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XonavHr BapHa Al 1
MeXaAWHEH CbKpaTeH KOHCoNnaMpaH UHAHCOB OTYeT
30 oHKu 2020 T.

Me>xaAMHEH KOHCOMMANPAH AOKNaA 3a AEAHOCTTa
Ha XonauHr BapHa A}
kbM 30 oHn 2020 .

MpasBeH cTaTyT

[py>XecTBOTO-Maiika e ny6InYHO aKLMOHEPHO APYXECTBO, yupeaeHo Ha 25 centemBpu 1996
r. kato [pusaTusaumoHeH ¢oHa Bapwa Al no pasnopeabute Ha 3akoHa 3a
npuBaTU3aLUMOHHUTE (DOHAOBE, CNlel NOTBbpX/AaBaHe Ha NPOCNeKT 3a HabupaHe Ha kanuTan
“ paspelieHne oT KoMucusTa no LueHHUTe kHuxa u doHgosute Gopcu.

Mpe3 gekemBpu 1997 r. c peweHne Ha O6woTo cbbpaHue Ha akuMoHepute [1pyxecTBOTO-
Mallka e npeypeaeHo KaTo XO/AMHI C HOBO WMe U npeaMeT Ha AevHocT. Cneasaluu
npeobpasyBaHus, CMBaHWA, pasaensiHus U OTAENSIHUS Ha XONAWHIOBOTO APYXeCTBO He ca
npaBeHMw.

OcHOBHaTa AeitHocT Ha XonauHr BapHa Al u HeroBuTe AbluepHu npeanpustua (Fpynarta) ce
CbCTOM B:

e npuaobusaHe, ynpasneHue, oueHka W npoaax6a Ha yvacTus B 6barapcku u
YyXAeCTPaHHU ApyXecTBa, U3BbpluBaHe Ha (PUHAHCOBU onepauuu;

e  WHBECTUUMOHHM YCNYrn U AEAHOCTU OTHOCHO (PUHAHCOBU MHCTPYMEHTU B CTpaHaTta 1
yyx6uHa;

e ynpaBfeHWe Ha [JAeWHOCTTa Ha KONEKTUBHU WHBECTULMOHHU CXeMU U1 Ha
WHBECTULMOHHM [pYyXecTBa OT 3aTBOPeH TWM; YMNpaBfieHWe Ha WHAMBUAYaANHU
noptdennn;

e u3rpaxJaHe, NOAAbPXAHE M eKcrnioatauus Ha oblecTBeHM AasieKoCbobLUTeHN
Mpexu U KabenHu pasnpeaenuTeNHn CUCTEMU 3a Paauo U TENIEBU3NOHHU CUTHANU U
npeaocTaBsiHe Ha AaNeKoCbOobLWUTENHN YCNYrU Ypes TaX;

e M3BbpLIBAHE Ha pas3nNpoCTpaHeHMe Ha TesSIeBU3MOHHA nporpama u pasnpocTpaHeHue
Ha paguonporpama;

e npegoctaBsHe Ha MHdOpMaums noa dopmaTta Ha HOBUHM, aHanmsu n 6asn AaHHK 3a
(buHaHCOBUTE pe3ynTaTu Ha ApyXecTBaTa, YMWUTO LEHHW KHMXa Cce TbprysaT Ha
Bbnrapcka doHgoBa 6opca-Codusi Afl, 3a CblieCTBEHW KOPNopaTUBHM CbbUTUSA
OTHOCHO Te3M APYXeCTBa M 3a CAeNKUTe, CKIIOYBaHN C akuuute u obnurauuuTe uUmM,
KaKTO M MpeaocTaBAHETO Ha MHMOPMaUUOHHU U APYTU UHTEPHET YCAYyrn: HOBUHU U
aHasin3un, MHTEPHET peknaMa u nnatdopMn 3a KOMyHUKaLus;

e MpoyyBaTeNiHW, NPOEKTAHTCKMU, KOHCYNTAHTCKM M eKCnepTHW ycnyru B obnactra Ha
apxutektypaTta, 61aroycTpoicTBoto,  CTPOUTENICTBOTO U WHBECTULMUOHHOTO
ocurypsiBaHe;

e ynpaB/ieHUE U KOHCY/ITaUuMM Ha UHBECTULIMOHHN NPOEKTU, KOHCYNTauumu B obnacrra Ha

rpacduyHns An3aH U NPOCTPaHCTBEHU UHXXEHEPUHIOBU peLLeHus;
reoMapkeTUHroBu npoy4yBaHus, ndpaborsaHe U NpefoCTaBsHE Ha CKULUMK;
CAENKU C HeABWXUMU UMOTH;

noaabpXaHe Ha MHpaAcTpyKkTypaTa Ha K.k. CBeT CBeTn KOHCTaHTUH 1 EneHa;
CTPOUTENICTBO Ype3 Bb3/laraHe Ha XWIULWHKN Crpajau;

ynpas/iieHne, CTPOUTENICTBO, MOAEpPHU3NpaHe, paslinpsiBaHe U MOJI3BaHE Ha SIXTEHO
npuctaHuwe banyuk;

oTAaBaHe noj HaeM Ha co6CTBEHWN aKTUBMU;

TypucTUyecka AeiHoCT - XOTeIMeEPCTBO, PeCTOPaHTbOPCTBO;

ekcnsoatauna Ha MOPCKU MNJIaXoBe;

OCbLLECTBSIBaHE Ha TbProBcKa U MocpeAHnYecka AenHOCT;

Npou3BOACTBO U TbProBMsA CbC CTOKU U NpeoCTaBsHe Ha yCnyru;
NPOU3BOACTBO U PasnpoCTpaHeHUe Ha nevyaTHU Usaenus;

opraHu3vpaHe Ha CYETOBOAHO OTYMTaHe W CbCTaBsiHe Ha (PUHAHCOBM OTYETH.

MosiCHEHUATA KbM MEXANHHUA CbKpaTeH KOHCONUAUpaH d)MHaHCOB OoTYeT npeacTaBnNaABaT HEpasaesiHa 4acTt OT Hero.



Xonauur BapHa Al 2
MeXAMHEH CbKpaTeH KOHCONUAMpPaH MHaHCOB OTHET
30 toHmn 2020 r.

Kanutan u akLiMOHepHU

KbM 30 toHM 2020 r. KanuTanbT Ha NpeanpuaTMETo - Maiika Bb3nu3a Ha 6 485 897 ns.,
pa3npeneneH B 6 485 897 6pos 06MKHOBEHM MOMMEHHU aKLMK C NpaBo Ha rnac u HoOMUHaHa
cToiiHocT 1 nB. 3a egHa akuusi. AKumMoHepu Ha Xonauur BapHa Al kbm 31 mapt 2019 r. ca
dbusnueckun u opuanyeckn nuua. fNo-ronama 4acrt oT akUUUTe Ha npeanpusiTueTo-Maika ce
npuTexasaT OT lOpUAMYECKU Nuua, Cpea KOUTO Ca MHCTUTYUWUOHA/IHW MHBECTUTOPMU KaTo
NeHcMoHHn doHaose, 6aHkW, [OroBOpHM OHAOBE W  WHBECTULMOHHU ApYXeCTBa.
dusnyeckuTe Nuua nputexasart 5,20%, a topuandeckute nuua nputexasaTt 94,80% ot
KanuTana.

AKLMUTE Ha [lpyXecTBOTO-Maiika ce TbpryBaTt Ha CermeHT CTanaapT Ha Bbarapcka ¢oHaosa
6opca-Copus A[l, a caenkute ce WU3BbPLWIBAT 4pe3 JIMLUEH3UPAHU WHBECTULIMOHHN
nocpeaHuumn. KHurata Ha akuuoHepuTe Ha [lpyxecTBoTO-Mailka ce BoAu OT LleHTpaneH

aenosutap AQ.

AKLMOHEpPHa CTPYKTypa M CbCTaB Ha OpraHuTe Ha ynpassieHme KbM 30 IOHK 2020 r.

KbM 30 toHM 2020 r. yseHOBeTe Ha ynpaBUTENHUTE U KOHTPOJIHW OpraHn Ha ApPYXeCTBOTO
npuTexasaT akLuMN Ha eMUTEeHTa KaKTo cneaBa:

Munyo MNetkoB BnnsHakos 61 6p. 0,00%
AkunoHepuTe € Haa 5% y4dacTve B Kanutaja ca KakTo cieasa:
HauMeHoBaHue/Ume Bpoi akuum MpoueHT yyacTtue B
Kanutana
Nasnekc 97 EOO 16,96 % 1 099 915
AHnpesnt EOO/[ 14,93% 968 186
Abac 00 13,09% 849 219
YMNo Cournacume 5.71% 370 049

CbCTaB Ha opraHuTe Ha ynpaBJ/ieHue

XonauHr BapHa A e ny6/JM4YyHO aKuMOHEepHO [APYXeCTBO C [ABYyCTEeNneHHa cucTeMa Ha
ynpasneHue. OpraHu Ha ynpaeneHue ca: O6woTto cbbpaHue Ha akunoHepuTe, HaasopeH u
YnpasuTesieH CbBeT.

YneHoBe Ha Haa3opHus CbBeT ca:

e MapTuH HeliuyeB CTOSIHOB;

e Becenun Paitues Mopos 4o 09.06.2020 r. (ot 09.06.2020 r. JparaH AHrenos
[OparaHoB);

e KanuH leoprues Xenes.

XonauHr BapHa Al ce ynpasnsiBa OT YNpaBuUTE/IHUSl CbBET B CbCTaB OT TPMMa 4JieHOBE U Ce
npeacTasnsBa OT ABaMa WU3MbJHUTENHW AMPEKTOPU. YneHoBe Ha YNnpaBuTeNHUS CbBeT Ha
Opy>XecTBoTO-MaikKa ca:

e WBenuHa KbHueBa LLabaH - uanbaHUTENEH AUPEKTOP;

e Munyo MNeTkoB BAN3HAKOB - U3NBJIHUTENIEH AUPEKTOP;
e 3natumup BopucnasoB Xeues.

MosAcHEHUATA KbM MEXANHHUA CbKpaTeH KOHCONUAUPaH (mHaHCOB OTYET NPEACTaBNABaT Hepa3AesiHa YacT OT Hero.



XonauHr BapHa Al 3
MeXAuHEH CbKpaTeH KoHconuaupaH GUHAHCOB OTYET
30 oHn 2020 r.

®dUHaAHCOBMU pe3ynTaTu

®OUHAHCOBUAT pe3ynTaT oT AelHocTTa Ha pynaTta kbM 30 toHu 2020 r. e 3aryba B pa3mep Ha
9 184 xun. nB. PMHAHCOBUAT pe3y/TaT ce pa3npeaens KakTo cneisa — 3a NpUTexartenuTe Ha
co6CTBeH KanuTan Ha npeanpusaTMeTo-maiika 3aryba B pasmep Ha 5 216 xun. nB. v 3ary6a B
pasMep Ha 3 968 xun. NB. OTHacCALA Ce 3@ HEKOHTPO/INPALLOTO yyacTue.

CymaTa Ha akTuBuTe Ha Ipynata kbM 30 toHn 2020 r. e 469 992 xui. nB., AOKaTO KbM 31
nekemBpu 2019 r. cbwuTe ca B pasmep Ha 472 008 xun. ne. MNapuuHute cpeactsa kbM 30
toHM 2020 r. ca 4 890 xun. nB. TeKywuTe akTUBM ca B pa3mep Ha 119 489 xun. nB. Kato
OCHOBHA 4acT B TAX Npe/ACTaB/sSBaT KpaTKOCPOYHN (PDUHAHCOBU aKTUBU U TbproBCKU U APYrU
B3eMaHus.

Tekywmte nacusu kbM 30 toHU 2020 r. ca B pa3mep Ha 103 660 xun. ns. npu 101 9500 xun.
NB. 3a npeaxoaHaTa roauHa U Ce CbCTOAT NPEAUMHO OT KPaTKOCPOYHM (DUHAHCOBM nacueu,
TbProBCKW U APYTY 3a4bJKEHUS.

CoB6CTBEHUAT KanuTan B Kpas Ha nepuoga € Ha CToOWHOCT 221 214 xun. n.., B T.4. 184 945
XWN. NB. 3@ NpuTexaTenute Ha CO6CTBEH KanuTan Ha npeanpuaTueTo-Manka u 36 269 xun.
JIB. 3@ HEKOHTPO/IMpPALLOTO y4yacTue.

Ba>kHu cb6uTHUA 3a nepuoga ot 01 sHyapm 2020 r. go 30 1oHu 2020 .

Ha 11 mapTt 2020 r. CBeToBHaTa 34paBHa opraHu3auusa o6aBu naHAeMUs OT KOpPOHa BUPYC
(Covid-19), a Ha 13 mapT 2020 r. 6bArapckoTo NpaBUTENCTBO 064BM M3BLHPEAHO MOJIOXeHWe
B cTpaHaTa. HeratuBHute edektn Ha COVID-19 Bbpxy TypuctudyeckaTa UHAYCTpuUs HapacTsaTt
C BCEKM W3MUHaN [eH, 3apaau CrnuMpaHeTo Ha AeWHocTute B TypusMma. Edektute oT
naHaemMusita B CBeTOBeH Mauwab, BKIOYMTENIHO MacoBUTE KAapaHTUHU M OrpaHuM4veHusATa 3a
NbTyBaHe, T/lackaT CBETOBHaTa MKOHOMMKa KbM rnobanHa Kpusa, KosiTo 6u HaBpeauna Ha
npeanpusTUsiTa oT BCUYKKN BpaHLuoBe.

KbM gartata Ha M3roTBsiHE Ha To3M (PMHAHCOB OTYET CUTyauuAaTa BCe Olle € B pasBUTUE.
pynaTa o4yakBa Aa noHece 3arybu ot naHaemusta COVID-19 KaTo TOYHMAT pa3Mep He Moxe
[a Ce YCTaHOBM KbM HacCTOALWMS MOMEHT. PbKOBOACTBOTO Ha rpynarta e npoAab/iXu Aa
HabnoaaBa NOTEHUMANHOTO Bb3AENCTBME U e npearnpueMe BCMUYKW Bb3MOXHU CTbMKK 3a
CcMeK4YyaBaHe Ha eBeHTyaJIHUTe Bpeau.

Mpe3 nepuoaa ot 01 sHyapu Ao 30 toHu 2020 r. npoAb/XaBaT AEWHOCTUTE MO M3rpaxaaHe
Ha MMpOTMBOEPO3NOHHO CbOpPbXEHWe C Bb3noxuten XonauHr BapHa A[. [enHocTute no
coHaumpaHe B 06ekT ,BoaoB3eMHO CbopbXeHue 3a AobuMB Ha MUHepanHa BoAa P212x ¢
abn6oumHa 2000+/-50M. HanpeasaTt. O4akBa ce COHAAXHUTE AENHOCTU Aa NpuKtoYaT npes
M. Maii 2020 r. Pa3spelueHue 3a CTPOeX 3a To3u 06eKT e BNsA3/0 B cuna Ha 19 anpun 2019 r.
CbOpbXEHUETO Ce U3rpaxaa C Len ocurypsiBaHe Ha HeobxoAuMUTe BOAHM KO/MYecTBa 3a
06eKkT LleHTbp 3a Bb3CTaHOBsBaHe U pexabunutaums. MporHo3HaTa CTOMHOCT Ha obekTa e
2 000 000 nB. 3anoyBaHeTO Ha M3rpaxaaHe Ha ocTaHanuTe o6eKTU OT MHBECTULMOHHaTa
nporpamMa e npeaBuaeHo 3a M. oktomspu 2020 r.

KbM 30 toHM 2020 r. XonavHr BapHa Al e oTyeno M3NbJ/IHEHWE HA MHBECTULMOHHUTE CU
3a4b/KEHUSA B pasMep Ha 44 728 476 nB..

MpoBeaeHn ca KOHKYPCU, NPEroBopu 1 U360p Ha MEHWAKBLP, MPOEKTAHTKH, CTPOUTENHU GUpMU
W CTpOWTENeH Haa30p 3a U3rpaxaaHe Ha 06eKTUTe OT MHBECTULMOHHUS NNaH Ha Anes nbpsa.
Mpe3 M. JeKeMBpW e NoAMMCaH PaMKOB [OrOBOP 3@ CTPOMTENCTBOTO Ha 06eKkTH, uyacT oT
WHBECTMLUMOHHaTa nporpaMa no npoekT Anes nbpsa. Cnea u3bupaHe Ha U3NbAHUTENM 3a
nnaHupaHn o6eKT MpoAbJIKaBaT AEMHOCTM NO NOAMUCBAaHE Ha AOroBOPU M M3roTBsHE Ha
BPEMEBU MJ1aH 3@ U3MbJIHEHNETO UM.

[lpe3 oTYeTHOTO TpUMEecedme He ca HacTbnnaun npoMeHn B MKOHOMUYECKaTa rpyna.

MoACHEHUATA KbM MEXAUHHUA CbKpaTeH KOHCoNnnanpaH (MHaAHCOB OTYET NpeACTaBNsABaT HEpa3AeiHa 4acT oT Hero.



Xonauur BapHa A 4
MexXauMHeH CbKpaTeH KoHconmampaH (uHaHCoB OTYeT
30 oHn 2020 T.

O6wuM cb6paHna Ha akumoHepuTe Ha XonauHr BapHa AQL:

3a nepuoga ot 01 sHyapu 2020 r. ao 30 toHu 2020 r. e npoBeAeHO N3BbHpeaHo o6Lo
cbbpaHue Ha akumoHepuTe Ha XonauHr BapHa All, KakTo cneaBa:

Ha 05 maii 2020 r. e cBMKaHO M3BbHpeaHo o6uwo cbbpaHue Ha akumoHepute. CbLIOTO He e
npoBeAeHO Nopaan iMnca Ha KBOpyM.

Ha 21 mait 2020 r. e npoBeaeHo M3BbHpeaHO 0610 CbbpaHMe Ha akUMOHEpPUTE, Ha KOeTo €
B3€TO C/IeHOTO pelleHune:
- O6woTo cbbpaHue ocsoboxaaBa KaTo uYieH Ha HaasopHus cbBeT BecennH PaliueB
MopoB, a Ha HeroBo Msicto e u3bpaH [lparaH AHrenos OparaHoB.

O6wWwM cb6paHNA, Kacaewm AeiHOCTTa Ha AblLiepPHU APY)KECTBa, Ha KOUTO Ca B3eTH
3HAUMMM pelleHMs 3a onepaTMBHaTa AeNHOCT Ha rpynara:

Ha 23 anpun 2020 r. e npoBeseHo M3BbHpeaHO O6wo cbbpaHue Ha obnuraunoHepute Ha
AbluepHo apyxectso Asanusa I EALl. Ha cbbpaHueTo e npueta NpoMsaHa B NOracMTeNnHUA niaH
eMuTMpaHa npes 2011 r. oT [pyXecTBOTO 06AMrauMoHHa eMUCUs. YCTAaHOBEH € rpaTuceH
nepuoa Ha rnaBHUYHUTE NawaHus A0 M. AeKeMBpHU 2021 r. Cpoka Ha 06sMraumoHHuUsA 3aeM
e yab/xeH Ao M. gekemBpu 2025 r., HenoraceHaTa rnasHuua e pasnpejaesnieHa Ha neT pasHu
BHOCKM no 950 000 eBpo. JIuxBeHWTe ycnoBus oOcCTaBaT HenpomeHeHu. [lpeanpuetata
npoMsHa B ycnoBuaTa no obaurauuMoHHaTa e€MuUCcuUs Uen ONTUMU3UPaHE Ha napudHuTe
noToLM BbB Bpb3Ka C NPOTMBOAENCTBMUE HA NOCNEACTBUATA OT NAHAEMUATA OT KOpOHa BUPYC.

Ha 26 maii 2020 r. 6e nposeaeHo U3BbHpeAHO O6wWo cbbpaHue Ha obnurauuoHepute Ha
AblepHo apyxectso ACTEPA I EALl 3a npoMeHu B ycnosusaTa no obnuraymoHHaTa emMucus,
nsnageHa ot [lpy»ecTBoTo. B3eTo e peleHue 3a yAb/XaBaHe CpoKa Ha eMucusita obnuraunm
no M. centemBpu 2025 r. YcTaHOBEH € rpaTUCEH Nepuoa 3a rNaBHUYHKM NialaHusa A0 M.
centemBpn 2021 r. HenoraceHaTa r/iaBHUUA € pa3cpoyeHa Ha MeT paBHW BHOCKM KaKTo
cneasa: M. centemspu 2021 r. B pa3mep Ha 280 000 espo; M. centemBpu 2022 r. B pa3mep
Ha 280 000 eBpo; M. cenTeMBpyu 2023 r. B pa3mep Ha 280 000 eBpo; M. centemBpu 2024 r.
B pa3mep Ha 280 000 eBpo v M. centemBpu 2025 r. B pa3mep Ha 280 000 eBpo. Jinxsexute
yC/IOBUS He ca npoMeHeHu. MNpeanpueTaTa NpoMsAHa B yC/10BUsSITa N0 06/1MrauMoHHaTa eM1cus
e ONTUMMU3MpaHe Ha NapuyHUTe MoTOuM BbB Bpb3ka C NPOTUBOAENCTBME Ha
nocneacTeusTa OT NnaHAeMUATa OT KOPOHa BUPYC.

Puckose
HecucreMmaTuuHu pUcCKoBe

ToBa ca puckoBeTe, KOWTO MNpeAcTaBnsBaT 4acTra OT O6WMs WHBECTULMOHEH PUCK,
cneundUyHM 3a CAMOTO APYXECTBO M oTpackbsia. HecucreMaTuyHuTe puckose Morat Aa 6vaat
pasfeneHu Ha ABa Tuna: ceKTopeH (0TPacioB) PUCK, Kacaeli HeCUrypHocCTTa B pasBUTUETO
Ha OTpachb/a KaTo Lusano, u 06WwodUpMeH pUcK, NPOU3TUYALL OT CNELUPUKNTE Ha KOHKPETHOTO
[APY>XeCTBO.

®UPMEHNAT PUCK € CBbp3aH C ecTeCcTBOTO Ha AeiHOCT Ha [pynaTta, KaTto 33 BCSKO
[PYXeCTBO € BaXHO Bb3BpallaemocTTa OT WHBECTMpaHuTe CpeAcTBa W pecypcn /Aa
CbOTBETCTBA Ha pUCKa, CBbP3aH C Tasu MHBecTULMSA. OCHOBHUAT PUPMEH puck 3a lpynaTta e
CBbP3aH C PUHAHCOBUTE pe3y/TaTi Ha NPeANpUATUATA, B KOUTO TOW MHBECTUPA, KOUTO BOAAT
[0 CNOCOBHOCTTa MM Aa pa3npeaensit ausuaeHTn. O6CnyXKBaHETO Ha KpeauTUTe, OTNyCHATU
Ha CBbp3aHW NMua, cneasa Aa ce npubaBu KbM OCHOBHWUS (UPMEH pUCK. CobuiecTByBa
BL3MOXHOCT OTMyCHaTUTe oT lpynaTta KpeAauTH Ha CBbp3aHu nuua Aa He 6baat obcnyxBaHu,
nopaau nunca Ha AoCTaTb4yHO pUHaAHCOBU cpeAcTBa. 10 TO3U HauuH GbUPMEHUAT PUCK MOXeE
[la OKaXke BAMSIHME BbPXY pbCTa Ha npuxoauTe Ha pynaTa, KakTo U BbPXy MpoMsAHaTa Ha
peHTabunHocTTa. 3a Ta3u uen e HeobxoaAnMo Aa ce aHanusupat noapo6bHo rnasHuTe hakTopu,

MosiCHEHUATA KbM MEXANHHUA CbKpaTeH KOHCONnAUpaH (UHAHCOB OTYET NMpPEeACTaBsaBaT Hepa3jesiHa 4acTt OT Hero.



XonawHr BapHa Al 5
MexXAUHEH CbKpaTeH KoHconuampaH UHaHCOB OTYET
30 toHn 2020 .

KOMTO MopaaaT HECUMIYPHOCT B PUTMUYHOTO reHepupaHe Ha Npuxoamn OT CTpaHa Ha pynara.
Tas3u HecUrypHocCT Moxe Aa 6bJe u3MepeHa Ypes NPOMEeHINBOCTTa Ha NoJly4aBaHUTe Npuxoaun
B TeYeHMe Ha BpeMeTo. B Tasu Bpb3ka OCHOBHWUTE (PaKTOpW, KOWUTO ca onpeaenswyn 3a
dbupMeHuns puck npeg FpynaTa, MoraT Aa ce pa3fenaT Ha: BbHLHU 3@ eMUTEHTa: AbpXaBHa
W pervoHanHa noiuTuKa B cdepata Ha TypusMma, TeJleKOMyHuKauuuTe, MeaunTe u T.H.,
Ha/iMune Ha NoNuTUYecka CTabuHOCT B CTpaHaTa M B PernoHa, u Ap.; KakTo U Ha BbTPELUHU
daKkTopu, NpUCbWM Ha camaTa pyna U 3aBUCELLM OCHOBHO OT HUBOTO HA MEHUAXMBHTA,
[IOTONIKOBA, AOKOJIKOTO OT HErOBUTE AeICTBUSA U peLleHns 3aBUCAT Ka4yecTBOTO U aCOPTUMEHTa
Ha npeanaraHuTe yCiyru, NO3WLMOHUPAHETO Ha CblieCTBYBalUMTE Nasapu WM 3aeMaHeTo Ha
HOBM NasapHW HULLK.

BU3HeC PUCKDBT ce npeaonpeaens oT CaMoTO eCTeCTBO Ha AEWHOCT Ha eMUTEHTa. To3n puck
ce aedvHMpa KaTO HECUrypHOCTTa, CBbp3aHa C Mosly4yaBaHETO Ha NpWUXoA, MpUCbL 3a
oTpacbna, B Konto pynarta cdyHkuuoHupa. HopmanHo e npuxoaute Ha lpynata Aa Bapupat
B TeYeHMe Ha BpeMeTo KaTo (yHKUMS Ha npomeHuTe B obeMa Ha OKasaHute ycnyru v
CBbp3aHUTE C TAX pa3xoau. B Tasu Bpb3ka, MHBECTULMWTE HA E€MUTEHTa Ca Haco4eHu B
pa3/IMyHN CEKTOPU Ha MKOHOMMKATa, KOETO HaMasisiBa TeXecTTa Ha TO3U PUCK.

®UHAHCOBUAT PUCK TMpeacTaBfsiBa AOMNbJHUTENHATa HECUTYPHOCT MO OTHOWEHWe Ha
MHBECTUTOpPA 3a Mo/syyaBaHETO Ha npuxoau B cCiydauTe, Korato [pynata u3nonsea
NPUBNIEYEHN MU 3aEMHU CPeAcTBa. Ta3n AONbHUTENHA (PUHAHCOBA HECUIYPHOCT AOMbJiBa
6usHec pucka. Ako [pynarta He NpuBAMYa KanuTan NocpeCTBOM 3aeMu U/UNn AbNroBU LEHHU
KHWXa, eAWHCTBEHaTa HEeCUrypHOCT MO OTHOLWEHWe Ha Hero we 6bae cBbp3aHa c 6usHec
pucka. Korato uyact oT cpeacTBaTa, kouTo [pynaTta u3nonsesa MNpu OCblleCcTBABaHE Ha
AefHOCTTa cu, ca noa popMaTta Ha 3aeMu UK AbAFrOBU LIEHHU KHUXa, TO NnJalaHusTa 3a Tesun
cpeacTtBa npeacTaBnsBaT (GUKCMPaHO 3adbskeHue. Ype3 nokasatenute 3a ¢uHaHcoBa
aBTOHOMHOCT U (DUHAHCOBA 3a[J/TbXHANOCT CE OTYMTA CbOTHOLIEHMETO MeXAy CO6CTBEHU U
npuBJEYEeHNW CpeacTBa B KanuTanoBaTa CTpykTypa Ha [pynaTta. [lpuemnuBata Waun
HopMasHaTa cTeneH Ha (UHaAHCOBUS PUCK 3aBUCM U OT Gu3Hec pucka. Ako 3a [pynaTa
CbllecTBYBa MaibK GM3HEC PUCK, TO MOXe Aa Ce o4yakBa, 4Ye uHBecTutopute Buxa Gunu
CbracHW Aa noeMaTt no-rosisiM (UHaHCOB pUCK M obpaTHO. YCMewHoTOo YyBe/UYeHWe Ha
KanuTtana MNpOMEHW 3HAYUTENIHO CTPYKTypaTa Ha MacuBuTe KaTO HaMasau CbleCcTBEHO
¢punHaHCOBUS pUCK.

KpeanTHUAT PUCK € CBbp3aH C Bb3MOXHOCTTa pynata Aa ce ¢uHaHCMpa C noMolita Ha
3aeMHU CPeACTBa B KPaTKU CPOKOBE M Ha NpUEMIUBM IMXBEHU HMBA. [leiHOCTTa Ha [pynaTa
e CBbp3aHa C NOEeMaHeTo Ha JIMXBEH PUCK. PaBHULLETO Ha TO3M PUCK € MUHUMAJIEH, Tbil KaTo
JIMXBEHUAT NPOLEHT No o6/IMrauMoHHMSA 3aeM U rosisMa 4acT OT OCTaHasiMTe NoJly4YeHun 3aemMu
W Aeno3nTu e pukcupan.

JINKBMAHMAT PUCK Ce CBbp3Ba C BEPOATHOCTTA pynaTa Aa u3nagHe B CbCTOsIHUE, NpU KOETO
TPYAHO Aa nocpella 3aab/IHKeHUsATa CU UIN B HEBBb3MOXHOCT Aa ' obcnyxsa. [lonMTukara Ha
pynaTa e Aa noaAabpiXa NpUemM/iMBM HMBa Ha JINMKBUAHOCT.

OnepauMOHHUAT PUCK NpeaCcTaBnsiBa pUck oT 3aryba, NpousTuyaly oT HeasekBaTHN U He
[0CTaTbyHO Ao6pe (PyHKUMOHMpALLM BbTPELIHM MPpoLecH, Xopa U CUCTEMU WU OT BbHLUHK
cb6UTHS. OnepaunoHHO CbbuTHe e CbbUTHE, BOAELLO A0 OTK/IOHEHME Ha AEUCTBUTENIHUTE OT
oYaKBaHWUTe pe3ynTaTu OT AeWHOCTTa B pe3y/iTaT Ha rpelkn U HenpaBuiHO yHKUWOHMPaHe
Ha cuctemu, xopa, npouecu. OnepaunMoHHOTO cbbuTHe BOoAM UK 61 AOBENO A0 OoTpuLaTeseH
MKOHOMMYECKW pe3ynTaT U/unu Ao AONBIHUTENIHU Pa3XoAaM.

pynata ce cTpeMu Aa orpaHuyasa Bb3JENCTBMETO Ha OCHOBHUTE oOnepauuoHHU pUcKose

KaTo:
e Ce pbKOBOAM OT Crneuuanuctu C AOCTaTb4eH OonuUT U AOKa3aHu I'IpOd)eCMOHaﬂHVI

KauyecTBa;

MosicCHEHUSATA KbM MEXAUHHUA CbKpaTeH KOHCONUAUpaH (UHAHCOB OTYET NpeACTaBNABaAT HEpPa3AesiHa 4acT OT Hero.
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e nepcoHanbT ce obyyaBa MO NporpaMu 3a MOBUWABAHE HA KBanudbukauusTa u
opraHvM3aunoHHaTa KOMMETEHTHOCT; U

e U3MON3Ba CUIypPHW U MPOBEPEHU CUCTEMM 3a AOCTbM, 06paboTka M CbXpaHeHue Ha
UHopMaumaTa.

CEeKTOPHMAT PUCK Ce Mopaxaa OT BJIMSHMETO Ha TeXHO/IOrMYHMTE NMpOMEeHU B OTpachsa
BbpXY AOXOAWTE U NapMYHUTE MOTOLUM B TO3M OTPACLJl, arpeCUMBHOCTTA Ha MEHUAXMBHTA,
CUNHaTa KOHKYPEHUMS Ha BbHLIHM M BbTPELIHM NpoWU3BOAMTENM M Ap. [Ipn eMUTEHTa TO3u
PUCK € 3HAYWUTesIHO OrpaHWuYeH Nopaau pasnpbCHATOCTTa Ha UHBECTULMWUTE B pasnUyHuTE
CEeKTOpU Ha WMKOHOMMKAaTa. B cTpykTypaTa Ha WHBECTULMOHHWS MopTdein ca BKIIIOYEHU
npeanpusATUS OT MPUOPUTETHMU OTPAC/IM 3a PermoHasiHaTa UKOHOMMKa.

JINKBUAHOCT

MpynaTa noaabpXa noAXoAslM HUBa Ha IMKBUAHOCT U yNpaBfisiBa CBOMTE aKTUBU M Nacueu
Mo HauyuH, KOWTO rapaHTupa peaoBHO u 6e3 3abaBa uM3nnallaHe Ha TeKyluUTe 3a4b/KEeHUS.
Mpe3 oTyeTHUsi nepuod pynaTa U3non3sa KakTo BbTPELUHM, Taka U BbHLIHW M3TOYHUUM Ha
pmHaHcupaHe.

JIukBuAHOCTTa Ha [pynaTa npe3 OTYETHUS Nepuoa ce Ocurypssa OT MapuyHUTE MOTOLM,
hopMMUpaHK OT yBENMYEHWETO Ha KanmuTana u nosyyeHu 3aemu. lapuyHuTe cpeacTsa ca
“3pa3xo/iBaHu 3a nnawaHusi no npuaobusaHe Ha GUHAHCOBU aKTUBH.

M3nb/HeHMWe Ha NporpaMara 3a npuiaraHe Ha MeXXAyHapoAHO NPU3HATH CTaHAApTH
3a KOpNOpPaTUBHO ynpaBneHue

AvpeKkTop 3a Bpb3Ka C MHBECTUTOpPUTE

Ha3HauYeHUSAT AUPEKTOp 3a Bpb3Ka C MHBECTUTOPUTE OCbLLECTBABA ePeKTUBHA BPb3Ka MEXAY
ynpaBuTeNHUTE opraHn Ha [pynaTa M akuMoHepuTe, KakTo U C Jiuuata, NposiBUNN UHTepec
[la MHBECTUPAT B LEHHMTE KHWXa Ha MpynaTa. CbllecTBEHa YacT OT HeroBuUTe 3aAb/IKEHUS €
Cb3JaBaHeTO Ha cucTeMma 3a MHdOpMUpaHe Ha akuuoHepuTe Ha [pynaTa, passcHABaHe Ha
MbAHUA 06XBaT Ha nmpaBaTa MM W HauMHUTE Ha edeKTUBHOTO MM ynpaxHsBaHe, B T.4.:
WHbOpMUpaHe 3a pesysiTaTuTe OT AeiHocTTa Ha [pynaTta; NpoBeXAaHe W y4yacTue Ha
akumoHepuTe B 06WwmMTe CbbpaHus; 3ano3HaBaHe Ha akLUMOHepUTe C peLleHuns, KOMTo 3acsrat
TEXHU WHTEpecu; CBOEBPEMEHHO MH(OpMUpaHe 3a jAaTaTta, AHEBHUS pea, MaTtepuanute u
npoekTUTe 3a peweHns Ha O6WoTo CbbpaHue Ha akuUMOHepuTe, KakTo U noAAbpXaHe Ha
Bpb3ka ¢ KomucusaTa 3a mMHaHCOB Haa30p v Bbnrapcka ¢oHaosa 6opca, Kato oTroBaps 3a
HaBPEMEHHOTO M3MnpallaHe Ha oTyeTuTe.

NMpaBa Ha akKUMOHepuTe

Fpynata npunara BMCOKM CTaHAapTW 3a KOPMopaTUBHO yrpas/ieHe B CbOTBETCTBME C
pa3spaboTeHaTta ¥ npueTta nporpama.

AKLMOHEpUTE MMaT Bb3MOXHOCT Aa y4yacTeaT B paborata Ha O6woTo cbbpaHue NUYHO Mau
ypes Mb/IHOMOLWHMUN. B CbOTBETCTBUE C U3UCKBAHUATA HA TbpProBCKMSi 3aKOH M 3akoHa 3a
ny6nMYHO npeasaraHe Ha UEHHUM KHWxXa ce nybnukyBa nokaHa C [AHEeBHUA pea u
npeanoXxeHusTa 3a pelweHus 3a peaosHoTo O6uo cbbpaHne Ha akumoHepute. MaTepuanuTe
3a O6wWwoTo cbbpaHuMe ca Ha pasnosioXeHue Ha akuuoHepuTe B oduca Ha pynata U Ha
WHTEpHET CTpaHuuaTa Npy cnasBaHe Ha NpeABUAEHUTE B 3aKOHa CPOKOBeE.

PaskpuBaHe Ha perynupaHa nHdopmauuns

Bcuukn UMHAHCOBM OTYETM, KakTo U aApyra nybnuuyHa wuHdopmauus, ce npefocTaBsaT B
onpeaeneHuTe OT 3aKoHa CpokoBe Ha KomucuaTa 3a ¢MHAHCOB Haasop u Bwarapckata
cdoHaoBa 6opca, cnea KOeTo ca Ha pasnofioKeHUe Ha akunoHepuTe B oduca U Ha MHTepHeT
CcTpaHuuaTa Ha [pynaTa.

MosicHeHUATa KbM MEXAUHHUA CbKpaTeH KOHCONMNAUPAH (dUHAHCOB OTYET NPEACTaBNABAT HEpPa3AenHa 4acT OT Hero.
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OcBeH 3aab/KuTenHuTe UHaHCOBM OTYeTH pynaTta noaabpXa B UHTEPHET CTpaHuuaTta cu u
Apyra aktyanHa uHdopmauus. B cboTBeTCTBME C HOBUTE U3UCKBaHMSA Ha Bbnrapcka ¢oHaoBa
6opca - Copu1s OTHOCHO pa3KpuMBaHETO Ha WHGOpMauus, 3anerHana B NybnukyBaHus npes
Mecey gekemspu 2007 r. Kogekc 3a KopnopaTUBHO ynpassieHue, e gobaBeHa AONb/IHUTENHA
nHpopMauuaTa B MHTEPHET CTpaHuuaTa Ha pynaTta, KOATO cnoMara 3a CBOEBPEMEHHOTO
MHpOpMUpaHe Ha akuumoHepuTe. HenpekbCHaTO ce nonaraTt ycunms 3a o6HOBSIBAHETO Ha
[aHHUTe B KopriopaTuBHua caiT. CnaseHu ca U3MCKBaHUATaA 3a pa3KkpuBaHe Ha nybnuyHaTa
nHdopMaums no enekTpoHeH NbT Ype3 cuctemata EKCTPU. MpynaTa ce peructpupa B HoBaTa
cuctema Ha KomucusaTa E - peructsbp, a perynupaHata nHpopmauus ce pasnpocTpaHsiBa ypes
nnatdopmarta Infostock.bg

YrnpaBuTenHu opraHu

B cBosiTa paboTa uneHoBeTe Ha YnpaBuTenHUs U Haa30pHUS CbBET Ce OTHACAT C rpuxarta Ha
[06bLp CTOMAHWH KaTo He AoMyCcKaT KOH(AWUKT Ha uHTepecu. MNMpu o6CbXaaHe Ha CAenKu
yneHoBeTe Ha YnpaBuTenHusi U Haa3opHUA CbBET AeKNapupaTt JIMYHUS CU MHTepec npw
HaIMYMETO Ha TakbB. Te OTAENAT AOCTaTbYyHO BPEMe 3a y4YacTue B ynpasfieHneTo Ha pynaTa.
YNpaBuUTENHUST CbBET NPOBEXAA eXeMEeCeYHO PeAOBHU 3acejaHus Cbr/lacHO NpeaBapuTesIHO
npueT niaH, Ha KOUTO 06CbXaa (PMHAHCOBOTO CbCTOSHME Ha [pynaTta, onepaTuBHUTE U
cTpaTerMyecku BBLMPOCU HA pasBUTMETO My. M3rpageHuTe uHGPOPMaAUMOHHA cucCTEMa M
cucteMa 3a (UHAHCOB KOHTPON crnoMaraT 3a B3eMaHe Ha O60CHOBaHW peleHus W
eeKTUBHOTO U3MoN3BaHe Ha cpeacTBaTa Ha Mpynara.

YnpaBuUTEeNHUAT CbBET MHGPOPMMPA pefoBHO Haa30pHUSA CbBET 3@ CbCTOSAHUETO Ha pynaTta u
B3eTuTe peuweHusi. CbrnacHo npasuaHuMUMTE 3a paboTa Ha ynpaBUTENIHUTE OpraHu Ha
XonauHr BapHa Al u Bb3npuetTute npoueanypu, Haa30pHUAT CbBET NOTBbLPXAABa pelleHusaTa
CbC CTpaTernyecku xapakrep.

[enHocTTa Ha YnpaBuTenHus u Haa3opHUs CbBeT, KakKTO M Ha Uenus nepcoHan Ha pynara,
e cbobpaseHa C M3MCKBaHMATA Ha 3aKoHa cpelly nasapHuTe 310ynoTpebu ¢ (puHaHCcoBU
WHCTPYMEHTU. U3roTBeHMTe BBLTPELIHU NpaBwufia rapaHTUpaT Ona3BaHEeTO Ha BbTpellHaTa
MHpOpMaLMA N CBOEBPEMEHHOTO i1 pa3kpuBaHe B CllyyauTe, onpeaeneHu ot 3akoHa. C ornen
Ha ToBa npea YnpaBuTenHUs CcbBeT Ha XonauHr BapHa AL ctou #AHraXuMmeHTbT Aa
aKTyanuavpa W MNpuBeXxaa B CbOTBETCTBME C MU3UCKBAHUATA Ha KanptanoBuTe nasapu
MporpamaTta 3a 4o06pO KOPNOpPaTUBHO ynpaBieHue, Tbil KaTo TS UMa CbUIECTEEHO 3HayeHue
3@ [0BEpPUETO Ha MHBECTULUMOHHaTa O6WHOCT B ynpaBieHUeTo Ha pymard u 3a HelHoTo
6baewe.

28 centemBpyu 2020 .
rp. Bapxa

[TORCHEHUSATE KbM MEXKAUHHUS ChKpPaTeH KOHCONMANPaH CDMHE]HCOB OTHET NPefCTaBNABaT HEepasAenHa 4acr OT Hero.



