaiussT coun npeBec Ha [OI3NTE HAR PA3XO/AMTE, KOKATO TOJAMA HAacT OT PHCKOBETE ¢a
VIIPABNSBASMH,

(Matounux: economix.bg)

Crpaterusita Ha EMWTEHTA MO OTHOWEHHE HA TE3N PHCKOBE € Ja CEAM HOCOKATA HA PasBHTHE Ha
NPOUECHTE M 12 HMa MOTOBHOCT J1a ¢& NOArOTBH 34 Hali-BepOATHHTE MOCIIEACTRHA OT TAKHBA NPOMEHH,

Prex ot opemamoprn oGerosTeIcTBA

DoperakopHy 00CTOSTENCTRA ¢4 BCHUKH IPHPO/HH, MONXTHUCCKH U APYTH KATAKIH3ME {HaBoNHeHuA,
3EMCTPCCEHHA, MPakIaHCKN HeNOAYHEEHNS, CONBbCBLM, CTAUKH, EITMIAEMHN, NAHAEMUH 1 AD.), KOHTO ca
C HENpeABMIEH XapakTep. QOPCM@KOPHH OOCTOATENCTBA MOMAT A OBLAAT M TPEIKM N aBApHH Ha
MaTepHajtHata §asa OT MeXaHHYEH XapaTrep, Jb/DKALIM Ce HA YOREIIKA WAH He CHCTEMHA IPELLKa.
HacrbnsareTo Ha Takusa CHONTHA MOTAT 1 HapywaT obuyalinng pel Ha EMuTenTa 10 OTCTpaHABAHE Ha
NPHYHHEHUTE ieTH.

B vactHocT, cnefcTBye Ha nauaemus {Hanp. koposaeupye COVID-) 9}, € BRIMOIKHO 13 CC NOBAKAE:

- Ha HOPMaTHBRATA Ga3a(3aKOHOTROPCTBO M HIMEHEHHS B CHLUIECTBYBALIMTE HOPMATHBHH AOKYMCHTH);
- Ha loBepHeTo B DH3HEC NApTHLOPUTE K PA3KA NPOMAHA B NAPUMHUTE MTOTOLH, KOBTO € Bh3MOIHO 1
JOBEAC 10 HEBBIMOXKHOCT HE EMHTEHTA 18 H3IThJiHM OU3HEC CTPATErnaTa Cu;

- Ha yBejMuaBaHe Ha Ge3paboTuuaTa, CNeACTBHE HA TPOBANEHM OW3IHECTIPOCKTH K OTKPOBEHa
HEBBLIMOMKHOCT Ha paboToaTels 1a M3NNalla Bh3HarpaxKIeH s,

- Ha HHQAALNATA, CICACTBHE Cb3AaneH AeQHLUMT Ha ONpefeneHH CTOKH M YCJYTH, 3aTPYAHEHHS B
cHabagsaneTo;

- Ha KPeJUTHATA 3a/UTBKHANOCT, CREACTBUE Ha 3a0aBeny UK OTChCTBALIN BXOIAILH NapUYHH NIOTOLH,
ZOBeNM 0 3a0a8a WIH HEBBIMOKHOCT 33 0OCTYIKBAHE HA 3aNBJDKEHHSTA,

- B2 CBODOHOTO ABHMEHHE HA XOPa M KalTHTAH,

- H2 W3BBHPEAHN HENPEABHISHH PA3X0IH OT AbDMKABHNS DIOJKET;

- Ha 3HAYUTENICH CIaJ B I0BEPHETO Ha GHHAHCOBNTE NA3APH;

- Ha BRINPENATCTBAHE B nparopazjasadero;B takuBa cHTyalum, CTpememsT Ha EMUTeHTA e Ja
IOATBPAA HHBO HA JHKBHAHOCT, KOETO IUe My NO3BOAM JId H3AMBAHABA B CPOK 3aABLKEHHATA CH U 14
HaMEpH TIOAXO/IAIUL IPOSKT 38 WHBCCTHHHM, MPH B3CTO NPEABHA Ha BIHAHUETO HA NOCOYEHHUTE NO-rope
PHCKOBE.

Ecrectsoro, MawabuTe u pasnpocTpaHeHHeTo Ha NaraeMHaTa OT Kopohaerpyc (COVID-19) sacernana
07 Hauanoto Ha 2020 r. UesMd CBAT, JAPAMATHHHO MOBAMR HAa IoBanHATa MakKpOHKOHOMHKA M
HKOHOMHMUueCKHS pactek. Topaay naspemuara ot COVID-19, ronsMa 4acT o CBETORHATA HKOHOMEKA
ce 3aDaBM, & IeHHOCTTa B HAKOH CeKTOPH (ete MouTH ITBIHO NpeycTaHoBeHa. B De3YNITAT OT HAlOKEHUTE
MEPKH OT CTpaHa Ha TIPABUTEJICTBATA, 3HAYMTENHA YACT OT MEXIYHAPOIHATa TLPrOBMA Oelie
Bh3npensTeTeana. Ha rinobammo HUBO nocnejasanute pesyntath 3a GusHeca OT MKOHOMHHECKMTE
CMYICHNS NDHYHHCHH OT NAHAeMHATA Cd - BIOLIEHH KHKOHOMHUCCKH IIEPCHeKTHBH, 3HAYNTENHO
YBCRHYEHNHE HA OYAKBAHHTE KPeLTH 3arydn W 2pyru ofeslenku, KakTo M HaMaleHHe HA nPHXOLHTE,
LOPOJIEHH OT TO-HHCKUTE 00eMU 1 HAMATEHE AKTHBHOCT HA KIHCHTHTE.
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Hommrugeckn prck

ToBa ¢ prokeT, NPOM3THYAHL OT NOAMTHYECKWTE HPOLECH B CTpaHara — PUCK OT TIONUTHYECKA
AecTabunn3auya, NPOMEHN B NPUHLKNUTE HA YNIPABICRHE, B 3aKOHOAATENCTEOTO H MKOHOMHUECKATA
nonuTHKa. HONHTHYECKIST PHOK € B PAKa 3aBHCHMOCT 0T BEPOSTHOCTTA 33 IPOMEHH B HeGlaronpus THa
ROCOKA HA BOJCHATA OT IPABUTENCTROTO JLINGCPOYHA MOAUTHKA. B DEIVITAT BLIHMKBE ONACHOCT OT
HETaTHBHH [IpOMEHH B Du3HeC xikmaTa.

Hounrocpousust nonuTHyeckn kiuMar sa Bearapus u Espona e crabunen w He npeinonara rofemu
PHCKOBE 3a (b e1IaTa HKOHOMKEYECKA TIONHTHKA Ha CTPaHuTe. EBDOMHTErpallis Ha CTPAHHTE OT PrHOHa
H NOCNEROBATENHOCTTA UM BhB BhHILHATA ¥ BHTPEUIHATA IONHTHKA FaPaHTHPAT JIHICATA Ha ChTPeceH s
M 3HAYMTEIHH NPOMEHU B NOJHTHYLCKHA KIIMMAT,

Pucx ot Bezpaboraua

B c¢rpanute ¢ nazapHa ukonoMmuka Ge3paboTHLata e NPH3HATa 38 COLUHANeH PHCK TIO HOROJI Ha TpYla.
Karo o6uecTpeno oueHen puck, 6e3paboTHIATE NOITEKH Ha 3aIbIKHTEIHO OBUIECTREHO OCHIY PRBAHE
u obelueTaBaHe MpH onpeneneny yenopus. Lisnocrnara nefidoct 1o (bOpPMHUPaHETO ¥ TPOBEKIAHETO Ha
ABIKABHATA NONHTHKE 0 COLMANHOTO ocurypssane Ha Ge3paboTwiara, KAKTO M HACHPHABAHETO W
noANoMaraieTo Ha Oe3paDoTHuTe nuua, Npu ThPCEHETO M 3anouBane Ha paboTa WWin APYT THI
MKOHOMHYECKA ISHHOCT, JaBa ChABPXKAHHETO Ha NPOLECA HA YIIPABICHHETO HA TO3H COLMANEH PHEK.

Bucoxure uppa Ha 6633}’)&60?‘14&& MOTat CepHOZHO Ja 3aCTPallaT HKOHOMMYECKK PACTEN B CTpaHara,
KOETC OT CBOA CTPaHA MOMS Ra ROBEJC 10 CBHBAHE Ha HOTp€6ﬂ$HHETO H HaMa/IaBaHE Ha NPHXOOHTE,

PEATH3HPAHH OT CTOIIAHCKUTE CyDEKTH B CTpaHaTa, BKIIOYHTENHO W TPHXOIHTE PEBNH3UPAHU OT
Emutenra.

[Ipes tperoto Tpumeceune na 2020 nuBoto Ha GespaBoTnua B Duarapus ce e MOHMKHIO CIPAMO
npeaxolnoTo TpuMeceyre. Cnopea nocneminte nyGankysanu gainn na HCH, koedunuentst Ha
OespaboTulia B cTpaHarta 3a TpETOTe TpuMecedne Ha 2020 r. ¢ 4.8% wuan ¢ 1,1 FIPOLIEHTHH MYHKTA 110~
BHCOK B CPABHEHUC ¢ TPETOTO TpHMeceune Ha 2019 romuna. Bpost Ha xopara npes 2020 ronnya, 6es
pabota ce pasussa na 160,4 xunsin vosexa. [1pes chius nepuon KoeGULHEHTHT Ha OespaboTuua e 5,3
NIPOUEHTHH NYHKTA NPH MEXeTe M ¢ 4.2 NpPOLEHTHH NyRKTa npH skexure. Koeduuumenture Ha
be3paboTiia no creneny Ha oGpasopaHie ca choTBeTHO 18,6% 3a Bucie obpasopauie, 46,9% 3a CPEAHO
obpaszosanue U 34,6% 33 OCHOBHO H RO-HHCKO OOPA3ORaHHE.

Mstounnk: www nsi.bg

Kpeaurer puck

KpeAuTHHAT PHCK NPE/ICTABAAEA BEPOSTHOCTTA OT BIIOLIABAHE HA MEX1Y HAPOAHHTE KPEIUTHHU peRTHHTH
Ha JaieHa cTpana, HUCKHTE KPeUTHY PElTHHIH Ha CTPAHATA MOTaT 14 HOBEJAT O H0-BHCOKK AHXBEHY
HHBA, [10-TeXKH YCIOBIS HA (PHHAHCUPAHe HA HKOHOMHYECKUTE cyOEeKTH, B TORS HHCIO H Ha EMHTeHTA.

Ha21.08.2020r., pefiTunronara arenuns Fitch Ratings noTeepan nepenexTipara Ha KpeaWTHKS pelTHHT
Ha bbarapus karo crabuniina. ArenlMsTa 3aTBBPAM ABJTOCPOUHNS KPEIMTEH pefiTMHT Ha Bonaraphs
»BBB" B uyiiecTpanna u MecTHa BanyTa 4 IOTBBPAM TaBaua 3a peliTUHT Ha crpanara ,,BBB”, kaxto u
KpaTKOCPOUHUS KPeAMTEH PelTHHE B 4y:KaecTpaHsa u MmecTHa BaayTa .F2 TlotenpxiaBasero Ha
NEpCrnekTHBaTa KaTo NONOKHTENHa, OTpasssa OleHkara Ha Fitch Ratings, ye nokaszatenute 3a
Pa3sBHTHETO HA BLHUIHHA CEKTOP HA BBATapHs 3HAUMTENHO ce mogo0pHxa. [TpoaALBKUTENHHAT Nepuos,
HA MOCTOSHESH CNaj Ha ChOTHOIHEHUETO Ha BbHUIHME Abir kbM BBIT U nonoxuTensuTe TEHISHIMH O
TEKylaTa CMeTKa, JOBEAOXa 10 No-100po npeactaBsHe Ha BbHIIHWTE (HHAHCH Ha bwhirapus B
CpaBHEHHE CBC CTpaHuTe OT rpynara ¢ pedtunr “BBBY, Capamo apyrute cTpany cbe cxoten pelfiTusar,
roKasaTenuTe 3a nyGauyunnTe GUHAHCH Ha CTPAHATA TIOBHHIBAT NONOKUTENHO 38 NOTBLIKIABAHETO HA
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olienkara na petuara. opxasnuat gsar kom BBIT we nposioku 1a namanapa nog T34 Ha CTpaHiTe
¢ peliThar LBBRY.

Ha 27.11.2020r. peifrunrosata arenums S&P Global Ratings ouens NepcrnexTHsaTa Ha KpPeaHTHUS
peliTiHr Ha bBearapus kare crabunHa, Karto areHuMsTa 3anai ALIIOCPOUHMS B KDATKOCPOUHHS
KpenuTer PeHTHHT B YYX/IeCTpaHHA M MecTHa manyTa ,BBB-/A-2° 3aTBhpACHATA TIEPCNEKTHEE 33
KPEOHTHUR PelTHHT Ha bLarapus orpasssa ouaksauuara Ha S&P Global Rartings, ue dvckannure u
BBHLIHUTC NOKA3ATe/N LIE NPOALIKAT Ja ce 1010GpaBarT u, 4e BRACTHTE lie NpPeANpHeMAaTr No-
HATATHIINK CTBIKHM 38 YKPENBaHe Ha (MHAHCOBMA CEKTOP, KLAETO PABHHMILETO Ha HEOOLHYKBaHUTE
KPE/IHTH 0CTaBa BUCOKO,

Msroynnk: www.minfin.bg

Hudanwonen puck

WHGnaunounuaT puck ce CBLP3BA ¢ BEPOATHOCTTA MHGIAUNATa [a [OBJMAE HA peanHaTa
BLIBPBUIACMOCT Ha MHBECTHUMMTE. Hloambpianeto Ha HMCKE uH(AAUMOHHM HMBA B CTpaHaTa ce
pasrnexna Kato 3Haukm (axrop 3a aeliHocrra Ha . Drowspe Kenuran™ AJL

OcHoBuuTe pHCKOBE, CEBP3aHM ¢ TpOrHozaTta 3a MHQIALMATA, Ce OTHACcAT A0 NHHAMMKATA Ha
MERYHAPOAHUTE LCHH ¥ 10 TeMIIa K& UKOHOMKYECKH pacTex B Bbarapus. Mexiysapoasute LeHn Ha
CYPOBHRHMTE MOTAT 1a HAPACHAT NO-3HAYNTEIIHO B PE3YIITAT OT HOINTHUECKWTE KPH3H HIIH HAPACTRAHE
Ha Tepcerero. Orpanu4enoTo npeanaraHe Ha HIKON CeNCKOCTONAHCKH CTOKH i 0coBero Ha IBPHCHHUTE
KYJITYpH B MOXAYHAPOACH JUIaH BbB BPL3KA ¢ HEOMAroNpUITHY KIMMATHUHYE SBIEHHS, NOTBIHUTENRO
MOIKE g MpeH3BUKA N0-BUCOKA HHMaUBa B cTpanata. C BB3CTAHORSBAHETO HA BHTPELIHOTO TbpceHe
CE CHAKBAT NTO-BUCOKH OTHOCHTENHN HOTPEGHTENCKH LEHU Ha YCIYTHTE B CPABHEHME ¢ XPAHHTCIHHTE 1
Hexpahutesnute croki. Criopesi MunncTepeTBO Ha QHHAHCHTE, CPEAHOTOMIIHATA ungnauus 3a 2020
. ce npordozupa Jaa Ovne 1.4%. [Ipes cnenpainara rognua HelinaTa JUHEMHKa LUe e 3aBHCHMa oT
BE3CTAHOBABAHETO HAa MEXKAYHAPOIHNTE LUSHH HA CYPOBHHHTE H HA LEHNTE Ha NETPOTA.

Mudnanysrta Moke 1a noBuse BLPXy pasMepa Ha PasxonuTe Ha Emurenta, Tuif kaTo HacT ot nacusuTe
Ha ApYHKECTBOTO €4 JIWXBEHH. 32 MUHHMU3ZHPAHE HA TO3H HACTONLLATA EMUCHS € eMUTHPAHA B EBP0 NpH
uKCcHpar FHXBEH BPOLEHT.

KbM Hacrosmius MOMEHT M KATO LSO MEXaHM3IMBT Ha BanyTen Gopl OCHIYPABA rapavuuy, ye
UHGAlMATA B CTPaHata Lie OCTAHE 1101 KOHTPOJ ¥ HAMA Aa HMa HeONAronpUATHO BIHAHWE BBPXY
HKOHOMMKATA Ha CTpanatTa, ¥ B HACTHOCT BbPXY definocTra ua JpymecrBoTo, a oT TaMm u BLPXY
BBLIMOKHOCTTA My ja obcayxsa obnuranmonnata emucus. HaMa Muavkauuy 3a CblueCTBEHM
arykToauMH B HUBOTO Ha HHDAALNS pe3 freproia oBXRallall CPOKa Ha OBIHIALIHOHHNS 33EM.
lpensna Tosa, Beexn uHBeCTHTOD OM TPAGBANO J0BPE 12 OCMHCTH H OTHETE KaKTo TeKyUIMTe HUBA Ha
HH{IIALMOHENS PHCK, Taka H ObIElIHTe Bb3MOKHOCTH 33 HEFOBOTO NposBieHUe.

Baayres puck

Tosn puck e cebP3aH ¢ BER3MOKHOCTTA 33 06e3LeHKa Ha MECTHATA BanyTa. 3a Buarapus koHkperHo ToBa
€ PUCK OT DpEXACBPEMEHEH OTKa3 OT yCNoBUATA Ha BanyTeus Sopa npy dukeHpan Kype Ha HalMoHAIHATA
Banyta. Ilpensun mpuerara noauTHKa OF CTpaHa Ha npasprencTeoro W lenrpannara Gauka,
OHAKBAHMATA C4 34 3ana3kaHe Ha BanyThus 6opa A0 NpueMaseto Ha cTpaHata & EBpozonara.

Beaxo 3nawumo ofesuenssane Ha JeBa MOXKE 12 MMa 3HAUMTEIEH Hebnaronpusted edext sbpxy
CTONaHCKHTE CYDexTH B CTpanaTa, BKIOUATENHO BepXY EMuTenta, Prck CbIHECTBYBA M TOraB4, KOFATO
NPHXOANTE K pasxojnTe Ha RaneH cTonaHckn cyOexT ce dopmupar B paznuunn panyti. Ocobeno
H3PA3CHA € EKCHOBULINATA HA CTONAHCKUTE CYOEKTH, ONEPUPALLHN HA TEPHTOPUATA Ha Brnrapus, CIpAMO
LATCKYA KCnap, KOATO € OCHOBHA BAAYTa HA IHAYMTENHA YAcT OT CRETOBHMTE NasapHd Ha CYPOBUHM H
NPOAYKLHA.

Juxsen puck

JuxpenusT PHCK € CBBP3aH C BB3MOKHOCTTE 24 NpOMaHa Ha npeoﬁna,qaﬁamme JHXBCHK DABHKUIA B
CTpaHara. Herosore mnnsnue ce H3PazdaBa ¢ BLIMOKHOCTTE HETHUTE HOXOOH HE KOMBaHWMWTE 13
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HAMAJICAT BCACICTBUE HA TIOBHINEHHE HAa NHMXBEHWTE PABHAWIA, TPH KOWTO EMHTEHTLT dunancupa
CBOATA NEHHOCT. JIUXBEHMST PHCK C& BKI!OYBA B KaTeropusTta Ha MEKPOMKOHOMHMECKHTS PHCKOBE,
nopajxd (akra, 4e¢ OCHOBHA NPEANCCTABKA 3a NPOMAHA B JHXBEHITE PABHAING © NOARAT2 HA
HeCTabNAHOCT BB (HHAHCOBATA CHCTEMA Kato uano. Tosu PHCK MOSKE 14 €& YHAPABIIBA NOCPENCTROM
6anancupakoTo U3NOIIBAHE HA PA3THUHA WITOYHULY HA (IHHAHCOB pecypc.

Nosyulwasanero Ha IMXBHTE, NpY paBHM APYTH yenosns, OH Ce OTPa3suao RbPXY LEHATA KaKTo Ha
puHancoBUR pecype, Manonsran oT EMiTeHTa, Taka M HA nenata Ha duHaHCOBHA pecype, KoMTo
APYIKECTBOTO KbM MOMEHTA € IPEROCTABMILO Ha 3aeM. JIpYKECTBOTO € IOrOBOPUAD LEHATA Ha NION3BAH M
H NIPEAOCTABEHHA GHHAHCOB PECYPC B CBOS 107132 1 TAKA MUHUMH3HPAIO BIHAHHETO HA JIHXBEHHs PUHCK.
ChbluecTByRa TACHATA 3aBHCHMOCT HA OCHOBHUS JIUXBEH LPOUEHT B BeArapHus 1 OCHOBHHTE NHXREHH
npouenty B EBposonara. Ha 6asa Ha OCHOBHHA NUXBEH MpOLEHT ce CPOPMMPAT H NOBEYETO TUXBEHH
npoteHTH B Obirapekata MxoHOMMKa. [IpH 3anamame wa TpeHja sa HCTOPHYCCKH HUCKM HUBA Ha
nuxeuTe B EBpo3onata, onpesenenn ot E1[B, ce o4axsa TeHIEHNNNTA 33 HUCKU JHXBEHETE PABHHINLE B
Bbarapus aa npoapikasa. B Tasy Bpbika SMXBEHMsT pHCK, Ha KoliTO e usnoken Jpywecrroro, B
KPaTKOCPOUEH H CPEAHOCDOUCH IIAH € HHCHK.

HoBosL3HHKBa 1M Nas3apn

ViHBeCTHTOPHTE Ha HOBORB3HUKRAWIH TIA3aPH, KAKLETO ¢ Brarapus, tpadsa na cu3uaear, ye Tesu nasapu
ca ODEKT Ha MO-FOJAM PHCK OT TO3M Ha NO-PAsBUTHTE nazapn. Oceen ToBa, HeQNArOnPUSTHOTO
TIONHTHACCKO I HKOHOMHYECKO PA3BHTHE B IPYTH AbpIKasy OU MOTJIO 18 HMA 3HAYMTENHO HErATHRHO
Bansinie supxy bBI1 va bearapus, nelinara BbHIIHA ThProBUs H HKOBOMUKA KATO LAJIO. Hugecturopure
TpabBa Aa nposessar ocoleno BHUMAHME NPH OLECHKATA HA CBUIECTBYBALMTE PUCKOBE W Tpabra na
B3eMat COBCTBEHO pellenye Nant NPy HATHYHETO HA Te3: PHCKORE, UHBECTHPRHETO B OONMTalBUTE Ha
EMHTeHT2 € NoAxoRAmo 32 TaX.

HHBECTHPAHETO B HOBOBB3HUKBALIM NA3aPH € MOAXOAAIIO SRMHECTECHO 32 OIHTHY MHBECTUTOPH, KOHTO
HAITLIHO OLCHABAT 3HAYCHMETC ha ROCOMCHWTE pHCKoBe. MhpecTuTOopuTe TpaGBa Chbulo na MMar
DPERBUL, 4e YCNOBUATA HA HOBOBL3HMKBALUMTE TNa3ap Ce TNPOMEHAT ObP30 U CHENOBATEIHO
HEQOPMALMATE, CHABPKALLA CE B TO3H NOKYMEHT, MOKe 4 CTaHe HEAKTY&THA OTHOCUTENHO Obp30.

Puckose, cabpsany ¢ mpoMenH B HOpMATRERZTS vpeaba

Pesyisratire wa Emutent morat ja Gbaar nosnusuu or MPOMEHWTE B HOpMaTHBHATA ypenda.
Bb3MOKHOCTTa ©T no-pajskanuu npomeHy B perynatoprara pamka B buhrapus Mowe Ia uMa
rebnaronpusTen edext BRpXy AelinocTra Ha Emutenta kato usio, OTIEPATHRHUTE MY PE3yITath, Kakto
H (IHHAHCOROTO MY ChCTOSHHE.

Buznec puek

To3u pHeK ce onpesens OT eCcTECTBOTO Ha JeiHOCTTA HA EmMuTenTa, H e CELP3SH CbC CHCTOSHUETO M
TCHACHUMUTE B PA3BUTHETO HA OTpackia. busHec pucka npeactaBasBa HECHI'YPHOCTTA OT NOJYY4aBaHe
Ha NIPHXOAU, XapaKTepHH 3a COeLMPHYHITE I1a2apH, HA KOHTO EMUTEnTLT padOoTH, KAKTO H 3a HaUHKa 34
H3BLPHIBAHE Ha NIPOAaKGHTE HA NPOAYKTH U YCIYTH H CHOTBETHHTE CTPaTEruy ¥ NIEHCRE 33 PA3BHTHE.
EMUTeHTET 06MUCIS MHBECTHH N B CCKTOPA Ha HeOBHMMMUTE #MOTH. 3abapsHc B HKOHOMHYECKHS
pacTen B cTpaHara i EBpO3oHaTA, NOBHINABAHE HA HXBEHUTE HUBA HINH HAMAISBALE HA ThPCEHETO Ha
HEABHIKHMA COOCTBEHOCT Witi OBIUIECTBEHOTO OYAKBAHE 34 HACTBITBANE Ha HAKOE OT Te3K CHOUTHY MOrar
Ia JoBenat 1o obUle HAMAIIRAHE Ha NPOAZKHNTE LUEHH W/HIIH HaMaNsBaHeTo Ha CLOMPAcMOCTTA Ha
ApHAODHTUTE B3eMaHns, 0DE31SHEHN C REABHKHMYE BMOTH.

B xpas ra 2016 r. JIpyxectsoTo 3assu nETepec B HLaelle 1a noeMe pa3BUTHE | B HOBA [OCOKa, CRbp3ana
C THPrOBWATA, AMCTPHOYUHATA M peanu3auusTa Ha coiryep ¥ nporpaMHo obopyaRane, ThH kato
COBTYEPHATA HHYCTPHA € CPEJL MAAKOTO CCKTODH, KOWTO HE MOCTPA/Iaxa O BPEME HA HKOHOMHUYCCKATA
U ABATORA K32 W KOUTC CE€ PA3SBHMBAT ¢ IBYHH(DPEHH PhCTOBE 10 OTHOLIEHUE Ha FCHePHPAHKBTE IPUXOAH
npes HOCHeAHNTE HAKOIKS FONRHE,
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busHec puckbT ce chCTOM B TOBa NIARHPAHOTO CETMEHTHPAHE Ha HHBECTHIMOHHNWTE obJIACTH 13 He
yeliee ia IeHepnpa JOCTaThYHO HPHXOJH, KOMTO 12 Bu3BbLPHAT WHBECTHPRHUS KaNnuTal, KakTo H Ia
HOCTaBST EMUTEHTA B NO-HEKOHKYPEHTHA NTOIHLMS CTIPAMO ChINECTRYBALMTE 1 VTBLPACHW Ha naszapa
JHACPM.

YNpaBReHHETo Ha TO3W PUCK H3MCKBA IbBKABOCT RO OTHOWICHHAE HARIHIAHETO Ha nazapa ¥ naasHO
OCBILICCTRABAHE HA MHBCCTHILMNTE, ChoBpaseno ¢ GicHee KiWMaTa B cTpaHara.

PHCw, CRBDIAH ¢ HHBECTHPAHETO B NEHHH KHHKA

Koraro EMUTEHThT HHRECTHPA B LEHHM KHIOKA HA ORPEACISHO APYKECTRO, TO HEMHHYEMO NOEMA PHCKA
32 CBCHTYalleH CPUR B CTOMHOCTTA Ha Te3M UeHHM kHika. o ronaMa creneH ToBa 3aBHCH OT MOJEIHTE
Ha YIIPaBJICHHC W ABATOCPOMHUTE LE/H H IAHOBE Ha eMHTeHTa. MUHHMH3MpaneTo a2 T034 PHCK 3aBUCH
H OT HUBOTO Ha NMBEpCH(HKaAIA Ha nopTdeliia 0T LeHH  KRWKa, PUTERKABAHT OT Prouspe Kenuran®
Al

EMHTEHTHT HHBECTHPA B LEHHM KHHKA C NEed [OCNeNsaila apojaxba i peannsupaHe Ha ROXOAHOCT.
EMHTEHTa H3BBPIIBA HOCTOSHEH MOHHTOPHHE Ha [IGHHTE Ha IPHTEKABAHUTE OT HEro LEHHH KHIKE U
PHCKBT OT NpETHPIABAKE Ha Tpal iy 3ary0OM B CIEACTBUE HA CPUB HA LIEHHTE € MAHUMI3HPAH.
~Drouspe Kenuran® AJ] ce npuabpia kbnm banaHcHpana KOHCEPBATHRHA CTPATEI M Ha MHBCCTHLMUTE ¢
L&/ CHTYPHOCT Ha HHECCTHHMHTE, KOATO C& M3MEPBA ¢ PHCKa OT Helnallade, 3aBapaie B IVIALAHETO U
HeOIAroNpHATHA NPOMSIHA Ha NA3apHATA HeHa,

Prcx, cBhp3as ¢ npoexture Ha JpyxecTaoro u H360p Ha HeNOAXOAAINA CTpaTerus

bbaeiuTte nevandu i nasapuara crolinoct Ha ,MoYbpe kenuTan” AJl 3aBHCHT OT CTpaTerH4ecKara u
HHBCCTHLHOHHA nporpaMa Ha [Ipymecrsoto, u3bpana or CbeeTa na aupexrtopute. Mi3bopst Ha
HENOAXOAA1Ia Na3apHa CTPATeTH MOXKE Ja NoBefe 10 3ary0H WM BpOTYCHATH N10I3H.

Oneparisrnte 1 dunancoBute pesyntatu va ,Orouspe Kemuran” AJL ca 0DRBP3aHU Cbe cnellduunnTe
(aKTopy, KOHTO BNUAST Ha LENEBUTE COKTOPH HA HE/BUIKHMHTE UMOTH 1 codiTvepHata HHOYCTpHS,
Hoxonure 0T mwiM cTORHOCTTA HA HEABWKHMMHTE HMOTH W MOTAaT 1a GbJAT 33CErHaTh OF LANOCTHOTO
CBCTONHNIE Ha HKOHOMMYECKATa Cpelia B buiarapus, o6moTo npeiarade Ha HeIRIKHMH HMOTH, KaKTO i
HA HCABIDKHMM WMOTH C OIPEIENEeHO npEIHa3HauenHe WM MECTOTIONOWEHHE, OT HaMmalgpade Ha
THPCCHETO HA HEABMKMME HMOTH, NOHMKABAHE HA ATPAKTHRHOCTTA Ha fipeanaradute ot JpymkectsoTo
HMOTH, KOHKYDEHUIATa OT CTPana Ha IIPYTY HHBECTUTOPH, YREIHUABAHE Ha ONEpPaTHBHHTE PA3XO/IH.

Ho ornomense na codrryephus Gpanii, ocBen yoTOHuHBMA IBYLU]PEH DPBCT, PErMCTPHPAH OT
COPTYEPHUTE KOMNAHHK B NOCHEIHHTE TONKHH, CIEABA 42 ce OTOEneKH, ue LBrarapus Bee oue e
4TPAKTHBHA JICCTHHALHA M PCrMOHANEH WHOBAUMOMEH XbO 33 NOTEHUMANHH  HYXKJICCTPaHHM
HHBECTHTODH, Hal-Beue Gnaro/apenne Ha ChUIECTBYBALIMTE YCAOBKS 32 YCTAHOBSIBAHE W PA3SBUTHE Ha
Ousznec B cexTopa. HeraTisen MOMEHT, kOHT0 BL3NPENSTCTEA €CTECTBEHUS pacrex Ha codTyeprara
HHIYCTPHS NPe3 MOCNE/HUTE FONMHA € HEeBL3MOKHOCTTa2 Ha ofpasoBaTenHata cucTeMa Aa rapaHTHpa
HeodXoAMMuA 3a Toka 6poli keanudmunpann UT creunaniceTh.

Puek, 07 HeBBLIMOKHOCT 33 OCHIVPABAKE HAa HeoDXOAHMOTO thHHAHCHPANRE 38 OCLIMECTEABARE HA
Hefinoerra Ha EMurenra

DHHAHCOBUTE Pe3YITATH HA JIPYXKECTBOTO 3aBHCAT OT LIGHATA ¥ Bb3IMOKHOCTHTE 3a NPHBIRYAHE Ha
Kanuran 3a H3BbPUIBAHE Ha HRBECTHLMRK. JinIicaTa Ha JocTarbies GUHAHCOB PECYpC Le Bb3NPEnstTCTBa
pastuupsBaHETO HA Ha AeHHOCTTa Ha JlpyecTBOTO. CBING TAKA NPUBAHNAHETO HA KATIMTAN HA UEHATA HA
BHCOKH JHXBEHH HiBa OM Z0BENO JIO FEHEPHPAHE Ha RUCKH HEYATIOH H HEBB3MOKHOCT OT pEeHHBECTHAHE
Ha KanuTal.

MeHUKMBHTET Ha KOMNAHWATA NPUTEKABA SHAUNTENEH ONUT M VYOPABNEHCKH KA“eCcTed, KOHMTO
TPEANo.NaraT yeleuHo peaiusipate Ha CTPATErHYECKaTa i HHBECTHLHOHHR FAPOrpamMa Ha APYIKECTBOTO.

Puekope, cBbplanu ¢ ZefiHocTTa W CTpyKTYpaTa Ha EMutenta
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3a EMHTEHTa ChILECTBYBA PHCK, CBBP3aHY ¢ JeHHOCTTE W CTPYKTYDaTa My, ThH KaTo Tol He e uact o7
FORIME HKOHOMHYECK? IPyia. MakopiTapHisT COOCTBEHIK Ha KaIlMTala MOose 1a HE YCIee Ja OCHIY Py
HEOOXOMMMOTO (PHHAHCHPAHE, [1IPH EBERTYAIHA HyXKIa. JIATNICATA Ha AOCTATLYHO (mHaHcHpane Moxe Ja
MOBIWAC HEraTHBRO BBPXY AeHHOCTTa Ha EMUTEHTa, a B NOCneJCTBHE A OKAWE W BIMAHHE BBPXY
crnocobHOCTTa MY Jla 06CNYIKBA 3a0BBKEHUITA CH 110 EMHTHpaHHg ODJIHTaHHOHCH 33CM.

OCHOBHUAT PUCK, CRBP3aH ¢ AeHHOCTTA Ha EMHTEHTa € Bh3MOMHOCTTA 33 HAMAIARANE HA DPUXOIHTE OT
onepaTuBHa AeHHOCT Ha KOMAaHmiTa. B Tasu Bpbika, TOB2 MOXKE 12 OKWKE BIMSHHE BBPXY PhCTa HA
NPHXOANTE U NevallOHTE Ha IPYKECTBOTO, KAKTO H BBPXY IPOMAHATA Ha PeRTAGHAHOCTTA.

Puck, ¢BBpIaH ¢ BRIMOMKEOCTTZ APYKECTROTO 2a Obie ACKANHTAIMIHPAHO

KbM 31.12.2018 1., @rownpe Kenwrtan® AJL uma nonoxuTesen cobeThed KanuTan 8 pasmep Ha 517 xua.
TB., KOHTO € ¢ 96 XM 1B, I0-BHCOK OT OCHOBHYA KanuTan (& pasMep na 421 xu. e}, axbpm 31.12.2019
. @ouspe Kenwran™ AJl nma coBCTREH KanHTaN B pasmep Ha 1 052 xun. ne., koliro e ¢ 631 xun. ns.
Ti0-BUCOK OT OCHOBHMSA KanuTtan Kbwm 31.12.2020 r. cobcTbenus T KanuTan Ha ipyecTBOTO HAPACTRA O
1 143 xun.s,

PHER, 0T NpoMARa H2 JINNATA, YIPAKHIBAINA KOHTPO BHPXY EMuTeRTS

CoutecTByBa puck 3a EMUTEHTA OT NPOMSIHA Ha THLATA YNPAKHABALLE KOHTPON BbpXy Hero. Tosu puck
NpOK3THYA OT OOCTOSNTENCTBOTO, He APYKECTBOTO HE € 4YacT OT TOJIAMA MKOHOMHYECKa [pyna W
MaXOpUTApHIS My COOCTBEHNIK MOKe /1a PELIM Ja H3/lese 0T ynpasienueTo na Exutenta upes npoaxGa
Ha YHACTHETO CH.

PHCK 0T Bb3MOXKHEO OChIIecTRABARE MesIy EMUTEHTA H CBLPIAHY JIHN2 HA CHEJKE, YCEOBHNITA HA
KOHTO Ce PDALIHYSBAT OT HalapuHTe

Puck o1 ocwinecteipane Mexly EMHTCHTZ M CBLDSaHM JHUA Ha CHGIKH, YCIOBHATA Ha KOUTO ce
pasn4aBat oT nasapHuTe 61xa GuaK BRIMOKHH, B ciyuail e EMUTEHTST npuiobue y4acTie B eAHO Wik
HAKOMKO jgbluephu  Apyxectsa. Kbm  31.12.2020 r. TakbB puck e MHHHMH3MPAH, TNOPanH
obcroarencreoro, ve Piouspe Kenursn® AJl He npurexasa OblIepHn npyxectsa. CKTOUBaHeTo Ha
CACNKH MEXlY EMATENTa H MaxopyuTapuus coGCTEEHMK Ha KanHTANa CbUlO €3 Bh3Moxchu. Coenky ¢
APYHECTROTO-MaRKA MOFAT 2 NPOH3TEKAT OT CKIFOUCHH JI0FOBOPY 33 BPEMEHHa GUHAHCOBA TTOMOLY HA
EMHTeHTa, KaTo 10 TO3H MOMEHT TAKHBA HE Ca OCBILECTESBAHM.

Kbm 31.12.2020 r. eMUTEHTBT HAMa CKIIOMEHH CHCAKYM ChC CELP3aHK nuua. B APENMIIHE OTUCTHH
Neproan CAenkl CbC CEbP3AHHM JHLA Ca CKIIOYBANY TIPH Ha3apHK YCIOBHA, KATO TO3H RPUHLKT e ce
npunara ¥ B Obaewie.

Prek 07 HeBBLIMOKHOCT HIIH JATPYAHEHHE 32 IPYHECTBOTO 1a ¢HOHPA BIEMAHHNTA CH

ChuHocTTa Ha TO3M PHCK Ce H3Pa3fBa B 3aTPYIHEHHE WA HEBbIMOKHOCT EMMTeHTa na cnbupa
NPEeROCTABEHUTE THPIOBCKH 3aeMHU (OFUCAHH HO-TOpe).

EMHTEHTBT € ROrOBOPHI YCIOBHS, KOMTO MY MO3BONABAT 14 CHOBPa3sRa NAKCHKHTE 110 APeOCTaReHHTE
THPFOBCKH 3ACM¥ € IOFACHTEEHHA NJIAH 110 EMHTHpaHWd OGNHMIAllMOHEH 3aeM ¢ 16N CL3lABAHE HA
napryeH NOTOK, HeobX0/IMM 3a 00e3Meuarane H3NIIAILAHETO Ha THXBEHUTE U IIABHHYHY 38 bIIAKCHHATA
ne Hero. ,Miouspe Kennran”™ AJl me creis BHUMATENHO NPEIOCTEBHNHTE 3a€MM 34 CHa3BaHe Ha
AOrOBOPEHHTE NAJCIKH W CYMH, KATO 8BRHCOBC Lie ce HHPOPMHPa 3d BEPONTHOCTTA 38 HITLIHEHHETO
umM. Drouspe Kenuran® AJl e cneny BruMaTenso na3apa Ha HEABHKUMM MMOTH, UIE H3RBPIIBA
EHHMATCICH aHali3 Ha LeHH, ThPCEHE H TIPERNAraHe Ha HERBHAKUMHTE UMOTH ¢ Ll BICLIOYBAHE B
W3TOJCH WHBECTHLMOHEH MPOEKT, KaTo 3a TasH AeAHOCT EMWTeHTLT e M3M0d3BA yCnyrure Ha
CHEUHANH3NPANH IPYKECTBA B 0DNACcTTa Ha aHaans, OLEHKa B POAak6a Ha HEABKHUMH UMOTH.
EMHTEHTBT € TOTOB J1a MPHCTBIM H A0 IPUHY ANTENHY AeficTans npu cuOMpaHe Ha BICMaHKITA CH, upes
ChaeOHa NpoLeNypa, BRIIOYHTENHO NPHHEYANTERHO H3MbIHEHNE,

Puck or NPOMHAHZ HA HEeHHTC HA RA3apa Ha HOABMHKEME BMOTH B BEISTHBHZ 32 EMBETEHTA HOCOKS
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PuckbT OT npomaHa Ha HenuTe Ha Na3apa HA HE/IBMXHMH HMOTH B HeraTHBHa 33 EMHTEHTE NOCOKa €
CBUICCTBEH 32 NPYXKeCTs0TO. HazapruTe HeHt Ha HEJABMKHMUTE HMOTH MOIAT 13 OKDKAT 3HAUHTEIHO
BIHAHHE BLPXY ObacuuuTe neuanbu ¥ penrabunnoctra #a JpyxecTsoTo. CHEACTBHE UKOHOMHYECKATA
KpH3a, NpHYHHEHa 0T PasnpoCTpaHeHeTo Ha koponapupyca COVID-19, ouakpanusaTa 3a ¢nanoBe Ha
HEHHTE C& BB3IMOKHH, BBIIPEKH Y€ BCHYKM HKOHOMMYSCKH ITPELNIOCTABKH 32 PA3BHT UMOTEH faszap Bce
Ole Ca HanKle - HiCkuTe DaHKOBH NHXBH, 0Py obNeKHeHHs OT CTPana Ha gbpwapara n Esponeiickus
CBIO3 OUXA CC OTPAIMAHN NONOKUTENHO HPE3 NEPHOLE HA Tash KpH3a. BE3MOKHO € 1a HMa KPaTKOCPOUeH
TPYAEH MEePUOA W Hali - BepoATHO GbP30 BH3CTAHOBSBAHE, KATO TOBEYETO HEIACETHATH HKOHOMHYECKH
YHaCTHHIM BCPOATHO Lie Peayin3MpaT CBOM MHBECTHLMCHHU Hamepenus 0ez ornen Ha 3paBHATa
ofcTanoBKa B CTpaHara.

PHCK 0T HeBBLIMOKHOCT JAPYRKECTBOTO A2 06cHYyKB2 0OJHIaHOHHATA eMHUCHS

Tosu prek 3a EMHTeHTa ¢ CRBp3aH ¢ BEPOATHOCTTA 33 HETATHBHO BL3eHCTRHE Ha pazauynn dartopu,
KOHTO MOI'aT Aa TTOBJMSIST Ha YCHNELBOTO H3TUlAlAane Ha obauranuoHyus 3aem, Takosa BIHAHAS MOXKE
A3 OKae TaKkd HAPCHCHMHAT ,IPOEKTEH puck”, KOHTC BLIHHKBAZ IPH HENOCTAThUHO OOMHCIEHA
GrinaHcopa cxema Ha OGNUrauMOHHMS 3a8M B NHNCATA HA KadYeCTBEH aHANH3 M OLEHKA Ha HEeroRaTa
WHBCCTHHHOHHA HACOUCHOCT, K Hali-Beue Ha HeroBoTo OTKynysane. ['peliki, wh3HUKHANM B pe3y/iTaT Ha
HEI0CTaTEYHO RoDpe o0MUCIeHa CXeMa MOraT JIa JOBJIAT AC YACTHYHA UAY MhJHA HERRIMOKHOCT HA
EmuTenTa na obcnysxea o6IHMraisoHHaTa EMUCHE,

PHCK OT HEBBIMOKHOCT APYIKECTBOTO Aa 00y K BA 0OIHIALHOHHATA EMUCHA MOJKE A Ce NPOSBH W TIpU
HERBIMOKHOCTTA HA MUHHIDKMBHTA & OCBIUECTBH M3rOAHH fApoiaxdM Ha HEABHAHMWTE HMOTH,
Ciyxely 3a obesneyenne na NpuaoGHTITe B3EMaHkg, B CIEACTRAE HA KOETO 1a He ycIee Ia reHepupa

A0CTAaTRYHO MAPUYHKE MOTOLH, 3a B3 MOXKE ia BOKPHC HABPEME BCHYKH 383 0bJKEHHA 110 OGHHFEHJ,PEOHHMH
3E8EM.

Prcrope, CBBD3IKE ¢ YEPABICHRETO Ha EMuTenTa

pHCKOB&T&, CBBP3aHH € YNPaBiCeHHEeTO Ha KOMH&HHQT&, Ca CHCIHHTS!

°  B3CMaHC Ha I'PRiHH PEILCHHE 33 TeXyLOTO YNpaBieHHe Ha JeHiHOCTTa, & OT TaM U BAOLIABAHE Ha
THKBHAHOCTTA Ha GUPMaTa, KaKTO OT BHCLINE MEHHIDKBLPCKH ChCTAB TAKA U ONEPAaTHBHUTE CIYKHTENN
Ha KomnaHusira;

¢ HECEBIMONKHOCTTA H& MEHHIXMbHTA /Ia OCBILECTRBH M3TOJHA NPOA&GKOH HA HENBMEKHMHTE HMOTH,
cyskelny 3a ofe3nederue Ha npuAcOHTHTE RIEMAHRA;

*  HallyCKaie Ha KIKYOBH CIYKUTCIN B HEBBIMOWKRBOCT Ad CC HA3HAYM NEPCOHA ¢ HYKHUTE KaUeCTRE,
*  PHCK OT NPEKOMEPHO HAPACTBAHE Ha DPA3XORMTE 33 YOpPaRNeHHE M aAMUHHCTPALMS, BOASH] 4D
Hamanssade Ha 0b1uaTa peHTabuiIHOCT Ha KOMAHHATS,

PrexoBe, CBBP3ans ¢ IPHRINYAHETO H 33ALPKAHETO HA KBAXAGUUHPARE KaADH

buznecsT Ha ,@ioubpe Kenuran” Al € 3aBHCHM B 3HAYMTENHA CTENEH OT NPHHOCA HA 4ICHOBETE Ha
Cbaera na pupexropure. KM moMeHTa B JpyxecTBOTO € Ha3HaYaBAH CTIEPaTHBEH NEPCOHAN — | HOBEK.
YerexsT Ha KOMNAHHST2 1IE ¢ OTHOCHM M KBM CII0coBHOCTTa 1 A2 32JBpKa ¥ MOTHBHPA NEpCoHana.
HernsmMoxkuocTTa Ha JIpy®ecTROTO Ja MOANBPIKE IOCTATHYHO JOSNeH, ONMTeH U KeannpHUHpaH
HEPCOHAT 30 MEHHJDKBPCKH, ONICPATHBHN K TEXHUUCCKH NO3HUHK MOXKe a uMa sebnaronpusten edekT
BBPXY JelirocTra Ha ,Prouspe Kennran™ AJL PaspactBateTo Ha AeHHoCTTa Ra JpyiKecTBOTO Lie J0Be/e
A0 HEOOXOAWMOCTTA OT HAIHAYABAHETO HA JONbAHKTENEH KBANUBHIMPaH HepcoHal.

Oneparagen puck

Tora ¢ puCKBT OT HENOKIHO UITH HEETHHHO NOBEACHUE HA CYKMTENHTE Ha JDYRECTBOTO Wik HICHOBETE
Ha CbeTa Ha anpexTopuTe. Jpy:ecTBOTO 1ie Pasnonara ¢ OrpaHHYeH NEepCoHal, a 0CHOBHHTE PellLeHus,
CEbp3aHK C Herosara AeHHOCT, e ObaaT BiemaHH oT MansnHHTenHus Aupektop min oT ChbBeTa Ha
LHPEKTOPHTE KATO KOJNEKTHBEH oprad. Beuuky uienose Ha ChBeTa Ha JIHPEKTOPUTE Ca NIHLA ¢ KOKA3EHA
penyTalys ¥ KBanHgHKanus,
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PHer, ¢pbp3as ¢ mamaneto Ha QUKCHPAHEA JIHXB2 N0 EMUCHTA.

Pucksr cebpsan ¢ duxcupana nuxea 3a NCPHOIE HA JA/CHA SMHCHS, O3HAYARA, He EMUTEHTHT 0eMa
3EARIKCHUCTO [ Niailid ONpEeNeneHa MXBA HEIABHCHMO OT [a3apHHTE HHBA U NPUXONMUTE, KOHTO
noay4aea. 1o T34 #avks CHLUIECTBYBA HEBLIMOXHOCT 33 EMHTEHTa 112 ce BL3NOI3E2 OF HAMAIEHHE HA
TMXBEHHTE HNBA (KAKTO € B CIY4as Ha MNIABalla JIMXBa) K Ia NPOIb/DKABA N3 NNAa NO-BHCOKH IHXBH
HESABHCHMO  OT JAMHAaMHUKATa Ha NPHXOAHTE CH (KOMTO MOrar na ObAaT HaMansBaiip) W
npeodiiafaBallTe IMXBEHN nasapHy uuea. OT apyra cTpana, GUKCHpaHaTa TUXBa 1aBA Bh3MOMKHOCT Ha
Emurenra na naanupa no-pobpe csoute napyuds novoud. CbLIO Taka, 40 M3BECTHA CTEMNCH,
(HKCHPAHATA AMXBa NpEANasBa JaneH WHECCTHTOD OF HEraTHBEH CHAJ B BHMXBEHHTE Hupa. Beexn
HHBECTHTOP € ANIBAEH Jia aHAIM3KpE e(exTa Ha QHUKCHPAHATA JIMXBA H JId NPELEHH TIOJOKHTEIHATE 1
OTPHLATCIIHNTE CTPAHK B 3aBHCHMOCT OT HOCTABEHHTE WHBCCTHLIMOHHHK Les, To31 pUCK 3HAUMTENHO ce
Hamalu, Clel Kare ¢ pelueHue Ha obuio cpOpaHue Ha oGnurasmHoHepHTE No eMucHITa Oe IPHETO H
0A00PeHO NPSANOKEHHUETO HA SMUTEHTE 32 HAMAIARAHE HA JOroBoperns GUKCHPaH JTHXBEH NPOLEHT 0O
obnurauusata or 5% rogunine Ha 3.85% roauiuHo.

PueK ot cri0uBaHe HA 3NAYNTENHA JOTOBOPH HIBLHE 00HYalHAT fefinocT Ha EMaTenta.

KoM MomenTa Emutenta HiMa ChILCCTBEHH JOTOBOPH, CKIIOUEHH H3BbH 0GMUalHATA NelHOCT B KOUTO
MOTat a MOBEAAT 10 38Ab/DKEHIA HIlH NIPasa PAJIMYHN OT Te3u Bb3HHKBAH B o0HYalinaTta My JeHHOCT,
KakTO 1 NOTOBOPH BIHMSCLIM Ha CnocoOHOCTTA Ha EMHTEHTA 18 HINBLJAHABA 3aNbJLKECHHATA CH TO
CRIIOYEHATa OGMRIAUNOHHA eMHCHS.

Puck 0T HapacTBana KOBKYPeHIRs

[Ha3apbT Ha HeABHKUMY HMOTH CE XapaKTEPHINPa ChC CHIHA KOHKYPeHLHA, CerMeHTalys H HAHYHE Ha
MHOKECTBO yHACTHULH, ONEPUPALIK Ha nazapa. MepkuTe, KOHTO IPYKECTBOTO LIE NPEANPHEME ¢ orfle
OrpaHM4aBaHe Ha NA3apHHS PHCK B cdepaTa Ha HEIBHKHMETE HMOTH, C2 CBBP3IAHM ¢ 0ChLUECTEARAHE HA
auBepcrdukalua Ha noprdelna oT ¥HBECTHLMM HA KOMNaRuATA.

Kpenuren puek

Topa e pHCKBT, NPOB3THHALL OT HEBL3IMOXHOCTTA HA EMHTEHTa 1a NOCPELIHE HABPEME 33 b/IKERHATA
CH N0 fipHEBREYeHNTE cpeacTa. Tol ¢ CBbP3aH ¢ HEHABPEMEHHO, YACTUYHO KK [ThJIHO HEMINLIIHEHHE Ha
3a[bJDKEHMATA Ha EMUTEHTA 33 u3NIalLaHe Ha JINXBUTE 1 TIaBHHUATA 110 OBMTHrAlMOHHATE eMUCHS. KobM
31.12.2020 r. EMHTEHTBT HIMA APYFH 336MH OCBEH EeMMTHpaHus obnauralioHen 3aem.

@uHAHCOR PHCR

DHHAHCOBUAT PUCK 3GBUCH OT JIENA Ha ALITA B LSNHS KATWTal Ha dupmara. AKUKOHEPUTE HOCHT 06 LU
OM3HeC PHCK 32 BCHYKM aKTHBM Ha QUPMaTa M ZOMbJIHMTENEH PHCK OT H3ITOJ3RAHETC Ha 33EMM NpPH
(opmupane Ha wHelinus kanutan. To3u ZONBNHHTENEH pHCK, HapeueR (QHHAHCOB, ¢ BOPeASH OF
00CTOATENCTROTO, e PAsXO/NTE Ha JupMaTa 32 NIALIAHE HA TUXBUTE ¥ NOFALICHUATA 10 HEHHMS AbAT
ca uxcupany. KolKoTo N0-BHCOK € JelbT Ha Ibira, TOJKOBA NO-FoNisiMa ¢ BePOSTHOCTTA A2 Bh3HHKHAT
3aTpyRHeHuE npu obnyxsaHe ka Abara. Tazn JonbaHuTENHA GUHAHCOBA HECHIYPHOCT JOMBIBA BHHEC
pucka, Korato 4act oT cpecteara, ¢ konto GupMara QuHaHcHpa NeHHOCTTA Ci, ca nox dopmara Ha
SACMH WM DBJFOBH LCHHH KHWMAA, TO NIALLAHUATA 33 TE3H CPEACTBA NPEICTaBABAT (BMKCHPAHO
3ap/DKERHE.

Ilpuemnneara wny “HOPMAIHATE” CTeneH Ha (UHAKCOBHS PHCK 34BMCH OF GH3HEC pucka. Ako za
bupmata ChliECTRYBA MANbK GU3HEC PHCK, TO MOXKE 42 Ce OUaKBa, ue WHBecTHTOpHTe Ouxa Omnn
CLITIACHU J1a NoeMar No—ronaM QUHEHCOB pUCK 1 obpaTHo.

JErBEICH pHCR

JIAKBHAHHAT PHCK € CBBbP3aH ¢ Bb3MOKHOCTTA ~PBruspe Kenuran* AJL na He noracu B JLOFOBOPEHUS
pasMep W/UAH B CPOK CBOM 3abJIKCHNS, KOFATo T€ CTAHAT H3NcKyemu. Hannuuero Ha Aobpn diBaHcoBy
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TIOKA3ATENH 3 PEHTAOWIHOCT ¥ KANUTATHIALNA Ha JaJeHO APYKECTBOTO HE Ca rapaHT 3a 6e3npobieMHo
NOCPELIAHEe Ha TeKYLuTe iiatlanns. JIMKBsaed pUcK MoXe fa BE3HHKEE W npy 3a0aBeHU MIALIAHUS OT
KIHEHTH,

»@rovbpe Kenutan® AJl nposex/ia KOHCEPBATHEHA OANTHKA 110 YIPABISHHE HA JIMKBHABOCTTA, Hpe3
KOATO NOCTOAHHO MOANBPIKA ONTHMAIEH JMKBMAEH 3anac OT NMApH4HW cpeicTBa # uMa jobpa
CTOCOBHOCT Ha GuHANCHpaNe HA CTONaHCKaka oK aelinocT. [Tpu HeoBxoauMocT JlpyKECTBOTO MOXKe 1a
NOJI3Ba NPUBIEHEHN 33EMHH CPEICTRA.

HpYKeCTBOTO 0ChLIECTRABA HabOIEHHE H KOHTPOI BBPXY PaKTHYECKHTE NAPHUHH NOTOLH O NEPHOH
U NOANBPKA PABHOBECHE MEKIY MATYPUTETHHTE TPAHHLM Ha aKTHBUTE H NACUBUTE HA JAPYHRECTBOTO,

IX.  Homspauurenna nudopmanus chraacuo [puiowenne N 10 (epm w1 32, a0, 1,
T. 2,40 323, a0 2. un. 4la, an 1. 7. 1 or Hapenda No 2 o1 17.09.2003 r. 33 npochiexTHTe
npH ny0aHYHO npeANarafe W JONVCKaHe A0 ThPIOBHE HA DEIVIMDAH Na3ap HE [EHHH
KHMHA M 33 pasKpHBaHeTo Ha Wudopmauusg o1 nNyOiMYHHTE JADVHKECTBA H_ADYIHMTE
EMUTEHTH Ha HeHHH KHIKA)

1. Mndopmanus, 1aeHa B CTORHOCTHO # KOJHYECTREHO H3PAXKCHNEE OTHOCHO OCHOBHHKTE
KaTerOpHH CTOKH, HPOAYKTH H/HIN NPEIOCTABEHH YCAYIH, ¢ NOCOYBAHE Ha TEXHHHS NI B
HPHXOAHTE OT Hpodaxll Ha eMHTEHTa, CHOTBETHO JHHETe MO0 § 1) OT JHODBLIHHTEIHHTE
pasnopendu na LK xaTto unso  npoMeHHTe, HACTHLIHIIN 1Pe3 OTHETHATE (JHHIHCOBA FOJHHEA

fipes ordeTHns nepuon JIpyKecTBOTO He € PCANU3HPANo NPUXORH OT HPOAAKGH, Thil KATO He e
CCHLLIECTBABANG CHIUMHCKA HHBECTHHHONRE AEHHOCT ¢ HE e UIBBPIIBAIO YCIYIH.

2. Hudopmanus 0OTHOCHO NPHXGIHTE, pA3NPeACAeHN 1O OTACJHATE KATErOPHE AelHOCTH,
BLTDCHIHE ¥ BhHEIHE Na3apH, Kaxkroe B HAdopMaiius 3& HITOYHHUNTEe 32 cHAGAABaHe ¢
MaTepHAJIH, HeOOXOAEME 32 HPOM3BOICTEOTO HA CTOKH HJIH NPEJOCTABSHETC HA YCAYTH ¢
OTpassiBane CTEREHTA B2 33BHCHMOCT N0 OTHOHIEHHE HZ BCEXH OTe)ieH HPOXARAY HAH
KYHyBA4/HOTPeORTEN, KATO B ¢yuail, 4e OTHOCHTENHUAT AR Ha HuKof OF THX HaAXBBpIE 10 Ha
CTO OT PasxoAWTe HIAH NPHXOLHTE OT Npojaxdu, ce npelocraBst uHGOPMALMA 338 BCAKO JHHE
WOOTRENHO, 32 HETOBHE A B HPOZaKONTe HIH NOKYIKHTE H BPh3IKHTE MY ¢ EeMHUTEHTA, CLOTBETHO
JasHere ne § 1z oy ponwinnTeIENTe paznopeabu ua JMITHK,

Ilpes oTuethus mepuod JIpYKECTBOTO He € PEANM3MpANo NPHXOAH OT NPOJAKOH H He ¢ B
M3BbPIIBANO CHIMMHCKA HEBECTHLMOHHE JeHEOCT.

[1pes 2020 r. koMnaHusiTa ¢ reHepyrpana GUHAHCORY NPUXOAM HA CTOHHOCT 959 XMILIEB. OT KOHTO
OCHOBHO 522 XWJLJB. OT NHXBU M HeTHO 437 Xui. NIB. NpUXORH OT Onepalny ¢ GUHAHCOBK AKTHBH,
EB3CTAHOBEHH PA3XOAU OT OUAKBAHH KPEAMTHH 3aryds 1 NOCASABALUM OleHKy Ha QMH.AKTHBN.

3, Hndopmauusg 33 CRAHYCHE CBLIHECTREHYE CIEAKR

Ipes 2020 r. OIOUBPC KEMUTAJT AJl ve e CKIOUBATO TONEMM CAGAKH ¥ TAKHBZ OT
CBIHECTBEHO 3HAMEHKE 32 AeliHOCTTA.

4. HugopmManms OTHOCHO CAENKHTE, CKITIOYEHH MEMKIY €MHTEHTS, CHOTBETHO JHLETO 110 §
Lx or gommanuvenante pasmopentm wa JEIK n cBLpsann nuna, npes ordersus mepuos,
BPELTOMKEHHA 33 CKAIOYBAHE HA TAKHBA CAEIKH, KAKTO H CCIKH, KOHTO ¢4 u3nbu obpvalinata my
e HHOCT HJIE CHINECTBEHO C¢ OTKJIOHNBAT OT N1a32PHUTE YCIOBHS, [0 KOHTO eMHETEHTHT, €bOTBETHO
auere no § 11 ot ponsnuuTennute pasnopextn ua 3IHK unn neroso AnMIEPHO APYKECTEO €
CTpaHa ¢ MocouBaie HA CTOHHOCTTA Ha CACIKHTEe, XApaKTepa HZ CBBLPIHOCTTA H RCSKA
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unopmang, HeobXONHMS 33 OLEBKE HA BLijeHcTEHETO BLPXY QHHAIHCOBOTO CLCTOHHEE HA
¢MHTEHT2, CbOTBETHO JIMLETO 110 § 14 0T JombiHuTeIHETE pasuopendn ga ITTTIK

anS OTHECTHHA NCPUHOA HE A CHIIKOUYBAHH TAKHEE CHSIKH.

5. Mugopmanns 32 cubuThS B NOKAIATEH ¢ HeoBHYALH 32 CMETEHTA XAPAKTED, MMALIK
CHIIECTREHO BARANHE BLPXY ACHHOCTTZ MY, H PeatHIHPAHMTE OT HEF0 NPHXOLH B HIBBLPIICHH
PasX0au; OUEHKA HA BIHSHHETO HM BLDPXY PeIyITATHTE Hpe3 TEKYIATA TOXMHa.

ilpes 2020 r. 3a JIpy#ecTBOTO He ¢ HACTLIBAAK CHOMTHS I HE €A MOCTHrAHM NOKA3ATENH C
HEoOHUaeH 3a eMMTEHTA XapaxTep,

6. Mudropmanns 3a ¢/1e/IKH, BOACHH HIBLHOAIARCOBO - XapaKkTep B GH3HEC Hek, HOCOYBAHE
PHHAHCOBOTO BHL3ACHCTRIE HA CICAKATE BHPXY NeHHOCTTA, AK0 PECKBT H MOJ3HTE OT TE3H CAEIKH
€3 CHIIECTBEHH 33 €MHTEHTA, CHOTBETHO JIMKETO No § 14 OT XONLJAHBTE/HHTE painopensds wa
3IIHIK # ako pa3sKpUBaHeTo HA Ta3H HHGOPMALMS € CHIIECTBEHO 31 OHCHKATA Ha hrHaANCOBOTO
ChCTOSIREE HA EMWTCHTA, CHOTBETHO JIHHETO 1o § 1x 6T nonbaHUTEARKTe pasnopeatn ua 3TTHIK

[ipes 2020 r. 3a QHOUBPC KEMUTAJ AJ HaMa cIenky, KOWTO A3 ce BOAAT HIRLHGANAHCOBO.

7. Hudopmanus 33 JNSI0BH YYACTHS HA eMHTEHTA, CHOTBETHO JHNETO IO § iz or
AcwbARETEFHETE pasnopealdn Ha 3IITIK, 32 ocHOBHETe My HHBECTHIINE B CTPAHATA H B UyKGHHA
(B eHEE KHIKA, QRHAHCOBE HHCTPYMEHTH, HEMATEPHAIHHE A KTHEE ¥ HeABIGKHMH HMOTH), RAKTO
H HHBCCTHUEHTE B ARIOBH HEHHH KHHKZ B3BBH HEroBaTA IPYHA NpEINDHSTHS 16 CMHCEI
Ha 32KOHA 3R CYETOBONCTBOTC 1 HITOMHMIMTE/HAYHHNTE Ha GUHARCHD2aHe

Konm 31.12.2020 r. JipysecTBoTO npHTeRKaBa GOPCOBO THPTYEMH AKLKH, OUSHERHK MO KOTHPEHH
nazapHu ueny Ha 2 066 XujLap. # GOPCOBO HEKOTHPAHH aKIHH, CLIIACHO H3TOTBEHA N123aPHA OLEHKA OT
JHLUCHINPAR OUEHUTEN, CbC CNPABEATNBA CTOHROCT 387 xun. 18, {pyKECTBOTO NPHTEKARE U IbLAFOBH
HHCTPYMEHTH, OLleHeHH Ha 459 Xul1.ns.

8. Hndopmanus OTHOCHG CK/IOYEHHTE OT CMMTEHTA, CLOTBETHO JHICTO noe § 1a or
honnruuTenERTe pasnopeatn wa IIIIIK, or BeroBo xbie pHO APYKeCTBO W APYKECTRO MaiiKa,
B Ka4eCTBOTO HM Ha 32eMONONYYaTeNH, NOFOBOPH 32 33€M ¢ HOCOYBAHE HA VCIOBHETA [C THY,
BKJIIOYHTENHO Ha KPaiiHHTe CPOKOBe 32 HINJANIAHE, KAKTO B UH(ODMALHA 33 NPEJOCTABCHH
FAPAHIHE ¥ BOSMAHE H2 380 bLIKCHER

Mpes oruetaus nepuox GIOUYDLPC KEMWUTAI AJl He e ckmounno JOTOBOPH 3& 38EM.

HpyxecTBoTO npomsikapa Ja 00CAYKBA EMHCHATA Kopnopatugdu  ofnuraume ¢ ISIN kox
BG2100010177, emutupana npes 2017 r.

9. Hndopmanus OTHOCHO CKJAIOYEHHTE OT EMETEHTZ, CLOTBETHO JHIUETC OO § In or
pouvaHETeNRATe paznopeadn wa IIIIK, oT veroso xkmepHo APYKeCTRO HIH APYKECTBO MaliKa,
B Ra%eCTBOTO HM HA 33€MOJATE/IH, JOTOBOPH 32 3aeM, BRIOUHTEIHO NPEJOCTABYNE HA raPAHIMH
OT BCAKAKLS BH], B TOBA YHC/I0 HA CBbP3aHE JIANA, C HOCOYBAHE HA KOHKPETHHTE YC/IOBHS [0 THX,
BIJHOMHTEIHO Ha KpafHETe CDOKOBE 33 HIIAUIAHE, H HEJNTa, 33 KOATO ¢a SRIH OTHYCHATH

ITpes 2020 r. ®KOYBPC KETMIMUTAT AJl, B KauecTBOTO Ha 3AEMOJATEN, € CKAKOUYHIO JOTORGPH 34
38¢M C HECBLP3aHk HUA — 388MOTONYUATE M, KAKTO CleJBA;
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Coeronmme
LaTa xa Banyr Auxsa Roracagane FRBBHIALER
Baemononay4aren aorosop 5 Cpox Naaex {duKe.) Ha ObeaneueHie (31.12.2020)
TRABHMUATS 000

Havnean 1 21.2.2019 BGN 10 meceus | 21.12.2021 5.20% Ha Mapew | Heobesnewew 635
FARSN T 5.7.2019 ELR 30 mecena | 10.12.2021 5.30% Bruocku | HeoBezneden 1627
Bromnuy 3 11.7.201% EUR 36 mecels 11.7.2022 5.20% Ha MNagex | neobesneven 1100
Brvwnex 4 25.2.201% BGN 36 meceua 25.7.2022 5.30% Ha fapew | seobestieqen 1050
Lrvwrvie § 1.8.2018 BGN 24 meceua 1.8.2022 5.20% Ha NMagew | neobesneden 2145
Hmssuuk & 3.9.2018 BGN 12 meceua 3.86.2022 5.20% Ha Magew | neobesnedex 535
Orosunk 7 10.10.201% BGN 12 meceya | 10.10.2021 5.20% Ha flagew | weoBesneven o8
Anowhng 8 25112015 BGN 12 meceua | 25.11.2020 5.30% Ha Magam Hegbesnedey 0
Hrmunvg § 20.12.2019 BGN 12 meceua | 20.12.2021 5.20% Ha Magew | weoBesnedey B0
Aoy 10 1.10.2020 BGN 12 meceya 1.10.2021 6.00% Ha NMapew | HeoBesneuen 776

Epy}KECTBOTO HC € MPENOCTARANIO FapaHiiHi, B TORA YHCIO U Ha CBBIBAHHN NHUA.

10. Mndopmanua 32 WINON3BAHETO HA CpPeACTBATA OT H3BbDHICH? HORA €MHCHSE NEHHH
KHHAKE EPE3 OTHeTHHS HepRo

lipes orueTnng nepuoy JIpyKecTBOTO HE € EMHTHPAIO HOBA EMUCHS LICHHN KHIDKA.

11.  Ananu3 Ha ChOTHOMIEHHETO MENKIY HOCTHTHATHTE DHHAHCOBH DEIVITATH,
OTPa3eHH BbB QHUHAHCOBHA OTYeT 33 (HHAHCOBATA TFOJHHA, W no-paso nYOIMKYBAHE
HPOrHOIH 38 TE3H DE3VIITATH,

HKECTBOTO He NYGAHKYBA [TPOTHOZHK HHAHCOBH PE3YIITaTH.
p ¥

12. Ama/iu3 M OUEHKa HA NOJHTHKATA OTHOCHO YIDPAB/JICHHETO Ha DHHAHCOBUTE PECYPCH ©
ocoYMBAHE HA BBIMOKHOCTHTE 33 O0CAYMKBAHE Ha 3aXL/UKCHBNT2, CRCHTYAJIHHTE 3aNAAXH H
MEPKH, KOHTO eMHTCHTLT, CHOTBETHO JHHETO Ho § 1x o7 jAonwindTenEHTe pasnopexdbu Ha
SIIIIK e npeanpuest viK NPeACTOHN 13 HPEANPHEME C OTUIeS OTCTPAHABAHETO HM.

HpyXeCTBOTO € 10810 3aAbIKEHHE 33 HOAAbPKARE Ha CheHuTe (QHHANCORHM MOKA3ATENH 110 4.
1006 o7 3HITLK ne nenHote u3nnaimane Ha oBRHrALAOHEUS 3aeM, KaKTO chneaRa:

L. Koegmwient . Jlacunn / AkTiBu™ (cymara oT Tekywure i HETEKYLUHMTE NacuBH, OTHECEHH
KpM 0011aTa CyMa Ha aKTHBHTE Ha APYKECTBOTO FC CYETOBOCH Oanane) — MakcuManHa CTOMHOCT Ha
MoKasaress 3a CpoKa Ha 0OnurauHoHHKs 3aem ~ (.98;

2. Koedunuenr ,[lokpurue na pasxoante 3a NUXBU', MIHMCIeH KaTo nNeuanbata oT
obuuaiinata aelHOCT, yBenW4eHa ¢ pa3XOIHTE 33 JMXBH, ce PAsNes]l Ha PAINQAWTE 33 NHXBH -
MHHHMAanHa CTOHHOCT Ha IOKA3ATEeNs 34 CPOKA HA OONHralHoOHHNS 3aem — 1.01.

Kewm 31.12.2020 r. Ipywxecrroto peatnsnpa Koeduuuent Ilacnen / Aktisu” B pazmep na 0.91
1 Koefpuunenr ,Jlokputie Ha pasxozaute 3a auxen” B pasMep ra 1.23 .

OOnurauoHAMST 38eM CTaBa NPEACPOUHO HIHCKYEM [P HACTLIIRAHE HA clenHNTe cyyau Ha
HEN3NbJIHEHHE OT CTpaHa ua pyxecTroTo (EMUTEHT):

1. EMHTEHTDLT HE H3BAHM KOETO W 1a GUNO CBOE 3aJbJLKEHNE 33 JMXBEHO NIAINAHE W TOBA
HEH3HBAHEHHE (1bJIHO MM YACTHYHO) HPOABJIKH NoBeue oT | mecew. Cren M3THYAHE HA NOCOYEHMS
CPOK ODMTalMOHHKMAT 3a€EM CTaBA NPEACPOMHO H3HCKYEM B NbJeH pasmep, J0 CKOHYATENHOTO
HINJAMAHE Ha BCHYKH 38bIDKCHHA 10 0BJHralonHug 3aeM EMUTEHTST AbJukM Ka 0BAHralHOHepHTe
1 33KOHOBATa IHXBa 34 3aBapa;
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2. 3a EmMuTeHTa € OTKPHTO IPOH3BOACTBO NO MPEKPaTABaNe YPes NHKBHAALNS (¢ HIKTIOUEHHE
Ha CllyqaHTe Ha IpeKpaTaBaHe Mopaak BIMBaKe, CIMBaHe MM Apyra GopMa Ha npeobpasysane);

3. Cpemy EMutenta e OTKPHUTO NPOH3EOACTRO 110 HECHCTORTEAHOCT:

4. Obuurampionnusr zaem moxe a Gwuae obsBeH 3a NPeAcpodHO M3nckyem or OBWOTO
cuOpanne na obnuratponepyTe, B cayuail ve EMHTEHTRT ZONYCHE HAPYLICHHE HA MR WIH OBEUE OT
(pHHAHCOBHTE MOKA3ATENH [0 SMHCHATA, TORA HAPYIICHHE MPOILIKH NOBEYe OT JIBe NOCHENOBATEHMU
TPUMECEHHS 1 CICA U3BLPLIBAHE Ha HapylueHHeTo EvuTtentst He e npeanpuen vesabagny neficTBUE RO
U3POTBAHETO Ha NPOrpaMa 3a HPUBLKIAHE B CbOTRSTCTBHE ¢ H3HCKBAHMATA, KOITO NPOrpaMa na obae
npeatoneHa 3a ogebpenue or OBuloto cxbpanie Ha oGaUraLMOHEpUTE.

3. EMWTEHTBT He W3MbJHM AHTAKAMEHTE CH 38 MOCTENBANIO NONYCKaHe Ha obIRFaUuHONHATa
CMICHA 10 THPIOBHA Ha PEry/INPaH Masap B CPpok Ao 6 MeceUa 0T eMUTHpaHe Ha oDAMralOBHNA 33eM U
[Pk HAMMHACTO HA TA3H XHOOTE3d HE H3NBIHK 3aIb/KEeHHEeTO cH no g 100a, an. 2 or 3MTIUK ra
W3KY N IPH NIOCTBIANIC MCKade 0T 00nHraunonep o0NUrauuTe My 110 eMHCHOHRA CTOUHOCT B 7-HeRen
CPOK OT ITOJLy4&BaHe Ha NCKaHeTo,

Kbm 31.12.2020 r. JlpymecTBOTO ¢ H3IBJIHWIO M NIPOABILKABA 13 M3NBIHABA 3ALDIKEHUITA C1
no 1.1-4 no-rope. He ce e nanoxino JpyxectsoTo a M3MbIHHE 3ab/bKeHHSTa cu 1o wi. 100a, an. 2 oT
MK, cnen xato JIpykecrBOTo HE e HOMYYHIO MCKAHE OT ofnuranonep 3a K3KyRyBaHe Ha
EMUTHPAHHTE OONUrallsu,

PHK0BOACTBOTO Ha KOMIZHUATA M3 KPCANTHA IONHTHKA 33 OHEHKA # KOHTPOJ Ha GUHAHCOBHS
puck. Ilpy esedTyanno non3pane Ha 33€MEH PECYpPC B NO-TONEMH pasMepH Nojk GOPMATA Ha GaHKORH
KPe/INTH /UK OONMIAaLHOHHH 338MH, KOMIAHHATA TAAHMPa 13 TOLIbPKA NOCTATHUHO JIMKBMAHM
8KTHBH C OTNE[ PENOBHOTC OGCIYIKBAHE HA 3a0b/DKEHHATA CH.

13. Ouenxa Ha BBLIMOKHOCTHTE 34 PEAH3AHHH HA MHBECTHIHOHNHTE HIMEDEHHH C
MCCOUBAHE HA PAIMEPa HA Pa3HOJIAraeMHTE CPECTBA H OTPA3ABAHE HA BLIMOKHETE NPOMEHHE B
CYPYKTYD2T2 B2 GHHAHCEDAHE Ha Ta3u JeliHoCT

Kbm 31.12.2020 1. [IpyKecTBOTO 0 KbM MOMEHTA Ha W3FOTBSIHE HA HACTOSIINS AOKIA npoy4Ra
BESMOMKHOCTH 338 WHBECTHIM, HO BCC OLle HAMA KOHKPETHH HHBECTHLHOHHM HAMEPEHUS M NPOEKTH.
Pasnonaraemure cpeacrea Ha JIpymectTBOTO, ¢ KOMTO TO OM MOrno ga peann3ipa KOHKDETHH
WHBECTULHOHHH HPOSKTH, B 3aBHCHMOCT OT CPOYHOCTTA Ha HHBECTHIUHATA, ca Mexay 0.2 MAR. eBpo U 5
MJIH. EEpO.

14. Hugopmanmns 32 HaCTHHHIR NPOMEHH NPe3 OTHYETHHA NEPHO/ B OCHOBHITE NPHHIHNK
33 YHpPaBJACHHE HA €MHTEHTa, ChOTBCTHO JiMHeTo Do § 10 of JonbanurensnTe pasnopenbu Ha
SHITHK 1 ra seroBaTa rpyna RpeANpPHSTHN HO CMACH/I2 HA 32KOHA 38 CYCTOBOACTRBOTO

[Tpes 2020 r. ne ca HacTbRBANN MPOMEHH B OCHOBHUTE HPUHLIMIN Ha yrpasienue Ha GIOYBPC
KEINHUTAN AJL

15.  Mungopmaunust 3a OCHOBHHTe XADAKTeDHCTHKH H2Z NPHIATAHETE OT CMHETCHTZ,
CHOTBETHO JIHUETO 1o § B o1 Jombanureannte pasnopendu ua MK B nponeca Ha n3roTBgHe
H3 QHHAHCOBHTE OTHETH CHCTEMA 32 BLTPEILCH KOHTPO i CHCTEMa 33 YO PaBleHHe HA PHCKOBE

DIOYBPC KENUTAIT AJl nma narpaneta u dy HKLHOHMPAILG CHCTEMA 33 yTIpaBlieHHe Ha pHcKa
M BBTPELIEH KOHTPOJ, KOATO Fapantipa eeKTHRHOTO QyHKIIHOHHPAHE HA CHCTEMUTE 32 CHETOBOACTRO
H QUHAHCOBA OTHETHOCT M 3a paskplbave Ha uudopmauus, CHeTeMaTa 3a BBTPELIEH KOHTPOR ce
M3rpaKia W BYHKUHORMPE KB C OrAel WAeHTH(HUNPAHE HE PUCKOBETE, CLIOBTCTBALIM ASHHOCTTAZ Ha
JApyxecTsoTO K NoANOMArane TAXHOTO edexTurHo ynpasnenne. [peacton na GbAaT N3BEASH! B IHCMEH
BHA BCH'UKH NPABUNA H NPOUEYPH, KACACUIH CHCTEMATA 33 BbTPEIUCH KOHTPON W YNPARIEHNE Ha PHCKa.
OcHOBHUTE XapakTEPHCTHRY HA CHCTEMATA 38 BLTPELICH KOHTPON ¢a CICAHITE:
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= KouTponua cpeaa:

- W3rpajeHa na Hazara Ha MOYTEHOCT M ETUUHO NOBEACHUE;

- H2MMYHC HA OITUTHC PBKOBOACTBO ¢ APAKO yyactue B OH3IHEC NPOLECHTE Ha APYKECTBOTO H
KPUTHYEH Nperien Ha AefiRocTTa;

~  OpFraHH3allMOHHATa CTPYKTypa € ¢nolpaseHa ¢ ecrecTBOTO HAa OM3HEcAa M OCHIYPARA
pazlieNeHne Ha OTIOBOPHOCTHTE;

- HHUBaTa Ha KOMIETEHTHOCT ¢a ChoDpaszenn ¢ KOHKPEeTHUTE NO3NLNH;

- HepapxXM4HOCT W ACHM NPaBHIIa, 1Pasa, 3a/i/DKEHNA H HMBA Ha 0K BAHE,

- NOJAMTHKATa Ha AeNerupane Ha NPaBoMOillks H OTFOBOPHOCTH;

© NOJWTHKUTE W NPAKTHKHTE 110 OTHOLIECHHE HA “OBEIIKUTE PECYPCH € aAPECHPaHa KbM
HA3HAYABAHE Ha KOMITCTEHTHN M HAJIEXKIHY CRYKUTENH.

* YnpapieHue Ha pucka — HedoOpManeH NpPOLEC 33 WICHTHOMUMpaHE, OLEHABAHE W
KOHTPOJNUPAHE Ha NOTCHLMANHETE CEOMTHS RIM CHTYALHH, KOMTO MOTAT /13 IOBIMIAAT HEFaTHBHO BEPXY
TOCTHFAHETO Ha tiennte Ha [py/KecTBOTo ¥pes npsko yuacTHe Ha PrKOROACTBOTO B nefiHOCTTA;

* Konrponuu jpefiHocty — npeoGransaulo pLYHH KOHTPONHH NEHHOCTH, HACOMEHH KbM
MHHUMH3HDAHETO H& PUCKE ¥ yREIHY2BaHE HA BEPOATHOCTTA LENWTE M 3aiaynTe Ha JIpyXKecTBOTO Ja
ObaaT nocTurHath. Takuea ca npouenypuTe 3a:

- onobpeHue n paspelllenie NIPH B3EMAHE Ha pelien ks (OTOPHIALMA);

- OPeNBapMTENeH KOHTPOJN 33 38KOHOCKOOPA3HOCT, OCLIYECTBABAH OT WINLIHHTLIIHHA
AHPEKTOP HETIOCPEACTREHO IIPEH NOIarale Ha NOJIINC 3a BIETO PELieHHe;

- TBJHO, BAPHO, TOYHO # CBOSBPEMEHHO OCUETOBOASRAHE Ha BCukM onepanuu (obpabortka
Ha HHPOpMalHiTa);

- OBCPaTHBEH KOHTPOA W IPerjielt Ha pe3yRTaThTe oT paloTaTa, OCHUICCTRSBAH SKeAHEBHO OT
H3IBIHHTEIIHNS ABPEKTOP NPH BB3AAIaHETO H HIIBIHEHUETO Ha paboTarTa.

- pazielleHHe Ha 2aJBICKCHUNATE;

= Hudopmains u koMyHuKauus — Hanwuye Ha ePexTHBHH H HANEHKIHH HB(GOPMALMOHHH H
KOMYHUKAUKOHHM CHCTEMH, OCUIYPARAUM CHOMpale W pasnpocTPRHEHHE Ha IIbJIHA, HAACKAHA W
AOCTOBEpHA HHBOPMALNS, XOPU3OHTANIHA M BEPTHKANHA KOMYHHKALHA OT H 10 BCHUKA HUBA, KAKTO M
HABPEMEHHA CHCTEMA 34 OTYETHOCT.

* MOHUTOPHHI — uMa H3rPajiena CHCTeMA 3a Tekyluo HabJIoAEHHE M OLUEHKA HA KOHTPOIUTE,
KaTO [PH KOHCTATHPaHE OTKJIOHEHMA Ce NpellNpHeMaT O3IPaBHTENIHE H KOPEKTUBHU MEPKH NPAKC OT
PurogojcTrOTO.

Ch3azenara CHCTEMA 33 YNIPABICHHE HA PUCKOBETE OCHTYPAEA eQEKTHEHOTO OCHLUIECTBARAHE
Ha BBTPCLICH KOHTPON NpM CB3NABAHETO ¥ YIPABICHHETC HA BCHHKH (MPMEHM ZOKYMEHTH B T.4.
(puHaHCOBHTE OTHETH W JpyTaTa peryiupana sndopmanus, koato JIpykecTBoTo e ATbKHO 1a pasKpuea
B ChOTBETCTBHE CbC 3aKOHOBHTE pasnopenbu.

16. Mndopmanus 33 DpoMeHHTe B YOD3BUTEJHHTE N HAZIOPHHTE OPrapH npel
OTHETHATR PHHAHCOB2 TOAHH2

[1pes oTueTHNs NEPHOL HE Ca NPABERY NPOMEHH B YIIPABHTEIHUTE HAK HAX3OPHITE OPraHl Ha
ApyxecTROTO.

17. Vindopmanus 33 paiMepa Ha BL3HATPAKICHHATS, HATPARHTE WHIH NOI3HTE HA BCCKH
OT "JIEHOBETE HA YNPABHTEARUTE W HA KOHTPOJIHHTE OPraHH 33 OTHeTHaTs QHHAHCOBA FOAMHA,
H3MJIATEHH OT EMHTEeHTa, C(hLOTBETHO Juuere Ho § 1A o7 jJonbaHNTelBHTEe painopeabu Ha
SHIHIK v merosn AnINePHH IPYHeECTBZ, HEIABHCHMO 07 TOBA3, JAlH ¢a GHIR BIINYEHH B
PAa3XOQHTE Ha EMUTEHT2, CbOTBETHO JHuero me§ Ix or AONbaHHTeRHHTE pasnopexbu =a
SITHIIK nin npensTHYAT OT PA3Npe/leieBHe Ha NeYa 02T, BRIOYHTENHO!

2) HOAYYCHH CYME H HeHADHYHE BB3HATDAKICHNN]
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0) yeHOBHR BAH PA3CPOYCHH BRIHATPAKACHAN, BLINHKHANMN BpEs FORHRATA, JOPH ¥ aKo
BB3HATPAMICHHETC C¢ IBAMH KM HO-K5LCEH MOMEHT)]

B} CyMa, IBIKHEM3 OT €MHTCHTZ, CLOTBETHO JHUETO He§ IX OT JHONBLIHHTEHHTE
pasnopentn ra SHHIIK ara verosn ALulepHM APYKECTBA 32 HIMIAIIANE Ha nesHcHH, o0e3e Tenns
EpH HEHCHOHNEpaNEe BAY Apyry nojobun ofesmerenus

3a nepuona 01.01.2020 - 31.12.2020 r. ca usnnareny BB3HATPEKEHNS Ha uneHore ne CLBeta Ha
Aupexropute Ha GIOYWLPC KEMHMTAJ AJl & pasmep na 44 xun.s. HaMa ROTOBAPAHK HAM TI0NYYeHH
HETAPHYHH, YCAOBHY WIH PA3ICPOYCHM BbRHAIDAKACHNS,

QHOYDBPC KEMUTAIL Al He AbmbKy npocpodeHH CYMH 3& H3DJIALLAKE Ha NeHCHH, obesierenns
Ip# NCHCHOHUPAHE UAH APYTH NOA00HN 06e3eTeHNS.

18. 3a nmyGnuumnte apyxkecTsa - undopMaunus 3a OPHTEKABAAN OT YICHOBETE Ha
SUP2BHTEJIHRTE ¥ HR KOHTPOJIHHTE OpPraHH, WPOKYPHCTHTE ® BHCHIES  PLKOBOJEH
CbCTaB aKHHH HA EeMHTCHTA, BKNIOUHTENHO IKHHHTE, NPHTeMABAHE OT BCEKH OT THX
HOOTACAHG H KaTG NPOLEHT OT AKOHHTE OT BCEKH KJ4C, KAKTO K NPeIOCTABCHH MM
0T E€MHTCHTa ONLHH BBPXY HEroBH WHEHHE KHEKA - BHJ M pasMep B2 ICHHHTE KHHKS,
BEPXY KORTG c¢a y4pedenH ONUWHTEe, HEHA HA YOPOKHABAHC Ha OHNHHTE, NOKYHHA
HEHA, AKO HMa TAKABA, ¥ CPOK HA ONUUETE

Kem 31.12.2020 r. wsnpanutennust wien va ChBeTa Ha Aspexropure Muxaua Jlumurpos
npiTexara i Op. akuns or kanuTana Ha JlpyixecTsoTo, HpuioGuTa cbe caenka ot 04.09.2017 r.
EMUTENTBT He € U31aBal ONLMKA BLPXY HEHHHTE KHIKA OT KaNuTals.

19. Mndopmauus 3a #IBECTHHTE HA APYKECTEOTO DOrOBOPEHOCTH (BRIKUHTENHO B Ciel
NPHKIIYBAHE HR (HHAHCOBATA TO/HHA), B PEIyATAT HA KOHTO B Obaem MEePHOA MOraTt Ja
HACTRIAT HPOMEHH B NPHTEKABAHHA OTHOCHTEICH S aKUME HAR OGHFALEH OT HACTORINE
ARIHOHEDH HIH o0IHTARHOHEPH.,

Ha ﬂpy)KeCTBOTO HE €4 H3BECTHH AOTOBOPCHOCTH, B PE3YIITAT Ha KOHTO B 6};,[[6111 NepHOs MOrat
Ad HaCTBIAT NPOMEHW B IPUTCHKABaHHA QTHOCHTEASH JRA AKU#¥ WIu O6J’§P§F&L{HH 0T HacTORLH
dKUHOHEDH B O6JIHF&HHOH6E3H.

24. Hudopmanus 332 suesmu  cbieGum, AIMHHHCTDATHBRH HAW apbuTpamun
RPOHIBOACTBA, K2CACKIM 32 LJUKEHNS HIIH BIeMaHHS HA EMHTEHTR, CLOTBETHO JiuueTo o § 14 o1
RonbLAHAYeIHATe paznopentn wa IIIILK B pasmep maii-manko 10 Ha cro or cofcreenns My
KANHTAJ aKo 00IHaTa CTOHHOCT M2 33(bL/UKEHHATS RJIH BICMAHHATA HA eMHTEHTA, ChOTBETHO
Juuere no§ Ix or jomkamETenMuTe painopenbm wma SIHIIK ne Bemuxu obpasypanu
HPOM3BOXCTBA HAAXBLP.S 10 HA €TO OT cOBCTBEHHS MY KANHTAT, ce npexcTans HHGOPMAamHs 32
BCHKO BPOHIBOICTRO HOOTREHHO

Hpe3 OTUCTHHA NICPHOA I}‘p}-’)i{eC?BOTO HE € MManC ¥ HAMA BUCHLIN CB,ZLE36HH, AAMHHEHCTPDATHBHH

UK ApOHTPAKHY NPOH3BOACTRA, KACAELLM 33 ALIKEHHS MM B3EMAHHS B pasmep Hail-mMamko 10 Ha cTo ot
COOCTBEHHS KANMTAN HA eMUTEHTA.

21, lanH¥ 32 AHPEKTOPA 33 BPB3KH € HHBECTHTOPA, BRIIOYHTEIHO TeJefor B agpec 32
KOPeCHOHIeHIR.

Hupekrop 3a Bpb3xM ¢ uusecTuTOprTe Ha PIOYBPC KENUTAT All e

Hapewxna Anekcaniposa AceHosa
azpec 3a xopecnonaenuns. rp. Codus, 6y Muxk. Mean Meanos Ne 70B, et. 3
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Ter: G2 /411 1444

Tsa e usbpana ¢ peltenne penenne va CoBeTa Ha zupekTopute Ba Hpyikectsoro or 22.05.2017 r. 1
Ha ocrosanue wi. 1161 o7 3MTLIK.

22, [lpoMens B HeHAT HA AKIHHTE HA JPYRECTBOTC

KM kpas na 2020 r. Ha perynupan nasap ¢ akuunre #a HpyxecTBOTO ca CKIIIOYEHH CAENKH
npw ena 25.20 ne. 3a akumg. Kom kpast na 2019 r. nenata e 25.00 ns. 3a axuys.

X. KOPTIOPATHBHO YIIPABJEHHE

1. Hndopmanns no wi. 100, a1, 8, 1. 1 or Jaxona 3a ay0IHYHOTO HpeIaraHe Ha HeHEH KHEKA

~PIOYBPC KEIMUTAN® AJl cnasea Halponanuus kogexe 3a KOPTOPATHBHO YNIPaBIeHKe, NPHUET oT
HaunonanHarta KOMHCHSA 34 KODIIOPATHEKO YNpaBIeHHE M 0no0peH Karto KOEEKC 3& KOPHOPATHBHO
ynpagienne no 45 100#, an. 7, 7. 1 BuB Bpbh3ka ¢ an. 8, t. 1 or 3akoHa 3a IySIHYHOTO NIpeaiaraHe Ha
uennn kriska (3HIHK) ¢ Pemenne Ne 461-KKY o1 30.06.2016 ., 3amecTHUK-Npencenarenst Ha KOH,
PRKOBOe yiipaRneHne "Haa30p Ha WHBECTHHMOHHATS felinocT”

2. Madopmanus no ua. 100n, an 8, 1. 2 or FHHIK

BbsHarpamaeniero Ha M3NLAHHTENHOTO PHKOBOACTEO, OIPeNeneH B AOTOROPA 33 YHPARIEHHE HAMI
POMEHIHB KOMIOHEHT. [IPEABHACHO € YNeHOBETE Ha ChBETA Ha NMPEKTOPUTE HA APYKECTBOTO Aa
HOTYHaBaT CAMO NOCTOAHHO BB3HAIDAKAeHHE. He ce MpeaBmkia NpelocTaBsHe Ha YIeHOBETE Ha ChBETA
Ha JIHPEKTOPHTE Ha IPYIKECTEOTO Ha ONUHM BLPXY aKuMH, aKUMM Ha APYKECTBOTO HIH APYT BHI
NPOMEHANBO Bb3HAIPAKACHHE, NOPAJH KOST0 He ca paspaloTeHH W CBLP3aHH C TOBA KPHTEPHIL.
HonyuasatuTe 0T 4ngHOBETE Ha CbBETA HA HPEKTOPUTE NOCTOAHHH Bh3Harpaxkenns ca cLodpasens ¢
[IOCTHTHATHTE OT JPYMHECTBOTO MKOHOMHYECKH PE3y/TaTH Npe3 OTYETHHS nepuoi. lloctosunure
BL3HATPOKACHAR OTUMTAT CTAOHAHOTO ChCTOSHHE HA JPYKECTROTO B IEPHOJ Ha HKOHOMHUECK:
CTarHallMa W 3aTPYAHEH ZOCTBA JIO KPEAMTHPAHE W 3aNa3BaHeTO Ha NEPCREeKTUBITE 338 HKOHOMMYECKH
pacTex npy nofobpssane Ha GuzHecKnuMaTa B cTpasata u B Eepona.

C peuenne ot 30.09.2020 r. va OBwoTo cubpanne na AKUHOHSPHTE Ha APYKECTBOTO € NMPHETa HOBA
ToauTHKa 32 BL3IHATPAKAEHHATA HA YieHOBeTe Ha ChBETa Ha JMPEKTOPHTE HA APYIKECTBOTO, B KOSTO Ce
HPEABMAKAA BHIMOKHOCT B Objcule 06i1070 chOpanue 1a onpenenn u npoMeHIHBO (10T BIHUTENHO)
BL3NATpai/ICHHE 3a YNECHOBETE Ha ChBETA HA AMPEKTOpHTE Noi (opmata Ha nNpemun, GOHYCH,
MATEpHAlHK CTHMYNK, TAHTHEMH Bb3 OCHOBA HA ODEKTUBHH H M3MEPUMH KPUTEPHH, KONTO le Gbaar
KOHKPRTHO (POPMYNNPaKH, KO H KOraTe ofnioto exbpanne Ha aKl¥OHepUTE OXOOPM U3NALIAHETO Ha
NPOMEHIIHBO Bh3HATPascIeHKE.

locneanoro petwenue #a OBuoTo cHOparKe N0 OTHOLIEHHE OIpeensie pa3Mepa Ha BEIHATPAKASHHATA
Ha unenopere Ha Cll e or 30.09.2020 r., cbriacHo KOETO @ NPeJBMAEHO YISHOBETE HA CbBETA Ha
AUMPEKTOPUTE Ha APYKECTBOTO Na MOAY4aBaT CaMc MOCTOSHHO Bh3narpaxiaeHue. He e ofchiknano M
UPHEMAHC HICHOBETE HA CHBETA HA NIUPEKTOPHTE @ ONYHABAT ¥ NPOMEHNHBO BLIHAPPaKICHHE HIH
obe3ilereHis NpH NPeNCPOIHO NPEKPATABAHE HA AOrOBOPA 33 YNIPABIEHHE,

Hpy:xecrsoro cnassa 105pnTe IPAKTHKH 110 OTHOWIEHYE HA PA3KPHBAHETO Ha Hnpopmaung, 6e3 rosa na
e (opMynHpaHo noj $opMaTa Ha NHCMEHa MoaHTHKA. Beska NPOMAHA B Bpolleca HA pa3KkpuBaHe Ha
NEQOPMALHS, KOSTO Ce Hanara Nopaiu Bh3HHKHATH KOHKPETHH 0BCTOATeNncTsa 1 APUYHHN, NMOLEKE
38ABJIKHTRIIHO Ha NPEABAPHTENIHO OZ0OPEHHE OT PBKOBOJACTBOTO Ha koMmnanusTa. IIpes 2020 r. usma
FIPOMSAHA B N1POlIECa Ha pasKpHBaHe Ha undopmaius,

ChBETBT HA JIMPEKTOPHTE HMA IPABKIA 32 ASHHOCTTA CH, KOHTO He ChABLPHKE eTHYHY acniexTy. [Ipes 2020
F. HE C& BR3HUKBAIM BLIIPOCH OT ETHYEH Xapakrtep MeumJy UICHOBETE Ha PLKOBOACTBOTO, HANAFALIA
CNIa3BaHeTO HA ONPENEIeH) IHCMEHH MPOLEAYPH.
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Ilpeneus npomanara wa nopmarusnata ypenba OTHOCHO oauTA, PBLROBOICTBOTO HA JIPYIKECTBOTO
Ipeanpue HeoOxoiuMuTe NeHCTBHS HA H3BBHPEIHO 3aceianne na Q6o cubpaniie, niposeaeno Ha O
ronu 2017 ., nefinocrra a4 Gnje APHBEACHA B CHOTBETCTBHE © BLBEICHOTO MIHcKBaHe. OBLI0TO
chOpanue ma akumoHepure M3bpa Hoe ONWTEH KOMHTET Ha JPYHECTROTO B CbheTar: Bhaaumup
Jliobomnpoe Bupbanos, Enu Xpucrosa Bosamxuesa | Hanko Miuer Konosexn, Chorteerno Beiite
yTBBpIieH [pasununx (cratyT) na Oautans komuTeT kato O6WOTO chOpanue Ha akUHOHEPHTE 0800pH
Craryt va OQuTHHS KOMHTET HO CMHECHLIA Ha €. | 07, an. 7 ot 3akoHa 33 He3ABUCHMUS (puHancos onuT
(B cuna o1 02.12.2016 1.). O6uoto cxbpanue na aKUHOHepHTE, NpoBeneHo Ha 29.06.2018 r., u3bupa no
npejioxenne Ha Hpexcenatens na Cbsera ua IMpekTopuTe HOB OJMTHUS KOMHTET Ha IPYHKECTBOTO 8
enerae: Karpun Muxaiinons [erkosa, Croiine Huxonaer Crolinos Juana Jumurposa Kauopesa 3a
CPOK OT 5 FOAMHH, CYNTAHO OT NATATA HA B3eMaHe Ha HACTOAUIOTO PeLISHKE, & UMEHHO 10 29.06.2023 .
Ha 30.09.2020 r. Obuworo cubpanue Ha AKLUMOHEPHTE NpHe HoBa [1oNHTHKa 38 BL3HAIPAKAECHUNTA HA
uneHosere Ha Ceeera Ha aupekropute Ha “@HIUBLPC KENMUTAT AJl, cwrmacuo paspen [l ot
Hapenba Ne 48 ot 20 maprt 2013 1. 33 H3HCKBAHUATA KbM Bh3HArpAKACHHITE, H3aaaena ot Komucudara
no Qmuancor Hanzop, cwraacko Ipoext, npepiomen or Cbeera Ha nupexropute Ha “OIOUYLPC
KEIMWTAN” AJl. Ha cwworo o6umo cuGpatue, NOPaAH PasIMPeHN H3HCKBAHUS KbM KBATHDUKALHATA
Ha WICHOBCTE HAa OAHTHAS KOMHTET, Osxa npueTn npomMenst 8 CTATYTA Ha OAHTHHA KOMMTET.
PBKOBOJCTBOTO HA NPYKeCTBOTO HAMA NMHCMEHH NpABMIA 33 OPraHM3HPAHETe H HAPOBEMIAHETO Ha
obwnre chOpanus, HO PHKOBOACTEOTO HA IPYKECTBOTO CIEBA CTPHKTHO MZMCKBAHWATA Ha
ReficTBALIATA HOPMATHRHA ypenba ¥ ycTaBa HA APYKECTBOTO OTHOCHO CPOKGBE M ChIbpHKaHHE HA
MaTepuanuTe KeM IHEBHMS pell 3a 3acegaHue Ha OCA. TMokanata 2a OCA ce H3roTBE ¢ MAKCHMAINS
AeTalNBOCT B CLOOPA3HO HOPMATHBHKTE M3HCKBAHUS, KATO CE MOCOYBAT BCKUKH OT npeararaHuTe
PELICHHA, KATO 1O TO3H HAYMH BCEKH aKIMOHED MOXE /14 Ce 3aM03HEE NpelBapUTEeIHO OT MOMEHTa Ha
HeHHOTO 11y0Ni4H0 onoBecTsBane.

Beska chliecTBeHa nepHOAMYHA H HHUHACHTHA nHpOpMaIMA ce paskpusa Hezabarno. J[pyKecTBOTO e
CHOOpasHio JefHOCTTa Ci ¢ AelicTBatlaTa HALMOHATHA HOPMATHBHA ypenda, KakTo u ¢ erponeiickara
flpaBHa pamka ¢ QHPEKTHO NPUJIOKEHHE B HALMOHAIHOTO 3aKOHoJaTencTso. B crpemexa cu ga ce
AOONMKK MAKCHMATHO O M3MCKBAHUATa Ha 100pHTE KOPHOPATHBHM MIPAKTHRH, PHKOBOACTBOTC Ha
APYHECTEOTO Ce aHraxupa 1a paspaboTh npasuia, choGpasHo KOWTO Ja ce H3BbPIIBA HpeneHKa Ha
CBUICCTBEHOCTTA HA BCAKA HHOOPMALUS, CLOTRBETHO HA HE0DXOIUMOCTTE OT pasKpHBaHero i,

/1o MOMeHTa KoMIlaHHATa Be e nyBuuKyBaia nEPOPMALHS 3a COLMATHATA OTFOBOPHOCT HA JIPYKECTBOTO.

3. Hudopmanus no wr. 100k, an 8, v. 3 or BIINHK:

B . QIOULPC KEIMMMTAJI® AJl e usrpageHa cucrema 3a BbTPEHICH KOHTPOJ, KOATO TapanTipa
eEKTHRHOTO QYHKUHOHWPAHE Ha CUCTEMHTE 33 OTYETHOCT W paskpusane ra undopmaina. Creremara
3& BBTPCIICH KOHTPOJ €€ W3rpan/ia H (QyHKUMOHMP2 ¥ € ornel WAEHTU(MLMpAHE Ha DUCKOBETE,
CBIIBTCTBALIN  ACHHOCTTA Ha JlpyKecTBOTO M ROANOMArake TAXHOTO edeKTHEHO yapapleHHe,
Marpanennte cucTemu 3a KOHTPON ¥ YTIPABNEHUE HA PUCKA HAMANABAT $HHAHCOBHTE, ONEPHALMOHHUTE
H IOPHINHCCKATE PHCKOBE, CBLP3AHM C YIIPABNCHAETO Ha MHBECTHILMMTE H AOTIPHHACAT 33 KAYeCTBOTO H
AOCTOBEPHOCTTA Ha HHGOPMAUHATa, NPEACTABEHA BLE BHHAHCOBHTE OTYETH. SICHO ca JeHHUpaHn
BBTPRIIHATE NPaBKIia 33 paboTa, KAKTO M NIPABATA U 3aAbIKEHHATA HA CIYKUTEIHTE. OtopHzupadeTo u
0NCOPABAHETO HA CAEKUTE, KAKTO M pasniauiaHusTa ca OrPaHAYeHH 0 Oonpefeier Opol CyKHTENH
Karo MMa SCHO Paiie/icHue Ha OTrOBOPHOCTHTE,

~QIOYBPC KEINHUTANY AJl e npuenc u npuaara NPABHAQ U HPOUEIYPH, periiaMeHTHpall)
¢eKTUBHOTO (YHKUMOHUPEHE HA CHCTEMHTE 33 OTUYETHOCT M paskpHBaHe Ha WHGPOPMALHI OT
ApYXECTROTO. B nparuiata AeTalifHO Ca OBHCAHM PasiHYHKTE BUIOBE HHQOpMAaLHs, Cb3ZABAHM K
PASKPUBAHHK OT IPYHECTBOTO, IPOHECHTE Ha BRTPeLiHO(UPMERNS J0KYMEHTOOBOPOT, PARTHYHITE HUBA
Ha NIOCTHN 10 BUAOBETC HHAOPMALMS HE OTFOBOPHHTE LA ¥ CPOKOBETE 3a 06paboTka M ylpaBreHue
Ha uupopmannonsnTe notouu. CbimaieHara cucreMa 3a YNIPABNECHKHE Ha PHCKOBETE OCHIYPABa
e(peKTHBHOTO OCBIUIECTBARAHE Ha BBLTPEIISH KOHTPO NPy Ch3ARAHETO M YNPABNEHUETO HAa BCHYKH
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pUpMEHH ROKYMEHTH B T.4. (HHAHCOBHTE OTHYETH X Apyrara peryaupaHa WHGOPMauHs, KORTO
JIpy®ecTROTO € ANMBXKRO 1 pa3KpHBa B CHOTBETCTRHE ChC 3AKOHOBUTE paznopentu.

HonwTukara no ynpasnennero #a puckosere ce HpHIara HHTErpupa‘o ¥ chobPasHo ¢ BCHYKH OCTAHANN
TOJIMTHKH W RPHHLMIN, PErIaMEHTHPARK BBB BbTPEIIHUTE akTore Ha ,.DMOYBPC KETTUT A AL

4. Hadopmanua no an, 10, nmaparpagl, 6ykeun ,,BY, 1%, L% 3% 1 B oT aupexTuss 2004/25/E0
na Eponefickus napiaaMent u cniera o 21 anpua 2004 otrocsuo NPEAAOKeHHATA 38 NONIbLI2HE,
CBIIACHO pa3nopendata Ha wi. 100w, au. 8, 1.4 or ITILIK

- HPIOYDBPC KENHWTAN® AJL 3uausmMu Npekd Win KOCBEHM AKLHMOHEPHH YHACTUS (BIUTIOYHTENHO
KOCBCHH aKLMOHEPHH Y4acTHs 4pes MUPAMULATHH CTPYKTYPH M KPbCTOCHH AKLHOHEpHH! YUYACTHR) TI0
cMuchia ga w85 ot Hunextura 2001/34/E0.

- wOIOYUYLPC KEFTUTAJT AJl Hama aKll#H, KOWTO Ja 1aBaT CHeUHATHN NIPABa Ha KOHTPO.

- He ca manuue orpaHuuenns BbpXy npaBata Ha Frac, Karo HATPHMEp OTPaHHHMEHHS BhPXY NpaBaTa Ha
[/14C Ha NPHTERATENNTE Ha OTIPENCIICH NPOLEHT Wik Gpoli rnacose, kpalisn cpokoBe 3a ynpaskHsBane Ha
TIpaBaTa Ha TNAC MM CHCTEMH, TOCPENCTBOM KOWTO 4Pe3 ChTPY AHMYECTRO ¢ APYIKECTBOTO {mnaKcoBrTE
fipasd, NPeAOCTAaBEHH Ha UEHHHTE KHWKA, CA OT/AC/eHH OT NPHTEXKABAHETO HA LEHHWTE KHHMKA BbLE
Bpb3Ka ¢ akunnTe, usnanenn ot . GHOYBPC KEMMUTA AL,

- Cperaebr Ha Cobsera ua aupextopute Ha . PHOYBPC KENHUTANS ALl e ypenen B VYeraea ua
JDYKECTBOTO,

- Hpasomouuara #a uienoeete sa CheeTa Ha Anpextopute |, PIOYBPC KEMUTAJ AL ca ypeaeun
B ycTasa nva HpywecTROTO.

S. Mndopmanus no @i 1008, 2. 8, 1. S or JEITHIK

HOIOUBPC KEMUTAJ® AJT uma epnoctenctna (opma Ha ynpasnenne, karo ChBETLT HA AHPEKTOPHTE
KbM 31.12.2020 r, ¢ B chetas

. 3ophiua Xapanamnuesa Bacunesa — Mpeacenaren na Cheera Ha BUpeKTopHTE;

. Croiino Hukonaes CrofiHo ~  3amecTHux - npencenaren na CbeeTa Ha JHPEKTOpUTE ¥
HE3aBHCHM 4lieH;

. Muxaun Crpaxuios JIuMuTpos — uanbiuutenen Yien na ChpeTa Ha Mupexrepute Chieta Ha
AHPEKTOPHTE.

HetinocTTa na ChBeTa Ha ANpEXTOpUTE ce noanoMara oT OJHTeH KOMUTET B CIEHUR CLCTAB!
. Karpun Muxaiinosa Ietkosa

. Cro#ino Hukonaer Croiinos

° Jvana Jinmutposa Kavopera

ChBET HA IUPEKTOPUTE

Creran

CbBETHT Ha AHPEKTOPUTE CE ChCTOM OT TPH 10 BT hHINYECKH Hilk IOPHIARYECKY M LA

Unen na cbBeT Moxe a Ob/ie NPEICTABIABAN CAMO OT APYT 4leH Ha CbliHs ChBET,

3a wreHOBe Ha YNPaBHTENHUTE W KONTPOJHUTE OpPLasu Ha nyOAHSHO ZPYKECTBO HE Morar Aa Gbaar
U30HPaHH JINLA, KOWTO KbM MOMEHTA Ha H360pa ¢4 OCHACHH ¢ BNS3IA B CHAA NPHCBAR 38 NPECTLIIEHHA
NPOTHB COOCTBEHOCTTE, NPOTHB CTONAHCTROTO WilH IPOTHE QUHAHCOBATA, JaHDbYHATA 1 OCHIYPHTENHATE
CHCTEMa, M3BbpLICHK B Penybmuka buarapus unu B uywGuna, ocken ako ca peabunurupaun. Juuara
NOKa3BaT JHIICAT2 HA TOBA 0OCTORTENCTBO ChC CRHABTEICTBO 38 ChIUMOCT.
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Hnenosete na CpBeTa HA JIMPEKTOPHTE HAMAT IIPABO OT CBOE WM OT HYHIO MME Ja HIBBPILBAT
TLPIrOBCKH CAC/IKH, 1A yHACTBAT B THPFOBCKH APYXKECTBA KATO HEOIPAHHYEHO OTFOBOPHH ChAPYKHULH,
Az 6b1aT OPOKYPHCTH, YNPABHTENH WIH WIEHOBE HA ChBETH Ha APYrd BPY:KECTBa HIH KOOmepaly,
KOTATO & H3RBPIIEA KOHKYPEHTHA Ha JPYIKECTBOTO neliocT.

Hali-manko ensa Tpera or unenosere ua ChBeta na zupektopute ChbBeTa Ha JHPEKTOPHTE Ha
NyOIHYHOTO APYRECTRO TpibBa A2 GbIAT HEIABUCHME NHLA. HEesaBHCHMHAT YiieH Ha ChEeTA HE MOKE
ga Onne:

1. cnyuacTen B nyGaMUHOTO APYKECTRO;

2. aKuMoOHEp, KOWTO NpUTEXasa NPIKO HIK HPE3 CBBP3AAN inka HaH-Manko 25 Ha CTO OT INECORETE B
06111070 ChOPaKIE UM € CBBP3AHO ¢ APYHKECTBOTO JHIE,

3. Jmue, KOETO ¢ B TPAHHA THPrOBCKH OTHOWEHHSA ¢ nyOnu4HOTO ApYyiKecTBo;

4. wieH Ha yIpaBHTENEH WM KOHTPOIEH OpraH, MPOKYPHCT HIIH CIYIKHTEN HA THPrOBCKO APYKECTRO
W IPYTO IOpMAHYECKo THue no T. 2 W r. 3;

5. CBBLP3aHO MLE ¢ APYI WieH Ha ynpaBuTeleH iy KOHTPOJICH OpTraH Ha — Ny OINYHOTO APYKECTRO,

Y:}pa BJACHHEC H HPELACTABRTENCTRO

Hpyxectaoro ce ynpasnssa o7 ChbBETHT Ha JUPEKTOPHTE,

CLBETHT Ha MPEKTOPHTE W30HPA UIMENY CBOS ChCTAR lipencenaren/n u Mamsnnurenes Jupexrop
(Manbanurennn aupexropn). OneparHeHOTO ynpaeiense Ha JipymecTBOTO ce OCBILECTBIBA OT
Mansnanrenuns Jupextop (Mansaanrenynre JHPEKTOPU ).

Jlnnara, konTo ynpapisear i NpeACTARNABAT APYKeECTBOTO, Ge3 na Obaar H3PMYHO OBJIACTEHH 3a TOBa
0T 00111070 chbpaniie, Ke MOTaT 1a M3IBLPHUIBAT CRENKH, B PE3YNITAT Ha& KOUTO:

L. ApysecTBOTO npunoGHBa, NPexBLPNIA, NOTydYaBa MM NpeilocTasst 3a NON3BaHE WAM KATO
obe3neueHue N0 KakBato i Aa e PopMa TLIFOTPaiHN aKTHEH HA OBILA CTORROCT Han:

a} e{Ha TPeTa OT NO-HMCKATA CTORHOCT HA aKTHRUTE CBITIACHO NOCHETHMS OJMTHPEH HilH NOCNeIHH
H3IOTEEH CUYETOBOAEH DaNaie Ha NPyKecTBOTO!

0) ABe Ha CTO OT MO-HUCKaTa CTOMHOCT Ha AKTHEUTE CHIIACHO HOCIELHHA OJIETHPEH HIEH BOCHEIHHS
H3TOTBEH CHETOBOACH DANGHC HA APYKECTROTO, KOTATO B CAETKHTE YHACTBAT 3aHHTEPECYBAHY JTNLA;

2. BbB3HUKBAT 38IBIKECHEA 32 IPYKECTBOTO KbM €1HO AKLE WM KbM CBBP3aHU Anla Ha ob1ua ctoligoet
Hal cTOHHOCTTA N0 6. a) Ba T. |, a KOTaTo 3aTbIKCHUATE Bh3HUKBAT KbM 3aHHTEPECYBaHH NN WK B
101133 Ha 3AHHTEPECYRAHH JMLE ~ HaJ cToliHocTrane 6, 8) na 1. 1;

3. B3EMAHUATA HA PYKECTBOTO KbM E4HO JHLE WM KbM CBBPIAHN NHIA HAAXBBPALT CTOHHOCTTA NO
6. a) Ha T. 1, a KOTaT0 LIBKHUIM HA APYKECTBOTO ca 3auHTEpecyBanyd nuya — #ag 10 Ha cro ot
cTolnocTTane 6. 6 na T, 1.

Orpasu4erneTo IM1aTa, KOHTO YNPABIARAT U IPELCTABNABAT HpyxecTroT0, N2 He W3RBLPIIBAT CAENKHUTE
0-IOpe, HE C& NPUAara B CHCAHMTE CAYYAU;

1. Ha ce KM, HIBBPIEHH NPH OCBINECTRABANE Ha oOMuaiinaTa THPIoBCKa NeHHOCT Ha ApYKeCTROTO,
BIJHOUHTENNO MPH CRAOYUBAHE Ha JOrOBOPH 3a DAHKOBM KPeZWTH M ApefOCTABAHE HA OGe3lcdYeHHs,
OCBCH aKO B TAX yuaCTBAT 3aMHTEPeCyBanu nuua. OOuualiva ThProseka AeifHOCT € ChBKYIIHOCTTE OF
ACHCTBHA M CIICIKH, U3BBPIIBAHH OT APYKECTEOTO B PAMKHTE Ha NIPEMETA MY Ha JefHOCT ¥ coobpasuo
obuualiHaTa THProBCKa NPAKTHKE, 6e3 CAEIKHTE W AeHCTBUATA, KOHTO NPOHITHYAT OT WU3RLHPEIHH
0OCTOATENCTRE,

2. HA KPEJMTHPAHE OT XOJIIHHIOBO APYIKECTBO NPH VCIOBHS He 10-HeONarcipuaTHH OT BA3apPHUTE 3a
CTpaHara;

3. KOTaTO € HaJHlie J0TOBOP 38 ChBMECTHO IpeANpHATHE.

[lpaBomoinns na ChBera Ha AUpEKTODKTE

CoBerThbT HA AHPEKTOPUTE € OBNACTEH Aa:
{. npuema npasuna 3a paborara ci;
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crkBa 061070 chbpanue;

npaBn npeanoxenne 10 O6moTo cbbpanne 3a yreanuaBane Ha KanuTana;

B3EMZ peIICHUS 33 YBENHUARAHE Ha KAIHTANA B PAMKHTE HA OBNACTABAHETO A0 wi. 12a;

B3eMa pellleHus 32 NPHIOBHBANS, 3AKPHBAHE WIH NPEXBLPILHE HA NPSANPHITES H YACTH OT TAX,
B3CMA DOILEHHE 34 CH3LABAHE W 33KPUBAHE HA KIIOHOBE,

B3CMa PEIleHHs [IpyKEeCTROTO J1a B3NMa M/1H XA A2Ba NApHYHK 386MH, ¢ WIKTIOYCHHE Ha HOPMANHH
OTCPOHCHH IIALAHNA B XO/a Ha NelfHOCTTa, /1A [T0emMa MEHWTENIHHYHH 3aIb/KEH NS, 18 OTHYKIABa HITH
00pemennBa ¢ TOKECTH HEIBIIKHMHE HMOTH 1 BELHHK Npapa, 1a rapaHTupa 3aIbIOKCHKS Ba TPETH NNLa;
8. wus0upa ¥ ocroboxaara Hanbiuntenuus/re/ Hupexrop/u/,

9. m3eMa pewleHus 3a npuIOOHBaHE U NpeKPATIBANE HA AATOBK YHACTHS B IOPMAHYECKH THUA, NPAKO
WK KOCBEHO H3KyTyBane, 00paTHO U3KYITyBaHe Wik npuactubane oT J{pykecTBOTO Ha akLIKH, H3AANCH
OT JpYKeCTBOTO W/HIW JpYrM KANWTAIOBH KHHKA Ha HpyxecTBoto /BKAKOUMTENHO npaBa 3a
NpUNOBUBAHE HA AKIWH, ONILKHA 1 IPYTH MPapa Jia ce NPALCGHBAT KaNHTATOBH KHICKA Ha JpvixecreoTto/;
10. Pemasa Bemtku Apyru BBIPOCH, KOHTO HE €a OT M3KIHOYHTETHA KoMneTeHTHOCT Ha (O0uioTo
cHOpanke No CHNaTa Ha 3aKoHa Wi Ha To3H Yeras.

Pemenuara na ChBeTa Ha AUPEKTOPHTE C& B3EMAT ¢ MHOZHHCTRO OT He NO-MaiKo oT 50 % ILTHOC @AHH OT
BCHUKHM YJICHOBE OCBEH aKO TO3W YCT4B WM 3aKOH HE H3MCKBAT H3PHYHO [0-TONAMO MHO3HHCTBO.
Peiwennsta no an. 1, . 4 u# 5 0T TO3K WieH ce B3eMAaT ¢ eANHOYIHE,

CbBETbT Ha JMPEKTODHTE DELaBa BCHUKH BEBOPOCH OT CBOATZ KOMIICTEHTHOCT HPH Clla3BaHe Ha
pewenusta Ha Obuioro cubpanue, To3u Yeras u aelicTraiuTe HOPMATHBHYE aKTORE.

CeBeTsT Ha IupeKTOpHTe Ce 0THMTA 3a AeiiHocTTa cu npes O6oTo cubpanue

e e

KBOpYM B MHO3KHCTBA

3&C€R3HM€T0 Ha CbBeTa Ha AHPEKTOPHTE € PCIOBHO, AKO BCHHKH HISHOBE Ca PEAOBHO [MOKAHEHU U aK0
NPHCBCTBAT NOBEYE OT NOJIOBMHATA OT WICHOBETE THUHO MK OPEACTEARNAREHH C THCMEHO MBIHOMOLIHO
OT Apyr une# Ha CwBeTa 43 JHPEKTOPHTE. 3a m3emane Ha PELICHNS, 33 KOHTO ¢e H3IHCKEBa CAHHORY LIME,
3aCEIAHNETO C€ CHITE 34 BATHAHO CaAMO axo BPUCHCTBAT WK Ca8 [PEACTABEHN BCHYKM uneHore Ha Chbeta
Ha I{HDCK?OPHTG. Beeku unen na Creeta Ha AUPEKTOPHTE MOKE Aa NpeAcTaRIfgBRa cCaMO eHH OTCLCTRALL
yren Ha CbBeTa Ha AHPEKTOPHTE, KaTO NPeynb/IHOMOIIaRaHe He ce Jdonycka.

CeeeThT Ha ANPEKTOPHTE MOMKE g B3eMa PCLICHHA W HENPULBCTBEHG C HPOTOKON 3a pelIeHH#e, TOATIHCaH
OT BCHHKHTE MY WICHOBE.

Hpaea H 32TR/AHCHES H) YIICHOBETE HE CLBETHTE

Unenorere Ha ynpaBuTenHUTe B KOHTPOIIHUTE OPIaHK Ha APYHECTBOTO, NPOKYPHCTHTE W BU3MYECKHTE
LA, KOUTO NPeACTaBIBAT IOPHIMYECKHTE Hild — YNEHOBE Ha YNPAaBUTEIHHTE H KORTPONHNTE OPraHy
H& APYIKECTBOTO Ca JUFbIKHU

I ha H3LARABAT 3ANBLIKCHUATA CH C TPUIKATE HA JOGLP THPTOBEL N0 HAYHE, KOHTC 0BOCHOBAHO
CHHTAT, M€ € B HHTEPEC Ha BCUYKH AKIMOHEPH HA IPYXECTBOTO W KATO NON3BAT camMo wrdopmalns, 3a
KOATO 060CHOBAKEG CHNTAT, e € JTOCTOREPHA ¥ MTbJHA;

2. e npoaBABAT NOSTHOCT KbM APYHKECTBOTO, KATO:

3. NPennouHTAT MHTEpECa Ha APYKECTBOTO NPed CBos cobeTRe: HHTEpeC;

4. u304rBaT NPeKH MK KOCBEHHM KORMDIUKTH MEXKIY CBON HHTEPEeC W UHTepeca Ha JAPYHECTBOTO, 2 KO
TAKHBA KOH(UIMKTH BH3HHKHAT ~ CBOCBPEMEHHO H WBITHO TH PA3KPHBAT MHCMEHO fpel ChOTBETHHS OPran
H HE YHacTBaT, KAKTO ¥ HE OKA3BAT BIMAHHE BbPXY OCTAHANHTE WICHOBE Ha CHBETA NPH B3EMAHETO Ha
PELIEHRS B TE3M CYUYan,

5. He pasnpocTpaussaT KoHQHAeHUMANHA Hr(opMaLKs 3a APYKECTBOTO W el Kate NPeCTAHAT Ia
OBAaT “NeHOBE Ha CLOTBETHHTE Oprany, 2o HyGIMUHOTO ONOBECTARAHE HA CHOTBETHHTE OBCTOATENCTRA
Ot JIpYKEeCTBOTO.

HineHoBeTe Ha YRPABUTENHUTE 1 KOHTPONHKTE OPraHM Ha nyGMH4HOTO JAPYHKECTBO, NPOKYPHCTHTE 1
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JIRLUATA, KOHTO NIPAKO Witk HENPAKO NPHTEXABAT Hall-Maiko 25 Ha ¢To OT racoseTe B oBLOTO culpanue
Ha JpYHECTBOTO MIM [0 KOHTPONMPAT, Ca JTWKHH A& JEKIapupaT ape VIPEBHTENRHNS Oprakd Ha
nybanuKoTo Apyxectso, npen KoMucusra no (PHHAHCOB HAX30p M Perynupanus nasap, KbISTC ca
TIPHETH 33 ThProBUA aKLUUTE HA APYKECTBOTO, B cpokosete 1o 3FITTIIK HHQOPMALS:

1. 3a 10pHIMYecKiTe NHLE, B KOMTO HPHTEXKABAT OPAKO KWK HENPSKO NoHe 25 Ha £T0 OT IMacoBeTe B
00LI0TO CLOpaHYE UK BLPXY KOUTO UMAT KOHTPON;

2. 33 WOpHAKYECKUTE JHUA, B 4MHTO YNPEBUTENHE MM KOHTPOJIHH OPraH# VYACTBAT, MM YHHTO
NPOKYPUCTH Ca;

3. 32 U3BECTHMTE MM HACTOSIM H GbACLLA CASNKH, 32 KOWTO CUHTAT, Y& MOTaT 52 Ob/IAT NPH3HATH 33
3AMHTEPECYBaHU JIHLA.

Fporokoenn

3a pewennsta Ba CbBETAa Ha AMPEKTOPHTE Ce BOIST HPOTOKOJIH, KOMTO Ceé NOANMCBAT OT BCHYUKH
HPHCBCTBYBALIM HeHOBE.

IIpoTokonuTe ce CHXpaHIBAT OT CHENHANHO HAHAYCHE 34 Ta3H el e,

Beeky unen na ChBera Ha aupextopuTe WMa Npaso na NOJNYYH NPENUC OF HPOTOKONE Ha 3aceIanteTo.
[Iporokonure or sacenanusta Ha Coeeta Ha NUPEKTOPUTE IPEACTABNARAT ThPIroBeKa Talina. QaxTiTe U
O0CTOATENCTRATA OT TAX MOTAT a2 GwaaT nyOIMKYBaH, OMOBECTIBAHY WIH JOBEHKAAHU A0 3HAHUETO HA
TPETH NI eHHCTBEHO No pellenye na Chaera Ha JiupekTopuTe.

Boiuarpamuaeane

YneHosere Ha YnpasuTensus chBeT UMaT NPaBo Ha Bh3HATPAKACHHE 38 YHACTHETO CK B YIDPERIEHUETO
Ha ApyKeCTBOTO, PA3MEPDBT HA KORTO Ce onpenes ot obuioTe chbpakue.

CeBeTsT Ha AUPEKTOPHTE HA3HAYARA HA TPY10B AOTOBOD ZMPEKTOP 32 BPb3KHK C HHBECTHTOPHTE NG peAa
u ycnosuaTa Ha un. 116r o1 3TTTLK.

6. Mndopmanns no i, 100H, ax. 8, 1. 6 or K

LSPIOUBPC KENWUTAN® AN ne fapuiara  NoOJAMTHKA Ha MHOrCOOpAa3He 10 OTHOHIEHHE Ha
GIMHHHCTPATHBHNTE, YIIDABHTEIRHTE W HAA30PHHTE OPTaHH Ha JPYIKECTBOTO BbB BPB3KA ¢ ACIEKTH,
KaTo Bb3pacT, Mo nix obpasoraHue U npodecHolalicH OIuT.

XL Jonbanurenna undopmauns chraacuo Mpuoxenne Ne 11 (xpM 4, 32, 30, 1. T
4935 a0 1.1 Sman 41, an. 1. 1. 4 or HapeGa No 2 01 17.09.2003 r. 33 npociteKTHTE
OpH 0yGIHYH0 NpeLIaraHe M JOHVCKAHE G0 ThDIOBHS Ha Perviidpad Ha3ap Ha NeHHH
KHIUKE W 33 PIIKPUBAHETO Ha HudopMauns oT nyGaudHHTe APYKECTBA H ADYIHTE
EMHTCHTH HA HCHHH KHHME)

I CrpywTypa Ha K2NHTANA HA JPYIKECTBOTO, BKIIOYHTENHO HeHRUTE KHHME, KOHTO HE £
AONYCWATR 0  TBHPrOBMH Ha  peryiupan masap B PenyGiuka Brarapus uam
Apyra AbpkaBa  4ICHKZ, € NOCOYBAHE HA DALIHUHHTE KJIACOBE AKDMUH, HpaRaTa H
3RALUKCHHATR, CBLPIANH ¢ BCEKE OT KJAACOBETE AKNHH, M 4acrTs of obuius KanHTa,
KONTO ChCTABIABA BCERH OTHC/ICH Klac.

HpyHecTBoTe e H3RARANO CAMO eMH KNAC AKIMH. PerncTpUpaHusT KanuTan Ha eMHTEHTA KbM
31.12.2020 r. e 8 pasmep Ha 420 500 {(HETHPUCTOTHH W JBAJNSCET XHASIH M HEFCTOTHH) JIeRa,
pasnpenenenn 8 420 500 akuun. Te ca obuxHoBeHH, NOHMeHHH, Desnanuunu, CBOGOJIHO NPeXBBPIsSCMHU
H JIaBAT CRS/IHHTE 1DABA HA TEXHHTE IPUTEKATENH:

- npaeo Ha | tiac B 0o61H0TO CLOPAHKE HA AKUHOKEPHTE 33 BCAKA EAHE NPHTEKABAHA AKLMS;

- [PaBO HA INBUTCHT, IPONOPUHOHANHO Ha o0ulis Opoli u3sajeuy akuun Ha JIpyKecTaoTo;
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- TPaBO Ha THKBHIALHOHCH AAN
" TIPaBO Ha NPEABAPHTENHO 3ANO3HABANE C THCMEHHTE MATEPUATH, CBBP3AHH C AHEBHUR pex
#a O0WoTo cubpanne u #a GeInNATHOTC UM NORyYagane NpH NOHCKBake,
2. Orpauuvenns BLPXY IPEXBLPIAHETO Ha LCHHHTE KHWMKZ, KaTo OorpaHMvenns 3a
UPHTEHABAHETO HA HEHHH KHIKZ MIH HeoGXOAHMOCT OT NOJy4aBaHe Ha oxolpenue or
APYXRECTBOTO MK APYF aKEHOHED.

Hiama orpannuenus sa npexsnpnssero wam npurexaaneto Ha aKiluy, W34aleHH  oT
JAPYHMECTROTO 1 HsiMa HeOOXOAUMOCT OT nonyuaRane Ha ofo0pente oT JIpyH#ecTBOTO WK OF HEroR
aKLHOHED.,

3. Hadopmanus oTnocno npukore u HCHPAKOTe NPATEXKABANE BR 5 #a CTo HIH HOBEYe OT
BPaBATR HA FJIaC B 0DIOTO chOpanBe Ha APYNECTROTO, BRIIOUHTEIHO AAHHH 38 AKKHOHEDHTE,
PasmMepa Ha AAN0BOTO WM YHACTHE W HATHHEA, N0 KOHTO ce NPHTeKABAT aKnHuTE,

Kby 31.12.2020 r. axuponepy, npurexasaiiy nosede oT 5% oT Kanuraia Ha [lpyxecTrOTO ca:

AKIBOHEPH Yuaerue Bpoit npaea Homuuanna

Ha riaac crofisocr
“@®J Kenurea® OO/ 50.11% 210 699 210 699.00 nepa
A® , IIporpec* 9.51% 39 980 39 980.00 nesa
A® ED IMpuncunan“ G.68% 40 700 40 700.00 nesa
YII® Bryeme” 6.95% 29220 29 220.00 nepa
HA® AKTHBA 5.10% 21 455 21 455.00 nepa

4. ,IEEIHHH 3d AKLEHOHEDETE O CHCUHAARN KOHTPOJNHE OPABa H ODBCARHEG HE TO3H paBa.

Hsima TakuBa akunonepu.

S. CHeTemarta 3a KOHTPON npH yAPaskHNBaHe Ha HpaBOTO HAa Tiac B CAYYamTe,
ROraTe CHymuUTeAHM HA APYKECTBOTO €3 H HEFOBH AKHHOHEPH H KOraTo KOHTPON'BT He
¢e YHpP2KHABA HETOCPEICTRENO OT THY,

HaMa Taxusa cayuau,
6. Orpannvends BLPXy UpaBata Ha FARC, KATO OrpaHRUYEHNs BLDXY NpPaBata K3 IJac Ha
AKUKOHCPHTE ¢ OTIpe/leieH IPOXenT WAk Gpoil riacose, kKpaex CPOK 32 YHPAKHEBAHE B3 PEBATS
Ha Fac HJIR CHETEMH, HpH KOHTO ebC ChTPYRHEYECTBO Ha

RPYAECTBOTO (EIHH&HCOBHTE BED&Ba, CBBO3AHEH < aKORHTE, ca CTICIICEH T
DPHTCKABARETO Ha 2K HETE.

Hsma Takupa orpannuesus.

7. ChopasymeHns MexIy AKUHOHEPHTE, ROHTO C8 NHIBECTHH Ha APYHKECTROTO H
KOUTO MOraT [z NOBERaT A0 OrPAHAYEHHS B NPEXBLDIRHETO HA aKOHH HJIH APABOTO HAa
riae

HsaMa u3BecTHYU Ha APYRECTBOTO CHOPA3YMEHHSH, KOUTO MOraT Aa AOBELAT OO OIrpaHpveHUs B
NPEXBEBPISHETO Ha aKIMH UnH FPABOTO Ha& raac.
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8. P33H0p6216ﬂ1’e OTHOCHO HI3HAYARAHETO H OCBOGOKARBANCTO HA HACHOBETE Ha

YHDaBHTECAHHTE OpFaHH Ha ADPYHECTBOTO B  OTHOCHO HIBEBDIIBAKETO HA HIMEHEHHHE ¥
LAOUBJIHCHES B YeTaBa.

HUnenorete na Cpiera Ha IupeKTopHTe Ha Hpy#ecTBoTo ce n3Gupar u oceoGoNnaBar ¢ peleHe
Ha O6ioTo cnbpanne Ha AKIHOHCPUTE, B3CTO ¢ MHO3MHCTBO 0T 50% nNMOC enna OT npejcTaBeHHTe
AKIHH,

3a npomenn B Ycrasa na JIpymecTBOTO ce H3HCKEA MHO3UHCTRO oT 2/3 (aBe TpeTs) of
fpencrapenns kanuTan Ha OOWOTOo ChOpanye Ha aKLHOHEDHTE.

9. MIpaBoMOIHATA HA YEPABHTEIHHTE OPTAHN H3 APYKECTBOTO, BKIIOYHTEIHO HPABOTO
A3 B3eMa pelienus 32 H3NaBaHe H o6pATHO HIKYNYBAHE HA AKIUM HA APYKECTEOTO.

Peinenns 3a n3apane i 06paTRO H3KYNYBaHe HA AKLUH Ha JipyxeeTBoTo ce B3emar ot Q610710
crOpanHe Ha aKIMOHEpHTE.

10.  ComecTBeHH JOrOBODE H2Z  [IPYKECTBOTO, KOHTO HOpaKAAT  JeiicTREHE,
HIMEHST ¢¢ HWIH Ce UPCKPATABAT NOPaH NPOMAHA B KONTPOIR HA OPYKECTBOTC OpH
OCLINECTBABAHE HRZ 3AXbLKHTENHO THPrOBO HPELIATAHE, H HNOCTENHNETE OT THX,
OCBEH B CHyMaHTe KOraTo pPasKpPHEBAHETO Ha Ta3H nndopManus Mome Ja NpHYEHY
CEPHO3HE  BPeNH HE  ADYKECTBOTO; MICIIOYCHHETC NO DPeAXOJHOTO HIpCYeHHE HE ce

UpHEAra B CAyRanTe, KOTATO JDYKECTBOTO € JLILAKHG 3 DaKpHe HHpOpMaANEATA 1o
CHJATA HA 32KOHa.

Hama takuga.

il. Cropasymennss MewIy ADPYKECTBOTO o YUPABHTCIHHTE MY OpPralu Wan
CAYWHTENM 33 M3NMAlaHe Ba obeslleTenHe HPH HanyCKaHe WIH VBOSHeHHe 6e3 HpaBHO

OCHOBAHHE MHIH fIpH DOpPCKPATHBAKRE Ha TPYROBHTE NpPaBOOTHOINEHER RO DPHYHERN,
CBBP3AHE ¢ TEPIOBO DpeRIarane,

Hsama rakuga,

X [dpvra sudopMapus no NDEHEHKS HA IDVEeCTROTO

HpyxecTsoTe npeuenssa, e He e HaNkLE Apyya undopmanis, kosto 61 Guna paxHa 3a AKIMOHEPHTE 1

HHBECTHTOPHTE HPH BIEMAHETO Ha OBOCHPRAN0 HHBECTHTOPCKO pElLIeHHE
1
/

Wsnvanurenen gupexrop: g BE

Muxaun l}ﬁg@f}rrp

Codmn
29 mapr 2020
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