STING e

KoHconnaupak roguiueH goknan 3a neiHoctra Ha Ctuur Al 3a 2021 ro,qMHa

CTUHI AR )
1592 Cocpus, 6yn. AceHn NopgaHos 6
Ten.: 02 970 31, dakc: 02 970 3301
E-mail:
office.sofia@stingpharma.com

KOHCONMUAWPAH MOAULLEH IOKNAL

3A IEMHOCTTA HA CTUHI Afl

3A 2021 FOAUHA

Ctuur AL}



CTUHI A B

1592 Codpusn, 6yn. AceH Nopaanos 6
Ten.: 02 970 31, chakc: 02 970 3301
E-mail:
office.sofia@stingpharma.com

STING e

|. OBLLA UHOOPMALIUA.

Mpyna.

[loknaabT npeacTasa AenHocTTa Ha rpyna B cbetas: Cudr Al u Crunr-ayto EOO[]. OnoBecteHata B
AOKNazia MHGhopMaLWs 1 HanpaBeHUTE U3BOAM 1 aHaNU3W Ce OTHACAT 3a rpynaTa KaTto LiAno.

CTUHI AL.

Cepanmuie 1 agpec Ha ynpaenenme: rp. Codus, 6yn. AceH VopaaHos 6.

MpeaMeT Ha geWHocT: TbproBMst Ha €4pO B CTpaHata W B uYyxbuHa C NieKapCTBEHW CPeacTsa W
MEeMKAMEHTM, CaHUTapHU MaTepuany U KO3METUKA Ha OCHOBaHUe MbnHus nvueH3 111-489 Ha MuHucTepcTBo Ha
3[IpaBeonas3BaHeTo W BCska Apyra HesabpaHeHa OT 3aKkoHa OeAHOCT, MoKyrnka Ha ApYrv CTOKM Win Beww ¢ uen
npenpogaxba B MbpBOHavaneH, npepaboTeH wunu obpaboTeH BMO, NPOWM3BOACTBO Ha CTOKM C' LN npodaxba,
CKNajoBa, CreamuUMoHHa W KOMMCMOHHA [AEMHOCTH, NW3MHIOBA [AEMHOCT W THProBCKO NPEACTaBUTENCTBO U
MOCPEAHNYECTBO, MPEBO3HA, XOTENMepCKa, PecTOPaHTbOpCKa, TYPUCTMYECKA, pPeKnamHa, WHPOPMaLMOHHa,
nporpaMHa, UMNpecapcka AeMHOCTM, NPedoCTaBAHE Ha YCIyri, CAEMNKW C MHTENEeKTyanHa cobCTBEHOCT, u3patencka
W nevatapcku AenHOCTH.

Kanutan: 1500000 nB. (eOvH MANMOH W NETCTOTUH xwnsigu) neea, pasnpegenet B 15000 (neTHapeceT
XUNSAM) NOVMEHHMW akumu, ¢ HomuHan no 100 (cTo) nesa.LlenuaT kanutan e BHeCEH. AKUMOHEpK ca (usndeckute
nuua: Teopru Anekcanapos 3apaekos, AnekcaHgbp Meoprues 3ppaekos, MBaH eoprues 3apaskoB v AfenvHa
'eH4oBa JliobeHoBa.

YnpasneHue u npeacrasutenctso: CtuHr Al ce ynpaBnsiBa OT CbBET Ha AUPEKTOPUTE B CbCTaB: [eopru
AnekcaHapos 3apaskoB — npefcenaten Ha C[l; AnenvHa MeHyoBa JlioGeHoBa — 3amecThuk npefcegaten Ha Cll;
Anekcanaobp Meoprves 3ppaskos — uambnHuTeneH uneH Ha C[l; ViBaH leoprves 3ppaskos — uneH Ha CL.
[pyxecTBOTO Ce NPEACTaBNsiBa 3a6HO W NOOTAENHO 0T : AriekcaHabp eoprues 3ApaBKOB — M3MBIHUTENEH UneH Ha
CoBeTa Ha aupektopuTe u VBaH M'eoprres 3apaBkoB — uneH Ha CbBeTa Ha AupexTopuTe.

UcTopus.

MbpBOHAYaNHO & PEeruCTPHPAHO KATO APYXECTBO C OrpaHuueHa 0TroBOPHOCT Ha 15.12.2000T. ¢ pelueHue 739
oT Pasrpaficky OKpbXeH Cbyl. BricaHo e B PerucTbpa 3a ThproBcku ApyxecTsa noa naptuaeH Homep 96 Tom 8,c1p.96.

C peluerne Ne739/14.02.2001 r. ,Ctunr” OO npupobuea Tbprockoto npednpusitue Ha ET leopru
Anekcauapos — CTuHr’, rp. Pasmpap kaTo CbBKYNHOCT OT npaBa, 3afb/bkeHWs W (PaKTUYECKU OTHOLIEHMS.
[pyXecTBoTO € YyHMBEpCarneH NPaBONPUEMHMK Ha BCUMKM MPaBa, 3afb/HKeHWA W (haKTUYECKN OTHOLIEHUS Ha
TbProBCKOTO Npeanpusite Ha ET ,Meopru AnekcaHgpos — CTuHr.

C pelenmne Ne739/24.04.2002 r. [ina-chapm OOQ rp. Pasrpag ce Bnuea B Ctunr OO[]. CruHr OO[ noema
BCUYKW aKTWBW, Nacusy, (akTUIecku oTHoeHUs Ha [dva-papm OO, Kanuranst Ha Ctunr OO[] ce ysenudaea ot
10 000 neea Ha 15 000 nesa.

C peLerue Ne739/18.12.2002 r. kanutanbT Ha ,CTurr” OO[ e yBenuuer ot 15 000 nesa Ha 750 000 resa.

C petueHue Ne 739 ot 21.12.2006 roguHa ,Ctunr’ OO[ e npeobpasyBaHo B aKUWMOHEPHO APYXECTEO.
AKUMOHEPHOTO [IPYKECTBO € yHuBepcaneH npasonpueMHuk Ha ,CTUHI OO[, 3aeqHo ¢ BCHYKM aKTVBM W NacuBew,
npaga, 3aabIPKEHUS N PaKTUYECKU OTHOLLIEHUA.

C peweue Ne739/06.07.2007 r. kanutansT Ha ,CTuHr OO e yBenuyen ot 750 000 nesa Ha 1 500 000 nesa.

Ha 12.01.2008 roanHa [pyXecTBoTO € BiMcaHo B TbproBCKWs PEMCTbP Ha AreHumsTa no BriceaHusTa ¢ EVK
no BYNICTAT 116584586.
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CTUHI-AYTO EOO[.

EQHONMYHO ApY®ecTBO ¢ orpaHuyeHa otroropHoctT CTUHI-AYTO EOO[] e AbLuepHO ApyxecTBo Ha CTUHT
All n e peructpupaHo Ha 09.06.2005 roaunHa ¢ pelweHve Ne 1 Ha Pasrpafcku OKpbXeH Cbf C OCHOBEH Kanutan ot
5000.00 ne., koiTo e eaHonM4Ha cobeTeeHocT Ha CTUHI ALl PerucTpupaHo € B ThproBckus perucTbp Ha AreHuuaTa
no BrimcBanuaATa Ha 07.05.2008 roguHa ¢ EVK no BYJICTAT 116562967, MNpeameTsT Ha OEMHOCT Ha AbLUEPHOTO
APYXECTBO W3UANO € CBbp3aH C TpaHcnopTHoTo obcnyxkeane Ha CTuHr ALl. [IpyXecTBOTO Ce YnpaBnsBa 3aefHo M
NooTAeNHO OT ynpasuTenu: AnekcaHabp Meoprvies 3apaskos v MBaH eoprues 3apaBkos.

[leHOCT M KNOHOBe Ha rpynara.

pynara oCblLECTBABA EMHOCT B 5 PErMoHantm ckraga 3a Tbproeus Ha efpo ¢ MeAuKaMeHTH B rpagoBeTe:

Codusa, BapHa, MNnoeaws, Byprac v Pasrpap.

II. NIPEFNEL HA AEWHOCTTA WU PE3YNITATUTE W ONUCAHUE HA PUCKOBETE.

1.XapakTepucTuKa Ha fieHHOCTTa.

Mucusa:

MucuaTa Ha Mpynata e Aa ocurypu focTaBKaTa Ha fiekapCTBEHW U HENEKapCTBEHN CTOKM 0 BCUYKW anTeku
v BonHULM B cTpanata. OCHOBHa AEHOCT € TbProBUs Ha efpo C JIEKapCTBEHW CPeACTBa W MEUKaMEHTM, CaHUTAPHK
MaTepumani 1 KO3METUKa Ypes NULIEH3UpaHM ckranoBy 6asu Ha TepUTOpuATa Ha cTpaHarta. KnueHTu Ha IpYXecTBoTo
ca anTteku, DOMHMLM, ApYrY THProBUM Ha €ApO C NEeKapcTBEHW npodykTy, MUHUCTEPCTBO Ha 3ApaBeonasBaHeTo W
APYIY KITEHTH.

Ctparernsa n uenu:

CrpareruaTa 3a nasapHo pasBuTHe & HacoueHa KbM PasBUTMETO Ha cobcTBeHa AnCTpubyTOpCKa Mpexa B
CTpaHarTa, pa3nosioxeHa B COBGCTBEHM 1 HaeTH Cknagoem 6asu. Lienute Ha gpyxecTBOTO Ca yBennyaBaHe Ha nasapHus
AN Ha (hapMaLeBTYHUA Na3ap Ype3 nogobpsiBaHe HOMEHKNATYpaTa U KaYecTBOTO Ha NpeiaraH1Te CTOKW W yeryru.

PesynTatu ot gerHocTTa Ha l'ynaTa npes roguHara:

2021/2020
Ne Nokasarenu: 2021 2020 "
CroitHocT | MpoueHT
1 | Mpuxoam o61wo 774500, 677603| 96897 | 14.30%
2 | HeTeH paamep Ha npuxoguTe OT Npoaaxom 774230 677391| 96839 | 14.30%
3 | Pasxoay (6es kopn. AaHbK) 771478 | 675323| 96155 | 14.24%
4 | duHaHcoB pesynTar (npeau obnarate) 3022 2280 742 32.54%
5| Oblwa cyma Ha akTuBuTe 133938| 138261 | (4323) | -3.13%
6 | Marepuantu sanacv 63397 | 67884 (4487) | -6.61%
7 | KpatkocpouHu B3eMaHus 55697 | 55470| 227 0.41%
8 | MapwyHn cpeacTea 462 627| (165) | -26.32%
9 | CobeTaeH kanuTan 23764| 21053 2711 | 12.88%
10 | MacwBK (LbIrOCPOUHI U KPETKOCPOUHHU) 110174 | 117 208| (7 034) | -6.00%
11 | KpaTkocpouHu 3aAbIikeHus 104662 | 111412| (6750) | -6.06%
12 lMnatuma cyma npes Nepuoaa 3a noracsABaHe Ha AbNrocpouHu
3a0bITKEHNA 1442 1284 158 12.31%
13 | Tekyww 3agbmkenms (11+12) 106 104 | 112696 (6592) | -5.85%
14 | CpeHa HaNMYHOCT Ha MartepuanHuTe aanacu 65 641 63280 2361 3.73%
15 | CpeHa HaNUYHOCT Ha B3eMaHUSATa OT KITMEHTU W JOCTaBYULM 55031| 52019| 3012 5.79%
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16 | CpeHa HanMYHOCT Ha 3afb/KEHNUATa KbM SOCTABYULIM U KITMEHTH 70387| 67895 2492 3.67%
17 | Cyma Ha focTaBkuTe 855113 | 765616| 89497 | 11.69%
18 | Bpow Ha AHuTE B Nepuoa 365 365
19 | Koedp. Ha peHTaBUNHOCT Ha NpuUxoauTe ot Npoaaxon(4/2) 0.0039| 0.0034| 0.0005 | 14.71%
20 | Koedb. Ha peHTabunHoCT Ha cobcTBeHUS KanuTan (4/9) 0.1272| 0.1083| 0.0189 | 17.45%
21 | Koedp. Ha peHTabunHocT Ha nacusute (4/10) 0.0274| 0.0195| 0.0079 | 40.51%
22 | Koedh. Ha kanuTanusauums Ha aktusute (4/5) 00226 0.0165| 0.0061 | 36.97%
23 | Koedp. Ha ecpexTmBHOCT Ha pasxogute (1/3) 1.0039| 1.0034| 0.0005 | 0.05%
24 | Koedh. Ha echeKTMBHOCT Ha nipuxopuTe (3/1) 0.9961| 0.9966 | (0.0005) | -0.05%
Nuksngnocrt:
25 | Koedp. Ha o6usa nukeuarocT (6+7+8/13) 11268| 1.1001| 0.0267 | 2.43%
26 | Koedp. Ha 6bpaa nuksugHocT (7+8)/13 0.5293| 0.4978| 0.0315 | 6.33%
27 | Koedp. Ha HesabaeHa nukeupHocT (8)/11 0.0044| 0.0056| (0.0012) | -21.43%
28 | Koed. Ha abcontoTHa nuksrgHocT (8/13) 0.0044| 0.0056 | (0.0012) | -21.43%
®uHaHCOBa aBTOHOMHOCT
29 | Koedb. Ha dmHaHcoBa aBToHOMHOCT (9/10) 02157 0.1796| 0.0361 | 20.10%
30 | Koed. Ha sagmbxHsnoct (10/9) 4.6362| 5.5673| (0.9311) | -16.72%
O6pblLyaeMoCT Ha MaTepuanHuTe KpaTKOTPaiHU aKTHBH:
31| BpemetpaeHe Ha epuH obopot B AHu (14*18/2) 30.95 34.10| (3.15) | -9.24%
32 | Bpoit Ha oBopotuTe (2/14) 11.79 10.70| 1.09 | 10.19%
33 | Koedb. Ha 3aeTocT Ha MatepuanyuTe 3anacu (14/2) 0.08 0.09| (0.01) | -11.11%
BaemaHus 1 noracsiBaHe Ha 3abMKEHUATA:
34 | Mepvog Ha cubupaHe Ha B3gMaHUATA OT KNueHTH B AHu (15*18/2) 25.94 28.03| (2.09) | -7.46%
35 Mepwog Ha noracsiBaHe Ha 3aAbIUKEHUATA KbM JOCTABYULIM B AHU
(16*18/2) 30.04 32.37| (2.33) -7.20%
MepcoHan W NPOM3BOANTENHOCT Ha TPyAa
2020/2019
Mokasatenu: 2021 2020 =
CroiHocT | MpoueHT
Mepcoxan obuio, B ToBa 4KUCNO 756 734 22 3.00
PbkoBoAeH nepcoHan 10 1" -1 -9.09
AHanUTUYHN CrieLuanucTy 35 34 1 2.94
MpHUNOXHK CneuuanmeT 141 138 3 2147
ALMWUHUCTPATUBEH NEpCcOHan 51 53 -2 -3.77
[Mepconan, 3aeT ¢ yCnyru, TbproBus 1 oxpava 38 39 -1 -2.56
Keanucuumupanu paboTHULM 1 3aHaATIMKU 5 6 1] -16.67
Onepatopy Ha CLOPBLXEHWUA, MALLMHW U TPAHCTIOPTHU CpeacTea 188 185 3 1.62
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Mpochecun, HEMIUCKBALLM CneLuanHa keanupukauus 288 268 20 7.46

MpousBoAMTENHOCT Ha TPyAa

Mpuxoau Ha 1 nnLe OT NepcoHana B Xun. MB. 1024.47 92316, 101.31 10.97
®uHaHCOB pe3ynTar Ha e4HO NuLe OT NepcoHara B Xun. NB. 4.00 3.1 0.89 28.53
isppbxka Ha eoHO Nue OT NepcoHana B Xui. fiB. 28.22 27.55 0.67 242

2. CucteMaTUyHM M HECUCTEMATH4HU PUCKOBE.

B xona Ha obwuaiiHata cu CTomaHCcKa AEWHOCT [PYXECTBOTO MoxXe Aa Obae W3NOXeHO Ha paanuuiHu
(HMHAHCOBW PUCKOBE, Hal-BaXHUTE OT KOMTO Ca: nasapeH pucK (BKMIOMBALL BarlyTeH pUCK, PUCK OT MpomsHa Ha
cnpasefnyBaTa CTOMHOCT M LIEHOBY PUCK), KPEAUTEH PUCK, NIMKBUAEH PUCK U PUCK HA NIMXBEHO 00BBLP3aHN NapuyHK
notouy. OBLIOTO yrpaBreHre Ha pucka e (hHoKycMpaHO BbPXY MPOTHO3MPaHe Ha pesynTatuTe OT onpeaeneHu obnactu
Ha (hUHaHCOBMTE Nasapy 3a MOCTUraHe Ha MUHUMM3MPAHE Ha MOTEHUMANHUTE OTPULLATENHN ehekTH, KouTo Ouxa
MO [ia C& OTPa3sAT BLPXY (PMHAHCOBUTE pesynTaT. OUHAHCOBMTE pPUCKOBE TEKYLIO Ce MaoeHTUdUuupaT,
W3MepBaT W Habniogasar ¢ NOMOLLTA Ha Pa3NuiHN KOHTPOSHM MEXaHWU3MW, 3a Aa ce ONpeaenaT afeKBaTHY LeHU Ha
NpOAYKTUTE/yCnyruTe Ha SPYKECTBOTO U HA MPUBMEYEHUS OT HEro 3aeMeH KanuTarl, KakTo U 1a Ce OLEHAT aaeKksaTHo
nasapHuTe 0BCTOATENCTBA, NPABEHUTE OT HEro MHBECTULMM W (DOpPMUTE Ha NofLbpXaHe Ha cBOBOAHMTE NUKBUAHN
cpencTsa, bes aa ce fonycka HeonpasAaHa KOHLUEHTpaUWs Ha fafieH puck.

YrpaBrneHWeTo Ha pucka ce OCHLLUECTBABA TEKYLLO MOA NPAKOTO PbKOBOACTBO Ha U3MbITHUTENHUS AVPEKTOP
1 PMHAHCOBMTE EKCMIEPTH Ha APYKECTBOTO CbITIACHO NONMTUKaTa, onpeAeneHa ot CbBeTa Ha AUPEKTOpUTe, KOiTO €
paspaboTIN OCHOBHUTE NPUHLMIA Ha 06LLOTO YnpaBneHue Ha hHaHCOBMS pUCK, Ha ba3aTa Ha kouTo ca paspaboTeHn
KOHKPETHUTE MPOLEAypW 32 ynpasneHWe Ha OTAENHWTE CreuMdUUHN PUCKOBE, KaTo BanyTeH, LEHOBM, fUXBEH,
KPeAUTEH W MMKBUOSH, U 38 pUCKa NPU U3NON3BAHETO Ha AEPUBATUBHU U HEAEPUBATMBHM (OCHOBHO) MHCTPYMEHTH.

Mo-aony ca onMcaHm pa3nuyHTE BUOOBE PUCKOBE, HA KOWUTO € U3MOXEHO IPYXECTBOTO NpU OCbLLECTBABAHE
Ha TbProBCKUTE My OMepaLyu, KakTo U Bb3npUETUAT NOAXOL, NP YNpaBrieHNETO Ha Te3l PUCKOBE.

Mazapen puck

a.BanymeH puck

[py*ecTBOTO OCHLUECTBSABA CBOUTE CAENKM N0 NPOAaKOM OCHOBHO Ha BBTPELLHNA Nasap. To He e U3NOXeHo
Ha 3HaUMTENEH BanyTeH PUCK, 3aLL0TO NOYTU BCUYKM HErOBM ONepaLyvv U CAENKMA Ca AeHOMUHUPaHU B 6bArapcku fiesa
W eBPO, @ NOCNEAHOTO € C (hUKCUpaH Kype CrpsaMo Nnesa Mo 3aKkoH. PUHaHCOBUTE aKTWUBM Ca M3LANO B NEBa U He
nopaxaar BanyTeH puck. [IpyxecTBOTO OCbILECTBABa OCHOBHWUTE CY [OCTaBKM B fieBa W B €8po. [locTaBkuTe BbB
BanyTa ca OCHOBHO B €BPO M Ca 3a AOCTaBKM NEKapCTBEHW CTOKM.  PLKOBOACTBOTO € HA MHEHue, e nopaau
(hvKCUpaHUs Kypc Ha neBa KbM €BPOTO, CbLUECTBYBA OrpaHMdeHa KaTto PUCK BanyTHaTa YyBCTBUTENHOCT Ha
APYXecTBOTO.

6.Ljerosu puck

JIpyeCTBOTO HE € M3NOXKEHO Ha creumduyeH LIGHOBM PUCK 3a LieHaTa Ha ThpryBaHUTe CTOKW, LOKONKOTO
TbproBUATa C NEKAPCTBEHU CTOKM € perynupaHa oT gbpxasata. MUHUMU3MpaHeTo Ha LIEHOBUA PUCK 33 HeratvBHM
NPOMEHM B LIEHUTE Ha CTOKNUTE, 0BEKT Ha TPTOBCKTE OnepaLym Ce NMocTUra Ype3 neproanyeH aHanua u obcbxgarqe
Ha [OrOBOPHUTE OTHOLUEHMS 3a MpepasrmexaaHe W akTyanuavpaHe Ha LeHUTe CnpsAMO NPOMEHWTE Ha rasapa.
LipyxeCTBOTO He NpUTEXaBa aKLMM 1 LIEHHW KHIXa, KOUTO ca 0BeKT 3a ThpryBaHe, KakTo 1 HaMa NpakTuka Aa Tbprysa
C MHAHCOBM MHCTPYMEHTU - CLOTBETHO HE € U3NOXEHO Ha PUCKOBE OT HEraTUBHW NPOMEHU Ha (OOHOBUTE Na3apy.
[pyxecTBOTO NpUTEXaBa MHBECTALMM B AbLIEPHO APYKECTBO nopj (popMaTa Ha [PYKECTBEHW AANOBE, KOWUTO He ca
npeaHasHaueHn 3a Npoaaxby 1 He NopaxaaT LEHOBU PUCK.
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Kpedumen puck

OUHAHCOBUTE aKTUBM Ha APYKECTBOTO Ca KOHLEHTPUPaHM B [1BE rPYNU: napu4Hy cpefcTea (B 6poit v no
HaHKOBM CMETKM) W B3eMaHusi OT KIMEHTU. KpeauTeH pUCK € OCHOBHO TO3U, NPU KOMTO KNWEHTUTE Ha APYXeCTBOTO
HAMA Aa 6bAaT B CbCTOAHME Aa U3NNATAT M3LSNO ¥ B 0BKU4aitHO NpeABUAESHUTE CPOKOBE AbMKMMUTE OT TAX CyMU NO
TbproeckuTe B3emaHus. MocnegHuTe ca npeacTaBeHy B banaHca B HETEH pasmep, Criea NpucnagaHe Ha HaunucneHu
06€3LEHKN N0 CbMHUTENHU M TPYAHO CbOvpaemm B3eMaHUs. TakuBa 0beslieHkV ca HanpaBeHu KbaeTo v KoraTo ca
6rnn Hanuue cbuTUA, MaeHTUdMLMPaLLM 3aryBu OT HECHOMPAEMOCT CbITACHO NPeaULLIEH ONKT. [IpYXECTBOTO HaMa
3HAYMTENHA KOHLIEHTPaLMA Ha KpeauTeH puck. Herosata nonuTyka € fia I0roBaps KpeauTeH nepuog no-gbmbr ot 30
[HN Camo Ha KIIMEHTH, KOUTO MMaT [biira UCTOPUS W THPrOBCKO CbTPYAHUYECTBO C APYXECTBOTO, KAaKTO 4 KOrato
B3eMaHeToO € [ocTaThbuyHO obesneyeHo. 3a ocTaHanara yacT OT KNMeHTWTe - MnalaHusta oT npofaxbute ce
W3BBLPLLBAT NPEAMMHO C NNallaHe B MOMeHTa Ha focTaekata. CbOupaemocTTa 1 KoHLiEHTpaumsTa Ha B3eMaHusaTa ce
Crieau TeKyLLo, CbIMacHo YCTaHOBEHaTa MOMUTMKA Ha APYXECTBOTO. 3a LienTa eXeAHeBHO ce npasu nperneq ot
(PMHEHCOBO-CYETOBOMHMS OTAEN Ha OTKPUTUTE MO3ULIMM NO KIMEHTH, KaKTO W MonyyeHuTe NOCTBNIEHMA, KaTo ce
W3BBLPLLBA aHaNW3 Ha HennateHuTe cymu. MapuynuTe cpeacTea B APYXECTBOTO M pasnnalyarenHute onepauyvm ce
W3BBLPLUBAT B MbPBOKNACHW TbProBCkV BaHki, KOETO OrpaHnyaBa pucKa OTHOCHO NapuYHUTE CPEACTBa U NapuiH1Te
€KBUBASIEHTU.

Jluxeuden puck.

TIMKBUAHWST PUCK Ce W3pa3sBa B HeraTWBHAaTa CUTyaLWs [PYXecTsoTO [ja He Obfe B CbCTOsHWE Aa
nocpetiHe 6e3ycnoBHO BCUHYKM CBOU 3afIbIKEHMS, CINACHO TEXHUA Naaex. To npoBexaa kKoHCepBaTUBHA NONUTHKA
Mo YNpaBrieHne Ha MKBUAHOCTTA, YPe3 KOATO MOCTOSHHO NOAAbPXa ONTUMAarneH NnKBIUAEH 3anac NapiiHm1 cpeacTea
1t [obpa crocoBHOCT Ha (hMHaHCMpaHe Ha cTonaHcKkaTa cu AeHOCT. [IpyxecTBOTO NON3Ba U NpUBNEYeH KpeanTHAU
pecypci. 3a fia KOHTPOnMpa pycka APYKECTBOTO Cneav 3a He3abapHO NnallaHe Ha HOBO Bb3HWUKHANMTE 3aibIDKEHNS,
a HaTpynaHuTe CTapy 3abIKEHUs Ce NoracsBar Mo WHAMBMOYaNHN CnopasyMeHua ¢ AmbxHuUMTE. [pyxecToTo
OCHLLUECTBABA HAOMIOAEHNE U KOHTPON BbpXY (haKTUYECKMTE U MPOTHO3HITE NapuyHi NOTOLM Mo Nepuoay Hanpea 1
NofAbpKaHe Ha PaBHOBECHE MEXTY MaTyYPUTETHUTE TPaHWLM Ha aKTUBUTE W NacBUTE Ha APYKECTBOTO. Tekylo
MaTypUTETLT 1 CBOEBPEMEHHOTO OCBLLECTBSIBaHE Ha NMalLaHVsATa Ce Crieu OT (iMHaHCOBO-CHETOBOAHHUSA OTAEN, Karo
ce noaabpka eXeaHeBHa MH(OPMaLVA 32 HANMYHUTE NapUYHM CPEACTBA W NPeACTOAWMTE NNALLaHMS.

Puck Ha nuxeoHOCHUME Napu4yHU NOMoyu.

[IPYKECTBOTO HAMA 3HAYMTEINHA KOHLEHTpaLMA Ha MUXBOHOCHU aKTVBY, C U3KIIOUYeHMe Ha CBoDOAHUTE
MapudHK CpeacTea No pasnnawatentu cmetk B 6aHku, 3aToBa MpuxoauTe 1 BXOAALMTE OnepaTMBHU NapuiHi
noToUM Ca B ronsMa CTENeH He3aBMCUMK OT MPOMEHWTE B NasapHUTe NuxBeHn pasHua. CblueBpeMeHHO
N3XOOALLMTE NApUYHU NOTOLM Ca WBNIOXEHN HA NUXBEH PUCK OT MON3BaHe Ha 6aHKoBW 3aeMu W 3abikeHns no
(PMHAHCOB MU3UHT B €8P0, IOFOBOPEHM C MPOMEHNMB NUXBEH MPOLIEHT B basosara yacT. 3a 2021 n 2020 roguHa
FIMXBEHUTE HWBA Ca MOBMUSHW KAKTO B MOCOKA YBENWUYEHWe, Taka W B MOCOKA HamaneHve OT AvHamukara Ha
cTonHocTute Ha 6asosua EURIBOR/SOFIBOR. 3a octaHanuTe ¢puHaHCOBY nacuBi APYXECTBOTO HE € U3FIOKEHO Ha
MMXBEH PWUCK, 3alLOTO Te ca obuualiHO TbproBckn W Gesnuxeenn. CpeacTeata Mo pasnnaliatenHn CMeTkn ce
ONUXBSABAT C NMXBEHM MPOLEHTH, CbIMAcHO Tapudute Ha CbOTBETHUTE DaHKW, KOUTO ce 3anaseat OTHOCUTENHO
MOCTOSHHW 33 MO-AbSTbI NEPUOA OT BpeMe. PHKOBOACTBOTO Ha APYXECTBOTO Tekyllo Habrniofasa v aHanuavpa
Heropata EeKCriosvuus CnpsMO NpOMeHWTe B NuxeeHuTe pashuwa. CumynupaTl ce pasnuyHi CLeHapum Ha
peduHaHcHpaHe, NoAHOBABaHE Ha ChLLECTBYBALUY NO3ULM 1 arTTEPHATUBHO (iHaHcupaHe. Nsuncnerns ce npasaT
32 3HAYMTENHUTE NWXBOHOCHW no3uumi. [uxeeHaTa uyecTeuTenHocT kbM 31.12.2021r.cnpamo npomeHute B
NUXBEHUTE NPOLIEHTV, MPN NPELANONOXEHIE, Ye NIMXBEHNAT NPOLEHT 61 ce yBenuunn ¢ 1% (MPOLIEHTEH MYHKT) U ako
ce UrHopupa BNUAHUETO Ha OCTaHanWTe NPOMEHMVBM BEMMUMHK, NedYanbata cnea AaHbyHo obnaraHe 3a roguHara,
pecn. cobCTBeHUAT kanuTan, 61 6una ¢ 363 x.f8. no-Hucka. Mpu peumnpoyHa npomsiHa, Hamanenue ¢ 1% , edekTbT
BbPXy HeTHaTa nevanba, v pecn. cobCTBEHUs kanuTan, 6u 6un ysenuyeHve cbe chiata cyma. CbOTBETHUTE
cToiHocTy 3a 2020 roawHa ca 366 xun.ne.
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YnpaeneHue Ha kanumaoaus puck

C ynpaBneH1eTo Ha kanuTana ApyecTBoTO Liefiv Aa Cb3AaBa W NoAAbPKa Bb3MOXHOCTU TO Aa NPOABIDKA
A3 (DYHKLMOHMPA KaTo AeiCTBALLO NPEANPUATUE M fja OCUTYpsABa CbOTBETHATA Bb3BPBLLAEMOCT Ha MHBECTVPaHUTE
CPEe/ICTBa Ha aKLMOHepWTe, CTOMAHCKY MoM3y Ha ApYrvTe 3aUHTEPECOBaHM NIULIA U Y4aCTHULW B HEToBUA BU3HEC, KaKTO
W fja NoAAbPXa ONTUManHa kanutanoBa CTPYKTypa, 3a Aa Ce peayuvpat pasxoguTe 3a Kanutana. [pyxecTeoTo
TexyL|o HabnioaBa OCUTYpeHOCTTa U CTPYKTypaTa Ha kanutana Ha 6a3a CbOTHOLIEHUETO Ha 3a[TbXHAMOCT.

Cnpaeednueu cmoiiHocmu

Cnpasefnueara CTOIMHOCT Hait-06LL0 NpeacTaBnsBa cymara, 3a KOsiTO eAuH aKTUB MOXe Aa bbae pasmeHeH
WK eJHO 3afbikeHre Aa Gbae M3NNaTeHo NpW HOPMasHM YCIOBMS Ha cAenkaTa MexXay He3aBuCUMM, Xenaewm u
WHGOPMUPaHU KOHTpareHTW. CnpaBeanvueata CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTY, KOUTO HE Ce TbpryBat Ha
aKTVBHW Nas3apy Ce Onpefens upe3 OLUEHbYHU METOAM, KOMTO ce Oasupar Ha PasNuMuHM OLEHBYHU TEXHUKU W
MPEAnOOXeHNs Ha PHKOBOACTBOTO, HaNpaBeH Ha basa nasapHuTe ycnosus KbM AaTtata Ha banaHca. KoHuenusTa
3a cripaBeanvMBsara CTOMHOCT npearonara peanuavpate Ha (UHaHCOBM MHCTPYMeHTU Ypes npofaxba. B noseveto
cnydyan, obade, ocobDEHO MO OTHOLIEHWE HA THPrOBCKUTE B3EMaHWs U 3afbITKEHWs, KpeauTuTe W Jenosutute,
[IPYXeCTBOTO OYaKBa [a peanuavpa Teau (UHAHCOBM aKTMBM W Ype3 TAXHOTO LANOCTHO 00paTHO M3nnallaHe i
pecr. noracsisaHe BLB BpeMeTo. 3aToBa Te Ce NPEeACTaBsT Mo TsXHaTa aMopTManpyemMa CTOMHOCT. [putexaBanute
OT [APYXECTBOTO (PMHAHCOBM aKTUBM Ca OCHOBHO KPATKOCPOYHU THPrOBCKA B3EMaHWA W HanM4HOCTM Mo
pasnnallatenHu cMeTkv B GaHkn, nopagu KoeTo ce npuema, Ye banaHcoBara UM CTOMHOCT € NpuBnMauTenHo pagHa
Ha TAXHaTa CcrpaBe;nMBa CTOMHOCT. [pW LbArOCPOYHMTE MpUBMIEYEHW 3aeMu NpuBnM3MTENnHaTa OLEHKa Ha
cripaBeanvBaTa UM CTOMHOCT Ce onpeaens Ypes AUCKOHTUPAHETO Ha TexHuTe GbAeln napuysm notouw Ha basa
yCPe[HEeH Na3apHy NIMXBEHW NPOLIEHTM KbM JaTaTa Ha 6anaHca. [JokonKoTo Bee OLe He CbLUECTBYBA [AOCTATBYHO
pa3paboTeH nasap, CbC CTabMIHOCT W NIUKBMOHOCT 3a MOKYMKMA ¥ NPoAax0yn Ha HAKOW (IMHAHCOBYW aKTVBY U NacusMv,
3a TAX Ce Npuema, Ye HAMA JOCTATbYHO M HAAEXKAHN KOTUPOBKM HA NasapHM LieHU. PKOBOAICTBOTO Ha ApYXecTBOTO
cuMTa, Ye Npu ChllecTyBawmTe o0CTOATeNcTBa NpeAcTapeHuTe B 6anaHca OUEHKM Ha (MHEHCOBUTE aKTUBU M
MacuBM ca Bb3MOXHO Hall-HaAEXaHWU, afieKBaTHW U JOCTOBEPHU 3a LIENUTE Ha (PMHaHCOBATa OTYETHOCT.

. BAXHU CBbBUTUA, KOUTO CA HACTBNUNWU CNEQ OATATA HA KOATO E CBHbCTABEH
roguIHNA ®UHAHCOB OTYET.

FoAuLIHWS (hrHaHCOB OTYeT e cheTaBeH kbM 31.12.2021 ropguHa. Cnep Tasy Aata U o HEroBOTO ChCTaBsHe
He Ca HaCTbMUMK BaXHU CLOUTMA, OTHOCHMK KbM OMOBECTEHATA MHOPMaLWs B OTUETA.

V. BEPOATHO BBAELLO PA3IBUTUE HA NPERNPUATUETO.

Mpn OBNFOCPOUHO pasmmexpaHe Ha deiHoctta Ha ,CTWHI™ Al cneasa pa ce uma npegsug, de
HapacTBaHeTo Ha obema Ha NpoaaxbuTe € B Npsika 3aBUCMMOCT OT Pa3LMPABAHETO Ha Nasapa Ha gapMaLeBTUdHU
MPOAYKTW B CTPaHaTa 1 OT MONUTMKaTa Ha MpeanpuUsTMETO Aa paslumpsiaa cBos nasapeH Asn. OCHOBHUTE thakTopu OT
KOWUTO 3aBMCW YCTElHAaTa pasBUTWE Ca pasluMpsiBAaHETO W MOAEPHM3VPaHeTO Ha Matepwantara 6asa Ha
NPeANPUATUETO W afanTUPaHETO W KbM M3uCKkBaHWATa Ha nasapa. flpes 2022 r. no 3HauMTeNHW WHBECTULMM Cce
npeaBxaaT 3a npuaobusaxe Ha TepeH 3a HoBa NorucTvuHa 6asa B rp. Cogus. Lile ce akuyeHTpa v Ha 0BHOBABaHE
Ha KOMMIOTbPHATA TEXHUKA U 33 pa3BuTHe Ha CothTyepa Ha dupMeHaTa UHgopmaLmorHa cucteMa. [ledHocTute no
yNpaBneHue Ha YOBELLIKUTE PECYPCH LU Ca HACOYeHM KbM nofobpsieaHe Ha obpa3soBaTenHaTa v keanucmkalmoHHaTa
My CTPYKTYpa Ha nepcoHana. MpeanpusTveTo Le NPOSBIKA Aa YCHBBLPLUEHCTBA YNPaBNeHUeTo Ha AeAHOCTTa cU
Ype3 NO-HaTaTbLLUHO pasBUTVE HA BHEAPEHATa CUCTEMA 33 Ka4YECTBO, KaKTO Ype3 YChBBLPLUEHCTBaHE Ha OTAenHuTe
npoLeaypy, Taka n upe3s nofobpsasaHe MatepuanHata OCHOBa Ha OTAENHUTE NPOLIECH.

V. QEWCTBUS B OBNACTTA HA HAYYHO-UCTEJOBATE/NCKATA U PASBOMHATA IEWHOCT.
Mpes 2021 rogwHa B APYXECTBOTO He Ca OCHLWECTBABAHM [eACTBUA C B 0bracTTa Ha HayuHo
u3cneaoBaTesnickata v passoiHaTa AelHOCT
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VI. UHOOPMALIUA CBIMACHO UJ. 1874 u 247 ot TbPFOBCKWUA 3AKOH.

BuanazpaxdeHus Ha 4YneHoseme Ha Cbeema Ha dupexmopume.

Mpes 2021 rognHa uneHoseTe Ha CbBeTa Ha AMPEKTOpWUTE Ca MONYYWnM Bb3HArpaXaeHue B ToBa CU
Ka4eCTBOTO B pa3mep Ha 324 xun. .

[Mpudobumume, npumexasaHume U NPexebPIeHU akyuu u obnueayuu om yneHoseme Ha Cbeema Ha
dupekmopume.

UneHoseTe Ha CbBeTa Ha AMPEKTOpUTE NPUTEXaBAaT CeAHUTE akuuu B PYKECTBOTO:

1. AnenvHa MenuoBa - 600 (LLECTCTOTUH) BpOs MOUMEHHN aKLyK, BCSIKa eHa ¢ HoMuHanHa ctoitHocT 01100
(cTo) neBa Ha o6Lwa cToHocT 60 000 (WwecTaeceT Xvnsaau) esa, BHECEHU U3LANO.

2. Feoprv AnekcaHapos 3apaskoB - 5100 (neT xunagy v €T0) Opos NOUMEHHM akM ¢ HOMUHanHa

ctoiHocT ot 100 (cTo) neBa — Ha obwa cToitHocT 510 000 (MeTcTOTHH 1 AeceT Xunsav) nesa, BHECEHH U3LAO.

3. Anekcanabp leoprues 3gpaskos - 4800 (YeTvpy XunsgKM ¥ OCEMCTOTUH) 6post MOMMEHHW aKuun C
HOMUHanHa crolHocT oT 100 (cTo) resa — Ha obiya cToitHocT 480 000 (YeTUPUCTOTUH U OCEMAECET XUNAAN) resa,
BHECEHU U3LATO.

4. WaH eoprieB 3apaskoB - 4500 (eTvpy Xunsgu 1 NeTCToTMH) 6pos MOUMEHHM aKLyMW ¢ HOMMHanHa
croiHocT ot 100 (cTo) neBa — Ha obwya cToiHocT 450 000 (YeTMPMCTOTIH W NETAECET XMNAAW) NeBa, BHECEHN U3LANO

UneHoseTe Ha CbBeTa Ha AMPEKTOPUTE He NpUTEXaBaT APYry akLu1 1 He ca U3BbPLLBANM NPEXBbPIUTENHM
LENCTBUS C akuuu 1 obnmraumuy.

[pasa Ha uneHogseme Ha Cbeema Ha Oupekmopume da npudobusam akyuu u obnuzayuu Ha
Opyxecmeomo.

UnieHoseTte Ha CbBeTa Ha AMPEKTOPUTE Ca W aKUMOHEpWUTE Ha APYXECTBOTO W MMAT camo npasata Ha
aKLMOHEPW CbFMACcHO ycTaBa.

Yuacmue 8 Opyau mbpeoscku Opyxecmsa

UneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE HAMAT y4acTUe KaTo HeorpaHnueHO OTTOBOPHM CbAPYKHWLM B APy
ApyXecTBa.

UneHoBeTe Ha cbBeTa Ha aupektopute AneruHa fiobeHoBa, Anexcanabp Meopres 1 MBaH 30paskos
nputexasar 100 npoLieHTa oT kanuTana Ha Hio mapx OO[, a AnenvHa JliobeHosa 1 Msan 3apaBkoB ca ynpasutenu
Ha ToBa fipyxecTBo. YUneHoBeTe Ha CbBeTa Ha avpekTopuTe Anekcanabp eoprues 1 BaH 3apaBKoB ca ynpaBuTenm
Ha ,CtuHr-ayto” EOOL.

[Loz080pu ¢ uneHoseme Ha cbeemume u C8bP3aHU ¢ Max auya

UnieHoseTe Ha CbBeTa Ha AMPEKTOPUTE He ca CKIIYBani Npes roguHarta ¢ ApyxecTsoTo A0roBOPH, KOUTO
W3Nn3aT U3BbH 0OKUYalHaTa My AeMHOCT UMM CbLUECTBEHO CE OTKIOHABAT OT Na3apHUTe YCNoBKS.

Vil. ®AHAHCOBU UHCTPYMEHTH.

®WHAHCOBUTE WHCTPYMEHTW, NPeACTaBeHN BbB (PUHAHCOBMTE OTYETH BKMKOYBAT NapuYHUTE CPEACTBa W
NapudHN EKBUBANEHTH, THPFOBCKM U LpYM B3EMaHWS, 3abIKEHNS U AbITOCPOYHN 3anbimkeHua. flonutukata Ha
[PYXECTBOTO, W3NON3BaHa Npy OLEeHKa Ha Tesu (hMHaHCOBM aKTVBM M MacusK € Kakto criedga: [lopagu nunca Ha
noaxoasiLa MHGPOPMaLUA OT (huHaHCOBUTE Na3apy B Bbrrapus, cnpaeennnea LgHa Ha (MHaHCOBUTE MHCTPYMEHTH
Ha [lpyxecTBOTO He MoxXe fAa Obae onpefieneHa ¢ [OCTaTbyHa CTENeH Ha HajexaHocT. [lapudHuTe cpeacTea
BKMIOUBAT MapuyHU HANMMYHOCTW B Kaca U Mo TeKyLLM CMeTKW B 6aHKK. [IpyKecTBOTO cuuTa BCUUKM KPATKOCPOUHN,
BUCOKO MUKBUHN (IMHAHCOBM MHCTPYMEHTY C MbpBOHaYaneH nagex Ao Tpy Mecela 1 U3NoXeHW Ha HesHauuTeneH
PUCK OT NPOMSHa Ha CTOMHOCTTA 32 EKBUBAMNEHTHW HA Napu4HKU cpefcTBa. BaeMaHnATa ca 0TpaseHy No CnpaseanmBa
CTOVHOCT Ha NNaTeHUTe UMM NNaTUMm Cymn. ThPrOBCKIUTE B3EMAHUS Ca KPaTKOCPOYHU Be3 Noco4eH NIMXBEH NPOLEHT
W OBMKHOBEHO CE OLEHSBAT MO OPUrMHANHa aKkTypupaHa CTOMHOCT, HaManeHa C NpoBuans 3@ HechOupaemn u
TPYAHO ChOUpaeMm B3eMaHus. 3aemMnTe MbPBOHAYAMHO CE 3am1CBaT o NONYYEHUTE NapuyK1 NOTOLM. Beuuku nvxem,
TaKCK 1 KOMUCOHHU Ce MPKU3HABAT KaTo pa3xop 3a Nepu1oza, 3a KOATO Ce OTHACAT. TbproBCKUTE U APYIV 3aAbITKEeHUS
ca KpaTkocpouHy 6e3 nocoueH NXBEH NPOLEHT M OOMKHOBEHO Ce OLEHSIBAT NO OPUrMHaNHa thakTypupaHa CTOMHOCT.
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CToKUTe Ce OTUMTaT NO LieHa Ha NpuaobuBaHe, KOATO BKMIOYBA CTOAHOCTTA Ha CTOKATa, MIUTa U CKITaa0BU U
CNeaMTOPCKN BbaHarpaxaeHus. C nonyyeHUTe OTCTLKYA eAHOBPEMEHHO C MONy4aBaHeToO Ha CTokara ce Hamansea
OT4YeTHaTa CTOMHOCT Ha CTOKUTE B cknaaa. py u3mbnHeHre Ha onpefeneHn YCnoBsus B 0r0BOPUTE 3a A0CTaBKa Ha
nekapcTea [pyxecTsoTo nonydyasa OOHycu OT [OCTaBuMUMTE Noj (hopmata Ha OTCTHIKM OT MbpBOHAYANHO
thakTypupaHata foctaska C MomyyeHUTe OTCTBMKM 3@ CTOKW, KOUTO CTaBa W3BECTHW (ce AOKYMEHTWUpaT oT
[I0CTABUMLMTE) Ha I0CTa NO-KbCEH eTan, Ce HamarsiBa OTYeTHaTa CTOMHOCT Ha NpofafeHuTe CToku. [lonydyeHure
OTCTBKM CE NPU3HaBaT 3a Nepropa, 3a KOWTO Ce OTHacAT. ManncBaHeTo Ha CTOKUTE Ce U3BbpLUBA N0 METOAA MbpBa
BXOAsLWa/ MbpBa u3xogswa.

VIIl. AMNAHUPAHA CTOMAHCKA NOJIUTUKA.

OcHoBHWUTE LieSM Ha CcTonaHckata nonutuka npes 2022 roguHa ca Haco4eH KbM TOBA APYXECTBOTO Aa
3anas NosuLMUTE CW Ha BOZeL AMCTPUBYTOp Ha NekapcTBeHM CPEACTBa, kaTto yBenuyv npoaaxbute n NOCTUTHe no-
BMCOK NasapeH aan.

Mpes 2022 roauHa e NPOAbIKAT MHBECTULMMTE 38 YCHBBPLLEHCTBaHE Ha YNPaBNEHNETO Ha npovuecute
ypes nofotpsBaHe Ha HUBOTO Ha OCUTYPEHOCT CbC CbBPEMEHHI KOMYHKALIVIOHHI 1 KOMMIOTBPHM CUCTEMM M COTYEp
3a TAX.

Mpes 2022 roauHa He NPEACTONT U HEe CE NPEeABKAAT CAENKMA OT ChLUECTBEHO 3Ha4EeHNe 3a [IeAHOCTTa Ha
LPYXECTBOTO.

[loknagbT e u3roTeeH oT MambiHuTenHUs aupektop Ha CTvHr ALl v yTBbpaeH Ha 3acefaHvie Ha CbeeTa Ha
avipexTopuTe, nposeaeHo Ha 18.02.2022 rog,
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WanwnHuTeneH gupektop: AnekcaHabp Meoprues \ D






