MEXXAWHEH [OKNAJ 3A AEAHOCTTA
Mo un. 33 or Hapen6a N2 2
oT 17.09.2003r. Ha K®OH

Ha "ETUK ®UHAHC” A
EUK 115086942

3a 4eTBbPTO TPpUMeceume Ha 2018rop.

I. UHOOPMALMS 3A BAXKHM CbBUTUSA, HACTBNWIW nNPE3 YETBLPTOTO
TPUMECEYME HA 2018r.

1.Mpe3 M™.okTomMBpU.2018r. e wu3roTeeH MEeXANHHUS  (PUHAHCOB OTYET Ha
APYXXECTBOTO 3a TPETOTO TpuMeceumne Ha 2018r. u e npeacraseH B Komucusita 3a
¢urHaHCoB Haa3op, Bbarapcka (oHaoBa 6opca — Cousi. ColumsT e nybnukyBaH Ha
CaiTa Ha ApyXXecTBoTo.

2. Ha 04.10.2018r. B TbproBckus PErnCTLP C HOMep Ha BnuceaHe 20181004143836
LOAYUMH rEHOB AHIENOB 6ewe BnucaH kato Mpeacrasuten no un. 234 oT T3 Ha
"KCPMOPALUMA 3A TEXHONOMMU WU WHOBALIMN" AL, EMK 115086942 — to.11.
U3nbnuuteneH uneH Ha CbBeTa Ha AVPEKTOpUTE 1 npeacTaBnsBal,  nNy6anYHOTO
ApyxectBo “ETUK ®UHAHC” A[l. B PE3YNTaT Ha BMUCBAHETO ETuK ®uHaHc AL we
C€ NpeACTaBnsiBa NpeA TPeTU Nuua OT NpeACTaBUTeNUTE Ha «Kopnopauus 3a
TEXHONOrMM 1 nHosauumn» A/l - MNetbp Heltues HeltueB, MHka MeTtposa Munywwesa-
Kanaimkvesa, eopru XpuctoB ManewHukos u [JloMumH leHos AHrenos u or
BeHenuH Kpacumupos MopaaHos - 3AEAHO U NO ABAMA.

3. MNpe3 M. 1011.2018r. e usroTseH MEXANHHUS (PUHAHCOB OTYET Ha APYXXECTBOTO 3a
MbPBOTO LlecTMeceune Ha 2018r. u e npeactaBeH B Komucusita 3a (puHaHcoB
Haasop, bwnrapcka doHpoBa 6opca — Codust. CoumsT e nybnukyBaH Ha caiita Ha
APY>XeCTBOTO.

4. Ha 29.06.2018r. B rp. Mnosaws, 6yn. «Xpucro botes», N227A ce nposege
PenoBHOTO roguiuHo o61wo CbbpaHMe Ha akuuoHepuTe Ha «ETuk ®uHaHe» AJl, Ha
KoeTo 6axa npuetn OTyeTa 3a AENHOCTTa Ha APYXECTBOTO npe3 2017r., [loknaaa
Ha JAMPEKTOpPa 3a Bpb3Ka C WHBECTUTOPUTE, Oawutopckus poknag, loauwHus
(1HaHcoB oTyeT 3a 2017r. u ap.

5.Ha 18.06.2018 r. 6ewe ydpeaeHa dupma ,ATIAC OUHAHC" - EnHOMMYHO
APY>XECTBO C OrpaHuMyeHa OTroBOPHOCT, EMK 205095417, Cepanvwe u aapec Ha
ynpasnexue P BbJITAPUS, obnact Mnoeaus, o6lwmHa Mnosaws, rp. Mnosaue 4000
paioH p-H LlieHTpaneH, yn. "Tnagcton” No 1 (AHT), er. 1, opuc 2 ¢ npeamet Ha
AEVHOCT:

TbproBcka AeiHOCT; (UHAHCOBM M MKOHOMUYECKM KOHCYNTauun; MapKeTuHr,
Peknama u PR ycnyru; avrutanHu meamitHum ycnyru, HOBWHW, ¢MHaAHCOBa u
UKOHOMUYECKa WHGOPMaUMSE M AOMbAHUTENHM YCnyru no €eneKkTpoHeH MbT;
€NEKTPOHHA  Tbproeus; 06yyeHMe Mo  buHaHCOBaA FPAaMOTHOCT U  Apyru
06pasoBaTenHn ycnyru; KOMUCMOHHM CAENKKW, TbProBCKO NpPeACTaBUTENCTBO MU
MOCPEAHNYECTBO HA MECTHM W YyXAECTPaHHM NuLa B CTpaHaTa u YyKbuHa; KaKTo u
BCSIKAKBU APYrv AGNHOCTM, KOUTO He ca 3abpaHeHi OT 3aKoHa.

EAHonuueH cobeTBeHuk Ha kanuTana e ,ETvk OuHaHe Al.



6. Mpe3 M. anpun.2018r. e M3roTBeH MEeXAUHHUS (PMHAHCOB OTYET Ha APYXECTBOTO
3a MbpBOTO Tpumeceune Ha 2018r. u e npeacraBeH B Komucusita 3a (puHaHcoB
Haasop, bbnrapcka doHpoBa 6opca — Codus. CowusT e nybnukyBaH Ha calTa Ha
APy KeCTBOTO.

7.1pe3 M. mMapt.2018r. € M3roTBEH rOAULLHMS OAUTUPAH (PUHAHCOB OTYET Ha
APYXeCTBOTO 3a AeiHocTTa My npe3 2017r. u e npeacraseH B Komucusita 3a
¢nHaHcoB Haasop, Bbnrapcka ¢oHaosa Gopca — Codusa u LlentpaneH penosutap
All. CblwmaT e nybnukyBaH Ha caiTa Ha APYXEeCTBOTO

8. Mpe3 M. sHyapn.2018r. e U3roTBeH MEeXAUHHUS (PMHAHCOB OTYET Ha [APY>KECTBOTO
3a YETBLPTOTO TpumMeceune Ha 2017r. n e npeacraseH B KomucusTa 3a (puHaHcoB
Haasop, bbnrapcka goHaoBa 6opca — Codpusi. ColymsT e ny6nukyBaH Ha caiTa Ha
APY>XeCTBOTO.

I1. BAMSIHME HA NO-BAXXHUTE CbBUTUS BbPXY PE3Y/ITATUTE BbB ®UHAHCOBUS
OT*'=T.

LMTupaHute cubutus He ca oOkasanM CbLECTBEHO BAMSHUE BbpXY

pesynTatute BbB (PMHAHCOBUSA OTYET Ha EMUTEHTA npe3 YETBLPTOTO TPUMECEYUME Ha
2018 .

Mpe3 nepuoga ot 01.01.2018 — 31.12.2018 APY>XECTBOTO € Ha 3aryba B
pa3smep Ha 293 xun.ns.

~ETUK ®uHaHCc"Al peanusupa KbM YETBLPTOTO TpuMeceume Ha 2018r.
HETHU NPUXOAM OT NpoAax6u B pasmep Ha 38 XWN.nB., B T.4. NpUxXoau OT
npoAaxou Ha ycnyrn B pasmep Ha 34 xun.ns. PUHAHCOBUS pe3ynTtar e 3aryba B
pazMep Ha 293 xun.ns.

MpeaMeTsT Ha JelHOCT  Ha APyXecTBoToO € «®UHAHCOBM K
WKOHOMWYECKN KOHCYNTaUWUW M yCnyru; pasnpocTpaHeHue Ha NpUHUMNUTE Ha
€TUYHUTE (PUHAHCK; OByuyeHue No PUHAHCOBA M TEXHONMOrMYHA rPAaMOTHOCT
Apyru obpasoBaTenHW YCNyru; anTepHaTUBHMU (uHaHCOBM  peitHoCTH,
He3abpaHeHM OT 3akoHa; u3gaTencka AEMHOCT; CYETOBOAHW  YCNyry;
pa3paboTBaHe Ha NPOEKTU, KAaKTO U BCSKaKBU APYrn AelHOCTM, KOUTO He ca
3abpaHeHn oT 3akoHa»

ApyXecTBoTO pasrnexaa ce6e CM KaTO CTONaHCKa CTPYKTYpa, 4YMiATO
MKOHOMWYECKM yCNeX 3aBUCK OT MasapHuUs yCriex Ha npeanaraHuTe MHOBaLUM
M TAXHOTO CMECBaHe C MH(OPMALIMOHHUTE TEXHOMOrMM, COLMANHUTE MPEXM U
OHNalH npopax6uTe upe3 KoHrnomepaT oT caiiTose www.efinance.bg,

www.financebg.com, www.atlasnet.bg, www.anonsi.bg, www.bg-wiki.org,
www.fintv.eu u ap.

III. OCHOBHU PUCKOBE M HECUIYPHOCTWU, NPEA KOWUTO E W3MNPABEH
EMUTEHTBT NPE3 OCTAHAJIATA YACT OT ®MHAHCOBATA FOAMHA.

A. PuckoBy akTopy 3a cekTopa, B KOUTO eMUTEHTLT passuBa AeHHOCT:

B nasapa Ha ¢wuHaHCOBMTE ycnyrM W KoHCynTauum pUCKOBETE Ce
KnacuuumMpaT 06MKHOBEHO B TPU OCHOBHU KaTeropum - rnasapeH, onepaTuBeH u
bus.iec puck. Bbrpekn, Ye HsiMa 0610 CTaHAAPTHO ONpeAeNneHme 3a BuaHec PUCKa,
CneaHata AeUHALMS Ce M3MON3Ba OCHOBHO: PUCKOBE, KOUTO BAMSISIT Ha npuxoauTe



nopaau BbHIWHM (aKTOpM (Hanp. MKOHOMMWKaTa, KOHKYPEHUMA) UK BBLTPELLHM
BbMPOCK (Hanp. ocTapsiBaHe Ha NpPOAyKTUTE, cnajawu npuxoam KbM obwwmTe
pasxoau). _

BusHec puckoBeTe ce XapakTepusupaT KaTo HeCTabUNHOCT B npuxoauTe
(4Pe3 BbHLIEH KOHKYPEHTEH MM UKOHOMUYECKN HATUCK MU BbTPELLHU Npobnemu B
Ka4yecTBoTO /ueHoo6pasyBaHeTo), pasxoaute (Hanp. pasxoam 3a
NPECTPYKTYPUPAHE, HECbPa3MEPHU Pasxoau MU HECTabuHM pasxoau, pasnnyHu
OT CbbUTMSA C onepaTuBEH puck). Bcuuku Tesm (1HaHCOBM pucKoBe TpsibBa Aa
6bAaT npemMepeHu, KaTo ce M3KUM e(eKT Ha NnasapeH WM onepaTUBeH pUCK, 3a
Aa ce usberHe ABOMHOTO NpebposiBaHe.

1. KpeauteH puck

KpeauTHUAT puck Ha AbpxaBaTta e pUCKBLT OT HEBbL3MOXKHOCT UNn HeXxenaHue
3@ NOCpelliaHe Ha npeAacTosMTEe nnalwaHus Mo Abara. B ToBa OTHOWEHMeE
Bvirapus nocrosHHO noao6psiBa NO3UUMMTE CU Ha MeXAYyHapoAHUTE AbroBu
fasapy, KOETO ynecHssa A0CTbNa A0 CPEACTBA B MoAKpena Ha 06LwoTO ynpasnexue
Ha pasxoauTe Ha AbpxasaTta. MOBUILABAHETO Ha OLEHKUTE Ha KPeaAUTHUS pUCK Ha
CTpaHaTa € B pe3ynraT Ha NoCTUrHaTuUTe pesyntatv B cepata Ha crabunusauusTa
Ha "akpoMKOHOMMYecKaTa cpesa, NOCTUraHeTo Ha YCTOMYMB TeMmn Ha pacTtex cnep
1997 roavHa n pobpe kanuTanuavpaxms BanyTeH 6opa.

MporHo3uTe 3a pasBuTME Ha BbArapusi U OYaKBaHUSTa Ha MexxayHapoaHus
BanyTeH oHA Ce 6asupaT Ha 3ana3BaHETO Ha CUCTEMATa Ha BanyTeH 6opa v cnea
NPUCHEANHABAHETO Ha CTpaHaTta kbM EBponeickus cbios.

2. BanyTeH puck

BanyTHuaT puck npeacraensiBa Bb3MOXHOCTTa 3a HeraTMBHa NpoMsiHa Ha
CbOTHOLIEHMETO MEXAy Kypca Ha fieBa KbM YyXKAUTE BaNyTU M BAUSHUETO Ha Tasu
MPOMSAHA MO OTHOLIEHWE Ha Bb3BPbLUAEMOCTTA OT MHBECTULM B CTpaHara.

Mpe3s 1997 roauHa B Bwbarapus e BbBEAEH BanyTeH 6opa, npu KoeTo
ObrrapckusT neB e hukcpaH KbM espoto. Cuctemata Ha BanyTeH 6opa aoBese Ao
cTabunusnpaHe Ha 6bnrapckarta WKOHOMWKA, HamansBaHe Ha WHbnauwsTa,
YCTOMYMB pacTex, peayuupaHe Ha ronemus Blomxeten aeduumt M nonoxwutenHa
OL€HKa OT MeXAyHapOAHUTE PerTUHIOBM areHuun. CucTemaTta Ha ¢uKcnpaH Kypc
NPEHAca ABKEHMETO Ha Kypca eBpo/LaTcku fonap B ABWKEHME Ha Kypca LaTcKku
Aonap/nes. B TO31 CMUCbN BanyTHUSIT pUCK OT €AHa CTpaHa e 61M3bK A0 BanyTHUS
PVICK NP1 ABIKEHWETO Ha LeHaTa Ha eBPOo/lAaTCKW Aonap, a ot Apyra CTpaHa, e
€KBUBANIEHTEH Ha NONUTUYECKMS PUCK HA CTpaHaTa.

3. UHdnaumoHeH puck

NHdNaumoHHMaT puck ce cebpssa ¢ BEPOATHOCTTA MH(NauuaTa aa nosnusie
Ha pe€anHaTta Bb3BPbLLLAEMOCT Ha MHBECTULMWTE. HWUCKATa CTeneH Ha nHNayms
cnep 1998 r. N03BOMM Ha MKOHOMUYECKUTE CybeKTV Aa reHepupaT HeMHMNALMOHHM
AOXOAU OT [ENHOCTTa. Bbnpekn nonoxuTenHuTe TeHAEHUUN, NpoOM3TMYALLM OT
ycioBusaTa Ha BanyTeH 60pA M noaabpXaHETO Ha PECTpUKTUBHA ¢uCKanHa
NONNTUKA, Kacaelwmn U3MEHEHWETO Ha MHAEeKCA Ha WHbNaUMsTa, OTBOPEHOCTTa Ha
bbirapckata MKOHOMMKaTa, 3aBMCMMOCTTa M OT €HEPruMHN  U3TOYHWUUM U
(ukeupaHus kypc BGN/EUR, nopaXaaT puCK OT BHOC Ha uHbnauus. Mpu



HapacTBaHe Ha MHNauusTa B CT, paHaTa, peanHata AOXOAHOCT OT MHBECTUUMSTA
MO.«€ Aid CnagHe B pe3ynTaT Ha NOBMULLABAHE Ha 06LL0TO LeHOBO paBHULLE.

4. JuxeeH puck

JINXBEHMAT pUCK € CBbp3aH C BBL3MOXHOCTTA 33 NpoMsiHa Ha
npeobnaaasalumTe NIMXBEHW paBHULLA B CTpaHaTa. ToBa 6u ce OTpasuno Bbpxy
AEAHOCTTa Ha [Ipy»ecTBOTO, AOKOMKOTO NpU paBHU ApYru yCnoBUSi NPOMAHAaTa Ha
JMXBEHMTE paBHWLLA BOAM [0 MPOMSHA B LEHAaTa Ha (UHAHCOBMS pecypc,
U3non3eaH oT Ipy>ecTBOTO NpU OCbLUECTBSIBAHE Ha pasnn4yHKn NpoekTu. B pesynrar
OT BbBEAEHMSA BaNyTeH CbBET KaKTO M B pe3ynTaT OT BbBeaeHaTa METoAMNKa 3a
U34nCnsaBaHe Ha OCHOBHUS JIUXBEH NPOLEHT Ha 6a3aTa Ha MbPBUYHMA nasap Ha
TPVMECEYHN  AbDXABHM  LIEHHM KHWXKA JIUXBEHUTE paBHULLA B Bbnrapus ca
CTaBUNHWU. YNEHCTBOTO Ha Bbnrapua B EC okasBa AOMbLAHUTENHO MONOXUTENHO
BNIMAHME BbPXY 3ana3BaHe Ha CTabUIHOCTTa B /IMXBEHUTE paBHULLA.

5. lonutnyecku puckose

MpuemaHeTo Ha Bwbnrapus B EC NnernuTuMnpa UKOHOMUYeckuTe pecopmu,
KOUTO 6sxa npeanpueTM B MMETO Ha WHTErpauusaTa Ha crtpaHata B O6LWHOCTTa.
bbaewuaT pactex Ha WKOHOMMKaTa o0B6aue npoav/mkaBa Aa 3aBUCKM  OT
MO/MTUYECKATa BONS 33 NMPOBEXAAHE HA MKOHOMUYECKM pedopMu U BbBEXAAHETO
Ha Han-no6pUTe Na3apHU NpakTUKK Ha EC

HacToswara 6barapcka nonutuyecka cuctema e YSI3BUMA OT MKOHOMMYECKM
TPYAHOCTH, HEAOBONCTBO OT pedopMata M  YNEHCTBOTO B EC, nopaau
HEPEANNCTUYHM O4aKkBaHWs, coumanHa AndepeHLMaLms U HUCKU CpeaHu aoxoau, oT
OpraHMsMpaHaTa npecTbrnHOCT M KopynuusTa. EBeHTyanHa  MmonuTUYecka
HECTabMNHOCT MOXe [a OKaXe 3HauuTeneH HebnaronpuaTeH edekT BbLPXY
AENHOCTTa Ha ,ETUK ®uHaHC” All, onepaTuBHUTE pe3ynTatM M (UHAHCOBOTO My
CbCTOSIHME.

6. WkoHOMMuecku puckose

BusHecbT B Bbarapus uMa kpatka UCTOpusi Ha (PYHKUMOHMpaHe B CBOGOAHM
nasapHu ycnosusi. B Tasu Bpb3ka B cpaBHeHMe C KOMNaHMWUTE, (DYHKUMOHMpaLLM B
CTP3HUTE C pasBuTa NasapHa MKOHOMMKa, 6brapckuTe hupMm ce Xapakrepusupar
C /MNCa Ha YNpaB/IEHCKM ONUT B Na3apHW YCTIOBMSI W OrPaHWYEHW KanuTanoeu
PECYpCH, C KOWUTO fia pasBMBAT CBOMTE OMEPALIMM, KaKTO M C HUCKa e(eKTUBHOCT Ha
TPyA2a. B pombnHeHwe, Bbnrapus vMa oOrpaHMuYeH KanauuTer Aa noaabpxa
CrabunHa nasapHata cuctema. [lefHOCTTa Ha EMUTEHTa 3aBucH oT 06LLO0TO HMBO Ha
MKOHOMMYECKa IENHOCT B CTpaHara.

7. PvckoBe, CBbp3aHu C (YHKUMOHMPAHETO Ha NpaBHaTa cucTema

lNpaBHaTa cuctema Ha Bbnrapusi e B Npouec Ha NPpOMEHU, CbOTBETCTBALUM Ha
PasBWTMETO Ha nNasapHaTa MKOHOMWKA B CTpaHaTa. Cbae6bHaTa u AAMUHUCTPATUBHA
NpaKkTMka oCTaBaT npobneMaTMyHM W nMuaTa, pasuuTalmn Ha 6bnrapckure
CbAANMILA 33 edeKTUBHO paspeliaBaHe Ha CNopoBe BbB BPb3Ka CbC cobCTBEHOCT,
HapyLEeH1s Ha 3aKOHMTE W [OroBOpUTE W ApYry, yCTQHOBSABAT, Y€ TAaKOBa € TPyAHO
Aa ce nony4yn. Bunpeku ye no-ronsiMaTta yacr oT 6bNrapckoTo 3aKkoHOAaTeNncTeo
BE€YE € XapMOHM3UPAHO CbC 33aKOHOAATENCTBOTO Ha EC, 6vnrapckoto npaso



MPOAb/KaBa Aa Ce passMBa MO HAYMH, KOWTO HE BMHarU CbBMaAa C PasBUTMETO W
NpunaraHeTo Ha 3akoHOAaTencrsoto B EC, kakTo u c nasapHoTo passutue. B
PE3YNTAT Ha TOBA CbLUECTBYBAT HESICHOTU WM HEMOCNEAOBATENHOCT M € Hanuue
WHBECTULIMOHEH PUCK, KOMTO HE 6M 6WUN Taka CbLECTBEH npw WHBECTUpaHe B
APYXECTBO, Y4PEAEHO B HOPUCAVKUMA C MO-pasBuTa npaBHa cuctema. Bce nak, B
nocneaHnTe roaMHM BbIrapckoTo TbProBCKO 3aKOHOAATENCTBO Ce pasBu M CTaHa
OTHOCUTENHO MOAEPHO: B Mpoueca Ha npucbeauHsiBaHe kbM EC esponeiickuTe
AVDEKTUBM Bsxa TPAHCMOHMPaHW B HaLUMOHANHUs NpaBeH pea, a cneg 1 AAHyapu
2007 r. pernameHTuTe Ha EC uMaT npsiko AeiicTBue B CTpaHaTa. MNpobneMHo ocTaBa
obaye NpUNaraHETO Ha 3aKOHUTE OT CbAMMMLLATA M afMUHUCTPATUBHUTE opraHu B
Bbarapusi, T.e. CblUECTBYBa HECUIYpPHOCT Kak e 6bAe NpUNOXKEH 3aKOHa BbB
BPb3ka C OCBLUECTBSAABAHETO HA KOPMOpaTUBHW AEUCTBUS, OCBLUECTBSIBAHETO Ha
HaA30p 1 ApYrv BbMPOCKH, KaKBaTo HECUIYPHOCT MPUHLMMHO HE € Hanuue B Apyru
AbpXaBu YneHku Ha EC.

8. [laHbyHO obnaraHe

AaHbuuTe, NnawaHn ot 6barapck1Te ThProBCKU Cy6eKTM, BKIKOYBAT AaHbLM
MPpU  U3TOYHMKA, MeCTHM (OBLIMHCKM) [aHbUM M TaKCK, AaHbK BbpXy
KopriopaTueHaTa ne4an6a, AaHbK Ao06aBeHa CTOMHOCT, aKUW3W, U3HOCHWU UM BHOCHM
MUTa M UMOTHM AaHbuM. CucTeMaTta Ha AaHbYHO obnaraHe B Bbarapus Bce ouwe ce
PasenBa, B PE3ynTaT Ha KOETO MOXE [a Bb3HWUKHE MPOTMBOPEYMBA AaHbYHA
NPakTUka KakTo Ha AbPXABHO, Taka M Ha MECTHO HMBO. WHBecTUTOpUTE TpsibBa
CbLUO Taka Aa B3eMaT MOA BHUMAHWE, Ye CTOMHOCTTA Ha MHBECTULMSI B aKUMUTE
MOXe Aa 6bAe HebnaronpusaTHO 3acerHara OT MPOMEHW B AeNCTBAWOTO AAHBYHO
3aKOHOAATENCTBO.

B. PUCKOBU DAKTOPM 3A EMUTEHTA:

1. JIukBnaeH puck 3a AEMHOCTTa Ha APYXECTBOTO.

JINKBMAHUAT PUCK, OTHOCUM KbM AEMHOCTTa Ha ,ETUK ®uHaHC” A1, ce cBbp3a
C Bb3MOXHOCTTA 3a /IUNCa Ha AOCTATbYHO HASIMYHM CPEACTBA 3a MOCpellaHe Ha
TEKYLUUTE 3a4B/HKEHUS.

ToBa MOXe Aa Ce Cnyum KakTo Mpu 3HAUUTENHO 3abaBsiHe 3a 3annallaHe Ha
AB/DKMMUTE CyMU OT CTPaHAa Ha KIMEHTUTE Ha [Ipy)KeCTBOTO, Taka U Ha HEenpaBuUIHO
YNPaBNe€HWE Ha NapuyHWTE NOTOUM, CBbP3aHW C OCHOBHAaTa M (UHAHCOBaTa
AENHOCT.

2. YnpaBneHcku puck

Bb3MOXHO € pbKOBOACTBOTO Ha ,ETMK ®uHanc” A aa npyeMa u
OCbLLECTBSIBA YNPABMIEHCKN U MHBECTULMOHHU PELLEHUs, KOUTO Aa He AoBeaaT Ao
04 {BaHUTE Bb3BPBLLUAEMOCT U eeKTUBHOCT.

3. JluxeeH puck

JINXBEHMAT PUCK € CBbp3aH C MPOMEHW B HMBATa Ha Na3apHUTE JUXBEHM
MPOLIEHTH, KOMTO BUxa MOrnM Aa AOBeAaT A0 YBENMYaBaHe Ha IMXBEHUTE pasxoam
W CbOTBETHO HaMansiBaHe Ha (PMHAHCOBMSA pe3ynTaT Ha [1py»ecTBOTo.

B. PUCKOBE 3A AKLIMOHEPUTE HA IPY)KECTBOTO:
1. OcHoBEH pucK



OCHOBHUST PUCK U HECUIYPHOCT 3a aKuuoHepute Ha ,ETuk ®uHaHc” ALl e
BEPOATHOCTTA TAXHATA MHBECTULIMA B aKLMM Ha APYXXECTBOTO Aa He 3anasu CBOSTa
CTOWMHOCT, KaKTO 1 fla He reHepupa O4YaKkBaHaTa oOT TSX Bb3BpPbLLAEMOCT.

2. PUCK OT Heu3nnawaHe Ha AUBUAEHT

3a BCMYKM aKUMM € XapaKTepeH pUCKbT OT HECUIyPHOCT Npu MNoNy4aBaHETO
Ha AMBMAEHT (NPOMEHNMBOCT B pasMepa Ha AMBWAEHTA) U B YaCTHOCT HEroBOTO
HeusnnawaHe. Besika akums Aasa NpaBo Ha AVBUAEHT, Cbpa3MepHO C HOMUHaNHaTa
W CTOMHOCT. PasMepbT Ha AMBMAEHTA e MPOMEHNMBA BENIMYMHA, KOATO 3aBUCU OT
PasMepa Ha nevan6ata Ha KOMMaHWATA, HEOBXOAMMOCTTA OT HOBM WHBECTULMMK,
W3MEHEHWETO Ha NapU4HMTE NOTOLM U NPSIKO OT PeLeHMETo 3a pasnpegenexune Ha
neyan6arta ot O6WOTO CbbpaHMe Ha aKunoHepute. CnocobHOCTTa Ha KOMMNaHUSTA
Aa reHepupa nevanda e 06eKT Ha CreumnduYHN PUCKOBE CBBP3aHM C AEMHOCTTa Ha
€MUTEHTa.

IV. NHOOPMALIMS 3A CKJTFOMEHU FONEMU CAEJIKN MEXXAIY CBbP3AHM JINLIA.

CbriacHo HOpMaTUBHOTO NpenpaLuaHe B un. 33, an. 3 ot Hap. N2 2 kbM § 1,
T. 6 ot P Ha 3akoHa 3a CHETOBOACTBOTO, 3a LT HA HACTOSIUMAT [OKYMEHT
MOHATMETO CBLP3aHM IULA Ce U3BEXAA OT MeXAyHapoaeH CHETOBOAEH craHaapT N9
24 ,OnoBecTsiBaHe Ha CBbpP3aHK nua”.

3a [ApYXeCTBOTO CBbp3aHM /MUA Ca  BCUYKM Nvua, yyacteawm B
WKOHOMWUY€ECKaTa rpyna Ha ,Kopriopauus 3a TeXHONOrMM U MHOBaLMMK” AQ

XapaKTepbT Ha CAEMNKUTE, CKIIIOYEHN CbC CBbP3aHM NULA, KaKTo U aKTLT ye
TE€ HE Ca CIIIo4YeHN B OTK/IOHEHWE OT 06MYaltHUTE TbPrOBCKW YCNOBUS B 6paHLua,
AQBAT OCHOBAHWE 3a 3aK/IIOYEHME, Ye Te He OKa3BaT CbLUECTBEHO BMUSHUE BbpXY
(PMHAHCOBOTO CbCTOSIHME Ha APYXECTBOTO, €AMHCTBEHO nopaau @akTa Ha
CBbp3aHOCTTa.

V. UHoOPMALMSA CBINACHO MPUNOXEHUE NO 9

1. 3A EMMTEHTH M JINIA 1O § 11 OT JOMbIHUTEJIHUTE PA3NOPEABH HA 3ITIIIK

1.1. IIPOMSIHA HA JINIIATA, YIIPAXKHABAIIH KOHTPOJI BEPXY JAPYXKECTBOTO.

lpe3 4eTBLPTOTO TpUMeceume Ha 2018r. He e Hanuue npomMsaHa Ha nuuara,
YNPaxHsIBaLM KOHTPON BbPXY ,ETUK OUHaHC” Al.

1.6. OTKPMBAHE HA TMPOM3BOJACTBO O HECHCTOATEJHOCT 3A JPYKECTBOTO
WJIH 3A HETOBO ABLUEPHO JPY)XECTBO M BCHYKH CHIIECTBEHH ETAIIH, CBbP3AHH C
MPOU3BO/JICTBOTO.

lpe3 4eTBLPTOTO TpUMeceune Ha 2018r. He e OTKPMBAHO Ha NMpOU3BOACTBO
MO HECLCTOATENHOCT 3a APYXXECTBOTO.

L.7. CKTIIOYBAHE WJIM W3IbJIHEHHE HA ChIIECTBEHH CIEJIKH.
Mpes ueTBLPTOTO TpUMeceune Ha 2018r. He ca CKIIOYBAHHM  WNM
WU3MbJIHSBAHU CbLLUECTBEHU CAENKM.

1.8. PEIUEHUE 3A CKJIIOYBAHE, IPEKPATSIBAHE U PA3BAJISIHE HA JIOTOBOP 3A
CBbBMECTHO NPEXIIPUSITUE.

Mpe3 4eTBLPTOTO TpuMeceume Ha 2018r. He e B3EMAHO pelleHne 3a
CKNo4BaHe, NpekpaTsaBaHe U pa3sansHe Ha 40roBOp 3a CbBMECTHO npeanpusTue.



1.10. ITPOMSIHA HA OAMTOPUTE HA IPYKECTBOTO ¥ IIPHYMHM 3A IIPOMSHATA.
Mpe3 4eTBLPTOTO TpMMeceune Ha 2018r. He e B3eMaHO pelleHue 3a NpoMsHa
Ha 0AUTOPa Ha ApY>XeCTBOTO.

1.30. OBPA3YBAHE WJIM NPEKPATSIBAHE HA ChAEBHO WJIM APEHTPAKHO JEJIO,
OTHACAINO CE 0 3AAB/DKEHHMS WM B3EMAHHMSI HA JAPYXKECTBOTO WJIH HEIOBO
ABIIEPHO APY)KECTBO, C IIEHA HA HMCKA HAH-MAJIKO 10 HA CTO OT COECTBEHMS
KAITATAJI HA JIPY)KECTBOTO.

Mpe3 4eTBLPTOTO TpuMeceune Ha 2018r. He e o6pa3yBaHO WM npekpaTeHo
CbAe6HO MM apbUTpaKkHO AEN0, OTHACALLO Ce A0 3aAb/HKEHUS WAM B3eMaHusl Ha
APY>XeCTBOTO, C LeHa Ha ucka Hain-manko 10 Ha CTO OT COB6CTBEHMS KanuTan Ha
APY>XeCTBOTO.

1.31. TIOKYNKA, NMPOJAKBA WJIM YYPEJAEH 3AJIOT HA JSUIOBH YYACTHSI B
TbPITOBCKH IPY’)KECTBA OT EMHUTEHTA HJI HETOBO JBINEPHO JAPYKECTBO.

Mpe3 4eTBBLPTOTO TpuUMeceune Ha 2018r. He ca HanMUe MOKynKa, npoaax6a
nni: YYpEAEH 3anor Ha As0BMU YHacTUa B TbProBCKU APY>XECTBAa OT EMUTEHTA.

1.34. 3A EMUTEHTH - APYI' OBCTOSITEJICTBA, KOUTO JAPY>KECTBOTO CUYUTA, YE
BUXA MOIJIM JA BBIAT OT 3HAYEHHME 3A HUHBECTUTOPUTE IIPU B3EMAHETO HA
PEHIEHUE JA NPUAOBUAT, JA NPOIAJAT WJIH JA TPOABJIKAT JA MNPUTEXABAT
IIYBJINYHO NPEAJIATAHU HEHHU KHUXA.

He ca Hanuue apyrn obcTosTencrsa, KOMTO ApY>KeCTBOTO cuuTa, Ye buxa
MOrnM Aa 6bAaT OT 3HAYEHME 3a MHBECTUTOPUTE MPU B3EMAHETO Ha pelleHue A3
npuaobusiT, Aa npogasaT WM Aa NpoALKAT fa MpUTEXasaT ny6nnyHo
npeanaraHn LEHHU KHWXa.

VI. MPEACTABAHE HA BbTPELULHA MHOOPMALMSA MO Y. 7 OT PEFNAMEHT (EC)
N2 596/2014 HA EBPONEICKMS NAPNIAMEHT U HA CbBETA OT 16 Anpun 2014 r.
OTHOCHO MA3APHATA 3/10YNOTPEBA (PEF/IAMEHT OTHOCHO MASAPHATA 3/10YNOTPEBA)
1 3A OTMSIHA HA [IMPEKTUBA 2003 /6/EO HA EBPONEICKMS NAP/TAMEHT U HA CbBETA
1 anpekTneu 2003/124/EO, 2003/125/EO v 2004/72/EO HA KOMUCHATA (OB
L 173/1 ot 12.06.2014 r.) (PernaMent N2 596/ 2014) OTHOCHO
OBCTOSTE/ICTBATA, HACTBIWJIN NPE3 U3TEKJI0TO LUECTMECEYME;

MNpe3 oTueTHUs nepnoa 3a “ETUK ®uHaHC” ALl He e Hanuue BbTpeLHa nHdopmauums
Mo cMucbna un. 7 ot PernameHT (EC) N 596/2014 Ha EBponeiickusi napnaMeHT u
Ha CbBeTa oT 16 anpun 2014 r., 1 KOSTO Aa Ce OTHACs KbM OpyxecTsoTo.

VIIL. JONBbAHUTENHA UHOOPMALIUS, BIJTFOUBALLA:

A) UHOOPMALIMS 3A MPOMEHUTE B CYETOBOAHATA MOJIMTMKA MPE3 OTYETHUS
NEPUOA, MPUHUHUTE 3A TAXHOTO U3BBLPLUBAHE U MO KAKbB HAYMH CE OTPA3SIBAT HA
®UHAHCOBMSA PE3YNITAT U COBCTBEHMS KANUTAJI HA EMUTEHTA;

ApYy>XeCTBOTO HsAMa NpOMsiHA B MpuUeTaTa CYETOBOAHA MOMMTUKA npes
OTYETHUS nepwuoa.

5) UHOOPMALIUA 3A HACTBIUW NMPOMEHM B rPYNA NPEANPUATUSA MO CMUCHJIA
HA 3AKOHA 3A CYETOBOZACTBOTO HA EMUTEHTA, AKO YHACTBA B TAKABA FPYIA;



He ca Hanuue npomeny B rpyna npeanpusitusi No cMucbna Ha 3akoHa 3a
CHETOBOACTBOTO Ha EMUTEHTa NPe3 OTHYETHMS NepUo.

B) MHOOPMALMSA 3A PE3YITATUTE OT OPFAHU3ALMOHHU NMPOMEHU B PAMKUTE
HA EMWTEHTA, KATO TNPEOBPA3YBAHE, MPOJAXEA HA APY)KECTBA OT rPyna
NPEAMPUSATUA NO CMUCBHJIA HA 3AKOHA 3A CYETOBOACTBOTO, ANOPTHU BHOCKM OT
APY)XECTBOTO, AABAHE NMOA HAEM HA MMYLUECTBO, AbJrOCPOYHU MHBECTULMN,
NPEYCTAHOBSIBAHE HA iEIHOCT;

Mpe3 oTyeTHMs nepuoa He ca Hanuue OpraHU3aunoOHHN NMPOMEHU B paMKuTe
Ha €MWTeHTa, KkaTo npeobpasyBaHe, npogax6a Ha APY>XeCcTBa OT rpyna
MPEANPUATMS MO CMUCbNA Ha 3aKOHAa 3a CYETOBOACTBOTO, anopTHU BHOCKU OT
APYXECTBOTO, AaBaHe MOA HAEM Ha MMyLIECTBO, ABNATOCPOYHM  UHBECTMLIMK,
NpeyCcTaHOBsIBaHe Ha AENHOCT;

r) CTAHOBMIUE HA YMPABWTE/THUSI OPFAH OTHOCHO Bb3MOXXHOCTUTE 3A
PEAJIU3ALIUA HA NYB/INKYBAHWU NPOIHO3M 3A PE3Y/ITATUTE OT TEKYLLATA ®UHAHCOBA
FTOAVHA, KATO CE OTYMTAT PE3YJITATUTE OT TEKYLLOTO TPUMECEYME, KAKTO W
WHOOPMALUMS 3A ®AKTOPUTE W OBCTOSITE/ICTBATA, KOWTO LWE NOB/MSAAT HA
MOCTUrAHETO HA NMPOTHOSHUTE PE3Y/ITATM HAW-MANKO O KPASl HA TEKYLLATA
®UHAHCOBA rOVHA;

AApyXecTBoTO HsiMa ny6nmKkyBaHu MPOrHO3X 3a pe3ynTatute OT TekylwaTa
. (mHaHCOBa roguHa.

A) 3A NYBJNYHUTE APY)XECTBA - AHHU 3A JINUATA, NPUTEXXABALLM NPSIKO
N/NNN HENPSIKO HAW-MANKO 5 HA CTO OT IIACOBETE B OBLLOTO CbEPAHME KbM KPAS
HA TPUMECEYMETO, U NPOMEHUTE B NPUTEXXABAHWUTE OT JIULIATA I'/IACOBE 3A NMEPUOAA
OT HAYAJIOTO HA TEKYLLUATA ®UHAHCOBA FOAMHA [0 KPASl HA OTHETHMSA nepuopn;

1. ,KOPIMOPALMSA 3A TEXHOMOMMA U WHOBALIMN” ALl nputexasa 6 332
771 6pos 6€3HaNNYHN NOMMEHHM aKLMM C HOMWHanHa CToMHOCT 1 (eavH) nes Bcsika
OT kanuTtana Ha ,ETUK ®UHAHC” Al, T.e. 66% OT kanuTana Ha [lpy>kecTBoTo.

2. [loyo leoprues KapauBaHos nputexaBa 3 262 337 6pos 6e3HanMyHM
MOi"14€HHM aKUMK C HOMUHANHA CTOMHOCT 1 (eanH) NeB Bcsika oT KanuTtana Ha ,ETUK
OUHAHC” ALl T.e. 34% OT KanuTana Ha ApyxecTBoTo.

HsiMa npoMeHu B nputexasaHuUTe OT nMuaTa rnacose 3a nepuoaa OT Kpas Ha
NPEAX0AHUSI TPUMECEYEH NEePUOA.

E) 3A NYBJINYHUTE APY)XECTBA - [OAHHM 3A AKUWWUTE, NMPUTEXXABAHU OT
YNPABUTEJTHUTE U KOHTPOJIHUTE OPIFAHM HA EMUTEHTA KbM KPASl HA TPUMECEYMETO,
KAKTO W MPOMEHMTE, HACTLNMAM 3A NMEPMOJA OT HAYAJIOTO HA TEKVLLATA
®UHAHCOBA rOANHA 10 KPASI HA OTYETHUS MEPUOA 3A BCAKO JIMLE NOOTAENHO;

KOPIOPALINA 3A TEXHONOMU U NHOBALIMW ALl, koeto e Mpeaceaaten
Ha CbBETA Ha AMpeKTopUTe U npeacraenasaw ,ETUK ®UHAHC" A/l nputexasa
6 332 771 6pos 6e3HanMuYHM NoUMeHHM aKLMK C HOMWHanNHa CToMHOCT 1 (eauH) neB
BCAka OT Kkanutana Ha LETUK OWHAHC” A, T.e. 66% oT Kanutana Ha
ApyxecTBoTo.



Apyrv uneHoBe Ha ynpaBuTenHuTe U KOHTPOMIHW OpraHn Ha eMUTEeHTa He
MPUTEXaBaT aKuMM OT KanuTana Ha APYXECTBOTO KbM Kpas Ha 4eTBLPTOTO
TpuMeceuune Ha 2018r.

X) UHooPMALUMA 3A BUCSILLUW CbAEBHW, AAMMHUCTPATMBHU WU
APBUTPAXKHU NPOU3BO/CTBA, KACAELLU 3AABJ/DKEHUSA WY B3EMAHUS B PASMEP HAM-
MAJIKO 10 HA CTO OT COECTBEHMS KATMWUTANT HA EMUTEHTA; AKO OBLLIATA CTOMHOCT HA
3AAB/DKEHUATA WM B3EMAHMAITA HA EMWTEHTA MO BCHUYKU OBPA3YBAHM
NPOU3BOACTBA HAAXBBLP/ISA 10 HA CTO OT COBCT BEHWUSAI MY KANWUTAN, CE NPEACTABS
WH®OPMALIUA 3A BCSIKO NPOM3BOACTBO NOOTAENHO;

HsMa Bucsawm coaebuu, AAMMHUCTPATUBHM 1 apbUTPaXxH NPOU3BOACTBA,
KacCa€llun B3EMaHUA 1 3aAb/DKEHNS B pasMep Han-Manko 10 % OT cO6CTBEHMS My
kanutan. ObLuaTa CTOMHOCT Ha 3aAbmKeHuUsTa, pecn. B3eMaHUATa Ha eMUTEHTa No
BCK4KW 06pasyBaHu NPOM3BOACTBA, MO KOWUTO e CTpaHa CbLo He HaaxBbpnsaT 10 %
CobCTBEHUA My KanuTarn.

3) WHOOPMALUMS 3A OTNYCHATUTE OT EMWTEHTA WM OT HErOBO ABLIEPHO
APY)XXECTBO 3AEMM, NPEAOCTABSIHE HA FAPAHUUM WM MOEMAHE HA 3ALBJDKEHUS
OBLLO KbM EAHO JIULIE WU HEFOBO ABLUEPHO APY)XECTBO, B T. Y. U HA CBbP3AHMU
JINUA C NOCOYBAHE HA XAPAKTEPA HA B3AUMOOTHOLUEHUATA MEXXAY EMUTEHTA U
JINLETO, PABMEPA HA HEWU3IJIATEHATA FNABHULIA, IMXBEH NMPOLIEHT, KPAEH CPOK HA
MOrACABAHE, PA3MEP HA NOETO 3AAB/DKEHUE, YCJIOBUS U CPOK.

Kyemmiona| Kpenu | Pasme | Coqum | Hensmaa Hemsn | Cpox3a |IIpexocrase Bun

TeJ TOIOJIYy| p HA Ha TeHa Ja H3ILIa HH Ha 3aemMa
Ya-TeJl | 3aeMa | JIMXBA | IVIABHMIA | TeHa aHe |rapaHuuy u
Xmra| (%) XunJaB. | auxBa NmoeMaHe Ha
B. Xui.as 3a0bJIKeHH
: s
Tex napk |Etuk [118 |3 106 3 16.01.2021 | Crpanure no | meiarocpouen
OnTena ®uHaH JI0roBopa 3a
Al cAA 3aeM ca OT
elHa
HKOHOMHYEC
Ka rpymna Ha
Kopnopamus
3a
TEXHOJIOTHH
Y MHOBAIHH
A]Jl u He ca
IIPEJOCTaBEH
U
JOIIBITHUTE
HUTapaHIUU
U

3abJDKCHUI.




MonyyeHute ot ,ETUK OUHAHC” A kbm 31.12.2018 roa. Ab/IrOCPOYHM
3aeéMM Ca B pasmep Ha 106 Xxun. fB., B T.4. 3aeMU MONyYEHU OT APYXKECTBA OT
MKOHOMMYecKaTa rpyna B pasmep Ha 106 xun. nB.

e ————
Kpeauto- | Kpeauton | Pa3 | Foau | Heusn |Heusn Cpok3a | Lenra Bup

paren o Mep | WwHa na na u3ria 3a Ha 3aeMa
nyyaTten | Ha | MXB | TeHa | TeHa uwaHe oTnycka
3ae |a (%)|rnaBHu|nuxea He Ha
Ma ua |(Xun.n 3aeMa
Xun. Xun.ns| B.
nB.

ETuk ®ununonon |30 |7 15 6 12.12.2019 | 3aem c | AbArocpoyeH
®uHaHc Al |uc Typ 00/ MHBECTUL,
MOHHa
uen 3a
noanomar
aHe
(p1HaHCK
paHe Ha
AEVHOCTH
no o6wm
cTparerny
€cku
uenm
ETuk KT ALl 3 15 8 1 09.07.2017 | 3aemc | AbArocpoyeH
®uHaHc Al MHBEeCTuLY
MOHHa
uen 3a
noanomar
aHe
(PUHaHCK
paHe Ha
AeNHOCTH
no o6wum
cTparermy
€CKM
uenu
ETuk UrnK OMETA|7 5 7 - 24.08.2018 | 3aem 3a
®uHaHc Al |EOOA - 060pOTHM |KpPaTKOCPOYEH
04.09.2018 | cpeacrBa
Er+x UK OMErA|1 5 1 - 20.09.2018 | 3aem 3a
®uHaHe AL 060pOTHM |KpPaTKOCPOUEH
CpeacTBa
ETuk ATNIACKOM |30 |3 23 1 05.02.2023 | 3aemc | gbArocpoueH
®uHaHc ALl | HC 00A UHBECTUL,
NOHHa
uen 3a

noanomar
M
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e
aHe
(p1HaHCK
paHe Ha
AEAHOCTH
no obuiu
cTpartermy
€CKHM

Uenum

Mpepocrasenute ot ,,ETUK GDUHAHC” A/l 3aeMu ca B pasmep Ha 54 Xun.nB. KbM

Kpas Ha OTYETHWS MepuoA, B T.4. 3aeMW NpPesocTaBeHU Ha APYXecTBa OT
WKOHOMMYECKaTa rpyna B pasmep Ha 15 xun.ns.

23.01.2019r.
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