IMMOSICHUTEAHW BEAEXKHA
KbM YBeagoMaeHMe 3a PMHAHCOBOTO ChCTOAHME Ha Ha KOHCOAMAMPAHA OCHOBA
Ha ,A/1DA BbATAPUS" AA

3a 4eTBBbPTOTO TpuMeceune Ha 2018 1.

1o wA.1000", ar.4, m.2 om 3I1I1LIK, 6vé épo3xa ¢ uA.33a> Hapedba Ne 2 3a npocnexmume npu nybiudHo
npedaazare HA YeHHU KHUXA U 3a pASKpUsae Ha uH@Gopmaius om nybAudHume dpyxecnea u Opyeu

eMUMEeHMU HA UeHHU KHUXKA

1. apopmanms 3a BaKHM CbOMTHS, HACTBIMAM IIpe3 CbOTBETHOTO TPUMeceYne W C
HaTpyIlBaHe OT Ha4aA0TO Ha PMHAHCOBATa rOAMHA A0 Kpasi Ha CbOTBETHOTO TPUMeCedne, 1

3a TSIXHOTO BAMSIHME BbPXY pe3yaTaTuTe B CIIpaBKUTE.

1.1. MHPpOopmanms 3a BaXKHM CbOMTHMS, HACTBIINAN ITPe3 CbOTBETHOTO TPHMecedne
Hsawma.

1.2. Baxxau cpOMTMA ¢ HaTpynBaHe OT Ha4YaloTO Ha ¢pMHaAHCOBaTa rogMHa A0 Kpasi Ha

ChOTBETHOTO TpHMeCe4uMe:
C pewenne No 165-E ot 16.02.2018 r. Ha KomucnusaTa 3a ¢punaHcoB Haazop Ha Penybanka Bparapus
0TKa3a Aa u3Aaae MOTBbP>KAEHMETO Ha MPOCIIeKT 32 bPBUYHO MyOANYHO TTpeAaaraHe Ha eMIICHst
aKLMM, KOUTO I11e ObAaT U34a4eHU OT AAQ)a bbarapus A/l, KoiiTo mpocieKkT e BHeceH ¢ BX. Ne PT-
05-1506-6 ot 03.10.2017 1., 1 KOMTO POCHEKT € CBbP3aH C NpoBeAeHo Ha 26.09.2017T. M3BBbHPEAHOTO
O0610 chOpaHue Ha akLIMOHePHUTe I B3eTO pellleHIe 3a yBeAnyeHe Ha Kanuraaa ot 1 181 160 as.
Ha 20 60 239 160 aB. ypes uzsapaHero Ha HoBu 59 058 000 Op. 0OMKHOBEHH, TTOMMEHHHN, Ge3HAANMYHN

AKIINHM C IIpaBO Ha rdac, ¢ HOMMHa/AHa 11 eMIICHOHHa CTOIIHOCT B pasMep Ha 1 AeB Bcaka eAaHa.

Ha peaosno Ob1110 chOpaHue Ha akunoHepute, nposeseHo Ha 25.06.2018 r., ca B3eTn caeaHuTte

peleHus:

. [Ipuema gokaasa Ha CbBeTa Ha AMPEKTOPUTE 32 AITHOCTTa Ha APY>KECTBOTO Ha

nHAMBHAYyaAHa 0asa 3a 2017 r. u 3a gpy>kecTBaTta OT rpynara 3a 2017 r.

. [Ipnema gokaasa Ha perncTpupanns 0AuTop oTHOCHO l'oguieH ¢prHaHCOB OTUeT Ha
Apy»KecTBOTO Ha MHAMBIAyaaHa Oa3a 3a 2017 1. u oTHOcHO loanmren KoHcoanApaH GpUHAHCOB

oTueT Ha /Jpy>kecTsoTo 3a 2017.

. Oa00psiBa u npuema nposepenns u saseper Ioanmen ¢giHaHCoB oTyeT Ha ApyKecTBOTO

Ha HHANBHAYaAHa Oa3a 3a 2017 1.

. Oa00psasa u npuema npopepenns 1 3asepeH ['oaninen koHCOANANMPaH (IHAHCOB OTYET Ha
Apy>xectBoTo 3a 2017 r.
. O6u1oTO cLOpaHIe Ha aKUMOHepHTe NpueMa mpeAloKeHneTo, HarpaseHo or ChBeTa Ha

AUPEKTOpUTE, Aa He Ce pasrpeaeas nedaada sa 2017 r. nopaau Annca Ha peaAnsupaH

IIOAOJKHUTEACH (l)HHa HCOB pe3yATar.




. OcBobosKkAaBa OT OTTOBOPHOCT YaeHoBeTe Ha CbBeTa Ha AUPEKTOPHTE Ha APY>KeCTBOTO 3a

AerHocrTa um mpes 2017 r.
° Ornpeaeas p3HarpaxkaeHusra Ha daeHosere Ha ChBeTa Ha Aupexktopure 3a 2018 r.

. Ofworo crOpaHue Ha aKLMOHepuTe u3dupa HUKOAAM ITOAMHYEB — AurraoMm 0684 3a

PerucTpupaH oAUTOp Ha Apy>KecTBoTo 3a 2018 1.

. ITpnema aokaaaa Ha AnpeKkTopa 3a Bpb3KH ¢ uHeecTutopute 3a 2017 r.
] [Ipnema roamiHms A0KAaA 3a AMHOCTTA Ha OAuTHNA KOMUTET Ha Apyxectsorto 3a 2017 1.
° ITpuema noantuka 3a Bb3HarpakAeHnsATa Ha yaeHoseTe Ha CbBeTa Ha AUPEKTOpUTE I Ha

M3IIbAHUTEAHU S AUPEKTOP.

Ha 20.04.2015r. Apy>kecTBOTO € CKAI0YIA0 A0TOBOP 3a 3aeM ¢, VicTeitT brarapus” EOO/ B pasmep
40 xua. 8. ¢ auxsa 3 % roammzo. Ha 6asa ciopasymene 3a HacpelHo npuxpaijeHa ot 22.12.2017
I. € peayluypaH pasMepa Ha raaBHuLaTa 40 28892.28 (aBageceT 1 oceM XMAAAU OCEMCTOTHH
AECBETACCeT 11 ABA A€BA I ABaAeCeT 1 OCeM CTOTHHKH) Aesa. [Ipuxpalanero e pesyarar Ha
HAaCpELHO MpuXBalllaHe Ha B3EMaHIsTa OT cTpaHa Ha , A/JPA BBATAPVIA” A/ ot pasmep Ha
11107.72 (eannaseceT XMAsAAM CTO U ceAeM AeBa I ceAeMAECET U ABe CTOTHHKII) A€Ba, Bb3HIKHAA0
ot (aktypa 4/08.08.2017 usaasena ot ,AAPA BFBATAPUSL” A chraacHo AOTOBOP 3a YCAYTH OT
03.01.2014 r. CnopasymeHuero NpeABIKAA KAaysa 3a ToBa, ue , AJADPA BbATAPVA” A ce
3agbaxasa Aa usnaatn Ha , Vicreirt brarapus” EOOA AOrosopeHata cyma ot 28892.28 (apaaeceT u
OCeM XIAAAN OCEMCTOTUH AeBeTAeceT I 4Ba AeBa U ABAAECET I OCEM CTOTUHKI) A€Ba BEAHO C
1slaaTa AnXBa B Cpok 4o 31.12.2018r. Ha 6asa criopasymeHme 3a HACPEIIHO [IPUXBAIIEHA OT
21.12.2018 r. e peayrmpan pasmepa Ha raaBHMIIaTa A0 19474,64 (aeBeTHaaeceT xnasian
HeTHPUCTOTHH CeaeMAeCeT M YeTHPU AeBa M HIeCTAeCeT M YeTHPU CTOTUHKI) AeBa.
[TpuxsamianeTo e pesyaTaT Ha HaCPeIIHO MPUXBAIIAHE Ha B3EMAHMATA OT CTpaHa Ha , A/1IDA
BBATAPVEL” AJ ot pasmep Ha 9417,64 (AeBeT XILAAAN YeTHPUCTOTHH If CeAeMHaAeceT AeBa it
IIECTACCET I YeTH I CTOTHHKH) A€Ba, B3HIKHAA0 oT dakTypa 5/01.12.2018 nssasena ot Aada

Brarapus A/ cbraacHo gorosop 3a ycayru ot 03.01.2014 .

KoM 31.12.2018 r. EMUTEHTHT OTUHTA MOAY4YeH 3aeM OT CBbP3aHO Aule B pasMmep Ha 19474,64
(AeBeTHajeCeT XUAAAN YETUPUCTOTUH CeAeMAECET I YeTHPH AeBa I 1LeCTAeceT YETUPH CTOTUMHKN)

A€Ba, KOMTO NpeACTaBAsiBa [I0AYUEH 3aeM OT ABLUEPHOTO APYKecTso , VcTeiir brarapusa” EOOA.

1.3. BanstHme Ha cbOMTHATA BHPXY PE3yATATUTE B CIIPABKUTE
Hsima nacrenman paxkun cOUTHS, KOUTO Aa Ca OKA3aAu BAMSAHIUE BbPXY pe3yATaTuTe B CIpaBKUTE

3a CbOTBETHOTO TpuMeceye.

2. Onmcanue Ha OCHOBHUTE PICKOBE M HECUTYPHOCTH, ITPea KOUTO e M3IIpaBeH eMUTEeHTbT

Puckose, cebpsann ¢ geitHocrra Ha , AADA BBATAPUS" AJ, n meToan 3a YIIpaBAGHUETO UM:




Kem gara 31122018 1. geithoctra Ha ,AAPA BBATAPUS” A e CBbp3aHa ¢ Iasapa Ha
HeABILKUMU UMOTH. ChIAacHO B3ETUTE PeleHUs OT uspbHpeaHoTo OCA nposeaeHo Ha 26.09.2017
I, /Ipy*KecTBOTO Bh3HaMepsBa Aa OChLLECTEN IHBECTHINM B IPMAOOMBaHE, yIIpaBAeHNE, OLIeHKa
M Npojaxba Ha y4vacTust B ObATapCcKM UM YyKAECTPAaHHM APYKeCTBa, npmuaoduBaHe Ha
NpeANpUATHA, TPMAOOMBAHE Ha y4acTus B KaIlMTAAOBM APYKeCTBA, BKAIOUUTEAHO, HO He
CaMO KpeAnTHM MHCTUTYLUM, 3acTPaxOBaTeAHU APY>KeCTBa, (PUHAHCOBM KOMITAHUM W
OpraHmM3anuu, IMOKyIKO-TIpOAak0ba Ha HeABVDKMMU MMOTH, CTPOUTEACTBO, IIPOU3BOACTBO M
TBPTOBMsI HA CTOKM ¥ yCAyIM B CTpaHaTa u 4yxOMHa, TIDOIpaMHM yCAYTM, peKJAaMHa,
HNpeBoAatiecKa, M34aTeACKa, KOHCYATAHTCKA, TPAHCIOPTHA M CIEAUTOPCKA AEITHOCT,
PeCTOpaHTLOPCTBO, XOTEAMEPCTBO, TYPOIIEPATOPCKa AEMHOCT, BhTPEIIeH M MEXAYHAPOAeH
TYpPU3BM, IIOKYIIKA, CTPOEXK 1 003aBeXAaHe Ha HeABVDKVMMIL MIMOTH C I1ea TIPoAaxkbara um,
THPTOBCKO IPEACTaBUTEACTBO M IIOCPEeAHMYECTBO, AVI3MHI, KakKTO M BCIKakBa Apyra
TBPIOBCKA A@MTHOCT, He3abpaHeHa OT 3aKOHMTe Ha perybanka Obarapus. BCsKa AeHOCT, 3a
KOsATO Ce M3MCKBA AMIIEH3, paspelinTeaHO WA PerucTpainus Iie ce WM3BbpIIBA Caej
HaAAeXHOTO I104y1aBaHe Ha CbOTBETHMSI AMLEH3, Pa3pelinTeAHO MAV PernCcTpariysL.

2.1. CUCTEMHI PUCKOBE

CucreMHNTe pUCKOBE NPOM3TUYAT OT BLHLIHITE YCAOBHS, TIPH KOUTO onepupaT MKOHOMYECKUTe
CyOeKTH, KaTo OKa3BaT NPsKO BAMAHIE BbPXY Jpyskectsoto. Thil KaTo Te ca CBBbp3aHu ¢ naszapa u
MakpocpeaaTa, B KOATO /Jpy>KeCcTBOTO (PyHKIMOHUPA, CHCTEMHHUTE PHUCKOBE He MOTaT Aa Obaar
yTpaBaAsiBaHM OT MEHMAXKMBbHTA Ha /lpy>KeCcTBOTO M HaaaraT choDpassBaHe Ha ONepaTHBHATA 1
WHBECTHLIMOHHATA My IIOAMTHKA C BCEKH OT KOMIIOHEHTHTE Ha CHCTeMHHTE PUCKOBe -
MOAMTHYECKI, MAKPOMKOHOMIYECKHM, BAAYTEH, JAHbUEH, KPeAUTeH PICK Ha Abp>KasaTa u Ap.

2.2. IOAUTHUYECKHM PUCK

Tosa e PUCKDBT, Npou3THYAL] OT MOAUTHYECKUTEe Inmponecn B CTpaHaTta — PHCK OT MMOAUTHYECKa
/J,GCT&GHAHS&HHH, IIpOMEHH B MNpUMHOMIINTE Ha yipaBaeHHNe, B 3aKOHOAaTeACTBOTO U
HMKOHOMMYeCKaTa noAuTuka. lloaumTHueckust PUCK OTpa3ssiBa BAMJIHHETO Ha I[MOAUTHYECKITE
nponecnm B CTpaHata BbpPXY CTOINAHCKMA M MHBECTUIIMOHHIA mnmponec, n INO-KOHKpPEeTHO BBPXY
BL3BpPbhIIaeMOCTTa OT MHBEeCTHLMITE. CremeHra Ha [NOAUTHYECKUs PHCK cCe OoIipeaeas c
BEPOATHOCTTAa 3a IIPOMEHN B HEf')Aa]"OHpI/ISITHa ITIOCOKa Ha BOJAeHaTa oOT npaBUTEACTBOTO
ABATOCPOYHA MKOHOMHYECKa IMOANTHKA, KOUTO MOrar 4a MMaT HeraTuBHO Bb3AeICTBUe BLPXY
ITHBECTUIIMOHHIITE pelleHn .

Boripexkn gpunancosarta xpusa, npes 10-Te roauHn caea npucheAnHasanero cu kbm EC, brarapua
IIOCTIIHA peadeH MKOHOMMYECKM pacTeXX M (UHAHCOBA YCTOIYMBOCT, KOUTO AOPU JAa He ce
NpeBpbhINAT AaBTOMATHYHO B MOAMTHYECKA CTaDMAHOCT, ONpeAe]eHO MOBHINNXa AOBEPUETO M
MOAOOpMXa MMIAXKA Ha CTpaHaTa. bbaelmsT pacTex Ha MKOHOMMKATa, BCe T1aK, 1e MPOABbAKI Aa
3aBHCH OT [IOAMTHYECKATa BOAS 3a IIpOBeXAaHe Ha MKOHOMIYecK: pepOpMIL U IIPOABAKABALLOTO
CAeABaHe Ha Hail-4o0pute masapHu npaktuku Ha EC. HesaBucumo OT BCHUKM TO3MTUBM Ha
“LAEHCTBOTO Ha brarapus B EC, HiMa rapaHuns, ye mpasuTeACTBOTO Ha CTpaHaTa Iiie MPOBEXKAa
BApHaTa MKOHOMMYECKa TMOAMTHKA ¥ 4Ye Ile ycrnee Aa s aaAMMHHCTpHUpa edekTusHo. AKO
YTpaBACHIETO Ha CTpaHaTa He ycree Aa ch3Aade pMHAHCOBA CUTYPHOCT U IIpeABMANMA CpeJa 3a
MKOHOMMYeCKHTe CyDeKTH B CTpaHaTa, TOBA MOXe Ja MMa ChILeCTBeH HeDaaronpmsaten edekrt




BBPXY ACIHOCTTa Ha /py>KecTBOTO, OnlepaTUBHUTE Pe3yATaTi 1 PMHAHCOBOTO MY ChCTOSHIE.

Camoro npuckeannasaHe Ha boarapua xbm EC, ocBeH akT ¢ OTPOMHO MOAUTUYECKO 3Ha4YeHue,
llpoaba’kaBa Aa e CBBP3aHO M C MHOTO npeamsBukareactsa. Te ca mOpoaeHM He camMo O
lIpoAbAXKaBaiiTe peopmu B Brarapius kato gact ot mpotieca Ha uaTerpatus 8 OBIIHOCTTA, HO It
AMHaMITKaTa Ha pasBUTIe Ha npolecuTe Ha uHTerpauns B camns EC. Tesu npouecn ca cbpsann
ChC CEPUOSHI TIOAUTUIECKM, MKOHOMUYECKM M MHCTUTYLIMOHAAHM TIPOMEHM, KOUTO TPYAHO
yCIABaT Aa CLEMECTAT MHTepeCHTe Ha BCUYKM CTpaHu-uaeHKy. Hama rapanums, ye Tesu nporeci
II€ IPHKAIOYAT yCIEIHO A Y€ HAlMOHAAHMS JHTepec Ha Bharapus e Gbae rapantipan.

loeTnre aHra>kmmeHTH M W3NCKBaHMATA BBB BPH3Ka C YAEHCTBOTO Ha crpaHata Hu B EC or
01.01.2007 r. 1 mpeABMXKAAHOTO HpuUCheAnHsBaHe kbM ERM II, npearnoaarar crabuamusmupase Ha
OusHec KamMaTa B CTpaHaTa U yaecHsBaHe Gy3Heca ¥ TpeAnpueMauectsoto. ToBa ca OCHOBHIITE
MpUYIHI A3 He Ce O4YaKBaT ChTPeCeHMs M 3HAYUTeAHM MPOMEHH B IpPOBeXJaHaTa HOAMTUKA B
Obaele.

M3ebH KOHTekcTa Ha yaeHcTBoto B EC u BBTPEIIHONOAMTIYECKITE TPYAHOCTH, ObATapckata
[oAUTIYECKa CHCTeMa € yA3BMMa M 33 eBeHTyaAHM MKOHOMUYECKM TPYAHOCTH, COLMAAHA
HeCTabUAHOCT, OpraHM3MpaHa MPeCcThIHOCT I Kopynuusa. EAHa NnoreHLMaAHa HecTabDUAHOCT Ha
WHCTUTYLIHTE B AbP’KaBaTa MOXe Aa MMa 3HauYMTeAeH HeDAATonpusaTeH edeKt BLPXY AeMHOCTTA
Ha /| py>KeCcTBOTO, OTlepaTHBHITE pe3yATaTi u (pMHAHCOBOTO MY ChCTOsHIIE.

Pesyaratute or onepaumure Ha /pyKecTBOTO 3aBUCAT, KAaKTO OT CHLCTOAHMETO Ha
MaKpOMKOHOMIIecKaTa cpeaa s bnarapms, Taka 1 ot obIjata MKOHOMIYECKa CHTYaIls B CBETOBEH
Mawad. I'aobaanara ¢uHaHcosa Kpusa, 3amouHasa mpes 2008 r., 3acerHa TexKo CeKTopa Ha
HEABVDKHMMHITE MOTH, KOMTO € 0CODEHO 4yBCTBUTeAeH KbM (pasuTe Ha OU3HEC HUKbAA U 0DeMUTe

KpeanTHpaHe.

Ot 2010 r. HacaM MKOHOMMYeCKaTa aKTHBHOCT B bbarapus ce nogodpsiBa noa BAMAHIE KakTO Ha
pbCTa B MOTpe0ACHMeTO M MHBECTHIMHITE, Taka U Ha TMOAOKHUTEAHATa AMHAMIKA B ThPrOBCKUSA
DaaaHc.

busHecsT Ha Apy>KecTBOTO M3MCKBa 3HAYMTEAEH IO pasMep M ABABI KaTo CPOK Kanmuraa 3a
nHpectuuny. CeeToBHaTa KpHsa ce OTpa3u B IIOCOKa HaMaAeHue Ha KPeAUTUPAHETO M IO-BUCOKMH
M3MCKBaHIA OT CTPaHa Ha DaHKUTe KbM OM3HEcCa M HaceAeHMeTO, KaKTO U B N10-He0AArON PUATHU

VCAOBHUA 3a Haﬁmpaﬂe Ha KalliTaAa Ha KalluTaAOBUTEe nasapi.

Mupaaunonunar puck npeacraBassa puck ot obe3lleHKa Ha MecTHaTa BalyTa U HaMaJeHue Ha
NOKyTaTeAHaTa it ciuaa. PUCKBT OT MOBMILABaHe HA MHpAALMATA BAUse BLPXy /JpysKecTBoTo, OT
€AHa CTpaHa, B MOCOKAa HaMaAfABaHe Ha MOTPEOMTEACKOTO ThpCeHe, a OT Apyra - MPeA3BUKBA
MOBHIIIABAHE HAa pa3XxoAuTe Ha /lpy>KeCcTBOTO, KOeTO NpHU AMIICA HA PBCT B MPOAAKOUTE, BOAN
AUPEKTHO 40 HaMaAsiBaHe Ha (PUMHAHCOBUS Pe3yATar.

LAE(;)A&HHOHHMHT puck, ot Apyra cTpaHa, € CBbp3aH C HEGA&I’OHPHHTHHTE NMocAeACTBMA OT Cllada Ha
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paBHUIIETO Ha ILeHHNTe B edHa HMKOHOMMKaA. HOCAEACTBH}ITB oT ,d,e(l)}lal.[MHTa MoraTt Aa GT)AaT
3HAYUTEAHO ITO-TEKKM, KaTO Te 3amo4dsBaT C IMO-HUCKM HPHUXOAM OT HpOAa)KﬁM 3a KOMIIaHUITEe,
nocaedsaHu OT HaMadsBaHe Ha 3alldaTuTe Ha CAYXKHUTeAUTe, MOPBHYKM KbM  AOCTaBUMLIMTE,

VBOAHEHN:, CBIIBaHEe Ha pa3XoAUTe 1 HOTpEﬁMTEACKOTO TbpcCeHe U HOB CIla Ha LIeHUTe.

2.5. BAAYTEH PUCK

Or 1997 r. B Bbarapus aejicTa cucreMa Ha BaayTeH ©OpJa, ChODPasHO KOATO KYPChT Ha
ObarapckaTta BaayTa, AeBbT, Oe (puKCHpaH IIbPBOHAYAAHO KbM TepMaHCKaTa MapKa M CAeJ TOBa,
caeA cp3aaBaHeTo Ha EBposoHara, KbM eBpoto. [ToaabpkaHeTo Ha cucTteMara Ha BaayTeH Oopa ce
CMsTa 3a OCODEHO ChINECTBEH eAeMeHT OT MKOHOMMYeckaTa pedopma B Bbharapus m musmcksa
NpoAbAXKaBallla [OAUTHYECKA IIOAKpela 3a BOoAeHaTa He-mH(pAalMoHHa noautuka. Crpormre
MPaBIAa Ha BAAYTHHS DOpA, KOMTO M3KAIOUBAT, KAKTO AeBaABalusATa (0OeslleHsBaHeTO) Ha Kypca,
TaKa 1 He3aBMCUMaTa MOHETapHa MOAUTHKA, MOXe A4a He OTTOBapAT Ha ObAelliTe HOTPeDHOCTH Ha
ObArapckata MKOHOMMKa. Bbnpekn ToBa ce ovakBa, ue cucTeMaTa Ha BaayTeH Oopa uie Obae
3araseHa, AOKaTo CTpaHaTa ce IpUCcheAuHN KbM EBpo3oHaTa, HO HAMa CHTYPHOCT, 4e TOBa Iie Obae
1IOCTUTHATO. PHCKBT 3a BaayTHHUs GOpA ce yTexkHABa U oT ¢akTa, ye bparapus pewn aa 0TA0XKH
naaHosete cu 3a npucheanHssaHe kbM ERM II u Epposonara, caea kato mpe3 nocaeAHurte
HSIKOAKO TOAMHM CHINEeCTBYBAaHeTO Ha oOlllaTa eBpolleiicka BaayTa Oe 1104405KeHO Ha HaTHCK.

B'I:BMO)KHO e, BCAeACTBIe Ha BaAYTHMS{ prICK, Ha KOWNTO ca M3A0XKeHU AOCTABUMIINTE U KAMEHTUTEe
Ha /py>KecTBOTO, TO MHAMPEKTHO Aa NPeThbPIM MKOHOMMYECKHM 3aryOM I MPOIyCHaTH MOA3M.
BausHueTro Ha BaAyTHUs pUCK BLpXy Aeitnocrra Ha ,AAMA BbATAPUSI” AA 6u ce nposiBiao
pu eBeHTyaaHa [MpoMsHa Ha (pUKCUpaHusa BaAyTeH Kypc Ha AeBa KbM €BPOTO M/MAM OTMsHA Ha
cucreMarTta Ha BaAyTEH GOPA, AOKaTO BBAFapIiﬂ ce HPHC’I)E!,ZI,I/IHI/I KBbM eBp030HaTa 1 BbBeAe KaTo
ImAaaTekKHa eAMHUILIa BBPOTO.

3a MMHUMM3MPAHETO M YNPaBAEHMETO Ha TO3M PHUCK, /py>KecTBOTO pasymra Ha MOBUIIABAHE
eeKTUBHOCTTAa OT BLTPEIIHO(PMPMEHO IAaHNpaHe M IIPOTHO3MPAHE, KOUTO Ille OCUTYPAT
BB3MOJKHOCTH 3a I[1Pe0A0AsBAHE Ha €BeHTyaAHM HeraTMBHM IOCAeAUIIM OT HACTBIINAO PHCKOBO

cnOuTIIe.

2.6. AMXBEH PUCK

/AuXBEHMAT PUCK e CBbP3aH C Bb3MOXHOCTTA 3a IPOMSsIHA Ha IpeodaajaBallliTe ANXBeHN PaBHIUIIA
B cTpaHara. ToBa 6u ce 0Tpa3nAo BbPXy AeMHOCTTa Ha /py’KecTBOTO, A0KOAKOTO IIPU PaBHU APYTH
YCAOBHsI MIPOMSIHATA HA ANXBEHUTE PaBHUILIA BOAU AO TIPOMsIHA B lleHaTa Ha (pMHaHCOBI pecypc,
U3MO0A3BaH OT Jpy>KeCTBOTO IpU OChIEeCTBABaHe Ha pa3auuHu npoekru. CeeroBHaTa (PHUHAHCOBO-
JMKOHOMMYECKa KpH3a OKa3a HeraTMBHO BAsHIE BbPXY AMXBEeHUTe paBHIIIA KaKTo B EBponerickis
cbio3 (EC), Taka u B cTpanara. B pesyatar Ha kpusaTta AuxseHuTe HaaOaBKI 3a KPEAUTEH PUCK Osxa
NpeoCMUCACHN ¥ IOBUILEHM B raobaseH wmamiad. Yemausra Ha QPegepaanns Peseps u
Esponerickarta Llentpaana banka 3a BanBaHe Ha AMKBUAHOCT, KOMTO [IPOABLAYKABAT Bede M0oBeyYe OT
5r., crioMorHaxa 3a oOpblllaHe Ha TPeHAA M B MOMEHTa AMXBITEe Ha MeXAyHapoAHuTe PpIHAHCOBK
fazapu ca Ha e4HU OT Hall-HUCKUTe CM MCTOPMYeCcKM HMBA, KaTO AOPH IIpeMIHaxa B OTpUIlaTeAHa
Teputopus. B cbiioto Bpeme, B bbarapus, TeHAeHILMATa Ha Crlad Ha AMXBUTE ce MOAABP>KA U OT

3HAYUTEAHMs CBODOAEH pecypc OT AEMO3UTH Ha TpakAaHu, C KOWMTO pasroaarat ¢$puHancosuTe
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UHCTUTYIIMI M KOMTO AOI'bAHUTEAHO CBaAsl , LieHaTa Ha napure”.

Tosnm puck MoXe aa ce ynpapasBa I[0CPeACTBOM 0adaHCHPAHOTO M3MOA3BaHE Ha Pa3ANHMHU
M3TOYHMIIM Ha (1)DIHEIHCOB pecypc. EMurteHTa He e M31moAa3Baao er,dI/ITHO (bMHaHCHpaHe oT DaHKU
n/man HeOAHKOBM (PUMHAHCOBM HMHCTUTYLIMHM M KbM MOMEHTa He WM3MHTBA HEOOXOAMMOCT OT
M3110A3BaHe Ha TaKbB THII (PUHAHCHPaHe.

2.7. PUCK OT IIPOMSIHA B AAHBUHOTO OBAATAHE UM HEBAATOIPUSITIO TBLAKYBAHE HA
AAHBYHUTE 3AKOH M

Janbuure, naamlaHu oT ObATapCcKUTe TBLPTOBCKM CYOEKTH, BKAIOYBAT AAHBIIN pu M3TOYHUKA,
MecTHH (OOIIMHCKM) AaHBLM U TakKCH, AaHBK BbhpPXY KOpTopaTuBHaTa Ie4aada, AaHbK AoDaseHa
CTOJHOCT, aKI[M3M, M3HOCHM M BHOCHM MHUTa M UMOTHU AAHBIII.

[Ipes mocaeanute roauHnm ObATapcKaTa AaHbYHA CHUCTEMa Ce 3arasy OTHOCHTEAHO cCTaDKAHa
OaarosapeHue Ha crporara uckaaHa gucnunanta. Hakon pasnopeadu Ha gaHbUHNTE 3aKOHM ca
HesICHM, 4ecTo AMIICBa eAMHOAYIIHO MAM €AHAaKBO ThAKYBaHe Ha 3aKOHa MAM eAHOoOpasHa
npakTiKa Ha AaHbyHUTe BAacTi. [Topaau pasAnMyHOTO ThAKyBaHe Ha AAQHBYHHITE 3aKOHM, PHUCKBT
CBbp3aH ¢ ObArapckuTe AaHBLUHI 3aKOHUM MOXKe Ja Ce OKaKe I0-TOASAM, OTKOAKOTO MPHU APYTH
AAQHBYHM OPUCAMKUIMM B pasBUTUTe cTpaHu. /aHpYyHMTE BAACTH MOraT Aa IpPHAOXKAT MO-
B3UICKaTeAeH 110AX0A IIPY MHTEePIPeTHPaHeTO Ha 3aKOHOAATeACTBOTO U AaHbYHUTe pepn3un. Tosa,
3aeAHO ¢ MHTeH3upUIIPaHeTO Ha YCuAMATa 3a ChOMpaHe Ha AQaHbIIN, B pe3yATaT Ha HYy>KAUTe Ha
Or04xeTa, MOXe Aa A0Bede A0 yBeAndeHne Ha oOXBaTa I YecToTaTa Ha AaHbuHuTe mposepku. Ilo-
CHelMaAHO, Bb3MOXKHO € JaHBbYHHUTE BAACTM JAa OCIOPBAT TPaH3aKLMM M AEMHOCTH, KOUTO He ca
OuAM OCropBaHu A0 TO3M MOMeHT. B pesyatar Ha ToBa mMorat 4a 6b4aT HaYMCAEHN 3HAUNTEAHNU

AOINbAHUTEAHN AAaH'BIIN, raA001 M AMXBIL.

ApyKecTBOTO He MOXKe Ja rapaHTupa, ye 6bArapckuTe JaHbUHU BAACTU HAMA Aa AadaT Pa3sAu4HO,
HeDAaronpuATHO ThAKyBaHe Ha MpuAaraHuTe oT /py>KecTBOTO AaHbYHM paslope4dy, a TOBa MOXKe
Aa uMa HeDaaronpusaTeH edekT BhpXy OusHeca Ha /py>KecTBOTO, (PMHAHCOBOTO MY ChCTOAHME

II/I/IAIfI pesyaTaTuTe OT HETOBUTE OIlepallniL.

Bonpekn ye or 2007 r. Hacam Bbarapus sbsese peauua 3Ha4lMM 3aKOHOBM UM KOHCTUTYIIMOHHU
pedopMu u mno-roasMara 4acT OT ObATapCKOTO 3aKOHOAATEACTBO € XapMOHH3MPaHO CbC
3akoHogaTteacTBoTo Ha EC, mpaBHaTa cuctema B cTpaHaTa Bee ollle e B rpoiiec Ha pedopmupane. C
Lea Aa ce IpeoAoaesT caabocTuTe Ha chaeOHaTa npaktuka, EC BbBese MOHHTOPUHIOB MEXaHU3bM,
uype3 KOMTO Aa CAeAu IIOCTUTHATUTe pesyATaTH U Aa uAeHTudpuumupa obaactute, B KOUTO ca
HeOOXOAUMN  AOIBAHUTEAHN YCUANUA. BBIpekn wvacTMyHuTEe YyCrexm Ha TO3M MeXaHU3bM,
ChAeOHaTa M aAMMHUCTPaTHBHA TpaKTMKa OcCTaBaT IpoOaeMaTimyHa M AMllaTa, pasuyMTall} Ha
ObarapckuTe ChauANIIa 3a eeKTMBHO paspelllaBaHe Ha CIIOPOBE BbB Bpb3Ka CbC COOCTBEHOCT,
HapyIlleHNs1 Ha 3aKOHUTEe U AOTOBOPUTE M APYIM, YCTAaHOBABAT, Y€ TaKOBa € TPYAHO Aa ce MOAYYN.

BCAE‘ACTBMB Ha TOBa, MOXKXe JAa 6’b,£l,e MAEHTIJICI)PILIHPE{H PHMCK OT HeAOCTaTbLIM Ha IIpaBHaTa
HH(l)paCTPYKTypEl, KOUTO MOraT Aa MMaT 3a pe3yaTrar HECUTYPHOCT, Bb3HHKBallla BbHB BPBb3Ka C
OCbIIECTBABAHETO Ha KOPHOPBTHBHH AeﬁCTBI/IH, OCBIIECTBSIBAHETO Ha Ha,a,3op u 4pyru BBITPOCI,




KOMTO IIPUHLIMITHO He Ce IIOCTABAT 104 CbMHEHHIe B APYTH Ahp>KaBIi.
2.9. PUCK OT KATACTPO®MYHKM CbBUTUA 1 KAMMATWUYHM TTPOMEHM

IMpupoarn karactpopuunm cpOUTHA, M TEPOPUCTMYHM aTaKM M BOEHHHU MAM BpakaeOHu
AEVICTBMA, KAKTO ¥ OTIOBOPHUTE Ha Te3u AeNCTBUA, MOraT Ja Cb3dajaT MKOHOMMYECKa o
[NOAUTHYECKA HECUIYPHOCT, KOATO € Bb3MOXKHO Aa MMa oOTpuliaTedeH e@deKT BLpXy
UKOHOMIYECKHUTEe ycaosusi B bbarapus, a caeaosateano u HebaaronpusteH edekr BLpXy OusHeca
Ha /lpy>KeCTBOTO, (PMHAHCOBOTO MY CLCTOSHIIE I pe3yATaTHTe OT HETOBHTE OIlepaLinIL.

210. AAHBYEH PUCK

Aanbunre, naauaHu ot ObArapcKUTe ThPTOBCKM CyOeKTM, BKAIOYBAT AAHDBLM IIPH M3TOYHUKA,
MECTHM AaHbLUM M TakCH, AAHBK BbPXY KOpIopaTHBHaTa Ileyaada, AaHbK JoDaBeHa CTOIHOCT,
aKLM3¥, M3HOCHN ¥ BHOCHM MMTa M UMOTHM AaHbiin. CucreMara Ha 4aHbYHO oDaaraHe B bparapus
BCE Ollle Ce pa3BIBa, B pe3yATaT Ha KOETO MOXe Aa BL3HUKHe NPOTUBOpeYNBa JaHbYHA IpaKTHKa
KaKTO Ha AbpP>KaBHO, Taka M Ha MeCTHO HUBO.

211. HOPMATHMBEH PHCK

HOPMBTMBHH}IT PUCK € BEpPOsATHOCTTa OT IIPOMEHN B 3aKOHOAaTeACTBOTO, KOUTO Aa AoBejdar A0
BAOIIIaBaHe Ha MKOHOMIYEeCKaTa CUTyal s B CTpaHaTta.

Hesasucumo ot mnpobaemute B ObarapckaTa IIpaBHa CHUCTeMd, ObAIAPCKOTO ThPTOBCKO
3aKOHOAATEACTBO € YacT OT eBPONeNCcKOTO I KaTO TaKoBa € OTHOCUTEAHO MOJAepHO. BhBeskaaHe Ha
HOBI HOPMAaTHBHU akTOBe B 00AacTM KaTO APYXKeCTBEHO IIpaBo I IIeHHM KHIKA, KaKTo U
XapMOHM3aLMATa ChC 3aKoHUTe 1 peryaanunute Ha EC ce ouaksa 4a AoBesat B 0Au3K0 Obaellie A0
HamaAfBaHe Ha HOPMaTUBHUS PUCK.

212.  APYIM CUCTEMHMU PMCKOBE

Aeitnoctra Ha /lpy>kecTBOTO MOXKe Aa ObAe MOoBAMAHA M OT U3MEHEeHMs B CBETOBHATA I pernoHaaHa
UKOHOMIMYECKa M TOAMTHYECKA KOHIOHKTypa. 3abaBAHETO Ha CBETOBHOTO WAM PEernoHaAHO
UKOHOMIYECKO pa3sBUTHE, BOGHHM AEICTBUSA B PeruoHa, rpa’k4aHCKO HeroJYnHeHNe, MPUPOAHI
OeacTBus mau  Apyru  (POPCMa’kOpHHM OOCTOATEACTBA MOTaT 3HAUMTEAHO Aa 3aTPYAHAT
Apy>KecTBOTO Npu OChINleCTBABaHe Ha IIOCTaBeHNUTE OT HEeTro LieAL.

Tpyanocrra 3a npeasukaaHe Ha Te3u CHOMTHS M HEBBL3MOXKHOCTTA Ha ITbAHO 3aCTPAXOBaHe HaAara
M3I0A3BaHETO Ha MPeIn3eH M0AX0A NpPHU aHaAu3a Ha HaAuyHata MH(pOpPMaINsA, 3acTpaxoBaHe Ha
npuTeXKaBaHUTe UMOTH, OIpeJeAsiHe Ha IporpaMa 3a AeiCTBUs TpPH Bb3HMKBAHe Ha KPHU3JCHA
cuUTyaums.

2.13. PUICKOBE, CBbP3AHU C AEMHOCTTA HA APYXECTBOTO

HPOHBAGHMETO Ha TO3U1 PMCK e CB'bpSaHO &) HPaBOMOLLU/IHTa Ha ynpaBI/ITez‘lHHH opraH Ha EmMurtenTa




Ad B3€Ma pelleHnA, CBbp3aHl C €éBeHTyaAHa CbhleCcTBeHa IIpOMAHa B AEMHOCTTa Ha ,ﬂ,pyXECTBOTO.

APY)KGCTBOTO Bb3HaMepsiBa Aa MHBECTHPa B KOMIIaHUI, oriepupalii B pasAMIHN MKOHOMMYECKN
CEKTOPI, KOeTO O3Havaba, 4e IIpUxXoAuTe 1 pEHTaﬁﬂleOCTTa Ha EMuteHTa mie 3aBMCAT A0 TOoAAMa
cTerneH oOT ¢PIH&HCOBMTE pesvaTaTi Ha APy KeCTBaTa, B KONTO (€ HacoyBaT MHBeCTULIMITE.
EBEHTya/lHO BAOIIIaBaHe Ha (l)HHaHCOBHTe pe3yaTrat Ha €AHO MAN HAKOAKO APY>KeCTBa, B KOUTO Ca
CBCPEeAOTOUYEHN MHBECTHULINN Ha EmutenTa, mie ce OTpa3u U BLPXY IIa3dapHaTa IleHa Ha Herosure

LIeHHII KHI>Ka, ChOTBETHO 1 BbPXY pEHTaﬁl’IAHOCTTa M.

OCHOBHUAT PUCK, CBBP3aH C AeifHOCTTa Ha ,Aada Bearapnusa” A/ e B3MOXKHOCTTa 3a HAMAAsABaHEe
Ha IPUXOANUTE OT MPOAAKOM Ha Apy’KecTBaTa, B KOMTO yvacTsa. ToBa OKas3Ba BAINSHIE BBLPXY
noJyuaBaHuTe AMBMAEHTH. B Tasu Bpb3Ka, TOBa MOXe Ja OKake BAUSHUE BLPXy pbCra Ha
[PUXOANTE HAa APYKECTBOTO, KaKTO I BLPXY IIPOMsIHAaTa Ha PEHTaDMAHOCTTA.

CekTop®T, B KOIITO onepupa Jpy>KecTBOTO ce XapaKTepuaupa ¢ IMKAMYHOCT. ToBa o3Hayasa, ye
pesyatatute Ha /py>KeCcTBOTO ca 3aBUCUMU OT CBCTOSHMETO, KAKTO Ha MeCTHaTa, Taka M Ha
MeXKAyHapoaHata HKOHOMMKA. [Ipu BaomIaBaHe Ha MKOHOMMYECKUTE YCAOBUA, ThPCEHETO Ha
ycayrure, mnpeAoCcTaBiHu OT /pyXecTBOTO OM HaMaasA0 IoBeue OTKOAKOTO 3a I0-MaAKo
LMKANYHY TIPOAYKTH nan ycayru. OTtcaabBaHeTo Ha MOTPeOUTEeACKOTO ThpceHe D1 ce OTpa3uao
AMPEKTHO BbPXY 3aeTOCTTa M L|eHOBUTE CTaBKM Ha IpeAdaraHute oT JpysKecTBOTO YCAYTH, KOETO
MOXKe 4a A0BeJe A0 CepHO3eH CMaJj B MpuXoAuTe 1 nedaadara.

2134. PUCK OT [IPOMSHA B CTOMHOCTTA HA WHBECTULIUUTE B ABIIEPHI,
ACOLIMUPAHM U APYTU APYKECTBA

Twit kato ,AADPA BbATAPUSL” AJ nputeskasa 3HAYUTEAHN UHBECTUIIN B ABILEPHO APYKECTBO,
KaKTO ¥ MAaHMpPa MHBECTULIMI B HOBO ABIIEPHO APY’KecTBO, IPOMsiHATa B CTOMHOCTTAa Ha Te3u
aKTHBY Ce OTpassiBa BbpPXy CTOMHOCTTA Ha EMUTeHTa, KaKTo 1 BbpXy DaAaHCOBUTE MY TTOKa3aTeAu I
01 MOrAa Aa ce OTpa3y U BbPXY 1leHaTa Ha HETOBHTE aKLIMIL.

ITpeaBua 0OCTOATEACTBOTO, Ye ChIeCTBeHa YacT OT aKTHBa Ha /pyKecTBOTO e (popmupaH OT
ABATOCPOYHA MHBECTULIMS B HEITYDAMIHO APY>KECTBO, OCHOBHUTE PIICKOBE Ca CBbP3aH C:

AWIICaTa Ha 3aAbAXKeH!Ne 3a IepuoaAnvHo pasKpubaHe Ha (1)MHaHCOBa n Apyra HHC])OPMBU.PIH
OT CTpaHa Ha AblllepHaTa KOMIIaHMA;

AHIcaTa Ha MPSAK KOHTPOA OT aKI[MOHePUTe BbPXY AbIePHITE APY>KeCTBa;

Lleaesara crpykTypaTa Ha D1u3Hec MoJeaa Ha EMUTeHTa IIpe4BIrkaa oTAeAHUTe AeITHOCTH da ObaaT
obocodbeHn B ABILIEPHU KOMITAHUHA, C 1[e4 M30AMpaHe Ha Cl)MHaHCOBMH 1 OU3HecC PUCK Ha OTAeAHUTE
HaunHanms. CTpykTypaTa, ChIIO TaKa, I03B0AsBa IIpodakbarTa 1AM 3aKPMBAHETO Ha AeIHOCTTa Ha
ABLIEPHH [IPEANIPUATUA, aKO UMa pellleHle Ha aKUMOHepHTe, IAM, KOTaTo € YI'bAHOMOLIEHO, Ha
pBKOBOACTBOTO Ha EmMuTenTa. B Tasu Bpb3ka e Bb3MoskKeH KOHPAUKT Ha UHTEPECHTE U MPELeHKIITe
Ha pasAMYIHUTE aKIITMOHEePH 110 OTHOILIEHMe Ha palmOHAAHOCTTA Ha TaKMBa pellueHus.




NAN AA HE YCIIEE AA S U3ITbAHA

J1300pbT Ha HeMmoAXoAdllla CTpaTerns Ha pa3BUTHE MOXe Ja JA0Bede A0 peaau3upaHe Ha 3aryon
nAn npomnycHarn noasu. lloantukara Ha /py’KecTBOTO € Aa ynpapasBa CTpaTeTMIecKusa pPIHCK,
4pes HelpPeKbCHAaTO HabAlAeHNe Ha U3IMbAHEHMeTO Ha CBOATa CTpaTerus M pe3yATaTty,
BKAIOYUTEAHO MPOLIeAYPU U B3aMMOAEVICTBIE MEXAY PHKOBOACTBOTO 1 OIIePAaTUBHITE CAYKUTEAN,
3a Aa ObAe Bb3MOXKHO 4a ce pearnpa Hail-0bp30 Py HEOHXOAMMOCT OT ITPOMEHH B yIIpaBAEHCKaTa
MOANTHKA./PY’KECTBOTO MOKE Aa ce M3IPaBy Ipea peAniia 3aKOHOAATeAHN, TTPaBHMU, ONePaTIBHI
M puHaHCOBM PHCKOBe BLB BpPh3Ka C M3MbAHEHNETO Ha CTpaTerusaTa CH, BbLIPeKH ue
MEHIAKMBHTBT T0Aara BCUYKM YCUANSA 32 MPeoA0ASBAHETO M MUHUMU3MPAHETO UM, A0KOAKOTO

3aBMCH OT TEXHUTE AeTICTBIA.

ApyKecTBOTO € 3aBUCHMO OT paboTaTa Ha uaeHoBeTe Ha ChBeTa Ha AMPEKTOPUTE I OePALUTE MY
MoraT Aa O0bAaT M3A0KEHM Ha PUCK, aKO TO He e B ChCTOAHME Aa 3aAbpsKil MAM HaeMe KavecTBeH
PBHKOBOAEH MepcoHaA
2.13.6. PUCKOBE, CBBP3AHM C BBAEIIM I[MPMAOBMBAHWMA WM WMHTEIPALIMSATA MM B
CTPYKTYPATA

KbMm HacToAmms MOMEHT HuKOHOMMYeckaTa rpyna Ha ,AADPA BBATAPUSA”Y AJ passusa
onepauuuTe CU OCHOBHO B bharapusa Henpsko npuaoOMBaHe Ha aKTUBM, Ype3 [IPHAODMBAHMS Ha
ASA0BE B ABIIEPHU ApYXKecTBa. EMUTEHTHT oO4yakBa Te3u NPUAODMBAHMSA Aa IPOAbAXKAT U
3aHanpea. ['pynara pp3HaMepsiBa 4a OChLIECTBABA CTpaTeris Ha uaeHTndguuupane u npuiodusaHe
Ha DOM3HeCH, KOMIaHMU M aKTUBM C Orde] eKCIaH3usa Ha deiHocrTa cu. Pucket 3a EMutenTa ce
ChCTOM B HECHTYPHOCTTa OTHOCHO TOBa AaAM Ile ycnee M 3a B ObJemie Ja muAeHTuduipmpa
MOAXOASIIM OOeKTH Ha MNpUAOOMBAHE M WMHBeCTMLIMOHHM Bb3MoOKHOcTH. OT Apyra crpaHa
CHIECTBYBA HECUIYPHOCT IO OTHOLUEHME Ha OLeHKaTa Ha PpeHTadMAHOCTTa Ha ObJaeliure
npuaAoOMBaHMsA Ha aKTUBM U Jaau IIe A0BeAaT A0 CBIIOCTaBUMI  pe3yaATaTH ¢ Jocera
peaausupanute unpectnuny. ChIIo Taka, IPUMAOOMBAHMATA 1 MHBECTUIINNTE Ca 0DEKT Ha peaiiia
PHCKOBE, BKAKUUTEAHO BL3MOXKHI HeDAaronpuaTHU e(eKTH BbpPXy pe3yATaTuTe OT AeiHOCTTa
IKOHOMMIUECKATa Ipyla KaTo 11410, HeNpeABUAeHM ChOUTISA, KaKTO M 3aAbAKEeHMs] U TPYAHOCTH
1pu MHTErpUpaHe Ha AeITHOCTHUTe.

Kpaanpukanmara u yMeHHsTa Ha OIlepaTMBHMA IepCcOHaA ca OT CBIECTBEHO 3HadyeHue 3a
APy KecTBOTO

KayectBoTOo Ha npeaocrassiHuTe OT /py’KeCcTBOTO YCAYTH 3aBHCH AO 3Ha4MTeAHA CTEleH OT
yMeHuATa M IpodecuoHaau3Ma Ha ONepaTHBHUA IIepcoHad, KOMTO OCBHIIEeCTBsIBAa AMpPeKTeH
KOHTAKT ¢ KaneHtute. OCHOBHATa yacT OT TO3M NMePCOHaA Ce HaeMa Ha Ce30HeH MPHHIINIL, KOeTO
3aTpyAHsBA M3TPa’KAaHeTO Ha KOPIOpaTHBeH AyX U (pMpMeHa ChIIPUYACTHOCT B CAYKUTEANTE, a B
CLLIOTO BpeMe He AaBa Bb3MOXKHOCT Ha MEHHIAXKMBHTa Aa TpiJara pa3sAMYHM MOTHBALMOHHI
CTHMYAH I CXEMH 3a KapUepHO H3pacTBaHe.

EAHOBP(:‘MEHHO C TOBa, Ha ,Zl,py)KECTBOTO €€ Hadara Aa €€ KOHKYypHpa 3a KBaAM(l)I/IH,IIpaH IiepcoHada,

KakKTO KOHKpPETHO € ApYyIru TYPHCTHYECKM APY’KeCTBa, TakKa U Hal-0bII0 C Apyru 6’bATapCKM




paborosarean. YcrexsT Ha cTpaTermaTa Ha /py>KecTBOTO I Heropute ObJelM Medyaadu Ime
3aBUCST, OTYACTH, OT HeropaTa CIIOCOOHOCT Ja 3aAbpKa M MOTHBHpa Te3M CAYKUTEeAN.
Apy KecTBOTO e BhbBeAO NporpaMu 3a obyyeHIe Ha MepcoHaAla, HO BCe MaK HeBh3MOXKHOCTTa MY Aa
HaOepe 1 I[0OAAbp’KAa AOCTaTbYHO KBaAuM(UIMpPaH IepCoOHal MOXKe Ja MMa 3HaduTeAeH
HeDaaronpuaTeH e@eKkT BbpPXY JeilHocTTa Ha /py>KecTBOTO, OllepaTHUBHUTE pe3yATaTH u
(prHAHCOBOTO MY ChCTOSIHUE.

BbamoxHo e /JpykectBoTo ga Obae u3MpaBeHO Mpea q)MHaHCOBM 3aTpyAHeHus1 B Obaelne, U
HeBb3MOJKHOCT 3a OCHIYpsBaHe Ha aAeKBaTHO HMBO Ha TMPUBJAEYeH pecypc, KOMTO Aa HaaAoXkKaT
orpaHKMyaBaHe Ha KaNMUTaA0BUTe MHBECTULIMI I/UAN Aa OTPaHMYAT CIOCOOHOCTTA 3a (PIHAHCHpaHe

Ha ODOPOTHISA KaIluTaa

BBaMokHO e /JpyKecTBOTO Aa He MOXKe Ja CM OCUTYPM AOCTaThuHO (puHaHCcupaHe B Obaelne u
aJeKBaTHO HUBO Ha TpHUBJAeYeH pecypc, KOeTO JAa HaAOXM OrpaHMyYaBaHe Ha KalMTaJloBUTE
MHBECTULINY OT eAHa CTpaHa, a OT ApyTa CTpaHa Aa OrpaHN4YM CIIOCODHOCTTA 3a (pMHAHCHpaHe Ha
0DOpOTHUA KanuTad. 3a M3BbplIBaHE Ha CBOsITa AEMHOCT /py>KecTBOTO M3I104A3Ba AbATOBO
(puHaHCHpaHe 1 CODCTBEHM CPeACTBA, HO TO HE MOJXKe Ja IapaHTupa, de B ObAelle Iie 1ma
BL3MOXKHOCT J4a CH OCUIYPM AOCTaTbYHO PecypcH IAM, 4Ye Ille MMa Bb3MOXKHOCT Ja MOAY4H
(punancupane npu OAaronpMATHH YCAOBMA, 3a Aa OCBLIECTBM CBOEBPEMEHHO HeoOXOAUMUTE
UMHBECTULINN, MAM 1300110 Aa i ochliecTsy. OcseH ToBa, B ObJellle € Bh3MOXKHO MOBHIIIaBaHe Ha
HIBOTO Ha AMXBEHUTe paBHMILA B CTpaHaTa, KOETO Ja JOoBeJe A0 yBeAndaBaHe Ha IleHaTa Ha
IpUBAEUEHIST pecypc, KOMTO mnoasBa /pyKecTBOTO 1 Jda OKake HeraTupeH edekT BbLpXy
(punancospus my pesyarar. Kem momeHTta /pyXKecTBOTO M0OA3Ba AOCTa M3TOAHU YCAOBUA TIO
3aeMHuTe CH U He e M3MNHUTBAAO 3aTpPyAHeHUs C YIpaBAeHIEeTO Ha MNapu4yHUTe CH TOTOIN.
ApyXKecTBoTo nmoaabp:Ka HUCKO HMBO /AbAr/CobcTBeH KanmmTaa M IpeAripueMa HeoOXOAUMUTE
MEepPKH 3a MUHMMU3MPaHe Ha KPeAUTHUs PUCK.

/10 TO31 MOMEHT B KpaTKaTa C MCTOPHUs KaTo CaMOCTOATeAHO ApyxkecTso, ,AADA BbATAPUI”
A e ycnasaao Aa ¢ HabaBsg HeoOXOAMMMsA IpuUBAedeH pecypc. JpysKecTBOTO paslioara CbC
3HaynTeAHun 1o pasmep AMA, KOUTO MOXKe Aa M3M0A3Ba 3a ODe3IleyeHNe U KOeTO OCHIypsBa Ha
Apy>KecTBOTO aTpaKTHMBHO TpeTipaHe OT CTpaHa Ha (PMHAHCOBMTE MHCTUTYLIMM IIPI OTIIyCKaHe Ha
OaHKOBI KpeAUTH.

Penyranmara na /pyXecrBoTo MOXKe Ja Obde HeDAAronmpuATHO 3acerHaTa OT HeBAPHa IAU
noasexxaalia nHdopmarus.

He moxe aa Obae aageHa rapannus, ye nasapHHUTe BB3NPUATHA I pelyTaluara Ha Jpy>KecTBOTO
HsIMa Aa ObAaT He0AArOMpPUATHO 3acerHaTy OT HeBApHa MAN NoAsexkJalia uHdopManmnsa UAN 4e
AUIA, PEThpIIeAN BpeAu, KOUTO ca IocAeAuila OT M3M10A3BaHeTO Ha Takasa MH({OpMaLus, HAMa
Aa TpeAnpueMaTr AENCTBUS 3a TbpCeHe Ha OTIOBOPHOCT OT /Jpy’KecTBOTO 3a ChOTBETHaTa
undgopmaums.

Bbnpekn ye Jpy>KecTBOTO I0Aara HeOOXOAMMUTE YCUANSA Aa 11OAAbLPp>Ka Oe3ylpeuHa peryTarus,
CcuTyaums I[oA00HA Ha OMNCaHaTa IO-Iope, MOXKE Aa OKaXke HeDaaronpusaTeH e(peKT BhpXY
AefHOCTTa Ha /py>KecTBOTO, (PUMHAHCOBOTO MY CBCTOSIHME HAM PesyATaTUTe OT HeTOBUTE
orepanumn.
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2137. YIIPABAEHUE HA ®UHAHCOBMS PUCK
dakTopu Ha (PUHAHCOBIS PHUCK

[Ipu ochblilecTBsiBaHe Ha CBOsiTa OOMYaliHa ANMHOCT, /py’XKecTBOTO € M3A0KEHO Ha CAeAHHuTe
¢pmHaHCOBM puCcKOBe:

KpeanTteH puck: pucKbT, IPU KOUTO KAMEHTUTE M APYTUTE KOHTPareHT Ha APY>KeCTBOTO
HsMa Aa ObAAT B CBCTOSHME Aa M3MAATAT M3LAA0 U B 00MYANHO NpeABMACHHUTE CPOKOBE
ABAKUMIUTE OT TSAX CyMHU IO 3aeMM, ThPTOBCKM UM APYTHU B3eMaHIs, NPeAN3BUKBalKI I10
TO3M Ha4lH 3aryda 3a /py>KecTBoTo;

/AuKBHAGH PUCK: PUCKBT /pY>KecTBOTO Aa HAMA MAM Aa He € B ChCTOAHNE Aa HaDasu
MapuyHU CPeACTBa, KOraTo ca HeoDXOAMMM M MOpaAi TOBa Aa CpellHe TPYyAHOCTH MpH
U3II'bAHEHNE Ha CBONTe (PMHAHCOBU 3aAh/ASKEHUs ChbIAaCHO TeXHUsA Majex;

HasapeH PMCK: pPUCKDLT II0 OTHOLIEHNEe IIpOM:AHa Ha CIIpaBedAalBaTa CTOMHOCT MAM Ha
6’b,ﬂ,eLLI,PITe NMapu4yHM NOTOIM B pe3yATaT Ha KoAeDaHUA Ha ImasapHHUTe LEeHI. BC"b]_Ll,HOCT
APY)KECTBOTO € M3A0KeHO Ha CAeAHMUTEe KOMIIOHEHTH Ha Ila3apHMA PHCK - AMXBEH PIICK,
BaAyTeH pICK, PUCK OT ITpOMsIHa B ClIpaBeAAanBaTa CTOMHOCT M LI€HOBU PMCK.

2.13.8. BAAYTEH PMCK

DyHKIMOHAAHATa BaayTa Ha /Jpy>KecTBOTO ObArapcKUAT AeB e e(peKTUBHO (PUKCHpaHa KbM eBpOTO
M TO He e N3A0KEeHO Ha BaAdyTeH PUCK, 3all0TO HErOBUTE Ollepalun U CAeAKHM ca AeHOMUHUPAH B
ObATapCKII A€B AU eBPO.

2.139. AMXBEH PUCK

AUXBeHUAT PUCK 3a APY)KECTBOTO BB3HIKBa OT IIOAYUYECHHTE 3aeMIL JaemMuTe C [IpOMEHANBU
AMXBEHUM IIPOLEeHTH M3Jdarat ,ﬂ,py)](ECTBOTO Ha ANXBEH PUCK, CBbp3aH ¢ M3MEHEeHNe Ha ObAelnTe
napmu4HuTe IMMOTOLM.

TToantukara Ha APYXCECTBOTO € da CKAXYBa AOTOBOPM 3a 3aeM IIpHU (bIIKCMpaH AMXBEH IIPOLEHT M
CKCIIO3UIMUTE Ce CACAAT PeryAsipHO.

KpeAUTHUAT PHCK € OCHOBHO PHUCKBT, HPU KOMTO KAMEHTUTEe M ApPYTUTe KOHTpareHTH Ha
JpyxecTBOTO HAMA Aa ObAaT B CBbCTOSHME Aa M3ILAATAT M3LAA0 M B OOMYAHO IIpeABUAECHUTE

CpOKOBE ABAKUMMUTE OT TAX CyMH I10 3aeMI, TbPTOBCKM 11 ApPyrIu B3eMaHI:l.

OcHosHuTE CI)MH&HCOBH dKTHBH Ha ‘ley)KECTBOTO HOCHUTeA Ha KpeAuTeH PHMCK Ca MNapHYHHI
cpeacTsa B DaHKOBM CMETKM U B3eMaHMA OT KAMEeHTI.

3a OorpaHMYaBaHe Ha KpeAWTHN PHCK IO TEKYIIN M CPOYHU AETIO3NTI B 6&HKI’I, ,dpy)KECTBOTO e
BL3NpHeAO IMOAUTHKA Aa paslipedeas 1 MHBeCTHpa CBOOOAHIUTE CIL Inapmu4H CpeACTBa B pasANMYIHN
(I)I{HaHCOBI/I MHCTUTYL MU B E%Arapm{ C BHICOKa penyTanus 1 AOKasaH CcTabuAunTeT.
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KpeanTHis puck e MUHMMU3HpaH Ypes MOAGOP Ha THPTOBCKUTE MapTHLOPIL, TEKYILl KOHTPOA Ha
CbOMpaeMOCTTa Ha B3eMAHIATa ¥ JOTOBapsHE Ha TNpeANasHM KAAy3u B ThPTOBCKITE
B3aNMOOTHOLIEH . PUHAHCOBO-CYETOBOAHMS OTAeA U3BBPIIBA eXEeAHEBeH [peraed, paBHeHIe i
aHaAN3 Ha HeCHOPAHIUTE B3EMaHNsA KaKTO U [10AYIEeHITe MOCTbILAeHIA.

21311, /]I/IKBIMEI 1 PICK

/AMKBUAHMAT PUCK Ce M3passBa b HeraTMBHaTa CUTyauns JApyKecTBOTo 4a He Gbae B CLCTOAHIE Aa
nocpeliHe 6e3yCcA0BHO BCIMUKI CBOM 3aAbAXKEHHs ChIAACHO TeXHNUs Madex. [lopaau HaamaueTo Ha
AUKBUACH PHCK, /Ipy’KeCTBOTO IIpOBeXAa KOHCepBaTMBHA II0AMTHKA TIO YyIpaBAEHHE Ha
ANKBUAHOCTTA, Ype3 KOATO Ce CTPeMHU 4a MOAAbP>Ka IOCTOSIHHO ONTUMAaAeH AMKBIAEH 3armac oT
NapUYHK CPEACTBAa 3a CHOCODHOCT Ha (MHAHCHpaHe Ha CTONaHCKaTa cu AeitHocT. TekyIno
MaTypHUTETLT 11 CBOEBPEMEHHOTO OCBIIECTBsIBAHE HA NAANAHNATA e cAeAn OT (pHHAHCOBIS OTAea,
KaTo ce NoAAbpKa eXedHeBHa MH(pOpPMaLUs 32 HAANYHNTE HAPUYHIL CPEACTBA U TIPEACTOSIIIITE
MLAalllaHMs.

2.13.12. YIIPABAEHUE HA KAITMUTAAOBUMS PUCK

OcHoBHaTa 1e4 Ha yNpaBAEHHeTO Ha KamuTtasa Ha /lpyxecTsoro e aa ch3jasa 1 MOAABPIKA
BB3MOKHOCTU TO AQ POABAXKM Aa PYHKUMOHMPA KAaTo AVCTBAILO HPEATIPUATIE H 42 OCUTYPSIBa
CbOTBETHATA Bb3BpalllaeMOCT Ha MHBECTUPAHITEe CPeACTBa Ha CODCTBEHNKA M CTOMIAHCKUTE MOA3I
Ha ApyTHUTe 3aMHTePeCOBaHN AUIla ¥ yJYaCTHUIIM B HETOBUs OU3HeC.

Apy>*ecTBOTO Tekyllo HabAlOAaBa OCHIYPEHOCTTa M CTPyKTypaTa Ha KammuTada coi. 3a
ODesreyabaHe M3ITAHEHIETO Ha MHBECTHIMOHHATAa mporpamMa /pyXkecTsoro H3M0A3Ba
(punancupane ypes THPTOBCKM 1 GaHKOBM 3aeMIL.

bruaemmnure mnewaadu wu nasapHara croumHoct Ha ,AADPA BBATAPUSI” AA sasucar or
CTpaTernyeckata I WHBeCTULIMOHHA Tporpama Ha /pyxkectsoto, mu3dpaHa ot CbnBeta Ha
Aupektopute. VI300pbT Ha Hemnoaxoasuia nasapHa CTpaTermst MOXe J4a AoBeje A0 3arydu mau

IIponycHaTy I110A311.

YIIpaBaeHNeTo Ha TO3M PUCK € CBbP3aHO € IbBKAaBU TMOAMTHKH 110 OTHOLIEHME HABAM3aHETO Ha
flasapa i TAaBHO OCHILECTBABaHE Ha MHBECTUIMHTE. 3a MUHIMM3MPAHETO M yTpaBAHIETO Ha
TO3M  PHUCK, /PYXeCTBOTO pasuuTa Ha e(eKTUBHO BHTPEIHOPUPMEHO IPOTHOZUPAHE U
[11aHNpaHe, KaKTO M Ha aKTUBHO YNpaBAeHMe Ha NHBECTULMNTE B Pa3sAMYHUTE CEKTOPH Ha |

OTpacbaa.
2.13.14. PMCK OT HEBb3MOXHOCT 3A ®PMMHAHCHPAHE HA 11t [BFC'["]/[LI,MOHI-IHTE .E'.[/IAH(,)BE

busnec nmaaHsT Ha /py>KecTBOTO M3MCKBA 3HAYUTEAHY PecypcH 3a ¢puHaHCHpaHe Ha AeIHOCTTA U
WHBECTHIIMOHHATa rporpaMa. AKO EMUTEHTBHT He e B ChCTOsAHME Aa OpraHu3upa AOMbAHUTEAHO
(punaHcHpaHe, KOraTo € HeOBXOAMMO (BKAIOUMTEAHO 3a OBOPOTHI CPEACTBa MAM LieAeBu 3aemMu),
MOXe Aa ce OKaxKe NPUHyAeH Aa OTA0XKM, HaMaAu Malada MAY NPeKpaTH HAKOM OT [POEKTHTe CH,
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KOETO Aa HamaAn nevyaabara Ha ,AADA BBATAPUSI” AA.

32 MHMHIMU3MPAHETO M YNPaBAEHHETO Ha TO3M PHCK, Apy>KecTBoTo pasumta Ha TOBa
MEHIAKMEATLT 42 10Aara BCHYKHM yCHAMA 33 IIPEOAOAABAHETO U MUHHUMM3MPAHETO My,
AOKOAKOTO 3aBUCH OT TEXHUTE ACHICTBUSL.

OcHosHata AeiHOCT Ha /Py>XKecTBOTO e CBbp3aHa ¢ PeaausaluaTa Ha MHBECTHIIAM B OTAeAHIL
CEIMEHTIl Ha [lasapa Ha HEABIDKMMH MMOTH 4pe3 ABIIePHHU ApPY>KeCcTBa, KOUTO M€ ObAaT
IPUAOOUTH M/UAN yIPEACHN C OTAe YIIPABAEHNeTO Ha OTACAHITE MMOTHII npoekTn Ha EMurenra.
Hawmaaenie na cpeannTe HuBa Ha HaeMHUTe B CTPaHaTa MOXKe 43 OKAKe HeTaTHBHO BAISHILE BbPXY
[pHUX0ANTE, IIeYalduTe 1 pasMepa Ha HapUIHUS AUBIAEHT Ha KOMIIAHMATA.

3a MUHMMHU3UPAHeTO U YNpPaBAEHMETO Ha TO3M pHCK, ApyXKecTBOTO 1le pasumMra Ha
AUBEPCH(pUKALNS HA MHBECTUIMUTE B PasAMdHM BHAOBE HEABVKUMM MMOTH, KAKTO I upes
CKAMOYBaHe Ha AbATOCPOYHI AOTOBOPU 3a MIPeAOCTaBAHEe Ha MO.A3BaHe.

2.13.16. YITPABAEHCKA TMTOAMUTUKA HA .(DI/IPM/-\TA

braemoro passutue na ,AADPA BBATAPUST” A/ 3aBucu OT cCTpaTerusTa, nsdbpana or
yIpaBAeHCKMs ekun Ha /lpy>kectBoto. V3BopsT Ha Hemoaxoasia rasapHa cTpaTerus Moxe Aa
AOBeJe A0 3aryou MAN NnpomycHati noasu. Ilpossaenuero Hae CBBP3aHO C OIIaCHOCTTa OT HeA00PO
ylipaBaeHye, Hea00pe QYHKUMOHMPALIM BbTPEIIHN IIpOLIecH, CUCTEeMHU U HeA0CTaThYHO
KBaAM(pUUMpaH MepcoHal. YIpaBAeHCKUAT PUCK KaTo IpOsBAEHME Ha ONePAalMOHHU PUCK ce
u3passsa B CA€4HOTO: /| py>KecTBOTO Ce YIIpaBAsiBa OT ChBeT Ha AUPEeKTOpUTE, ChCTOALL Ce OT TPUMa |
AYHIM, KOMTO ONepaTMBHOTO yHpasassaT EMHTeHTa, KoeTo mpearioaara MOBHINEH pUCK OT
KOHLIEHTpAMLIs B YIIPABACHIETO M BOAM A0 HaMaasBaHe Ha MH(OPMALIOHHATA OCUTYPEHOCT Ha
B3eMaHuTe peinenus. Ho oT apyra crpaHa mosuineHaTa He3aBUCHMOCT Ha OIepaTUBHOTO

ynpasaeHue InpeArioaara 1o-roAsimMa IrbBKaBoCT IIpu B3eMaHe Ha Y paBACHCKN penieHms.

~AADPA BbATAPUS” AA nabaoasasa o1da130 MasapHUTEe YCAOBUS U OILeHsBAa BL3IMOMKHOCTIITE
3a MHBeCTMUNM. /Ipy>KeCTBOTO MpeABIKAA Aa Ipearipuema IIPOEKT U Aa OCBIIeCTBIABa
MSI'HAHEHMETO MM NpU Bb3MOXKHO Hail-400pHUTe yCAOBMA, KOMTO Ca My AOCTBIHU. B Tasu BP'B3Ka,
#~AADA BBATAPUS” AA 111e OCBILECTBSIBA CAEAKHU CBC CBBP3aHN AMIIA CAMO B CAyYaHUTe, KOraTo
HOCARAHITE MOTAT A2 I1PeAA0KaT MO-A00pH YCAOBHS 3a U3II'bAHEHIIE OT [a3apHUTe.

,ley)KECTBOTO me caeau CTPUKTHO 3a CIla3BaHEeTO Ha Te3u YCAOBUA A0 OKOHYaTeAHOTO
IIpHUKAKYBaHE Ha cJdedkKaTa, KaTO IO TO3M Ha4dMH e ocurypsiba onrmumadaHa peaausanusa Ha
HBECTULIMHTE C, CbOTBETHO ONITHUMaaHa A0XOAHOCT 3a CBOUTE aKIMOHEePpH.
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Oasmpar Ha ompejeAeHN IPEATNIOAOKEHNs 32 HETOBATa AGITHOCT I 33 ChCTOSIHUOTO U TeHACHLIIITe
Ha Leaesute nasapu. Boupekn y6e4eHOCTTa Ye MPeAnoAosKeHMATa ca OCHOBATEAHU, MHOTO OT TSIX
ca M3BLH KOHTpOAa Ha /pyxecrtsorto. Ilpuceiiata 3a cekropa TpyaHa MPOrHO3MPYEMOCT 1
ANHAMUKA, BKAIOYMTEAHO HEMadKaTa BEpPOSTHOCT OT MOsBa Ha HEINPeABMACHU OOCTOATEACTHa,
MOrar Aa BAOTIAT 3HAYUTEAHO CTOMHOCTUTE Ha IPOTHO3MPaHuTe (pUHAHCOBY U APYTH MOKa3aTeAn
KaTo [PUX0AHM, l1e4aada, ma3apeH AsiAa.

MHIMAEHTI

busnecst Ha EMurtenTa A0 ToAsAMa CTelleH 3aBVCH OT HpO(;bECMOHEl/lHa [IpelleHKa 1 N3II'bAHeHMe Ha
3adaAeHM TeXHUYeCKN napaMeTpu. FPEIIIKPI 1 MpomyCckKM morat ga Josedar A0 3a0aBsIHUA 1
HeM3IThbAHEeHIe Ha AOTOBOPHN 1 CLOTBETHO A0 AeJa 3a HaHeCeH! HIeTH 110 AOTOBOPM.

APY)KECTBOTO Clla3Ba TPYAOBHUTE M3UMCKBaHMA, KaTO MMa npuetu ]'[pOLIEAypH 3a DezomacHOCT Ha
TpyA4a, KaKTO M TeXHNYEeCKI nponeaypu 3a U3II'bAHEHIIE Ha ompeAeleHU 3adadl.

2.1320, N lEPATl:’lBH M PI/[CKOBE, CBbP3AHIM C YOBENIKA AEMHOCT

Tosa e PUCKBT OT HECAOAAHO UAWU HEeTUYHO IIOBEeJeHIe Ha CAYAKUTEAUTE Ha ,ﬂ,py)KECTBOTO nan
JyaeHoseTe Ha Herosus ChBeT Ha AUPEKTOPUTE Ha Emurenra. APY)KECTBOTO pasmoaara ¢ OrpaHM4YeH
IIepcoHaa, a OCHOBHUTE peliennsa, CBbP3aHU C HerosaTta AEMHOCT, ce B3eMar oT V3mbAHUTeAHUS
AUPEKTOP MAN OT CnBera Ha AUPEKTOPUTE KaTO KOAEKTUBEH OopraH.

3a MUHUMM3MPpaHeTO U VIIpaBA€HHMETO Ha TO3U PUCK, APYX(ECTBOTO pa3unTa Ha M3110A3BaHe Ha
B3€MaHe Ha VIIpaBAE€HCKH penreHn:s Ha cTpaTern4ecko HMBO U 3acuAeH KOHTPOA I1pu nmpuAaarate Ha
IIpHUeTHUTE I1A1aHOBe 1 CTpaTermu 3a pa3sutue.

HpMpO,ﬂ,HH ('-JE,ZJ,CTBMPI, PE3KN KAUMAaTUYHU IIPOMEHI, TEPOPUCTUYHN aKTOBE M BOCHHU AEVICTBIS B
OoIipeaeAeHN reorpacbcxn pernmoHn, npeAacraBAsiBallll BasKHM 3a ,ﬂ,py)KECTBOTO nasapmu, Morar
3HaAYNTEeAHO Aa 3aTpyAHAT ,ley)KeCTBOTO TP OCBLIECTBSIBAHE Ha TIOCTABEHUTE OT Hero LIeAMN.
prAHOCTTa 3a NpeABM>KAaHe Ha Te3n CHOUTHUS M HEBB3MOXKHOCTTA Ha II'bAHO 3aCTpaxoBaHe Hadara
H3II0A3BaHETO Ha MpenyseH 1nmoaxoa Ha AHAaAM3MpPaHe Ha HaAM4yHaTa HHC])OpMaI_I,I/IH 1 3acCTpaxoBaHe
Ha IMpuUTe>KaBaHUTe MMOTH.

2.14. PMCKOBE, CBBP3AHM C OTPACBHAA, B KOMTO APYXKECTBOTO
M3BBHPIIBA AEMMHOCT

2.14.1. OTPACAOB (CEKTOPEH) PCK
Oneparustnre n ¢unaHcosute pesyatatn Ha /JpyecTsoro ca 00Bbp3aHn ChC cHeuudUIHnTE
(dakTopu, KOMTO BANAAT Ha CeKTOpa, B KOITO Apy>kecTBOTO OIEpupa.

Aokoakoto Gbaelata AeitHocT Ha ,Aadpa Bbarapus” AJ e CBbp3aHa C ylpaBAeHle Ha aKTHUBU
Ha ApyI| Apy>KecTsa, ChIlaTa He MOXe Ja ObAe OTHeCeHa KbM OTAEeAeH CEeKTOp Ha HallOHAAHATa
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MKOHOMMKa M € M3A0XKeHa Ha OTpacAOBUTE pPHCKOBE Ha ABINEpHHUTEe ApYXKecCTBa. HpM TOBa
BAMAHNETO Ha OTAEAHNUTE PIICKOBE € IIPpONOPIMOHAAHO Ha Aeda Ha CbOTBETHUA OTpacba B

CTPYKTypaTa Ha O'bAeIA MHBeCTUNIMOHeH nopTdeiia Ha /py>KecBoTo.

C eAa orpanmnyabaHe Ha KOHIEHTpalATa Ha MHBECTUIMMTE Ha EMHTEHT&, T.€¢ HaMa/A€H!e Ha pucKa
Ha nopni)efma, APY>KeCTBOTO I11e€ BbBeAe OIpeAeACeHN OTPaHMYEHIA 3a MHBECTHMINIM B KOHKPETEeH
CEeKTOp.

CAEABa Aa ce Ma npeasund, 4e HOBUTe CEKTOPH, B KOUTO EmMurtenta nma HaMepeHle Aa MHBecTIpa -
3acTpaxoBaTeaeH 1 HeDAaHKOB CI)I’IHaHCOB CEeKTOp, Ca CMAHO peryAanpaHH OT CTpaHa Ha AbpiKaBaTta,
IMOKa3axa YCTOﬁqMBO IIoBeA€HIE B YCAOBI Ha MKOHOMMYECKA Kpl3a I CbXpaHlXa Bb3MOYKHOCTHUTE

3a pacTex npu Tpaimo HOAOﬁpHBaHe Ha 06].].1511'3 MKOHOMMYECKa IEPCIIEKTHBA.

[ToreHunaanuTe HUHBECTUTOPM TpsAOBa Aa 3HaAT, 4Ye AuMBepcupUIMKAIMATa Cromara 3a
nocTuraHeTo Ha (puHaHCcOBUTE 1AM Ha nopTdeiiaa U HaMaaABa pucka ot 3aryba 3a EMutenTa, HO
He CBeXKJAa pUCKa A0 HYAeBHM CTOMHOCTU. B Tasu Bpb3Ka mo-404y ca mpeAcTaBeHU OCHOBHUTE
PMCKOBE 11 HECHIYPHOCTH, XapakTepHM 3a CEKTOpHTe, B KOMTO APY’KeCTBOTO IIle MHBeCTupa
IIPUOPUTETHO.

VHBecTHIIMUTE B HEABIDKMMII MMOTH Ca HICKO AMKBUAHMN. /eitHocTTa Ha ,,Aada bbparapua” A/
BKAIOUYBA NpuAoO1BaHe (Upe3 AbIIepHU APy KecTBa) Ha HeABMDKUMI UMOTH. T'bil KaToO MO NPUHIIKI
UMHBECTUIIMITE B HEABIDKMMIU MMOTH Ca HICKO AMKBUAHM (OCODEHO B YCAOBIATA HAa MKOHOMITUeCKa
KpM3a), 3HaYMTeAHa e BepOsTHOCTTa MMOT, IpuTexasaH oT ,Aada bbarapua” A, aa ne on
MOrbA Aa Ce Tpodaje Ha ClpaBejauBa IleHa OBP30 U MPHU HUCKK pasxoau. BnsmoxkHo e, ako
ApyxectsoTo Obae INPUHYAEH Aa Tpojade Obp30 NpUTeXaBaH MMOT IOpaAl Bb3HMKHAAA
HEOOXOAMMOCT 3a IIOKpHMBaHe Ha HEOTAOXKHM 3aAbAXKeHUs, TOBa Aa CTaHe Ha [MO-HMCKa OT
nasapHaTa LieHa UAHN CIIpaBeAAMBaTa LeHa, KOeTO Aa HaMaAu MAaHMpaHaTa Bb3BpallaeMocT OT
AeftHocTTa Ha Jpy»KecTsoTo. Jpy>KecTBOTO I1ie ce CTapae Aa HaMaAM pUCKa OT IpoAakda Ha UMOTH
04 IlasapHaTa 1leHa, KaTO IlAaHHupa NpeABapUTeAHO MOKPHMBAHETO Ha 3aAbAXKeHMATa CU 1 B
cAy4ail Ha HeAOCTHUT Ha COOCTBEHN CPeACTBa (BKAIOUMTEAHO M HEBb3MOXKHOCT 3a peaamsauns Ha

MMOTH TIO TIa3apHa 1IeHa) I1le ce cTapae Aa OCUTYpsABa HeOOXOANMMOTO BLHIIHO (PMHAHCHPaHe.
2.14.2. PUCK, ITPOU3TUYALLL OT AEMHOCTTA HA ABLIEPHN APYXKECTBA

MupectuninonHurte Hamepenus Ha ,A/AMA BBATAPUA"Y A/ skarousat npuAoduBaHe Ha Aj1A0Be
/AN aKIMOHEPHN YyuyacTus B ObArapcku apyxkecrsa. lleaesata crpykrypara Ha EmurteHra
NpeABIKAa Ch3AaBaHe Ha OTAEAHM ABIIEPHU APY>KecTBa, C lied M3oAupaHe Ha pUHAHCOBUA U
OM3HeC pUCK Ha OTAeAHMTe MHBeCTHUMOHHM cermeHTH. ,AAPA BBATAPUSTY AA e ocurypnu
¢uHaHCHpaHe Ha AIIHOCTTA Ha Te3! APY>KecTBa II0CPeACTBOM IIbpBOHaYaAHa yupeAuTeAHa BHOCKa
B KalllTaAa UM M IOCAeABalllo yBeA4yeHue Ha KalliuTada Ha ABIIepHOTO APV KeCTBo.

3a MHHMMM3MpPaAHETO U VIpaBAeHHMeTO Ha TOo3M PpUCK, /Jpy>KecTBOTO pasuurTa Ha ToBa
MEHIKMBHTBT Ha ABIIEPHUTE APYXeCTBa, Aa I0JAara BCUMYKHM YCHAUs 3a IPE0AOAABAHETO U

MUHUMHU3HUPAHETO MY, AOKOAKOTO 3aBICH OT TEXHITE AeMCTBUA.

2.15. PMCKOBE, CBBP3AHM C AKIJMMTE
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2.15.1. AMKBMAEH PUCK

JAUKBUMAHMAT PUCK € IIPAKO CBbP3aH ¢ AMKBUAHOCTTA Ha caMs [1azap Ha LIeHHN KHIJKa 1 M3passsa
NOTeHIIMaAHaTa Bb3MOXKHOCT 3a IIOKYIIKa 1AM Ipodakba B KpaTKM CPOKOBe M OOMYaiiHM 00eMu Ha
AAAeHNTe LIeHHN KHIDKA Ha BTOPMYHIA Ma3ap. AMKBIAHOCTTa Ha ObATApCKIS KalMTaA0B Mas3ap, Ha
KOJTO ce TbpryBaT akumure Ha EmureHra, magHa 3HaumTeaHo 1mo4 nukosute Husa ot 2007 r.
Mupectutopute TpsAOBa 4a MMaT HpeABM] pHCKa JAa He MoraT Ja ,13aa3at”’ BeAHara oOT
MHBECTULMSATA CV, KAKTO M Y€ € Bb3MOXKHO 4a He MOraT Aa 3aKyNAT BeAHara MCKaHIsA OT TAX Opoii
Ak OT BTOPUYHUA [1a3ap, B cAy4ail 4ye pellaT Aa CTaHAaT akKUMOHepHu B /py>KecTBOTO MAU Aad
yBeAn4ar Aeaa Ci B HeTo.

2.152. MHOPAALMOHEH PUCK

I/IH(l)AaLIHOHHMHT PUCK MpeACTaBAdgBa BEPOATHOCT OT IMOBUIIIaBaHe Ha 001110TO paBHUILE Ha IeHUTe
B IKOHOMIKAaTa, B CAeACTBIE Ha KOETO HaMaAdABa ITOKyTaTeAHaTa CIIOCOOHOCT Ha MecTHaTa BaAadyTa -
A€eB. MHq)AaHMOHHI/ITE mponecu BOAAT A0 HaMadeHHue Ha peadHaTa A0XOAHOCT, KOATO IToAy4daBaT

HMHBECTUTOPUTE.

BaaytHuat puck npoustnya ot ¢akTa, ye akUuuTe OT HACTOsAIlaTa eMHCUs ca AeHOMUHUPaHU B
Obarapcku Aepa. IlpomsiHaTa Ha BaAyTHUs Kypc Ha AeBa CHpAMO Apyra BadyTa OM MmpomeHnaa
AOXOAHOCTTA, KOATO MHBECTUTOPHUTE O4aKBaT Aa 10AydYaT, CpPaBHABANKM i C AOXOAHOCTTA, KOSITO
O1xa 1noAy4mnAm OT MHBECTUIIMS, U3pa3eHa B Apyra BaayTa.

EseHTyaaHa oOe3lleHKa Ha AeBa B TakaBa CUTyallusa Ou JoBeaa A0 HamaAsBaHe Ha AOXOAHOCTTA OT
MHBECTUPaHETO B aKIIMNUTE Ha ,Z],py)KECTBOTO. qJYHKLIPIOHHan_IaTa napmyHa cucreMa B CTpaHaTta,
Mpu KOATO ©bATApPCKUAT AeB 3aKOHOBO e (pUKCUpaH KbM eBpOTO, IpeMaxsa A0 roasmMa CrelleH
HaAMYMEeTO Ha BaAyTeH PUCK I O6YCAaBH ABVKEHME Ha AeBa CIIpPsMO OCTaHaAuTe MEKAYHapOAHNI
BaAyTH, TOAYMHEHO 311410 Ha N0BeAeHIeTO Ha oblliaTa eBpolIeiicka BaayTa.

2.154. AMXBEH PHUCK

AUXBEeHUAT PUCK e CBbp3aH ¢ Bb3MOJKHOCTTa 3a ITpOMsHa Ha HPEOGAaAaBaH_H/ITE AMNXBEHH paBHUIIAa
B CTpaHaTa. Tosa 61 ce OTpa3nao BbpPXY AEMHOCTTa Ha APYXECTBOTO, AOKOAKOTO IIPM paBHM APYTN
yCAOBMA IIPpOMIHATa Ha AMXBEHUTE paBHUIIa BOAN A0 IIPOMsAHA B lieHaTa Ha (pI»IHaHCOBH}I pecypc,
13110A3BaH oT EMuTteHTa IIpH OCLIIECTBABAaHE Ha pa3AMYHN ITPOEKTIL.

B pesyarar or BbBeaeHus BaayreH cbBeT, KakTo M B pesyATaT OT BbBedeHaTa MeTOAUKa 3a
U3YMCAsBaHe Ha AMXBEeH NpPOLEHT Ha Oas3aTa Ha I'bPBUYHMA Iasap Ha TPUMECeUYHH Abp>KaBHI
LUeHHM KHM>Ka, AuXBeHuTe papHuila B bbarapma ca cradbmann. CeerosHata ¢UHAHCOBO-
MKOHOMMYECKa KpH3a OKa3a HeraTMBHO BAUAHME BbPXY AMXBeHUTe pasHuina kakro B EC, Taka u B
CTpaHarTa.

Hp€3 NOCACAHNTE HAKOAKO TOAMHI KaTO pe3yATaT OT KpH3aTa MMalle Cepio3Ha BOAaTHAHOCT Ha
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BOPCOBITE NHACKCU 1 HAa OTACAHY aKIMH, BKAIOYMTEAHO ¥ APACTUYHM ClIal0Be, KakTo B brarapi,
Taka M M3BBH CTpaHaTa. ToBa ©u MOrao aa aosede A0 CrajoBe B lieHaTa Ha aKUuuTe 1 Ha
Apy*xKecTBoTO.

C"I'JL[IECTByBa BEpPOsATHOCT IeHaTa Ha aKOouuTe Ha ,ley)KECTBOTO Ada Ca II0-BOAATHMAHKM OT
HCTOpHYECKHTE CM HIBa, U CbOTBETHO aKUMOHepuTe Ja Pperuncrpupar IM[MOo-roaeMu 33[}[6]/1'.,
OTKOAKOTO B YCAOBHU:ATa Ha HOpMaAHa MKOHOMMIYeCKa U (l)I’IHaHCOBa oOCTaHOBKaA.

QOuakBaHusiATa 3a CTaGI/I/lMSIpraHE Ha 61;Arapcxara HMKOHOMMKA U 3alla3dBaHeTO Ha TeHACHLMATAa Ha
HaMaJAsBaHe Ha ANUXBUTe II0 OaHKOBUTE AeTlIO3UTH 111e 6"]3,.{'],3"1' KaTaausatop 3a IIOAOXKHUTEAHO
pa3BuTHe Ha MHAYCTpUATA. CT)H_IGBPQMEHHO, cecTosiHieTo Ha b®b e oT ChlljecTBeHO 3Ha4deHUe 3a

EMuTEeHTa OTHOCHO peaansnpaHeTo Ha HaCTOAMIOTO yBeAUYEeHIE Ha KalllTala.

BB3MOKHO € MHBECTUTOPHTE Aa pasroJarar ¢ no-mMaako mHpopmaimusa 3a ObATapckus masap Ha
LeHHM KHIDKA, OTKOAKOTO e HaAMyHa 3a Apy’KecTBa Ha ApPYyrM I1a3apy Ha LIEHHM KHIDKA.
KoMucusta 3a ¢puHaHCOB HaA30p CaAeAu 3a pa3KpMBaHeTO Ha mH(pOpMalMs M CIA3BaHETO Ha
ApyTuTe peryAaTHBHI CTaHAApTH Ha ObATapckus THaszap Ha UEHHM KHIKA, 3a Cla3BaHeTO Ha
3aKOHMTE U M34aBa HapeAOu 1 yKa3aHHs 3a 3aAbAXKEHIATa OTHOCHO pa3KpuBaHe Ha mHQopmarms,
THLPIOBILITA C LIEHHH KHIKA TPU HaAMYIeTO Ha BbTpelliHa nHGOopMauus 1 ApyTi BbIIPOCH.

Komucnsara sa (bMHaHCOB HaA30p caeAn 3a pasKpHMBaAaHETO Ha I/IH(l)OpMaLIHﬁ I CIla3BaHeTO Ha
Apyrurte peryaatMBHM CTaHAapTH Ha 6"bAI'apCKI/IH na3ap Ha II€HHM KHIKa, 34 CIIa3BaHETO Ha
3aKOHIUTE 11 M3aBa Hapeﬂﬁm ¥ YKadaHus 3a 3aAbAKeHMATAa OTHOCHO pa3KplBaHe Ha IIH(I)OPMEILIH}I,
ThproBu:ATa € IEHHN KHIKa ITpN HaAN4INeTO Ha BbTpelllHa IJIHCl)OpMaLIHH n APYyIi BLITPOCIL.

Bce nmak e BB3MOXKHO Aa MMa TIO-MaAKO MyDAMYHO AOCThbIHa uH(poOpMauus 3a ObArapckure
APy KeCTBa, BKAIOYUTEAHO U EMPITEHTB, OTKOAKOTO ODMKHOBEHO ce npeaocTass Ha pa3loA0KeHle
Ha MHBECTUTOPUTE OT IyOAUYHUTE APY>KecTBa Ha APYTUTe Ma3apy Ha LEHHM KHIKA, KOETO MOXKe
Aa ce OTpa3} Ha Iasapa Ha akluuTe.

3a BCIYKKM OOMKHOBEHM aKIMN € XapaKTepeH pHucKa OT HEeCUMIYPHOCT MpM IMOAy4aBaHETO Ha
AVBHUAEHT (IIPOMEHANBOCT B pa3Mepa Ha AMBMAEHTA) U B YaCTHOCT HEroBOTO Hem3IaaniaHe. Beska
aKLMsl 4aBa IPaBoO Ha AUBUAEHT, Chpa3MepHO C HOMMHAAHATA i1 CTOMHOCT. PazMepbT Ha AMBUACHTA
€ [IPOMeHANBa BeANYIHa, KOATO 3aBUCH OT pa3Mepa Ha rnevyaabara Ha Emurenra. Ha pasnpeaeasite

noaaesku redaadara Ha EMuteHTa caea ob6.41araHeTo i € AbAXKUMUTE AaHbIIN.

Permiennero 3a pasnpedeasHe Ha redaabara ce rpuemMa ot O6mmoTo cLOpaHue Ha akloHepuTe. 3a
AajzeHa roanHa EMUTEHTHT MOKe M300110 Aa He peaausupa rnedaada, a qopu n Aa uma takasa, OC
Jda He INpHeMa pelleHle 3a pasnpeAeAsHeTO I IO d)opMaTa Ha auBuaenTt. CriocobHocCTTa Ha
Emurenra aa regepupa meyaada e 0OeKT Ha CHELIH(I)I'I‘-IHI/I pPHCKOBE.
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2159. PVICK OT PA3BOAHSIBAHE HA KATIUTAAA

CpraacHo Ycrasa Ha ,AJADPA BBATAPUSA” AA u otHOocMMuTe pasnopeadn Ha ObArapckoTo
3aKOHOAATEACTBO KanuTaAbT Ha /pyKecTBOTO MOXe Aa ObJe yBeAnuaBaH upes3 M3JaBaHe Ha HOBH
akIMM U 9pe3 TIpeBpbIllaHe Ha OO0AMTalMl, U3AaAeHN KaTo KoHBepTupyemu, B akumum. [Ipu
yBeAlYaBaHe Ha KanuTala BCeKM akKI[MOHep MMa TpaBo Ja MpHUAOOMEe YacT OT HOBHUTEe aKIIHII,
CLOTBETCTBAIlla Ha AeAa MY B KalliTala IpeAM YBeAHYeHNeTo, KaTo TOBa IpaBo He MOXKe da Obae
OTHETO MAHM OTPaHMYEHO OT OpraHa, B3UMalll pellleHNe 3a yBeAlyeHue Ha KaruTaaa, 110 peda Ha 4.
194, aa. 4 muya. 196, aa. 3 or T3.

KonpepTupasnero B akuuu Ha musdadeHu OT /pyKecTBOTO O0AMraumy, KakTo U HM34aBaHeTO Ha
OOMKHOBEHU aKITHMU Ha IIeHa, MO-HUCKa OT DadaHCcoBaTa CTOMHOCT Ha akls MOXKe Aa AoBede A0
pa3BOAHsABaHe Ha KanmnTala (Ha CTOMHOCTTa Ha akIMHTe) KaTo ce HamaAu Iledaabata Ha
usjajseHnTe ot /py>KecTBoTo OOMKHOBEHI aKIMM 1 Ha DaaaHCcoBaTa MM CTOMHOCT.

2.]5.1().3HA‘JI/[TE/1HI/I CAEAKU C AKLU/IH HA EMUTEHTA MOT'AT AA TIOBAVIAT HA
TAXHATA TTASAPHA T1IEHA

Bopcosara 1ieHa Ha akunuTe Ha EMuTeHTa MOJKe Ja ce MOHICKMY, B cAyvall, 4e 3HaunTeaeH Opoil oT
aKIMUTe ce TpeAloKaT 3a mpodaxda. OuakBaHeTo, Ue TakKlBa 3HAYNTEAHN IIpojaxk0u MoraT Aa

HaCThIIAT, MOJKe CbhIINO Ada MMa HEGAEIFOHPHHTEH E(I)EKT Ha IIa3apHa li€Ha Ha aKIIHTe.

4. Caeaxku CbC CBBP3aHM M/MAN 3aMHTEPECOBaHM AUIa
3a otuerenns mepuos 01.10.2018r. — 31.12.2018 r. Apy>KecTBOTO HsAMA CKANYEHHN CAEAKH CbC

CBbp3aHN n/nan 3auHTepecoBaHM ANUIIA.

5. ndopmanusi 3a HOBOBB3HMKHAAM CBINECTBEHM B3eMaHMS W/MAWM 3aAbAKEHWMs 3a
ChOTBETHMS OTYETeH Iepuoj

Ha 05.11.2018 r. Apy>KecTBOTO € CKAKYNAO AOTOBOP 3a 3aeM ¢ /ormcTuyeH TepMuHaa Csuaenrpag
A/l B pasmep Ha 2,5 x1A. AB. ¢ Auxsa 5 % roaumHo. Jpy>xecTBoTo TpsadBa Aa BhpHe AOrOBOpeHaTa

cyMma B CpoK oT 12 Mecena.

rp. Codpmns, 27.02.2019 .

= \
I'eopru Beceannos lllapankos
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