HNOACHUTEAHM BEAEXKH
KbM YBeAoMaeHIie 328 PUHAHCOBOTO ChCTOSIHME Ha MHAMBUAYAAHA OCHOBA
Ha , AADA BbATAPUS" AA
3a 4eTEBPTOTO TpuMeceune Ha 2018 r.

[Ta u2.1000%, ax.4, m.2 om 3ITTLK, avs epwaxa ¢ wA.33a%, m.2 om Hapedba No 2 sa NPOCHERHIUINE NpH
MYOAIUHO NPEOARZAHE HA USHHI KHUNA TE 30 PAIKPUSAHE HA UHPOPMAYUL OM HYBALLHYME dpyxecmen u
OPYII EMUTERNTU HA YeHHI KHILKA

1. Madopmamms 3a BaKHM CBOMTHS, HACTBIMAM TPe3 ChOTBETHOTO TpUMeEceune 1 ¢
HaTpyIBaHe 0T Ha4aa0To Ha pHMHAHCOBATA FOAMHA A0 KPas Ha COTBETHOTO TPUMeCeYMe, i
3a TAXHOTO BAMSIHME BLPXY PE3yATATHTE B CIIPaBKITE.

1.1. Madopmainia 3a BaskHN CHOMTIS, HACT BITIAN Ipes ChbOTBETHOTO TpHMeceune
Hasa.

1.2. Baxrmm cpOurms ¢ HaTpymnBaHe OT Ha4al0TO Ha (HMHAHCOBaTa roAMHa A0 Kpas Ha
ChHOTBETHOTO TPHMeCce4uHe:

C pemtenue No 165-F or 16.02.2018 r. na Komucusara 3a dunaHcos Hajsop Ha Penybanka Brarapua

OTKasza A3 M34a4€ MOTEFEPAKASHHETO Ha IPOCIEKT 33 MBPEIYHO MYDANYHO NpediaraHe Ha eMUucHs

aKILH, KOMTO e ObaaT n3dadern o1 Aada Brarapna A/, KoiTo npocnekr e sHecen ¢ sx, No PT-

05-1506-6 o1 03.10.2017 ., u KOATO MPOCHIEKT € CELP3aH ¢ NPoBeAeHo Ha 26.09.2017T. uasLHpeAHOTO

Obmo crbpanue Ha aKIMOHEPHTE 1 B3ETO PelieHHe 3a yBeAMYeH e Ha Kanuraaa ot 1 181 160 as.

Ha A0 60 239 160 aB. upes usapanero Ha Hosu 59 058 000 6p. obuKHOBEHH, HOMMEeHHY, De3HAANYHN

AKIIHHK C ITPap0 Ha TAac, ¢ HOMHHAAHA M eMHCHOHHA CTOHHOCT B pasMep Ha 1 Aes Besaka eaHa.

Ha peaosno O6imo cubpanite Ha akiMoHepiTe, nposedeHo Ha 25.06.2018 r., ca BzeTn caeauure
peleH:

. Ilpuema aokaaaa Ha ChBeTa HA AUPEKTOPHUTE 3a AHHOCTTA Ha APYKECTBOTO Ha
HHAMBHAYyaAHa Daza 3a 2017 r. u 3a apyskecrsata ot rpynarta s3a 2017 r.

. Ilpuema AorAaaa Ha periucTpupaHui 0ANTOP OTHOCHO Toaumen dI)HHaHCﬂH OTYET Ha
ApyxectsoTo Ha MHAMBIMAYAaAHA Dasa 3a 2017 r. i otHocHo Toaumen KOHCOAMANPaH (GHHAHCOB
orier Ha Adpy:xkecrsoro 3a 2017,

. Qaobpasa n npiema nposeperna i saseped [oamen $uHancos oTyeT Ha JpyKecTsoTO
Ha MHANBNAYaaHa Basa sa 2017 r,

. Qaobpasa 1 TpuemMa posepeHna 1 3asepeH loanmen koHcoAAMPpaH (HHAHCOB OTYET Ha
Apyacectsoro 3a 2017 r.
. ObuioTo cebpanne Ha aKLIOHEPHTe TIpHeMa TTPeAI0KeHHeTo, HanpaseHo ot CeBeTa Ha

AMPEKTOPHTE, Aa He ce pasnpeaean nevaada 3a 2017 r. nopaau Annca Ha peaananpan

NOAOAKHMTEAEH CI.II-IHHHCDB pesyaTar.




—
. OcpoBoxkaasa 0T OTTOBOPHOCT yAeHOBeTe Ha ChBeTa Ha ANPeKTOpHTe Ha APYKECTBOTO 34

AeiiHocTTa MM npes 2017 1.

. Omnpeaeas pb3narpaxaennara Ha uaeHosete Ha ChBeTa Ha Aupektopute 3a 2018 r.

. Obuoro crdpanne Ha akumonepute nadtupa HUKOAAMW TIOAMHYEB - annaom 0684 3a
periCTpHpaH 0AMTOP Ha Apy#&ecTsoTo 3a 2018 1,

. [Ipuema qoxaasa Ha AMpEKTOPa 3a BPB3KI C MHBeCTHTOpIHTE 32 2017 I,
" [1pwema roauunms Jokaaa 3a geftnocrta Ha OanTius koMuTeT Ha ApysxectsoTo 3a 2017 1.
. [1piema noanTika 3a BE3HarpaxkeHuATa Ha wienoseTe Ha Chsera Ha AMPEKTOpPHTe i Ha

H3IIbAHHUTEAHMA AMPEKTOP.

Ha 20.04.2015r. Apy>KecTsoT0 e CKAIYMAO A0roBop 3a 3aeM ¢, Vcrefit Brarapua” EOOA & pasmep
40 xua. a8, ¢ anxpa 3 % roaumuo. Ha Gasa ciopasymene 3a HacpelHo npuxsamena ot 22.12.2017
I. € pedylpan pasmMepa Ha raasunuara 4o 28892.28 (asaseceT i1 0ceM XHMARAM OCeMCTOTHH
AEBETACCET I ABa A€Ba W ABaJeCeT M oceM CTOTHHEKM) aesa. [IpuxsanianeTo e pesyarar Ha
HaCcpelHo NpHXBamale Ha B3eMaHHATa 0T cTpaHa Ha , AJADPA BbATAPUAY A/ or pasmep Ha
11107.72 (eamnaseceT XxuAsAM CTO U CEAeM A€Ba I CeJeMAECeT I ABe CTOTHHKH) AeBa, Fh3HNKHAAO
oT (axTypa 4/08.08.2017 uzaasena or , AADPA FBATAPMA” A/] chraacHo AOTOBOP 3a YCAVTH OT
03.01.2014 r. Cnopasymeruero mpeaBIikAa Kaaysa 3a Tosa, ue , AADA BhATAPMA” AJ ce
3axbakana Aa uaniaati Ha  Mereir bearapua” EOOZ aorosopenara cyma ot 28892.28 (agajecer u
OCEM XMAAAM OCEMCTOTHH AEBETAeCeT U 4Ba AeBa M ABaJeceT 1 OCeM CTOTHHKH) AeBa BeAHO ¢
1AAaTa AMxea B cpok 40 31.12.2018r. Ha Hasa ciopasymMeHme 3a HacpeInHo OpHXEAIeHa oT
21.12,2018 r. e peayumpas pa3sMepa Ha raapHuIaTa 30 19474,64 (aesersajeceT Xuasamn
YETHPHUCTOTHH CEAEMACCET M YETHUPH ACBa 1 IECTASCeT M YeTHPHM CTOTHHKM) AeBa.
[TpnxeamianeTo e peayaTaT Ha HACPEIIHO NPUXBAIAHE HA BIEMaHMATA OT cTpaHa Ha , AJADA
EBATAPYEA" A/l or pasmep Ha 941764 (aeBeT XMAL M YETHPHUCTOTHH U CEAEMHAeceT Aepa
IecTAeceT If HeTHPH CTOTHHKN) AeBa, Fb3HNKHAA0 oT paxTypa 5/01.12.2018 nsaasena or Aada
Brarapua A/ ceraacuo gorosop 3a yeayru or 03.01.2014 r.

Kom 31.12.2018 1. EMuTeHTHET OTUMTA MOAYYeH 3aeM OT CBBP3aHO AMle B pasMep Ha 19474,64
{ABHE’THE,J,ECET XMAAZAM "-[ET'I-I]JI-II'_'TDTHH cedemMaecerT 1 ‘IE’TI‘I}}H_J’IEBE M IMIecTAeCeT | '-IETHPPI CTDT'HHKH}
JAeBa, KOHTO NpeAcTaBAaBa MOAYYEH 3aeM OT AblllepHOTO Apyakectso Jereiit Brarapua” EOOA.

1.3. Bansierste Ha chbOMTHATA BBPXY pe3yATaTHTE B CIIPaBKUTE
Hama HacTeNMAM BasKHI COMTHA, KOUTO 4a Ca OKa3aAu BAUAHNE BPLPXY pe3yATaTHTe B CTIpaBKuTe
3a CLOTBETHOTO TPHMeceue,

2, Omcasye Ha OCHOBHWTE PHCKOBE M HECUTYPHOCTH, IIPeA KOUTO € M3IIPaBeH eMUTEHTBT
Puckose, cebpaann ¢ gefinocTTa Ha , AAPA BBATAPVA" A/, n meToan 3a ypasAeHHeTO HM:




Kem aata 31.12.2018 r. aefmoctta Ha L AJADPA BBATAPMAY AA e cebp3aHa ¢ nasapa Ha
He By Mo, ChraacHo B3eTiTe peileHis ot massHpeanoro OCA nposeaeno Ha 26.09.2017
T., ApyKecTBoTo Fh3HAMEPABa Ja OCHIIECTEN MHBECTULIMY B IPMAODWBaHe, yIIpasieHue, OLeHKa
M npoaaxda Ha y4acTMA B OBATAPCKN M 4YKAeCTpPaHHM APYKeCTBa, npujobmBaHe Ha
peATpHUATHs, IpuAcOHMBaHe Ha yYacTHs B KalMTAA0BM APYEECTBA, BKAUYMTEAHO, HO He
CaMO KPEeAWTHM MHCTUTYLMM, 3aCTpaxoBaTeaHM Apy#&ecTsa, (UHAHCOBM KOMITAHMI ¥
OpraHM3anyY, TMOKYIKO-IPpoAaXDa Ha HeABIDKMMHM MMOTH, CTPOMTEACTEO, IPOM3BOACTBO 1
THPrOBMs Ha CTOKM M YCAYTM B CTpaHara W 4yxO0mHa, NpOrpaMHM YCAYTH, PEKAaMHA,
MpeBojauecka, W3AATEACKA, KOHCYATAaHTCKA, TPAHCNOPTHA ¥ CHEAMTOPCKAa AGTIHOCT,
PeCTOpPaHTBOPCTBO, XOTEAMEPCTBO, TYPOIEPATOPCKA ASHHOCT, FETPEIISH M MEXAYHAPOACH
TYpM3BM, TIOKYIIKa, CTPOEX 1 083aBekjaHe Ha HeABVMKMMI MMOTH ¢ 1jea nmpojaxbara i,
THPTOBCKO MPEACTABMTEACTBO ¥ IOCPEAHMMECTBO, AM3MHI, KakTO M BCIKakea Apyra
THProBcka AefHOCT, HesabpaHeHa OT 3aKOHUTE Ha penyDanka ObArapus. BCAKA ACHHOCT, 32
KOSITO (e WM3INCKBAa AMIIEH3, PajpemmTelHO MAWM Pperucrpaimst mie ce M3BbpiiBa Caea
HAAASKHOTO I0AYYABAHE HA CHOTBETHMIA AMIIEH3, Pa3peiInTeaHO MAN PericTparisl.

2.1. CMCTEMHHK PHCKOBE

CuCTeMHiTe PUCKOBE ITPOM3THYAT OT FEHITHITE YCAOBHA, TIPH KOMTO ONepHpaT HKOHOMUUeCKUTE
cyBeKTH, KaTo OKa3BaT NPAKO BausAHie BhpXY /pyxecrsoro. Thil KaTo Te ca CEbp3aky € Masapa 1
MAKpOCpeAaTa, B KOATO JpyKecTBOTO (QyHKIUMOHMPA, CHCTEMHITe PUCKOBE He MOTaT Aa Onhaat
yIpaBAABaHM OT MEHILAKMBHTA Ha JpyKecTsoTo # Hajarar choDpasfBaHe Ha OneparisHaTa
HMHBECTHMIMOHHATA MY TOAMTHKA C BCEKM OT KOMIOHEHTHTE Ha CHCTeMHMTE pHCKOBE -
MOATITHYECKH, MaKPOMKOHOMMYECKH, BaAyTeH, AAHbYeH, KpeANTeH PHCK Ha AbpKasaTta it Ap.

2.2, MOAUTHUYECKH PHCK

Tora e PHCK"I:T, npoMsTHHaul oT NOAHMTHYECKHTE: HPDJJ,ECH B CTpaHaTa — PHCK OT MOAHTHYECKa
Aen‘aﬁnnmauna, npoMeHM B H]:II-IHHHHHTE Ha }'II]JB.BAE!-!HE, B 3aKOHOAATeACTBOTO. ¥
HEOHOMIIYEeCKATa NOAMTHED. TMoauTHYeCKHAT FrHl‘.!K OTpa3faba BAMAHMETO Ha [I0AMTHYECKMTE
HPGU,ECH B CTpaHarta BLpXY CTOINaHCKHMA M UHBECTHIMOHHHA [Ipodec, M HG*K.UHKPETHG BEPXY
FRIBPBILAEMOCTTA OT MHBECTHLIMUTE, CreneHra Ha TNOAMTHYECKMA PUCK ce onpedeas ¢
BEPOATHOCTTAa 3a I[IpoMeHH B HeDAAronpHMATHA NOCOKA Ha BOAEHaTa OT TNPaBHTEACTROTO
ALATOCPOYHA MKOHOMMYECKA TIOANTHKA, KOMTO MoraT AAa WMaT HETAaTHBHO BL3ASHCTBHE BLPXY
HMHBECTHIIHOHHHUTE pellIeHIEA,

Bunpekn ¢guHancosata Kpusa, npes 10-Te roanHn cAel OPHCHEAMHABAHETO CHE KbM EC, Brarapus
MOCTHTHA PeaAeH MKOHOMMYECKH pacTexk it (uHaHCOBa YCTONYMBOCT, KOMTO AOpH Aa He ce
NpesphINAT ABTOMATHYHO B MOAMTHYECKA CTabMAHOCT, ONMPEACAEHO MOBMINNMXA AOBEPHETO it
noAo6pixa HMHAKA Ha CTpaHaTa. BhACLIMAT PACTek Ha MKOHOMMKATA, BCE MaK, Hie IIPOARANIL A3
SARICH OT MOAMTHYECKATA BOAA 3a MPOBEXKAaHe Ha MKOHOMHYECKH pehopMIt i MPOALAXKABAIOTO
caeapatie Ha Haii-ao0Bpure masaphu mpaktuku Ha EC. Hesasucnmo OT BCHYKM MOSHTHEM Ha
yaencTsoTO Ha Brarapus B EC, HaMa rapadiiis, Ye MpasuTeACTEOTO Ha CTpaHaTa e POBEKAA
BApHaTa MKOHOMMUECKA MOAMTHKA M 4e lle ycmee Ja A4 aAMMHUCTPypa edgexTupHO. Axo
YIIpaBAEHHUETO Ha CTpPaHATa HE ycmee Aa Ch3jade (iHAFCOBA CHIYPHOCT M MPEABMANMA CPeAa 33
MKOHOMIYeCKITTe CyDeKTH B CTpaHaTa, TOBAa MOXe Aa MMa ChIUEcTReH HeGAarompuATeH edeKT




BLPXY AGHHOCTTA Ha Jpy>KeCTBOTO, ONepaTHBHITE PesyATaTH 1 (pHHAHCOBOTO MY CBCTOAHIE,

CamoTo mpuchesuHaBaHe Ha brarapus xem EC, ocsen axr ¢ OTrpOMHO NOAHTHYECKO 3HAUMEeHHE,
lIpoAbAiKaBa Aa € CEbp3aHO M € MHOro mpejussukateactsa. Te ca moposenn mHe camo of
npoAbAxapatiuTe pehopmu 8 brarapus KaTo uact o npoueca Ha HHTerpaims B ObiHOCTTa, HO 1
ANHAMHKATA Ha passiTie Ha HpomeckTe Ha uuterpamid B camus EC. Tesu npouecn ca cenpaann
CbC CEPHOBHM NOAMTHYECKH, HKOHOMMYECKM M WMHCTHTYLMOHAAHH HPOMEHH, KOMTO TpPYAHO
YCIABAT Aa ChBMECTAT MHTEPECHTE HA BCHYKM CTpaHM-uaeHkM. Hama rapanis, e tesu mpouecn
M€ MPHMKAIOUAT YCIETITHO AN He HalMOHaAHIA HHTepec Ha Bearapia we Osae rapanTupan.

[ToeruTe AHTAKUMEHTH M M3UCKBAHMATA FBE BPL3IKA C YASHCTBOTO Ha crpanata Hu 8 EC ot
01.01.2007 r. u npeasuxAaHOTO npuckeantssane kbM ERM II, npeanoaarar crabuAManpaHe Ha
DH3HEC KAMMATa B CTpaHaTa I yAecHABaHe GH3Heca u npeAnpuemMaqdecTsoTo. Toba ca OCHOBHHTE
OPHYMHE Aa He Ce OYakKBaT ChLTPEeCeHHA I 3HAYMTeAHN MPOMeHM B HPOBEeXKJaHATA [OAMTHKA B

OraeLe,

Mappn xoHTekcra ma waencrsoro B EC M BBTpelIHOMOAMTIMECKNTE TPYAHOCTH, DhArapckarta
MOAUTHYECKA CHCTeMa e yA3BMMa M 32 eBeHTYaAHH MKOHOMHYECKH TPYAHOCTH, COLMAAHA
HecTabiAHOCT, OpraHn3ipaHa TPECTBIHOCT U Kopynuus, Eama moTeHumaiHa HecTaBMAHOCT Ha
MHCTHTYLMHTE B AbpKapaTa MOXKeE 4a MMa 3HauNTeAeH HeDaaronpuateH edekT FLPXY AeiiHOCTTa
Ha ApyKecTBOTO, ONepaTHBHUTE PesyATaTH M (PHHAHCOBOTO MY CHCTOMHIE.

2.3 MAKPOMKOHOMHYECKHA PUCKOBE

Pesyarature or onepanumre Ha JpyKeECTBOTO 3aBHCAT, KaKTO OT CLCTOSHHETO Ha
MaKkpOUMKOHOMMYeCKaTa cpeaa 8 brarapua, Taka i oT 0011aTa HKOHOMIYIECKA CHTYALIMA B CBETOBEH
Mamab. [aobaanara ¢uuancopa Kpmsa, 3amoyHaia npes 2008 r., 3acerHa TeXKo CeKTopa Ha
HEABMAKHMUTE HMOTH, KOTTO € 0coDeHO YyBCTBMTeAeH KbM (pa3uTe Ha OH3HeC UMKBAA 1 oDeMHTe
KpeauTHpaHe.

Or 2010 r. Hacam MKOHOMMYECKATa aKTHBHOCT B Dbharapus ce noaodpssa oA BAMAHME KaKTO Ha
phcra B HOTPeOAEHHETO M MHBECTHMIMUTE, TaKa M HA NOAOKMTEAHATAa AMHAMMKA B TLPIOBCKMA
Daaanc,

bBiarneckT Ha ‘dP}rDKECTBO'I'G H3MCKBA 3HAYMTEACH 110 PasMep M ABABT RKATO CPOK KallMTad 3a
uusecruiuy, CeerosHaTa KpH3a Ce OTpa3l B MOCOKa HaMadAeH!e Ha KPeAMTHPAHETO M MO-BHCOKH
MAMCEKBaHMA OT CTpaHa Ha DankuTe KbM DIHAHECA M HACEABRHIMETO, KAKTO U B Hﬂ-HEﬁﬂBTﬂHPHETHH
YCAOQBMA 38 HaﬁHPEIHE Ha KalliTa ] Ha KaOMTAJOBHTE IIa3apiL

24, MHPAATTMOHEH; AEQAALTAOHEH PMCK

MudaanmoHHuaT puck npeacTaBaaBa prck oT o0esleHKa Ha MecTHaTa BaaAyTa M HaMaJleHHe Ha
noKynareaHaTa i cuaa. PHCKLT OT moBuIdaBaHe Ha MHpaalmATa Balde BbpXy ApykKecTsoro, oT
€4Ha CTpaHa, B MOCOKa HAaMAaAdBaHE Ha nﬂrpeﬁm‘encxc:irn TbpCEHE, a OT Apyra - 1pPeAN3BHMKEa
MOBMIIABAHE HA pa3xoaute Ha /Apy:KecTBOTO, KDETO MPH ANICA HA PBCT B npodaxbnre, Boau
AMPEKTHO A0 HamaAdBaHe Ha (JUMHAHCOBMA pe3yaTar.

,ﬂEq:UlEEL[HﬂHHHHT PuCE, OT AP}'TE CTpaH4d, € CBLP3dH C HEﬁAﬂI’GHPHHT’HHTE nNocaeacTBA OT CTladd Ha
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pasHHILETO Ha UeHHTe B eiHa ukoHomuka. llocaeacrsuara ot gedaanmara morar aa Gwaar
JHAYMTEAHO NMO-TEXKKM, KaTO Te 3aI04BaT ¢ HO-HMCKH NMPHXOAH OT NPOAakOM 3a KOMOaHHHTE,
OOCACABAHIM OT HaMaJliBaHe Ha 3aMJAaTHTE Ha CAVKHTEAHTE, MOPLYKM KBM AOCTABMMINTE,
VBOAHEHUS, CBHBAHE Ha PasxoAuTe U MOTPe0HTeACKOTO ThPCeHe I HOB Clia4 Ha LeHHTe.

2.5, BAAYTEH PUCK

Or 1997 r. 8 bbarapua aeitctsa cmcreMa Ha BaayTed Gopa, choDpasHO KOATO KypchbT Ha
Oparapckata BaayTa, AeseT, O pUKCHpaH MHPBOHAYAAHO KEM TepMaHCKaTa Mapka M cael TOBa,
caea ch3AabaHero Ha Esposonata, kbM espoto. [loAaspikaneTo Ha cHcTeMaTa Ha BaayTeH Bopa ce
CMATA 3a OCODEHO CHILECTBEH eAeMEHT OT MKOHOMIrdeckata pedopma B Bharapus u H3ncksa
HpoAnAasallla NOAMTHYECKA IIOAKpela 3a BoAeHaTa He-mH(paAaumonsa noautuka. Crporure
NpaBnAa HAa BaAYTHHA GOpA, KOMTO M3KAIOYBAT, KAKTO Aesaasalisira (oDe3lleHABaHeTO) Ha Kypca,
Taka 1 He3aBMCHMaTa MOHeTapHA [IOAMTIHKA, MOXKe A3 He OTTOBapAT Ha ObAeluTe noTpebHOCTH Ha
DbArapckata MKOHOMUKA. Bhipekn Topa ce O4aKkBa, We cHCTEeMAarta Ha BaayTeH Gopa e Bhae
3anaseHa, A0KaTo CTpaHaTa ce npuckeanHin KM EspoloHarta, HO HAMa CHIVPHOCT, Ye ToBa 1ie Ohae
MoCTHrHATO. PicKLT 3a BaayTHHA DOpA ce yTexHsABa M oT ¢akra, ye brarapua pemm Aa oTA0KM
l1AaHOBeTe cH 3a mpuckeauHapaHe kM ERM II u Esposonara, caes kato Tipes mocaejHure
HAKOAKO FOAMHH CBIIECTBYBAHETO Ha 0DljaTa €Bponeiicka paayTa Oe NoAA0KeHO Ha HATHCK.

Bu3MoKHO €, BcaeACTBHe Ha BAAYTHIA PHCK, Ha KOMTO Ca M3A0MKEHHM AOCTABMMLNTE M KAMEHTHTE
Ha /py#ecTBoTo, T0 MHAMPEKTHO Aa MPETHPIHM HKOHOMMYECKNM 3arybu i [PONyCHATH MOA3MN.
BanaHmeTo Ha BAAYTHIA PICK BBHPXY Aefinocrra Ha ,AADA BbATAPUA” AJ 6u ce npossuao
NIpM EBEHTYaAHa NPOMAHA Ha (PUKCHPAHUA BAAYTEH KYPC Ha A€Ba KbM eBpPOTO M/HAHM OTMAHA Ha
CHCTEMara Ha BaayTeH Dopa, AoKaTo Brparapusa ce NpucheAMHM KbM €BPO3OHATA 1 BEBEAE KaTO
nJaTexkHa eAHHIIIA EBPOTO.

3a MMHUMM3MPAHETO M YIPABACHMETO Ha TOSH PHCK, /PY>KeCTBOTO pa3udTa Ha [OBMILABaHe
epeKTHBHOCTTAa OT FHTPEIHOMHPMEHO TNJAaHMpaHe # IIPOTHOZHMpPAHE, KOMTO i€ OCHIYPAT
BEIMOMKHOCTH 33 NPE0ADAABAHE HA eBEHTYAAHM HETaTHBHH TOCAEAMIIH OT HACTBIIMAO PUCKOBO
CrDUTHE,

2.6. AMXBEH PUCK

AMXBEHMAT PHUCK € CHFBP3aH ¢ FE3IMOAKHOCTTA 33 NPOMIHA Ha 1peoDAaaBallliTe AMXBEHH PaBHMIA
B cTpaHata. Tosa O1 ce OTpa3sHAO BLPXY AeiHOCTTa Ha JpyKecTsoTo, AOKOAKOTO NPH PaBHKM APYTH
VCAOBHS MPOMAHATA Ha AMXBEHMTE PaBHUIIA BOAM A0 NTPOMSHA B LIeHaTa Ha (PMHAHCOBMA pecypc,
M3TI0A3BaH 0T JpPYyKeCTEOTO IPH OChUIeCTEABAHe Ha pasanyny npoekri. CeerosHata uHaHCOBO-
MKOHOMMYECKA KpH3a OKa3a HeraTHBHO BAMAHME BBPXY AMXBEHNITE paBHMIIA KakTo B Esporefickus
ceio3 (EC), Taka u 8 crpadara. B peayaTar Ha Kpu3aTa AMXBEHHTE HaADaBKH 33 KPeANTEH pHcK Oaxa
MPeocMMCARHI ¥ TOBMINEHH B raobaaeH w™amad. YcocmauATa Ha '-DE,ﬂ,EPE..-’iHHH PEI&EPB u
Esponefickata LlenTpaana banka 3a pausate Ha AMKBMAHOCT, KOMTO NPOAhLAKaBaT Bede 1nosede o7
5r., cnOMOrHaxa 3a OOpBINAHE HAa TPEHAA ¥ B MOMEHTa AMXBITE HA MEXKAYHapoAHHTe (PMHAHCOBH
Ta3apy €a Ha eAHM OT Hafi-HUCKMTE CM MCTOPHYECKI HIBA, KaTO AOPH MpeMiHaxa B oTpHIaTeAHa
reputopus. B cumioro speme, B Brarapua, TeHAeHIMATA HA ClIaA Ha AMXBUTE Ce NOAABPXKa i OT
SHAUMTEAHNA CBODOAEH pecypc OT AEMO3MTH Ha TPasKAAaHMN, C KOMTO pasnoaarar (UHAHCOBITE
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MHCTHTYVIIHH M KOHTO A0MbAHMTEAHO CBAAS ,1IeHATA HA napure”,

Toan puck mMoXe Aa ce ynpasassa IIOCPEACTBOM BajaHCHPAHOTO HM3MOA3BaHe Ha pasANTHH
M3TOUHMIM Ha (uHancos pecypc. EmurenTa He e 13110438340 KPeAUTHO unancupane or Hanx

uiman HeGaHkosn (QUHAHCOBM HHCTHTYLIMM U KbM MOMEHTA He M3HMTEA HEODXOAHMOCT OT
M3I0A3BAHE HA TaKbs THT PHHAHCHpaHE.

27. PUCK OT MNPOMAHA B AAHBYHOTO OBAATAHE M HEBAATOINPUSTHO T'beKYJMHE. HA
AAHBYHIATE 3AKOHM

AaubuyTe, NAAaHKM OT GBATAPCKHTE THPTOBCKH CYDEKTH, BKAIOYBAT AAHBLIM NPH M3TOUHHKA,

MECTHM (ODINMHCKM) AaHBIM M TakcH, AaHBK BELPXY KOpHoparusHata mevaaba, JaHbk aoDaseHa
CTOMHOCT, aKIM3M, H3HOCHI I BHOCHM MITa 1 MMOTHM AaHbLLM,

Ilpes nocaeauute rogunn ObArapckarta AaHbuHa CHCTEMA ce 3allasd OTHOCHTEAHO CTaBiAHA
Daarosapenite Ha crporata duckaAHa aucinrauna, Hakou pasnopeadu Ha JaHBYHITE 3aKOHM ca
HEeACHHM, HeCTO AMNCEA eANHOAYINHO MAM e4HAKBO ThAKYBaHE Ha 3aKOHa MAH eAnoobpasHa
NPaKTHKA Ha AanbunyTe BaacTi. [lopaan pasanuHoTO ThAKyBaHe HA AaHBYHHTE 3AKOHH, PHCKHT
CEbp3aH ¢ OBATAPCKHTE AAHDBYHH 3aKOHH MOXKEe Aa Ce OKaXKe MO-TOAAM, OTKOAKOTO TIPH APYTH
AGHLUHH OPHCAMKIMM B passuTHTe CTpaHi. JaHbuHHTe BAACTM MOTaT JAa HPHAONKAT [10-
B3HCKATEAEH [10AXOA TTPH HHTEPIIPETHPAHETO HA 3aKOHOAATEACTBOTO It JaHbuHNTe peBu3uu. Tosa,
3aeAHO C MHTEH3HPUUUPAHETO HA YCHAMATA 3a CLOMpPaHE Ha AAHBITH, B PE3YATAT HA HYKANTE Ha
BioAKeTa, MOXe Aa A0Bede A0 yBeAluteHie Ha 0OXBATa M YeCTOTATa Ha AAHBYHITE Tposepkit. [lo-
CHeuMaiHo, Pb3MOMKHO € JAHEUHUTEe BAACTH Ad OCMOPBAT TPaH3AKIMM U AEMHOCTH, KOMTO He ca
O1AM OCropsaHn A0 TO3M MoMeHT. B peayarar wa Tosa Morat ga ObAaT HauMCACHH 3HAYNTEAHM
AON'BAHUTEAHHM AAHBILHM, TA00H M AMXBN.

APYKECTBOTO He MOXKe Aa TapaHTHpa, ue GhATapcKiTe AAHbYHI BAACTH HAMA A3 AaAaT PasAMuHO,
HeDAArONPUATHO ThAKYBaHe Ha MpuAaraHuTe or JApy:KecTBoTo AAHBUHM Paslopeady, a ToBa Moxe
Aa mma HeDaarompuaTeH edekt pppxy Omsveca Ha /pyxecTBoTo, (PMHAHCOBOTO MY CLCTOSHIME
H/HAN pe3yaTaTiTe OT HeTOBHTe OTIepalii.

2.8, PMCKOBE, CHhP3AHN C BBAFAPCKATA TTPABHA CH[."I'HMﬁ

Brrpexn we ot 2007 r. nacam Bearapusa snsese peaniia 3HAUYMMIT 33KOHOBM M KOHCTUTYLIMOHHI
pedpopMu M HO-roasMaTa 4acT OT OBATAPCKOTO 3aKOHOAATEACTBO € XapMOHM3MPaHO ChC
3axoHOaateacToTO Ha EC, npasHata cicrema B cTpaHaTa Bee oLl € b npouec Ha pedpopmupane, C
e Aa ce mpeoAoaeat caabocTute Ha craebnara npakruka, EC sreese MOHHTOPHHTOB MEXaHUMIbLM,
uypes KONTO 43 CAeAM TIOCTHTHATHTE pe3yaTaTH M Aa uAeHTH@uUUMpa obaacTure, B KOMTO ca
HeoOXOAMMM  AOTTBAHWTEAHM YCHAMA. BBOpexn yacTHYHMTE VCIeXH Ha TO3M MeXaHHIbM,
ChaebHaTa ¥ aAMMHMCTPATHBHA [IpakTHKa OCTaBaT npobaeMarTuuHa M AMLATA, pasuMTallM Ha
GpATApCKUTe CLAMAWINA 3a eeKTHBHO pa3pelllaBaHe Ha CIIOPOBe BLB BPh3Ka ChC COGCTBEHOCT,
HapylIeHHs Ha 3aKOHUTe 1 AOTOBOPHTE M APYTH, VCTAaHOBABAT, Ye TaKoBa € TPYAHO Aa ¢ MoAYYM.

BcaeacTeMe Ha ToBa, MoXke Ja Oeae maeHTudMUNpaH PHCK OT HEAOCTATBUM Ha [pasHaTa
nHQppacTpyKTypa, KOMTO MOTaT Aa MMAaT 3a peayATal HecHIYPHOCT, FL3HHMKBAllla FbB BPh3Ka C
OCLLIECTBABAHeTO Ha KOPIOPaTHMBHM AEHCTBIA, OCHINECTBABAHETO HA HaA30pP M APYTH BBIPOCH,
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KOWTO NPpHHIMITHO He 08 TIOCTABAT NoA ChMHEHNE B ADVIM Abpaabi.
2.9, PMCK OT KATACTPODHUUHE ChHEMTHMA 1M KAMMATHYHK NMPOMEHN

IMpupoaun xaracrpoduunn cbOMTHA, M TePOPHCTHYHM aTakW ¥ BOGHHM WMAM BpaxjeOHu
ABTICTBMSA, KAKTO I OTFOBOPMTE Ha Teau AeNCTBMA, MOrar Aa Cb3AalaT HKOHOMHYECKa |
MOAUTHYECKA HECHTYPHOCT, KOATO € BLIMOXKHO Aa MMa oTpunaresed edexT BBpXY
MKOHOMIMeCKHTe veaosus 8 Buarapus, a caeaosateaHo u HebDaaronpuateH eekT Fupxy DuiHeca
Ha Jpy:KecTBOTO, PHHAHCOBOTO MY CLCTOAHME It Pe3YATAaTHTe OT HETOBMTE OTIePalii.

210,  AAHBYEH PHMCK

AanbluTe, NAAMAHK OT DBATAPCKMTE THPIOBCKHU CyOEKTH, BKAKOYBAT AaWbIlM NPH M3TOYHHKA,
MEeCTHM AAHBLM M TAaKcH, AAHLK FBPXY KOpHoOpaTHBHaTa neuaaDa, AaHBK AoDaBeHa CTOMHOCT,
aKIIM3M, M3HOCHIE M BHOCHM MHTa I MMOTHHI AaHbin. Cicremara Ha AaH'b4HO oDAaraHe B bearapus
BOE OLIE CE Pa3BMBa, B PE3YATAT Ha KOETO MOKe Aa BFh3HHMKHe MPOTHBOpeuMBa AaHbYHA [1PaKTHKA
KAKTO Ha AbP3KABHO, TAKA M Ha MeCTHO HUEQ,

2.11. HOPMATHMBEH PHUCK

HDPMETHBHHET PHCK € BEpOATHOCTTA OT IMPpOMEHH B 3aR0OHOAATEACTBOTO, KOMTO 48 4A0BeJaT A0
BAOIIABAHE Ha HKOHOMMYECKATA CHTYVAaIlMA B CTpaHaTd.

Hesasicumo o1 mnpoBaemmTe B ObArapckata [pasHa crcrema, OBATapCKOTO THPTOBCKO
3aKOHOAATEACTBO € YACT OT EBPOTENCKOTO I KATO TakoBa € OTHOCHTeAHO MogepHo. Bepexaare Ha
HOBH HOPMAaTHBHM aKkTose B 0DAACTH KaToO APYXKECTBEHO I[IPaBO W [EHHM KHIDKA, Kakio M
XapMOHM3aINATa ChC 3aKoHuTe M peryaarmmTe Ha EC ce ouaksa Aa AoBeaat B 6AM3k0 Obaeine A0
HaMaAfaBaHe Ha HOPMaTHBHIA PHCK.

212, APYTH CMCTEMHM PUCKOBE

Aeftnoctra Ha Apy:KeCcTBOTO MOXe Aa OhAe NOBANAHA M OT H3MEHeHHs B CBeTOBHATA M pPerioHaana
MKOHOMMYECKA M MOAMTHYECKA KOHIOHKTYpa. 3aDaBAHeTO Ha CBETOBHOTO HAM PerHOHAaAHO
MKOHOMMYECKO PA3BUTHE, BOEHHH ACICTBIA B PEIHOHA, TPAXKAAHCKO HENOAYMHEHNe, MPHPOAHN
Beacrsus  uau  Apyrn  opcMakOpHM  OBCTOATEACTBA MOTAT  3HAYMTEAHO A3 3aTpPYAHAT
APVKECTBOTO PH OCBILECTRABAHE Ha [IOCTABEHHTE OT HETo Lea.

TpyaHocTTa 3a npeABMKAAHE Ha Te3n CLOMTHS W HeFL3MOXKHOCTTA Ha ITEAHO 3aCTPaxoBaHe Halara
MAN0A3BAHETO HA NpelL3en TOAX0A NPH aHAAN3a Ha HaANdHATa MHpOPMallLA, 3acTpaxoBaHe Ha
TPHTEKABAHMTE MMOTH, OlpeJeAsHe Ha [pOrpamMa 3a AeHCTBUA NPH BHIHIKBAHE HA KPHU3MCHA
CHTVaIIM.

2.13. PUCKOBE, CBBhP3AHU C AEMHOCTTA HA APYXECTBOTO

2.13.1. PHUCK OT MPOMAHA HA AEMHOCTTA HA APYK I*'.{;."1'H!‘.'}'If[‘}

TMposiBACHIHETO HA TO3M PUCK € CHBP3aHO C NPaBOMOIIIATA Ha YIPABUTEANMA OpraH Ha EmuTterTa




Aa B3EMa pellenii, CBhp3ati ¢ eBeHTYaAHA ChILECTBEHA IPOMAHA B AefiHOCTTa Ha JpyskecTBoTO.
2132, ]’_IK_IE_'F{GBI"., CBBLP3AHW C AENI IDC']'].'A M CTPYKTYPATA HA APYXECTBOTO

Apy>xecTsoTo Fh3HAMEPABA Aa MHBECTHPA B KOMIAHI, OMEPHPAII B PA3AHYHH MKOHOMNYECKH
CEKTOPH, KOETO O3HA4aka, 4e NPHXOAMTE M PeHTabHAHOCTTa Ha EMuTeHTa 1ie 3aBucAT A0 roasMa
CTemieH OT (UHAHCOBITE pesyATaTH Ha APYXKecTsaTa, B KOMTO €€ HACOMBAT MHBECTHIIMITE,
EBeHTyaaHo BAoIIaBaHe Ha (pHHAHCOBHTE PE3YATATH HA €AHO HAN HAKOAKO APYKecTsa, B KOMTO ca
CLCPeAOTOUEHI MHBECTHILM Ha EMuTeHTa, 1ie ce OTpasy M BEPXY [A3apHATa l1eHa Ha Herosute
TIEHHN KHIKa, CbOTBETHO I BBPXY PeHTabIAHOCTTa MM,

OCHOBHHUAT PHCK, CBbpP3ai ¢ AeHHOCTTA Ha ,Aada Bharapus” AJ € Fh3MOKHOCTTA 34 HAMAAABAHE
Ha npHXoAMTe OT LPOAAXKOM HA ApY>KecTBaTa, B KOMTO yuacTea. Tosa Okassa BAMAHNE BBPXY
noaydapanurte Aupiaentu. B Tasm Bpb3ka, ToBa MOXKe Aa OKake BAMAHME BEPXY PBCTa Ha
NPHXOANTE Ha APYXKECTBOTO, KAKTO M BLPXY TPOMAHATA Ha PeHTaOMAHOCTTA,

2.13.3. SABHCHMOC?' HA BU3HECA HA APYXKECTBOTO OT MKOHOMWYECKMA 1LIMK LA

CekTopsT, B KofiTo Onepipa Apy:KecTBOTO ce Xapakrepmsnpa ¢ umkanuHocr. Tosa o3Hayasa, ue
pesyataTuTe Ha /py>KecTtBOoTO Ca 3aBMCUMM OT CHCTOSHHETO, KAKTO Ha MecTHATA4, Taka U Ha
MexAyHapoanata ukoHoMMKa. [lpu sBaomasane Ha MKOHOMMYECKHTE YCAOBMA, ThpPCEHETO Ha
yeayrute, npejoctasiHi or /Jpyxkecteoto OM HaMaAfAO [OBeYE OTKOAKOTO 34 TO-MAaAKO
LHKAMYHI TPOAYKTH MK yeayru. OrcaabpaHero Ha noTpedHTeackoTo ThpceHe DM ce O0Tpa3nao
AMPEKTHO FBPXY 3a€TOCTTA M UEHOBNTE CTABKM Ha lipeasaraHute oT ApyKecTsoTO YCAYTH, KOETO
MOXKE Aa A0BeAe A0 CepPHO3eH CTaa B MpUxoAuTe 1 nevaabara.

2134. PUCK OT [POMIHA B CTOMHOCTTA HA WHBECTULIMWTE B ABIIEPHMN,
ACOLIMUPAHM W APYTW APYKECTBA

Twit kato ,AADA BbATAPUA” A/ nputeskasa 3HAYNTEAHM HHBECTIILINI B ABIIEPHO APYHKECTBO,
KakTo M I11aHMpa HHEECTHIIMH B HOBO ABIUEPHO ADYKECTEO, NPOMAHATA B CTOMHOCTTA Ha Tein
AKTUBH Ce OTPa3fABa BEPXY CTOHHOCTTA Ha EMUTEHTa, KakTo 1 Bupxy Ba1aHCOBUTE MY [IOKA3ATEAN I
DI MOTAa A3 Ce OTPa3y M FHPXY LIeHATA HA HETOBHTE AKITIIL.

Tlpeaena oBCTOATEACTBOTO, Y€ CHLIIECTBEHA YacT OT aKkTHBA Ha ApyKecTBoTo e QopmipaH oT
ABATOCPOUHA HHBECTHIINA B HENYDAMIHO APYeCTBO, OCHOBHITE PIMCKOBE Ca CRbP3aHiM C:

© AMIICATA HA 33ALAKEHME 33 NePHOAMYHO paskpisane Ha (mHaHcoBa U Apyra HHpOpMaIH
OT CTpaHa Ha ABIUEepHATA KOMIIAH;

*©  AMIICATA HA [IPAK KOHTPOA OT aKIHOHEPHTE FEPXY ALLIEPHITE APYIKECTBA;

Leaepara crpykryparta Ha DusHec Moaeaa Ha EMuTeHTa npeasikia 0TAeAHNTe AeiTHOCTH Aa Obaar
0BocobeHN B ABIICPHH KOMMIaHMM, C 1le4 H3oaupaHe Ha (pUHAHCOBIA 11 DHM3HeC PHCK Ha OTACAHHTE
HaunHanus, CTpyKTypara, CLINO Taka, H0350AABa NpodakdaTa HAM 3AKPUBEAHETO HA ACIHOCTTA Ha
ABUIEPHH NIPEANPHATHA, KO IIMa PELIeHNE Ha AKIMOHEPHTE, HAN, KOTATO € YIIBAHOMOILEHO, Ha
purosoacTsoro Ha EmMurrenta. B Tasu Bphaka e BE3MOXKEH KOH(AMKT Ha MHTepecHTe i peleHkuTe
Ha PasAMYHHTE aKUMOHEPH 10 OTHOLIEHHE Ha PallMOHAAHOCTTA Ha TAKHBA pelleH:s.




2135, Bb3MOKHO E APYXKECTBOTO AA M3BEPE TOTPELIHA CTPATEIH 3A PA3BUTUE
AN AA HE YCIIEE AA # M3ITBAHM

M360p®T Ha HENOAXOAAIIA CTPATErHA Ha Pa3BUTHE MOXKE A3 AOBEAE A0 peainsnpaHe Ha 3aryom
uAM npomycHatH noasu. IoauTnkara Ha /Jpy>KecTsoto e Ja YIIpaBAsea CTPATerMueckus PHCK,
4pe3 HelpeKhCHaTo HabAlodeHMEe Ha MBNBLAHCHMETO Ha CBOSNTA CTPATEIMa W pe3yATar,
BRAIOMUTEAHO MPOLEAYPH M B3aHMOALHCTBIE MEKAY PHKOBOACTBOTO I ONEPATHBHUTE CAYKUTEAN,
3a 4a ObAe BLIMOKHO Aa Ce pearnpa Haif-0bp3o 1P HEODXOAMMOCT OT IPOMEHH B yIIpasAeHcKaTa
NOAMTHKA,APYKECTBOTO MOKE Aa Ce M3IIPABN Nped PeANLia 3aKOHOAATeAHH, [IpaBHI, onepaTHBHN
M HHAHCOBH pHCKOBE FLE BPL3Ka € WINLAHEHHMETO Ha CTpaTermara ci, BBIIpEKn ue
MEHMAKMBHTBT [10Aara BOHMUKH YOHANA 3d [Pe0A0AABAHeTO U MMHHMU3HPAHETO MM, A0KOAKOTO
3ABHCH OT TEXHMTE AT,

APy KecTsoTo e 3aBicHMo oT paboraTta Ha wieHoBeTe Ha CLBeTa Ha AMPEKTOPHTE I OlIepaluTe My
MOraT Aa DBLAAT M3A0KEHN Ha PHUCK, KO TO He € B CBCTOAHME 43 3aABPKH MAM HaeMe KauecTeH
P'BEKOBOAEH TEPCOHAA

2136, PMCKOBE, CBBP3AHWM C BLAEILM ]'I.PL-],;'_“I,DEHEJMIL—’IH M MHTEIPALIMATA MM B
CTPYKTYPATA

KM macrosmpmsa momeHT nkOHOMidecKaTa rpyna Ha ,AADA BBATAPUSAY AA passisa
OlEpalLMKTe CH OCHOBHO B Bharapus uenpaxo npujobusane Ha akTHBY, Upes HpHAODUBAHMA Ha
Af9A0BE B ALIUEPHH Apy:ecTBa. EMMTEHTHT odakea Tesu NPHAODMBAHMA A3 TPOABLAKAT U
aananpea. I'pynara sh3HamMepssa 4a OCBILECTBABA CTPATeTHA Ha MAeHTH(UIIIpaHe i MpHACDHBaHe
Ha DHM3HeCH, KOMIaHMM M aKTHBH € OIA€] eKCIaH3Ms Ha AeiiHocTTa cu. PucksT 3a EmurenTa ce
CBCTON B HECHTYPHOCTTa OTHOCHO TOBa JaAn Hie ycnee u 3a B Opdeme Ja maentudmupa
NOAXOAAIIM O0EKTH Ha mNpHAoOMBaHe M MHBECTHUMOHHM BFh3MoOXHOCTH. OT apyra crpasa
CBHIECTBYBAa HECHIYPHOCT [0 OTHOIIEHMEe Ha OLEHKATa Ha PeHTaDMAHOCTTA Ha Obaeutrre
npuAODMBAHIA Ha aKTMBM M AaAM e AOBeJaT A0 CBIIOCTABMMM pe3yATaTH ¢ JAocera
peaansupanute uHsecTHM, CHINO Taka, NPHAOGHBAHMATA M MHBECTHLIMITE Ca OBEKT HAa peanna
PHCKOBE, BKAYUTEAHO FBIMOXKHM HeDaaronpuatHyn eexty BEpPXY pesyATaTHTe OT AeHHOCTTa
MKOHOMMYECKATa TpyTla Karto 1440, HelMpeABHASHH CHOMTHA, KAKTO M 33 LAMEHHA 1 TPYAHOCTH
[IPM UHTEIPUPAHE HA ASHHOCTHTE,

Kpaanduraumara u yMeHMATa Ha ONepaTHBHMA MEPCOHAA Ca OT CBHIIECTBEHO 3Ha4YeHHe 3a
Apysxecrsoro

Kauvectsoto Ha mpejocrasgHinTe oT /pyKecTBOTO YCAYTHM 3aBHCH A0 3HaUMTeAHa CTelleH OT
yMeHMATa ¥ npodecHoHadi3Ma Ha ONepaTHBHMA I1epCoHad, KONTO OCBILECTBABA AMpeKTeH
KOHTakT ¢ Kamenture, OcHOBHATA 4acT OT TO3M NEPCOHAA Ce HaeMma Ha Ce30HeH MPHHLNMIL, KOeTo
3aTpyAHABA M3IPayKAaHETO Ha KOPIOpaTHBeH Ayx i (pUpMeHa ChOPHYACTHOCT B CAYKHUTEAHNTE, a B
CHIOTO BPEME He A3Ba Fh3MOXHOCT Ha MEHMKMBHTA Ad MpHAara pasAMuHi MOTHBAlIMOHHM
CTHMYAHM ¥ CXEMI 33 KAPHEePHO M3pacTsaHe,

EanoBpeMeHHO ¢ TOBa, Ha /lpy>KecTROTO C& Haaara 4a cé KOHKYPHpa 3a KsaaunduiupaH nepcoHaa,
KaKTO KOHKPETHO ¢ APYTM TYPMCTMYECKHM APYKecTBa, Taka M Haii-obijo ¢ aApyru ObArapcku




paboToaatean. Ycmexnr Ha cTpareruita Ha /pyXkecTBOTO 1 HeIOBUTe GrbAelM Mevasdu e
3aBICAT, OTHACTH, OT HEroBata CmoCOOHOCT A3 3aAbpKa M MOTHBHpA Te3n CAyKHTEAN.
ApPYXKecTBoTo e BEBeAO NPOrpaMit 3a 0DyYeHHe HA ePCOHAAA, HO BCe NaK HEBbIMOXHOCTTA MY Aa
HaDepe M NOAABPXA AOCTATHYHO KBAAM(DMITHPAH TNEPCOHAA MOKEe A3a HMa 3HAYMTEACH

HeDaaronpuaATeH eexr BBPXy AeHHOCTTA Ha /Ipy)KECTBOTO, OTEpATMBHUTE pPesyATaTH W
PHHAHCOBOTO MY ChCTOsAHIE.

Bramoxno e Jpykectsoto sa Ghae Manpaseno mpea (GUHAHCOBIH 3aTpyAHeHus B Obaeme, H
HEFLIMOXKHOCT 34 OCHIYPABAaHE Ha aAeKBATHO HMBO Ha MPHBAEHEH PeCyPe, KOMTO A3 HAAOKAT
OTpaHiiaBaHe Ha KalMTaA0BITe MHBECTHINN M/HAM Aa OTPaHMYAT C1OCOBHOCTTA 3a (uHaHCHpane
Ha 0OOPOTHIA KammuTaal

BhaMoxkHO e Jpy:KecTsoTo Aa He MOXe Ja M OCMIVPH A0CTATHYHO unancupane B Onaeie u
aAeKBaTHO HIBO Ha TPHBAEYEH Pecypc, KOETO Aa HAA0XKH OIpaHHuYaBaHe Ha KalMTaAOBUTE
MHBECTHITNI OT €AHa CTpaHa, a OT Apyra cTpaHa Aa orpaniun cnocoBHOCTTa 3a UHAHCHpPaHe Ha
0DOPOTHHS KanuTad., 3a M3FLPHIBAHE Ha CBOATAa AeiHOCT /pPYIKECTEOTO WM3NoAIBa ABATOBO
dunaHcupane 1 cobeTBeHn CpeacTBa, HO TO HE MOXE Aa rapaHTupa, e B Obgeuie me mMa
FL3MOMKHOCT Aa CIf OCHIYPM AOCTATEYHO PECYPCH HMAM, Y€ 1€ MMa BEL3MOMKHOCT Aa MOAY4YH
punaHcHpase npM BAATONPHATHM YCAOBHA, 334 A4 OCHLINECTBH CBOEBPEMEHHO HEOBXOAMMITE
MHBECTHIINH, MAM M300110 4a TH ockilecTei. OcseH ToBa, B ObJellle € FL3MOKHO MOBHIIaBaHe Ha
HHBOTO Ha AMXBEHWTe paBHMILA B CTpaHaTa, KOETO Aa AOBeAE€ A0 VBeANdaBaHe Ha LieHaTa Ha
NPUBAEUEHNA pecype, KOATO 1moa3Ba /py>KecTBoTo M A3 OKake HeraTuseH edekT Bbpxy
¢punarncosns My pesyarar. KoM Momenta Jpyxecrsoto moAspa AOCTA M3FOAHHM YCAOBMA II0
jaeMmTe CM M He € MINHUTBAAO 3ATPYAHEHMA C YIPaBACHMETO HAa NapHYHMTE CH I[OTOL.
ApyxectsoTo mogAbp#a Hucko HBD AbAr/CobcTseH kKanutaa o npeAnpHeMa HEODXOANMHTE
MEPKH 34 MUHUMM3HPaHe Ha KPeAMTHUA PHCK.

Ao TO31 MOMEHT B KpaTkaTa Cif MCTOPMA KaTo CaMOCTOATEAHO ApyXKecTso, ,AADA BFbATAPUA"
AJ e ycnasaao Aa cu Habasa HeoBXOAUMMA TpHBAEYeH pecypc. JpyikecTBOTO pasmosara Che
3HauMTeAHH no pasmep JAMA, KOUTO MOXe Aa M3N0A38a 33 obe3medeHIe H KOETO OCUIYVPABA Ha
APY>KecTBoTo aTpakTHBHO TPeTHpaHe OT CTpaHa Ha (QUHAHCOBUTE MHCTHTYIIN MPH OTIYCKAHE Ha
GaHKOBI KpeAMTIL.

Penyraumusara na JpyxectBoTo MOXKe Ja Obde HeDAANONPHMATHO 3aCETHATA OT HEBAPHA HAM
MOABEXKAAIIA MHPOPMALIIA.

He mMoxke Aa Ohae AadeHa rapaHiys, Y€ NasapHuTe FR3TIPUATHA U PenyTanuaTa Ha Jpy:KecTsoro
HAMa Aa ObAaT HeDAATOPHMATHO 3aCeTHATH OT HeBApPHA MAM NMoapexkJama MHGOPMAlMi MAK Ye
AMUA, TIPeTHPHEAM BPeAH, KOMTO Ca MOCASAMLA OT M3I0A3BAHETO HA Takasa uH(pOpMaumi, HAMA
Aa TPEANPMEMAaT ACHCTBMA 3a THPCEHE Ha OTTOBOPHOCT OT /APYyXecTsoTo 3a ChOTBETHATA
HHpOpMarin.

Bunpexn ge Apy:KecTsoTo 1nosara HeoBXOAMMMTE YCHANMA Ad NOAABPIKA DeaylipeuHa peryTars,
cuTyanua ToaobHAa Ha ONMMcaHaTa MoO-TOpe, MOXEe A3 OKake HeDAaronpuaTeH edexkT BhpXY
AefinocTra Ha JpyskecrsoTto, (MHAHCOBOTO MY CBCTOSHME WMAM Ppe3yaTaTHTe OT Herosure
onepanmu.
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2.137. YIIPABAEHME HA @MHAHCOBUA PUCK
DakTopu Ha GUHAHCOBMA PHCK

IIpu ocwuiecTsasane Ha cBoATa oOUuaiiHa AEMHOCT, Apyxectsoto e M3A0KEeHO Ha CABAHMTE
(pmHaHCOBYM pPHCKOBE:

KpeauTten pHucK: pUCKBT, HPH KOHTO KAMEHTHTE W APYTHTE KOHTpareHTH Ha APYKecTBOTO
HAMA 43 DBAAT B CHCTOSHME Aa MAILAATAT HANHAO U B oOHM4YaliHO [PEeABHACHITE CPOKOBE
ALAKUMHITE OT TAX CYMH MO 3aeMM, TLPIOBCKM M APYTH BIeMaHId, NPeAu3BHKBaikn 1o
TO3M Hauu 3aryba 3a JpyKecTsoTo;

© AuxBuieH pMCK: pHCKLT JpysKecTBoTO Aa HAMA MAHN A3 HE € B CLCTOAHME Aa HaDaBu

Napu4YHM CpeAcTsa, KOTaTo Ca HeoDX0AMMH i lopadn TOBa A3 CpeliHe TPYAHOCTH Hpn
H3ITEAHEHME Ha CBONTE q}HHﬂHDOBPI FAABARKEHHA ChIAACHO TEXHIA T1aA8MH;

» Ilazapen puck: puUCKET MO OTHOIIEHHe NMPOMAHA HA CHpaBelAMBATA CTOMHOCT HAM Ha
GhAeIINTe DapuYHM MOTOLM B Pe3yATaT HAa KoaeDaHWs Ha NasapHuTe NeHn. BebmmHocr
APY3KecTsoTo e M3A0KEHO Ha CAGAHMTE KOMIIOHEHTH Ha [ajapHus PUCK - AMXBEH PHCK,
BAAYTEH PHCK, PUCK OT TPOMAHA B CNPaBeAAMBaTa CTOMHOCT H HEHOBH PHUCK.

2,138, BAAYTEH PHUCK

DyHKIMOHAAHATA BaAyTa Ha JpyecTBOTO OBATAPCKHAT AeB e edheKTHBHO (PHKCHpPaHa KbM eBpOTO
M TO He € M3A0KeHO Ha BAAYTeH PUCK, 3a0I0TO HETOBHUTE OTIePAINHT i CASAKM CA AGHOMMHIIPAHI B
OBLATAPCKM J€B HAH eBpO.

2135, AMXBEH PUCK

AHXBEHMAT PHCK 3a ‘ﬂ,P}FH(ECTBGTG FLIHMEKBA OT [NOAVIEHMTE 3aenilL. JaemuTe ¢ npoMeHAWRIT

AMXBEHIT MTPOUEHTH M3AaraTt AP}FZ'KECTBOTO Ha AMXBEH PUHCE, CEEP3aH C H3MEHEHMEe Ha OBAenire
OapuHHHTE MMOTOLH,

TMoaurnkara Ha Jpy:KeCTBOTO € 43 CKAKMYBAR AOTOBOPH 3a 3aeM NPH (PUKCHPaH AMXBEH IMPOLEHT i
EKCITOSHIIMNTE CE CAEAAT PpeEry.AdpHO.

2.13.10. KPEAUMTEH PMCK

Kpeautnuar puck € OCHOBHO PMCKET, I[IPM KOHTO KAMEHTHTE ¥ APYIHTE KOHTPareHTH Ha
,&pyxaecrsn‘m HiMA da OBJAT B CBCTOAHNE A3 MAMJAATAT MILAA0 M B oDMuaiiHo NpeABMACHUTE
CPOKOBE ABKIMITE OT TAX CYMH 0 3aeMHM, ThPTOBCKH M APYTH B3EMAHUA.

OcHosHITE {1,‘-‘HHB.HCGBH AKTHEIM Ha ﬂ,p}DKECTEﬂTG HOCHTEAHM Ha KpeAWTeH PHCK Ca DapHYHIL
EPEACTBE 8 DaHKOBM CMEeTKM M B3eMaHMA OT RANeHTH,

3a orpaHMYaBaHe Ha KPeAMTHMA PHMCK MO TEKYIM M CPOUHM ACTO3HTH B DaHKM, ApyKecTBoTO €
FLIIPHEND MOANTIKA Ad PasnpeAeAs 1 HHBECTHPa cBoDOAHITE CIf HapHUHI CPEACTBA B PasAlMHI
puHAHCOBH MHCTUTYLIMM B BpaTapna ¢ Bucoka peryTanus i 40KasaH cTabuaurer.
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Kpeanthus puck e MusuMusupan upes noaB0p Ha THPTOBCKITE HAPTHEOPH, TEKVII| KOHTPOA Ha
ChOMpaeMOCTTa Ha B3eMaHMATa M JOTOBApPAHE HA IPEANasHN KAQysu B THPIOBCKifTe
B3aMMOOTHOIIEHMA. PHHAHCOBO-CHETOBOAHNA OTAGA M3BLPLIBA XEAHEBEH IPerae], pasHeHHe |
aHAAH3 HA HeCHOPAaHMTE B3EMaHIA KAKTO M [OAVMEHHUTE OCTLILACHNS,

21311 AMKBMAEH PUCK

AMKBMAHMAT PUCK Ce M3Pa3ABa B HETaTHBHATA cHTYalua Jpy:KecTEoTo Aa He §LAe B ChCTOAHME Aa
nocpetinie He3yCAOBHO BCHUKI CBOM 3a4bAXKEHMUs ChiAaCHO TexHnA najex. [Topaan Haauumero Ha
AMKBHACH PHCK, /PYHKeCTBOTO TPOBEXKAA KOMCepBaTHBHA IMOAMTHKA 0O yrpaBAeHMe Ha
AHKBHAHOCTTA, Ypes KOATO Cé CTPeMHM 4a NOoAAbPKa MOCTOAHHO ONTHMAAeH AMKBMAEH 3arac ot
MAPIYHI CPeACTsA 32 CrOCODHOCT Ha (puHAHCHpaHe Ha CTONaHcKaTa oM Jdeimocr. Tekymio
MaTypHTETHT ¥ CBOEBPEMEHHOTO OCHINECTBABAHE Ha [AANIAHUATA Ce CAeAl OT JHMHAHCOBUA OTAEA,

KaTO e NOAAbPHE exeAHeRHa I-IHll}D[JMaLlHK 34 HAAMUHHTE [apHyHi CpeacTsa M MPeicToduTe
MAanaHm.

2.13.12. ¥TIPABAEHME HA KAITUTAAOBWSA PUCK

OcxosHata 1e4 Ha YIpaBACHHMETO Ha KamuTada Ha /pyXkecTsoto e Aa ch3jasa M MOANBPKA
BB3MOMKHOCTH TO Aa MPOABAKH A3 (PYHKIMOHMPA KaTo AeICTBAII0 MPeANPUATHE U Ad OCUTYPABA
CHOTBETHATA BL3BPALAeMOCT Ha MHBECTHPaHMTE CPeACTBa Ha CODCTBEHMKA M CTONAHCKMTE MMOA3MN
Ha APYIMTE 3aMHTePecoBaH AMLA M Y9aCTHHIIN B HETOBMA OH3HeC,

ApyxectsoTto Tekymo HaDAloAaBa OCHIYPEHOCTTa I CTPYKTYpPaTa Ha Kallirasa cu. 3a
oDe3nevyaBale M3NLAHEHHETO Ha WHBECTHLMOHHATAE TMporpaMa /py:KecTsBoTo HanoA3pa
(puHaHcHpane upes THPTOBCKH 1 DAHKOBH 3aeMH,

2.1313. PMCK OT INPOEKTHUTE HA APYXKECTBOTO

braemure nevaabu u mnasapnata croiiHoct Ha L,AADA BBATAPUSA” AA saemcaT ot
CTpaTerHyeckata M MHBECTMLMOHHA nporpaMa Ha Apyxectsoto, mabpana or Cwseta Ha
Aupextopute. MabopsT Ha HenoaAxoAdlla mazapHa CTpaTerHa MoXe Ja AOBede A0 3aryOM mam
HPDTI'}"CHHTH MOA3.

YHPaBﬂEHHETG Ha To3H PHCK e CH’bPaal'lﬂ C I'bBRABEM MOAMTHEM OO0 OTHOILISHKE HaBAM3aHeTOo Ha
azapa ¥ [14aBHO OCBIECTBABAHE HA MHBECTHIMMTE, 33 MMHHMM3MPAHETO M YIPABAEHMETO Ha
TO3M pPHCK, ApyXKecTBoTo pasynTa Ha edgeKTHBHO FhTpellHO(pUpPMeHO NporHO3MpaHe W
NAaHHPaHe, KAKTO U Ha AaKTHBHO VIPABACHHME Ha MHBECTHLMNTE B PasAMUMHMTE CEKTOpH Ha
oTpachaa.

2.13.14. PMICK OT HEBRBAMCEKHOCT 3A @UMHAHCHMPAHE HA MHBECTHMLIMOHHMWTE NAAHOBE

Bitatiec maaneT Ha Jpy:KecrsoTo MAMCKBA 3HAYMTeAHN pecypcH 3a (pMHAHCHpPaHe Ha JeMHOCTTa M
WHBECTHIIMOHHATA TPOTpaMa. Ako EMMTEHTLT He € B ChCTOAHIE Aa OPraHM3Npa AOIMbAHMTEAHO
duHAHCHPaHe, KOTATO € HeoDXOANMO (BKAIOUMTEAHO 3a 0DOPOTHM CPEeACTBA MAM LIeAeBI 3aeMiu),
MOJKE Aa Cé OKaKe OIPUHYACH A3 OTA0XKH, HaMaan Maliaba AN NPeKpaTH HAKOH OT MPOEKTHTE CIy,
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KOETO A3 HaMaAW nedaadata Ha ,AJADA BhATAPHUA" AA.

3a MMHHMH3MPAHETO M YNPaBACHHMETO Ha TO3M PHCK, /pyKecrsoro pasunta Ha TOBa
MEHHAKMBHTET Ad HOJaTa BCHYKM YCMAMA 3@ NPEOAOAABAHETO M MHHHMH3NPAHeTO My,
AOKOAKOTO 3aBHCH OT TEXHUTE ASTICTBIMA.

2.13.15. PUCK OT BAOWIABAHE HA OMHAHCOBOTO CBLCTOSHUE .I“I.r!. APYAHECTBOTO, B
CAEACTBME HA AMIICATA HA MPHXOAM OF MHBECTHUILLAMTE

OcuosHaTa AeffHOCT Ha /pyKecTBOTO e CBhp3aHa ¢ peaau3aiaTa Ha MHBECTHLUHH B OTASAHM
CerMEHTH Ha Hasapa Ha HeABIDKMMM MMOTH 4pe3s JBIIEPHH APYXKECTBa, KOMTO Il Onaar
MPUAOCDHTH ¥/HAY YIPEACHH C OTAeA YTIPABACHUETO Ha OTAEAHITE MMOTHH IPoekTH Ha EmurenTa.
Hamasenne Ha cpeaHuTe HUBA HAa HAEMNTE B CTPaHaTa MOXKE Aa OKAXe HeTaTHBHO BAMAHIE BhPXY
MPUXCAMTE, Ie4aADHTE M pasMepa Ha NapHYHKA AMBIASHT HA KOMIAHKATA,

3a MHHUMM3HPAHETO M YINpPaBAEHMETO Ha TO3M pHCK, /PYKecTsoTo I[je pasauta Ha
AUBEPCHMUKALINA HAa WMHBECTHLMMTE B PasAMUHN BUAOBE HeABIDKMMI HMOTH, KakTo U upes
CKAIOYBaHE Ha ABATOCPOYHM JOTOBOPH 3a NIPEAOCTABAHE Ha [IOA3BAHE,

21316, YTIPABAEHCKA TTOAWMTHEA HA ®UPMATA

byaemoro passitie Ha LAADA BBATAPHSY AA sasmcn ot crpavernarta, uabpaHa or
yupasaeHcKns ekun Ha Jpyxecrsoro. MabopsT Ha HEMOAXOAAIIA MazapHa CTpaTeruns Moxe Aa
AoBeJe A0 3arydu yan nponychati noasu. [TpoasieHneTo Hae CBBP3aHO ¢ ONACHOCTTA OT HEAODPO
yupaeieHue, HeaoOpe (YHKUHOHMPAIM PBETPEIIHM [POLecH, CHCTeMH M HEAOCTATBYHO
kgaauduimpan nepcoHad. YIpasAeHCKUAT PHCK KaTo MPOABAEHME HA ONEPALMOHHMI PHCK e
M3Pa3ABa B CACAHOTO: Jpy>KeCTBOTO Ce YIIPaBAfba OT ChBeT HA AMPEKTOPHTE, CECTOAT C& OT TPUMa
AyIil, KOMTO ONEpaTHBHOTO YHpaBassaT EMHTeHTa, KOETO NpeAnoasara TOBHIIEH PHCK OT
KOHLEHTpalys B ylpasieHMeTo ¥ BOAKM A0 HaMaadBaHe Ha HHQOPMallMOHHATA OCHMIVPEHOCT Ha
B3eMaHuTe peiueHnsa, Ho or apyra crpaHa nosMmieHaTa HesapMCMMOCT Ha ONEPaTHEHOTO
yIpaBAeHHe IPeATIoAara No-roAiMa rbEKaBoCT IIPH B3eMaHe Ha YIPaBASHCKH PereHns.

21317, PUCK OT CAEAKH C'bC CEBP3AHW AWVLIA TP YCAOBHMA PAIAMYHM OT IMASAPHUTE

wANADA BBATAPHA" AA nabawaasa o16an30 masapHuTe YCAOBMA H OlLIEHABA BH3MOMKHOCTHTE
3a uHBecTHIMM. /pyKeCcTBOTO npeABNXKAa Aa mpeAnpHeMa TIPOeKTH M Ja OCHILECTBABa
H3MTEAHEHHETO MM IIPH Fh3MOXKHO HaH-A00pUTE YCAOBHA, KOUTO ca MYy AocTeiinn. B Tasu sphika,
+AADPA BBATAPHAY AA e ocklllecTBiba CABAKH ChC CEBP3AHI AHLA CAMO B CAVHANTE, KOTATo
[OCABAHUTE MOTAT Aa MPeAAOKAT N0-100pH YCAOBMA 3a H3ANBAHEHME OT Na3apHUTE.

,&pymrmm e CcAeAl C’TPHECI'I{CI 3a ClasBaHeTo Ha Te3d YCAOBHA A0 OKOHYATEAHOTO
HPI'IKJ'IH}"—IEEIHE Ha CaedKaTa, KaTo Mo TO3M HadMH IIe GCHT}"PHBE ONTUMAAHA PEEL-’H'ISEH,HH Ha
MHEECTHLIMMTE CH, CEOTBETHO OIITHMAAHA AONCGAHOCT 34 CBONTE akKIITMOHEePH.

2.13.18, HECUTYPHOCT B'bB ®MHAHCOBWUTE NOKASATEAN, OLEHKI U NMPOIHO3K

CTFBTEIT'IFITH, IIAAHOBETE, OLEHETe M NpOrHo3nTe 3a OBARIIOTO pasBuTHE Ha ﬁ{}}?X{EﬂTBﬂTﬂ ce
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Dasupar Ha onpejeseHn NPeAOAOKEHNS 3a HEeTOBATA ACHHOCT M 33 CHOTOAHIETO 1 TeHASHITHMTE
Ha neaesyTe nasapi. Burirpexn yDeaeHOCTTa e NPeAIOAOKEHUATA CA OCHOBATEAHI, MHOTO OT TAX
Ca MIBLH KOHTpoAa Ha Apyskecrtsoto. Ilpucemara sa cexropa TPYAHa MNPOrHOZMPYEMOCT U
AUHAMHKD, BKAIOYMTEAHO HEMaAKaTa BEPOATHOCT OT TIOABA HA HETPEARMACHH OBCTOATEACTEA,

MOIAT A2 BAOIIAT 3HAYHTEAHO CTOMHOCTHTE HA IIPOTHO3MPaHHTE (HUHAHCOBM M APYIT TOKa3aTean
KaTo mpuxoau, neyaada, nasapeH Aia.

21319. PUICK OT CLAEBHW AEAA OT TPEHIKK, HEW3ITBAHEHWE HA AOTOBOPH ¢
MHIMAEHTIA

BusnecsT Ha EMirTenTa 4o roasma crenen 3aBicH OT npodecuonaia npeieHka i H3mbAHeHIe Ha
334aA€HH TEXHMMECKN TapaMeTpu. ['pemikm u npomyckm Morat aa aAoBesar Ao 3abaBsHits i
HEM3ITHAHEHUE HA AOTOBOPH M CHOTBETHO A0 ABAA 33 HAHECEHH LIETI! 110 AOTOBOPIL.

APpYKecTBOTO Cnassa TPyAOBHTE H3MCKBAHIA, KaTO MMa NpueTH nponeAypu 3a He3onacHoCT Ha
TPYAQ, KaKTO i TeXHHYECKH MPOLeAYPH 3a H3IILAHEHIE Ha OTIPEASACHH 331a4H.

2.13.20. OINTEPATHBHH PHMCKOBE, CBBP3AHI C YOBEIIKA AEMHOCT

Tosa e pHCKBT OT HEAOAAHO MAM HEETHUHO MOBEAEHME HA CAYKUTEANTE Ha /JpPy:Kecrsoro Ham
uAeHOBeTe Ha Herosis ChBeT Ha AMpekTopute Ha EMuTentTa. JApysKecTBOTO Pasiiosara ¢ orpaHuyes
nepcoHas, a OCHOBHMTE pelleHus, CEbP3aHil ¢ Herosarta AeiHOCT, ce B3eMar ot MampaHureaHus
AMPeKTop 1Al o1 ChBeTa Ha AMPEKTOPUTE KATO KOAEKTHBEH OpPIaH.

3a MMHHMM3MPaHETO M VIIPABASHHETO Ha TO3M PHCE, ﬂ.P}DKECTBOTO pastiiTa Ha M3INQA3IBRaHEe Ha
BieMaHe Ha VIIPaBASHCKH pellleHMA Ha CTPH.TE['H"—IECKO HHBO M 3aCHAeH KE}I-ITPDJI npu rnpuAaraHe Ha
NPHeTHTE TIAaHOBE M CTPaTerii 3a passHTHe,

21321, POPCMAKOPHW CbEUTIAA

[Tpupoarn GeacTsus, Peski KAMMATHIHK TIPOMEHN, TEPOPHCTHYHI AKTOBE M BOSHHM JefiCTBIS B
oTnpejeAeHi TeorpacKi PermoHM, NpeaCTaBAABALLM BaxKHM 3a /JpYXKecTBOTO Masapy, morat
3HAUMTEAHO Aa 3aTPYAHAT /pViKecTBOTO NpH OCBUISCTBABAHE HA IOCTABEHUTE OT HEro Leam.
Tp}?,».'l,HﬂC'l'l‘a 3a NpeABIsKaHe Ha TesH CEOMTHA U HEFBIMOMKHOCTTA HA ITBAHO 3acTpaxoBaHe HaJaara
MATIOAIBAHETO Ha NPENU3LH M0AX0A HA aHAAM3MPAaHe Ha HAAMYHaTa MHQOpPMAaLHs I 3acTpaxosaHe
Ha npuTEKaABAHITE UMOTH,

2.14. PMCKOBE, CBBP3AHM C OTPACDHAA, B KOWNTO APYXECTBOTO
M3B'LPIIBA AEMHOCT

2.14.1. OTPACAQB (CEKTOPEH) PMICK
Onepatupanre n QuHaHCcOBUTE pesyaTatn Ha JpyxectsoTo ca 00Bbp3aHi Che cneipdiriynTe
chakTOpH, KOMTO BAUMSAT HA CEKTOPA, B KOMTO ApyKecTsoro onepupa.

Aokoaxoro Oeaeiara AeliHocT Ha ,Aada bearapua” A/ me cssp3aHa ¢ ynpasaeHne Ha akTHBI
Ha ApPYTH ApVieCTsa, ChIllaTa He MOMKEe Ja OLAe OTHECEHa KBEM OTAeAeH CEKTOP Ha HallMOHAAHATA
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MKOHOMMKA 1 e ¥3]0KeHa Ha OTPacAOBHUTE PHUCKOBE Ha AblepHuTe aApyxectsa. Ilpu Tosa
BAMAHMETO Ha OTACAHHTE PHCKOBE € MNpONOPUMOHAAHO Ha A€Ad Ha CLOTBETHHA OTPacha B
CTPYKTypara Ha ObJeulna HHBecTINIMoHeH nopTdeita Ha ApykecsoTo.

C el orpatif4yabaHe Ha KOHIeHTPalMATa Ha MHBCCTHLIHMTE Ha EMitrenta, T.e HaMa aeHHe Ha puCEa

Ha NOPT(eiiAa, APY/KECTBOTO e BhBEAE ONPeAeAeHN OIPAHIMEHHS 33 HHBECTHUIMM B KOHKPETeH
CEKTGF'.

Caeapa Aa ce uMa MpeABil, He HOBUTE CeKTOpPH, B KoMTO EMIrTeHTa HMa HaMepenue 4a NHBeCTHpa -
3acTpaxopateaeH 1 HeBaHKOB (PMHAHCOB CEKTOP, Ca CHAHO PEIVAMpaHM OT CTPaHA Ha AbpiKasata,
MOKa3axa YCTOHUMBO MOBEJSHHE B YCAOBHSA Ha MKOHOMIYECKA KPH3a U ChXPaHHXa BLIMOMKHOCTHTE
3 pacTex NpHu TpaiHO NoAoDpABaHe Ha obiaTa MKOHOMMYECKa MepCreKTHBa.

[Morenunaanure wuHBECTHTOPH TpAOBa Ja 3HadAT, 4e AusepcudpMIIMKALIMATA COOMara 3a
MOCTHTAHETO Ha (PMHAHCOBHTE LleAd Ha noprdeitia i HaMaaasa pucka oT daryoa 3a EMurenTa, Ho
HE CBEXKJAA PHMCKA A0 HyAesu croiinoctu. B Tasu Bph3ka mo-404y €a IpeAcTaseHH OCHOBHHTE
PHCKOBE M HECHIYPHOCTH, XapakTepHH 3a CeKTopuTe, B KOMTO APYXKeCTBOTO INe MHBeCTupa
NPHOPHUTETHO.

Mupectnuuure B HEABMKMMY MMOTH €a HIMCKD AMKBHAHM. JefiHocTTa Ha ,Aada Bbarapusa” Al
BKAKUBA NpuAoOnBaHe (Upe3 AbIePHH APY/KecTBa) Ha HeABIKIMIM MMOTH. TBil KaTo Mo NpHHIMIL
HHBECTHIIMHITE B HEABMIKMMH MMOTH €2 HHCKO AMKBUAHHK (OCOGEHO B YCAOBMATA Ha MKOHOMMYECKa
KpH3a), 3HAYMTeAHa € BepOoATHOCTTAa MMOT, Npureskasad or ,Aada Bearapus” AJ, aa ve on
MOTbA A3 €@ [p0AaAe Ha CNpaseAauBa LeHa ObLP30 M nNpM HMCKH pasxoan. BuimoxHOo e, ako
Apyxectsoto Obde TpHHYAEH Aa Opodaje Obp30 NpHTekKasaH MMOT I0Pady BbL3HHKHAAA
HEUE}XU,J,HMGCT 3a HCIK]JHE&HE Ha HeOTAORHH IadbAXeHM:d, Toba Aa CraHe Ha [DO-HHMCKa oOT
rasapHaTa IeHa MAM CrpaBeAAMBaTa [eHa, KOeTO A3 HaMaAM TAaHHpaHaTa BBE3BPAlaeMOocT OT
AEHHOCTTA Ha Jpy>KecTsoTo. ApyXKecTBoTo Hie ce CTapae Aa HaMaAu pHCKa oT mpoaAaxkda Ha UMOTH
104 fasapHaTa LeHa, KaTo IAaHMpa MPeABAPHTEAHO MOKPHBAHETO HAa 3aAbAKEHUATa CH M B
CAVYail Ha HEAOCTHT Ha COOCTBEHM CPeACTBa (BKAKUMHTEAHO M HEFLIMOMKHOCT 3a peaausalis Ha
MMOTH 110 Ia3apHa 1ieHa) L1ie Ce cTapae Aa OCHIVpiABa HeoOX0AMMOTO FhHIIHO PUHAHCHpaHE.

2142, PUCK, MPOMSTHUYALLL OT AEMHOCTTA HA ABUIEPHW APYKECTBA

MusectuinonauTe HaMepenna Ha ,AADA BbATAPHA” A skaousat npuaodneaHe Ha AfA08e
H/MAKM aKIMOHEPHU YydyacTua B Obarapckyu Apywkecrsa. lleaesata crpykrypara Ha Emumredra
NpeABI>KAa Ch3japaHe Ha OTAGAHN ABIIEPHI APYXKecTsa, € Iea H3oAupaHe Ha (PHHAHCOBMA M
DU3HEC PHCK HA OTASAHHTE HMHBECTMLMOHHI cerMeHTH. ,AAMA BbATAPUIY AA we ocurypu
JunancHpaHe Ha AGHHOCTTA Ha Te3| APYKecTsa OCPeACTEOM IThPBOHAYAAHA YIpeANTeAHa BHOCKa
B KaniTaAa HM ¥ [I0CAEABAIIO YBEAHYeHNE Ha KaliTaAa HA ABIIEPHOTO APYKECTBO.

3a MHHUMH3MpPaHeTO ¥ VIpaBleHNeTo Ha TO3M pPHCK, /pYIKECTBOTO pasdiTa Ha ToBa
MEHMAKMBHTBET Ha ABIIEPHUTE APYXKeCcTsa, Aa NoJara BCHYKH YCHANA 33 IIPeoA0AABAHETO M
MHHHMH3MPAHETO MY, AOKOAKOTO 3aBHCH OT TEXHMTE ASTICTBIA.

2.15. PMCKOBE, CBBP3AHM C AKIIMHTE
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2151 AMKBWMAEH PUCK

/AMKBHAHUAT PHCK € IIPAKO CEBP3aH ¢ AMKBHAHOCTTA Ha camis Masap Ha UeHHHM KHILKa i H3passsa
oTeHUHaAHaTa BEIMOZKHOCT 3a TIOKYITKA HAM [Ipo4akia B KPaTKM CPOKOBE 1t 0BMuaitHi ofemMu Ha
ABACHHTE TIEHHI KHIDKA Ha BTOPHYHMA Nasap. AMKBIAHOCTTA Ha hATapCKia KaIHMTAAOB 11a3ap, Ha
KOMTO Ce ThPIYBaT akuuute Ha EMmTeHTa, nagHa sHaymreAHo 1o nHMKoBMTe Hitsa or 2007 T.
WnBecTutOpuTe TpabBa Aa MMAT IpeABiA PHCKAa Aa HE MOFAT Aa ,u3AA3aT’ BeaHara of
MHBECTHILIATA CH, KAKTO M He € Bh3MOMKHO 42 Hé MOTAaT A 3aKYIAT BeAHATa MCKAHMA OT TAX Dpoit

aKLMI OT BTOPHYHUA T1a3ap, B CAV4ali 4e pellar Aa CTaHaTt akiuMoHepH B Jpy>kecTBoTo MAM A3
yBeAHYaT AeAa CH B HeTO,

2152, MHPAALUAOHEH PUCK

MiaanonnmaT pick npeAcTaBAipa BePOATHOCT OT NOBMIABaHE HA OBIIOTO PABHMIIE HA LEHITE
B MKOHOMHKATa, B CAeACTBHE HAa KOETO HaMaAdBa TIOKyTlaTeAHaTa criocoBHOCT Ha MecTHaTa BaayTa -

Aeg. MudpaanmonHnTe npouecs BOAAT 40 HaMaAeHue Ha peaaHaTa JOXOAHOCT, KOATO MoAydasaT
HHBeCTHTOPHTE.

2.153. BAAYTEH PMCK

BaayrHuaT prck npoustiua or akra, ye akiMHTe OT HACTOSIIATA EMMCH €A ASHOMMHMPAHN B
Dbarapckn aesa, TlpomaHata Ha BaAyTHMA KYPC Ha Aepa COPsAMO ApYyra Baayra Om mpomeHMaa
AOXOAHOCTTA, KOATO MHBECTHTOPHMTE OYaKBaT Aa 10AYHAT, CPABHABANKM A C AOXOAHOCTTA, KOATO
Dixa MOAYYHMAN OT MHBECTHILMA, H3PAIEHA B APYTa BaAyTa.

Esentyaana oDesijeHka Ha AeBa B Takapsa cuTyaima DM A0BeAa A0 HaMaAgBaHe Ha AOXOAHOCTTa OT
UMHBECTHPaHeTO B akiuuTe Ha Apyxecrtsoro. DyHKUNOHMPallaTa NapiyHa CiCTeMa B CTpaHara,
IpH KOATO GhArapckMAT A€B 3aKOHOBO € (MKCHpaH KbM €BPOTO, IIpeMaxsa A0 ToAAMa CTemeH
HAAMYNETO HA BAAYTEH PUCK M 0DYCAABA ABMMKEHHE Ha AeBa COPAMO OCTAHAAMTE MEeXAYHAPOAHU
BaAYTH, MOAYHMHEHO H3IIAA0 Ha TIoBeAeHHeTO Ha obIara enpnneﬁcxa BaAyTa.

2154, AUXBEH PUCK

AuXpeHMAT PHUCK e CBBP3aH ¢ FhAMOKHOCTTA 3a TPOMAHaA Ha nmpeobaadaBaliiTe AMXBEeHH paBHMINA
B cTpanaTa, Tosa DM ce 0TpasiAO FEPXY AeMHOCTTA Ha JpyKecTBoTo, A0KOAKOTO IPH PABHIL APYIH
}’CAE}BHH HPGMHHETE Ha AMXBEHHTE pPabHHILA BOAM A0 npoMiHa B IIeHaTa Ha (.IJHHEHEDBI'LE P\EC}"PE,

HanoAaapaH oT EMuTeHTa OpH OCEIIECTEARAHE Ha palAUYHH [TPOCKTH.

B pesyatar or swBejenma Baayten ChBeT, KakTo M B pe3yarar OT BbBEAEHATA METOANKA 3a
H3UMCAABaHE Ha AMXBeH IPOIEHT Ha Ha3zaTa Ha TLPBHYHKA Ta3ap Ha TpHMEeECEHYHH A'hPDKﬂBI'I'I"I
IIeHHN EKHIMKA, AMXBEHHTE pam—mma B Er'hﬂl"ﬂpliﬂ ca crabmanu. CeeToBHATA (})HHEIHCGBO-
HEOHOMMYECKa KPH3a OKas3a HETATHEHO BAMAHNE FRPXY AMXBCHUTE DabBHMIIA KaKTO B EC, Taka U B

CTpaHaTa.

2.155. BAUAHMWE HA TAOBAAHWTE KATIUTAAOBK TTA3APU

I'lpea MOCABAHKTE HAKOAKO TOAMHI KaTO pesyvAaTat o7 Kpuiata MMaile cepHosHa B0AaTHAHOCT Ha
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DOpCOBHTE HHAEKCH M Ha OTAEAHM aKIIHMK, BRAMHTEAHO M APACTHYHIE CHAAOBE, KaKTO B Bharapus,
Taka M M3FBH CTpaHata. Tosa DM MOrao aa AoBege A0 CnajoBe B LEHaTa Ha akIMUTe M Ha
ApyaecrsoTo,

CobltiecTsysa BepoATHOCT LeHaTa Ha akumMurTe Ha ApPy/KecTsoTo Aa €A TO0-BOAATHAHH OT
VICTOPIYECKHTE CH HHBA, ¥ CBOTBETHO aKUHMOHEPHTE A3 PErMCTPUpAT NO-TOAEMM 3aryoH,
OTKOAKOTO B YCAOBMATA HAa HOPMaAHa HKOHOMMYECKA ¥ (pHHAHCOBa 0BCTAHOBKA.

2156, BAMAHWME HA TAOBAAHATA OUHAHCOBA KPH3A BLPXY TBHPIOBUSATA HA
DB BATAFCKA QOHAOBA BOPCA - CODMS" A4

Ouaksanuarta 3a crabuanusupaHe Ha Gharapckata MKOHOMIKA 11 3aTTa3BAHETO Ha TeHASHIPMATA Ha
HamaaABaHe HAa AMXBMTE 110 DaHKOBUTE AENO3NTH e OhJAT KaTAAM3ATOP 3a MOAOKHTEAHO
pasButie Ha uHAycTpHaATa. ChIeBpeMeHHo, CHCTOAHIETO Ha BDE e oT chuiecTBeHo 3HaueHue 3a
EmirenTa 0THOCHO peadn3npateTo Ha HACTOATIOTO YEEAHYEH e Ha KanuTaaa.

2157, PUCKOBE, CEbPF3AHM C BhATAPCKIA TIA3AP HA LIEHHWM KHITKA

BbamoxkHO e MHBECTHTOPHUTE Aa PAa3moAaraT ¢ mo-Madko nudopManns 3a GeArapekus nasap Ha
UEHHH KHIKA, OTKOAKOTO € HaAM4Ha 3a Apy’KecTsa Ha APYrM Nasaps Ha NHeHHH KHIDKA.
Komuenara 3a ¢uuancos Haa30p caean 3a paskpuBaHeTo Ha MH(OPMalMsA M CHA3BAHETO Ha
APYIUTE DEryAaTHBHM CTAHAAPTH Ha ObATapCkMAa Nasap Ha [eHHM KHH’Ka, 3a ClasBaHeTo Ha
3aKOHMTE M M3AABa HApeADM M yKa3aHus 3a 3a4bAKeHHATa OTHOCHO pasKpiBaHe Ha mHGpOpMaIs,
TEPTOBMATA C IEHHH KHIKA [IPH HAANUHETO Ha FhTPelllHa MHpOPMaLIMa i APYTH BBITPOCH.

Komucuara 3a (l)HHﬂHCO‘B Ha,ﬂﬂﬂp CAeAHM 3a PEJKPHBEHET'D Ha HH{l}OPMﬂ.LEHH N CHajiBaHeTD Ha
APYTITE PETYyAaTHBHM CTAHAAPTH Ha OLATAPCKMA Ma3ap Ha IEeHHM KHIOKa, 3a CHasBaHeTo Ha
3aKOHHUTE M U3AaBa HApeADI I YKa3aHuA 3a 3a4bAKeHMATa OTHOCHO pa3kpuBaHe Ha MHpoOpMalms,
TBPIOBMATA C LeHHI KHIKA TIPH HaAMYMETO Ha BhTPelnHa MHOPMaLiis i APYTH BEIPOCH.

Bece nak e BB3MOXKHO Aa MMa TMO-MaAko OyDANYHO AocThiiHa uHGoOpMauma 3a Gearapekire
APY’KeCTBa, BKAIOUNTEAHO i EMuTeHTa, OTKOAKOTO ODMKHOBEHO Ce MPeAOCTaBsi Ha PasioA0KeHHe
Ha MHBECTUTOPUTE OT MyDANYHHUTE APYXKECTHA Ha APYIUMTE Masapi Ha LeHHH KHIGKA, KOeTO MOKe
Ad Ce OTPa3N Ha Nazapa Ha akLiHTe.

2158, PUCK OT HEM3IAALIIAHE HA AMBUAEHT

3a BcuuKM ODMKHOBEHM aKLMM € XapakTepeH pHCKa OT HECHIYPHOCT NMPH NOAYYaBaHETO Ha
AMBHAEHT (MTPOMEHANBOCT B pa3Mepa Ha AMBMJAEHTAa) ¥ B YaCTHOCT HETDBOTO Hel3llaaliaHe. Beaka
AKLIMS AaBa [1PAB0 Ha AMBIAGHT, CLPA3MEPHO C HOMMHAAHATa i crofinoct. PasmepsT Ha AuBuAEHTA
€ IPOMEeHAIBA BeAMYIHA, KOSTO 3aB1CH OT pasMepa Ha nedaabata Ha Emurrenra. Ha pasnpeaeasnne
MoAAEXH edaatata Ha EMuTenTa caea ofaaraHero i ¢ ABAXKUMUTE AaHBIIH.

Pewrenitero 3a pasinpedeaste Ha neuaadara ce npueMa or Obioro cebpanine Ha aknmoHepure, 3a
Aajena roauHa EMHTEHTET MOXe 300110 Aa He peaausitpa nevaaba, a AOpH M Aa uMa Takasa, OC
Ad He mpyemMa pelleHiue 3a pasnpejeadHero 7 noa Qopmara Ha ansuaent. CnocobHocrra Ha
EmutenTa Aa reHepupa negaaba e obexT Ha cnennduuHn PHCKOBE.
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2.159. PUCK OT PABBOAHABAHE HA KATTMTAAA

Cwraacuo ¥crasa Ha L, AADA BBATAPHS” AA u oTHOCHMITE pasnopeAbu Ha OBATApCKOTO
3AKOHOAATEACTBO KalMTAABT Ha Jpy:KecTBoTo Moxe a2 Ghae yBeAnuasaH ypes usjaBaHe Ha HOBU
AKUMM M Ype3 MpesphilaHe Ha ODAMTALIMM, MIAAACHH KATO KOHBEPTUPYEMH, B aKiui. Ilpu
YBeANqaBaHe Ha KANMTAAa BCEKM AKIMOHEp MMa Npaso Aa npuAoGHe YaCcT OT HOBMTE AKIIH,
CLOTBETCTBAINA Ha AeJa MY B KanuTala NpeAM VBeAMYeHHETo, KaTo Tosa MpaBo He MOMkKe Aa Ohae
OTHETO MM OTPAHIIEHO OT OpTraHa, B3MMall PelieHNe 3a VEeANYeHne Ha KATIHTaAa, 1o peaa Ha 4a.
194, aa. 4 1 ya. 196, aa. 3 or T3.

Konpeprizpanero s akumu Ha m3jasenu ot /pyKecTsOTo OBAMIAINH, KAKTO W H3AaBaHeTo Ha
ODMKHOBEHM aKINM Ha LeHa, Mo-HMCKa OT 0aAaHCOBaTa CTOMHOCT HA AKLMA MOMKe Aa AOBE£Ae A0
pa3BoAHABAHE Ha KanuTaja (Ha CTOMHOCTTa Ha aKUMMTe) KAaTo ce HaMaan nevaabata Ha
H3AasenHuTe T ApyKecTBOTo OBMKHOBEHI aKIiK 1 Ha HaAaHCOBATA 1M CTOIHOCT.

215.10.3HAYMTEAHW CAEAKM C AKLIMM HA EMMT EH'I';# MOTAT AA TIOBAMAAT HA
TAXHATA TIASAPHA LIEHA

bopcosata neHa Ha akummTe Ha EMuTenTa MosKe 4a Ce TIOHIKH, B cAy4ali, 4e 3HaunTeaeH Dpoit o1
AKIMNUTE Ce TIpejaokaT 3a nposaxba. OUakBaHETO, Y€ TAKMBA 3HAYUTEAHH npojaxbu MoraT Aa
HACTBIIAT, MOYKE CBILO A2 MMa HeDAaronpuATeH edekT Ha TTasapHa LeHa Ha aKkIiTe,

4, Caeaxy cuC CBBP3aHN M/1AN 3aMHTEPECOBAHIT ANTA
3a oruerenus nepuog 01.10.2018r. — 31.12.2018 r. ApyKecTROTO HAMAa CKAIOUEHHU CACAKH Che
CELP3aHM M/HAN 3aHHTePeCcOBaHN AN1A.

5. Muadopmaums 3a HOBOBPB3HMKHAAM CBLINECTBEHM B3eMaHMa WHAM 3aABbKeHUs 3a
CBOTBETHHA OTYETEH MepHoj

Ha 05.11.2018 r. APY2KECTBOTO e CKAMIMLAO0 A0T0BOp 3a 3aeM ¢ Jdorucriien TepmiHaa Ceuaenrpaa
AA B pasmep Ha 2,5 xua. 48. ¢ auxsa 5 % roauniHo. JApyxecrsoto TpiGea Aa BbpHe AOTOBOpeHaTa
cyma B cpok o1 12 mecena.

rp. Codpsast, 25.01.2019 1.
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