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OUHAHC ACUCTAHC MEHUT’KMBHT AJICHUILL
PETUCTPAIIMOHEH JJIOKYMEHT

Yacr II ot IIpocnekra 3a JonycKkaHe 10 THProBUus
HA peryJIMpaH Nna3ap Ha HeHHU KHUXKA

ISIN ko BG2100019210

Pasmep Ha oOMMraniOHHUS 3ae€M 30 000 000 (TpuaeceT MIIMOHA) JIeBa

BanyTa Ha 00MranioHHus 3aeM JieBa

Bpoii xopriopaTHBHH 0OIHUTALIMN 30 000 (Tpumecer xumsiau) Opost

HoMuHanHa cTOMHOCT HA eiHa 00uranus 1 000 (xmnsamga) meBa

Jara Ha n3maBaHe 17.12.2021 r.

By Ha KOPIIOPATUBHUTE OOJIUTAINH O0OMKHOBEHH, OE3HATNYHHU, TOUMEHHHU, CBOOOIHO
MPEXBBPIISIEMH, TUXBOHOCHH, 00E3MEUCHH,
HEKOHBEPTHPYEMHU

Cpounoct 8 (ocem) roguuu

M3nnamniane Ha riaaBHULIATA 17.06.2025r.,17.12.2025 ., 17.06.2026 1., 17.12.2026 1.,

17.06.2027 r., 17.12.2027 r., 17.06.2028 r., 17.12.2028 1.,
17.06.2029 ., 17.12.2029 1.
JIuxsa 6-mec. Euribor + 3.75 %, Ho He no-maiko ot 3.25%
IMepron Ha JTMXBEHO IIAIIaHE 6 (mecr) Mecena

MHBECTUIIMOHEH ITOCPEJIHUK

Hacrosmusar PerucrpanmoHeH TOKyMEHT ChIbpiKa Isiata nHpopMamms 3a ,,duHanc Acucranc MernmxmMbHT AJICHUL,
HeoOXoaMMa 3a B3eMaHEe HAa pelIeHHe 3a MHBECTHpAaHE B €MHUTHpaHHTEe OT J[pyKecTBOTO OOIMTAIMH, BKIIOYHTETHO OCHOBHHTE
pucKoBe, CBbp3aHK ¢ EMUTEHTa U HeroBara JeiiHOCT. B MHTepec Ha MHBECTUTOPHTE € J1a ce 3al03HasT ¢ PerucrpaoHHMs JOKyMEeHT
u ¢ JlokymeHTa 3a npejuiaranuTe eHHH KHiKa Ha ,,dunanc Acucranc MenmxmbHT AJICULL (Yacr III ot [Ipocnekra), npeau na
B3e€MaT MHBECTUIIMOHHO pelIeHHE.

Hacrosius Perucrpaiiiones JOKyMEHT € N3rOTBEeH CIIope]] M3UCKBaHusATa Ha wi. 14, naparpad 1, 6yksa ,,6” ot Pernmament
(EC) 2017/1129 na Espomeiickus mapiameHnT W CoBera m Ha [lpunoxenme 8 ot emerupan Permament (EC) 2019/980 Ha
EBporneiickata komucus.

Unenosere Ha CbBeTa Ha qupekropute Ha ,,duHanc Acucranc MeHnmkMbHT AJJCHULI, oTroBapsT conmaapHo 3a BpeIure,
MIPUYUHEHN OT HEBEPHH, 3a0IyKJaBalllil WM HEIBIHM JaHHW B PerucTpanioHHUS HOKyMeHT. MHBECTHIIMOHHUST MOCPEIHHK IO
E€MHCHATa OTrOBaps CONMIAPHO 3a BpPEAHTE, MPHIMHEHH OT HEBEPHHM, 3a0y KIaBallW WM HENbIHM JaHHH B PerucTpanuoHHUS
JoKyMeHT. ChCTaBUTEINTE Ha TOAUIIHATE (DMHAHCOBM OTYETH Ha J[py>KECTBOTO OTrOBApsT COJIMIAPHO C JIMLATA 110 MPEIXO0THOTO
U3PCUCHUC 3a BPCIU, IPUIMHEHU OT HECBCPHU, 336)'[}/)](}13331_[[1/[ HJIM HCNIBJIHU JAHHU BBHB q)I/IHaHCOBHTC OTYETHU HaA ﬂpy)KeCTBOTO, a
OOWUTOPHUTE — 3a BPEAUTE, IPUIMHEHNU OT OAUTUPAHUTE OT TAX d)HHaHCOBI/I OTYECTH. HpellCTaBﬂﬂBa[L[I/ITe 33CT‘anOBaTeHﬂ OTroBapsT
COJIMOApHO 3a BPEAUTE, NIPUYMHEHU OT HECBCPHU, 336ny>1<11a3amu WJIN HCIIBJIHWU JaHHU B HpocneKTa, Kacaclu 3acTpaxoBKara 110
o0JIUrannoHHATa eMHUCHSL.

Komucusita 3a ¢punancos Haxzop e norsbpania Ilpocnekra ¢ pemenue Ne ...............2022 r., K0oeTo He e MpenopbKa 3a
HHBeCTHPaHe B 00JUraluuUTe.

Komucusita 3a ¢puHaHCOB HA/130p He HOCH OTTOBOPHOCT 32 BEPHOCTTA M MLJIHOTATA Ha chAbp:kamuTe ce B [Ipocnexra
JaHHH.

26.04.2022r.
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[IpocneKThT 3a AOMyCKaHE IO THPrOBHUs HA peryjiupaH Mas3ap Ha eMucHus obmuranuu Ha ,,OuHanc
Acucraac MenumxMbHT AJICUIl ce cbcrom ot 3 pokymenra: (I) Pestome na mnpocmekra; (II)
Perucrpanmonen noxkyment; (I1I) JJokyMeHT 3a npenaranuTe LEHHU KHIKA.

PCFI/ICTpaLII/IOHHI/IHT JOKYMCHT CbAbpiKa CHhUICCTBEHATA 3a B3UMAaHETO HAa MHBECCTUIIMOHHO PCIICHUE
I/IH(bOpMaHI/Iﬂ 3a I[py)KGCTBOTO, a I[OKyMeHTa 3a npeajIaranuTe HCHHU KHUKA — I/IH(I)OpMaIII/ISI 3a O6J'H/Il"aI_II/II/ITe.

— EMWTEHTA OUHAHC ACUCTAHC MEHUIKMBHT AJICHUILL

rp. Codus,
E— yi. ,,Bpabua” 8
m GUHAHC Humutbp Muxaitnos
MERAIKMBHT Term.: (+359 2) 932 71 00, ot 9.30 1017.00

[y . .
At e-mail; office@famanagement.eu

»ABC ®unaunc” AJl
1303 rp. Codus,

é)éo Oyi1. ,,Tomop Anexcanapor” Nell7
S b YaHkoB
v. 4:;- OXXuJap HaH

1)

= HWHBECTHUIIMOHEH INIOCPEJHUK

ten.: (+359) 2 816 43 48, ot 9.00 mo 17.00
e-mail: info@abc-finance.eu

B cpoTBeTCTBHE ¢ HOPMATHBHHUTE W3UCKBaHHS, [IpOCHEKTHT 1ie Obje MyONHKyBaH M JOCTBICH Ha
CJIEKTPOHHUTE cTpaHuIY Ha KoMucusTa 3a puHaHCOB HA/30p | Ha ,,bbarapcka gonmosa 6opca” A/l

Bue Tps6Ba na pasumTare camo Ha mHGOpPMAIHITA, KOATO ce ChIbpka B To3u llpocmekr. ,,OuHanHC
Acuctanc MeuanmxMmbHT AJICUL] He € oTopu3upan Hukoe Jyvile aa Bu npenocrass pasnuyHa nHGOPMAIHsL.
B nomwenuenue, Bue crnenpa na nmare npensun, ye uHpopmanusita B [Ipocnekra e akTyanHa KbM JaTata Ha
3arjaBHaTa My CTPaHHIIA.

HNHBecTHpaHeTO B IEHHH KHUKA € CBBP3aHO C ONpedeleHH pHCKOBe - BHK T. 3 ,,PuckoBn
(¢axropu” or PermcrpaumoHHusi 10KyMeHT, KakTo U T. 2 ,,PuckoBu ¢axkropu” or Jokymenra 3a
npeIaraHuTe HEeHHH KHMKA, ChAbPKALIU OCHOBHHMTe crnieuuGuyHM 3a AeiiHOCcTTa HAa [pyecTBOTO U
npeAjaraHuTe 00JMranuy puckose. Benuku puckose ca onucand noapodHo B Hactosimmsa Ilpocnexkr
3a IoNycKaHe 10 THProBUs Ha peryJupaH nazap Ha HeHHH KHUKA.
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Hsixou ot monsarusita, n3nons3sanu B [Ipocnekra, ca nepuHupanu npu mppBaTta uM ynorpebda. Apyru

TEPMHHH, U3I10JI3BAHU ITO-4YECTO B HpocneKTa, BKJIFOUUTECIIHO HAKOU TCPMUHU C I'NIaBHU 6yKBI/I, Cca OIpCaAcCICHN

MO-70I1Y:

ApyxectBoTo niaiu EmurtenTa - ,,Ounanc Acucranc MenumxkmbaT A JICUL]

»ABC ®@unanc” A/l - YrbTHOMOIIIEH MHBECTUITMOHEH MTOCPETHUK U ATEHT 10 JINCTBAHETO

K®H win Komucusra - Komucus 3a purancoB Hag30p

B®b uwim Bopcara - ,,brirapcka pongosa 6opca” A/

3MMII3®U - 3akoH 3a mpuiiarane Ha MEPKUTE CPELly MMa3apHHUTE 3JI0YNOTpedu ¢ GrHAHCOBH HHCTPYMEHTH
SHIIIK - 3akoH 32 MyOJIMYHOTO TIpeIaraHe Ha IIEHHN KHUXKa

3ACULAC — 3akoH 3a JpyKecTBara CbhC CHELUUAlTHA HMHBECTHUIIMOHHA LEd M 3a JApyXecTBaTa 3a
CEKIOPUTH3AIHA

3IIPU - 3akoH 3a nazapuTe Ha (PUHAHCOBH MHCTPYMEHTH

T3 - TeproBcku 3aKoH

MCC - MexayHapoIHU CYETOBOJHU CTaHIapTH

MC®O - MexayHapoaHH CTaHIAPTH 32 GUHAHCOBA OTYETHOCT

HCC - HaiioHanHu CY€TOBOIHU CTaHJAPTU

CJ1 — CoBer Ha JlupexTopure

OCA - O6moTo crOpaHue Ha aKIITOHEPUTE

I - ,,lenTpanen neno3utap” A/l

JEC — nuruioMupaH eKcepT-C4eTOBOAUTEN

NAEC — MHCTUTYT Ha TUTUIOMHPAHUTE €KCIIEPT-CYETOBOIUTEI
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1. OTT'OBOPHMU JINIIA

1.1  Jluua, orroBapsiuiy 3a MHGOPMALMATA, 1aJ€HA B PErHCTPALUOHHMS TOKYMEHT

IIpencrapnsBamusT EMuTenTa:

e JTumutsbp [lnamenoB MuxaiijioB — 3ObIHUTENCH TUPEKTOP.

[Ipencrasnsaamute UII ,,ABC ®unanc” A/:
e  boxunap I'eoprue Yankos - [Ipencenaren Ha CbBeTa Ha TUPEKTOPHUTE,

e  ®uaun Ierpo Unmxkes - U3nbanutenen Jupekrop.

[IpencraBnsBamuTe, TULETO TapaHTUPALIO HEHHUTE KHIDKA:
e  Mupourod [lanye UBaHoB — V3nbiaHUTENEH JUPEKTOD;

e Jluana HuxoJsioBa ManeBa — V30bJIHUTENEH TUPEKTOP.

C moamucuTe CcHM Ha MOCIHEJHATa CTPAaHUIA HA HACTOSIIMSA JOKYMEHT TOPENOCOYEHHTE JIUIA
AeKJIapuparT, 4ge:

- TOpU H3rOTBSHETO HA TO3M JOKYMEHT ca TMOJOXWIA HEoOXOauMaTa TpHXKa 3a HErOBOTO
CHOTBETCTBHE C U3MCKBAHHATA HAa 3aKOHA,;

- ca TIOJIOKWJIM BCHYKH Pa3yMHHU TPHXH Jia C€ YBEpsT, Ye WHPOpPMALUATa, ChAbpXKAIla ce B
JOKYMEHTA 3a PErucTpalus, JOKOJIKOTO UM € U3BECTHO, OTIOBaps Ha (DaKTUTE U HE ChABPIKA MPOIYCK, KOUTO
€ BEPOSITHO /14 3aCE€rHE HEHHMS CMUCHIL.

1.2 I[elcnapauml, OT T€3U KOUTO OTroBapsT 3a PErUCTPAIMOHHUA TOKYMEHT

C noxamnucwure cu BepXy Jeknapanusra mo wi. 891, ai. 6, BbB Bpb3Ka ¢ al. 3 oT 3akoHa 3a MyOJIUYHOTO
npeiarane Ha neHan kawka (Ipunoocenue Nel kovm [lpocnexkma) CIeTHUTE JINIIA;

1.2.1 Ynenosere Ha ChBeTa Ha lupexTopute Ha EMuTeHTA:
e  JMumutbp IlnamenoB Muxaiinos - 30biIHUTENEH TUPEKTOP;
e Crosa MerogueBa Aciaancka — IIpencenaren Ha CJI.

e 3apaBko AtanacoB CrtoeB — 3aMm. [Ipencenaren Ha CJI;

1.2.2 CncraButenure Ha (puHaHCOBUTE 0TYeTH HA EMuTeHTAa:

Jecnuna I'puroposa, riaBeH cderoBogutTen Ha dunranc Acucranc MerammkmbaT AJICHULI, B
KauecTBOTO CH Ha JHLe 1o wi. 17, an. 1 oT 3akoHa 3a CYETOBOACTBOTO, OTTOBaps COIUAAPHO C MPEIXOIHO
MIOCOYEHUTE OTTOBOPHU JIMIA 33 BPEAH, NPUUYMHEHU OT HEBEPHH, 3a0NyKIaBalld WM HEM'bJIHU JaHHU B
roJuiHus GUHAHCOB oT4eT Ha J[pyxecTBoTo 3a 2021r.
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1.2.3 OautopbT, NPOBEPH.I U 3aBePUJI FOAUIIHUTE GUHAHCOBHU oTYeTH HA EMuUTEHTA:

EBrenn BecenuHoB ATaHacoB, peructpupan oautop, ¢ aummioma Ne 0701, upes ,,ABb Opur
Koncynt* EOO/I, EMK 204276628, cbc cenanuie u aapec Ha yrnpasienue rp. Codwust, Oyi. ,,Butoma” Nel A,
OTroBaps COJHMIAPHO 33 BpenuTe, NPUYMHEHM OT ONWUTHPAHMSA OT HEro roJuileH (pUHAHCOB OTYET Ha
HpyxectBoTo 3a 2021 .

1.2.4 IlpeacraBiasiBaliuTe YI'JIHOMOLIEHHSI HHBECTHIHOHEH MOCPEIHUK:
° Boxunap I'eoprues Yankos — [Ipencenaren na CpBeTa Ha JTUPEKTOPUTE;

. ®unun [HerpoB UnpxkeB — U3baHUTENEH JUPEKTOP.

[IpeacraBnsBamuTe yIbIHOMOIICHUS! MHBECTHIIMOHEH mocpenHuk ,,ABC ®dunanc” AJl, Bmucano B
Toeprosckus peructbp ¢ EMK 200511872, ¢be cenanumie u anpec Ha yrpasienue rp. Codus, oy ,, Tomop
AnekcannpoB” Nell7, oTroBapsT COJMIApHO 3a BpPEAMTE, NMPUYMHEHHW OT HEBEPHH, 3a0yKIaBalld WIN
HeO'bJIHYU 1aHHU B [Ipocnekra.

1.2.5 IlpeacraBiasiBalmuTe JHIETO, TAPAHTHPAINO IEHHUTE KHIKA:
e  Mupourw0 IlanyeB UBaHoB — 30bIHUTENCH AUPEKTOD;
e JIuana HuxosnoBa ManeBa — I30bJIHUTENEH TUPEKTOP.

[IpencraBnsiBamuTe JHWIETO TapaHTHpamo neHHuTe kHmka 3AJ[ ,,Apmeerr” AJl, BmucaHo B
Teprosckus peructbp ¢ EMK 121076907, c¢be cemanuine u aapec Ha ynpasienue rp. Codwus, yi. ,,Cr.
Kapamxka” Ne2, oTroBapsAT COJUAAPHO 3a BPEIUTE, MPUUYMHEHH OT HEBEPHH, 3a0JyKIaBallld WIH HEIIbIHH
nanHu B [Ipocmekra.

JAEKJIAPUPAT, ye:

Ca MOJIOKWJIIN BCUYKH PA3YMHU I'PHUXKHU da CE€ YBEPSIT, 4 I/IH(l)OpMaLII/IHTa, ChAbpiKallla CC B pETUCTPATUOHHUA
JOKYMCHT, TOKOJIKOTO UM € U3BCCTHO, € BAPHA U ITbJIHA.

1.3 [dokaagu oT eKcnepTH

B HaCTOAIIUA PeI‘I/ICTpaHI/IOHeH JOKYMCHT HE Ca U3IMOJ3BaHU U3ABJICHUA U TOKJIaAn (BKJ’IIO‘II/ITG.HHO 10
HCKaHC Ha EMHTCHTa) OT CKCIICPTH, U3BBH JIMIdaTa TIOCOYCHU B HACTOSAIUA pa3aCiI 1.

1.4 Wudopmanus oT TPeTH CTPAHU

Hagcsxbae B [Ipocniekra, Kb1eTo € n3noia3BaHa MHGOpManus ¢ MOCOYSH U3TOUHUK TPETa CTpaHa, Tasu
WHpOpPMAIIUS € TOYHO BB3MPOU3BEICHA, JOKOJIKOTO EMUTEHTHT € OCBEIOMEH M € MOT'BJI Ja MPOBEpH OT
nH(popMaIuaTa, MyOJTUKyBaHA OT Ta3W TPETa CTpaHa W He ca O MPOIyCHATH HUKAKBU (DakTH, KOUTO Omxa
HanpaBWJIM BB3MPOU3BeAeHaTa HH(POpPMAIM HETOUHA WIH OABEKAALIA.

B Hactosimust JlJokyMeHT ca M3NoJi3BaHM JaHHU Ha EmMuTeHTa, KakTo M WH(pOpPMAIUS OT CIIEJTHUTE
JpYyTY U3TOYHULHM (TPETH JINLA):

e HCH - craructuka ot caiita Ha HCU (www.nsi.bg);
e BHB - cratuctuka ot caiira Ha BHb (www.bnb.bg);



http://www.nsi.bg/
http://www.bnb.bg/
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e MuHHCTEpCTBO Ha PUHAHCHUTE — CTATHCTHKA OT caiita Ha MHUHHCTEPCTBO Ha (prHAHCHTE
(www.minfin.bg), BKIIOUHATETHO CTATHCTHKA OTHOCHO KPEAUTHHS PEUTHHT Ha Bbarapus,

npuchaeH ot Moody’s, Standard & Poor’s u Fitch;

o Komucus 3a punancos Haazop (www.fsc.bg);

1.5 Opno0peHne 0T KOMIETEHTHHSI OPTraH

Komucusira 3a ¢puHaHCcOB Haa30p (B KauecTBOTO i Ha KOMIIETEHTEH opraH 3a PemyOnuka benrapus,
cerimacHo Permament (EC) 2017/1129 na Emporetickus mapiameHT M ChbBeTa) € MOTBBPIAMIA M 0100pHIIa
[Tpocnekra, BKIIOYBAII TO3M PermcrpannonHeH IOKyMeHT, JIOKyMEHT 3a NpeIIaraHuTe LEHHU KHIDKA U
Pestome ¢ perenne Ne ... - o1 2022 1., KOETO HeE € MpenopbKa 32 HHBECTHPAHE B Mpe/JlaraHUTe [IEHHN KHIKA,
HUTO TOBa 0100peHue ciie/iBa Jia ce pas3riekaa KaTo yTBbpkaaBane Ha Emurtenra.

Komucusra 3a puHaHCOB Ha30p HE HOCH OTTOBOPHOCT 32 BEPHOCTTA M ITBJIHOTATA HA ChIbPXKAIIUTE
ce B IOKyMEHTA JIAHHHU.

Komucusita 3a GuHaHCOB HAA30p OA0OpsBA HACTOAIIUS [IPOCHEKT €IUHCTBEHO aKO OTroBaps Ha
Hanoxenure ¢ Permament (EC) 2017/1129 cranaapTH 3a MbJIHOTA, Pa30UPaeMOCT U ChIIIaCyBaHOCT.

PerucrpaiiioHHUs TOKYMEHT € U3rOTBEH KaTO YacT OT ONMPOCTEH MPOCIEKT, B ChOTBETCTBUE C Wi, 14
Ha Permament (EC) 2017/1129.

2. 3AKOHOBO ONNPEAEJIEHU OAUTOPU
2.1 HNnudopmanus 3a onuropure

EBrenu BecennnoB Atanacos, peructpupan ogutop ¢ aurutoma Ne 0701/2011 ot UAEC, ¢ agpec rp.
Codus, Oyn. ,,Butoma” Ne 1A. Eprenn BecennnoB ATaHacoB ujieHyBa B 4EeTBbpPTa co(uiicka peruoHaiHa
opranmnzanus Ha JIEC.

3. PUCKOBHU ®AKTOPHU

[Ipenn na mHBECTHpAT B KOpHopaTuBHUTE oOnmranuu Ha ,,Oduranc Acuctanc MeammxkmbaT AJICUL,
MTOTEHIIMATHATE WHBECTUTOPH TPsI0Ba BHUMATEITHO Ja TIPEIECHIT PUCKOBUTE (PaKTOPH, IIOCOUYSHH B TO3H pa3JIe,
B JIOBITHEHME Ha Jipyrara nHpopManus, chabpxaiia ce B [Ipocmekra. [[pykecTBOTO HE MOXKE J1a TapaHTUpa
peaTu3upaHeTO Ha MHBECTUIIMOHHUTE CH IIeJIU, HUTO MOCTUTAHETO HA ONPECIICHH pe3yaTaTi. Bceku equH ot
OMHCAaHUTE PHUCKOBU (PAKTOPH MOXKE Jla OKaKE€ CBHIICCTBEHO HEraTHBHO BJIMSHHUE BBPXY JCHHOCTTa Ha
JpykecTBOTO, a 4acT OT PUCKOBETE Ca W3BHH BH3MOXKHOCTUTE 32 KOHTPOJ WIIM IPOTHBOICHCTBHE OT HEroBa
cTpaHa. AKO HSKOH OT pUCKOBETE, OIIMCAHU IT0-I0JTy, C€ OCHIIECTBH, TOBA MOXKE JIa UMa 3HAYUTEIICH HETaTUBEH
ehexT BBpPXY JAeHHOCTTa Ha JIpyKeCTBOTO, pe3yJiTaTUTE OT HEroBata JICHHOCT MM (PUHAHCOBOTO MY
ChCTOSIHUE. AKO TOBa JIOBEJIE /10 HAMAJISIBAHE Ha Ma3apHara lieHa Ha OOJUralliuTe, MHBECTUTOPUTE MOraT Jia
3ary0sT YaCTUYHO WJIH M3ISUI0 CBOUTE HHBECTHUIIHH.

PuckoBere M HECUTYpHOCTHTE, ONMCaHM MO-0JIy, HE Ca €IUHCTBEHHTE, NpPEA KOUTO € M3IPABEHO
HpyxecTBoTO. JJOMBIHUTETHN PUCKOBE U APYTH HECUTYPHH CHOWTHS, KOUTO MOHACTOSIIEM HE Ca M3BECTHU
WJIH CE€ CYMTAT 33 HECHIIECTBEHH, MOTAT CHIIO J]a UMAT 3HAYHTENICH HeOMaronpusTeH eekT BbpXy JeHHOCTTa

My.
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PuckoBere morar ga ObIaT pa3fesieHd MO Pa3IiYHA KPUTEPHH B 3aBHCHMOCT OT TEXHHUS XapakTep,
MposIBIIeHHE, 0co0eHOCTH Ha [[py’kecTBOTO, MPOMEHH B HETOBHS KallUTAll U BH3MOXKHOCTTA PUCKBT J1a Oble
CUMUHUPAH WK He. [[pakTudecko MpuiiokeHNe B KOHKPETHUA CIy4yail HaMupa pa3AesITHETO Ha PUCKOBETE B
3aBUCHMOCT OT Bb3MOXKHOCTTA MJIM HEBB3MOXHOCTTA PHCKaA J1a ObJIC TPEOJIOJISH, PECIICKTUBHO STUMUHHUPAH.
To3u kpuTepuii pa3mesns pUCKOBETEe HA CHCTEMAaTHIHU W HECUCTEMaTHIHU:

CucreMaTHYHA PHUCKOBE — pPUCKOBE, KOUTO 3aBUCAT OT O6H_II/ITC KoJieOaHMS B NKOHOMHKATA KaTo IAJ10.
EMuTEHTHT HE OH MOT'BII Ja BJIUAC BbPXY TAX, HO MOKE J1a ' OTYETC U [a CC cso6pa3ﬂBa C TiX,

Hecucrematnynu pUCKOBE — TMPEACTaBISBAT 4YacTTa OT OOIIMS HWHBECTUIIMOHEH puck. Te ca
cnenuduIHU 3a camoTo [lpyKecTBO W OTpachia, B KOWTO TO OCHIIECTBSABA AEWHOCTTA CH, T.€ CHIIECTBYBAT
BB3MOXKHOCTH 32 TSIXHOTO yIIPaBJICHHUE.

[TocnenoBaTemHOCTTa B PEACTABsIHETO Ha PUCKOBUTE (PaKTOPHU MO KaTETOPHH OTPa3siBa BHIKIAHETO
Ha YIpaBUTEIHHUS OpraH OTHOCHO KOHKpeTHaTa MM 3HAa4MMOCT KbM jaraTa Ha llpocmekra, KakTto u
BEPOSITHOCTTA TE J1a CE CIIy4yaT Ha IIPAaKTUKA.

3.1 CucreMaTHYHH PUCKOBE

Obwume (cucmemHu) puckose ce OMHACAM 00 6CUYKU CMONAHCKU CYOeKmu 6 cmpaxama u ca
pe3yamam om 8bHUHU (pakmopu, evbpxy koumo ,, Qunanc Acucmanc Menudsxcmvnm” AHCHUL] ne modice Oa
oxazea enuanue. OcHOGHUME MemoOU 34 02PAHUYABAHEe HA GIUSHUEMO HA Me3u puckoee ca cvoupame u
ananuzupare Ha MeKywama uHgopmayus u npoeHosupaune Ha OvOewomo pazsumue no omoeiHu u oouwu

nokazamenu.
Maxpoukonomuuecku puck

ToBa e PUCKBT OT MAKPOUKOHOMHYCCKH CHTPECCHU, KOUTO MOTraT a C€ OTPAa3iAT Ha HKOHOMUYCCKUA
pacTeiK, 10XOAUTE HA HACCIICHUECTO, THPCCHETO U MPEJIaralHeTo, reyaaonTe Ha HKOHOMHYECKUTE Cy6€KTI/I nu
ap. TCH,Z[CHHI/II/ITC B MakKpOMKOHOMHYECKaTa 00CTaHOBKA BIMSAT Ha MMa3apHOTO MPEACTaBAHE U HaA KpaﬁHPITe
pe3yiTati OT Z[eﬁHOCTTa Ha BCUYKHU CCKTOPHU B UKOHOMHKATA.

KbM naTtara Ha nsrotBsine Ha HacTosmus [IpocrekT cBeToBHaTa MKOHOMHUKA CE HAMHUPA B CHCTOSIHUE
Ha W3BECTEH WKOHOMHYECKH PBCT, cliea Karo npe3 2020 r. Oe peructpupad cmaj (MOPOJEH TIIaBHO OT
nangemusita Covid-19). ITo nannu Ha HCU yBenuuenunero Ha BBIT Ha cTpanata npe3 2019 r. Bb3nu3a Ha 4%,
a npe3 2020 r., mo mpeaBapUTENHHM JaHHW, € peructpupaH cnan oT 4.4%. Ilocmegnara mporHosa Ha
EBporneiickata komucus (3uMHa) 3a cTpanara e 3a pbeT Ha bBII mpe3 2021 1., 2022 1. u 2023 r. ot 4%, 3.7%
u 3.9% cboTBETHO.

Bcexu nkoHOMUYECKH criazng ou ce OoTpa3uil He6HaFOHpI/IHTHO Ha HOTPCGJIeHI/IeTO 1 OTTaM Ha J0XOAUTEC
Ha IMOYTH BCUYKH CTOIIAHCKHU ar€HTH, BKIIFOUUMTCIIHO 1 HA ﬂpymeCTBOTO.

Puck, ceévpzan ¢ be3padbomuyama

PucksbT, cBBp3aH ¢ Oe3paboTuIiaTa € CBbP3aH C HAaMAsIBaHE HA peajiHaTa IMOKyIaTejlHa CUJla Ha YacT
OT MKOHOMHYECKUTE CYOSKTH (110 TO3M HAYMH M Ha PEaIHOTO ChbBKYITHO ThPCEHE B MKOHOMHKATA) B PE3yJITAT
Ha cnajia pu ThpceHeTo Ha Tpyl. CnagbT Ha THPCEHETO HA TPYAOBU PECYPCH HA Ma3apa MOXKE J1a € B PE3yTar
Ha CTPYKTYpHHU NIPOMEHN B UKOHOMHUKATA, TIOPaIX HABIM3aHETO HA UKOHOMUYECKHS IIMKbBI B KpHU3KUCHA (ha3a,
MOAIbPKAHE HA M3KYCTBEHO BMCOKM HUBa Ha paboTHMTE 3aruiatd u Ap. KoeduumeHTsT Ha Oe3paboTuiia,
perucTpupa NoCTOSIHHO MOI00psBaHe Mpe3 MOCIETHUTE HIAKOJIKO TOJUHHM, KaTo HamasaBa 10 4.2% B kpas Ha
2019 r. Tazu tennennus Oe npexbcHara npe3 2020 r., karo no nanau Ha HCU koedunmenTa ce mokayu 10




I
YACT Il - PETUCTPAIIMOHEH JOKYMEHT m euHANC

ACHUCTAHC
MEHWIDKMBHT
I ~ncvi

5.1%, w0 mpe3 2021 r. oTHOBO HamaisBa (KbM TpeToTo TpuMeceune Ha 2021 1. moctura 4.6%). Ilpu ycnosue,
4e Mopaay Pa3IndHu 00CTOSATENCTBA, BKIIOUNTENHO nanaemusta o COVID-19 (u moaBapuanta OMHKPOH),
Oe3paboTHiiaTa OTHOBO 3allOYHE Ja PacTe, TOBA OU ce OTPa3niIO HEraTUBHO Ha THPCEHETO HA MpeIaraHuTe OT
Jlpy’)KeCTBOTO CTOKM W YCIyTH, KOETO OW 3acerHaso HeOJaronpusTHO OIEPATUBHUTE pE3YITaTH U
(hMHAHCOBOTO CHCTOSTHHE HA J[pyKecTBOTO.

Ilonumuuecku puck

Toma ¢ PUCKDBT, ONPOU3THUYANL] OT MNOJUTHYCCKUTEC IMPOUCCU B CTpaHAaTa — PHUCK OT MOJMTUYCCKaA
aecm6mm3aunﬂ, IMPpOMCHU B YIHPABJICHHUCTO, B 3aKOHOJATCIIHATA IMOJIMTUKA, MKOHOMHUYCCKATA IIOJIUTHKA,
JaHpYHATA cHCTeMa. IloIUTHYEeCKHAT pUCK € B IIpsAKa 3aBUCHUMOCT OT BEPOATHOCTTA 3a IIPOMEHHU B
He6HaFOHpI/IHTHa IIOCOKa Ha BOJICHATA OT IMPABUTCIICTBOTO IIOJIHUTHKA. B pesyiarar 01 BB3HUKHAJIA OIACHOCT
OT HCTAaTUBHU IPOMCHH B OHM3HEC KIUMAaTa.

B KOHKpeTHHsI MOMEHT bbiirapusi € B CUTyanusi Ha IPOBEIECHU IOPEAHU NPEACPOYHH TapIIAMEHTAPHU
n300pu mpe3 2021 . cve cutHO (hparMeHTHpaH mapiamMeHT. M30paHus B pe3ynrTaT Ha MPOBEASHUTE TIPE3 M.
HOEMBpH H300pH, MapliaMeHT, YCIsi BCe MaK Ja H3IbYM KOAIUIMOHHO TPaBUTEICTBO. OTHOCHTEIHO
HecTaOMIIHAaTa B KPATKOCPOYEH acleKT NOIUTUYEeCKa 00CTaHOBKA KpUE PUCKOBE, KOUTO BCE OIIIE HAMAT CBOETO
IIPOSABJICHUC. B’LHpCKI/I JIMIicata Ha O4YaKBaHUA 3a CCPHUO3HU CHTPCCCHUA W 3HAYUTCIHU IHIPOMCHHU B
MPOBEXIaHATA MMOJUTHKA, HECUTYPHOCTTa OTHOCHO OBJICIIOTO yIPaBICHHE HA CTPAHATA € CHIIECTBEH PHCK,
KOWMTO MOJKE J1a MOBJIMsie HAa MKOHOMHYECKOTO Pa3BUTHE HA CTpaHATa.

Bnuanue na 2novannama nandoemun Covid-19 u eoennusa kongaukm ¢ Ykpaiina

Penuua daxtopu n chOUTHS OKa3BaT BIWSHHE BHPXY INI0OANHATA MKOHOMHKA M MOTAT Ja OKaKaT
CBIIIECTBEHO BIIHMSHHE U BEPXY HKOHOMHUKATa, BKIIOYUTENTHO Ha bbarapus, B 6musko Obaente. [lannemusira ot
kopoHaBupyc COVID-19, ob6xBaHama menus CBAT, BKIIOUHTENHO U beirapus ome mpe3 2020 r., Moxe na
OKa)kKe BIIMSIHUEC BbPXY MKOHOMHKATa IMOHE 3a TeKyliata (UHAHCOBAa TOAMHA (2 MPU HAIMYHUETO HA HOBH
[IaMOBE ¥ TIOZIBAPHAHTH U 32 MO-ABJIbI IEpHO). MepKH 3a MPOTHBOACHUCTBHE B CTPAHATA U B Pa3IMYHU JPYTH
CTpaHH, BKITIOUYUTEITHO OTPaHHYEHUS OT PA3JIMYHO €CTECTBO, KATO 3aTBApSHE HA THPTOBCKH OOEKTH, N30JIaIlus,
KapaHTHUHA | JIp., IIe UMaT HeOJIAronpHusiATHO NKOHOMHYECKO OTPaKeHHE 3a CTOMAHCKUTE CYOEKTH B peaHLa
OTpacCIIH.

Ha 24 ¢espyapu 2022 r. Pyckara @eneparus npeanprie BLOphKeHa HHBa3us B YKpaiina. B pesynTar,
B ClIeJBaIllUTe JHU Ha Pycus Gsxa HamoXKeHH MKOHOMHMYECKH U (PMHAHCOBM CaHKLMH OT EBponeiickus cpio3,
U penuua Apyru CTpaHu, KOUTO OCBEH e(eKT BbpXy camara Pycusi, ce o4aksa B CpeJHOCPOUEH U ABJITOCPOUEH
IUTaH J]a MMaT BCEOOXBATCH HEraTMBeH e(EeKT BBPXY CBETOBHATa MKOHOMHKA M TIOYTH BCsika cdepa Ha
OOIIECTBEHUS )KUBOT (TIOBUILICHHE HA LIEHUTE, NeUIUT HA Pa3]IMYHU CTOKU M MPOAYKTH U Ap.). OcBeH ToBa,
IIPU KpaitHO HEOJIAronpuaATHO pa3BUTHE Ha KOH(IIMKTA, TOH MOKE Jja Ce pa3pacHe U JOPH J1a ce MPUOETHE KbM
W3II0J3BAHETO HAa OPBKHUS 32 MAacOBO YHHUILIOXKEHHE, KOETO OM HMMalo HEBHOOpasuM e(eKT 3a LSI0TO

YOBEYECTRO.
Kpeoumen puck

KpenuTHuAT pucK npencTaBisiBa BEpOSTHOCTTA OT BJIOLIABaHE HA MEKAYHAPOAMS KPEIUTEH PEUTHHT
Ha bbirapust. Huchbk kxpeauTeH pedTHHT Ha CTpaHaTa MOKeE 12 JOBEZE 10 I0-BUCOKH JIMXBEHH HUBA, O-TEKKHU
ycloBus 3a (MHAHCUPaHE HA ThPrOBCKUTE APY’KECTBA, B TOBA YHCIIO U HA EMuTeHTA.

JABITOCpOYHHAT KpeIuTeH peuTHHT Ha bearapus (n3rounuk: M®) B uykaecTpaHHa M MECTHA BayTa
no ckainara Ha Standard & Poor’s e BBB. 3a mocnenno, Ha 29.11.2019 r. pefitunra 6e nosumien or BBB- Ha
BBB, a na 29.05.2020 r. nepcnekTuBaTa OT MOJOXUTEeIHa Oe mpoMeHeHa Ha ctabmiHa. Ha 09.10.2020 r.
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peliTrHTOBaTa areHiuss Moody’s mociieIHO TTOBUIIH KpeAUTHUS peHTHHT Ha PemyOnmka bearapus ot Baa2 ¢
MIOJIOXKUTEINHA NIepcreKTHBa Ha Baal cbe crabuiHa neperekTiBa 3a JbArOCPOIHNTE AbPKaBHU LICHHU KHIDKA.
Cnopen ckanara Ha Fitch, nbarocpouHusT KpeguteH pedtuHr Ha briarapus B uyxaectpanHa BainyTa ¢ BBB ¢
MOJIOKHUTENNHA TEePCIeKTHBA (32 MocieTHO peiiTuHra O6e moBuineH mpe3 AekemBpu 2017 r. ¢ eqHa cTereH, a
mipe3 ¢eBpyapu 2021 r. 6e moBHIIeHa U IEPCIIEKTUBATa — OT CTA0MIIHA Ha MTOJIOKUTEINTHA).

Hugpnayuonen puck

PucksT ot YBCJIMYCHUC HaA I/IHq)J'IaHI/IﬂTa € CBBbpP3aH ¢ HAMAJIAIBAHCTO Ha pe€ajiHaTa IMOKYyIaTeiHa Crujia
Ha HKOHOMHUYCCKHUTC Cy6CKTI/I 1 CBCHTYyaJIHAaTa 0663H6HK3 Ha aKTUBUTC, ACHOMHWHHPAHU B MECTHA BaJlyTa.

Cucremata Ha BanyTeH Oopx B bearapust KOHTpoIMpa NapuuHOTO IpeAsaraHe, HO APYrd BHHIIHU U
BbTpeIHy (hakropu (Hamp. [loBuiaBaHeTo Ha IieHaTa Ha ETPOJIA U APYTUTE IPUPOAHU CYPOBUHH, IEHATA Ha
TPYAOBUTE PECypCH W Op.) MoraT Ja OKaKaT HATHCK B IIOCOKa Ha yBEJIMYCHHWE Ha IICHOBUTE HHBA.
[IpucbenunsiBaneTo Ha cTpanata HU KbM EC chII0 0Ka3Ba HATHCK 32 AOOJIDKaBaHEe Ha IEHOBUTE PaBHUILA KbM
TEe3U Ha ocTaHanute crpanu oT EC (koHBepreHuus), T.¢. HH(pIanusaTa B CTpaHaTa € H0-BHCOKa OT CPEIHHS TEMII
Ha nH}Iamus B crpaante, wieHkn Ha EC. [Ipe3 2018 1. u 2019 r. undnanusara ce yckopsiBa B CpaBHEHHE C
MPeIX0HaTa roJJuHa, KaTo CPEAHOTOAMIIIHOTO YBEIUUECHUE Ha MOTpeOUTeICKUTE 1eHn goctura 2.8% u 3.1%
ceotBeTHO. [Ipe3 2020 r. mma 3abaBsiHe m0 1.7%, a mpe3 4eTBBPTOTO TpuMeceune Ha 2021 T., copsmo
CHOTBETHHSI [IEPUOJ HAa IPEAXOHATa FOANHA, HHGIIALMSTA € Be4e MHOTO cepro3Ha Benn4unHa 7%.

Banymen puck

BaiyTHUAT pUCK POU3THUYA OT MPOMSHA HAa Kypca Ha JIEBA CIPSIMO Uy>KJIECTPaHHU BaJIyTH, B KOUTO
CTONAHCKUTE CYOCKTH OCBIECTBSABAT CBOsI OM3HEC. BBITapCKUAT JIeB € 0OBBP3aH C €BPOTO B CHOTHOIICHHE
1.95583 meBa 3a 1 eBpo B ycinoBusita Ha BamyTeH Oopa. KomebGaHusita Ha BadyTHHTE KypCOBE MPOMEHS
(monoOpsBa MM BJIOIIAaBa) peaTn3upaHns 00eM Ha TUTAHUPAHUTE MapUYHU MOTOIH, IEHOMUHUPAHN B MECTHA
BaJlyTa, KOETO BOJIU /10 U3MEHEHUS B pean3upanus QUHAHCOB pe3yJTar.

3ana3BaHe Ha CCTeMaTa Ha BaJIyTEH ChBET U Clie/l IpucheuHABaHeTo KbM EC, 3ae1HO ¢ HapacTBaHETO
Ha MEX/IyHAapOJHUTE BAlyTHU PE3EPBHU, PEaTHO MUHUMH3HPAT BAyTHHS PUCK. JIpyKECTBOTO HE € M3IIOKEHO
Ha BB3/ICHCTBUETO HA MPSK BATYTEH PHCK, Thi KaTO MOJIbpKa MUHHUMAIHH OTKPUTH TO3UIIMU BHB BATYTH,
pa3uYHU OT OBJITAPCKH JIEB.

BBHpeKI/I TOBa, USMCHCHHWA Ha BAJIyTHUTC KYpPCOBC€ Ha OCHOBHUTC UYKIACCTPAaHHU BaJyTU MOTIaT Aa
MMaT HeOIaronpusITHO KOCBEHO BIHMSHUE BBPXY JIOXOMHOCTTAa Ha J[pykecTBoTo. TOBa BiMsHUE ce M3pa3siBa B
MOKa4yBaHE Ha IIEHUTE Ha MaTepHAINTE, CHEPTUITHN PeCypcu U JPYTH, KOMTO ITbPBOHAYAIIHO C€ Mpeasarar B
pasianyHa OT €BPOTO BaNIyTa.

Puck om nebnazonpusamuu npomenu 6 0aHbYHUME U OPY2U 3AKOHU

PerynaTopHHAT pUCK Ce CBBpP3Ba C BEPOSTHOCTTA 32 TIOTEHIMAIHH 3aryOH B Pe3yJITaT Ha MPOMSHA Ha
3aKOHOJIaTeJIHATA ypenda W AaHbYHATA paMKka. J[aHbIWTE, TIIAIaHu OT OBIATapCKUTE ThPTOBCKH CyOeKTH,
BKJIIOUBAT JIAaHBIIM MPU U3TOYHMKA, MECTHHU JaHbBIM M TAKCH, JaHBK BbPXY KOPIOpAaTHBHATA Ie4aida, TaHbK
nobaBeHa CTOHHOCT, aKI[M3M, U3HOCHHM M BHOCHM MHWTa U MMOTHH JaHbIU. MHBecTUTOpHTE TpsiOBa Ja MMar
MIPENIBU/I, Y€ CTOWHOCTTA HA MHBECTUIUATA B aKI[UM MOXe J1a ObJie HeOIaronpusTHO 3acerHara oT MPOMEHU B
JEHCTBALIOTO JAaHBUYHO 3aKOHOJATEIICTBO, BKIIOYUTEIHO B HETOBOTO THJIKYBaHE U mpuiarane. B mocnennure
TOOUHN ce 3a0ens3BaT ONWTH Ha YIPaBISBAIIMTE Ja aKyMyJlIHpaT IOBe4Ye CpeACTBa 3a Oro/pKeTa dpe3
yBeIMyaBaHe Ha TaHbYHATA TEIKECT.

B’BHpGKI/I 4q€ 1no-rojiiMara 4acT OT 6’LJ'I1"apCKOTO 3aKOHOJAATCJICTBO BCUYC € XAPMOHHU3UPAHO CbHC
3aKOHOAATCJICTBOTO Ha EC, OpUIaraHeTo Ha 3aKOHa € 00EKT Ha KpUTHKa OT eBpOHeﬁCKHTe NapTHLOPU Ha
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boeirapus. CraebHaTa 1 aqMUHACTPATHBHA MMPAKTHKA OCTaBaT MPOOJIEMATHIHH: OBJITAPCKUATE ChIMIHINA HE ca
B ChCTOsSHHE e(EKTHUBHO Ja pellaBaT CIIOPOBE BHB BPB3Ka C MpaBa BBPXY COOCTBEHOCT, HApYIICHUS Ha
3aKOHOBU U JIOTOBOPHU 3aJIBJDKCHUS W JIPYTH, B PE3yJTaT HA KOETO CUCTCMATHYHUAT HOPMATHUBEH PHCK ©
OTHOCHTEITHO BUCOK.

leyzu cucmemHu puckoee

HeitHocTTa Ha ['pymata mMoxke na ObAe MOBIHSHA M OT M3MEHEHHWS B CBETOBHATa M PETHOHAIHA
MKOHOMMYECKA U TIOJUTHYECKA KOHIOHKTYpa. 3a0aBSHETO HA CBETOBHOTO HJIM PETHMOHAIHO MKOHOMHYECKO
pa3BUTHE, BOCHHU JCHCTBHS, TPAXKIAHCKO HEMOJYMHEHUE, MPUPOIHU OCIACTBHS WIH APYTU (HOPCMaKOPHU
00CTOSATEICTBa MOTAT 3HAYMTEITHO J1a 3aTPYAHAT | 'pymaTa Mpu OChIECTBsIBAaHE HA TIOCTABEHUTE I[EJIH.

pr,Z[HOCTTa 3a NPCABMXXIaHC HA TE3U CHOUTHS U HEBH3MOKHOCTTA HAa ITHJIHO 3aCTpaxoOBaHEC Hajara
H3MO0JI3BBAHCTO Ha MNPCHU3CH MMOAXOJA Ha aHaJIM3UpaHC Ha HaJIW4YHaTa I/IH(bOpMaHI/ISI, 3aCTpaxoBaHC Ha

MPUTCIKABAHUTC UMOTHU, OTIPCACIIAHE HA IIporpamMa 3a ILefICTBHH ITpY Bb3HUKBAHC HAa KPU3UCHA CUTYyalus.
3.2 HecucreMaTHYHH PHCKOBE

Tosa ca puckoseme, npousmudauu om GaxKmopu u npOMeHuU, Kacaewjyl npsaKo camomo pyxcecmao.
Te ce omHnacam KOHKpemHO 00 He20 U 8bpXY MAX 8 HAU-20nAMA cmenen Jpyicecmeomo modice 0a oKasea
GUSAHUE.

Puckose cévp3anu c uneecmupanemo b8 63emManus (CeKmopeH puck)

Puck om Heniawiane, yacmuiHo njiauwiane ujiu 3abaséane Ha niaauianemo no 3aKynenume
6é3emManun

ToBa € OCHOBHHSAT M HAl-CEPUO3EH PUCK 32 JIPYKECTBO, KOSTO HHBECTHPA BHB B3eMaHHs. BbB BcHUKH
ciydan Ha 3a0aBsHEe W/WIM HEIUIA[aHE OT CTpaHa Ha JUTHXHHUK J[py)KeCTBOTO Ie IOHece 3aryow.
HamansiBaneTo Ha 1aTexocrnocoOHOCTTa Ha TOJIsIMa YacT OT JUTBKHUITUTE, YKPUBAHETO HIIM HEIPAaBOMEPHOTO
pasnopexaaHe ¢ UMYIIECTBOTO UM, MOXKE JIa 3aTPY/JHH WIIH Ja IOCTaBu EMUTEHTa B HEBB3MOKHOCT Ja ChOepe
B3eMaHUsITa ci. ToBa me uMa HeOnaronpusaTeH eeKkT BbpXy (PUHAHCOBOTO ChCTOsiHME Ha EmuteHTa n/mim
pe3ysTaTuTe OT HETOBUTE ONEPAIiH, KaTo JIOBE/IE H 10 HEOTIPABIaHO M3BBPIIBAHE HA JOIBIHUTEIHH PA3X0I1
IpU BOJICHE HA CHIACOHM M M3ITBJIHUTEIHH MPOU3BOJICTBA, KOETO OT CBOSI CTPaHA Jia JIOBEJE JI0 ONpPEIeICHH
3aryom.

3a orpaHMYaBaHe HA TO3W PHCK € BHBEJCHO 3aKOHOBO U3MCKBaHE BCHUKH MPUIOOUTH OT [IpyKecTBOTO
B3eMaHUs 1a Ob/IaT OLCHSBAHM OT He3aBUCHM OlleHuTelN. [Ipu onpenenenu cirydan 3a n30srBaHe Ha TO3H PUCK
€ BB3MOXKHO J[py’KeCTBOTO J1a HampaBH 3aCTPaxOBKa CpEIly pHCKa OT HeruamiaHe. JuBepcudukanysra Ha
HOpT(l)efIJ'Ia OT B3C€MaHHA Ha IPaKTUKa JIMMUTHPA BEPOATHOCTTA OT HACTHIIBAHC Ha CT)6I/ITI/IH, IIpru KOHUTO
€/THOBPEMEHHO ToJisiM Opol B3eMaHHs HAMa Ja ObaaT oOCITyKBaHW WM OOCITY)KBAaHETO MM MOXE Ja Obje
3a0aB€eHO;

Yeenuuenue na uenama nHa 3aemMHus Kanumaii u ()pyzupucrcoee C8BpP3aHU C 0b712080 qbunancupane

HpyxectBoTO (hrHAHCHpA YACT OT MPUAOOUTUTE B3EMAaHUS, Upe3 MPUBJICUCH KAUTAI B PaMKHATE Ha
3aKoHa. B Ta3u Bpb3Ka MOBUIIEHKE B IIEHATa HA 3a€MHHUA KalluTajl U IPYTUTE PUCKOBE, CBBP3aHU C HETO, 11Ie
OKa)XaT HEraTHBHO BJIMSHUE BHPXY JEHHOCTTA HA APY>KECTBOTO ChC CIIELMATHA MHBECTULMOHHA ed. Tasu
rpyna ¢pakTopu He ca MOJBIACTHU Ha BIUSHHUE OT CTpaHa Ha /[pyXeCTBOTO U ce Hajara TO Jia IPUCIIOCO0sIBa
JIEMHOCTTA CH KbM JUHAMUYHUTE Ma3apHU YCIIOBUS;

Puck om 3aey6u écjleocmeue Ha 3HAUUMU USMEHEHUs 8 TUXBeHUME HUGA

I[p}I)KCCTBOTO MOXKE da peajiu3npa 3ary6n IpU HAJIUYUCTO HA T'OJICMU U3MCHCHUSA B JINXBCHUTC HUBA.

10
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ToBa ce oTHacst OCHOBHO J0 MHCTPYMEHTHTE C IUIaBaIla JOXOAHOCT. AKO HalpuMep JIMXBEHUTE IPOLCHTH 10
B3E€MaHUATA, IPUTEXKABAHU OT J[pyKeCTBOTO MaJHAT 3HAUYNUTEIHO B CPABHEHHE C JIMXBEHHUTE IPOLECHTH, TIPH
KOHUTO JIPY>KECTBOTO ce (pMHAHCHpa, TOBA OW TOBEJIO 10 CEPUO3HM 3aryOu. 3a MUHMMHU3UpPAHE HA TO3M PHCK
JpyKecTBOTO MpuUTekaBa NPEAUMHO KPATKOCPOUYHH AaKTHBU, YHATO JOXOAHOCT Ha MPAKTUKA MOXKE
KPaTKOCPOYHO J1a aIalTHpa IPH MPOMSIHA B MTa3apHHUTE JINXBEHH HHUBA.

Puck om 3azy6u 6 creocmeue Ha RPOMAHA 666 6AIYMHUmME KYpCose 34 63éMAHUA 6b6 eajlyma
pasiuuna om 61;leapc1<uﬂ Jieé uiu eepomo

To3u puCK BB3HHMKBA, NpU YCJIOBUE, 4e JIpyKecTBOTO MpHUTEkKaBa IMOBEYC AKTUBU (B3eMaHUs),
OTKOJIKOTO TTaCHBY JICHOMIUHHUPAHH BHB BAIyTa pa3IndHa OT OBJITAPCKH JIEB WK €BPO, IPU 00E3IeHKa Ha Ta3u
BayTa, TO O peanmsupano 3aryda. C men MUHUMH3UpaHe Ha TO3U PUCK, [[pyKecTBOTO HSAMa CHIECTBEHU
AKTHBH U MMaCUBU BbB BATYTHU PA3JIMUHU OT JIEB UM €BPO.

Cnaba 1uKeuUOHOCH HA UHEECMULUUME 86 63CMAHU

[IpyHIMITHO HE CHIIECTBYBAa aKTHBEH BTOPHYEH Ia3ap 3a B3eMaHUs. OOMKHOBEHO JPY)KECTBaTa ChC
CIle[MalHA MHBECTUIMOHHA IeNl M TeXHHTE KOHKYPEHTH TH 3aKyIlyBaT OT JAPY)KECTBOTO, KbM KOETO €
BB3HUKHAJIO B3EMAaHETO C ONpe/esieHa OTCThIKA B II€Ha M Jbp)KaT B3eMaHETO A0 Majexa My. ToBa CHIIHO
orpaHrM4aBa BB3MOXKHOCTTAa 3a IOCIE[BAlla NpoAak0a Ha B3€MAHETO OT CTpaHa Ha JPYKECTBOTO CbhC
CTIeIMaTHa HHBECTHIMOHHA 11elT. TO3H pUCK € XapaKTepeH 3a OM3Heca M He € BB3MOXKHO Ja Obj1e n30erHar, Ho
JIpy’KeCTBOTO Ce CTPEMH ITPH WHBECTHIIMHUTE CH J1a 3aKyITyBa Ka9YeCTBEHH B3€MaHMs1, KOUTO € OYaKBa Ja Obar
00CITy’)KBaHH pPEAOBHO. Taka mpuM HEOOXOAMMOCT 3a OCHTypsiBaHE Ha (PHHAHCOB pecypc ChIIUTe Omxa
MpeCTaBIIsIBalI HHTEPEC 3a HAKOH KOHKYPEHT Ha JIpyKecTBOTO, KOWTO OM MOT'BJ Jia T'H 3aKyTIH;

Ilosuwuena KOHKYpeHyus 6 cekmopa

KOHKYPEHLUTA Ha T1a3apa HEMPEeKbCHATO ce 3acuiBa. [Ipe3 mocieaHnTe roquHy B CEKTOPA 38 ThPTOBUS
U chOMpaHe Ha B3eMaHUsl HABJIA30Xa MHOTO HOBH YYACTHHUIIM, B T.4. U MHOTO UYXJIECTpPaHHU KoMIaHuu. ToBa
O3HayaBa, 4€ B KPAaTKOCpPOYeH IIaH J[pyKecTBOTO MOXE U Ja He yclee Aa pealu3upa IMpeIBapUTEIIHO
OYaKBaHaTa JOXOIHOCT OT WHBECTUIIMHUTE CH, OCBEH aKO He yCIee Jla OTKpPHE BCE OIe MOALEHEHN CEKTOPH U
HUILY, B KOUTO J]a peajr3upa I10-BUCOKA PEHTaOMIIHOCT OT CpeHaTa 3a ma3apa.

00w puckoge 3a 0etnoCmma Ha OpyHcecHigomo

Hezamueno ev3oeiicmeue Ha 2nooannama nanoemus COVID-19 u cneuugpuunu mepxku u
delicmeus, npeonpuemu om Emumenma 3a ocpanuuaeane u npeooonsaeane na nanoemuama

Ot kpas Ha 2019 r. B cBeToBeH Maiiad ce pa3BUBa ENUAEMHUS OT HOBA KOPOHAaBHUPYCHa OoJiecT,
I'bPBOHAYATIHO Bb3HHWKHATMA B Kutail U joBena g0 OIOKHpaHe HA MKOHOMUYECKHUS )KHBOT M JIOCTABKUTE OT
Kuraii B Haganmoro Ha 2020r. [lopaan TeHAeHIMATA Ha yBeJIMYaBaHE Ha CIydyauTe Ha 3apa3eHd U OOJIHHU, B
HadanoTo Ha Mecen MapT 2020 roguna C30 06sBU opuuuanHo pasnpocTpaHeHueTo Ha supyca SARS-CoV-2
U IPUUUHSIBAHOTO OT Hero 3abomsBane COVID-19 3a nangemus. Ha 13 mapt 2020r. HaponHoTto cs0panue Ha
PenyOiinka Beirapust 00siBM U3BBHPENHO TOJIOKEHHE B CTpaHATa 3apajdi KOPOHAaBHpyca W 0siXxa BbBEICHH
3aCHUJICHH TPOTHUBOCTTUAEMUYHN MEPKH M OTpaHW4YeHHs. M3BBHPETHOTO MONIOKEHHE MPOABIDKH A0 13 mai
2020r. BenenctBue u3MeHeHHE Ha OBJITapcKOTO 3aKOHOATeICTBO npe3 Mait 2020r., Oe ganeHa Bb3MOKHOCT
Ha MUHHCTBPa Ha 3/[paBeoNa3BaHETO, cJie]l ChOTBETHATA CAHKIUS Ha IPaBUTEJICTBOTO HA brirapus, na o0sBsiBa
M3BBHpEIHA enuaeMuaHa ooctanoBka. Ot 14 Maii € 00siBeHa M3BBHPEIHA eMuAeMIUIHa 00cTaHOBKA 10 14 1oHU
2020r., yrbbKeHa B TTOCIICACTBUE HAKOIKO TBTH, BKIIIOUATETHO 0 MapT 2022 T.

IIpe3s nmoutu ngnmara 2020 r. m Bonociexnctsue u npe3 2021 r. B pa3siuyHH ABp>KaBH IO CBETA,
BKIIIOUMTENIHO bbiarapus, Osixa BbBEXKIAHM pPAa3JIMUHU OrPAaHMYMTENIHM MEPKH, B TOBAa YHCJIO HSIKOH
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OTpaHWuCHHS B ITBTYBaHUSl U TPAHCIOPT, TOCTABSIHE HA OTACIHU XOpa, KAKTO W Ha IeNM HACEJICHH MecTa U
paiioHu MMoJl MBJIHA WM YacTHYHA KapaHTWHA, KaTo EBpoma e emuH OT Hali-3acerHaTUTe OT MaHIEMHSATA
KOHTHHEHTU KaTo IsU10. Te3u OTrpaHHuEHUS Ce OTpa3uxa Ha JIOCTABKUTE W JIOBEIOXa JO MKOHOMHYECKU
3aTPy/THCHHUS 32 CTOIMIAHCKHUTE CYOCKTH 1 3a0aBsiHE HA MKOHOMUYECKOTO pa3Butue B EBpora u pyru yactu Ha
ceeta. Orpomen Opoii xopa 3aryomnxa paboTHUTE ce MecTa B 1enus cBaT. Jlo kpas Ha 2021 roanHa peasHo He
Oelie Bh3CTAHOBCH HOPMAJTHUSI HKOHOMUYECKH JKUBOT, KAKTO B CTpaHarTa, Taka W B 4y)KOWHA.

CamMuTe orpaHMyeHMs] U MEpKH, NpEANpHUETH 3a orpaHn4aBaHe Ha nmanaeMusata or COVID-19 ne
OKa3axa CBILIECTBEHO BIMSHUE BBPXY JAeHHOCTTa Ha [Ipy)XKecTBOTO, HO C IeN 3allluTa HWHTEpEecUTe Ha
aKiuoHepuTte B Jlpy)XeCTBOTO, NpeABHI MOMEHTHHUTE OYaKBAaHUS 3a BJOIIABAHE HAa HMKOHOMHYECKHUTE
[I0Ka3aTeNH, 3aTpyAHEHOTO 00CIyXBaHEe (BBIPEKU M3BBPIIBAHNTE IUIAINAHUSI, CKIIOYBAHE HA CIIOPa3yMEHUS
3a yAbJKaBaHe Ha CPOKOBETE 3a IJIAIAHUs) Ha 3aKYIIEHUTE B3EMaHHs, CE B3€ pEIICHUE 3a TIOTCHIMATHATa UM
npojaxk0a, karo HaOpaHUTe CpeACTBa C€ MHBECTHpaxa B HO-O€3pUCKOBO B3eMaHE, IO OLEHKAa Ha
PBKOBOJICTBOTO, AOPM W IPU MO-Majka IOXOAHOCT, ONMUPAHKH Ce Ha 3aBHCHUMOCTTA JIMKBHIHOCT-PHCK-
JOXOIHOCT.

[IpenmpuernTe 3aKOHOJIATEIHU MEPKH, KaTO CIIMPaHe Ha MU3IIBJIHUTEIIHU JCHCTBHS (MSIpKa, HacOueHa
M3ISUI0 KbM Bh3MOXKHOCTTA 33 ChOMpPaHE 10 MPUHYAUTENICH IThT), CIIUPAHE HA ChACOHUTE NEHCTBUS (B YaCTHOCT
M3MBIHUTEITHO M 3aMI0BEHO MPOU3BOJICTBO - JIMICA HA TIPAaBHA Bh3MOXKHOCT 32 YCTAHOBSABAHE U JIOKa3BaHE IO
ChJIcOCH BT HA B3CMAHUATA M H3/IaBAHE HA U3ITBIIHUTEINICH JIUCT), PA3CPOUYBAHE HA 3aIBJDKCHUS U APYTH MEPKH,
BBBEJICHH OT IPAaBUTEJICTBOTO B MOMEHT Ha BBbBEXKIAHE Ha HM3BBHPEIAHO IOJOXKCHHE M ITOTCHIMAIHATA
HECUTYPHOCT B OBJCINETO, OsXa CHIIO BOJCINM MOTHBH 3a PEIICHUETO Mo mponxaxda Ha Hax 90 % or
B3EMaHUSITA U PSHHBECTUEPAHETO MM B HOBO B3EMaHe.

Pesynrara ot nBeTe chaenku € pasTiekIaH KaTo €IHO ISUIO - 3aKpUBaHE HAa PUCK KBbM MPOJAJICHUATE
B3EMaHUs OT KOHTPAreHTUTE, pealu3upaHe Ha ISUIOCTEH MPUXO OT JIBETE CIEIKHU 3a J[pyKeCTBOTO U peaiHO
TeHepHpaHe Ha MapUYeH MOTOK HAIMUHABAI ITHPBOHAYAIHO M3XOJSINHUS MMAPUYCH MOTOK 3a 3aKyIyBaHE Ha
B3eMaHHATA, KAKTO U CHOPAHUTE JINXBH U TUTANIAHMS 110 TJIABHUIIM JI0 TIpo1axk0a Ha B3eMaHHATa

[Ipe3 nmeprona ce M3BHPIINXA BCHYKU TBIDKUMHE pasiuiamanus ot JpyKecTBOTO KbM KOHTPAareHTH,
KaTo MaJIe)KUTE Ha B3EMAaHUATA CE MTPEIOTOBOPUXa NPEABHUI NTAJICKUTE U ChbOpaHuTE Mamanus. JpyxecTBoTo
“Ma caMO €HO HAEeTO JIMIIEe M0 TPYJOB MO0T0BOp M wieHoBeTe Ha CJl, KoeTo T03BONIM Ja HE c€ IMpearnpueMar
MO-CIEIUATHN MePKH (M3BBH 3aIBDKUTENHUTE | TIpenoprunteaante or M3 u P3U), cBbp3anu ¢ nanaemusra
ot COVID-19. Unenoere Ha CJ| M €MUHCTBEHUSA CILYKUTEI, OpeAIprUeMaxa UHANBUIYAIHH JIUYHU 3APaBHU
MEPKH, KaKTO 1 MO3UIIMOHUPAHE Ha PaOOTHUS MPOIIEC M KOHTAKTH C KOHTPAreHTH U MHCTUTYIIUH, TI03BOJISBAIIN
M 0€3 ChIIECTBEHU 3a0aBsHMS J]a U3ITBIHIBAT aJICKBATHO CBOUTE (DYHKITUH.

JpyXecTBOTO HE ce € BB3MOJI3BAJIO OT HKOHOMHUYECKH WIM COLUMAIHUM MEpPKH, BBBEICHH OT
npaBuTencTBOTO Ha PenyOnuka beirapus BB Bpb3ka ¢ manaemusita or COVID-19.

jIpy.m'ecmeomo Modice 0a He ycnee oa ([mmmcupa naaHupanume cu uHeecmuyuu

busnechT Ha Jlpy’KeCTBOTO M3MCKBA M3BECTHH MHBECTUIIMHU (OCHOBHO BHB B3eMaHus). [IpyXecTBOTO
OYaKBa 4acT OT Te3W pa3xoau Aa ObaaT (uHaHCHMpaHW OT coOCTBeHH cpeactBa Ha pyxkectBoto. Ilpu
HeOaronpuaTHa MKOHOMUYECKa KOHIOHKTYpa M HaCThIIBaHE Ha APYT'H HEOIAaronpusiTHA ChOUTHSI MOXKE J1a ce
HaJIOXH (PMHAHCHPAHE HA TE3W Pa3XOAM MPEUMYIIECTBEHO OT BBHHIIHM M3TOYHHMIN. Hsima curypHocT mamu
BBHIIHO (PMHAHCHpaHe 1€ MOKe Ja ObJe MPUBJICUEHO NMPH MPUEMIIMBH YCIOBUS. MOXe /Ja Cce HaI0XH
~PuHanc Acucranc MenumkmbaT’ AJICUL] na penyuupa WHBECTHIMHTE, KOETO OM 3acerHaio
HeOIaronpuaATHO ONEPATUBHUTE PE3YITATH U (PUHAHCOBOTO CHCTOSIHUE.
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ley.ucecmeomo Modice 0a He ycnee oa 066‘.71)).7!(‘6(1 njaawianuama cu no 06szauuonnama emMucus

Tosu puck 3a EMuTeHTa € CBhp3aH ¢ BEPOATHOCTTA 32 HEraTUBHO BB3/ICHCTBHE HA PA3IMYHU (aKTOPH,
KOUTO MOTAT Jia MOBJIUAAT Ha YCICIIHOTO M3IUIAINIAHe HA OOJIMTallMOHHMSI 3a€M U CE CBBP3Ba C Bhb3MOXKHOCTTA
EMUTEHTHT na HE W3IUIATH HaBpEME WM W300II0 Jla HE W3IUIATH IBIDKUMHUTC JIUXBH M TJaBHUIA TIO
obnurarusaTa. TakbB prCcK OM MPOM3TEKBI U MPU HEAOOPO yIpaBiIeHIe Ha MTAPUYHUTE TOTOIN Ha KOMIIAHWUSITA,
mopaau koeto EMUTEHTHT ynpaBisiBa TO3W PUCK KaTO Ce CTPEMH Ja MOAIbPKa JOCTATHUHO JTUKBUIAHHA aKTHBU
Y OIICHSIBA U KOHTPOJIUPA KPESTUTHUS PUCK.

Yenexvm na /lpyscecmeomo 3aeucu om neitnusa m.uap. ,Kaiouo8” nepcounan. Axo /lpyscecmeomo
He ycnee 0a npueneue u 3a0bpiHcU ORUMHU U Kealuuuupanu kaopu, Hezosuam Ou3HeC Moiice 0a
nocmpaoa

busnecsT Ha JIpy>KecTBOTO € 3aBUCHM B 3HAUMTENHA CTENEH OT MPUHOCA Ha ompejesieH Opoi Juua,
y4acTBallld B YIIPABUTEJIIHATE OpPraHU M BUCIIMS MEHWJDKMBHT Ha [lpykectBoro. Hsma curypHoct, ue
YCIIyTUTE Ha TO3M ,,KIIOUOB~ IEpcoHal e ObIaT W 3a B Objelle Ha pasnojiokeHue Ha JlpyxecTBOTO.
Konkypenuusita B bbarapus u Ha eBporeiickus masap Mexzny paboromarenurte OT (UHAHCOBHS U IPYTU
CEKTOpH 3a KaueCTBEH IIepCOHAJ € CepHO3HA U HAIIOCIEABK CE 3aCHIIBA OlLlle MToBeve. Y crexbT Ha JlpyKecTBOTO
1ie 3aBUCH, OTYACTH, OT HETOBaTa CIOCOOHOCT Aa 3aIbpKa M MOTHBHpA Te3H JUla. HeBb3MOXKHOCTTA Ha
Jpy>kKecTBOTO 12 MOAABPIKA JOCTATHYHO OMUTEH U KBaNU(UIMPaH IEPCOHAT 32 MEHUIKBPCKHU MO3ULIMH MOXKE
Ja UMa 3HAYHMTENeH HeOmarompusaTreH e(eKT BbpXy JAeiHocTtTa Ha ,,OuHaHc AcucTaHc MEHWIKMBHT
AJICUL], onepaTuBHUTE pe3yATaTH W (UHAHCOBOTO My chcrosHue. [loHactosimem JlpykecTBOTO He
MOAABPKA 3aCTPAaXOBKa ,,KIIFOUOB TIEPCOHAT .

Puck om cknrwoueane na coenku cvc C8BbP3AHU JIUUa npu ycioeus, pasiuvasauniu ce om nasaprume

»PuHaHc Acuctanc MenumxmbHT  AJICHUL € apykecTBO, KOETO MOHSAKOra CKJIKOYBA B XOJa Ha
oOuyJaifHaTa NEHHOCT PAa3JIMYHU CIIEIKU ChC CBbP3aHHU JUIa. Bcuuku cienku Ha EMUTeHTa ChC CBBP3aHU JIHIA
ca CKIIIOUCHH TIPY Ma3apHU YCIOBUS. BBIIPEKH ue MEHUKMBHTHT Ha EMHUTEHTA 09aKkBa, Y€ BCHUKHU ObJIEIITH
CHENKA WU CIOpa3yMeHWs Ie ObJaT CKIIOYBAHHM ITIPU YCIIOBUS He mo-nomu 3a ,,OuHaHc AcucraHc
MenumxmbpHT ALCULL OT TE3H, IPU KOUTO TO MOXKE Ja CKIIFOUHU CIIEIKU C HECBBbP3aHU JIUIA, HE € U3KII0YEHO
Jla Bb3HUKHAT KOH(IMKTH HA MHTEPECH MEXly EMUTEHTA U IpyTy CBBP3aHU JIUIIA.

OnepalmoHeH pucK

ToBa e pucksT 3a ,,dunHanc Acuctanc MenumxkmbHT” AJICHUL, Bp3HUKBAL [IPU OCHLIECTBABAHE HA
NENCTBHS TI0 U3MaMH, TPEIIKU, POOIeMH TP MPEJOCTaBsHe HA YCIYTH OT TPETH Jiuna 1o 4. 27, an.3 or
3JACUL/C u np. MI3mMepBaHeTO HA ONEPATUBHUS PUCK € CPABHUTEIHO CYOCKTHBEH MPOLIEC, HO MO3HABAHETO
Ha eJIEeMEHTHUTE, KOUTO o ChCTaBJIABAT, CIIOMara 3a HeTOBOTO OrpaHn4aBaHe. PbKoBOJICTBOTO Ha J{pyx’ecTBOTO
OYaKBa, Ye BHTPEIIHUTE MPaBWIA U JOOpHUTE OM3HEC NMPAKTUKY IIIe OrpaHNYaT OIEPATHBHUS PUCK, Oe3 o0ade
Jla yCIIeSAT HAITbJIHO Aa ro enuMuHupart. [lon6opsT Ha Tpetu auua no wi. 27, an.3 ot 3ACULJIC e nanpaBeH
Ha 0a3a 1ocTaThueH PECYPC, HOY-Xay, PEIyTallks U OIUT B U3IIBIHCHUETO HA TOA00HH (QYHKITUH.

Puck om aunca na cpedcmea 3a usnjiauiane Ha ouguoeHmu

Hpy>kecTBara chC CHEUATHA UHBECTUIIMOHHA LIEJ ca 3abJDKEHU Ja pa3npeneiasT MuHumMym 90% ot
npeoOpasyBaHaTa rneyanda 3a roguHara moj popmMara Ha TUBUACHT. JIMBUICHTHT CIIE/IBA J1a CE U3ILIATH B CPOK
OT JIBaHAJIECET Mecella OT Kpasi Ha ChOoTBeTHATa (MHAHCOBA roguHa. Ype3 mpern3HoTO yupaBieHHe 1 KOHTPOI
Ha BXO/SIINTE W W3XOIIIN MAPUIHU TOTOITH, JIpy>KECTBOTO CE€ CTPEMH J1a OCUTYPH STHOBPEMEHHO KaKTO
M3OBJIHCHUE HA 33JBbJDKEHUETO 3a IUIAIAHE HA JMBUACHTU B 3aKOHOYCTAHOBEHUS CPOK, Taka M TOYHO
M3ITBIHCHNE HAa OCTAaHAIUTE CH 3aJbJDKeHHS. BB3MOXKHO € 3a J[py»KEeCTBOTO Jla HACTBISAT HEOIAronpUsITHA
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WKOHOMHYECKH U (PMHAHCOBH OOCTOSATEIICTBA, TIOPAJIH KOUTO JIa CE HATOXKU Pa3XOMTE 32 TUBHUJICHT Ja ObaaT
(MHAHCUpPAHU OT BHHIIHUA M3TOYHUIIM KaTO OAHKOBH 3a€MH WM JPYTU KPEJAUTHH JUHWUU. Hsima curypHocT
obadye, ye pu HEOOXOAMMOCT OT BHHIIIHO (PMHAHCHPAHE, TO IIE MOXKe Aa ObJie MPUBICYCHO IPU MTPUEMITUBI
ycioBus. ChIIIO Taka ChIIECTBYBa U BE3MOXKHOCT CJIe]] IpeoOpa3yBaHe Ha (DMHAHCOBUS PE3yJITaT 3a FTOJIMHATA,
ChIIIacHO pasnopendute Ha wi. 29 , an. 3 ot 3JJCULIJIC na He e Ob1¢ HATWYCH MOJICKAII] Ha pasIpeaeiicHue
(hmHAHCOB pe3ynTar.

Puck cevp3an c delinocmma u komnemenmunocmma na mpemu auya no 4. 27, an 3 3JJCHIIC u
banxama denozumap

JoxonKkoTo chrimacHo pasnopeaduTe Ha 3aKOH 3a IPY’KECTBATa ChC CIEIMaTHA HHBECTUIINOHHA IIeTT U
3a mpyxectBara 3a cektopurmsanua (3JCULIAC), ,,Ounanc Acucranc MenwmkmbHT AJICHUL] Moxe nma
BB3JIara pa3inyHu ISWHOCTH U3BBH YUCTO MHBECTUIIMOHHUTE, B TE3U CIIy4ald OCHOBHUTE OTIEPATUBHU PUCKOBE
Ha JIpy>XeCTBOTO ca CBBbP3aHU ChC 3aryOH MJIM HPOIYCHATH IOJI3H, MPESIU3BUKAHU OT JACHCTBUATA HA TPETUTE
muna mo wi. 27, an.3 or 3JCHUIJC wu Oankara-memo3urap (KOMTO OT CBOS CTpaHa MOTaT Ja MMar
HeOnaronpuareH eekT BB3Xy pe3ylTaThTe OT NeHHOCTTa W pemyranusara Ha J[pyxkectBoro). C men nma
OrpaHvuiv BB3MOKHU 3ary61/1, JOTOBOPHUTE, KOUTO CKJIFOYBA I[py)KeCTBOTO C OCHOBHHUTC CH IMapTHBOPH
ChbAbpKAT peaula KiIay3h, KOUTO MHUHUMHU3HUPAT HETATUBHUTC IMOCICAWIN 3a WMHBCCTUTOPUTC OT JIOLIOTO
V3ITBITHEHNE WM HEU3ITBITHEHNE Ha TEXHUTE QYHKINH U 3aIbJDKEHUS. 3a OTpaHrndaBaHe Ha TO3U pUCK, ChBETHT
Ha TUPEKTOpHUTE ITpu n300pa Ha TpeTH Jmna 1o wi. 27, ain.3 ot 3JACULJIC u 6anka-gemo3uTap, MpeaBapuTEITHO
€ MPCUCHUJI KPUTCPHUU KAaTO HAJIMYUCTO HAa JOCTATBUCH PECYypC, HOY-Xay, pe€nyTallusd U OIMUT B U3II'BJIHCHUCTO
Ha Mo00HU QyHKIHH.

Puck om mebnazonpusamen 3za Jlpyscecmeomo u3zxo0 om RNPAGHU, AOMUHUCHMPAMUGHU UTU
apoumpaxcuu npou3eo0cmea

O0pa3yBaHETO U BOACHETO Ha ChJICOHH, /IMUHICTPATUBHU HIIH apOUTPaKHHU IIPOU3BOJICTBA MOTAT J1a
umar HeOnarompusiteH e(eKT BbpXy JeiHoctta Ha EmuTeHTa, (UHAHCOBOTO My CBCTOSHUE W/WIN
pe3yJITAaTUTE OT HETOBUTE ONEPALMU B CIyYauTe, KOraTro 3a MO-TrOJisiMa 4acT OT B3EMaHMATA MY € HAJIMLE
HEeJ0CTaThYHa JOKYMEHTaIHa 00€31eYeHOCT, YCTAaHOBSIBAIlA OCHOBATETHOCTTAa Ha TIPETEHIIUHUTE MY, JIUIICBA
sICHA W HENMpOTHBOPEYHMBA ChJIeOHA MpaKTUKAa NpPW TpWIaraHe Ha TNPaBHUTE HOPMHU, OTHOCUMH KBbM
pasrieXaaHuTe MpaBHU CIOPOBE W/WIIM MpPU JOMYyCKaHe Ha TPOMYCKH M HEKOMIIETEHTHO IOBEJICHHE Ha
MpolecyaTHUTe NpeAcTaBuTeNn Ha EMUTEHTa npe; KOMIETEHTHUTE OPraHu.

Brmpeku, ue kpM garara Ha [Ipocnekta, EMUTEHTHT He € cTpaHa MO JbpKaBHH, NPaBHU WIIN
apOUTpaXXHYU MPOU3BOJICTBA, KOUTO MOTAT Jla MMAT ChIICCTBCHO BIUSHHUE 32 (DMHAHCOBOTO MY CHhCTOSHHE U
PEHTAOMIIHOCT, C IIeJI OrpaHUYaBaHe Ha PHUCKA OT MOHACSHE Ha 3aryOM NP BOJCHE Ha jejara (ako TaKuBa
BB3HUKHAT), IPEU Ja ObJaT NpeIpreTH AeWCTBUS 32 00pa3yBaHe Ha CbOTBETHHUTE ITPOU3BOJICTBA U Ja ObJaT
M3BBPIICHN HEOOXOJIMMHTE 32 TOBA Pa3Xolv, EMUTEHTHT BHHUMATEIHO Ie aHAIM3UPA W W3CIENIBA BCUYKH
HEOOXOJMMH YCJIOBUSL M TPEANOCTABKH, OOYCIIABSIIM BEPOSTHOCTTA 3a OJIATONPHUITEH H3XO0J[ 10 BCEKU
KOHKPETEH Ka3yc.

Puckoee cevp3zanu ¢ (1mHchoeume uncmpymernmu

Juxeen puck

JInxBeHHAT PHUCK IpOU3TUYA OT KoJIeOaHMATA B OcHaTa Ha (1)I/IHaHCOB HHCTPYMEHT B 3aBUCUMOCT OT

IIPOMCHUTEC B INXBCHUTC HUBA. JIPY)KGCTBOTO HC U310JI13Ba XCDKUPpaIld UHCTPYMCHTHU.

OcHOBHUTE (I)I/IHaHCOBI/I HHCTPYMCHTHU Ha I[I)Y)KCCTBOTO, pas3iinvdyHu OT [ACPHUBATUBU, BKIIFOYUBAT
napu4yHu CpeaCTBa. OcHoBHaTa OcI Ha TO3HU (bHHaHCOB HWHCTPYMCHT € Ha CC OCUTYypH (I)I/IHaHCI/IpaHe 3a
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neitHoctTa Ha pyxecTBoTo. JpyKecTBOTO MpHUTEXKaBa U MpyTru (GUHAHCOBH HHCTPYMEHTH, KaTO HAIpPUMeEpP
B3€MaHUs 3aKyIIEHHU IO JAOTOBOPH 32 LIECHU U 3aJbJDKCHHS KbM JOCTABUMLM, KOMUTO BB3HUKBAT MPSKO OT
JICMHOCTTA.

OcHOBHUTE PUCKOBE, NIPOU3TUYAIIHA OT (1)I/IH3HCOBI/ITC HWHCTPYMCHTHU Ha I[I)Y)KCCTBOTO, BKJIFOYBAT pUCK
Ha JIMXBCHHUSA MMPOUECHT, pPUCK HA JIUKBUAHOCTTA, BAJIYTECH PUCK U KPEAUTCH PUCK.

JINXBeH PHCK - TEKYIla FOMHA

Kobm 31.12.2021 rouna ¢ q’;‘;‘;ﬁga"a C faanana Mfszﬂn Obimo
Herexymu nacuBu - 29 063 - 29 063
Jlpyru HeTekyy (GMHaHCOBH MACHBH
(0GIHraIMOHEH 3aeM) - 29 063 - 29 063
Herexyim puck - (29 063) - (29 063)
Texymm aKTHBH 34 610 - 1848 36 458
Jpyru Texymy GUHaHCOBH aKTHBH (IICCHH) 27910 - 270 28 180
Jlpyru TeKyiy GUHaHCOBH aKTHBH OT
CBBp3aHH JinIa (IIeCHH) 6 700 - - 6 700
TlapuuHu cpeacTBa ¥ APUIHHU SKBHBAICHTH - - 1578 1578
Texyuin macusu - - 6 398 6398
3aabIDKEHNS KbM JTOCTaBUHLIA - - 29 29
Jlpyru Texynm GHHAHCOBH MMACHBH (LIECHH) - - 6 369 6 369
Tekyu pucK 34610 - (4 550) 30 060
0010 puHAHCOBH AKTHBH 34 610 - 1848 36 458
Q0110 (MHAHCOBH MACHUBH - 29 063 6 398 35 461
OG01I0 M3JIaraHe HA JUXBEH PUCK 34 610 (29 063) (4 550) 997
JINXBeH PHCK — MPEIX0HA FOIMHA

KbMm 31.12.2020 roauna C q’;:::;::g M2 | Bes mxsenn O0mo

Texkymm aKTHBH 1674 31 1705
Jpyru Texyiu GUHaHCOBH aKTHBH (IIECHH) 1674 25 1699
ITapuyHHU CpeICTBA M MAPUYHH CKBUBAICHTH - 6 6
Texkymm nacuBu - 913 913
3agbIDKEHHS 10 JOCTaBKU - 1 1
Jpyru Texynm GUHAHCOBH MMACHBH (LIECHH) - 912 912
Texymn puck 1674 (882) 792
O01mo (pMHAHCOBU AKTHUBH 1674 31 1705
OO0 puHAHCOBM NACHBH - 913 913
OG0110 M3JIaraHe HA JIMXBEH PHCK 1674 (882) 792

Kpeoumen puck

erlII/ITHI/ISIT PUCK np€acTaBIsiBa PUCKBT JaJA€H KOHTPArcHT Aa HE 3arljiaTh 3aAbJDKCHHUETO CU KbM
HpyxectBoto. M3naranetro Ha J[pyKecTBOTO Ha KPEIUTEH PUCK € OPaHUYEHO JI0 pa3Mepa Ha OanaHcoBara
CTOMHOCT Ha (UHAHCOBUTE aKTHBH, MPH3HATH B Kpasi HA OTUCTHHS TIEPHOJI.

3a JIpyecTBOTO, KPEAUTHUS PHCK € OCHOBHUSI PUCK MPEABH ISHHOCTTA 110 3aKyIyBaHe U ChOUpaHe
Ha B3eMaHus. llpu 3akymyBaHeTO Ha B3eMaHHs OCHOBHO C€ MpOCJensBa IPYKECTBOTO IIBKHHUK H Ce
aHanu3upaT GUHAHCOBHUTE My MOKa3aTeIH W IjaTa HaJIu4YHA MHpOpManus 3a Hero. M3mons3Ba ce oTOUB OT
HOMHUHAJIa Ha 3aKyITyBaHWUTE B3€MaHUs 3a HaMaJsIBaHE HA KPEIUTHUSI PUCK U MOTEHIMAN 32 pealn3upaHe Ha
JOXOAHOCT, KaTo ce cJeId U 3a pa3Mepa Ha CKOHTOTO - IIPU ChIVIACKE 32 MHOT'O TOJSIMO CKOHTO CE€ O0pbIla
0c00EeHO BHIMaHKE Ha IUIATEXOCIIOCOOHOCTTA U Ha MPO/iaBada U Ha KOHTPAareHTa, YUEeTO B3EMaHe ce Leaupa.
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KoM 31 gexemBpu 2021 1. dpyKecTBOTO HE IBbPXKHU TOMBIHUTEIHO 00€3MEYeHNE 32 HUKOE OT 3aKyIeHHUTE
B3eMaHus. KbM aTtata Ha OTYeTa B3EMaHHATA HE ca IPOCPOUCHHU.

Kpenuren puck
C npeoroBopeH najex,
31.12.2021 r. Tpocpoienn C menacryim nagex KOWTO He € HACThINJI

ode3lIl. He 00e311. o0e3II. He 00e311. o0e3lIl. He 00e311. Oo6mo
TeKymu aKTHBH - - - 25831 - 9 049 34635
B3eMaHI/I$I, HpI/I,HOGI/ITI/I C HeCuu _ - - 18 886 _ 9049 27935
— OT HECBBP3aHU JIMLA
Bsemanmst, npumoOuTy ¢ riecuu ) ) ) 6 700 ) ) 6 700
— OT CBbP3aHU JINLIA
Bzemanwus no ecuu ot ) ) ) 245 ) ) 245
HECBBP3aHM JIMILIA — [IEHA
00110 GMHAHCOBM AKTHBH = - - 25831 - 9049 34 880
Kpenuren puck

C npeoroBopeH Naje:x,KonTo
IIpocpouenn C HeHACTBIIWI NajIeK
He € HACTBIINJI
31.12.2020 r. e
o0e3eHeHn o0e3neHeHn He o0e3leHeHH | o0e3lleHeHU | He oDe3leHeHU 0610
o0e3neHeHn

Texymu akTHBH - - - - - 1699 1699
Bsemanus, npunoduru ¢ ) ) ) ) ) 1653 1653
[eCHn
BaeMaHus [0 LIECUH — LIeHa - - - - - 46 46
00110 GUHAHCOBU AKTHBH - - - - - 1699 1699

KpenuTHusT pucK, KOWTO Bh3HUKBA OT APYrUTe (PMHAHCOBU aKTUBH Ha JIpy»KecTBOTO, KATO HAIIPUMED,
MApUYHU CPEACTBA U ApYry (UHAHCOBU aKTHBH, IPEACTABISIBA KPEAUTHATA EKCIIO3UIHATa Ha J[pykecTBOTO,
MPOM3THYALIA OT Bb3MOXKHOCTTA HETOBUTE KOHTPAreHTH /1a HE U3IIBJIHAT CBOUTE 3aIb/DKEHIsI. MakcuManHaTa
KpEe/IMTHA eKCHOo3HIus Ha JIpyKecTBOTO IO TOBOJ Ha MpH3HATHTE (UHAHCOBM aKTHBH, BB3JIHM3a Ha
CBhOTBETHATa UM CTOHHOCT MO OT4eTa 3a ()MHAHCOBOTO ChCTOsiHUE KBbM 31 nmexemBpu 2021r. u xbpMm 31
nexkemspu 2020r.

MakcumanHara KpeaAuTHAa CKCIIO3ULIN (B XHII. J'IB.) Ha I[py)KeCTBOTO € MMpCACTaBCHA I1O-10J1Y:

Kpenurna exenosuuns 31.12.2021r. 31.12.2020r.
Tapuunu cpejacTa 1578 6
DHUHAHCOBU aKTUBH, HETHO 34 880 1699
06110 36 458 1705

Juxeuoden puck

JIMKBUAHUAT PUCK MPOU3TUYA OT BB3MOXKHOCTTA Jpy>KECTBOTO Aa HE OCUTYPH AOCTATHYHO BHHIIHO
(uHaHCHpaHe, KAaKTO ¥ KOHTPAreHTUTE J1a HE M3ITBIHAT CBOUTE (MHAHCOBH 3abJDKEHHUS HA JOTOBOPCHUTE
MaEKH.

B nmocneaBamuTe meproau mie ce M3BbpPIIBA MEPHUOJUYUEH Mperiiea U OlleHKa Ha ChOMpaeMocTTa Ha
B3eMaHHATA, KaTO Te3U, KOUTO ca TPyJHOCHOMpaeMH W HechOMpaeMmu Ie ce obesneHsBaT. [[pyxkecTBoTO
yIpaBisBa JIMKBUIHUS PUCK HA 0a3aTa Ha OYaKBaHWTE JATH Ha MMajexa.
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B cnenpamaTa Tabmuiia ca aHanmu3npand (GWHAHCOBUTE HHCTPYMEHTH O OCTABAIIHS CPOK JI0 Majeka
CBIJTIACHO CHOTBETHHS JOTOBOP (IOTOBOPHH M HEIUCKOHTHUPAHH ITAPUIHH ITOTOIH, TJIABHHUIIM U JTUXBH ):

JIMKBU/IEH PHCK - TEKYIIa FOAMHA
JloroBopenu NapuyHu NOTOLM, B T.4.
Ipenocua | Jlorosopen nax 1 nax 2
KbM 31.12.2021 roauna (fanancoBa | M mapu4HH a0l | rommma roxmua | maxs
) cToiiHOCT NoTOLM roau- no 2 105 FOXMHH Obmo
a rOMH
TOAMHHA
"

DUHAHCOBU aKTUBH 36 458 37588 | 37588 - - - | 37588
Jpyru puHaHCOBH aKTHBH (LIeCHH) 28 180 29310 | 29310 - - - | 29310
JNpyru pUHAHCOBU aKTHBU OT

CBBp3aHH JIMIaA (IIeCHH) 6 700 6 700 6 700 - - - 6 700
Tlapuunu cpeacTBa ¥ HAPUIHU

CKBHBAJICHTH 1578 1578 1578 - - - 1578
DUHAHCOBU NACHBH 35461 42 647 7 409 1011 10 633 23594 | 42 647
3a1b/KEHHS TI0 OOJTUrallMOHEH 3aeM 29 063 36 249 1011 1011 10633 23594 | 36249
Jpyru (puHaHCOBH IacUBH (LIeCHN) 6 369 6 369 6 369 - - -] 6369
3abIKECHUS KbM JOCTaBUMIIU 29 29 29 - - - 29

(10 (23 5
O6o: 997 (5059) | 30179 | (1011) 633) 594) 059)
JIMKBH/IEH PUCK — MPEIX0/IHA FOHHA
JloroBopeHu NapuYHU MOTOIH,
IIpenocua Jorosopenu B T.4.
KbMm 31.12.2020 ronuna (0asiancoBa) napuYHu
cToiiHoCT NMOTOLH 1o 1 roquna O06u10

DUHAHCOBU AKTHBHU 1705 1732 1732 1732
Jlpyru hMHAHCOBH aKTUBH (IICCHH) 1699 1726 1726 1726
[lapu4HU cpeacTBa M NAPHYHH CKBUBAJICHTH 6 6 6 6
O6u10 913 913 913 913
Jpyru ¢uHaHcoBH macuBH (1leCHN) 912 912 912 912
3aabKEHUS KbM JOCTaBYMIIN 1 1 1 1
OO01110 HETHA JIMKBH/IHA CTOHHOCT 792 819 819 819

prmeCTBOTO O4YaKBa4, U€ B IIPOLICCa Ha CBOATA TCKYIa HeﬁHOCT aie €€ reuepupar 3aJ0BOJIMTCIIHU

MMapu4HU MOCTBIUICHH, 3a J1a C€ USIBJIHAT NAPpUYHUTEC aHTa)KUMEHTHU, IIOCOUCHU B Ta6JII/II_[I/ITe Imo-rope.
Iazapen puck

[lazapeH puck € pHCKBT, Y€ CIpaBeIMBaTa CTOWHOCT Ha OBJCIIMTE MAPUYHHA MOTOIM OT AaJIeH
WHCTPYMEHT IIl¢ Bapupa MopaJu MPOMEHUTE B Ma3apHUTE IeHd. [la3apHuTe IIeHW BKIIOYBAT YETUPH THIIA
PHCK: JTUXBEH, BaJyTEH, CTOKOB M JPYT IIEHOBU PUCK, KAKBO € M PUCKBT 3a IIEHaTa Ha COOCTBEHUS KaluTall.
DOUHAHCOBUTE WHCTPYMEHTH, KOUTO OWBAT 3aceTHATH OT TMAa3apHUS PHCK, BKIIOYBAT 3a€MH W MPUBICUCHU
CPeICTBa, JCMO3UTH, HWHCTPYMEHTH Ha pa3MoJIOKEHHE 3a Npoaakda W JAepuUBaTHBHH (HUHAHCOBU

MHCTPYMEHTH.

AHanmu3uTe Ha YyBCTBUTEIHOCTTA, IMOCOYEHM IIO-JIOJIy Ca CBBP3aHU CHC CBHCTOSIHUETO KbM 31
nexkemBpu 20211, 1 2020r.
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Amnanns Ha YYBCTBUTCIIHOCT KbM U3MECHCHU HA JINXBCHU %

Edexr Bppxy neuanba/(3aryda), HETO OT TaHBIH 31.12.2021 r.
[Ipu yBennuenue Ha nuxBeHu Husa ¢ 0,75% (196)
IIpn Hamanenne Ha nmuxsenn HUBA ¢ 0,75% 196

JIpy>KecTBOTO MpelcTaBs UH(POPMAIHSI OTHOCHO YYBCTBUTEITHOCTTA KbM U3MEHEHUETO HA JINXBEHUTE
mpotieHTH camo 3a 2021r., Tit kato kbM Kpas Ha 2020T. To He oT4YnTa (GUHAHCOBH HHCTPYMEHTH C TIIaBAIll
JIUXBEH TPOIICHT.

Jpy’KecTBOTO HE OTYMTa YyBCTBUTEITHOCT KbM W3MEHEHUSTAa HA BalyTH, Thil KATO BCHUKHTE MY
aKTHBHU W NAaCHBU HsIMa ()MHAHCOBU aKTHWBHU WM MACHBH BHB BAJIYTH, PA3IMYHU OT (YHKIMOHAIIHATA BATyTa
OBITapCKH JIEB.

4. HUH®OPMAIIUA 3A EMUTEHTA
4.1 HaumenoBanme Ha EmMurenra

Tweproeckoro HammeHnoBanue (®Pupmara) na Emurenra ¢ ,,Ounanc AcucraHc MEHHIHKMBHT
AJICHL, xoeTo ce U3MUCBa Ha JIATUHUIIA 110 clieaHus HauuH: “Finance Assistance Management” SIPC.

4.2 Jlannm 3a EmMutenTa

JAbpaxaBa Ha perucTpauus boirapus

3akoHO1aTENICTBO, CIIOPEN KOETO eMHMTeHThT | bbirapcko

YIPa:KHABA Jei{HOCTTA CH

IOpuanyecka gpopma AKIIMOHEPHO JIPYKECTBO ChC CIENHaTHa NHBECTUIIHOHHA
e

Cenanmie rp. Codus

Azpec Ha ynpaBJieHHe rp. Codus, yiu. ,,Bpadua” Ne 8

JaTa Ha yupensiBaHe Ha 19.10.2018r. ¢ akr Ha BircBane No 20181019082322

EUK 205350597

LEI xon 894500D1M53T2HY X6AS52

Tenedon rei. (+359) 2932 71 00

Enextponna crpanuna* www.famanagement.eu

E-mail: office@famanagement.eu

*MadopmanusaTa OT eIeKTPOHHATA cTpaHuIa Ha EMuTenTa He e gact ot [IpocmekTa, OCBEH ako M3PUYIHO HE € IOCOUYCHO,
4e € 4acT, HOCPEJCTBOM MpenpaTKa.

5. IPEIJIEJ HA CTOITAHCKATA I[EFIHOCT
5.1 OcHoBHHM AeliHOCTH

Brucanns B TBProBCKUA PETUCTHP NMPEAMET HA ZICI\/’IHOCT Ha Emurtenra ¢ WHBECTUPAHE Ha IMAPpUYHUTE

Cpe€acTsa, Ha6paHI/I Upe3 n3gaBaHe Ha HIECHHW KHH>KAa, BbB B3€MaHM, HOKYHKO-HpOJIa)KGa Ha B3CMaHHA, KaKTO

18



http://www.famanagement.eu/
mailto:askr@askr.rakursy.com

I
YACT Il - PETUCTPAIIMOHEH JOKYMEHT m euHANC

ACHUCTAHC
MEHWIDKMBHT
I ~ncvi

Y W3BBPIIBAHETO HA JAPYTH THPTOBCKH JIEWHOCTH, MPSKO CBBP3aHU C MOKYIKO-TIpojakOaTa Ha B3eMaHMUS.
JpykecTBOTO HE MOXeE J1a W3BHPIIBA JPYTH THPTOBCKH CIENKH M3BBH IIOCOYEHHUTE W MPSKO CBBP3aHUTE C
TAXHOTO OCBHIIECTBSIBaHE, OCBEH aKO Ca MTO3BOJIEHHU OT 3aKOHA.

JpyecTBOTO € myOnu4HO apyxecTBo 1o cMuchia Ha 3IILK, kato akiuuTe My ce ThpryBar Ha
B®F ot 19 aBryct 2019r. ¢ 6opcos kox FAM.

IIpuxonute, KouTo peanusupa pyKecTBOTO, ca CBbP3aHU C B3€MaHUs 110 IECHH, KaKTO CIe/Ba:

2021 2020

XHJI. JIB. XHJI. JIB.

[Ipuxoau cBBp3aHU C B3EMaHU 110 IECUHN 441 202
441 202

BbB BpB3Ka che cBosiTa cnenupuaHa AeHoCcT mipe3 2021r. JpyKecTBOTO peanu3upa MPUXOAH OT
JUXBH B pa3mep Ha 77 xwiL. nB. (37 xui. nB. pe3 2020 1.) OT B3eMaHUs, MPUI0OUTH C TIECHH.

IIpe3 2021r. [IpyXecTBOTO € peaTu3nupao U HETHU MPUXOU OT MPEOLIEHKA Ha B3€MaHUs, 3aKyTIeHH C
necun B pasmep Ha 344 xu. niB. (mipe3 2020r. ce oTUUTa OTPULIATENICH pe3yTaT OT IPEOLIeHKU B pa3Mep Ha 7
XWI. JB). B3emaHusTa, 3aKylneHH C [IECHU CE€ OTYHMTAT IO CIIPaBEUIMBA CTOMHOCT Ipe3 Iedandara I
3ary0ara.

[Mpe3 2021r. [IpykecTBOTO € N3BBPUIMIIO U MPOAaXOW Ha B3EMaHUs1, MPUIO0OUTH C LIECHHU, B PE3yITAT
Ha KOETO € pealu3upaio rnevanou B pazmep Ha 2 xui. jB. (2020r. — 165 xwuLis.).

6. TH®OPMALUS 3A TEHAEHIIHUUTE

6.1 3HauyMTeTHH TEeHIEHIMH OT Kpasd Ha MNocjeqHATa (PUMHAHCOBA TOAMHA /0 JaTaTa Ha
PerucTpannoHHusi JOKYMEHT

IIpe3 2021 r. u no naraTta Ha PerncTpanmoHHNs TOKyMEHT HE € HaJIWIIE ChIIECTBEHA HeOIaronpusTHa

HIpOMsIHA B IIEPCIIEKTUBUTE HA EMHUTEHTA.

Hsma 3HauuTeHa MpOMsiHA BB (PMHAHCOBOTO ChCcTOsIHUE Ha EMutenTa cnen 31.12.2021 r., 1o garara
Ha PEeTUCTPAIMOHHUS IOKYMEHT.

6.2. Undopmanus 3a BCSIKABY U3BECTHU TeHIELUH, HECUTYPHOCTH, HCUCKBAHMS, AHT A3 KMMEHTH
WIN CHOMTHS, KOMTO MOraT Ja MMaT 3HauuTeJleH e(eKT BbLpPXYy HepcrneKkTHBUTe Ha EmMuTeHTa 3a
TeKylmaTa (pMHaHCOBA roAMHA

[Nannemusra ot koponaBupyc COVID-19, o6xBanana menusi CBAT, BKIFOUATENHO U bbirapus ome
npe3 2020 ., MoXe /1a OKaKe BIUSHHUE BPXY MEPCIeKTUBUTE Ha J{pyKecTBOTO MOHE 3a TeKyIaTa (PMHAHCOBA
rojuHa. MepKu 3a MPOTUBOJICHCTBHIE B CTpaHATA M B PA3JIMYHU JPYTH CTPAHH, BKIIOUUTEITHO OTPaHUYEHUS OT
pa3IMYHO €CTECTBO, KAaTO 3aTBapsHE Ha THPTOBCKM OOCKTH, W30Jalus, KapaHTHHA W Jp., Ie UMar
HeOIaronpuaATHO MKOHOMUYECKO OTPayKEHHE 32 CTOMIAHCKUTE CYOEKTH B peiuLia OTPaciy.

Ha 24 ¢espyapu 2022 r. Pyckata ®enepauus npeanpue BbophKeHa HHBa3HuA B YKpaiiHa. B pesynrar,
B CJIeJ[BAIIUTE JHU Ha Pycust 0sixa HaJIO)KeHH HKOHOMHYECKH W (PMHAHCOBH CaHKIIMHU OT EBpOIEHCKIs Ch03,
W peuna JApyru CTpaHu, KOUTO OCBeH e(eKT BbpXY camara Pycusi, ce 04akBa B CPEJJHOCPOUEH U ABITOCPOUCH
IUTaH J]a UMaT BCEOOXBAaTEH HEraTMBeH e(EeKT BBPXY CBETOBHATa MKOHOMHMKAa M IOYTH BCsika cdepa Ha
OO0IIECTBEHUS KHUBOT. J[py’>KeCTBOTO HSIMa aKTHUBH U MIPEKH B3aMMOOTHOIICHHS C KOHTPAreHTH OT 3aCeTHATUTE
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BBB BOCHHUsI KOH(QIMKT CTpaHH. Thi KaTO CUTyalMsATa € MHOTO JUHAMHYHA, PHKOBOJCTBOTO HE MOXKE Ja
HampaBu JOCTATHYHO JOOpa MPOTHO32a 32 KOJNMYECTBCHOTO BB3JICHCTBHE HAa KpH3aTa BHPXY (PHHAHCOBOTO
ChCTOSTHUE Ha JIpyKeCTBOTO, HO I B3eME BCHYKH HEOOXOIMMH MEPKH Ja OrpaHUYM IMOTCHIIUATHUTE
HEraTUBHU e(DEeKTH WM Jla 3al[UTH MHTEPECUTE HA 3aMHTEPECOBAHUTE JUIa (OOJUTallMOHEPH, aKI[MOHEPH,
KOHTPAareHTH U Jp.).

He ca uzBectaun APYTru TCHACHIIUU, HECUTYPHOCTH, U3UCKBAHUA, AaHTAXKUMEHTH UJIU C’B6I/ITI/I${, KOHUTO €

Pa3yMHO BEPOATHO J1a UMAT 3HAYUTCIICH C(I)CKT BBPXY HNCPCIICKTUBUTC HA Emutenra 3a TCKylIaTa (bl/IHaHCOBa
roaunHa.

7. MPOTHO3HHU WX NPUBJIU3UTEJIHNA CTOMHOCTH HA TIEYAJIGUTE

EMureHtsT HE npaBu JOIMYCKAaHUA 3a IPOTHO3HU WA HpI/I6J'II/ISI/ITeJ'IHI/I CTOMHOCTH Ha IeYaaouTe.

8. AIMUHUCTPATUBHHU, YIIPABUTEJHU WU HAJI30PHU OPIrAHHU U BUCUIE
PBKOBOJICTBO

8.1. UneHoBe HA yNPAaBUTEIHUTE H HAT30PHU OPTraHU

CeoritacHo wi.29 ot Ycraa Ha Ha [pyxecTBoTo, ,,Ounanc Acucranc MenumxmbaT” AJICHUL] € ¢
€IHOCTEIIeHHA CUCTeMa Ha yrpaBieHne. ChBETHT Ha AUPEKTOPUTE C€ ChbCTOM OT TpH (u3ndecku juna. KoM
JaTata Ha W3TOTBSHE HA HACTOSIIUS PETHCTPANMOHEH JOKYMEHT YTpaBUTENHUAT opraH Ha ,,DOuHaHC
Acucranc MenumxmbaT AJICUL HE € yIBIHOMOIIKI MPOKYPUCT WIH APYT THPTOBCKU TBIHOMOIIHUK. [1o-
JIOJTy ca TpeJICTaBeH! JAaHHU 3a wieHoBeTe Ha CobBera Ha Jupekropute Ha J[pyXecTBOTO, BKIIOUUTEIIHO 32
nmpo(ecHoHaTHUsI UM OINHUT, OTHOCHM KBbM JEHHOCTTa MM KaTO WICHOBE HA YIPABUTEIHUS OpPraH Ha
HpyxecTBOTO U 3a AEHHOCTTa UM U3BBH [[pyKECTBOTO.

Ynenose Ha CbBeTa Ha JlupekTopuTe:
e JIlnmuTsp IlnamenoB Muxaiinos — Unen va CeBeta Ha [lupexkropute u Usnenaurenen Jupexrop;
e Cros MetoagueBa Acinancka — [Ipencenaren na CrBera Ha JlupeKkTopure;
e 3apaBko AranacoB CroeB — 3am. [Ipencenaren Ha CbBera Ha Jupekropure.

HpyxkectBoTO ce mpencrapisia oT M3nbnaurennus gupektop JAumursp IlnamenoB Muxaiinos.

[To-nony e npeacraBena uHdopmarius 3a wieHorere Ha CJ] Ha EmurenTa.

Jumutsp Ilnamenos MuxaiisioB — Unen Ha CoBeta Ha Jlupektopure n Usnenaurenen upekTrop_Ha
,»PuHadc Acucrtanc MenumpxmbHT A JICULL

busuec adpec: rp. Codus, yi. ,,.Bpadua” Ne8.

OchosHu delHocmu om 3Hayenue 3a Emumenma, xoumo auyemo uzgvpui8a u3evbH nezo.

JApyxecTBO 3aemMaHa JTBKHOCT
"®ucko ['pyn" EOO/ Yupasuren
,Punanc Cextoputu I'pyn” ALl WM3nbauurtenen Jupextop u uneH Ha CJ]
,Punanc Mo Acucranc” EOO/] Yupasuren

Jluuiero He U3BBpIIBA Jpyra, ChllecTBeHa 3a EMUTEHTa 1€iTHOCT.

20



I J ACHETAL
ACHUCTAHC

MEHWIDKMBHT
I ~ncvi

YACT Il - PETUCTPAIIMOHEH JOKYMEHT

Crost MetoaueBa Aciancka — Ilpeacemaren Ha CwBera Ha [lupektopute Ha ,,OmHAHC AcCHCTaHC

MennmxmbaT’ A JJCHUL]
bBusnec adpec: tp. Codus, yi1. ,,Bpadua” Ne§.

OcHo8HU DeliHocmuy 0m 3Ha4eHue 3d Emumenma, koumo auyemo uzevpuisa uzevu Hezo: He H3BBpPIIBaA

Jpyra, cbliecTBeHa 3a EMuTenTa neHocT.

3apaBko AtanacoB CrtoeB — 3am. [Ipeacenaren na CwBera Ha [upekropure Ha ,,OuHanc AcuctaHc

MenumxmbaT” AJICUL]

busnec adpec: tp. Codus, yi. ,,Bpadua” Ne8.

OcnosHu OelHocmu om 3HaYyenue 3a Emumenma, Koumo auyemo u3ebpuied U36bH He2o.

ApyxecTBO

3aeMaHa JJIBKHOCT

" Ipwitm Epp" EAJL

"Tapx" AJJCUL]

"VEb Menus ['pyrn” AJ]

»HI0 Yeo Mapxket” AJl

»B Ebpp*“ EAJl

,,3eHUT MHBecTMBHT Xomauur AJ]
,»Bb3ayxomnaBareiaHa TpenupopbuHa Akagemus AJl
,»Pamuo Crannus EOO/]

»PuHanc Cekroputu I'pymn” Al
»Xeme Ep“ EOO/]

, Jlmsuar Gunanc” EAJ]
»Popyspa EAJL

,,»J1® Umotu EOO/]

»Bosmx Ep*“ OO/]

»Puranc Mado Acucranc” EOO/]

W3nbnnautenen Jupextop u uieH Ha CJ]
WMznbnuutenen Jupexrop u wien Ha CJJ
W3nbnuutenen Jupextop u wieH Ha CJ]
WMzmbnuutenen Jupexrop u wien Ha CJ]
Unen na CJI

Unen na CJI

W3nbanutenen Jupextop u wieH Ha CJ]
Ypasuren

W3nbauautenen Jupextop u uieH Ha CJ]
Ypasuren

W3nbauautenen Jupextop u uieH Ha CJ]
WMznbnuutenen Jupexrop u uinen Ha CJ]
VYnpasuren

ITpoxypucr

VYnpasuren

.HI/ILIG)TO HC U3BBpPIIBA Jpyra, CbIICCTBCHA 3a Emurenta ,E[eleOCT.

He ca namuiie pomHMHCKH BpB3KH Mexay nunara, wieHoBe Ha CJI Ha ,,OuHaHC AcucTaHC
MenumxmbaT AJICHL,

KbM natara Ha u3rotBsHe Ha HacTosmus [Ipocrekt B JIpy>kecTBOTO HAMA Ha3HAYEHU CITY>KUTENN UITH
BUCIII PBKOBOJIUTENN, MHPOPMAIHSITA 32 KOUTO J1a TIO/IJICKH Ha OMIOBECTSIBAHE.

8.2. KonduauxkTn Ha uHTepecH

Hsama ChUICCTBYBalllU WJIM IIOTCHIUMAJIHHA KOH(bJ'II/IKTI/I Ha HHTEPECH MCXKAY 3adbJDKCHHATA Ha

uyneHoBeTe Ha C/] kbM EMHTEHTA M TEXHHUTE YaCTHU MHTEPECH W/WITU IPYTHU 33 TBIKCHUSI.
9. MA’KOPUTAPHU AKIIMOHEPU

9.1. JIuna, KOUTO YyNPAKHABAT KOHTPOJI BbpXy EMuTeHTAa M MepKkuTe, KOMTO ca BbBeAeHH J1a He
ce 3J10ynoTpedsBa ¢ KOHTPOJ

ITo cmuchna Ha § 1, T. 14 ot 3akoHa 3a MyOIMYHO IPe/IaraHe Ha LIEHHU KHIDKa ,,KOHTpoJI” € HaNuIIE,
KOTaTo €HO JHLE: (a) IPUTEXaBa, BKIIOYUTEIHO Ype3 ABIIEPHO APYKECTBO MIIU MO CUJIaTa Ha CIIOpa3yMEHUE
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¢ apyro nuie, Hax 50 Ha cTo OoT Opos Ha TIacoBeTe B 0OMIOTO ChOpaHWE HA €OHO APY>KECTBO WIHA JPYTO
IOPUIIUYECKO JIHIIe; WU (0) MOXKe Jla onpeaessl MPSIKO WK HEeMPSIKO TIOBeYe OT MOJOBUHATA OT WICHOBETE Ha
YIPaBUTEIHUS WM KOHTPOJHUS OPTaH Ha €QHO FOPUIANYECKO JHIle;, Wik (B) MOXE MO JPYr HAa4YMH Ja
yIpaxcHsIBa pellaBallo BIUSHUAC BhPXY B3EMaHETO Ha PEIICHNS BbB BPb3Ka C ACHHOCTTA Ha FOPUINYCCKO JIUIIE.

B ropecniocoueHns CMHCHI IOPUIANIECKOTO JIAIE, KOETO YIPaXHSIBA MPSIK KOHTPONI BBPXY ,,DHHAHC
Acucranc MeammxmbaT” AJICHUL] e ,,Ounanc Uado Acucranc” EOO/, mpurexapamo 418 500 6p. akiuu
i 64.38% ot kanutana Ha EMuTtenta. EnHonmuveH coOCTBEHHK HA KanuTana Ha ,,dunanc Uudo Acucranc™
EOO/J e ,,®unanc Cextoputu rpyn AJl. B To3u CMHCBHI IOpPUIMYECKO JUIE, KOETO YIpPAaKHABA HETPSK
KOHTpPOJ BBpPXY ,,PuHanc Acucranc MenwmikmbHT AJICULL e ,,Ounanc Cextoputu rpyn AJl, xoero e
EMUTEHT Ha IIeHHH KHIDKA, YUUTO OOJUTaliy ce ThPryBaT Ha perynupad mazap benarapcka ®onnosa bopca
AJl 1 KoeTo ce MOTUUHIBA HA M3MCKBAHUATA 32 OMOBECTSBAaHE B CHOTBETCTBUE C MpaBoTO Ha EBpomneiicku
CHIO3 WJIM €KBUBAJCHTHU MEXIyHAPOIHHU CTaHIAPTH, OCUTYPSBAIM aJI€KBATHA CTENEH HAa MPO3PAYHOCT IO
OTHOIIIEHUE Ha COOCTBEHOCTTA.

KbM natara Ha Hactosmus [Ipocniekt, EMUTEHTBT He € mpeAnpuen JpyTry ClenUalHd MEPKH, KOUTO
J1a BB3MPEISCTBAT 3JI0YNOTPeO! C YIpaXXHIBAaHUS BbPXY HETO KOHTPOIL.

3aroBa ca MpeBHICHH MEPKHUTE OMpeJesieHH B MPUIOKMMaTa HopMaTuBHa ypeaba — TwproBekus
3akoH. Benuku akiuonepu Ha J{py)KecTBOTO, YIPaXKHSABAT MpaBaTa CH KaTO aKLMOHEPH, NPEAOCTABEHH UM
cbr1acHO ThproBekus 3aKOH, Y CTaBa U APyTrUTe NPUIOKUMH HOPMAaTUBHH aKTOBE.

HaumHuTe 3a orpaHMyYaBaHe Ha Bb3MOXKHA 3JI0YIIOTPeOa, 3a ]a He ce 3J10ynoTpe0sBa ¢ TO3M KOHTPOI
ca MpeABUJICHU B CJICIHUTE pa3nopeaou:

CoriaacHo, 4i1.240a ot ThproBcKus 3aKOH, aKLIMOHEPH, IpUTEkKaBalM oHe 10 Ha CTO OT KanuTalia Ha
JPY>KECTBOTO MOTI'aT Aa MPEAsBSIBAT UCK 3a ThPCEHE HAa OTTOBOPHOCT OT WICHOBE Ha Y IPAaBUTEIHHS OpPraH 3a
Bpedy, IPUYUHEHN Ha APYIKECTBOTO.

CeoritacHo wi.223, an. 1 ot Twproeekust 3akoH, OOIOTO ChOpaHUe Ha aKIMOHEPUTE MOXKE Ja Obje
CBHMKaHO M OT aKIIMOHEPH, KOUTO TIOBEYE OT TPH Mecella IPUTEKABAT aKIIUH, IPEICTABIISIBAIIHN IIOHE 5 HA CTO
OT KaruTaia.

CeriacHo w223, an. 2 ot ThproBckus 3aKOH, aKO B €JHOMECEYEH CPOK OT HCKaHETO Mo aj. 1 Ha
aKIMOHEpUTE, MPUTEXKABAIY MIOHE 5 Ha CTO OT KamuTana, To He ObJie yJOBIETBOPEHO MM aKO OOIIOTO
cbOpaHue He ObJie IPOBEICHO B 3-MECEUYEH CPOK OT 3asBsIBAHE HAa MCKAHETO, OKPHIKHUAT ChJ CBHKBA OOIIO
chOpaHue WIM OBJACTSBa AKIIMOHEPUTE, IMOWCKATM CBUKBAHETO, WIM TEXEH IIPEACTABUTENl Ja CBHKa
cpOpaHueTo.

CerinacHo wi. 223a. an. 1 ot THproBckusi 3aKOH, aKIIMOHEPH, KOWUTO IIOBEYE OT TPHU Mecela
MPUTEKABAT aKIMH, IPECTABIISBAIIM [TOHE 5 HA CTO OT KalnuTalla Ha JAPYKECTBOTO, MOTaT cjie]| OOsBsIBAHE B
THPTOBCKHS PETUCTHP WK U3MpAIllaHe Ha MOKaHATa JIa BKIIOYAT U APYTH BBIPOCH B JHEBHUS pell Ha 00IIOTO
crOpanue.

B onpenenenu ciydau T3 npeapmxkia kBaauduimpaHn MHO3MHCTBA 32 IPUEMAHETO Ha ONpeeeHN
pemerns or OCA (u3MeHeus: ¥ JONIBJIHEHHS HA YCTaBa, yBelIMYaBaHe Ha KalHUTalla U Ap.) UK Chrilacue Ha
OCA 1mpu CKITIOYBAHETO Ha HAKOM OCOOEHH CAEJIKH OT CTpaHa Ha yNPaBUTEIHUS OpraH (IIPEeXBbPIIIHE WIN
MIPEeIOCTABSIHE MOI3BAHETO HA ISNIOTO ThPTOBCKO MPEATIPHUATHE U JIP. ).

CeoriacHo pasmopendouTe Ha 3aKoHA 3a MyOJWIHOTO MpejjiaraHe Ha IEHHW KHIDKA BCSAKA CIEIKa Ha
EmuTenrta, B K0SITO y4acTBa ,,3anHTepecoBaHo juie” (rmo cmuckia Ha wi. 114, an. 7 ot 3ITILK, BkmountenHo
OCHOBHUTE aKIIMOHEPH B IMyOIMYHOTO JIPYKECTBO) HA CTOMHOCT HaJ| ONPEJICIICHU Mparose, TpsAoBa ga Oble
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mpenBapuTenHo ogodpeHa ot OOmoTo cvrOpanne Ha akiuoHepure Ha JlpyxkectBoro. IIpemBapurenroTo
0JI00peHre Ha aKIMOHEepUTE € HEOOXOANMO 3a CKIIFOUBaHE Ha CACIKU MEXIy JpyKecTBOTO M OCHOBHUTE i
aKIMOHEpH (TIPSKO WK Ype3 CBbP3aHHM JIUIA), C TPEIMET MPUI00MBaHE WITU MTPEXBBPIISTHE WIH TOJTy4YaBaHe 3a
TIOJI3BAHE WJTU TIPEJIOCTABSHE 32 MOJI3BAHE WM KaTo 00e3MeueHUE Ha KaKBUTO M JIa OMIIO aKTHBH, WU KOUTO
MOPaXIAT 3aIbIDKEHUS 32 JIpyKecTBOTO, aKO CTOMHOCTTA Ha C/IENKaTa MPEBHUIIIaBa 2 Ha CTO OT CTOMHOCTTA Ha
aKTHBHUTE Ha EMUTEHTa CBHIIIACHO TOCJIEAHUTE JIBA M3TOTBEHU CUETOBOJHM 0alaHca Ha JPYXKECTBOTO, TIOHE
€JIMH OT KOUTO € OJIMTHUPAH U KOUTO Ca Pa3KpuTu myoandHo no pena Ha wi.100 1 3ITILK (B 3aBucuMOCT OT
TOBa KOH OT ABara € Mo-HHUCHK). [IpeaBapurenHoTo onoOpeHHEe Ha aKIMOHEPUTE € HeoOXOAMMO CHIIO B
cilydail, 4e B pe3yJITar OT CICIKH MeXy EMHUTEHTa 1 OCHOBHH aKITHOHEPH (MPSKO HIIHM Ype3 CBbP3aHH JIHIA)
JIpy>KecTBOTO I1ie MPUI00HE WITH 33 HETO IlIe Bh3HUKHE B3eMaHE B pa3Mep Mo-TOJIsIM OT | Ha CTO OT CTOHHOCTTa
Ha aKTUBUTE MY ChHIJIACHO MMOCJICTHUTE J[BA U3TOTBCHU CYCTOBOJIHU DallaHCa Ha JPYIKECTBOTO, MIOHE SIUH OT
KOUTO € OJJUTHPAH U KOUTO ca paskpuTu myonmyHo mo pena Ha wi. 100 1, SIIIILK (B 3aBUCUMOCT OT TOBa KO
OT JIBaTa € MO-HHUCHK).

CerimacHo un. 114a, an. 3 3IIILK, 3a caenku mo mpumoOvWBaHe WM Pa3NOpeXIaHe C aKTHBH €
HEO0XOIMMO MHO3MHCTBO OT % OT mpenactaBeHus: Ha OC kamuTal, a B OCTaHAJIHUTE CIIydau - OOMKHOBEHO
MHO3MHCTBO. IMaIusT In4eH HHTEpeC B TaKaBa caeika (MpU3HaAT OT 3aK0HA 3a ,,3aMHTEPECOBAHO JHUIE”), HEe
MOJKE J1a YIIPaXXHsBa IPAaBOTO CH HA IJ1ac B 0OLIOTO ChOpaHUe HA aKIMOHEPHUTE IPU B3€MaHE Ha PELICHUE 110
TO3M BBIPOC. YTPABUTEIHUAT OpraH mnpeacrass mpen OOmoTo chOpaHHe MOTHBUpPAaH [OKJIax 3a
LeJIeCh00Pa3HOCTTa U YCIOBHATA Ha cAeNKuTe. B ciayyaii, 4e cToifHOCTTa Ha c/eNKaTa € MoJ] FOPeroCcOuYeHHUTE
mparose, T4 ciefiBa na Obae mpeaBapurenHo oxobpeHa ot ChbBera Ha aupexTopute Ha EmwureHTta, Karo
3aMHTEPECOBAHNUTE WICHOBE HE y4acTBAaT BbB B3EMAHETO Ha PELICHUETO.

CoraacHo ui. 118 ot 31K, nuua, npuTexxaBaiiy 3a¢JHO WIM NOOTAEIHO Hali-MajKo 5 Ha CTO OT

KamnuTaja Ha EMI/ITCHTa, nMart CJICAHUTC ITpaBa:

IIpaso oa npeosssim nped cvoa uckogeme Ha Emumenma cpewyy mpemu nuya npu 6esdeticmsue Ha
ynpasumenrHume Op2aHu, Kakmo u UcK 3a obe3wemenue Ha epedu, NPUUUHeHU Ha [[pyscecmeomo om
ynpasumensHume Uil KOHMpOIHUmMe Op2aHu.

TakuBa MUHOPUTAPHU aKL[MOHEPU MOTaT Aa IPEISBIT IIPE Chlla HICKOBETE HAa EMHUTEHTa cpelty TpeTu
JmIa npu 0e3fielicTBIE Ha yIIPaBUTEIHUTE OpraHu, KOETO 3acTpalllaBa MHTepecuTe Ha JlpyKecTBOTO.

Takupa AKIIUOHEPU MOraT CbLIO TaKa Oa IMpEAABAT UCK HNPCA OKPBXKHHA ChbA MO CCAAIUIICTO Ha
I[py)KGCTBOTO 3a O6€3H.IGTGHI/I€ Ha BpeaAH, NMPUYUHCHHU OT I[eﬁCTBPISI N 6€3HeﬁCTBHH Ha YJICHOBCTC Ha

YHOPAaBUTCIIHUTEC U KOHTPOJIHUTE MY OpraHu.

Ilpaso O0a uckam ceuxeéane Ha 0OWO CvOpanue HA aKyuoHepume U 04 GKIOUEAM LHPOCU U
npeoodcerUs 3a peuleHus 8 OHe8HUs ped

TakuBa akIIMOHEPH MOTAT JIa KCKAT OT OKPBKHUS ChJI CBHKBaHe Ha Q01110 chOpaHue M OBJIACTSBaHE
Ha TeXeH MpeAcTaBUTeN na cBuka OO0 chOpaHue 1o oNpeaeieH OT TAX JHeBeH pea. OcBeH TOBa, Te MOTaT
Ja UCKaT BKIIFOYBAHETO HA BBIIPOCHU M Aa MpeajiaraTr peuICHus 1o B€Y€ BKIIIOYCHH BBIIPOCH B THEBHUA PEI HA

OO6moTo crOpanue mo peaa Ha 4. 223a ot TeproBekust 3aKoH.
IIpaBo ga nckaT Ha3HAYaBaHE Ha KOHTPOJIbOPU

TakuBa akiMoOHepy MoraT Aa uckar ot O0moTo chOpaHUe WK OT OKPBIKHUS ChJl Ha3HAYaBAHETO Ha
KOHTPOJbOPH, KOUTO Jia IPOBEPAT 1sijlaTa CUETOBOJIHA TIOKYMEHTAIMs Ha J[pyKeCTBOTO U J]a U3TrOTBSAT JOKJIA]l
3a KOHCTATal[UUTE CH.
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9.2. 1oroBopeHoCTH 32 MPOMSIHA B KOHTPoJ1a Ha EMuTeHTa

Ha EmuTeHTa He ca U3BECTEHH JOTOBOPEHOCTH, IECHCTBHUETO HA KOMTO MO-KBbCHO MOXKE J1a JOBENE
JI0 TIPOMSTHA TIO OTHOIIIEHUE Ha KOHTpoa Ha ,,dunanc Acuctanc MennmkmbHT A JICULLL

10. PUHAHCOBA HH®OPMALHUsA, AKTUBU U 3AABJKEHUSI HA EMUTEHTA,
OUHAHCOBO CbCTOSHHUE, IIEYAJIBU U 3AI'YBU

10.1. UcTopuuecka puHancoBa uHpopmanusi u GUHAHCOBU OTHETH

Oputupanuar roxuineH (QuHaHCOB oTYeT Ha J[pykecTBOTO (ChabpiKall OTYeT 3a (PUHAHCOBOTO
CBCTOSIHUE, OTUET 3a BCEOOXBATHUS IOXOJ, OTUET 3a MAPUYHUTE IOTOLH, OTUYET 32 IPOMEHHUTE B COOCTBEHHUS
KamuTall ¥ MPHIOKEHHNS), 3a€THO C OAUTOPCKUTE JOKJIAU M OTYETUTE 32 yIpaBieHne 3a ¢punancosata 2021
T. ca OMOBECTEHH IO HAJUICKHHS PE U ca JOCThIIHU Ha MHTepHeT-cTpaHuuara Ha KOH (www.fsc.bg), na
crpanunara Ha ,b®B” AJ[ (www.bse-sofia.bg), kakto m Ha wuHTepHeT-cTpaHuiiata Ha EmwuTeHTa
(www.famanagement.eu ). ®uHaHcOBUTe OT4YeTH Ha EMHUTEHTa ca CBhCTaBEeHH B CBHOTBETCTBHE C

MexnyHapomauTe cTannapty 3a purancoo oruntane (MCDO), pazpaborern u myoOnrKyBann oT ChBeTa 1o
MexayHapoaau cuetoBoguu ctanaaptu (CMCC) u npuetn ot EBponetickus cpro3 (EC).

Otuer 3a neyasadara uiu 3arybéara (B XuJI. JiB.) 2021 2020
Ilpuxoou om onepamugna deitnocm 441 202
IIpuxoau, cBbp3aHy ¢ B3eMaHUs 110 LECUU 441 202
Pa3zxodu no ukoHomuuecKu enemenmu ( 49) ( 47)
Pasxo/u 3a BBHIIIHU YCITYyTH ( 31) ( 15)
Pasxozu 3a aMoOpTH3aIHsL - (1)
Pasxonu 3a nepconana (18) (24)
Pasxomu, cCBbp3aHU C B3eMaHUSI 110 IECHH (7
IMeuan6a oT omepaTUBHA AeitHOCT 392 155
Dunancosu npuxoou/(pazxoou), Hemuo ( 48) (1
DUHAHCOBH Pa3XO0/H MO OOIUTAIIMOHEH 3aeM ( 47)

Jpyru prHAHCOBH pa3xo. i (1) (1)
ITeyan6a 3a roquHaTa 344 154
0011 BceoOXxeaTeH 10X0[ 32 TOAMHATA 344 154
Herna nevan6a Ha akoust 0.53 0.24

HMsmounux: I'oouwen ooumupan ¢unancoe omuem na ,, Punanc Acucmanc Menudoicmovnm *“ AJJCHL] 3a 2021 e.

Otuer 32 pUHAHCOBOTO CHCTOSIHME /B XUJI. JIB./ 2021 2020

AKTHBH
HeTexkylmm aKTHUBH

Hemarepunannu aktusBu - -

O0110 HeTeKYIN AKTHBH - -

Tekymu aKkTUBH

Tekymu B3eMaHUs 110 JOTOBOPH 32 IECHH 34 880 1699
Ilapuanu cpencra 1578 6
IIpennnarenn pasxoau 1 1
O0110 TeKyIIH AKTUBH 36 459 1706
O0110 aKTUBH 36 459 1706

Hzmounuxk: T'oouwen ooumupan ¢purarncoe omuem Ha ,, Qunanc Acucmanc Menuosxcmonm* AJJCHUL] 3a 202 1.
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Otuer 32 (UHAHCOBOTO CHCTOSIHME /B XUJI. JIeBa/ 2021 2020
Co0cTBEH KanuTaj
Perucrpupan xanuran 650 650
Pe3epBu ( 14) (14)
Hepa3npenesena neuanda 53 18
001110 COOCTBEH KAMTA 689 654
IMacuBu

HeTelcyum nacuBH

Herekymu 3axbpmkeHust o 00IUTAIIMOHEH 3aeM 29 063 0
00110 HeTeKYIIH NMACUBH 29 063 0
Texymu nacusu

3arboKeHus 3a JUBUICHTH 309 139
Tekymy ThProBCKU U IPYTH 3aIbDKCHHS 29 1
Tekymu 3aIb/DKSHUSI IO TOTOBOPH 32 LECUU 6 369 912
OO0 TeKYILIH MACUBH 6 707 1052
OO0110 MacuBU 35770 1052
OO01110 COOCTBEH KAMMTAJ H MACHBH 36 459 1706

H3mounux: 'oouwen ooumupan gunancos omuem na ,, Punanc Acucmanc Menuoscmovum*“ ACHL] 3a 2021e.

OTueT 32 NapUYHUTE MOTOLH /B XWJL. JIB./ 2021 2020
IMapuyHu NOTOUH OT ONEPATHBHA JIEiiHOCT

TlocThienue BbB Bpb3ka ¢ necun(6e3 IuxBu) 4517 840
TInaranust 1o 0rOBOPH 3a HECHH (31 857) (808)
Tlnamanust Ha JOCTABYUIN U KIUCHTH (23) a7
Tlnamanust Ha IepCoHaa M 38 COLUAIHO OCHI'YPSIBAHE (16) (24)
ITomyyenu nmuxBu no necuu 57 7
Jlpyru miamanus 3a onepaTuBHa ISHHOCT (1) 1)
HeTHH NapUYHU MOTOLHM OT ONEPATUBHA JEifHOCT (27 323) ?3)

ITapyyHM MOTOUM OT MHBECTULMOHHA /I{HOCT

HeTHn napu4H# MOTOIM OT HUHBECTHIHOHHATA JeiiHOCT - -

ITapuynu noToun oT GUHAHCOBA JeHHOCT

IMocThIieHns: OT eMUTHPaHE Ha OOJIMIal[MOHEH 3aeM 30 000

[InaTteHn TakcH, 3aCTPaxoOBKH U JIp. BbB BPb3Ka C EMHTHPaHE Ha (966)
00JIMrallioHeH 3aeM

W3miateH TUBUIEHT (139)

HeTHH napuyHu MoTONM OT (PUHAHCOBATA AEHHOCT 28 895 -
HetHo yBennueHne/(HamMaslenne) Ha NApUYHUTE CPEACTBA U 1572 ®)
NApUYHUTE €KBHBAJICHTH

IMapuynu cpeacTBa M MAPUYHHM eKBHBAJIEHTH B HAYAJ0TO HA 6 9
nepuoaa

I[MapuyHu cpeacTBa U NAPUYHN €KBUBAJIEHTH B Kpasi Ha mepuoaa 1578 6

HMsmounux: I'oouwen ooumupan ¢unancoe omuem na ,, Punanc Acucmanc Menudoicmovnm *“ AJJCHL] 3a 2021 e.
10.2. OguTHpaHa ucTopuyecka roguHa ¢punancosa undopmauus

10.2.1. U3aBeHHUe, raacsaino, 4e HCTOpUYecKaTa (pMHAHCOBA HH(OpPMAaNUs € OJUTHPaHA. AKO
OIMTOPCKHUTE [JOKJAAU 3a ucTopuYeckaTra ¢QuHaHcoBa HHPpopMauusa ca OWJIM OTKA3aHU OT
onpeaejJieHUTE M0 32aKO0H OAMTOPH WIHN AKO ChAbPKAT KBATU(PUKANMA UM 0TKA3M, NOJO0HU 0TKA3U WIH
KBaJM(pukauum TpsidBa 1a 0bAAT Bb3NPOU3BEIeHU HABJIHO U 12 0bJAT NOCOYEHU NPUYNHHUTE

25



YACT Il - PETUCTPAIIMOHEH JOKYMEHT

I J ACHETAL
ACHUCTAHC

MEHWIDKMBHT

I ~ncvi

TogumuuaT GuHaHcoB oTdeT Ha ,,OuHanc Acuctanc MenumxkmbaT” AJICUL] 3a 2021 1. ¢ 3aBepeH

oT peructpupanus oautop EBrenn BecenmnoB Atanacos, ¢ mpuruioma Ne 0701, upes ,,ABB Oaut Koncynt”

EOO/, EVIK 204276628.

B oxuTopckus qoKIam, OTHOCHO OJWTA HA TOMUIITHUS (MHAHCOB OTYET Ipe3 Meproa 00XBaHAT OT

ucropudeckara unancoa mHpopmanus (a umenHo 3a 2021 r.), He ce ChABpPKAT KBATU(UKAIUU Ha

OJIUTOPUTE.

Kimro4oBHSIT OTUTOPCKHU BBITPOC, BKIIOYECH B OAUTOPCKUS TOKIA] KbM TOJAUIITHUAS (UHAHCOB OTUET

Ha J[pyxecTtBoTO 3a 2021T. € CIeqHUST:

Karouos OIUTOPCKHU BBIIPOC

Kak To3n KJII0OY0B OJUTOPCKHM BbIpoOC Oemie
aJgpecupaH NPH MPOBeIEHUS OT HAC OUT

OneHkara ¥ peCcTaBsHEeTO Ha (UHAHCOBUTE aKTUBH €
KIIFOYOB BBIIPOC 32 HAIIHS OJUT, ThI KaTO CE N3UCKBAT
3HAYMTEITHU NPEICHKH 32 KIacu(pUKauaTa 1 OlleHKaTa
Ha (puHaHCOBUTE akTHBH. [Ipn mpunarane Ha MCDO 9
Qunancosu uncmpymenmu, JlpyxectBoTo TpsiOBa 1a
W3YHCIN OYaKBaHW KPEOUTHU 3aryOH 3a (PMHAHCOBHUTE
aKTHBHU, KOUTO Ce ONpeiesiT Ha 0a3a 0O4akBaHH 3aryOu.
3a omeHkaTa Ha TpPEACTaBEHHUTE B OTYeTa 3a
(PMHAHCOBOTO CHCTOSIHUE U MOSCHUTEITHO MTPUI0KEHHUE
2.2. Texkyum B3emMaHMsl IO [OTOBOpU 3a IIECHH,
KajgcuUIMpaHy Kato (UHAHCOBH AKTHUBH, IBITOBU
WHCTPYMEHTH OTYUTAHU MO CIIPAaBEUINBA CTOWHOCT B
neyanbaTa WM 3ary0ata € TIOJ3BaH HE3aBUCHM
/BBHIIICH/ ITUICH3UPAH OICHUTEN 3a OIpEleNsIHe Ha
CIpaBeAINBaTa UM CTOHHOCT, TaKa KaKTO € OIIOBECTECHO
B [Ipunoxenwe |1. ,,baza 3a m3roTesiHe Ha GUHAHCOBHUTE
OTYETH W MPUIOKEHH CBHIIECTBEHH CUETOBOJHHU
MOJMTHKH, pa3zien ,,KpUTHYHU CYeTOBOAHY MPETICHKU
W MpHOIM3UTENHU OlleHKH , maparpad ,,CrpaBeinsa
CTOHHOCT Ha (PMHAHCOBU aKTHBH' OT MPHIOKCHHUATA
KbM (DMHAHCOBHS OTYET. 3a MapUYHHUTE CPEACTBA IO
0aHKOBM CMETKH, OTYHTAaHH II0 aMOPTU3HpaHa
cTOHHOCT, JlpykecTBOTO € pa3paboTmino Mozien 3a
oTIpeNieNIsTHe Ha OYaKBaHUTE KpeOuTHH 3aryou. OcBeH
TOBa ()MHAHCOBUTE aKTHBH IIPEACTaBEHM B OTYETa 3a
(hMHAHCOBOTO CBHCTOSTHHE Ca MHOTO CHIECTBEHA YacT
OT of0ImaTa cyMa Ha akKTHBHUTE Ha [Ipy’KecTBOTO — Hax
99 % xbM 31 gexemBpu 2021 r. mopaau ToBa CUMTaME,
4ye ce M3MCKBA OTAETSHE Ha CICIHATHO BHUMAHHUA OT

Hala CTpaHa.

Hawume odumopcku npoyedypu exmouuxa, Hapeo ¢
opyau:
- OmeHKa Ha CHCTEMara 3a BBTPENICH KOHTPON IO

OTHOIICHUC TIPOLECCUTEC CBBP3aHU C (I)I/IHaHCOBI/I

aKTHUBH;

[Ipernen Ha cueToBOAHATA MOJIUTHKA IO OTHOIICHHE
Ha ()MHAHCOBM AaKTHBH, BKJIIOYHTEIHO MPOBEpKa M
OLlCHKa Ha TmpuiaraHata oT Jlpy»XecTBOTO
METOJI0JIOTUSL 3a KiacupuKauus M OLEHKa Ha
(hMHAHCOBHTE aKTHBH U CHOTBETCTBHETO 11 ¢ MCDO

9 Qunancosu uncmpymenmu;

IIpoBepka Ha pe3yNTATUTE OT IMPUIOKCHHTE OT
JpyxecTBOTO MOzenH 3a o0e3lieHka Ha prHaHCOBU

AKTHUBH,

IIpoBepka 1 aHaIN3 HA U3MEHEHHUETO Ha (DUHAHCOBH
AKTHUBH CJIE] aTaTa Ha (YMHAHCOBHSI OTUET;

IIpoBepka Ha KBalMGUKAIMIATA M OIEHKAa Ha
HE3aBHCHUMOCTTA " 00EKTHBHOCTTA Ha

JIMUEH3UPAHUS OLIEHUTEI HaeT oT JpyKecTBOTO;

Hue m3nmonsBaxme pa60TaTa Ha Halll CEKCIICPT HpUu
nperjieaa Ha OICHKAaTa Ha (I)I/IHaHCOBI/I aKTUBU OT
HC3aBUCUM JIMIICH3UPAH

OLCHUTECII  HaET OT

HpyxecTBOTO;

OI.[CHKa 3a II'BJIHOTA n aJICKBATHOCT Ha
OIIOBCCTABAHUATA Ha pr)KeCTBOTO IO OTHOLICHUC

Ha ()MHAHCOBUTE aKTHBH.

10.2.2. Uapukanusa 3a aApyra uHdopManusa B PercrpanmoHHNS AOKyMEHT, KOATO e OmJa

OIMTHPAHA OT OUTOPUTE

Hsama npyra nadopmanus B PeructpannoHHUS JOKYMEHT, KOSITO € Onjla OAUTHPAHA OT OJIUTOPHUTE.

26



I
YACT Il - PETUCTPAIIMOHEH JOKYMEHT m euHANC

ACHUCTAHC
MEHWIDKMBHT
I ~ncvi

10.2.3. Koraro ¢uHaHCcOBHTE JaHHH B IOKYMEHTA 32 perucTpanus He ca B3eTH OT OIMTUPAHHUTE
¢unancoBu oruern Ha EMuTeHTa, 1a ce MOCOYM M3TOYHUKBT HA JAaHHUTE W TOBA, Ye JJAHHHUTE He ca
OUTHPAHHU

B HpocneKTa HC Ca MU3II0JI3BaHH q)I/IHaHCOBI/I JaHHU OT MCXKIWHHU HCOAUTHUPAHU (I)I/IHaHCOBI/I OTYCTH.

10.3. IIpaBHH 1 apOMTPAKHU MPOU3BOACTBA

3a nocienunute 12 Mecena nmpeu qaTara Ha ChCTaBsiHe Ha HacTosws [IpocnekT, EMUTEHTHT He € Omi
CTpaHa Mo IbP>KaBHU, MPaBHU WK apOUTPaXKHU MMPOU3BOACTBA (KaKTO U BUCSIIIH TAKUBA WM KOMTO MOTaT Jia
ObaaT 00pa3yBaHH), KOUTO MOTAaT Ja UMAaT CHINECTBCHO BIHMSHHE BHPXYy EMHTEHTa /WK (UHAHCOBOTO
CHCTOSIHUE U PEHTAOMITHOCTTA HA TpyIaTa.

10.4. 3naunTenna NMpoMsiHA BbB (])nHchonaTa NJIK TBProBCKA IO3UIHUA HA Emurenra

Hsma ceimecTBeHa mpoMsiHa BbB (DMHAHCOBOTO M THPTOBCKO ChCTOsSIHME Ha I'pymaTta Ha EmutenTa,
HACTHIIMJIA CJIeN AaTaTa Ha IMyOIMKyBaHe Ha IMOCIEAHHS ToOquIIeH GuHaHCOB oT4yeT KbM 31.12.2021 T.

11. HOPMATHUBHO N3NCKYEMH OIMOBECTSIBAHU S

Ipe3 mocnemnute 12 Mecena € ONMOBECTEHA ClieIHATA HOPMATUBHO U3UCKyeMa HH(OpMAIIHS MO CUIaTa
Ha Permament (EC) Ne 596/2014:

Dunancosu omuemu

27.04.2021 r. — MexauneH uHIUBUAyalIeH GpuHaHcoB otueT KbM 31.03.2021 r;
28.07.2021 r. — MexaunaeH nanuBuayaieH punaacos ordeT kpM 30.06.2021 r;
27.10.2021 r. — MexauaeH uaauBuayaned gpuaancos otueT kpM 30.09.2021 r.;
31.01.2022 r. — MexauHeH uHIUBUAyaleH puHaHcoB oTueT KbM 31.12.2021 r,;

31.03.2022 r. — Onutupan roaumieH ¢puHaHCOB OTYeT KbM 31.12.2021 .

Obwu cvbpanus

27.05.2021 r. - Tloxana 3a cBukBaHe Ha OO0 chOpaHWe Ha akiMoHepuTe Ha ,,OuHaHC AcHcTaHC
MenumxmbaT” AJICULI;

28.06.2021 r. - IIpotokox ot OO0 chOpaHue Ha akoHepuTe Ha ,,dOnHaHC AcucTaHC MEeHHKMBHT
AJICUL;

10.01.2022 r. — IIpoTokoi oT 001110 ChOpaHue Ha OOJIUTaAlIMOHEPHTE;

>

08.02.2022 r. - I[lokaHa 3a cBUKBaHEe Ha M3BBHPEOHO OOIIO ChOpaHHE HAa akUMOHepuTe Ha ,,DUHAHC
Acucranc MenumxmbpHT” AJICULL;

11.03.2022 r. - [IpoToKOa OT M3BBHpPEIHO 00O ChLOpaHWe Ha akmuoHepute Ha ,,OuHAHC AcHcTaHC
MenumxmpaT” AJICULI,;

Ipyeu yseoomnenus
28.06.2021 r. — YBemomiieHHe 3a TApUICH TUBUICHT,

15.12.2021 r. — YBenoMiieHHE 3a B3€TO PEIICHUE 3a N3/[aBaHe Ha eMUCHS OOJIUraliH;
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17.12.2021 r. — VYBemomicHHE 3a €MHUTHPAaHE Ha OOJMralHoHHa eMHucHs OT ,,PuHaHC AcHCTaHC

Mennmxmbat AJICULL B pasmep Ha 30 000 000 11B. 3a CpoK OT 8 roauHu;

12. J0TOBOPHU OT CBIIECTBEHO 3HAYEHHUE

KbM marata Ha chcraBsiHe Ha [IpocmekTa HiIMa CKIFOYEHH JOTOBOPU OT CHIIECTBEHO 3HAYCHHE
(kouTO HE ca B paMKHTE Ha OOMYaiHaTa JEWHOCT), KOUTO MOTAT JIa MOPOIAT MPABO WM 3aIbJDKCHUE, KOETO
€ CBINECTBEHO 3a cocoOHocTTa Ha EMuTeHTa M/ wieH Ha ['pymnata a mocperiHe 3abDKCHAATA CH KbM
NpUTEKATSIUTE HA EMUTHPAHUTE [ICHHU KHIKA.

13. HAJIMYHU JOKYMEHTH

IIo BpEMC Ha II€pruoga Ha BAJIMAHOCT Ha HACTOALIUA NOKYMCHT, IIOCOYCHUTEC IMO-A0JY JOKYMCHTU
morart aa 6’bILaT pasriieaadv, KakTo Cji€aBa:

VYcras Ha ,,®OuHanc Acucranc MeHrnmxkMbHT AILIVC — B JIpy>)ecTBOTO Ha PU3NIECKH HOCHUTEN /Ha
nocoueHure B JlokymeHTa azpec u TenedoH/; Ha E€IEKTPOHHATa CTpaHMLIA Ha APYKECTBOTO
www.famanagement.eu ;

Jlokiag Ha He3aBUCHMHUS OOUTOP — B JpykecTBOTO Ha (DM3MUYSCKU HOCHUTE] /HA IOCOYCHHTE B
JlokyMeHTa ajpec U TenedoH/; Ha eIeKTPOHHATA CTPpaHMIIA Ha ApykecTBoTo WWW.famanagement.eu ; B KOH

Ha eJIeKTPOHHATa cTpaHniia www.fsc.bg u Ha enekrponHata ctpannna Ha bOb www.bse-sofia.bg;

loguiHu (UHAHCOBU OTYETH, KAKTO M MEXIWHHU (DUHAHCOBUM OT4YeTH Ha ,,DOuHAHC ACHCTaHC
MennmxmbaT” AJICUL — B Jpy*)ecTBOTO Ha (M3MYECKH HOCHTEN /Ha MOCOUYCHUTE B JJoKyMeHTa aupec u
tenedoH/; Ha eJIeKTpOHHATA CTpaHMIA Ha JpykectBoro Www.famanagement.eu ; 8 KOH na enekrponHara

ctpanunia www.fsc.bg; B BOb Ha enekTponHara crpaHuiia www.bse-sofia.bg;

[Mpocmnekrt - B JIpy»kecTBOTO Ha (U3NYEeCKH HOCHUTEI /Ha TocodeHuTe B JlokyMeHTa aapec u TeseoH/;
Cliel EeBeHTyaJHOTO ojo0peHne Ha [IpocrekTa — Ha €JIEKTPOHHATa CTPAaHUIIA Ha JAPYKECTBOTO
www.famanagement.eu ; B KOH na enektponnata crpanuia www.fsc.bg; B OB Ha enekTpoHHaTa cTpaHuia

www.bse-sofia.bg;

JoroBop 3a m3mbiHeHHe Ha QyHKOUATA ,,JloBepeHHK Ha oOymramuoHepute” - B JpyXkecTBOTO Ha
¢u3nyecku HocUTeN /Ha mocoueHuTe B JlokymeHTa aapec W TeiedOH/;, HA €JISKTPOHHATA CTpaHUIA Ha
JPYXKECTBOTO http://www.famanagement.eu/wp-
content/uploads/2022/04/DOGOVOR_DOVERENIK-FAM-ABV .pdf

14. JOII'BJIHUTEJIHA NHO®OPMAILMSA, KOsATO CE BKJIIOYBA B
PEITHICTPALIMOHHUA JOKYMEHT HA APYXKECTBO CbC CIIELHUAJIHA
HMHBECTHULIMOHHA IIEJI

14.1. Onucanue HA MHBECTHIHOHHHMTE LeJIH HAa JAPY/KeCTBOTO C IOCOYBAHE HA HEroBHUTE
(puHAHCOBH LW, N3TOYHHINTE HA (PMHAHCHPAaHe, MAKCMMAJTHHSA pa3Mep Ha BLHIIHOTO (pMHAHCHpaHe
CIIPSIMO CTOHHOCTTA HA COOCTBEHUS] MYy KANTUTAJ

OcHoBHara neiHOCT Ha Jlpy’KeCTBOTO € CBBbp3aHa C WHBECTHpPAHE Ha MAPUYHUTE CPEICTBA BHB
B3€MaHMsl /CEKIOPUTU3ALMS Ha B3eMaHHs/, TOKYIKO-poAak0a Ha B3eMaHUsl, KAKTO M M3BHPIIBAHETO Ha
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IPYTH THPTOBCKH JEWHOCTH, TPSIKO CBBP3aHH C MOKYIKO-TIpoAax0ara W/WIM CEKIOpPHTH3aluATa Ha
B3eMaHUSI.

CeoriaacHo wi. 8 oT YcraBa, OCHOBHA L€ Ha WHBECTULIMOHHATA NEUHOCT Ha JlpyKecTBOTO €
Haco4yeHa KbM HapacTBaHE Ha CTOMHOCTTA M Ma3apHaTa I[eHA Ha HETOBUTE aKI[MU U YBEIUYaBaHE pazMepa
Ha JWBHJICHTHUTE, WM3IUIAIIAHW HAa AaKIMOHEpWTEe, NMpH 3ala3BaHe WM YBeIWYaBaHE Ha CTOHHOCTTa Ha
coOcTBeHMs KamuTail. J[py>KeCTBOTO MHBECTHpAa BBHB B3€MaHWsS, OCHTYPSBAIIM TOXOX mox Qopmara Ha
pasnuMka MexAy MOKyNHAaTa W MpOoJa)KHaTa UM IieHA (WM HOMHUHAJIHATA UM CTOMHOCT), KaKTO U BBHB
B3EMaHHUs, OCUTYPSBAIIM MEPHOANYHY TUIATSKU. J[pyKECTBOTO MOXKE J1a AMBEpCUQUIMpa opTdeiiia ot
B3eMaHHA, KaTO HMHBECTHUPA B PA3IMYHU BHOBE B3€MaHUS, IHIDKAMH OT CYOSKTH B Pa3IMYHU OTPACIIH Ha
WKOHOMHKATa, HAaXOJAAIIM Ce B Pa3NMYHM pernoHn Ha PemyOnmka bearapus, ¢ men HaMansBaHe Ha
HECUCTEMHHUS PUCK Ha UHBECTULIMOHHUS TIOPTQEHIL.

[To-moipoOHO MHBECTHIIMOHHUTE 1IeTU Ha JIpy’KeCcTBOTO ca:

e  3aKyIlyBaHE Ha B3EMaHMs, KOUTO ChABPXKAT NOTCHUUAI 32 PEAIN3UPaHe HA JOXOM MPU IPUEMIITBO

HUBO Ha PHUCK;
e chOMpaHe Ha 33ABIDKEHHSTA 110 TE3W B3eMaHUs 1Mol opMaTa Ha TITaBHUIM U JTNXBU;

e MaKCHMH3HMpaHE Ha CTOMHOCTTa Ha MHBECTUIIMUTE HA aKIMOHEPHUTE Upe3 e(heKTHBHO YIpaBICHUE
Ha nopTdeiina OT B3eMaHus;

e cdekTuBHO pa3mpeneNeHUEe Ha PHUCKa 4pe3 CTPYKTypupaHe Ha auBepcuduuupad noprdeisn ot
B3E€MaHUsl ¢ pa3HOOOpa3eH MPOMU3XO U PETHOHAIHO MOJIOKEHUE B CTPAHATA;

e TmpoxakOa Ha B3eMaHUS MPU BB3MOXHOCT 32 peann3upaHe Ha Jo0pa rmedanda crpsiMo CTOHHOCTTa
Ha MpHUI00UBaHE;

®  OCHUTYpsIBaHE Ha CTA0MJIHO HapacTBaIll TEKYII[ JOXO/I 3a aKIIMOHEPHUTE o] popmara Ha JIUBHICHTHU
IUIAAHUS Ype3 WHBECTHPAHE B TOANCHEHHW, KAUYeCTBEHH M J[OXOJIOHOCHH CEKIOPUTHU3WPAHU

B3C€MaHMUsI.

W3rounniure Ha QuHAHCHpaHEe Ha JeiHocTTa Ha JIpyKecTBOTO ca COOCTBEHUS U TNPUBJICYCHUS
Karutan. 3a GUHAHCUpaHe Ha CBOMTE WHBECTUINU J{py’KeCTBOTO M3MOJ3Ba U CPEACTBATA OT BHECSHHS MTPH
perucTpanysATa Karnnurai, KaKTo U CpelIcTBaTa HabpaHu PH ITbPBOHAYAITHOTO U ITOCIIEBAIINTE YBEITHMYCSHHSI
Ha kanutana. ,,Ounanc Acucranc MeanxMbpHT AJICUL] n3non3Ba u MpUBJICUEH KaUTall B PAMKUTE Ha
3aKOHa 3a (pUHAHCHpaHE Ha JeHHOCTTa CU. J[py)KeCTBOTO HE € OINpPEIeIHIO0 MaKCUMaJIeH pa3Mep Ha
MIPUBIICYCHHUTE CPEACTBA CIIPSIMO CTOMHOCTTAa HA COOCTBEHHUS MY KalUTal.

14.2 OrpannquHﬂTa B HHBECTHIIMOHHATA NMOJUTHKA HA APYKECTBOTO, B PAMKHUTEC HA KOUTO
APYKECTBOTO CHC CNIENUATHA HHBECTUIHOHHA 11€J1 B3¢MAa HHBCCTHIIUOHHM PCIICHUSA (BH}JOBe B3¢MaHud,
OTHOCUTECJICH /JA#AJ Ha PasjiuYHUTE BUA0BE B3¢MaHHUA OT 001110 CCKIOPUTU3UPAHUTE B3C€MaHMA,
A0MyCTUMHU o0e3meyeHHns HA B3eMaHI/lHTa), MOJUTUKA HA UHBECTUPAHE HA CBOﬁOZ]HI/ITe cpeacrsa.

,,PunHanc Acuctanc MenupxkMbHT AJICUILL ochiiecTBsIBa ASHHOCTTA CH CHOOPA3HO OrpaHUYCHUS,
3aJI0’)KEHU B YCTaBa My U OBJITApCKOTO 3aKOHOIATEIICTBO.

»>PuHanc Acucranc MenmmkmbpHT AJICUL] He Moxe 1a mpugo0uBa B3eMaHUs, KOUTO HE ca KbM

MECTHH JIHIIA.

,Punanc Acucraac MennmxkmMbpHT A JICULL He MOoke na mpumoOuBa B3eMaHUsI, KOUTO Ca MPEIMET
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Ha MPaBeH CIIoP.

,.Punanc Acucranc MennmxkmbpHT AJICUL] He MoXke na mpuaoOrBa B3eMaHUs, KOUTO ca 00SKT Ha
MPUHYAUTEITHO U3IIbIIHCHUE.

,PuHanc Acucranc MenmmxmbHT AJICUL] He Moxe na ce mpeoOpasyBa B APYT BUI ThPrOBCKO
IpY’KeCTBO, KAKTO U Jla MPOMEHS MIpeIMeTa CH Ha JIEHHOCT, OCBEeH B ciaydante mo wi. 16, 1.4 ot 3ICU/IC.

»PuHanc Acucranc MennmxMbHT AJICHUL] HE Moke ma M3BBHPIIBA APYTH THPTOBCKU CIEIKH
OCBEH MPSIKO CBbP3aHUTE C ACHHOCTTA MY.

»PuHanc Acucranc MenmmkmbHT AJICUI] He Moxe na nmaBa 3aemMu wim Aa oOe3reyaBa
3aIBIDKEHIS Ha TPETH JIUTIA.

»PuHanc Acucranc MenmmxmMbHT AJICULl He MoXke Aa moirydaBa 3aeMd, C M3KIIOYCHHE Ha
CIIy4yauTe:

a) KaTO €EMUTCHT Ha ABJTIOBU LICHHU KHUXKA, PETUCTPUPAHHU 3a THProBUA Ha PETyJIMPAH I1a3ap Ha
IOCHHH KHWXA,

0) Mo 0aHKOBU KPEIUTH C LENEBO NpeAHa3HAUECHHUE 32 MPUI00NBaHEe HAa B3EMaHUS 110 WI. 5 U 4iI. 6
OT YCTaBa;

B) 10 0AHKOBU KpeAuTH B pa3Mep a0 20 Ha cTo OoT GamaHcoBaTa CTOMHOCT Ha aKTHBUTE, KOUTO Ce
M3I0JI3BAT 3a U3IUIAIIAHE HA JIMXBHU, aKO KPEAUTHT € 3a CPOK HE HoBeue oT 12 mecena.

»PuHaHc Acuctanc MenumxMbHT AJICHUL] He Moxke Aa uHBecTHpa moBedye oT 10 Ha cTO OT
AaKTHBHUTE CH B TPETOTO JIUIIE TTO CMHUCHIa Ha 4. 27, an. 4 or 3ACULC.

,Punanc Acucranc MeammkMbHT AJICUL] He MOke 1a MHBECTHpPA B IICHHU KHIDKA, ThPI'yBaHU
Ha peryJupaH ma3ap Win Aa MpuaIo0rBa AsII0BU yIacTHs B IPYTH IPYKECTBA, OCBEH B cirydante 1o wi. 10,
an. 2 u 3 ot YcraBa Ha J[py»ecTBOTO.

14.3. Onucanue HA MOJUTHKATA Ha APYKECTBOTO OTHOCHO HpHI[OﬁI/IBaHe HaA HOB AKTHB HJIA
AKTUBH

CehriacHo 3aKOHa 3a JIPY>KECTBAaTa ChC CHELUATIHA WHBECTUIMOHHA LEN U 3a JIPY>KECTBaTa 3a
cextoputm3anus, ,,Ounanc Acucranc MenmmxmpHT A JICUL] Moxe na mpumoduBa, ChOTBETHO Ja IPOIaBa
B3€MaHMS CaMO aKoO 3a CBIIUTE € HAJIMIEC OIEHKA OT €JIWH WM IIOBeYe HE3aBUCUMHM OLICHUTEIH WIIH
JPY’KECTBO Ha HE3aBUCHM OICHUTE C KBaJIM(UKAIMSA U OIUT B OLIEHABAHETO HA HEJBWIKUMH UMOTH OT
CHOTBETHHS BHUJ, KOSITO € W3BBPIICHA MPEAH NPUAOOMBAHETO, CHOTBETHO MpPEau Mpopaxdara, cien
BB3JIaraHe OT JIPYKECTBOTO ChC CIEIMATHA HHBECTUIIMOHHA I1eJ1. 3a JUIaTa, Ha KOUTO Iie Ob/ie Bh3JI0KEeHA
OIICHKAaTa Ba)kKaT OrpaHUYCHHUATA MO wWi. 22 OT IUTHpaHus 3akoH. lleHuTe, MO KOUTO IPYKECTBOTO
npuao0MBa B3€MaHUATa HE MOTraT Ja ObJaT 3HAYUTEIHO IO-BHCOKH, a IEHUTE MO KOUTO T'M IPOJIaBa,
3HAUYUTEITHO MO-HUCKHU OT HAllpaBEHATa OLICHKA.

[IputexxaBaHuTE OT APYKECTBOTO B3EMaHUS CE OLICHSABAT B Kpas Ha BCsAKa (pMHAHCOBA rOJMHA WIIN
MPOMSsiHA C IToBeYe OT 5 % Ha WHAeKca Ha HH(IIAIMs onpeaeacH oT HalimoHaIHust CTaTUCTHYECKU UHCTUTYT.

B nonbiHenue JIpy:KeCTBOTO MOXKE Ja MHBECTHpa CBOOOJHHUTE CH CPEICTBA W B IICHHU KHIDKA,
W3JIAJICHH WM TApAaHTHPAHU OT OBJIrapcKaTa JIbpiKaBa U/iiv B 0aHKOBH JETIO3UTH KaTO OOIIMAT pa3Mep Ha
MHBECTULIMHUTE HE MOXe Ja HaaBuIaBa 30 Ha CTO OT aKTUBUTE MY .
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14.4. OnucaHue Ha KPUTEPUUTE, HA KOUTO OTrOBAPAT B3eMAHHUATA, B KOUTO Ile HHBECTHPA
JAPYKeCTBOTO, KAKTO M XapPaKTePUCTUKHUTE HA MPUAOOUTHTE B3eMAHMS.

WNuBectunmonnata nonutuka Ha ,,dunanc Acuctanc MenumxMbHT AJICUL] He npensuxia
JOMBIHUTETHN OTrPAaHUYCHHUS OTHOCHO BHJA Ha B3EMaHUATA 33 CEKIOPUTH3UPAHE OCBEH 3aKOHOBO
onpexnenenute coriaacHo 3ACHULIC. [IpyxecTBOTO MOXKEe Aa WHBECTHpPA B 00€3MEYeHH W HEOOEe3MeUeHN
B3€MaHUs, 1a MPUA00NBa BCAKAKBH BHIOBE B3eMaHUS, BKIFOUHTEITHO M OBJCIIN TaKMBa, B3EMaHUS KbM
MECTHH (PU3UYCCKH W/WITH FOPUAMYESCKY JIUIA, Bb3HUKHAIIM TI0 CHJIaTa Ha IPAXKIAHCKOIIPABHH U ThPTOBCKH
CIENKY, KaKTO M B3€MaHUsS [0 3alOBEIHM IICHHM KHWXKa (3alMCH Ha 3aloBe]l, MCHUTEIHUIU U Jp.),
JIEHOMHUHHUPAHHU B JIeBa MWW IyKAeCTpaHHA BairyTa. [[pykecTBOTO MOXe [1a MpHUA00HBa 33 CEKIOPUTH3AIHS
BCSIKAKBH HOBH B3EMaHUS I10 TIPEIXOTHOTO U3PEUCHHE.

CoriaacHo 3akoHa 3a JIPY>KECTBaTa ChC CIEI[MATIHA MHBECTUIIMOHHA IIEJ W 3a JPYXKECTBaTa 3a
cekoputuzanus u Ycrasa Ha ,,®unanc Acuctanc MenumxmbpHT AJICHULI, [IpyXecTBOTO HE MOXE Aa
WHBECTHPA BbB B3eMaHUs, KOUTO:

e  HE ca KbM MECTHH JIMIA;
e  ca 00CeKT Ha MPUHYAUTEIHO U3ITbIHECHUE;
e  campeaMeT Ha IpaBeH CIIop.

JIpy>KECTBOTO CEKIOPUTU3Upa OOE3MEUYCHU W HEOOE3TCUCHU MapHYHH B3eMaHus. J[pyXecTBOTO
mpunoOrBa BCAKAKBU BHIOBE B3E€MaHUS, BKIIOUWUTENHO W OBJCIIA, KbM MECTHH (QU3UYECKH W/WIH
IOPUIUYCCKY JIUIA, B3HUKHAIM [0 CHJIATa HA TPAXKIAHCKO-TTPABHU U THPTOBCKH CIIENIKH, KAKTO M B3EMaHUS
[0 3allOBEJIHY IICHHU KHIKA (3alUMCH Ha 3allOBe]l, MCHUTCIHUIM U Jp.), JICHOMHHUPAHHU B JICBa WIU

YyyXKJecTpaHHa BalTyTa.

14.5. Undopmanus 3a npuao0uTUTE B3eMaHUS

14.5.1. Bua na CCKIOPUTU3UPAHUTE B3CMAaHUA M OTHOCUTCJICH JI1J1 HA BCEKH BHU/I B3€MaHE OT
061]10 CEKIOPUTU3UPAHUTE B3CMaHUSA

OtHocuTeleH Js5J1 Ha B3€MaHUATa IO BUAOBC KOHTPArCHTU:

THn KOHTpareHT 2019 r. 2020 r. 2021 r.

HOpuanuecku nuia 100.00 % 100.00 % 100.00 %

Dusnuecku A 0.00 % 0.00 % 0.00 %

Bun Ha B3emaHUsATa 1O BallyTa, PETHOH M MPOU3X0T (THII):

Bupnoge ceKIOpUTH3MPAHH B3eMaHUsI 2019 r. 2020 r. 2021 r.
Baayra
BGN 100% 100% 100%
EUR 0% 0% 0%
Peruon
Codus 96% 99% 93%
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CeBepounsrouna brirapus 4% 1% %

IIpousxon/BuaoBe ceKIOpUTH3NPAHN B3EMaHUS

Joroeop 3a BpeMeHHa (PHHAHCOBA ITOMOIII 73% 1% 37%
JloroBop 3a mapuycH 3aeM 0% 0% 4%
JloroBop 3a MoKymnko-mpoAaxoa Ha aKIuu 0% 97% 29%
Horosop 3a necust 0% 0% 21%

ITpeaBapuTeaeH TO0roBOp 3a MOKYMKO-TPOaK0a
Ha HEJABWXAM UMOT 0% 0% 3%

CnopaszymMeHue 3a IUIalllaHe BbB BPb3Ka C
yBeNIMUYEHIE Ha KarmuTana 27% 2% 0%

TBHPTOBCKHU B3€MaHUS 0% 0% 6%

OCHOBHM TOKa3aTeIH Ha CTPYKTYpUPaHUs OPTQEIT OT B3EMaHHS:
e  (opmupad e ot 19 paznuuHu B3eMaHUS;
e 14 pa3nuyHU KOHTPAreHTa;
e  Bcuuku B3eMaHus B mopTdeiina ca HeoOe3NeueHH;

e TJIaBHHIIATA Ha ciequuTe 2 B3eMauuara Hagsumasa 10% oT CTOHHOCTTA Ha BCUYKU B3eMaHHSI B

noptdeiina:
B3emane ot: Pa3mep Kpaen cpox Ha noracsiBane
Twproecko apyxkecTBo 1 6 700 xun.oB | 31.12.2022
TBproecko ApykecTBo 2 4 000 xun.B | 31.12.2022

KbM natata Ha Hacrosmus [IpocnekT, EMUTEHTHT HsIMa B3eMaHHUs OT TPETOTO JIMIIE MO CMHUCHIIA
Ha ui. 27, an. 4 ot 3ACULJC ,,M Pent” EAJI.

KbM nmaTara Ha M3roTBSHE HA TIOCIEIHUS TOMUIICH OMUTUpaH (puHaHCOB oT4eT KbM 31.12.2021 1.,
NOpTQEWITHT OT CEKIOPUTH3UPAHU OT [IpyKecTBOTO B3eMaHMs, 3a€THO C HAYMCIICHUTE JINXBY Bbh3/In3a Ha 34
635 xwmi. JaB. (Cymara, ChIVIACHO M3TOTBEHUTE OLIEHKHM Ha B3eMaHU:ATa, € cbiiara). OCBEH MOCOYEHUTE
B3eMaHud, ,,OuHaHc Acuctanc MeHnmxMbHT AJICULL nma u npyru B3eMaHMs Bb3HUKHAIM B PE3yJITaT Ha
cneuupuIHaTa THProBcKa AeWHOCT Ha J[pyKecTBOTO, a MMEHHO: THPIOBCKM B3eMaHUs — 245 Xui. JB.
TBproBeckuTe B3eMaHUs MPECTABISIBAT B3EMaHHUS 32 [I€Ha 110 JOTOBOPH 3a LECUH, 10 KOUTO J[pyxKecTBOTO
€ TIpo/iaBay Ha B3€MaHUs U IJIAIIAHETO € IOTOBOPEHO B OIMPEJIENIEH CPOK.

KoM 31.12.2021 r. Tekymure THProBCKH B3eMaHHA ca B pa3Mep Ha 245 xuil. nB.

KoM 31.12.2021 r. B3eMaHUsTa, CEKIOPUTU3UPAaHU OT Jpy*KecTBOTO, ca KiIacHu(UIHPAHU KAKTO
cieziBa:

° KpaTKOCPOYHU B3CMAaHUA (B3eMaHI/IH CBC CPOK Ha Imaacxka ao 1 TOoarHa, JIUXBU 10 CECKIOPUTU3SUPAHU
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B3emanus) — 34 635 xw. iB. (100 Ha cTO OT OOIIHS UM pa3Mep);

° ABJIITOCPOYHU B3CMaHU HAMA.

14.5.2. Ouenka Ha B3eMaHHUATA

Bcuuku neobxooumu 3a yenume Ha oyeHkama OaHHU 30 83eMAHUAMA

B roaunianTe GUHAHCOBU OTYETH HA JPY’KECTBOTO, B3EMAHHUATA OT IIEJCHTH Ca OTYUTAHU CHITIACHO
TSAXHATa OCTaThYHA CTOWHOCT KBbM Kpas Ha ChOTBETHaTa (prHaHCOBa TroauHa. OT HANPABEHUTE Ma3apHU
OIICHKH € BHJIHO, Y€ OCTaThuHATa CTOMHOCT ChBIAJIa C U3YUCICHUTE MTa3apHU CTOWHOCTH Ha B3EMaHUATA HA
0a3a aHanmM3 Ha (HUHAHCOBO-UKOHOMHYECKOTO CHCTOSHHE W IUIATEKOCIIOCOOHOCTTA HA JITHKHHUKA.
B3emanusra Ha ,,®uHanc Acucranc MennmkMbHT AJICHL] Mo moroBopuTe 3a IIECHU ca TapaHTHPAHH C
no0para BoJIsl M 00€3MeUeHO C aKTUBUTE Ha JITHKHUKA.

[Tpu u3BBpHIBaHE HA OIICHKA HA B3EMaHUsTa U HA aKTUBHUTE MIPEIMET Ha 00e3MeUeHNe OLCHUTEIS
M3I0JI3Ba aHAINU3H, XUTIOTE3U U 3aKIIIOUEHH], KOUTO ca MOTYMHEHN Ha M3UCKBAHUATA OIICHKATa J1a OTroBaps
Ha CTaHJapTa ,,ClipaBeiiBa nazapHa cTolHocT®. IlazapHaTa CTOMHOCT € cyMara B Hapu, 3a KOSITO €IUH
aKTHB OM TPsAOBAJIO 1a CMEHHM COOCTBEHMKA CH KbM JaTaTa Ha OLEHKATa B CAEJIKA MEXIY XKeJaelll MpoaaBay
U Kellaelll Ja Kylu KyIlyBad, aKo CJeJIKaTa Ce peajlu3upa Ha KOHKYPEHTEH I1a3ap, KOraTo BCsKa OT CTPaHUTe
JieiicTBa HAITBJIHO HH(OPMHUPAHO, B 3aIlIUTa HA CBOMTE HHTEPECH, Ch3HATEITHO U 0€3 MPUHYIa.

HpI/I HAIIMYHETO Ha 00C3MeUeHHE 110 B3€MaHCTO, OICHUTCIIAT U3UCKBA I/IH(I)OpMaI_[I/ISI, B 3aBUCHMOCT
OT BHJa Ha 00€e3IMeUYCHHETO — HOTapuaJlHh aKTOBE Ha HCABMXKUMU UMOTHU, TEXHUYCCKA NOKYMEHTAIIUA Ha

ABWXMMHU BEIIU, MAallIMHU U CbOPBHIKCHHUA U T.H.

B ciyuaurte, koraro B3eMaHHsATa HE ca OOE3MEYCHU OICHKAaTa € HAacOYeHAa KbM aHalu3 Ha
chOMpaeMocTTa Ha B3eMaHusITa. s € TSICHO CBbp3aHa ¢ (MHAHCOBOTO CHCTOSHUE HAa HACpEIHATA CTPaHa.
OnenurtensaT cpOupa msaimaTa My HeoOxoauma WHQoOpManms, 3a Ja OIEHH IUIaTeKOCHOoCOOHOCTTa Ha
HacpelHaTa CTpaHa M BB3MOXHOCTTa MY Jia TOKPMBA 3aJbJDKCHHUATA CH 10 B3EMAHETO NPUIOOUTO OT
,PruHaHc Acucrtanc MeaumxkmMbHT A JICHLI.

ﬂamama, Ha KoAmo e u3svpuleHa oyenkama

OLEHKUTE Ha B3E€MaHUATA, CEKIOpUTH3UpaHU OT ,,duHaHC Acuctanc MenumxMmbHT AJICULI,
KouToO ca 3akynenu npe3 2019 r. ca usBbpuBanu ot orienuren MCAOJUT OO EMK 121846175 .

IIpe3 mecen ssuyapu 2020 r. 3a 1eJIMTE HA U3TOTBIHETO HA TOAUIIHUTE (prHaHCOBH OTuUeTH 3a 2019
I'. OLICHKUTE Ca U3BBPILICHU OT OLIEHUTE ENY KOHCVYJITUHI BBJITAPUS OO EMK 203171453.

OLEHKUTE Ha B3€MaHUSTA, CEKIOpUTU3UpaHu OT ,,duHaHc Acucrtanc MenumxkmbHT AJICHUL] ca
m3BbpuBany ot onenuren ENY KOHCYJITUHT BBJITAPUS OOJ] EMK 203171453 npe3 mecert siHyapu
2021 r. 3a nenuTe Ha U3TOTBAHETO HA roguIIHNTe puHaHCOBU oTueTH 32 2020 1. u mpe3 mapt 2020 r. ipu
MOKYIKAaTa Ha CEKIOPUTHU3UPAHO B3EMAHE.

IIpe3 mecenr HoemBpu u aexemspu 2021r. (ot 18.11.2021 1. go 28.12.2021 r.) npu nokymnkara Ha
B3EMaHUs Ca HAIIPABEHU OIICHKH OT CJICTHUTE OTICHUTEIIH:

e  EMY KOHCVJITUHI BBJITAPUS OO/ EVK 203171453,
e BEJIMHOB KOHCVIJIT EOO/] EMK 103088211,
e AJIEKCAHIABP CUMEOHOB AJIEKCAH/IPOB,
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e JINAHA BOXHIAPOBA I'APTOBA,
e BPAUT KOHCYJIT OO/ EVK 831186265,

C’I)HII/ITG OICHKHU Ca M3IIOJI3BAaHHU U 34 LICJIUTC HAa U3rOTBAHCTO HA TOAUIITHUTC (I)I/IHaHCOBI/I OTYCTH 3a
2021 r.

Memodume, U3Noa36A4HU 30 OUYEHKA HaA 83emanuama, u cymume, Ha KOumo ce oyeHAaeant 63emanusima
(nocoqeam ce omoenHo cymume cnopet) U3NON36AHUSL MEMOO 3a OY€EeHKa, KaKkmo u 06u4ama cyma, Ha Kosamo
ce oyenseam ssefwanuﬂma)

HpI/I HaJIMYWC Ha MaTCpHaIHO 00e3IeueHue Mo JA0roBOpa 3a HeCuAa OLUCHUTECIIAT U3BBPIIBA OLICHKA
Ha 00€e3MIeYEHUETO.

[Ipu nurica Ha W3PUYHO 3aMHMCaHU OOE3MEYCHHsS Ha B3E€MaHHATA IO JIOTOBOPUTE 3a ILIECHU €
1enec00pa3Ho M3IIONI3BAHETO HAa METOJ 32 OIEHKA, IMO3BOJIABAIL JI0 CE€ aHAIM3WPA W OIEHH (PWHAHCOBO-
MKOHOMHUYECKOTO ChCTOSIHUAE Ha JUTHKHUKA U BEJIMYMHATA HA COOCTBCHHS MY KallMTajl, KaTO U3MEPHUTE Ha
CTCTICHTa Ha HEroBaTta WMKOHOMHYECKa OTroBopHOCT. OrneHurtenst uzbpan ot ,,DOuHaHc AcHCTaHC
MennmxmbHT AJICUIL n3nons3ea MeTo/ia Ha yncraTa (HETHA) CTOMHOCT Ha aKTHBHTE, KOWTO MO3BOJISBA
IPYKECTBOTO JIa C€ OIEHH KaTO THPTOBCKO MPEINPHUATHE, T.€. KATO CHBKYITHOCT OT IpaBa, 3aAbJDKCHUS H
npyru akTrndecku oTHoIeHns 1. OCBeH TOBA 32 OIEHKA Cca U3IOJI3BAHH U CE0ECTONHOCTHUS METO/ U METOJ

Ha JUCKOHTHUPAHUTC HETHU NapUYHU TOTOLH.

HeoOe3neueHute B3eMaHHs ce OLIEHIBAT HA 0Oas3ara HAa aHAJIM3 HA IUIATEKOCIIOCOOHOCTTA U
ISUTOCTHOTO (DUHAHCOBO-MKOHOMHYECKO ChCTOSIHUE Ha IECHTHUS [UThKHHK.

CpasHenue Ha cymama om OYeHKama Ha 63eMAHUsAMa CbC CbOMBEMmHAma cyma om nocieoHus
200uuer UHAHCO8 Omuem Ha OPYHCeCmeomo.

KbM nmatara Ha m3roTBsiHe Ha oguTHpaHus (uHaHcoB oTdeT (31.12.2020 r.) cymaTa Ha TeKyIIUTe
B3€MaHWUs 110 JIOTOBOpH 3a Hecuu € 1 699 xun. nB. KM garaTa Ha mocieqHust OqUTHPaH QUHAHCOB OTYET
(31.12.2021 r.) cymaTa Ha TEKyIIMTE B3€MaHUs 10 JOTOBOPH 3a 1iecuu € 34 635 xui. iB. (cymara, ChIyIacHO
W3TOTBEHUTE OLICHKU HAa B3EMaHMATA, € ChIIATA).

Ternara Ha OTAENHWTE W3MOJI3BAaHM, 33 OICHKA HAa B3eMaHHATA B MOpTQeEiya, METOIH, KakKTo U
CYMHTE CIIOpEe] U3MOJI3BaHUs METO/ Ha onleHka kKbM 31.12.2021 r., ca KakTO ciezBa:

Cyma
Meron Yo (B XI/I).;L JIB.)
. 27.3 9 455.36
CebecTOMHOCTEH METOT
Merton Ha yncTaTa /HETHATa/ CTOHHOCT Ha akTuBuTe | 36.4 12 607.14
MeToa Ha JUCKOHTHPAHWUTE HETHU mMapuyHu notornu | 36.3 12 572.50
006110 34 635

14.5.3. OtHocHuTeEH JAsAJI Ha HeOGCJ’[y)KBaHHTe B3¢eMaHusl OT BCHYKMH CCKIOPDUTHU3HUPAHHU
B3¢MaHUsA

»Punanc Acucranc MennmxmMbHT AJICHUL] onpenens kato HeoOCTy>KBaHH B3€MaHUSTA, [0 KOUTO
JPY’KECTBOTO € KOHCTAaTHPalO0 HEM3MbJIHEHHE W 110 KOWUTO ca 3aBEJCHU INpaBHU W apOUTpa)XHU
IIPOU3BO/ICTBA.
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Kbm 31.12.2021 r. HsiMa HEOOCTy>KBaHU B3eMaHus Ha ,,OuHaHC Acnctanc MeHnmkMbHT A JICULIL
Kbm 31.12.2020 r. H51Ma HEOOCTy>KBaHU B3eMaHus Ha ,,OuHAaHC Acrctanc MeHnmkMbHT A JICULIL.

KoM 31.12.2019 . HsiMa He0OCIyKBaHHU B3eMaHus Ha ,,duHaHc Acuctanc MenumkMbHT A JICULLL

14.6. lannu 3a 6aHKaTa 1emo3UTAP
14.6.1. OcHOBHH JaHHH

bankara-nenosutap Ha EmMutenta e ,,Texkcum bank” A/l cbe cenanmiie u agpec Ha yIpaBIeHHE TP.
Codmus, n.x. 1303, p-u Be3paxaane, 6yn. Tomop AnexcanapoB Ne 117, enekTpoHHA CTpaHHIIA B HHTEPHET
www.teximbank.bg, e-mail: custody@teximbank.bg, tenedon: 0700 10 115.

Hatata Ha yupensBane Ha ,,lekcum bauk” Al e 14.09.1992 rox., ceriacuo Pemenne Ne 1 ot
cpmara gata Ha Codwmiicku Tpaacku cba mo ¢upmeno nmemno Ne 24103/1992. ,Tekcum bank” Al e
nmureH3upana ot bearapcka Hapoana 6anka c inneH3 b-27 u pemenne Ha YC Ha BHB Ne 248 ot 11.04.1997
T. 32 U3BbpIIBaHE HA OAHKOBHU CHIEJKH B CTpaHAaTa U 4y>KOMHA, aKTyalIH3UPaH ChbC 3al0BEIN Ha yIPaBUTEIS
Ha BHB Ne100-0570 ot 23.12.1999 r.; Ne P/T 22-0852 ot 07.05.2007 r.; PII 22-2268 ot 16.11.2009 1. Ha
VYnpasurens Ha BHB.

»lekcuMm bank” AJl e BoucaHa B THProBCKUSI PErHCThpP Ha ATrEHUUATA 1O BOHCBAHUSATA KbM
MunucrepctBo Ha npaBocsaunero ¢ EMK 040534040.

,»lexcuM bank” A/l otroBapsi Ha u3uckBanuaTa Ha wi. 19, an. 3 or 3JJCUII/IC u rnaBa nera ot
3akoHa 3a ICHHOCTTA HA KOJEKTHBHUTE MHBECTUIIMOHHH CXEMH U Ha JPYTH HPEIIPHUSITHS 3a KOJCKTUBHO
HWHBECTHPAHE.

14.6.2. CbliecTBeHH yCJIOBHS HA IOTOBOPA € APYKECTBOTO ChC CIIENMATHA HHBECTHIIMOHHA 11eJI,
BKJIIOUHTETHO YCJIOBHATA 32 MPeKPaTsBaHe

Ilo cunata Ha nOroBop 3a aeno3utapHu yciayru ot 15.11.2018 r., ckimoueH mexnay ,,OuHaHC
Acucranc MeaumxmbaT” AJICULL u ,,Tekcum bank AJl, , ®unanc Acucrtanc MeanmmkmbHT ~ AJICHL]
BB3JIara, Ha OCHOBAHHUE U IIPH YCIIOBUATA, yCTAHOBEHH U JIOIYCTUMH OT 3aKOHa, Ha ,, I ekcuM bank” AJl na
W3MBIHSABA 0E3CPOYHO Cpelly Bbh3HarpaxjaeHue ¢GyHKnuu Ha baHka-neno3urtap, CBCTOSIIM CE€ B
NeTIO3UTapHN (PMHAHCOBHU YCIIYyTH, 8 UMEHHO:

o npueMa Ha CbXpaHCHUC NMMAapUYHU CPEACTBA U ICHHU KHWXXA Ha I[I)Y)KGCTBOTO;

° OTKpHBa U 06CHY)KB3 CMCETKHU Ha UMCTO Ha ﬂpy)l(eCTBOTO 3a IPUTCIKABAHUTEC OT HEIrO CPEACTBA U
IOCHHUTC KHMXXA,

®  MOAXBpXKA PETUCTHP HA IICHHU KHWKA, eMUTUpaHH B PenyOnuka bwirapus u nputrexkaBaHu OT
HpykecTBOTO, KOUTO Ca BIIUCAaHU B perucTbpa Ha LlentpanHus neno3utap u peructbpa Ha bBHB
KbM IIOJICMETKaTa Ha ,, T'ekcum bank™ A/l ;

° M3BBPIIBA IUIAITAHWUA W OII€palvii IO HapEeXIaHEC Ha pr)KGCTBOTO OT HECTOBO MMC M 3a HETOBa
CMCTKaA IIpHU U 110 IMOBOJ O6CJ'Iy>KBaHe U aAMUHUCTPHUPAHC HAa aKTUBUTC MY B IIapU U ICHHU KHUWXKA,
A0 pa3sMepa Ha CbOTBECTHATA HAJIMYHOCT IO CMCTKUTC MY B I[I)Y)KCCTBOTO 3a napu /U IOCHHHA

KHIKA;

e  chOMpa JA0XOAH, CBbP3aHM C IEHHUTE KHIKA, eMUTHpaHu B PenyOnuka bbiirapus, ¥ TM OTHACS 110

CMCTKH Ha HPY)KCCTBOTO;
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e  oTuuTa ce mpen JpyKecTBOTO 3a TOBEPEHHUTE i aKTHBY 1 M3BBPIICHUTE OTIEPAIIHH.

bankara-nemo3utrap MMa BCHYKHM 3albJbKeHUS 1o goroBopa, kouto 3JCULAC, 3IIIHK u
HapenouTe Mo MPUIIATAaHEeTO UM W3HUCKBAT, BKIFOYUTENHO: /Ia ChbXPaHsSBa W OTYUTA OTIEITHO aKTUBUTE Ha
HpyxecTBOTO OT COOCTBEHHTE W OCTAaHAIWTE TMPHETH 32 CHhXpPAHEHWE AKTHUBHU; Ja W3BBPIIBA BCHYKU
IJIAIAHUS TIPU CTIa3BaHe Ha yCIOBUATA, IPEIBUACHH B yCTaBa M MPOCTEKTa Ha J[py>KeCTBOTO M OCUTypsIBa
M3MOJ3BAHETO HA MPUXOAUTE HA J[py>KECTBOTO B CHOTBETCTBUE C TE€3U aKTOBE U ChC 3aKOHA, BKIIOYUTEIIHO
CJIEJU 3a CTIa3BaHE YCTaBHOTO OTpaHMYEHHUE 32 pa3xoauTe Ha J[pyKkecTBOTO.

Exxemeceuno npyskecTBOTO 3aIniamia Bh3Harpaxaenue Ha bankara-nenosurap — 300 nesa 6e3 1 /1C.
JloroBopbT ce mpekpatsaBa 0e3 npen3BeCcTHE TIPU CISTHUTE YCIOBUSI:

° N0 B3aMMHO CbhIJIACUE€ HaA CTPAHUTEC C MNHUCMCHO CIIOPA3yMCHHUE, B KOCTO 3aABJUKUTCIIHO U
OKOHYATEJIHO C€ YPEXKAAT OTHOIICHUATA MEXKAY TAX IO HETrO U UMYIICCTBEHUTE UM ITOCICANIIH,

e 1pu mpekparsiBaHe Ha JlpyXecTBOTO, BKIIOYMTENHO W NPHU OTKPUBAHE HA MPOM3BOACTBO II0

JIUKBU AU UJIH HCCHhCTOATCIIHOCT,

e 1mpu oOpa3yBaHe Ha IPOM3BOACTBO IO JIMKBUAALUS WM HECHCTOSTETHOCT chpsMo baHkara-

ACIIO3UTAap,

e  JIoroBOpPBHT CHINO Taka MOXKeE Ja OBb/Ie MPEeKpaTeH C €MHOCTPAHHO MICMEHO MPEIN3BECTHE OT BCAKA
OT CTPaHUTE 1O HETO: EAHOMECEUHO 0 OTHOIICHHE Ha J[pyKeCTBOTO U ABYMECEUHO OT CTpaHa Ha

bankara-nenosurap.

B ciyuaii Ha mpekparsBaHe Ha TO3M JI0roBop baHkara-meno3urtap NpexXBBPIS aKTHUBUTE Ha
Jpy>XecTBOTO, KAaKTO ¥ BCUUKH HEOOXOAWMH JOKYMEHTH Ha MOCOYEHATa OT HEro HOBa OaHKa-Iemo3UTap.
[IpexBBpIsHETO HA MAPUYHUTE CPEACTBA W LIEHHUTE KHW)KA CE€ M3BHPIIBA B CPOK NET pabOTHU THHU OT
[I0COYBaHE OT CTpaHa Ha Jlpy’KeCTBOTO Ha HOBaTa OaHKa-AEMNO3UTAp, KaTO 3a MAPUYHUTE CPECTBA CPOKBT
Te4e OT II0OCOYBAHETO HAa KOHKPETHH MapUYHH CMETKH NpH Hesd. baHkaTta-nmemosurap ce 3a1biDKaBa
MPEXBBPIIN JOKYMEHTHTE, HEOOXOAMMHU Ha HOBaTa 0aHKa JIEMO3UTAp, 32 OCHILECTBSIBAHETO HA (DYHKLUHUTE

u.

Ot HavanoTo Ha AeitHocTTa Ha J[py>XKeCTBOTO /10 AaTaTta Ha U3rOTBsIHE Ha To3W [Ipocnekt bankara-

ACTIO3UTAp HE € Oua 3aMeHsHa.

14.7. lannu 3a TpeToTo Jiue mo wi. 27, an. 4 or 3ACULAC
14.7.1. OcHoBHHM JaHHH

»M Pent” EA]l, e Biucano B peructbpa Ha Coduiicku rpajucku cbi ¢ Pemenue Ne 1 ot 15.07.2005
r., mapt. 95544, tom 1271, ctp. 41 mo pupmeno geno 7974/2005 r. mon umeto ,,Tu bu Al Perr” EA/L.
JpyXecTBOTO € perucTpupaHo B TbproBckus peructsp npu Arenuus no snucBanusta ¢ EMK 131455456.
C Bnucsane B Teprosekus peructsp ot 11.07.2017 r. HaumeHOBaHUETO My € IpoMeHeHo Ha ,,M Pent” EAJI.

WnTepHeT cTpanuiara Ha Apy>kecTBOTO € www.mrent.bg, aapec: Codust 1407, Oymn. ,,YepHu Bpbx“
Ne 53, e-mail: office@ mrent.bg. ,,M Penr” EAJ] ce npeacrasnssa or Acen XprCTOB ATaHACOB.

14.7.2. KpaTka nHdopMainus 0THOCHO NPo¢)eCHOHATHHUSI OMUT HA TPETOTO JHULEe Mo 4. 27, aj. 4
or 3ICHIIIC

OcHoBHaTa }.IeﬁHOCT Ha HPY)KCCTBOTO € CBbp3aHa C HHBCCTUIIUU B OIICPATUBCH JIM3UHI Ha
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FOPUINICCKH JINIIA.

Hapen c ¢unancoara yciyra mo caenkara, “M Pert” EAJl npensara BKIIOYBaHE U pa3cpOvBaHEe B
HAaEeMHHUTE BHOCKHU Ha CHITHTCTBAINY YCIYTH B 3aBUCHMOCT OT HYXKJIUTE U )KCJIAaHUSITA HA KIIMCHTA.

ITpez 2013 r. ,M Pent” EAJ] pasmupsBa moptdonmoro Ha ycayrure, KOMTO Mpeiara, Kato
MoJTydaBa JIUIEH3 3a 3acTpaxoBaTelieH OpOKep W 3arodBa pa3BUTHETO HAa Opokepcku OmzHec. busnec
JIMHUATA cTapThupa oT cpemara Ha 2013 T. OT eKun ¢ ABITOTOIUIICH ITpodecroHanieH OnuT B o0JacTTa Ha
3aCTPaxOBaHETO.

M Penr-a-kap e mapkara Ha ,,M Pent” EAJ] 3a npegocTaBsiHe Ha aBTOMOOHJIH TIOJ] HAEM.
Haii-HoBaTta Mapka B mopTdeiina ot yciayru, npempiaraau ot pyxectBoro e ,,M Dmmitr”.

VYcenyrara ,,M ®nmiit” ce mpeanara KaTo CEPBHU3CH W/WJIM 3acTpaxoBaTelieH MEHHIKMBHT 3a
KJIMEHTH, ToJI3BalM maket ,,Platinum Full Service, ¢ moroBop 3a omneparuBeH Jin3uHr ¢ ,,M Pent” EAJL,
KaKTO M CaMOCTOSITENICH MPOAYKT B 00JIaCTTa Ha YMPaBJICHUETO Ha aBTOMOOMIIM ¥ aBTOMOOHIIHU MapKOBE.
QAT MEHWIKMBHTHT, npemrarad ot ,,M Pentr” EAJl oOe3meuaBa BCHYKM HYXIW Ha KIHEHTHUTE,
MIPOM3THUYAINH OT €KEIHEBHOTO MOJI3BaHE HA aBTOMOOMIL.

14.7.3. CbliecTBeHH yCJIOBHS HA IOTOBOPA € IPYKECTBOTO ChC CIIENMATHA HHBECTHIIMOHHA 11eJI,
BKJIIOUHTETHO YCJIOBHUATA 32 MPEKPaTsBaHe

Ilo cunara Ha TOroBOp 3a U3BBPIIBAHE HA ACHMHOCTU KAaTO TPETO JULE IO CMUCHIA Ha Wi. 27, an. 4
ot 3ACULC ot 03.12.2018 r., ckimroueH mexny ,,dunanc Acuctanc MenuoxkmbHT  AIICUL 1 ,,M Pent*
EAJl, , ®unanc Acucranc MenumxMmbHT AJICUL] Ha ocHOBaHME M TIpU YCIOBHUATA, YCTAHOBEHH H
JOMYCTUMHU OT 3aKOHA, Bh3JIara, a TPEeTOTO JHIIEe M0 cMUCHIa Ha wi. 27, an. 4 ot 3ACULC npuema u ce
3abJDKaBa CPEILy 3aIUIalllaHe Ha YTOBOPEHO Bh3HArPaXKAEHHE J1a W3IBbIHIBA (QYHKIUHM HAa TPETO JIMLE IO
cMmuchia Ha . 27, an. 4 or 3ACUIIC, a umeHHo:

° Jla U3MBJIHU C IpHyKaTa Ha Il06’bp THProB€l BH3JIOKCHUTE MY ,Z[GleOCTI/I TOYHO, B paMKHUTC Ha
BB3JIOKCHOTO OT I[OBepI/ITeJ'IH " yupc€icHaTa 3a U3I'bJIHCHUCTO 5| npeaACTaBUTCIIHA BJIACT,

o Ja npeaaae Ha I[OBepI/ITeJ'IH BCHUYKO, KOCTO € MOJYYUI B U3IIBJIHCHUC HA BbH3JIOKCHUTC ,Z[eleOCTPI

3a€aHO C YAOCTOBCPUTECIIHU, OTUCTHU U JICTUTUMAIIMOHHU JTOKYMCHTH;

e 5a wuHbopMHpa CBOeBpeMeHHO JloBepuTessl 3a MNpPEANPHETUTE ISHCTBUS B H3IIBIIHEHHE HA
BB3JIOJKEHATa padOoTa M J1a 3asBSIBsI ICKAHUATA CH KbM HETO B 00MYaHO HEOOXOAMMHUTE, OOCKTHBHO
BB3MOKHU U pa3yMHH CPOKOBE, B paMKUTE Ha KOUTO J[OBEpUTEIAT J1a OKa3Ba ChACHCTBUE;

e  Ja MBITBJIHSBA CTPUKTHO HapexkaaHusTa Ha [loBepuTens BB Bpb3Ka C H3ITBIHEHHUE Ha BH3JI0KECHUTE
JICTHOCTH;

e  BCIAHBXK MECEYHO WIH IPHU MOMCKBAHE TPETOTO JIMIIE MO cMuchia Ha wi. 27, ain. 4 ot 3JCULAC
npenacTaBs Ha JloBepuTeNs B €JISKTPOHEH/IIMCMEH BHJ OTYET 3a JCHHOCTTa CH 3a MPEIXOIHHUS
MEPHOI;

e  Jla He W3BBPIIBA H/WJIH Ja Ce BB3AbPKa OT U3BBPIIIBAHE HA IEHCTBHS, C KOUTO OM MOT'BJI 1a YBPEIH
JI00pPOTO MME H/WJTH UMYIIECTBOTO Ha JloBepuTeIs;

e Ja 3ama3u KOH(EISHIMAIHOCT U ChOIII0/IaBa CTPOro 3adpaHaTa 3a pasnpocTpaHsaBaHe Ha (GakTh U
o0cTosITeNICTBa, ChCTABISABAIM (QUpMeHa/0aHKOBA TaifHA, MO OTHOIICHHE Ha BCUYKHU JICHCTBUS,
MPEATIPUCTH TIPAKO WJIM YPE3 HATOBAPCHUTE OT HEr'O JIMIla B U3IIBJIHCHUE HA BB3JIOKCHUTE MY OT
JoBepurens 1eHHOCTH;
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Jla He pa3npocTpaHsiBa (pakTh 1 00CTOATEICTBA, CHCTABIISBAIIH CITy)kKeOHA TaifHa, U 1a He M3BBPIIBA
JIEHCTBYS TPSKO MM Ype3 M30paHUTE OT HEro JIHIla, YPOHBAIKM aBTOPUTETA M JOOPOTO MME Ha
Josepurens;

Ja H3IOBJIHU BB3JIOKECHUTE MY OT I[OBepI/ITeJ'IH JIEMHOCTH upe€3 Oompeaci€Hu OT HETro Jvla,
IMpUTCIKaBallyd CbOTBETHATA HpaBOCHOCO6HOCT;

Ja OoCurypu HCO6XOI[I/IMOT0 TEXHUYCCKO 06opyz[BaHe 3a U3MBJIHCHUEC Ha BB3JIOKCHUTE MY OT
I[OBGpI/ITCJ'IH JEHHOCTH B T.U. Oq)I/ICI/I, KOMYHUKAIITMOHHU CPEACTBA, XapAYChp U CICHUATIMU3UPAH

codryep;

CJIEO NpUEMAHE Ha OKOHYATCIIHOTO U3MBJIHECHUE HAa BCAKa €1HAa BH3JIOKEHA MY JIEHOCT 3a€IHO C
OTYCTAa a BbPHC Ha HOBepI/ITeJ'I}I npeaaacHUTE My OT CbIIUA JOKYMCHTHU, KOUTO C€ HAMUPAT B HETO,
B T.4. 1 IIpH JIM1aTa 3a YUHUTO JencTBUA OTTOBap;

B TPUIHEBEH CPOK, CYUTAHO OT JICHS CIIE/IBAIll TO3W Ha MOJTydaBaHe Ha JOKyYMEHTHTE Ja o0pa3yBa
U3ITBJIHUTEIHO JIENO, KaTO ChJICOHUTE TAKCH W PAa3HOCKUTE B MPOU3BOACTBOTO IO MPUHYAUTEITHO
U3IBbIIHEHHUE, B T.4. Bb3HATPAKICHUETO HA aJJBOKATUTE ca 3a CMETKa Ha JloBepeHuKa.

Tpetoro nuie mo cMuckiaa Ha wi. 27, an. 4 ot 3JCULIC ce 3anpkasa:

II0 HU3HCKBAHC Ha I[OBepI/ITCHSI B MPaBOTO Ha CbIIHA Ja HNPCACTaBA IMUCMCH OTYET Ha BCIAKO
TPpUMECECUHUE 3a ITPECATIPUCTUTE OT HETO I[eﬁCTBHfI B UBIIBJIHEHUE HA BB3JIOKECHUTE MY OT I[OBepI/ITeJ'Iﬂ
I[eﬁHOCTH U 3a INOCTUTHATHUTE PE3YyJITaTH, KAKTO MU KOIIUA OT AOKYMCHTHUTC, CbCTaBCHU IIpU

U3ITBITHEHUETO 10/ opMara Ha ChAeOHO J0CHE.
Tperoro nuue no cMuckaa Ha wi. 27, an. 4 or 3JCULIAC uma npaso:

Ja npearpueme HeﬁCTBHSI OT UMETO M 3a CMECTKa Ha I[OBepI/ITCJ'IH 3a C’L6HpaH€ Ha NpOCPOYUCHHU CIICA
HpI/I,Z[O6I/IBaHeTO UM OT I[OBepI/ITeJ'IH B3€MaHUs OT 3aAbJIDKCHHUTEC JIMIIA, IIOCOYCHHU BBB BCsJIKa OTACIIHA
BB3JIOKCHA MY I[eﬁHOCT ChIVIACHO ACJICTUPAHUTE MY IIpaBa C I[OFOBOpa;

Jla TIOANKCBA CIOpPa3yMeHUsl OT UMeTO Ha JloBepHTeNs ¢ IITBKHUIM IO MPOCPOYCHH B3EMaHUS
NPEJOCTaBeHH 3a chOMpane, Oe3 MpaBo Ja peaylrpa pa3Mepa Ha B3eMaHusATa. B paMkure Ha Tpu
paboOTHH IHW OT JaTaTa Ha IOANKMCBAHETO HAa KOHKPETHOTO CIIOpasyMeHHE Ja YBEIOMSBa
JloBepuTens 3a CKIFOYEHOTO CIIOPa3yMEHHUE;

Jia IOJIy4H OIPEACICHOTO C TO3U AOTOBOP Bb3HAIPAXKACHUC 3a USITBJIHCHUC HAa BB3JIOKCHUTE MY OT
I[OBepI/ITeJ'IH HeﬁHOCTH o0 CMCTKATa, BU3HMpPAHA B HOFOBOpa.

JoBepuresnsr ce 3a1bipKaBa:

Jla OBJIACTH TPETOTO JIHIIEC MO cMuChia Ha Wwi. 27, an. 4 ot 3/ICULJIC, pecrieKTUBHO TTOCOYEH OT
HET0 aIBOKAT C BCUYKH ITPpaBOMOIIUA, HeO6XOZII/IMI/I 34 U3II'BJIHEHNUEC HA BB3JIOKECHHUTE OT HOBCpI/ITeJBI

JEWHOCTH CBHITIACHO AEHCTBAIOTO 3aKOHOAATEJICTBO;,

Jla OKa3Ba Ha TPETOTO JMIe Mo cMuchia Ha wi. 27, an. 4 or 3ACULJIC nHeoOxommmoTo 3a

H3ITBJIHCHUETO Ha IMOpbhUKaTa CLHeﬁCTBHe KaTo:

InmpueMa CBOCBPEMEHHO PEHICHU B KOMIIECTCHTHOCTTA Ha ﬂOBepI/ITeHH, OTHAaCAIIU CE€ 10 U OT KOUTO
3aBHCHU U3IIBJIHCHUECTO HA BB3JIOKCHUTC OT HOBepI/ITCJ'IH HeﬁHOCTH;

MPEI0CTaBsl U/WIIM U3/1aBa JTIOKYMEHTH;
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®  YII'BITHOMOIIY MPU HEOOXOAMMOCT €JIUH aJIBOKAT, TOCOYEH OT TPETOTO JIUIIE IT0 CMUCHIA Ha WI. 27,
an. 4 ot 3JICULJIC, c obem oT mpaBa, ChIIacCHO YCTAaHOBEHOTO B T. 2 0T J[OoroBopa, BKIFOUUTEITHO
C TMPABOTO Jia TPEYIIBITHOMOIIABA APYTH 4JIBOKATH ChC CHIIHS 00eM MpaBa.

e  J1a 3aIUIaTH Ha TPETOTO JIMIE 10 cMuchia Ha wi. 27, ai. 4 ot 3ACUL/IC Bp3HarpaxacHue Taka,
KaKTO € YCTaHOBeHO B JloroBopa;

CeritacHo ycnosusita Ha JloroBopa mexny ,,Ounanc Acucranc MenumxmpHT AJICULl 1 ,,M
Pent* EAJ] ot 03.12.2018 r., BB3HArpakJIeHHETO W HAYMHBT Ha INIAIAHE Ca ONPEACSICHU MO CICIHHUSI
b
Ha4yuH:

e JloBepuTEIST ABJDKU Bh3HArpaxkacHue B pazmep Ha 300 yeBa /TpucTa ieBa/ MECEUHO 3a CPOKa Ha
nmoroBopa. [lnamanero e AbHKUMO €UH BT HA BCEKM TPH Mecella OT Jarara Ha MOJITUCBaHe Ha
JloroBopa u ce Ab/okH OT JI0BEpUTEIIs IO IECETO YUCIIO Ha CIICBAIIMS MECEI 10 CMETKa Ha TPETOTO
Jauue no cMuckaa Ha wi. 27, an. 4 or 3ACULAC, Buzupana B Jlorosopa.

HoroBopsT ¢ TpeToTo NKLe o cMuchiaa Ha wi. 27, an. 4 ot 3JCULJIC e ckiroueH 3a cpok oT 1
/enHa/ TOJMHA, CYUTAHO OT JlaTaTa Ha MOANKCBaHeTO My. CPOKBT CE€ CUMTA aBTOMATHYHO HPOIBIDKEH 32 OIIIe
¢/IHa TOJIMHA, B CIIy4ail ue HUTO eJHa OT CTPaHHUTE HE YBEOMH IMMCMEHO JIPyrara, 4e He jKejae JJOTOBOPBT
na O’bJie TPOIBIDKEH, Hall — KbCHO JI0 TPH Mecelia IIPeIin JaTaTta Ha M3THYaHe Ha CPOKa Ha JOTOBOPA, CYNTAHO
OT JlaTara Ha MOANKCBAHETO MY.

JloroBopBT ce mpekpatsBa B CIECTHUTE CIydau:
e [0 B3aUMHO ChIVIaCHE Ha CTPAHUTE;
®  C JIBYMECEYHO MPEAU3BECTHE HA BCSIKA OT CTPAHUTE;

° C IMPEKpaTsABaHC Ha FOPUIUICCKOTO JIMIC HAa HAKOSA OT CTPAHUTE,

HperaTHBaHeTO Ha J0roBopa HC OCB060)I<JlaBa CTpaHUTEC OT 3aJAbJDKCHUCTO Jda OT4YeTaT
OKOHYATCIHOTO M3IIBJIIHCHUEC M IIOraCiBAaHC Ha 3aAbJDKCHHUATA 3a NPCAaBaHC HAa JOKYMCHTU U CyMH C
ABYCTPAHHO MMOAIIMCAH MPOTOKOJI 3@ OKOHYATCIHO YPEACHU B3aMMOOTHOILIICHU 0e3 HACpCIIHU IMPETCHIUU.

KbM MOMEHTa Ha M3TOTBSHETO HAa TO3U JOKYMEHT, ,,OuHaHc Acucranc MenumxkmbHT A JICUL]
HsIMa CKJTIOYEH JIOTOBOP C APYTo TPETO JUIE o cMuchia Ha wi. 27, an. 4 ot 3[ACUL/IC u He e 3ameHs11o
»M Pent” EAJI kato TpeTto nuie no cMuchia Ha ui. 27, an. 4 ot 3ACHULJIC.

14.8. /lanHu 32 oueHUTEIUTE

14.8.1. UmeHa Ha OLlEHUTEJINTE 32 MPEAXOTHUTE 3 TOMUHHU

OreHnTENN HA B3eMaHuUATa Ha JIpy>KeCTBOTO 3a MOCIICTHUTE TP FOJAMHU ca CIICJHUTE JIUIA:

1. ,.bpaiir Koncynr* OO/, anpec: rp. Codus, . kox 1612, yi. ,,Amu bye*“ Ne 72, et. 2, oduc 12.

2. ,,Benunor Koncynt* EOO/] aapec: rp. Bapna, n.x. 9000, p-u Ognecoc, yiu. ,,Xpucto bores* 6
Bx.B er.1.

3. »EHAY Koncyntunr boearapus* 0oo[, rp. Codus, ILK. 1202
p-u O6opure, yiu."I'eopru CaBa PakoBcku" Ne 42,

4. Anekcanasp CumeoHOB AJiekcaHApOB, mpaBocnocoOHocT 3a ceptudukatr NeS00100655 ot
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08.09.2011 r. 3a omeHKa Ha THPTOBCKH MPEAIPHSITHS M B3EMaHUs

5. lnana boxxumaposa ["aprosa, mpaBocmocoOHoCT 3a ceptudukatu 100101996/22.08.2011 1. 1 Ne
500100703/17.11.2014 1. 3a ouleHKa Ha THPTOBCKH MPEATIPUATHS U B3EMaHHS U HEABHKUMH UMOTH.

6. ,,McaOmutr* OO/, rp. Codus, p-u O6opuiue, Oy ,,Kusa3 Jloaaykor Kopcakos* Ne 22, Bxon b,
Er. 3, An. 10.

14.8.2. Kparka wundopmamusi OTHOCHO mNpodecHOHATHATA KBAJIM(HUKAIUSI M ONUT Ha
OLlEHUTEJIUTE

1. ,,bpaiit Koncyar“ OO/

,»bpaiit Koacynt* OO/] e xoHCynTaHTCKa M oueHuTeNcka gupma, ocHOBaHa mpe3 1994r.,kosTo
nputekaBa CepTudukar 3a oleHHTENCKa MpaBocrocooHocT peructparmoraed Ne 900300059/20.07.2010 r.
3a OICHKA Ha HCABWXXUMH UMOTH, MAllIMHU U CbOPBKCHHUA U LCIIU MMPEATIPUATHA. IToBeue I/IH(bOpMa]_[I/ISI 3a
npodecuonanHara kBanupukanus Ha ,,bpait koncynt OO/l mMoxe na Oble OTKpUTa Ha HHTEPHET
CTpaHWIIaTa Ha KOMMIaHuATa Www.brightco.bg. B mpakTukata cu JOpyXecTBOTO ce€ € YTBBPAWIO KaTo
MPeNMOYNTaH TapTHROP, OT MHOTO BOZCIIN OaHKOBY MHCTUTYINY, (PMHAHCOBH M MHIYCTPHUAITHA KOMITAHUH,
B c(hepara Ha EKCIIEPTHHUTE OLICHKU U MPUBATU3AI[IOHHUTE OIICHKH.

B pamkuTe Ha cBOs mpeaMeT Ha JAeHHoCT, ,.bpaiit Koncynt” OO/l npezanara pazHooOpa3HU, HO
B3aWMHO CBBP3aHH JCHHOCTH U YCIIYTH, MKy KOHUTO:

e  OLCHSBAaHE Ha HEABWXMUMH UMOTH U BCUUKU BUIOBE aKTUBH, MKOHOMHYECKH JEHHOCTH U IIpaBa Ha
WHTEJIEKTyallHa U MHAYCTpHaHa COOCTBEHOCT;

o OLICHABAHE IasapHaTa CTOMHOCT Ha aK[OuH, J4JI0BE U MAKETHU OT aKMH Ha TbPIrOBCKU APYKECTBA,
° IMPCOLCHKA Ha aKTUBUTC Ha TbPTOBCKUTC APYKCCTBA 3da CHCTOBOJAHU IICJIH,

®  UBrOoTBSIHE Ha ()MHAHCOBH M WHBECTHIIMOHHW AHAIM3HM 32 OIEHKAa CHCTOSIHHETO Ha THPTOBCKH
JIPY’KeCTBa U €PEKTUBHOCTTA HA MHBECTUIIMOHHU MIPOCKTH;

e  yOpaBJCHWE HAa HMHOBAlMOHHM WM HHBECTHULIHOHHU IIPOEKTH, THPTOBCKO NPEACTaBUTEICTBO U
IIOCPEHUYECTBO;

° MAapKCTUHI'OBU MPOYYBAHUA U aHAJIW3U 3a OTACIIHM CTOKOBHU I'PYIIM HA KOHKPETHU IMasapu, B T.4Y.

M3TOTBSIHE Ha aHAJIM3H 32 ChCTOSIHUETO HA Na3apa Ha HEJBMXKUMH UMOTH KaTo LEJIO U 110 PETUOHU;
®  TIOATOTOBKA, OPTaHM3MALIMS M IPOBEXKAAHE Ha TPOLIEAYPH IO MPOAax0Oa Ha HEIBUKUMHU UMOTH;
e  pa3pa0oTKa Ha BUCOKOTEXHOJIOTHYEH MPHIOKEH COPTYyeEP.

,.bpait Koncynt” OO/] pa3nonara ¢ ekur ot 100pe MoArOTBEHH CHEIHAINCTH ChC CEPUO3ECH OMTUT
B 06HaCTTa Ha OLICHABAHCTO, q)HHaHCOBI/IH W HWHBCCTHIMOHCH aHAJIM3 M YIPABJICHUCTO Ha IIPOCKTH.
ChyXuTenuTe MPUTEkKaBaT MarUCTHhPCKU CTENCHH M0 MKOHOMHKA U TEXHHYECKH HAYKU U JIOTbIHUTEITHH
KBUIM(UKANMKA B PAa3IMYHH OOJIACTH, B T.Y. JIMIIEH3W 3a OIIEHKA Ha BCHUYKHM BUJIOBE aKTHBH. BcHukm
EKCIIepTH PaboTAT Ha MIOCTOSIHEH TPYZOB JOTOBOP BBB (pripMaTa, C KOSTO Ce rapaHThpa npodecroHaaInzma

" OTTOBOPHOCTTA IMPU U3IIBJIHCHUE HA BB3JIOKCHUTE 3ala4i U ITPOCKTH.

Anpoto oT ekcniepTH Ha GupMaTa € CbCTaBEHO OT OMBILIM ChTPYIHHUIM Ha MHCTHTYTa 32 pa3BUTHE
Ha npomunuieHocTTa — Codus, KONTO pabOTST YCHENIHO U 3a€HO B €KUM NoBede oT 25 roguHu. Bucokusar
npodeCHOHAJICH ONIUT, yMEHUETO 3a paboTa B EKHII, CTPEMEX BT KbM CaMOYChBBPIIICHCTBAHE U YBAKEHHETO

KbM KJIIMCHTA Ca OCHOBHH M3HCKBAaHUA HA q)HpMaTa KbM HEHHUTE CIIYXKUTECIIN.
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Excneprute Ha ,,bpaiit Koncynt” OO/l ca ygacTBamm B pa3pabOTBaHETO Ha peAWIla NMPOEKTH B
pamkute Ha UNIDO-ITPOOH u ca cnenmanu3upaii BB BOJIEIIH €BPONIEHCKN HHCTUTYTH U YHUBEPCUTETH.

2. ,,BentunoB Koncyar* EOO/I agpec: rp. Bapna, n.k. 9000, p-u Onecoc, yJi. ,,Xpucto boreB“
6 Bx.B et.1.

,BemmHoB Koncynt* EOO/l e npy»ecTBO, H3BBPIIBAIIO KOHCYJATAHTCKH U OIICHUTEICKH yCIyTH,
ocHoBaHO Tipe3 1996 rommHa, Koeto mpurekaBa CepTHdHKaT 3a OIECHHUTENCKA IPABOCIOCOOHOCT C
peructpanuonen Homep 902700016/15.07.2020r. [ToBeue nnpopMarus 3a nedHOCTTa U TPOGHESCUOHATHHS
omut Ha ,,.BennnoB Koncynt™ EOOJ] moxe na Obae OTKpHTa HAa MHTEPHET CTpaHUIATAa HA KOMIAHUATA
www.velinovconsult.bg. B mpakTukaTa cu IpyKECTBOTO C€ € YTBBPIAWIO KaTo MPEANIOYUTaH MapTHHOP B
cdepara Ha eKCTIEPTHATE OLEHKH U MPUBATH3AIMOHHUTE OIICHKH.

OnutsT Ha ,,BenmunoB Koncynt* EOO/l, HaTpymaH ¢ IBATOTOMUIIHATA TIPAKTHKA W (POPMHUPAHUSIT
CKUM OT CHEIHATNCTH U SKCIIePTH OIECHHUTENN 1aBaT Bhb3MOXKHOCT Ha JIPY)KECTBOTO Jia Mpejyiara BCHUKU
BUJOBC CKCIICPTHU OLICHKH, KAKTO U HAKOU KOHCYJITAHTCKU YCIIYTH!:

®  OIICHKA HAa HEJBH)KUMU HMOTH;

e  OIICHKA Ha MAIIMHHU, CbOPBKEHUSI U TPAHCIIOPTHH CPE/ICTBA;
e  OIICHKA Ha THPTOBCKH MPEANIPUATHS U B3CMaHHS,;

®  OIleHKA HA MHTEJIEKTYalHA ¥ UHIyCTPHUAIHA COOCTBEHOCT U IPYTH (PaKTUIECKH OTHOIICHUS;
®  OIICHKA Ha ChbBPEMEHHO U300pa3UTEIIHO U3KYCTBO;

®  OIleHKa HAa MIMOTH B TOPCKH TEPUTOPHUH;

®  OIICHKA Ha 3eMEJICJICKH 3€MHU M TPAiHU HACAXKICHUS,

®  KOHCYJTAHTCKH YCIYTH;

®  KOHCYJTHpaHe TPH KpeJAuTHPaHE;

e  KOHCyJTHpaHe npu ceptuduuupane mo ISO 9001,

®  CIENKH C HEIABWKUMH UMOTH.

B npomeca Ha pabota ,,BenmunoB Koncynr EOOJL“ e u3rpaguno u yTBbpIUIO CBOW NPUHIUIHN U
METOAM, KOUTO CTPUKTHO CIIa3Ba B CJIEJBAHETO HA CBOUTE LIEIIH:

o [lpennarane Ha eKCHNEPTHM W TPHUBATH3AIMOHHU OIIEHKHM C BHUCOKO KadecTBO, ChOOpa3eHH ¢
na3apHUTE LICHY;

o KOMHeTeHTHOCT, OCUTr'ypcHa 4pe3 06pa3OBaHI/IG, 06yquHe, IMPpAaKTHKa 1 OIIUT,

o HanynBaHe Ha OIINT B OICHUTCJICKATa ,Z[eﬁHOCT;

o HpHeMaHe Ha 3a71a4vaTa 3a OLICHKA IIPU CUT'YPHOCT 34 HEHHOTO H3BBPIIBAHE,

o HOBepI/ITeHHOCT Ha I/IH(i)OpMaLIPISITa B OIICHKAarTa,

° HpI/I OIICHKA Ha aKTUB CC pa6OTI/I CaMo 3a €JUH KJIMCHT WJIU 3aUHTCPCCOBAHA CTPAHA,
° He ce y4dacTBa B noxymco-npoua;x6a WJIK B YIIPABJICHUCTO HA OLCHABAH UMOT,

e  XOHOpPapbT 32 U3BBPIIBAHE HA OL[EHKATa HE CE OCHOBABA Ha pa3Mepa Ha CTOMHOCTTA, KOATO IIE CE
HOJIyYH B pe3yJITaT Ha OLIEHKATA.

PabGoTHuAT exun Ha JAPYKECTBOTO BKJIIHOYBA AWIUIOMHPAHU HWHXCHEPHU U HMKOHOMHUCTHU C oorar
MPAKTUYCCKHU OIINT, ,11061.')6 3aI103HaTH C UBUCKBAHUATA HA MCKAYHAPOJIHUTE U eBpOHefICKI/ITe OLICHUTCIICKHN
CTaHAApPTU U IIPUTCIKaBaIlln CepTI/I(l)I/IKaTI/I, n3aaacHu OT KaMapaTa Ha HC3aBUCUMUTEC OLCHUTCIIM HAa KOATO
Ca yUpCAUTCIIN U aKTHUBHU YJICHOBC.
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JpykecTBOTO pabOTH aKTHBHO C TbPYKaBHU CTPYKTYPH, OaHKH ¥ (UHAHCOBU MHCTUTYIINH U YACTHH
IpykectBa, ¢ m3rorsenn Haxa 15 000 omeHkw.

3. »EHY Koncyarunr Bovarapus® 00/, rp. Codus, ILK. 1202
p-H O6opuine, yi."T'eopru CaBa PakoBckn' Ne 42,

,»Bid Korcyntunar bearapus® OO/l e KOHCYATaHTCKO APY>KeCTBO, ocHOBaHO mpe3 2016 roauHa,
KOETO € CIICIMATM3NPAHO B MPEJTOCTABSIHETO HA KOHCYJITAHTCKH YCIYT'H M M3BBPIIBAHETO HAa HE3aBHCUMA
OLICHKA HA HEABW)XKMMH WMOTH, THPTOBCKH MPENNPHUATHS W B3€MaHUs, UMOTH, MAIlUHH, CHOPBKEHUSI U
obopyaBane, kaTo padoTu cbBMecTHO ¢ [{nana boxkunaposa ["aproBa, He3aBUCHM OLIEHUTEN, C PAKTHKA B
obrmacTTa Ha OIEHKUTE HAa B3€MaHHS M HA THPTOBCKH MPEANPUATHS, NpHUTEekaBaml cepTuduxatu No
100101996/22.08.2011 1. m Ne 500100703/17.11.2014 1. ot Kamapara Ha HE3aBHUCHUMHTE OIICHUTEIH B
Bwarapus ¢ 00xBaT ojeHKa Ha THPTOBCKH MPEANPHUATHS 1 B3EMaHHsI U HEJBI)KUMH UMOTH.

4. Anexkcanabp CuMeoHOB AJIeKCaHIPOB, NPaBoCcHocoOHOCT 3a ceprudurar Ne500100655 ot
08.09.2011 r. 32 OLleHKA HA THPrOBCKHU NPeINPUATHA U B3eMAHUS

Anexcannsp CuMeoHOB AIEKCAaHAPOB € OIEHUTEN C MpaKTUKa B 00JAcTTa Ha OICHKHTE Ha
B3€MaHUsI M Ha THPTOBCKH NMPEANPUATHSI, TpuTexkapa CepTu(UKATH 32 OLIEHUTENICKA MPaBOCIOCOOHOCT,
n3nazenu ot Kamapara Ha He3aBUCUMUTE OlleHUTENH B bbarapus c:

e  Perucrparmmonen Ne 500100655/08.09.2011r. 3a olieHKa Ha EIH MPEANPHUATHS U B3EMaHUS,
o  Peructparnuonen Ne 100101222/14.12.2009 r. 3a olieHKa Ha HSABM)KUMHU UMOTH;

e  Peructpammmonen Ne 810100174/20.06.2011 r. 3a omeHKa Ha 3eMENEICKH 3eMHU U TpalHU
HAaCaXACHUSL.

5. Inana bo:xunaposa I'aprosa, npaBocnocodHoct 3a cepruduxaru 100101996/22.08.2011 r.
u Ne 500100703/17.11.2014 r. 3a oneHKa HA TBPIrOBCKH NMPEANPHUATHS U B3eMAHHMA M HEABHKHUMHU
HMOTH.

Hwnana boxxunaposa ["aproBa e omeHHUTEN ¢ TIPaKTHUKA B 00JIaCTTa HAa OIICHKWTE HA B3€MaHUS U Ha
TBPrOBCKU MpeAnpusaTus, npurexapan] CepTudUKaTd 3a OLECHUTEICKA MPAaBOCIOCOOHOCT, M3AaJCHH OT
Kamapara Ha He3aBUCHMHTE OLIEHUTENHU B bbirapus c:

e  Perucrparmmonen Ne 100101996/22.08.2011 r.3a onieHKa Ha HEBMKUMH UMOTH;
e  Peructpamumonex Ne 500100703/17.11.2014 r. 3a olieHKa Ha ThPTOBCKHU MPEIIPUSITHS 1 B3€MaHHsL.

6. ,UcaOaut“ OO/, rp. Codus, p-u Od6opuinue, oyu. ,,Kuss Jlonaykos Kopcaxos® Ne 22, Bxoa
b, ET. 3, An. 10.

,»AcaOgut* OO/ e ocHoBaHa npe3 1999r. u e cpea Hail-nporpecuBHUTE GUPMH B CTpaHATA, KOSTO
MPeNoCcTaBsl OAUTOPCKH CYETOBOAHM M KOHCYJITAHTCKH YCIYTH, (OKyCHpPaHH BBPXY Pa3KpHUBaHETO U
Pa3BUTHETO Ha MOTEHIMAaNa Ha Ou3Heca. [loBede nHpoOpMaIus 3a JeiHOCTTa 1 TPO(HECHOHATHUS OIUT Ha
,AcaOnut* OO/] Moxe a Obie OTKpUTA Ha HHTEPHET CTPAaHUIIATa Ha KOMIIaHuATa www.isaaudit.bg.

B pamkuTe Ha CBOSI MpeaMET HA IEHHOCT, ,,MlcaOnut* OO/l mpemiara MmupoK CIIeKThP AEHHOCTH U
YCIIYTH, MEKIY KOUTO:

° OOUT Ha CaMOCTOATCIHU U KOHCOJIMAWUPAHU OTYCTHU, OAUTU CHC CIICHUATIHO NPECAHA3ZHAUYCHUC U
YCIIyru 3a u3pa3siBaHC HAa CUTYPHOCT,

° JaHBYHU YCJIYTH, B T.4. KOPIIOPATUBHO U MCKAYHAPOJHO NAHBYHO IIJIAHUPAHE, JAHBYHO IIJIAaHUPAHE
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Ha (U3MYECKH IWIa, YyNpaBICHWE HAa KOPMOPATHBHH M JHYHH (PHHAHCH © TpaHCQEpHO
1eHo0OpazyBaHe;

®  CYETOBOJHU YCIYIH;

e  KOHCYJATAaHTCKH YCIYI'M 3a YNpaBjiCHHE M NOBHUIIABaHE €(PEKTUBHOCTTa Ha TPyda, (PUHAHCOBU
KOHCYJITAllUH, YOBEIIKHU PECYPCH U opranusanuonto passutue, UT ogut u T curypHoct u npyru
BUIOBE KOHCYJITAHTCKH yCIyIH.

IIpodecnonannara excrepruza Ha ,,McaOmut* OO/] mokpuBa OnM3HECH B pa3inuyHU WHAYCTPHUU
KaTo: MUHHO JIeJI0, GHEPreTHKA, THPTOBUS HA PO U APeOHO, TYPU3bM, XOTEIUEPCTBO U PECTOPAHTHOPCTBO,
MeuH, ((MHAHCOBU YCITYTH, CEJIICKO CTOMAHCTBO, IPOU3BOJICTBO, HEJBIKUMHU UMOTH.

14.9. lonbanuTeaHa uHGOPMALNS 32 Pa3X0JAUTe HA IPYKeCTBOTO
14.9.1. MakcuMaJIHO TONYCTHM pPa3Mep Ha pa3XoJuTe 3a ynpasjeHue Ha J[pyxkecTBoTo

Coriacao ui. 60 or YcraBa Ha ,,Ounanc Acucranc MenumxmpaT® AJCHILI, makcumaaHUST
pa3Mep Ha TONWIIHWTE pa3XxoQd IO yOpaBileHwe Ha [IpyXecTBOTO, B TOBa YHCIO pa3XOAHWTE 3a
BB3HArpakJIcHUs Ha udieHoBeTe Ha ChBeTa Ha JAUPEKTOPUTE HA J[py>KeCTBOTO W Ha MPOKYPHUCTUTE, HA
Tpeture auna no wi. 27, an. 3 or 3ACHUIJIC, Ha perucTpupaHus OJUTOpP, OLCHUTEIUTE M OaHKaTa-
JeTI03UTap, He MOoraT Aa HaaxXBbpiaT 12 % (nBaHazeceT Ha CTO) OT CTOMHOCTTA Ha aKTHBHTE 10 OanaHca Ha
JpyXecTBOTO, BKIIOYEH B TOMWIIHWSA (UHAHCOB OT4eT Ha JIpyKecTBOTO 3a roguwHaTa MPEeaXx0KIalia
HAa4YUCJIIBAHETO HA Pa3xXOOguTe. MaxkcuMaaHuAT pasME€p Ha IOAMIIHUTE PasxXodr 3a BB3HATIPaXXIACHUA Ha
TpetuTe nuna mo wi. 27, an. 3 or 3JACULIIC, re Morar n1a HaaxBepiAT 4 % (dueTvpu Ha CTO) OT CTOMHOCTTA
Ha aKTUBUTE 1O OanaHca Ha JlpyKecTBOTO, BKJIFOYEH B TOAUINHUA (hHHAHCOB OTYeT Ha [IpykecTBOTO 3a
roUHATa MPEIX0KIalla HAaYMCISIBAHETO Ha Pa3XO/IUTe.

IIpe3 2021 r., Tpetoro mure mo wi 27, an. 3 or 3JCULAC ,,M Pent* EAJl, e moxyumio
BBb3HArpaXJIcHUE B pa3Mep Ha 4 XUJI. JIB.

14.9.2. MeTona 3a onpeaelisine HA Bb3HArpa:kaeHusTa Ha wieHoseTe Ha C/l u Ha TpeTuTe JIMLA
no wi. 27, an. 3 or 3ACULIAC

Pa3smepsT Ha BB3HarpakaeHusata Ha wieHoBere Ha CJl ce ompenens or OOmoro chOpaHue Ha
aKIMOHEpUTE IpPU CIa3BaHE HA OIPAHUYEHUETO OTHOCHO MaKCHUMalHMs pa3Mep Ha pa3XxoauTe 3a
ynpasnenue no 4wi.60 ot Ycrasa.

Br3Harpakaennero ce u3Iuiamnia mo 0aHKOB BT B TIOCTIEIHUS PaOOTEH JIeH Ha Mecela, 3a KOWTO ce
JTBIDKH.
JonbIHUTENHY Bb3HATPAXKACHUE HE ca MoJIy4yaBaly 0 cera uieHoseTe Ha CJI.

MeTobT Ha onpeieIsTHE Ha Bb3HArPAKACHUETO Ha TpeTuTe nuna mo wi. 27, an. 3 ot 3JCULIACe
MocoYeH mo-rope B T. 14.7.3. ot To3u JlokymeHT.

IIpe3 2021 r., unenosete Ha CJl ca NOIy4YMIIN CIIEJHUTE Bb3HATPAXKICHUS:
Jumutsp Muxaiinos — 6 Xui. JB.;
3npaBko CToeB — 6 XWII. JIB.;

Cros AcnaHcka — He € IoNy4ymiia Bb3HarpaxaeHue mpes 2021 r.
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JoaynoanucaHoTo NHIE, B KaYeCTBOTO CH Ha mpencTasissam ,, Ounanc Acuctanc MeHMTAMBHT
AJICHL], ¢ noanmca cu AexiapHpa OOCTOSTENCTBATA, MOCOYEHM MO-rope B pasact ., OTroBopHH auua’,
BIJTIOYHTEIHO JEKIapHpa, 4e PerucTpauMoHHMAT JOKYMCHT CHLOTBETCTBA HA H3HMCKBAHHATA Ha PermaMeHT
(EC) 2017/1129, T'nasa wecta ot 3ITLIK 1 akTOBETE MO MPHIATAHETO WM.

»@PuHane Acnerane Mennmambar” AILCHIT
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YACT 11 - PETUCTPALIHOHEH JJOKYMEHT W e

MEHMWDKMLHT
I i)

HonynoanucanuTe nuua, B KAYECTBOTO ¢t Ha npeacrasnssamy ,,ABC Ounanc” AJl, B kagecTBOTO
My Ha YMBIHOMOLIEH WHBECTHLUMOHEH mocpeHnk Ha ,Punanc Acucrane MeHumrmbHaT AJICHL ¢
MOJIIIHCa CH JIEKIIapupaT o0CTOATENICTRATA, OCOUEHH Mo-Tope B pasen ,OTroBOPHH NHua”, RKIIOYHTENHO
JeKnapupar, 4e PerncTpauioHHIAT JOKyMEHT ChOTBETCTRA HA M3HCKBaHMsa Ha Pernament (EC) 2017/1129
. 'naga mecra or 3IIILK 1 akToBeTe M0 NpUIATAHETO UM.

‘:) < - . S
boxujap Yaakos ‘@i Hijokes
Tpexcenaten ua CJI HameHuresies JHPEKTOp
Ha ,ABC ®@unane” AJJ Ha ,,ABC ®unanc” AJl
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HonynonmucannTe I, B KaUeCTBOTO CH Ha npefcTasngeamy 3A]J] ,,Apmeen” AJl, B KauecTBOTO
My Ha 3acTpaxoBaTen T0 WH3jadeHata Ha ,,®unanc Acucradc Menumxment AJICUIL, emucus
KOpITOPaTHBHH 0bnuraumMm, ¢ MOATHCA CH JEKIapupaT oOCTOATeNCTBATa, MOCOYEHH MO-TOpe B pasfien
»OTroBOpPHH JHIa”, BKIIOYMTENHO JEKIapHpaT, de PerHCTpauMOHHHMAT [OKYMEHT CHOTBETCTBA Ha
uzuckBanuATa Ha Permament (EC) 2017/1129, I'nasa mecta ot 3TITILIK u akToBeTe 110 NpHIAraHETO HM.

//;?wﬁ A P/‘? é‘@\ £

/
/

/
Mupomniob Heanos

H3nmbaAnTeNleH AupeKTOop (O
3AX ,Apmeen” Al Dy

Jnana Nanera
3MBAHHTE/IEH JTHPEKTOP
3AN ,Apmeen” AJ
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