MEXAVHEH AOKAA/ 3A AEMHOCTTA HA

LAADA BBATAPUST" A
3a repBOTO IIecrmeceune ot 2019 r.,
c¢braacHo 4a.1000, aa.4, 7.2 oT 3aKkoHa 3a my0AMYHO NpeAaarase Ha neHHM KHvoka (SITIILIK)

I. UnpopMmauust 3a BaKHM CbOMTHS, HACTBIIUAY Mpe3 I'bPBOTO IlIeCTMECeYNe, M 3a TSIXHOTO
BAUsTHME BbpPXY pe3yaTaTuTe BbB (PMHAHCOBUsI OTYeT.

1. UndopManusa 3a BaXXHM cbOuTUs 3a nepmoaa 01.01.2019 r. - 30.06.2019 r.

B nepuoma mexay 01.01.2019 r. u 30.06.2019 r., cuurano ot 07.02.2019 r., Cranumup Ceprees [lonos Oe
0CBOOOJICH OT JUIBKHOCT KaTo JIMpeKTop 3a Bph3KH C HHBECTUTOPHTE Ha ,,Anda bearapus” AJl, kaTo cuuTaHo oT
chlllaTa JaTa € cTapupaHa Mpoleaypa Mo Ha3HayaBaHETO Ha HOB JIMPEKTOp 3a BPB3KH C WHBECTHTOPUTE B
PaMKUTE Ha 3aKOHOBUS IBYMECEUEH CPOK.

I'eopru Becenunos IllapankoB mo cBOSi MHMIIMATHBAa M HAa OCHOBaHWE 4. 233, an. 5 oT THProBCKUs 3aKOH €
3asBUJI 3a BIIMCBAaHE OCBOOOKTAaBAHETO CH B TBPrOBCKHS PETUCTBP KAaTO M3MBIHUTEICH IUPEKTOP M WICH Ha
chBeTa Ha JupekTopute Ha Anda bearapus AJl u caurano ot 08.03.2019 r. e Bnucano B ThproBcKusi perucTbp,
ocBoOoxknaBanero Ha ['eopru Becemmnuos IllapaHKOB KaTO HM3MBIHUTEICH AWPEKTOP M 4YJICH Ha ChBETa Ha
mupekrtopute Ha ,,Ancda bearapus" AJl, karo cuMTaHO OT ChlIaTa JaTa € cTapTUpaHa Mpoleaypa 3a
HOMMHHPAHETO U U300p Ha HOB M3ITBJIHUTEINICH WICH Ha ChBeTa Ha aupekTopure Ha Anda boarapus AJl. HoBusar
U3IBITHATENICH TUPEKTOP U WICH HAa ChBETA Ha TUPEKTOpUTE e 0bae n3bpan moBpeme Ha O6moro CrOpanue Ha
AKIIMOHEpUTE, KOETO € CBUKAHO U T1e ce cheTon Ha 22.07.2019.

Ha 22.06.2019 r. [dpyxectBoto e mpeacraswio npenx KOH, bOb u obmectBeHocTTa 00sBeHa B ThproBCKus
pETHCTBP MOKAHA 32 CBUKBAaHE Ha 00O chOpaHUe Ha aKI[MOHEpPHUTE, KOeTo Ie ce mposesae Ha 22-07-2019 r., ot
12:00 gaca B Codus 1408, yu. "Emun bepcuncku" Nel2, npu cneqHust THEBEH pell:

1. Ilpuemane Ha gokiana Ha ChBeTa Ha JUPEKTOPUTE 3a IEHHOCTTA Ha APYKECTBOTO Ha MHAMBHIyajHa Oa3a 3a
2018 r. u 3a apyxectBara ot rpynara 3a 2018 r.; 2. [Ipuemane Ha 0KIa/1a HA PETUCTPUPAHUST OJUTOP OTHOCHO
logumen ¢uHancoB otuer Ha JlpykecTBoTo Ha uHAMBHAyanHa 6a3za 3a 2018 r. u otHocHO ['oxmineH
KOHCONUIUpaH ¢uHaHCOB oTdeT Ha JIpyxectBoTo 3a 2018 T.; 3. OnmoOpsBaHe W MpUeMaHe Ha MPOBEPEHUS H
3aBepeH ['omumieH ¢uHaHCOB oTueT Ha JlpykecTBoTO Ha WMHIMBUAyanHa Oa3a 3a 2018 r.; 4. OnoOpsBaHe u
IpueMaHe Ha MpoBepeHus U 3aBepeH ['oauniieH koHcomuaupan ¢puHAHCOB oTYeT Ha J[pykectBoTo 32 2018 T.; 5.
Bsemane Ha pemieHre OTHOCHO (DMHAHCOBHUSI pe3ynTaT Ha JpyxkecTtBoto 3a 2018 r.; 6. OcBoOokgaBaHe OT
OTTOBOPHOCT Ha uieHoBeTe Ha ChBeTa Ha AuMpekTopHuTe Ha [pykecTBoTo 3a AeiiHoctra M mpe3 2018 r.; 7.
OmnpenensHe Ha Bb3HarpaxkIeHUsTa Ha uieHoBeTe Ha CbBera Ha nupekropute 3a 2019 r. ; 8. M360op Ha
peructpupan oautop 3a 2019 r.; 9. [Ipuemane Ha AoKIIaga Ha JUPEKTOpA 32 BPB3KU ¢ MHBecTUTOpUTE 32 2018
r.;10. [Ipuemane Ha ToguIIHUS AOKIA] 3a neiiHocTTa Ha OmuTHUS KomuTteT Ha JpyxkectBoro 3a 2018 r.; 11.
[Ipuemane Ha MOJMTHKA 332 BH3HATPAKIACHUATA Ha WieHoBeTe HAa ChBETa Ha TUPEKTOPHUTE U HA M3ITBIHUTEITHHUS
mupekTop;12. OcBoOoxmaBane Ha Wmman MmikoB UnmeB kato uineH Ha CbBeTa Ha JAWPEKTOPHTE HA
HpyxectBoTro;13. M30upane nHa AnTOH Epokxmue, rpakmanuH Ha ABcTpus, poieH Ha 19.12.1974r., JIHY
1003986427 u Yunuam Purnnatpuk Kocrodd, amepukancku rpaxmanuH, pogeH Ha 03.10.1966r. 3a HOBH
wieHoBe Ha CbBera Ha AupekTopure Ha [pyxkecTBoTo; 14. B3emaHe Ha pelieHue 3a BHACSHE HA rapaHius OT
HoBOoM30panus wieH Ha CJI, cerimacuo uin. 1168, an. 2 u 3 ot 3ITIHK

ITocoueHnTe cLOUTUSI HE Ca OKA3aAU BAUSIHUE BbpXYy Ee3YATaTI/IT€ BbLB (.}I/IHaHCOBI/I}I OT4eT.

1.1. ITpuago6uBane Ha AMA npe3 mbpBOTO mecTMeceune Ha 2019 1.

3a mepmoga 01.01.2019 r. - 30.06.2019 r. Jpy>kecTBOTO He e MNpuA001A0
AbATOTPaAHU MaTepuaAHM aKTUBMU.




1.2. OGsiBsiBaHe Ha GPMHAHCOBUSI pe3yATaT Ha APY>KECTBOTO.

Cpraacuo 6-meceunust ¢punHancos otueT Ha JpyxxectBoto koM 30.06.2019 r. ¢puHaHCOBUAT

pesyartat Ha Jpy>kectBoTo KbM 30.06.2019 r. e 3aryb6a o1 5 x1a. (net xnuasamu) Aesa.

2. ndropmarius 3a BaKHU ¢bOuTUs ¢ HarpynsaHe ot 01.01.2019 r. — 30.06.2019r.

2.1. Pe3yaTraTu OT OCHOBHA A€ViHOCT

3a nepmuoga 01.01.2019 r. - 30.06.2019 r. Ha MHAMBMAYaAHA OCHOBa /lpy>KeCcTBOTO He e
peaansupaso Ipuxoa oT NpoAakou, HUTO GUHaAHCOBM NPUXOAU U U3BBHPEAHU IIPUXOAN.
Apy>kecTBOTO € aKyMyAupaAao pa3xoAu OT oOnyaliHaTa A@MHOCT B pa3Mep Ha 5 X1A. AeBa.

Konm 30.06.2019 r. ,AADPA BBATAPVI" A/l uma KpaTKOCPOYHM 3aAbAXKEHUs IO INOAYYEeHU
KpaTKOCpO4YHM 3aeMu B pa3mep Ha 79 xma. aesa u 27 XuA. ABATOCPOYHM 3aAbAKEHMUs.
®yHaHcoBuAT pesyataT Ha ,AAPA BEBATAPVS" A/ kbpm 30.06.2019 r. e cueToBOAHA 3aryba B
pasmep Ha 5 XuA. AeBa.

IL. Vndopmanmst 3a CKAIOUEHU TOAEMHU CAEAKU MeXAY CBbpP3aHM AMUIIA IIpe3 I'bpBOTO
mecTtmeceune Ha 2019 1.

3a mepuoga 01.01.2019 r. — 30.06.2019 r. ,AAPA BBATAPVII" A/ He e ckaiouBaao
roaemMu CAeAKU ChC CBbP3aHM ANIA, U3KAIOUBAMKI CAEAKYM OT OOMYariHa CTOIIaHCKa AeMHOCT.

III. OmmcaHne Ha OCHOBHMTE PMCKOBE UM HECUTYPHOCTHM, Ipes KOUTO € M3IPaBeHO
APY>KeCTBOTO Ipe3 OCTaHalaTa 4acT OT (pmHaHCOBaTa roAMHa.

Puckose, cebp3aHnu ¢ geliHocTTa Ha ,, A/IPA BEBATAPVIA" A, n meToAM 3a yipaBA€HUETO UM:

Kpm aara 30.06.2019 r. aeitHoctra Ha ,AAPA EBATAPVIA” A/ e cBbp3aHa ¢ mMasapa Ha
HeaBi>kuMu umMoTu. CbraacHo B3eTuTe perueHus oT us3pbHpegHoTro OCA npoBeaeHO Ha
26.09.2017 r., Apy>keCcTBOTO Bbh3HaMepsiBa Aa OCDLUIECTBM MHBeCTMLMM B IIpuaoOmBaHe,
yIpaBaeHue, OIjeHKa 1 Ipogaxk0a Ha y4dacTusi B ObArapcky 1 4y>K4eCTpaHHI ApY>KeCTBa,
npuaoOMBaHe Ha INpejNpusiTisi, IpUAOOMBaHe Ha y4daCcTusl B KallMTaAOBM APY>KeCTBa,
BKAIOUNTEAHO, HO He CcaMO KpeauTHU WHCTUTYIUU, 3acTpaxoBaTeAHU APY>KeCTBa,
¢uHAHCOBM KOMIIAaHMM U OpraHmM3alnuy, IOKYIKO-TIpogaxkO0a Ha HeABVDKMMM MMOTH,
CTPOUTEACTBO, IPOM3BOACTBO U THProBUsi HA CTOKU U yCAYTM B CTpaHaTa M 4y>KOMHa,
IIpOrpaMHMU yCAyTU, peKAaMHa, IIpeBojgavecKka, n3jaTeacka, KOHCyATaHTCKa, TPaHCIIOPTHa
U CIIeAUTOpPCKa AEVHOCT, peCTOPaHTbOPCTBO, XOTeAMEpPCTBO, TyponepaTopcKa AelHOCT,
BBbTpeElIeH U MeXAYHapoJeH Typu3bM, IIOKYIIKa, CTPOeX 1 o03aBeXXAaHe Ha HeABVIKMMU
VIMOTHU C I1ea Ipojaxk0aTa UM, ThproBCcKO NpeACTaBUTEeACTBO M IOCPeAHNYEeCTBO, AU3VHT,
KaKTO U BCsIKaKBa Apyra ThproBCKa AeVHOCT, He3aOpaHeHa OT 3aKOHMTe Ha perny0amka
Obarapmsi. BCsIKa A4€VIHOCT, 3a KOSITO Ce M3MCKBA AMLIEH3, pa3pelinTeaAHO VAV PerucTparis
e ce M3BbpIIBA CAe4 HajAde>XXHOTO I101y4yaBaHe Ha CbOTBETHMSI AMIIEH3, pa3pelInTeaHO
AU peruCTpanys.

1.1 CucreMHu puckose

CucreMHure puUCKOBe NpOM3THM4YAT OT BDLHIIHUTE YCAOBIMs, IHpU  KOUTO onepupat
JTKOHOMMYECKUTEe CYGGKTI/I, KaTO OKa3BaT IIPSIKO BAUSIHNE BLPXY APY)KGCTBOTO. Twi1 kaTo Te ca
CBbp3aHM C Ha3apa 1 MmakpocpeaaTa, B KOJITO ,Z],py>KECTBOTO (l)yHKLU/IOHI/Ipa, ClICTEMHUTE PIICKOBE
He Morat Aa 6’I>AaT ynpapasiBaH OT MEHUA>KM'bHTA Ha ,Z],py)l(@CTBOTO 1 Haaarat C’I)O6paSHBaHe
Ha onepaTuBHaTa ¥ MHBECTUIIMMOHHATA MY INOAUTUKA C BCEKMM OT KOMIIOHEHTUTE Ha CUCTEMHUTE




pPUCKOBE - MMOAUTHUYECKIH, MaKpONKOHOMMWYECKH, BaAyTeH, AaHb4eH, KpeauTeH PpHUCK Ha
AbprKaBaTa 1 Ap.

1.11TIOAUTVNYECKI PUCK

Toga e PHUCKDLT, NPOM3THYAIL OT MOAUTUYECKHUTE Imponecu B CTpaHaTa — PUCK OT IIOAMUTHYECKA
,ﬁ,eCTaGMAI/BaLHfI}I, IIpOMEHNM B IIPUMHIUIINTE Ha yipaBaeHMe, B 3aKOHOAAaTeACTBOTO MU
UKOHOMHMYEeCKaTa ImoauTuka. IloauTHueckusaT pUCK OTpa3siBa BAWAHMETO Ha MNOAUTHYECKHTE
nponecn B CTpaHaTa BbpPXY CTOMaHCKH:A M MHBECTHIIMOHHI: mponec, M I10-KOHKPeTHO BLPXY
Bb3BPHINAaeMOCTTa OT MHBCCTHLIIMMTE. CremeHTa Ha MOANTHNYCCKI PUCK Ce OIIpeaean c
BEPOATHOCTTAa 3a IIPOMEHH B HE6ilaI'OIIprI.FITHa [IoCcoka Ha BOJAeHaTa OT IIPaBUTEACTBOTO
ABATOCPOYHA MKOHOMWYECKa ITOAMTUKA, KOMTO MOTaT Aa MMaT HeraTUMBHO BbL3ACICTBUE BbpPXY
MHBECTULIMMOHHUTE pPEIIeHI.

Boupekn ¢unancopata kpmsa, npes 10-re roguHm caes HpHCheAUHsBaHeTo cu KoM EC,
bbarapus nmocturna peaaeH MKOHOMMYECKM pacTeXk 1 (pUMHAHCOBA YCTOMYMBOCT, KOUTO AOPHU Aa
He Ce MpPeBPhUIaT aBTOMAaTUYHO B IMOAUTHYeCKa cTabI/AHOCT, ollpeAeAeHO ITOBUINNXA AOBEPUETO
n noaobpuxa MMMAXKA Ha CTpaHaTa. DbJelmar pacre>k Ha MKOHOMMKAaTa, BCE [MaK, Ie
IIPOABAXKA Ad 3aBUCH OT MOAUTHYECKaTa BOAs 3a IpOBeXKJaHe Ha MKOHOMHYECKN pedopMu u
1IPOABLAYKABALIIOTO CAeABaHe Ha Hall-A400puTe nasapuu npakrukyu Ha EC. Hezasucumo ot Benuxu
[IO3UTUBK Ha YAEHCTBOTO Ha Bharapus s EC, nHsiMa rapaHnms, de IpaBUTEACTBOTO Ha CTpaHaTa
1ie IIPOBEXKAA BAPHATa MKOHOMMYECKa [TOANTHIKA I Ye LIe yCIlee Aa 51 agMIHUCTPpUpa epeKTUBHO.
AKO yIpaBAe€HMeTO Ha CTpaHaTa He yclee Ja Cb3jaje (pUHaHCOBa CUTYPHOCT WM TIpeABMAKMMA
CpeAa 3a MKOHOMMYECKUTe CyDeKTU B CTpaHaTa, TOBa MOYKe Ja MMa ChIIecTBeH HeGAaronpusTeH
edexT BBpXy aeiiHocTTa Ha /pYy’KecTBOTO, OIepaTMBHMTE pPe3yATaTH ¥ (PUHAHCOBOTO MY
CBCTOAHIE,

CamoTto NpucbeAMHsIBaHE Ha B’BAI‘apMH KbM EC, OCBEH aKT C OTPOMHO MOANUTHUYECKO 3Ha4deHHe,
npogbAXkaBa Aa € CBbpP3aHO M C MHOTO IIpeJM3BUKaTeACTBa. Te ca IIOPOAEHM He caMo OT
npoabaxKasaimuTte pedopmut B Bbarapus kato yact oT npoieca Ha nHrerpanus B O0LHoCTTa, HO
M AMHAMMKaTa Ha pa3sBUTHME Ha mpouecure Ha mHrerpanmusa B camua EC. Tesu mporecn ca
CBbP3aHM ChC CEPMO3HM IMOAUTHYECKN, MKOHOMMYECKM M MHCTUTYLIMOHAAHM ITPOMEHM, KOUTO
TPYAHO YCIISIBaT Aa CbBMECTAT MHTEpecuTe Ha BCUYKM cTpaHu-udeHku. Hima rapanums, ge te3n
HPOI_[ECI{[ mie HPI/IKAIO‘{aT YCHELUHO AW 4HY€ HallMOHa/AHMs MHTEpEeC Ha B’BAI‘apM}I e 6’1:,48
rapaHTHpaH.

[MoetuTe aHra>xMMeHTM M M3UCKBaHWUsATA BbLB BPh3Ka C YAEHCTBOTO Ha cTpaHata Hu B EC ot
01.01.2007 r. 1 mpeABI>KAaHOTO npucheanHaBaHe KbM ERM II, npeanoaarar crabuansnupane Ha
OusHec KAMMaTa B cTpaHaTa M yAecHsABaHe OM3Heca U IpealipueMadecTboTo. Tosa ca ocHOBHUTE
NPHYMHK AAQ He Ce OYaKBaT ChTPeCeHMs M 3HAYMTeAHU IIPOMEHM B IIpOBeXKJaHaTa IOAMTUKA B

Obaere.

M3BbH KOHTeKcTa Ha 4AeHCTBOTO B EC M BBTPeITHOMOAMTHYECKUTe TPyAHOCTH, ObArapckara
[IOAMTIYECKA CHUCTeMa e ys3BMMa M 3a eBeHTYyaAHM MKOHOMUYeCK! TPYAHOCTH, COLMaAHa
HecTabMUAHOCT, OpraHM3MpaHa IpecTbIIHOCT 1 Kopynuusa. Eana norennmnaana HectabuMAHOCT Ha
MHCTUTYLMUTE B Abp>KaBaTa MOXe Ja MMa 3HauMTeAeH HeDAaronpusaTeH epekT BbpXy A4eHOCTTa

Ha APYX(ECTBOTO, OIl€paTUMBHUTE pesyATaTn U (bMHaHCOBOTO MY CbCTOAHME,




1.12MAKPOMKOHOMIUECKI PYCKOBE

Pesyarature ot omepamymre Ha /pyxecTBOTO 3aBHCAT, KakTo OT CBCTOSIHMETO Ha
MaKpOHKOHOMI/I'-IECKaTa cpeda B Bobarapus, taka u or obmara mKoHOMMYecKa cutyanus B
CBETOBEH Mama§3 T'r06aanata punancosa Kpusa, sanouHasa 1rpes 2008 r., 3acerHa TeXKO cexTopa
Ha HEABMDKMMMUTE MMOTH, KOHTO e 0cO0eHO 4uyBCTBUTeAeH KbM (basuTe HAa GU3HEC HUKBAA U
obemure erAM;TMpaHe.

Ot 2010 r. HacaM MKOHOMMYECKaTa aKTUBHOCT B Boparapus ce moao6psiBa o4 BAMAHIE KaKTO Ha
pbcTa B HOTpefiAeﬂmeTo W MHBECTUITMUTE, TaKa M Ha MOJA0XKNUTEAHATAa AMHAMMKA B THPTOBCKMS
Daaamc.

BisHecnT Ha |Z],\;py)KC'.’CTB(')TO M3UCKBA 3HaA4YUTEeAEeH II0 pasMep 1 ABABI KaTo CpOK KalluTaa 3a
MHBECTULIMIHA. CBETOBHaTa Kpusa ce OTpa3u B IIOCOKa HaMaJdeHle Ha KPEAMTMpaHETO M TTO-BMCOKM
MU3UCKBAaHUA OT CTpaHa Ha DaHKUTE KbM OuaHeca u HaceAeHMEeTO, KaKTO M B I1O- H66AarOHprIHTHM
YCAOBUA 3a HaGTIpaHE Ha KalluTad Ha KalluTaAOBUTe Iasapi.

1.1.3UHOAALVIOHEH/AEPAALAOHEH PUCK

Mudaaumonnusar puck npeacrasassa piuck oT obesLeHKa Ha MeCTHATA BaJyTa M HamaJeHMe Ha
TIOKynaTeAHata it cuaa. PUCKBT OT nopninasate Ha MH}pAATMATA BAKsIE BbpXy /pysKecTBOTO, OT
CAHa CTpaHa, B MOCOKa HaMaAjgBaHe Ha MOTPeGUTEACKOTO ThpceHe, a OT Apyra - HpeAu3BHKBa
TMOBMITIaBaHe HY pasxOAUTe Ha /pyXKecTBOTO, KOETO HPM AMIICA HA PHCT B IIPOAASKOUTE, BOAM
AMPEKTHO A0 HaMaAsBaHe Ha (PMHAHCOBMS pe3yATar.

AedpAaLMOHHUAT PUCK, OT APyra cTpaHa, e CBbp3aH ¢ HeDAaTONPUATHUTE IIOCAEACTBH OT CIIaja

Ha paBHUILETO f[a LeHUTe B egHa MKOHOMMKA. HOCAE,ZI,CTBMF[T& oT ,ﬂ,e(l)AaLlMﬁTa MOTraT Aa 6’b,ﬂ|aT
3Ha4YMTE/AHO IIO-Te>KKM, KaTO Te 3allOYBAT C I1O-HUCKHU IpUXoAMn OT npo,a,a>1<6m 3a KOMIIaHMHTE,
mociaeaABaHu OT! HaMaAsiBaHEe Ha 3allAaTuTe Ha CAYKUTEAUTE, INOPBYKM KbM AOCTaBUMIINITE,
YBOAHEHI:I, CBJIBaHE Ha pasxoaure u HOTPE‘GMTQACKOTO ThpCeHe M HOB CllaA Ha IIeHuTe,

1.1.4BAAYTEH PVMICK

Or 1997 1. B Bparapus seiictBa cucrema Ha BaayTeH Gopa, cboOpasHO KOATO KypchT Ha
Oparapckara BaayTa, A€BBT, Ge PUKCHpaH MbHPBOHAYAAHO KBM repmaHCKaTa MapKa U cae/ TOBa,
caed cp3aasaneTo Ha EsposonaTa, kbM espoto. IToaabprkaneTo Ha cucremara Ha BaAyTeH Oop4
ce CMATa 33 OCOOEHO CHILECTBEH @AeMeHT OT MKOHOMUYecKaTa pedopMa B brvarapusa n usmucksa

npom;mxasamﬁ TOAUTHYIECKA LIOAKpPENa 3a BodeHaTa He-MHpaanmoHna moantrka. Crporure
npasnuia Ha BaAP?’THM}I 60pA, KOMTO M3KAKOUBAT, KAKTO AeBaaBalisTa (0be3LeHABaHeTo) Ha Kypca,
TaKa i He3apByCcyMaTta MOHeTapHa MOANTHKA, MOXKE Aa He OTIOBAPAT Ha GhAelTe noTpebHOCTH
Ha ObArapckaTa MKOHOMIKA. BBIIpeKi ToBa ce ouaksa, ue crcremMaTa Ha BaAyTeH D0p4 e Gbae
safaseHa, 40KaTo CcTpaHaTa ce MpucheauHN KbM EBpO3oHaTa, HO HAMAa CHIYPHOCT, Ye TOBa Irje
Opae nmocruraato. Puckbr 3a paayTHust GOpA ce yTeXXHsBa U OT ¢dakra, ye Bparapus pemn aa
OTAOKK llAangsete ci 3a npucbesunssane keM ERM II u Ebposomarta, caea xato mpes
MMOCACAHUTE HAKOAKO TOAMHM C'I:U_IECTBYBHHBTO Ha O61H3Ta eBponeﬁCKa BaayTa oe MoAAOKEHO Ha

HAaTHCK.

BeaMoskHO €, BCA€ACTBME Ha BaAYTHUA PUCK, Ha KOJMTO ca U3A0>KeHU AOCTaBUMIINTE M KAMEHTUTE
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Ha /lpy’KecTBOTO, TO MHAMPEKTHO Aa MPEThPIIH MKOHOMMYECKH 3arydu U HpOIYCHATH MOA3M.
Bansinmero Ha BaayTHUA puCK BBPXY AeliHocTTa Ha ,AADA BBATAPUS” AA 6u ce TPOSBIAO
Py eBeHTyaAHa IIPOMSTHA Ha (PUKCUPaHNUs BaAyTeH KypC Ha A€Ba KbM eBPOTO /MAM OTMSHA Ha
CucTemara Ha BaayTeH OOpA, AOKAaTo Bharapus ce mpuCLeAMHN KBM eBPO30HATA U BLBEAE KATO
n/ate’kHa eAMHILa eBPOTO.

3a MUHMMU3MPAHETO M YIIPABAEHUETO Ha TO3M pucK, ApyKecTBOTO pasumrTa Ha HOBHUIIIABAHE
epexTMBHOCTTAa OT BLTPEIIHOMUPMEHO NAaHUpaHe ¥ IIPOTHO3MpaHe, KOUTO Il OCUTYPAT
BB3MOKHOCTH 3a IIPE0AOASBaHEe Ha €BEHTYaAHM HeTaTUBHM IOCAEAMIIN OT HaCTBIINAO PUCKOBO
cubuTHE,

1.1.5 AMXBEH PHCK

AMXBeHMAT PHUCK € CBbP3aH C BB3MOXKHOCTTAa 3a IPOMIHA Ha TpeobaajaBalliTe ANXBEHIN
papnuia B cTpanara. Tosa Gu ce 0Tpasuao BbPXy AefiHoCTTa Ha Jpys>KecTBOTO, AOKOAKOTO HpH
paBuu Apyrm ycAOBMA IPOMsIHaTa Ha AMXBEHUTE paBHMINA BOAM AO IIPOMsHA B IleHAaTa Ha
¢unancosus pecypc, u3noA3EaH OT /py>eCTBOTO MPH OCBLIECTBIBaHe Ha Pa3ANIHU TTPOEKTIL.
CeeroBHaTa (pUHAHCOBO- MKOHOMMYECKA KpPHM3a OKasa HEraTMBHO BAMAHME BLPXY AUXBEHHTE
paBHuIa KakTo B EBponeiickus cpto3 (EC), Taka i B cTpanara. B pesyAraT Ha Kpu3aTa AMXBeHITe
HaADaBKM 3a KpeAMTeH pUCK 6s1Xa IPeocMICAEHN 1 IIOBUIIIeHN B raobasen Mamiad, YceuansaTa Ha
Deaepaanns Peseps m Epponerickata IleHTpaana Banka sa BamBaHe Ha AMKBMAHOCT, KOUTO
IpoAbAKaBaT BeUe IoBeue OT SI., CIOMOTrHaxa 3a oOphIllaHe Ha TPeHAA M B MOMEHTa AUXBUTE Ha
MEKAyHapOAHITEe (PUHAHCOBU Masapu Ca Ha eAHN OT HAil-HUCKUTE CH MCTOPMIECKU HUBA, KaTo
AOpu IpeMHHaxa B OTpuIareAHa teputopus. B cbimoro speme, B Gbarapus, TeHAeHIusATa Ha
Crlaj Ha AMXBUTE Ce II0AABPKA I OT 3HAYUTEAHUs CBODOAEH pecypc OT AeIO3UTH HA TPasKAaHH, C
KOMTO pasroaaraT (pUHAHCOBMTE MHCTUTYIIMM ¥ KOWTO AON'BAHUTEAHO CBaAsl ,lleHaTa Ha
napure”.

Tosn puck Moxe aa ce ynpapassa IMOCPeACTBOM 0aAaHCHPAHOTO M3MOA3BAHE HA Pa3sAMIHU
U3TOYHMIM Ha PpUHAHCOB pecypc. EMuTeHTa He e M311043BaA0 KpeAuTHO (puHaHCHpane OT HaHKu
u/uan HeGaHKOBM (PUHAHCOBM MHCTUTYIHMYU M KbM MOMEHTa HE M3MHMTBA HEOOXOAMMOCT OT
U3110A3BaHe Ha TaKbB TUI (pMHAHCHpaHe.

1.1.6PUCK OT IIPOMAHA B AAHBYHOTO OBAATAHE M HEBAATOIIPUSITHO
TbAKYBAHE HA AAHBYHMTE 3AKOHU

Aanbuure, 1naanaHu or ObArapckuTe THPTOBCKM CyOeKTH, BKAOUBAT AAHBLM IIPY M3TOUHMKA,
MecTHu (ODIUMHCKM) AaHBUM M TaKCH, AaHBK BLpXy KOpTOpaTHBHaTa redyaaba, AaHBK AoDaBeHa

CTOMHOCT, aKI[M3¥, MU3HOCHK ¥ BHOCHM MITa M MMOTHM AaHBIIN.

[Tpes nocaeanure roaunm ObArapckaTta gaHbYHA CHCTEMa Ce 3allasy OTHOCHUTEAHO cTabuaHa
Daarogapenne Ha cTporara ¢uckaaHa aucununauHa. Hiakou pasnopesadu Ha AaHBUHHUTE 3aKOHU
Ca HesICHM, 1eCTO AMIICBAa €AMHOAYITHO MAM e/HAaKBO ThJAKyBaHe Ha 3aKOHa MAM eAHOODpasHa
IpakTHKa Ha AaHBYHNTE BAacTU. [lopaan pa3andHOTO ThAKyBaHe Ha JaHLUHUTE 3aKOHU, PUCKDT
CBbp3aH ¢ ObATapcKUTe AAHBUHM 3aKOHM MOXKE Aa Ce OKaKe MO-TOAAM, OTKOAKOTO IPU APYIH
AAHBYHU IOPUCAUKIIMM B pasBUTHTe cTpaHu. /anbyHKMTe BAAacTM MOIaT Ja IPMAOXKAT II0-
B3MCKaTeAEH 110AX0 I[PU MHTEPIpeTHpaHeTo Ha 3aKOHOAATeACTBOTO M AAHBUHUTE PEBU3HM.
Tosa, 3aeano ¢ mHreHsMpUIMpPaHeTO Ha ycmAmUATa 3a chOMpaHe Ha AaHBIM, B pe3yaAraT Ha
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Hy>KANTe Ha DI0AKeTa, MOXKe Ja A0Beje A0 yBeAMdeHMe Ha obXBaTa M YeCTOTAaTa Ha AAHBLUYHITE
nposepkn. Ilo-crienmaaHo, BB3IMOMKHO € JAaHBYHUTE BAACTH Aa OCHOpBaT TpaH3aKLUKU U
AGVIHOCTI, KOMTO He ca OMAU OCHOpBaHM A0 TO3M MOMEHT. B pe3yaTtaT Ha ToBa MoraT Aa GbAaT
Ha4MCACHHI 3HAUMTEAHHM AOII'bAHUTEAHM AAHbLIU, TAOOU M AMXBIAL.

ApyXecTBOTO He MOXe Ja TapaHTHpa, 4e ObATapCcKMTe AAHBUHM BAACTM HSIMa A3 Jajar
pasanyno, HeDAArONpUATHO ThAKYBAHE Ha IIPUAAaraHuTe OT Jpy>KeCcTBOTO AAHBYHM pasiopeadu,
a Toa MOe Ja nMa HebAaronpusTeH eekT BbpXy GusHeca Ha /lpy>KecTBOTO, PUHAHCOBOTO MY
CBHCTOSIHME U/UAN PE3YATaTUTE OT HETOBUTE OLePaLIIIL.

1.1.7 PUUCKOBE, CBBP3AHM C BbATAPCKATA [TPABHA CHCTEMA

Berpexn ue ot 2007 r. nacam Brarapusa pbpese peaniia 3HAYUMHU 3aKOHOBUM U KOHCTUTYIMOHHM
pepopMi M 1O-rOAAMATa YACT OT OBATAPCKOTO 3aKOHOAATEACTBO € XaPMOHM3MPAHO ChC
3akoHogareacrsoro Ha EC, nmpaBHaTa cucrema B cTpanara Bee OIie € B rponec Ha pepopMupate.
C mea aa ce mpeogoaest caaboctute Ha cbaeGuara npakruka, EC BhbBede MOHMTOPMHIOB
MeXaHM3bM, Ypes KOUTO Aa CAeAM IOCTUTHATUTE pesyATaTu U Ja uAeHTHguupa odiacrure,
KOHTO ca HeoOXOAMMM AOMBAHUTEAHM YCHAMS. BBOpeKH YacTHYHMTE yCrexu Ha TO3u
MeXaHu3bM, CbaeOHaTa M aAMMHHUCTPATHBHA IpakTMKa OCTaBaT IpoDaeMaTHyHAa U AUIIATA,
pasunTamy Ha ObATapCKUTE ChAMANINA 3a e(PEeKTUBHO pa3pelllaBaHe Ha CIIOPOBE BbB BPb3Ka CbC
CODCTBEHOCT, HAPYIIeHNsI Ha 3aKOHKUTE 11 AOTOBOPUTE M APYTH, YCTaHOBSBAT, Y€ TaKOBa € TPYAHO
Aa ce II0AYYH.

Beaeactsne Ha ToBa, Moxe Ja Obae MAeHTMPUIMpPaH PUCK OT HEAOCTATbLM HA IpaBHaTa
UHPPaACTPYKTypa, KOUTO MOraT Aa MMaT 3a Pe3yATaT HeCUIYPHOCT, BL3HUKBAIA BB BPh3Ka C
OCBIIECTBABAHETO Ha KOPIOPATUBHU AEVCTBIL, OCBILECTBABAHETO Ha HAA30pP M APYTU BBIIPOCH,
KOUTO MPUHIIUITHO He Ce IIOCTABAT 1104 ChMHEHIe B APYTH ABP>KaBu.

1.1.8 PYICK OT KATACTPOGIYUHM CHEUTISL M KAUMATMUHM [TPOMEHN

ITpupoann karactpodpuunu ceOMTHSA, ¥ TEPOPUCTHYHM aTakyl M BOEHHUM MAM BpaskKAeOHU
AEVICTBUA, KaKTO M OTIOBOPUTE Ha Te3M AEWCTBMsA, MOTaT Ja Ch3Aalal MKOHOMMYECKa I
[IOANTUYECKA HECUTYPHOCT, KOSTO € BB3MOXKHO Aa KMMa oOTpuuareleH eQekT BbLpXy
UKOHOMIYECKUTE YCAOBIS B Bharapus, a caeaosareano n nebaaronpusteH edekT Bbpxy OusHeca
Ha /lpy>KecTBOTO, (PMHAHCOBOTO MY CHLCTOSHHE U PE3yATATHTE OT HETOBUTE ONIEPaLiMIL.

1.1.9 AAHBYEH PHMCK

Janbunre, naamaHu OoT GbATapcKUTe ThPTOBCKM CYDeKTM, BKAKOYBAT AAHbBLM HPH M3TOYHUKA,
MEeCTHM AaHBIM M TaKCH, AaHbK BbpXy KOopliopaTuBHaTa Iledaaba, gaHbK AoBaBeHa CTOWHOCT,
aKIM3M, M3HOCHM ¥ BHOCHM MHTa M MMOTHU AaHbuu. CHcreMara Ha AaHbUHO oOJaraHe B
Brarapus Bce ole ce passuBa, B pesyaTaT Ha KOETO MOXKe Ja BL3HIMKHe TTPOTUBOpeuNBa JaHbuHa

[IpakTHKa KakKTO Ha AbP>KaBHO, Taka 1 Ha MeCTHO HUBO.

1.1.10 HOPMATHWBEH PHCK

HOpMaTMBHMFlT P¥CK € BEPOJATHOCTTA OT NIPOMEHN B 3aKOHOAATeACTBOTO, KOUTO Jda AoBeaaT A0




BAOIIIaBaHe Ha MKOHOMMYeCcKaTa CUTyallMs B CTpaHaTa.

Hesapucumo ot mpoGaemute B ObArapckaTa IIpaBHa CHCTeMa, OBATAPCKOTO THPIOBCKO
3aKOHOAATEACTBO @ YaCT OT eBPOIIENICKOTO M KaTO TaKOBa € OTHOCHTeAHO MOAEPHO. BrBeskaane Ha
HOBM HOPMAaTHBHI aKTOBe B 004aCTM KaTo APY’KeCTBEHO IIpaBO M IIEHHM KHIKA, KAKTO U
XapMOHHM3aIMATa ChC 3aKOHUTe U peryaannnute Ha EC ce ouaksa aa goBeaar B 6An3Ko Obae1ie 40
HaMaAsBaHe Ha HOPMaTUBHIS PIUCK.

1111 APYTU CUCTEMHM PVICKOBE

AeitHoctra Ha /JpyKecTBOTO MOXKe Ja ObAe HOBAMSAHA M OT M3MeHeHMs] B CBeTOBHATa U
permoHaiHa MKOHOMMYECKA M IIOAMTHYECKA KOHIOHKTypa. 3abaBsSHETO Ha CBETOBHOTO WAU
pernoHaAHO NKOHOMMYECKO pa3BUTIE, BOCHHU ACMCTBIUA B peTUOHA, I'PayKAaHCKO HEITOAUMHEHNE,
IpUpoAHK DeACTBHS MAU APYTH (POPCMaKOPHH OOCTOATEACTBA MOTAT 3HAUUTEAHO AA 3aTPYAHAT
ApPy>KecTBOTO IPpU OCHINECTBsIBAHE Ha IOCTABEHNUTE OT HETO LIEAIL.

Tpyanoctra 3a npeasurkaane Ha Tesu CLOMTUA UM HEBB3MOXKHOCTTa Ha II'BAHO 3acTpaxoBaHe
HaJara M3I0A3BAaHETO Ha Ipelu3eH IO0AXO/A IpM aHaAM3a Ha HaAM4HaTa MHGpOpMAaINs,
3acTpaxoBaHe Ha MpuUTEXKaBaHUTE WMOTH, OIpeAeAsHe Ha IIporpama 3a AeVCTBUS IIpu
Bb3HIKBaHe Ha KPU3MCHA CUTYaLIuA.

1.2 PUCKOBE, CBBP3AHU C AEMHOCTTA HA APYXECTBOTO

1.2.1 PMICK OT TTPOMSIHA HA AEMHOCTTA HA APYKECTBOTO

[IposiBaenneTo Ha TO3M PUCK € CBLP3aHO C MPaBOMOIIMATA Ha YIpaBUTEAHNMS OpraH Ha
Emurenra ga B3ema pelleHus, CBbp3aHM C eBeHTyalHa ChIIeCTBeHa IIPOMsHA B AEMHOCTTa Ha
Apy>KecTBOTO.

1.2.2PVICKOBE, CBBP3AHMU C AEVHOCTTA U CTPYKTYPATA HA APYXECTBOTO

Apy>I(BCTBOTO Bbh3HaMepsiBa Aa MHBECTHIPa B KOMIIaHWN, OTIepHpalii B Pa3sAMYHM MKOHOMMYECKHN
CeKTOpM, KOeTO O3Ha4daBa, 4ye IIpUXoAnTe 1 peHT36MAHOCTTa Ha EmMuTenTa are 3aBMCAT A0 roAsamMa
crelieH orT (I)HHBHCOBI’ITE pesyaTat Ha Apy>KecTBaTa, B KOMTO C€ HacCO4YBaT MHBECTUIMITE.
EBEHTyaAHO BAOIIIaBaHE Ha (I)I'IHaHCOBHTe pe3yaTaTi Ha €AHO MAN HAKOAKO APYXKeCTBa, B KOUTO
ca ChCpeAOoTOUYEeHM HMHBeCTHINM Ha EMI‘ITEHT&, e ce OoTpasM M BbBPXYy Ila3apHaTa Ij€eHa Ha
HerosuTe IeHHN KHIM>Ka, ChOTBETHO U BBPXY peHT36M21HOCTTa M.

OcHoBHMAT puCK, CBbp3aH ¢ AeiiHocTTa Ha ,Aada bbarapus” A/ e BL3MOXKHOCTTa 3a
HamaAsgBaHe Ha IMPUXOAMTe OT NMpoAakOM Ha apy»KecTBaTa, B KOMTO ydacTBa. ToBa OKa3sBa
BAMSHIUE BhpPXY MOAydaBaHUTe AMBUAEHTHU. B Tasn Bpb3Ka, TOBa MOXKe Aa OKayke BAMAHME BLPXY

pBCTa Ha IPpUXOAUTE Ha APY>KeCTBOTO, KAaKTO M BbPXY ITpOMAHATA Ha pEHTa6M.{1HOCTTa.

12.33ABUCUMOCT HA BM3HECA HA APY)KECTBOTO OT MKOHOMMYECKMS
LIMKBA

CexropsT, B KOJiTO Oollepupa Jpy>KecTBOTO ce xapaKkTepusupa ¢ nuKAnIHOCT. ToBa o3Hauasa, ye
pesyararute Ha /py>KecTBOTO Ca 3aBMCHUMM OT ChCTOAHMETO, KaKTO Ha MeCTHaTa, Taka M Ha




MeXAyHapoJdHaTa MKOHOMUMKA. HprI BAomniaBaHe Ha MKOHOMMYECKHUTe YCAOBMS, ThPCEHETO Ha
ycayrure, npeaoCTaBsgIHM OT ,Zl,p)/’)KECTBOTO Ou HaMaAsfA0 IIOBeYe OTKOAKOTO 3a I10-MaAKo
UUKANYIHN IPOAYKTH MAN YCAYIH. OrcaabsaHeTo Ha HOTpe6MTeACKOT0 Tbpcene ou ce OTpasnao
ANPEKTHO BbPXY 3a€TOCTTa M LeHOBUTE CTaBKM Ha npeaaaranmure oT ,ﬂ,py)KECTBOTO YCAYTHU, KOETO
MOJKe Ada 40BeAe A0 CepMO3€EH CIlad B NpUXoAUTE U neyasa0ara.

124PUCK OT IPOMSIHA B CTOMHOCTTA HA WHBECTUMITUMTE B ABIIEPHM,
ACOLIMIMPAHI U APYTY APYKECTBA

Tvit xato ,AAPA BBATAPUA” A/ npurexasa 3HAYUTEAHU WHBECTUIIUM B ABIICPHO
APY)KE'CTBO, KakTo M HAaHMpa MHBECTUIITMMM B HOBO A"LU.IGPHO APY)KECTBO, l'IpOM}IHaTa B
CTOMHOCTTA Ha Te3M aKTHUBM Ce OTpa3sBa BbpPXy CTOMHOCTTa Ha EMuTeHTa, KakTO M BBPXY
DasaHCOBMTE MY IOKa3aTeAl 1 OM MOTAa Ja ce OTpa3y M BbPXY IleHaTa Ha HETOBUTE aKIINH.

[lpeaBua 0OCTOATEACTBOTO, Ye ChIIECTBeHa 4YacT OT akTuBa Ha /py>kectBoTo e dopMupaH OT
ABATOCPOYHA MHBECTULNS B HEILYOAMYHO APY>KeCTBO, OCHOBHITE PUCKOBE Ca CBbP3aHM C:

¢ AMIICaTa Ha 3aAbAKEeHUe 3a MepuoANIHO pasKpuBaHe Ha (lJMHaHCOBa n Apyra IdHCl)OpMaLIM}I
OT CTpaHa Ha AbIIIepHaTa KOMIIaHM;

% JAHMIICaTa Ha MPAK KOHTPOA OT aKITMOHEePUTE BhPXY ABILUICPHUTE APY>KeCTBa;

LeaesaTa cTpykTypaTa Ha OmsHec Mogeda Ha EMuTeHTa mpeaBm>KAa OTAeAHUTE AEMHOCTH Aa
ObaaT 0bocobeHn B AbIIEPHI KOMIIaHUM, € Iled u3oAupaHe Ha (puHaHCOBUS M OM3HEC PUCK Ha
oTaeanute HaunHaHus. CTpyKTypara, ChIO Taka, [103B0AsiBa pojakbaTa UAM 3aKpMUBaHeTO Ha
AEMHOCTTa Ha ABIepHM NpPeAnpHATHsA, ako MMa pellleHMe Ha aKIVMOHepuTe, UAM, KOraTo e
YI'bAHOMOIIIEHO, Ha pPbKOBOACTBOTO Ha EmmTenTa. B Tasu Bpbi3ka e Bb3MOXKeH KOH(PAMKT Ha
MHTepecuTe M IpeLleHKUTe Ha pasAMYHNTe aKIMOHepPM IO OTHOIIEeHME Ha PalMOHaAHOCTTa Ha
TaKMBa pelleHns.

1.2.5Bb3MOXHO E APYXXKECTBOTO AA W3BEPE TIOIPEINIHA CTPATEIMA 3A
PABBUTUE AN AA HE YCITEE AA 51 MBITEAHUN

M360pbT Ha HENIOAXOAAIIA CTpaTernsa Ha pa3BUTHe MOXKe Ja 0Bede A0 peaaM3ypaHe Ha 3aryon
nau npomycHatu noasu. Iloantuxara Ha Jpy>KecTBOTO € da YIpaBAsBa CTpaTerMyeckmsl puck,
uype3 HelpeKbcHaTO HabAIOAeHMe Ha WM3II'BAHEHMETO Ha CBOsTa CTpaTerust M pesyATaTi,
BKAIOUNTEAHO TIPOLEeAYPU U B3aUMOAENICTBME MEXKAY PBKOBOACTBOTO M OIEepPaTHBHUTE
cAy>KMUTeAN, 3a Aa ObAe Bb3MOXKHO Ja ce pearupa Hali-Obp30 Ipu HEOOXOAMMOCT OT IPOMEHM B
ylIpasJeHcKaTa 110ANTHKa./py>KecTBOTO MOXKe Ja ce M3IpaBu Ipej peaulla 3aKOHOAATeAHH,
NpaBHN, ONlepaTUBHM M (PMHAHCOBM PUCKOBE BLB BPb3Ka C M3IIbAHEHMETO Ha CTpaTeruaTa CH,
BBIPEKN Ye MEHMAXKMDBHTDLT I104ara BCUYKM YCHANA 3a 1PEOAOASBAHETO M MMHUMM3UPAHETO
UM, AOKOAKOTO 3aBMCH OT TEXHUTE ACCTBHA.

Apy>kecTBoTO € 3aBMCHMO OT paboTaTa Ha 4aeHoseTe Ha ChBeTa Ha AMPEKTOPUTE U OllepalMuTe
My MoraT ga ©Ob4aT M3A0XKEHM Ha PUCK, aKO TO He € B ChCTOSHME Aa 3aAbp>KU MAU Haeme
KavyecTBeH PhKOBOAEH MepcoHaa

1.2.6 PYICKOBE, CBBP3AHM C BFBAENTM TIPUAOBMBAHMS 1 MHTETPALIMSITA VM B
CTPYKTYPATA




KoM HacToOsIMsT MOMEHT MKOHOMMYeCKaTa rpyna Ha ,AAPA BBATAPUS”Y A/ passusa
orepanunTe C OCHOBHO B bbharapus Henpsko npuao0uBaHe Ha aKTUBI, Ype3 HpM,ﬂ,O@MB:aHMH Ha
AAA0BE B fZI,'I)H.IepHM APYX(ECTBB. EMMT@HTLT O4YakKBa Te3n HpMAO6MBaHI{[}I Aa l'IpO,ZI,’bZl)KaT "
saHamnpes. I'pymata Bb3HamepsiBa Aa OCBINECTBSIBA CTpaTerust Ha uaeHTupuUIUpane u
npuio0nBaHe Ha OM3HECH, KOMIIAHUM U aKTUBU C OIde/ eKCIIaH3Ms Ha ASHHOCTTa CH. PUCKBT 3a
EmMuTeHTa ce CbCTOM B HECHTYPHOCTTa OTHOCHO TOBa AaAM ILe yclee U 3a B ObJelle Aa
UASHTH(PUIPA TTOAXOAMIIN OOEKTH Ha npuaoOMBaHe M MHBECTUIIVIOHHM BE3MOMKHOCTH. OT
Apyra CTpaHa CbLecTByBa HECUIYPHOCT 1O OTHOIIEHMEe Ha OLeHKaTa Ha peHTabMAHOCTTa Ha
ObaelnTe 1pUAOOUBAHUA Ha aKTUBU U AAAU 1€ A0BEAAT A0 CLIIOCTaBUMU pesyararu ¢ Aocera
peaAmsmpaHMTe MHBECTUIIIHN, C'bI_I_];O Taka, I'IpI'I,406MBaHI’I§ITa M MHBECTHMIOMHUTE Ca OGQKT Ha
pe,zuf[ua pHCKOBE, BKAKOYUTEAHO BL3MOJKHHM HeﬁﬂaFOHpMHTHM e(l)eKTM B'bp)(y peSy&TaTMTe oT
AEVIHOCTTa MKOHOMMYEeCKaTa rpyla KaTo 151410, HeTIpeABUAEHU ChOUTHS, KAKTO 1 3aAbAKEHUs U
TPYAHOCTH IIpM MHTeIpUpaHe Ha AeITHOCTHUTE,

Ksaaudukaumara u ymeHuATa Ha OINEpaTHBHI I[I€PCOHAA Ca OT CHINECTBEHO 3HAvYeHue 3a
Apy>KecTBOTO

KauectBoTto Ha mpegocraBsHuTe OT /py’KecTBOTO yCAyrM 3aBHCH AO 3HAUMTEAHA CTEMeH OT
yMeHMsTa M TpodecroHaau3Ma Ha OIepaTMBHM:A IIE€PCOHAA, KOMTO OCBINECTBIBA AMPEKTEH
KOHTAKT ¢ KAneHTuTe. OCHOBHATa 4acT OT TO3M IIePCOHAA ce HaeMa Ha Ce30HeH IPMHIINT, KOeTO
3aTpyAHsABA U3TPa’KAAHETO HAa KOPIIOpaTUBeH AyX 1 (pMpMeHa ChIIPUYACTHOCT B CAY>KUTEANTE, a
B CBII[OTO BpeMe He JaBa Bh3MOKHOCT Ha MEHMAXKMBHTA Ja IpuAara pasAMdHM MOTUBAILMOHHHU
CTUMYAH M CXEMU 3a KapMepHO u3pacTBaHe.

EaHoBpemeHHO ¢ ToBa, Ha /lpyXKecTBOTO ce HaJdara JAa ce KOHKypupa 3a Ksaauduuypax
HepCOHaA, KaKTO KOHKPETHO C ,ﬂ,per TypHCT]?I‘-IECKPI Apy)KeCTBa, TaKa M Haﬁ-O6LT.I,O C ,qpyrm
Obarapcku paboTosaTean. YCHexsT Ha cTparermara Ha Jpy>kecTBOTO M Herosure Obaern
nevaadm Ire 3aBUCAT, OTYaCTH, OT HeropaTa CIOCODHOCT Aa 3aAbpyKa M MOTHBMPA Te3H
cayKutean. /py>KecTBOTO € BbBeAO IporpamMmu 3a oOydeHMe Ha IepcoHasla, HO BCe IaK
HeBb3MOXKHOCTTa MY Ja Habepe M MOAAbprKa AOCTaThbYHO KBaAM(UIMPaH [epCoHaA MOXKe Ad
Ma 3HauuTeAeH HeDaarompusaTeH e(pekT BbpXy AeiiHocTra Ha /py>KecTBOTO, ONepaTUBHUTE
pesyATtati 1 (pMHAHCOBOTO MY CLCTOsHIE.

BnamokHO e /lpy:KecTBOTO Ja ObJde M3NpaBeHO NpeJ (PUHAHCOBU 3aTpyAHeHUs B Obaelne, u
HEBL3MOJKHOCT 3a OCUIYpsBaHe Ha aAeKBaTHO HMBO Ha IIPUBAEUYEH pecypc, KOUTO Aa HaAoXKar
OrpaHMuyaBaHe Ha KalMTaAO0BUTE WHBECTMLMM U/MAM Aa OrpaHMYaT CHOCOOHOCTTa 3a

(I)MHchmpaHe Ha OﬁOpOTHI/IH KaIllnTaAa

Bb3MoskHO e /lpy>KecTBOTO Ja He MOKe jga CU OCUTYPH AOCTaThUHO (pUHAHCHUpaHe B ObJellle u
aAeKBaTHO HMBO Ha IIPUBAEYEH pecypc, KOeTo Aa HaAOXKM OrpaHmyabaHe Ha KallMTaAOBUTe
MHBECTULIMY OT eAHa CTpaHa, a OT APyra CTpaHa Aa OrpaHM4y CIIOCOOHOCTTA 3a (pHMHAHCHPaHe Ha
000pOTHMS KalMTaA. 3a M3BLpIIBaAHe Ha CBoATa AefHOCT /Jpy>KecTBOTO M3II0A3Ba AbLATOBO
(puHaHCHMpaHe 1 cOOCTBEHM CpeAcTBa, HO TO He MOXKe Ja rapaHTupa, 4ye B Obelle Ile MMa
Bb3MOJKHOCT Aa CU OCUIYPU AOCTaThUHO pecypcu MAM, 4e IIe MMa Bb3MOXKHOCT Ja TOAY4IU
({punaHcupare npu ©AarolpuATHM YCAOBUS, 3a Aa OCHIIECTBM CBOEBPEMEHHO HeobXOAuMMUTe
MHBECTHITMHM, UAM 3001110 Aa ri ochinectsn. OCBeH ToBa, B ObAelne e Bb3MOYKHO ITIOBUIIIaBaHe Ha
HMBOTO Ha AMXBeHUTe paBHMUINa B CTpaHaTa, KOETO Aa AO0BeAe A0 yBeAMdaBaHE Ha leHaTa Ha

IpUBAEYEHIsSI pecypc, KONTO I04a3Ba /py>KecTBOTO M Aa OKa)ke HeraTmBeH e(eKT BhpXy
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bunancosus my pesyarar. KbM MoMmeHTa Apy>KecTBOTO MoA3Ba A0CTAa M3LOAHM YCAOBMS TIO
3aeMHTe CM M He € M3NMUTBAAO 3aTPyAHEHUS C YUpaBAE€HHETO Ha TapUYHUTE CH TIOTOLIM.
ApyxKecTBoTo oAARp>Ka HUCKO HMBO Abar/CoOcTBeH KanuTaa u IpeanpueMa HeoOXoAUMUTE
MEPKH 32 MUHIMM3MPAHE Ha KPeAUTHIS PUCK.

Ao To3um MOMeHT B KpaTkaTa CM MCTOpuUsA KaTO CaMOCTOSTEAHO Apyxecrso, ,AADA
BBATAPUST” AJ e ycnisBaao aa cu nabass HeOOXOANMIS TIPUBAEYEH pecypc. ApyXxecrBoTto
pastiodara cbC sHaUMTeAHM N0 pasMep JAMA, KOUTO MOXe 4a M3110A3Ba 3a 0BE3MeUeHIe I KOeTo
ocurypsasa Ha /py>ecrBoTo aTPakTHBHO TpeTupaHe OT CTpaHa Ha (pUHAHCOBHMTE MHCTUTYIMN
IIpM OTITyCKaHe Ha DAHKOBM KPEAUTH,

Penyranusirta nHa Apy>KecTBOTO MOKe aa Obpae HeDAATONPMATHO 3acerHaTa oOT HEBAPHA UAK
noasexkAaria mHpopMars.

He Moxke Aa Gbae Aasena rapannus, ve masaprure BL3NPUATHS U PeryTauusita Ha JApysKecTBoTo
HAMa A2 ObAAT HeGAATONPUATHO 3aCerHaTI OT HeBAPHA MAM [OABEYKAALIA undopmanys nan ye
ANTa, IPpeThbpean BpeAn, KOUTO ca IoCAeAnIa OT M3M0A3BAHEeTO HA TaKaBa uHQpOpMaIsl, Hima
Aa TIpeAllpMemMar ACHCTBMA 3a ThpCEHE Ha OTTOBOPHOCT OT /lpyecTBOTO 3a ChOTBETHATA
nHpopMars.

Borpexu ye JpyskectBoTo moaara HeoBxoauMMTe ycuaus aa noaabprka 6esyrpeyHa peryrarus,
CUTyauus MoAoOHa Ha OIMCaHAaTa I[O-TOPe, MOXeE A3 OKaxKe HeDAaronpuaTeH edekt BhLpXy
AeMHOCTTa Ha /Ipy>KecTBoTo, (pUHAHCOBOTO MY CLCTOAHIE MAK pesyATaTuTe OT HEeroBHUTe
omeparuu.

1.2.7YTIPABAEHVE HA ®VMHAHCOBWS PUCK

daxropn Ha PpUHAHCOBUS PUCK

[Ipu ockiiecrtBsapaHe Ha cBosiTa OOMYaifHA ACHHOCT, /py>KecTBOTO € M3A0XKEeHO Ha cAeAHuTe
JpuHaHCOBM pUCKOBe:

* Kpeauren puck: puckbpT, npm KOHTO KaueHTHTe u APYTUTE KOHTpareHTH Ha
APYKECTBOTO HsIMa 4a Ob4aT B CBCTOSIHME Aa M3IAATAT M3ISAO M B OBMYANHO
TIPEABIACHIITE CPOKOBE ABKMMUTE OT TAX CYMM IO 3a€MH, THPIOBCKM U APYTH
B3eMaHIs, TIPeAM3BUKBANKIM 110 TO3M HAYMH 3aryba 3a /py>KecTBoTo;

*  /ukBuAeH pMUCK: pucKbT Jpy>KecTBOTO Aa HAMA MAU Aa He € B ChCTOsHMEe Aa HabaBm
[IapIaHm CpeACTBa, KOraTo ca HeoOXOAMMIM M TIOPaAM TOBa Aa CpeliHe TPYAHOCTH npu
M3I'bAHEHNE Ha CBOUTE (PMHAHCOBU 3a4bAJKEHNs CHIAACHO TEXHWA TTaAeK;

* IlazapeH pumck: pUCKLT 110 OTHOLLEHME NPOMAHA HA CripaBeAAuBaTa CTOMHOCT MAM Ha
ObAelMTe MapUYHK OTOLM B pe3yATaT Ha KOAeGaHMs Ha ITazapHuTe LeHNu. BepiyHocT
Apy>KecTBOTO @ U3A0KEeHO Ha CAeAHVITe KOMIIOHEHTH Ha Ma3apHMs PUCK - AUXBEH PICK,
BaayTeH pUCK, PYICK OT LIPOMsIHA B CIIpaBe4AMBaTa CTOHOCT I [IeHOBU PUCK.

1.2.8BAAYTEH PUCK

PyHKIMOHAAHATa BadyTa Ha /Py>KeCTBOTO GBATApCKUAT AeB e edexTnBHO (PUKCHpaHa Kbm
€BpOTO ¥ TO HE ¢ M3A0XKEHO Ha BalyTeH PMCK, 3al[OTO HEroBUTEe OIepalMu U CAeAKH ca
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,ZI,eHOMMHMpaHI‘I B GBAFapCKM A€B 1AM €BpO.

1.2.9 AMXBEH PVICK

AuxBeHus T pPuCK 3a ,Zl,py)KECTBOTO BL3HMKBa OT IIOAYYCHUTE 3aeMI. daeMuTe ¢ IIPOMEHANBI
AUXBEHH IIPOLIEHTH M3Aarar APY)KQCTBOTO Ha AMXBEH PHCK, CBbp3aH C MU3MeHeHHe Ha 6T)AGI_LII'ITE
HapUIHUTE ITOTOIN.

IMoanTukara Ha ,Z],py)KE‘CTBOTO € da CKAIO4YBa AOTOBOPH 3a 3aeM npu (bMKCI’IpaH JAMXBEH TIPOLICHT
1 EKCIIO3UITNUTE Ce CACAST peryaspHo.

1210  KPEAWUTEH PUCK

KpeauTHMAT PUCK € OCHOBHO PUCKBT, 1PN KOWUTO KAMEHTUTE M APYIMTe KOHTpPareHTH Ha
ApyKecTBOTO HiAMa Aa ObAAT B ChCTOSIHUE Aa M3NAATAT M3IBIAO M B OOMYAIiHO peABUACHUTE
CPOKOBE ABANKHUMUTE OT TAX CYMMU I10 3a€MU, THPTOBCKY 1 APYIM B3EMaHIIsI.

OcHoBHuTe $uHAHCOBM aKTHBM Ha /pyXeCTBOTO HOCHTEAM HAa KPeAUTEH PHUCK Ca MapUdHI
cpeAcTBa B DAHKOBM CMeTKM M B3eMaHMs OT KAMEHTH,

3a orpaHmMYaBaHe Ha KPeAMTHNS PUCK 110 TEKYIHM i CPOUHU ACTIOSUTH B GaHKM, /py*kecTBoTo e
BL3NPHUEAO IMOAUTHKA Ja pasnpejeas M UHBeCTHPa CBOOOAHHUTE CH IapUYHU CPEACTBA B
pasanyHu PpUHAHCOBM MHCTUTYIMU B BLArapist ¢ BICOKa penyranus u A0Ka3aH CTabIANTeT.

Kpeantria pruck e MUHUMU3MPaH Ypes moAGOp Ha THPIOBCKUTE APTHHOPY, TEKYII] KOHTPOA Ha
CHOMpaeMOCTTa Ha B3EMaHMATA M AOTOBAPSHE HA IPeANlasHM KAAy3M B THPTOBCKUTE
B3a1MOOTHOTIeHN 1. PIHAHCOBO-CYETOBOAHMS OTAEA U3BBPIIBA eXKeAHEBEH IIperaes, paBHeHne 1
aHaAM3 Ha HechbOpaHMUTe B3eMaHMs KaKTO M IOAYIEHUTE MOCThIIASHMsL,

1.2.14 AVKBUAEH PUICK

AMKBUAHMAT PUCK Ce U3pa3aBa B HeraTupHaTa cuTyauus Jpy>KecTBOTO 4a He GbAe B CHCTOSHIE
Aa 1ocperiHe 0Ge3yCAOBHO BCMYKM CBOM 3aAb/JXKEHMS CBLAACHO TeXHMs MNaaex. I[lopaau
HaAMYMETO Ha JAMKBUAEH PUCK, /pyXKecTBOTO MpoBeXJa KOHCepBaTHBHA TMOAUTHUKA IIO
ynpapAeHle Ha AMKBUAHOCTTA, Ype3 KOATO ce CTpeMM Ja MOAAbp>Ka TOCTOSIHHO OITHMAa/AeH
ANKBUACH 3allac OT MapUYHM CpeACTBa 3a CrOCOOHOCT Ha (pUMHAHCHMpaHe Ha CTOMAHCKATa CH
AeIHOCT. Tekylo MaTypuTeTsT M CBO@BPeMEHHOTO OCBLIECTBIBaHE Ha MAAIAHUATA Ce CAeAM OT
puHancoBus oTdea, Kato ce mMoAABPKa exeaHebHa MH(pOpPMaLMs 3a HAAMYHUTE MapUUIHM
CpeACTBa 1 NPeACTOS I MTE I1AallaHNs.

12.12 VITPABAEHME HA KATTUTA ZIOBMSI PUCK

OcnoBHaTa 11ea Ha ympaBAeHMeTO Ha Kammrada Ha /py>KecTBOTO e Aa ch3gaBa U oAAbpIKa
BB3MOXKHOCTH TO A2 NPOALAKHM 4a (PYHKIIMOHMpPA KaTO AeNCTBAILO LPEeANpUsATHE U Aa
OCHTypsiBa CBHOTBETHATa Bb3BPAlllaeMOCT Ha WHBECTHpaHUTe CpeAcTBa Ha COOCTBEHMKA U
CTOIIAHCKUTE 10431 Ha APYTUTE 3aMHTepecoBaHM ANMLA ¥ YIaCTHUIIM B HETOBIS OM3HEC.

Apy>kectBoTo Tekymo Habal0JaBa OCUTypeHOCTTa M CTpPyKTypaTa Ha KammTada CH. 3a
obesneyasaHe WUBI'BAHEHMETO Ha WMHBECTHI[MOHHATa Iporpama /JpyXKecTBOTO M311043Ba
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({unancupane upes ThprosCKM ¥ HaHKOBU 3aeMU.

1.2.13 PI/ICK OT IIPOEKTUTE HA ,éLPy)KECTBOTO

bbaemnre mnevaabu u masapHara croiHoct Ha ,AA®A BBATAPUSIY A/ 3asucsaT oT
CTparermyeckata ¥ WHBECTUMIMOHHaA Mporpama Ha /Jpyxkectsoto, m3dbpanHa or Cbsera Ha
Aupexropute. V300pbT Ha Hemnoaxo4slla IasapHa CTpaTerns MOXKe Ja JoBede A0 3aryom man
TIPOIYCHATH MTOA3M.

YIpaBAeHUeTO Ha TO3M PUCK € CBBP3aHO C I'bBKABM [IOAUTUKI TI0 OTHOLIEHNMe HAaBAM3aHeTO Ha
l1asapa i MAaBHO OCBIIECTBABAHE HA MHBECTUIMNTE, 33 MUHUMU3HMPAHETO M YIIpaBAEHMETO Ha
TO3M PHCK, /py>KecTBOTO pasumra Ha eQeKTMBHO BLTPelIIHO(DMPMEHO I[IPOTHO3MpaHe U
IlAaHMpaHe, KaKTO M Ha aKTUBHO ylpaBAieHNue Ha MHBeCTHLIMHUTE B Pa3sANYHHTE CEKTOPM Ha
oTpacbAa.

1.2.14 PUCK OT  HEBB3MOXHOCT  3A  OUHAHCUPAHE  HA
VHBECTULIMOHHTE TTAAHOBE

busHec maansT Ha Jlpy KecTBOTO M3MCKBa 3HAYNTEAHN PecypcH 3a pUHAHCHpaHe Ha ACHHOCTTA 1
VIHBECTUI[MOHHATA MporpamMa. AKO EMUTEHTLT He e B ChCTOAHME A2 OpTraHU3Mpa AOITbAHUTEAHO
duHaHCHpaHe, KOraTo e HeOOXOAMMO (BKAIOYMTEAHO 3a ODOPOTHU CPEACTBA MAM LieAEBH 3aeMu),
MOXKE Aa ce OKaykKe NMPUHYAEH Aa OTAO0XKM, HaMaAM Mallaba MAu IIpeKpaTy HAKOM OT IPOeKTUTe
CI1, KOeTo Aa HaMaAu nevyaadara Ha ,,A/1DPA BBATAPUSIL” AA.

3a MMHUMU3MPAHETO W YIpaBA€HMETO Ha TO3M PUCK, /pPy’KecTBOTO pa3yuTa Ha TOBa
MEHUAKMBHTBT Aa IoAara BCMYKM YCHAMA 3a IIPEOAOAABAHETO M MUHUMM3UPAHETO MY,
AOKOAKOTO 3aBUCH OT TeXHUTE ATCTBUS.

1.2.15 PUCK OT. BAOHIABAHE HA OMHAHCOBOTO CBHCTOSHME HA
APYXKECTBOTO, B CAEACTBIME HA AUTICATA HA TIPMXOAM OT MHBECTULIMITE

OcHoBHaTa ACIMHOCT Ha ,Zl,py)KECTBOTO € CBbp3aHa C peadndalusiaTa Ha MHBeCTULIHNHM B OTACAHMU
CEIrMCHTI Ha Ila3apa Ha HEABMIKMMM MMOTH 4Ype3 ABINEepHM ApPyXKecTBa, KOUTO Iie 6’b,£l,aT
HpMAO6MTI/I I/I/HAM yipeaeHn ¢ Oraej ylnpabA€HMETO Ha OTAeAHUTe MMOTHM IIPOEKTH Ha
Emurenra. HamMaaenmne Ha CpeAHNTE HMBA Ha HaeMHTe B CTpaHaTa MOXKe Jda OKa’kKe HeraTMBHO
BAVSIHME BLPXY ITPUXOAUTE, nedaaduTe u pasMepa Ha HapuIHuA AUBUAEHT Ha KOMITaHUATA.

3a MIUHMMHM3HMpPAHETO W YIIpaBAE€HHMETO Ha TO3M PUCK, ,ﬂ,py)l(eCTBOTO e pasduTa Ha
,Z],MBepCI'I(I)I/[KaL[MEI Ha MHBECTUTMUTE B Pa3sAMYHM BHUAOBE HEABIOKMMM MMOTH, KAaKTO M 4pes
CKAIOYBaHe Ha ABATOCPOYHM AOTOBOPH 3a IIpeAOCTaBIHE Ha I1013BaHe.

12.16 YIIPAB/EHCKA TIOAMTUKA HA OUPMATA

bpaemoro pasputue Ha ,AAPA BBATAPUA” A/ sasucu or cTparermsATa, usbpaHa oT
ynpasaeHckus ekun Ha Jpy>xectsoTo. V360pbT Ha HEIIOAXOAIIA TTa3apHa CTpaTerus MoXe Aa
AoBede A0 3ary0m mam mpomnycHatu 110oa3u. IlpossaeHMuero Hae CBLpP3aHO C ONACHOCTTA OT
HeA00po ympaBAeHMe, Heao0pe (yHKIUMOHMPalIM BBLTPEIIHM MOPOLIeCH, CHUCTEMM U
HeA0CTaThb4YHO KBaAM(i)MLII/IpaH HEpCOHaA. ynpaBAEHCKM}IT pMCK KaTo HpOﬂBAeHME Ha

onepanmMOHHN: PHCK ce HM3padiBa B CA€AHOTO. ,ﬂ,py)I(ECTBOTO ce yupabasgBa OT CbhBET Ha
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ANPEKTOPUTE, CBCTOSAIL Ce OT TpuMa Ayniu, KOUTO OIIEpaTHUBHOTO yrapaBasaBaT EMHTEHTE!, KOeTO
IIpearnoAara ITOBHMILIEH PHUCK OT KOHILIEHTpanus1 B yaopasaeHMEeTO M BOAM A0 HaMaAsgBaHe Ha
IfIHCl)OPMaHHOHHaTa OCUI'YPEHOCT Ha B3eMaHHTe pemeHms. Ho or Apyra CTpaHa IIOBMINCHATA
HE3aBUCHMMOCT Ha OIIepaTUBHOTO yiipaBaeHue npeAaroAara mo-roAsimMa reBKaBoCT [IpK B3€MaHe Ha
YHIpaBAeHCKU peniennus.

1.2.17 PUCK OT CAEAKU CbC CBBP3AHU AULIA TIPM YCAOBUS PA3ANYHN OT
ITABAPHMTE

+AAPA BBATAPUS” AA nabaioaasa ot6Au30 MazapHuUTe YCAOBUS U OIIEHSBA Bb3MOMKHOCTHUTE
32 MHBECTMLMH. /py>KeCTBOTO TpeABIKAa Aa Ipeanpuema IPOEKTH U Ja OCBILeCTBSIBa
VSIIbAHCHUETO MM ILIPU BH3MOXKHO Hail-A00puUTe yCAOBUA, KOMTO €a MY AOCTBIIHM. B Tasu
Bpb3Ka, ,AAPA BBATAPUA” AA 1mie OCBIIECTBSIBA CAEAKH ChC CBBp3aHM AHMIIA CaMO B
CAydauTe, KOraTO TMOCAeAHUTE MOTaT Aa IpeAAoskaT MO-A00pM yCAOBMA 3a M3ITbAHEHUE OT
naaapHMTe.

,ﬂ'py}KGCTBOTO me caeau CTPUKTHO 3a CIlla3BaHeTO Ha Te3u YCAOBMA A0 OKOHYaTeAHOTO
HpHKAIOUYBaHe Ha CAeAKaTa, KaTO IO TO3M HayuH Iie ocurypsBsa OIITMMadHa peaansanns Ha
MHBECTUIIMHUTE CK, CbOTBETHO OIITUMAaAHa AOXOAHOCT 3a CBOUTE AKITMOHEPH.

1.2.18 HECUTYPHOCT BbB OMHAHCOBUTE TIOKABATEAM, OLIEHKM U
TTPOTHO3M

Crpaterusra, maaHoBeTe, OLEHKUTE M IIPOTHO3NTE 3a GbACLLOTO passuTue Ha /py>KecTBOTO ce
OasupaT Ha OIlpededeHM TPeANOAOXKEHUS 3a HeropaTa AEMHOCT U 33 CHCTOSHMETO I
TCHACHIMNTE Ha LeaeBuTe Tasapu. Bompexkn ybegeHocTra ue npeanoaoskeHusra ca
OCHOBATeAHM, MHOIO OT TAX Ca M3BLH KOHTPOAa Ha /Jpy>kectBoTo. [Tpuchinara 3a cekTopa TpyaHa
MPOTHO3MPYEMOCT ¥ AMHAMMKa, BKAIOUMTEAHO HeMaJdkaTa BEepOsITHOCT OT IosABa Ha
HElpeABMACHN 0DCTOATEACTBA, MOTAT Ad BAOIIAT 3HAYMTEAHO CTOMHOCTUTE HA TPOTHO3UPAHIUTE
(prHaHCOBM 1 APYTHU IOKA3aTEAN KATO IPUXOAM, TTedada, rasapeH As4.

1.2.19 PVCK OT CbAEBHU AEAA OT IPELIKY, HEVI3ITHAHEHIE HA AOTOBOPI
M UHIUAEHTH

busnecwT Ha EMuTenTa A0 TroAsgMa CTeIleH 3aBUCH OT I'IPO(l)eCHOHaAHa IIpereHKa M M3II'bAHEHNEe
Ha 3a4aAeHH TeXHHNYEeCKHU mapamMeTpu. FPEH_IKH " IIpOIIyCcKM Morar Jda AoBeJaT A0 3a0aBsHMS 1
Hen3II'bAHEeHMe Ha AOTOBOPM M ChOTBETHO A0 JdeAa 3a HaHeCeH! IeTH TI0 AOTOBOPI.

,ﬂ,Py)KECTBOTO CliasBa TPYAOBUTE M3MCKBAHI, KaTO MMa OpHueTH Iponeaypu 3a Ge30TIacHOCT Ha
TpyAa, KaKTO M TeEXHMYECKM nponeAypu 3a M3II'bAHEHNE Ha onpeaeAeHH 3adadnl.

1.2.20 OITEPATMBHM PMéKOBE, CBBP3AHNM C YOBELIKA AEMHOCT

Tosa e PUCKDBT OT HEAOJAAHO MAM HEETHUYHO IIOBEeAeHMe Ha CAYKUTEANTEe Ha ‘ﬂ,py)KECTBOTO AN
yaeHoBeTe Ha HeroBus CLBeT Ha AWUPEKTOPUTE Ha EmuTenTa. ,Zl,py)l(ECTBOTO paslioaara ¢
OTpaHW4YEH IlepCcOHaA, a OCHOBHUTE perneHum:, CBbp3aHM C Herosarta AEMHOCT, Ce B3eMaT OT

Mambanureanms AUPEKTOP MAM OT CbBeTa Ha AUPEKTOPUTE KaTO KOAEKTHMBEH OpraH.

3a MIHMMH3MPaHETO U YIpaBA€HMETO Ha TO3U PHuCK, fﬂ,py}KGCTBOTO pasvuMTa Ha M3I10A3BaHE Ha
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B3eMaHe Ha YHpaBAeHCKH pemeHns Ha CTpaTernvyecko HMBO U 3acUAeH KOHTpOA IIpu IIpuAaraHe
Ha IPMETUTE MAaHOBE U CTpaTerum 3a pasBuTHE,

1291 ®OPCMAKOPHI CHEITIS

[Tpupoaxu Geactsus, PESKI KAMMATIYIHU TPOMEHM, TePOPUCTUYHI aKTOBE M BOGHHMU AeTICTBI B
OmpeAeaeHN Teorpad)CKyu permoHy, UPeACTABASBAIIM BasKHM 3a Apy>ecTBoTO masapu, morat
SHAIUTEAHO Aa 3aTPyAHAT /py>KecTBOTO NpU OCBILECTBABAHE Ha [IOCTABCHIITE OT HEro Iieam.
Tpyanocrra 3a mpeapiskaane nHa Tesu ChOUTILI W HeBL3MOMKHOCTTAa HAa MBAHO 3acTpaxoBaHe
Hazara M3I0A3BaHETO Ha IpeLM3eH I10AX0A Ha aHaAM3VIpaHe Ha HaAM4YHATa MHQpOPMAIMI 1
3acTpaxoBaHe Ha MpUTeXKaBaHUTE UMOTH.

1.3PUICKOBE, CBLP3AHM C OTPACBAA, B KOMTO APYKECTBOTO M3BbPILBA
AEVIHOCT

1.3.10TPACAOB (CEKTOPEH) PMCK

Oneparupuure u ¢puaancosute pesyaTari Ha /py>ecTBOTO ca 0BBbP3aHK Che CHenudUIHNITE
(paxropu, konTo BausAT Ha cexropa, B KOIITO Apy>ectBoTo onepupa.

AokoakoTro Obaerata AelHOCT Ha ~Aada Bbparapua” A e CBLbp3aHa C ylpaBleHle Ha
AKTHBI Ha APYTM APY>KeCTBa, CbhblljaTa He MOXe Ja ObJe OTHeCeHa KbM OTAeAEH CeKTOop Ha
HalMoHaAHaTa MKOHOMMUKA U € M3A0XKeHa Ha OTPacAOBUTE PUCKOBe Ha AbLUEPHUTE APY>KeCcTsa.
Ilpu ToBa BAMSHMETO Ha OTAeAHITE PHCKOBE € NPOIOPIMOHAAHO Ha A€JAa Ha ChOTBETHILI
OTpacha B CTPYKTypaTa Ha ObAEIUs MHBeCTLIMI[IOHeH noprdeita Ha JpyskecsoTo.

C nea orpaHuMvYaBaHe Ha KOHHQHTpaL[PIHTa Ha MHBECTHITMHTE Ha EMMTE‘,HTB, T.e HaMaAeHIe Ha
PHCKa Ha HOPTCI)EI?IAE], APYXKeCTBOTO 1€ BhBeae ornpeaeaeHn OTPaHMYCHMS 3a MHBECTULIMHM B
KOHKpeTeH CEeKTOp.

Caeapa sa ce mma LIpEeABIA, Ye HOBUTE CEKTOpHM, B KouTo Emmurenra mma HaMepeHue Aa
MHBECTHPA - 3acTpaxoBaTeAeH 1 HebGaHKoB huHaHCOB CEKTOp, Ca CUAHO peryAupaHu OT CTpaHa Ha
AbpKaBaTa, TIOKa3axa yCTOWYMBO [TOBEAEHME B YCAOBUA Ha MKOHOMMYECKa KpM3a U ChbXpaHmxa
BL3MOYKHOCTHTE 3a pacTeX IIpM TpaiHo Noo0psaBaHe Ha ob1iaTa MKOHOMIUecKa nepcreKTiBa.

[oTennnasnure wuHpecTHTOPM TpsAdBAa Aa 3HAAT, ue AuBepcupUIMKALMITA CIoMara 3a
OCTUTAaHeTO Ha (uHAHCOBUTe Tieau Ha nopTtdeiisa U HaMaassa pucka ot saryba 3a EMurenta,
HO HE CBEXAQ PHCKA A0 HYACBH CTOMHOCTH. B Tasu Bph3Ka 110-404y ca MpeACTaBeHM OCHOBHIITE
PHUCKOBE M HECUTYPHOCTH, XapakTepHM 3a CeKTOPUTE, B KOMTO APY’KeCTBOTO Ije MHBeCTUpa
NPUOPUTETHO.

Mupectnumnmre B HeABMKIIMY UMOTH ca HICKO AMKBUAHN. AeitHocTTa Ha ,Aada bbarapus” A/
BKAIOUBAa TpuAoOuBaHe (U4pes AbLIIEPHU APy>KecTBa) Ha HEABWIKMMM MMOTH. Tbil KaTo IO
HPUHONI MHBECTULIMUTE B HEABVDKMMM MMOTH Ca HUCKO AMKBUAHU (ocoBeno B ycaosusTa Ha
VKOHOMMYECKa Kp13a), 3HaUYUTeAHa € BEPOATHOCTTa MMOT, npurexkasaH ot ,Aadpa bparapmsa”
A, aAa He Gu Morba aa ce Ipojaje Ha cnpaseAauBa IleHa OBP30 U IIPM HUCKM Pa3XoAu.
BramozkHo e, ako Apy>kectBoTO ObAe IpUHYAeH Aa npoaaae Obp30 MpuUTEXKaBaH UMOT nopaau
Bb3HIKHAAa HEOOXOAMMOCT 3a ITOKPMBAHE Ha HEOTAOKHU 3a4bAJKEeHHS, TOBAa Ja CTaHe Ha II0o-
HICKa OT TIladapHara LeHa MAM CclipaBeAAmnsBaTa IieHa, KOeTO Aa HaMaau NAaHMpaHaTa
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Bb3BpalllaMOCT OT ACMHOCTTA Ha /lpy>KecTBOTO. /Py KecTBOTO Iiie ce CTapae 4a HaMaAM PHCKA OT
Ipojakba Ha MMOTH TO/ IllasapHaTa LieHa, KaTo NAaHUPa TPeABAPUTEAHO HMOKPUBAHETO Ha
3aAbAKEHNsATa CM M B CAyvail Ha HEAOCTUI Ha COOCTBEHI cpeactBa (BKAIOYMTEAHO WU
HEPLSMOXKHOCT 3a peaamsanns Ha MMOTHM IIO lasapHa TieHa) e ce crapae Ja ocurypssa
HeoOX0AMMOTO FHHIIHO (pUHaHCHpaHe.

1.3.2PUCK, MPOUBTUYIAIL OT AEMHOCTTA HA ABLIEPHU APY>KECTBA

VuBecTunmonnmre Hamepenuss Ha ,AADPA BBATAPUST” A/ BKAOYBaAT npuaoduBaHe Ha
AdA0Be 1/man aKIMOHEPHN y4acTist B Obarapcku apyskectsa. lleaesara CTPYKTypaTa Ha
Emurenra mpeapmkaa ch3gaBaHe Ha oTAeaHn ADIIEPHM APYJKeCTBA, C 1leA M30AUpaHe Ha
(punaHCcOBUA M Ou3Hec PHCK Ha OTAeAHNUTE MHBECTUIIMOHHM cerMeHTH. ,,AAMA BHATAPUST”
AA we ocurypu ({puHaHCHpaHe Ha AeffHOCTTa Ha Te3u APY>KecTBa MOCPeACTBOM ITbpPBOHAYaAHa
ydpeauTeaHa BHOCKA B KalMTala MM U I1OCAEABAIIO yBeAM4eHne Ha KallMTala Ha ABIIEPHOTO
APY>KecTBo.

3a MI’IHI/[MI’IBMP&HETO n YIIpaBA€HMETO Ha TO3HU PHCK, \ﬂlpy}KeCTBOTO pas3unTa Ha TOBa
MEHMAKMBHTHT Ha ABIIEPHITE APY>KeCTBa, Aa IIoJara BCUYKMU ycnaus 3a IpeoaoAABaHeTO U
MI’IHT/IMHSI/IpaHETO MY, AOKOAKOTO 3aBICH OT TEXHUTE AeMCTBI.

1.4 PUCKOBE, CBBP3AHM C AKLIMUTE

1.4.1 AMKBUAEH PUCK

ANKBUAHUAT PUCK e MpsKO CBbp3aH ¢ AMKBUAHOCTTA Ha CaMMs Ia3ap Ha LEHHU KHIDKA U
uspasiaba MOTEHIMaAHaTa BL3MOXKHOCT 3a IOKyNKa WAH npodaxkba B KpaTKi CpPOKOBe u
obnyaiiny obeMu Ha JajeHHUTe [EeHHM KHIGKA Ha BTOpUYHMA masap. /AMKBMAHOCTTA Ha
ObArapcKus KanmTalos l1asap, Ha KOMTO ce ThpryBaT akKIIMUTe Ha EMUTEHTa, MajHa 3HAYITeAHO
1104 nukosuTe HuBa ot 2007T. VIHBecTuTOpPUTE TpsiOBA AQ MMAT NpeABI/ PUCKa Aa He MoOraTr Aa
»U3A513aT” BeAHATa OT MHBECTULIMSTA CH, KAKTO U Ye € Bh3MOYKHO Aa He MOraT Aa 3aKyILiIT BeAHara
VICKaHUS OT TAX Opoit akUMM OT BTOPUYHMS [1asap, B CAy4ai ue peliaT Aa cTaHaT aKIIMOHepH B
Apy>kecTBoTO NAK Aa yBeAMYaT Aeaa CIL B HETO.

1.42 IHOAATIIOHEH PUCK

MHC})A&HI’IOHHM?IT PUCK TIpeAcTaBAsABa BEPOATHOCT OT MOBUINTaBaHe Ha OGH.IOTO paBHHIIE Ha
eHuTe B MKOHOMMKAaTa, B CAEACTBME Ha KOeTo HamMaasisa IIOKyIlaTeAHaTa CIIOCOOHOCT Ha
MecCTHaTa BadyTa - AeB. MH(I)A&H,I’IOHHHTE I[IpoITeCH BOASAT A0 HaMaAeHMe Ha p€aaHaTa 40XOAHOCT,
KOATO ImoAay4asar MHBECTUTOPHUTE.

BaayrHuar puck mponsTiraa ot akra, ye akimuTe oT HaCTOAIIATAa EMICHS Ca A€HOMUHUpPaHU B
Obarapeku aesa. IlpomsHaTa Ha BaAyTHMs Kypc Ha Aea CIPSMO Apyra Baayra O IpoMeHuAa
AOXOAHOCTTA, KOSITO MHBECTUTOPHUTE OYAKBAT Aa MOAY4YaT, CPAaBHABANKM A C A0XOAHOCTTA, KOSITO
Omxa oAy4MAM OT MHBECTUIINA, U3Pa3eHa B APYTa BaayTa.

EBeHTyaAHa OﬁESHEHKa Ha A€Ba B TaKaBa CUTyala ou AOBeJla A0 HaMaAsBaHe Ha 40XOAHOCTTa OT
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MHBECTUPAHETO B aknuute Ha Jpy>kectsoto. PyHKIMOHMpaljaTa HapmndHa CUcTeMa B CTpaHaTa,
IpK KOATO OBArapcKMAT A€B 3aKOHOBO € (PUKCHpaH KbM €BpPOTO, IpeMaxsa A0 roAsMa crelieH
HAAMYMETO Ha BaAyTeH PUCK 1 00ycAaBs ABI KeHMe Ha AeBa CIIPAMO OCTaHaAUTe MeXKAYHAPOAHN
BAaAYTH, IOAYMHEHO U31[140 Ha TIOBeAEHUETO Ha ob1laTa eBporieiicka BaayTa.

1.4.4 AVIXBEH PUCK

/MXBeHMAT PUCK € CBhP3aH C Bb3MOXKHOCTTa 3a INPOMsAHA Ha IIpeoDAajaBaliuTe AMXBEHU
paBHuINa B cTpaHaTa. ToBa Ou ce 0Tpa3duA0 BbpPXY AefHOCTTa Ha Jpy>KeCTBOTO, AOKOAKOTO IIPHU
paBHU APYIM YCAOBHUs IIpOMsHaTa Ha AMXBEHMTe PaBHMIA BOAM A0 MPOMsIHA B IleHaTa Ha
(puHaHCOBUA pecypc, M3IT0A3BaH OT EMuTeHTa Iy OChIIeCTBABaHe Ha PAa3AMIHM [TPOEKTIL.

B pesyaraT ot spBegeHms BaayTen cbBeT, KakTO M B pe3yATaT OT BhBeJeHaTa MeTOAMKa 3a
U3UYMCASBAHE Ha AMXBEH IPOILIEHT Ha DasaTa Ha IIbPBUMYHMA Iazap Ha TPUMECEYHM Abp>KaBHIU
I[eHHM KHMXKa, AUXBeHUTe paBHuMINAa B bbarapua ca crabmanu. CperosHaTa (pUHaHCOBO-
MKOHOMMYECKa KpM3a OKasa HeraTMBHO BAMSHNE BbPXy AMXBEHITe paBHuIa KakTo B EC, Taka u B
cTpaHara.

1.45BAVITHVE HA T/IOBA/AHWUTE KATIVTAAOBI TTABAPH

I'lpes nocaeanure HAKOAKO TOAMHY KAaTO pe3yATaT OT KpM3aTa MMallle Cepro3Ha BOAaTUAHOCT Ha
DopcoBuTe MHAEKCM M Ha OTACAHM aKIMM, BKAIOYNTEAHO M APacTHYHU CllagoBe, KaKTO B
bparapus, Taka u u3BbH cTpadarta. ToBa 01 MOrao ga A0Beae 40 CllaJ0Be B LleHaTa Ha aKIMUTe It
Ha /lpy>KecTBOTO.

C’])I.U,E!CTBYBa BEPOATHOCT Li€HaTa Ha aKHIMUTE Ha Apy)KECTBOTO Aa Ca II0-BOAaTWUAHM OT
MNCTOpHMYECKUTE CM HHMBAa, M CbOTBETHO aKIMOHEpHUTE AJda Perucrpmupar MHo-TOAEMN 381’}’614,
OTKOAKOTO B YCAOBMsATa Ha HOpMadHa MKOHOMMYECKa 1 (bMHaHCOBa 00CTaHOBKA.

1.46BAVISIHME HA TAOBAJAHATA OMHAHCOBA KPU3A BBPXY TBPIOBUSITA HA
 BbATAPCKA ®OHAOBA BOPCA — CODUS” AJ

OuaksaHusATa 3a cTabuamsmpane Ha ObArapcKaTa MKOHOMMKA U 3alla3BaHeTO Ha TeHAEHIMATA Ha
HaMaAsiBaHe Ha AMXBUTe IO OaHKOBUTE AENO3UTU Ile ObJaT KaTaAn3aTop 3a TOAOXKMUTEAHO
pasBuTHe Ha nmHAyCcTpusATa. ChlleBpeMeHHO, CheTosHMeTo Ha bdb e oT chuecTseHo 3HaYeHne 3a
EMMTeHTa OTHOCHO peaAu3MpaHeTo Ha HACTOAIIOTO yBeANYEeHIEe Ha KallnTaaa.

1.4.7PYICKOBE, CBBPBAH C BbAIAPCKVISI [TABAP HA [IEHHI KHIDKA

Bb3MOXKHO € MHBECTHTOPUTE Aa paslioJarat ¢ Io-Maako uHpopMaius 3a ObArapckus rnasap Ha
LeHHM KHIMJKA, OTKOAKOTO € HaAM4YHa 3a ApYy’KecTBa Ha APYrM Ilasapu Ha I[EHHM KHKa.
Komucusra 3a ¢puHaHCOB HaA30p cAeAM 3a pasKpubaHeTO Ha uH(OpMalus M ClIa3BaHETO Ha
ApYyruTe peryAaTHBHU CTaHAAPTH Ha OBATApPCKUS Ma3ap Ha [EHHM KHIOKA, 3a CIIa3BaHETO Ha
3aKOHMTE ¥ W3JaBa Hapel0M U yKasaHMs 3a 3aAbAKEHMsITa OTHOCHO pasKpuBaHe Ha
nndopmals, THPrOBUATA C IEHHNU KHIDKA TTPU HAaAMUMeTO Ha BhTperita napopmanmst u Apyru

BLITPOCH.

Komucusita 3a (pMHAHCOB HaA30p CAEAM 3a pPa3KpMBaHETO Ha MHQpOpMaLMs M Cla3BaHETO Ha
APYIUTEe peryAaTHBHM CTaHAAapTH Ha ObArapckus Iasap Ha LEHHM KHMXKa, 33 Clla3BaHeToO Ha
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3aKOHMTE U M3JaBa HapedOu M yKasaHUs 3a 3aAbAXKEHMsATa OTHOCHO pa3KpuBaHe Ha
uHpopMalusl, TBProBysiTa C LIeHHN KHIDKA TPV HaAM4YMeTO Ha BbTpelliHa uHGpOopMaLus U Apyru
BBIIPOCH.

Bce mak e BBh3MOMHO Aa MMa I10-MaAKoO 1'Iy6/II/ILIHO AOCTDbIIHa I/IH(l)OpMaI_II/ISI 3a 61)Arapc1<MTe
APYy>KeCTBa, BKAIOYUTEAHO U EMI/ITeHTa, OTKOAKOTO OOMKHOBEHO ce IIpeaoCTaBss Ha
pas3noao>keHne Ha MHBECTUTOpUTE OT l'[y6AI/I‘~IHI/ITe APYy>KeCTBa Ha ApyruTe rna3apu Ha LEeHHU
KHI1>Ka, KOETO MO>Ke da Ce OTpa3! Ha ITa3apa Ha aKUUHMTeE.

3a BcMUKM OOMKHOBEHM aKLMM € XapakTepeH pucKa OT HeCUTYPHOCT INpHU IOAy4yaBaHeTO Ha
AVBUAEHT (IPOMEHAMBOCT B pa3Mepa Ha AMBMAEHTa) U B 4aCTHOCT HErOBOTO Heu3dIalljaHe. Besika
aklusi JaBa IpaBO Ha AMBMAEHT, Chpa3MepHO C HOMMHAaAHaTa i CTOiHOCT. PasMepbT Ha
AUBUAEHTa € IPOMeHAMBa BeAM4lHa, KOATO 3aBucK OT pa3Mepa Ha neyaabara Ha EmutenTa. Ha
pasnpegeasiHe 11044e>xu eyaabata Ha EMuTenTa caeg o6aaraHeTo 1 ¢ AbAXKMMUTE AaHDbLIN.

Pelwennero 3a pasnpegeasHe Ha nedyaabarta ce npuema ot OOLIOTO cbOpaHye Ha aKLOHepuTe.
3a gaseHa roguHa EMUTEHTBT Mo>ke U3001I0 Aa He peaausupa nedaada, a Aopu U Ja uUMa
takaba, OC ga He npueMa pellleHue 3a pasnpeseasHeTo it 1moa ¢opmara Ha AUBUAEHT.
CrniocobHocTra Ha EMuTeHTa Aa reHepupa nedaaba e o0eKkT Ha crieunpuUHM pUCKOBe.

CwpraacHo Ycrasa Ha ,A/ADPA BbATAPUSI”Y AA n oTHOocuMuTe pasnopeadu Ha ©G'LATapcKOTO
3aKOHOAATeACTBO KaIUTaAbT Ha Jpy>KeCcTBOTO MOXe aa ObJde yBeAluaBaH upe3 u3jaBaHe Ha HOBM
akUMM U uype3 INpeBpbljaHe Ha oOAmMrauum, u3gaaeHu KaTo KOHBepTupyemu, B akumm. Ilpwu
yBeAMuaBaHe Ha KallMTaAa BCeKM aKklMOHep MMa NpaBo jga Npuaobue yacT OT HOBUTE aKIMI,
CbLOTBeTCTBallla Ha Aela MY B KalluTaAa Ipeau yBeAuueHeTo, KaTo ToBa IIpaBo He MoXKe aa Obae
OTHeTO MAM OTpaHMUYEHO OT OpraHa, B3MMall] pellleH)e 3a yBeAlyeHle Ha KaluTaaa, 1o peda Ha
ya. 194, aa. 4 n ya. 196, aa. 3 ot T3.

KonBepTupaHeTro B akuum Ha uM3AaaeHu OT /py>KecTBOTO 0O6AMIraLiuy, KaKTO ¥ M3AaBaHETO Ha
OOMKHOBEHM aKLMM Ha lLieHa, I0-HICKa OT HGalaHcoBaTa CTOMHOCT Ha aKLys MOXe Aa A0Bede A0
pazBogHsIBaHe Ha KanmTaAa (Ha CTOMHOCTTa Ha aKLMHUTe) KaTO ce HamaAu IedaabaTa Ha
usjgajeHute oT /Jpy>kecTBOTO OOMKHOBEHM aK1[MM 1 Ha 6adaHcoBaTa MM CTOMHOCT.

DopcoBaTa 1ieHa Ha akuuuTe Ha EMuTeHTa MOXe Aa ce MOHMXKM, B CAy4all, ye 3HauMTeAeH Opoi
OT aKUMUTe ce npeaaoxkaT 3a npogaxkba. OuakpaHeTO, ye TaKMBa 3Ha4MTeAHM NpoAakOu morat
Aa HacTBILSIT, MOXe CbIIO 4a MMa HebAaronpusiTeH epekT Ha M1azapHa lieHa Ha aKLIMuUTe.

IV. Caeaxu cbc cBbp3aHM M/May 3aMTHTEPECOBAHM ANLIA

3a oruerenus nepuod 01.01.2019 r. — 30.06.2019 r. Jpy>kecTBOTO HsIMa CKAIOYEHM CACAKU CLC
CBbp3aHU U/UAY 3aMHTepeCOBaHM AULIA.
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V. npopmanmst 3a HOBOBB3HMKHAAM ChIIECTBEHM B3€MaHMsl M/MaAM 3aABAXKEHMsI 3a
CbOTBETHMSI OTUYETEH I1eproaj,.

Ha 31.01.2019 r. [Ipy>kecTBOTO € CKJII0YHJIO JOTOBOp 3a 3aeM ¢ JloructuueH TepMuHan CBUIEHTpaj
AJl B pasmep 1 xuit. JiB. ¢ inxBa 5% rojuiinHo. /[py»kecTBoTo TpsA6Ba Zia BbpHE OroBOpeHaTa cyma B
cpok ot 12 mecena.

Ha 12.02.2019 r. /lpy>ecTBOTO € CKJIIOUUJIO JOTOBOP 3a 3aeM c JloructuyeH TepMmuHaa CBUJIEHTPA/
AJl B pasmep 2 XuJ1. JB. ¢ TUXBa 5% roauiiHo. J[py»kecTBoTO TpsA6GBa Jila BbPHE 0TOBOpEeHaTa cyMa B
cpok ot 12 mecena.

Ha 23.04.2019 r. [I[py>keCcTBOTO € CKJIIOYHJIO IOTOBOp 3a 3aeM c JIorucTuieH TepMuHan CBUJIEHTPa/
AJl B pasmep 2 XuJ1. JB. ¢ TUXBa 5% roauiiHo. J[py»kecTBoTo TpsA6Ba Jila BbPHE 0TOBOpeHaTa cyMa B
cpok ot 12 mecena.

Ha 20.05.2019 r. /Ipy>kecTBOTO € CKJIIOUHJIO JOTOBOP 3a 3aeM c JloructuyeH TepMuHas CBUJIEHTPA
A/l B pasmep 2 XuJI. JIB. € IUxXBa 5% roguurHo. J[py»KecTBOTO TPsiOBa Zja BbPHE A0roBOpeHaTa cyMa B
cpok ot 12 mecena.

rp. Codpust, 18.07.2018 .

Z
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