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PETUCTPAUUOHEH AOKYMEHT

HACTOALLUMAT PETUCTPALMOHEH JIOKYMEHT Cb/bPKA LIAATA UHOOPMALMA 3A , AU TU ED Meyn” ALl, HEOBXOAMMA 3A B3EMAHE
HA MHBECTULMOHHO PELLEHMUE, BKAOYUTENHO OCHOBHUTE PUCKOBE, CBbP3AHM C EMUTEHTA M HETOBATA JEMHOCT. B MHTEPEC
HA MHBECTUTOPUTE E OA CE 3ANO3HAAT C PETUCTPALMOHHMA AOKYMEHT U C JJOKYMEHTA 3A NPELJATAHUTE LIEHHW KHUKA,
MPEOM JA B3EMAT UHBECTULIMOHHO PELLEHME. PETVICTPALMOHHMAT JOKYMEHT 3AEOHO C JJOKYMEHTA 3A MPEAJIATAHUTE LIEHHM
KHUXA 1 PE3IOMETO KbM TAX MPEACTAB/ABAT MPOCMEKT 3A IONYCKAHE 1O ThPTOBUA HA PETY/IMPAH MA3AP HA Jb/IFOBM LIEHHM
KHUXA. MTPOCMEKTBLT ChAbPMKA LIANATA UHOOPMALMSA, KOATO CbOBPA3HO KOHKPETHUTE OCOBEHOCTM HA EMUTEHTA U LEEHHWUTE
KHUMA, KOMTO CE AOMYCKAT O TbPrOBUSA HA PEMY/IMPAH MA3AP, E HEOBXOAMMA HA MHBECTUTOPMUTE 3A TOYHA OLLEHKA HA
MKOHOMMWYECKOTO U ®UHAHCOBOTO CbCTOAHWE, AKTUBMTE W MACUBUTE, ®UHAHCOBMUTE PE3Y/ITATU U MEPCMEKTUBUTE 3A
PA3BUTUE HA EMUTEHTA, KAKTO 1 HA MPABATA, CBbP3AHM C LIEHHWUTE KHUMA.

MHBECTUTOPUTE MPUEMAT, YE PA3YUTAT EAMHCTBEHO HA MUHOOPMALIMATA, CbAbPHALLA CE B HACTOALLMA LOKYMEHT, M HUKOE
JINLIE HE E BUNO OBNACTEHO AA NPEACTABU KAKBATO U JA E UHOOPMALMA UIW OA NMPABU KAKBUTO U A CA OEKTAPALMN BbB
BPDB3KA C [IPY}KECTBOTO WM MPEANATAHWUTE OBAIUTALMM, PA3IMYHM OT ChAbPHKALLMTE CE B HACTOAWMA [LOKYMEHT W/Man
JOKYMEHTA 3A LEHHWUTE KHUXA, A AKO TAKMBA BCE NMAK CA HAMPABEHMW, TA3M PA3/IMYHA MHOOPMALMA AU OEKNAPALUNN HE
TPABBA A CE NMPUEMAT 3A MOTBbPAEHU OT [IPY}KECTBOTO.

“AMTUED Ipyn” ALl, B KAYECTBOTO MY HA EMUTEHT HA LIEHHUTE KHUMA, U UHBECTULIMOHEH NOCPEAHWK ,, EJTAHA TPEAAMHI
Al, B KAYECTBOTO MY HA MEHWIKBP HA MPEOQSTATAHETO (, MEHWIXKBP®), MOEMAT OTFOBOPHOCTTA 3A Mb/IHOTATA U
TOYHOCTTA HA CbAbPHALLATA CE MHOOPMALMA B MPOCMEKTA. YEHOBETE HA CbBETA HA AMPEKTOPUTE HA “AA TW E® Tpyn”
AL v NPEACTABNABALLMTE UM ,,ENAHA TPEAANHT ALl AEKNAPUPAT C NOAMNUCUTE CU, MONOMKEHWN B KPAA HA TO3M [JOKYMEHT,
YE JOKO/IKOTO MM E U3BECTHO, UHOOPMALIMATA B HEFO CbOTBETCTBA HA ®AKTUTE, HAMA MPOMYCKU, KOUTO MOTAT A 3ACETHAT
HEFOBMA CMUCBH/T WU MPEACTABEHATA B HEFO MH®OPMALIMA E BAPHA U MbJIHA. B AOMB/IHEHUE, CbIIACHO Y/1. 81, An. 2 OT
3MMLUK, NPEACTABAABAWMTE “AN TU ED Teyn” AL M UM ,ENIAHA TPEROUHT ALl AEKNAPUPAT C NMOLANUCUTE CU, NMONOKEHN
B KPAA HA [JOKYMEHTA, YE TON OTFOBAPA HA M3MUCKBAHMATA HA 3AKOHA. TE BAPBAT B MHEHWATA, MPEAMNO/IOKEHUATA U
HAMEPEHWATA, CbBPKALLM CE B HACTOALLMA [IOKYMEHT, KATO CA IOCTUIHANW [10 TAX, CNEL KATO CA B3ETU NPEABW/ BCUYKN
BAMHW OBCTOATE/ICTBA Bb3 OCHOBA HA PA3YMHW [IONYCKAHMA.

YNEHOBETE HA CbBETA HA AMPEKTOPUTE HA “AN TU E® Tpyn” A vi NPEACTABNABALLMTE UM, ENAHA TPEAAMHT AL, WE
BbAAT OTFOBOPHM 3AE[IHO M MOOTAE/MHO 3A BCAKAKBM WM BCUYKM BPEAM, MPUYUHEHW OT MOMPELIHW, NOABEMAALLM WM
HEMbAHW JAHHN B [TPOCNEKTA. JIMLATA, OTTOBOPHM 3A U3FOTBAHETO HA ®UHAHCOBUTE OTYETMU, (BXK. ,, OTFTOBOPHM /INLA") LLE
BbAAT OTTOBOPHM 3A BCAKAKBM W BCUYKW BPEAM, MPUYMHEHM OT MOMPELIHW, MOABEXAALLNA WUAM HEMbAHW OAHHW BbB
®UHAHCOBUTE OTYETM HA [IPY}KECTBOTO, A OJIUTOPUTE HA [IPYKECTBOTO (B¥K. ,, OTrOBOPHM /INLIA") — 3A BPEAM, NMPUYUHEHU
OT W3OAOEHUTE OJMTOPCKM AOKNAOM BbPXY OAUTUPAHUTE OT TAX GUHAHCOBM OTYETU HA [PYKECTBOTO. [IAHHM 3A
FOPEMOCOYEHUTE JIMLA CA MOCOYEHW B YACTTA ,,OTrOBOPHM /INLIA B HACTOAWMA [IOKYMEHT.

HACTOAWMNAT PEFTUCTPALLMOHEH AOKYMEHT E OAOGPEH OT KOMUCUATA 3A dUHAHCOB HAA30P (KPH), B KAYECTBOTO M HA
KOMMETEHTEH OPFAH CbINIACHO PEFAMEHT (EC) 2017/1129. KOH 040BPABA HACTOALLMA MPOCNEKT EAUHCTBEHO AKO
OTrOBAPS HA HAJNOEHUTE C PErNAMEHT (EC) 2017/1129 CTAHOAPTU 3A Mb/IHOTA, PA3BMPAEMOCT U CbI/IACYBAHOCT. TOBA
OOOBPEHME HE CNEABA OA CE PASI/IEXKOA KATO YTBBbPXOABAHE HA EMUTEHTA, NPEAMET HA HACTOALLMA MPOCMEKT.

DOATA: 05.05.2020T.



AN TU E® rPYN“ AfL <l EAAHA Tpeidunz

PEMMCTPALIMOHEH JOKYMEHT
YAcT | OT [TPOCMEKT 3A SJONYCKAHE JO ThPrOBUA HA PETY/TIMPAH MA3AP

OEKNAPALUA 3A OTTOBOPHOCT

“AV TV E® Tpyn” A[l, B KAYECTBOTO MY HA EMWTEHT HA LEEHHUTE KHUXA, M MHBECTULIMOHEH MOCPEAHMK ,ENNAHA TPEAaMH” AL, B
KAYECTBOTO MY HA MEHUIXbP HA NMPEANATAHETO (,, MEHWUAMXbBP®), NOEMAT OTTOBOPHOCTTA 3A Mb/IHOTATA 1 TOYHOCTTA HA Cb/bPKALLATA CE
MHOOPMALMA B MPOCMEKTA. YNEHOBETE HA CbBETA HA AVPEKTOPUTE HA “AM TU E® Mpyn” ALl v NPEACTABAABALMTE UMM ,,ENIAHA TPENAMHI
ALl AEKNAPUPAT C MOANUCUTE CU1, MONIOMKEHM B KPARI HA TO3M [JOKYMEHT, YE JOKONIKOTO UM E M3BECTHO, MUHGOPMALIMATA B HEFO CbOTBETCTBA
HA ®AKTUTE, HAMA MPOMYCKW, KOUTO MOTAT A 3ACEFHAT HEFOBMA CMWUCbHA W NPEACTABEHATA B HEFO MHOOPMALIMA E BAPHA U MbJHA. B
JOMbAHEHME, CbIACHO 4. 81, An. 2 oT 3MMUK, nPEACTABAABAWMTE “AW TW E® Tpyn” AL v UM ,,EJIAHA TPEAANHT ALL LEKNAPUPAT C
NOANUCUTE CU, MOMIOMEHM B KPAS HA IOKYMEHTA, YE TOV OTTOBAPSA| HA U3UCKBAHMUATA HA 3AKOHA. TE BAPBAT B MHEHMATA, NPEAMNONOMEHNATA
N HAMEPEHWATA, CbAbPXALLM CE B HACTOAWMA JJOKYMEHT, KATO CA JOCTUTHANM A0 TAX, CAEL KATO CA B3ETV MPEABW/ BCUYKM BAMHM
OBCTOSATE/ICTBA Bb3 OCHOBA HA PA3YMHW AOMNYCKAHMA.

YNEHOBETE HA CbBETA HA IMPEKTOPUTE HA “ AV TU E® Tpyn ” ALl v NPEACTABNABALMTE UTT ,,ENIAHA TPEAANHM ALl LLE bOAT OTTOBOPHM
3AEQHO M NOOTAENHO 3A BCAKAKBM M BCUYKM BPEAM, MPUYUHEHM OT NMOTPELLHM, MOABEXKOALLM UM HEMbAHW AAHHM B MPOCNEKTA. JINLATA,
OTTOBOPHM 3A WM3rOTBAHETO HA ®WHAHCOBUTE OTYETW, (BXK. ,OTrOBOPHM /IMLA") WE BEbOAT OTFOBOPHU 3A BCAKAKBM M BCUYKWU BPEOM,
MPUYUHEHM OT NOTPELLHW, NOABEXAALLM UM HEMbHU AAHHU BbB ®UHAHCOBUTE OTYETU HA [IPYKECTBOTO, A OAUTOPUTE HA [IPYKECTBOTO
(B3K. ,,OTrOBOPHY NLIA™) — 3A BPEAM, MPUYUHEHWN OT U3OALEHUTE OAUTOPCKM AOKNAAM BbPXY OAUTUPAHUTE OT TAX GPUHAHCOBM OTYETM HA
[PYXKECTBOTO. [JAHHW 3A FOPEMOCOYEHMTE JIMLIA CA NOCOYEHW B YACTTA ,,OTrOBOPHM INLIA" B HACTOALLMA [IOKYMEHT.

BAXHA NHOOPMALUA

TEPMWHUTE U U3PA3UTE, U3MON3BAHM C INIABHU BYKBU B HACTOALMA JLOKYMEHT, KOUTO HE CA EGUHUPAHM MO APYT HAYMH B LOKYMEHTA, UMAT
3HAYEHMETO, MPEACTABEHO B ,,M3n0/13BAHM CBbKPALLEHMA". B ,,13M0N3BAHN CbKPALLEHMA" CE OBACHABAT W HAKOM TEPMUWHM, U3MO3BAHM B
L OKYMEHTA.

VAR

OCBEH AKO HE E MOCOYEHO M/IM HE CE NOAPA3BUPA IPYTO, B [IOKYMEHTA TEPMUHWUTE ,,HUE”, ,HAC”,
“AM TV E® Ipyn” AL,

HALIMA” W [PYIY NOJOBHM CE OTHACAT 0

OCBEH AKO HE E NMOCOYEHO APYrO, MO30BABAHETO HA TBbPLAEHMA OTHOCHO W3PA3ABAHE HA YBEPEHOCT, 3HAHWE, OYAKBAHWSA, MPOTHO3U U
MHEHUA HA ,D,PV)KECTBOTO WX HA PbKOBOZCTBOTO CE OTHACAT 1O CbBETA HA AUPEKTOPUTE.

HACTOALLMAT [IOKYMEHT UMA 3A LEN AA NPEAOCTABU MHOOPMALMA HA MOTEHUMANHW MHBECTUTOPU B KOHTEKCTA U C EAUHCTBEHA LIEN
OLEHABAHE HA Bb3MOMHA WHBECTULMA B LLEHHW KHUXA HA [IPY)KECTBOTO. B HEFO CE CbAbPA NOAEPAHA U OBOBLLEHA MHOOPMALMA, HE CE
M3PA3ABA AHTAXUMEHT U NPU3HAHUE, WM OTKA3SBAHE OT NMPABO U HE CE Cb3ABAT HUKAKBU MPEKU NI KOCBEHW MPABA KbM [IPYI OCBEH KbM
MOTEHUMANEH UHBECTUTOP. CbObPYKAHMETO HA HACTOAWMA JOKYMEHT HE MOXE [JA CE MPUMEMA KATO Tb/IKYBAHE HA 3ALB/IKEHUATA HA
[PYXECTBOTO, HA MA3APHATA NPAKTUKA MW HA [LOTOBOPUTE, CK/IFOYEHW OT [IPY}KECTBOTO.

MOTEHUMANHWUTE MHBECTUTOPU CA M3PUYHO MHOOPMUPAHM, YE MHBECTUPAHETO B LIEHHW KHUKA BOAM O ®UHAHCOB PUCK W CNELOBATENHO
CNEABA [IA MPOYETAT HACTOALLMA [JOKYMEHT B HEFOBATA LSIZIOCT W MO-CMELMATIHO PA3AENA ,, PUCKOBUM GAKTOPU”, KAKTO W PA3LEN ,, PUCKOBM
GAKTOPU™ B [IOKYMEHTA 3A NMPEANATAHUTE LIEHHU KHUMA, NPU OBMUCTIAHETO HA MHBECTULMA B MPEA/IATAHUTE OB/IMTALIMM. TPU B3EMAHETO
HA MHBECTULIMOHHO PELLEHME MOTEHLMAHWUTE UHBECTUTOPU TPABBA [A PA3YMTAT HA COBCTBEHOTO CW MPOYYBAHE M CbAbPMALLATA CE B
TMPOCMEKTA UHOOPMALMS, BKAKOYUTENHO M NOM3UTE U PUCKOBETE, CBbP3AHM C MUHBECTUPAHETO B CbOTBETHUTE LIEHHM KHUKA.

BCAKO PELLEHWE 3A MHBECTULMW B MNPELNIATAHUTE OB/IUTALMU, CNEABA A CE OCHOBABA EAMHCTBEHO HA HACTOALWMA MPOCNEKT (VI BCAKAKBU
MNPUNOXEHUA KbM HEI'O), KATO CE UMA NPEABWA, YE BCAKO PE3IOME UM ONUCAHME, CbABPHKALLO CE B HACTOALMA MPOCNEKT, UM NPABHM
PA3MOPEABN, CYETOBOAHM TMPUHUMNU WNWU CPABHEHME HA TAKWBA TMPUHLWUMNK, KOPMOPATUBHA CTPYKTYPA C/IYAT EAMHCTBEHO 3A
MHOOPMATUBHU LLEE/IM U HE CNEABA AIA CE MPUEMAT KATO MPABHA, CHETOBOAHA UM AAHBYHA KOHCYNTALIMA 3A Tb/IKYBAHETO MU NPUNATAHETO
HA TAKUBA PA3MOPEABU, UHOOPMALIMA NN OTHOLLEHWA.

Cb/IbPHKAHUETO HA TO3M JOKYMEHT HE TPABBA [JA CE CHUTA 3A MPABEH, ®UHAHCOB, BUSHEC U/ JAHBYEH CbBET. 3A MONYYABAHETO HA TAKbB
CbBET BCEKM NOTEHLMA/IEH MHBECTUTOP TPABBA 1A CE KOHCY/TTUPA CbC COBCTBEH MPABEH, ®VHAHCOB U/ JAHBYEH KOHCYITAHT. AKO UMATE
HAKAKBM CbMHEHMA OTHOCHO Cb/bP}KAHMETO HA TO3M [IOKYMEHT, BUE TPABBA [JA CE KOHCY/ITUPATE C BPOKEP, BAHKOB MEHW/IXbP, AZIBOKAT,
CYETOBOZAMTEN UMW [IPYT ®UHAHCOB CbBETHUMK. TPABBA [IA UMATE MPEABU, YE LEEHATA HA OBJIUTALMMUTE MOXE A CE MOHUMM, KAKTO U [IA CE
NOBULLN.

C WM3K/IOYEHUE HA CIYHAWTE, NPEABWAEHW B MMMEPATMBHM 3AKOHOBM PA3MOPEABM, HUKOE NWLE HE E YMbJHOMOLLEHO OA NMPEAOCTABA
MHOOPMALIMA MU 1A AABA AEKNAPALIMM BbB BPb3KA C MPEANATAHETO, PA3/IMYHM OT ChAbLPKALLWTE CE B HACTOALLMA MPOCMEKT M AKO TAKMBA
CA NPEAOCTABEHU, TO TA3M MHOOPMALMA UM AEKNAPALIMM HE TPABBA [A CE MPUEMAT KATO JAAEHM C PA3PELLEHMETO HA [IPY}KECTBOTO UMK
HENAHA TPEAANHI ALL.

HWTO NPELACTABAHETO HA HACTOALLMA MPOCMEKT, HUTO KAKBOTO W JIA E MPEAJIATAHE, MPOJAMBA WIN MPEXBLP/IAHE, HAMPABEHM Bb3 OCHOBA HA
HEFO C/IE[, HACTOALLIATA JIATA, NPU KAKBUTO U [IA E OBCTOSATE/ICTBA HE BOM [0 MPE3YMILMATA, YE HE CA HACTBIU/IM MPOMEHU B CbCTOAHMUETO
HA [1PYXKECTBOTO CNE/] HACTOALLATA IATA U/IM YE UHOOPMALIMATA, MPEACTABEHA B HACTOALLMA MPOCMEKT B HEMHATA LIA/IOCT, E AKTYAZTHA KbM
KOSITO M JIA E [IATA, C/IE, JATATA HA [POCTEKTA.
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NPEACTABAHE HA PUHAHCOBA MUH®OPMALIUA

OCBEH AKO E MOCOYEHO [PYrO, ®MHAHCOBATA MHOOPMALIMA B TO3M JJOKYMEHT E M3rOTBEHA B CbOTBETCTBME C MEXAYHAPOAHUTE CTAHAAPTU
3A ®MHAHCOBA OTYETHOCT (“MC®Q"), nPueTn ot EC.

BCEKM, KONTO OBMUCAA OA MPUAOBUE OBJIUTALMW, CNIEABA A PA3YMTA HA CBOETO COBCTBEHO MPOYYBAHE HA EMUWTEHTA, YC/IOBMATA HA
MPEONIATAHETO Y HA ®UHAHCOBATA UHOOPMALMA B TO3M JOKYMEHT.

HAKOW OAHHM, CbABLPHALLM CE B TO3M [OKYMEHT, BK/MOYUTE/IHO ®UHAHCOBA WHOOPMALMA, CA BUIU MPEAMET HA 3AKPBLI/IABAHUA U
NMPUBIMIKEHWA. BbB BPb3KA C TOBA, B HAKOW OTAENHM CNYYAW, CYMATA OT YUCNATA B KONOHA WU PEL, B TABAWULM, WU MPOLEHTHU
M34YNCNEHWNA, CbABLPXKALLM CE B TO3M JOKYMEHT, MOXE A HE OTTOBAPA TOYHO HA OBLLIATA LIN®PA, JANEHA B CbOTBETHATA KO/IOHA MU PEA.

NPEACTABAHE HA NASAPHA U UKOHOMMWYECKA UHOOPMALIUA

MA3APHATA, MKOHOMWYECKATA W MPOMMULLMEHATA WHOOPMALMA, W3NOM3BAHA B TO3U [JOKYMEHT, E BWIA W3BMEYEHA OT PA3/NYHU
NMPOPECUOHAHU U IPYTU HE3ABUCUMM U3TOYHULM. TOYHOCTTA U MbIHOTATA HA TAKABA MHOOPMALIMA HE CA TAPAHTUPAHW.

MHOOPMALMATA, CbABLPHKALLA CE B TO3M JLOKYMEHT, OTHACALLA CE O MHAYCTPUATA, B KOATO OMEPUPAT “AMTUED pyn” ALV KOHKYPEHTUTE
MY (KOATO MOKE [IA BK/IOUBA OLIEHKM U MPUBAMKEHWA), E U3BJIEYEHA OT OBLLECTBEHO AOCTbIHA MHOOPMALLMA, BKNOYMTENHO NYBAMKALMM
M OMOBECTEHA MHOOPMALIMA, CbITACHO U3UCKBAHUATA HA IENCTBALLOTO 3AKOHOATE/ICTBO 3A LLEEHHWUTE KHUKA M PYTM HOPMATUBHW AKTOBE.
“A TW E® Tpyn” Al NOTBLPKAOABA, YE TAKABA MHOOPMAUMA E KOPEKTHO BbB3MPOM3BEAEHA OT HEMHWTE MU3TOYHUUM U, OOKOMKOTO
LPYKECTBOTO E OCBEAOMEHO W E CMOCOBHO [A YCTAHOBW, HE CA MPOMYCHATM HUKAKBWM ®AKTWU, KOMTO BUXA MOIMAW OA MPEOCTABAT
Bb3MPOU3BEAEHATA MHOOPMALIMA HETOYHO WM MNOABEMIALLO. BCE NAK, JPYXKECTBOTO E PA3HYMTA/IO HA TOYHOCTTA HA TA3M MHOOPMALIMA,
BE3 [A MPOBEX A HE3ABUCUMA MPOBEPKA. V3BECTHA MHOOPMALLMA B TO3W JLOKYMEHT MO OTHOLLEHWE HA BBb/ITAPUA E M3BJIEYEHA OT JIOKYMEHTH
N APYTUN ODULMANHW, NYBINYHN U YACTHU M3TOYHULN. HE CIEABA OA CE CYUTA, YE E HAJIMLE Mb/IHA EAHAKBOCT B NPEACTABEHATA MHOOPMALMA
CPE[, BCWYKM TE3M M3TOYHMLMW. BbB BPH3KA C TOBA, [IPYXKECTBOTO NMOEMA OTFOBOPHOCT CAMO 3A TOYHOTO Bb3MPOM3BEMIAHE HA U3BALKM OT
CbOTBETHUTE M3TOYHMUM HA WMHOOPMALMA. [PYKECTBOTO HE MOEMA [AOMBAHWUTENHA WAW OPYTA OTFOBOPHOCT MO OTHOLEHMWE HA
Bb3MPOM3BEAEHATA MHOOPMALIMA.

WHOOPMALUA OT UHTEPHET CTPAHULIATA HA IPYXKECTBOTO

C M3KMIOYEHWE HA JOKYMEHTUTE, KbM KOWUTO MPEMPALLA MPOCMEKTA, CbABbPHAHWUETO HA MIHTEPHET CTPAHULATA HA “AA TW E® pyn” A HE
MPEACTAB/IABA YACT OT TO3M [MPOCMEKT.
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M3NO/13BAHU CbKPALLEHUA

“Komnanusara”, , Apyxectsoto” - ,A TU E® Mpyn” AL,
,NHBecTMumoHHua NocpeaHuk”, ,Menungkopa“ — ,EnaHa Tpehanur” AL;

,JIncrBanuTte O6auraunmn” unm ,,06 uraymumte” — emmncuaTa obauraumMm - NpeaMeT Ha HaCTOALWLOTO UCKaHe 33 AoNyCKaHe
[0 TbProBua Ha perympaH nasap;

»MpepnoxeHmnero“- MpesoxKeHMETO 3a 3aNMCBaHE HAa KOPNOPATUBHU 06AUraLMK NPU YCNOBMATA HA YAaCTHO nNpeanaraHe
CbracHo yn. 205, an. 2 oT TbproBCKUA 3aKOH;

»TNpocneKT” — HaCToAWMAT NPOCNEKT 3a AOMYyCKaHe 40 TbProBMA HA pPeryanpaH nasap;

»0OBEepeHnK” — nuue, ¢ KoeTo EMUTEHTBT e CKAUYMA [J0roBOp 3a M3Nb/JHEHME Ha OyHKuMATa [oBepeHuK Ha
obnuraumoHepuTe;

,PerncTpaumMoHeH OKyMeHT" - PerncTpaumoHeH OKYMEHT, CbabpiKall, MHGopMaLma 3a EMUTEHTA Ha LieHHMTe KHUMKa (YacT
| Ha MpocneKTa);

»dOKYMEHT 3a npeanaraHuTe LEeHHU KHUKa“ — [IOKyMeHT 33 npeanaraHuTe LEHHW KHUMKA, CbabprKal, HPopmauma 3a
LeHHMTE KHMXKa, KOMTO ca 06EKT Ha AonycKaHe 40 TbproBus Ha peryampax nasap (Yacrt Il Ha MpocnekTa);

,Pe3tome” - Pestome (Yacr Il Ha MpocnekTa);
“KOH” — Komucusa 3a puHaHCOB Haa30p;

»3aMeCTHUK-NpeaceaaTenaT” —3amecTHUK-NpeacesaTenat Ha KOH, pbkoBogell ynpasneHue ,Hag3op Ha MHBECTULMOHHATA
nenHoct”;

“b®b” — ,bbarapcka ¢oHaoBa 6opca“ ALl;

»UA” —,UeHtpaneH fenosutap” AL;

“MCPO" - MexKayHapoaHM CTaHAAPTM 33 PUHAHCOBA OTYETHOCT;

»CO“ — CbBeT Ha ANPEKTOPUTE;

,OCA” — 0610 cbbpaHMe Ha aKLMOHepPUTE;

»,OCO“ — 060 cbbpaHne Ha 0banraumoHepuTe

» 13" — TbproBCKM 3aKOH;

»TP“ — TbproBcku perncTop, BogeH oT AreHumATa No BNUCBAHUATA;

»3MNNUK" — 3aKkoH 3a ny6/1M4YHO NpeasiaraHe Ha LieHHU KHUXKa;

»3NPU“ — 3aKoH 3a nasapuTe Ha PUHAHCOBU UHCTPYMEHTY;

»3K®PH“ — 3akoH 3a KomucusTa 3a GMHAHCOB Hag3op

»30APN“ — 3aKOH 3a AaHbUUTE BbPXY AOXOAUTE HA GU3NYECKUTE Anua

»3KMO* - 3aKoH 3a KOPNOPaTMBHOTO NOAOX0AHO obnaraHe

»3MMN3®U“ — 3aKoH 33 NpunaraHe Ha MepKUTe cpelLly NasapHUTe 310ynoTpebu ¢ GUHAHCOBU MHCTPYMEHTH;
»303“ — 3aKoH 3a ocobeHuUTe 3a/103K;

»LUPO3“ — LleHTpaneH perncrbp Ha ocobeHuUTe 3a103u

»Hapea6a Ne 38“ - Hapepn6a No 38 ot 25.07.2007 r. 32 M3UCKBAHUATA KbM 4eAHOCTTA HAa MHBECTULMOHHUTE NOCPeaHNLN;

,EC“ — EBpOnencku cbtos.
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1. OTroBOPHU NNLIA

AN TU E® pyn” ALl ce ynpasnasa oT CbeeT Ha anpekTopute (C/), KOTO e B CbCTaB OT YETUPUMA YEHOBeE:
e  dunun freoprnes JobprHOB— U3NbaHUTENEH ANPEKTOP U YneH Ha CL;
e CseTocnas tOpuii AHrenos — M3nbHUTENEH ANPEKTOP U YneH Ha Cl;
e Toma botes TomoB —uneH Ha CLl;
e Opwuit AHrenos AHrenos —uneH Ha C/;

CepanuLeTo u 6usHec agpecsT Ha ,, AWM TU E® Tpyn“ AL u Ha uneHoBeTe Ha CJ e rpag, Codus, paiioH p-H Bb3paxgaHe, 6ya.
»AnekcaHabp Crambonuiickn” No 84-86, 61. BusHec LeHTbp ,YpbaH Moaen (Urban Model)”, eT. 12.

L»ENAHA Tpengunr” AL, MeHnaKbp Ha NnpegaaraHeTo, ce ynpasnasa oT CbBET Ha AMPEKTOPUTE, KOWTO CE CbCTOM OT YeTUpUMA
yneHose:

. Papocnasa Macnapcka — lNpeacepaten Ha CL;
. KameH Konues — 3am. npeacepaten Ha C[;
. Momuunn TukoB —uneH Ha C[, u U3nbnHuTEeNneH AnpekTop.
. Oumutbp leoprues — unen Ha CA.
Cepanuuweto Ha , E/TAHA Tpenguur” e rp. Codusn, yn. Kyaman LLankapes Ne4. BusHec agpechT Ha uneHoBeTe Ha C[l Ha ,,EnaHa

Tpenguur” A e rp. Copus, yn. ,Jlbuesap CtaHues” Ne 5, Codapma busHec Taybp, Crpaga b, eT. 12.

CbCTaBUTEN HA rOAULWHUTE 0AUTUPaHK GUHAHCOBU OTYETU Ha [pyecTBOTO Kbm 31.12.2017 1., 31.12.2018 r. 1 31.12.2019 1.
e 3opHuua CranHoBa, c busHec agpec: rp. Codus, yn. Xpucto benyes Ne 6.

0auMTOp, NPOBEPUA U 3aBEPUA roANLIHMTE GUHAHCOBM OTYeTH Ha A TU E® Mpyn” Al 3a 2017 r., 2018 r. 1 2019 r. e 3naTKa
KanuHkosa, ¢ 6usHec agpec: rp. Coous, yn."Mean barpaHos" Ne 19, Bx.A, eT.2, an.1, peructpupan ogutop Ne 0756/2012 n
yneH Ha MIHCTUTYTa Ha AuMNAoOMUMpaHUTe ekcrnepT-cdeToBoauTenm B bbarapua (MAEC).

Mpwn M3roTBAHETO Ha HacToAWMA PerncTpaumoHeH JJOKYMEHT He ca BKAKOYEHU U3ABAEHMA NN OO0KNAAM, HAaNUCaHW OT AaAeHOo
inue B Ka4eCTBOTO MY Ha eKcneprT.

B onpegeneHn 4actn Ha PerncrpaumoHHMA AOKYMEHT, EMUTEHTBT e BKAOYMA AOKNAAM U U3ABNEHUA OT TPETU CTPaHu, C
U3PUYHOTO MM NOCOYBAHE, a UMEHHO!

e  W3TouYHMK: bbreapcka HapoOHa 6aHKa 3a MHGOpPMaLMATA 3a Nasapa Ha NOTPEOUTENCKM KpeauTU U OTHOCHO
dUHAHCOBUTE NHCTUTYLLUN;

®  U3TOYHUK: MUHUCMepcmeo Ha puHAHCUMe 3a KpeaUTHUA PEUTUHT Ha Bbarapua

MHC‘JOpMaLI,VIﬂTa, nony4yeHa OoT Te3n TpeTn CTpaHun, € BbanponsseeHa TOYHO B HacToALWMA JOKYMEHT, U AOKONKOTO EMUTEHTLT
€ 0CBeAOMEH N MOXKe Aa nposepu MHC'JOpMaLI,MHTa, ny6/w|KyBaHa OT T€3U TPETU CTPaAHU, HE Ca NPONYCHATU HUKAKBU C')aKTM,
KOWTO bMxa HanpaBuWau Bb3nponsseaeHata VIHdJOpMaLI,VIFI HETOYHa Maun noasexaatlla.

HactoawmaT PeructpaumoHeH [OKymeHT e oaobpeH oT KomucusaTa 3a ¢puHaHcoB Hagzop (KOH), B KauecTBOTO M Ha
KOMMeTeHTeH opraH cbrnacHo PernameHTt (EC) 2017/1129. KOH opobpsBa HACTOALWMA LOKYMEHT 3a LEHHWM KHMXKa
eAVMHCTBEHO aKO OTroBapAa Ha HanoeHuTe c PernameHnt (EC) 2017/1129 cTraHpapT¥ 3a MbaHOTa, pa3bupaemocT u
nocnefoBatenHoct. ToBa of0bpeHne He cnesBa fa ce pasrnexaa KaTo yTBbpKaaBaHe Ha EMUTeHTa, npegmeT Ha HacToAwmA
PerncrpaunoHeH fOKYMEHT.
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2. PUCKOBU ®AKTOPH

MHBECTUPAHETO B LLEHHW KHUMA E CBbP3AHO C PA3/IMY4HU PUCKOBE. MOTEHUMANHUTE UHBECTUTOPU TPABBA BHUMATENHO [A NPOYETAT U
OCMWCANAT NPEACTABEHATA NO-A40/1Y UHOOPMALMA, KAKTO N UANATA UHOOPMALIMA B NPOCMEKTA, NPEAM OA B3EMAT PELIEHUE OA NPUAOBUAT
LEHHWN KHUXA HA OPYXECTBOTO.

” ou

M3n0A3BAHUTE B TO3M AOKYMEHT IYMU “OYAKBA”, “BAPBA”, “Bb3HAMEPSIBA” 1 APYTU MOAOBHM YKA3BAT 3A U3SB/IEHWS, KOUTO CA NMPOTHO3HM
M0 CBOS XAPAKTEP U/WNM CE OTHACAT 3A Bb/ELLM HECUTYPHU CbBUTMA U YCIIOBUSA, KOUTO MOTAT [IA OKAKAT BIVAHUE BbPXY BbELLMTE BU3HEC
N OUHAHCOBM MNAHOBE HA [PYKECTBOTO, HA PE3YNTATUTE OT AEMHOCTTA MY U HA ®UHAHCOBATA MY NO3uLMA. MPEAYNPEMIABAME
MOTEHLUMANHUTE UHBECTUTOPM, YE FOPEMNOCOYEHUTE U3ABNEHNA HE CA TAPAHLMA 3A BbAELIMTE PE3YATATU OT AEMHOCTTA HA [IPY}KECTBOTO U
CAMM MO CEBE CU CA OBEKT HA PUCKOBE W HECUIYPHOCT. [AEMCTBUTENHWUTE BbAELLM PE3YNTATM OT AEMHOCTTA HA [PY}KECTBOTO MOTAT [IA CE
PA3/IMYABAT CbLLECTBEHO OT NMPOrHO3HUTE PE3YITATV Y OYAKBAHMS B PE3YITAT HA MHOMECTBO ®AKTOPY, BK/IKOYUTE/IHO MOCOYEHMUTE NO-A0Y
PUCKOBM GAKTOPU.

2.1. PUCKOBE, CBbP3AHU C PUHAHCOBOTO CbCTOAHUE HA APYKECTBOTO
2.1.1. APYXXECTBOTO MOME OA HE YCMNEE A NJATWU NO CBOU 3AOb/TKEHNA

Mpu HeraTMBHa CUTyauwWsA, CBbP3aHa C HaMaJeHW MNALAHUA OT KAMEHTUTE CU WM BCAEACTBME HA YBEWYEHU PA3XOaM,
[py»KecTBOTO MOXKe Aa He 6bAe B CbCTOAHME Aa nocpelyHe 6e3npob1eMHO BCUYKM CBOM 3a4b/IKEHMA HA TEXHUA NafeX Uan
MOKe [1a e B CbCTOSIHWE [1a FO HanpaBu Camo C LieHaTa Ha ApacTUYHO No-BUCOKM pasxoam. CnocobHocTTa Ha [lpy»KecTBOTO Aa
noayyYu A0CTbN A0 U3TOYHMLM Ha GUHAHCUPAHE NPU NPUEMINBU MKOHOMMYECKM YCOBUA B AbATOCPOYEH NIaH 3aBUCK OT
pasnnyHM GaKkTopwu, KaTo obLMTe NasapHM YCI0BMA U LOBEPUETO B rnobanHaTa 6aHKOBa CUCTEMA, KOMTO Ca M3BbH KOHTPOa
Ha EMWUTEHTa M HEeroBOTO PLKOBOACTBO.

Bb3MOMKHO €, BC/IEACTBME Ha BJ/IOIABAHE Ha MKOHOMWYECKUTE YCI0BUA WU/WAKM IMNCa Ha JIMKBUMAHOCT BbB GUHaAHCOBaTa
cucTema, [lpy»KecTBoTo 4a He ycnee Aa No4HOBABA M 06C/y}KBa 3aemMUTe CU B CPOK. B KpaeH cayyait Tosa 61 mornio aa goseae
[0 HapyllaBaHe Ha 3a10’KEHUTEe YC/0BMA MO Te3U 3aeMMu, BKAKOUMUTESIHO Te3u 3a Cna3BaHe Ha onpegeneHn GuHaHCcoBU
cboTHOWeHMA K cross default. B Tasn xunotesa moxKe f4a ce CTUrHe A0 MCKaHe 33 NPeACPOYHO MoracABaHe Ha HAKOM UAU
BCMYKM HEMOraceH 3a4b/KEHWS, KOETO MOKeE [a MOCTaBM NOoJ BbMPOC CbLLECTBYBAHETO Ha [JpyyKecTBOTO KaTo AeiCTBaLLO
npeanpuAaTtue.

[py>XecTBOTO MOCpeLLa HYKAWUTE CU OT SIMKBUAHM CPEACTBA, KaTO BHUMATENHO Clean NAaWaHuATa no duHaHcoBUTE cu
33 b/IKEHUA, KAaKTO U BXOAALLMTE U U3XOAALLM NAPUYHM NOTOLUM, Bb3HUKBALLM B X04a Ha onepaTMBHaTa AelHoCT. Hyxaute
OT NIMKBUAHMW CPeACTBA Ce CeJAT 3a pa3/IMyHM BPEMEBU NepUoaM — eXeHEBHO U exXecegMUYHO, KaKTo M Ha 6asaTta Ha 30
OHEBHWU NporHo3u. Hyxaute oT IMKBUAHW CPeAcTBa B AbJAroCpoyeH naaH 3a nepuoan ot 180 u 360 aHu, ce onpegenat
MeceyHo.

Tekywo MaTYPUTETHLT U CBOEBPEMEHHOTO OCbLECTBABAHE Ha NN1alaHUATA Ce cnean OT CHETOBOAEH OTAEN, KAaTO Ce NoA4bpXKa
exXegHeBHa VIHC')OpMaLI‘Mﬂ 3d Ha/IMMHUTE NAapUYHK CpeacTBa U NpeacToALlMTeE NaalaHNA.

2.1.2. APYXECTBOTO MOME JA HE YCINEE JA CbBEPE B3SEMAHUATA CU OT K/IMEHTU U3LAI0 N B CPOK

Cpef, oCHOBHMTE pUCKOoBe 3a [Ipy»KEeCcTBOTO € HErOBUTE KIMEHTU Aa He 6bAaT B CbCTOSAHME A3 M3MNAATAT U3LAN0 M B 06MYAHO
npeaBuAeHNTEe CPOKOBE Ab/MKMMUTE OT TAX CyMM (KpedumeH puck). TakoBa BAOLWaBaHe Ha KPeaWuTOCmoCOBHOCTTa Ha
KAWeHTUTe Ha [pyKecTBoTo, MoXe Aa 6bae 06ycnoBeHO Hampumep OT COLMANHO-MKOHOMMUYECKM UAM chneuuduuHmn 3a
KAneHTa $aKkTopu, CBbP3aHM C MKOHOMMYECKATa CUTyaLMsa B MOMEHTA. Taka B Ciyyail Ha 3abaBsiHe Ha MKOHOMMKATA MU
peuecus, NPOLEHTLT HA PeAOBHUTE MAALAHUA MO KpeauTuTe Le Hamanee, a HMBaTa Ha obesueHKa we ce nosuwwar
3HauUTeNIHO. Bb34eicTBMETO Ha NO-BMCOKUTE HMBA Ha 06e3LeHKa BbPXy peHTabuaHOCTTa Ha [py»KecTBOTO BEPOATHO Lue ce
3acuAM OT Noc/ieABallo HamanaBaHe Ha 6POsA Ha HACTOALLMTE KAMEHTU C MOTEHLMan Aa B3emaT HoB 3aem. ToBa 61 gosesio
40 6bp3 cnag, B NpuMxoauTe Ha [Jpy»ecTBOTO B MOMEHT Ha YBe/IMueHN 06e3LeHKH.

HamansaBaHeTo Ha KpeauTOCnoCcOB6HOCTTa M MOBULWIEHUTE HUBA Ha obe3sLeHKa BAWAAT Ha peHTabunHocTTa, 6pos Ha
KNIMEHTUTE, NOKPMBALLM M3UCKBAHUATA 33 B3EMAHE Ha HOBW 3aeMU, U aHTAKMPAHOCTTA Ha CAYXUTEIWUTE U areHTUTe U B
KpaliHa cmeTKa 6Mxa MOMAM [a OKaxaT CbluecTBeHO HebnaronpuATHO Bb3AeNCTBMEe BbpXy 6Gu3Heca, npuxoaute U
bU1HAHCOBOTO CbCTOAHME Ha [pyKecTBoTO.

OcHoBHUTE NPUHLMUNKW NPU YNPaBNEHUETO HA KPeaUTHUA PUCK Ha [pyXecTBOTO ca npeaBUAEHW B HerosaTa KpeguTHa
NONUTUKA U CBBP3aHUTE C TOBa npouegypw. Cowute ce dHaIM3NpPaT TEeKywo u ce npunarat ManM NPoOMeEHAT npu
HeO6XO,CI|VIMOCT. OCHOBHOTO 3B€HO, KOeTo onpepena VI/VIIWI npomMeHA NOJINTUKATa e CbBeTbT Ha AnpeKkTopuTte.

CbBeTbT Ha AMpeKTOopUTe onpegens M oaobpasa pUcKosua Npodun Ha HOBUTE KPEAWUTHM NPOAYKTU U BbBEXKAAHETO Ha
napameTpu, U3non3BaHu 3a OLEeHKa Ha MOTEHLMAAN KAMEHTM 3a OnpeaeiAHETO Ha BEPOATHOCTTA K/MEHTBLT A4a M3NAaTh ceoA
Kpeaur.
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YnpaBieHMeTo Ha KPeaWUTHMA PUCK € CBbP3aHO C MOCTaBAHE Ha JIMMMTM, CBbP3aHU C eAuH KpeauTomnosydaten, rpyna
KpeguTonosyyaTen, reorpadcka eaMHULA U APYrv KaTeropum Ha nopTtdeiinHa gusepcuduraumsa.

B n3amepBaHeTO Ha KpeAUTHUA PUCK Ce pasrnexaaT TPU OCHOBHU KOMMOHEHTA:

®  BepoATHOCTTA 32 HEM3Mb/IHEHME HA 334b/IXKEHMATA HA K/IMEHTA MO A0TOBOPEHUTE NapameTpu Ha 6a3a NCTopUYECcKU
OaHHM (33 TPAAULMOHHWN KANEHTM KpeguTonoyyatenu)

®  TeKywaTa eKCcnosuuusa KbM KAMEHTA U HEWHOTO BEPOATHO ObAELo pa3BuMTME, OT KOUTO NPOM3IN3a Bb3MOMKHO
HEeM3MbIHEHME Ha 334b/IKEHUATA MY;

®  BepOATHWA NPOLLEHT Ha Bb3CTAHOBABAHE HA HEM3MNIATEHUTE 334 b/IKEHUSR;

M3BBH M36pOEHMTE TPU OCHOBHU KOMNOHEHTA, CbBETBLT Ha ANPEKTOPUTE ceam cpefeH KoedULMEHT Ha HENaTeHW KpeanuTu
onpegeneH Ha 6asa UCTOPUYECKM AaHHU OT Cb34aBaHE HA APYMKECTBOTO A0 HACTOALLMA MOMEHT, MO Pas3/IMYHUTE Tpynu
KpeauTu (KpeauT A0 3aniata, KpeauT Ha BHOCKM).

2.1.3.HAKOW OT KOHTPATEHTUTE HA APYXECTBOTO MOXE AA HE NJIATAT Ab/IIKUMUTE CYMU

Lpy>eCTBOTO € U3/I0KEHO Ha PUCK HAKOW OT HErOBUTE KOHTPAreHTU (PasinyHKM OT KPeaMTonoiyyaTenunTe) 4a He U3NbaHu
CBOMTE [OrOBOPHM 334b/IXKEHMSA, KOETO Aa AoBese A0 HebnaronpuaTHM NOCAEACTBMA 32 HETO U HEFOBUTE UHBECTUTOPW.
[loKonKoTO 0baye Te3N KOHTPAreHTU UMaT He3HauUTeNEH AAN OT B3eMaHMATA Ha [lpyKecTBOTO, TO TO3M PUCK Ce CYMTa 3a
HEeCbLLECTBEH.

PUCKBT Ha HacpeLyHaTa CTpaHa OTHOCHO Napwy M NapuyHM eKBUBAIEHTM CE CYMTA 32 HECHLLECTBEH, TbiA KAaTO KOHTpareHTUTe ca
6aHKK ¢ [obpa penyTaumsa U BUCOKA BbHLUHA OLLEHKA Ha KPeaUTHUA PEUTUHT.

2.1.4.NO-BUCOKATA UHDNALMA MOXKE OA 3ACETHE NEYAJIBUTE

Mpuxogute, KOWUTO [pPy}KEecTBOTO MOXKe Aa MOJy4yu OT OTNYCHAaTUTE Ha K/AMEHTUTE 3aeMu ca ONpeadesieHV ole Nnpu
OTNYCKaHEeTO Ha 3aema. 3a CMeTKa Ha TOBa, NMOBEYETO OT Pa3XxoAuTe, CBbP3aHM C Te3n NPUXOAM, MOXKe Aa 6bAaT 06eKT Ha
nHbnauma. Pasxogute 3a NnepcoHan v 3a oGUCHM MOXKe Aa HapacHaT B Pe3ynTaT OT PbCT Ha AOXOAWTE U LieHUTE M Taka aa
MOBAUAAT CbLLECTBEHO M HEBG1AarONPUATHO BbPXY pe3ynTaTuTe Ha [lpysKecTBoTo.

2.2. PUCKOBE, CBbP3AHU C BU3HECA HA APY)XXECTBOTO U CEKTOPA, B KOUTO OMEPUPA

2.2.1. AEMHOCTTA HA [IPYXXECTBOTO E KOHLEHTPUPAHA B EAMH CEKTOP U E 3ABMCMMA OT HETOBOTO
MNPEAOCTABAHE

[JeliHocTtTa Ha [pyXKecTBOTO e PpoKycMpaHa noyuTh mM3uano B HebaHKoBMA GMHAHCOB CEKTOP M No-crneunanHo B obnactra Ha
KPaTKOCPOUHWUTE MOTPebuTenckn Kpeautu. ToBa NMo3BO/IABA TPYMAHETO HA 3HAUYUTENHA eKcnepTusa U edeKTUBHOCT ypes
MKOHOMUM OT Mawaba, HO orpaHMuyaBa bBKABOCTTa Mpu HebNAronpuATHO MpeacTaBAHe Ha cekTopa. B cayvait ye
HebaHKOBMAT GUHAHCOB CEKTOP ce NpeacTaBA HebnaronpuaTHO, TOBA MOXeE Aa UMA 3HauuTeNneH HeraTueeH edeKT BbpXy
AerHocTTa u 6bvaewmnte GUHAHCOBM pe3ynTaty Ha EmuteHTa.

2.2.2.M360P HA HEMOAXOAALLA BU3HEC CTPATETUS

MN360pbT Ha HENOAXOAALLA CTPATErMA HA PAa3BUTUE, KAaKTO U HEHABPEMEHHOTO M aAanTUPaHe KbM MPOMEHALLMUTE Ce YCN0BUA
Ha cpegaTa MoXe Aa AoBefe A0 peasnv3npaHe Ha 3arybu Uam nponycHaTy nonsm 3a EmuteHTa. OT CbleCcTBEHO 3HaveHue e
yNpaBAeHMETO Ha CTPaTErmYeckns pUCK Ypes HenpeKbCcHATo HabaaeHMe U NepUoANYHO NpocneaaBaHe Ha U3MEHEHMATA B
nasapHaTa cpefia v KJlo40BM NOKa3aTenn 3a AeMHOCTTa M B3aMMOeNCcTBME Ha BCUYKM HMBA HA HeHaTa OpraHu3auma c ornep,
HaBPEMEHHO MAEHTUOUUMPAHE HA EBEHTYANHU NPoBAEMU U NpUaraHe Ha CbOTBETHU MEPKWU. BbNpekn ocb3HaBaHeTO Ha
HEeobXoAMMOCTTA M 3HAYMMOCTTA Ha TO3M MPOLLEC € Bb3MOXKHO PbKOBOACTBOTO M NEPCOHANDBT Ha [pyKeCcTBOTO Aa ce oKaxKaT
OorpaHWYeHu B NpUNAraHeTo Ha Te3n NPaKTUKM B Pe3ynTaT Ha JIMnca Ha AOCTaTbyeH OMNWUT, HaBpemMeHHa MHPopMaLma Uaun
HEeLOoCTUr Ha Kaapw.

2.2.3.PUCKOBE CBbP3AHN C KOHKYPEHTHATA CPELA

[py>XecTBOTO OCblyecTBABa AEI\;IHOCTTa CU B CEKTOP C UHTEH3MBHA KOHKYPEHUMA KAKTO OT MECTHW KOMMaHWUW, Taka U oT
KOMMNaHUN C MeXAYHapOAHO NPUCHCTBUE, KAaKTO Od)ﬂaﬁH, Taka v oHnarH. OcBeH HesaBUCUMUTE KOMNaHuu, 6aHKoBUTE U
I3NHTOBUTE KOMMNAHUU CbLWO Cb3aAaBaT CBOW nNoApasgeneHuna 3a nOTpe6VITel]CKO KpeanTtupaHe. Te pa3noaarat c
HEOGXO,CI,I/IMVITE KNOHOBA MpeXa U CAyXKUTeanm n morat ga ce d)MHaHCMpaT Ha 3HA4YUTENTHO NO-HNCKU HUBA 6narop,apeH|/|e Ha
nogkpenarta ot MankuTe cu. BepoATHO HMBOTO Ha KOHKYPEHLUMATA e NPOABb/XKM [la HapacTBa KaKTO OT CblueCcTBYBaLLUTe,
TakKa U OT HOBU KOHKYPEHTU. AKO HAIKOM OT Te3un KOHKYpPEeHTH pa6OTﬂT npu NO-HUCKM onepaTnuBHU NN d)l/IHaHCOBl/I pa3xoau,
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Te MoraT Aa npeasioxar no-61aronpuaTHN YCI0BUA 3a KAWEHTUTE U/UAK NO-NOAXOAALM NPOAYKTHU 33 KAUEHTUTE U NO TO3U
HauMH Aa NPUHYAAT [py»KecTBOTO CbLLO A3 Npepasriesa yCA0BUATa C1, KOETO Le A0BeAe A0 BOLABaHE Ha pe3yaTaTuTe my.

YBe/IMYaBaHETO Ha KOHKYpeHUMATa MOXe Aa HaManu nasapHua A1, 43 AOBede AO yBe/MvaBaHe Ha pasxoauTe 3a
NpuBANYaHE M 3aAbpiKaHe Ha K/AMEHTM, HamaffBaHe Ha OTMYCHaTUTE KPeAWTW, MO-TO/IAIM HATMUCK BbPXy pasxoauTe Ha
[py’KecTBOTO 3a NEePCOHas, MO-HUCKM MNPUXOAM U NMO-HUCKA PEHTABUIHOCT.

2.2.4.HOBUTE NPOAYKTU U/WUTN YCNYTU MOTAT A CE OKAXAT HEYCNELUHW.

[py»XecTBOTO ce CTpemMu HeMpeKbCHATO A3 BbBEXAA HOBW TPYNU NPOAYKTU U/WAW YCAyTy, 3a A3 33bPXKM CbLUECTBYBALLUTE
KNVMEHTU WM/UNM pa NpuBfeve HOBM TaKMBA, 338 KOWUTO CbLUECTBYBALLMTE NPOAYKTM UAM MeToauTe 3a npogaxbata um ca
HeedeKTUBHMU.

HoBuTe NpoayKTV MO3Ke Aja He ca B CbCTOAHME A4a NOCTUIHAT NPOrHO3HAaTa Bb3BPbLLAEMOCT U [IpyKecTBOTO MOKe Aa Hanpasu
rPelkn B MpeLieHKaTa Npu Cb3AaBaHETO, MIAHUPAHETO M/UAM NpUNaraHeTo Ha Tesu CTpaTerMm U MeToau, KOUTo moraT
CbLLECTBEHO M HEGNArONPUATHO @ NOBAUAAT Ha Pe3ynTaTuTe OT ornepauunTe U GUHAHCOBOTO MY CbCTOAHME.

2.2.5.MPUNATAHNTE METOAW 3A AHAIN3 HA KNMEHTUTE MOTAT [A CE OKAXAT HEEPEKTUBHMN.

MpaBunHaTa OUEHKa Ha KPeamuTocrnocobHOCTTa Ha KMEHTUTE Ha [pY)KeCTBOTO e OT K/IYOBO 3HayeHWe 3a HerosaTta
pPeHTabUAHOCT M NNaTeKOCNOCOGHOCT. B Ta3n Bpb3Ka TO Ce CTPEMM HEMPEeKbCHATO [a YCbBbpLIEHCTBA MeToauTe 3a
NpoyyYBaHe 1 OLEHKa Ha KPeaMUTOCNOCOBHOCTTa Ha KAMEHTUTE, BKAIOUMTENHO KaTo cbbupa AonbaHMTeNHa MHbopMaumsa 3a
TAX OT Pa3/INUHN U3TOUHULN.

BbnpeKkn MHOXECTBOTO NpeABapUTE/IHM TECTOBE M OLLEHKM M BbIMPEKM Ab/ITOrOANWHMUA OMNUT Ha [ pyKecTBOTO, U3M0/I3BaHUTE
METOAM U aHaIM3M MOraT [a Ce OKaXkaT HeeGeKTUBHM M OLEHKaTa Ha KPeAMTOCNOCOBHOCTTa Ha KIMEHTUTE Aa € HenpaBuHa.
[py>KecTBOTO MOXKe [a HanpasBu rpewkn B NpeueHKata npy Cb34aBaHeTo, YCbBbPLWEHCTBAHETO U/MAKW NpUAaraHeTo Ha
MeToAMNTE 33 OLLeHKa Ha KpeamuTocnocobBHOCTTa Ha K/AMEHTUTE. BCMUKO TOBa MOXKe CbLLECTBEHO WM HebaaronpuaTHO 4a
MOBAMAAT Ha Pe3y/aTaTUTe OT onepauunTe u GUHAHCOBOTO CbCTOAHUE Ha [py»ecTBoTO.

2.3. PUCKOBE, CBbP3AHM C ONEPALIMUTE U BLTPELLUHMA KOHTPO/1 B APYXXECTBOTO
2.3.1.PUCK OT CPMB B U3NON3BAHUTE OT APY*KECTBOTO TEXHOOTUN

CrniocobHocTTa Ha [py:KecTBOTO @ MpoyyBa WM CNeAu TeKyWOTO CbCTOAHME Ha KAMEHTUTE U B3eMaHWATa cu OT TAX, A3
noaabprKa BbTpeweH GUHAHCOB U OnepaTMBEH KOHTPOJ, Aa CeAM W YNpaBnABa PUCKOBUTE CU EKCMO3ULIMM, KaKTO U Aa
ocurypssa BUCOKOKaYecTBeHO 06Cay>KBaHe Ha KAMEHTUTE CU 3aBMCK OT HenpeKbcHaTaTa U edpeKTnBHA paboTa Ha Herosute
MHOOPMALMOHHU U KOMYHUKALLMOHHU CUCTEMM M TAXHATa be3npobaemHa paboTa, BKAOUYUTENHO B U3BBbHPEAHW CUTYaL M.

Bb3MOXKeH e CpUB B AEMHOCTTA Ha Te3M CUCTEMM B PE3YNTAT OT HEAAEKBATHU BbTPELLUHU KOHTPOJIHM MPOLLECH U CUCTEMM 33
3alUMTa, YOBELLKA rPeLKa, M3Mama UM BbHLWHKU CbOUTMA, KOUTO NPEKbCBAT HOPManHWUTe 6usHec onepauuu. ToBa Moxe Aa
fosege 80 3aryba Ha aHHW U HEOCUTYpPABAHE Ha KayecTBeHo 06C/yKBaHe Ha KaneHTuTe. MHGOpMaLMOHHNTE TEXHOOTUH,
6asuTe 4aHHWU U 4pYrv cucTemMm Ha [lpy»KecTBOTO (KaKTo M NpeAoCcTaBeHUTe OT TPETU CTPaHK) moraT Aa 6baaTt 06eKT Ha cpus
MAN NPEKbCBaHEe B PE3yATaT Ha Pas/iIMYHM NPUPOAHM BeACcTBMA, MPeKbCBaHe Ha 3axpaHBaHETO W/WAWM Bpb3KaTa C TAX,
KOMMIOTbPHM BMPYCH, GU3NYECKM UM eNEKTPOHHM Npobuen, caboTau, BaHAANN3bM, 310HaMepeHa Knubepartaka v apyrv
nofo6HM HapyLweHusa.

Bbnpeku ye [pyKecTBOTO MMa M/1IaHOBE 3a OCUTYPABAHE HA HEMPEKbCHATOCT Ha AeMHOCTTA B U3BbHPEAHM CUTyaumMu, 33 Aa
ce npeanasu oT NPeKbCBaHWA Ha YCAYrUTe, HAMA rapaHuUMaA, Ye Te3n NAaHOBE LU Ce OKaMKaT YCMeLHu.

EBEHTYaNHOTO NPEeKbCBaHe UM OTKA3bT Ha MHPOPMALLMOHHUTE U APYTY CUCTEMU Ha [lpy»KecTBOTO (MK Te3un npeaocTaBeHn
OT TPeTu CTpaHU U AOCTaBYMLM Ha codTyep) MoKe Aa Hapylm cnocobHocTTa Ha [lpy»KecTBoTo Aa npeaoctass ebekTMBHO
YCIyruTe CU, @ HaBPeaM Ha penyTauuaTa My, BKIKOUYUTENHO BbPXY CNOCOBHOCTTa My i@ CbbUpa BHOCKWTE OT KAWEHTU, A3
NPpUBANYA HOBM M [i@ 3a[ibp)Ka ChLUeCTBYBaLLM KNMeHTU. OCBEH TOBA, EBEHTyasHaTa 3aryba Ha AaAeHa KnneHTcka 6asa AaHHn
6V [JoBena [0 3HAUMTENHW pPasxou Ha BpemMe WM CPeAcTBa 33 Bb3CTAHOBABAHETO M, KOETO 6M MMano CblieCTBeH
HebnaronpuaTeH epeKT BbPXy AelHOCTTa U GUHAHCOBOTO CbCTOAHME Ha [pyKecTBoTO.

2.3.2.NMPUBJIMYAHETO N 3AABPKAHETO HA KBAJIMGULIMPAHN KALPU E MPEAN3BUKATE/ICTBO

[pyxecTBOoTO TpHGBa Aa NPOoAB/IKU Aa aHIFaXKUpa areHTu, 3a aa o6cny>+<Ba cbulecTsyBaluTe KINEHTU U Aa TbPCU HOBU TakKNBa
BbB BCE NO-KOHKYPEHTHa cpeaa. CTpaTeI'VIFITa Ha [lpy»KecTBOTO 3a paspacTBaHe Ha AUTUMTaNHUA 6u3Hec CbLlO pa3yYnTa Ha
Cb34aBaHETO Ha AMHaMMNYHA U MOAepPHa KYNTypa, KOATO € NpUBAEKaTe/IHaA 3a XOPaTa, KOUTO UCKAT Aa U3rpaaAaT Kapuepa B
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AWTUTaNHWA CeKTop. HeycnexbT 3a NpMBAMYAHE, aHraXXMpaHe, PasBUTUE, 3abpPiKaHE U NOAXOAALLO Bb3HarpaxaeHue Ha
NpaBUAHWTE XOpa B AUTUTASIHUA CEKTOP e ce OTPa3M HeraTMBHO Ha pacTea Ha AurntanHua busHec.

3arybaTa Ha KNo4OB NepPCoHas UK Ha 3HauUuTeNeH B6Poi TaNaHTAMBU CYKUTENU, KAKTO M HEBB3MOMXKHOCTTA 3a NPUBAUYAHE,
3aAbpiKaHe M MOTMBMPAHE Ha areHTW, ONepaTMBHU MEHWAXKBPU U CAYKUTENM, Heobxoaumu 3a npoAb/kasBaHe U
paswupnBaHe Ha AeWHOCTTa Ha [py}KecTBOTO, MOMe Aa MMa CbLLeCTBeHO Heb61aronpuaTHO Bb3AENCTBME BbPXY Herosus
6M3Hec, NepcnekTMBMUTE 3a PacTeX, pesyTaTuTe OT onepauunTe U GUHAHCOBOTO CbCTOAHMUE.

2.3.3. APYXKECTBOTO E 3ABUCMMO OT ANPEKTOPUTE CU M K/TKOHOBUA CU YITPAB/IEHCKM NMEPCOHAN

B pe3ynTaT Ha NO3HaHMATA U OMKWTa, KOUTO NpUTEXaBaT, [ipy’KeCcTBOTO € CUTHO 3aBUCMMO OT U3MbAHUTENHUTE CU ANPEKTOPU
Csetocnas AHrenos u duaun JobpMHOB, KOMTO Ca U HEFOBM OCHOBHM aKLMOHepwu. 3arybaTta Ha KOMTO U Aa e OT TAX AW Apyr
K/Il04OB PHKOBOAMTEN MOKE 3HAUYUTENHO Aa 3a6aBM UM NONPEYU Ha U3NBIHEHUETO Ha CTpaTernaTa Uan GUHeC LenTe Ha
OpyecTBoTO. OCTaBKaTa, OTTErNAHETO UAN 0CBOBOXKAABAHETO HA HAKOW OT TAX MOXKe 4@ MMA CbLecTBeH HebnaronpuaTeH
edeKT Bbpxy 6u3Heca Ha [pyKecTBOTO, UHAHCOBOTO MY CbCTOAIHUE U/UNWN Pe3yNTaTUTE OT HEFOBUTE OMNepPaLUy.

2.3.4.HETATUBHATA PEK/TAMA MOXE OA UMA HEB/TATOMNPUATEH EPEKT BbPXY PEMYTALMATA HA
OPYXKECTBOTO, PMHAHCOBOTO MY CbCTOAHWE U/WUNN PE3YNTATUTE OT HETOBUTE OMEPALMK

YcnexbT Ha [lpy»KecTBOTO M B YAaCTHOCT NPoAaxKbuTe U cbbuMpaemocTTa Ha 3aeMuTe 3aBUCAT OT MO3HABAEMOCTTa Ha HEroBums
6paHA, M CbOTBETHO OT penyTaumaTa Ha Herosua 6UsHec. EMUTEHTLT onepupa B cekTopa Ha 6bp3uTe KpeanuTu, KOMTo e 06eKT
Ha 3acuUNeH MegMeH MHTePeC M HapacTBalla perynauus.

Bb3MOXHO e AeltHocTTa Ha “AM TU E® Tpyn” ALl aa 6bae o6ekT Ha MeauitHa M/MAKM OHNAMH KaMNaHWA, KOATO Ja NpeacTass
[py»KecTBOTO MM Herosus BU3HeC B HEraTMBHA CBET/IMHA. HeraTMBHaTa KamMnaHMA MOMKe CblLo Aa 6bae M cnpamo uenus
CEKTOp B pPe3ynTaT OT AeMHOCTTa Ha NOAUTMLM, 33aKOHOAATeNM, areHUMM 3a 3alWuTa Ha notpebutenute M meauu.
LleneHaco4eHOTO pa3npocCTpaHsABaHe Ha Nofob6Ha HeraTMBHa MHOOPMaLMA MOXKe Aa HaHece Bpefa Ha bBusHeca Ha
[pyxecTBOTO, Aa AoBeae A0 3aryba Ha AoBepue OT CTPaHa Ha KIMEeHTUTE 1 A0 NO-HUCKa CbOMPaemMocCT 1 cnag, B NpuxoauTe,
KOETO MOXKe A3 OKaxke HebnaronpuaTeH epeKT Bbpxy 6usHeca, PUHAHCOBOTO CbCTOAHME /MK dUHAHCOBUTE pesyaTaTu. B
OOMbAHEHWE, /lOLWATa penyTauma MmoxKe Aa 3aTpyaHu [pyKecTBOTO Aa Haema M 3af4bpiKa CAYXKUTENU CbC CbOTBETHUTE
KayecTsa.

Bbnpekn ye [pysKecTBOTO Mosara HEOBXOAMMUTE YCUAMA A3 MMHUMM3MPA TO3M PUCK, KaTo Ce CTpeMu 4a NoALbpIKa
6esynpeyHa penyTauua 1 cbb1104aBa BCUYKM M3UCKBAHUA CBbP3aHK C A4EMHOCTTA CU, nncaTa Ha edpekTUBEeH MexaHM3bM 3a
3awWwmTa oT NoA06Ha KamnaHWA He NO3BO/IABA EIMMMHUPAHETO HA TO3U PUCK.

2.3.5. APYXKECTBOTO MOE JA HE YCNEE JA OCUTYPU HEOBXOAMUMWTE OTHETWU B CPOK N C HYXKHOTO
KAYECTBO

OT cblyecTBeHa Ba*KHOCT 3a ycrexa Ha cTpaTerusTa 3a passutue Ha [lpy»ecTBoTo e GUHAHCOBOTO CbCTOsIHME Ha Bu3Heca Aa
Ce 3Hae TOYHO ¥ CBOEBPEMEHHO OT PbKOBOACTBOTO. OT Apyra CTPaHa, 3a MHBECTUTOPMUTE U TEXHUA NpeacTaBuTen [JoBepeHunka
CbLUO € BaXKHO fa NoAyyYaBaT HaBpemeHHa M BapHa MHGopmaLma 3a GUHAHCOBOTO CbCTOAHME Ha [lpy»KecTBOTO, 3a Aa MoraTt
[ OLEHAT TOYHO CbCTOAHMETO Ha MHBECTULMUTE CU. He Ha Noc/ieAHO MACTO, B KAYeCTBOTO CU Ha EMUTEHT, [lpy»KecTBoTo e
pasKkpuea MHPOPMaLMA CbrNACHO M3NCKBAHUATA M B cpokoseTe no 3MMLUK 1 ocTaHanuMTe HOPMaTUBHM aKTOBe.

[py»KecTBoOTO CMATa, Ye e M3rpasmio HeoBXOAMMUTE CUCTEMM 3a BbTPELIeH KOHTPOJI U OTYETHOCT, KOMTO Aa rapaHTupar
cBOEBpeMEeHHO CbbMpaHe, aHanM3npaHe 1 NpeaocTassaHe Ha MHGOPMaLMATA, HEOBXOAMMA Ha BCUYKM rOPENOCOYEHN L.
HAma rapaHuma obaye, Ye Te3n cUCTEMM e paboTAT BUHArM 6e30TKasHO. Bb3MOXKHO e BcieacTBMe Ha 3aryba Ha AaHHM,
Mca Ha JOCTaTbYyHO KBaAMdUUMpPaH NepcoHasn, HeNnPaBUAHO 3a10XKeH NpoLec M/MaM YoBeLlKa rpelwKka JpyKecTBoTo Aa He
ycree fia OCUrypu Ha MEHUAMKMBHTA U/WUIM MHBECTUTOPUTE TOUHU U MbJIHM AaHHK 38 MHAHCOBOTO CM CbCTOAIHME Ha BM3Heca
WM [ia TM OCUTYPU CbC 3abaBsaHe CNpAMO M3UCKBaHUTe CPOKOBe. TOBA MOMKE [la Ce OTPasu CbLLECTBEHO Ha penyTauuaTa u
[0BEepMeTo Ha MHBECTUTOPUTE B [Ipy»KecTBOTO, a OTTaM — U Ha Heroeua GUsHec U GUHAHCOBO CbCTOAHME.

2.3.6.HECIMA3BAHE HA PA3MOPEABUTE 3A 3ALLNTA HA IMYHUTE JAHHU

ﬂ,py)KECTBOTO Pa34vynTa Ha c1:6mpaHeTo N U3MNON3BAHETO Ha MHd)OpMaLI,Mﬂ OT KNIMEHTUTE 3a OCblLLeCTBABaHE Ha CBOA busHec.
TAa onosecTABa CBOUTE NpPaKTUKK 3a c136v|paHe 1N N3NOoN3BaHeE Ha JINYHU OaHHU B I'Iy6J1l/IKyBaHa NMonutuka 3a 3awmrta Ha
ANYHUTE AaHHW. Tasn NOANTUKA MOXKe Aa 6bp,e npoOMeHAHa NepnoanyHo, 3a Aa OTTOBOPU Ha ONePaTUBHUTE HYXKAU, NTPOMEHU
B 3aKOHOA4ATEeNCTBOTO MU Ha ,D,O6pl/ITe NPaKTUKN B UHAYCTPUATA.

ﬂ,py)KECTBOTO MOXe Oa 61:,a,e 06€eKT Ha pa3cneasaHe Uan Ha NPUHYOUTENHU ,D,EVICTBMFI OT CTPaHa Ha OpPraHuTe 3a 3auWlnTa Ha
AAHHUTE, KaKTO U Ha lopunanyeckn UCKoBe U penyTaumnMoHHU WeTU, ako TO AeVICTBa nny ce npegnosara, 4ye AEVICTBa C
HapylleHne Ha YCNOBMUATA Ha MNOJMTUKATA 3a 3aliMTa Ha JIMYHUTE [AHHU WUAW NPUIOKMMOTO 3aKoHoAaTenctso. B
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AOMb/IHEHWNE, NPUTECHEHUATA Ha KIMEHTUTE OTHOCHO MPAKTUKUTE 33 M3MO/I3BaHE M 3aluMTa Ha IMYHUTE AaHHM OT CTpaHa Ha
[py*KecTBOTO MOKe Aa MM Bb3NpenaTCTBaT Aa M3MN0A3BAT YCAYrMTe My U A3 HaN0XKaT NPOMAHA HA HeroBuTe BU3HEC NPAKTUKMK,
KOETO fia AoBeAe A0 eBeHTyanHa 3aryba Ha Npuxoau.

B gonb/iHeHMe, 3aKOHOAATENCTBOTO M peryiaumuTe nNo OTHOLEHME Ha 3aLiMTa Ha AaHHUTE, MOraT fia ce NPOMEHAT B bbaeLue
1 @ HaNoXKaT HOBU 0BpeMeHUTENHN U3NCKBAHUA, CNa3BaHETO Ha KOUTO MOXKe Aa YBENNYM pasxoauTe Ha [py*KecTBOTO Uan
[a Ha0X M TO 4@ NPOMEHU HAaYMHA, NO KOMTO PaboTu Cv CbC CbMbTCTBALLMTE TOBA PAa3X04M U eBEHTya IHa 3aryba Ha npuxoaum.

2.3.7.APYTW ONEPATUBHN PUCKOBE

[py»KecTBOTO € M3/10XKeHO Ha PUCK OT 3arybu MM HenpeaBUAEHU Pasxoau, CBbP3aHW C HENPABUAHWU UAU HepaboTelm
BbTPELIHM MPOLLECH, YOBELLKM FPELLKM, BbHLWHMW 06CTOATENCTBA, a4MUHUCTPATUBHM UAWN AEN0BOLHMN MPELlKn, HapyLeHUa Ha
[AeNHOCTTa, M3MaMK, HepaspeLLeHn TPAH3aKLMN U HAHECEHW LWETM Ha aKTUBU. BCAKO HeyCTaHOBABAHE MM HEKOPUIMpaHe Ha
ornepaTMBEH PUCK OT CUCTEMATA 3a YNPaB/IEHNE Ha PUCKA MOXe Aa MMa CbluecTBeH HebaronpuaTeH epekT Bbpxy A4eiMHoCTTa
1 penytauuata Ha EMuTeHTa, a 0TTam - 1 BbPXY Pe3ynTaTuTe OT AelHOCTTa My.

2.4. PUCKOBE, CBbP3AHU CbC 3BAKOHOAATE/NICTBOTO U PETYNAUUATA

2.4.1. CEKTOPBT 3A NOTPEBUTE/ICKO ®PUHAHCUPAHE E NMPEAMET HA UHTEH3VUBHA U MPOMEHALLLA CE
PErYNAUMA

HebaHKoBMAT GMHAHCOB CEKTOP, 0COOEHO B YacTTa My Obp3n NOTPEOUTENCKM KpeauTu, € CUIHO PeryivpaH KakTo Ha
HaUMOHa/IHO, TaKa M Ha eBpOneicko HMBO ToBa OT eAHa CTpaHa NO3B0O/IABA NO-TONAMA 3alUMTa 3@ KPAaWHUAT NoTpebuTten Ha
TO3M BUA NpoayKTM. OT Apyra CTpaHa, NpekomepHaTa perynauma HamansBa KOHKYPEHTOCNOCOBHOCTTa Ha y4yacTHULMTE B
CEKTOpa CNPAMO HOBOBB3HMKBALLM U CNabo perynnpaHi uanM UsLaio HeyperyampaHu 6M3Hec MOAENM 1 OpraHn3aLuu.

O6wumn roguweH pasmep Ha pasxoguTe (FMP) no oTHowWweHMe Ha NOTPEBUTENCKUTE 3aEMM, OTNYCKAHM OT [lpy»KecTBoTo, e no-
BMCOK, OTKOJIKOTO MpPUY 3aeMuTe, NPeAOCTaBAHU OT TbProBCKUTE BAHKM, KOETO OTPa3siBa NO-BUCOKUA PUCK NPU OTMYCKAHE Ha
TO3M KpeauTu. Bbnpeku ToBa, No4 HAaTUCK HA Pas3fIMYHM MOAUTUYECKM, NOBUCTKM U OOLLECTBEHWN FPYNK, € Bb3MOXKHO Ypes
33aKOHOBM W/IM NOA33aKOHOBM perynaumu, Aa 6b4aT HaNOXKEHU HOBU UAW AONBAHUTENHU OFPAHUYEHUA BbPXY pasmepa Ha
JINXBEHUTE MPOLEHTH, 06LMTE pasxoam no Kpeauta, MP nan apyrn BMAOBE OrpaHMYEHMA Ha pa3xoguTe no KpeguTa. Tosa
MOXKe fa AoBede [0 Cepuo3eH Cnaj, Ha MpUXoAWTe Ha YYacTHULWUTE BbB CEKTOpa, a OTTaM — A0 NOo-nown GUHAHCOBU
pesyntatu.

JonbaHuTeNHo, 3a AeMHOCTTa Ha [lpy»KeCcTBOTO Ce M3MCKBA /IMLEH3 3a HebaHKoBa GUHAHCOBA MHCTUTYUMA M BNWUCBaHE B
perncTbpa, BogeH ot EHB. B cayyait, ye nNo HAKAKBY NPUYMHK, TO3K AnLEeH3 6bae OTHET, Uamn [py»KecTBoTo 6bae oTNMCaHO
OT perncTbpa Ha BHB ToBa Lie AoBeAe A0 HEBB3MOXKHOCT 1a MPOAb/IKMN AeMHOCTTa CU. Bb3MOXKHO e Ypes 3aKOHOBU MPOMEHH,
[ Ce U3WCKa NpesnLeH3npaHe Ha HebaHKoBUTE GUHAHCOBU MHCTUTYLIMK MPU HOBM MO-CTPOTU U3UCKBaHWA (BKIOUYUTENHO 33
KanuTan, KBannduKaLma 1 onuT Ha KAUYOBUTE CYKUTENU, TEXHNYECKa 06e3neYeHOoCT 1 T.H.), KOeTo Aa 3aTpyaHu AeiMHoCTTa
Ha [lpy»KecTBoTO. He Ha mocnegHO MACTO e Bb3MOXKHO BbBEKAAHETO Ha NO-CTPOra peryaaums no OTHOLEHWe Ha YC/I0BUATa
Ha npeanaraHuTe oT [lpy»KeCcTBOTO NPOAYKTU, HAUMHA Ha NpeA/laraHeTo UM WU APYTrv TbPrOBCKU NPaKTUKK B GpaHLLa, KOETo
[la OrpaHNYM pacTexka Ha busHeca Ha [lpy»KecTBOTO, a OTTam — 1 @ BAOLIN GUHAHCOBUTE My NMOKa3aTenu.

2.4.2.3AKOHOBW MPOMEHW U CbAEBHA MPAKTUKA MOTAT JA 3ATPYAHAT CbEMPAHETO HA SAEMWUTE

YacT oT 3aab/KeHMATa KbM [pyyKecTBOTO ce NpoCpPoYBaT MAKM He ce 3annawaT 406POoBOAHO B Ab/KMMMUA CPOK. 3aTOBa 3a
[EeMHOCTTa My € OT U3K/II0YMTE/IHA BaXKHOCT @ MMa HeobXxoaMmuTe NpaBHM MexaHUM3mMK 3a epeKTUBHO cbbupaHe Ha abira
OT CBOWTE K/IMEHTM Mo cbaebeH WMAM M3BbHCbAEOEH HauMH. B cnyyail, ye ce npuemaTt MNOMpPaBKM B rPakAaHCKOTO
3aKOHOAaTeNCTBO (M Mo-CneumanHo B MpaXKAaHCKO NPOLECyaHNA KOAEKC), KOUTO yab/aBaT CPOKoBeTe 3a CbbupaHe uau
[aBaT noseye NpasBa Ha A/IbXHULMUTE MO APYT HaUYMH, TOBA LWe 3aTpyaHM edeKTUBHaTa CbbMpaemMocT U Lie goBeae 40 3arybum
3a [lpy»KecTBoTO. Bb3MOXKHO e cblio Taka, Ha 6a3a Ha NogageH WCK, CbAbT A4a MPeLeHW, Ye 4OroBOPBT C K/AMEHTa e B
HapyLUleHMe Ha 3aKOHUTE UM Ha J06puTe HPaBM UK, Ye e CKKOYEH B YCI0BUA HA HEPABHOMOCTABEHOCT U C1e0BaTe/IHO e
HULLOXeEH. B cnyyaii Ha TakoBa CbAebHO pelleHue, ce YBeMYaBa U BEPOATHOCTTA APYTU KAMEHTU CbLLO Aa 3aBeAaT UCKOBE,
3a Aa usberHart noraciBaHETO Ha 3aeMUTE CH, KOETO CbLLO Lie 3aTPYAHM AeMHOCTTa Ha [py»KecTBoTo.

2.4.3.PUCKOBE CBbP3AHU C HECbBBLPLUEHCTBATA HA NMPABHATA CUCTEMA

Bbnpeku Ye ot 2007 r. Hacam bbarapus BbBeae peamLa 3HaYMMM 3aKOHOBU U KOHCTUTYLLMOHHM pedopmMm 1 NO-rofsmaTa vact
OT 6BArapCKOTO 3aKOHOAATE/ICTBO € XapMOHM3MPaAHO CbC 3aKOHOAATeNCTBOTO Ha EC, npaBHaTa cucTema B CTpaHaTa BCe olle
e B npouec Ha pebopmupaHe. CbaebHaTa U aAMUHUCTPATUBHA NPAKTUKA OCTaBaT NPo61emMaTUYHN U MLaTa, pasunTalum Ha
MeCTHMTE CbaMAULLA 33 ePpEeKTUBHO paspellaBaHe Ha CropoBe BbB BPb3Ka CbC COBCTBEHOCT, HAPYLUEHMSA HA 3aKOHWUTE U
[OroBOpUTE U 4PYru, YCTAHOBABAT, Ye TaKoBa e TPYAHO Aa ce noayyn. Bcneacreune Ha ToBa, MoXe 4a 6bae uaeHTMdULMpaH
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PUCK OT HeOCTaTbLyM Ha NpaBHaTa MHGPACTPYKTYpPa, KOMTO MOraT 4@ MMAT 3a pe3yNTaT HECUTYPHOCT, Bb3HMKBALLLA BbB BPb3Ka
C OCbLLECTBABAHETO Ha KOPMOPATUBHMU AEMCTBUA, OCBLLECTBABAHETO HA HAA30P U APYrv BbMPOCU, KOUTO NMPUHLUIHO He ce
NOCTaBAT Noj, CbMHEHWE B APYTU AbPKaBU.

2.4.4.PUCK OT HEB/TATOMPUATHN NPOMEHW B JAHBYHUTE 3AKOHU

[aHbunTe, NNawaHm oT 6bArapcknTe TbProBCKM CyBEKTH, BKIIOYBAT AaHbLUM NPYU U3TOYHMKA, MECTHU AaHDBUM M TaKCK, AaHBK
BbPXY KOpnopaTuBHaTa neyanba, AaHbK Aob6aBeHa CTOMHOCT, aKLM3K, U3SHOCHU M BHOCHWM MUTA M UMOTHM AaHbum. CucTemarta
Ha AaHbYHO obnaraHe B Bbsrapus Bce olie ce pa3BuMBa, B pe3yaTaT HAa KOETO MOXKe A3 Bb3HUKHE NPOTUBOPEYMnBa AaHbYHA
NPaKTUKA KAKTO Ha AbPKaBHO, Taka M Ha MECTHO HKBO.

MHBecTUTOpUTE TPAOBA CHLLLO TaKa Aa B3eMaT Noj, BHUMaHWE, Ye CTOMHOCTTa Ha MHBECTMUMATA B 06auraumm moxe ga 6bae
Heb/1aronpUATHO 3acerHaTa oT NPOMEHU B AEMCTBALLOTO AaHBYHO 3aKOHOAATE/ICTBO, BKIKOUUTEIHO B HEFOBOTO Th/IKYBaHE U
npunaraHe. B gonbaHeHWe, 4aHBYHOTO 3aKOHOAATENCTBO HE € eANHCTBEHOTO, KOETO MOXKe A,a NPeTbPNU NPOMAHA, KaTo Tasu
NPOMAHA Aa 3acerHe HeraTMBHO AelHOCTTa Ha EMuTeHTa. Bbnpeku Ye no-ronamata 4yacT oT 6bArapckoTo 3aKOHOAATE/ICTBO
BEYe € XapMOHM3MPAHO CbC 3aKOHOAATeNcTBoTo Ha EC, npunaraHeTo Ha 3aKOHa e 0OEKT Ha KpUTUKa OT eBponelnckuTe
napTHbOpW Ha Bbarapus. CbaebHaTa M a4MUHUCTPATUMBHA NPAKTMKA OCTaBaT NPobAeMaTUYHU: BbArapCKUTE ChbANNNLLA He ca
B CbCTOAHME edEeKTMBHO fa peLlaBaT CnopoBe BbB BPb3Ka C NPaBa BbPXy COBCTBEHOCT, HAapyLLIEHMA Ha 33aKOHOBM U JOFOBOPHM
3a4b/IKEHNA U APYTU, B Pe3yaTaT HAa KOETO CUCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTE/THO BUCOK.

Hesasucumo oT npobnemute B 6Gbarapckata npaBHa cucTemMa, GbArapCcKOTO TbPrOBCKO 3aKOHOAATE/ICTBO € YacT OT
€BPOMeNCcKOTO M KaTo TaKoBa € OTHOCUTE/NIHO MOAEpHO. BbBeaaHe Ha HOBM HOPMAaTMBHM aKToBe B 06/1aCTU KaTo
[APY}KECTBEHO MPaBO U LEHHU KHMXa, KaKTO M XapMOHM3aLMATa CbC 3aKOHUTE U perynauunte Ha EC ce ouaksa Aa goseaat B
6/113K0 6baeLle 40 HaManABaHe Ha HOPMATUBHMA PUCK.

2.5. PUCKOBE CBbP3AHN CbC CbCTOAHMETO HA UKOHOMMKATA KATO UANO
2.5.1.E®EKTM OT NAHOEMMATA OT COVID 19 N CBbP3AHATA C HEFTO MKOHOMMYECKA KPU3A

B HacTOALWMA MOMEHT B MOYTU BCUYKM PErMOHM Ha CBETA € LUMPOKO pa3npocTpaHeHa rnobanHaTta naHAeMuA OT TeXbK OCTbp
pecnupatopeH cuHagpom COVID-19, npuunHeH oT KopoHasupyca SARS-CoV-2. KakTo BMpYCHT, Taka u Honectute, KOMTo
NPUYMHABA, Ca CPAaBHUTENHO HOBM, 33 MOMEHTa /iMNcBa ePeKTUBHO NeveHne U BaKCUHUTE cpelly Hero TembpBsa Lie ce
pa3spaboTear.

Bbvnpekn ye COVID-19 Bce ouwe ce pasnpoCTPaHABA aKTUBHO M € TPYAHO Aa Ce OLEHM OKOHYATeIHOTO OTPa)KeHue Ha
naHAeMusATa, Ha TO3M eTan e ICHO, Ye TA LLe Ce OTPAa3M Ha XKMBOTA Ha rosisiMa YacT OT HaCeNEHNETO U e MMaA 3HaYUTENTHU
edeKTn. B HacToALLMA MOMEHT NaHAeMMUATa Beye e NpeAn3BMKana M3BbHPeaHa CUTyaLMa B NOBEYETO AbprKasu B EBpona u B
BbArapua - HaNoXXeHM ca NOBCEMECTHU OrpaHMYEHMsA 33 MbTYBAHUA KAKTO MeXAy AbpiKaBuTe, Taka U Mexay rpasoserte,
YCTAaHOBEHA € NOYTM Nb/IHA KapaHTMHA C OrpaHUYeHUs 33 M3AM3aHe, a FoNIAMA YacT OT UHCTUTYLMUTE U KOMMaHMUTE ca
BPEMEHHO 3aTBOPEHM M/Un NPeKkpaTUAn AeHHOCTTa CU.

Mpoabnkasalwarta naHaemua Ha COVID-19 moxke ga umat 3HauuTeneH HebnaronpuaTeH edpeKT BbpXYy AerHOCTTa Ha
OpyxecTBOTO. MHPBO, Pa3npocTpaHeHNeTo Ha 3a601ABaHETO cpes, CAyKuUTennTe Ha [lpyKecTBOTO, KAaKTO U BCAKA KapaHTUHa,
3acAralla CayXKuTennTe, MoXe 4a HaMaan Bb3MOXKHOCTTA Te 4@ U3Mb/IHABAT CBOATA paboTa. BTopo, eBeHTyanHM 3apa3aBaHms
WM KapaHTUHM e 3acerHaT Bb3MOXHOCTTa KNINMeHTUTe Ha [lpy»KecTBOTO Aa U3BbpLUIAT OnepaLmmn B Herosute opucu, KoeTo
e nossavae HebnaronpuATHO BBPXY OTNYCKAHETO Ha KpeauTu opnaitH. He Ha nocnefHO MACTO, €BEHTYasIHU 3apa3ABaHuA
WN KapaHTUHU e NOBAMAAT BbPXY CNOCOBHOCTTa HA KAMEHTUTE 43 BPbLUAT 3a€MUTE CU1, aKO B pe3yTaT Ha TOBa AoxoauTe
Ha lOMaKMHCTBOTO MM Ca 3HAYUTENHO HamasIeHu.

B [fJonb/HEHME KbM rOPHOTO, AeilHocTTa Ha [pyxectsoto uwe 6bae MNOBAMSAHA HEraTUBHO OT  MO-LUMPOKMSA
MaKpPOMKOHOMMYECKM edeKT Ha Npoabakasalla naHgemusa Ha COVID-19. BiowaBaHeTO Ha MKOHOMUYECKUTE YC/0BUA B
cBeToBeH mallab 1 B bbarapus, BepoATHO Le JoBeAe A0 cnaj B LOBEPUETO Ha bM3Heca 1 noTpebuTennte, MHOTO NO-BUCOKA
6e3paboTunua, cnag Ha pasnonaraeMusa 4OX04 Ha AOMaKMHCTBATa, HamasieHWe Ha CTOMHOCTTa Ha peasHuTe U GUHaHCoBUTE
aKTVMBM M HapacTBaHe Ha HemnalaHMATa M MexaydMpmeHaTa 3a4/1bKHANOCT. BCcMUKO TOBa MOXKe Aa AoBeae 40 HamaseHu
06emMun Ha HOBOOTNYCHATUTE 3aeMW, HaMaNleHU MPUXOAM U YBEIMYEHWN Pa3xoam 3a 06esLeHKa.

Oor Apyra CTpaHa, aKTUBHWUTE NPaBUTE/NICTBEHU MEPKU 3a OrpaHn4YaBaHe Ha WUKOHOMUYECKUTE M CcOouManHu LWwetn oT
naHAeMUNATa MoraT ga AoBeaaT A0 3aKOHOBU U3NCKBAHWA 3@ HEHaYUCNEHNE Ha TNXBU U APYTU KOMMOHEHTU Ha OCKbNABAHETO
NpU 3aKbCHEHME Ha NN1alaHe OT CTPaHa Ha KAUEeHT UAn A0pU A0 HalaraHe Ha BpemMeHeH MopaTopnym BbpXxy NNallaHNATA Ha
JINXBU U ThAaBHULU NO KpeanuTn.

He Ha nocnegHO mMACTO, O4aKBaHaTa MKOHOMMYECKA KPM3a MOKe fia NOBANAE Ha cnocobHocTTa Ha [py>ecTBOTO Aa Noayyun
HEOGXOAMMaTa JIMKBUAOHOCT 3a nocpellaHe Ha TeKyWuUTe cu AEIZHOCTM, KaKTO U HYXXHOTO dJI/IHaHCVIpaHe 3a pa3pacTtBaHe Ha
,a,eﬁHocrra cu. FopenocoquMTe d)aKTOpVI MOTraT A3 OKaXaT CblleCTBEHO U He6!'|arOI'|pMﬂTHO BANAHNE BBPXY OonepaTuBHUTE
pe3ynTtatu, d)MHaHCOBOTO CbCTOAHUE N NEePCNeKTUBUTE Ha ,ﬂ,py)KECTBOTO, KaTO TO noaara peanua MepKun, 3a 4a MUHUMU3NPA
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edeKTa um, onucaHu B T 6. ,,MHhopmayusa 3a meHOeHyuume* ot HacToawma JokymeHT. Mpu Bce TOBa TOYHUAT XapaKTep Ha
BCUYKM PUCKOBE MU HECUTYPHOCTU, C KOUTO [lpy:KecTBOTO Lie ce c6abCcKa B pe3ynTaT Ha robasHaTa Kpusa He MoXe Aa ce
npeABuAn TOYHO M MHOTO OT Te3U PUCKOBE €A U3BbH HErOBUA KOHTPOA.

2.5.2.NTONTUTUYECKU PUCK

MOAUTUYECKUAT PUCK € BEPOATHOCTTa OT CMAHA Ha NPaBWUTE/ICTBOTO U/IM OT BHE3anHa NPOMsAHA B HerosaTta Mo/UTUKA, OT
Bb3HWKBAHE Ha BbTPELUHOMNOAUTUYECKU CbTPECeHUa U HebNaronpuaATHU NPOMEHU B €BPONENCKOTO U/UAKM HALMOHAIHOTO
3aKOHOAATENCTBO, B pe3yNTaT Ha KOUTO CPeaaTa, B KOATO onepupaT MecTHUTE CTONAHCKK CybeKTH, fa ce NPOMeHM HeraTuBHo,
a UHBeCTUTOpUTE Aa NoHecaT 3arybu.

KbM MOMeHTa nosimTuyeckata o6CTaHoOBKa B Bb/irapua e oTHoCUTeNIHO cTabuaiHa. He3aBucMMO OT TOBa, HAMA CUMYPHOCT, Ye
HAMA Aa ce noABAT GaKTopPM, KOUTO Aa NOPOAAT OBLLECTBEHO U MOMUTUYECKO HaMpeXeHue, Aa A0BeAaT A0 3HaYMTeNHa U
pA3Ka NPOMAHA B NOSIMTUYECKUTE U MKOHOMUYECKUTE YC/IOBUA, KOETO MOXKE A3 MMa CbluecTBeH HebnaronpuateH edekT
BbPXY AeHOCTTa Ha [lpy»KecTBOTO.

2.5.3.PUCK, CBbP3AH C BE3SPABEOTULATA

[o HayanoTto Ha mecel, mapT, 6e3pabotnuata B bbarapua Hewe Ha peKOpAHO HUCKU UCTOPUYECKM HMBA. B pesynTat Ha
naHaemusaTta COVID 19 u cBbp3aHUTe C TOBa OrpaHWYeHns, onucaHu no-rope, 6poAaT Ha 6e3paboTHMTE 3ano4YHa 6bP30 Aa
HapacTBa KaTo KbM gaTtaTta Ha [pocneKkTta ca pernctpupaHu nosedve ot 100 xmn. HoBM Be3paboTHM. OYaKBa ce PbCTLT Ha
6e3paboTuLaTa Aa NPOADB/IKM M Npe3 caeABalumuTe MmeceLm A0 Kpas Ha roguHaTa BbB BPb3Ka C O4aKBaHWA ApacTUYeEH cnajg,
Ha BBl BbB BCUMYKM e€BPONENCKM AbPKaBW M 3a6aBAHETO HA TbPCEHETO M M3HOCA. Bbnpekn oyakBaHMATA 3a 3HAUUTENHA
Obp)KaBHa MHTEPBEHLMA C Lie 3ana3BaHe Ha MakcumaneH 6poi paboTHM MecTa, BEPOATHO HEraTUBHMUA TPEHA LLLE MOXKE A3
6bae obbpHaT efBa Npes cnefpallarta rogmMHa. HapacHanuat 6poi 6e3paboTHu e foBese U [0 HaManABaHe Ha peasHua 1
NOTEHLMANHWUA pa3nonaraem A0X0Z, 3a Te3n AnLLa, KOeTO OT CBOA CTPaHa MOMXKe Ja AoBeje A0 3aTPyAHEHUA nNpu obcnyKeaHe
Ha 3agb/KeHuATa M. CTpaxbT OT eBeHTyanHa 6e3paboTuua OT CBOA CTPaHa LWe BoAWM AO MO-FoAAMa NpeanasnseocT no
OTHOLUEHME Ha pa3xoamuTe Ha UHOUBUAMTE, KAaKTO U NO OTHOLUEHWE Ha CK/IOHHOCTTa MM 3a MOeMaHe Ha HOBU 334 b/IKEHUA.
BcuuKko ToBa MoKe A3 foBese A0 HamasieHn o6eMn Ha HOBOOTNYCHATMTE 3aeMU, HAMaIEHU NPUXOAN U YBENNYEHW PA3X0am
3a obesLeHKa 3a [Jpy»KecTBoTo.

2.5.4.KPEOUTEH PUCK HA BbJITAPUA

KpeanTHMAT pUCK Ha CTpaHaTa e CBbP3aH CbC CMOCOBHOCTTA Ha AbprKaBaTa 4a noracAsa pefoBHO 3a4b/KeHMATa cu. B Tosa
OTHowWeHWe Bbarapua NnoctoaHHO No406pABa NO3ULMUTE CU Ha MEXAYHAPOAHMTE AbATOBM Na3apu, KOETO yecHABa A0CTbMa
Ha Obp)KaBaTa M MIKOHOMMUYECKMTE areHTn 40 GUHAHCUMPaHe OT BbHLIHW U3TOYHULM. Hail-BaskHUAT edeKT oT nogobpsasaHeTo
Ha KPeaUTHUA PENTUHT € B MOHWXaBaHETO Ha PUCKOBMTE MPEMMM MO 3aeMUTE, KOETO BOAM (Npy paBHU APYru yCaA0BUA) 40
no-61aronpuaTHU IMXBEHU paBHMLWA. [opaau Tasu MpUYMHA MNOTEHLMANHOTO MOBUILABAHE HA KPeAUTHWUA PEeUTUHT Ha
cTpaHaTta 61 MMano 61aronpUATHO BAMAHME BbPXY AeMHOCTTa Ha [py»KecTBOTO M MNO-TOYHO BbPXY HErOBOTO GUHAHCUpaHe.
OT gpyra cTpaHa, MOHW)KaBaHETO Ha KPeAWUTHMA PENTUHT Ha Bbarapusa 61 Mmano oTpuuaTenHo BAMAHME BbpXy 6baeulata
ueHa Ha ¢uHaHCMpaHeTo Ha [pPy)KecTBOTO, AOKO/KOTO HACTOALMTE MY 3aeMHM CMOPas’ymMeHus ca C GUKCUPaHU NINXBU.
OnpegensHeTo 1 U3MEPBAHETO Ha TO3M PUCK CE OCHLLECTBABA OT CNELMANN3MPAHN MEXKAYHAPOLHWN KPEAUTHU areHumm.

Kbm gaTaTta Ha HacToAwmMA JOKYMEHT KPeaUTHUAT PEMTUHT Ha Bbarapums e KakTo cnegsa:

e Standard & Poor’s — ibarocpoyeH BBB ¢ nonoxkuTtenHa nepcnekTvBa KaKTo B YyXKAECTPaHHA, Taka U B MeCTHa
BaNyTa;

e Moody’s - ibarocpoyeH Baa2 cbC NOMOKUTENHA NEPCMNEKTUBA 33 YYKAECTPAHHA M MeCTHa BanyTa;

e Fitch Ratings - gbarocpoyeH BBB cbc cTabuiHa nepcnekT1ea B Yy»KAecTpaHHA U B MeCTHa BaayTa.
2.5.5.110-BUCOKATA UHDONALMA MOXKE OA 3ACETHE NEYAJIBUTE

lNokayBaHeTO Ha O6IJJ,OTO HUBO Ha UEHUTE yBe/indaBa pasxogute 3a KOMNaHuute u O6EBLI,EHF|Ba CTOMHOCTTA Ha TeXHWUTe
AKTUBU, KOETO Ce KOMMNEeHCUpa YaCTUYHO OT CbOTBETHOTO yBe/IMYEHUE Ha NPOAa*KHUTE LUEeHU Ha npop,yKTMTe/ycnerTe.
[JokonkoTo 6'b/1|'apCKVITe npaBuUTeNCTBa Npe3 nocaeaHUTe roguHn ce NpuabpHKat KbM CTpora (bVICKaI'IHa NONNTUKA U UeNAaT
npucvegnHABaHETO Ha Ebnrapma KbM EBpO30HaTa B 0603pMMO 6b,c|,eu.|,e, HUBOTO Ha MHd)J'IaLI,Mﬂ He Ce OYaKBa Aa He HaaxBbpaAa
2%-3% roamuiHo. He6l‘|a|’0l'lpl/IF|THOTO BANAHME Ha VIHd)ﬂaLI,VIFITa Ce O4YaKkBa Aa OCTaHe OrpaHun4YeHoO U NpuU HaIN4YneTo Ha
BanyTeH 60pp, N BBbMPEKN Bb3MOKHOCTTA BbHLUHU ¢aKTOpVI Aa OKa)aT HAaTUCK B NOCOKa yBe/IM4eHNE Ha LeHOBUTE HUBA.

15



AN TU E® rPYN“ AfL <l EAAHA Tpeidunz

PEMMCTPALIMOHEH JOKYMEHT
YAcT | OT [TPOCMEKT 3A SJONYCKAHE JO ThPrOBUA HA PETY/TIMPAH MA3AP

2.5.6. HAPACTBAHETO HA JINXBEHUTE PABHULLA MOXE JA 3ACETHE PE3Y/ITATUTE HA IPYXKECTBOTO

HapacTBaHeTo Ha /iMXBEHWUTE PaBHULLA, CbOTBETHO Ha PasxoAuTe 3a JIMXBW, MMA HEMOCPEACTBEHO OTPaXKeHWe BbpXy
neyanbaTta Ha KomnaHuuTte. [JOKONKOTO Bbarapusa e B cucTema Ha BanyTeH 6opa M He BOAM CamOCTOATENHa MapuyHa
NOANTUKA, PaBHULLETO HA IMXBEHUTE HMBA 3aBUCK Hall-Beye OT BoAeHaTa oT EBponelickaTta ueHTpanHa 6aHka (ELB) napmyHa
1 IMXBEHA NOANTUKA. KbM MOMEHTa Pas/InuHUTE IMXBEHW NPOLLEHTH, onpeaensaHu oT ELLB, ca Ha peKopAHO HUCKK HMBA, KaTo
06LLUMA KOHCEHCYC €, Ye He Ce 04aKBa 3HAYMTENHOTO MM NOKaYBaHe B ceABalLuTe efHa-ABe roAuHMN.

2.5.7.PUCK OT HEBNTATOMNPUATHA MPOMAHA HA BATYTHUTE KYPCOBE

Mpuxogute Ha [py»KecTBOTO moraTt Aa 6bAaT NOBAUAHWU OT NPOMEHW HA BaNyTHUA KypC Ha /ieBa CAPAMO APYrv BanyTw, C
KOWUTO TO onepupa. EMUTEHTLT onepupa OCHOBHO B /IeBa M MaJjika 4acT B e€BpO. BanyTHMAT puUCK We Mma BAUAHUE BBPXY
KOMMaHWM, NAalaHUATa Ha KOUTO Ce M3BbpLBAT BbB BasyTa, pas/MyHa OT nesBa M eBpoTo. CbriacHO [AelCTBalLOTO
3aKOHOAATE/NCTBO, B CTPaHaTa 6bArapckmAT neB e pUKCMpaH Kbm eBpoTo B CboTHoweHue EUR 1 =BGN 1.95583. B Ta3u Bpb3Ka
PUCKBT OT obesueHnABaHe Ha JieBa CNPAMO eBpOoneicKaTa BasyTa € MUHUMANEH M CE CbCTOM B EBEHTYa/IHO MPeaCcPOYHO
npemaxeaHe Ha BanyTHWA 6oppg B CTpaHaTa. Ha To3u eTan TOBa M3rneXKAa MajsKko BEPOATHO, Tbi KaTO OYaKBaHMATA ca
Ba/lyTHMAT 60opa Aa 6bae OTMEHEH eABa Npy NPUEMAHETO Ha eBpPoTo B Bbarapua 3a oduumManHa nnatexkHa eauHULa, a
Bbarapus 0658w, Ye Tasu rogmHa LWe KaHANAATCTBA 3a NpuemaHe B EBpo3oHarTa.

2.5.8. LEHOBU PUCK

Mpuxogute Ha ,A TU E® Mpyn“ ALl moraT Aa 6b4aT NOBAUAHM OT He6AaroNPUATHO U3MEHEHWE Ha LieHUTe Ha npeaaaraHuTe
OT Hero npoayKTu/ycnyru, 6e3 [lpy»KecTBOTO Aa MOXE 4a MMa KOHTPOJ1 BbPXy Te3n nsmeHeHmsa. GakTopuTte, KOUTO morat 4a
nopoaAT TakoBa Heb6MaronpuATHO W3MEHEHME BK/OYBAT HeusyepnaTesIHO Hanpumep criegHuTe GaKTOpU: NpPoOMAHa B
PaBHMLLETO HA MasapHUTE NNXBEHU MPOUEHTM (onmucaHo B T. 2.5.6. no-rope), NpomeHn B perynaumaTa Ha MeCTHO U
€BPONENCKO PaBHULLLE, OXKECTOYABAHE HA KOHKYPEHLMATA, CbCTOSHMETO Ha MKOHOMMKaTa KaTo UsI0 U T. H.

2.5.9.PUCK OT ®OPCMAXKOPHWN OECTOATE/ICTBA
dopcmarkopHM cbbUTMA KaTo NpupoaHn beactens, caboTaxu, U3byxBaHe Ha BOMHU U TEPOPUCTUYHM aKTOBE, KaKTO U ApYrH,
MoraT fa foBefaT A0 Hernpeasuauma NPOMAHa B UHBECTUTOPCKOTO OTHOLLEHWE U MHTepeC BbB BPb3Ka C Na3apa Ha BCAKAKBM

06AUraLmMK, KaKTo U NO-KOHKPeTHO obauraumnte Ha "AM TU E® Mpyn" AL, HAKOM GOPCMaXKOpHM CbBUTUA He NpeaBuwaaT
Bb3MOXHOCTTa 3a 3aCTPaXOBKa.
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3. UICTOPUA U PASBUTUE HA EMUTEHTA

3.1. ®UPMA U TbPIOBCKO HAMMEHOBAHUE HA EMUTEHTA

dupma LAATU ED Mpyn“ AL,

Avpicasa Ha pecucmpayus Bbvarapus

3axkoHodamesncmeo Bbarapcko

HOpuduuecka popma AKUMOHEPHO ApYKeCcTBO

ENK 202255877

UKIC (LEI) 254900SP9M660ZUP0021

Cedanuwje rp. Copusa

Adpec Ha ynpasneHue Codwus p-H Bv3apaxagaHe, 6yn. ,,AnekcaHabp Ctambonuiickn” No 84-86,

6. busHec ueHTLp ,,YpbaH Mogen (Urban Model)”, et. 12

TenegoH +359 0700 180 38
EnekmpoHeH adpec (e-mail) office@itfgroupbg.com
UHmepHem adpec www.itfgroupbg.com

C U3K/II0YEHME Ha JIOKYMEHTUTE, KbM KOMTO npenpalya MpocneKkTsbT, ChAbpaHMeTo Ha MHTepHeT cTpaHuuaTta Ha ,AN TU Ed
Mpyn“ ALl He npeacTaBAABa YacT OT To3u [pocnekKT.

OCHOBHUAT NpeameT Ha AelHOCT Ha ,AM T E® Mpyn“ ALl cbriacHo Y. 5 oT YcTaBa e OTrycKaHe Ha 3aemMu CbC CPeacTBa,
KOMTO He ca HabpaHu ype3 Nyb6AMYHO NPUBAMYAHE Ha BIOTOBE WM APYrM Bb3CTAHOBMMMW CPeAcTBa; GUMHAHCOB NN3UHT;
rapaHUMOHHM CAENKN; NPUA0BVMBaHE Ha B3EMAHUA MO KpeauTu u apyra dopma Ha PuHaHcUMpaHe (pakTOpUHT, GopPeTUHr n
Apyru); npuaoburBaHe Ha y4acTUA B KPeAUTHA MHCTUTYLMA UK B Apyra GUHAHCOBA MHCTUTYLLMA.

3.2. [JATA HA Cb3[ABAHE U NPOABL/IKUTENHOCT HA EAHOCTTA HA EMUTEHTA

[JaTtaTa Ha BnuceaHe Ha ,AM TU E® Tpyn“ AL, B TbproBcKMA perncTbp Kbm AreHumata no snuceaHuata e 03.10.2012 r.
CbrnacHo aKTyanHua yupeguTeneH akT, [lpy>KecTBOTO He e yupefieHO CbC CPOK MU APYro NpeKkpaTUTENHO YCIOBUE.

3.3. WH®POPMALUA 3A EBEHTYA/THU HEOTAABHALLUHU CbBUTUA OT CbLLECTBEHO 3HAYEHUE 3A
OLIEHABAHETO HA NNATEXXOCNOCOBHOCTTA HA EMUTEHTA
MNpes nocnegHute ase GUHAHCOBM rogUHU [ipy3KeCcTBOTO:
® He e npeobpasyBaHO M He e 06EKT Ha KOHCONMAALMS;
® He e OCbLIECTBEHO NPEXBbPJISHE UM 3a/10T HA NPeANpPUATUETO;

® He e U3BBLPLIBAHO NPUAOOMBAHE UM PA3MOPEKAAHE C aKTUBM HA 3HAYMTENHA CTOMHOCT M3BbH 06UYaHMA
XOZ, Ha AeMHOCTTa;

® HAMa 3aBeeHU UCKOBU Mmonbm cpeLlly Hero 3a OTKpMBaHe Ha Npon3BoACTBO NO HECHCTOATENNHOCT;
® He e Mn3BbpLBaAAO U3CnenoBaTesiCKa U pasBoﬁHa ,D,eﬁHOCT.
® HAMa CbLeCTBEHU NPOMEHU B NPeaoCTaBAHUTE YCNYTU,

e ¢ peweHune Ha OCA ot 11.11.2019 r. [Jpy>KeCcTBOTO pelin Aa eMUTUpa Ype3 YacTHa NoAMMCKa Mbpea Mo pes,
obauraumMoHHa emmcua (HacTosiwaTa emmncKa) c obLLa HOMUHANHA U eMUCUOHHA CTOMHOCT 5 (NeT) mMaH. nesa.
EmucuaTa bewe emmntnpaHa ycnewHo Ha 15.11.2019 r,;

L4 MHd)OpMaLI,VIﬂ 33 OCTaHa/UTe 33 b/IXKEHMA NO NoJyvYeHU 3aeMn Ha EMuTeHTa e npeacTaBeHa B T. 3.5. no-gony.
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3.4. KPEOUTHU PENTUHIN HA EMUTEHTA.

Mpes pasrnexaaHusa UCTOPUYECKM NepUOoa 1 A0 AaTaTa Ha HacToAwWwmMA [JoKyMeHT, [lpy»KeCTBOTO HE MUMaNo U HAMA NPUCHAEH
KpeauTeH PenTUHT OT PEUTUHIOBA areHuUMA.

3.5. WH®OPMALMUA 3A CbLLECTBEHM MNPOMEHU B CTPYKTYPATA HA 3AEMAHE HA CPELICTBA U
O®UHAHCUPAHE HA EMUTEHTA CNEA KPAA HA NOCNEAHATA ®UHAHCOBA TOAUHA

MbAHOTO ycBOABAHE Ha 06AMrauMoHHUA 3aem npe3 2020r 4o faTaTa Ha To3u [LoKyMeHT N03B0/IM Ha [lpy*KecTBOTO Aa Hanpasu
MN3BECTHM NPOMEHM MO OTHOLLIEHME CTPYKTYpaTa Ha AbAara cu. LlenTa Ha npecTpyKTypupaHeTo 6e NnocTeneHHo orpaHnyaBaHe
Ha NpMBAEYEH Pecypc NPy INXBEHWU HMBA HaA Te3M Mo 06/IMrauMoHHMA 3aeM C Les 4a Ce ONTUMU3MPAT HUBATa Ha IMXBEHUTE
pasxoau 1 4a ce Noa3Ba npueiedeH GUHaAHCOB Pecypc Npu Hai-61aronNpUATHU 3a KOMMNaHWUATA YCNOBUA.

Kbm 31.12.2019 r. “Ain Tu Ed Tpyn” Al ma 3agbrKeHMA MO NOJIyYeHN 3aeMM CbC CPOK Hag 1 roamHa B pasmep Ha 1 080 xua.
nB. NoapobHa MHPOPMaLLMA 33 TE3U 33 b/KEHUA, KAKTO M 3a CTOMHOCTTA UM KbM AaTaTa Ha lMpocneKTa e npeacTaBeHa No-40y:

3aemoparen:

MbpBOHaYanHO AOroBopeHa cyma:
[orosop oT:

Len Ha kpeauTuTe:

Mapex:

JInxBeH NpoLeHT:

Canpgo kbm 31.12.2019.:

Canpo kbm pgaTaTa Ha lMpocnekTa:

YcnoBusA 3a nnalaHe Ha NUXBU:

YcnosusA 3a nnaliaHe Ha rnaBHULA:

O6esneyeHue:

Toma Tomos

[MbpBOHaYaNHO JOrOBOPEHa Cyma:
[orosop oT:

Lien Ha kpeauTuTe:

Nagex:

JInxseH NpoLeHT:

Canpo kbm 31.12.2019r.:

Canpo kbm pataTa Ha lNpocnekTa:
YcnosuaA 3a nnalaHe Ha INXBK
Ycnosua 3a nnalaHe Ha rnaBHULA

Ob6esneyeHve

Okc Kbmnawun EOO/[,

200 xun. ne..

anpun 2019

060pOTHU cpeacTBa

31/12/2022

3%

rnasHuua — 200 xun. nB.
rnasHuua — 200 xun. ne.

Ha LecTmeceumne

e[IHOKpaTHO B Kpas Ha Aoroeopa

HeobesneyeH

293 xun. ne.

centemspu 2015 r

060pOTHM cpeacTBa

30/10/2022

10%

rnaBHuua — 293 xun. nB.
rnaBHuua — 293 xun. nB.
ExxemeceuHo

e/IHOKPaTHO B KpasA Ha A0rosopa

Heobe3neyeH
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®deHukc rnac EOO[,

[oroBopeHa cyma:

[orosop ot

Len Ha kpeauTuTe:

Nagex:

JINXBEH NPOLEHT:

Cango kbm 31.12.2019r.:

Canpo kbm gataTa Ha lNpocnekTa:
YcnoBuA 3a nnawaHe Ha INXBK
YcnosuA 3a nnawaHe Ha rasHULA

Ob6esneyeHve

boTtbo BennHos

MbpBOHaYaNHO AOroBOPEHa Cyma:
[orosop ot

Len Ha kpeauTuTe:

Nagex:

JInxBeH NpoLeHT:

Canpo kbm 31.12.2019.:

Canpo kbm gataTa Ha lNpocnekTa:
YcnoBus 3a nnawiaHe Ha MXBU
YcnosuA 3a nialaHe Ha rnasHULa

Ob6esneyeHve

BaneHtuH Tunes

[MbpBOHaYaNHO AOrOBOPEHa Cyma:
[orosop oT:

Llen Ha kpegutuTe:

MNapex:

JInXBeH NpoLeHT:

Canpo kbm 31.12.2019.:

Canpo kbm gataTa Ha lNpocnekTa:
Ycnoewua 3a nnalaHe Ha INXBU
YcnoewuA 3a nnalaHe Ha rnaBHMLa

Ob6esneyeHve

131 xun. ns..

nekemspu 2019

060poTHM cpeacTBa

09/10/2022

3%

FnaBHuua — 131 xun. ne.
FnasHuua — 131 xun. ne.
LecTMece4yHo

e[lHOKPATHO B Kpas Ha 40rosopa

HeobesneyeH

200 xun. ns.

toHn 2015 r

060pOTHU cpeacTBa

04/04/2021

11%

rnasHuua kbm — 200 xun. ne.;
rnasHuua kbm — 200 xun. nB
exemeceyHo

eJHOKPaTHO B Kpas Ha Aorosopa

HeobesneyeH

196 xun. ns.

¢despyapu 2019

060pOTHU cpeacTBa

31/12/2021

10%

rnasHuua — 195 xun. ns..;
rnasHuua — 195 xun. ns
exxemeceyHo

e[IHOKpaTHO B Kpas Ha Aorosopa

HeobesneyeH
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lFeopru Kupunos

MbpBOHaYaNHO [OrOBOPEHa CyMa:
[orosop ot

Len Ha kpeauTuTe:

Nagex:

JINXBEH NPOLEHT:

Cango kbm 31.12.2019r.:

Canpo kbm gataTa Ha lNpocnekTa:
YcnoBuA 3a nnawaHe Ha INXBK
YcnosuA 3a nnawaHe Ha rasHULA

Ob6esneyeHve

AN TU E® rPYN“ AfL <l EAAHA Tpeidunz

PEMMCTPALIMOHEH JOKYMEHT
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60 xun. n..

despyapu 2016 1

060poTHM cpeacTBa

31/12/2021

10%

rnasHuua — 60 xun. ne..
rnasHuua — 60 xun. ne..
exemeceyHo

e[lHOKPATHO B Kpas Ha 40rosopa

HeobesneyeH

Kbm 31.12.2019 1. “Ain Tn Ed Mpyn” Al ma 334b/IXKEHUA NO NOJYYEHM 33EeMU CbC CPOK A0 1 roamHa B pasmep Ha 1 029 xua. ns.
MoapobHa MHPOPMALLMA 33 TE3W 334 b/IKEHMA, KAKTO M 33 CTOMHOCTTa MM KbM AaTaTa Ha MpocnekTa e npeacTaBeHa No-4o.y:

31.12.2019

Xun. ne.

MNpepocTaBeHO PUHAHCUPAHE OT HECBBP3aHWU NMLA 500
MpepocTaBeHo pMHAHCUPaAHe OT HECBBP3aHW MLa 470
3a4bAKeHMA 33 INXBU NO NpeaocTaBeHn GUHAHCUPaAHWA OT HeCBbP3aHU AnLa 16
3a4b/XKEeHNA 32 IMXBU MO NpefocTaBeHo GUHAHCKMpPaHe Ha CBbP3aHo nLe 14
TeKyLLOo 3aAb/XKeHMe N0 KOPNopaTUBHA KpeanuTHa KapTa 29
1029

Okc Kbmnawun EOO/[,
MbpBOHaYanHO AOroBOpeHa cyma:
[Jorosop oT:

Llen Ha kpegutuTe:

MNapex:

JInXBeH NpoLeHT:

Canpo kbm 31.12.2019.:

Canpo kbm gaTaTa Ha lMpocnekTa:

YcnoBuaA 3a nnawaHe Ha INXBU:

Ycnosua 3a nnalaHe Ha rnaBHULaA:

O6esneyeHue:

®deHuKc rnac EOO/

[loroBopeHa cyma:

[Jorosop ot

Lien Ha kpeauTuTe:

Napex:

JInxseH NPOLLeHT:

Canpo kbm 31.12.2019.:

Canpo Kbm pataTa Ha lNpocnekra:
Ycnosusa 3a nnallaHe Ha NMXBU
YcnoBuA 3a nnalwaHe Ha rnasHULUA

Ob6esneyeHve

500 xun. ns.

anpun 2018 r

060pOTHU cpeacTBa

31/12/2020

10%

rnasHuua — 500 xun. ne.

rnasHuua — 400 xun. ns

Ha WecTmeceumne

4 TpaHwa ot 100 xmn. N8 B NoCNeAHUTE YeTUPU Mecel,a A0 KPas Ha CPOKA Ha AOroBopa;

HeobesneyeH

470 xun. n..

Hoemspu 2019

060pOTHM cpeacTBa

31/12/2020

10%

FnaBHuua — 470 xun. ne.

FnasHuua — 339 xun. n..

Ha LecTmeceumne

3 TpaHLua [0 KpaA Ha CPOKa Ha Aorosopa

HeobesneyeH
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Bcnukm ropenocoyeHun 3aab/1IXKeHnAa ca pegoBHO OﬁCI]y)KBaHVI Cbr1acHO 40roBopeHunTe ycioBma U noracUTeNHUTE CU NNaHoBe.
3.6. OMNWUCAHUE HA OYAKBAHOTO ®UHAHCUPAHE HA IENHOCTUTE HA EMUTEHTA
OpyxecTtBo we duHaHcMpa AeliHOCTTa cu ¢ HabpaHuTe cpeAcTBa OT MbPBaTa MO Pef emMUCUA KOPropaTUBHU obauraumm

uspageHa Ha 15.11.2019 r. Llenta Ha emucuATa e HapacTBaHe Ha KpeauTHOTO nopTdgonuo Ha ,AM TWU EP Tpyn“ A/,
dUHaHCUPaLLO NOTPEBUTENCKMN 3aeMU U NPECTPYKTYPUPAHE Ha TEKYLLUM 3aAb/MKEHUA.

KbMm paTaTta Ha HacToAwmA JJOKyMeHT, [IpyKecTBOTO He NpeaBuKaa HabupaHeTo Ha AONbAHUTENHO GUHAHCKMpPaHe.
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4. NPETNEL HA CTOMAHCKATA JIEMHOCT
4.1. ONUCAHMUE HA OCHOBHUTE AEWHOCTU HA EMUTEHTA

LA TU ED Tpyn“ ALl e HMWOBa GUHTEX KOMMNAHUA, ClelyManmsnpaHa B NOTPeBUTENCKO KpeanTpaHe. BusHec MogensbT Ha
KOMMaHuATa e poKycMpaH BbpXy NpeasaraHeTo Ha 6bp3 1 eceH AoCTbN A0 GUHAHCOB pecypc Ha GU3MYeCcKH amua.

KomnaHuATa Mma Cb3fafeHu M ycrnewHo onepupa ABa OTAeNHW BpaHpa 3a NOTPebUTeNcKo KpegutupaHe, KOMTO MmaT
PasANYHM LLeNIEBU KIMEHTCKM rPYNn 1 ca CTPYKTYPUPaHM KaTo pasainyHu 6M3HeC Moaenu, a UMeHHO:

Smile Credit— oHnaiH nnatpopma 3a KpeguTUpaHe;

Get Cash — KpeautupaHe npes Tbproscka mpexa ot 10 opuca — 4 8 Codua 1 6 B ronemu rpafoBe Ha TepuTopuATa Ha
bbarapuma.

[BaTa 6paHga Smile Credit n Get Cash gaBat Bb3MoKHOCT Ha ITF fa npegnara rbBKaB HAbop OT KPeAUTHU NPOAYKTH.

Tabauya 1: 06w omnycHamu 3aemu no 0eama 6paHda 3a nepuoda 2017-2019 .
Tun 2019 2018 2017

Get Cash 4665 4710 4298
Smile Credit 17971 20528 17 554
O6uwo 22 636 25238 21852

WUsmouHuk: “AVi TV E® pyn” Afl

OHnaiiH 3aemuTe nog 6paHaa Smile Credit 3aemat okono 70% ot nopTtdeiina Ha KomnaHuATa Kpaa Ha 2019r. O60poTHLT OT
TAX e pasnpejeneH B ABa OCHOBHMU NpoayKTa - 52% ot ,Kpeaut go 3annata” cbe cpeseH cpok ot 30 aHu n 48% ot ,Kpeant
Ha BHOCKM” CbC cpefieH CpoK OoT 6 meceL,a. KomnaHuATa paboTh akTMBHO KbM NPEHaCo4YBaHETO Ha CBOUTE KJIMEHTU OT KPaTKMA
»,KpeauT Ha 3annata” KbM no-peHTabunHua ,Kpeaut Ha BHOCKM”. CpeaHaTta 6pyTHa neyanba Ha ,KpeguT Ha BHOCKU” e ¢
okono 40% no-sucoka ot ,,Kpegut oo 3annarta“.

CpegHuAT pasxos 3a NpMBAMYAHE Ha HOB KaMeHT /Customer acquisition cost, CAC/ e egHakbB 3a ABaTa NpoA4yKTa, HO nopaam
no-ronemuat o60poT B NPOAYKTa ,,KpeauT go 3annaTta”, Toi cTaBa 3Ha4YMTENHO NO-CKbM 33 KOMNaHMATa. LlenTa e B Kpas Ha
2020r. cboTHOWeEHMeTO ,,KpeauT Ha BHOCKK cnpamo , KpeguT fo 3annata” ga e 70% Ha 30%., kaTo kbm 31.03.2020 r. TO Beye
e 65% Kbm 35%.

Tabauya 2: Cmpykmypa Ha pazdadeHume Kpedumu om EmumeHma 3a 2017 2. cnoped muna npedaazaHu npooykmu

06w croiiHocT /B CpegeH pasmep

Tun Bpoii

xun. ne./ /B nB./
Get Cash 3072 4298 715
15 IHeBHa BHOCKa 1400 919 1523
MeceueH kpegut 477 825 578
MeHcnoHepcku Kpegut 231 432 534
CeMMYHUN BHOCKM 964 2122 455
Smile Credit 6200 17 554 353
Kpeawut po 3annarta 4776 15997 299
KpeguT Ha BHOCKM 1407 1516 928
MWuKpO KpeamT Ha BHOCKMU 17 41 410
O6wo 9272 21 852 424

W3moyHuk: “AVi TV E® pyn” Af]
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Tabauya 3: Cmpykmypa Ha pazdadeHume Kpedumu om EMumeHma 3a 2018 2. cnoped muna npednazaHu npodykmu

0O6wa cToiHoCT CpepeH pasmep

Tun Bpoi

/B xun. ne./ /B nB./
Get Cash 3,111 4,710 660
15 IHeBHa BHOCKa 1,255 869 1,444
MeceueH Kpegut 622 1,228 506
MeHcnoHepckn Kpeant 263 496 531
CegMUYHM BHOCKM 971 2,117 459
Smile Credit 7,709 20,528 376
Kpeaut po 3annata 5,397 17,624 306
Kpeaut Ha BHOCKM 2,038 2,205 924
MUKpo KpeauT Ha BHOCKMN 275 699 393
0O6wo 10,820 25,238 429

Uzmounuk: “AU TW E® lpyn” ALl

Tabauya 4: Cmpykmypa Ha pazdadeHume Kpedumu om EmumeHma 3a 2019 2. cnoped muna npedaa2aHu npooykmu

06wa cToiHoCT CpepeH pasmep

o /B xun. ne./ E2Ed /B nB./
Get Cash 3060 4665 656
15 1HeBHa BHOCKa 1430 1107 1292
MeceueH Kpegut 592 1229 482
MNeHcnoHepckun Kpegut 262 500 524
CeAMMYHMN BHOCKM 776 1829 424
Smile Credit 7630 17971 425
Kpeawut po 3annarta 4004 13313 301
KpeauT Ha BHOCKM 3062 3226 949
MUKpO KpeauT Ha BHOCKKN 564 1432 394
06wo 10 690 22636 472

UsmouHuk: “AVi TV E® pyn” Afl

KnueHTckata 6a3a Ha Smile Credit ce cbCcTOM NpeaArMHO OT Xopa Ha Bb3pacT mexay 20 1 55 roguHun, KOUTo ca CouumanHo
aKTUBHM, MMAT NOCTOAHHA paboTa, paboTAT 3a cebe cu UM ca Npeanpremayu.

KnneHTtute Ha Get Cash ca ¢ no-8McoK puckos npodun. OBUYaNHUAT KANEHT € C HUCBK A0 CPEAEH COLManeH CTaTyc, MOXe 43
MMa HeJOKYMEHTUPaHW 40X0AM M NpeanoyMTa pasniawaHuaTa B 6poit. CbOTBETHO OLEHKaTa Ha PUCKA Ha KAWEHTUTe ce
OCHOBABa IM1aBHO Ha IMYEH KOHTAKT C KOHCY/AITaHTU U3 CTpaHara.

Pa3nnKaTa B PUCKOBMA NPODUN Ha KAMEHTUTE MeX/y ABaTa BMAa NPOAYKTM Ha ,, AW TWU E®d Mpyn“ Afl, 0obycnass u pasnukata
B CPefHMA MPOLEHT 3aryba mexay Tax. Taka cpefHUAT npoueHT 3aryba npu 3aemute Get Cash e mexay 14% n 15% ot
nocTbnaeHunTa ot Tax mexay 2017 r. n 2019 r., AOKaTO CpeaHUAT NpoLueHT 3aryba npu 3aemute Smile Credit e 7-8% npes
nocnefHuTe TPU roANHN.

Ta6auya 5: Kawoyosu napavempu no omHoweHue Ha 3aemume, omnycHamu om , AU T E® pyn“ A/l npe3 2017-2019 a.

Mokasaten 2019 2018 2017
OTnycHatv Kpegutu (6poit) 22636 25238 21852
MopTtoeiin (cnep obesueHKa, B Xun. /1B.) 7 166 5217 4109
PbcT Ha nopTdeiin Ha ropmwHa 6asa 37% 27% 59%
CpepgHa rnasHuua Smile Credit - KpeauT oo 3annarta (B /18.) 301 306 299
CpepgHa rnasHuua Smile Credit - KpeauT Ha BHOCKM (B /1B.) 949 924 928
CpegaHa rnasHuua Get Cash ( B n1B.) 656 660 715
CpepeH npoueHT 3aryba Smile Credit 8.4% 7% 7%
CpepeH npoueHT 3aryba Get Cash 15% 14% 14%
MpoueHT op06peHu 3asBku Smile Credit 38% 38% 45%

UsmouHuk: “AVi TV E® pyn” Afl
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4.2. UHAUKALNA 3A BCAKAKBU 3HAYUTE/THU HOBU NMPOAYKTU U/UNU AENHOCTU

KbMm paTaTta Ha To3M [JOKYMEHT HAMA APYr1 HOBM NPOAYKTU U AEWHOCTM, KOUTO [py»KECTBOTO A3 € NPeasoxKnao Uam uma
HamepeHue Aa NPeaNoXKu.

4.3. KOHKYPEHTOCMOCOBHOCT HA ,, A TU E® TPYN“ AL,

FnaBHUAT Nasap, Ha KoiTo onepupa ,AN TU ED Mpyn” Al e 6bArapCKMAT Nasap Ha KPaTKOCPOYHW NOTPEBUTENCKN KpeanTy
WUAN T. Hap. 6bp3n 3aemu.

Mo pgaHHM Ha Bbbarapckata HapoAHa 6aHKa B Kpasd Ha 2019 r. To3M nasap Bb3/M3a Ha 2.9 mapa. nB. CTaTMCTMKaTa Ha
HauMOHaNHaTa 6aHKa 06xBalwa BCUYKKM Hag 150 KOMNaHMK, CNeLuanusvpaHy B NoTpebuTencko KpeauTnupaHe n BKAOYBA
KaKTO DaHKOBM nogpasaeneHns 3a Obp3u KpeauTu, Taka M HebGaHKOBM KOMMAHWM 33 O6bp3M CTOKOBM Kpeautn u ap.
CbOTBETHO AnAep Ha Nasapa c B3eMaHuaA 3a Hag, 1.4 MApA. N1B. € ,,YHUKPeanuT KbHCIoMbp daliHeHCUHr”. ToBa 11 0byciasa Hag,
50% nasapeH A/, HO OFPOMHA YacT OT B3eMaHUATA ca KPeaUTU NaacupaHmM Npes KAoHoBeTe Ha baHKaTa-Mailka.

M3BBbH ronemuTe Mrpaym, KOMTo ca Yyact oT 6aHKOBM rpynu, Nonasgat KomnaHunte GuHaHCcHpaLm GUanyeckn mua, KouTo B
NOBEYETO C/ly4Yan He OTroBapAT Ha KPUTEPUUTE 3a NoJlyYaBaHe Ha BaHKOB KPeauWT M ca C HUCKU U cpeaHn aoxoaun. Jlngep TyK
e U131 aceT MEHUAXKMDBHT” C HETHWM B3€eMaHWUA OT NpeaoCcTaBeHn 3aemum oT Hag, 100 mAH. nB. B Kpas Ha 2018 r. Tol e npsK
KOHKYpeHT Ha Get Cash mapkaTa Ha ITF, Tbi1 KaTo npegnara 3aemu noj mapkata ,M3un KpeguT” ypes Wnpoka mpexa oT
KOHCYNTaHTM 1 0dMCKU B CTpaHaTa.

B OHM1aliH KpeauTuTe, KbAETO e GOKYCHT Ha EMUTEHTa, NPeKn KOHKYpeHTH Ha ,A TU E® Mpyn*“ A ca ,,Kpeancumo® ¢ 33 MH.
N1B. B3eMaHus B Kpas Ha 2018 r., ,®epatym Bbarapua” cbe 8.5 MaH. N1B. B3eMaHuA B Kpaa Ha 2018 1., ,,4puHaHc” ¢ 5 maH. nB.
B3eMaHuA B KpadA Ha 2018 r. u ap.

LA TU E® Tpyn“ ALl aKTMBHO MHBECTUPA B M3rPaXaaHeTo Ha MHOBaTWBHa, Big Data /ronemu 6a3u AaHHW/ MHTerpupaHa v
aBTOMaTU3MpaHa nNnathopma 3a OTNyCcKaHe Ha KpeauTu oHMainH. OT 2018 r. ce pa3paboTBa HOBa Bepcus Ha naatdopmaTa ¢
BMCOKO HMBO Ha aBTOMaTM3auuA, CbKpallaBallia BpemMeTo 33 OTMyCKaHe Ha eAuH 3aeM A0 He noBeye OT 6 MUHYTU OT
noAaBaHeTO Ha OHMalH 3asBKaTa. HoBMTe momeHTU B nnaTdopmaTa Ha EMUTeHTa No3BonABaT No-secHa perucrpauumsa Ha
K/IMEHTUTE OHNaMH, 6bp3a NPoBepKa Ha MAEHTUYHOCTTA M OLLEHKA Ha PUCKa UM, aBTOMaTUYHO 0406peHne/oTKas, nHTerpauus
¢ N1aTGOPMUTE Ha MHCTUTYLMKUTE M MapTHbopUTe Ha ,,AW TU E® Mpyn“ AL,

B ponbaHeHWe EMUTEHTHT MMma pa3paboTeH M KOHKYPEHTEH MOAE/N Ha OLEeHKa Ha puUCKa Ha KauveHTa, 6asuMpaH Ha
MHGopMaLmATa NoAaAeHa OT CaMUA KAWEHT U NPOBEPEHa B AECETKM Pas/IMYHM M3TOUYHULM. TOBa HamasABa KaKTO pUCKa OT
3ary6a, Taka 1 cebecToMHOCTTa Ha OTNyCHaTUA KpeauT. KomnaHuata obmucns Aa BbBeAe AOMb/JHUTENHU MHOBALMK Npu
OUEHABAHETO HA K/MEHTUTE, KAaKTO B NpoLleca Ha KpeauTtupaHe /ncuxonornyeH npodua Ha CKAOHHOCTTA Ha KiMeHTa Aa
nnaTtv/, Taka v B npoueca Ha cbbupaHe Ha B3emaHWUA. EMUTEHTLT paboTi 1 no paspaboTkata Ha MOBUAHO MPUAOKEHME,
KOETO fia YNIeCHWN AOMbAHUTENHO Bb3MOXKHOCTTA 3a NOAaBaHe Ha 3aABKM 3a KpeauTy.

ABTOMaTM3aUMATa M NPOAbL/IKABalllaTa MHOBALUMA Ha CMCTemaTa 3a OTNYCKaHe Ha KpeauTu AasaT Ha EMUTEHTa KOHKYPEHTHO
NpeavMCcTBO, C KOETO Aa NPOAb/IXM Aa Npeanara rbBkasu, 6bp3n 1 KaYecTBEHW PeLleHUs Ha KAUEeHTUTE CU, a OT TaM U Aa
Tpyna nasapeH gan.

OHNaiH OTMYCKaHeTO Ha 3aeMM KaTo LAN0 MO3BOAABA MHOrO Mo-6bp3 Mpouec Ha reHepupaHe Ha HOBM 3aeMMu CMPSMO
ronemmTe KOHKYPeHTU Ha EMnTeHTa B 6aHKOBMA ceKTop. OTMNYyCKaHeTo Ha NOTPebUTENCKN KpeauT B GaHKa B MOBEYETO C/ly4au
OTHEeMa HAKOJIKO AHW, A0KATO Npes OHMalH Ni1aTopma OTNYCKAHETO HA 3aeM CTaBa 33 HAKOJIKO MUHYTHU.

CbOTBETHO K/OYOBOTO MPEAUMCTBO, 32 KOETO BCUUYKM OHMANH Mrpaun ce 6opAT € Bb3MOMKHO NO-MHOBATMBHA M epeKTBHA
MHTepHeT naatdopma 3a KpeauTmpaHe.

HacTtoawm 1 notTeHUnanHu 6baeLm KOHKYPEeHTH

e HebaHKOBM KOMNaHWUM, CNeLManM3nMpanHi B NOTPEBUTENCKOTO KpeaUTUPaHE - KNIOYOBM KOHKYPEHTM Ha ,, AN TU E®
lpyn“ AL Ha 6bArapckus nasap 3a ocCTaHanuMTe HebaHKOBM ApyXecTBa 3a 6bp3n KpeguTu Kato ,M3m acert
MEHUIKMBHTY, , Kpegucumo®, , depatym”, ,HeTt kpegut”, ,4duHaHCc” u gp. HAKOM OT TAX Ca CUAHWM KaKTo B
OTMYCKaHETO Ha KpeauTu Npe3 mpeka oT oduCK, TaKa U OHNAMH KaTo , 3K aceT MeHUAXMbBHT, AOKaTo 4pyru ca
CUIHM OCHOBHO OHMalH KaTto ,Kpeaucumo”. MasapbT Ha 6bP3U KPeaUTU € CUAHO KOHKYPEHTEH M OCHOBHOTO
NPenMyLLECTBO 33 MPUBANYAHE M 3aA4bP)KaHE Ha K/AMEHTU Le e MMEHHO MbBKaBa M MHOBAaTMBHA cUCTemMa 3a
OTNYCKaHETO Ha 3aeMM 1 06CNY}KBAHETO Ha KIMEHTCKaTa maca.

KOHKYPEHTHM npeaumctea Ha AN TU E® Tpyn“ ALl

L4 BncokoTexHoNormyHa Big Data 6a3mpaHa CUCTEMa 33 OTNYCKaHe Ha 3aeMU;
L4 MHoBaTMBHa cMCTeMa 3a OLLeHKa Ha PUCKa Ha K/INEHTa;
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e  ABTOMATMYHO U3B/IMYAHE Ha MHOPMALLMA OT BbHLLIHUW U3TOYHULM Ha 633K AaHHM, KOETO AOoNPUHAcs 3a CbbupaHeTo
Ha MMHMMaNHa MHGOPMALMA OT KMEHTUTE U BUCOK NPOLEHT Ha aBTOMATM3aLMUM NPU OLLeHKaTa Ha KNNeHTUTe;

e [lobpe pecypcHa obe3neyeHoCT cbC COHBCTBEH KanuTan Nognomarawa CTabuaHMA Ha pacTeX Ha KoMMaHuATa.

4.4. OCHOBAHMATA 3A BCAKAKBU U3ABTEHNA, HANPABEHN OT EMUTEHTA BbB BPb3KA C HETOBATA
KOHKYPEHTHA NO3nuuA

[OKONIKOTO B TEKCTa Ha TOYKa 4.3. No-rope ca BK/OYEHWN U3ABNEHUA HAa EMUTEHTa BbB BPb3Ka CbC CbCTOAHMETO Ha Nasapa, Ha
KOWTO onepwupa, NMoCoYeHUTE KOHKYPEHTW, KaKTO U KOHKYPEHTHUTE NpeaMmCTBa U HeaoCTaTbUM, CbluuTe ce 6asupat Ha
co6CTBEHM NPOYYBaHUA U HabaOAeHME Ha Na3apuTe, CBBbP3aHU C TPUTE OCHOBHU YCAYTW, MpeaaraHu oT [pyKecTsoTo.
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5. OPTAHU3AUUOHHA CTPYKTYPA

5.1. ONMNCAHUE HA TPYNATA U NONNOXKEHUE HA EMUTEHTA B PAMKUTE HA TPYNATA
AN TU E® Mpyn” Al Ma cnefHuTe AbLIEPHM ApYXKecTsa:

e CMAMNKPEOWUT EOOQ, EMK 202946528, cbc cefanuile U agpec Ha yrpasaeHue: Codus p-H BbapaxaaHe, 6yi.
»AnekcaHabp Ctambonuiickn” No 84-86, 61. BusHec ueHTbp ,,YpbaH Mogaen (Urban Model)”, eT. 12, ¢ kanutan ot
1 000 nB., KOMTO € eaHONMYHA COBCTBEHOCT Ha EMUTeHTa. [pyXecTBOTO He M3BbPLLUBA AENHOCT.

e TETKELW.BIr EOOQA, EMK 202946574, cbCc ceganuilie M agpec Ha ynpasneHue: Copusa p-H Bb3parkaaHe, byn.
»AnekcaHabp Ctambonuitickn” No 84-86, 61. BusHec ueHTbp ,,YpbaH Mogaen (Urban Model)”, eT. 12, ¢ kanutan ot
1 000 nB., KOMTO € eaHONMYHA COBCTBEHOCT Ha EMUTeHTa. [pyXecTBOTO He M3BbPLLUBA AENHOCT.

[peTe avblepHn Ha EmuTeHTa gpyrkectBa — ,Cmannkpeant” EOOL u ,leTkew.br” EOOL ca cb3gaaeHun npes 2014 r. ¢
eAMHCTBEHATa LLe/ TPEeTU IMLA Aa He MOraT 4@ pernctpupaT uam aa 3anassat pupma (HaMMeHOoBaHWe), KOATO Aa € UAEHTUYHA
c ABaTta bpaHaa Ha EmuTeHTa. Mo TO3M HAaYMH EMUTEHTBLT CU rapaHTUpa, Ye CbriacHo Y. 12, an. 7 oT 3aKoHa 3a MapKkuTe u
reorpadckmTe 03HaYEHUS TPETO ULE HAMA A3 MOXe Aa pernctpmpa Gupma u/Mnm TbproBCKa MapKa, CbCToALA Ce OT WM
cbabpiKalla dMpmaTta Ha ABeTe AbLLepHU Apy:KecTBa. MaK ¢ Len 3almTa cpelly U3non3sBaHe Ha HAUMEHOBaHUATA OT TPETU
/IMLA, HA MMETO Ha ABeTe AblUEPHU Apy)KecTBa B MMaTeHTHOTO BEAOMCTBO Ca PErucTPUpPaHnM U CAOBHUTE Mapku Getcash
(FeTkew, paTa Ha peructpaums 16.01.2018 r.) n Smile Credit (Cmaitn kpeauT, gata Ha peructpauma 15.01.2015 r.) u
KOMBUHUpaHaTa MmapkKa Getcash (leTkew, gata Ha peructpauma 01.08.2018r.).

OT MOMEHTa Ha perncTpaLmaTa cu 40 HACTOALMA MOMEHT ABeTe AbLUEPHMU APYKECTBA HE Ca U3BbPLLBAIN HUKAKBA AEMHOCT,
KOeTo ce YCTaHOBABA OT NogaAeHuTe B Tbprosckua perncrop Aeknapaymmn no un. 38, an. 9, 7. 2 oT 3aKOHa 3a C4eTOBOACTBOTO.

Cnep, HanpaBeHM OLLEHKM U A0NYCKaHWA OTHOCHO NPU3HaBaHETO M OLeHABAHETO Ha aKTUBUTE 1 nacueuTe Ha AW TU E® Mpyn“
ALl v HeroBMTe AbLLEPHU APYKECTBA, BbB GMHAHCOBUTE OTYETM Ha ABeTe apyxkecTBa “Cmainkpeant” EOOL v “TeTkew.blr”
EOO/ TbproBCcKUTE MApKW Ca NPU3HATU U OLLEHEHW HA Hy/ieBa CTOMHOCT. MpUYMHA 33 TOBA €, Ye PbKOBOACTBOTO HE MOXKe
HageXAHO Aa onpejenv cnpasBefnBaTa CTOMHOCT Ha TbPrOBCKMTE MapKK, NPUTEXKABAHU OT AbLUEPHUTE APYIKECTBA, KOATO
CTOMHOCT Aa 6bae B Haill-TOUYHA cTeneH GpyHKLMA OT epeKTa, KOMTO MapKMTe MMaT 3a PUHAHCOBOTO CbCTOAHUE U PUHAHCOBUTE
pesynTatvt ,, A TW E® Mpyn“ ALl pyecTeoTo onepupa nog 6paHaa ,,Cmaiin Kpeaut” ot 2012 r. a nog 6paHaa ,letKew” ot
2015, KOeTo e MHOro nNpeau AaTMTe Ha PEerucTpaumsa Ha CbOTBETHUTE TbProBCKUTE Mapku. MocneaHaTa He e cBbp3aHa ¢
OOMBAHUTENHN UKOHOMMYECKM M3roam 3a [py)KecTBOTO, @ MMa MO-CKOPO NpaBHa CTOMHOCT NPW eBeHTya/Ha 3aliuTa.
MpU3HaBaHETO Ha CTOMHOCT Ha TbPrOBCKUTE MapKW, NMPU HEBB3MOMKHOCT 3a ONpejensHe Ha Hadew[Ha Takasa 6w 6uno
noABeXKAALLO 3a TPETU IMLA, NON3BaTENN HAa GUHAHCOBUTE OTYETU M BU MOINI0 4@ MMA BIMSIHME BbPXY B3EMAHETO OT TAX Ha
MKOHOMMYECKM peLleHns U CboTBETHO b1 610 B NpoTMBOpEYne CbC 3ncKkBaHeTo Ha MCC1 3a BAPHO M YeCTHO NpeacTaBsHe.

Mpe3 2019 r. cTOMHOCTTA Ha UHBECTULMUTE HA AN TN ED Tpyn“ ALl B AbLLEPHN ApY)KecTBa e TeCTBaHa 3a obe3LeHKa 1 e
B3€TO pelleHune CTOMHOCTTA Ha HanpaBeHUTe MHBECTMLMM B padmep Ha 2000 nB. 0610 3a ABeTe ApyKecTBa Aa 6bae HanbAHO
obe3LeHeHa, [OKOMKOTO ABeTe APYKecTBa HAMAT AEeMHOCT, CTOMHOCTTa Ha aKTMBUTE MM € Hy/JeBa M He ce oyvakBar
MKOHOMUYECKMN n3roam 3a [pyKecTBoTo OT Te31 MHBECTULMU.

LA TU E® Tpyn“ Al e AbluepHO Apy:KecTBo Ha ,,A6M Kanutbn“ EOOA, EMK: 203269374, cbe cepanuiie M agpec Ha
ynpasnexue: rp. Copua 1000, paiioH p-H Cpegeu, yn. Xpucto Benues No6, eT. 2, npuTexkasal, npako 1150 000 6pos
06UKHOBEHM HA/IMYHM MOMMEHHM aKLMM C MPABO Ha r1ac C HOMUHaIHA CTOMHOCT OT 1 21B. BCAKA, npeacTasasasawm 71.88% ot
aKLMMTe C NpaBo Ha rnac B obwma Kanutan Ha [pykectsoTo. ,Abu KanuTbn” EOO/] e eaHoNMYHa cobcTBeHOCT Ha CBeTOCNaB
HOpwit AHrenos.

5.2. 3SABUCUMOCT HA EMUTEHTA OT APYI CYBEKTU B PAMKUTE HA TPYNATA

JANTUED Tpyn“ ALl He e 3aBUCUM OT CBOUTE AbLLEPHU APYHKECTBA, AOKONKOTO Te€ HE U3BbPLLBAT AEMHOCT.
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6. UHOOPMALMA 3A TEHAEHLUUUTE

6.1. ONMUCAHMUE HA BCAKA CbLLUECTBEHA HEBJIATOMNMPUATHA MPOMAHA B NEPCNEKTUBUTE HA
EMWTEHTA N BCAKA 3HAYUTETHA MPOMAHA BbB ®UHAHCOBOTO CbCTOAHUE HA TPYTNATA

B Kpas Ha nbpBOTO TpMMmeceume Ha 2020 r. nopagu pa3npocTpaHeHWETO Ha HOB KopoHaeupyc (Covid-19) B cBeToBeH MalLab
ce nosBuxa 3aTpyLHEeHWNA B BU3Heca M MIKOHOMMYecKaTa AeWHOCT Ha peauLa NpeanpuaTma U Leanm MKOHOMUYECKM OTPacu.

Ha 11.03.2020 r. CBeToBHaTa 34paBHa opraHM3aumsa 06ABM M HANMYMETO HA NaHAemua oT KopoHasupyc (Covid-19). Ha 13
mapT 2020 r. N0 MCKaHe Ha nNpaBUTeNCTBOTO HapoaHOTO cbbpaHue 06sBM M3BBLHPEAHO MNonoKeHwe B Bbarapua 3apagu
KOpOHaBupyca.

MpeanpveTuTe MEPKW OT AbPIKABHWUTE BAACTU Ca UBKOUUTENHO AMHAMUYHU. HECUTYPHOCTTa Ha HacToALWaTa CUTyaumaTa
OKa3Ba CEPUMO3HO HanpeXKeHue 1 BbpXy BaHKOBUA CEKTOP, GUHAHCOBUA CEKTOP KaTo LANO0 U BbPXY GUHTEX MHAyCcTpuaTa. [o
JaTaTa Ha To3u [JoKyMeHT, Ha TO3u BCe OLUe paHeH eTan OT Bb3HWKBAHETO Ha NaHAeMuUATa, [pyKecTBO He U3NUTBA CEPUO3HM
NIMKBUAHW npobnemn. [lHeBHUTE 060POTH HA pa3gaBaHe U CbbupaHe Ha NoTpebuTenckuTe 3aemn oT6enA3BaT ek cnag, Ho
HAMa MHAMKaLMK 33 3aTpyAHEHA IMKBUAHOCT.

MoBeye NoApobHOCTM 3a OYaKBaHMATA Ha [py*KeCTBOTO 3a OTParKEHMETO Ha MaHAeMMATa M O4YaKBaHaTa cief ToBa TeXKa
MKOHOMMYECKa Kp13a ca NpeAcTaBeHun B T. 6.2. no-4ony

B KpaA Ha 2019r. KomnaHuATa ycnewHo eMUT1pa KOpPNopaTUBHa emucua obamraumm Ha ctonHoct 5,000,000 ns. Mpes 2019r.
edpeKkTMBHO ca ycBoeHun 1,100,000 nB. oT 3aema, KaTo npe3 2020 r. Ao AaTata Ha To3u [JOKYMEHT e yCcBOeHa M3Uusno u
0OCTaHaNaTa 4yacT OT 3aemMa. YCBOABAHMATA Ca CBbP3aHW C NPeAoCTaBAHETO Ha Heobxoanmus pasmep obesneyeHune, a UMEHHO
yupeaaBaHeTo Ha 2 MNOTEKM BbPXY HEABUXKMMO UMYLLECTBO M y4ypeaABaHeTO 32 33107 Ha B3eMaHuMA No NpeAocTaBeHu oT
KomnaHuaTa kpegumTu.

YBennueHnTe HMBa Ha JIMKBUAHOCT BCAeACTBME HA YCBOEHUA 06/aMrauMoHeH 3aem, BOOAT AO CbLLECTBEHO HapacTBaHe Ha
060pOTUTE, KINEHTUTE M NPUXOANTE 33 MbPBOTO TpMMeceune Ha 2020r. MoBeye NoApobHOCTM 3a TOBa ca npeacTaBeHn B T. 10.3.
3HAYUTENIHA MPOMAHA BbB ®UHAHCOBOTO CbCTOAHWE HA EMWUTEHTA, HACTBIUIA CNEL KPAA HA MOCNELHWA MYB/MKYBAH GUHAHCOB OTHET Ha
HacToAwwmA [JOKyMeHT.

M3BbH NocoYeHNUTe No-rope 06CTOATE/ICTBA, HAMA 4pYra 3HAaYUTEIHa NPOMSHA BbB GUHAHCOBOTO CbCTOAHME Ha [pynaTta cnep,
Kpas Ha nocnegHua GUHaAHCOB OTYET A0 AaTa Ha HacToALWMA [LOKYMEHT.

6.2. UHOOPMALUMA 3A BCAKAKBM WU3BECTHM TEHAEHUWUW, KONEBAHUA, WU3UCKBAHMUA,
AHFTAXMMEHTU WU CbBUTUA, KOUTO E BEPOATHO AA MMAT 3HAYUTENEH EPEKT BbPXY
NEPCNEKTUBUTE HA EMUTEHTA HAR-MAJIKO 3A TEKYLLATA ®UHAHCOBA rOAUHA

2020 r. we 6bae npeansBMKaTesHa roguHa 3a [pyKecTBoTo, BCAEACTBME Ha MaHAeMusTa oT KopoHasupyca COVID 19 u
OYaKBaHaTa BC/IeACTBME Ha TOBA MKOHOMMYECKA KpM3a. HanoxkeHaTta KapaHTUHA M OrpaHMYeHUs B MPUABUNKBAHETO NPOMEHU
N paboTHMA npouec. Makap Kbm JaTa Ha HactoAwMsa [LJOKYMEHT BCWMYKM Mpouecu fa ce M3NbAHABAT epeKTUBHO
AMCTAaHUMOHHO, HANIOXKEHUTE OrpaHUYEHMA MOXKE Aa HaMaNAT Bb3MOMKHOCTTA Ha CAYKUTENUTE B LieHTpanaTta u opucuTe Ha
[pyXecTBOTO Aa M3NbAHABAT NMbAHOLLEHHO cBoATa paboTta. B cnyyalt Ha pasnpocTpaHeHue Ha 3abonABaHeTo cpep,
cnykuTenute Ha [pyXKecTBoTo, To3n edeKkT MOoXe Aa ce 3acuau A0Mb/HMTEeNHO. BTopo, eBeHTyasHW 3apa3faBaHuA wau
KapaHTWHU Le 3acerHaT Bb3MOXHOCTTa KAMEHTUTE Ha [py»KecTBOTO 43 M3BbPLUAT onepaumm B Herosute oducK, KoeTo Lie
nosavsae He6NaronpuATHO BbPXY OTMYCKAHETO Ha KpeauTu odnaiH. He Ha nocneaHO MACTO, eBEHTYaIHM 3apa3faBaHMA UK
OrpaHUYeHus, CBbP3aHM C KAPaHTUHM e NOBAUAAT BbPXY CMOCOBHOCTTA Ha KAMEHTUTE A3 BPbLAT 3aemuTe CW, aKko B
pe3ynTaT Ha TOBa A0X04MUTE HA AOMAKMHCTBOTO MM Ca 3HAUUTENIHO HaMasleHu.

B AONbAHEHME KbM FOPHOTO, AEWHOCTTA Ha [pyXKecTBoTo uie 6bae NoBAMAHA HEraTMBHO OT OYaKBaHaTa BCAEACTBME Ha
NaHAEeMUATa TeKKa MKOHOMMUYECKa KpU3a. B pesynTaT Ha HaNoKeHUTe NOBCEMECTHM OrPaHNYeHNA 3a ABUMKEHME, roNAMa YacT
OT UHCTUTYLIMUTE M KOMMNAHMUTE Ca BPEMEHHO 3aTBOPEHU M/UAM NPEeKpaTUAM AelHOCTTa CU. B pe3yaTaT Ha ToBa npeKkbcBaHe
Ha HOPMa/IHUA MKOHOMUYECKM ¥KMBOT, BEPOATHO HEMAJIKA YacT OT KOMMNaHWMTe, 0COBeHO OT MafiknA U cpeaHua busHec, e
NPeKpaTAT AeMHOCT, a NO-T0/IEMUTE LLLe OFpaHMyaT 3HauYMTeIHO AeMHOCTTa CU 33 M3BECTEH Nepuos oT Bpeme. B pesyaTtaT Ha
BCMYKO TOBA MOXe Aa Ce o4YaKBa 3HauuTeneH 6poit xopa Aa octaHaTt 6e3 paboTa, a ocTaHanuTe We 3arybaT YacT oT cBouTe
Aoxoan. Bcuuko ToBa cnoped Hac BEPOATHO Lie AOoBede A0 PbCT Ha TbpceHeTo Ha 6bp3n KpeamuTW, HO LWe yBeauuu
3HAUYUTE/IHO M PUCKA OT HemnlallaHe KakTo Mo HOBOOTMYCHATUTE, Taka M MO Beye OTMYCHAaTUTE KPeanTN U CbOTBETHO PbCT Ha
obesLeHKkuTe.

Oor Apyra CTpaHa, aKTUBHUTE NPABUTE/ICTBEHU MEPKU 3a OrpaHn4aBaHe Ha WUKOHOMUYECKUTE M COUManHU LWetn oT
naHAeMunATa, moraTt ga gosegat A0 nocsieasali 3aKkOHOBU USNCKBAHUA 3@ HEHAYUC/IEHWE Ha INXBU U APYTM KOMNOHEHTU Ha
OCKbNABAHETO NPU 3aKbCHEHWE Ha N1allaHe OT CTPaHa Ha KAUEHT Uan 4opn A0 HanaraHe Ha BpemMeHeH MOPaToOpPUYM BbPXY
nNNawaHNATa Ha INXBU U ThaBHUUM NO KpeanuTu.
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He Ha nNoc/iieAHO MACTO, OYaKBaHaTa MKOHOMMYECKA KpM3a MOKe A4a NoBanAe Ha CnocobHOCTTa Ha [py»ecTBoTo Aa noayyu
HeobxoAMmaTa IMKBUAHOCT 33 NOCPELLaHe Ha TEKYLLMTE CU AeWHOCTM, KaKTO U HYXKHOTO pUHaAHCMpaHe 3a pa3pacTBaHe Ha
OenHOCTTa Cu.

PbKOBOACTBOTO BHMMATENHO CEAM CUTyaLMATa U € MPeAnpUesio MEPKM 33 Bb3MOXHO HamaaBaHe Ha HebnaronpuatTHUTe
Bb3aeicTBMA BbpXy [pyKecTsoTo. 3a uenTa e pa3paboTeHa 1 Beye ce nNpuiara PECTPMKTMBHA MOJIMTMKA MO OTHOLIEHME Ha
0406peHne Ha KIMEHTCKUTE 3aABKM. HBaTa Ha OTNyCHaTUTE KPeAUTU Ce CIedAT Ha exeaHeBHa 6a3a v ce onpeaenaT AHEBHU
JNIMMUTU HA OTNYCHAT pecypc. Mo OTHOLEHME Ha HOBM K/IMEHTU Ce NpuaaraT AONMbAHUTENHM NPOLEAYPU 33 OLLEHKa Ha PUCKa.
Llenta Ha [pyKecTBOTO e Aa noaabpika Ao6pu HUMBA Ha AMKBUAHOCT M Aa 3anasu fobpuTe cv KAMEeHTWU. MpaBUAHUAT
MEHWUAXMDBHT Ha NapuUyHMTE NOTOLM € OCHOBEH MPMOPUTET 3a CPaBAHE C MKOHOMMYECKaTa CUTyaumMs B TeKyLLaTa CUTyaums.

[py»KecTBOTO e NpeAnpuenc Mepku 1 3a HamansBaHe Ha PasxoamnTe, 0CO6EHO Ha TE3M 38 MapPKETUHT, KOMTO e NPAKO CBbp3aH
C MPUB/MYAHETO WU 3aAbprKaHeTo Ha 6pos KAMeHTU. [py)KecTBOTO MMa NpPeAMMCTBOTO Ha OHMalH nnatdopmarta cu
SmileCredit, KoeTo AaBa Bb3MOMKHOCT Ha KOMMNAHWATA 3a CbLLECTBEHN HAMAZIEHWA Ha Pa3xoAuTe 3a Haem U BUTOBU CMETKM U
TEXHMYECKA Bb3MOMHOCT Ha C/IYKUTENUTE c1 Aa paboTAT AUCTaHLMOHHO.

OyvaKkBaHuATa Ha [py»ecTBOTO €a, Ye NaHAEMUATA LWe MMa 3HAYUTENIHO OTpaXKeHMe BbpXy bM3Heca 40 NPUK/IOYBAHETO Ha
TpetoTo Tpumeceume Ha 2020 cnep KoeTo B cnepgBaliuTe ABe TPMMECeYMA, a UMeHHO, nocnegHo Tpumeceume Ha 2020 um
nbpBOTO Ha 2021 r. nocTeneHHo we 6bAaT Bb3CTAHOBEHU M HOPMANU3MpaHu BusHec obopoTuTe. PHKOBOACTBOTO Lie
NPOABLMKK A3 CAefM NOTEHUMANHOTO Bb3AEWCTBME U We Npeanpueme BCUYKM BbB3MOMKHM CTbMKM 33 CMeKyaBaHe Ha
noTeHuManHuTe epekTu.

7. NPOrHO3A U OLEHKA HA NEYAZIBUTE

[py»KecTBOTO He e Ny6AMKYBaNo U He NpeACcTaBA B HacToAwWwMA [pocneKT NporHo3Ha puHaHcosa MHGoOpmaLms.
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8. AODMUHUCTPATUBHMW, YNIPABUTE/THU U HA30PHU OPTAHU

8.1. UHOOPMALMUA 3A YIEHOBETE HA C4 HA EMUTEHTA

AN TU ED Tpyn“ ALl e c egHOCTeneHHa cucTemMa Ha ynpasieHue. OpraH Ha ynpasneHue Ha [lpyxecTBoTo e CbBeT Ha
AVPEeKTopUTe, KOMTO KbM AaTaTa Ha U3rOTBAHE Ha HacToAWMA PerncTpaumMoHeH JOKYMEHT ce CbCTOM OT YeTUPUMA YIeHOBeE:

. dunun lreoprues LobpnHOB— U3NbAHUTENEH ANPEKTOP M YneH Ha CL;
e  (Csetocnas Opuit AHrenos — U3nbaHUTENEH ANPEKTOP M YneH Ha CL;
. Opwuit AHrenos AHrenos —uneH Ha C[l;

° Toma boTteB Tomos —uneH Ha C/;

C peweHue Ha OCA o1 20.12.2019 r. e rnacyBaHa npomsaHa B CbBeTa Ha gMpeKTopuTe, Kato Toma botes Tomos e ocBoboaeH
KaTo uneH Ha C[l, a Ha HeroBo mAcTO e n3bpaHa [JoHKa MBaHoBa AHren0Ba. [openocoYeHOTO pelleHune BCe OLLle He e BMIMCAHO
B TbproBCKMA PerncTbp, CbOTBETHO NPOMAHATA He e BAA3/1a B CUAa.

CbrnacHo YcTaBa Ha [py»KecTBOTO, MaHAATLT Ha YsieHoBeTe Ha CbBET HA AUPEKTOPUTE € TPU roAUHU, KaTo Te moraT Aa 6baat
npensbupaHn 6e3 orpaHmnyeHus. B cnyyalt, 4e MaHAATLT UM U3TeYe, Te NPOAB/IMKABAT Aa U3NbHABAT PYHKLMUTE cu A0 n3bop
Ha HOB AMpeEKTOp.

YneHoseTe Ha C[l moraT ga 6baat npensbupaHmn 6e3 orpaHuyYeHne U UMaT e4HAKBU NPaBa U 334 b/IKEHWUA, HE3aBUCUMO OT
BbTPELWHOTO pasnpeaeneHne Ha GyHKLMUTE Mexay TAX. 3aKOHHOTO NPeaCcTaBUTE/ICTBO HA [py»KecTBOTO Ce OCbLLecTBsABa OT
M3NbAHUTENHUTE aupekTopu CBeTocnas AHrenos n dunun JobpnHOB — 3ae4HO M NOOTAENHO.

CBETOC/1AB tOPUW AHTE/IOB — uneH Ha CbBeTa Ha AupeKTopuTe Ha ,AW TU E® Mpyn“ ALl U USMbAHUTENEH AUPEKTOP
BusHec agpec: rp. Copus, 6yn. ,AnekcaHabp Ctambonuitickn” No 84-86, 61. busHec ueHTbp ,YpbaH Mogen”, et. 12.

CseTocsiaB AHrenos e 3aBbpwmna European Business School B JToHaoH ¢ 6akanasbpcka cTeneH ,,MexayHapoaeH 6usHec u
duHaHcKn“. KaTto yact ot 0byueHuneTo cu pabotm B Natexis Banque Populaire noa npskoTo pbKOBOACTBO HAa PbKOBOAUTENSA HA
Otpen ,la3 u netpon“. Cnep 3aBbpluBaHe Ha 06Pa30BAHMETO CU Ce NPUCHEAMHABA KbM YNpPaBAeHMETO Ha cemeHusa busHec
1 e NpueT KaTo YneH Ha HagsopHusa cbeeT Ha ,,PybuH” A, a No — KbCcHO M Ha ,,Cpbbcka Pabpuka Ctakno” AL, Mpes 2011 .
CseTocnae AHrenos 3aBbpliBa Executive MBA ot University of Sheffield, Beankobputanus. B npodecroHanHaTa cv Kapuepa
y4yacTBa KaTo YsieH Ha CbBeTa Ha aupekTopuTe Ha ,BennHa” AL u ,Penybavka XonguHr” ALl, KakTo 1 Npasu MHBECTULUN B
MHBECTULMOHHN ApYyKecTBa B chepaTta Ha HeABUNKMMUTE MMOTWU, TEXHO/IOTMM U Pa3BOMHa AEMHOCT U U3KycTBO. lpes
¢despyapwm 2015 r. CeeTocnas AHrenos npuaobusa aan 8 AN TU E® Tpyn“ ALl 1 B33 B yNpaB/ieHNETO Ha KOMMNaHUATa.
Bnocnepcteume yBesiMyaBa cBOA AAN U CTaBa Ma*KOPUTAPEH aKLMOHep.

Yuactua Ha CBeTocsnaB AHresioB B YMpaB/iEHMETO Ha APYrU APYMKECTBa, KaTo MPOKYPWCT, YNpaBuTesN WM 4jieH Ha
YNpaBUTEIHM, HAA30PHU UM aAMUHNCTPATUBHM OpPraHuM, KOUTO ca OT 3HayeHue 3a EmuTeHTa:

e “EC B EC UHBECTMDBHT” AL, EMK 204829192 cepanviie v agpec Ha ynpasneHue rp. Cooun 1421, paiioH
NoseHeu, yn. ,Cnasuite”, N 1, naptep - akUMoHep 1 YneH Ha CL;

e ,PENYBNIKA XONAUHI AL, EMK 121676036, cepanuiue 1 agpec Ha ynpasnernue Bb/ITAPUSA, rp. Codun, ya. Llap
AceH 7 — akumoHep v uneH Ha C[l;

e  “ABU KANUTDLN” EOOQA, EMNK 203269374 cepanuwie u agpec Ha ynpasnenue rp. Copus, paiioH ,Cpegew”, p-H
Cpegeu, Xpucto benyes, 6, eT. 2 — CbAPYKHUK U yNpaBuTen;

=  “EKCKEMUTDBAN” 004, ENK 204952152, cepganviie n agpec Ha ynpasneHue rp. Codusn, p-H JloseHeu, Cnasuue, 6.
1 — CbAPYKHMK U yipasuTen.

®UNUM FTEOPTUEB JOBPUHOB - uneH Ha CbBeTa Ha AupekTopuTe Ha ,,AW TU E® Mpyn“ AZl U M3NbAHUTENEH AUPEKTOP
BusHec agpec: rp. Codus, 6yn. ,,AnekcaHgbp Ctambonuiickn” No 84-86, 61. BusHec ueHTbp ,,YpbaH Mogen”, et. 12.

KapuepaTa Ha ®uaun JobpuHos 3anoysa npes 2000 r., KOrato ce NpuUcbeamHABa Kbm eknna Ha UM duHaHcoBa Kblya “EBbp
Al” nbpBOHaYaNHO KaTo GMHAHCOB eKcnepT. BnocneacTeme 3aema gabHocTuTe PrHaHCOB MeHUaAXKbP U YneH Ha CbBeTa
Ha JupeKTopuUTe Ha Apy:KectoTo. MMpes 2012 r., cb3haBa W ycrnelwHo passua ,AM TWU E® Tpyn“ Al KaTo perucTpupaHa
HebaHKoBa ¢GMHAHCOBA MHCTUTYUMA HA Masapa Ha OHMaWH noTpebuTenckoTo KpeguTupaHe. OTToraBa [0 AHec e
M3nbnHuTeneH anpektop n YneH Ha CA Ha JpyxecTBoTO.

29



AN TU E® rPYN“ AfL <l EAAHA Tpeidunz

PEMMCTPALIMOHEH JOKYMEHT
YAcT | OT [TPOCMEKT 3A SJONYCKAHE JO ThPrOBUA HA PETY/TIMPAH MA3AP

dunun LobpuHos e 3aBbpluma PUHaHCOBO-CTONAHCKaTa rMMHasuaA B rpag Codusa. MpuTerkasa 6akanasbpcKka CTeneH Mo
MexayHapoaHu GUHaAHCK U TbproBuaA oT yHUBepcuTeTa B MopTcMyT, AHFAUA.

Yyactus Ha Puaunn JobpuHOB B yNpaBieHMETO HA APYTY APYKECTBA, KaTO NPOKYPUCT, YNPaBUTEN UM YEH Ha YNPABUTENHM,
HaA30PHU AN aAMUHUCTPATMBHM OPraHK, KOUTO Ca OT 3HayeHue 3a EmuTeHTa:

e L OEBAYEDBLP“ AL, EMK 205564302, cbC cepanuiie v agpec Ha ynpasneHune: Coous paioH p-H Bb3paxkaaHe, byn.
An. Ctambonuitckn No 84-86, 6a. Urban Model Center, eT. 5, an. Opuc 22— uneH Ha C, u npeactasnssaly,

e, CMAWKPEAUT" EOO[, EVK 202946528, cbC ceganulle U agpec Ha ynpasaeHue: Codus p-H BbapaxaaHe, 6yn.
,AnekcaHabp Ctambonuiickn” No 84-86, 61. BusHec LeHTbp ,YpbaH Mogen (Urban Model)”, eT. 12 — ynpasuTen.

e ,TETKEW.Br EOOA“, EMK 202946574, cbC cepanuuie M aapec Ha ynpasneHue: Cobua p-H Bb3paxaaHe, byn.
»AnekcaHabp Ctambonuiickn” No 84-86, 6. busHec LeHTbp ,YpbaH Mogen (Urban Model)”, eT. 12 — ynpasuten.

OPUIN AHTENIOB AHTE/IOB —uneH Ha C[,
BusHec agpec: rp. Codus, 6yn. ,,AnekcaHabp Ctambonuiickn” No 84-86, 61. BusHec ueHTbp ,YpbaH Mogen”, et. 12.

HOpuit AHrenos e 3aBbpwmn TexHuyeckn YHusepcuteT B CodMA C MarncTbpcKka CTENeH MHXKeHep CbC CneuuanHocT
,XugponHeBsmoTexHMKa”. MpodecnoHanHaTa cM Kapuepa 3amoyBa KaTO MHMKEHep -  KOHCTpyKTop B ,MHCTMTYTa no
XWAPaBAMKA M MHEBMATUKA" B Ip. Ka3aHAbK, cnes KOeTo ce NpuUcbeauHABa KbM ekuna Ha ,bynarapansunur” AL KaTto ekcnepT
BbHWHa Tbprosua. Mpe3s 1995 r. IOpuii AHrenos cTaptupa cobctBeH 6u3sHec B cdepaTa Ha TbprosusaTa. Bnocneacrsme
npugobusa oT NpMBaTU3aLNOHHU GOHAOBE MAXKOPUTAPHUTE AANOBE B HAKOJIKO MPOW3BOACTBEHM MPEANnpUATUS, B TOBA
YMCNIO CTBbKAApCKUTe 3aBogm ,PybuH” AL u ,Cpbbcka ®abpuka Crakno” Afl, KakTo U papmaLeBTUYHUSA NPOU3BOAMUTEN
,Betnpom” AL. MNpe3 cBoaTa Kapuepa HOpuit AHrenoB nNpaBM MHOXKECTBO WMHBECTUUMU B Pa3/IMYHM OTPAcaM, KaTo
xoTenunepcTso (,,BennHa” Al), "HBECTUUMOHHU ApyKecTBa u poHgoBe (,Penybanka Xonauur” AL n Neveq). Mpes 2015 . ce
npucbeamHaBsa u kbM CbBeTa Ha aupekTopuTe B, AN TU E® Mpyn“ AL,

Yyactua Ha HOpuit AHrenoBs B ynpaBAeHMETO Ha APYIU APYXKeCcTBa, KaTo NPOKYPUCT, YNpaBUTEN UAN YNeH Ha YNPaBUTENHMU,
HaA30pPHM AW AAMUHUCTPATUBHU OPraHK, KOUTO ca OT 3HaYeHue 33 EmuTeHTa:

° ,PENYBJIMKA XONAUHI“ A, EVK 121676036, ceaanuiue v agpec Ha ynpasneHme Eb/ITAPUA, rp. Codus, ya. Llap
AceH 7 — akumoHep 1 YneH Ha CL.

TOMA BOTEB TOMOB —uneH Ha C[}
BusHec agpec: rp. Codus, 6yn. ,,AnekcaHgbp Ctambonuiickn” No 84-86, 61. BusHec ueHTbp ,,YpbaH Mogen”, et. 12.

Toma TomoB e cbocHoBaTeN Ha “A TU ED Tpyn“ ALl U e 4acT OT KOMNAHMATA W CTPATErMUECKOTO i ynpaBieHue oT caMoTo i
cb3gasaHe npes 2012r. Mma 60raT KOHCYNTAaHTCKM U YNPABAEHCKM ONUT B MHOXKECTBO CHepu KAaKTO B YAaCTHUA CEKTOP, TaKa U
Ha K/OYOBM NO3ULMK B NY6AMYHM opraHm3aumn. KaTo YyacT oT eknna Ha MUHKUCTEPCTBO Ha 34paBeona3BaHeTo B nepuoaa
2008-2009r. e 3aeman SAbKHOCT CbBETHUK B KabUHETa Ha MUHUCTBLPa. Mpe3 nepuoga 2013-2014 r. e 6N YacT OT eKMna Ha
BMLLENPeMMEPA U MUHUCTBP Ha BbTPELHUTe paboTu, a B nepnoaa 2014-2017 r. e 3aeman AAbKHOCT EKcnepT B KabuHeTa Ha
MWHWCTBbPa Ha 34paBeonasBaHeTo, KbAeTo e 6un pbKoBoaUTEN Ha paboTHa rpyna, usroteAlwa GUHaAHCOBaTa paMKa Ha
npoektute, duHaHcupanun ot OMNYP, OMPP 1 ONAY. B pamkuTe Ha geiHOCTTa cu KaTo EkcnepT B Komucua no 3gpaseonasBaHe
Kbm HapogHoTo cbbpaHue B nepuoga 2009-2012r. e nognomaran AeMHOCTTa Ha 3am. - NpeacenaTtens Ha KOMUCUATA 4-p
EsreHuii enes. B nepmoga 2011-2017r. e 6un uneH Ha Haa3opHMA cbBeT Ha HauMoHanHaTa 34paBHOOCUTYPUTENHA Kaca.
KaTo cbBeTHWMK B KabuHeTa Ha BULLeNpeMMnepa U MUHUCTBP Ha BbTpewHMTe paboTu B pamkuTe Ha MUHWUCTEPCKK CbBET B
nepuoga 2013-2014 r. e paboTnn No OCHOBHU NPUOPUTETM B CEKTOpP 34paBeonassaHe. OnuTta Ha Toma TomMoOB B onncaHUTe
chepu ce oonbsBa OT aKTMBHATA My paboTa KaTo KOHCY/NTaHT, KaKTo U KaTo ynpasuTen Ha ,KoaxkeHT KoHcynTuHr OO/ ot
2007 r. pocera.

Yuactusa Ha Toma TOMOB B ynpaBAeHUETO HA APYrv APYXKECTBa, KaTo MPOKYPUCT, YNPaBUTEN UM UYNEeH Ha YNpaBUTeNHM,
Haf30PHW WAV afMUHWUCTPATUBHM OPraHu, KOMTO ca OT 3Ha4YeHWe 3a EMuTeHTa:

= »KOOXKEHT KOHCYNTUHI 004, EVUK 175254113 cepanuiue n agpec Ha ynpasneHue rp. Codua, paioH. p-H
Cpegel, nn. CIABEMKOB, No. 11, eT. 4 - CbAPYXHUK U ynipasuTen;

8.2. KOH®JIMKTU HA UHTEPECU HA AODMWUHUCTPATUBHUTE, YNPABUTENHUTE U HAA30PHU OPTAHU

YneHoseTe Ha C,D, HAMa YCTaHOBEHU NOTEHUUANHU KOHd)ﬂVIKTM Ha MHTepecu CBbP3aHN CbC 3aAb/IKEHNATA UM KbM EMUTEHTa
N TEXHUTE YaCTHU UHTEpecCHn l/l/l/lﬂl/l APYyrn 3aabiKeHUA.
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9. MAXKOPUTAPHU AKLUUOHEPU

9.1. OTOJIKOBA, JIOKOJIKOTO E USBECTHO HA EMUTEHTA, A CE NOCOYU AA/TN EMUTEHTBT NPAKO
NN KOCBEHO E NPUTEXXABAH U1 KOHTPOJIMPAH U OT KOO U A CE ONULLE ECTECTBOTO HA
TO3U KOHTPO/1 U MEPKUTE, KOUTO CA BbBEAEHMW, 3A A HE CE 3/I0YNMOTPEBABA C MNOAOBEH
KOHTPON

Kbm gaTaTa Ha [loOKyMeHTa clieHUTE aKLMOHepY NpuUTeKasaT Hag 5 Ha CTO OT aKLMUTe C NPaBo Ha rac 1 6e3 NpaBo Ha riac
oT 06wwua kanuTan Ha ,AM TU ED Tpyn” AL :

e ,A6u Kanutbn“ EOO[, EUK: 203269374, cbC cepanuuie U agpec Ha ynpasneHue: rp. Codusa 1000, paiioH p-H
Cpegeu, yn. Xpucto benues Ne6, eT. 2, nputerkasaw, npsako 1 150 000 6pos 06MKHOBEHWN HAaIMYHM MOMMEHHW aKLMK
C NpaBO Ha rNac ¢ HOMWHANHA cTOMHOCT OT 1 NB. BCAKa, NpeacTaBnsaBawy 71.88% OT aKuuMuTe € NPaBo Ha rnac B
obwusa KanuTan Ha [lpy*KecTsoTo;

e  ®unun leoprues [o6puHOB, NpuTeKasaLy, Npako 285 000 6pos 06MKHOBEHM HANIMYHU NOMMEHHU aKLWK C NPaBo
Ha rnac ¢ HOMWHaAHa CTOMHOCT oT 1 nB. BCAKa, npeacTasnssalum 17.81% oT akuuMuMTe € NPaBO Ha riac B obwuma
KanuTan Ha [lpyecTBoTo;

° Emun Bopucos Mnbbos., nputexkasaly npsako 65 000 6pos 06MKHOBEHW HaZIMYHM NMOMMEHHU aKLUMK C NPaBo Ha
rnac ¢ HOMMHaNHa CTOMHOCT OT 1 a1B. BCAIKa, npeacTasaasawm 4.06% oT akuMuUTe € NPaBO Ha rac B 06WmaA Kanutan
Ha [lpyxecTBoTO;

° NonuHa EBreHuesa }Kene.a, npuTtexasawa npsko 33 000 6pos 06MKHOBEHU HA/IMYHU NOMMEHHW aKUMK C NPaBo
Ha rnac ¢ HOMMHaAHa CTOMHOCT oT 1 n1B. BcsiKa M 66 000 6posi HaAMYHU NPUBUIETUPOBAHN NOUMEHHU aKumK 6e3
NnpaBo Ha rfac, NpeacTasasBalm cboTBeTHO 2.06% OT akuMnUTe € NpaBo Ha rnac u 33% oT akuuute 6e3 Npaso Ha
rnac B o6wusa KanuTan Ha [lpy*ecTsoTo;

e  Mapus EsreHuesa Xenesa, nputerkasaia npsko 33 000 6pos 0OMKHOBEHW HA/IMYHW MOMMEHHW aKLMK C NPaBO Ha
rnac ¢ HOMMHaNHa CTOMHOCT oT 1 /1B. BcAKa M 66 000 Ha/IMYHWM NPUBUAETMPOBAHN NOMMEHHM akuMKM 6e3 NpaBo Ha
rnac, NnpeAcTaBnABalLmM cboTBeTHO 2.06% OT aKLMMTe C NPaBo Ha rnac U 33% oT akumuTe 6e3 NpaBo Ha rnac B 06w
KanuTan Ha [lpy»KecTBoTO;

e AHactacua bnarosectoBa lpe6eHapoBa-XKenesa, nputerkasawa npsako 34 000 6poAa OBMKHOBEHW HANUYHM
NOMMEHHM aKLMKM C NPaBO Ha rnac ¢ HOMWHAMHA CTOMHOCT OT 1 n1B. BcAKa M 68 000 HaNMYHM NPUBUNETMPOBAHU
NOMMEHHM aKumMn 6e3 nNpaBo Ha rnac, NpeAcTaBAABaLLM CbOTBETHO 2.13% OT aKkuuMuTe C NpaBo Ha riac u 34% ot
aKkumMuTe H6e3 NpaBo Ha riac B 06wWmaA Kanutan Ha [pyKecTBoTo;

Hsama gpyru akumMoHepu, KOMTO Aa NpuTexasaT Hag 5% oT Kanutana Ha EmuTeHTa.

KbM aaTata Ha [JokymeHTa ,,A6M KanuTbn” EOOQ, nputexasa 71.88% ot rnacosete B OCA Ha ,, A/ TV E® Mpyn” AZl v no To3u
HauYMH yNpakHABa NPAK KOHTPOA Hag EmMuTeHTa.

Kbm paTtata Ha [lokymeHTa CBeTocnaB AHrenoB B KAYecTBOTO CM Ha nuvue, npuTexkasawo npako 100% ot kanutana v ot
aanosete Ha ,,A6u kanuTbn“ EOO/, ynpakHABa HenpaK KOHTPOA Bbpxy ,AM TU E® Mpyn” AL,

YcTaBbT Ha [py*KecTBOTO He CbAbPrKa CneumanHu pasnopesbu, KOUTO U3PUYHO [a Ca HACOYEHM KbM NpPeaoTBpaTABaHE Ha
Bb3MOXKHa 3710ynoTpeba ¢ KOHTPoAN BbPXY [py*KecTBOTO. TakMBa ca NpeasuaeHu B TbProBCKUA 3aKOH U NO-CNeunanHo B Y.
223a, pernameHTMpaLL, NPaBoTO HA aKLMOHEPU, KOUTO NoBeYe OT 3 MeceLla NPUTEXKABAT aKL MM, NpeaCcTaBAABaLLM NoBeYye OT
5 Ha CTO OT KanuTana Aa MCKaT cBUKBaHe Ha 060 cbbpaHue, KaKTo M Aa BKIOYAT BbNPOCK B AHEBHUSA pes KaTo rv 0b6sABAT B
TbproBcKua perncrobp, B Y. 240a, pernameHTMpall, NPaBoOTO Ha aKUMoHepu ¢ noseye oT 10 HA CTO OT KanuTana, Aa moraT Aa
npegAaBaABaT Uckose npes, OKPBKHUA CbA NO CEAANULLETO HA APYKECTBOTO 3a TbPCEeHe Ha OTFOBOPHOCT OT Y/ieHoBeTe Ha
CbBeTa Ha AMpeKTopuTe 3a MPUYMHEHM HA A4 PYKECTBOTO Bpeam, KakTo M B Y. 251a, pernameHTMpall, NpaBoTo Ha akuuoHepu
c noseye oT 10 Ha CTO OT KanuTana fAa MCKAT Ha3HayaBaHe Ha KOHTPO/IbOP, KOMTO Aa npoBepu GpUHAHCOBMA OTYET HA
OPYKecTBoToO.

9.2. ONMUCAHUE HA BCAKAKBU AOTOBOPEHOCTU, U3BECTHU HA EMUTEHTA, AENCTBUETO HA KOUTO
MOXE HA HAKOA NO-KbCHA JATA A MOPOAU NPOMAHA B KOHTPOJIA BbPXY EMUTEHTA

Kbm aata Ha HacToAwmA [lokymeHT Ha EMUTeHTa He ca U3BecTeHM A0rOBOPEHOCTHN, KOUTO MOXKe Aa AoBeaaT A0 NPOMAHA Ha
KoHTpona Ha ,,AM TW E® Tpyn” A[l. B ycnosuATa Ha 06aMraupMoHHaTa emMUCKA ca NPeABUAEHU 3alLMTH Cpelly NPoMAHa B
KOHTPO/1a, KOMTO ca NoApobHo onucaHu B T. 4.6.3. ,,Ycnosusa, KOUTO ce 3afb/KaBa Aa cnassa EmMuteHTsT” oT [lokymeHTa 3a
LeHHUTE KHMXa KbM HacToAwmA MNpocnekT.
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10. ®UHAHCOBA UHOOPMALINA

10.1. PUHAHCOBA NH®OPMALUA 3A MUHANIN NEPUOAN

AN TW E® Tpyn” ALl npunara KbM HacToAlWmMA PernctpaLmoHeH AOKyMeHT OauTupaH oTyeT kbM 31 nekemspu 2017r. ,
OantnpaH otyet KbM 31 aekemBpwm 2018r. u OanTmpaH otyeT Kbm 31 gekemBpu 2019r. PMHAHCOBUTE OTHETM Ca HAINYHU B
oduca Ha [lpyxecTBoTO - rp. Codus, 1303, p-H Bbv3paxkaaHe, byn. An. Ctambonuiickm 84-86, eT. 12.

foanwHuTe PpuHaHcosM otyeTn Kbm 31.12.2017 r., 31.12.2018 r. 1 31.12.2019 r ca oAUTUpPAHU OT HE3AaBUCMMU OAUTOPU B
cboTeercTeue ¢ Anpextnea 2014/56/EC n PernamenT (EC) No 537/2014. U3roTeeHmTe OT TAX OAUTOPCKM Aoknag 3a 2017 r.,
OanTopckn poknag 3a 2018 r. n Ogutopckm goknag 3a 2019 r. cbwo ca NPUAOKEHM KbM HACcTOAWMA PerncTpaumoHeH
OOKYMEHT. M3BBH ropenocoyeHntTe GUHAHCOBM OTYETU, HAMA Apyra MHOOPMALMA B TO3M OOKYMEHT, KOATO Aa e buna
oAUTMpPaHa OT oauTopuTe.

3a nepuopa, o6xBaHaT OT UCTOpUUecKaTa prHaHCOBa MHPOPMaLLMA, [pysKECTBOTO HE U3rOTBA KOHCONMAMPAHU OTYETH.

MocneaHata oauTupaHa ¢uHaHcoBa MHOOPMaUMA, BKIOYBALWLA CPaBHUTENHA MHbOPMauMAa 3a npeaxoAaHaTa roguHa, e
npeacTaBeHa BbB $pOpMa, Cbl/acyBaHa C pamKaTa 3a CYETOBOAHWTE CTaHAAPTM, KOATO €MUTEHTLT Lie Bb3npueme npu
cnepBawmTe cu Ny6AMKyBaHWU rOgMLLHN GUHAHCOBM OTYETH.

FoAMIWHUTE OANTUPaHN GUHAHCOBM OTYeTH Ha ,AM TU E® Tpyn” AL kbm 31.12.2017 r., 31.12.2018 r. # 31.12.2019 r. ca
M3roTBEHM B CbOTBETCTBUE C MeXayHAapOoaAHUTE CHETOBOAHM CTaHAAPTH, Bb3npueTn ot EC no cunata Ha PernameHT (EOQ) No

1606/2002 r.

B KauyecTBOTO cM HAa EMWUTEHT No HacToAWwaTa emucusa obauraumm, JpyxKecTBoTo LWe npeactasa B KomucunaTa 3a GpMHaHCOB
HaA30p FOAVLWHN U MEXANHHU GUHAHCOBM OTYETM CbINACHO M3UCKBaHMATA Ha Ya. 1000-100H ot 3MMLUK u we cnassa
334b/IKEHMETO 33 NEPUOANYHO Pa3KpUBAHe HA MHOPMaLMA A0 NafeKa Ha eMucuaTa.

duHaHcoBaTa MHPopMauma npeactaBeHa B Pasgen 4 oT To3u [JOKYMEHT e M3BneyYeHa OT BbTpewHata MHGOPMALMOHHA
cucTema Ha [Jpy»KecTBoTO M He ce CbAbpiKa B TO3U CU BUJ, BbB PUHAHCOBUTE OTYETM HA EMUTEHTA. Bbnpekn ToBa, YneHoseTe
Ha CbBeTa Ha [upektopute Ha ,A TU E® Mpyn ” ALl feknapupaT ¢ NOAMUCHTE CU, NOOKEHM B KPas Ha TO3M JOKYMEHT, ye
[OKONKOTO UM e U3BECTHO, NpeacTaBeHaTa B pasaen 4 puHaHcoBa MHPOpPMALMA e BAPHA M MbJIHA U HE € MPONYCHATO HULLO,
KOETO MOXe [ia Ce 0TPa3u BbpXy TOYHOCTTA M.

C U3KNKOYeHWe Ha Tasu B T. 4, HAMa gpyra ¢uHaHcoBa MHbOPMaLMA B TO3U PeructTpauMoHeH LOKYMEHT, KOATO Aa He e
n3BneyeHa ot GUHAHCOBKTE OTYETU HA EMUTEHTA.

10.2. NPABHU U APBUTPAXKHU NPOU3BOACTBA

Kbm gaTtaTa Ha TO3U AOKYMEHT EMUTEHTBT, CbOTBETHO rpynarta Ha EMUTEHTa HAMA BUCALLM U HE e OCBEAO0MEH 33 KaKBUTO U
0a e AbpKaBHU, NPaBHM MU apbUTPaXKHU NPOU3BOACTBA, MM OMNACHOCT 3a TaKMBa 3a Nepuoga Ha nocnegHuTe 12 meceua,
KOWTO MOraT 4a MMaT WM ca MManu B NOCNEAHO BPeMe CbLLECTBEHO BAUAHME BbPXYy EMUTEHTA, CbOTBETHO HerosaTa rpyna
M/WAK 3a TAXHOTO GUHAHCOBO CHCTOAHUE UM PEHTABUAHOCT. EMUTEHTBT HAMa MHOPMaLLMA, Ye CMPAMO HEero, CbOTBETHO
HeroBaTa rpyna uie 6baaT o6pasyBaHM KaKBUTO U A3 € AbPXKaBHM, NPABHU MAN apbUTPaXKHW NPOU3BOACTBA, KOUTO Lie
3acerHaT TAXHOTO PUHAHCOBO CbCTOAHUE UK PeHTAbUIHOCTTa UM B B/1M3KO ObaeLe.

10.3. 3HAYUTENHA NPOMAHA BbB ®UHAHCOBOTO CbCTOAHME HA EMUTEHTA, HACTbMUNA CNEA
KPAA HA NOCNEAHNA NYB/INKYBAH ®UHAHCOB OTHET

B Kpasa Ha 2019r. KomnaHuATa ycnewHo eMnT1pa KopnopaTneHa emucua obamraumm Ha ctoiiHocT 5,000,000 ns. Mpes 2019r.
edeKTMBHO ca ycsoeHu 1,100,000 nB. OT 3aema, KaTo KbM AaTaTa Ha To3n [lOKYMEHT 3aeMbT € YCBOEH U3UAN0. YCBOABAHMATA
Ha CymuTe no 06/MraLMOHHUA 3aeM Ca CBBbP3aHM C NPeaoCTaBAHETO Ha Heobxoanmua pasmep obesnevyeHue, a UMEHHO
yypeaaBaHeTo Ha 2 MMNOTEKM BbPXY HEABUXMMO MMYLLECTBO M y4ypeaAaBaHeTO 3a 3a/10T Ha B3eMaHMA No npeaocTaBeHn oT
KomnaHuaTa kpeaumTu.

YBennuyeTe HMBaA HA /IMKBUMAHOCT BCIAEACTBME HA YCBOEHWA OBAMraLMOHeH 3aem, BOAAT A0 CbLLECTBEHO HapacTBaHe Ha
obopoTtute. 3a NbPBOTO TpMMeceune Ha 2020r. CTOMHOCTTa Ha OTNYCHaTMTE NOTPebUTENCKMN KpeanTM e HapacHana C OKo/o
60% B cpaBHeHMe € MbPBOTO TpMmeceume Ha 2019r. [lpyKecTBO OTYMTa M HapacTBaHe Haj TPW MbTU Ha CpefHOMeceYHUA
6poii HOBU KNMEHTU Npe3 NbpBUTe TpK Mecela Ha 2020.

Mo-BMCOKWTE HMBA HA pa3faBaHe CbOTBETHO BOAAT A0 YBEAMYABaHE Ha NPUX0AMTe NPU 3ana3BaHe Ha OTHOCUTENHO NO- HUCHK
TEeMMN Ha HapacTBaHe Ha Pa3xoAuTe U HETEH Map*K Ha nevyanbaTta oT Hag 10% 3a nbpBOTO TpMMeceume Ha 2020 T.
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B nbpeuTe meceum Ha 2020r. ce OTYMTAT U NO-BUCOKU HUBA Ha BXOAALLMTE MAPWUYHWU NOTOLM OT OnepaTMBHa AEMHOCT B
cpaBHeHue ¢ 2019r., KoeTo AaBa Bb3MOXKHOCT Ha [lpy*KecTBOTO Aa Npuiara OTCTbMNKU U MHANBUAYANHN N1aHOBE 33 10A/IHUTE
KAMEHTU C Len NoaabpiKaHe Ha NOCTOAHHA 6a3a oT fo6pu KANeHTH.

YcBoABaHETO Ha O6/MraUMOHHUA 3aeM M03BOAM Ha [py:KecTBOTO fJa HanpaBu WM WM3BECTHUM NPOMEHM MO OTHOLUEHMWE
CTPYKTypaTa Ha AbAra cu KaTo uano. Llenta Ha npecTpyKTypupaHeTo Ha Ab/ra e Aa ce oNTMMM3UPAT HUBATa Ha JIMXBEHUTE
pasxoau U Aa ce Non3Ba npusieyeH GUHAHCOB Pecypc Npu Hali-61aronNpPUATHU 32 KOMMNAHUATA YCNOBUA.
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11. AOMNBAHUTENHA UHOOPMALIMA

11.1. 3AKOHOBM OAUTOPU

OauTop Ha puHaHcoBMTe OTYETU Ha [pyrkecTBoTOo 32 2017 1., 2018 r 1 2019 r. e 3naTka KanuHKoBa ¢ 6usHec agpec: rp. Copums,
yn."UeaH barpsaHos" Ne 19, Bx.A, eT.2, an.1. 3naTka KanuHKoBa e pernctpupaH oamTop ¢ gunaom Ne 0756/2012 r. v uneH Ha
MHCTUTYTa Ha AMNAOMMpPaHUTE ekcnepT-cyeTtoBoauTenn B bbarapua (MAEC).

HAma HanycHanu, OTCTPaHEHU UAN OAUTOPU, KOUTO He ca Buan NpensbpaHmn Npes pasriexaaHna UCTOPUYECKU NEPUOA,
11.2. AKUMOHEPEH KANUTAN

KbMm fJaTaTa Ha M3roTBaHe Ha HacToAwWwmA [IOKYMeHT KanuTaabT Ha ,AWM TU E® Tpyn” Afl e B pasmep Ha 1 800 000 nesa,
pasnpegeneH B 1 600 000 06MKHOBEHM aKUMW C HOMMHaNHaA ctoiiHocT 1 neB n 200 000 NpMBMANErMPOBAHU aKLUUU C
HOMMUHANHa cTolHOoCT 1 nes.

Bcaka 0b6MKHOBEHA aKuuMs fgasa NpaBo Ha rnac B O6wWoOTO cbbpaHWe Ha aKUMOHepuTe, NMpPaBO Ha AMBUAEHT U Ha
JNIMKBUAAUMOHEH AN, CbPa3MepHO C HOMUHA/IHATA 1 CTOMHOCT.

BcsAKka npueuaerMpoBaHa akuma e 6e3 npaBo Ha r1ac U € NPaBo Ha rapaHTMpPaH AUBUAEHT.
BCMUKM aKLMKM Ha EMUTEHTA ca M3UANO U3NAATEHMN.

OT yuypeasBaHeTo CU A0 AaTa Ha HacToAwmA JOKYMEHT, KanuTanbT Ha Jpy»KecTBOTO e yBennyaBaH 9 (4eBET), KaKTo cieaBga:

. Ha 15.04.2014 r. kanuTansT Ha pyxecTBoTo e yseandeH ot 250 000 nB. Ha 350 000 ns.

° Ha 23.04.2014 r. KanutansbT Ha py*KecTBoTO e yBenmyeH ot 350 000 n.. Ha 500 000 ns..

° Ha 12.06.2014 r. KanutansbT Ha [py*KecTBOTO e yBennyeH ot 500 000 ns. Ha 650 000 ns..

° Ha 07.07.2014 r. KanutansbT Ha [py*KecTBOTO e yBennyeH ot 650 000 ns. Ha 800 000 ns..

. Ha 04.08.2014 r. kanuTansT Ha JpyxecTBoTo e yseandeH ot 800 000 nB. Ha 950 000 ns.

. Ha 26.09.2014 r. KanuTansT Ha [pyxectBoTo e yBeanyeH ot 950 000 n.. Ha 1 000 000 ns..

. Ha 29.09.2014 r. kanuTansT Ha [pyxecTBoTO e yBeanyeH ot 1 000 000 ns. Ha 1 140 000 ns..

. Ha 16.02.2015 r. KanuTansT Ha [pyxecTBoTo e yBeanyeH ot 1 140 000 ns. Ha 1 470 000 ns..

. Ha 25.02.2015 r. kanuTansT Ha [pyxecTBoTo e yBeanyeH ot 1 470 000 ns. Ha 1 800 000 ns..

11.3. YMPEOAUTENIEH OIrOBOP U YCTAB
AN TU E® Tpyn” Al e BnncaHo B TbproBCKMA PETMCTbP KbM AreHupMATa No BNuceBaHuATa. HomepsT Ha BMMCBaHE Ha YcraBa
Ha OpykecTBoTo €: 20191118095817, KaTo CbluMAT e 06sBeH Ha 18.11.2019 r. OT gaTaTta Ha cb3aasaHe Ha ,, AU TU ED Mpyn”
ALl, YcTaBbT e 6un npomeHAH 14 nbTu, YNMTO 065ABABAHMUA ca KakTo cneasa: Ha 03.10.2012 r. Ha 07.2.2013 1, Ha 15.4.2014 r.

Ha 23.4.2014 r.; Ha 12.6.2014 r., Ha 07.7.2014 r., Ha 04.08.2014 r., Ha 26.09.2014 r., Ha 29.09.2014 r., Ha 30.1.2015 r., Ha
16.02.2015r., Ha 25.02.2015 r., Ha 15.7.2016 1. n Ha 22.7.2019.

CbrnacHo un. 5 ot YctaBa , npeAmeTsT Ha [py*KeCcTBOTO e: OTMyCKaHe Ha 3aeMM CbC CPeACTBa, KOUTO He ca HabpaHu ypes
ny6AMYHO NPUBAMYAHE Ha B/IOFOBE M/AM APYrM Bb3CTAHOBUMW CPEACTBA; GUHAHCOB NM3UHE, FapaHUMOHHU CAENKM:
npuaobrBaHe Ha B3eMaHUA No KpeauTtn u apyra ¢opma Ha duHaHcupaHe (bakTopuHr. dopdeTuHr u apyru); npugobrusaHe
Ha y4acTua B KpeauTHa MHCTUTYLMA UK B Apyra GUHAHCOBA MHCTUTYLLUA.

B YcraBa Ha [Jpy*KecTBOTO He ca M3PMUYHO Pa3NUCaHN HEroBUTE OCHOBHU LLeIN, KaTo MOXKe Aia ce Npueme, Ye OCHOBHUTE LLenu
CbBNagaT c NOCoO4YeHUA NnpegmeT Ha AEVIHOCT.
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12. AOrosoPu OT CbLLECTBEHO 3HAYEHME

HAma O0roBopu OT CbLLECTBEHO 3HAYeHWE, KOWTO He Ca CK/YEeHW B npoueca Ha obuyaiHaTa AeMHOCT Ha EmuTeHTa,
CbOTBETHO rpynaTa My, KOMTO MoraT Aa A0BeAaT 4O 33a4b/IKEeHUE UM MPaBo, KOETO € CbLUECTBEHO 33 CNocobHOCTTa Ha
EMMWTEHTa, CbOTBETHO HErosaTa rpyna 4a nocpeLyHe 3a4b/KEeHNETO CU KbM NPUTENKATENIUTE HA EMUTUPAHUTE LLEHHU KHUXKA.

13. HANTMYHN JOKYMEHTHU

Ot patata Ha nybnaukysaHe Ha [pocnekta A0 M3TMYAHETO Ha BaNMAHOCTTA Ha PerncTpaumMoHHMA AOKYMeHT e 6baaTt
npepocTaBeHu 3a npernes B paboTHOTO Bpeme Ha [py»KecTBoTo Ha agpec — rp. Copun, 1303, p-H Bb3paxkaaHe, byn. An.
Ctambonuiickun 84-86, eT. 12, KakTo 1 Ha www.itfgroupbg.com, cnegHuTe LOKYMEHTW.

1. YCTABHA [IPY}KECTBOTO;
2. BCMYKM FOAMLIHM GUHAHCOBW OTYETY;
3. TMPOCMEKT 3A [IONYCKAHE [JO TbPTOBMA HA EMUCMSA KOPTIOPATUBHM OBIUTALIMK (CNES MOTBLPHAABAHETO MY OT KDH)

Ha pa3nosiokeHue Ha MHBECTUTOPUTE Ca BCUYKM AEKAapaumn v AOKYMEHTU, 4acCT OT KOMTO € BK/OYEHAa MM MocoYeHa B
PerMcTpaumMoHHMA AOKYMEHT.

14. MHOOPMALMA YPE3 NPEMNPATKH

B HacToAwMmMA [JOKYMEHT ca Hanuue cnegHuTe NpenpaTki KbM APYr1 AOKYMEHTU U/uam MHGopmaLms, KakTo
cnepga:

. OautupaH otyet Ha [pykectBoTo KbM 31 aekemspu 2019r., 3aegHo ¢ OAUTOPCKM AOKNAA KbM Hero v [loknag Ha
CbBeTa Ha [npeKkTopute (www.itfgroupbg.com/wp-content/uploads/2020/04/ITF-GFO-2019_2.pdf);

° OauTtupaH otyeT Ha [pyrkectBoTo KbM 31 gekemBpu 2018r., 3aegHo ¢ OANTOPCKM AOKAAL KbM Hero v [loknag Ha
CbBeTa Ha [inpeKkTopute (www.itfgroupbg.com/wp-content/uploads/2020/04/2018.pdf);

. OauTtupaH otyet Ha [pykectBoTo KbM 31 aekemspu 2017r., 3aegHo ¢ OANTOPCKM AOKNAL KbM Hero v [loknag Ha
CbBeTa Ha [AnpeKkTopute (www.itfgroupbg.com/wp-content/uploads/2020/04/Financial-statements-for-2017.pdf)

. AKTyaneH ycrtaB Ha [lpy»KecTBoTo (www.itfgroupbg.com/wp-content/uploads/2020/04/ITF_association_article.pdf).
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[loNynoAnuCcAHUTE INLA, B KAYECTBOTO CU HA MPEACTAB/IABALLM JIPYIKECTBOTO, CbOTBETHO MHBECTULIMOHEH NOCPEAHMK , ENAHA TPEAOMHT”
All, C NOANWUCUTE CU AEKJAPUPAT, YE PETCTPALIMOHHMA JOKYMEHT OTFOBAPSA HA M3UCKBAHMATA HA 3AKOHA.

3a,ANTUED TPYN” AL

CBETOC/IAB AHIE/IOB dunun [LosPMHOB

W3NbAHWUTENEH JMPEKTOP M3MbAHUTENEH [MPEKTOP

HOPuin AHrENOB TomA TomoB
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PagocnaBA MIACNAPCKA Momunn Tukos
MPEACEAATEN HA CLL W3NbAHUTENEH JMPEKTOP
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