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13% PUKCUPAHA TOAULLIHA IUXBA U NALEXK 04.06.2032 r.

PETUCTPAUUOHEH AOKYMEHT

HACTOSALLUMAT PETUCTPALIMOHEH JOKYMEHT CbABLPHA LAIATA MHOOPMALMA 3A , AW TU E® TPYN” Al, HEOBXOAMMA 3A
B3EMAHE HA MHBECTULIMOHHO PELLEHWE, BKIIOYMTEIHO OCHOBHMUTE PUCKOBE, CBbP3AHM C EMUTEHTA M HETOBATA AEMHOCT. B
WHTEPEC HA MHBECTUTOPUTE E [IA CE 3ANO3HASAT C PETMCTPALIMOHHWA OOKYMEHT U C JOKYMEHTA 3A MPELJATAHUTE LEEHHK
KHWUXA, NPEAM JA B3EMAT UHBECTULIMOHHO PELLEHME. PEFUCTPALIMOHHUAT JOKYMEHT 3AEAHO C JJOKYMEHTA 3A NPE/TATAHUTE
LIEHHW KHUMA 1 PE3IOMETO KbM TAX NPEACTAB/IABAT [POCMEKT 3A JONYCKAHE [0 ThbPrOBMSA HA PETY/IMPAH MA3AP HA [b/ITOBU
LIEHHW KHUXA. MPOCNEKTBLT ChABLPHKA LANATA MHOOPMALMA, KOATO CbOBPA3HO KOHKPETHUTE OCOBEHOCTM HA EMUTEHTA U
LIEHHUTE KHMMA, KOUTO CE JOMYCKAT [10 ThbPTOBMSA HA PEMY/IUPAH MA3AP, E HEOBXOAMMA HA MHBECTUTOPUTE 3A TOYHA OLEEHKA
HA MKOHOMWYECKOTO 1 ®UHAHCOBOTO CbCTOAHME, AKTUBMTE M NACUMBUTE, ®UHAHCOBMUTE PE3Y/ITATU W NMEPCMEKTUBUTE 3A
PA3BUTUE HA EMUTEHTA, KAKTO U HA MPABATA, CBbP3AHM C LIEHHWUTE KHUMA.

HACTOALWMAT PETVCTPALIMOHEH JOKYMEHT E U3TOTBEH B CbOTBETCTBME C M3UCKBAHUATA HA TTPUOMKEHWE N6 HA JENETMPAH
PEFNAMEHT (EC) 2019/980 HA KOMUCHUATA OT 14 MAPT 2019 rofMHA 3A JOMbAHEHWE HA PEFIAMEHT (EC) N2 2017/1129 HA
EBPOMNEVCKMA NAPJIAMEHT U HA CbBETA MO OTHOLLEHUE HA ®OPMATA, ChAbLPYAHUETO, NMPOBEPKATA U OJJOBPEHUETO HA
MPOCMEKTA, KOMTO TPABBA [IA CE NYB/JUKYBA MPU NYBANYHO MPEANATAHE HA LEEHHW KHUMA WA NPU AOMNYCKAHETO UM 10
TbPIOBMA HA PETY/IPAH MA3AP, U 3A OTMAHA HA PEFIAMEHT (EQ) Ne 809/2004 HA KOMUCHATA.

WHBECTUTOPUTE MPUEMAT, YE PA3YUTAT EAVHCTBEHO HA MHOOPMALIMATA, CbAbPHALLA CE B HACTOALLMA LIOKYMEHT, N HUKOE
JINUE HE E BUJ10 OB/TACTEHO JA NPEACTABU KAKBATO U JA E UHOOPMALMA UNU AA NMPABU KAKBUTO U OA CA OEKTAPALMU BbB
BPB3KA C [JPYKECTBOTO WU MPEONATAHUTE OB/IUTALIUA, PA3JIMYHW OT CbABPMKALLMTE CE B HACTOAWMA JOKYMEHT n/man
JOKYMEHTA 3A LEHHUTE KHWUMA, A AKO TAKMBA BCE MAK CA HAMPABEHW, TA3M PA3/IMYHA NHOOPMALMA NN OEKNAPALIMM HE
TPABBA JA CE MPUEMAT 3A NOTBbPAEHM OT [JPYXECTBOTO.

“AN T E® Tpyn” AL, B KAYECTBOTO MY HA EMUTEHT HA LLEHHWUTE KHUMA, N MIHBECTULIMOHEH NOCPEAHUK ,,EJTAHA TPEAOMHI
Afl, B KAYECTBOTO MY HA MEHWUOXBP HA NPEASATAHETO (, MEHWAXBP®), NMOEMAT OTFOBOPHOCTTA 3A Mb/IHOTATA U
TOYHOCTTA HA CbAbPHALLATA CE UHOOPMALIMA B MPOCNEKTA. YNEHOBETE HA CbBETA HA AIMPEKTOPUTE HA “Aln T E® Tpyn”
AV NPEACTABAABALLMTE UM ,,ENAHA TPEMANHT ALl AEKNAPUPAT C MOAMNMUCUTE CU, MONOMKEHW B KPAA HA TO3M [JOKYMEHT,
YE IOKONIKOTO UM E U3BECTHO, UHOOPMALIMATA B HEFO CbOTBETCTBA HA ®AKTUTE, HAMA NMPOMYCKM, KOUTO MOTAT A 3ACEFHAT
HEFOBMA CMUCH W NPEACTABEHATA B HEFO MHOOPMALMA E BAPHA W MbAHA. B AOMBAHEHUE, CbINIACHO Y. 894, ANN. 2 OT
3MMNUK, NPEACTABNABALLMTE “Alt Tn E® Teyn” AO v UN ,ENAHA TPENANMHT ALl AEKNAPUPAT C NOAMUCUTE CU, MONOKEHN
B KPAA HA [IOKYMEHTA, YE TOW OTFOBAPSl HA U3UCKBAHUATA HA PEFMAMEHT (EC) 2017/1129, TNABA WECTA OT 3MMUK 1
AKTOBETE MO NPUNATAHETO UM. TE BAPBAT B MHEHMWATA, NPEAMNONOKEHMATA U HAMEPEHUATA, CbAbPHALLM CE B HACTOALLMA
JOKYMEHT, KATO CA JOCTUIHANM A0 TAX, CNEM KATO CA B3ETW NPEABWUA, BCUYKM BAXKHM OBCTOATE/NICTBA Bb3 OCHOBA HA
PA3YMHM IONYCKAHMA.

HACTOAWMAT PETMCTPALIMOHEH AOKYMEHT E OZLOEPEH OT KOMUCUATA 3A ®UHAHCOB HAA30P (KDH), B KAYECTBOTO M HA
KOMMETEHTEH OPTAH CbINIACHO PEFNAMEHT (EC) 2017/1129. K®H 0a0EPABA HACTOALLMA MPOCNEKT EAUHCTBEHO AKO
OTrOBAPS HA HAJIOXEHUTE C PEFNAMEHT (EC) 2017/1129 CTAHAAPTU 3A Mb/IHOTA, PA3BMPAEMOCT U CbI/TIACYBAHOCT. TOBA
O[OO0BPEHUE HE C/IEABA [A CE PASI/IEXAA KATO YTBbPXOABAHE HA EMUTEHTA, NPEAMET HA HACTOALLMA MPOCNEKT. KPH HE
HOCU OTTOBOPHOCT 3A BEPHOCTTA HA CbAbPALUUTE CE B MPOCMEKTA AAHHMU.

AATA: 20.05.2025T.
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OEKNAPALUA 3A OTTOBOPHOCT

“Ai1 T Eo Tpyn” ALl, B KAYECTBOTO MY HA EMMTEHT HA LIEHHWUTE KHUMA, W MHBECTULMOHEH NMOCPEAHUK ,E/IAHA Teenanur” AL, B
KAYECTBOTO MY HA MEHWUKbP HA MPEANATAHETO (,, MEHMAXKBP®), NOEMAT OTFOBOPHOCTTA 3A Mb/IHOTATA M TOYHOCTTA HA Ch/IbP}KALLATA CE
WMH®OPMALMA B MPOCNEKTA. YNEHOBETE HA CbBETA HA AMPEKTOPUTE HA “Aln T Eo Tpyn” AL, v nPEACTABNABALMTE UM ,,ENAHA TPEAANHT”
ALl BEKNAPUPAT C NOANUCUTE CU, MONOMEHM B KPAAl HA TO3M [LOKYMEHT, YE IOKO/IKOTO UM E M3BECTHO, MHOOPMALIMATA B HEFO CbOTBETCTBA
HA ®AKTUTE, HAMA MPOMYCKM, KOUTO MOTAT A 3ACETHAT HETOBMA CMMUCBHA U MPEACTABEHATA B HEFO MHOOPMALIMA E BAPHA U Mb/HA. B
[NOMbAHEHVE, NPEACTABAABALUMTE “Ait T Eo Teyn” AQ v UM |, ENTAHA TPERAMHT AL AEKNAPUPAT C MOAMWUCUTE CH, NOJSIOKEHM B KPASI HA
[IOKYMEHTA, YE TOM OTrOBAPS| HA U3UCKBAHUATA HA PEFNAMEHT (EC) 2017/1129, I'nABA WECTA OT 3MMLLK 1 AKTOBETE NO NPUNATAHETO UM.
TE BAPBAT B MHEHMATA, MPEAMNONOXKEHUATA U HAMEPEHUATA, CbbPKALLM CE B HACTOALLMA JOKYMEHT, KATO CA IOCTUTHANW A0 TAX, CNEA
KATO CA B3ETU MPEABM BCUYKMN BAKHN OBCTOATE/ICTBA Bb3 OCHOBA HA PA3YMHW AOMYCKAHMA.

YNEHOBETE HA CbBETA HA IMPEKTOPUTE HA “Ain T Eo Tpyn ” AL v NPEACTABNABALLUMTE UM ,,ENAHA TPEAANHT AL LWE BbAAT OTFOBOPHM
3AE[IHO M NOOTAE/IHO 3A BCAKAKBW U BCUYKM BPEAM, MPUYUHEHMW OT MOTPELIHM, NOABEXAALLM UM HEMbAHW AAHHM B MPOCMEKTA. JIMLATA,
OTFOBOPHM 3A M3rOTBAHETO HA ®WHAHCOBWTE OTYETW, (BX. ,OTrOBOPHM /IMLIA") LLE EbAAT OTFOBOPHM 3A BCAKAKBM W BCUYKMW BPEAM,
MPUYMHEHW OT NOTPELWIHW, NOABEXAALLA UM HEMbAHW AAHHU BbB ®UHAHCOBUTE OTHYETU HA [IPYXKECTBOTO, A OAUTOPUTE HA [IPYXKECTBOTO
(B¥. ,,OTrOBOPHM /INLIA") — 3A BPEAM, NMPUYMHEHN OT M3OAAEHUTE OAUTOPCKM AOKNAAN BbPXY OAUTUPAHUTE OT TAX GUHAHCOBM OTYETU HA
[OPYKECTBOTO. [IAHHW 3A TOPEMOCOYEHMTE JIMLIA CA TOCOYEHW B YACTTA ,,OTrOBOPHM /INLIA" B HACTOALLMA [LOKYMEHT.

BAXHA MH®OPMALUA

TEPMUWHUTE U U3PA3UTE, U3MON3BAHW C [NTABHU BYKBUW B HACTOALLMA [LOKYMEHT, KOUTO HE CA JLEGUHWUPAHM MO APYT HAYUH B [LOKYMEHTA, UMAT
3HAYEHWETO, NPEACTABEHO B ,,M3N0N3BAHM CbKPALLEHMA”. B ,,M3NMON3BAHM CbKPALLEHUA” CE OBACHABAT M HAKOW TEPMWUHW, M3NON3BAHWN B
JOKYMEHTA.

VAR

OCBEH AKO HE E MOCOYEHO W/IM HE CE NOAPA3BMPA [IPYFO, B JLOKYMEHTA TEPMUHUTE ,,HUE”, ,,HAC”, "HALUMA" V1 APYTV NOAOBHW CE OTHACAT A0
“AnTu Eo eyn” AL,

OCBEH AKO HE E NMOCOYEHO APYTO, MO30BABAHETO HA TBbPAEHWA OTHOCHO W3PA3ABAHE HA YBEPEHOCT, 3HAHWE, OYAKBAHWSA, MPOTHO3U U
MHEHWA HA ,D,PY)KECTBOTO WM HA PBKOBOZCTBOTO CE OTHACAT 10 CbBETA HA IMPEKTOPUTE.

HACTOAWMAT [OKYMEHT UMA 3A UEN A NPEAOCTABU MHOOPMALMA HA MOTEHUWMANHW MHBECTUTOPU B KOHTEKCTA U C EAWHCTBEHA LEN
OLLEHABAHE HA Bb3MOXHA MHBECTULMA B LEHHW KHUKA HA [IPY}KECTBOTO. B HEFO CE CbbPXA NOABPAHA W OBOBLLEHA MHOOPMALMA, HE CE
N3PA3ABA AHTAXUMEHT MU NPU3HAHWUE, U1 OTKA3BAHE OT NPABO W HE CE Cb3ABAT HUKAKBU MPEKN U1 KOCBEHW MPABA KbM [IPYI OCBEH KbM
NOTEHUWMANEH UHBECTUTOP. CbAbPKAHUETO HA HACTOALMA JJOKYMEHT HE MOXE [JA CE MPUEMA KATO Tb/IKYBAHE HA 3ALB/IKEHMATA HA
[ PYKECTBOTO, HA NMA3APHATA NPAKTUKA MW HA [LIOTOBOPUTE, CK/IIOYEHU OT [IPY}KECTBOTO.

MOTEHUMANHUTE MHBECTUTOPU CA M3PUYHO MHOOPMUPAHM, YE MHBECTUPAHETO B LEEHHU KHWXA BOAW 4O ®UHAHCOB PUCK W CIELOBATE/IHO
CNELBA OA MPOYETAT HACTOALLMA JOKYMEHT B HETOBATA LIANIOCT U NO-CMNELMANHO PA3AENA ,, PUCKOBU ®AKTOPU”, KAKTO U PA3AEN ,, PUCKOBU
DAKTOPU“ B JOKYMEHTA 3A NPEA/IATAHUTE LLEEHHW KHUMKA, NPWU OBMUCNAHETO HA MHBECTULMA B MNPEANATAHUTE OB/IMTALMK. [1PU B3EMAHETO
HA UHBECTULIMOHHO PELUEHME NOTEHUWANHWTE UHBECTUTOPU TPABBA OA PA3YUTAT HA COBCTBEHOTO CKU NMPOYYBAHE U CbAbPALLATA CE B
MPOCNEKTA UHOOPMALMA, BKKOYUTENHO U MON3UTE U PUCKOBETE, CBbP3AHU C UHBECTUPAHETO B CbOTBETHUTE LLEHHW KHUMKA.

BCAKO PELLEHME 3A MHBECTULMM B MNPEANATAHUTE OB/IUTALMM, CNELBA OA CE OCHOBABA EAVHCTBEHO HA HACTOALLMA TTPOCNEKT (l/l BCAKAKBU
NPUNOKEHNA KbM HEFO), KATO CE UMA NPEABWA, YE BCAKO PE3IOME W/IX OMUCAHME, CbAbPXKALLO CE B HACTOALWMA TTPOCNEKT, UAW MPABHU
PA3MNOPEABM, CYHETOBOAHW NPUHUMNU WUNW CPABHEHME HA TAKUBA NPUHLUWNKW, KOPMOPATMBHA CTPYKTYPA CNYXAT EAMHCTBEHO 3A
NHOOPMATUBHU LEEIN N HE CNEABA [IA CE NPUEMAT KATO MPABHA, CHETOBOAHA UNW AAHBYHA KOHCYNITAUMA 3A Tb/IKYBAHETO UMW NMPUNATAHETO
HA TAKMBA PA3MNOPEABU, UHOOPMALIUA NI OTHOLLEHWA.

CbbPHKAHMETO HA TO3M JOKYMEHT HE TPABBA JA CE CYUTA 3A NPABEH, ®UHAHCOB, BUSHEC MW JAHBYEH CHBET. 3A MONYYABAHETO HA TAKbB
CBBET BCEKM MOTEHLMA/EH MHBECTUTOP TPABBA [IA CE KOHCY/TTUPA CbC COBCTBEH MPABEH, ®UHAHCOB W/N JAHBYEH KOHCY/ITAHT. AKO UMATE
HAKAKBM CbMHEHWS OTHOCHO Cb/bPKAHMETO HA TO3M JOKYMEHT, BUE TPABBA [JA CE KOHCY/ITUPATE C BPOKEP, BAHKOB MEHUXbP, ALBOKAT,
CYETOBOAMTEN WAW [IPYT ®UHAHCOB CbBETHMK. TPABBA [JA UMATE MPEABU, YE LIEHATA HA OB/IMIALMUTE MOSKE [JA CE MOHWMM, KAKTO 1 JA CE
MOBULLM.

C V3KMOYEHUE HA CNYYAMWTE, MPEABWAEHM B UMMEPATUBHM 3AKOHOBW PA3MOPEABM, HUKOE JIULE HE E YMbJHOMOLLEHO [A MPEAOCTABA
WNHOOPMALIMA UM [A JABA AEKNAPALIMM BbB BPB3KA C MPEANATAHETO, PA3/IMYHM OT ChAbPHALLWTE CE B HACTOALLMA MPOCMEKT 1 AKO TAKMBA
CA NPEAOCTABEHU, TO TA3M MHOOPMALIMA UM AEKNAPALIMM HE TPAEBA JA CE NMPUEMAT KATO JALEHW C PASPELLEHMETO HA [IPY}KECTBOTO MM
L,ENAHA TPEAaNHT ALL.

HUTO NPEACTABAHETO HA HACTOALLMA MPOCMEKT, HUTO KAKBOTO U [A E MPEAJIATAHE, MPOZAMBA WU MPEXBBP/IAHE, HAMPABEHM Bb3 OCHOBA HA
HETO C/IE[, HACTOALLATA [IATA, MPU KAKBITO U [IA E OBCTOATE/ICTBA HE BOAM [0 MPE3YMILMATA, YE HE CA HACTBIMMM MPOMEHM B CbCTOAHUETO
HA [IPYYKECTBOTO C/IE/], HACTOALLATA IATA UM YE UHOOPMALIMATA, MPEACTABEHA B HACTOALLMA MPOCMEKT B HEMHATA LIAIOCT, E AKTYA/THA KbM
KOSATO U [IA E IATA, CNEL, IATATA HA MPOCTEKTA.
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NPEACTABAHE HA ®UHAHCOBA UHPOPMALINA

OCBEH AKO E MOCOYEHO [IPYrO, ®MHAHCOBATA MHOOPMALIMA B TO3M LLOKYMEHT E M3rOTBEHA B CbOTBETCTBME C IMIEXAYHAPOLHUTE CTAHOAPTH
3A ®MHAHCOBA OTYETHOCT (“MC®Q"), nPueTn oT EC.

BCEKM, KOWTO OBMUCAA A MPUAOBUE OBJIUTALMK, CNEABA LA PA3YUTA HA CBOETO COBCTBEHO MPOYYBAHE HA EMWTEHTA, YCNOBUATA HA
MPEASIATAHETO Y HA ®UHAHCOBATA UHOOPMALMA B TO3U JOKYMEHT.

HAKOW OAHHM, CbOBPKALLM CE B TO3U AOKYMEHT, BK/IIOYMTENHO ®UHAHCOBA WMHOOPMALMA, CA BUAW MPEAMET HA 3AKPBLI/IABAHMA U
NPUBAVIKEHMA. BbB BPb3KA C TOBA, B HAKOW OTAENHW CNYYAWM, CYMATA OT YUCNATA B KONOHA WM PEL B TABAWULM, UKW MPOLEHTHM
M34YUCNEHWUA, CbABPKALLM CE B TO3U JJOKYMEHT, MOXE A HE OTTOBAPA TOYHO HA OBLLIATA LIN®PA, JALEHA B CbOTBETHATA KO/IOHA WU PEA.

NPEACTABAHE HA NA3SAPHA U UKOHOMMWYECKA UHOOPMALUA

MA3APHATA, MKOHOMMWYECKATA U MPOMULLNEHATA UHOOPMALMA, M3NON3BAHA B TO3U [IOKYMEHT, E BW/IA U3B/IEYEHA OT PA3/IMYHU
NPOPECUOHAIHU U APYT HE3ABUCUMMW U3TOYHULM. TOYHOCTTA Y Mb/IHOTATA HA TAKABA MHOOPMALIMA HE CA TAPAHTUPAHW.

MNHOOPMALMATA, CbABPKALLA CE B TO3M [LOKYMEHT, OTHACALLIA CE 4O MHAYCTPUATA, B KOATO ONEPUPAT “Ain Tu Ed TPyn” AL ¥ KOHKYPEHTUTE
MY (KOATO MOME A BK/IIOYBA OLIEHKM U MPUBVKEHWA), E U3BEYEHA OT OBLLECTBEHO AOCTbIHA MHOOPMALIMA, BKIIOYUTENHO NYBAUKALM
M ONOBECTEHA MHOOPMALMA, CbITACHO M3NCKBAHUATA HA AENCTBALLLOTO 3AKOHOAATE/ICTBO 3A LIEHHWUTE KHUXA W IPYTM HOPMATMBHM AKTOBE.
“Ain Tn Eo Tpyn” ALl NOTBBLPKAABA, YE TAKABA MHOOPMALIMA E KOPEKTHO Bb3MPOM3BEAEHA OT HEMHWUTE M3TOYHMUM W, AOKO/KOTO
LPYECTBOTO E OCBEAOMEHO W E CMOCOBHO [OA YCTAHOBW, HE CA MPOMYCHATU HUKAKBM ®AKTU, KOUTO BMXA MOMIM OA NPEACTABAT
Bb3MNPOU3BEAEHATA UHOOPMALMA HETOYHO M/ MOABEMIALLO. BCE NAK, JPYXKECTBOTO E PA3YUTANO HA TOYHOCTTA HA TA3U UHOOPMALMA,
BE3 [JA MPOBEX A HE3ABUCUMA MPOBEPKA. M3BECTHA MHOOPMALMA B TO3W JLOKYMEHT MO OTHOLUIEHWE HA BB/ITAPUA E U3B/IEYEHA OT LIOKYMEHTH
W APYTY OGULMANHW, NYBJUYHU U YACTHU U3TOYHULM, BKIOYUTENHO HA YHACTHULM B KAMUTAIOBUTE NMA3APU U GUHAHCOBMA CEKTOP B
BbArapuaA. HE CNEABA OA CE CUMTA, YE E HAJIMLIE Mb/IHA EAHAKBOCT B NPEACTABEHATA MHOOPMALMA CPES BCUYKM TE3N U3TOYHMUMN. BbB BPB3KA
CTOBA, [IPYXKECTBOTO NMOEMA OTTOBOPHOCT CAMO 3A TOYHOTO Bb3MPOU3BEXIAHE HA M3BAZKM OT CbOTBETHUTE M3TOYHULM HA UHOOPMALMA.
[ PY)KECTBOTO HE NOEMA AOMb/IHUTENIHA U APYTA OTTOBOPHOCT MO OTHOLUEHWE HA Bb3MPOU3BELEHATA UHOOPMALMA.

MH®OPMALUA OT UHTEPHET CTPAHULIATA HA iIPYXKECTBOTO

C VI3K/KOYEHWE HA AOKYMEHTUTE, KbM KOMTO MPEMPALLA MPOCMNEKTA, CbABPHKAHUETO HA MIHTEPHET CTPAHULUATA HA “Aln T Eo Tpyn” AL HE
NPEACTAB/IABA YACT OT TO3M [MPOCMEKT.
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M3NO/13BAHU CbKPALLEHUA

“KomnanusTa”, ,[pyxecrsoro” - , Al TU E® IPYN” AL;
»NHBEcTULMOHHMA NMocpeaHUK”, ,Mennpxkbpa” — ,ENAHA Tpeirannr” AL;

»JIncTBaHute O6auraummn” nam ,,06amraymmTe” — emmncunaTa 06MraLMm - NPeAMET Ha HAaCTOALLOTO MCKaHe 3a AonycKaHe
[0 TbProBus Ha peryavMpaH nasap;

»fpeanoxkeHneto” nnm ,,MemopaHaymbT” - [peanoKeHMETOo 3a 3aN1CBaHE Ha KOPNOPATUBHU 06AUraLMM NPU YCAOBUATA
Ha YacTHO NpeanaraHe No pesa Ha ua. 205, an. 2 oT TbproBCKMA 3aKOH;

»MPOCNeKT” — HacToAWMAT NPOCMEKT 33 AOMNYCKaHe 40 TbProB1A Ha peryanpaH nasap;
»fpeacrasuten” — nuue, Koeto e n3bpaHo ot OCO fa n3nbaHABa yHKLMATA MpeacTaBuTen Ha obanraLMoHepuTe;

,PerncTpaumoHeH OKYMeHT" - PernctTpaumoHeH OKYMEHT, CbabpiKaly, MHGopmaLma 3a EMUTEHTA Ha LleHHMTe KHUuKa (YacT
| Ha HacToAwwsA MpocnekT);

»HOKYMEHT 3a npeanaraHUTe UEHHU KHUXKA“ —[IOKyMeHT 33 npejgsiaraHuTe LEeHHM KHUMKA, CbAbpKal, nHbopmaumsa 3a
LLeHHWTE KHUKA, KOMTO ca 06EKT Ha LoMycKaHe A0 TbproBua Ha peryanpaH nasap (Yact Il Ha HacToswma MpocnekT);

,Pe3tome” - Pestome (YacT Il Ha HacToAwwmA MpocnekT);
“KPH”, ,,Komucuara“ — Komucusa sa puHaHCOB Haa3op;

»3aMeCTHUK-NpeacepaTenar” —3amectTHUK-npeacesatenat Ha KOH, pbkosogely ynpasaeHue ,Haa3op Ha MHBECTULIMOHHATA
nenHoct”;

“BPB” — , bvarapcka poHpoBa bopca“ AL;

»UA” — UeHTpaneHn Aenosutap” Af;

“MCPO" - MexayHapoaHU CTaHAapTH 3a PMHAHCOBA OTHETHOCT;

,CO"“ — CbBET Ha ANPEKTOPUTE;

,OCA” — 06wo cbbpaHMe Ha aKLMOHepUTE;

,0CO“ — 06w cbbpaHue Ha obanraymoHepuTe

»T3“ — TbproBCKM 3aKOH;

»TP“ — TbproBcKM perncTop, BoAeH oT AreHumATa No BNUCBAHUATS;

»3MMUK” —3aKoH 3a ny6M4HO NpeanaraHe Ha LLeHHW KHUXKa;

»3NPU“ — 3aKoH 3a NasapuTe Ha GUHAHCOBU UHCTPYMEHTY;

»3KPH“ — 3aKkoH 3a KomucuaTa 3a puHAHCOB HaA30p;

,30APN" - 3aK0oH 3a AaHbBLUUTE BbPXY J0XO4UTE Ha PU3NYECKUTE NL3;

»3KMO“ - 3aKoH 3a KOPNOPATUBHOTO NOAOXOAHO 0baraHe;

»3MMCN3®UN“ - 3aKoH 3a NpuaaraHe Ha MepKUTe cpeLly NasapHUTe 310ynoTpedbu ¢ GUHAHCOBU UHCTPYMEHTH;
,BHOPOUCY” - 3aKoHa 3a He3aBUCMMUA GUHAHCOB OAUT U U3PA3ABAHETO HAa CUIYPHOCT MO YCTOMYMBOCTTA;
»303“ — 3aKoH 3a ocobeHuTe 3a103K;

»Hapea6a Ne 38“ - Hapen6a No 38 ot 21 mait 2020 r. 32 U3UCKBAHWUATA KbM [,EAHOCTTA Ha MHBECTULMOHHUTE NOCPEeaHULM;

»EC“ — EBpONeincKkn coios.
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1. OTroBOPHU INLUA

AW T E® TPYMN” ALl, EMUTEHT Ha HacToALlaTa eMUCUA ce yripasaasa oT CbBeT Ha AupekTopuTe (C), KOiTO e B CbCTas OT
TpMMa YneHoBe:

o CeseTocnas tOpuii AHrenoB — ManbaHUTENEH AUPEKTOP U YneH Ha Cl;
e  [JloHKa MBaHOBa AHrenoBa—uneH Ha C[;
° Opuit AHrenos AHrenos — MNpeacepaten Ha CL,

Cepanuiueto u 6usHec agpecsT Ha ,AWN TU ED TPYN“ AL 1 Ha uneHoseTe Ha C[, e rpag Codus, palioH p-H JloseHel, yA.
,CpebbpHa” Ne 16, 61. Mapk JleitH Odpuc LleHTbp, eT. 8.

»ENAHA Tpeiiguur” ALl, MeHVaXbp Ha npeanaraHeto, ce ynpasnssa oT CbBET Ha AMPEKTOPUTE, KOWTO Ce CbCTOU OT
cnegHUTe YneHose:

° Papocnasa Macnapcka — Npeacenaten Ha CL;

° KameH Konuyes —uneH Ha CL;

o Momuunn Tukos —uneH Ha Cl n U3nbaHUTENneH AnpeKTop;
e [umutbp leoprues —unen Ha CA;

e  TaraHa [yHyeBa-Bacunesa —uneH Ha C/.

CepganvueTo Ha ,E/TAHA TpenguHr e rp. Codusa, yn. Kyaman Lankapes Ne4. BusHec agpechT Ha uneHoBeTe Ha C[l Ha ,EnaHa
Tpenguur” AL e rp. Copus, yn. ,Jibuesap CraHuyes” Ne 5, Codbapma busHec Taybp, Crpaga b, eT. 12.

OauMTOp, NPOBEPMA U 3aBEPUN TOAMIIHUAT GUHAHCOB OTYeT Ha , AWM TW ED TPYN” AL 3a 2023 r. n 2024 r. e 0AMTOPCKO
npeanpuatue Ekosuc Oaut bbvarapua O0[, c Homep OT perncTbpa no 4a.20 oT 3aKoHa 3a He3aBUCMMUA GUHAHCOB OAUT U
M3pa3siBaHeTO Ha CUTYPHOCT Mno yctoihumeoctTa (3HOOWUCY) 114, c peructpmpaH oauMTop, oTroBopeH 3a oauta Mapusa
MaHo0/10Ba, YsieH Ha MHCTUTYTa Ha AMNIOMUPaHUTE eKkcnepT-cdeToBoguTenn B bbarapus (MOEC) pernctpaymoHeH Homep B
MAEC Ne0855. busHec agpecbT Ha Ekosuc Oant Bbvarapusa OO/ e rp. Codus 1606, 6yn. ,leHepan Egyapa WN. TotnebeH” Ne
71-73, BX. BusHec ueHTbp, €T1.5, oduc 1.

CbCcTaBuTeN Ha roAMWHUTE OAMTUPaHU GUHAHCOBM OTYETU Ha [pyxecTBoTo KbM 31.12.2023 r. 1 31.12.2024 r. 1 Ha
HeoAMTUPAHUA MeXanHeH duHaHcoB oTyeT Kbm 31.03.2025 r. e 3opHuUua CTaitHOBa, ¢ busHec agpec: rp. Copua, yn. Xpucto
Bbenyes Ne 6.

anI MU3roTBAHETO Ha HacToALWMA PeFVICTpaLI,VIOHeH AOKYMEHT He Ca BKNIK0YEHU U3ABJIEHNA N O0KNaAN, HAaNUCaHWU OT AaAeHO0
nue B Ka4eCTBOTO MY Ha eKcnepT.

Ma3apHaTa, MKOHOMKUYECKaTa U NpomuULLAeHaTa MHC')OpMaLI‘VIFI, M3N0N3BaHa B TO3N AOKYMEHT, e 6una nssneyeHa ot PasnnYHU
I'IpOC')eCMOHal'IHVI n opyrn HesasuCcUMu N3TOYHULUMN. TOYHOCTTa M MbAHOTaTa Ha TaKaga VIHCbOpMaLI,MH He Ca rapaHTUpaHu.

MHbopMaLmATa, ChabPKALLA Ce B TO3M JOKYMEHT, OTHACALLA Ce A0 MHAYCTPUATA, B KOATO onepupat “AA TW ED TPYN” AL n
KOHKYPEHTUTE MY (KOATO MOKe Aa BK/IOUBA OLLEHKU U MPUBAUKEHUA), € U3BIeYEHA OT 06LLECTBEHO AOCTbMNHA MHbOPMALLMS,
BK/IOYMTENHO My6/aMKauMM M onoBecTeHa MHOOPMALMA, CbINAacHO M3UCKBAHMATA Ha AEWCTBALLLOTO 3aKOHOAATENCTBO 3a
LIEHHUTE KHMXKa U ApYrM HOPMaTMBHM akTose. “AM TW E® TPYM” Afl noTBbpAaBa, Ye TakaBa MHHOPMaLMA € KOPEKTHO
Bb3Npou3BeseHa OT HeMHWUTE U3TOYHULM U, JOKONKOTO [lpyKecTBOTO e 0CBeAOMEHO U e CNocobHO Aa YCTaHOBM, He ca
NponycHaTH HUKaKBM GaKT, KOUTO B1Mxa MOrn Aa NPeaCcTaBAT Bb3NponsseaeHaTa MHGOpPMaLMa HETOYHO UAN NOABEXAALLO.
Bce nak, [lpy»KecTBOTO e pa3unTaso Ha TOYHOCTTa Ha Ta3u HdopmauwmaA, 6e3 fa nposexaa He3aBUCMMa NPOBepKa. M3BecTHa
MHbOPMaLWA B TO3M JOKYMEHT MO OTHOLWEHWE Ha bbarapua e ussneyeHa oT AOKYMEHTU U Apyru oduLManHu, ny6andHU n
YaCTHM U3TOYHULLM, BKAKOUYUTENHO Ha YHaCTHULM B KaNUTaso0BUTE Nasapu n puHaHcoBuA cekTop B Bbarapus. He cneasa aa ce
CYMTa, Ye e Ha/auue NbaHa eHAKBOCT B NpeacTaBeHaTa MHPOpMaLMA cpes, BCUYKM Te3n M3ToYHMLUM. BbB Bpb3Ka € TOBA,
[py>ecTBOTO NMoema OTFOBOPHOCT CamMO 3a TOYHOTO Bb3MNPOM3BEXAAHE Ha W3BafAKM OT CbOTBETHUTE WM3TOYHULM Ha
UHPopmauma. [pyKecTBOTO He NMOema AOMbAHUTENHA WAM Apyra OTFOBOPHOCT MO OTHOLWEHWe Ha Bb3npousseneHaTta
MHbOpMaLuma.

HacToAwmAT PernctpaumMoHeH AOKYMeHT e ogobpeH oT KomucuaTta 3a ¢uHaHcoB Hagsop (KPH), B KayecTBOTO M Ha
KOMMETEHTEH opraH cbrnacHo PernameHT (EC) 2017/1129. KOH ono6psaBa HacToawma MpocnekT eAMHCTBEHO ako OTroBaps
Ha HanoxeHwuTe ¢ PernameHr (EC) 2017/1129 ctaHgapTv 3a NbAHOTa, pa3bupaemocT 1 nocnegosaTtenHocT. Tosa ogobpeHune
He cnefBa Aa ce pasrneXka Kato NOTBbPXKAEHWEe Ha KauyecTBOTO Ha LEHHUTE KHWXKa, npegMeT Ha HacTtoAawma lMpocnekr.
KomucuaTa He HOCKM OTFOBOPHOCT 33 BEPHOCTTA HAa CbabprKawmTe ce B MpocnekTa AaHHWU. MHBeCcTMTOpUTe TpAabBa camu aa
NpeueHAT LenecbobpasHOCTTa Ha MHBECTULMATA B LLEHHUTE KHUXKA.
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2. PUCKOBU ©AKTOPU

MHBECTUPAHETO B LIEHHW KHUKA E CBbP3AHO C PA3/IMYHU PUCKOBE. MMOTEHUMANHUTE UHBECTUTOPU TPABBA BHUMATE/IHO JA MPOYETAT U
OCMUCNAT NPEACTABEHATA NO-A01Y MHOOPMALMA, KAKTO N LANATA MIHOOPMALIMA B NPOCMEKTA, NPEAN OA B3EMAT PELWEHUE OA NPUAOBUAT
LEHHW KHUXA HA OPYXKECTBOTO.

” ou ” ou

M3n0N3BAHUTE B TO3M JOKYMEHT IYMU “O4AKBA”, “BAPBA”, “Bb3HAMEPABA” V1 APYIN NOJOBHM YKA3BAT 3A U3ABNEHMA, KOUTO CA NPOrHO3HM
MO CBOA XAPAKTEP M/l/ll'll/l CE OTHACAT 3A BbAELLN HECUTYPHU CbBEUTUA N YCNOBUA, KOUTO MOTAT A OKAXKAT B/IMAHME BbPXY BbAELNTE BUSHEC
M ®UHAHCOBM NNAHOBE HA [PYMKECTBOTO, HA PE3YNTATUTE OT AEMHOCTTA MY W HA OWHAHCOBATA MY MO3uUMA. TPEAYNPEXAABAME
NOTEHUWANTHUTE UHBECTUTOPU, YE TOPEMOCOYEHUTE U3AB/IEHWNA HE CA TAPAHUMA 3A BbAELUMTE PE3YITATU OT AEMHOCTTA HA APY}KECTBOTO U
CAMM MO CEBE CU CA OBEKT HA PUCKOBE WU HECUTYPHOCT. JAEMCTBUTE/IHWUTE BbAELLM PE3YNITATU OT AEMHOCTTA HA [IPYXECTBOTO MOTAT [A CE
PA3/INYABAT CbLLEECTBEHO OT NMPOrHO3HUTE PE3Y/ITATU U OYAKBAHUA B PE3Y/ITAT HA MHOXECTBO ®AKTOPU, BK/TIOYUTE/THO NOCOYEHUTE NO-A0/1Y
PUCKOBW ®AKTOPU.

2.1. PUCKOBE, CBbP3AHU C PUHAHCOBOTO CbCTOAHUE HA APYKECTBOTO
2.1.1. APYXXECTBOTO MOE OA HE YCIEE A NNATWU NO CBOW 3AAb/IXKEHNA

anI HeraTMBHa CUTyauuAa, CBbP3aHa C /iINCa Ha A0CTaTb4yHO /IMKBUAHU CPpeAcCTBa, HaMa/leHU NaalaHNA OT KANEHTUTeE CU
n/vau BCNeACTBME HA yBeNMYeHU pasxoaM, [JpysKecTBOTO MoxKe Aa He 6bae B CbCTOAHME Aa nocpeliHe 6e3npobaemHo
BCMUYKM CBOM 33 b/IXKEHUA HA TEXHUA NaJeX UAKM MOXKe Aa e B CbCTOAHWE [a F0 HanpaBW Camo C LeHaTa Ha APacTUYHO No-
BUCOKM pasxoau. CnocobHocTTa Ha [py¥KecTBOTO Aa MOAYYM AOCTbM A0 WM3TOYHWUUM Ha GUHAHCMPaHe NpU NPUEMAWBM
WKOHOMMYECKN YC/IOBUA B AbJATOCPOYEH MJIAH 3aBUCK OT Pas/iMdHM GaKTOpK, KaTo obLwmTe NasapHU yC0BUA U AOBEPUETO B
rnobanHata 6aHKOBa CMCTEMA, KOMTO Ca U3BBH KOHTPO/Ia Ha EMUTEHTa M HEFOBOTO PBKOBOACTBO.

® 10padu Aunca Ha 6oCMAaMBYHO AUKBUOHOCM

Bb3MOXKHO €, BCAeacTBME Ha /Iowo GMHAHCOBO NJaHMpaHe WM/MAM AMMCca Ha UANOCTHA NMKBUAHOCT BbB $UHaHcoBaTa
cuctema, [lpy»KecTBoTO Aa He ycnee Aa NogHOBABA U 06CNY}KBA 3aeMuTe CU B CPOK. B KpaeH ciyyali Toea 61 morno fa aoseae
[0 HapyllaBaHe Ha 3a/10)KeHUTE YC/I0BMA MO Te3M 3aemu, BK/IOYMTE/NHO Te3u 3a cnassaHe Ha onpeaeneHn GpuHaHCOoBM
cboTHOWeHMA 1 cross default. B Tasm xunoTtesa moske Aa ce CTUTHEe 40 MCKaHe 3a NPeACcpPOoYHO MoracsiBaHe Ha HAKOW Wan
BCMYKM HEMoraceHu 3agb/XKeHns, KOETO MOXKe Aa NOCTaBu Nog BbNPOC CbLLecTByBaHETO Ha [py*KeCcTBOTO KaTo AeiCTBALLO
npeanpuaTue.

[pyKecTBOTO nocpella HyXAUTe CU OT UKBUAHWU CPeACTBa, KaTO BHUMATENHO C/leAM N/alaHuATa No pUHaHCOBUTE CU
334b/IKEHUA, KaKTO U BXOAALLNTE U U3XOAALLM MAPUYHU NMOTOUM, Bb3HMKBALLM B X043 Ha onepaTUBHATa AeMHOCT. HyxauTe
OT IMKBUAHWN CPEACTBA Ce CNedAT 3a Pa3/IMYHM BPEMEBU NepUoaM — eXXeLHEBHO M eXXecegMUYHO, KakTo M Ha H6a3aTta Ha 30
OHEBHWU MpPOrHo3n. Hyxkaute OT AMKBUAHW CPeacTBa B AbArocpoyeH nnaH 3a nepuoam ot 180 n 360 aHKM, ce onpegenar
MeCceyHo.

TeKyLo maTypuTeTbT U CBOEBPEMEHHOTO OCbLLECTBABAHE Ha NJalLaHUATa ce cneam OT CHETOBOAEH OTAEN, KaTo Ce NoAAbprKa
exeaHeBHa MHd)OpMaLJ,VIFI 3ad Ha/IMYHUTE NapUvYHU CpeacTBa U NPeacToALlmnTEe NaalaHnA.

® 10padu Hamanenu NPuxodu/nNAawaHus u/uau yeeaudeHu pasxoou

OcBeH Nopagy BpemMeHeH HeAOoCTUr Ha JIMKBUAHOCT, [py)XecTBOTO MOXKe [a He ycnee Aa MAaTv No CBOW 3afb/IKeHWUA
BCNEACTBME Ha HaMasenn Npuxoam/nnaLianHuns ot KAMeHTH (mo3su puck e onucaH e m. 2.1.2. no-00s1y), KakTo U BCieacTane
Ha yBe/siMyeHuMe Ha onepaTUBHUTE U/MAK GUHAHCOBUTE pasxoam Ha [pyKecTBoTo. [Lo6poTo NaaHMpPaHe U KOHTPOIBLT BbPXY
onepaTMBHUTE Pa3xoaM € OCHOBHO 3a4bJ/IKEHNE Ha ONepPaTUBHOTO U GMHAHCOBOTO PbKOBOACTBO Ha LAV T E® TPYN“ AL,
KaTo B CAy4al Ha HyXJa TOBa PbKOBOACTBO MOKeE A OrPaHWUUM UAN OT/IOXKM HAKOWM OT pasxoauTe C LUen Aa He 3acTpallasa
¢duHaHcoBOTO nonoxeHve Ha [ApyxectBoTto. LLLo ce oTHaca [0 ¢UHAHCOBUTE pPas3xoau, AOKOJKOTO CblUecTByBalLUTe
3a4b/KEeHUA Ha [py»KecTBOTO ca € GUKCMpaHa INXBA, TO HAMA PUCK pa3xoauTe MO TAX Aa Ce NPOMEHAT U3HEeHaABalLlo
Hanpumep BcAeACTBUE Ha NOBMLLABAHe Ha 06LWMTe NNXBEHU HUBA.

Bbnpekn scuuko M36poeHo no-rope, HAMa Nb/iIHa CUTYPHOCT, Ye Npu APacTUYHO BNOWAaBaHe Ha MKOHOMUYECKUTE yCaoBUA
M/Mﬂl/l BCnheacTBue Ha apyrm (baKTOpVI KaTO Hanpumep HOBU 3aKOHOBU perynaunum HAmMma aa ce CTUrHe 40 CuTyauuna npu KOATo
Hamanenute npuxogu VI/VIIWI nosuLLEeHNTE pPa3xoan HAMa Aa AoBeAaT A0 HEBBb3MOXKHOCT HAKOU OT NNalaHNATa Aa 6’b,ﬂ,aT
HanpasBeHU B CPOK.
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2.1.2. APYXXECTBOTO MOE JA HE YCMNEE A CbBEPE B3SEMAHUATA CU OT KZIMEHTU U3LUANO U B CPOK

Cpepn, OCHOBHWTE pUCKOBE 3a [1py*KECTBOTO € HeroBUTE KAMEHTU 4a He 6bAAT B CbCTOAHME A3 M3NNATAT U3LAMO0 M B 06UYaiHO
npeaBUAeHMUTE CPOKOBE Ab/KMMMUTE OT TAX CyMM (kpedumeH puck). TakoBa BiOWaBaHe Ha KPeAMTOCNOCOGHOCTTa Ha
KAMeHTUTe Ha [lpysKecTBOTO, MoXe Aa 6bae 06YC/I0BEHO Hanmpvmep OT COUMANHO-MKOHOMMUYECKM UAW cneunduyHn 3a
KAMeHTa GaKTopM, CBbP3aHN C MKOHOMMYECKaTa CUTyaLMsa B MOMeHTa. Taka B clyyait Ha 3abaBAHe Ha MKOHOMMKAaTa UK
peuecus, NPOLEHTHT Ha PEfOBHUTE NJALLAHMA NO KpeauTuTe Lie Hamasee, a HMBaTa Ha obe3leHKa We ce NnoBuwaT
3HauUTeNHO. Bb3aeNCcTBMETO Ha NO-BMCOKMTE HMBA Ha 06e3LLeHKa BbpXy peHTabuaHOCTTa Ha [py»KeCcTBOTO BEPOATHO Lie ce
3aCUM OT NOCNeABalL0 HamasABaHe Ha 6poA Ha HACTOAWMTE K/MEHTM C NOTEHUMan 4a B3emaT HoB 3aem. Tosa 61 gosesio
00 6bp3 cnag, B NpMxoamTe Ha [Jpy»KecTBOTO B MOMEHT Ha yBenYeHU 06e3UeHKN.

HamanaBaHeTo Ha KpeAWTOCMOCOGHOCTTAa M MOBUILIEHUTE HMBA Ha obeslLeHKa BAMAAT Ha peHTabunHoctTa, 6poa Ha
KAMEHTUTE, NOKPMBALLM M3UCKBAHWMATA 32 B3eMaHe Ha HOBWM 33aeMW, U QHTAXKMPAHOCTTA Ha CAYXKUTENUTe U areHTuTe u B
KpaiiHa cmeTKa 6uxa MOrM Oa OKaXKaT CbLLecTBEHO Heb/naronpuaTHO Bb3AeWCTBUME BbpPXy OW3Heca, npuxoauTe U
bUHAHCOBOTO CbCTOsHUE Ha [lpy»KecTBOTO.

OCHOBHUTE MPUHUMNW NPU YNPaBAEHUETO Ha KPeAWUTHUA PUCK Ha [pyKecTBOTO ca NpeaBWAEHW B HerosaTa KpeauTHa
NoAWTMKA M CBbP3aHWTe C ToBa npoueaypu. CbliuTe ce aHanM3MpaT TEKyLWOo M ce npuaaraT UAM MPOMEHAT Mpu
Heob6xo0aAMMOCT. MeHMAKMBHTBLT Ha KOMMNAHMATA € OCHOBHOTO 3BEHO, KOETO Onpeaens U/uam NpoMeHs NoauTUKaTa.

MeHUAXMBHTLT Ha KomnaHuATa onpegena ole pUckoBuA NpPodua Ha HOBUTE KPeAUTHU NPOAYKTU U BbBEXKAAHETO Ha
napameTpu, N3N0N3BaHN 3a OLLEHKa Ha NOTEHLMANN KIMEHTH 3@ ONpeAeNnfaHeTo Ha BEPOATHOCTTA KNNMEHTBT 4@ U3NAaTh CBoA
KpeauT.

YNpaBieHWETO Ha KPeaAWTHUA PUCK € CBbP3aHO C NOCTaBAHE Ha JIMMWUTM, CBbP3aHM C eAMH KpeauTonoaydaten, rpyna
KpeauTonosiyyaTenu, reorpadcka eguHULA U 4pYrv KaTeropum Ha noptdeiiaHa gusepcuounkaumsa.

B M3mepBaHETO Ha KPeaUTHUA PUCK Ce pasriexKaaT TPU OCHOBHU KOMMOHEHTa:

®  BEpOATHOCTTA 33 HEU3MbAHEHWE Ha 3a4b/IKEHUATA HA KMEHTa NO AOrOBOPEHUTE NapameTpu Ha 6asa UCToprYEecKn
OaHHM (33 TPAAULMOHHM KNMEHTU KpeauTonoyyaTtenm)

e  TeKywaTa eKCcrno3muma KbM K/IMEHTA M HEMHOTO BEPOATHO ObAelo PasBUTUE, OT KOMUTO MPOU3AN3a Bb3MOMKHO
HEU3Mb/IHEHNE Ha 3a4b/IKEHUNATA MY;

®  BEpPOATHMA MPOLLEHT Ha Bb3CTaHOBABAHE Ha HEU3MIAaTEHNTE 3a4b/IKEHUS;

M3BBbH M36poeHnTe TPU OCHOBHM KOMMNOHEHTa, CbBETLT Ha AUPEKTOPUTE CNeau CpeaeH KoedULMEHT Ha HeMAaTeEHN KpeauTu
onpefeneH Ha 6a3a UCTOPUYECKM AaHHM OT Cb34aBaHEe Ha APYMKECTBOTO A0 HACTOALMA MOMEHT, MO Pa3/IMYHUTE rpynu
KpeamuTtu (KpeauT Ao 3aniaTa, KPeauT Ha BHOCKM).

2.1.3.HAKOW OT KOHTPATEHTUTE HA APYXXECTBOTO MOXE AA HE NNATAT Ab/TIKUMUTE CYMU

lCL[C)Y)KGCTBOTO € U3/10XKEeHO Ha PUCK HAKOWM OT Herosure KOHTpPareHTn (pa3}1M‘4HM oT er,a,MTononyanenMTe) Aa HE U3Nb/HN
CBOUTE OOrNOBOPHU 3a4b/1IXKEHUA, KOETO Aa goseje A0 He6l'|aFOI'IpVIF|THl/I nocneacTsunA 3a HEro U HeroeuTe MHBECTUTOPMU.
JoKkonkoTto obauve Te3n KOHTpareHTU MMaT He3HauynTeneH AAN OT B3eMaHUATa Ha [ pyKecTBOTO, TO TO3M PUCK Ce cumTa 3a
HecCblleCTBeH.

2.1.4.110-BUCOKATA UHDNALMA MOXE A 3ACETHE NEYAJIBUTE

MpuxoamTe, KOUTO [pyECTBOTO MOXKe Aa MOyYM OT OTMYCHAaTUTE Ha KAMEHTUTE 3aeMu ca OnpegeneHu ole npu
OTMYCKaHEeTO Ha 3aema. 3a CMeTKa Ha TOBa, MOBEYETO OT PasXxoAuTe, CBbP3aHM C Te3U MPUXOAM, MOXKe Aa 6baaT 06eKT Ha
uHonaumaA. Pasxogute 3a nepcoHan v 3a odUCM MOKe A3 HapacHaT B PE3y/TaT OT PbCT Ha AOXOAMUTE M LieHUTE U Taka Aa
MOBJ/IMAAT CbLLECTBEHO M HEGIAroNPUATHO BLPXY pesyaTatuTe Ha [py»KecTeBoTo.

2.2. PUCKOBE, CBbP3AHM C BU3HECA HA [IPY}KECTBOTO U CEKTOPA, B KOUTO OMEPUPA

2.2.1. BEMHOCTTA HA [APYXXECTBOTO E KOHLUEHTPUPAHA B EAMH CEKTOP U E 3ABUCMMA OT HEFTOBOTO
MPEACTABAHE

[LeiHocTtTa Ha [pyKecTBoTo e GoKycMpaHa NoyTu usLano B HebaHKoBUA GUHAHCOB CEKTOP M No-cneuuanHo B obnactra Ha
KPaTKOCPOYHUTE MOTPeBbUTENCKN KpeauTu. ToBa NO3BONIABA TPYNAHETO Ha 3HAuYWMTesIHA eKcnepTusa U epeKTUBHOCT ypes
MKOHOMMM OT Mawaba, HO OrpaHMyaBa rbBKABOCTTA NP HebNaronpuATHO NpeacTaBAHe Ha ceKTopa. B caydyait ue
HebaHKOBMAT GUHAHCOB CEKTOP ce npeacTasa HebNaronpuATHO, TOBA MOXE 43 MMa 3HauYuUTesNeH HeraTMBeH edpeKT BbpXy
AenHocTTa n 6baewmte GUHAHCOBK pe3ynTaTi Ha EmuTeHTa.
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2.2.2.M1360P HA HENOAXOAALLA BUSHEC CTPATEITUA

M360pbT Ha HENOAXOAALLA CTPATErMA Ha Pa3BUTUE, KAaKTO M HEHABPEMEHHOTO M aflanThpaHe KbM NPOMEHSALLUTE Ce YCI0BUA
Ha cpefaTa MoXe [a AoBeje 40 peasusupaHe Ha 3arybu uam nponycHatv nonsu 3a EmurenTta. OT CblecTBEHO 3HaYeHue e
yNpaB/IeHUETO Ha CTPATErMYECKUA PUCK Ype3 HenpeKbcHaTo HabloAeHue v NepuoguyHO NpocaeAnaBaHe Ha USMEHEHUATa B
nasapHaTa cpeja U K1o4oBM NOKasaTesn 33 AeliHOCTTa M B3aMMOAeNCTBME Ha BCUYKM HVBA Ha HeliHaTa opraHn3aums c ornes,
HaBpeMEeHHO MAEHTUdULMPAHE HA eBEeHTYa HU Npobaemu U NpunaraHe Ha CbOTBETHU MePKWU. BbNpekn ocb3HaBaHETO Ha
HeobXoAMMOCTTa U 3HAYMMOCTTA Ha TO3M NMPOLLEC € Bb3MOXKHO PbKOBOACTBOTO U NEPCOHANBT Ha [Jpy)KecTBOTO 3 ce OKaxaT
OrpaHWuYeHu B NpUAaraHeTo Ha Te3u NPaKTUKM B Pe3yNTaT Ha /INMCA HA AOCTaTbYyHO ONWUT, HaBPemMeHHa MHpopmaLma Um
HeJOCTUr Ha Kaapwu.

2.2.3.PUCKOBE CBbP3AHM C KOHKYPEHTHATA CPEJA

[pyKecTBOTO ocbliecTBABa AEWHOCTTA CU B CEKTOP C MHTEH3MBHA KOHKYPEHLMA KaKTO OT MECTHU KOMMaHWW, Taka u oT
KOMMNAHUU C MEeXAYHAapPOAHO NPUCHCTBUE - KaKTO OdNaiH, Taka U OHMaiH. OCBEH HE3aBUCUMUTE KOMMNaHUKN, BaHKoBUTE U
JIM3UHTOBUTE KOMMAHWUM CbLLLO MMAT CBOM NoApa3AaefieHns 3a NoTpebutencko kpegmtupaHe. Te pasnonarat c HeobxogumuTe
K/IOHOBA MpeXKa U CNYKUTEAN U MOraT Aa ce GUHAHCMPAT HA 3HAYMTENIHO NO-HUCKU HMBaA BiarogapeHve Ha noaKpenaTta oT
MalKuTe cu. BepoATHO HMBOTO Ha KOHKYPEHLMATA Le NPOAB/IKM Aa HApacTBa KAaKTO OT CblLUEeCTBYBaLLMTE, TaKa U OT HOBU
KOHKYPEHTU. AKO HAKOW OT Te3N KOHKYPEHTU paboTAT Npu NO-HUCKKM onepaTMBHU UAN GUHAHCOBM Pa3xoau, Te MoraT Aa
npeasiosKat no-61aronpuATHU YCI0BUA M/MAN NO-NOAXOAALM MPOAYKTM 33 KIAMEHTUTE WM MO TO3W HAuMH A3 NPUHYAAT
[py»KecTBOTO CbLUO Aa Npepasriesa yC/0BUATA CU, KOETO LLe AOBEAE A0 B/OLABAHE Ha Pe3yaTaTUTe my.

YBe/IMYaBaHETO Ha KOHKYpPEHLMATA MOXe Aa HaManu nasapHua AA4, A3 AOBeAe 4O YBe/sMyaBaHe Ha pasxogute 3a
NpuB/AMYaHE M 3a4bplKaHE Ha KAMEHTM, HaMansBaHe Ha OTMyCHATMUTE KPeauTu, NO-TONSM HATUCK BbPXYy pasxoauTe Ha
[ py*KecTBOTO 33 NepCoHan, NO-HUCKM NPUXOAM U NO-HUCKA PEHTABUAHOCT.

2.2.4.HOBWUTE NPOAYKTWU U/WUNN YCNTYTU MOTAT OA CE OKAXAT HEYCNELLHW.

[py*KecTBOTO ce CTpeMM HEeMPEKbCHATO A4a BbBEXKAA HOBW FPYNu NPOAYKTU U/UAK YyCAYrK, 33 A3 3a4bPKU CblUeCcTByBaLLuTe
KAMEHTH, Aa Nofobpu TAXHOTO 06CAyKBaHe M Aa MpuB/eYe HOBWM TaKMBA, 33 KOMTO HOBWUTE MPOAYKTM Buxa 6uan no-
aTPaKTUBHM.

HosuTte NPOAYKTUN MOXKe fa He Ca B CbCTOAHME Aa NOCTUTHAT NPOrHO3HaTa Bb3BPbLWAEMOCT U ,ﬂ,py)'KECTBOTO MOXe [a Hanpasu
rpewKn B npeueHKata Npu Cb3aaBaHETO, N1aHUPAHETO I/I/VI}WI npunaraHeTo Ha Te3n CTpaTterMn U metogu, KOUMTo morat
CblleCTBEHO U He6ﬂar0|’|leﬂTHO Aa NOB/NAAT Ha pe3yntaTuTe OT onepaunnte m d)VIHaHCOBOTO My CbCTOAHUKE.

2.2.5.MPUNATAHUTE METOAU 3A AHANTN3 HA KTMEHTUTE MOTAT JA CE OKAXKAT HEEDPEKTUBHU.

MNpasBunHata oueHKa Ha er,[l,VITOCI'IOCOGHOCTTa Ha KAMeHTUTe Ha [lpy*ecTBOTO e OT K/HOYOBO 3HayeHue 3a HerosaTta
DEHT36I/II1HOCT M nnatexocnocobHocT. B Taswu BPb3Ka TO Ce CTpeMn HenpeKbCHAaTo Aa YCbBbpLIEHCTBa mMeToauTe 3a
npoy4ysaHe U OUueHKa Ha er,CLMTOCI'IOCO6HOC'I'I'a Ha KNIUEHTUTE, BKIKOYUTENIHO KaTO C'b614pa AONbAHUTENHA MHC')OpMaLI,Mﬂ 3a
TAX OT PA3INMYHUN U3TOYHUNLN.

BbnpeKkn MHOXKecTBOTO NpeaBapuTe/IHU TECTOBE M OLLEHKWN U BbNPEKU AbArorogmHNA onut Ha [ py*KecTBoTo, U3N0NA3BaHUTe
MeToAnN N aHaNINU3U MOTraT Aia Ce OKaXaT HeedJEKTVIBHVI U OUEeHKaTa Ha erp,VITOCI'IOCOﬁHOCTTa Ha KIMeHTUTe fa e HenpaBW/Ha.
[pyXKecTBOTO MOXe [a HanpasBu rpelku B npeLeHKaTa Npu Cb3AaBaHeTo, YCbBbPLIEHCTBAHETO I/I/VIIWI npuaaraHeTo Ha
metToauTe 3a OoueHKa Ha er,CI,VITOCI'IOCO6HOCTTa Ha KAMeHTUTe. BCMUYKO TOBa MOXKe CbLLEeCTBEHO U He6naronpvaHo Aa
NOB/MNAAT Ha pe3ynTaTtuTe OoT onepaunnte n C')VIHaHCOBOTO CbCTOAHUE Ha ,ﬂ,py)KeCTBOTO.

2.2.6.PUCKOBE, CBbP3AHU C Ab/ITOCPOYHUTE MAPTHBOPCTBA C T. HAP. PEER TO PEER M/IAT®GOPMMN.

3a ponbAHUTENHO GUHAHCMpaHe Ha cBoATa AeWHOCT, [lpy»KecTBOTO CYM MAapTHUPA C pas3nuyHu Peer to Peer Mnatdopmu
(,MnatdopmuTe”), CbLLHOCTTA U GYHKLMWUTE HA KOMTO ca onucaHu B T. 4.1 oT HacToALWMA PerncTpaLMoHeH SOKYMEHT.

OCHOBHUTE PUCKOBE CBbP3aHM C MapTHbOPCTBaTa C Peer to Peer Mnatdopmute morat ca ce 0606LWAT B CAeSHUTE Tpynu:

. KpedumeH puck. CbrnacHo porosopeHoctute ¢ MnatdopmuTte, B CAyyail Ha HennalwaHe OT CTpaHa Ha
KpeamuTonosiydyaTenunte, B YUNMTO 3aeMU Ca MHBECTUPAAN YYaCTHULMTE Ha cboTBeTHaTa MNaatdopma, [py*KecTBoTo € ANbKHO
[ 3anNaT CbOTBETHUTE AbAMMMWU CYMU Ha MHBECTUTOpUTE Ha MaaTtdopmute BmecTo Hero. Mo To3u HauunH [pysecTBoTo
rnoema KpeauTHUA pUCK OT HemnalaHe uamn 3abaseHo nnawaHe, KOETO MOXe 4a AoBeje A0 HamasieHa IMKBUAHOCT.

[py>ecTBOTO MMa cMCTEMATUYEH NOAXOJ NO OTHOLIEHME Ha MPOYYBAaHETO Ha KpeauTonoayyatenure cwm, KOWTO BK/ItOYBA
OueHKa Ha pUCKa Ha 6asa Ha BbTPELWHO pa3pa60TeH CKOPUHI moaen, 3adafeHn NMMUTU Ha KpeaAuTupaHe, aHa/IMTUYHU
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WMHCTPYMEHTU, OLLeHKa Ha MokasaTesn u ap. Ha 6asa Ha Tesu NOAMTMKM 3a ynpaB/ieHWe Ha PUCKA, [py:KecTBOTO NaaHMpa
NapuUyYHUTE CU NOTOLM, CBBbP3aHu ¢ MnaTtdopmuTe. BbNpeKn ToBa B pe3ynTaT OT pasnyHK GpaKkTopm KaTo 3aryba Ha foXog,
bUHaHCOBM 3aTPyAHEHWA, MKOHOMMYECKM Cnag, Uau ApYrM HenpeasuaeHn obCToATe/ICTBaA, € Bb3MOXHO Aa Ce CTUrHE U 40
Heo6Xx0AMMOCT OT MaallaHe OT CTpaHa Ha [lpy»KecTBOTO, KOETOo A4a A0BeAe A0 HaMa/ieHMe Ha HerosaTta IMKBUAHOCT.

e JlukgudeH puck. MNnatdopmute ce w3Non3BatT oOT [PyKeCTBOTO KAaTO AOMNbAHUTENEH W3TOYHMK Ha
duHaHCUpaHe n/uan ocurypsBaHe Ha MKBMAHOCT C Len no-6bp3 pactex. B cayyait, ye B gageH momeHT Maatdopmute He
MOraT 4a ocurypaT ToBa duHaHcMpaHe/NMKBUAHOCT, [ py»KeCTBOTO MOXKe Aa € NPUHYAEHO Aa TbPCU HOBWM M3TOYHMUM Ha
buHaHCHMpaHe/NMMKBMAHOCT, 3a Aa MOKpUEe TeKyluMTe CU 3a4b/KeHusa u/uan ga obesnedun 3anosKeHus pacTtex. Hama
rapaHuuu, 4e TakMBa HOBM M3TOUYHMUM MoraT Aa 6baaT HamepeHn 6bP30 WM, Ye TeXHUTE YCNoBUA HAMA Aa 6baaTt mno-
HebnaronpuATHK oT Te3un Ha Mnatpopmure.

[ py*KecTBOTO orpaHMyaBa BANAHUETO HA TO3WU PUCK KaTo NpW MNAAHMPAHETO Ha MaPUYHUTE CU MOTOLM aHAIU3MPA Bb3MOMXKHM
CTPecC cueHapuu; nNpasu peryaspHa oueHKa Ha GMHAHCOBATa YCTOMYMBOCT B CAyYail Ha HebnaronpuATHU NasapHU yCi0BUA
cBbp3aHu ¢ duHaHcupaHe ypes Maatpopmute. MoaabpKaT ce U 406PU HUBA HA JIMKBUAHOCT, KOMTO NO3BOABAT U3MNJIalLaHe
Ha KPaTKOCPOYHUTe 3afbKeHun 6e3 3aTpyaHeHus. EkcnosuumaTa kbm MaatdopmuTe U CBbP3aHUTE C HEA MaPUYHU NOTOLM
ce HabnopasaT Ha exefHeBHa 6asa. B gonbaHeHWe e Hanuue U AvBepcudUKaLMA NO OTHOWEHWE HA M3TOYHWULMTE Ha
duHaHcMpaHe (BKNOUUTENHO Pa3nnyHu MNnaTdopmu), KaTo NO TO3M HAUYMH € HaMasieHa 3aBMCMMOCTTa OT BCEKW eauH OT TAX.

2.3. PUCKOBE, CBbP3AHM C ONEPALUMUTE N BbTPELUHUA KOHTPOJ1 B AAPYKECTBOTO
2.3.1.PUCK OT CPUB B U3MNON3BAHUTE OT APYXKECTBOTO TEXHO/10IMNU

CnocobHocTTa Ha [lpy*KecTBOTO 4a Mpoy4yBa M CAegyu TEKYLWOTO CbCTOSHME Ha KAMEHTUTE M B3eMaHMATA Cu OT TAX, Aa
noaabprKa BbTpewweH GUHAHCOB M ONepaTMBEH KOHTPOA, Aa CAeAW M ynpaBasBa PUCKOBUTE CU eKCMO3MLMK, KaKTo U Aa
ocurypsiBa BUCOKOKauYeCTBEHO 06C/y»KBaHE Ha KMEHTUTE CM 3aBUCK OT HernpeKbcHaTaTa u epeKTMBHa paboTa Ha HerosuTe
MHOOPMALMOHHM M KOMYHUKALMOHHN CUCTEMM U TAXHATa 6e3npobaemHa paboTa, BKAKOUUTENHO B U3BBHPEAHM CUTYALMMN.

Bb3mOXKeH e CpuB B AeNHOCTTa Ha Te3M CUCTEMM B PE3Y/TaT OT HEAAEKBATHU BbTPELHN KOHTPOIHM MPOLLECH U CUCTEMM 3a
3alMTa, YOBELLKA rPeLka, M3MamMa UM BbHLWHU CbBUTUSA, KOUTO NPEKbCBAT HOpMasiHUTe 6usHec onepauun. ToBa moxe 4a
nosege po 3aryba Ha faHHU M HEOCUTypABaHE Ha KauecTBEHO 06CayKBaHe Ha KnneHTuTe. MHGopMaLMOHHMTE TEXHONOTUM,
6a3nTe faHHWU M APYrM cMcTeMM Ha [lpy»KecTBOTO (KaKTo M NpeAoCcTaBeHUTE OT TPETM CTPaHM) MoraT Aa 6baaTt 06eKT Ha cpus
WAW NPEeKbCBaHe B PEe3yATaT Ha Pas/IMYHM NPUPOAHM BeAcTBUMA, MpeKbCBaHe Ha 3axpaHBaHeTo M/uauM Bpb3KaTta C TAX,
KOMMIOTbPHU BUPYCK, GU3NYECKM UM eNeKTPOHHM Npobusn, caboTaxu, BaHAAM3bM, 310HaMepeHa KubepaTtaka u apyru
NoA06HM HapyLeHus.

Bbnpekn ye [JpyKecTBOTO MMa NJaHOBE 33 OCUTYPABaHE Ha HEMPeKbCHATOCT Ha [enHoCTTa B M3BbHPEeAHU CUTYyauun, 3a Aa
ce npeanasn OT NPeKbCBaHMA Ha YCAIYTUTE, HAMA rapaHUuA, 4e Te3n Na1aHOBeE e Ce OKaXaT ycnewHun.

EBEHTYaNnHOTO NpPeKbCBaHE MK OTKA3bT Ha MHPOPMALMOHHUTE U APYTM CUCTEMM Ha [py»KeCTBOTO (MK Te3n NpeaoCcTaBeHn
OT TPEeTU CTPaHMU U JOCTaBUYMLM Ha codTyep) MOKe Aa HapyLwm cnocobHOCTTa Ha [pyKecTBoTo Aa npeaocTassa edeKTUBHO
YCAyruTe cu, Aa HaBpeau Ha penyTauuaTa My, BKAKOUMTESHO BbPXY CMOCOBHOCTTAa My Aa CbbUpa BHOCKUTE OT KAWUEHTH, 4a
NPUB/AMYA HOBM U A3 3a4bpKa CblLecTByBalLM KAneHTU. OCBEH TOBa, eBEeHTYaNHaTa 3aryba Ha JafileHa KAMeHTCKa 6a3a AaHHK
61 poBena OO0 3HAUMTENHW PasXo4M Ha BpeMe M CPeACTBa 33 Bb3CTAHOBABAHETO M, KOeTOo 6M MMano CbluecTBeH
HebnaronpuATeH epeKT BbpXy AeMHOCTTa U GUHAHCOBOTO CHCTOAHME Ha [ pyKecTBOTO.

2.3.2.NMPUBTNYAHETO N 3AABLPKAHETO HA KBAJIMGULUMPAHWN KAAPW E MPEAN3BUKATE/NICTBO

CrpaTeruaTta Ha [py»XecTBOTO 3a pa3pacTBaHe Ha AUrUTaHUA BU3HEC pasymTa Ha Cb34aBAHETO HA AMHAMMYHA U MOLEPHA
KYATypa, KOATO € MpUB/EKaTenHa 3a XopaTta, KOWTO WCKaT A M3TPagAaT Kapuepa B AMMUTANHUA CeKTop. HeycrmexoT 3a
NPUBANYAHE, AHTAKMPAHE, PAa3BUTUE, 3a4bPIKAHE U NOAXOAALLO0 Bb3HArPaXKAEHUE HA NPaBUAHUTE XOPa B AUTUTANIHWA CEKTOP
LLe ce OTPa3M HEraTUBHO Ha pacTeXKa Ha AuruTanHua busHec.

3ary6aTa Ha K/N1l040B NepCcoHan Uan Ha 3Ha4ynuTeneH 6p0171 TaNNIAHT/INBU CNYXKUTENIN, KAKTO N HEBB3IMOXKHOCTTA 3a NPUB/JINYaHeE,
3aAbpXKaHe U MOTUBUPAHE Ha ONEPATUBHU MEHULKDPU N CNYKUTENN, HeOGXOp,VIMVI 3a NpoAbXKaBaHe U pasWwnpABaHe Ha
,CI,EVIHOCTTE Ha /[py»ecTBOTO, MOXe Jfa WMMa CbLecTBeHO He6ﬂa|’0|‘|pWilTHO B'b3,El,el7ICTBVIe BbpXy HerosuAa 6I/I3HEC,
NepcnekTUBUTE 3a PacTeXx, pesyntaTtuTe oT onepaunmnTe un d)l/IHaHCOBOTO CbCTOAHME.
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2.3.3. APYXECTBOTO E 3ABUCMMO OT ANUPEKTOPUTE CU U KNTKOYOBUA CU YNIPAB/IEHCKM NMEPCOHA/

[py*KecTBOTO € CUAHO 3aBUCMMO OT U3MbAHUTENHUAT CU AMpPEKTOp CBeTocnaB AHreNoB, KOMTO e U HErOB OCHOBEH aKLMOHep.
HerosoTo oTTernsaHe wau 3aryb6ata Ha APYr K/OYOB PbKOBOAMTE/S MOME 3HaAUMTE/IHO Aa 3abaBu WAM nonpedn Ha
M3Mb/IHEHNETO Ha CcTpaTernata unn 6msHec uennte Ha [Apyskectsoto. OcTaBKaTa, OTTEMIAHETO MM OCBOBOXAaBaHETO Ha
CBeToc/naB AHreloB MOXe Aa MMA CbluecTBeH HebnaronpuaTeH edeKkT Bbpxy 6usHeca Ha [pyKecTBoTo, GMHAHCOBOTO My
CbCTOAHME /UM pPe3yNTaTUTE OT HErOBUTE ONepaLyn.

2.3.4. HETATUBHATA PEK/TAMA MOXE JA UMA HEB/TATOMNPUATEH E®EKT BbPXY PENYTALUMATA HA
APYXECTBOTO, PUUHAHCOBOTO MY CbCTOAHWUE U/UNN PESYITATUTE OT HETOBUTE OMEPALMNA

YcnexbT Ha [lpy>KeCcTBOTO M B HaCTHOCT NpoaaxbuTe n cbbrpaemocTTa Ha 3aeMuTe 3aBUCAT OT NO3HABaeMOCTTa Ha Herosus
6paHz ¥ CbOTBETHO OT penyTaumaTa Ha Herosua 6usHec. EMUTEHTBLT onepupa B CEKTOpPa Ha 6bp3nTe KpeguTu, KOWTo e 06eKT
Ha 3acuneH MeAneH MHTepeC M HapacTBaLla perynaums.

Bb3MOXHO e AeliHoCcTTa Ha “AM TU ED TPYN” A/l aa 6bae 06eKT Ha MeauitHa u/unm oHNaliH KaMNaHWa, KOATO Aa NpeaCcTaBss
[py»KecTBoTo n/nnmn Herosua 6MsHeC B HeraTBHa CBETIMHA. HeraTMBHaTa KaMnaHUA MOXe Cblo Aa 6bae M CnpaAmo Leaus
CEKTOp B pe3ynTaT OT AEeMHOCTTa Ha MOAMTMUM, 3aKOHOZATe/NM, areHuMy 3a 3aluTa Ha noTpebutenvTe u meauu.
LleneHaco4eHOTO pasnpocTpaHaBaHe Ha MnofobHa HeraTMBHA MHPOpPMALMA MOMKe A3 HaHece Bpeda Ha 6u3Heca Ha
[pyKecTBOTO, Aa AoBeAe A0 3aryba Ha AoBepue OT CTPaHa Ha KJAMEHTUTE M A0 NO-HUCKa CbbMPaeMoCT 1 Cnag B MPUXoamTe,
KOETO MOXe Aa oKaxke HebnaronpuaTeH edpeKT Bbpxy 6usHeca, PUHAHCOBOTO CbCTOAHME U/Unn dUHAHCOBUTE pe3yaTaTu. B
OONbJIHEHWE, JOWATa penyTauma MOXKe Aa 3aTpyaHu [pyKecTBOTO Aa Haema W 3agbpika C/YXKWUTENU CbC CbOTBETHUTE
KayecTBsa.

Bbnpekun ye [py:KecTBOTO Monara HeobXoAMMMUTE YCUAMA @ MUHMMM3UPA TO3M PUCK, KaTo ce CTpemMu Aa noaabpika
6esynpeyHa penytaums u cbb104aBa BCUYKM M3UCKBAHMA CBbP3aHU C A4eMNHOCTTa CU, InncaTa Ha ehekTMBeH MexaHW3bM 33
3almTa oT NogobHa KamnaHusA He No3B0/IABa EIMMUHUPAHETO Ha TO3U PUCK.

2.3.5.PUCK OT OCbUIECTBABAHE HA COE/TKN CbC CBBP3AHU JIMLA NP YCNIOBUA, PAS/TUHABALLIM CE OT
MNA3APHUTE

3a obauraumoHepuTe e o1 ocobeHa BaXKHOCT [lpy)KecTBOTO Aa Ce ynpasassa B CbOTBETCTBME C A06puTe KOpnopaTUBHM
NPaKTUKM U A3 He ce A0MNYCKa CKIOYBAHETO Ha CAEJIKM CbC CBbP3aHM ML NPU YCA0BUSA, Pas/iMyHM OT NasapHuTe. 3aToBa u
B YC/I0BMATA HA HACTOALLATa EMUCUA M3PUYHO € 3aNMnCaHo KaTo YCI0BME, Ye [IpysKecTBOTO HAMA NPaBo Aa CK/0YBA, AMPEKTHO
VAN UHANPEKTHO, CAEMKM C OCHOBHUTE aKLMOHEPU U CBBP3AHM C TAX ANLLA MO cMUCbAa Ha MCDO, ocBeH aKo Te3u CAeku ca
CBbP3aHu ca c obMyaitHaTa My 4eMHOCT U YCI0BMATA MO TAX He Ce Pa3/iMyaBaT CbLLEeCTBEHO OT NasapHuTe.

2.3.6. APYXXECTBOTO MOXE AA HE YCNEE AA OCUTYPU HEOBEXOAUMMUTE OTHETW B CPOK N C HYXHOTO
KAYECTBO

OT cbluecTBEHA BA)KHOCT 3a ycrexa Ha CTpaTernaTa 3a passutne Ha [py»xecTBoTo e GMHAHCOBOTO CbCTOAHME Ha bM3Heca aa
ce 3Hae TOYHO M CBOEBPEMEHHO OT pbKoBOACTBOTO. OT Apyra CTpaHa, 3a 0banraumoHepuTe 1 TexHuaA MpeacTaBuTen CbLlo e
BaXKHO A3 NO/y4YaBaT HaBpeMeHHa M BApHA MHdopmaumMA 32 GUHAHCOBOTO CbCTOAHME Ha [py»KecTBOTO, 3a Aa MoraT Aa
OLLeHAT TOYHO CbCTOAHMETO Ha MHBECTULMUTE cU. He Ha mocneaHO MACTO, B Ka4ecTBOTO €U Ha EmuTeHT, [pyKecTBoTO e
pasKpuBa MHPOPMALMA CbIIACHO U3NCKBAHMATA M B cpoKoseTe no 3MMLUK 1 octaHannte HOpmaTUBHU aKToBe.

[py»KecTBOTO CMATa, Ye e M3rpaguaio HeobXoaAMMKUTE CUCTEMM 33 BbTPELIEH KOHTPO/ M OTYETHOCT, KOMTO Aa rapaHTMpaT
cBoeBpemMeHHO cbbupaHe, aHaAn3npaHe M NpefocTaBaHe Ha MHPOPMaLMATA, HeOBX0AMMa Ha BCUYKM rOPEmnocoyeHn amua.
Hama rapaHuma obaye, ye Te3n cUCTEMM Lile PaboTAT BUHArK 6e30TKasHO. Bb3MOXKHO e BcneacTBue Ha 3aryba Ha AaHHM,
JIMMCa Ha AOCTaTbYyHO KBaAMdUMUMPaH NePCoHas, HEMPaBUIHO 3a/105KeH MPoLec U/Mav YoBeLlKa rpellka Jpy»*ecTBoTo Aa He
ycrnee 4a oCUrypu Ha MEHUAKMDBHTA U/UAM UHBECTUTOPUTE TOUYHM U MbJIHM AaHHW 32 GUHAHCOBOTO CM CbCTOAHME Ha BM3Heca
WAN 4a M OCUTypu cbe 3abaBaHe Cnpamo M3UCKBaHWUTE CpoKoBe. TOBa MOKe Aa Ce 0TPa3W CbLUECTBEHO Ha penyTaumaTa u
[0BEepUEeTO Ha MHBECTUTOPUTE B [Jpy»ecTBOTO, a OTTaM — U Ha Heroeua 6UsHec U GUHAHCOBO CbCTOSHME.

2.3.7.HECMA3BAHE HA PA3IMOPEABUTE 3A 3ALLNTA HA TMYHUTE JAHHA
[py>ecTBoTo pasunTa Ha CbOMPaHEeTO ¥ M3NON3BAHETO Ha MHPOPMALIMA OT KANEHTUTE 3a OCblecTBABaHE Ha cBOA BusHec.
Ta onoBecTABa CBOMTE MPaKTUKM 3a cbOUpaHe M U3Moa3BaHe Ha JIMYHWM AaHHM B nNybaukysaHa MonuTuka 3a 3awumTa Ha

NINYHUTE AaHHW. Ta3n NOAUTUKA MOXKe Aa 6bp,e npomeHAHa NnepnoanyHo, 3a a OTTOBOPU Ha ONepaTUBHUTE HYXKAU, NPOMEHU
B 3aKOHOA4ATEeNCTBOTO UM Ha p,o6pMTe NPaKTUKKN B UHAYCTPUATA.
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[pyKecTBOTO MOoKe Aa 6bae 06eKT Ha pascieasaHe UAK Ha NPUHYANUTENHU AeICTBUA OT CTpaHa Ha OpraHuTe 3a 3awyTa Ha
OaHHUTE, KaKTO M Ha OPUAMYECKM UCKOBE M PEenyTaLMOHHM LLeTH, aKo TO AeicTBa WM ce Npeanosara, Ye AeWcTsa C
HapylleHMe Ha YCAoBMATA Ha MOJIMTMKATa 33 3aluMTa Ha JIMYHWUTE AaHHW WM NPUAOKMMOTO 3aKoHOAaTescTBo. B
OOMb/IHEHNE, NPUTECHEHUATA Ha KIMEHTUTE OTHOCHO MPAKTUKUTE 33 M3M0/I3BaHe U 3alMTa Ha IMYHMUTE A4aHHW OT CTpaHa Ha
[py*KecTBOTO MOXKe Aa r'M Bb3NpenaTcTBaT Aa U3N0A3BAT YCAYrMTE My U Aa HANOXKAT NPOMAHA Ha HeroBuTe GM3HEC NPaKTUKMY,
KOeTo 4a AoBee 40 eBeHTyasiHa 3aryba Ha npuxoam.

B gonbnHeHMe, 3aKOHOAATE/ICTBOTO U perynauumTte No OTHOWEHWE Ha 3alMTa Ha AaHHUTe, MoraT Aa ce MPOMEHAT B 6bp,eu.|,e
N O3 HaNoXaT HOBU O6peMeHlATe!’IHM M3MUCKBaHWUA, CNAa3BaHETO HAa KOUTO MOXKe [a YBenUKM pasxoauTe Ha Jpy*KecTBoTo nan
Aa HAI0XKKN TO Aa NPOMEHU Ha4vnHa, No KOWTO pa60TM CU CbC CbNbTCTBAWLMTE TOBA Pa3xoan U €eBeHTYaIHa 3ary63 Ha npuxoan.

2.3.8.PUCK OT MPOMAHA B KOHTPOJIA

Kbm gaTaTa Ha 1031 [lokymeHT ,AB/ KAMUTB/1“ EOO/, nputeskasa 88.52% ot rnacosete 8 OCA Ha ,, AV T E® TPYM” A v no
TO3W HaYMH YNpa*kHABA NPAK KOHTPOA Hag [pyxecTBoTo, a CBeTOCNaB AHrenoB B Ka4ecTBOTO CU Ha /ML, MPUTEXKABaLLO
npsako 100% ot kanuTana Ha ,,ABMN KAMUTDB/1“ EOO/ ynparkHsABa HEMPSAK KOHTPO BbpXY ,,Al Tn E Mpyn” AL. JoKONKOTO 3a
obnvraumMoHepuTe, 3aNMcann eMmncUATa e OT CbLLEeCTBEHO 3HaYeHMe Aa He ce AOMNYCHEe MO HUKAaKbB HAaYMH NPOMAHA B TO3U
KOHTPO/1a B N0/13a Ha Apyro anue 6e3 TAXHO Cbrnacue, B YC/IOBMATA HA HacToAWATa EMUCUA e 3aMMCaHo KaTo yCloBue, Ye
MpomsHa B KOHTPoAA (,,ako GU3NYECKO MW IOPUAMYECKO NNLLE, Pa3nnyHO oT CBeTocnas KOpuii AHrenos, npuaobue AUMPeKTHO
WM MHAMPEKTHO noseye oT 50% OT KanuTasa U NpaBOTO Ha rac B 06LW0To cbbpaHue Ha aKLMoHepwuTe Ha ,, AW TU ED TPYN“
Al unm npmaobue KOHTPOA NO APYr HAUYMH B CbOTBETCTBME C pa3nopenbute Ha §1, T. 14 oT JonbaHUTENHUTE pasnopendu
kbm 3MMNUK“) e ponycTma camo € nNpeagBapuTesIHO cbrlacMe Ha obaurauuoHepwte, npueto oT OCO, Ha KoeTo ca
NPUCHCTBAAN He MO-ManKo OT ABe TPeTu OT M3[adeHuTe obauraumm, ¢ MHO3MHCTBO HE NO-Masiko OT TPU YEeTBbPTM OT
npeacraBeHnTe obanraumun. B gonbaHeHMe KbM TOBa, BCEKM obnuraumoHep, rnacysan ,Mpotms” NpomsaHaTa B KOHTPOAA,
Mma npaeo B cpok oT 30 /Tpuaecet gHn/ ot OCO fa npepsasu AbprKaHUTE OT Hero o6uraumnm 3a 06paTHO MU3KynyBaHe OT
[pyxecTBoTO Ha LeHa paBHa Ha 100% oT HeamopTU3npaHaTa rMaBHULA NJIKOC HaTpynaHaTa U HensnaaTeHa IMXBa KbM gaTaTa
Ha npeaaBsABaHe.

B cnydaii Ha MPOMAHa Ha KOHTpona Bbpxy ,, AN TW E® TPYM“ Afl, 6e3 n3pmuHoTo ogobpeHne Ha OCO no pega onucaH no-
rope, eMucusATa CTaBa NpeacpoYHO M3NCKyema cnef peweHune Ha OCO. MpeacpoyHa M3UCKYEMOCT We bbae Hanuue U ako
L pyKecTBOTO He M3KYNM CbrIACHO aHFAXKMMEHTA €U, 0BnraumMnTe Ha BCeKM obanraumoHep, rnacysan ,lMpoTms” npomsaHaTa
B KOHTPOMA U Npegasua obanraummTe cu 3a 06paTHO M3KynyBaHe.

2.3.9. AOPYTN OMNEPATUBHU PUCKOBE

[pyKecTBOTO e M3N0XKEHO Ha PUCK OT 3arybu uau HenpeaBUAEHM Pasxogm, CBbP3aHM C HEMPaBUAHW MW HepaboTelwm
BbTPELLUHM NPOL,ECU, YHOBELLKM FPELLIKU, BbHLLHM 06CTOATENCTBA, aAMUHUCTPATUBHU UM LEN10BOLHUN MPELUKN, HAPYLWEHUS Ha
LEeNHOCTTa, U3MaMM, HepaspeLlleHn TPAH3aKL MM U HAaHECEHM LLLETU HA aKTUBW. BCAKO HeyCTaHOBsABaHE MW HEKOPUTMPAHE Ha
onepaTMBEH PUCK OT CMCTEMATA 33 YNPaB/AEHME Ha PUCKA MOKe @ MMA CbluecTBeH HebnaronpumaTeH epeKT Bbpxy AeMHOCTTa
W penyTaumaTa Ha EMUTEHTa, a OTTam - U BbPXY pe3ynTaTuTe OT AeMHOCTTa My.

2.4. PUCKOBE, CBbP3AHM CbC 3BAKOHOAATENICTBOTO U PETYNIAUMATA

2.4.1. CEKTOPBT 3A NOTPEBUTE/NICKO ®UHAHCUPAHE E NMPEAMET HA UHTEH3UBHA M MPOMEHSALLIA CE
PEFY/IALMSA

He6aHKOBMAT GMHAHCOB CEKTOP, 0COBEHO B YacTTa My NOTPEBUTENCKM KPeaUTH, € CUAHO PETYINPaH KaKTO Ha HaLMOHA/HO,
Taka M Ha eBponeicko HMBO ToBa OT eAHa CTpaHa MO3BO/IABA MO-FONIAMA 3aLLMTA 33 KPAWHUAT NOTpPebuTeN Ha To3M BUA,
npoaykti. OT Agpyra cTpaHa, NMpeKkomMepHaTa perynaums Hamanasa KOHKYPEHTOCMOCOBHOCTTa Ha y4yacCTHULMTE B CEKTopa
CNPAMO HOBOBB3HMKBALUM U CNabO peryanpaHmn uanM U3LAaa0 HeyperyampaHu 6usHec Mogenu 1 opraHnsaumm.

061wma roaviueH pasmep Ha pasxogute (IMP) No oTHoLWeHWe Ha NOTPeBUTENCKUTE 3aemMU, OTMYCKaHU OT [lpy»KecTBOTO, e no-
BMCOK, OTKOJ/IKOTO NpW 3aeMuTe, NPeaoCcTaBAHMN OT TbProBCcKUTe GaHKM, KOETO 0TPa3fABa Mo-BMCOKMA PUCK NPM OTMyCKaHe Ha
TO3M KpeauTu. BbrnpeKku ToBa, Nog HaTUCK Ha Pas3NnYHK MOSUTUYECKM, TOBUCTKM M OBLLECTBEHM rPYnK, € Bb3MOXKHO Ypes
33aKOHOBM MM NOA33AKOHOBMU perynaumu, fa 6b4aT HaNoXKeHN HOBU UM AOMBAHUTENHU OTPAHMYEHUN BbPXY pasmepa Ha
JIMXBEHUTE NPOLLEHTU, 06LWMTe pasxoam no KpeauTa, IMP uan Apyrv BUAOBE OFPaHUYEHUA Ha pa3xoauTe No KpeauTta. Tosa
MOXe [a 4oBede A0 Cepuo3eH Cnaj, Ha NPUXoAMTe Ha ydacTHMLMTE BbB CEKTOpa, a OTTaM — 40 NO-/oWn GUHAHCOBM
pesynTtaTu.

JonbaHUTenHO, 3a AeMHOCTTa Ha [lpy»KeCcTBOTO ce M3MCKBaA BNMCBaHe B perncTbpa, BogeH ot BHB. B cayyaid, Ye no HAKaKBM
npuunHK, pyxecTsoTo 6bae oTNMCaHO OT perncTbpa Ha BHE ToBa LWe AoBeae A0 HEBH3MOXKHOCT Aa NPOABL/IKM AEUHOCTTA
CW. Bb3MOKHO € ypes 3aKOHOBM MPOMEHM, A3 Ce U3NCKA NULLEH3MpPaHe Ha GUHAHCOBU MHCTUTYLMU NPU HOBU U3UCKBAHUA
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(BKNtOUMTENHO 3@ KanuTas, KBaMOUKALMA M ONUT Ha K/IOUOBUTE CYKUTENMU, TEXHUYECKA 06e3neYeHoCT U T.H.), KoeTo Aa
3aTpyAHW AelHoCTTa Ha [py:KecTBoTo. He Ha NocnesHo MACTO e Bb3MOXHO BbBEXAAHETO Ha No-cTpora peryaauua no
OTHOLLUEHME Ha YCI0BUATA Ha NpeasiaraHuTe oT [pyKecTBOTO NPOAYKTU, HAUMHA Ha NPea/iaraHeTo UM UK APYrY TbProBCKMU
NpakTUKK B BpaHLLa, KOeTO A3 OrpaHuYM pactexka Ha 6usHeca Ha [py»KecTBoTo, a OTTam — U Aa BAOLWM dUHAHCOBUTE MY
nokasaTenu.

2.4.2.3AKOHOBW NMPOMEHW NN CbAOEBHA MPAKTUKA MOTAT AA 3ATPYAHAT CbBUPAHETO HA
3AEMUTE

YacT oT 3aab/KeHMATa KbM [pyX,ecTBOTO ce NpPoCpoYBaT UAM He ce 3annawaT 406POBOIHO B Ab/IXMMUA CPOK. 3aToBa 3a
OEeMNHOCTTa My € OT U3KNHUMUTE/IHA BaXKHOCT Aa MMa HeobxoaumuTe NpPaBHU MexaHW3MM 3a epeKTMBHO CbbupaHe Ha Abara
OT CBOMTE KAMEHTM No cbaebeH WM M3BbHCbAEeGEeH HauuH. B cayyaid, ye ce npuemart MNONPaBKM B rpakAaHCKOTO
3aKOHOZATE/CTBO (M No-cneumanHo B MPpaskaaHCKO NPoLEecyasHUA KOAEKC), KOMTO YAb/XKABaT CPOKOBETE 33 CbbMpaHe uam
OaBaT noBeye Npasa Ha AMbXKHULMTE MO APYr HAaYMH, TOBA We 3aTPyAHM edeKTMBHaTa CbBMPaemMocT 1 Wwe Aoseae 40 3arybu
3a [lpy’KecTBoTO. Bb3MOMKHO € Cblio Taka, Ha 6a3a Ha MogadeH MCK, CbAbT Aa MpPeLeHn, Ye AOroBopbT C KAMEHTa e B
HapyLleHWe Ha 3aKOHWUTE UM Ha J06pUTE HPaBUM UK, Ye e CKAOYEH B YC/I0BUA HA HEPABHOMOCTABEHOCT U CNELOBATE/HO e
HMLLLOXKEH. B cayyail Ha TakoBa CbAebHO peLueHne, Cce YBeMYaBa U BEPOATHOCTTA APYIU KAMEHTU CbLLO Aa 3aBeAaT UCKOBE,
3a Aa u3berHaT NoracABaHeTO Ha 3aeMUTe CU, KOETO CbLUO e 3aTPyAHM AeMHOCTTa Ha [py»KecTBoTo.

2.4.3.PUCKOBE CBbP3AHU C HECbBBPLUEHCTBATA HA MPABHATA CUCTEMA

Bbnpeku ye ot 2007 r. Hacam bbarapus BbBeae peanua 3HAYMMM 3aKOHOBU Y KOHCTUTYLIMOHHKU pedOopMU 1 NO-roiAmaTa YacTt
OT 6B/IFAPCKOTO 3aKOHOAATE/ICTBO € XapMOHU3MPAHO CbC 3aKOHOAATeNCTBOTO Ha EC, npaBHaTa cucTema B CTpaHaTa BCe ole
e B npouec Ha pedopmupaHe. CbaebHaTa M aAMUHUCTPATUBHA NPAKTUKA OCTaBaT NPOBAEMATUYHM U INLATA, PAa3unTaLLM HA
MeCTHUTE CbAMANWA 3a ePeKTMBHO paspellaBaHe Ha CNOPOBE BbB BPb3Ka CbC COBCTBEHOCT, HAPYLIEHUA Ha 3aKOHUTE U
[0roBOPUTE U APYrK, YCTaHOBABAT, Ye TAKOBA € TPYAHO Aa ce noayyu. Bcneacrsme Ha ToBa, MoXKe Aa 6bae naeHTMoMLMpaH
PWCK OT HEAOCTaTbLUM Ha NPAaBHATA MHOPACTPYKTYPa, KOUTO MOraT Aa UMAT 33 Pe3yNTaT HECUTYPHOCT, Bb3HUKBALLLA BbB BPb3Ka
C OCbLLECTBABAHETO HA KOPNOPATUBHU AENCTBUA, OCHLLECTBABAHETO HA HAZ30p U APYrM BbNPOCU, KOUTO NMPUHLMMHO He ce
NOCTaBAT NOA, CbMHEHWE B APYTN AbPXKABU.

2.4.4.PUCK OT HEB/ZTATONMPUATHN NPOMEHW B AAHBYHUTE 3AKOHU

JaHbunTe, NNawaHmn oT 6bArapcknTe TbProBCKM CYOEKTU, BKAKOYBAT AaHbLM NPU U3TOYHMKA, MECTHU AaHbBLUM U TAKCU, AAHDBK
BbPXY KOpnopaTMBHaTa neYyanba, AaHbK A406aBEHA CTOMHOCT, aKLU3M, MUSHOCHU U BHOCHUM MUTA M UMOTHM aHbuu. Cuctemata
Ha JaHbYyHO obnaraHe B Bbarapus Bce olle ce pa3BMBa, B PE3YNTaT HA KOETO MOXKe A3 Bb3HUKHE NPOTMBOPEYMBa AaHbYHA
NPaKTUKA KaKTO Ha AbPXKaBHO, Taka U HAa MECTHO HUBO.

MHBectuTOpUTE TPABGBA CHLLO TaKa 43 B3EMaT Noj, BHUMaHWeE, Ye CTOMHOCTTa Ha MHBECTMUMATA B 06anraumm moxe aa 6bae
HebnaronpuATHO 3acerHata OT NPOMEHU B AeMCTBALOTO AaHBYHO 3aKOHOAATE/ICTBO, BKAOUYUTENHO B HEFOBOTO Th/IKYBaHE U
npunaraHe. B gonbiHeHMe, [aHbYHOTO 3aKOHOAATE/CTBO HE € eAUHCTBEHOTO, KOETO MOXKe A4a NPeTbPNM NPOMAHA, KaTo Tasu
NPOMAHA Aa 3acerHe HeraTMBHO AeMHOCTTa Ha EmuTeHTa. Bbnpeku Ye no-roasamara 4act oT 6bArapckoTo 3aKOHOAATE/ICTBO
BEYE € XaPMOHM3MPAHO CbC 3aKOHOAATENCTBOTO Ha EC, mpunaraHeTo Ha 3aKoHa e OBEeKT Ha KpWUTMKa OT eBporeickuTe
NapTHbOpM Ha Bbarapua. CbaebHaTa M aAMUHUCTPATMBHA NPAKTUKA OCTaBaT NpobiemaTnyHn: 6bArapckuTe ChAMIMLA He ca
B CbCTOAHME epeKTUBHO 3 PeLaBaT CNopoBe BbB BPb3Ka C MPaBa BbPXy COBCTBEHOCT, HAapyLLUEHMA Ha 3aKOHOBW U 4OTOBOPHU
3a4b/IKEHNA U APYTY, B PE3YATAT Ha KOETO CUCTEMATUYHUAT HOPMATMBEH PUCK € OTHOCUTE/THO BMCOK.

Heszasucumo ot npobnemuTte B 6baArapckata npasHa cucTema, 6bArapckoTo TbProBCKO 3aKOHOAATENCTBO € 4acT oT
€BPOMenCcKoTO M KaTo TakoBa € OTHOCMTE/IHO MOAEPHO. BbBezaHe Ha HOBM HOPMATMBHM aKkToBe B 06/1aCTV KaTo
OPYKEeCTBEHO NPaBO M LEEHHW KHMMKA, KaKTO M XapMOHM3aLMATa CbC 3aKOHUTe M perynaummTe Ha EC ce oyaksa fa gosesar B
6113K0 Bbaelle 40 HaMaNABaHE Ha HOPMATUBHUA PUCK.

2.5. PUCKOBE CBbP3AHU CbC CbCTOAHUETO HA UKOHOMMKATA KATO LANO
2.5.1.PUCK OT HAMAZTABAHE HA MKOHOMMWYECKATA AKTUBHOCT
TO3M PUCK MOXKe @ Bb3HWKHE B Pe3y/TaT Ha pas/iniHu GakTopu, KaTo HanpumMmep reonoNMTUHECKN HanpexeHnsa, GUHAHCOBM

Kpu3n, NnpoMeHn B TbProBCKUTE OTHOWEHUNA U APYIN BbHLWHN BINAHUA. OcHoBHUTE puckose npeg, [lpyxecTtBoTo B Tasu
HaCOKa ca:

* TbProBCKUTE 1 NOAUTUYECKM cnopoBe Mmexay CALLL u ocTaHanus cBAT;

 [poabarkaBalwaTta BoMHA mexay Pycua un YKkpaliHa;
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e MoAnTHyeckata HecTabuaHOCT B EBponeckus cbios;
* BoslaTU/IHOCTTa Ha eHeprunHUTE Nasapu;

MoTeHuManHO BAOLWIAaBaHe HAa MKOHOMUYECKUTE YC/I0BUA B CBETOBEH Malwab v B Bbarapus, 6u AoBeso 40 cnaj B 4OBEpPUeTo
Ha 6u3Heca, HamajseHUe Ha CTOMHOCTTAa Ha peanHWTe M GUHAHCOBUTE aAKTMBM M HapacTBaHe HA HenNalaHuAaTa M
mexaybupmeHata 3ag/1bKHANOCT. EgHA cepuo3Ha MKOHOMMYecKa Kpusa 61 aosena cbe cebe cu UM cepuoseH pbeT Ha
6e3paboTuuaTa (BbNPEeKN OTYNTAHUTE UCTOPUYECKM HAN-HUCKM HMBA U AnncaTa Ha paboTHA pbKa B MOMEHTA), KaKTo M cnag,
Ha pasnonaraemus 4OXOf Ha AOMAaKMHCTBaTa. BcuUKo TOBa Moe Aa AoBefe L0 HEOBXOAMMOCT OT NO-PeCTPUKTUBHU PUCK
NOJIMTUKM MO OTHOLUEHWE Ha KIUEHTUTE C Lien u3barsaHe Ha NOKAYBAHETO Ha HMBATA Ha HeCbbBUpPaemMu 3aemu, KOETO MOKe
[a posefie A0 HamaneHn o6emu Ha HOBOOTMNYCHATUTE 3aeMM, HAMANEHW NPUXOAM U YBEIUYEHW Pa3xoam 3a obesLeHKa.

He Ha nocnegHo MACTO, efHa MKOHOMMYECKA Kpu3a MOXe Aa MoB/ause Ha cnocobHocTTa Ha [pyKecTBOTO Aa Mosyuu
HeobxoAnMMmaTa MKBUAHOCT 3a NOCPeLlaHe Ha TEKYLLMTE CU AEWHOCTU, KaKTO U HYXXHOTO PpUHAHCMpaHe 3a pa3pacTBaHe Ha
AenHocTTa cu. FopenocoyeHuTe GaKTOpU MOraT Aa OKayKaT HebNaronpuaTHO BAMSHWE BbPXY ONEpPaTUBHUTE PE3ynTaTu,
bWHAHCOBOTO CbCTOSIHUE M NEPCNEKTUBUTE Ha [py»KECTBOTO, KaTo TO Nonara peauua MepKu, 3a a MMHUMU3UPa epekTa M.
Mpu BCe TOBA TOYHMAT XapaKTEP Ha BCUYKM PUCKOBE U HECUTYPHOCTU, C KOUTO [pyKecTBOTO e ce cbabcka B pe3ynTaT Ha
rnobanHa Kpusa He MOXKe fa ce NPeABUAN TOYHO M MHOTO OT Te3M PUCKOBE Ca U3BBH HEFOBUA KOHTPOI.

2.5.2.NTONTUTUYECKN PUCK

MOAUTUYECKUAT PUCK € BEPOATHOCTTA OT CMAHA Ha NPaBWUTE/ICTBOTO MW OT BHE3anHa MPOMAHa B Heroeata Mo/JWTWKa, OT
Bb3HMKBAHE Ha BbTPELWHOMOJUTUYECKM CbTPECEHUA U HeBNAronpuATHU NPOMEHU B €BPOMENCKOTO WM/MAKN HALMOHANHOTO
3aKOHOAATe/ICTBO, B pe3y/nTaT Ha KOeTo, CpefaTta, B KOATO onepuvpaT MECTHUTE CTOMaHCKM cybeKTW, Aa ce NpoMeHu
HeraTMBHO, a MUHBECTUTOPUTE Aa NoHecaT 3arybu.

Mpe3 nocnegHuTe 3 roAMHM NOAUTUYECKATA KOHIOHKTYpa B CTpaHaTta e 6enAsaHa oT npeobnagasawara 6e3npeueseHTHa
nonauTUYecka Kpusa. Cneg nopeamua oT U3BbHPEAHM U360PU M AbATU NEPUOLM Ha Cay:KebHa BAACT, Mpes Mecel, OKTOMBPHU
2024 r. ce npoBeAoxa HOBM NapnameHTapHW u3bopu. PesynTaTMTe OT TAX He [0BeAOXa A0 KOpPEHHa MpomsaHa B
pasnpesesieHne Ha Pas/IMyHUTE OCHOBHM NapTUM U Cnea Abarv nperosopu 6ewe GopMMpaHo HOBO PELOBHO NPABUTE/ICTBO.
MHO3MHCTBOTO 334, HOBOTO NPABUTEJ/ICTBO € KPEXKO U CbCTaBEHO OT NOIMTUYECKM NAPTMK C PA3/IMYMA MO OTHOLLEHME HA NbTA
Ha pasBWTHeE Ha CTpaHaTa M HauMHa Ha NOCTUraHe Ha MKOHOMMYECKM M COLMaANHN Lenn. Bbe Bpb3Ka € TOBA CbLUECTBYBA PUCK
NPaBMTENCTBOTO 4@ He M3MbJHM MbJeH YETUPUTOAMILEH MaHAAT, KOeTo Aa AOBefe 4O HOBM Map/iamMeHTapHu usbopw.
MpeaxoaHoOTo e npeanocTaBka 3a MOBMLLABAHE HA CbLUECTBYBALWMAT PUCK OT NPOAbL/KABAWO 3aab/nboyaBaHe Ha
NOJIMTUYECKaTa KpM3a, a MpW JIUMNCA Ha ACHO Map/iaMeHTapHO MHO3MHCTBO e 6bae TPYAHO NpMeMaHeTo Ha peavua
3aKOHOZATENIHM NPOMEHM, NoANOMaraLy AeiHOCTTa Ha 6usHeca.

CamoTo npucbeamHaBaHe Ha Bbarapua kbm EC M eBpO30HaTa, OCBEH aKT C OFPOMHO MOJIMTUYECKO 3HAaYeHWe, MpoabAXKaBa A3
€ CBbP3aHO M C MHOTO NpeauM3BMKaTescTsa. Te ca NOPOAEHN He CaMo OT NPoAb/KasalLmTe pepopmu B Bbarapus, KaTo vacTt
OT npoueca Ha nHTerpaums 8 OBLWHOCTTA, HO M OT AMHAMMKaTa Ha Pa3BUTME HA NPOLLECUTE Ha UHTerpauma B camusa EC. Tesun
NPOLLECHU Ca CBBP3AHMN CbC CEPUO3HM NMONUTUYECKU, UKOHOMUYECKU U MHCTUTYLMOHA/IHM NPOMEHM, KOMTO TPYAHO yCnsBaT Aa
CbBMECTAT MHTEpPECUTe Ha BCUYKM CTPaHU-UYNeHKU. HAMa rapaHums, ye Tesu NpoLecu We NMPUKNYAT yCrnewHo Uau, ye
HaLMOHANHUAT MHTepec Ha bbarapus we 6bae rapaHTMpaH. Hama rapaHumMa 1, ye HAMa Aa ce CTUrHe 3aAbnboyaBaHe Ha
LE3VHTErPALMOHHUTE HACTPOEHUA B Pa3/IMYHM CTPAHW OT Cbi03a, KOETO Ja Npeau3BuMKa CEPUO3HU MOJIMTUYECKU WU
MKOHOMMYECKN CbTPECEHMUA 33 BCUYKMN CTPAHU-UYNIEHKM, BKAOUMTENHO Bbarapus.

M3BbH KOHTEKCTA Ha YneHcTBOTO B EC M BbTPeWHONONUTUHECKUTE TPYAHOCTH, 6bnrapCKaTa nonnTnYyecKa cuctema e yassmma
M 3a eBeHTya/lHN UKOHOMUYECKU TPYyAHOCTU, COoUManHa HECTa6VII'IHOCT, OpraHnsnpaHa NpPecTbnHOCT U KopynuuAa. EgHa
noTeHUManHa HecTabunHocT Ha UHCTUTYUMNTE B AObpiKaBaTa MOXe Aa MMa 3HayuTeneH He6ﬂaFOI'IpVIFITeH edDEKT BbPXYy
,El,ei;IHOCTTa Ha EmuTeHTa, onepatnsHuTe pesyntatm n CbMHaHCOBOTO My CbCTOAHUE.

2.5.3.TEOMOJINTUYHECKN PUCK

KomnaHuute d)yHKLI,VIOHVIpaT B PaMKuUTe Ha CNOoXHa U OWMHAMUYHaA rnobanHa cpeaa, usnaraikm ce Ha pa3Hoo6paaHM
reononnTnyeckn puckose, KOUTo 6uxa mornu CbuleCTBEHO AOa NOBAMAAT Ha TeXHUTe onepaunu, pasxoaum u d)MHaHCOBVI
pesyntatun. Te3un PUCKOBE NPOU3TUYAT OT MeXAYHAPOAHUTE TbProBCKU NONUTUKUN, PETMOHANTHUTE KOH(bJ'Il/IKTM nnpomeHALWaTa
ce NoNNTUYeCKa ANHAMUKKaA, Hapen C MHOXeCTBO 4pyru d)aKTOpVI.

Cnep nggaHeTo Ha BacT Ha [loHang Tpbmn, OTHOLWeEHMATa mexay CbeanHeHuTe Wwati u EBponeinckns cbios ca B nepmog, Ha
HecurypHoOCT Nopagu TbProBCKM M MUTHUYECKM CNOpPOBe. BCAKO eckannpaHe Ha TbproBCcKuTe HanpexkeHus mexay CALL u EC
MOXe A2 HapylM MeXAyHapoaHUTE BEepUrn Ha AOCTaBKM, A3 YBENMUYM Pa3XxoauTe M Aa HaMaau TbPCEHETO Ha KJ/oYOBM
nasapu.

16



LJAATUED TPYN“ AL > |

PErMCTPALMOHEH JOKYMEHT Trading
YACT | OT MPOCNEKT 3A AOMYCKAHE 40O TbPrOBMA HA PETY/IMPAH MA3AP

B pamkuTe Ha EBpona, npoab/xKaBalaTta noseye ot TpU roAMHM BOWHA B YKpaiiHa HapyLumM eHepruiiH1Te nasapum 1 Bepurute
Ha [O0CTaBKW, YBE/NMYM MOJUTUYECKOTO MPOTUBOMOCTABAHE M HECUFYPHOCT M HamManu MHBECTULMOHHUA MHTEpec Kbm
AbprKaBuTe 613KN [0 KOHPAMKTA. BbNpeKy ouakBaHUATA 38 CKOPOLLEH MUP, BCE OLLE HE € AACHO Aa/In CTPAHUTE L CTUrHaT
[0 Ab/IrOCPOYHO CNOPa3yMeHMe U JOKOJIKO TO LLe HaMasiv PUCKA 33 OCTaHaIUTe eBPONENCKU AbPiKaBU.

Mo nofo6eH HauMH BANSKMAT M3TOK OCTaBa PErMOH C MOBULLEH FreONOANTUYECKM PUCK MOPAAN NPOADBAXKABALLM KOHOANKTK,
NOUTUYECKA HECTAaBUIHOCT U PENMTMO3HM HanpexeHus. CbOUTUA KaTo BHOPBIKEHU KOHPAUKTU, CMAHA Ha PEXUMU UK
XYMaHUTapHW KpU3M moraT Aa Ao0BeAaT A0 BONATUAHOCT B LEHWUTE HA €HepruaTa, NoBULIEHW TPAHCMOPTHWU pPasxoau U
NpeKbCcBaHWA BbB BEPUIrnTe Ha AOCTABKM, 3aBUCELLM OT 6IM3KOM3TOYHM MapLLIPYTU UK pecypcu.

MocoyeHnTe reonoIMTUYECKN PUCKOBE MOraT Aa A0BeAaT A0 YBe/IMYEHN OnepaTMBHM Pasxoam, BUCOKa MHDIALMA, HAaManeHa
HOpMa Ha nevyanba, 3a6aBAHMA B NPON3BOACTBOTO MW AOCTABKMTE U HAaMaleHO TbpCeHe OT CTpaHa Ha 6usHeca. Bcuuko ToBa
MOXe A4a Hamanu aneTuta 3a GUHaHCMpaHe Npes KanuTajoBuTe nasapu, KakTo U 4@ HaMaau CTOMHOCTTa Ha GUHaHCcoBUTE
aKTMBW. Bbnpeku ye [pyxecTBoTo cneay oT6AM30 Te3n pas3BUTUSA, 3a 4a Ce adanTvpa KbM MPOMEHALWNTE Ce YC/I0BUA, He
MOXe Aa ce rapaHTMpa, Ye Tesn yCUAUA LWe ro NpesnasaT Hamb/lHO OT HebNaronpPUATHU Pa3BUTUA, NPeaBUA NPUCHLLATA
HenpeaCcKa3yemocT Ha reonoIMTUYECcKUTe CbobuTUs.

2.5.4.HAPACTBAHETO HA JINXBEHUTE PABHULLIA MOXE OA 3ACETHE PE3Y/ITATUTE HA IPYXKECTBOTO

HapacTBaHeTO Ha /IMXBEHUTE pPaBHMWLLA, CbOTBETHO HA Pa3XoAuTe 3a JIMXBW, MMA HEMNoCPeACTBEHO OTPa*KeHue BbpXy
neyan6ata Ha KomnaHwuTte. JOKO/NKOTO Bbarapusa e B cucTema Ha BanyTeH 6opa v He BOAW CaMOCTOATENHA MapuyHa
NONUTMKA, PaBHULLETO Ha IMXBEHUTE HMBA 3aBMUCK Hali-Beye OT BogeHaTa oT EBponelickaTa ueHTpanHa 6aHKa (ELLB) napuyHa
M nnxseHa noanTtuka. Cnep aecetuneTne Ha HUCKM U JOPU OTpuUUaTenHun anxeun, npes 2022 r. ELLb 3ano4yHa noanTtuka no
NoBMLIABaHE Ha JINXBEHW NMPOLEHTU C LN YKPOTABAHE Ha MHPNALMOHHMTE NPOLLECU B MKOHOMMKaTa. B pamKuTe Ha eaHa
rogvHa ELLB noBuwmn ocHoBHaTa nMxBa A0 PEKOPAHU HUBA, HE BMXKAAHWU OT 22 rogmHn. Easa npes 2024 r. 3ano4YHa nnasHO
NOHMXEHME Ha IMXBEHWUTE PABHULLA, MaKap NocaefHUTe A3 OCTaBaT BUCOKM HA pOHA Ha NPeaXoLHOTO AeceTuneTue.

JIOKONKOTO CblUecTByBalMTe UHAHCOBM 3aabakeHna Ha ,AN TU ED TPYN“ Afl ca ¢ PpUKCUpaHa IMXBa, TO eBEHTYasIHO
HapacTBaHe Ha ObLWWTe INXBEHU PABHULLA HAMA 4@ MMa HenocpeacTBEHO OTparkeHue BbpPXy GUHAHCOBOTO CbCTOAHME U
pe3ynTati Ha [pykecTBoTo. [OBMILIABAaHETO HA INXBEHUTE HMBA MOXKe obaye Aa ce OTpas3u HeraTMBHO BbpXy ObaeliaTa
Bb3MOXKHOCT Ha [lpyKecTBOTO Aa ce GMHAHCKMpPa NpU NPUEMIMBU 3@ HEFO HMBA YPE3 OCKbMABAHE HA 3aeMHUA pecypc U no-
BMCOKM BbaeLm pa3xoam 3a AnMxXeu. [LOKOSKOTO B MOMEHTa OCHOBHATa /inxea Ha ELLB e Ha ucTopuyeckn Bpbx, a ELLB 3anoyHa
NMOHUXXEHME, MOXe [l ce MPOrHO3npPa, Ye e Ma/IKo BEPOATHO [a Ce O4aKBa 3HaUMTENHO HbAeLLo NOBULIEHNE HA INXBEHUTE
HWBA. BbNpeKkn ToBa HAMA NMbJIHA CUTYPHOCT, Ye NoAO0O6HO NoBULLEHME BCE NaK HAMA 4a Cce CY4Yu.

2.5.5.KPEOUTEH PUCK HA BbJITAPUA

KpeaAWTHUAT pUCK Ha CTpaHaTa e CBbP3aH CbC CMOCOOHOCTTA Ha AbprKaBaTa Aa noracAsBa pefoBHO 3a4b/KeHnATa cu. B Tosa
OoTHoLWeHMe bbarapna nocToAHHO NoA06pPABa NO3NLUNTE CU HA MEXAYHAPOAHMTE Abr0OBM Na3apu, KOETO yAeCcHABA A0CTbNA
Ha ObprKaBaTa U UKOHOMUYECKMTE areHTn A0 GUHAHCMPaHe OT BbHLUHM M3TOYHULM. Hall-BaXKHUAT edeKT oT nogobpasaHeTo
Ha KPeAWUTHUSA PENTUHT € B MOHUXKABAHETO Ha PUCKOBUTE MPEMUU MO 3aeMUTe, KOETO BOAM (NpuW paBHU Apyrv yCioBua) Ao
no-61aronpuUATHN IMXBEHU paBHUWA. MNopagn TasnM NpPUYMHA NOTEHLMANHOTO MOBMLUIABAHE Ha KPeAUTHUA PEeNTUHT Ha
CTpaHata 6M umano 61aronpuATHO BAMAHME BBPXY AEMHOCTTA Ha [lpy)KeCTBOTO M NO-TOYHO BBPXY LieHaTa Ha HeroBoTo
duHaHcnpaHe. OT Apyra CTpaHa, NOHWXKABaHETO HA KPeAUTHUA PEUTUHT Ha Bbarapma 61 mano oTpuLAaTeNHO BAUAHUE BbPXY
ueHata Ha ¢uHaHcupaHeTo Ha [pyxkectBoto. OnpeaensaHeTo U M3MEPBAHETO Ha TO3M PUCK Ce OCHLLECTBABA OT
CneunanusmpaHn MeXayHapoaHN KPpeaUTHN areHUnu.

Kbm fataTta Ha HacToAwmMA [JOKYMEHT KpeaAUTHUAT PeUTUHT Ha bbarapus e KakTo ciesBa:

e  S&P Global Ratings — AbarocpoyeH BBB cbC NONOKMTENHA NEPCNEKTMBA KAKTO B YyXKAECTPaHHA, Taka U B MeCTHa
BaNyTa;
e Moody’s Investors Services - gbarocpoyeH Baal cbc cTabuiHa NepcnekTBa 3a YyKAecTpaHHa U MecTHa BanyTa;

e  Scope Rating - gbarocpouyeH BBB+ ¢ N0N0XKUTENHA NEPCMNEKTNBA B YYXKAECTPAHHA M B MECTHa BanyTa.

e Fitch Ratings - gbarocpoyeH BBB ¢ NonoxKuTenHa NePCneKkTMBA B YyKAECTpaHHa U B MecTHa BanyTa.
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2.5.6.T0-BUCOKATA UHONALIMA MOKE LA 3ACETHE NEYAJIBUTE U CTOMHOCTTA HA AKTUBUTE

MNokaysaHeTO Ha 06LLI,OTO HUBO Ha UEeHUTe, Mo NpuHUMN, yBEMYaBa pasxogute 3a KOMNAHUUTE U OGE?:LI,QHF!BB CTOMHOCTTA Ha
TEXHUTE aKTUBMW.

CvctemaTa Ha BanyTeH 60p4 KOHTPOAMPA BLTPELIHOTO MAapUYHOTO MpeaiaraHe M A0 WM3BECTHA CTeneH ,03anTaBa‘” BbTPeLHo-
NMHPNALMOHHUTE NpoLLECH, HO r106a/1HM aKTOPK, CBbP3aHM C MOBULIABAHETO Ha LIEHUTE Ha OCHOBHMTE CYPOBMHM M CTOKW, OKa3BaT
CbLLECTBEH MHOIALMOHEH HATUCK.

MpucbeamMHABaHETO Ha CTPaHaTa HY KbM EBponeiickma cbios npes 2007 r. cbLio Bb34ENCTBA B NOCOKa MOCTENEHHOTO U3PaBHABaHe
Ha BbTPELLHMTE LeHM C Te3W Ha OCTaHa/IMTE CTPaHM YEHKM.

BbArapckute NpaBuTeNCTBa A0 MOMEHTa Ce MpuAbpiKaxa KbM MO-CTPora ¢UCKasHa MOAWTUKA B YCI0BUATA Ha BanyTeH 6opa,
Bbnpeku, ye Harnacata e nogobHa NoMTMKa A4a Ce 3anasw, C or/ied NoCTUraHe Ha LesTa 3a NPUCbeaMHABAHETO Ha Bbarapms Kbm
EBpPO30HaTa B MaKCMMa/IHO KPaTKM CPOKOBE, HAaTUCKBLT OT CTPaHa Ha YBEIMHYEHUTE UHBECTULIMOHHM U COLMANHN Pa3XOam, KakTo
KoMneHcaumm 3a busHeca, foBefoxa A0 pa3xnabsaHe ¢ucKaiHaTa AUCUMNIMHA U HapacTBaHe BIoAKETHUA AeduumT.

2.5.7.PUCK OT HEB/TATOMPUATHA NMPOMAHA HA BAZTYTHUTE KYPCOBE

[pykecTBOTO onepupa camo Ha 6bArapckMA nasap M OCbLLECTBABA perynsapHaTta cu AeiHOCT B neBa. KbM MOMeHTa HAMA
naalLaHna, CBbP3aHM C AeMHOCTTa My BbB BasyTa, Pa3/IMiHa OT n1eBa uan eBpo. CbrnacHo AencTBalLoTo 3aKOHOAATeNCTBO, B
CTpaHaTa 6bArapckMAT neB e GUKCMpPaH KbM eBpOTO B cboTHoWweHWe EUR 1 = BGN 1.95583. PuckbT oT obesueHABaHe Ha 1eBa
CNpAMO eBponerickaTa BasyTa € MUHUMANEH M Ce CbCTOM B €BEHTyas/IHO MPeACPOYHO NMpemaxBaHe Ha BanyTHWA 6opna B
CTpaHaTa. Ha To3u eTan ToBa U3rnexaa MHOr0 MaJsiko BEPOATHO, Tbil KAaTO OYaKBAHMATA Ca BaNyTHUAT 6bopa Aa 6bae oTMeHeH
Yak Npu NpuemaHeTo Ha eBpoTo B bbarapua 3a opuumanHa nnaTexkHa eanHuLa, a bBbarapma Tasm rogmMHa KaHAMAATCTBA 33
npuemaHe B EBpo3oHara.

2.5.8.PUCK OT ®OPCMAXKOPHWN OBCTOATENCTBA
dopcmarkopHM cbbUTUA KaTo npupoaHu beactens, caboTaxu, M3byxBaHe HA BOWHW U TEPOPUCTUYHM aKTOBE, KaKTO U ApYrH,
moraT fa 40BeAaT A0 HenpeaBuanuMa NPOMaHa B MUHBECTUTOPCKOTO OTHOLLEHME U MHTEPEC BbB BPb3Ka C Ma3apa Ha BCAKAKBU

06AMUraLMm, KaKTo U MO-KOHKpeTHO obaurauuute Ha ,,AM TU E® TPYN“ ALl. HAkou GOpCMaKopHM CbBUTUA He NpeasuKaaT
Bb3MOXHOCTTA 3a 3aCTPaxoBKa.
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3. ICTOPUA U PASBUTUE HA EMUTEHTA
3.1. ®UPMA N TLPTOBCKO HAMMEHOBAHUE HA EMUTEHTA
dupma LANTUED TPYN“ AL
Avprcasa Ha pecucmpayus Bbarapus
3akoHodamencmeo Bbarapcko
KOpuduyecka hopma AKLMOHEPHO A pYKECTBO
EUK 202255877
UKIIC (LEI) 254900SP9M660ZUP0021
Cedanuuwe rp. Codusn
Adpec Ha ynpaeneHue Coodwus, p-H JlozeHew, yn. ,,CpebbpHa” Ne 16, Napk /leitH Oduc LleHTobp, eT. 8.
TenegoH +359 0700 180 38
EnekmpoHeH adpec (e-mail) office@itfgroupbg.com
UHmepHem adpec www.itfgroupbg.com

OCHOBHMAT NpeaMeT Ha AeiiHocT Ha ,AM TU EdD TPYN“ Al cbrnacHo un. 5 oT YcTaBa e OTnycKaHe Ha 3aeMu CbC CPeACTBa,
KOWTO He ca HabpaHu ype3 Ny6AMYHO NPMBAMYAHE HA BAOTOBE WM APYrM Bb3CTAHOBUMU CPEACTBA; GUHAHCOB JIN3UHT,;
rapaHUMOHHN CAENKM; NpuaobrBaHe Ha B3emMaHMA NO KpeauTn u apyra dpopma Ha duHaHcupaHe (dakTopuHr, popdeTmHr n
Apyru); npuaobrBaHe Ha y4acTMA B KPeAUTHA UHCTUTYUUA UAM B Apyra GMHAHCOBA MHCTUTYLMA.

LAATU ED TPYN“ ALl e pMHAHCOBA MHCTUTYLIMA, CbINACHO YA1.3, an.2 OT 3aKoHa 3a KpeAWUTHUTE MHCTUTYLIMK, BNIUCaHa NoJ, per.
Homep BGR00298 B pernctbpa Ha BHB npes 2012 r. OcHoBHaTa AeWHOCT Ha [pyKecTBOTO ce CbCTOM B OTMYCKAHETO Ha 3aemMu
CbC CPeACTBa, KOMUTO He ca HabpaHu Ypes Ny6AMYHO NpPUBAMYAHE Ha BNOTOBE WM APYrM NOAJEXAlLM HA Bb3CTaHOBABaHe
cpeacTsa.

3.2. OATA HA Cb3[0ABAHE U NPOABL/MKUTENHOCT HA AEMHOCTTA HA EMUTEHTA

“AM TWU E® TPYN“ Al e yupeneHo Ha yupeauTenHo cbbpaHue, nposeseHo Ha 19.09.2012 r. [laTaTa Ha BnucBaHe Ha AN TU
EP TPYN“ AL B TbproBCKMA PerncTbp KbmM AreHumaTa no BnuceaHmaTa e 03.10.2012 r. CbriacHo akTyanHuA yupeauTeneH akr,
[pyKecTBoTO He e yupeneHo CbC CPOK AW APYro NPEeKpPaTUTENIHO YC0BMeE.

3.3. HUH®OPMALMUA 3A EBEHTYATHN HEOTAABHALLUHU CbBUTUA OT CbLLECTBEHO 3HAYEHUE 3A
OLUEHABAHETO HA NNATEXXOCNOCOBHOCTTA HA EMUTEHTA

Ha 15 HoemBpu 2019 r., no peaa Ha un. 205, an. 2 o1 T3, ,, AU TU ED Ipyn“ ALl uspasa nbpsBa No pes, o6MraumoHHa emucus
cISIN Koz, BG2100017198 v B pasmep Ha 5 000 000 (neT mmnnmoHa) nesa. EmucunTa e pasnpegeneHa B 5 000 6pos obesneueHun
06auraumm, ¢ HommHanHa ctoHoct 1 000 feBa BCAKA, CbC CPOK A0 Naserka 84 mecela, ¢ GUKCUPAH INXBEH NpoLeHT oT 10%
Ha roguviiHa 6as3a, NepMoOANYHOCT Ha IMXBEHUTE MNALLAHMA HA BCEKM 6 mecela, KaKTo M rnaBHMUa, naaTuma Ha 10 paBHM
BHOCKM, cboTBeTHO no 500 000 nB., nhatumm 3aegHo ¢ nocnegHuTte 10 aMxseHu naawaHua. EMucuaTta e npmeta 3a Tbprosus
Ha B®b Ha 27.05.2020 r. nog 6opcos Koy, ITFA.

KbMm faTa Ha HacToAwWMA AOKYMEHT, [lpy»KecTBOTO e Hanpasuao 11 (eanHageceT) nuxseHu 1 7 (cegem) rnaBHUYHU NAAWAHUA
no ropenocoyeHaTa 061MralMoHHa eMUCUA, KaTo BCUYKM NAALWAHMA Ca HAaNpPaBEeHUW B CPOK CbIACHO YCIOBUATA HAa eMUCUATA.
Cnepn nocnepHOTO raBHMYHO NJlaWaHe, HanpaseHo Ha 15.05.2025 r., HeamopTusnpaHaTa CTOMHOCT Ha 06/IMTAaLMOHHMA 3aeM
Bb3/13a Ha 1 500 000 ns.

CvrnacHo peweHue Ha OCO oT119.02.2024 r. u peweHne Ha OCA o1 28.03.2024 r. o6e3neyeHNeTo Nno ropenocoyeHaTa emmcus
€ NPOMEHEHO, KaTo OT Hero oTnaga HeaBWXMM MMOT: oduc ¢ agpec rp. Copus, yn. Ceeta ropa Ned2. 3annyaBaHeTo Ha
[,0roBOpHaTa MNOTEKa BbpXy OTNagHanuna Kato obesneyeHme HegBUMKUM MMOT e HanpaseHo Ha 29.03.2024 r. Bbe Bpb3Ka
npomsaHaTta B ob6esneyeHneTto, OCO e npuen u pelieHne 3a U3NaalLaHe Ha KOMMNeHcauma Ha obanraumoHepuTe B pasmep Ha
9 nB. 32 BcAKa obaurauma. FopenocoyeHaTa KOMMEHCAUMA e YTOYHEHa B MpoLeca Ha pasroBopuTe mexay EmuTteHTta u
obnuraumoHepuTe BbHB BPb3Ka C KenaHMeTo Ha EmuTteHTa ga npomeHn obesneveHneTo, KaTo M3BagM OT HEro eAuH oT
UNOTEKUpaHUTe UMOTU. MHeHMeTo Ha obauraumoHepuTe e 6uno, Ye NogobHa NPOMAHA MPOMEHA PUCKOBUA Npodun Ha
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06/MrauMoHHaTa emucua M CbOTBETHO ToBa TpAbBa ga 6bae KomneHcMpaHo. KOHKpPeTHMAT crnocob M pasmep Ha
KOMMNeHcaumsaTa e onpegeneH B Npoueca Ha pa3roBopuTe, Taka ye ga b6bae npuemnuns v 3a aseTe cTpaHu. KomneHcauuaTta e
eZHOKpaTHa M e n3naaTeHa 3ae4Ho C AeBEeTOTO IMXBEHO NNalaHe, HanpaBeHo Ha 15.05.2024 r.

OcBeH ropernoco4YeHoTo, HAMa APYrM NMPOMEHWN B YC/OBUATA Ha OBNMrauMoOHHaTa eM1cKs OT U34aBaHeTo M A0 AaTaTta Ha
HaCTOALLMA AOKYMEHT.

KbM gaTa Ha HacToAWwmMA OKYMEHT, o6e3neyeHunsTa no ropenocoyeHaTa eMMUCUA ca CieaHuTe:

1. MbpBa no pea 4OroBOpPHA UNOTEKA BbPXY HEABUXKUM MMOT c agpec rp. Codusa, yn. CumeoHoBcKo woce Ne 198;

2.  MbpBu No pes 0cobeH 3an0r BbpXy CbBKYMHOCT OT B3eMaHMWA N0 A4OrOBOPU 3a 3aemun; PasmepbT Ha 3a/0XKeHuUTe
B3EMaHWA CneaBa BbB BCEKU eAMH MOMEHT ga bbae He no-manbk oT 125% OT CTOMHOCTTA Ha B3eMaHuATa no
OCTaTbyHATA MaBHULA Ha 06/IUrALMOHHMUA 33eM MMHYC CTOMHOCTTA Ha HEABWMMKMMOTO MMYLLECTBO C/YXKELWO 3a
obesneueHue;

3. [bpBY NO pes, 3a10T Ha BCUUKM HACTOALM M 6baelln B3eMaHUa MO NAaTeXHWU CMeTKU Ha ,AW TW ED TPYN“ A B
,M3mnen” Al, KakTO M BCUYKM OCTaHaAM HacToAlWM U 6bAelin B3eMaHNA N0 CMETKU Ha EMUTeHTa B naaTexHu
WMHCTUTYUMW Ha TepuTopuaTa Ha Penybanka bbarapums;

4. BanupaHa 3acTpaxoBaTesiHa NOJIMLA 3a 3aCTPaxoBaHe Ha HeABMXMMUA MMOT, nNpeameT Ha obesneyeHueTo, Ha
33CTpaxoBaTe/IHa CTOMHOCT He MO-MaJsika OT NOCOYeHaTa CTOMHOCT CbIIaCHO aKTya/IHaTa Na3apHa OLEeHKa Ha UMOTa;

Ha 7 1 8 nekemspu 2022 r. ,,AM TW Ed FPYN“ Af] peannsnpa ycnelwHo nbpBUYHO Ny6anyHo npeanaraHe Ha Masap 3a pacTex
Ha MCN ,,BEAM", opranusmnpan ot 6®6 Ha 700 000 06MKHOBEHWU AKUMW C HOMWHANIHA CTOMHOCT OT 1 N1eB U eMUCUMOHHA
cToiHocT oT 4.30 neBa. B pe3ynTat Ha npeasaraHeTo 6sxa 3anMcaHn U NAaTeHW BCUYKM HOBOU3AALEHM aKLUUW U KanUTanbT
Ha [pyecTBoTO belle yBennyeH cboteeTHo oT 2 800 000 n.. Ha 3 500 000 n.., KaTto Bcuukm 3 500 000 akumMmM ca gonycHaTm
[0 Tbprosua Ha nasap BEAM. EmucuaTa akumm e c ISIN kog BG1100022224, c 6opcos Kog, ITF 1 e BbBegeHa 3a Tbprosma Ha
nasap BEAM Ha 04.01.2023 r.

Ha 23 anpwn 2024 r., no peaa Ha un. 205, an. 2 o1 T3, ,, AU TU EP Mpyn“ Al nspasa BTOpa No pes, 06aMrayMoHHa eMucus ¢
ISIN Kog BG2100009245 u B pa3zmep Ha 3 900 000 (Tpn MUAMOHA M AEBETCTOTUH Xnnagu) eepo. EmucunaTa e pasnpegeneHa B
3900 6pos Heobe3zneyeHM obaMraumm, c HommHanHa ctoiiHocT 1 000 eBpo BCAKa, CbC CPOK A0 Nagexka 60 mecela, ¢ PUKCUMpaH
NINXBEH NpoLeHT oT 13% Ha roavwHa 6asa, NepuoaMYHOCT Ha JIMXBEHUTE NAALLAHUA HA BCEKM 6 MeceL,a, KaKTo U raBHuULa,
naaTtMma Ha 6 paBHM BHOCKK, cboTBETHO No 650 000 eBpo, N1aTMMK 3aeHO C nocnegHuUTe 6 NMXBEHU NaawaHua. Emucnara
e npueTa 3a Tbprosusa Ha b®b Ha 06.08.2024 r. cbc 6opcos Kog, ITFB.

Kbm fgaTaTa Ha HacTOALMA AOKYMEHT, [py)KecTBOTO e Hanpaswno 2 (4Be) NMXBEHW NaalaHusa Mo ropenocoyeHata
06/1MrauMoHHa eMMUCUA, KaTo Te Ca HamMpaBeHM B CPOK CbINacHO YC/I0BMATA Ha eMuUcuATa.

Mpe3 nocnegHuTe ase GUHAHCOBU rOAMHM [pyKecTBoTO:
® He e npeobpasyBaHO 1 He e 0BEKT Ha KOHCONNAALUMSA;
® He e OCbLLECTBEHO NPEXBBPAAHE UM 33/10T Ha NPEANPUATUETO;

® He e M3BbLPLWBAHO NPUAOBMBAHE UM PA3MOPENKAaHEe C aKTUBM HA 3HAYMTEIHA CTOMHOCT M3BbH 06UYaNHMA
X0[4, Ha AelHOCTTa;

e HAMA 3aBEAEHU UCKOBM MO/IBU CpeLly Hero 3a OTKpUBaHe Ha NMPOM3BOACTBO MO HECLCTOATENHOCT;
e He e M3BbPLUBA/IO M3C/IEeL0BATE/ICKA U Pa3BOMHA AEMHOCT.

® HAMa CblleCTBEHN NPpOMEHU B NPeaOoCTaBAHUTE YCAYTrn.

3.4. KPEAWTHU PEATUHIU HA EMUTEHTA

Mpes pasrnexaaHua UCTOPUYECKM MePUOA M A0 AaTaTa Ha HacToAWMA JoKyMeHT, [pyKecTBOTO He MMaso M HAMA NPUCbAEH
KpeamTeH PEeNTUHT OT PeMTUHIOBa areHLMs.

3.5. UH®OPMALMUA 3A CbLLECTBEHU MPOMEHU B CTPYKTYPATA HA 3BAEMAHE HA CPEACTBA U
®UHAHCUPAHE HA EMUTEHTA CNEA KPAA HA NOCNEAHATA ®UHAHCOBA TOANHA

Cnep, Kpaa Ha nocnegHata d)VIHaHCOBa roAnHa, [ py>KecTsoTo NAat AbXKUMUTE NUXBU U TNaBHULA MO NbpBaTa M BTOpaTa
06/1MraLI|MOHHa eMUCUA Ha ﬂ,py)KeCTBOTO n emuntnpa non ¢opM3Ta Ha 4aCTHO NJlacMpaHe HacCToAlWaTa, TPeTa Nno pej
06/1MraLI|MOHHa eMuncnAa — npeameT Ha To3u I'IpocneKT.

M3BbH NOCOYEHOTO B NPeaxoAHOTO M3peyvyeHue, HAMA APYrn CbLLeCTBEHU MPOMEHU B CTPYKTypaTa Ha d)VIHaHCVIpaHE Ha
[py*KecTBOTO cnes Kpas Ha nocsieaHaTa d)VIHaHCOBa roguHa.
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3.6. OMWUCAHUE HA OYAKBAHOTO ®UHAHCUPAHE HA SIEMHOCTUTE HA EMUTEHTA

OpyxecTBo wWwe PpuHaHcMpa AeMHOCTTa cU ¢ HabpaHWTe cpeacTBa OT TpeTaTta No pes eMUCUA KOpropaTUBHU o06aurauummn
uspaseHa Ha 04.04.2025 r. Lienta Ha emucuaTa e HapacTBaHe Ha KpeauTHOTO noptdonno Ha ,AW TU ED TPYN“ A,
dUHaHCUPALLO NOTPEOBUTENCKN 3aeMM.

KbMm gaTaTta Ha HacToAwmA [JOKyMeHT, [pyKecTBoTO He Npeasuskaa HabupaHeTo Ha AONbAHUTENHO GUHAHCUpPAHE.
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4. NMPErNEA HA CTONAHCKATA AEAHOCT
4.1. ONUCAHUE HA OCHOBHWUTE AEMHOCTU HA EMUTEHTA

LAATU ED TPYN“ ALl e pMHAHCOBA MHCTUTYLMA, CbINACHO Y1.3, an.2 OT 3aKoHa 3a KPeAUTHUTE MHCTUTYLLMK, BAUCAHa NoJ, per.
Homep BGR00298 B pernctbpa Ha BHB. OcHoBHaTa AelHOCT Ha [pyKecTBOTO Ce CbCTOM B OTMNYCKAaHETO Ha 3aemMu CbC
CpeAacTBa, KOMTO He ca HabpaHu ype3 NybAMYHO MPUBAMYAHE HA BNOTOBE WAM APYrU NOAJEXalM Ha Bb3CTaHOBABaHe
cpeacTsa.

AN TW E® TPYN“ ALl e HUWOBa GUHTEX KOMMAHWSA, CeLManu3mpar B NoTPeBUTENCKO KpeanuTupaHe. BUsHec MoAensT Ha
KOMNaHuATa e GOKycUpaH BbPXY NpeasiaraHeTo Ha 6bp3 1 neceH A0CTbN A0 GUHAHCOB pecypc Ha GU3NYECcKM NnLa.

KomnaHuaTa Mma Cb3gafeHu U ycrnewHo onepupa Asa OTAeNHW BpaHaa 3a NOoTpebUTeNcKo KpeauTUpaHe, KOMTO MmMaT
Pa3IYHU LLeNeBU KIMEHTCKM FPYMNU U ca CTPYKTYPUPAHM KaTo pas/IMyHK BU3HEC MOAENN, @ UMEHHO:

e  Smile Credit— oHnaiH nnaTdopma 3a KpeauTMpaHe;

e  Get Cash — KpeauTtupaHe npes Tbproscka mpexa oT 10 oduca — 4 B Codua u 6 B ronemu rpafose Ha TepuTopumAaTta
Ha bvarapuma.

Smile Credit n Get Cash ca peructpmpaHu KaTo TbproBCKM Mapkm B MaTeHTHOTO BEAOMCTBO KaKTO c/esBa:

e  (CnoBHa TbproBcka mapka Getcash (FeTkew), ¢ pernctpos Homep 00100358 no onumca Ha MaTeHTHOTO BEAOMCTBO, C
naTa Ha peructpauyma 16.01.2018r.

° KombuHunpaHa TbproBcka mapka Getcash (FeTkew), ¢ pernctpos Homep 00102638 no onuca Ha laTeHTHOTO
BeOMCTBO, € gaTta Ha peructpauna 01.08.2018 r.

e  CnosHa Tbproecka mapka Smile Credit (Cmaitn KpeguT), ¢ peructpos Homep 00090369 no onuca Ha MaTeHTHOTO
BeOMCTBO, C gaTta Ha peructpauma 15.01.2015r.

Co6CTBEHMLM Ha TPrOBCKMTE MapKM ca creLuasnHo cbagaseHuTte ot AN T ED TPYN“ ALl apysecTsa "TETKELL.BEM EQO/ n
,CMANNKPEAUT" EOO/. Mo To31 HaumH [lpy>KecTBOTO MOXKe /a ce NoA3Ba OT 3aluTaTta oT uA. 12, an. 7 oT 3aKoHa 3a MapKuTe
N reorpadcKkMTe O3HAYeHMA, KOMTO He MO3BO/IABA Ha APYyr TbproBel, Aa NpeasBM MpeTeHUMM 3a MapKaTta npeau
pPerncTpaumnaTa n, OKONKOTO TA Ce CbAbPMKA BbB PUPMEHOTO HAMMEHOBaHME Ha CbOTBETHATA KOMMNaHUsA, KOATO e nogana
3asBKa 3a pernctpaumaTa n. OcBeH TOBA, C PerncTpaumaATa Ha Tesn ABe APYKECTBA, Ce U3KN0YBA Bb3MOXKHOCTTA APYrv AuLa
[a pernctpupart cblmute GMPMEHN HaMMEeHOBaHMA B TbProBCKUA PErUCTbP M NO TO3M HAYMH Aa BbBeAaT B 3abnyxaeHue
KAneHTuTe Ha [pyxecTsoTo.

Mpwu yupeanasaHeto cv 1 go 2020 r., aBeTe ropenocoveHn APyKecTBa ca egHOIMYHA COBCTBEHOCT Ha LAA TU ED TPYN“ AL,
KaTo Mpe3 Lenus To3W CPOK He Ca M3BbPLIBAAM HUKaAKBA AelHocT. C uen HefomnycKaHe Ha HEHYXHO YCNOMKHSABaHe U
OCKbMABaHE Ha CYETOBOAHATa OTYETHOCT Ha [py*KecTBOTO B HOBOTO My KayecTBO Ha EMWTeHT Ha obauraumu, npuetun 3a
TbProBWA Ha peryanmpaH nasap U No-cneLmanHo BbB BPb3Ka C HEOHXOAMMOCTTa OT U3roTBAHE HA KOHCONMAMPAHM OTYETU NpU
Ha/snuyMe Ha AblUEepPHU APYXKeCTBa, PbKOBOACTBOTO Ha AN TU E® TPYN“ Al B3ema pelleHue ga npexsbpan cobcTBeHOCTTa
Ha ABeTe KOMMNaHUN-COBCTBEHMLM HA TbPrOBCKUTE MApKM Ha MaXKOPUTAPHUA COBCTBEHUK HA LAA TU ED TPYN“ AL — ,ABM
KAMUTBN“ EOOL, EMK: 203269374. Kbm gaTtaTa Ha To3u [LOKyMeHT mexKay [py>KecTBoTo U ABeTe KOMMNaHUM-COBCTBEHULM
Ha TbProBCKUTE MAPKM HAMA MOAMUCAHO U3PUYHO CMOpasyMeHue, ypexaallo HauMHa Ha NMoN3BaHe Ha MapkuTe. B Tasm
BPb3Ka Te He ca BK/oYeHU B banaHca Ha JpyrKecTBoTO KaTo ,HematepuanHu akTMBM € NpaBo Ha Nos3BaHe".

[saTa 6paHaa Smile Credit u Get Cash aaBaT Bb3MOXHOCT Ha ,, A/ TW ED TPYM“ A/l Aa npeanara rbBKaB Habop OT KPeanTHM
NPOAYKTH.

MNop 6paHaa Smile Credit [pyKecTBOTO NpeAocTaBA KpeauTn Noj ciegHUTe NPOoayKTU:
o ,KpeauT po 3annata” c makcumaneH cpok o 30 aHu 3a cymum ot 50 niB. go 150 nB.;

° ,KpeauT Ha BHOCKM” ¢ maKcMmaneH cpok Ao 24 meceua 3a cymu ot 200 nB. go 5 000 nB.;

Mopa 6paHaa Get Cash ce NnpeaoCTaBAT KPEAUTHU NPOAYKTU Ha BHOCKM 3a cymu oT 200 nB. Ao 5 000 nB. 1 MakCUMManeH cpok
ot 12 meceua.

Tabauya 1: Obwo omnycHamu 3aemu no 0sama 6paHoa 3a nepuoda 2023-31.03.2025 e.

Tun 31.3.2025 2024 2023
Get Cash 868 800 3232200 3038 300
Smile Credit 13977 777 48 587 937 31594 450
O6uwo 14 846 577 51820 137 34632750
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UsmouHuk: “AVi TV E® lpyn” Afl

OHnaliH 3aemute nog, 6paHaa Smile Credit 3aemat Hag 94% oT nopTdeiina Ha KoMnaHMATa B Kpasa Ha 2024 r., KaKTO M KbM
Kpas Ha mapT 2025 r. O6opoTLT OT TAX € pasnpesesieH B ABa NPOAYyKTa — AOMUHMPALL, OT TAX C gAn oT 99% e ,Kpeaut Ha
BHOCKM“ CbC cpefieH CPOK OT 6 MeceLa, a C MUHUMaseH Aan oT 1% e npoayKTsT ,,KpeauT Ao 3annata” cbe cpeaeH cpok ot 30
OHW.

OdnaitH 3aemnte nop, bpaHaa Get Cash 3aemat okono 5% oT nopTtdelina Ha KomnaHuATa, KaTo Hag, MOAOBMHATA OT
OTNyCcHaTUTe KpeauTu ca oT NpoayKTa ,, 15 AHeBHa BHOCKa"“.

Tabauya 2: Pa3zbuska Ha HemHus nopmeelin Ha Emumernma kvm 31.12.2024 2. cnoped muna npeodnazaHu npooykmu

Get Cash 1532 4110 373
15 [lHeBHa BHOCKa 957 1560 613
MeceueH kpegut 395 1137 347
MeHcnoHepcku Kpeant 120 367 326
CegMUYHM BHOCKM 60 1046 58
Smile Credit 28924 15403 1878
Kpeaut po 3annarta 302 1523 198
KpeauT Ha BHOCKM 28 622 13 880 2062
06wo KpeguTH 30456 19513 1560

W3moyHuk: “AVi TV E® pyn” Afl

Tabnauya 3: Pazbuska Ha HemHus nopmeelin Ha EMumeHma Kom 31.12.2023 2. cioped muna npedna2aHu npodykmu

Get Cash 2152 4154 518
15 [JHeBHa BHOCKa 1411 1495 944
MeceueH kpegut 332 1077 308
MNeHcnoHepckn Kpegmnt 206 413 499
CeAMUYHN BHOCKM 203 1169 174
Smile Credit 20 091 12 458 1613
Kpegut oo 3annata 532 1765 301
KpeauT Ha BHOCKM 19 559 10693 1829
06wo 22243 16 612 1339

W3moyHuk: “AVi TW E® TPYN” Al

Tabnauya 4: Pazbuska Ha HemHus nopmaelin Ha EMumernma kvm 31.03.2025 2. crioped muna npednazaHu npodykmu

Get Cash 1546 4183 370
15 [1HeBHa BHOCKa 438 1258 348
MeceueH Kpegut 944 1546 611
MNeHcnoHepckn Kpegnt 130 375 347
CeMMYHMN BHOCKM 34 1004 34
Smile Credit 31024 15924 1948
Kpeawut po 3annata 177 1302 136
KpeauT Ha BHOCKM 30847 14 622 2110
06wo KpeguTn 32570 20 107 1620

W3moyHuk: “AVi TU E® TPYN” Al

KnuneHtckaTa 6a3a Ha Smile Credit ce cbcToM NpeanMHO OT Xxopa Ha Bb3pacT mexay 20 n 55 roanHu, KOMTO ca coumanHo
aKTUBHW, UMAT NOCTOAHHA paboTa, paboTAT 3a cebe cv UK ca Npegnpvemaym.

KnueHTute Ha Get Cash ca c pasaunueH npodun. OBUYANHUAT KAMEHT NpeanoynTa pasniallaHuaTa B 6poit, IMYHUA KOHTAKT
1 NepcoHanHoTo obcnyKBaHe.

MCTOPUYECKM pa3/iMKaTa B PUCKOBMA MPOdUA Ha KAMEHTUTE Mexay ABaTa BMAA MPOAyKTM Ha A TWU Ed TPYN“ A,
obycnasslle M passMKa B cpegHUA NPOLEHT 3aryba mexay Tax. [pe3 nocnefHUTe rogMHU C HaTPYNBAHETO Ha MO-roaama
6a3a, MKOHOMUK OT MaLLaba M yCbBbPLLEHCTBAHATA TEXHOIOMMATA 33 KPEAUTEH CKPUHUHT Ha KINEHTUTE, CPEAHUAT NPOLLEHT
3aryba no passiMyHUTE TMNOBE KAMEHTU KOHBEPrMpa B pamkuTte Ha 10-11%.
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Tabauya 5: Knoyosu napamempu Ha nopmepeiina 3aemu Ha ,AV TW E® TPY“ A/l npes 2023- 31.03.2025 2.

Mokasarten 31.3.2025 2024 2023
OTnycHaTtv Kpeautu (6poit) 9371 39810 30884
PbcT Ha nopTtdeiin Ha roguwHa 6asa 41% 43% 37%
CpegHa rnasHuua Smile Credit - KpeauT go 3annata 130 320 312
CpepgHa rnasHuua Smile Credit - KpeauT Ha BHOCKM 1750 1710 1587
Cpepa rnaBHuua Get Cash 1200 1117 902
CpepeH npoueHT 3aryba Smile Credit 11.00% 11.40% 10.90%
CpepeH npoueHT 3aryba Get Cash 9.60% 10.40% 9.80%
MpoueHT oaobpeHn knneHTn Smile Credit 35% 35% 32%

W3mouHuk: “AV T E® TPYN” Al

3a uenimTe Ha AOMbHUTENHO GUHAHCUPAHE Ha pacTeXa Ha [pyKecTBOTO M/Wam TeKyLLa IMKBUAHOCT, [py»ecTBOTO M3M0/138a
pa3nnyHK oHnanH Peer to Peer nnatoopmu (,Mnatdopmute”). Peer to Peer nnatdopmute ca MACTO, KbAETO Ce cpewaT
OVPEKTHO 3aemofaTtenunTe U 3aemononyyatenuTe. 3aemogatenn obM4yaiHO ca MHBECTUTOPU, TbPCELLM Bb3BPbHLLAEMOCT, a
3aemonosiyyaTenuTe (T.Hap. ,,0puUrMHaTopm®) ca NPeaUMHO KOMMNAaHUU OT HebaHKOBUA GUHAHCOB CEKTOP, 3aHUMaBALLM Ce C
noTpebuTencko KpeautupaHe. [pyXKecTBOTO M3MO/A3BAa Bb3MOMKHOCTUTE Ha [natdopmuTe camo B KauyecTBOTO CUM Ha
33EMOMNOJIy4aTeN U He NPeAoCTaBsA 3aeMU Ypes TAX.

Ypes MNnatdopmute Opy*KECTBOTO Npeasara Bb3MOMKHOCT 32 MHBECTMPAHE B YaCT OT B3eMaHMATa CM MO Beve OTNYCHATU
noTpebuTenckM 3aemu. 3a NpPenoCTaBeHOTO ¢GUHAHCMpPaHe, WHBECTUTOPUTE MOJIyYaBaT Ab/KUMUTE OT OPUTMHANHUA
KpeauTonony4yaten nnalwlaHusa Mo rnaBHMUATa M AOroBOPEHa 4YacT OT smuxBaTa. OcTaHasnata 4acT OT JiMxBaTa OCTaBa 3a
Opyxkectsoto. ObLaTa MHBECTULMA B A3fEHO B3EMAHE He MOXKe Aa Hagsuwasa 90% OT pasmepa Ha ocTaTbyHaTa My
rnasHuua.

[pykecTBOTO cneaBa ga npesexaa Ypes Nnaatdopmute Ha MIHBECTUTOPUTE B CbOTBETHOTO B3EMaHe NOCTbMNBALLMTE NAALLAHNA
Mo Hero OT OPUIMHANHUA KPeAUTOMNoAyYaTes, B MOMEHTA B KOMTO 6bAaT HanpaseHW. B cnyyait Ha 3abasa c noseye oT 60 AHK
Ha NnalwaHe OT CTPaHa Ha OPUTMHANHMA KpeauTonoayyarten, To Jpy*KecTBoTO ce aHraXupa Aa U3naatv Ha MHBecTuTopute
Mb/IHWA pa3mep Ha OCTaBallaTa KbM Ta3u AaTa rMaBHMLLE NO B3eMaHeTo, 3aeAHO C HaTpynaHaTa JMxXea.

MpeaBna KPaTKOCPOUYHMA XapaKTep Ha 3aemMuTe OTMYCKaHM OT [pyXKecTBOTO M YecToTaTa Ha MAALAHUATA MO TAX, PeasiHu
nAaLaHua ot u Kbm MNaatdopmuTe ce U3BLPLIBAT Ha 6a3a CEAMMYHN CETHIMEHT OTHETH.

MapuyHMTE NOTOLUM CBBbP3aHM CbC CAE/NKM, OCbLLecTBeHM upes MNaaTtdhopmuTe ca KakTo cnessa:

¢ OT MNnatdpopmuTte KbM [pyKECTBOTO — CyMaTa Ha BCUYKM HOBM MHBECTULMMN BbB B3EMaHMA MO OTMNYCHATH OT [lpy*KecTBOTO
3aemu;

* OT [lpy»KecTBoTO KbM MNaatdopmute/MHBECTUTOPUTE — ABKMMUTE 33 NEPUOLA NNALLAHMA HA FIaBHULA U AOrOBOPEHaTa
IMXBa MO BCUYKM B3eMaHUsA — 0BEKT Ha MHBeCTMLUMA npe3 MnaatdopmuTe.

3afbKeHunTa Ha [py»KecTBoTo KbM Maatdopmute/MHBECTUTOPUTE Ca NOCOYEHU BbB GUHAHCOBUTE OTYETM Ha [lpysKecTBOTO
Ha HeTHa 6a3a KaTo ,3a4b/IKEeHMA MO NPOABANKABALLO yYacTUe BbB PUHAHCOBM aKTUBMU . CTOMHOCTTA Ha Te3M 3a4b/IKeHNA
Kbm 31.12.2023 r. € 9 086 xun. nB., Kbm 31.12.2024 r. — 12 377 xun. n.., a Kbm 31.03.2025 r. e 13 389 xun. ns..

4.2. UHOUKALMA 3A BCAKAKBU 3HAYUTE/THU HOBU NMPOAYKTU N/WNUN [EAHOCTU

Kbm gatata Ha To3u [JOKyMEeHT HAMa ApYyrn HOBU NPOAYKTU U AeMHOCTU, KoUTo [py*KecTBoTo Aa e NpeasioxXuao A nma
HamepeHue Ja NpeasioxKu.

4.3. KOHKYPEHTOCNOCOBHOCT HA , AU TU E® TPYN“ AL,

FNaBHMAT Nasap, Ha KoiiTo onepupa ,AM TWU E® TPYM“ Afl e 6bArapcKuAT Nasap Ha NoTPeBUTENCKU KpeauTu.

Mo nocnegHW akTyanHW AaHHW Ha Bbarapckata HapoaHa 6aHKa B mapT 2025 r. To3u nasap Bb3/iu3a Ha 4.5 mapa. fB.
CTaTMCTMKaTa Ha HaumoHasnHaTa 6aHKa o6xBalia BCMYKM Hag 150 KomnaHwuW, chneuuanusvpaHn B noTpebutencko
KpeamuTUpaHe M BKAIOUYBA KaKTo GaHKOBM MoApasgeneHuna 3a noTpebUTeNcKM KpeauTu, Taka M HebaHKOBM KOMMaHMM 3a
CTOKOBM KpeauTu u ap.

CbrnacHo nocnefHUTe HaMYHU U NY6ANYHN GUHAHCOBM OTHETM Ha KOMNAHWUM OT CEKTOpPa, KaTeropuyeH Anaep Ha nasapa ¢
B3eMaHMA 3a Hag 2.7 mApa. NB. B KpasA Ha 2023 r. ocTaBa ,YHUKPEAUT KbHCIOMBP daitHeHCUHr”. Tosa i obycnasa Hag 50%
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nasapeH AAan, HO OrpoMHa 4act OT B3€MaHUATA Ca KpeauTu NnacupaHn npe3 KNOHOBETE Ha 6aHKaTa-Maika uam ypes
¢M3MHECKO NPUCHCTBUE B TbProOBCKUTE 0beKTH 3a €NEeKTPOHHAa U AOMaKUHCKa TeXHUKa.

M3BbH rosiemmute Urpaym, KOMTO ca 4acT OT HaHKOBM rpynu, Nonaaat KomnaHunte, GuHaHcupalm GUsMHECcKU AMua, KOMTo B
NOBEYETO C/ly4aun He OTFOBAPAT HA KPUTepUUTE 3a NoslyyaBaHe Ha 6AHKOB KPeamT M ca C HACKW U CpesHn foXoau. Jingep TyK
e ,M3v aceT MeHUAKMBHT” CbC B3EMaHUA OT MUKPOKPeAuUTH 3a 170 MAH. N1B. B Kpas Ha 2023 r. Tol e NpsAK KOHKYypeHT Ha Get
Cash 6paHaa Ha ITF, Tbit KaTo Npegnara 3aemu Nog, mapkata ,M3u Kpegut” upes LWMPOoKa MPEKa OT KOHCYATaHTU U oducu B

CTpaHara.

B oHNalH KpeanuTUTe, KbaeTo e GOKYCbT Ha EMUTEHTa, NPeKn KOHKypeHTH Ha ,AN TU Ed MPYN“ Afl cnopes nocnefHuTe
HaNMYHW NYBAMYHM AaHHM OT PUHAHCOBUTE MM OTYeTH ca ,Kpeancmmo” ¢ 53.5 MnH. NB. B3emaHua B Kpaa Ha 2023 1., ,Keww
KpeauT Mobain“ ¢ 14 mnH. nB. B3eMaHua B Kpas Ha 2023 r., ,HeTkpeauT” cbCc 7 MAH. /IB. B3emaHuA B Kpaa Ha 2023 r.,

,dPepatym” cbc 6 MAH. 1B. B3EMaHUA B KpaA Ha 2023 1., 1 ap.

Ha 6a3a Ha Ha/IMYHWTe JaHHW, pa3pacTBaHeTO Ha gelHocTTa Ha ,AM TU E® TPYN“ ro Hapexaa cpeg Ton 5 Ha HebaHKoBuTe

bUHAHCOBM MHCTUTYLMM CNEeLMann3npaHn B OHaWH NOTPeBUTENCKO KpeanTUpaHe.

Npes roamnnte , AN T E® TPYN“ AL u3rpaxaa M NpoAb/xaBa akTUBHO Aa WHBECTMPA B AOMbJAHWUTENHO pa3BuUTME M
HenpecTaHHa MoAepHU3aLMa Ha MHOBATUBHa, Big Data /ronemu 6a3un aaHHW/ MHTErpMpaHa U aBTomaTsnpaHa naatbopma
33 OTMYCKaHe Ha KpeauTu OHNalH. KomnaHuAaTa Mma paspaboTeHa cobcTBeHa nnatpopmata C BMCOKO HMBO Ha
aBTOMaTMU3aLMA, CbKPALLABALLO BPEMETO 33 OTMyCKaHe Ha eAuH 3aeM A0 MWHYTU OT MOAaBaHeTO Ha OH/aWH 3anABKaTa.
Mnatdopmata Ha EMUTEHTa NO3BO/IABA JIECHA PErUCTPALMA HA K/IMEHTUTE OHNalH, 6bp3a NpPoBepKa Ha MAEHTUYHOCTTA U
OLIeHKa Ha P1CKa MM, aBTOMaTUUHO 0A06peHMe/0TKas, MHTerpauma ¢ nNaThopMUTe Ha MHCTUTYLIMUTE M NapTHbOpUTE Ha , A/
TUED FPYN“ AL.

B ponb/iHeHWe EMUTEHTLT MMa paspaboTeH M KOHKYpPeHTeH MOAE/ Ha OLEeHKa Ha PUCKA Ha KaveHTa, 6asupaH Ha
nHbopmaumaTa NofafeHa OT CaMMUA KAMEHT M NPOBEPEHA B MHOMO Pas/IMYyHMU U3TOYHULM. TOBa HamanABa KaKTO PUCKA OT
3aryba, Taka 1 cebecTOMHOCTTa Ha OTNYCHATUA KPeauT.

ABTOMATM3aUMATA M NPOAbAXKABALLATA MHOBAUMA Ha CMCTeMaTa 3a OTMyCKaHe Ha KpeauTu AaBaT Ha ITF KOHKypeHTHO
npeayMcTBO, C KOETO Aa NPOAB/IKM Aa Npessiara MBKaBK, 6bp3n U KaUeCTBEHWU peLleHna Ha KAMEHTUTE C1, @ OTTam U Aa
Tpyna nasapeH gan.

OHnanH OTNYCKaHEeTO Ha 3aeMU KaTo uAN0 no3sosABa MHOro I'IO-6'bp3 npouec Ha reHepupaHe Ha HOBU 3aeMun CnpAmMo
ronemmnTe KOHKYpPeHTU Ha EmuTEHTa B 6aHKOBUA CeKTop. OTI'IyCKaHeTO Ha HOTpesMTenCKM KpeauTt B 6aHKa B noBeyeTo Cny4vyau
OTHEeMa HAKONKO AHU, AOKATO npes OHMaMH nnaTdJopma OTNYCKaAHEeTO Ha 3aeM CTaBa 3a MHOIO KpaTKO Bpeme.

CbOTBETHO K/HOYOBOTO npegumcTBeoO, 3a KOETO BCUYKU OHNaWH urpayun ce 60pﬂT € Bb3MOXHO NO-UHOBATUBHA U ed)eKTVIBHa

MHTEepHeT nnaTdJopma 3a KpeanTtupaHe.

HacTosauwm n noTeHuManHy 6baeuim KOHKYPEeHTH

e HebaHKOBM KOMNAHWM, CNELMaN3NPaHK B NOTPEBUTENCKOTO KPpeaMTUPaHE - KAIOHOBU KOHKYPEeHTU Ha ,A TU ED
rPYN“ AL Ha 6barapckuA nasap 3a OcCTaHanAUTe HebaHKOBWM ApyrKecTBa 3a 6bp3n Kpeautu Kato ,M3m acet
MEHUOKMBHTY,  Kpeancumo”, ,,depatym”, ,,HeTkpeant”, ,Busyc”, ,Kpegmpekt” n ap. HAKOM OT TAX ca CUJTHU KaKTo
B OTMYCKAHETO Ha KpeguTu npes mpexka oT oducK, Taka M OHNAMH KaTo ,M3M aceT MEHUOKMBHT?, [OKATO Apyru ca
CUJIHW OCHOBHO OHAMalH Kato ,Kpepgucumo®. MasapbT HAa 6bP3U KPegUTU € CUNHO KOHKYPEHTEH M OCHOBHOTO
NPenMyLLEeCTBO 33 MPUBANYAHE M 3afbP)KaHe Ha K/AMEHTU We e MMEHHO MbBKaBa M MHOBATMBHA cCUCTEMA 3a
OTMYCKAHETO Ha 3aeMMu U 06CNYKBAHETO Ha KIMEHTCKaTa maca.

KOHKYypeHTHM npeanmcTea

L4 BucokoTexHonornyHa 6a3MpaHa Ha JAaHHUTE CUCTEMA 33 OTNYCKaHEe N aAMUHUCTPUPAHE Ha 3aeMU
L MHoBaTMBHA cMCTeMa 3a OLLeHKa Ha PUCKa Ha K/INEeHTa
L ,Cl,o6pa pecypcCHa obe3neyeHoCT cbe cobcTBeH Kanutan, nognomaratia CTabunHUA pPacTeX Ha KOMNaHuATa.

[wbnrocpoyHata uen Ha ,Aii T Ed Mpyn“ e paspacTBaHe Ha 6u3Heca. OCHOBHUTE aKLEHTH, BbpXy KOMTO KomnaHuaTa e
n3rpagmna ctpaTerusTa cu ca:

e OT/IMYHM BB3MOXKHOCTU 33 Pa3BUTME HA KOMMNAHUKUTE Ha PUHTEX Nasapa B bbarapws;
e  CranupaHe Ha 6U3Heca Ypes TEXHOOTUM;
e  PaspaboTBaHe Ha NO-LUMPOKA rama NpoayKTH;
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e [lpuB/aMYaHE Ha HOBU K/NEHTH;
e [lurutanusauma, TEXHONOTMYHWU MHOBALMM U ONTUMM3ALMA HA NPOLLECUTE HA BCUYKM ONEpPaTUBHU HUBA;
e OcurypsiBaHe Ha OT/IMYHO K/IMEHTCKO U3KUBABAHE;
e  DUHAHCOB MEHUAXMBHT:
o  YcnewHo U3nb/iHEHWE HA AOFOBOPHUTE aHTAXMMEHTH NO TEKYLLMTE A0rOBOPM 3a GUHAHCUPaAHe Ha
KOMMNaHWATA;
o YnpaBneHue Ha IMXBEHUTE HUBA, MMHUMM3MPaHe Ha PasXxoauTe 3a KanuTtas, MakcMMu3npaHe Ha
CTOWMHOCTTA 32 aKLMOHEepUTE U NoAabpKaHe Ha pMHAHCOBATa MbBKABOCT;
o  OnTMMuM3MpaHe Ha pasxoauTe.
e  YcTOM4YMBO pa3BuUTHE.

4.4. OCHOBAHMATA 3A BCAKAKBU U3ABJIEHUA, HANPABEHW OT EMUTEHTA BbB BPBb3KA C HETOBATA
KOHKYPEHTHA NO3uumna

[lOKONKOTO B TEKCTA Ha TOYKa 4.3. No-rope ca BKAKYEeHU U3ABAeHUA HAa EMUTeHTa BbB Bpb3Ka CbC CbCTOAHMETO Ha Nasapa, Ha
KOMTO onepupa, NOCOYEHUTE KOHKYPEHTU, KAaKTO M KOHKYPEHTHUTE NPegMMCTBa M HeAoCTaTbUM, CblimuTe ce H6a3mpar Ha
cOo6CTBEHM NPOYYBaHMA U HAbOAEHME Ha Na3apuTe, CBBP3AHU C TPUTE OCHOBHU YCAYTW, NpeasiaraHu oT [py»KecTBoTo.
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5. OPTAHU3ALMNOHHA CTPYKTYPA

5.1. ONNCAHUE HA TPYNATA U NONNOXKEHUE HA EMUTEHTA B PAMKUTE HA TPYNATA

LA TU E® TPYN“ ALl HAMA ObLLEPHM APYXKECTBA U He e YacT OT MKOHOMMYecKa rpyna.

LA TU E® TPYN“ ALl e ObluepHO ApysKecTBo Ha ,ABU KAMUTDBA“ EOOA, EVK: 203269374, cbec cefanuile v agpec Ha
ynpaBneHue: rp. Copua 1000, paiioH p-H Cpegeu, yn. Xpucto Benyes Ne6, eT. 2, npuTexkasaw, npako 3 098 275 6pos
06UKHOBEHM 6E€3HANNYHN NOMMEHHM aKLMM C NPABO Ha r1ac C HOMWHANHA CTOMHOCT OT 1 N1B. BCAKA, NpeAacTasnaBalm 88.52%

OT aKumMuTe C NpaBo Ha rnac B obwua kanutan Ha ApyKectsoTo. ,ABM KANUTBH/1“ EOO/ e egHOonMYHa cOBCTBEHOCT Ha
CeseTocnas HOpwuii AHrenos.

5.2. 3ABUCMMOCT HA EMUTEHTA OT APYTU CYBEKTU

LAATU Ed TPYN“ ALl He e 3aBUCUM OT ApYrv CyBeKTH.
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6. NHOPOPMALMUA 3A TEHAEHUUUTE

6.1. OMUCAHUE HA BCAKA CbLUECTBEHA HEBJIATOMPUATHA MPOMAHA B NEPCNEKTUBUTE HA
EMWTEHTA U BCAKA 3HAYUTENTHA NPOMAHA BbB ®PUHAHCOBOTO CbCTOAHUE HA TPYMNATA

Ha 04.04.2025 r. [lpy*KecTBOTO M3aaze TpeTaTta cv Mo pes emucus KopnopaTneHu obamraumm c ISIN kog BG2100005250 Ha
o6uwa cTonHocT 8 000 xmn. eBpo.

M3BBH NOCOYEHOTO MO-rope, HAMA Apyra 3Ha4yMTeNHa NPOMAHA BbB GUHAHCOBOTO CbCTOAHWE Ha EmUTEHTa cnep Kpas Ha
nocnegHusa GMHAHCOB nepuog, 3a KonTo e nybankysaHa ¢puHaHcoBa MHOOPMALMA A0 AaTaTa Ha HacToAWwmA [LOKYMEHT.
MNocnegHWAT Ny6aMKyBaH GUHAHCOB OTYET Ha [JpyKeCcTBOTO € roAUWHNA oaNTMPaH GMHAHCOB oTYeT Kbm 31.12.2024 r.

6.2. UHPOPMALMA 3A BCAKAKBU WU3BECTHM TEHAEHUWUKW, KONEBAHUA, WU3UCKBAHUA,
AHTAXXUMEHTU WU CbBUTUA, KOUTO E BEPOATHO A MMAT 3HAYUTENIEH EPEKT BBLPXY
NEPCNEKTUBUTE HA EMUTEHTA HAK-MAJIKO 3A TEKYLLATA ®UHAHCOBA FrOAUHA

Mpe3 rognHaTa BCe ole CEPMO3HO 3HaYeHUe U edPeKT BbpXy bM3Heca M BbpXy BCUYKN MKOHOMUYECKM NPOLLECU B CBETOBEH
Malab oKasBa 3anoyHaNMAT Npe3 NpeaxofHWs nepuos BoeHeH KOHOAMKT mexay PyckaTa ®epepauma m Penybauka
YKpaiHa. Kbm patata Ha TO3UM AOKYMEHT KOHQIMKTLT He e paspeweH. KoHPAMKTLT mexay Pycus u YKpaiiHa okasa
3Ha4YnNTENHO Bbsp.eﬁcmme BbpPXy CBETOBHATAa MKOHOMMUKaA NO Pa3/IM4YHN HAYNHU, CBBP3aHU INMaBHO C LeHUTe Ha EHeprMVIHMTe
pecypcu. MpomeHaMBUTE LeHN U MHGNAUMATA B CBETOBHATA MKOHOMMKA BEPOATHO LLLE MMAT LWMPOKO 06XBaTHO Bb3AencTBME
BbPXY LANATAa MKOHOMMKA, CBBbP3aHO C BM3HEC moaena, Bepurata 3a AOCTaBKM, MpaBHUTE W LOrOBOPHUTE BbLMNPOCH,
CNyXKUTENUTE, NoTpebutenute u 06OPOTHUA KanMMTan Ha PasAnYHU OU3HecU. [pyKecTBOTO HAMA EKCMNO3MLMK KbM
KOHTPareHTW OT 3aCerHaTUTe OT CaHKLMUTE AbpKasW. Mpe3 oTYeTHUA Nnepuog nocaeamumTe Ha KOHPAMKTa mexay Pycua un
YKpaliHa He ca ce 0Tpasu/Mn CbLECTBEHO Ha AeiiHocTTa Ha A TU E® TPYM Af,.

M3BBbH ropenocoyeHoTo 1 nocoyeHunTe B Pasgen 2 ,,PUckoBe” Ha HaCTOALMA LOKYMEHT, HAMA APYrY U3BECTHM 3a EMUTeHTa
TEHAEHUMW, KoNebaHUA, U3NCKBAHWUA, aHFAXUMEHTU UAN CbBUTMA, KOMTO € BEPOATHO 43 MMAT 3HauuTesleH epeKT BbpXy
nepcnexkTMBuUTe Ha EMUTeHTa 3a TeKyLaTta GUHaHCOBa roagnHa.

7. MPOrHO3A UM OLUEHKA HA NEYANIBUTE

Lpy»KecTBoTo He e ny6A1KYBaso U He NPeACTaBA B HacToALMA [pocneKT nporHosHa ¢puHaHcoBa MHGopMaLms.
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8. AODMUHUCTPATUBHU, YNPABUTE/THU U HALLSOPHU OPTAHU

8.1. UHOOPMALUA 3A YNEHOBETE HA CA1 HA EMUTEHTA

LA TU ED TPYM“ Al e ¢ efHOCTeNeHHa cucTeMa Ha ynpassaeHue. OpraH Ha ynpas/ieHue Ha [lpysKecTBoTo e CbBeT Ha
OVPEKTOpUTE, KOMTO KbM AaTaTa Ha U3roTBAHE HA HAacTOALMA PerncTpaLMoHeH OKYMEHT Ce CbCTOM OT TPMMA YNeHoBe:

o CseTocnas tOpuii AHrenoB — ManbHUTENEH ANPEKTOP U YneH Ha CL,;
o Opwit AHrenos AHrenoB —uneH Ha C/l;

e  [loHka MNBaHoBa AHrenosa —uneH Ha C[;

CbrnacHo YcTaBa Ha [lpy»KecTBoTo, MaHAATHLT Ha YieHoBeTe Ha CbBeTa Ha ANPEKTOPUTE e NEeT roAnHM, KaTo Te morat Aa 6baaT
npensbupaHn 6e3 orpaHmueHus. B cayyait ye MaHAATLT UM U3TeYe, Te NPOAB/IXKABAT 4a U3MbAHABAT GYHKLMUTE CU A0 u3bop
Ha HOB AMPEKTOp.

YneHoseTe Ha C[1 moraT aa 6b4aT npensbupaHn 6e3 orpaHMyeHe M UMaT eAHaKBY NPaBa W 3a4b/XKeHWUsA, He3aBUCUMO OT
BbTPELHOTO pasnpeseneHune Ha GyHKLUMUTE MeXKAY TAX. 3aKOHHOTO NPeACcTaBUTENCTBO Ha [ py»KeCTBOTO Ce OCbLLeCcTBABa OT
M3NbAHUTENHUA AnpeKTop CBeTocNaB AHrenos.

CBETOC/IAB IOPUM AHTE/IOB — uneH Ha CbBeTa Ha AupeKTopuTe Ha ,AW TU E® IPYM“ A[l M M3MbAHUTENEH AUPEKTOP
BusHec agpec: Codus, p-H JloseHeu, yn. ,CpebbpHa” Ne 16, Napk JlenH Oduc LieHTbp, eT. 8.

CseTocnas AHrenos e 3aBbplma European Business School B JlToHaoH ¢ 6akanaBbpcKa cteneH ,MexayHapogeH busHec u
¢duHaHcKn”. Kato yacT ot 0b6yyeHuneTo cu pabotun B Natexis Banque Populaire nos npakoTo pbKOBOACTBO Ha PbKOBOAMUTENA HA
Otpen a3 v netpon”. Cnep 3aBbpluBaHe Ha 06PAa30BAHMETO CU CE MPUCHELMHABA KbM YNPABAEHMETO Ha ceMeliHMA busHec
M e NpUeT KaTo YaeH Ha Hapg3opHua cbBeT Ha ,,PybuH” Afl, a no — KbCHO U Ha ,,Cpbbcka Pabpuka Ctakno” AL. MNpes 2011 .
CseTocnaB AHrenos 3aBbpuiBa Executive MBA ot University of Sheffield, BeankobpuTanus. B npodecnoHanHaTta cn Kapuepa
y4yacTBa KaTo usieH Ha CbBeTa Ha gupekTopuTe Ha ,BennHa” A v ,Penybnvka XonguHr” A[l, KakTo 1 NpaBu MHBECTULUK B
WHBECTULIMOHHWN Apy)KecTBa B chepata Ha HeABUMKMMUTE MMOTM, TEXHONOMMU U Pa3BOMHA AEeMHOCT M M3KycTBO. lpes
despyapu 2015 r. CeeTocnas AHrenos npuaobusa aan s A TU E® TPYN“ ALl 1 BAM3a B yNpaBieHNETO Ha KOMNaHUATA.
BnocneacTtsue yBenvyaBa CBOA AAN U CTaBa MAXKOPUTApEH aKUMoHep.

Yyactua Ha CBeTocnaB AHresioB B YMNpaBAEHMETO Ha APYrM LPYMKECTBA, KaTo MPOKYPUCT, YNpaBuTeN WAW 4YieH Ha
YyNpaBuUTeIHU, HAA30PHU AN AAMUHUCTPATUBHM OPraHu, KOUTO ca OT 3HayeHue 3a EmuTeHTa:

e “EC BU EC MHBECTMDBHT” A4, EVK 204829192 cepanvuie n agpec Ha ynpasnenue rp. Copus, p-H JloseHel, y.
»,Cnasuwe”, Ne 1,- akumoHep 1 uneH Ha CL;

° »PEMYBJIUKA XONAUHI“ AL, EVK 121676036, ceganuuwie 1 agpec Ha ynpasneHne Bb/ITAPUA, rp. Codun, .K.
MpomuwneHa 30Ha "XnagunHuka", busHec ueHTbp "Mapk Nern", 6yn./yn. yn. "CpebbpHa" No 16 — akumoHep 1
yneH Ha C[;

e  “ABU KANUTBLN” EOOA, EMK 203269374 cepanuiue u agpec Ha ynpasneHue rp. Coous, panoH ,Cpeaen”, p-H
Cpegeu, Xpucto benyes, 6, eT. 2 — CbAPYKHUK U yipasuTen;

= “EKC KENUTDBN” 004, ENK 204952152, cepanviie v agpec Ha ynpasneHue rp. Codus, p-H JSlozeHew, yn. YepseHa
cTeHa Ne8 — cbapyXHUK 1 ynpasuTen.

IOPUIA AHFENOB AHTE/IOB — uneH Ha CJ,
BusHec agpec: Codus, p-H JloseHeu, yn. ,CpebbpHa” Ne 16, Napk fleiH Oduc LieHTbp, eT. 8.

HOpuit AHrenos e 3aBbpwnn TexHUYeckn YHusepcuteT B CoduMs C MarucTbpcka CTeMeH MHMKEHEep CbC ChneuuanHocT
»XngponHeBmoTexHMKa”. MpodecnoHanHaTa CM Kapuepa 3anoyBa KAaTO WMHMKEHep -  KOHCTPYKTop B ,MHCTMTYTa no
XMAPABAMKA M NHEBMATMKA" B rp. Ka3aHAbK, cnes KoeTo ce NpucbeauHaBa KbM ekuna Ha ,bynrapamnsmur” ALl Kato ekcnept
BbHWHa Tbprosua. Mpe3s 1995 r. KOpuit AHrenos crtapTvpa cobcTBeH busHec B cdepata Ha TbprosuaTa. Bnocneacrsve
npuaobmsa oT NPMBATU3ALMOHHU GOHA0BE MAKOPUTAPHUTE AANOBE B HAKONKO MPOWM3BOACTBEHW NpeanpuaTuAa, B TOBa
YMCNO CTbKAApcKuTe 3asogu ,Pyounn” AL un ,Cpbbcka Pabpuka Crakno” All, KakTo M $apmaLeBTUYHMA NPOM3BOAUTEN
,Betnpom” AL. Mpe3 cBoATa Kapuepa HOpuit AHrenoB NpaBuM MHOMECTBO MHBECTULMM B PasIMYHK OTPACAW, KaTo
xoTennepcTso (,,BennHa” ALl), MHBECTULMOHHK ApyKecTBa U poHaoBe (,Penybanka Xonguur” AL n Neveq). Mpes 2015 r. ce
npucbeanHaBa U KbM CbBeTa Ha AupeKkTopuTe B ,,AM TU ED TPYM“ ALl

YyacTus Ha tOpuit AHrenoB B yNpaBAEHUETO Ha ApYru APYXKECTBA, KaTo NPOKYPUCT, YNPaBUTEN WK Y/IEH Ha YNPABUTENHMU,
HaA30pPHU UAN aAMUHUCTPATUBHU OPraHK, KOMUTO Ca OT 3HaYeHue 3a EmuteHTa:
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o »PENYBJINKA XONAUHI“ AL, ENK 121676036, cepganuiue n agpec Ha ynpasneHue BEb/ITAPUA, rp. Codus, *K.K.
MpomuwneHa 3oHa "XnagnnHuka", busHec ueHTbp "Mapk flenn”, 6yn./yn. yn. "CpebbpHa" Ne 16 — akumoHep 1
yneH Ha CA.

AOHKA MBAHOBA AHTE/TOBA — uneH Ha C[j,
BusHec agpec: Codus, p-H JloseHew, yn. ,CpebbpHa” Ne 16, Mapk NeiiH Oduc LieHTbp, eT. 8.

[oHKa AHrenoBa e uneH Ha bopaa Ha ampektopute oT 2020 r. 3aBbpwwuna e Coouiickua yHusepcuteT ,CB. KnnmeHT
Oxpuackn” cbe cneumanHoctn: Maructbp no Kyntyponorus, Marnctop no bvarapcka dunonorna n Marmuctbp no Hemcka
dunonorua. Mpes 2004r. ocHoBaBa n3aaTencTso ,Teppa AnTepa“, B KOETO Noema NbJjiHaTa OTFOBOPHOCT 3a yNpaBieHUeTo,
OLLeHKATa Ha NPOEKTHUTE MNPeAJIONKEHUA, PeAaKUMOHHATa NOMNTUKA U BCUYKM NPEeAsIOXKEHUA 3a NapTHbOPCTBO. Korato ce
npucbeamnHABa KbM ekuna Ha ,,AM TU E® TPYN“ EAl, TA LONPUHACA 3HAUNTENHO 33 NYBJMUYHUA MMUAXK Ha KOMNaHUATa.

YyacTusa Ha [JoHKa AHren0Ba B yNpaBAeHWETO Ha APYrY APYMKECTBA, KaTo NPOKYPUCT, YNPaBUTEN AN YNEH HA YNPABUTENHH,
HaA30pPHM UAW ASMUHUCTPATUBHU OPraHK, KOMTO Ca OT 3HaYeHue 3a EmuteHTa:

. TEPPA ANTEPA EOO/[, EVK 203269399, cepanuiue un agpec Ha ynpasneHue rp. Copua, p-H Cpegeu, yn. Xpucto
Benues 6, eT. 2 — eAHOIMYEH COBCTBEHUK Ha KanuTana v ynpasuten;

8.2. KOH®/IUKTU HA UHTEPECU HA AODMUHUCTPATUBHUTE, YNIPABUTENHUTE U HAA3O0PHU OPTAHU

YneHoseTe Ha C/] HAMA YCTAaHOBEHW NOTEHLMANHU KOHOIUKTU Ha MHTEPECU CBBP3AHM CbC 3a4b/IKEHUATA UM KbM EMUTEHTA
M TEXHUTE YaCTHM MHTEPECU U/UAN APYTU 3a4b/IKEHMA.
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9. MAXXOPUTAPHU AKLIUOHEPH

9.1. AOTOJZIKOBA, AOKOJIKOTO E U3BECTHO HA EMUTEHTA, AA CE NOCO4YUN AA/IN EMUTEHTBT NPAKO
WNN KOCBEHO E NPUTEXABAH UK KOHTPOJIMPAH U OT KOO U AA CE ONULLE ECTECTBOTO HA
TO3MN KOHTPO/Z1 U MEPKUTE, KOUTO CA BbBEAEHWU, 3A OA HE CE 310YNOTPEBABA C NOAOBEH
KOHTPON

Kbm aataTa Ha To3n [lokymeHT ,,ABU KANUTBN“ EOOL, nputexasa 88.52% oT rnacoseTe 8 OCA Ha , AU TU E® TPYN” A n
MO TO3M HAYMH yNpaXKHABa NPAK KOHTPOA Hag EmuTeHTa.

Kbm patata Ha [lokymeHTa CBeTocnaB AHrenoB B KauyecTBOTO CM Ha Auue, NpuTerKaBalwo npsako 100% oT Kanutana u ot
aanosete Ha ,ABM KAMUTB1“ EOO/, ynpaxHABa HenpsaK KOHTpoAn Bbpxy ,AW TU E® TPYN” A/

YcTaBbT Ha [pyKecTBOTO He CbAbprKa CneumanHu pasnopendu, KOUTO M3PUYHO Aa Ca HACOYEHWU KbM MPeaoTBPaTABAHE Ha
Bb3MOXKHa 3/10ynoTpeba ¢ KOHTPoA BbpXy [py:KecTBoTo. TakmBa ca npeABUAEHN B TbProBCKUA 3aKOH U NO-CNELMAHO B Y/,
223, an. 1, pernameHTrpall, NPaBoTO Ha aKLLMOHEPH, KOUTO NOBeYe OT 3 MeceL,a NPUTeXKasBaT akLum, NpeacTaBasaBaLlLm noBeye
OT 5 Ha CTO OT KanuTana Aa MCKaT cBMKBaHe Ha OB6LWoO cbbpaHue, KaKkTo U B YA, 223a, an. 1, pernameHTUpalL, NpaBoTo Aa
BKJ/IO4AT BbNPOCK B AHEBHUA pes, KaTo rv 06aBAT B TbproBckMA pernctbp. JonbaHUTENHO akuMoHepu ¢ noseye oT 10 Ha cTo
OT KanuTa/ia Ha APY*KeCTBOTO CbrnacHo Yn.240a ot T3 moraT Aa npeaasasat nckose npes, OKPbXKHUA CbA N0 ceaasmLeTo Ha
OPYXKecTBOTO 3a TbpCEHe Ha OTTOBOPHOCT OT YieHoBeTe Ha CbBeTa Ha AMPEKTOpUTE 3a MPUYMHEHM HA APYXKECTBOTO Bpeay,
a cbraacHo Y. 2513, an. 1 o1 T3 Mmat NpaBo Aa UCKAT Ha3Ha4YaBaHe Ha KOHTPOJIbOP, KOMTO Aa NPOBEPU roAULIHUA GUHAHCOB
OTYeT Ha APY¥KeCcTBOTO.

9.2. ONUCAHUE HA BCAKAKBWU JOTOBOPEHOCTU, U3BECTHU HA EMUTEHTA, AEMCTBUETO HA KOUTO
MOXE HA HAKOA NO-KbCHA AATA A nNOPOAU NPOMAHA B KOHTPOJIA BbPXY EMUTEHTA

Kbm pgata Ha HacToAawmA [lIokymeHT Ha EMUTEHTa He ca n3BecTeHn A0roBOPEHOCTU, KOMTO MOXKe Aa A0BeAaT A0 NPOMAHA Ha
KOHTpona Ha ,,AM TW E® TPYN” A/l B ycnosuaTa Ha 0bAUraLMOHHATa eMUCUA ca NPeABUAEHM 3alLUTU cpeLly NPOMsAHa B
KOHTPO/A, KOWUTO ca NoAapobHO onucaHu B T. 4.6.3. ,YCN0BUA, KOUTO Ce 3aAb/XKaBa fa Cnas3Ba eMUTEHTBLT NO HacTosLLaTa
emucuna“ ot [lokymeHTa 3a LLeHHWUTE KHWMKA - 4acT OT HacToAwmA MpocnekT.
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10. ®UHAHCOBA MHOOPMALUA

10.1. PUHAHCOBA NHO®OPMALUA 3A MUHAZIN MEPNOAN

LA T ED TPYN” ALl npuaara KbM HacTOALWMS PerncTpalMoHeH OOKyMeHT OguTupaH oTyeT Kbm 31 gekemspu 2024r.
OaunTmpaH otyeT kKbm 31 gekemBpu 2023r. U MexRAMHEH dUHaHCOB oT4eT KbM 31.03.2025 .

fognwHuTe dpnMHaHcoBM oTyeTn Kbm 31.12.2023 1. 1 31.12.2024 r. ca 04UTUPAHU OT HE3ABUCMMM OAUTOPU B CbOTBETCTBUE C
OvnpekTtuea 2014/56/EC n Pernament (EC) No 537/2014. U3roTeeHuTe OT TAx OAUTOPCKM A0KAa4 3a 3a 2023 r. u O4MTOpPCKM
AoKnag, 3a 2024 r. cblo ca NPU/IOKEHN KbM CbOTBETHUTE OTYETH. M3BBH ropenocoyeHnTe GUHAHCOBU OTYETH, HAMA Apyra
MHbOPMaLMA B TO3U JOKYMEHT, KOATO Aa e buia oauTMpaHa oT oguTopuTe.

B KauecTBOTO €M Ha EmwuTeHT, [Opy»KECcTBOTO € M3roTBuao U nNybanKkyBano_MexanmHeH HeoauTMpaH GMHAHCOB OTYET Ha
OpyxkectBoto kKbM 31 mapTt 2025 1. n MexanHeH AokNafd 33 AEeWHOCTTA 3a CbLUUA Nepuos, KOMTO CbLLO € MPUIONKEH KbM
HacToAlwmMA JoKymeHT. MeXAMHHUAT OTYET He e OAUTMPAH OT He3aBUCUM OAUTOP.

MocneaHata oauTMpaHa ¢MHAHCOBA MHPOPMaLMA, BKAKOYBALLA CPaBHUTENHA MHOOPMaUMA 3a NpeaxogHaTa rofuHa, e
npeacTaBeHa BbB GpOpPMa, Cbl/acyBaHa C pamKaTa 3a CYETOBOAHWTE CTAaHAAPTW, KOATO EMUTEHTHLT We Bb3npueme npu
cnepsawmTe cu Ny6ANKYBaHW roguWHM GUHAHCOBU OTYETH.

B KayectBoTO cv Ha EmuteHT, [pyrKecTBOTO We npeactass B KomucuaAata 33 GMHAHCOB HaAZ30p FOAUWHU U MEXANHHM
bUHAHCOBM OTYETU CbINACHO M3UCKBaHMATA Ha 4. 100H-1000% ot 3MMLUK # we cnassa 3a4b/KeHWETO 3a NepuoanyHO
pasKpuBaHe Ha MHbOPMaLMA 40 NALEXKA HA eMUCUATA.

FoAMWHUTE OANTUPaHN GUHAHCOBM OTYeTU Ha ,AN T E® TPYN” ALl U MeXAMHHUTE HEOAUTUPaHU GUHAHCOBM OTYETM Ca
W3roTBEHU B CbOTBETCTBUE C MeXAYHAapOAHUTE CYETOBOAHM CTaHAapPTH, Bb3npueTn oT EC no cunata Ha PernameHT (EQ) No

1606/2002 r.

lopenocoyeHnTe GUHAHCOBU OTYETU UM OAMTOPCKM AOKAAAM Ca HA/NMYHM OCBEH Ha MNOCOYEHWUTE /IMHKOBE B CaliTa Ha
[py*KecTBOTO, 1 Ha caiita Ha bbarapcka ¢poHgosa 6opca (www.bse-sofia.bg/bg/disclosure-by-issuers), nybanuxus perncrop
Ha KomucusaTa 3a ¢wuHaHcOB Haa3op (www.eis.fsc.bg), KakTo M Ha calita Ha WHPopmaumoHHaTa areHuus X3News
(www.x3news.com)

®uHaHcoBaTa nHdopmauma npeactaBeHa B Pasgen 4 ot 103 [JOKYMEHT € M3B/ie4yeHa OT BbTpellHaTa MHPOPMaUMOHHA
cuctema Ha JpyrKecTBOTO M He Ce CbAbpKa B TO3U CU BUZ BbB PUHAHCOBUTE OTYETU HA EMUTEHTA. BbNpeKkn ToBa, YneHoseTe
Ha CbBeTa Ha [upektopute Ha ,AWN TU E® TPYN” Afl aeknapupaT ¢ NOANMUCUTE CU, NOJIOKEHM B KPas Ha TO3M JOKYMEHT, ye
[OKOJ/IKOTO UM e U3BECTHO, NpeacTaBeHaTa B pa3gen 4 puHaHcoBa MHPOPMaLMA e BAPHA U Mb/IHA U HE e MPONYCHATO HULLO,
KOETO MOXe fia ce 0Tpa3u BbpXy TOYHOCTTA M.

C u3KnoYeHne Ha Tasu B T. 4, HAMa gpyra ¢uHaHcoBa MHOOPMaLMA B TO3N PernctpauMoHeH AOKYMEHT, KOATO Aa He e
n3BneyeHa oT GUHAHCOBUTE OTYETM HA EMUTEHTA.

10.2. NPABHU N APBUTPAXKHU NPOU3BOACTBA

Kbm AaTaTa Ha TO3U OOKYMEHT EMUTEHTBT HAMA BUCALWLM N He e 0CBeAOMEH 33 KaKBUTO U Oa € AbPXKaBHU, NPaBHU Uan
apbuTpaXKHW NPOU3BOACTBA, M/IM OMACHOCT 33 TaKMBA 3a Nepuoaa Ha nocnegHuTe 12 meceua, KOMTO MOraT Aa UMaT WK ca
MManau B MOCNEAHO BPemMe CbLUECTBEHO BAWAHME BbpXy EMUTEHTA M/MAM 33 HEroBOTO (GMHAHCOBO CbLCTOAHWE WU
pPeHTabUNHOCT. EMUTEHTBT HAMA MHPOPMALMA, Ye CNPAMO Hero LWe 6baaT 06pa3yBaHN KaKBUTO U 3@ € AbPrKABHU, NPABHU
WUAN apbuTpaXKHU NPOU3BOACTBA, KOUTO LLE 3acerHaT HeMHOTO PUHAHCOBO CbCTOAHME UAN peHTabuaHoCcTTa U B 6/1M3KO
b6baelle.

10.3. 3HAYUTENTHA NPOMAHA BbB ®MHAHCOBOTO CbCTOAHUE HA EMUTEHTA, HACTBINMWUA CNEA
KPAA HA NOCNEAHUA NYB/INKYBAH ®UHAHCOB OTYET

OT pgaTaTta Ha nocneaHua nybankysaH ¢uHaHcoB otyeT —31.03.2025 r. A0 AaTaTa Ha HacToALWMA [LOKYMEHT HAMa CbLLLeCTBEHM
NPOMeHU BbB PUHAHCOBOTO M TbPrOBCKO CbCTOAHWE Ha EMUTEHTA, C U3K/OYeHWe Ha u3gaaeHata Ha 04.04.2025 r. TpeTa no
pes emucua KopnopatneHu obanraumm c ISIN kog BG2100005250 Ha obuwa cToriHocT 8 000 xun. espo.
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11. AONBbNAHUTENTHA UH®OPMALIUA

11.1. 3AKOHOBM OAUTOPH

OAMTOp, NPOBEPUI U 3aBEPUN TOAMWHUAT GUHAHCOB OT4YeT Ha ,AM TU E® TPYM” ALl 3a 2023 1. n 2024 r. e 0AUTOPCKO
npegnpuatne Ekosuc Oaut Bvarapua OO, ¢ Homep OT perncTbpa no 4a.20 oT 3aKoHa 3a He3aBUCUMUA GUHAHCOB OAUT U
M3pasfaBaHeTO Ha CUrypHOCT no yctonumsoctTa (3BHPOWUCY) 114, c peructpupaH oguMTOp, OTroBOpeH 3a oauta Mapwusa
MaHonoBa, YneH Ha MHCTUTYTa Ha AUNAOMUPaAHUTE eKcnepT-cyeToBoamnTenu B Bbarapusa (MAEC). BusHec agpecsT Ha EKoBuc
Oaunt Bbarapua 00/ e rp. Codua 1606, 6yn. ,,leHepan Eayapa U. TotnebeH” Ne 71-73, Bx. BusHec LeHTbp, eT.5, odpuc 1.

HAma HanycHanu, OoTCTpaHeHU UAM OAUTOPU, KOMTO He ca Buan npensbpaHu npes pasraexgaHMA UCTOPUYECKU NepUoA,.
CmAHaTa Ha oguTopa npe3 2023 r. e B CbOTBETCTBME C M3UCKBAHETO 33 POTaLMA HA PerucTpmpaHna ogmuTop cnes n3TuyaHeTo
Ha cefieMroamiLeH nepmuoa, CbraacHo Y. 65 an. 3 ot 3akoHa 3a He3aBUCMMUA GUHAHCOB OAUT.

11.2. AKUMOHEPEH KANMUTAN

Kbm gataTta Ha 1031 [lOKyMeHT, KanutanbT Ha Odpy:kecteoTo e 3 500 000 n.. pasnpegeneH B 3 500 000 6poa 6e3HaNNYHY,
NOMMEHHM, OBMKHOBEHW AKLMM C MPaBO Ha M1ac U HOMUHaNHA CTOMHOCT OT 1 neB BcAKa. AKuMWUTE Ha [py»KecTBOTO ca
[ONycHaTU A0 Tbprosua Ha [Masap 3a pactex Ha MCMN BEAM, opraHusupaH oT Bbarapcka ¢oHpoBa H6opca ¢ gaTta Ha
BbBeXaaHe 3a Tbprosuna 04.01.2023 r.

BcAka 0B6MKHOBEHa aKuMA AaBa MpaBo Ha rac B O6wWoTo cbbpaHMe Ha aKuMOHepuTe, MPaBO Ha AMBUAEHT U Ha
JIMKBUAALMOHEH AAN, CbPa3MepHO C HOMMHAIHATa M CTOMHOCT.

BcnuKkmM akummn Ha EMuTeHTa ca u3uAno usnnateHu.
OT yupeaaBaHeTo cU A0 AaTaTa Ha HacToAwWwMA JJOKyMeHT, KanuTansbT Ha [lpy»KecTBOTO e yBennyasaH 11 (eamMHageceT) nbTy,
KaKTo cneppa:
° Ha 15.04.2014 r. kanutanbT Ha py*ecTBoTo e yBenmyeH ot 250 000 n.. Ha 350 000 ns..
° Ha 23.04.2014 r. kanutanbT Ha py*KecTBoTo e yBenmyeH ot 350 000 n.. Ha 500 000 ns..
e Ha12.06.2014 r. kanutansbT Ha [pyKecTBoTO € yBenmyeH ot 500 000 ns. Ha 650 000 nB..
° Ha 07.07.2014 r. kanutanbT Ha py*KecTBoTO e yBenmyeH ot 650 000 n.. Ha 800 000 ns..
° Ha 04.08.2014 r. kanuTandsbT Ha pyxecTBoTo e yseanyeH ot 800 000 n.. Ha 950 000 ns.
e  Ha 26.09.2014 r. kanutansbT Ha [lpy»KecTBOTO € yBenmyeH ot 950 000 ns. Ha 1 000 000 ns.
° Ha 29.09.2014 r. KanuTanbT Ha [pyxecTBoTo e yseanyeH ot 1 000 000 ne. Ha 1 140 000 ns.
° Ha 16.02.2015 r KanutansbT Ha pyKecTtBoTo e yBenmyeH ot 1 140 000 ne. Ha 1 470 000 ns.
e  Ha 25.02.2015 r. KanuTansbT Ha [py*kecTBoTO € yBenmyeH ot 1 470 000 n.. Ha 1 800 000 ns.
° Ha 01.11.2022 r. KanuTansbT Ha [pyxecTBoTo e yseanyeH ot 1 800 000 ne. Ha 2 800 000 ns.
° Ha 19.12.2022 r. KanutanbT Ha [py*KecTBoTo e yBenmyeH ot 2 800 000 ne. Ha 3 500 000 ns.

11.3. YYPEAUTENIEH AOrOBOP U YCTAB

LA TU ED TPYMN” A/l e BNUCaHO B TbProBCKMA perncTbp KbM AreHumATa NO BAMCBAHUATA. HOMepbT Ha BNMCBaHe Ha YcTasa
Ha [pykectBoTo e: 20240626132751, KaTo CbWMAT e 06sBeH Ha 26.06.2024 r. HacToAWMAT ycTaB Ha [py»KecTBOTO e npueT
oT O6wo cbbpaHue Ha akuMoHepwuTe, nposeaeHo Ha 03.10.2022 r. nop yc/ioBME 3a BAM3aHe B CMMA Clef YCMewHo
NPUKNOYBaHE Ha NOANMCKaTa 3a yBe/IMYeHWe Ha KanuTana Ha [py»ectBoTo Ha Ma3ap BEAM v nameHeH Ha o6wo0To cbbpaHue
Ha aKLMOHepuTe NpoBeaeHo Ha 20.06.2024 r.

CbrnacHo un. 5 ot YcraBa, npeaAmeTsbT Ha [Lpy»KecTBOTO e: omnycKaHe Ha 3aemu CbC cpedcmea, Koumo He ca HabpaHu Ype3
ny6auYHO npusauUYaHe HA 870208e UAU Opyau 8b3CMAHOBUMU Cpedcmeq; (PUHAHCO8 AU3UHE; 20PAHUUOHHU COenKu;
npudobusaHe Ha 83eMaHUs M0 Kpedumu u Opyaa hopmMa Ha hUHAHCUPAHE (hakmopuHe, hopgemuHe u dpyau); npudobusaHe
Ha yyacmus 8 KpedumHa UHCMUMYyUUs uau 8 0pyaa (huHaHCo8A UHCMUMYUUS.

B YcTaBa Ha [lpy»KecTBOTO He ca U3PUYHO Pa3nMCaHN HErOBUTE OCHOBHM LLeNIN, KaTo MOXe Jia Ce npueme, 4e OCHOBHUTE Lienun
CbBNagat Cc NOCOYEHUA NpegMeT Ha rEl,ef/'IHOCT.
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12. AOroBopru OT CbLLECTBEHO 3HAYEHUE

HAma forosopu OT CbLLECTBEHO 3HAaYeHME, KOUMTO He ca CKAoYEHW B Mpoueca Ha obuyaiiHaTa AEMHOCT Ha EmuTeHTa, KOMTO
mMmoraTt ga gosegat A0 3a4b/iKeHue UAM NpaBo, KOeTo € CbleCTBeHO 3a CNocobHoCcTTa Ha EmuTeHTa Aa nocpelwHe
3a4b/IKEHNETO CU KbM NPUTEIKATE/IUTE Ha EMUTUPAHUTE LEHHU KHUXKA.

13. HA/INYHU AOKYMEHTU

OT paTata Ha nybaukysaHe Ha [pocnekTa A0 M3TUYAHETO Ha Ba/NMAHOCTTA Ha PerucTpauMoHHUs AOKYMEeHT Lie 6baat
npegocTaBeHu 3a nperies B paboTHOTO Bpeme Ha [lpy»KecTBoTo Ha agpec — rpag Codus, paitoH p-H floseHew, yn. ,,CpebbpHa”
Ne 16, 6. Mapk Nleitn Odpuc LleHTbp, eT. 8, KakTo U Ha www.itfgroupbg.com, cnegHuTe OKYMEHTU.

1. YCTABHA [IPY}KECTBOTO;
2. BCMYKM FOAMLIHN GUHAHCOBM OTYETY;
3. MPOCMEKT 3A AONYCKAHE []O TbPTOBMA HA EMUCUSA KOPTIOPATUBHM OBIUTALIAM (CNES NOTBLPAABAHETO MY OT KPH)

Ha pa3nosioxeHune Ha MHBECTUTOPUTE Ca BCUYKM AEKNapaumu U LOKYMEHTU, YacT OT KOMTO € BK/KOYEHa MW NOCoYeHa B
PerncrTpaumoHHMA AOKYMEHT.

14. AHOOPMALUA YPE3 NMPEMPATKU

B HacToAwmA [JOKYMEHT ca HanuLe caegHuUTe NPenpaTki KbM Apyrn LOKYMEHTU U/Uan MHGOPMaLIMSA, KaKTO cneasa:

. OauTtrpaH oT4eT Ha [pyxkecTBoTo KbM 31 nekemBpu 2024r., 3aegH0 ¢ OAMTOPCKM AOKAaA KbM Hero n floknag
Ha CbBeTta Ha [lnpekTopute (www.itfgroupbg.com/wp-content/uploads/2025/03/Annual-Financial-Reports-2024.pdf)

. OauTtupaH otyeT Ha [lpykecTBoTo KbM 31 aekemepu 2023r., 3aegH0 ¢ OANTOPCKU AOKNAA KbM Hero v Jloknaa
Ha CbBeTa Ha AlnpekTopuTe (www.itfgroupbg.com/wp-content/uploads/2024/03/Annual-Financial-Reports-2023.pdf);

o MexAnHeH HeoanTnpaH duHaHcoB oTtyeT Ha ApyxkecTBoTo KbM 31 mapT 2025 r. n Joknaa Ha CbBeTa Ha
OvpekTopuTe (https://itfgroupbg.com/wp-content/uploads/2025/05/Interim-Financial-

Statements-for-the-period-ending-31-March-2025.pdf, https://itfgroupbg.com/wp-
content/uploads/2025/05/Management-report-as-at-31-March-2025.pdf);

. AKTyaneH ycTtaB Ha [lpy>KecTBoTO (www.itfgroupbg.com/wp-content/uploads/2024/06/Articles-of-Association-of-a-
Joint-Stock-Company-2024.06.20.pdf).
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LAA TU E® TPYN” ALl

PEFMCTPALIMOHEH AOKYMEHT

Trading

YACT | oT MNPOCNEKT 3A AONYCKAHE A0 THPrOBMA HA PETV/IMPAH NA3AP

[0NYNOANUCAHWUTE /INUA, B KAYECTBOTO CW HA NPEACTABASBALLM JIPYIKECTBOTO, CbOTBETHO MHBECTULIMOHEH NOCPEAHUK ,,ENAHA TPEAAMHI
AL, C NOANKUCKTE CU AEKNAPUPAT, YE PETMCTPALIMOHHUA LOKYMEHT OTFOBAPA HA M3UCKBAHWATA HA PErMIAMEHT (EC) 2017/1129, Tnaea

LWecTA oT 3MMLUK 1 AKTOBETE NO MPUNATAHETO WM.
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FANMHEHA MHBOPMALIMA ChINACHO
PEFNAMEHT [EC) 2016/679 HA
EBPOMEWCKMA MABMNAMEHT M HA
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