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T'OAHIIEH JJOKJIAZ 34 JEHHOCTTA
3A4 ITIEPHOA, IIPHKTIOYBALI] HA 31.12.2018 .

IPEIJIEJ HA IEMHOCTTA

I. ONUCAHUE HA OCHOBHATA JEMHOCT

OIOYBPC KEIMWUTAJT ALl (IpyecTBOTO) € aKMOHEPHO APYXKECTBO, perucrpupaHo B PenyGiuka
bbarapus B Thprosekus peructsp ¢ EUK 201624613, JipyxecTBoTO € yupeneno Ha 07 rwonu 2011
roJMHa.

HeliHocTTa Ha ApYXECTBOTO € ChCPEJOTOYEHA B PA3BUTHETO Ha Na3apa Ha HEABUKUMHTE MMOTH,
OTAABaHE [MOJ HAaeM, NpPeJOCTaBsSHE Ha BCAKaKbB BHJ YCIYrM, CBBbP3aHH C NOAAPBLKKATA H
TEXHMYECKOTO 00CIy)KBaHe Ha HeJIBHKHMH UMOTH. B kpas ua 2016 r. JIpyKecTBOTO 3asiBy UHTEpPEC na
NoeMe pasBUTHE M B HOBa IOCOKA, CBbP3aHa C THPrOBHATA, AMCTPUOYLMATa KW pealu3alusTa Ha
copryep u mporpamHo oGopynBake, Thil KaTo codTyepHaTa MHIYCTPHS € Cpel MalKOTO CEeKTOpH,
KOUTO HE 1OCTpajaxa No BpeMe Ha UKOHOMHMYECKATa M JbJIroBa KpH3a M KOMTO CE€ pa3BUBAT C
ABYUH(pPEHH PBCTOBE 110 OTHOLIEHHE HA PeHEPUPAHHUTE NPUXOAH NP3 NOCHENHNTE HAKOIKO roAnHu. B
Tasn BpbB3Ka Ha NMPOBEACHOTO M3BBHpeAHO OOWO chOpaHWe Ha akUHOHEpHTe Ha JIpy’KEeCTBOTO Ha
30.01.2017 r., Geute rnacyBana u npueTa NpoMsiHA B IPeJIMeTa Ha JCHHOCT Ha KOMMAHUATA, BIUCAHA B
Twprosekust Peructsp kbM AreHIus 10 BIKHCBaHUATa O napTuaaTa Ha Jlpyxectsoto Ha 07.02.2017 .
¢ Homep 2017020709201 1. OT To31 MOMEHT NpeAMETHT Ha AeliHOCT Ha JIpyXKecTBOTO e:

Tvprosus, aucrpubyuus w peanusauus Ha codTyep M NporpamMHo oGopyIBaHe, coptyepan u
NPOTPamMHK  yCIyTH, NOKYNKO-Npojaxkba Ha HEIBHXKHMH MMOTH, CTPOMTENCTBO, IPOM3BOACTBO M
TBProBUsl Ha CTOKM M YCJIYrM B cCTpaHara M 4yxOMHa, pekiamHa, NpeBOJayvecKka, H3]aTescka,
KOHCYJITaHTCKA, TPAaHCNOPTHA M CHEAUTOPCKA JEHHOCT, PECTOPAHTBOPCTBO,  XOTEJIMEPCTBO,
TypOnepaTopcKa ASHHOCT, BbTPELIeH H MeXIyHapOIeH TYPH3bM, NOKYIKA, CTPOEXK U 0b3aBexkaHe Ha
HEJBMKHUMH HMOTH C LeJl NpoJax0aTa UM, ThProOBCKO NPEACTABUTENCTRBO M TIOCPEIHHYECTRO, JIH3HHT,
KaKTo ¥ BCAKaKBa 1pyra ThProBcka AEHHOCT, HesabpaHeHa OT 3akoHuTe Ha PenyGnuka Bbarapus.
Besika nefHOCT, 3a KOATO ce W3MCKBA JIMLEH3, PA3PELIUTENHO HIH PEFUCTPALAS e Ce U3BbPILBA Clie]
HaJIEXKHOTO NONyHaBaHe Ha CbOTBETHHS JIMLEH3, Pa3PELINTENHO MK PETUCTPaLHM.

II. YHPABJIEHUE

Coraacto aeiictsauus TwproBeky 3akoH B Bbarapus, ®XOUBPC KEIMUTAJI AJl e aKLIMOHEPHO
IpYXKecTBo.

Kbm 31 nexemppu 2018 r. ynpaBieHckata CTpyKTYpa Ha JPYKECTBOTO € KAKTO ClIEBA:

Cuaer Ha [Jnpexropure:
e Muxann Crpaxunos JJumutpos— M3nbinnTtenen aupextop
e Artanac Lieranor KbHues - Ilpeacenaren
¢ Croitno Huxonaes CToNHOB - 3amecTHHK npeacearten

Ilpe3 ordeTHus mepuUOA HAMa NpPOMEHH B yNpaBlEHCKATa CTPYKTypa M CbCTaBa Ha CbBeTa Ha
nupeKTopute Ha lpyxecTBoTo.
OTroBopHOCTH Ha PEKOBOACTBOTO

Crnopest 6b1rapckoTo 3aKOHOAATENCTBO, PHKOBOACTBOTO ClE/BA 1a M3rOTBs (hPHHAHCOB OTYET 38 BCAKA
(uHAHCOBa rojuHa, KOWTO Ja [aBa BAPHA M 4YeCTHA NPEACTaBa 3a (DMHAHCOBOTO CHCTOSHME HA
HApyKeCTBOTO KbM Kpas Ha rofuHaTa, GHHAHCOBOTO My NPEACTABIHE W NAPUUHUTE MY NOTOLLH.
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PbKoBOACTBOTO MOTBBPKAaBa, 4e 3a oryeTHus mepuox 01.01.2018 r. - 31.12.2018 r. e mpunarano
NIOCJISIOBATENHO a/leKBaTHH CUETOBOJHM IMOJMTUKM NPH M3TOTBSHETO HAa (GDMHAHCOBMS OTYET KbM 3]

nekemBpu 2018 r. M e HanpaBUNO pasyMHM M TPEANA3IMBM [NPELEHKH, MNPEANOIOKEHUs U
NPHONIU3UTENHH OLEHKH.

PbKkoBOACTBOTO 06CieniBa KpUTEPHUTE 3a BKIIIOUBaHE Ha HeMHAHCOBA JeKnapauus KbM J0KJIajaa 3a
AeHHOCTTa, NocovueHt B 3akoHa 3a CYeTOBOACTBOTO, 4i.41-43, cliel KOETO YCTaHOBH, Y€ JPYKECTBOTO
He OTroBaps Ha KpUTepus 3a cpeleH Opoil Ciyxutenm M pewid Ja He M3roTBs HedHHAaHCOBa
Jexaapauns no cMuchna Ha 4i.41-43 or 3akona 3a CyeTOBOACTBOTO.

P’bKOBOlICTBOTO CbLLO MOTBBPXKAABA, Y€ CE € NPUABPKAIO KbM JENCTBAlIUTE CHETOBOIHHU CTaHAapTH,
Karo (i)PIHaHCOBI/IS{T OTHET € U3rOTBCH Ha NpHHLHKIIA Ha JEeHCTBALOTO NpeanpusaTue.

pbKOBO}L[CTBOTO HOCH OTIOBOPDHOCT 3a TIPaBWJIHOTO BOJCHE Ha CYETOBOJHMUTE pPErucTpH, 3a
HCJICC'I)O6p83HOTO yIpaBJCHHE Ha aKTUBUTE U 34 NPCANPHECMAHETO Ha HCO6XOJII/IMHT€ MEPKH 3a
u3bsareane u pa3sKpHBaHE Ha CBCHTYAJIHHU 3noyn0Tpe6n H ApYr¥ HEPEAHOCTH.

Ini. CTPYKTYPA HA OCHOBHUS KAIIUTAJ

Kanutanst Ha apyxecTBoTo € B pasmep Ha 420 500 (YeTHPUCTOTUH U JBAIeCET XUIIAAH U NETCTOTHH)
nesa, pasnpenenen B 420 500 (4eTHUPHCTOTMH M JBaJeceT XHJIAAH U NETCTOTHH) OOMKHOBEHH,
Oe3Hau9HHM, TIOMMEHHH, C [TPABO Ha IVIaC aKLWK C HOMHUHAIHA CTOWHOCT OT | (e1MH) eB BCSKA.

Axuuonepn Yuyactue Bpoii npaga Homunaana
Ha rjac CTOHHOCT

“@JI KENUTBHJI“ 004 80.02% 336 499 336 499.00 nea

»3JACTPAXOBATEJIHO " 19.98% 84 000 84 000.00 nesa

HPE3ACTPAXOBATEJIHO

JPYKECTBO EBPOUHC

PYMBHHUA” Al

Muxana Crpaxwios IuMuTpos 00.00% 1 1.00 neBa

IV.PE3YJITATH 3A TEKYIIHUA MTEPUO

OIOYBPC KEINKWTAI AJ] 3a nepuoaa ot 01 siuyapy 2018 r. o 31 nekemspu 2018 1. e peanusupano
HETHa neyanba B pazMep Ha 92 XuiLJis.

Pasxonute Ha JIpyKecTBOTO Bb31H3aT Ha 783 XWJLJB. U BKJIKOYBAT OCHOBHO 699 xui.jiB. GpUHAHCOBU
PasxXo/iH, CbCTaBEHH OCHOBHO OT 489 X1J1.JIB. JTMXBH N0 eMUTHpaHa oOaMraunonya eMucus, 164 Xui.s.
OT onepauun ¢ (GUHAHCOBHM AKTHBM, KaKTO M 84 XWILJB. pa3XoAd OT JeHHOCTTa, NPEeACTaB/sBall
Bb3HarpaxJenus, takcu 3a lLlentpanen nenosutap AJl, Arenums no BnucBaHusTa, Komucus 3a
Dunancor Haasop, Takcu 3a OQUTOPCKH YCIIYTH.

Ilpes 2018 r. xomnaHmsta e reHepupana ¥ (UHAHCOBH NpHXOAM Ha cToiiHoct 905 XuUn.JB.,
npejcrasisBaiy 607 Xun.JiB. NIPUXOaH OT TUXBH 10 NPUA0OUTH B3eMaHus U 298 XWJLJIB. OT ONEpaLuH
¢ GMHAHCOBU aKTHBU.

basa 3a usrorssiHe Ha FOOHIIHHS (bHHaHCOB OTYET

®unancoBusaT otyer Ha GIOYBPC KEIMMTAJl AJl e u3roTBeH B ChOTBETCTBHE ¢ MeXayHApOJHUTE
CTaHIApTH 3a PUHAHCOBO OTYHTaHe, pHeTn oT EBponelickus cvio3 (MCOO, npueru ot EC).




®HOYDBPC KENUTAN Afl, TOAULLEH ®UHAHCOB OTYET KbM 31.12.2018

OnosecTsiBaHe Ha CBBLP3aHH JIMNA
OIOYBPC KEIWUTAIL AJl e cbp3ano auue ¢ Atanac L{etanos Kbhue 1 Makcum Hanes Kounes,
rpaxjany Ha bbarapus, xouto keM 31.12.2018 r. ca coGerBennuu na 100% or xanurana na OJ
KEINMUTBJI OOJL, koero ot cBos cTpana nputexara 80.02% ot kanutana na GHOUBPC KE[TUTAJL
Al
AHraKMMeHTH ¥ YCJIOBHH 33Ab/IKeHHS

KbMm 31 nexemspu 2018 r. JIpy)ecTBOTO HAMa YCIOBHH 3abIKEHHs W AHTAXKUMEHTH 33 KAHTAIOBY
HHBECTHLHH,

Ipasnu ucxore

Cpewy /IpyecTBOTO HAMa 3aBeJIeHH NPABHU HCKOBE.

PHRaHCOBH HHCTPYMEHTH

HpyKeCTBOTO NpoAbIKaBa fa 0OCILY)KBA EMUTHPAHATA NPH YCIOBHA HA YACTHO 3aMMCBAHE nbpBa Mo
pel eMuCcHs KopnopaTiBHY 0burauuu ¢ npucsoed ISIN BG2100010177 wa ,llentpanen Jenosurap”
A/l Ilpes oTHeTHHS NEPUOA HAMA POMEHH B IbPBOHAYAHHTE NapaMeTpu U YCIIOBUS, & HMEHHO:

1. WUsparen —,,@rouspc Kenuran™ AJl;
Pazmep na ckmouenns obnuraunonen saem — 5 000 000 (met MWJIHOHA) €BpO;

bpoii o6auranuu — 5 000 (net xunsam) 6pos;

EMHCHOHHA CTOMHOCT Ha Besika enHa obnurauus - EUR 1 000 (xunsana eBpo).

2
3
4. HomuHanHa CTOHHOCT Ha BCsiKa efHa obnuramus - EUR 1 000 (xunsna eBpo).
5
6. Banyra Ha emucusta — eBpo.

7

. Bun Ha obnurauunre — o6uKkHOBEHH, He3HANIMYHM, TIOUMEHHH, JINXBOHOCHH, CPOUYHH, 00e3neyenuy,
HEKOHBEPTHPYEMH, CBOOOAHO NpeXBbpiseMH, Koprnopatush, ¢ ISIN kox BG2100010177;

8. Cpo4HoCT 1 majex Ha eMucHsiTa — 5 (TOAMHH) FOJUHU (paBHsBalM ce Ha 60 Mecena) oT naTaTta Ha
CKJIOYBaHe Ha OOJIMTallHOHHUS 3aeM;

9. JlaTa, OT KOSITO TeYe CPOKBT JI0 Majexa Ha obaurauuute — 22.06.2017 T.;

10. I/I3IUI&I_H£1H€ Ha rJlaBHULAaTa — rjiiaBHMLAaTa ce usrama Ha 4 (qempn) PaBHH BHOCKH Ha JATUTE Ha

nocneasuTe 4 (YeTHpH) NMMXBEHH (KYNOHHH) miawmanus — 22.12.2020 r., 22.06.2021 r., 22.12.2021 r. u
22.06.2022 r.;

11. Jluxea — 5 % (ner npouenTa) Ha rofuiuHa 6a3a, MIATHMA Ha HIECTMECEYHU KYIOHHH IJIalllaHHusl.
JhixBeHute (KyNOHHHM) IUIALIAHMA CE€ M3UMCAABAT Ha 6aszaTa Ha NpocTa JIMXBa 3a OTAEIHHTE
IIECTMECCHHH NEPUOJM BbPXY HOMUHAJIHATA CTOMHOCT Ha BCAKa OONUranus npH NMXBeHAa KOHBEHLIUS
ISMA Peanen Opoii nuu B neprona Bbpxy Peasnien 6poii 1uu B rogunara;

12. TlepoandHOCT Ha NHXBEHHTE IUIALIAHMS — HA 6 Mecela; AaTH Ha MajeKuTe HA JIMXBEHHTE
nnamanus — 1) 22.12.2017 r.; 2) 22.06.2018 r.; 3) 22.12.2018 r.; 4) 22.06.2019 r.; 5)22.12.2019 r.; 6)
22.06.2020 r.; 7) 22.12.2020 r.; 8) 22.06.2021 r.; 9) 22.12.2021 r.; 10) 22.06.2022 r.;

13. Wncrurynus, obenyxpalia niaaHuaTa no JUXBH U TIaBHALM — »LlenTpanen nenosurap” AJl;

14. Jlosepenuk na obnuranmonepure — ,,TU BU AU Bauk” EAJL, chraacHo Pelenue Ha II'bPBOTO
O6wo cvbpanne Ha OOIWraUMOHEpUTE HA eMUCHATA KOPNOPAaTHBHU OONUraluy, MpPOBEJEHO Ha
14.07.2017 r. u cxnrouen Ha 20.07.2017 r. JIoroBop 3a M3mblHEHHE Ha bynkuusaTa “JloBepeHuK Ha
obnuraiponepure”,
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15. OGesneuenns — 3acTpaxoBka (GHHAHCOB PUCK/BMHAHCOBH 3aryGu npu ,,.3ACTPAXOBATEJIHO
APYXKECTBO EBPOMHC” AJL, ckiouena B nonsa Ha JJoBepennka Ha obnurauuoHepure.

16. YcnoBusrta no oGnMralMoHHaTa eMHCHsS MOTaT 1a 6baat NPEeNOroBOpeHH ¢ peienre Ha O6LOTO
cbOpanue Ha oGJHraLHOHEpUTe TPU CTA3BaHE HA 3aKOHOBMTE U3MCKBAHHS W cb0oOpasHo yCIOBUATA,
npeasuaeHy B [peanoxenne (mpocnekT) 3a 3anvcBane Ha KOPNOPaTHBHM 0GJHraLyuy IIPY YCJIOBUSTA
Ha 4aCTHO mpeaiarase no pena Ha ui. 205, an. 2 ot ThproBekus 3aKoH.

Ksm 31.12.2018 r., ¢ nen 3a Xe[DKUpPaHe Ha (PMHAHCOBUS, LCHOBHUS, KPEJUTHHSA U JIMKBUIHUS pHCK H
prcka Ha napu4Hus NOTOK, J{pY>KECTBOTO € HHBECTHPAIO CPEACTBA B 6OPCOBO TbPryeMHu aKiuu, KOUTo
Ca OLICHEHHU 1O KOTUPAHH Na3apHU LEHM Ha 575 XUJLJIB. U B KOPIIOPATHBHH OOJIMIalMK ¢ HOMUHAIHA
croiinoct 1 400 xun. eppo (3 129 xuu. 11B.) ¥ CIpaBeTHBa CTOMHOCT Ha noprgeiina 3 103 xun. as. .
JeiiHocT B 06s1acTTa HA HAYYHHTE H3C/ICIBAHAN U HpPOYYBaHHUs

JApy*eCTBOTO He M3BBPLIBA ASHHOCTH B 06]aCTTa Ha HAYYHHTE H3CIEABAHMUSA 1 NPOYYBAHHS.

Opranu3anHoOHHA CTPYKTYPa — KJIIOHOBE H OT/IeJH

HeﬁHOCTT& Ha llp)’)KGCTBOTO HE € OpraHusupasa no oTACJIU U HIMa KJIOHOBa MpeExKa.

V. BAHU CHBUTHS B PA3BUTHETO HA JIPYKECTBOTO

ITanexbT Ha BTOPO JAMXBEHO NNallaHe Mo OBGNMranMoHHa emucus ¢ ISIN BG2100010177 6e Ha
22.06.2018 r. Ha 20.06.2018 JIpy>KecTBOTO ONOBECTH HAMEPEHHETO CH A4 H3BBLPLIXA BTOPOTO JIMXBEHO
nnawade B cpox 1o 30 nHM OT jatata Ha najexa. Ha 19.07.2018 r. JlpyxecTBOoTO BXOaupa
YBEAOMJICHHE 33 M3MIalllaHe Ha BTOPOTO JMXBEHO miauiane Ha 20.07.2018 r., KoeTo e W3BbPLIEHO B
CPOK U JIMXBUTE CbOTBETHO pasnpe/ieleH Ha 00IMIalHOHEPUTE 110 EMUCUATA.

Ha 29.06.2018 r. 6e nposeznexo penosro O6110 chbpanue Ha aKuuoHepure Ha J[pyKecTBOTO, Ha KOETO
6e B3eTO pelenne ¢ neyanbara oT AeHHOCTTA Ha ApyxkecTBOTO 3a 2017 r. B pasMep Ha 19 253.10 nesa
U3LsI0 1@ ObJle NOKPHTa HaTpyNaHaTa 3aryba Ha APYXeCTBOTO OT MPEAXOAHM FOMHH B pazmep Ha 17
508.81 nesa. Ocrananata neuanba ot AeHHOCTTa Ha ApyxecTBoTo npe3 2017 r. B pasmep Ha 1744, 29
JB. ce pasnpeneny 8B Doy ,.Pesepren”.

IIpes Tpetoto Tpumeceune Ha 2018 r. CbBETHT Ha JAMPEKTOPHTE Ha JApPYXKECTBOTO 0OCHAU MpOsiBEH
MHTEPEC OT JIPYKECTBO KbM NPUAOOHBAHE HA YacT OT B3emaHusTta Ha ,.Dlouspc Kenuran® AJl n B3e
pelIeHnE 3a CKIIOYBAHE HA I0TOBOP 33 NPEXBbPIIsHE HA YacT OT B3eMaHuATa, npunoduru ¢ JJorosop 3a
IPeXBbpIIsiHE Ha B3eManus oT 16.08.2017 r., KouTo B3eMaHUs KbM JaTaTa Ha B3EMaHe Ha pelleHHe ca B
pasmep Ha EUR 2 704 690.78 (18a MMNMOHA CeIEMCTOTHH ¥ YETHPH XMJISAH LIECTCTOTUH U €BETAECET
©BPO ¥ CENIEM/IECET U OCEM eBPOLICHTA), BKIKOYHTENIHO IJIaBHHULA, JIMXBY M Pa3sHOCKU. B3emanusita ce
NPEXBLPIIAT BEAHO C Y4YPEICHHTE BbPXY TiX o0e3neuenus noa opmara Ha mbpsa Mo pel AOrOBOPHA
HIIOTEKa BBPXY JKWJHMILHK MMOTH ¢ oOlia 3actpoena miom oT 1859,39 kB.M., KakTo M comuaapHa
OTrOBOPHOCT Ha TpeTH suua. Peiennero Ha CpBeTa Ha IMPEKTOpUTE € B3eMaHMATA a ObIar
NpeXBbpieHU Npu uena ot 3 320 000.00 nesa. B usnbnuenue pelenneto na ChBeTa Ha AMPEKTOPUTE,
Ha 21.09.2018 r. JIpysecTBOTO CKJIIOUH IIPeBAPUTENEH JOTOBOP 32 NPEXBbPIISHE HA B3EMaHUATa MPU
yliomMeHaTaTa LIeHa, nyiaTiMa Ha JBa Tpasiia npes M.Okromspu 2018 r. Ha 11.10.2018 r. JIpyxecTBoTo
CKJIIOYH OKOHYATE/IEH 0TOBOP 3a MPEeXBbpJisHE HA B3eMaHus B pasmep Ha 2 711 239.86 (1Ba MunuoHa
CCNEMCTOTHH M €IMHAIECET XUl JIBECTA TPU/ECET M IEBET LANO ¥ OCEMJIECET M LIECT CTOTHU) eBpO,
BKJIIOYUTEIIHO [VIaBHHLA, JIMXBH M PA3HOCKHM, BEJHO C YUPEJEHMTE BbPXY TAX obe3NeuyeHus Noj
(opmara Ha MbpBa 10 pej JOrOBOPHA MIIOTeKa BbPXY JKHIHLIHH UMOTH ¢ 06ma 3aCTpoeHa ol OT
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1859,39 kB.M., KaKTO U CONMApHA OTTOBOPHOCT HA TPETH JIHLA. Horosopenara 1ieHa B pasmep Ha 3 320
000.00 (Tpu MunHOHa TpHCTa W ABaJECeT XHNANM) JeBa € M3LAI0 MjaTeHa M nojJay4eHa oT
HApyxecTBoto B cpok. Peanusupanust oT JIpyxecTBOTO MOJOKUTENEH pe3yiaTar OT cjuenkara € B
pasMep Ha 298 xussnu nesa.

Cpeacreata oT monydeHata ueHa JIpy’eCTBOTO BpPEMEHHO WHBECTHpPA B LEHHH KHHXKA C Lel
ThpryBaHe.

[lagexbT Ha TpeTo nuxBeHo miamade no obnuranmonsa emmcus ¢ ISIN BG2100010177 Ge na
22.12.2018 r. Ha 20.12.2018 JIpyXeCTBOTO ONOBECTH HaMEPEHHETO CH J1a U3BBPUIU TPETOTO JINXBEHO
nnamade B cpok g0 30 aHM OT jatata Ha nagexa. Ha 18.01.2018 r. Jlpyxecrtsoro BXOJHpa
YBCIOMJICHHE 32 M3IUIAlaHe HAa TPETOTO JIMXBEHO muiamane Ha 21.01.2019 r., koeTo € u3BbpLIEHO B
CPOK M JINXBUTE CHOTBETHO PasnpeeieHH Ha OONUralMOHEepUTE MO EMUCHSATA.

Ha 31.12.2018 r. ®IOYBPC KENHUTAJ AJl ckiwouBa CHOpasyMenHe ¢ AJTBKHHKA 10
npugobuture ¢ JloroBop 3a npexebpisiHe Ha B3emaHusi oT 16.08.2017 r. Bzemanusi, ¢ K0eTo
ATBKHHKBT NPH3HABA OCTATBKA HA 3aJb/UKEHHETO CH KBbM APY/KECTBOTO H NOTBBPHKIAABA
pasMepa Ha ALOKHMHUTE JIHXBH.

VL. HH®OPMAHWATA, U3NCKBAHA 1O PEJA HA Y. 1871 U 247 OT
THPIOBCKHS 3AKOH

Hugopmayus no un. 1870 om Twepzoeckusa saxon — Tlpes 2018 r. ue ca W3BBPUIBAHU CHAEJIKH ChC
COOCTBEHM aKLUK Ha JAPYKECTBOTO.

Hugopmayus no un. 247 om Twvpeoeckusa 3axkon - 3a nepwoma 01.01.2018 - 31.12.2018 r. ca
MBIIATECHH Bb3HATPAXASHUS Ha 4ieHoBe Ha CbBeTa Ha JUPEKTOPUTE B pasMep Ha 06110 20 XUi.JjB.

Ilpasa na unenoeeme na Cwvgema na oupexmopume Oa npudobueam axkyuu u obauzayuu Ha
opyscecmeomo - Hsima orpannueHuie B NpaBoOTO Ha WIEHOBE Ha ChBETa Ha JUPEKTOPUTE Aa npu100HBarT
aKLMH WK o0NUraluy Ha JApY*KeCTBOTO.

Ilpuoobumume, npumesicasanume u npexevprenume om 4nenoseme na Cveenma Ha oupexmopume
npes 200unama akyuu Ha opyxcecmeomo - Ilpes 09.2017 r. u3nbIHUTENHUAT uneH Ha CbBeTa Ha
aupexropute npuaobusa 1 6p. Akuus Ha Jpyxectsoto. [Tpes 2018 r. Hsma JAPYrH CIENKU Ha YWICHOBE
Ha CbBeTa Ha IMPEKTOPHTE C akiuu Ha JIpyKecTBOTO.

Kom 31.12.20182. unenogeme na Cveéema na oupexmopume yuacmeam & MBP2OECKU OPYHCECHEd
Kano HeoepaHU4eHo OM2080PHU CLOPYICHUNN, HPUmMEXCAGAm nogeye om 25 Ha cmo om Kanumania
HA 0py20 OpyXHCeCme0, KAKMO U yHACMEANM 8 YRPAGNEHUEMO HA OPY2u OpyHcecmea uu Koonepayuu
Kanmo RpOKypUCHIU, YAPAGUMENI UNH YIEHO6E HA ChEEMH, KAKMO C/IC08a:

Muxann Crpaxnios lumutpo — M3nbianTenen aupexrop

Kem 31.12.2018 r. yyacTBa B ynpaBuTenHu / KOHTPONHM OpraHd Ha TBPrOBCKH JPYXKECTBa, KaKTO
caensa:

e ,DOIOYBPC KEIMMUTAJI“ AJl, EUK 201624613 - Usnbauurenex JUPEKTOp,

e JEJITA KPEOAUT MEHUJDKMBHT EAJT, EUK 175137010 - UsmbiHuTeNeH JIUPEKTOP,

KoM 31.12.2018 r. Muxaun JIaMUTPOB He npuTexkaBa NoBeye OT 25 Ha CTO OT KaluTaia Ha TBProOBCKO
JPY’KeCTBO.

Croiino Huxonaes Croiinos Kbm 31.12.2018 r. yuacTsa B ynpasurentu / KOHTPOJIHH OpPraHu Ha
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ThPrOBCKH JPYXKECTBa, KAKTO clleBa:
e QIOYBPC KEINUTAJ All, EMK 201624613 — unen na CJJ

Kbm 31.12.2018 r. Croitno CroiiHOB He nmpuTekaBa noBeye oT 25 Ha CTO OT KanNHTaIa HA TbPrOBCKO
IpYXKECTBO.

Atanac liperanos KnHuep

KM 31.12.2018 r. yyacTea B ynpasurennu / KOHTPOJIHH OpraHu Ha TBPrOBCKHU APYKECTBA, KAKTO
cienga:

»OHOYBPC KEINUTAJI“ AJT, EUK 201624613 — Unen na CJI,

LOJ KEIMUTBI“ 001, EUK 203454686 — VYnpasuren;

» TPAH KPIO”* OOJ1, EMK 201542372 — YnpaBuren;

.» MAMHBJI BAHK” AJl, EMK 176426039 - Vnpasnspai;

»» XUMKO UHJbCTPUIC™ AJl, EUK 204865466 — Unen na Cl;

» UBA ACET MEHW/DKMBHT” AJl, EUK 104672605 — UsnbanuTenen JUPEKTOP;

» METU3U” A1, EMK 816089236 — Unen na CJI.

Kbm 31.12.2018 r. Aranac KbHueB He npuTexasa moBeue oT 25 Ha CTO OT KanuTaja Ha ThProBCKO
APYKECTBO, OCBEH B IOCOYEHHTE MO-J0JTY:

e , I'PAH KPIO’* OO/I, EMK 201542372;

e , CJIMBEH COJIAP ” OO/, EMK 201180749;

e . CMAPT YOTBP TEXHOJIAJDKUC” OOJ1, EMK 202294924;
e, ®JIKEINWUTDBI* OO, EMK 203454686.

Hudpopmayusa no un. 2406 om Twvpzoeckua 3akon

IIpes 2018 r. apyxecTBOTO He € CKIKOYBANO cleiku 1o ui. 2406 or TeproBekus 3akoH, a UMEHHO
AOTOBOpH € WJIEHOBE Ha ChBETA HA JUPEKTOPUTE W CBBP3aHM C TAX JIMLUA, KOUTO H3JIM3AT W3BbH
oOuyaiiHata My NefHOCT U CHLIECTBEHO Ce OTKJIOHSABAT OT Na3apPHUTE YCIOBHS.

VII. KOPIHOPATUBHO VIIPABJIEHUE

1. Hudopmauus no ua. 100u, an 8, 1. 1 or 3akona 3a nmy6auuHOTO npejiaraHe Ha
HeHHH KHHKa

»@IOYBPC KEINWUTAJI AJl cnassa HauuoHanHus KOAEKC 32 KOPNOPATHBHO yIpaBlieHUE,
npuer ot Haumnonanuarta KoMucus 3a KOPHOPATHBHO yIpaBleHHe U 0100peH KaTo Koleke 3a
KOpNOpaTUBHO ympasieHue 1o 4n. 100n, an. 7, 1. 1 BbB Bpb3ka ¢ an. 8, T. 1 oT 3akoHa 3a
nyGIMYHOTO Mpeanarane Ha ueHuu kuwka (3IIILK) ¢ Pewenne Ne 461-KKY ot 30.06.2016
r., 3amecTHuk-mpeiacesatenst wa K®H, pekoBojem — ympasienue "Hamop Ha
HMHBECTHUHMOHHATA JeiiHocT"

2. Undopmannus no ua. 100w, an. 8, 1. 2 ot MK

B"bBHana}KlleHI/leTO Ha HM3IIBJIHUTENIHOTO PBKOBOJCTBO, ONpEACIEHO B JOroBopa 3a
YHOPaBJECHHUE HsAMa IPOMCHJIUB KOMITIOHEHT. UneHoBere Ha cbBeTa Ha AUPEKTOPUTE Ha
APYKECTBOTO MOJIy4aBaT caMo INMOCTOSIHHO Bb3HArpaXXacHue. He ce NMpEABHKIAA NPEAOCTABAHE
Ha YJICHOBCTEC Ha CbBETA Ha AUPEKTOPUTE HA JPYIKECTBOTO HaA OINLIMM BbpXYy akKluH, aKliM1 Ha
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APYECTBOTO MJIM IPYr BMJ NPOMEHIUBO Bb3HArpaXJeHue, Mopajy KOeTo He ca pa3paboTeHu
W CBbp3aHW € ToBa KpuTepun. IlosyyaBanuTe OT ujeHOBETe HAa CbBETAa Ha AMPEKTOPHTE
NOCTOSIHHY Bb3HArpaXJeHuUs ca CboOpaseHy ¢ MOCTUTHATUTE OT APYKECTBOTO MKOHOMHYECKH
pe3yJTaTH Npe3 OTYETHUS NePHOI.

Crpykrypata va CJl e B cboTBeTcTBHE € un. 116a, an. 2 ot 3MTILIK, Ho nopaau cneuudukara
Ha JEHHOCTTA Ha JPYKECTBOTO, BB3HAIPAXK/ICHUETO HA HE3aBUCHMUS 4WIEH HE MOXKe 1a 6bie
onpejesieHo Ha 6a3a KOHTPOIHHU (GYHKLMU U y4acTHE B 3aCeaHus.

B npuerara [TonuTuka 3a onpesensiHe Ha Bb3HAPAXKICHUATA HA YICHOBETE Ha yIpaBUTETHUTE
opranu Ha ,,0OUBPC KEITMTAJI“ AJl ue e npenBuaeHa Bb3MOXKHOCT 3a pasnpenensHe Ha
AONBIHUTE/IHM CTUMYJIM Ha M3NBIHHTENHUTE 4ieHoBe Ha CbBeTa Ha JMPEKTOpPUTE Ha
JAPYKECTBOTO.

HpyxecTBOTO cnasea n06pHUTe MPAKTHKH MO OTHOLIEHHE HA pa3sKpuBaHeTo Ha uHpopMaLys,
6e3 ToBa na e dopmyaupano noj popmara Ha NMUCMEHa MOAUTHKA. Besika npoMsHa B mnpoiieca
Ha paskpuBaHe Ha HHQOPMALMs, KOSTO Ce Hajara MOpag¥ BB3HMKHANM KOHKPETHHU
00CTOATEICTBA W MPUYMHM, NOMIEKH 3aTb/DKHTENTHO Ha NpEBAPUTENIHO OJN00pEeHUE OT
PBKOBOACTBOTO Ha KomnaHusTa. Ilpes 2018 r. HaMa mpomsHa B mpolieca Ha pasKpUBaHE Ha
uHpopmanms.

CbBETHT Ha IUPEKTOPHTE MMa NpaBUIa 3a JEHHOCTTA CH, KOITO He ChJbpKA €TUUHH aCMEKTH.
Ilpes 2018 r. He ca BB3HWKBAIM BBIPOCH OT ETHYEH XapakTep MexJ1y 4JICHOBETe Ha
PBKOBOJICTBOTO, HaJlaralli CNasBaHeTo Ha OTPE/IeIeHH TUCMEHH TIPOLIELyPH.

Ilpensua mnpomsiHaTa Ha HOpMaTHBHaTa ypeaba OTHOCHO OJWTa, PBKOBOJCTBOTO Ha
APYKECTBOTO MNpeAnpue HeoOXonAuMuUTE AeHCTBUS HA M3BLHpPEIHO 3aceganue Ha OO6IO
cvOpanue, nposeneHo Ha 01 ronm 2017 r., neifHocTTa na 6bae NpUBEJEHA B CHOTBETCTBHE C
BbBEJICHOTO M3nckBaHe. O6OTO chOpaHue Ha akUuuoHepuTe M36pa HOB OQUTEH KOMHUTET Ha
APYKECTBOTO B cheTaB: Bnagumup JIroGomupor BepGanos, Enu Xpucrosa Bosamkuesa u
Hanko Hnnes Konosckn. ChoTBeTHO Gewe yTebpaen IlpaBuiHuk (craryr) Ha OauTHHA
komuTeT Kato O61oTo chbpaHue Ha aKuuoHepute 0106pu CtaTyT Ha OAUTHUS KOMMTET 110
cMucbna Ha 4107, an. 7 ot 3akoHa 3a HE3aBUCUMMUS ¢uHaHcoB oaut (B cuna ot 02.12.2016
r.). O6uworo cwOpanne Ha aKUMOHepuTe, npoBeieHo Ha 29.06.2018 r., u3zbupa 1o
npeanoxenne Ha llpencenarens na CbBera Ha aupekTopute HOB OUTHHMS KOMMTET Ha
ApY*KeCTBOTO B cheTar: Katpun Muxaiinosa Iletkoea, Croiino Hukonaes CroiiHoB u [lnana
HAnmurposa KayopeBa 3a cpok OT 5 rOAMHH, CYUMTAHO OT JaTara Ha B3eMaHe Ha HACTOSLIOTO
pelienue, a uMeHHo o 29.06.2023 r.

PbKOBOACTBOTO Ha JpYyKECTBOTO HAMAa TMCMEHM TpaBHia 3a OpraHU3UpaHeTo WU
NIPOBEKIAHETO Ha ObMmHUTE CbOpaHus, HO PHKOBOJCTBOTO Ha APYKECTBOTO CIEABA CTPUKTHO
M3UCKBAHMATA Ha JElicTBallaTa HOPMATUBHA ypeaba M ycTaBa Ha JAPYKECTBOTO OTHOCHO
CPOKOBE M ChAbpIKAHUE Ha MaTepUaIMTE KbM JIHEBHHUS pej 3a 3acenanue Ha OCA. [Tokauara
32 OCA ce u3roTs ¢ MakcuMaiHa AeTailTHOCT u CboBPa3HO HOPMATHBHHUTE M3HCKBAHKS, KATO
C€ NOCOUBAT BCUYKHM OT MPEAIAraHUTe PELICHUs, KaTo MO TO3M HAYMH BCEKU aKLMOHEp MOXe
Aa ce 3ano3Hae NMpeABapUTEeTHO OT MOMEHTA Ha HEHHOTO My0JIMUHO ONOBECTABAHE.

Besika  chbliecTBeHa nepuoJMYHA M MHUMAEHTHa WHQOpPMALHs cCe paskpuBa He3abaBHO.
JpyxecTBOTO € cho6pasuIo AeHHOCTTa CH ¢ AelicTBAINATa HAMOHAIHA HOpMaTHBHa ypenoda,
KakKTo M C eBponeiickata NpaBHa pamMKa C JHPEKTHO MNPUIOKEHHE B HALMOHAIHOTO
3aKOHOJATeNCTBO. B cTpemexa cu na ce 106aMKu MaKCUMANTHO [0 W3HCKBAHUATA HA no6pure
KOpHOpAaTUBHK MNPAKTHKH, PBKOBOJACTBOTO HA JPYKECTBOTO Ce€ aHraxkupa jaa paspaboTu
npaBuia, CboOpPasHO KOMTO Ja ce M3BbpIUBA INpPELEHKa Ha ChLUIECTBEHOCTTa HA BCSKA
MH(OpMAaLHS, ChOTBETHO HA HEOGXOAUMOCTTA OT Pa3KPHBAHETO .
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Hlo MomeHTa KOMNaHMATa He e MyGnuKyBana MHMOPMALMA 32 COUMANHATA OTFOBOPHOCT Ha
APYXKECTBOTO.

3. Undopmanmus no 4a. 100w, an. 8, . 3 or 3IIIIK:

B ,,@IOYBPC KEIWUTAJI“ AJl e usrpanena cuctema 3a BbTpeLeH KOHTPOJI, KOSITO rapaHTHpa
ePeKTUBHOTO (QYHKLMOHHPAHE HA CUCTEMMTE 33 OTYETHOCT M Pa3KpUBaHe Ha UHpopManys.
Cucremara 3a BHTpeLIEH KOHTPOI Ce M3rpaxkia U (yHKIHOHMPA U C OTJe] uIeHTuUIUpaHe
Ha PUCKOBETE, CHIBTCTBALIM JICHHOCTTA Ha [Ipy)KeCTBOTO U MOANIOMaraHe TAXHOTO eheKTHBHO
ynpasnenue. MsrpajieHute CUCTeMM 3a KOHTPOJ M YNpaBjieHHE Ha PHCKA HAMAJABAT
(rHAHCOBHMTE, ONEPUALIMIOHHMTE U IOPHIMYECKUTE DHCKOBE, CBbP3AHM C YIIPABJEHUETO Ha
MHBCCTULIMUTE W JNONPHHACAT 32 KA4eCTBOTO M JOCTOBEPHOCTTa Ha MHPOPMALMATA,
NpelcTaBeHa BB (UHAHCOBATE OT4eTH. SICHO ca AedMHMpaHM BBLTpElIHMTE NpaBHIa 3a
paboTa, KaKTO M NpaBaTa M 3aAb/DKEHHUsITA Ha clykUTeTUuTe. OTOPUZUPAHETO U 0100psIBaHETO
Ha CZCJKUTE, KaKTO W pasmlallaHuATa ca OrPaHUYEHHU JIO OonpejiesieH Opoll CaykKuTean KaTto
MMa ICHO pasjieIecHUe Ha OTTOBOPHOCTHUTE.

»@IOUYBPC KENIUTAJI® AJl e npueno 1 npunara npaBuia M mpoLELypH, perjiaMmeHTHpaliu
epeKTHBHOTO (PYHKLIMOHHMPAHE Ha CHCTEMMUTE 33 OTYETHOCT H PasKpUBaHe Ha uHbOpMaIHs OT
ApYXeCTBOTO. B mpaBunata AeTaliHO ca OMWCAaHW pasnM4HUTE BHAOBe MHbOpPMALHS,
Cb3laBaHM 1M  pasKpWBaHW OT [PYXKECTBOTO, MPOLECUTE HA BbTPEIIHOPUPMEHHUS
AIOKYMEHTOODO0POT, pasiuyHUTE HUBA HA JOCTBII 0 BUAOBETE MH(OPMAIHS HA OTTOBOPHHTE
Mua ¥ cpoxoseTe 3a 00paboTKa M ynpasieHde Ha MHGOpMalMOHHUTEe notouu. Ch3naneHara
CUCTEMa 3a yNPABJIECHUE HA PUCKOBETE OCUTYpsiBa €(PEKTHBHOTO OCBLIECTBIBAHE HA BhTpELIeH
KOHTPOJI MNpU Cb3AABAHETO U YNPABJICHUETO HAa BCHYKH (GHUPMEHH JOKYMEHTH B T.4.
(uHaHCOBUTE OTYETH M [pyraTa peryjupaHa HHGOPMALIHs, KOATO HpyXecTBOTO € NIbKHO Ja
Pas’KpuBa B CbOTBETCTBUE ChC 3aKOHOBUTE Pa3nopendu.

IonuTrkaTa no ynpap/ieHHeTo Ha PUCKOBETE Ce MpUJIAra HHTErPUPAHO 1 ChOBPA3HO C BCUUKM

OCTaHa/IM MOJUTUKU W NPUHLMUIK, PErJIaMEHTUPAHN BbB BbTPELIHUTE akToBe Ha ,,OIOUYBPC
KEITUTAJI“ ALl

4. Nudopmanus no ua. 10, naparpadl, 6ykBu ,,B, ,r%, »€%s 5,3 H ,H“ OT JHPEKTHBA
2004/25/EO na Epponeiickusi napiaMeHT u cbBeta or 21 anpua 2004 ortHocHOo

NpelIOKEHHNATA 32 NOrIbIaHe, CbIVIACHO pasnopexbara Ha wi 100H, an. 8, 1.4 or
SHIIIK

-, ®IOYBPC KEIHTAJI® Al HaMa 3HaYUMM TIPEKH MM KOCBEHM AaKIIMOHEPHU ydacTus 1o
CMHCBhIIa Ha ui1.85 ot Qupektuna 2001/34/EO.

- »®IOYBPC KEITUTAJI AJl HAMa aKiuu, KOWTO 1a 1aBat crieluaiHu pasa Ha KOHTPOL.

- He ca nanuue orpanudenus BbpXy npaBaTa Ha IVIac, KaTo HAmpHMep OrpaHuuyeHHs BBPXY
NpaBata Ha rjac Ha MNPHTEXKATEMTe HA OMpENE]EH NPOLEHT WM Opoil riacose, KpaifHu
CpPOKOB® 32 YNpaXHABAHE HA TpaBaTa Ha [JIaC WM CUCTEMH, MOCPEACTBOM KOMTO upe3
CHTPYAHHYECTBO € JPYXKECTBOTO (UHAHCOBUTE IpaBa, MPEIOCTABEHHM HAa LIEHHHTE KHMXa, ca
OTACJICHH OT TNPUTEKABAHETO HA LEHHWTE KHUXKA BBB BPB3KA C AaKLUMUTE, M3JaJCHU OT
»@IOYBPC KEITUTAJI“ AL,

- CberaBbr Ha ChBeTa Ha aupekropute Ha ,,OKOUBPC KEIMUTAJI“ AJl e ypeneH B YcraBa
Ha JPYXECTBOTO.

- llpaBomMomuaTa Ha uneHoBere Ha CbBeTa Ha mupextopute ., Jlenrta Kpeaut“AJICUL] ca
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ypeneHu B ycrasa Ha JlpyxecTBoTo.

S. Andopmanms o un. 100w, an. 8, 1. 5 or 3MITIK

Opranute Ha pyxecTBoTO ca OGLOTO chGpanKe Ha akupoHepyTe U ChbBeTa Ha JUPEKTOpPUTE.
OBIIO CbBPAHUE HA AKIIMOHEPUTE

Yuacrue

B O61ioto chpanue Ha aKuMOHEpHTE y4acTBYBAT BCUUKH aKUMOHEPH, IPUTEKABALIM AKLIH C
npaBo Ha riac. Tesu nuua yuactsysar B O6IIOTO CbOpaHHe NMUHO WIHM Ype3 MpeaCTaBUTElL.
Unenosete Ha CbBeTa Ha JUPEKTOPUTE B3EMAT ydacTHe B paboTarta Ha O6mOTO cvOpaHue 6e3
NpaBo Ha ryiac, OCBEH aKo ca akuWoHepu. [1paBoTo Ha riac B 0610TO chOpaHKe ce ynpaxHIBa
OT JIMLIATa, BIIMCAHHU B PEerucTpute Ha LleHTpanHus neno3urap Kato akuuoHepu 14 auu npeau
jlarata Ha o0woTo chOpanue. [1HCMEHOTO MBIHOMOILHO 3a MpECTaBsBaHE HA AKLHOHEP B
O6woTo chOpanue Ha ApYKECTBOTO ClleABa Ja ce OTHAcH 10 KOHKpEeTHoTo OG0 chOpaHue,
Aa € H3PUYHO M JIa UMa MHUHUMAJHOTO ChIbpXKaHue, onpejeneHo B wi. 116, an.1 or 3TITILIK.
IIpepnoxennero 3a npejicTapABaHe Ha aKLMOHEP WM aKIMOHEPH C I0BEYE OT 5 Ha CTO OT
I1acoBeTe B 0OWIOTO chOpaHue Ha JAPYXKeCTBOTO TpsbBa a Gbie My6IMKyBaHO B LIEHTpaleH
CHKCJAHCBHUK WJIM M3NPATEHO 10 BCEKH aKIMOHEP, 3a KOMTO TO ce oTHacs. IIpeanosxkeHueTo
ChIIbp)Ka Hal — MAJIKO CIEHUTE JaHHU:

l. nHeBHHMS pen Ha BbIpOCHTE, MpeaNoXeHH 3a obchikIaHe Ha OGWOTO CchOpaHue W
NPENIOKEHUATA 3@ PEILICHHS 10 THX;

2. mokaHa 3a JaBaHE HA MHCTPYKLMM OT aKLMOHEPUTE OTHOCHO HAuyMHA Ha rjacyBaHe 110
BBIIPOCHTE OT THEBHHUS pejl;

3.u3ABNCHNE 32 HAYMHA, TIO KOMTO Wie IacyBa MPELIOKUTENS 10 BCEKM OT BBIPOCHTE OT
AHCBHUS PEN, aKO NPHENMAT NPEANOKEHHETO aKLUMOHEP He MAaje MHCTPYKLMH OTHOCHO
rJacyBaHeTo.

IIpennoxurensr e abikeH Ja riacysa Ha 06LIOTO CHOPaHUE Ha APYKECTBOTO B ChOTBETCTBHE
C MHCTPYKLMUTE Ha aKLHMOHEPHUTE, ChABPKALIU Ce B MBJHOMOIIHOTO, a aKOo TAaKWBa HE ca
AaJIeH! B CbOTBETCTBUE C U3SIBJICHUETO MO T.3 Ha NpexogHara anuHes. [IpennokuTesT Moxe
Aa C€ OTKJIOHH OT MHCTPYKLMUTE Ha aKLMOHEPHUTE, ChOTBETHO OT M3SIBIEHMETO CH OTHOCHO
Ha4yMHa Ha rfacyBaHe, aKo:

- Ca BB3HUKHAM OOCTOSTENCTBA, KOUTO HE Ca OMIIM W3BECTHH KbM MOMEHTA Ha OTIPAaBSHE
Ha NPEIOKEHUETO M NIOJNMUCBAHETO HA IMbJHOMOLIHUTE OT aKIIMOHEPHUTE;

- TIPEAJIOKHUTENAT HE € MOT'bJI PE/IBAPUTENIHO JIa HCKA HOBM MHCTPYKLMH 1 /WK 1a HAMPaBU
HOBO M3ABJIECHHE, HITH HE € MOJIY41Il HABPEME HOBHM MHCTPYKLMH OT aKUMOHEPHUTE;

- OTKJIOHEHMETO € HeOOXO/MMO 3a 3ana3BaHe Ha MHTEPECHTE Ha aKIIMOHEPHUTE.

JpyKecTBOTO He MOXKe a MCKa MPeCTaBsAHE Ha ITbIHOMOLIHUTE N0-PaHo OT ABa paGOTHH AHU
oT narara Ha O6woTO chOpanue. [pencTaBuTen Ha APYKECTBOTO YBEAOMSBA NPHCHCTBALLHTE
Ha O6woTo cpbpaHue NMPH OTKPUBAHETO Ha CLOPAHHETO 3a MOCTHIMIMTE MBIHOMOLIHH 32
rjacyBaHe.

AKO OBJAT NPEICTABEHH NOBEYE OT €IHO IbIHOMOLIHO OT €IMH aKLHOHEP, BAIMAHO € MO-
KbCHOTO ITbJIHOMOLIHO. Beeku akimoHep Moxe @ OTTerM MbAHOMOIIHOTO CH 10 3allOYBAHE
Ha 3ace/lanneTo Ha O6LI0TO chOpaHKe, KATO YBEIOMH NUCMEHO JAPYXKECTBOTO 3a TOBA.

AKO aKUMOHEPBT JMYHO MpUChCTBA Ha O6OTO ChOpaHHMe, M3JAJEHOTO OT HEro 3a TOBA
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C"b6paHI/I€ ITBJIHOMOIIHO € BaJIWJHO, OCBEH aKO akKUHUOHEPDHT HE 3asBU O6paTHOTO. OTHOCHO
BBIIPOCUTC OT HHEBHHUS pEI, MO KOMUTO AKUMOHEPDHT IjlacyBa JIMYHO, OTHaja CbOTBETHOTO
IpaBo Ha ITbJIHOMOIIHUKA.

KomnerenTnoct. MHO3MHCTBa

O61moro cvbpanue:

W3MEHA U 10NbIIBA yCTaBa Ha J[pykecTBOTO;

yBE/IMYaBa U HamalsBa Kanurana,

pellaBa MU3/1aBaHETO Ha OOJIUraluu;

npekparaBa JpyxecTBoTo;

. Ilpeobpasysa M npexpaTsBa IpYXKECTBOTO, Karo 3a mnpeoOpasyBaHETo cmasBa peja,
nocoued B ['nara VIII paznen I ot 3TTILIK;

6. usbupa u ocBobGoxgaBa ujeHoBeTe Ha CbBeTa Ha JUPEKTOPUTE U ONpEaENs
Bb3HArpaXACHUsITa UM;

7. Ha3zHauaBa ¥ 0CBOOOXKAaBa PErMCTPUPAHU OJUTOPH;

8. 0m00psBa rOAMINHMA CYETOBOJEH OTYET CleJ 3aBepka OT HA3HAYEHUTE DPETMCTPHPAHH
OJIUTOPH;

9. B3eMa pelleHHs 3a pasnpejie/ieHUEeTo Ha neyanbara v onpejess pasMepa Ha JIUBHICHTA;

10. HasHayaBa NMKBUJAATOPH MpH MpeKkparsBaHe Ha JIpyKeCTBOTO, OCBEH B Cly4ail Ha
HECBCTOSTENHOCT;

11. ocBoGOX1aBa OT OTTOBOPHOCT 4ieHOBeTe Ha CbBeTa Ha IMPEKTOPUTE;

12. pemiaBa M JApYrH BBIPOCH NPEAOCTABEHH B HEroBaTa KOMIIETEHTHOCT OT 3aKOHA WM
yCTaBa;

13. B3emMa pelieHue 3a OBNACTABAHE HA JIMLATA, KOWUTO YMNpaBjiABAT W MpeCTABIABAT
JPYIKECTBOTO 3a U3BbpLUBAHE Ha caefikuTe 1o yi. 114 ot 3ITILK;

14. Bsema pelieHue 3a OTIHCBaHe Ha JAPYXKECTBOTO OT PErMCTHPA Ha MyOIMYHUTE JPYKECTBA,
B cayvaure, npeasuaenu B 3ITTLK;

15. Bsema penienue 3a 0go0peHue Ha JOTOBOP 3@ CbBMECTHO NPEANIPUSTHE BBB BCEKH OT/E/EH
cayyai.

Benuku pewenns Ha O6moTo chOpaHue ce B3eMaT ¢ MHO3MHCTBO OT HE NMo-Manko ot 50%
TJTIOC €/1Ha OT MPEeJICTaBeHUTE akLiMU, OCBEH B clly4auTe no ujed 23, an.1, 1.1, 2 u 4, B Kouto e
HEO0XOIMMO MHO3HHCTBO OT 2/3 OT NMpEeICTaBEHWTE aKLMU M ¢ U3K/IIOYEHHWE Ha CllydauTe, B
KOWTO 3aKOHBT UMIIEPATHBHO W3UCKBA N10-BUCOKM MHO3MHCTBA 32 ONpe/Ie/ICHH PEeLICHHUS.
Pemenuata na OOmoTo chbpaHHe OTHOCHO JOMbIHEHHWEe Ha YcraBa Ha JIpyXeCcTBOTO U
npexparsBaHe Ha J[py)KeCTBOTO BAM3aT B CHJa OT BIUCBAHETO UM B TBPrOBCKHS PETMCTH,
KaKTO M peleHHsATa OTHOCHO yBeJIMYaBaHe M HaMalsiBaHE Ha KamuTana, npeobpa3yBaHe Ha
HpyxectBoTo, M3060p M ocBoboXkaBaHe Ha YieHoBe Ha ChbBeTa HAa JUPEKTOPUTE, KAKTO M
Ha3HauaBaHe Ha nukBuaatopu. OcTaHanuTe pelieHUs BIW3AT B cuiia He3abaBHO OCBEH aKo e
pELLEHO ApYTro.

e

CaukBaHe Ha O6moTo cHOpanue

O6uworo cnbpaHue ce CBUKBA Ha pPENOBHO 3acelaHMe Hal-MaliKo BEAHBK TOAMILIHO.
PejioBHOTO roanumno o6mo chbpaHue ce NpoBexkaa A0 Kpas Ha I'bpPBOTO MOJYTOAME Clel
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NPHUKJIKOYBaHE HA OTYETHATa rOJUHa.

O6woro cbOpanue ce cBukBa oT ChBETAa HAa JMPEKTOPUTE WM 1O MCKAHE HA AKLMOHEPH,
NpUTEKABALIK [TOBeUe OT 3 Mecela rnoHe 5% oT Kanurana.

O6woTo chbpaHue ce MPoBexk/Ia Mo CeJAIUIIETO HA APYKECTBO.

O61oTo chbpaHue Ha aKLMOHEPUTE Ce CBUKBA N0 peja Ha 4i.223 ,an. 4 or ThpProBcKys 3aKOH.
HpyxecTBoTO € AnbxHO fa 06sBY nokaHata no 4i. 223, ain4 or T3 B ThproBekus perucTsp 1
Ja s onosectu no pena Ha 4. 100t, an.l u an. 3 or 3K wHait — manko 30 auu npeau
OTKpHBaHETO Ha 061oTo chOpanue. IlokaHata 3aeHO ¢ MaTepuanuTe 3a 00LIOTO CHOPaHHUE Ce
U3MNpaiaT Ha KOMUCHUATA o (PUHAHCOB HAJ30p M ce MyOJIMKYBaT HA MHTEPHET CTPAaHMLIATA Ha
APYKECTBOTO 32 BPEMETO OT 00ABABAHETO i 10 NPUKIIOYBaHE Ha 06110TO CHOpaHue.

ITokaHaTa cbabpkKa HaAl-MaJIKO CIIEAHUTE JAHHK:

1. pupmata u cepanuieTo Ha JIpyxKecTBOTO;

2. MACTOTO, laTaTa U yaca Ha ChOpaHKeTo;

3. Buja Ha OGworo crbpanue;

4. IHeBeH pell Ha BBIIPOCUTE, NPEUIOKEHH 33 00CHKAaHe U NPEUIOKEHUATA 3 PELIEHHUS.
Ocsen undopmanmsara no un. 223, an. 4 ot TeproBekust 3aKOH NoKaHaTa 3a 06LI0TO chOpanue
TpsA0OBa Jla BKJIFOUBa HH(OPMALIUS OTHOCHO:

1. obuus Opoii Ha akLMKTE K MpaBaTa Ha I71ac B 0OLIOTO ChOPaHUe KbM JaTaTa Ha PEIIEHHETO
3a CBMKBaHe Ha oOOTO cbOpaHME, BKIIOUUTENHO OOIUs Opoii 3a BCEKM KJIAC aKLMM, aKo
KaluTagbT € pa3jieieH Ha KIacoBe aKUMM, KaKTO M MPaBOTO Ha aKUHOHEpWTE Ja y4acTBaT B
ob1oTo crOpanue;

2. NpaBOTO Ha aKLMOHEPUTE a BKIIIOYBAT BHIPOCH B JHEBHUS pejl Ha 0OLIOTO chOpaHue U ja
NpaBAT NPENJIOKEHUS 3a PELIEHUs II0 BBLIIPOCH, BKIIOYEHHW B JIHEBHHsS pea Ha 0OIOTO
chOpanue, M KpalHus CpoK 3a yNpaKHABaHe Ha TOBA IIPABO; MOKAHATA MOJKE Jia ChBPKA CAMO
KpailHUs CPOK, B KOHMTO Te3M mpaBa Morar jaa ObJaT ynpa)kHeHW, aKko NocouBa MACTOTO Ha
MHTEPHET CTpaHulara Ha APYKECTBOTO, KBbAETO C€ ChbAbPXKA MO-NoJApoGHa HHPOpMalLys
OTHOCHO T€34 Npasa;

3. IpaBOTO Ha aKLMOHEPUTE Ja MOCTABST BBIPOCH 110 BpEME Ha 0610TO chOpaHue;

4. paBujara 3a rnacyBaHe 4pe3 ITbIHOMOIHKK, 00pa3LuTe, KOUTO Ce U3MOJN3BaT 3a I1acyBaHe
4pe3 TbIHOMOIIHWK, ¥ HaYMHUTE, 4Ype3 KOUTO JPYKECTBOTO Iie Oble YBEAOMSBAHO 3a
U3BBPLIEHH YITBIHOMOLIABAHUS TIO €JIEKTPOHEH ITBT;

5. mpaBujiata 3a rjacyBaHe upe3 KOPECHOHJEHLMS WM EJIEKTPOHHM CPEACTBA, KOraro €
NPUIIOKUMO;

6. narara no un 1156, an. 1 or 3MIILK ¢ ykaszanue, ue camo JulaTa, BIHUCAHU KaTo
aKLMOHepH Ha Ta3u JiaTa, UMar NpaBo Jia y4acTBaT M Ja riacyBar B 06110To chOpaHue;

7. MACTOTO M Ha4YMHA HA NOJy4aBaHE Ha NMUCMEHUTE MAaTEPHalM, CBbP3aHH C IHEBHHS pejl Ha
obwoTo cuOpanue no ui. 224 ot TbpProBCKus 3aKOH;

8. MHTEpHeT CTpaHullaTa, Ha KOSATO ce My6anuKyBa HH(OpMaLUATa.

IIpeacenaren. Cexperap. CnuchbK Ha MPHCHCTBALIMTE

3a BesAko 3acenanue obwoto cwvOpaHue u3bupa Ilpeacenarten, KolTo na pBKOBOIM
sacefannero. O6moro cvOpanne nu3bupa 3a BCAKO 3acefiaHue CeKpeTap. 3a 3aceJaHHeTo Ha
001moTo ChOpaHue ce M3roTBi CINUCBK Ha TPUCHCTBALIWTE AKIMOHEPU WIM HA TEXHHMTE
TNpe/ICTaBUTENIN U Ha OpOsl Ha MPUTENKABAHUTE MWIIM MPEICTABISBAHN aKLUUH. AKLHOHEPUTE U
NPEeACTABUTEIIUTE yNOCTOBEPABAT NPUCHCTBUETO cU ¢ noamuc. COUCHKBT Ce 3aBepsiBa OT
I[Ipencenarens u cexperaps Ha 061OTO CHOpaHHUE.
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Keopym

O6woto cbbpaHue Ha aKLMOHEPUTE MOXe J1a B3eMa pElleHMs, aKo Ha 3acelaHHeTo ca
npejacrapeny MuHMMYM 50% mumoc 1 OT akuuuTe ¢ NpaBo Ha riac.

Ilpu nunca Ha KBOpYM ce HacpouBa HOBO 3acelaHue He Mo-paHo oT 14 JHu cien jarara Ha
IBPBOTO CHOPAHKE U TO € 3aKOHHO, HE3aBHCHMO OT NPeJCTaBEHUs KalTUTAaL.

Harara Ha HOBOTO 3ace/jaHne MOXxe Jia Objie IOCOYEHa ¥ B TIOKAHATa 3a ITbPBOTO 3aceaHue.

IIporoxoau

Ha 3acenanunero Ha O6moto cebpaHue ce BOJM NPOTOKON, B KOWTO ce 0COYBaT:
1. MscTOTO U BpEMETO Ha MPOBEKAaHE Ha 3aCENaHUETO;
2. Hmenara na Ilpencenarens u cekperapsi, KakKTo M Ha NPeOPOUTENIUTE HA IIACOBETE;

3. Vimenara Ha NpUCBCTBAIUTE YJICHOBE Ha anasmenﬂm u Ha)linpHHﬂ CbBECT, Kakto H
BbHIIHH JIMLIA,

4. HanpaseHurte npeaioxKeHus;

5. TlposeaeHuTe rnacyBaHMs U pe3yJITaTHTE OT THX.

K®M npotokona ce npunarar:

1.CniucbK Ha NPUCHCTRAIIUTE;

2.Jlpyru JoKyMeHTH, cBbp3atu ¢ O6110To chOpanue.

[IpoTokonbT ce moamyucea oT mpeacenatens U cekperaps Ha O6mOTO chOpaHHe, KAKTO U OT
npeOpoUTENUTE Ha TIIACOBETE.

Beekn akumuonep uMa mpaBo Ja ce 3ano3Hae ChC ChIBPKAHMETO HA MPOTOKONA, KAKTO M Ja
NOJIyYH OT KOMUCHUATA KOTIUE OT HErO.

JpyxkecTBOTO € MNbKHO Aa m3npatd Ha KoMucusita no (MHAHCOB HAA30p NMPOTOKONA OT
3acejaHUeTo Ha 00OoTO chOpaHye B cpok 3 pabOTHH [HM OT MPOBEXKIAHETO Ha ChOpaHueTo. B
CBILMs CPOK MyOJIMYHOTO APYKECTBO MyOIMKYBa MPOTOKOJIA OT OOLIOTO CHOpaHMe Ha CBOSTA
MHTEPHET CTPAaHULA 3a CPOK, HE MO-KPaThK OT €/IHa roJIMHa.

CBHBET HA JTUPEKTOPUTE

Creras

CeBeTHT Ha AMPEKTOPUTE CE CbCTOHU OT TPHU A0 JACBET (1)]4314'-1601(1’1 WJIH FOpUIUYCCKH JIHLa.

UsieH Ha ChBET MOKE na 6bae MMpEACTaBIABaH CaMO OT JPYI YJICH Ha CbUIUA CbBET.

3a ujeHOBe Ha YOPaBHUTCIIHUTE ¥ KOHTPOJIHUTE OpraHy Ha Hy6HH‘{HO APYXKECTBO HE MOrar jaa
Obaar H36I/IpaHI/I Jivila, KOUTO KbM MOMEHTa Ha H360pa Ca OChACHHU C BJIA3JIa B CUJIA NPHUCHIA
3a MPECTBIICHUA TIPOTHB COGCTBGHOCT’I‘&, NPOTHUB CTONAHCTBOTO MJIK MPOTHB (i)I’IHaHCOBaTa,
AaHbuHaTa ¥ OCHrypHUTE/IHaTa CUCTEMA, H3BBPUICHHU B PenyﬁnHKa B'bjll‘apﬂﬂ HJIK B ‘{y)K6I/IHa,
OCBCH aKo ca pea6nnnmpaﬂn. Jluuara JIOKa3BaT JIMNCAaTa Ha TOBa OOCTOATEJICTBO CBC
CBUICTEJICTBO 3a CBbIAUMOCT.

Ynenopere na CbBera Ha JAUPCKTOPHUTE HAMAT NpPaBO OT CBOC UM OT UYYXKA0 HME Ja
U3BBPIIBAT THProOBCKH CHACJIKM, Ja Y4acTBaT B ThPrOBCKHU JIPYXKECTBa Karo HEOIpaHN4CHO
OTI'OBOPHU CBIAPYXHHUIH, 14 Obaar NPOKYPUCTH, YHNpaBUTECIU WM YJICHOBC Ha CBbBETU Ha

ApPYrH JpY»KeCTBa WM KOOMNEpalMH, KOraTo C€ M3BBPLIBA KOHKYPEHTHa Ha IPYKECTBOTO
JNeHHOCT.
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Haii-manko eana tperta ot unenosere Ha ChBeTa Ha aupexTopute CbBeTa Ha JUPEKTOPUTE Ha
nyOJIMYHOTO APYKECTBO TpsbBa 1a ObJAT HE3aBUCHMH Jinia. He3aBUCHMUST WieH Ha ChBETa
HE MOXe a Obae:

1. cmyxuten B my6IMYHOTO APYKECTBO;

2. axuMoHep, KOMTO MNpUTEkKaBa NPAKO MM Upes CBbp3aHu Juia Hall-Manko 25 Ha CTO OT
IJlacoBeTe B 001OTO ChOpaHUe WK € CBBP3aHO C JPYKECTBOTO JIULIE,

3. Juue, KOETO € B TpaiiHK THPrOBCKM OTHOLIECHHUS C MyOJUYHOTO JPYKECTBO;

4. YileH Ha YNpaBUTENICH WU KOHTPOJEH OpraH, NPOKYPUCT WM CIY)KUTEN Ha ThProBCKO
APYKECTBO I APYrO IOPUAHIECKO TMLE MO T. 2 U T. 3;

5. CBBP3aHO JMLE C APYr Yi€H Ha YNPaBUTEICH WK KOHTPOJIEH OpraH Ha — NyOJMYHOTO
JPYXKECTBO.

anasneune H NpeaCTaBHTEICTBO

ApyxecTBoTO ce ynpasisBa oT CbBETHT Ha JHPEKTOPUTE.

CbBETBT Ha AMPEKTOpHUTE M30UMpa W3MEXKIY CBOSI CHCTAB Ipencenaten/u w Usnbanurenen
HAupexrop (VMsmbanutennn anpexropu). OnepaTHBHOTO yNpaBiieHHe HA HpyxecTBOoTO Ce
OChLIECTBABA OT M3nbianuTenuus Jlupekrop (M3mbiHuTeIHUTE AUPEKTOPH).

Jluuara, Kouto ynpapisBar u npecTaBIABaT APYKECTBOTO, Ge3 na Obaat U3PUYHO OBJACTEHU
32 TOBa OT 001OTO ChOpaHue, He MOTaT Jia U3BBPLIBAT CIEKH, B PE3YJITaT Ha KOUTO:

1. npyxecTBOTO NMpHAOGHBA, MPEXBbPIIs, MOJYYaBa MK NPELOCTABS 3a MOJ3BAHE WM KATO
obesrneyeHne noj1 KakBaTo U fia € Gpopma IbAroTpaiiHy akTUBH Ha 0611a CTOMHOCT HAL:

a) ellHa TpeTa OT MO-HUCKATa CTOMHOCT Ha AKTHBWTE CBIJIACHO MOCHEIHHS ONMTUPAH WK
TIOCJICIHMA U3TOTBEH CYETOBOJIEH OanaHC Ha APYKECTBOTO;

0) IBe Ha CTO OT MO-HMCKAaTa CTOMHOCT Ha AKTUBHMTE CHIVIACHO MOCIEIHUS OJUTHUPAH WJIU
TMOCNEe/HUS M3rOTBEH CYETOBOJCH OanaHc Ha JAPYKEeCTBOTO, KOTarto B CHAENKMTE Yd4acTBaT
3aUHTEpECYBaHHM JINLIA;

2. BB3HMKBAT 3a[bJDKEHUS 32 APYKECTBOTO KbM €IHO JIULIE WU KbM CBBpP3aHu JiMLA Ha o01ia
CTOHHOCT Haj cToiHOCTTa no 6. a) Ha T. |, a KOrato 3amb/KEHMATA BH3HMKBAT KbM
3aMHTEPECYBAHH JILA MM B TI0JI3a Ha 3aMHTEPECYBaHH JIMLA — HaJ CTOMHOCTTA 10 6. 6) Ha T.
1;

3. B3eMaHMATa Ha JIPYKECTBOTO KbM €[HO JMUE WM KbM CBBP3aHH JHLA HaJXBbPJAT
CTOiHOCTTa No 6. a) Ha T. 1, a KOraTo ITbXHULM Ha JPYXKECTBOTO ca 3aUHTEPECYBaHU UL —
Haz 10 Ha cTo ot cToliHocTTa 110 6. 6) Ha T. 1.

OrpaHuyeHMeTo NLATA, KOUTO YIIPABIABAT U NPEICTABIISBAT JpyxecTBOTO, ia HE U3BBPLIBAT
CHIEJIKUTE NO-Tope, He Ce NpuUiara B CICAHUTE CIyYau:

1. Ha cHenku, M3BBPLICHH NpHM OCBLIECTBSBaHE Ha OOWYaiiHATA TBPrOBCKa JEHHOCT Ha
ApYXECTBOTO, BKJIFOYMTENHO TMIPH CKJIKOYBAHE HA JOrOBOPH 32 OAHKOBU KPEAWTH U
NPEOCTaBAHE Ha 00e3MeueHus, OCBEH aKo B TAX Y4acTBaT 3auHTepecyBaHu juua. OGuuaiina
TbPrOBCKa JEHHOCT € CHBKYMHOCTTA OT JAEHCTBUS M CHEIIKH, H3BBLPLIBAHM OT APYXKECTBOTO B
PaMKHTE Ha mpeaMeTa My Ha ACHHOCT M ChoOpasHO obHuaiiHaTa THProBCKa MpaKTHKa, Ge3
CACNKUTE U ACUCTBUATA, KOMTO NPOU3TUYAT OT U3BBHPEIHU 0OCTOATENCTBA,

2. Ha KpeQuTHMpaHe OT XOJJMHIOBO JPYXKECTBO NPU YCIOBHS He [0-HEOIAronpusiTHH OT
nasapHUTE 3a cTpaHaTa;

3. KOraro e HajMue JOroBOp 3a CbBMECTHO NpeANpUSTHE.

IipaBomomus Ha ChBeTa Ha JUPEKTOPUTE
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CBBETBT Ha JUPEKTOPUTE € OBIIACTEH Ja:

1. npuema npaBuna 3a paborara cu;

2. cBukBa O6moro crbpanue;

3. npasu npeioxxenye 1o O610TO chOpanue 3a yBeInyaBaHe Ha KanuTana;

4. B3eMa pellleHus 3a yBeJIMYaBaHEe Ha KamuTajia B PAMKUTE Ha OBJIACTABAHETO Mo uJ. 12a;
5. B3ema pelleHus 3a NpUIOOUBAHE, 3aKPUBAHE MM NPEXBbPJISHE HA MPEANPUATHS U YACTH
OT THAX;

6. B3eMa pellleHHe 3a Ch3JaBaHe U 3aKpUBAHE HA KJIOHOBE;

7. B3ema pewienus JIpyKecTBOTO Ja B3UMa /M Ja JiaBa MapU4HH 3a€MU, C M3KJIIOUEHHE Ha
HOPMaJIHU OTCPOYEHH IIalaHUs B X0/1a Ha AeHHOCTTa, Jia T0eMa MEHUTEIHHYHHU 3aAbIDKEHNS,
Ja OT4YyX/JaBa Uin oOpeMeHsBa C TEXECTH HEABHKUMU UMOTH U BELIHHM NpaBa, Ja rapaHTUpa
3aJbJKEHUS Ha TPETH JIMLA;

8. u3bupa u ocroboskaaBa M3nbianurennus/re/ Jlupekrop/w/;

9. B3eMa pelieHus 3a NpUA06HBaHE U NPEKPATABAHE HA JAJIOBU YUaCTHS B IOPUAMIECKH JIHIIA;
MPSIKO WJIK KOCBEHO U3KYyIlyBaHe, 00paTHO U3KYMyBaHe WiH npuaobusane oT JIpyKecTBOTO Ha
aKUMY, M3JajJeHU OT JIpYyXKeCTBOTO W/WiM [pyrd KamnuTaloBH KHHXKa Ha JIpyKecTBOTO
/BKJIIOUMTENHO MpaBa 3a NpHIOGUBaHE Ha aKUMH, ONUMK W APYIU NpaBa ja ce MpUA06HBaT
KalnuTaloBU KHUXKa Ha JIpyxecTBOTO/;

10. PeliaBa BCMYKM ApYrM BBIIPOCH, KOMTO HE €a OT M3K/IOUMTE]HA KOMIETEHTHOCT Ha
O6uoro crOpaHue No cuilata Ha 3aKOHA WM Ha TO3M YCTaB.

Pemenusta Ha CbBeTa Ha AUPEKTOPHUTE CE B3eMAaT C MHO3UHCTBO OT He MO-Maiko oT 50 %
NJIIOC €IMH OT BCHYKHM YJIEHOBE OCBEH aKO TO3M YCTaB WIIM 3aKOH HE WU3MCKBAT M3PUYHO MO-
TOJIIMO MHO3MHCTBO. PerennaTa no ajn. 1, T. 4 1 5 OT TO3H YJieH ce B3eMaT ¢ eIMHOIyLIHE.
CbBeTHT Ha IMPEKTOPHTE pellaBa BCHYKH BBIIPOCH OT CBOATA KOMIIETEHTHOCT IPH CHAa3BaHe
Ha pelieHusita Ha O6woTo cxOpanue, To3u YCTaB U [eiicTBall|Te HOPMATUBHU aKTOBE.
CbBeTBT Ha IMPEKTOPUTE Ce OTUMTA 3a JeiiHocTTa cu npea O6moTo chipanue

KBopy™m u MHO3MHCTBA

3306}13HI/I€T0 Ha CpBera Ha AUPEKTOPUTE € PEINOBHO, aKO BCHYKM YJICHOBE Ca pPEAOBHO
NOKaHCHW M aKO M[pHCBHCTBAT TI0BEYE€ OT TMIOJOBHHATA OT YJEHOBETE JIMYHO WIM
NpeacTaBisBaHu € NMUCMEHO ITBJIHOMOLIHO OT JApPYr 4J€H Ha CpBeta Ha AUPEKTOPUTE. 3a
B3CMaHe Ha pCHICHHUH, 3a KOUTO CC€ U3HCKBA €IMHOJYUINE, 3aCE/IaHUETO CE CYMTA 32 BAJIUJHO
CaMO aKO NpUCHCTBAT WM Ca NPEACTABECHU BCHYKM YJIEHOBE Ha CpBeTa Ha HI/IpeKTOpI/ITe.
Beeku unen Ha ChBera Ha AMPEKTOPUTE MOXKE Aa NPEACTaBJiABa CaMO €JUH OTCBHCTBAl 4JieH
Ha CbBeTa Ha AUPCKTOPHUTE, KAaTO NPEYMBIIHOMOUIABAHE HE CE OITYCKa.

CbBeThT Ha AMPCKTOPUTE MOXKE J1a B3€Ma PEUICHUS U HCIIPUCBCTBEHO € MPOTOKOJI 33 pElLIeHUE,
NOAINMKUCaH OT BCUYKUTEC MY WICHOBE.

HpaBa M 321bJIKCHHSA HA YJICHOBETE HA CHBETUTE

YneHoBeTe Ha YHOPAaBUTCIHUTE U KOHTPOJHUTE OpPraHd Ha IPYXKECTBOTO, NPOKYPUCTUTE MU
CIJHBH‘{GCKI/ITG JInla, KOUTO INPCACTAaBIABAT IOPUIANYECKUTE JIMIA — YJICHOBE Ha YIIPaBUTEIIHUTE
U KOHTPOJIHUTE OpraHu Ha APYKECTBOTO Ca LIBXKHU:

1. ma uv3nbiaHABAT 3abJDKEHUATAa CHU C Ipuxara Ha ,D,O6'bp THProBel, MO HA4YHH, KOUTO
000CHOBaHO CYHTAT, Y€ € B UHTEPEC Ha BCUYKH aKLMOHECPHU Ha APYKECTBOTO U KaTO ITOJI3BAT
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camo uH(opMaLys, 33 KOATO 0OOCHOBAHO CUHMTAT, Y€ € JAOCTOBEPHA U IbJIHA;

2. Jla mposBABAT JIOSUTHOCT KbM JAPYKECTBOTO, KATO:

3. NpeanoYMTaT MHTEpeca Ha APYKECTBOTO Mpel CBOS COOCTBEH HHTEpEC;

4. u36ATBAT TNPEKM MIM KOCBEHM KOH(IMKTH MEXAYy CBOS MHTEpEC U UHTEepeca Ha
APY?KECTBOTO, @ aKO TaKMBA KOH(JIUKTH BB3HMUKHAT — CBOEBPEMEHHO M IIBJIHO I'M Pa3KpHUBAT
NIUCMEHO MpeJ CbOTBETHUSI OpraH M HE Y4YacTBAaT, KAaKTO M HE OKa3BaT BIIMSAHHE BBPXY
OCTaHaJIMTe YICHOBE Ha ChBETA NIPU B3EMAHETO Ha PELICHUsS B TE€3U CIIyyau;

5. He pasmpocTpaHsBaT KoHduieHuuanHa uHGOpPMAUMS 3a JPYKECTBOTO M CJel Kato
npecTaHar Ja ObJaT 4jeHOBE Ha CBHOTBETHHTE OPraHu, 10 NMyONMYHOTO OMOBECTABAHE HA
CBHOTBETHUTE OOCTOATENCTBA OT JAPYIKECTBOTO.

UneHoBeTe Ha yNpaBUTENHHTE M KOHTPOJIHHTE OpraHd Ha MyGIMUHOTO JPYKECTBO,
NPOKYPUCTUTE M JIMIIATa, KOUTO NPSIKO WIH HENpSAKO MpUTekasaT Hal-MaJko 25 Ha CTO OT
riacoBete B 06IIOTO chOpaHMe Ha JAPYKECTBOTO WIIM IO KOHTPOJMPAT, ca JUTBKHU Ja
AEKNIapupatr Mpel yNpaBUTE/IHUs OpraH Ha nyOJIMYHOTO JApYy)ecTBO, npen Komucusara 1o
(uHaHCOB HA30p M peryiupaHus masap, KbAETO Ca MPMETH 3a THProOBUS aKUUHTE HA
ApyxecTBOTO, B cpokosere 1o 3ITTLIK undopmauus:

1. 3a opujMYecKuTe NHLA, B KOUTO TPUTEXKABAT NPSKO MM HENPAKO MOHe 25 Ha CTO OT
rJ1acoBeTe B 001IOTO chOpaHUe WM BBPXY KOUTO MMAT KOHTPOJL;

2. 33 JOpUJMYECKUTE JIMIA, B YUUTO YINPABUTEIHH WM KOHTPOJIHM OPTaHM YyacTBAT, WIH
YHUTO NPOKYPHUCTH Ca;

3. 3a M3BECTHMTE MM HACTOALIM W ObACHIM CHENKM, 33 KOMTO CUMTAT, Ye MOrar Ja Obaar
NpU3HATH 38 3aUHTEPECYBAHU JTHIIA.

[Iporoxonu

3a peliCHUsATa Ha CbBeTa Ha AUPEKTOPUTE C€ BOJAT MPOTOKOJHU, KOUTO C€ MOAINUCBAT OT
BCHUYKH NPUCHCTBYBANIN YJICHOBE.

HpOTOKOHI/ITe C€ CbXpaHABAT OT CIICUMATHO HAa3HAYEHO 3a Ta3y LEJ1 NULe.

Bceexu unen na CobBera Ha AMPCKTOPUTE KMMa MpaBo Ja MNOJy4Yu HPEenuc OT MPOTOKONa Ha
3aCCaaHueTo.

HpOTOKOHHTe OT 3aceiaHusTa Ha CbBeTa Ha JAUPEKTOPUTE MNPEACTaBIsIBAT ThPrOBCKa TalHa.
®axtute M obcrosrencTBaTa OT TAX MOraT Ja 6’!)}18’[‘ HyGJII/IKyBaHH, OIOBECTABAHU HIIH
AOBCXKAaHU 10 3HAHUETO HA TPETH JIMLA €IHHCTBEHO [10 pEUICHKE Ha CsbBeTa Ha ﬂnpexcropme.

Bo3narpaxaenue

UneHoBere Ha YNpaBUTENHMS CHBET MMAT NPABO Ha Bb3HATPaXIEHME 32 YYaCTHETO CH B
YNpaBJIeHUETO Ha JIPYKECTBOTO, PasMEPBT Ha KOETO Ce OMpeJieisi OT 06IoTo ChOpaHue.
CbBeTBT Ha JMPEKTOpUTE HA3HAYaBA HA TPYAOB JOTOBOp J[MPEKTOP 3a BPB3KH C
UHBECTUTOPUTE 110 pefia ¥ ycnoBusaTa Ha . 116r ot 3ITILK..

6. Undopmanus no ya. 100u, an. 8, 1. 6 or 3IIIK

»@IOUYBPC KEIIUTAJI“ AJl He mpunara NoJWTHKAa Ha MHOrOOGpasMe MO OTHOLIGHHE Ha
a/IMUHUCTPATUBHUTE, YIPAaBUTEIHUTE U HAJ30PHUTE OPraHU Ha JPYKECTBOTO BbB BPB3Ka C
ACIeKTH, KaTo Bb3pacT, NoJ 1y 00pazoBaHue U NPOGECUOHANIEH OTUT.
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VIII. Cu06urus cjien narata na 6ananca

He ca nacrenunm C’b6HTHH, CJIeq garara Ha 6ancha, KOWUTO Jia U3HUCKBAT OMOBECTABAHE HJIM KOPEKIHHU
BbLB (l)HHaHCOBHTe OTHETH.

IX. Iporuosa 3a passuTHeto cjaen 2018 r.

B kpas na 2016 r. roauna JIpyKecTBOTO 3asiBM UHTEPEC 1a MOEMe Pa3BHTHE U B HOBA NOCOKA, CBBbp3aHa
C ThproBusaTa, AUCTPUOYUMATA U peanu3anyuaTa Ha codTyep W NporpaMHo obOpyIBaHE, Thil KATO
copryepHata MHAYCTPHS € Cpel MAJKOTO CEKTOPH, KOHTO He MocTpajaxa o BpeMe Ha
MKOHOMMYECKATa U ABJroBa KPU3a W KOMTO CE€ Pa3BUBAT C ABYUM(PEHH PHCTOBE MO OTHOLICHHE HA
FEHEPHPAHKUTE IPUXOH TIPE3 NOCHEIHNUTE HAKOJIKO FOAMHU.

EMUTEHTBT Bb3HaMepsiBa 1a M3BbPIIBA HHBECTULHU U B CEKTOPA HA HEABMKUMHTE UMOTH.
JpyKeCTBOTO € M3NOKEHO Ha BU3HEC PUCK, KOWTO Ce ChCTOM B TOBA MIAHHPAHOTO CerMeHTHpaHe Ha
MHBECTHLMOHHNTE OONAaCTH Jia HE ycnee Ja IeHephpa JOCTAaThbYHO NMPUXOAM, KOMTO A BB3BBDHAT
HHBECTUPAHUS KanuTal, KaKTO ¥ Ja HOCTaBAT €MMTEHTa B MO-HEKOHKYPEHTHA MO3ULKMS CHPIMO
ChILECTBYBAIUMTE U YTBBPJCHH Ha N1asapa Auepy. YNPaBIEHUETO Ha TO3M PUCK € CBBbP3aHO ¢ I'bBKABH
NIOJIMTUKK 110 OTHOLUEHME HABJIM3aHETO Ha I1a3apa U IUIABHO OCHINECTBABAHE HA WHBECTHIMHTE,
cb00pazeHo ¢ ObArapcKUTE PEATHOCTH.

bbaewmure nevan6u u nasaprarta croiinoct Ha ®XOUBPC KEITUTAJI AJl 3aucat ot cTparermyeckaTa
¥ MHBECTHLHMOHHA Nporpama Ha IPYKeCTBOTO, u3bpaHa oT CbBera Ha aupexktopute. M360pbT Ha
HEMOAX0/4111a [Ta3apHa CTpaTerks MOXe Ja JoBele A0 3ary0u WiiM MPONnyCHAaTH HOMN3H.

Oneparuuure ¥ QunancoBute pesyaratu Ha OIOUBPC KEIMUTAJ AJl ca 00BBP3aHU CBC
cnenuduyHiTe (akTOpH, KOMTO BIMSAT Ha CO(TyepHaTa MHAYCTPHS M CEKTOpPA HA HEABMIKHMHTE
UMOTH.

Ilo orHowienne Ha codryepuus OpaHil, ocBeH ycToiuuBHs ABYUHGPEH pbCT, perucTpupaH oT
cofpTyepHHTE KOMNAaHUM B MOCHEAHMTE TOJMHH, ClelBa Ja ce OTOeNnexH, ye bbarapus Bce ome e
aTpaKkTHBHA JECTUHALMA M PErHOHANEH HWHOBAUMOHEH XbO 3a NOTEHUMAIHM YYKAECTPAHHH
MHBECTHTOPH, Haii-Beye OarojapeHne Ha ChLIECTBYBAIINTE YCIOBHUS 38 YCTAHOBSIBAHE M Pa3BHTHE Ha
OusHec B cextopa. HeraTuBeH MOMEHT, KOHTO BB3MpPENATCTBA €CTECTBEHUS pacTex Ha cofTyepHara
HHIYCTPHA NPe3 NOCNEHHTE FOAUHH € HEBb3MOXKHOCTTA Ha oOpasoBaTenHata CUCTEMa Ja rapaHTHpa
HeoOXxoauMus 3a ToBa O6poit kBauduuupann UT cnenuanucr.

Hoxonute or unyM CTOMHOCTTA HAa HEABHXKMMMTE MMOTH MOTAT Ia OBJAT 3aCErHAaTH OT LAJOCTHOTO
CbCTOAHNE HAa UKOHOMMYECKATa cpeja B benrapus, o6woTo npejiarane Ha HEABMKHMH UMOTH, KAKTO
U Ha HEJABMXHMH HMOTH C ONPENENEHo NMpeJHa3HauYeHHEe WM MECTOINOJOXKEHHE, OT HaMajsBaHe Ha
THPCEHETO Ha HEABUIKMMM UMOTH, TOHHKABAHE HA aTPAKTHBHOCTTA Ha MpejiaraHuTe ot JIpyKecTBOTO
MMOTH, KOHKYPEHLMATA OT CTPaHa Ha APYTH MHBECTHTOPM, yBEIHUABAHE HA ONEPATUBHUTE Pa3XOJIH.
Ennoepemenno ¢ toBa, dQuHaHcoBHTE pesynTatd Ha JIpyXECTBOTO 3aBHCAT OT leHaTa M
Bb3MOXHOCTHTE 32 NPUBIHYAHE HA KalMTaN 33 U3BbPILBAHE HA MHBECTHULIHMTE.

MeHHIKMBHTBT Ha KOMNAHMATA NPUTEKABA 3HAYUTENEH ONMHMT M YNPABICHCKH KAYECTBA, KOUTO
npeanonarar ycnemHo peajH3upaHe Ha CTparTeruyeckarta M MHBECTHLMOHHA M[porpaMa Ha
IpYXKeCTBOTO.

X. Honbanuresnna uudopmanus cbriaacuo Mpunoxenne Ne 10 (knm 4. 32, an 1. T.
2,90 322, an. 2, un. 41a, an. 1, 1. 1 or Hapea6a Ne 2 ot 17.09.2003 r. 32 npocneKTHTE NpU
nyGJIHYHO Npeiiarane U J0NycKaHe 10 ThPIOBHS HA PEry/IHDaH 232D HA HEHHH KHUXKA
H 33 pa3sKpuBaHero Ha HHGOPMALHA OT NYOJHYHHTE APYKECTBA H APYITHTE eMHUTEHTH Ha
LICHHH KHHIXKA)

1. Wupopmanus, 1aeHa B CTONHOCTHO H KOJHYECTBEHO H3PAXKEHHE OTHOCHO OCHOBHHTE
KaTeropHH CTOKH, NPOAYKTH H/HJIH NpPeOCTABEHH YCJIYIH, ¢ NOCOYBAHE HA TeXHHs ANJ B
HpHXOAHTe OT MPOAaK0H HA eMHTEHTa, CHOTBETHO JHUEeTO MO § 11 OT HONBLJIHHTEIHHTE
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pasnmopen6u na 3K kaTo usj0 ¥ npoMeHHTe, HACTHLIHHJH Npe3 OTYETHATA ¢unancopa
rofiMHa

[1pes oruernus nepuon JpyecTBOTO He € PeaNn3UPaNo NPHUXOAH OT MPOJAXKOH, Thil KATo HE €
OCBILIECTBABANO CHLUIMHCKA HHBECTHIIMOHHA €HHOCT U HE € U3BBPILBAJIO YCIYTH.

2. Undopmanus OTHOCHO NPHXOAMTE, PA3NpeIe/IeHH IO OTAeHHTE KaTerOpHH JeHHOCTH,
BLTPEIHH H BBbHINHH Ha3apH, KaKTO H HHGOPDMALHU# 33 H3TOYHMLIHTE 33 cHaGasBaHe ¢
MaTepHa/H, HeOOXOAHMH 32 NPOH3BOJACTBOTO HA CTOKH HJH NpPEIOCTABSHETO HA YCAYIH ¢
OTpa3siBaHe CTENEHTA HA 3aBHCHMOCT NO OTHOIIEHHE HA BCEKH OTAeJeH NPOAaBayY HJIH
KynyBa4/noTpeGHTe/l, KATO B CJIy4aii, 4e OTHOCHTeIHHST Asi/l HA HAKOMH OT THX HagxBbpias 10 ua
CTO OT pasXoAHTe WJIH NPHXOJAMTe OT HPOAAkKOH, ce MPeNOCTaBsd WHPOPMANHS 32 BCIKO JIHIE
IIOOT/AE/IHO, 32 HEroBHsl I/l B NPOAaXOMTE HIM NOKYNKHTe H BPL3KHTE My C eMHTEHTa,
CHOTBETHO JIHIETO 110 § 11 OT JonbHATEIHETE pasnopendn ma SIITIK.

IIpes oruernus nepuoa [IpykecTBOTO He e peanusupano NPHXOAH OT NMpoaax6u U He e B
U3BBPIIBANO ChIIUHCKA HHBECTHLHOHHA JeliHOCT.

Ilpes 2018 r. xomnanusTa e reHepupaia QUHAHCOBM NMPHXOAH HA CTOMHOCT 905 XMILJIB. OT
KOMTO 607 XHJLJIB. OT JINXBH 1 298 XHIL. JIB. IPUXOIM OT ONEPALUH ¢ GPHHAHCOBU AKTHUBHU.

3. Undopmanus 3a CKIYEHH ChIECTBEHH CAEIKH

Ilpes 2017 r. ®IOYDBPC KEIWUTAJI AJl e ckuiouBano roneMd CAENKH M TaKHBA OT
ChIIECTBEHO 3HAYEHUE 32 IeHHOCTTA.

®IOYBPC KEIMUTAJI AJ] B3e pelnenue 3a cKIOUBaHE Ha JIOTOBOP 3a MPEXBbPISIHE HA YacT OT
B3€MaHMATa, NpuI0OKTH ¢ JloroBop 3a mpexBbpisiHe Ha B3emaHus oT 16.08.2017 r., KOMTO B3eMaHUs
KbM JaTaTa Ha B3€MaHe Ha pemieHue ca B pasmep Ha EUR 2 704 690.78 (nBa MusHoHa CeNeMCTOTHH U
UCTHPH XWJISANM LIECTCTOTHH M IEBETAECET €BPO M CEAEMAECET M OCeM €BPOLEHTA), BKIIOYUTEIHO
TIaBHULA, JMXBM M PAsHOCKH. B3semanusta ce mNpexBbpIAT BEAHO € yupeJeHMTE BBPXY TAX
obesneyenns noj $opmara Ha IbPBa MO Pej JOFOBOPHA HIIOTEKA BBPXY XWIMLIHH UMOTH, ¢ 06L1a
3acTpoena miowy ot 1859,39 kB.M., KaKTO U COTMAAPHA OTFOBOPHOCT Ha TPETH JIMLE. PelieHueTo Ha
CbBeTa Ha QUPEKTOpUTE € B3EMAaHHATA 4a Gbaar npexBbpiieHH npu uena ot 3 320 000.00 nera. B
usnbiHeHue pelennero Ha Cesera Ha aupektopute, Ha 21.09.2018 r. JIpyXecTBOTO CKINOYH
NIpEABApUTE/ICH 0rOBOP 32 MPEXBBP/ISHE HA B3EMaHUATA NPHU YNIOMEHATaTa leHa, MaTHMa Ha JBa
TpaHua npe3 M.Oxromepu 2018 r. Ha 11.10.2018 r. JIpyecTBOTO CKJIIOYH OKOHYATENEeH JIOTOBOD 3a
NpexXBLPJIsIHE Ha B3eMaHua B pasmep Ha 2 711 239.86 (nBa MUIHOHA CEJEMCTOTHH M €IHHANECET
XWIAAN [IBECTa TPUAECET U EBET LSO W OCEMJECET U IUECT CTOTHH) €BPO, BKIFOUMTENIHO IVIABHHUIA,
JMXBH M PasHOCKH, BEAHO C YYPENEHHTe BbpXY TX obesneueHns non (opmara Ha mbpBa Mo pef
AOTOBOpHA WMIOTEKA BbPXY XXKUIMIIHM HMOTH ¢ obma 3actpoeHa miom oT 1859,39 kB.M., Kakto M
CONMHAApHa OTrOBOPHOCT Ha TpeTu juua. Jlorosopenara eHa B pasmep Ha 3 320 000.00 (Tpu MuinoHa
TPUCTA W ABANECET XMIIA1M) JIeBa € U3LANO MIaTeHa U nojy4eHa ot J{pyxecTBoTo B cpok. Cpencrsara
OT nojyueHaTa lexa JIpyKecTBOTO BPeMEHHO HHBECTHPA B LIEHHH KHIDKA (aKIHH) C e TBPI'yBaHe.

4. Undopmanus OTHOCHO CAEJIKHTe, CKIIOYEHH MEXKIY eMHTEHTA, ChOTBETHO JHIETO mno §
1a oT JONBJIHHTEJHHTE pasnopen6u na 3SIIHK u CBBP3aHH JIHUA, NPe3 OTYETHHS MNEPHO,
HpeIOKeHHs 32 CKIIYBaHe HA TAKHBA CAEJIKH, KAKTO H CAeJIKH, KOUTO €2 H3BLH oOH4YaiinaTa
MY JeHHOCT HJIH ChIIECTBEHO Ce OTKJIOHSIBAT OT HA3apHHTE YCJIOBHS, N0 KOHTO e€MHTEHTHT,
CHOTBETHO JIMIETO MO § 11 OoT AONbJIHHTeIHHTE pasnopen6u wa 3IIIIIK niau Heroso AbHIEPHO
APY#eCTBO € CTPAaHA € NMOCOYBAHE HA CTOMHOCTTA HA CJE/IKHTE, XapaKTepa HA CBLP3AHOCTTA H
BCsika HHQOPMANHs, He00X0AHMA 32 OUEHKA HA Bb3JeliCTBHETO BbPXY (PHHAHCOBOTO CHCTOSTHHE
Ha eMHTEHTa, CbOTBETHO JIHIETO 1O § 11 OT JonbAHKTeHHTE pasnopendu na MK
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Hpes OTUETHUS NNEPUOL HE Ca CKJIIFOYBAHUA TAKHMBA CHEJIKU.

5. Mudopmanus 3a cbOHTHH M MOKA3ATENH ¢ HEOGHYAECH 32 eMHTEHTA XapakTep, HMaIH
CBUIECTBEHO BJIHSIHAE BBPXY AeHHOCTTa My, H PeaJH3HPAHHTE OT HEro MPHXOJH H W3BbPIUCHH
Pa3sxoiu; ONEeHKa HA BAMSIHHETO HM BBLPXY Pe3yJTaTHTE Npe3 TEeKYIIATA roAMHA.

Ilpes 2018 r. 3a JlpyxecTBOTO He ca HACTBNBANM CHOMTHS M He ca MOCTUIAHM OKA3ATENN C
HeoOHuaeH 3a EMHTEHTA XapaKTep.

6. Wndopmanus 3a cHeJKH, BOAeHH H3BbHOAIAHCOBO - xapakrep H Ou3Hec meJ,
N0COYBaHE PUHAHCOBOTO Bb3/HCTBHE HA CAEJIKHTE BHPXY AeHHOCTTA, AKO PHCKBT H NOJI3HTE OT
TE3H CAEJKH Ca CHUICCTBEHH 332 €MHTEHTAa, CHOTBETHO JIHMIETO 10 § 1] OT JOMbJHHTENHHTE
pasnopex6u na 3IITILK 1 ako paskpuBaHeTo Ha Ta3H HHPOPMALHS € CHLIIECTBEHO 32 ONEHKATA

Ha (QHHAHCOBOTO CHCTOSIHHE HA E€MHTEHTA, CHOTBETHO JIHIETO no§ 1x oT JONBJHMTEIHHTE
pasnopeatu wa 3K

pes 2018 r. 3a DIOYBPC KEINMUTAJI AJ] HsiMa CLeJIKH, KOUTO Jla Ce BOJAST U3BBHOAIaHCOBO.

7. Andopmauns 3a ASI0BH Y4acTHs HA E€MHTEHTa, CHOTBETHO JHIETO no§ 1a or
RonbaHHTeAHHTE pasmopeabu ma 3K, 3a ocHOBHHTe My HHBECTHHHH B CTPAaHATA H B
YyKOHHA (B HEHHHM KHHXKA, GMHAHCOBH MHCTDYMEHTH, HEMATEDHAJIHH AKTHBH H HeIBHKHME
HMOTH), KAKTO H HHBECTHIIHATE B ASJIOBH NeHHH KHHXA W3BLH HEroBaTa rpyna npexnpHaTHS 10
CMHCHJI2 HAa 32KOHA 32 CYETOBOACTBOTO H H3TOYHHIHTe/HAYHHHUTE HA QHHAHCHPAHE

Kbm 31.12.2018 r. [JIpyxecTBOTO npuTexkasa 60pCOBO ThPryeMy aKiH, OLEHEHH N0 KOTHPaHH
NasapHu UEHH Ha 575 XWIJIB. U JbJITOBUTE UHCTPYMEHTH (KOPTIOPATUBHH CKOHTOBH obnuranuu) ¢
HOMMHaNHa croiiHocT 1 600 xui. eBpo, ouenenu Ha 3 103 xuJ1. nesa.

8. Undopmanus OTHOCHO CKJIIOYEHHTe OT €MHTEHTa, CHOTBETHO JHIETO no§ 1a or
ponbianuTeaHHTe pasmopenGu Ha 3IIIIIK, oT HeroBo IbluepHO APYHECTBO HJIH JPYKECTBO
MaHKa, B KAYeCTBOTO HM HA 32eMONOJIYYAaTe/IH, TI0FOBOPH 33 3aeM ¢ NOCOYBAHE HA YCIOBHSTA [0
THX, BKJIIOYATEJHO HA KpaHHHTe CPOKOBe 32 M3IJIAlAHE, KAaKT0 W HHDOpMANHA 32
NpeJOCTABCHM FAPaHUHH H OEMAaHe HA 3aJbJIKeHAS

IIpes oryethus mepuony ®@KOYBPC KEINWTAJI AJl He e ckmoumio JOTOBOPU 33 3aeM.

HpyxectBoTo mpoxbmkasa jJa o6Cny’KBa eMHCHSATA KoprnopatuBHu obmuraimu € ISIN kon
BG2100010177, emurupana npes 2017 r.

9. Vindopmanusi OTHOCHO CK/IOYEHHTE OT €MHTEHTA, CHOTBETHO JIHIIETO no§ 1 or
AonmbiHUTeAHUTE pasnopenbu Ha MK, oT HeroBo AbINEPHO APYKECTBO HIM JPYKECTBO
Mafika, B Ka4eCTBOTO HM HAa 3aeMOJATe/H, 10TOBOPH 3a 32eM, BKIIOYHTEIHO NpefoCTaBsiHE HA
TapaHUHH OT BCAKAKELB BHA, B TOBA YHCJIO HAa CBBP3aHH JIHIA, ¢ NOCOYBAHE HA KOHKPETHHTE

YCii0oBH#A O THX, BKIIOYHTEIHO HA KpaﬁHHTe CPOKOBe¢ 3a IJIAllaHe, H IeJiTa, 332 KOSATO ¢a OHJIH
OTHHYCHATH

[Tpe3 2018 r. ®IOYBPC KEIMUTAJ AJ] He e ckiouBaio JIOTOBOPH 3@ 38EM B KaU€CTBOTO MM Ha
3aEMOAATeN, BKJL. HAMa B3EMaHUs 110 TAKMBA 3a€MH, CKJIIOYEHH TPe3 MPeaX0JHH FOIUHH.

10. MH(bOpMaﬂl/lﬂ 32 H3MOJI3BAHETO HA CpeicTBAaTa OT H3BbPLICHA HOBA €eMHCHA LEeHHH
KHHXKA HPE3 OTYCTHUSE NEPHOX
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B u3nbiHEHKe Ha LEeNUTE Ha emuTHpanara npes 2017 r. obnurauuonna emucus, na 30.06.2017 r.
¢ CKIoveHa Npyra caenka no peaa Ha wi 114, an. 1, 1. 1, 6. .6 BbB Bp. ¢ an. 1, 1. 3 or 3IIILIK,
NpeACTaBaaBalllda KOMUCHOHEH n0roBop ¢ koito ,,DIOUYBPC KEIMUTAJ” AJl, KaTo KOMHTEHT,
BB3NOXKH Ha ,MAPUHA KEWII [TPOITLPTUCH OO]l, xato koMHCHOHep, NpuAOGHBaHETO Ha
B3EMaHUs 32 INIaBHULHK N0 OaHKOBU KpeauTH B pasMep Ha 8 229 045,97 EUR (oceM MMIHOHA aBecTa
ABANECCET U JICBET XMW YETUPHIECET U NET €BPO U JEBETAECET U CEleM eBPOLEHTA), 06e3MeueHH ¢
I'bpBU O PEA UNOTEKH BbPXY BLBEACHU B €KCIUIOATallMs HEIBMXKHMH MMOTH ¢ oblia mioul He no-
Manko ot 15 000 kB.M., Ha nena ot 4 495 000 EUR (yetupy Munnosa YETUPUCTOTHH JI€BETIECET U NEeT
XWISZIM €BPO) BKIIIOUUTETHO, CPEILy 3amlaliaHe Ha KOMMCHOHHO Bb3HarpaxaeHue B pasmep Ha 30 000
EUR (tpumecer xunsam eBpo). YrOBODEHO € NPH M3ITbIHEHME OT KOMHCHOHEpa Ha KOMHCHOHHUS
JOroBOp, JIpy*ecTBOTO - KOMUTEHT L€ a NPUAOOHE B3eMaHHs B ChOTBETCTBUE C BB3JIaraHeTo, Karo
PE3YITAaTLT OT USMBJIHEHUETO HA KOMHCHOHHHMS JOTOBOp Lie ObAe NpexBbpieH Ha JIpyXKecTBOTO -
KOMHTEHT Hpe3 CKIIO4BAHE HA €1Ha MM MOBEYe OTYETHH CHENKM ChIVIACHO 4wi. 355 oT ThproBekus
3aKOH.

Ha 16.08.2017 r. ,,0OYBPC KEITUTAJ“ AJl u ,MAPUHA KENII [TPOITbPTUC* 00/1, B
Ka4eCTBOTO UM CHOTBETHO HA KOMMTEHT W KOMHMCHOHep mo ckiaodeH Ha 30.06.2017 r. KOMHCHOHEH
AOTOBOD, CKIOYBAT OTYETHA CAEJKa ChIVIACHO 4355 oT THProBCckus 3aKOH, ¢ KOSATO KOMHTEHTHT
~»@HOUYBPC KEINMTAJI® Al npuno6uBa B3eMaHHs 3a MIABHHIH 1O GaHKOBH KpeIMTH B pa3Mmep Ha 8
229 045,97 EUR (ocem MuIMOHA IBecTa ABajeceT M ACBET XWISAM YETHPHIECET U TIeT €BpO U
ACBETACCET W CEAeM €BPO LEHTa), obesneueHH C MbPBH 1O pel MIOTEKH BbPXY BbBEIEHH B
€KCII0aTallus HeBHXKHMH HMOTH ¢ ob1na ruont 15794.50 xB.M., Ha uena or 4 495 000 EUR (uerupu
MHJIHOHA YETUPHCTOTHH AEBETAECET U MET XWJISH EBPO).

Ha 21.09.2018 r. [IpyecTBOTO CKJIKOHYM NpeaBapUTeeH JIOTOBOP 3a MPEXBbPJSHE Ha 4acT OT
B3eManuaTa, a Ha 11.10.2018 r. JipyxecTBOTO CKIIHOYM OKOHYaTeleH 0roBOp 3a NPEXBbPIsSHE Ha
B3eMaHus B pasmep Ha 2 711 239.86 (1Ba MMIHOHA CENEMCTOTHH M EAMHANECET XWIANM ABECTa
TPUACCET MU ACBET LSO M OCEMAECET M IUECT CTOTHH) €BPO, BK/IIOYMTENHO TJIABHULA, JHXBH M
Pa3HOCKH, BEHO C y4peleHUTe BbPXY TiX obesneveHus noja dopmara Ha MbpBa MO pea JOrOBOPHA
HIIOTEKA BbPXY KXUJIMLIHK MMOTH ¢ obwa 3acTpoeHa ol ot 1859,39 kB.M., Kakto H conujapHa
OTTOBOPHOCT Ha TpeTu juua. Jlorosopenara uena B pasmep Ha 3 320 000.00 (Tpu MuIHOHA TpUcCTa U
ABAJCCET XUJANM) JieBa € M3LSIO0 IUIaTeHa M MnoiydeHa oT JIpyxecTBoto B cpok. CpeacTsata oT
nony4eHara uena JIpyxecTBOTO BpEMEHHO HHBECTHPA B LEHHH KHIKA (aKLHH) ¢ el TbpryBaHe.

1. AHaau3 Ha CHOTHOIICHHETO MeXAY NOCTHTHATHTE (GHHAHCOBH pe3yJITaTH,
OTPa3eHH BbB (HHAHCOBMH OTYeT 32 (HHAHCOBATA2 TFOAHMHA, W IO-PAHO nyGanKyBaHu
HPOTHO3H 33 TE3H Pe3yJITaTH.

HpyxecTBOTO He NyGINKYBa IPOrHO3HN UHAHCOBH PE3yIITATH.

12. Anasiu3 1 OHeHKa Ha MOJIMTHKATA OTHOCHO YIPABJIEHHETO HA (bHHAHCOBHTE PECYPCH ¢
II0COYBaHE HA BBL3MOKHOCTHTE 32 00C/Iy)KBaHe HA 3aJb/UKCHHSATA, €BEeHTYAJHHTE 3allJaxH H
MEDKH, KOHTO eMHTEHTHT, CbOTBETHO JHLETO MO § 11 OT JONbJIHHTENHHTe pa3mopeibH Ha
3IIIIK e npexnpHe. MM IPEACTOH 12 NpeaNpHEMe ¢ OTJIe] OTCTPAHSIBAHETO HM.

HpyxecTBoTO € Moeno 3aab/DkeHre 3a NOANBPKAHE HA CIEIHUTE (GUHAHCOBM TOKA3aTeNH MO
41. 1006 ot 3IMTLIK 1o meaHOTO M3naimane Ha OBNUraliOHHUS 3aeM, KaKTO CJICABA:

1. Koeduument ,[Tacusu / AkTiBK” (CymaTa OT TeKyLuTe U HETEKYLIUTE NaCHBU, OTHECEHU
KbM o0luaTa cyma Ha aKTHBHTE Ha JPYKECTBOTO MO CYETOBOJEH GalaHC) — MAKCUMATHA CTONHOCT Ha
noKasareJisl 3a Cpoka Ha oburaluonsus 3aem — 0.98;
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2. Koebpuuuenr Jlokputne Ha pasxoJuTe 3a JMXBU®, HU3YUCIAEH Karo neyajibara or
obnyaiiHata NEHHOCT, yBejM4eHa ¢ Da3XOAUTE 3a JUXBM, Ce pasliesid Ha pa3sXoIMTe 3a JNUXBU -
MUHMMaJTHa CTOMHOCT Ha MOKa3aTesns 3a CpoKa Ha oOnuraunoHHus 3aeM — 1.02.

KoM 31.12.2018 r. [lpyxkectBoto peanusupa Koeduument ,Ilacusu / Axtupu” B pasmep Ha
0.95 u Koeduuuenr ,,ITokputue Ha pasxonute 3a TUxeu” B pasmep Ha 1.25 .

OOGnUrauMOHHUAT 3aeM CTaBa MPEACPOYHO U3UCKYEM [IPH HACTHMBAHE HA CJIEAHUATE Clyyad Ha
HEU3IIBIIHEHHE OT cTpaHa Ha JlpyxectBoTo (EMuTEHT):

1. EMHUTEHTHT He U3NBIHH KOETO U a GHIIO CBOE 3a/b/LKEHHE 3a JTMXBEHO MIALIAHE U TOBA
HEU3NbIHEHUE (IBJIHO WM 4aCTHYHO) NPOABIKY NoBede oT 1 mecel,. Clel H3THYAHE HA MOCOYEHUS
CPOK OOJIMrallHOHHHMAT 33€M CTaBa MPEACPOYHO M3HCKYeM B ITbJIEH pasmep. Jlo oxoHYATENHOTO
H3MNAIAHEe Ha BCHYKHA 3a[bIKEHUS N0 00TMralOHHMS 32eM EMHTEHTBT XbIKH Ha OGNMralioHepuTe
Y 3aKOHOBATa JINXBa 3a 3a0aBa;

2. 3a EMHTeHTa € OTKPHTO IPOU3BOJCTBO 110 NIPEKPATSBaHE Ypes JIMKBUAALMS (C U3KIIOYEHHE
Ha Clyqaute Ha MpeKpaTsBaHe Nopaju BIMBaHe, CIMBaHe WM Apyra Gopma Ha npeobpasyBane):

3. Cpewy EMuTeHTa € OTKPHTO IPOM3BOJCTBO MO HECHCTOSTENHOCT,

4. OO6nuralMOHHMAT 32€M MOXe Ja Obje 06sBeH 3a npencpo4no usuckyem ot O6woro
cbOpaHue Ha o6nurauMonepuTe, B cyyail ue EMHTEHTBT fonycHe HapyUIEHHE Ha €AWH WK 110BeYe OT
(uHaHCOBUTE MOKA3aTENH 10 EMUCUSTA, TOBA HapYLIEHHE NPOABIDKY NOBEYE OT [BE NOCIENOBATENHH
TpUMECeHHa 1 ClIe W3BbPLIBAHE HA HApYyIIEHHETO EMUTEHTBT He e npeanpuen He3abaBHH JeHCTBHSA
110 M3rOTBAHETO Ha Mporpama 3a NPUBEK/JaHe B ChOTBETCTBUE C M3MCKBAHMATA, KOATO Mporpama aa
Obae npeanoxena 3a ogoGpenne ot O6OTO chbpaHue Ha obnuraloHepuTe.

5. EMHMTEHTBT He U3NBJIHM aHraXKHUMEHTA CH 3a MOCHEABALI0 JlonyckaHe Ha obJurainonHara
CMHCHA 10 THProBYUsi Ha PEryIMpaH masap B CPOK 10 6 Mecela OT eMUTHpaHe Ha OOMTalHOHHIS 33eM
H IIpH HAJUYUETO Ha Ta3sH XUIOTe3ad HE M3NBJIHH 3a[bIKeHHeTo cu no wi. 100a, an. 2 ot 3I1MILIK na
H3KYIH NpY NOCTBIKIO MCKaHe OT OONMraudoHep OOJUralduuTE My 10 €MHCHOHHA CTOHHOCT B 7-
JHEBEH CPOK OT I0Jly4aBaHe Ha UCKAHETO.

KoM 31.12.2018 r. JIpyxecTBOTO € M3MBAHKIO M NIPOABIDKABA 14 M3IBIHABA 33, b/HKEHAATA CH
1o 1.1-4 no-rope. He ce e Hajioxuio JIpy’kecTBOTO a U3IIBIIHU 3aTbIKEHHSITA CH 110 Uil 100a, an. 2 ot
MIILK, cnen karo JIpyxecTBOTO He € MONYYHIO MCKAHE OT obnMraunoHep 3a W3KylyBaHE Ha
€MHUTUpPaHUTE OOJIHIaLiH.

PbKOBOACTBOTO Ha KOMNIAHMATA MMA KPEIUTHA NOJUTHKA 32 OLEHKA 1 KOHTPOJ Ha PHHAHCOBUS
puck. I1pu eBeHTyanHo non3sane Ha 3aeMeH pecypc B MO-TOJEMH pasMepy Moj ¢opmara Ha GaHKOBH
KPEAMTH W/WiM OONMIallMiOHHH 3aeMH, KOMNAHMATA TNaHHpA [a NOAXbPKA AOCTATHYHO JIHKBUIHU
aKTHBMU C OTJie]l PEZIOBHOTO 00CYKBAHE Ha 3ab/KCHHUSTA CH.

13. Onenka Ha BB3MOXKHOCTHTE 32 peaJH3ALHS HA WHBECTHIHOHHHTE HaMepeHHS ¢
I0CoYBaHe HA pa3Mepa Ha PasNoJiaraeMHTe CPeACTBA H OTPa3siBAHE HA BH3MOKHHTE NPOMEHH B
CTPYKTYpaTa Ha GHHAHCHPAHE Ha Ta3H AelHOCT

Kbm 31.12.2018 r. JIpy,ecTBOTO M KbM MOMEHTA HA M3TOTBSHE Ha HAcTOSLIUA JIOKJIaz
JApy*eCTBOTO HAMa KOHKPETHH WHBECTHLMOHHHM HAMEDEHHS H npoexTH. PasnonaraeMuTe cpeicTBa Ha
JApyKeCTBOTO, C KOUTO TO GH MOIJIO a Peann3upa KOHKPETHU MHBECTHIIHOHHH NPOEKTH, Bb3TH3AT KbM
31.12.2018 r. na 1 900 xun. espo.

14. Wndopmanusi 3a HACTBHHIM TNPOMEHH Mpe3 OTYETHHS 0epHOJ B OCHOBHMTE
NpHHUHIE 332 YOpaBjieHHe HA €MHTEHTa, CHOTBETHO JHIETO MO § 11 OT JONBJIAHHTENHHTE

pasnopen6n na 3IIIIK u na HeroBata rpyna npeInpusTHs [0 cMHCHJZ Ha 3aKOHA 3a
C49€TOBOJCTBOTO

[Tpes 2018 r. He ca HACTBNBANM NPOMEHH B OCHOBHMTE NPUHLMNM HA ynpaBleHue Ha
OIOYBPC KEIUTAJ AL
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15. Uudopmanus 3a OCHOBHHTE XapaKTePHCTHKH Ha OPHIATAHUTE OT EMHUTEHTA,
CBHOTBETHO JHIETO 1o § 11 oT fonbaHuTeHHTE pasnopendu na MK B nponeca Ha n3roTesiHe
H2 (HHAHCOBHTE OTYETH CHCTEMA 32 BHTPENIeH KOHTPOJI H CHCTEMA 32 YHpaBJieHHe HAa PHCKOBe

®IOYBPC KEIMMTAJ AJl e npueno u npuiara npasuia u NPOLEAYPH, periaMeHTUpaIn
e(PEKTUBHOTO (YHKUMOHHPAHE HA CHCTEMHTE 3a OTYETHOCT M paskpuBaHe Ha WHQoOpManus oOT
ApY*KecTBOTO. B npaBuinata AeTailiHO ca ONMCAHW pasaMuHHTE BHAOBE MH(OPMALMS, CH3JABAHU U
Pa3KpUBAaHH OT IPYKECTBOTO, MPOLECHTE HA BHTPEINHO(GUPMEHHS JOKYMEHTOOOGOPOT, pasiHdHHTE
HHBA HA JIOCTBN JI0 BHIOBETe MH(OpMAlUMs Ha OTTOBOPHHTE JHMUA M CPOKOBeTe 3a 00paGoTKa i
yHpasjieHie Ha HHPOPMALHOHHUTE NIOTOLH.

Puckose, cebpsani ¢ gelinocrta Ha ,,Prounpe Kenuran" AJl, u MmeToau 3a YIIPABICHUETO UM:

Bunwnu paxmopu. koumo mozam da oxazeam nebnazonpusmen edexm 8bPXY UKOHOMUYECKUS
pacmedic g cmpanama. Bausnue Ha MexcOyHapodHama cpeda

Karo manka oTBOpeHa WKOHOMHUKa, Bbirapus e U3MpaBeHa MpeJl PUCKa OT BBHIIHM BIUSHHUSA,
KakTo Tpu HEOTAaBHALUHATa rinobanHa HMKOHOMHYecka kpu3a. Criajg B MKOHOMMYECKHS pacTexx Ha
OCHOBHHMTE TBHPrOBCKM €KCNOPTHH NapTHROPH Ha bbarapus (karo 'epmanms, Pymbuus, Typuus,
Utanus u 'ppims), Moxe A2 OKaxe 3IHAYMTEIHO OTPULATEHO BB3ACHCTBHE BBPXY H3HOCA Ha
bbarapus 3a B 6bele U 0o TO3M HAYMH 14 3aCerHe HKOHOMUYECKUst pacTex Ha CTpaHara.

PacTex»T Ha OCHOBHHUTE HHM THPrOBCKH napTHeopu oT EC Moxe 1a Gbae NOBIHAH HEraTHBHO
OT HEeCHI'ypHOCTTa B EBpona u riobanen mamab, a ToRa iie ce OTpasH ¥ BbpXy U3HOCa Ha bwirapus.
I10BMINEHOTO TEOMONUTHYECKOTO HANpeXeHHe H MHUI'pDalMOHHATa KpH3a CBLIO Ch3JABAT YCJIOBHS 3a
3abaBsiHe Ha MKOHOMuYeckara akTuBHocT B EC. [nobanuust pactexk Moxe na Obje IOBIHSH OT
CBEHTYya/IHA NPOMsHA B HKOHOMHKYEcKaTa nonutiHka Ha CAILL no oTHOIIEHHEe Ha BHHLIHATA ThPrOBHL.
ITo-cnabo HapacTeaHe Ha BBHIIHOTO TbPCEHE W IOBHIICHATA HECHIYPHOCT MOXeE Ja Ce OTpassaT B
Bbarapus no iuHus Ha OTNAaraHe Ha UHBECTHIIMOHHH NPOEKTH.

bencreusita u aBapunte cbuIo ca (daxkTopu, YCIOXKHABALIY BCAKA CHCTEMaA 3a yIpaBJieHHEe Ha
puckogere. [locnencTsusTa ca TpyaHO NPEABUAMMH, HO JOCTBIBT 0 HHGOpPMalMs U MPUJIAraHeTo Ha
CHCTEMA 3a ITPOTHO3MPAHE U AEHCTBUS B €KCTPEMHHU CHTYALMH Ca Bb3MOKHHM HAYMHU 34 MHHUMU3HpaAHE
Ha OTpHLATENHUS e(eKT.

I'mobannara (uHAaHCOBA M MKOHOMHUYECKA Kpu3a uMalle HebnaronpusteH e(ekT BbpXy
MIKOHOMMYECKaTa cpefia B bbirapus, npeaMMHO 3apajy criaja B eKCIopTa H chajga Ha MoToKa OT ENZ 9
Kanuraj, no-6aBHaTa MHBECTULIMOHHA aKTUBHOCT, HMBATA Ha Oe3paboTHlia U BRHINHOTO NOTpebieHue.
HuickoTo ThpceHe Ha paboTHa pbka U MepKuTe, NPEANpPHETH OT NOBEYeTo paboTonareny na HaMajiT
LICHHTE, NOBEIOXa MO 3HA4YMTENICH CHal B 3aeTOCTTa. PhCTbT Ha MHQnauusaTa, ChUETAH C BHCOKA
Oe3paboTiiia, MOXe []a 3acTpalli pacTexa Ha ObsirapckaTa MKOHOMHKA M J1a NIPEAU3BHKA COLHAIHH U
NONUTHYECKH TPYCOBE.

Heznoctur na napuynn cpeicrsa nopaay orpaHMueHo GaHKOBOTO KpeAuTHpaHe U 3abaBsHeTo
Ha NIAIAHKATA OT KIHEHTH ChIIO OM MOTbJ J1a NOB/IHsE HEGIArONPUITHO BBPXY OBACUIOTO pasBUTHE
Ha Emurenra.

HebnaronpusTHy MaKpOHKOHOMHYECKH YCIOBHS B bbarapus, BKJIIOYMTENTHO HapacTBaHE Ha
Oespabotunata ¥ wuHpIAUMATA, KaKTO H duckanHa HecTabMUIHOCT MOraT Ja MMarT ChUIECTBEH
HebnaronpusaTen edekt BbpXy 6usHeca Ha EMurenra, (G1HAHCOBOTO My CHCTOAHME W/WIH PE3YITATHTE
OT JeHHOCTTa MY.

Puck npousmuyauy om_obuiama MAKPOUKOHOMUYECKA, NONUMUYECKA U COYUANHA cucmema u
npasumenNCmeeHume nOAUmuUKy

MaKpOHKOHOMHWCCKaTa CuTyallusi 1 UKOHOMHYECKUSA pacTexX Ha erapuﬂ H EBpona ca or
OCHOBHO 3Ha4€HHE 3a Pa3BUTHETO Ha EMI/ITCHTa, KaTo B TOBa YHCJIO BAMU3AT U IbpXKaHUTE NOJUTHKHA Ha
CbOTBETHUTE CTPpaHHW M B YaCTHOCT perynaluuTe M pelieHHUATa B3€TH OT CbOTBETHUTE ueHTpaﬂHl/l
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baHky, KOMTO BIMAAT Ha MOHeTapHaTa M JHXBEHATA MOJMTHKA, HA BAJlyTHUTE KYypCOBE, AaHBIMNTE,
bBII, undnauus, 6romkeren neGuuuT U BbHIIEH IbIT, NPOLEHTA Ha Oespabotuua ¥ CTpyKTypara Ha
AOXOauTe.

Karto notenuumanes BbTpelieH pUCK OCTaBa TEOPETHYHOTO nubepanusupane Ha ¢uckaiHara
TOJINTHKA, KOETO GM JIOBENIO 110 CEPHO3HO JAOMBIHMTENHO YBeNMUaBaHe HA Ae(ULHTA U HapyllaBaHe
NPUHLMITHTE Ha BaTyTHUs Gopa.

KbM MaKpoMKOHOMHYECKUTE DHCKOBE Ce OTHACAT: MONMTHUECKHSAT; KPEAMTHHST PHCK Ha
Abpkapata; WHQIAUMOHHMAT, BANYTHUAT H  JIMXBEHHST DHCK; PHCKOBETE, CBBP3aHH C
HOBOBBL3HUKBAUIMTE Na3apu U PUCKOBETE, CBbP3aHK ¢ OBJIrapCKus nasap Ha LeHHU KHIDKA.

Puck om dopemadcopru obcmosmencmesa

DopemakopHy 0OCTOATENCTBA Ca BCHYKH NPUPOIHH, MOIMTHYECKH H JAPYTU KaTakKJIHu3MH
(HaBOZHEHMS, 3EMETPECEHHs, TIPAXIAHCKH HEeNOI4MHEeHHs, CONBCBLM, CTa¥KH M Ap.), KOUTO ca ¢
HenpeasuaeH xapaxkrep. PopcMmamopHu 06CTOSTENCTBA MOraTt jga ObaaT u rpelIKH W aBapui Ha
MatepuanHata 06a3a OT MeXaHHYEH XapaTKep, JBJDKAIIH Ce HA YOBElIKa HIH HE CHCTEMHA rperka.
HacrbnBanero Ha Takusa cbOUTHS Morar na Hapywar obuyaiinus pen Ha EMutenTa 10 oTcTpaHsBaHe
Ha NPUYHHEHHTE LIETH.

Honumuuecku puck

ToBa € pHUCKBT, NPOU3THYALL OT MOTHTUYECKUTE NpOLECH B CTpaHaTa — PUCK OT MOJIHTHYECKA
JecTabunusalys, NPOMEHH B NPMHLMUINUTE Ha yYIpaBJieHHe, B 3aKOHOAATEJICTROTO ¥ MKOHOMHYECKATA
nonUTHKA. [lONUTHYECKUAT pHCK € B npska 3aBHCHMOCT OT BEPOATHOCTTA 3a NPOMEHH B
HebnaronpusaTHa NocoKa Ha BOJEHATa OT NPaBUTEJICTBOTO ABJrOCPOYHA MOJUTHKA. B pesynrar
Bb3HUKBA ONACHOCT OT HETATMBHU NPOMEHH B OU3HEC KIMMaTa.

JbIAroCpOUHUSAT NMOMUTHYECKH KIUMAT Ha boarapus u Espona e crabuneH u He npeanonara
roJleMy pUCKOBe 3a Ob/elara HKOHOMHYECKa MONMTHKA Ha CTpaHuTe. EBPOMHTErpaLyis Ha CTpaHUTE OT
PETHOHA 1 NOC/IEN0BATENHOCTTA UM BbB BbHIUIHATA U BLTPELIHATA MOJUTHKA rapaHTHpAT JMUMCATA Ha
CBTPECEHUS W 3HAYUTEITHI NPOMEHHU B MOJUTHYECKUS KIMMAT.

Puck om Bespabomuya

B ctpanute ¢ nasapha ukonomuka 6e3paboruuara e NIPU3HATA 33 COLMANEH PUCK [0 MOBOA Ha
Tpyaa. Karo obuiectBeHo oueHeH puck, 6e3paboTHLATA NOMLIEKH HA 3aTbIDKUTETHO ob1ecTBEHO
ocHrypsiBaie M obelleTsBaHe NpH ONpelesieHu yclnoBus. LissoctHata nelHOCT Mo hopMUpPaHETO U
NIPOBEXAAHETO Ha AbpXKABHATA MOIUTHKA [0 COLMATHOTO OCHIypsiBaHe Ha Ge3paboTHIiaTa, KakTo M
Hachbp4aBaHETO M OATIOMAraHeTo Ha 0e3paGoTHHUTE JMLA, NPH THPCEHETO M 3aloYBaHe Ha pabora
H/WIM JpYyr THT WKOHOMMYECKa NeHHOCT, faBa ChIBPKAHUETO Ha NpOlieca Ha YIPaBIEHUETO Ha TO3M
COLLMaNICH PUCK.

Bucoxute HuBa Ha 663]3&60’1‘1/1113 MOrar CEpHO3HO Aa 3acTpaillaT UKOHOMUHECKHS pacTex B
CTpaHaTa, KOETO OT CBOSI CTpaHa MOXE Ja JOBeJe JIO CBUBAHE Ha HOTpC6J1€HH€TO U HaMalsBaHE Ha
NPpHXOAHUTE peajiM3upaHd OT CTOIaHCKUTe cy6exm B CTpaHaTa, BKIOYUTEIHO M [pUXOOAUTE
peajin3upaHyu ot EmMuTeHTa 11 HeroBuTE ABLIEPHH KOMIIaHHH.

Husoro na Gespabotnua B Bbarapus npojamkapa TpaiiHO 4a HamanisiBa B pe3ynTar Ha
NIOCTHrHATH®  PBCT Ha HKOHOMHKata. Cnopen mnociexHute nyGnukysanm naHHn Ha HCH,
KoeQHUMEHTBT Ha Ge3paboTuia B crpanaTa 3a 2018 1. ¢ 5.2% unu ¢ 1.0 MPOLEHTHH MYHKTA MO-HUCHK B
cpaBHenue ¢ 2017 roauna. bposr Ha xopara Ge3 pabota ce paBHsBa Ha 173,3 XMISAM HOBEKa WM
OTYETEHO € HaMaseHne Ha 6post Ge3paboThu nuua ¢ 33,6 xuiaaK YoBeka B cpaBHeHue ¢ kpas Ha 2017 .
ITpes cbmus nepuon koeduuuenTsT Ha GespaboTuna Hamansea ¢ 0.7 MPOLEHTHH IYHKTA TIPU MBXKETE
¥ ¢ 1.2 npouenTHu nynkra npu xenure. OT o6wus Gpoit Ha Ge3paborhuTe muua 101.7 xun. (58.68%)
ca Mbike 1 71.6 xun. (41.32%) - swenu. Ot Benuxu Gespabothu auua 13.62% ca ¢ Bucle obpa3oBanue,
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49.05% - cbc cpenso u 37.33% - ¢ OCHOBHO WM TNO-HHCKO 0BpasoBaHue. Koebuuuenture Ha
OespaboTuia 1o creneny Ha o6pazoBaHue ca ChOTBETHO 2.3% 3a BHCIIE obpasoBanue, 4.5% 3a cpeaHo
obpazopaHue u 36.50% 3a OCHOBHO U MO-HUCKO 06pa3oBaHKe.

WsTounnk: www.nsi.bg

Kpedumen puck

KpeauTHuAT puck npencTasispa BEPOSTHOCTTA OT BIOLIABAHE HA MEX/YHAPOIHHTE KPEAHTHHU
peliTHHIY Ha najeHa cTpaHa. HuckuTe KpenuTHW pelTMHIM Ha CTpaHaTa Morar 1a JOBeAar 0 Mo-
BUCOKW JIMXBEHHW HMBA, NO-TEXKKH YC/IOBUS Ha (UHAHCHpPAHE HAa UKOHOMHYECKHMTE CYOEKTH, B TOBa
YHCJIo ¥ Ha EmMuTtenTa.

Ha 16.11.2018 r., pefitunrosara aremums Fitch Ratings 3arebpam nepcnextuBata Ha
KPEAMTHUS PEHTHHI Ha bbiarapus karo crabuiHa. AreHuusTa NOBMIIM JBATOCPOYHMS KPEIUTEH
peiTuHr Ha bwarapus ,,BBB® or ,BBB-“ B uyxnaecTpanHa M MecTHa BaJlyTa U NOTBLPJAU TaBaHa 3a
peHTHHT Ha cTpaHata ,.BBB+”, kakTo M KpaTKOCPOUHMS KpeaMTEH PEHTHHT B 4yX/IeCTpaHHA H MECTHA
Banyta ,,F2% 3arebpikaBaHeTO Ha NEPCNEKTHBATa KaTo crabuiHa, oTpazspa oueHkara Ha Fitch
Ratings, 4e nokasatenuTe 3a pa3sBUTHETO Ha BLHIUHHUS CEKTOP Ha Bhiarapus sHauutenHo ce nonobpuxa.
IIpoAbIKUTENHUAT NIEPHOA HA MOCTOSHEH CMaj Ha CHOTHOIICHHETO Ha BbHUWIHMS AbAr kbM BBIT u
NOJOXUTENHUTE TEHACHLUMHU IO TEKyLlaTa CMETKa, A0BEA0Xa A0 N0-106po NpeicTaBsHe Ha BHHIIHUTE
¢unancu Ha Bwarapus B cpaBHeHHE CbC CTpaHHTE OT rpynara ¢ pedtunr “BBB*. Cnpsmo apyrure
CTPaHH CBC CXOIEH PEWTHHI, [OKasaTenuTe 3a NyOIMuUHMTEe (UHAHCH Ha CTpaHATA MOBJIHABAT
NIOJIOKUTEIHO 3a MOBHULIABAHETO HA OlEHKAaTa Ha peliTuHra. JIbpkaBHuaT ABJr kbM BBIT e
NPOABIIKY /1d HAMaNsiBa NI0J| TO3K Ha cTpaHuTe ¢ peiitunr ,,BBB*.

Ha 30.11.2018 r. peiitunroeata arenuuss S&P Global Ratings ouemn nepcrekrtupara Ha
KPENUTHUA pPeHTHHr Ha bbarapus karo nojoxutenHa. B CbIIOTO BpeMe areHUMsTa [OBHLIK
ABJITOCPOYHHS W KPATKOCPOUHMS KPEAMTEH PEHTHHI B 4yXKIECTpaHHA U MeCTHa BaiyTta ,,BBB-/A-3*.
3aTBbpjieHaTa NEPCNEKTHBA 3a KPEIHTHUS PeHTHHr Ha Bbarapus oTpassBa ouakBaHusTa Ha S&P
Global Rartings, ye duckanHuTe # BbHHLUIHMTE MOKA3aTeNH i€ MPOXBIDKAT JA CE nonoOpsaBaT M, ue
BJIACTUTE LU€ TPEANPHEMAT NO-HATAaTbIUHKW CTBNKM 3a YKpenBaHe Ha (MHAHCOBUS CEKTOP, KbIETO
PaBHMILETO Ha HeOOCHy)KBaHWTE KPEIMTH OCTaBa BHCOKO. AreHuusTta orGensssa, ue npes 2018 r.
MKOHOMMHYECKOTO Bb3CTAHOBSIBAHE Ha CTpaHarTa i€ NMPOABIXKK C HAapacTBALl NPUHOC HA BHTPEIIHOTO
TbPCEHE Npejl HeTHHs u3HOC. [TonobpenusTa ce oTpa3sBar Ha nasapa Ha Tpy/a, KaTo Mo TO3M HAYUH ce
yBe/IMYaBaT pasnojaraéMuAT J0XOA M YAacTHOTO norpebienue. [lyGnMyHMTE WHBECTHLMHU,
(QuHaHCcHpaHH 4pe3 eBponelcku (OHIOBE CHINO Lie ObJAT BakeH (haxTop 3a HKOHOMHYECKOTO
Bb3CTaHOBABaHe. B cbl10TO Bpeme, Bhirapus Npoabikasa Ja M3NMUTBA CTPYKTYPHH OFPAHHYEHHS OT
aemorpadickute npean3BuKaTencTBa. HetHata emurpauus, ocoGeHo npu KBa/M(ULUMpaHaTa 4acT ort
paboTHara cHJIa M 3aCTapsBAlOTO HACENEHHe, NpPEACTAaBAABAT PEIH3BUKATENCTBA npen
HKOHOMHYECKaTa NOJIMTHKA U Bb3MOXKHOCTHTE 3a coluanto conmkapane. M3rounnk: www.minfin.bg

Hugaayuonen puck

VIH(raunOHHUAT PHCK ce CBbp3Ba C BEpOSTHOCTTa MHQMALMATA Ja MOBIHAE HA pealHaTa
BB3BPBLIAEMOCT Ha MHBeCTHLMMTE. [lopnbpkaneTo Ha HUCKM HHOIALMOHHM HMBA B CTpaHaTa ce
pasriexa Kato 3HauuM Qaxrtop 3a neliHoctra Ha ,,Drouspe Kenutan” AJl,

OcHoBHHTE PUCKOBE, CBBP3aHH C NMPOrHO3aTa 3a UH(IALKMATA, Ce OTHACAT 10 AMHAMMKATA HA
MEX/YHAPOJAHUTE LEHH M JI0 TeMI1a Ha MKOHOMHMYECKH pacTex B Bbirapus. MexiyHapoaHuTe LieHH Ha
CYPOBHHHTE MOTAT 112 HAPACHAT MO-3HAYUTEIIHO B PE3YNTAT OT MONUTHYECKHTE KPU3U MM HAPAcTBaHe
Ha ThpceHeTo. OrpaHUyeHOTO MpeIaraHe Ha HAKOH CEJICKOCTONAHCKH CTOKU M 0COOEHO Ha 3bPHEHUTE
KyITypH B MEX/YHapOJCH IJIaH BbB BPb3Ka C HEONArONPUATHH KIMMATHYHY SBIEHUS, JOMIBIHUTEHO
MOX€ /1 IPe/u3BHKa M0-BUCOKA HHGMaKs B cTpanarta. C Bb3CTaHOBSBAHETO Ha BHTPEIIHOTO ThPCEHE
C€ 04aKBaT M0O-BUCOKH OTHOCUTEJIHHU MOTPEOUTENICKM LIEHH HA YCIYTHTE B CPABHEHHE C XPAaHUTENHUTE U
HexpanuTennute  crokn. Cropen mporHosata Ha  MHHHCTEpPCTBO Ha  (MHAHCHTE 3a
MaKpPOUKOHOMUYECKHTE Mokasatenu 10 2020 r. ce oyakBa TeMIbT HAa HAPACTBAHE HA MKOHOMMKATA
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TNIOCTENEHHO fa ce 3a0aB¥ U MPOTHO3HMAT CPeIHHUST pactex 3a nepuona 2017-2020 r. na Bb3nese Ha
2.0%.

Vnnauusra moxe na nonuse BbPXy pasmepa Ha pasxomute Ha EMHTEHTa, Thil KaTo yacT oT
NAaCHBHTE Ha JPYKECTBOTO Ca JINXBEHH. 32 MMHMMHU3HPAHE Ha TO3M HACTOSLIATA EMUCHS € EMUTHPAHA B
€BPO NpH GUKCHPaH JINXBEH NPOLEHT.

KbM HACTOSILIMS MOMEHT U KaTO LANO MEXaHU3MBT Ha BalyTeH GOPJ OCHIYpsiBa rapaHLiiH, ye
uHGIauMATa B CTpaHaTa e OCTaHe MOJ KOHTPOJ M HAMa A4 MMa HEONaronpuATHO BIUSHUE BBPXY
MKOHOMHKATa Ha CTpaHara, MU B HacTHOCT BbpXy AeHHOCTTa Ha [Ipy:KecTBOTO, a OT TaM H BBbPXY
BB3MOXHOCTTa My Ja oOcnyxpa oOnuraiuMoHHata emucus. HsMma MHIMKALMH 33 CHIIECTBEHH
irykToaumy B HUBOTO Ha HH}ALKMA Pe3 neproaa o6XBaIall CpoKa Ha O6NHTralMOHEHS 3aeM.

Ilpensun TOBa, Beeky MHBECTHUTODP Ou TpabBano A06pe 1a OCMHCIM U OTYETE KAKTO TEKYLIUTE
HHBA Ha MH(IALMOHHNS PHCK, Taka 1 GbJEIINTE Bb3MOXKHOCTH 32 HETOBOTO MPOSIBIECHHUE.

Banymen puck

Tosu puck e cBbp3aH ¢ BB3MOXKHOCTTAa 3a 00E3LEHKA HA MECTHATA BaiyTa. 3a Bboarapus
KOHKPETHO TOBA € PUCK OT MPEXJEBPEMEHEH OTKa3 OT ycnoBuATa Ha Bamyren Gopa npu ¢uxcmupan
Kypc Ha HauuoHanHara BanyTa. IIpeisua npueraTa monMTHKa OT CTpaHa Ha MNpPaBUTENCTBOTO M
LenTpansara Ganka, o4akBaHuaTa ca 3a 3anassaHe Ha BanyTHus Gopa 1o IIPMEMAHETO Ha CTpaHarTa B
EBpozonara.

Besko 3naunMo obeslieHsiBaHe Ha JieBa MOXe [a HMa 3HAYUTENEH HebnaronpusTeH edekr
BbPXY CTONAHCKUTE CyOEKTH B CTpaHaTa, BKIIOYHTENHO BbpXy EMuTenTa. PHCK ChlleCTBYBa U TOraBa,
KOraTo NpUXOANTE W DPasXONWTE Ha NaJeH CTOMaHCKH CyOexT ce QOpMHUpaT B pasiuyH¥ BalyTH.
OcobeHo u3paseHa e eKCMO3MLMATA Ha CTOMAHCKUTE CyGeKTH, onepupald Ha TEpUTOpUsATA Ha
bbiarapus, cnpsmo marckus nonap, KOWTO € OCHOBHA BajyTa HAa 3HAYMTENHA YACT OT CBETOBHHTE
nasapu Ha CypOBHHHU U NPOAYKLHUS.

Juxsen puck

JIUXBEHUAT PHCK € CBBP3aH C Bb3MOXHOCTTA 3a NPOMAHA Ha npeobaanaBaliuTe JUXBEHH
paBHMIla B cTpaHarta. HeroBoTo BiMsHME ce u3pa3sBa C BB3MOXKHOCTTA HETHUTE JOXOAM Ha
KOMTIaHUHUTE J1a HaMaJleaT BCJICICTBUE HA NOBUUIEHHE HA JMXBEHUTE PABHMINA, IPY KOMTO EMUTEHTHT
(unancupa cposita JeiHOCT. JIUXBEHUAT PUCK Ce BKIHOYBA B KaTeropusTa Ha MakpOMKOHOMHUYECKHTE
pHCKOBe, 110panu (akTa, 4e OCHOBHA INPEANOCTaBKA 3a NPOMSHA B JIHXBEHHTE paBHUILA € MOsABATA Ha
HEeCTabMIHOCT BBB (MHAHCOBATA cHCTeMa Kato Lsano. To3n puck MoXe 1a ce YIPaBJsBa TOCPEACTBOM
0alaHCUPAHOTO W3MOJI3BAHE Ha PA3IMYHH M3TOYHHUHK Ha ¢bunancoB pecypc. TunuueH npumep 3a
NpOABJICHUETO Ha TO3H PHCK € riobanHata HUKOHOMHMYECKA Kpu3a, NpeAM3BHKAaHA OT JIMKBUIHH
npobaeMy Ha rojeMu Hnoteusd uHctutyuuu B CAIL u EBpona. B pesyntar Ha kpu3ara nuXBeHUTE
HaJ0aBKH 32 KPEeIUTeH pUCK Osixa NPEOCMHUCISHU U NMOBULICHH B robaleH Maiad. EdextnT OT Tazu
Kpusa uMa ocesartesiHo npossieHue B M3srouna Espona n Ha Bankanute, uspaseHo B orpannyapaHe
CBOOOJHHS JOCTBIT 10 33EMHHU CPEACTRA.

[loBHLIaBaHeTO Ha JNMXBUTE, NPU PABHM APYTH YCIOBHS, Ou ce OTpasHJIO BbPXY li€HATa Ha
(unancoBus pecypc, usnonssan or Emutenrta npu peanusupane Ha pasauynu OusHec npoekrty. ChUIO
TaKa, MOX€ a NOBNMsiE BbPXY Pa3Mepa Ha pa3XOAMTE Ha KOMIAHUATA, Thil KATO YacT OT MACHBHTE HA
APYXECTBOTO Ca JINXBEHH U TAXHOTO OOCIYKBaHE € CBBP3aHO C TEKYLIMTE JHXBEHH HUBA.

CpliecTByBa TsiCHAaTa 3aBHCHMOCT Ha OCHOBHMS JIMXBEH NPOLCHT B bowarapus U ocHoBHUTE
MMXBEHU NpoLEHTH B EBposoHara. Ha Gasa Ha OCHOBHHMS JIMXBEH NMPOLEHT ce chOPMHPAT H MOBEYETO
NMXBEHH NPOLEHTH B Obiirapckarta nkoHoMuKa. [1py 3anassane Ha TpeHza 3a HCTOPHYECKH HHCKU HUBA
Ha snuxBuTe B EBposonara, onpenenenu or ELIB, ce oyakBa TeHIEHUMATA 32 HMCKHM JIHUXBEHHTE
paBHMIIa B bbarapus jga npombmkaBa. B Tasu Bpb3Ka JMXBEHHAT PHCK, Ha KOMTO € W3JI0KeH
HpyxecTBOTO, B KPaTKOCPOYEH M CPEAHOCPOUEH IUIaH € HUCDHK.

Hososw3nuxsawu nazapu
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HMHBecTHTOpUTE Ha HOBOBBL3HMKBAILM MA3apH, KAKHBTO € Bwarapus, tpsbea ga ch3dasart, ye
T€3M Nasapu ca OOEKT Ha MNO-TOJAM PHUCK OT TO3M Ha MO-Pa3BUTHTE nasapu. OcBeH TOBa,
HEOIAroNpHsTHOTO NONMTHYECKO WIH UKOHOMHYECKO Pa3sBHTHE B Opyru JbpxaBy O MOIJO Ja uma
SHaYMTEHO HeraTHBHO BiusHue BbpXy BBII na Bobarapus, Helinata BbHIIHA TBProBUS H MKOHOMHKA
kato usno. Musectutopute TpsbBa Aa NposABABAT OCOGEHO BHHUMAaHHe Ipy OLEHKara Ha
ChLUECTBYBALMTE PUCKOBE M TPsAOBa a B3eMaT COOGCTBEHO pelieHHe Nl NPH HAIMYHETO Ha TE3M
PUCKOBE, MHBECTHPAHETO B O0UraLiuTe Ha EMUTEHTA € MOAXOAAIIO 32 THX.

VIHBeCTHpaHETO B HOBOBBL3HMKBALIM Na3apd € MOAXOALIO0 EJMHCTBEHO 33 ONHTHH
MHBECTUTOPH, KOUTO HAMBJIHO OLEHABAT 3HAUYCHUETO HA NIOCOYEHHTE PUCKOBe. MHBecTHTOpHTE TpsibBa
CBIIO Na HMaT NPEeiBHA, Y€ YCIOBHSTA HA HOBOBb3HMKBALIMTE Ma3aph Ce NPOMEHAT ObP30 H
CIIeN0BaTeNHO HHpOPMaLKsATa, ChABPKALlA CE B TO3H JOKYMEHT, MOXE Na CTaHe HEaxKTyaslHa
OTHOCHTENHO OBp30.

Pucxose, cewpsanu c npomenu 6 nopmamusnama ypedba

Pesynratnre na EMUTeHT Morar na Gbaat NoBIHSHY OT NPOMEHHMTE B HOpMaTHBHAaTa ypenba.
BB3MOXKHOCTTa OT MO-pajMKalHK NPOMEHH B peryjaTopHara pamka B benrapus Moxe na uma
HebuaronpusTen edexr BLPXy AeiiHocTTa Ha EMHTeHTa KaTo L0, OINEPAaTHBHHUTE MY PE3YJTATH, KAKTO
¥ (HHAHCOBOTO MY ChCTOSHUE.

Busnec puck

Tosu puck ce ompenens oT ecTecTBOTO Ha JAeHHOCTTa Ha Emurenra, u e cBbp3aH cbe
CbCTOAHUETO U TCHACHLMNTE B PA3BUTUETO Ha OTPachiia. busHec pucka MpeiCTaBisBa HECUIYPHOCTTA
OT NONy4aBaHe Ha MPHXOIHM, XapakTepHH 3a CHeUU(UYHHTE Na3apH, Ha KOUTO EMUTeHTBLT paboTu,
KaKTo 1 32 HauMHa 3a U3BbPLUBAHE HA NPOJAXOHTE HA POAYKTH U YCIYTH ¥ ChOTBETHHTE CTPATErHH K
IUIGHOBE 32 Pa3BUTHE.

EmMuTenTBT KBM naTata Ha Ilpocnekta U3BbPILIBA MHBECTULMU B CEKTOpA HA HEIBMIKMMUTE
UMOTH. 3abaBsiHe B HKOHOMHYECKUS PacTeX B cTpaHata u EBpo-30HaTa, moBullIaBaHe Ha JUXBEHHUTE
HHUBA WKW HaMalliBaHE Ha THPCEHETO HA HEABHXUMA COOCTBEHOCT MM OOLIECTBEHOTO OYaKBaHE 3a
HaCTBIIBAHE Ha HIKOE OT Te3W ChOMTHUS MOraT Aa JOBEAAT 10 0OLO HaMalsiBaHe Ha NPOJKHUTE LEHH
W/UH HaMalsIBaHETO Ha ChOMPAEMOCTTA Ha npuzoOUTHTE B3eMaHUs, 00E3TEHEHH C HEABUKHUMH HMOTH.

B xpas na MuHanara roguna J{pyecTBOTO 3asBH MHTEpEC B ObJelle Ja NoeMe pasBUTHE U B
HOBa NOCOKA, CBbP3aHA C THPrOBHATA, AUCTPUOYUMATA W peanusaumara Ha codpryep M IIPOrpamMHo
obopyamaHe, Thif kato codryepHara MHIYCTPHS € CPell MaJIKOTO CEKTOPH, KOMTO HE MOoCTpanaxa fno
BPEME Ha HKOHOMHYECKAaTa M JIb/ITOBAa KPH3a M KOMTO CE€ Da3BUBAT C ABYLMQPEHH DPBHCTOBE MO
OTHOHIEHHE Ha I'EHePHPAHUTE NPUXOJH NPe3 NOCIEIHUTE HIKOIKO FOIUEH.

busHec pHCKBT ce ChCTOM B TOBA MIAHHPAHOTO CerMEHTHpaHe Ha MHBECTULHOHHHUTE 00NacTH
Aa He ycnee ja reHepupa 10CTaThbYHO MPHXOMH, KOUTO Jia Bb3BbPHAT WHBECTHPAHMS KallUTall, KAKTO H
Ja 1ocTaBAT EMMTEHTa B MO-HEKOHKYPEHTHA MO3MLIUS CNpsSIMO  ChILECTBYBALIUTE M YTBBPAEHH Ha
nazapa JMIepH.

VNpaBneHHETO Ha TO3M PHCK U3MCKBA 'bBKABOCT M0 OTHOIICHME HABIM3AHETO Ha nasapa u
TLIaBRO OCBLUECTBABAHE HAa HHBECTHLMHTE, ChOOPA3eHo ¢ GUCHEC KIMMara B CTpaHaTa.

Puck, cevpsan ¢ uneecmupanemo 8 yennu xnuoca

Korato EMUTEHTBT MHBecTHpa B LIGHHH KHIXa Ha OIPENIENIEHO JPYKECTBO, TO HEMHHYEMO
[JoEMa pHCKa 38 €BEHTYaJIeH CPUB B CTOMHOCTTa Ha Te3H LeHHH KHMka. J{o rofsiMa cTeneH ToBa 3aBUCH
OT MOJEIUTE Ha YNPaBJIEHUE ¥ ABJrOCPOYHATE LM U NIAHOBE HA €MHTEHTa. MUHUMHU3HPAHETO Ha
TO3M PHCK 3aBUCH W OT HUBOTO Ha JMBEpCH(UKaLKA Ha nopTdeiina OT UEHHH KHHXKA, NPUTEKABAHU OT
»Prouspe Kenuran® Al

EMUTEHTBT MHBeCTHpa B LEHHM KHMKA C LeJ MOoCieqBaia npofaxba ¥ peanusupaHe Ha
AOXOZHOCT. EMHMTEHTa M3BbLPIIBA NMOCTOSHEH MOHMTOPHHT Ha LIEHHTE Ha HOPUTEKABAHUTE OT HETrO
LCHHH KHHKA i PHCKBT OT NPEThpNsiBaHE Ha 3ary0u B CIIE/ICTBHE HA CPHUB HA LEHWTE € MHHUMHU3HPAH.
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3a OCBLIECTBABAHETO HA MHBECTHLMOHHATA CH MOJMTHKA EMHTEHTHT M3MON3BA npodecHOHANHUTE
YCIYrd Ha MHBECTHUMOHEH TMOCPEJHHK NPUTeKaBalll Pa3spelieHWe 3a W3BbLPUIBAHE HA CHENKH B
CTpaHata u 4yxOuHa C Len CTPYKTypHupaHe Ha GanaHcupad noprdeiin T LeHHH KHMKa U ThbPCEHE Ha
no6pa J0X0NHOCT.

~@oubpe Kenutan® AJl ce npuabpxa KbM GanaHcupaHa KOHCepBaTHBHA CTpaTerust Ha
MHBECTHLMHUTE C L€/ CUTYPHOCT Ha HHBECTHILIMHUTE, KOATO C& U3MEpPBa C PUCKa OT HEMIAllaHe, 3a6aBsHe
B MIALIAHETO 1 HeGIaronpuaTHa MPOMsHA Ha Na3apHATa LEeHa.

Puck, cevpsan ¢ npoexmume na JIpyscecmsomo u uzbop na HENOoOX00AuA CImpame2us

bbaemure nedanbu W nasapHata CTOMHOCT Ha »@wubpe kenutan” AJl 3aBucaT ot
CTpaTternieckara # MHBECTHLUHOHHA nporpama Ha JIpyxectBoro, usbpana or CbBera Ha JUPEKTOPUTE.
W360pbT Ha HenoaxoAs A Na3apHa CTPATETHs MOXe 1a JOBeJiE 10 3aryOu WiM NponycHaTH MOJ3H.

OrnepatuBHuTe U (UHAHCOBUTE pE3yNTATH Ha »Droubpe Kenuran” AJ] ca o6Bbp3aHn ChbC
cneunuuHuTe (GAKTOPH, KOMTO BIMSAT Ha CEeKTOpa Ha HEABWXKMMHTE HMOTH M CcodTyepHaTa
HHIYCTDHA.

JloxoauTe OT WM CTOMHOCTTA Ha HEIBHXHMHTE MMOTH H MOrar na OBaar 3acersaté oOf
LUJIOCTHOTO CBCTOSIHUE Ha MKOHOMHYECKaTa cpefa B Buarapus, oboto npeanaraHe Ha HeaBHXUMU
MMOTH, KaKTO W Ha HEABHXHMH HMMOTH C ONpENENEHO NpEJHa3HAYEHHE UM MECTOMONOKEHHE, OT
HaMaJlABaHE HA THPCEHETO HA HEJBMXKHMM UMOTH, NIOHWKABAHE HAa aTPAKTHBHOCTTA Ha npeasiaraHuTe
oT [IpyXeCTBOTO MMOTH, KOHKYPEHIHMSATa OT CTpaHa Ha JpYr¥ WHBECTUTOPH, YBEIMYaBaHE Ha
ONEPATHBHUTE Pa3XOIy.

Ilo orHOweHue Ha codTyepHus Gpani, ocBeH YCTOMYMBHS ABYHM(PEH PbCT, PErHCTPUPAH OT
CO(TyepHHTE KOMINAHUH B MOCHEAHMTE TOAMHH, CJEABA A Ce orbenexu, 4e Brirapus Bce owe e
aTpaKTHBHA NECTHHALMd W PETMOHAJEH MHOBAlMOHEH Xb0 3a MOTEHUWAIHH Yy)KJIeCTPaHHH
HHBECTHTOPHM, Hal-Beue OnarojapeHue Ha ChILECTBYBALIUTE YCIOBHS 3a YCTaHOBABaHE M pPa3BUTHE Ha
OusHec B cexTopa. HeraTuBeH MOMEHT, KOMTO BB3NPENATCTBA €CTECTBEHUs PAcTeX Ha codryepHara
MHIYCTPUS NPE3 NOCNEAHUTE FOAMHY € HEBb3MOXKHOCTTA Ha 0Opa3oBaTeNHATa CHCTEMa 1a rapaHTupa
HeobxoauMus 3a ToBa Gpoi kBanuduuupanu UT cnewranvcTy.

Puck, _om__nesvsmoxcnocm _3a _ocucypasane HA  Heo6x0dumomo dunancupane  3a
ocvulecmeneane Ha oeunocmma Ha Emumenma

DuHaHCOBUTE pe3yaTaTH Ha JpyXKecTBOTO 3aBUCAT OT LeHaTa M Bb3MOXKHOCTHTE 3a
[IpUBJIMYAHE HA KamnHMTal 3a W3BbPLIBAHE HAa MHBeCTUIUM. JIUMcaTa Ha AOCTAThYEH (huHaHCOB pecypc
11¢ BBINPEIATCTEA PasilMpsABaHETO Ha Ha AeHHocTTa Ha JlpyxectBoTo. Chio Taka NPUBJIMYAHETO Ha
KarmuTal Ha LeHaTa Ha BMCOKM JIMXBEHHW HHMBA OM JOBENO 10 reHepHpaHe Ha HUCKH MNeuaibu M
HEBB3MOXHOCT OT pEUHBECTHPAHE Ha KanuTajl.

MeHMJDKMBHTBT Ha KOMIAHHSATA TIpUTEXKaBa 3HAYMUTEIEH ONUT M YNPaBIEHCKM KadecTBa,

KOMTO MNpeanonarat ycrneimHo peaIN3upaHe Ha CTpaTeruyeckara u HMHBECTHLIHOHHA TIporpaMa Ha
APYKECTBOTO.

Puckose, cevpsanu ¢ detunocmma u cmpykmypama na Exmumenma

3a EMHTeHTa ChILECTBYBa PHCK, CBBP3aHU C JAeHHOCTTA U CTPYKTypaTa My, Thi#l KaTo TOH He e
HacT OT rofiAMa HKOHOMHYeCka rpyna. MaxopHTapHHAT cOGCTBEHHK Ha KanuTala MOXKe Ja He yCIee Aa
OCHTypH HEOOXOAMMOTO ~(UHAHCHpaHe, NpU eBeHTyalHa HyxZaa. Jluncata Ha JOCTATBYHO
(uHaHCUpaHe MOXe Na NOBJHSE HETATHRHO BBPXY AEHHOCTTA Ha Emutenra, a B nociencTsue na okaxe

H BJIMAHUE BbPXY criocobHOCTTA MYy Ia OGCHYX(BEI 3aABJKCHUATa CU 110 CMHUTHUDaHUA OGHMF&HHOHCH
3acM.

OcCHOBHUAT PHUCK, CBbp3aH C JeiHocTTa Ha EmurteHTa e Bb3MOXHOCTTa 3a HaMalisBaHE Ha
NpUXONUTE OT OINEepaTHBHA NEHHOCT HAa KOMMNaHusTta. B Tasu BPb3Ka, TOBa MOXE a OKaxe BIIUSHUE

BbpXy pbCTa Ha IPUXOAWTE W nevanbuTe Ha JIPYKECTBOTO, KAKTO M BbPXY IPOMSHATa Ha
PeHTabMIHOCTTA.
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Puck, cewpsan ¢ ebsmoxcnocmma dpyocecmeomo da 6wde dexanumanuzupano

K®bM narara sa noxnana »Proubpe Kenutan“ AJl uma nonoxutened co6CTBEH KANMTAT B
pasmep Ha 517 xun. 51B., KOHTO € ¢ 96 XU, JIB. IO-BUCOK OT OCHOBHMS KANUTA (B pasmep Ha 421 xui.
JIB.) B Ta3k Bpb3ka kbM 31.12.2018 . He chllecTByBa pHCK APYXKECTBOTO 1a Oblie AeKalUTAIU3NPaHO.

C emutnpaHero Ha Hacroswata OGNHMrAaLHOHHA eMHCHS EMHTEHTHT (B Ka4yecTBOTO Ha
Llecuonep no ,,Jlorosop 3a npexpbpisiHe Ha B3eMaHUs" (Hecus)) e npumobun B3eMaHus 3a rIABHULM
1o 6aHKOBH KPEUTH B pasmep Ha 8229 XuJi. eBpo KaTo [aTeHata leHa 3a npuaoOHBaHe HA B3EMAHETO
€ B pasmep Ha 4495 xun. epo (8791 xuin. 1B.). B3eMaHusTa 10 [IABHUIM ca 06E3EUYEHH C IIBPBa 110
PCll HIOTeKa Ha BBBEICHM B eKCIUIOATaUWs HEABWXMMU ¢ obma miom 15 794,50 KB.M.,
NPCCTaBIABALLN: XXWIMIIHE UMOTH ¢ ob6ma moy 7 909,80 k8. M. u aIMHHUCTPATHBHU 00eKTH ¢ 001ma
nowy 7 884,70 kB.M. EMHTEHTBT HMa Bb3MOKHOCT J1a peanusupa n00pu neyanbu NpH peaTu3npaHeTo
Ha MUMOTHTE CITYXKELH 32 00e3neyeHne BbB BPb3Ka ChC 3aIIaTeHaTa 3HAYUTENHO NO-HHCKA CTOMHOCT 3a
NpUA0OHBaHE Ha B3EMaHMATA CIPAMO MAa3apHATa CTOWHOCT HA HMOTHTE cnyxelwu 3a obesneueHue.
Upes Ttesn neuanbu ,Proubpc Kenuran® AJl we uMa Bb3IMOKHOCT Ja nogobpu (QUHAHCOBOTO CH

CbCTOAHME M CBOTBETHO L€ JOBele A0 NMOJOOPEHME B KalUTAIOBAaTa CTPYKTypa ¥ NOBHLIABAaHE Ha
cOOCTBEHUS KanuTal.

PUCK, Om NPOMAHA HA IUYAmMQ, YIPAXICHABQULU KOHMDOJL evpxy Emumenma
C’bIHBCTByBa PHCK 3a EMurenTta or IIpOMAHA HA JIHLATa YNpaxXHABaLIU KOHTPOJ BBPXY HErO.
To3u PHUCK Mpou3THYa OT O6CTOHTCHCTBOTO, HC JPYKECTBOTO HE € 4acT OT rojiiMa MKOHOMHYEeCcKa

Tpyna u MaxOpUTapHis My COOCTBEHMK MOXe J1a PeLH J1a u3jle3e OT yIpPaBIeHHeTo Ha EmuTenTa ypes
npopaxba Ha y4acTHeTO CH.

Puck_om _ewsmoorcno _ocvuecmensane mecdy Emumenma u cevpianu AUYA _HA__COeIKU,
YCIOBUAMA HA KOUMO Ce pA3Iuyaean om nazapHume

Puck ot ocbuiecTssiBane mex 1y EMUTEHTa U CBbP3aHH /LA HA CIENKH, YCJIOBUSTA Ha KOUTO
C€ pasyiM4aBar OT nasapHuTe 6uxa OUM Bb3MOXKHH, B Clydail ye EMUTEHTHT npunobue y4acrue B eHO
WA HAKONKO ABLIEPHH npyxecTBa. Kbm 31.12.2018 r. TakbB puck e MUHMMM3MpaH, nopaau
obcrosTencToro, ue ,,droubpe Kenutsa® AJl He NPUTEXABa AbIUEPHU ApyxecTBa. CKIIOYBAHETO Ha
CACNKM MeX 1y EMHTeHTa n MaXOpPUTapHHs COGCTBEHHK HA KalMTaNa ChLUO ca Bh3MOKHU. CACIKH C
ApYHECTBOTO-Malika MOrat Jia IpOU3TeKaT OT CKJIHOYEHH JOTOBOPH 33 BPEMEHHa (uHaHcoBa oMol Ha
EmutenTa, KaTo 10 TO34 MOMEHT TAaKHBa HE Ca OChLIECTBIBAHH.

KbM 31.12.2018 r. eMUTEHTBT HAMA CKIIOYEHH CAENKH CbC CBbp3aHM JiMua. B mpenuinny
OTHETHU NEPUOAM CHCJKM CbC CBbP3aHHM JMLA Ca CKIIOYBAHM NpPH Ma3apHU YCJIOBHS, KAaTO TO3M
NPUHIMI LE ce Ipunara u B Obzelne.

Puck om negvsmoscnocm unu sampyounenue 3a dpyorcecmeomo da cvOupa g3emanusma cu

ChbIIHOCTTa Ha TO3H PUCK Ce U3Pa3siBa B 3aTPYIHEHUE HIIH HEBB3MOKHOCT EMUTEHTa Jia cebupa
npuiobuTHTE MO CKMoueH ,,JIOroBOp 3a NPEeXBLPISHE HA B3EMAHUA® (Llecus) B3eMaHus 3a rIaBHULM
no GaHKOBM KpeluTH, 0OE3leYeHH C MbpBA N0 pej MIOTeKa BbPXY BBBEJICHHM B eKCILIOATaLus
HEABHKHMH UMOTH.

EMATEHTBT e chOUpa npupobuTHTE B3EMaHHs 110 CKIIOYSHUS ,,JJOrOBOp 32 NpexBbpiisHE Ha
B3EMaHHUA", upe3 npojaxba Ha HEIBIKHMUTE UMOTH, CIYKEIH 3a 0Oe3NeyeHHe HA B3eMaHUsTa. 3a
Tasu uest JIpyxecTBOTo Bb3HaMepsiBa Ad U3MON3BA OCBEH JMHPEKTHH npojaxOu npu HEOOXOAUMOCT U
NPUHYIUTEIHU NIeACTBUA, Ype3 CbAeGHAa NpoUelypa, BKIFOUHTENHO U MPHHYAMUTENHO H3MbIHEHHE.
»@Proubpe Kenutan” AJl we cbobpasy mocTbIuieHusTa OT npofax0aTa Ha HENBMKMMH HMMOTH C
NOracnTeNHUs M1aH 10 €MHTHPaHHs OONHralliOHEH 3aeM C LeNl Ch3JaBaHe Ha MapHueH MOTOK,
HEOOXOIMM 3a obesneuaBaHe M3MIAINAHETO HA JIMXBEHUTE M IJIABHHYHMU 3aJbJDKCHUSATA 110 HETO.
»~Proubpe Kenmran“ AJl me cneam BHUMATETHO Na3apa Ha HEIABWXXKUMM MMOTH, LI W3BbpLIBA
BHUMATE/ICH aHAJU3 HA LEHH, ThPCEHE U MNpe/UlaraHe Ha HeJABWKHMMTE MMOTH, KaTo 3a Ta3h JEHHOCT
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EMUTEHTHT e u3nonssa yciyrure Ha CneUMaIH3upaHy IpyKeCcTBa B 00JacTTa Ha aHaNU3, OLEHKa U
nponax0a Ha HeABHIKUMU UMOTH.

EMuTenTsT 1ie cbOupa npuaoGuTHTe B3eMaHUs N0 CKIIOUYEHHS ,»J10roBOp 3a NpexBbpIIsSHE Ha
B3€MaHus", 4pe3 npojaxba Ha HEIBHXKHMHUTE HMOTH, Clyxemy 3a obe3neyenye Ha B3eMaHusATa. 3a
Ta3y uen JIpyxecTBOTO Bh3HAMEpsBA 1a 30384 NPUHYIUTENHN AEHCTBHA, Ype3 cheOHa npoLenypa,
BIJIOUHTENHO NPUHYAMTENHO u3nbiiHeHue. Kbm 31.12.2018 r. EMUTEHTBT pasnionara ¢ u3mbIHUTETHH
McTa 3a cymara ot 06wo 1 550 xun. eBpo, MpeACTaBIABALLM YACT OT JbIKHMUTE TIaBHULM Ha
NPUAOOUTHTE B3EMaHHS M NOATOTBS AEHCTBUS MO pena Ha I'TIK 3a cuabagBase ¢ U3MBAHUTEIHH TUCTA
34 0CTaHanata 4acT OT Jb/DKMMUTE TIaBHULIM [0 NPHAOOUTUTE B3EMAaHKs. . Droubpe Kenuran® AJ] me
CJIeM BHUMATENHO Na3apa Ha HEABMXMMH HMOTH, lie M3BbPIUBA BHHUMATENEH aHalu3 Ha LEHH,
TbPCEHE ¥ Mpe/jlaraHe Ha HEeIBIKHMHTE UMOTH, KaTo 3a Ta3h NeHHOCT EMHTEHTHT wie M3M0J3Ba
YCJIYTUTE Ha CNCLHATU3UPaHHU APYKeCTBa B 00JIaCTTa Ha aHAJIN3, OLEHKA M Npoaax6a HAa HEABUKUMH
MMOTH. B Xona Ha IpHHYAUTENHOTO peanusupaHe Ha 0Ge3NeyYeHHITa Mo NpUAOOUTHTE B3EMaHUs, NpPU
YCOBHE Ye EMUTEHTBT CyeTe [ieHaTa Ha PUHYUTeNHA NpOJiaH 33 3HAYMTENHO T10-HUCKA OT Ta3apHaTa
CTOHHOCT Ha KOHKPETHHUS POJaBaH UMOT, EMUTEHTBT Ie HMa FOTOBHOCT Jla y4acTBa B npoueaypara
10 NMpUHYAWTENHA NPOAAH M [a MOUCKA Bb3JlaraHe Ha ChOTBETHHS UMOT. Taka Ha MO-KbCeH eTal
EMHTEHTHT e uMa BB3IMOXHOCT Aa peanusupa nponaxOu Ha NpuIOOHTH MO TO3M HAYHH MMOTH Ha
CTOMHOCTH NO-OJM3KH WM HaABHMIIABAILK nasapHaTa MM CTOMHOCT, C KOETO IUe TIeHepupa
AOIBIHATENHA oXoaHOCT. ,,Proubpe Kenuran™ AJ] wme cbo0Opasy NOCTHIUIEHUITA OT npoaaxbara Ha
HEABMXUMU UMOTH C MOTaCHTENIHHS IJIaH 1O EMUTHPaHHs oONUralMOHEeH 3aeM C el Chb3JaBaHe Ha

NapuYeH NOTOK, H606X0)1HM 3a obe3neuanane HU3IUIAaHETO Ha JIMXBEHUTE U I'IaBHUYHH 3a1b/DKEHUATA
o Hero.

Puck om npomsana na yenume na nasapa na nedsuscumu umomu ¢ HecamugHa 3a Emumenma
HOCoKd

PHCKBT OT mpoMsHa Ha LieHUTE Ha Nla3apa Ha HECIBHXXMMM MMOTH B HEraTuBHA 3a EMuTeHTa
TIOCOKa € CBIIECTBEH 3a JAPYKECTBOTO. [lasapHuTe LEHH Ha HEABMXMMHTE MMOTH MOFAT 1a OKaXKaT
3HAYUTE/IHO BIMSHHE BbPXY ObJeluTe nevanOou ¥ peHTabHIHOCTTA Ha HpyxectBoto. B ciyuaii, ye
NPOAWKHATE LICHH Ha HEABMXKMUMHUTE UMOTH naaHart v ,,drouspe Kenurva® AJl we yenee na npoaane
clyxkelnTe 3a obe3NedeHHe HEABMKUMM HMOTH Ha 1l€Ha I0-BHCOKA OT NIOKYMHAaTa leHa Ha
NpUAOOHTUTE GaHKOBH B3€MaHHMs MO IVIABHWIM, LIE peanusupa saryba. [Topann ToBa, ue umoruTe ca
BBBEIICHH B eKCIUI0aTauus onpenensuy epekt Bbpxy neyanbarta Ha JIpyKecTBOTO W CTOMHOCTTA Ha
HCTOBHS KalTaJl OCBEH IMHAMMKATA Ha LICHUTE HA Na3apa Ha HeJABHKMUMH UMOTH, BBPXY JPYKECTBOTO
BJIMAAT U CLIBTCTBAIUM PA3XOJH, KATO LEHHTE HA CTPOUTENCTBOTO (328 PEMOHTHH JEHHOCTH), HAEMUTE
Y ZIpYTH CBBP3aHH YCIYTH, B T.4.: 3aCTPAXOBKH, NOAAPHKKA U KOMYHAIHH Pa3XOIH, MECTHH JAHbLH U
taken, HAC, HoTapuainm Takcu, Takcd 3a NPEeXBBPIsSHE, TAKCH 3a 3aJMyaBaHe Ha BMMCBAaHE Ha
HMOTUTE B UMOTHMSA PETHCTBLP U JP.

Puck om neewamoncnocm Opyorcecmseomo da 06cayxcea obruauuonHAMa emucus

Tosu puck 3a EmMutenta e cBbp3an ¢ BEPOATHOCTTA 33 HETATHBHO BB3JCHCTBUE Ha paziMdHH
$aKTopH, KOMTO MOFaT a2 NOBIMAST Ha YCIECIIHOTO H3IUIallaHe Ha oOJIMrallMoHHHS 3aeM. TakoBa
BIIMAHHC MOXE []a OKaKe Taka HApEeYEeHUSAT ,IPOEKTEH PUCK®, KOHTO Bb3HHKBA IIpH HEAOCTATHYHO
oOMuceHa GUHAHCOBA CXxeMa Ha OBNMrAlMOHHUS 33eM M JIMIICATA HA KAYECTBEeH aHa/lu3 U OLIEHKa Ha
HeToBaTa MHBECTHLMOHHA HACOYEHOCT, U Hail-BeYe Ha HErOBOTO OTKYyNyBaHe. | 'PEINKH, Bb3HUKHAIU B
pesynTaT Ha HeIocTaTb4yHO nobpe oOMMCIeHA cxema MoraT jAa J0BeaT N0 4YacTHYHA MM [IbJHA
HEBB3MOXHOCT Ha EMuTeHTa 2 06Ciy)Ba 06IHrallOHHATA EMUCHS.

PUcK OT HEBB3IMOXHOCT APYXKECTBOTO Ja obcnyxBa OONUrallMOHHATA EMHCHS MOXe 13 ce
IpOSBH U TIPH HEBBL3MOXKHOCTTA HA MEHM/UKMBHTA J1a OChIIECTBH H3rOJHM NPOAAKOU Ha HEABHKUMUTE
MMOTH, ClyXelly 3a obesnedeHne Ha NPUAOOUTUTE B3EMaHHs, B CEJCTBUE HA KOETO Ja He ycriee ja

FCHCPUPA NOCTaThbYHO NAPHYHU NOTOLHM, 33 Ja MOXKE Ja TOKpUEe HaBpEME€ BCUUYKH 3aJbJDKEHUS 110
O6JIPII‘&L{PIOHHI/I$[ 3acM.
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Puckose, cevpsanu ¢ ynpasnenuemo na Evumenma

Prckosere, cBbp3aHu ¢ ynpapnenuero Ha Komnanwusra, ca cnennure:

° B3CMaHe Ha IpelUHM PEIICHMs 3a TEKYLIOTO yNpaBieHHE Ha AEHHOCTTa, a OT TaM M
BIOLIaBaHE Ha  JIMKBUAHOCTTa Ha (Qupmara, KakTo OT BHCLIMS MEHH[PDKBPCKH CBCTAaB Taka U
OnepaTuBHUTE Clyxutenu Ha Komnanusra;

*  HEBb3MOXKHOCTTA HA MEHHJDKMBHTA /1a OCBLIECTBH M3rOAHM NPOAAKOH HA HEIBUIKMMUTE
HMOTH, CIIyXKeIH 32 00e3nedenne Ha IPHAOOUTHTE B3EMAHHUS;

*  HarmyckaHe Ha KIIOYOBH CIYXMTENH H HEBB3MOXHOCT Jla Ce HAa3Ha4H NEePCOHAN C HY>KHUTE
Ka4yecTsa;

*  PHCK OT IPEKOMEPHO HApacTBaHE HA PAasXOJMTE 3a YNpaBlieHHe M aIMMHHCTPALIHS, BO/el]
A0 HamansABaHe Ha o01aTa peHTabuIHOCT Ha KOMIIAHUATA.

Puckose, cevpsanu ¢ npuenuvanemo u sadvpocanemo na Keanuduyupanu kadpu

busznecst na ,@rouspc Kemurtan” AJ] e 3aBucuM B 3HAuMTeNHA CTEIEH OT MNpUHOCA Ha
uneHoBere Ha CbBeTa Ha Jupektopute. KoM MoMmeHTa B HpyxecTBOTO € HazHAauaBaH ONepaTHBEH
nepcoHan — 1 4oBek. YCNexbT Ha KOMIAHHATA L€ € OTHOCHM H KbM CIIOCOBHOCTTA i Jla 3abpKa u
MOTHBHUpa nepcoHana. HesbamoxknoctTa Ha JlpyxecTBoTo na NOJIBPIKa JOCTATbYHO JIOSAJIEH, OIUTEH U
KBAINQULMPAH NEePCOHall 3a MEHMIKbPCKH, OMEPaTUBHM W TEXHUYECKU TNO3ULUM MOXKE 1a HMa
HeOnaronpusTeH edekT BbpXy AelHOCTTa Ha »Prubpe Kenuran” AJl. PaspacTaneTo Ha neifHOCTTa Ha

HpyxecTBoTo we foBene 10 HEOGXOAMMOCTTA OT HA3HAYABAHETO Ha NOMNbIHHTENCH KBaTMHLHpPaH
TIepCoHAlI.

Onepamusen puck

ToBa € PUCKBT OT HENIOSIIHO UM HEETHYHO MOBEJEHUE Ha CIY’)KUTENUTE Ha JIpyKeCTBOTO Uian
dienosere Ha CbBeTa Ha aupekTopuTte. JIpy}ecTBOTO Ie pasnonara ¢ orpaHd4eH TepcoHan, a
OCHOBHHTC PCLICHHS, CBbP3aHH C HETOBATa JeHHOCT, Lie 6bAaT B3eMaHu oT M3mbIHuTeTHIS JUPEKTOp
1l o1 ChbBeTa Ha AUPEKTOPHTE KATO KOJEKTHBEH opras. Bcuuku ynenose Ha ChBeTa Ha JUPEKTOPUTE
Ca Jiulia ¢ A0KasaHa penyTauus U KBanuduxanus.

Puck, cevpsan ¢ niawanemo na guxcupana auxea no emucusma.

PuckbT cBbp3an ¢ dukenpana nuxsa 3a nepuoaa Ha aaneHa €MHCHUs, O3HadaBa, ye EMUTEHTBT
TIOEMa 3a/b/DKCHHETO 1a Miallla ONpejesieHa MXBa He3aBUCHMO OT Ma3apHUTE HUBA U HOPUXOIUTE,
KOUTO nony4asa. [lo T03M HauMH ChINECTBYBa HEBB3MOKHOCT 3a EMHTEHTa 1a Ce BB3NOI3BA OT
HaMaJIeHUe Ha MXBEHNTE HUBA (KAKTO € B Cllyyas Ha MUIaBalla JMXBa) U [a MPOLbIKABA 2 MUIALLA 110-
BHCOKHM JIMXBH HE3aBUCHMO OT JMHAMHKATa HAa NPUXOAMTE CH (KOUTO MOTAT Aa ObaaT HaMasgBaliy) u
npeobiafaBaluTe TUXBeHH nasapHu HuBa. OT Apyra cTpaHa, (QUKCHpaHaTa NMXBa JaBa Bb3MOKHOCT
Ha EmuTenTa na nianupa mo-goGpe cBoute mapuund notouu. Chuio Taka, JI0 U3BECTHA CTell€H,
(ukcupanaTta JMXBa NpennasBa JaneH VUHBECTHTOP OT HEraTHBEH CNaj B JIMXBEHUTE HMBA. Bcexu
HHBECTHTOP € JUIbKEeH a aHanusnpa eexra Ha GUKCHpaHaTa TMXBA U 1a NPELeHH MONOKUTETHNHTE 1
OTpHLATC/IHUTE CTPAHU B 3aBUCHMOCT OT NOCTABEHUTE HHBECTULIMOHHH LIETH.

Puck om crmoueane na snavumennu 002080pu u3gwHH obuuaiinama detinocm na Emumenma.

KbM MomenTa EMutenTa HAMa chinecTBeHU ZOTOBOPH, CKJIKOYEHH U3BBbH oOuyaiiHara jefinoct
¥ KOMTO MOrar Ja N0BeJaT A0 33[b/DKEHUS WM NpaBa pasiuyHH OT Te3u Bb3HMKBAlIKM B oOuyaiiHaTa
My JeHHOCT, KaKTO H JIOTOBOPH BIHMSEIIH Ha CIIOCOBHOCTTA Ha EMUTEHTa Jla U3ITBJIHABA 3a/bJDKCHUATA
CH I10 CKJIIOYEHAaTa O0JIMIraMOHHa eMUCHS.

Puck om HAPAcmeaulad KOHKYPEHYUS
Hazapm Ha HEABM)XXHUMH HMOTH Ce XapaxkTepusupa CbC CHUJIHA KOHKYPECHLMS, CerMEHTauus U
HaJIM4YU€ Ha MHOXECTBO YJaCTHHLY, onepupally Ha nasapa. MepKnTe, KOHUTO OpYXECTBOTO UIe

31




QHOYBPC KEMWUTA/ Afl, TOAULLEH GUHAHCOB OTYET KbM 31.12.2018

HpeaAnpueMe ¢ orjen orpaHvyaBaHe Ha nasapHus puUCK B ccbepaTa Ha HEIBMXXUMHUTE HMOTH, Ca
CBBP3aHH C OCBLIECTBABAHE Ha ,Z[HBCPCHQ)HK&HHH Ha nopTd)efma OT MHBECTHUIIMY HAa KOMIIAHUATA.

Kpeoumen puck

Tosa e puCKBT, NMpoOU3THHAIL OT HEBB3MOXKHOCTTA Ha EMHTEHTa Jla TocpellHe HaBpeme
3a/bIDKEHNATA CH 110 NPHBNIEUEHUTE cpecTta. Tol e CBbp3aH ¢ HEHABPEMEHHO, YACTHYHO HJTH ITBJIHO
HCU3NBIHCHNE HA 3a1b/DKEHHATa Ha EMHMTEHTa 3a M3MiamiaHe Ha JMXBHTE M T[IABHMLATA 10

obauranuonsara emucus. KsM nararta Ha ITpocnexra EmMurtenTa Hsama JPYTH 3a€MH OCBEH EMUTHPAHHS
OOMUraloOHEH 3aeM.

DuUnAHCO8 puck

OUHAHCOBUAT PUCK 3aBHCH OT JIeNa Ha IbJra B UEIMS KaluTal Ha ¢upmara. AKLHOHEpUTE
HOCAT 001LIMsl OH3HEC PUCK 32 BCHUKM aKTHUBM Ha GUPMATA U JONbIHHTENCH PHCK OT M3N0J3BaHETO Ha
3aeMU npu GopMupaHe Ha HeHHUA kanuTan. To3u JOMbIHUTENICH PHCK, HapeyeH (UHAHCOB, € NOPOJeH
OT OOCTOATENCTBOTO, Ye pasxoAuTe HAa GUPMATA 3a [UIALLAHE Ha JHXBHTE M OralleHnsTa 10 HeiHus
ABAr ca ¢ukcupanu. KONKOTO Mo-BUCOK € JeNbT Ha ABJra, TONKOBA MO-IOJSMa e BEPOATHOCTTA Ja
Bb3HUKHAT 3aTPyAHEHHs Npu oOnyxsane Ha Abara. Tasu JombiHMTeNHa (uHAHCOBA HECHTYPHOCT
nombiisa 6usHec pucka. Korato 4act oT cpeicTsara, ¢ KOMTO (upmara dunancupa nefiHoCTTa cu, ca
noa GopmaTa Ha 3aeMH WIH IbJATOBU LEHHH KHIDKA, TO MIALIAHMSTA 33 TE3n CpelCTBa NPEACTaBIABAT
duxcupano 3axbkenme.

IpieminBara unn “Hopmaizara” creneH Ha (pMHAHCOBHA PHCK 3aBMCH OT OM3HEC pucka. AKo
3a (upmara ChIIECTBYBA Manbk GU3HEC PHCK, TO MOXKE 1a ce OYaKBa, Ye MHBECTUTOpUTE Ouxa Guiu
CBIVIACHH Jia IOEMAT 10—TOJISIM (GUHAHCOB PUCK M 06PATHO.

Jluxkguden puck

JIMKBUAHUAT pHCK € CBBp3aH ¢ BB3MOKHOCTTA »®roubpe Kenurtan“ AJl ma He noracu B
MOTOBOPEHHs pasMep W/WIM B CPOK CBOM 3aIbJDKEHHS, KOTATO Te CTaHaT usuckyemu. Hannuuero nHa
100pH QUHAHCOBM TNOKA3aTeNM 33 PeHTaGUMIHOCT M KANMTAIM3ALMS Ha JazeHo pY>KeCTBOTO HE ca
rapait 3a 0e3npobieMHO nocpelane Ha TeKyluTe mialanus. JINKBHIeH PHMCK MOXE Ja Bb3HHKHE M
Npy 3a0aBEeHU MAIAHKs OT KIHEHTH.

~Proubpe  Kenuran“ AJ] nposexna KOHCEpPBAaTUBHA TIONMTHKA IO yIpaBlieHWe Ha
IHKBUAHOCTTA, Ype3 KOSTO NOCTOSHHO NOANBPXKA ONTUMAJIEH JIMKBHIEH 3anac oT NapuYHH CPEACTBA U
uMa 1006pa cnocobGHOCT Ha (HHAHCHpaHe HA CTOMAHCKAKA CH  JeHHOCT. [pu Heobxomumoct
Hpy:KecTBOTO MOXe 11a NON3Ba NIPUBIEYEHU 3a8MHH CPECTBA.

HpyXecTBOTO OChIeCTBABA HAGTONEHHE H KOHTPOI BbPXY (PaKTHYECKUTE NAPUUHH NOTOLH 110
[ICPUOH M TIOAAbPXKA pPABHOBECHE MEX/Y MaTypPUTETHHTE I'DaHMLM HA aKTHBHTE M NAaCHBHTE HA
ApYKECTBOTO.

Cpb3nanenara cucrema 3a ynpaslieHHe Ha PUCKOBETe OCHUTYpsiBa e(pEeKTHBHOTO OCHLLIECTBABAHE
Ha BBTPCLICH KOHTPON NpPH Cb3JABAHETO M YIPABIEHMETO Ha BCHYKM (DUPMEHH JOKYMEHTH B T.u.

(HHAHCOBHMTE OTHETH U JpyraTa perynupana HHGOPMaLus, KOsSTo HpyKecTBOTO € JUTBXHO /12 pasKpuBa
B CLOTBETCTBHE ChC 3aKOHOBUTE pasniopendu.

16. Wndopmanus 3a NpoMeHHTe B YHpaBHTEJHHTE H HAa/[30DHHTE OpPraHH mpe3
OTYETHATA QHHAHCORA rOJMHA

Ha nposezeno na 29.06.2018 r. O6wo chbpanue Ha axKiuoHepute Ha JlpyxecTBOTO € H3bpan
HOB CbhcTaB Ha OAUTHHUS KOMUTET Ha JIpyKEeCTBOTO B ChCTaB: Karpun Muxaiinosa Ilerkora, Croiito
Hukonaes Croiinos n Jluana Jlnmurposa Kauopesa, 3a CPOK OT 5 FOJMHH, a UMeHHO 10 29.06.2023 .
be npuera npomsHa Ha perucTpupanus oauTOp, KOIMTO Aa U3BBPLUIM NPOBEPKA U 3aBepKa Ha MOAUIIHUTE
¢unancosu ortuetn Ha JpyxectBoto 3a 2018 T. W36panusaT perucrpupan omutop € Marnanena
Hukonosa LipetkoBa, Ne 0659 ot perucrspa na UJIEC.
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Ilpes oryeTHus nepuos He ca mpaBeHM APYTH MPOMEHW B YNPABHTENHUTE HIIH HaJ30pHUTE
opradu Ha JlpyxecTBOTO.

17. HWndopmanus 3a pasmepa Ha Bb3HArpaMIACHHATA, HarpaguTre M/WJAM NOJ3HTE Ha
BCEKH OT 4JI€HOBETE HA YNPAaBHTEJIHHTE H HA KOHTPOJHHTE OPraHH 32 OTYETHATA dbunancona
TOXHHA, H3MJIATEHH OT EeMHTEHTa, CbOTBETHO JHIETO N0 § 1] OT JONWbAHHTEIHHTE pasnopeadu Ha
IITHK 1 HeroBH AbLIepHH APYKECTBA, HE3ABHCHMO OT TOBa, JaJH ca OH/IM BKJIIOYEHH B
Pa3XOJHTE HA E€MHTEHTa, CbOTBETHO JHHETO MO § 11 OT AOWBJIHHTEJIHHTE pasnopeadu Ha
SIIUK nin npousTHYaT OT pasnpeesieHue Ha ne4aibaTa, BRIIOYHTEIHO:

a) HOJIyYeHH CYMH H HeNIAPHYHH Bb3HATPAXKICHHA;

0) ycIOBHH HJIM PA3CPOYEHH BB3HATPAKACHAS, Bb3HHKHAIN npe3 rOAHHATA, JOPH H aKO
Bb3HATPAKICHHETO €€ ABJIKH KbM 0-KbCeH MOMEHT;

B) €yMa, AbLJDKHMAa OT €MHTEHTa, ChOTBETHO JHIHETO no§ Ix or JOUBJHHTEIHHTE
pasnopenén ma 3HIIK nan  ueroen AbINEPHE [JPY:KeCTBa 32 H3ILIAIAHEe HA NeEHCHH,
obe3ieTeHUsl NPH NEHCHOHHPaHe HIIH APYTH H0A00HHA 06e3meTeHus

3a nepuona 01.01.2018 - 31.12.2018 r. ca usnnarenu Bb3HarpaxKieHus: Ha uneHose Ha ChBeeTta
Ha pupextopute Ha PIOYBPC KEMWUTAJI AJl B pasmep na 20 xunne. Hsma JOTOBapsHU MU
MOTYy4CHH HENAPUYHH, YCIOBHY MM PA3CPOUCHH Bb3HATPAXKICHHS.

®IOYBPC KEINHWTAJL AJl He abiku NPOCPOYEHH CyMM 3a M3MJALlAHE Ha [EHCHM,
00e31UeTEH S IPU NIEHCHOHUPAHE WITH APYTH MOAOOHH 00€31ETeHUs.

18. 3a nyGnmunmre apyxecTBa - WEpOpManms 3a NPUTEXKABAHH OT WIEHOBETE HA
YUPABHTEJIHHTe W HAa KOHTPOJHHTe OPraHH, NPOKYPHCTHTE H BHCIIHS PbKOBOJEH
CbCTAB AKNMH HA €MHTEHTAa, BKJIOYHTEJIHO AKIHHTE, NPHTEKABAHH OT BCEKH OT THX
IOOTACJHO H KATO NPONEHT OT AKLHHHTE OT BCEKH KJAC, KAKTO M HPEIOCTABEHH HM
OT EMHTEHTa ONUHH BbPXYy HErOBH HeHHH KHHXKA - BHI M Da3Mep Ha IEHHHTe KHIXK3,
BbPXY KOHTO ca y4peleHH ONLHHTE, HeHA HA YNPAKHABAHE HA OMIHHTE, HOKYIIHA
HeHA, AKO HMa TAKaBa, H CPOK HA OMIHUTE

Kbm 31.12.2018 r. usnbanutenuust wied na CbBeTa Ha aupektopute Muxauwn JumMuTpos
npuTexasa 1 Op. akuus o kanurtana Ha JpyxecTBoTo, npujodura cbe caenxka or 04.09.2017 r.
EMUTEHTBT He e u31aBas ONUMK BbPXY LEHHATE KHIXKA OT KAITHTAIA,

19. Wndopmauus 3a H3BeCTHATE HA APYKECTBOTO JOFOBOPEHOCTH (BRJIIOYHTENHO H CJief]
NPHKIIYBAHe HA (PHHAHCOBATA TOJMHA), B PE3YJITAT HA KOHTO B ObIell HePHOA MOrart ja
HAaCTHIAT NPOMEHH B NPHTEKABAHHS OTHOCHTENIEH [ aKUMH WJIH OGJHIALHMH OT HACTOSIIH
AKNHOHEPH HJIH 00JIHraHHOHEPH.

Ha JlpyxecTBOTO He ca M3BECTHM JOrOBOPEHOCTH, B pesynTaT Ha KOMWTO B Objell nepuon
MOrart l1a HaCTBLIAT IPOMEHH B NPHTEXKABAHUS OTHOCHTEJNIEH [/ aKLMY WM OOJIHIaliy OT HACTOSIIU
aKUMOHEPH WK OOJIHralHoOHEpPH.

20. Ungopmanus 3a sucsmu  cbaeGuu, aIMHHHCTPATHUBHH HJIH apOuTpaxkup
IPOU3BOCTEA, KacaeliM 3a1b/KCHHS HIIH B3eMaHHs HA €MHTEHTA, ChOTBETHO JIMIETO MO0 §1nor
ARombAHUTeNHHTe pasnopeadu ma 3IIIIK B pasmep maii-manxo 10 Ha ¢To oT co6CcTBeHHS My
KalHTaJI; aKo o0maTa CTOHHOCT HA 3aL/UKEHHSITA WJIH B3eMAHHATA HA €MHTEHTa, CHOTBETHO
JAHNeTO MO0 § 1A OT JONBJHHTEJHHTE pa3mopeabu Ha SIIIK no Bcnuku obpasyBanu
IPOH3BOACTBA HAaAXBLPJs 10 Ha cTO OT coGcTBeHHs My KAaNHTAJ, ce MpeACTABH napopmManus 3a
BCSIKO NPOH3BOJACTBO IIOOTHEJIHO

33




®IOYBPC KEMUTAN AL, TOQULLEH ®UHAHCOB OTYET KbM 31.12.2018

I1pes orueTnus nepuon JpykecTBOTO He € HMAJIO M HAMA BHCALLH ChAEOHN, aJAMMHUCTPaTHBHH
U apOUTPaXKHU TIPOU3BONCTBA, KAacaellly 3aIbIKEHUs WM B3eMaHus B pasmep Haii-manko 10 Ha cTO
OT COOCTBEHHUS KAIUTall HA EMUTEHTA.

21. lannu 33 AHPEKTOpPA 32 BPb3KH ¢ HHBECTHTOPA, BKIOIHTETHO Tenedon u agpec 3a
KOpeCcHOH/eH U,

Hupekrop 3a Bpb3ku ¢ nuBectuTopute Ha PXOYBPC KEITUTAJ Al e:
Hanexna Anexcanngposa AceHosa

azpec 3a kopecrionaeHuus: rp. Codus, 6yn. Unxk. Msan Ueanos Ne 70B, et. 3
ten: 02/411 14 44

Ts e usbpana ¢ pewenne pewenne Ha ChbBeTa Ha AUPEKTOPUTE HA HpyxectBoto ot 22.05.2017 r. 1
Ha ocHoBanye 4l 116r ot 3TILIK.

22. llpomenu B IEHATA HA AKIHHATE HA IPYKECTBOTO
I1pe3 2018 r. na perynupan masap ¢ akuuute Ha JIpyXecTBOTO e CKIIOUYeHa caMo e1Ha clenKa,

KosTO € ¢ nena 24.80 nB. 3a akuus. [Tocnennara npeaxoxaaiia ta3m ¢jenka ueHa e or 2017 r. u e 24.00
JIB. 38 aKuus.

XI. lonbauutenna nudpopmauus cbraacuo Ipuioxenne Ne 11 (kM 4L 32, an. 1, 1.
4, un. 35, an. 1, 7. Suun. 41, aa. 1, 1. 4 or Hapeaba Ne 2 ot 17.09.2003 . 3a NpPOCHEKTHTE
npH ny6JMYHO NpeiaaraHe W JONYCKaHe 0 ThProBHs HA pery.JupaH na3ap Ha IHEeHHH
KHHKAQ W 32 Pa3sKpPHBAHETO Ha MHpopManus oT nyGJMYHHTE APVKECTBA H JIDVIHTE

EMHTCHTH HA HEHHW KHMXKA)

1. CTpykTypa Ha KanuTa/Na HA APYKeCTBOTO, BKIYHTENHO IIeHHATE KHHKA, KOUTO He ca
AOMyCHATH X0 THProBHS HAa peryaupan ma3ap B PenyGamxa Buiarapus wim
Apyra JAbpKaBa 4JEHKA, ¢ M0COYBAHE HA pa3IHYHHTE KJACOBe AKIHH, NpaBaTa M
3aQbJKEHHATA, CBBP3AHH C BCEKH OT KJacoBeTe AKIHH, M 4YacTTa OT OOGINHA KAMHTa,
KOSITO CbCTABJABA BCEKH OT/HEICH KJAC,

HpyxecTBOTO € M3/1aBasio CaMO eIMH KJAC aKiyuH. PerHCTPHPAaHHAT KAIMTAN HA EMHTEHTA KbM
31.12.2018 r. e B pasmep Ha 420 500 (4ETHPHCTOTHH U JBAjECET XWISAH H NETCTOTUH) JieBa,
pasnpenenenn B 420 500 axumu. Te ca oOuKHOBeHH, [IOMMEHHH, Oe3Hanu4yHy, CBOGOAHO
NPEXBLPIIAEMHU U JaBaT CJIEJHUTE NIPaBa HA TEXHUTE NIPUTEXATEIN:

- TpaBo Ha ] riac B 0611070 chOpaHue Ha aKIMOHEPHUTE 32 BCAKA e1HA NPHTEKABAHA AKLMS,;

- TIpaBO Ha JUBUAEHT, NPONOPLUHOHAIHO Ha 0bmus 6pol u3naaeHn akuuu Ha JlpyKecTBOTO;

- [IpaBO Ha JIMKBUIAHMOHEH 5.

2. Orpanu4eHHsl BBPXY HPEXBLPJISIHETO HA HEHHHTE KHHKA, KATO OFpaHHYeHHus 3a
NpUTEKABAHETO HA LEHHH KHHKA MJIH HeOOXOAMMOCT OT HOJyYaBaHe Ha ogo6penHHe oT
APYeCTBOTO HJIH APYT aKIHOHeP.

HsMa orpannyenns 3a npexBbpisSHETO MIM NPUTEKABAHETO Ha AKUMH, H3NAAEHH OT
APYXECTBOTO M HAMa HEOOXOAMMOCT OT MoJydaBaHe Ha 00OpeHHe OT JIpyKeCTBOTO WM OT HEroB
aKLHOHEp.

3. Mudopmanus 0THOCHO NPSIKOTO M HENPAKOTO NPHTEKABAHE HA 5 HA CTO MJIH MOBEYe OT
npaBaTa Ha rjac B o0M0TO chOpaHHe HA APYKeCTBOTO, BKIIOYHTEIHO AAHHH 33 aKNHOHepHTE,
pa3Mepa Ha ASIOBOTO HM Y4aCTHe M HAYHMHA, IO KOHTO Ce MPUTEKABAT AKIHHTE.
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Kbm 31 pexemppu 2018 r. akunonepHaTa cTpyktypa Ha JIpy»KecTBOTO € KaKTO ClIe/1Ba:

AKnmoHep Yyacrue Bbpoii npasa Homunanna
Ha rJjac CTOMHHOCT

»®@J KEIIUTBJ” O0] 80.02% 336 499 336 499.00 nesa

wsEBponnc Pymbuus 19.98% 84 000 84 000.00 nepa

Acurypape Peacurypape”

CA

4. ,I[amm 33 AaKIHOHEPHTE CHC CNCHHAHA KOHTPOJIHH IpaBa H ONNHCAHHE HA TC3H NpaBa.

Hsma takuBa AKIUOHEPMU.

5. Cucremara 3a KOHTpOJ NPpH YIpaxHABaHe Ha NpaBoTe Ha IJac B CJay4aure,
KOraTo CJOyXKHTEJIH Ha JPYyXKecTBOTO €3 H HEroOBH AKHHOHEPDH H KOraTo KOHTPOJBLT He
Ce YIIPaKHABA HENOCPEACTBEHO OT THX.

Hsama rakuBa cnyuan.

6. Orpalmqennﬂ BbpPXYy NpaBaTa Ha IJIac, KaTo OrpaHUYeHHH BBLPXY IIpaBata Ha rJjac Ha
AKIHOHEPHTE ¢ ONpeieJieH NPOUEHT HIIH 5p0ﬁ FJ12CoB€, KpaeH CPOK 33 yNpaKHsiBaHe HA NpaBaTa
Ha rjaac HJTH CHCTEMH, npu KOHTO [\ 1 CHbTPYAHHYECTBO Ha
APYyXKECTBOTO (bHHQHCOBHTe npasa, CBbpP3aHu C AKIHHTeE, ca OTHACJICHH oT
HPHTEXKABAHETO HA aKI{HHUTE.

Hsama taxupa OI'paHUyvCHHUI.

7. CnopasymeHHst Mex1y AaKIHOHEDHTE, KOHTO ¢a H3BECTHH HAa /JPYKeCTBOTO H
KOHTO MOraT Aa [0BeJaT /{0 OrPaHHYEeHHs B NPeXBLPJISHETO HA AKHHH HJIH OPaBOTO Ha
rjac

Hsma usBecTHH Ha APYXKECTBOTO CHOPA3yMEHHUsl, KOUTO MOrar Aaa JOBedarT 1o OTpaHUYCHUS B
HNPEXBBPJIAHETO Ha aKUMY WM NIPABOTO Ha rJiac.

8. PasmopeaGHTe OTHOCHO HA3HAYABAHETO H O0CBOGOXKIABAHETO HAa YJICHOBETE HA

YUPaBHTCJIHHTEe OPraHH HZ [pPYXKeCTBOTO H OTHOCHO H3IBLPIIBAHECTO Ha H3MEHEHHH H
ROOBLJHCHHSA B yCTaBa.

Unenosere Ha ChbBeTa Ha AupekTopuTe Ha JIpyKecTBOTO ce W30MpaT M OCBOGOMAaBaT C
pemenne Ha OOWOTO chOpaHMEe Ha aKLHOHEPHTE, B3E€TO C MHO3MHCTBO OT 50% IUIOC edHa OT
NPEACTaBEHUTE aKIMH,

3a mpomenu B VYcraBa Ha JIpyXecTBOTO Ce H3MCKBA MHO3MHCTBO OT 2/3 (nBe Tpetu) ot
npeAcTaBeHus kanuTan Ha O0moTo chbpaHue Ha aKUHOHEPHTE.

9. IipaBoMOIIHATA HA YNPABHTEHHTE OPraHH HA APYKECTBOTO, BKIIOUHTEIHO IPABOTO
A2 B3eMa pelIeHHs 32 H3AaBaHe H 00PaTHO M3KYNYBAHE HA AKIHH HA PYKECTBOTO.

Peluenus 3a usnasane n o6paTHO M3KyNyBaHe Ha akUMH Ha J[PYXeCTBOTO Ce B3eMaT OT
O6wuioTo chbpaHue Ha aKIHOHEPUTE.
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10. CobumecTBeHH [OrOBOPH Ha  ApYKECTBOTO, KOHTO Hopamiar Aeiicrsue,
UIMEHSIT e HJH Ce NPeKpaTABAaT NOPaAH NPOMSIHA B KOHTPOJA HA JPYXeCTBOTO NpPH
OCHLIECTBABAHE HA 3aQb/UKHTEJIHO THProBO MNpeJJaraHe, M NOCHeAHNHTe OT THX,
OCBEH B CJHy4aHTe KOraTo pa3’KpHBaHETO HAa TasW HHQOPMANMS MoOXKe /A NPHYHHH
CepPHO3HH BpeIM HAa /PYXKeCTBOTO; H3K/IIOYEHHETO MO MpPEAXOAHOTO H3peYyeHHe He ce
Iiphjara B CJHy4amTe, KOraTo [APYKeCTBOTO € /JIbXKHO Ja pa3skpue HHPOPMANHATA NO
CHJIATA HA 33KOHA.

Hsma takusa.

11.  Cnopasymenuss Mexay [pYXecTBOTO M YHPABHTEJHHTE My OpPraHH HJH
CAYKHTEJIM 33 H3MUIAlIaHe Ha o0e3lieTeHHe NPH HANYCKAHE HIM YBOJHEeHHe 6e3 HPaBHO
OCHOBAHHE HJHM HPH NpEeKpaTsiBaHe HA TPYAOBHTE NPABOOTHOUIEHHS MO TNpPHYHHH,
CBBP3aHH C THPIOBO NpeNJarage.

Hsma Taxusa.

XII. [Ipyra undopmanus no npeneHKa Ha APyxKeCTBOTO
Apy’KecTBOTO npeleHsBa, Ye He e Haluue APyra HHpOPMAaLHs, KOSTo 61 6ula BakHA 3a aKLMOHEpHUTE
u I/IHBGCTI/ITOpI/ITe HpI/I B3€MAHETO Ea OOQCHOBGHO HHBCCTHTOpCKO pemeHHe

UsnbnnuTenel qupexkrop:
Muxaun Jumutpdi

Codus
28 mapr 2019
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