HNOACHUTEJIHU BEJIEXKKA
KBbM YBeloMyIeHHe 32 QUHAHCOBOTO CHCTOSIHME HA HA HHIAWBH/IYAJHA OCHOBA
Ha ,,AJI®A BbJITAPUA" A/
3a YeTBBPTO TpuMeceune Ha 2020 r.
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o un.1000°, an.4, m.2 om 3K, 6v6 épv3xa c un.33a” Hapedba Ne 2 3a npocnekmume npu nyoauyHo
npeonazane Ha YeHHU KHUXCA U 3a paskpusane Ha ungopmayus om nyoaudnume opysicecmsa u opyau
eMUMEHMU HaA YEeHHU KHUNCA

1. Undopmanus 3a BaXKHM CbONTHS, HACTBIINJIM Npe3 CHOTBETHOTO TPHMece4He H ¢ HATPyNBaHe OT
HAYAJI0TO HAa (pMHAHCOBaTa rOAMHA 0 Kpasd Ha ChOTBETHOTO TpHMece4uHWe, W 3a TAXHOTO BJIMSTHHE
BBPXY pe3yJITaTHTE B CIIPAaBKHTe.

1.1. Undopmanus 3a Ba’KHH CbOMTHS, HACTBIINJIM NPe3 CbOTBETHOTO TPUMeceqne

Ha 29.09.2020 r. ¢ Onpenenenne Ne 12016 BepxoBHust AamunuctpatuBen Cba Ha PemyOnuka bearapus
ormenn Ompenenenue Ne 787 or 30.07.2020 r., moctaHoBeHO 1o amM. 1. Ne 751/2020 r. mo omumca Ha
AnmvunuctpatuBeH cbl Codus-001acT ¥ BMECTO HEro OCTaHOBH 3a OTMeHsiHeHTO Ha Pemenune Ne 473-E or
25.06.2020 r. na Komucusra 3a ¢uHAHCOB HaJ30p Bb3 OCHOBA Ha KOETO HM3Mpalua npenvcka Ha Komucusra 3a
(MHAHCOB HAA30p 3a MPOABIDKABAHE HA aIMUHUCTPATUBHOIIPOU3BOACTBEHUTE ACHCTBHS T10 3asiBICHHE BX. Ne
PI'-05-1506-8/08.04.2020 r. Ha ,,Anda benrapus A/l

OrnpeneaeHueTo € OKOHYATETHO

Bb3 ocnoBa Ha TOBa, ¢ mucMo oT Komucus 3a @unanco Hanzop c¢ uszxonmam momep Ne PT'-0501506-8 ot
06.10.2020r., KOH BB300HOBsIBA MPOM3BOICTBOTO M0 3asiBiIeHHE Ha ,,Aida bearapus™ A/l ¢ Bx. Ne PI'-05-
1506-8/08.04.2020 r 3a ogoOpeHne Ha IPOCIIEKT 3a MyOJIMYHO MpeiaraHe Ha BapaHTH.

Ha 19.10.2020 r. ,,AJI®OA BBJIITAPUA" Al cxmoun ombauutenHo CropasdymeHue kbM JloroBop 3a
WHBECTUIMOHHO MOCPEAHUYECTBO MPH W3TOTBSIHE HA MPOCIEKT M MYOJMYHO TMpeJiaraHe Ha BapaHTH OT
23.03.2020 r. c UII ,,ITepBa @unancoBa bpokepcka Kpma", EUK: 000694724 3a u3BbpuiBaHe Ma OATOTOBKA
Ha myonuuHo npemiarane Ha A0 194 891 400 BapanTH, JaBaly MpaBo Ja ce 3alyIIaT aKUUH OT YBEIUYCHUS
Ha KamnuTaua, choOpa3Ho pelieHre Ha KOMIIETEHTHUS! My OpraH, Ype3 M3TOTBSHE Ha MPOCIEKT 3a MyOJIMYHO
Mpe/ularaHe Ha BapaHTH B ChOTBETCTBHE C HOPMAaTMBHUTE M3UCKBAaHUS; U NPOBEXKJAHE Ha NpoIeAypaTa no
nyONMYHO TpeAjaraHe Ha €MHCHs BapaHTH,KOMYHUKAIUsl ¢ MHCTHTYLIUW, NPH Cna3BaHE Ha NPUIOKUMHUTE
pasnopendu, Brirountenno 3IILIK, [IpaBunaukana "brarapcka ¢ponmosa 6opca - Codusa" Al IIpasunHuka
Ha llentpanen nenosutap AJl; M NpeAocTaBSHE HAa IBIHOMOIIHO 3a MpEACTaBIsABaHE Npen bwiarapcka
¢donmoBa Gopca - Codus AJl, Ilentpanen nenozurap AJl m Komucus 3a (uHaAHCOB Ham30p, KaKTO U
HABCSKbBJIE KbJETO € HEOOX0ANMO BbB Bph3Ka C M3ITBIIHEHUE HA TIpeIMeTa Ha TO3H JOTOBOD.

Ha nmposenenoro Ha 27.10.2020 r. 3acenanue Ha CbBera Ha Jlupexropure Ha "Anda boarapus” All, Oe
[JIacyBaHO M B3€TO pelleHHe 3a cKkiatouBaHe Ha CropasymeHne kM J[loroBop 3a 3aem c "Tepe3un
Xaycgepsanryar" EOOJ ot 10.08.2020 . 3a 110 000 nB., c koeto "Tepesun XaycdepBantynr" EOO/, B
KauecTBOTO CH Ha 3aeMaTel, ce 3abJKaBa MPEICPOUHO Jja IOracy 4acT OT IVIaBHMIATa 110 3aeMa, ChC CyMa B
pasmep ot 17 602.48 nB., KaTo MocoueHara cyma ObAc M3MON3BaHA 32 M3IUIAIAHE Ha 3aAbJDKeHUE Ha Anda
bearapus A/l xem IIspBa ®dunancosa bpokepcka Kvma EOO/;

Ha 28.10.2020 r., HpyxectBOTO € noanucaio Crnopasymenue kbM Jloropop 3a 3aem cximroue Ha 10.08.2020
r. ¢ "Tepesun Xaychepantynr" EOO/] 3a 110 000 nB., chriiacHO KOWTO CTpaHUTE ce chriiacasat "Tepe3uH
Xaycgepsanryar" EOO/l, B kauecTBOTO cu Ha 3aeMatel Jia MPEeACPOYHO Ja Moracy 4acT OT IJIaBHULATA O
3aeMa, Cbc cyma B pasmep ot 17 602.48 nB.xaTo mocodeHaTa cymMa ObJe W3ION3BaHA 3a W3ILIAIIAHE Ha




3agpipkeHne Ha Anda boarapust A/l keMm [IspBa @unancoBa bpokepcka Kpma EOO/L, cpriacuo daxtypa
n3naneHa Ha 28.10.2020r.

Ha 05.11.2020 r. ,,AJIOA BBIITAPUA" A, EUK 200845765 mnpoBeme 3acemanue Ha CbBeTa Ha
JupekTopute, Ha KoeTo O¢ B3eTO pellcHue 3a o00psiBaHe Ha poMeHU B [IpocrekT 3a myOnu4HO nperaHe
Ha BapaHTU U HOBO BHacsHe B KDOH crriacHo n3uckBanusTa no nucMo Ha Komucus 3a @unancos Hagzop ¢
m3x. Homep PI'-05-1506-8/06.10.2020 r.;

Ha 05.11.2020 c per. nomep PI'-05-1506-8#40 B Komucus 3a ®unancoB Hamzop 6Oe Bxomupan Kopurupan
npocrekT Ha "Anda bearapus" AJl, ceriacHo usnckBaHusATa no nucmo Ha Komucus 3a @unancos Hangzop ¢
n3x. Homep PI'-05-1506-8/06.10.2020 r.

Ha nposenenoro na 16.11.2021 1. 3acenanue na CobBera Ha Jupekropute Ha "Anda bwarapus" AJl Oe
0JI00pEHO M B3€TO pelleHue 3a noAnucBane Ha AHekc 1 kbM [loroBop 3a 3aem ckmoueH Ha 08.07.2020 r. ¢
»AJIOA YHI'APUA®, yacTHO akmuoHepHO ApyxkecTBo, ¢ eBpomelicku kox HUOCCSZ.01-10-140768, c
aapec: bynanema, yi. ,,Typ MmBan“ Ne9, ceriacHo cnegHuTe yClIoBHA:

- Ispmxumarta quxsa mo JloroBopa 3a 3aeM Ja ce HaMajih A0 2 Ha CTO, C OrJIed Ja ce choOpa3sT HUBaTa
Hara3apHH JIUXBH HA YHTapCKuUs TMa3ap,KbIeTO Bb3HUKBA KPEAUTHHS PUCK

- ,Anda VYHrapus“, B KayecTBOTO CH Ha 3aemarel, ce 3aJb/DKaBa NpPEABAapUTENHO Ja MOracH 4YacT
oTriaBHMIATa B pamep 110 7 500 eBpo B cpok 10 10.01.2021 r.;

Ha 16.11.2020 r. HpyxectBoto e moanucano AHEKC 1 xem [loroBop 3a 3aem cxitouen Ha 08.07.2020 r.c
»AJIOA YHI'APUS, ¢ KOITO cTpHUTE Ce CIOp3yMsIBaT 3a CJIEAHUTE yCIOBUS: ChIaacHo wi. 1 oT AHekc 1,
IbJDKMMaTa JuxBa Mo JloroBopa 3a 3aeM € ChOTBETHO HaMajeHa OT 4 Ha CTO 10 2 Ha CTO, C OrJeA Ja ce
cb0o0pa3saT HUBATa Ha Ma3apHU JMXBH HA YHTApCKH Masap, KbJETO Bb3HWKBA KPEOUTHHUS PUCK; C WI. 2 OT
Anekc 1 ,,Anda YHrapus* ce 3aapnKaBa IpeABapUTENHO Ja MOTacH 4acT OT IIaBHHIATa mo JoroBopa B
pa3mep 1o 7 500 eBpo B cpok 1o 10.01.2021 r.;

Cunrano ot 25.11.2020 r., no naptuaara Ha ,,AJI®OA BBJI'APUA” AJl, BoneHa B ThproBCckus PerucTbp U
peructbpa Ha IOJIHI] xbM AreHnus mno BIUCBaHUATA, U C PETUCTPALIMOHEH HOMEP Ha BIMCBAHETO
20201125132445, Qunsa Huxudopos Ilerpos, EI'H: 6302146927, ¢ 3anmuen karo wieH Ha ChBera Ha
JUPEKTOPUTE.

Ha 09.12.2020 r. CsBera nHa [dupekropure Ha "Anda bearapus" AJl mpoBene 3acegaHue ¢ OrJed Ja ce
olpenend HauWHa Ha mpeacraBiaBaHe Ha [IpyxectBoto. CwBera Ha  JIUpEKTOpUTE B3€ peEIlIEHUE
JpyXecTBOTO Ja ce TNpEeACTaBlsiBa OT JBamMaTa HW3NbIHUTENHH 1upekTopu MBap I'bopan CseHcoH,
rpaxkaanuH Ha llIBenns, ponen Ha 27.12.1967 r., u Banepu Ilerpos Kures, ET'H 5908055383, camo 3aenHo.

Ha 15.12.2020 r. ,,AJI®OA BBIITAPUA" A, EUK 200845765 mnpoBene 3acenanue Ha CbBeTa Ha
JupexTopute, Ha KoeTo O€ B3eTO pelieHne 3a oJo0psiBaHe Ha poMeHU B [IpocrekT 3a myOIu4HO npeiraHe

Ha BapaHTH CBHIVIACHO M3UCKBaHUATa no nucMo Ha Komwucus 3a dunancoB Hamzop c m3x. Homep PI'-05-
1506-8 ot 19.11.2020 r.;

Ha 16.12.2020 r ¢ per. Homep PI'-05-1506-8#45., 8 KOH 6e Bxomupan Kopurupan mpocnekt Ha "Anda
Bbearapusa" AJl ceriaacHo n3nckBaHusATa no nmucMo Ha Komucus 3a @unancos Hagsop c¢ usx. Homep PI'-05-
1506-8 ot 19.11.2020 1.,

1.2. BaxkHu cbOUTHSI ¢ HATPYNBaHe OT HAYAJIO0TO HAa (pHHAHCOBATA TOJMHA 10 KPasi HA CbOTBETHOTO
TpuMece4He:




B crorBercTBHE ¢ B3ero pemienne Ha OOmoro chOpanne Ha akuumoHepute Ha "Anda bwarapus" Al or
23.12.2019 r. 3a npoMsiHa Ha wieHoBeTe Ha CpBeTa Ha JJupekropure u npencrasiasBammre, Ha 02-01-2020 r.
ype3 BnucBaHe ¢ per. 20191223151136 Ha THProBCKU PETUCTBP KbM ATEHIUS IO BIMCBAHMATA € BIIHCaHA
MpoMsiHaTa B MpEICTaBUTENHATA BJIACT M cbhcTaBa Ha ChBeTa Ha AMPEKTOpUTE, ¢ KosTo Emminsg Pymenosa
Hanosa e ocBo6onena kato wieH Ha CoBera Ha Jupektopure u Banepu [lerpos Kures, ET'H 5908055383, ¢
n30paH 3a wied Ha CbBeTa Ha J{upeKTopuTe U MpEACTaBIIABALL /U3IBIHUTENEH JUPEKTOp/ Ha J[pyKecTBOTO.
Cumtano ot 02.01.2020 r., M3neaHMTENHHM [AWMPEKTOpU MpeAcTaBisBauM JlpyxkecTBOTO, JeiicTBaiin
€IMHCTBEHO M CaMO 3a€MIHO ca:

. Banepu Ilerpos Kutes

. AnToH Epokxune

Cunrtano ot 02.01.2020 r. B TbproBckus perucTbp npu AreHuMsITa Mo BIHCBAHUATA € BIIMCaHA NMPOMSAHA B
CuBeTa Ha JUPEKTOPUTE, KaKTO CIEABa:

. Banepu Ilerpos Kutes
. AnToH Epokxune
. Yumam Outnnatpuk Kocrodd

Cuurano ot 06.01.2020 r., B choTBercTBUe ¢ wi. 116r, an. 1 ot 3K, ,,Anda bearapus" A/l nHaznavapa
Emunusa PymenoBa HanoBa Ha TpyZ0B JOroBOp B Ka4ecTBOTO Ha HOB Jlupekrop 3a Bpe3ku ¢ MHBecTuTOpHTe
Ha J[pyxecTBOTO.

Kosm 09.10.2012 r. e HanmyHa MHBECTHLHA B AbliepHO Npennpusarue ,Mcreiit bearapus" EOOJl ¢ EMK
202271575, ennonununa cobctBeHocT Ha 11 Anda Benarapus" AJl. [IpmepHo IpyKeCTBO € MpeanpHsTHE,
KOETO € KOHTPOJHPAHO OT ApPYro mpennpustie (KommaHus Mmaiika - ,,Anda bearapus" AJl). Jlarata nHa
ydpensBaHe Ha AbLIEpHOTO ApyxkecTBo € 16.10.2012 r. Ilenara Ha uHBecTHiusATa KbM 31.12.2013 1. € B
pazmep Ha 480 000 nB. Ha 26.03.2014 r. e u3BBPLICHO YBEIWYEHHE Ha KamHWTajda Ha JbLIEPHOTO
MpeanpUaATHE KaTo pa3MepbT Ha MHBecTHLIMATA € yBenuueH Ha 940 000 nB, xosto npeacrasiasa 100% ot
IpyxxecTBeHuTe adnose Ha ,Mcreiit bearapus" EOO/, pasnpenenenu B 940 000 npyxecTBeHM IsIIOBE C
HOMHUHaNHa cToMHOCT 1 1B Ha gsu1. Ha 17.07.2014 . pa3MepbT Ha MHBECTULIMATA B KallUTajla HA ABUIEPHOTO
npeanpuarue e ypenudeH cbe 108 xum. nB.

IIpe3 2019 r. [JpyKecTBOTO € BB3JIOKWIO Ma3apHa OLEHKa Ha ABLIEPHOTO ApyxecTBo ,,Mcteit bparapus"
EOO/. Ouenkata ¢ uspbpuieHa ot aunensupad oneHuten ,,Ol'M-C-Oruan Unues" ET, EUK 122039868.
Ouenkarta e ¢ epextuBHa nara 15.11.2019 r. [lazapnara onenka Ha ,,Mcrelit bearapus" EOO/] e B pasmep Ha
950 xu. nB., mopaau KoeTo JpyKecTBOTO € U3BBPILIIO 00€311eHKa HAa HHBECTULIHSTA CH.

C pemenue ot 23.12.2019 . na U3BbHpenuo OOmo ceOpanue Ha akunoHepuTe Ha ,,Anda bearapus" A/l Ha
CobBera Ha AupeKTOpHUTE Ha J[py:KECTBOTO € BB3JIOKEHO J1a CKIIIOYH JIOr0BOP 32 MOKyIKa-mpoaaxoa Ha 100%
OT ApYKECTBEHMTE AsIOBE OT KamuTana Ha ,,Mcreiit bearapus" EOO/] ¢ IOmpu bammup, rpaxnaHuH Ha
Amxup, Ha 11eHa or 950 xwi. nmB. BB3 ocHOBa Ha ToBa perieHHe, [Ipy:KeCTBOTO € NIpeKiIacHupUIpaIo
IOBATOCPOYHATA CH MHBECTULMS B JBLUIEPHOTO OPYKecTBO B KpaTKoCpouHM aKTHBH, OOSBEHH 3a poJakoa.

C ornen B3emane Ha umH(poOpMHUpaHO peuieHne oT OOIMOTO chOpaHHE HA aKUIMOHEPUTE MO AHEBHUS pel Ha
WzpbHpennoro O6mo cropanue Ha 08.01.2020 r. ,,AJI®GA BBJITAPUA" cxmroun caenka mo 4i. 114, an. 1,
1.1, Oyksa ,,6° ot 3IIILK u nmoxnuca 10oroBop 3a MOKyNKo-IpoJaxoa Ha APYKECTBEHH JSUIOBE OT KamuTaia
Ha ,Ucreitt bovarapus“ EOOJ, EUK 202271575 ¢ KOwpu bamwmp, no cunata Ha kxoifto ,,AJIOA
BBJITAPUA" A/l, B KauecTBOTO Ha €OHOJIMYECH COOCTBEHHK, MpexBbpin 100% OT nmpuTexaBaHUTE ASIOBE OT
kanutana Ha ,,Mcredt bearapus EOO/L, a umenno 1 048 000 (earH MUJIMOH YETHPHIIECET U OCEM XHJIS/IN)
JPY>KECTBEHM JIs1a, C HOMHHAIIHA CTOWHOCT OT 1 nB. (emuH neB), B mon3a Ha IOIIPU BAIIUP, rpaxnanun
Ha Amxwup, 3a rieHa ot 950 000 is.

Ha 08.01.2020 r. dpyxectBoTO ,,Ana bbarapus" AJl ckiatouBa 3aemHO ¢ AbIIIEpHATA KOMIIAHUS
,»ctelT boarapus” EOOJl Anekc 3a npekpaTsaBane kbM Jlorosop 3a yciayru ot 03.01.2014 1.
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Ha 10.01.2020 r. 6e nonnucaano CriopasyMeHHe 3a MpUXBallaHe Mexay ,,Anda bearapus" Al u ,,Mcrelit
Bearapusa" EOO/], cuutaHo OT moAmnucBaHETO Ha ToBa criopazyMenue , Mcreit bearapus" EOO/] mpuxsamia
B3eMaHeTo cH OT ,,Anda bearapus" AJl B 00w pasmep Ha 14 962.40 nB. cpeury 3aabiDKeHHETO cu OT 14
299.55 nB. C nmoanucBaHETO Ha TOBA CIIOpa3yMeHHeE, OcTaBallara cyMa B pa3Mep Ha 662.85 5B. ce onpoiasa,
KaTo MO TO3U HAYMH C€ U3YMCTBAT BCHUKH (PMHAHCOBU B3aWMOOTHOIIECHHS MEXKY CTPaHHTE.

B crorBercTBHE ¢ B3ero pemienne Ha OOmoro chOpanne Ha akuumoHepute Ha "Anda bwarapus" Al or
23.12.2019 r. 3a mpuemaHe Ha mpoMeHH B YcraBa Ha JlpyxectBoTo, Ha 28.01.2020 r. ¢ per. 20200124090633
Ha THPTOBCKU PErUCTHP KbM ATEHIUS 110 BIMCBAHUATA ca OOSBEHH MPOMEHUTE B Y CTaBa, 8 IMEHHO:

*Yn.8, an.2; Cep3gaBa HOB 4.8, aim.2a; Cp3gasa HOB 4.8, an.20; Ch3maBa HOB 4.8, an.2B;

* Ung, an2 or VYcraBa ce mpoMmMeHs KakTo cinensa: "B cpok 10 5 rommHM OT BIHCBaHE Ha
HaCTOSALIOTOM3MEHEHNE Ha YcTaBa B TBProBCKHA PETUCTBP M PETHCThpa Ha IOPUAMYECKUTE JIMLA C
HecTonaHcka 1en,CpBeTsT Ha Jlupekropure Ha ocHoBaHUE Wwi.196, an.1 ot Teproeckus 3akoH UMa IpaBo a
B3UMapeIIeHus 3a YBEINYEeHHE Ha KanuTajia Ha J[py>KecTBOTO 0 TOCTUraHe Ha OOl HOMUHAJIEH pa3Mep A0
200000 000 nB. (mBecra MIJIMOHA JieBa) 4Ype3 EMUTHpPaHE HAa HOBU akKIHMW, 4Ype3 NpeBphbIIaHE Ha
00NUrauum,u3aaieHu KaTo KOHBEPTUPYEMH OOJUTalluy B aKIMHU, Ype3 MPEBpbIaHe HA BAPaHTH B aKLIUU WU
Ype3npeBphIaHe Ha YacT OT redandaTa B KamuTtan mo pema u ycrnoBusita Ha T3 wm 3K, kakro u
JIpYTUTEHOPMAaTHBHM aKTOBe. B pemeHnero 3a yBenuueHHWe Ha KanuTana, CbBeTa Ha JUPEKTOPUTE
omnpezenspazMepa 1 HeUTe Ha BCIKO yYBenndeHue, Opos M BUAa HAa HOBUTE aKIMHM, TPaBaTa U MPUBHIICTHUTE
MOTAX, TAXHaTa HOMHHAJIHA M EMHCHOHHA CTOMHOCT, CpPOK M YCIOBMsS 3a 3allMCBaHE M 3aIlalllaHe
HacTOMHOCTTa Ha aKUUHUTE, CPOKA M YCIOBMATA 3a NMPEXBBPIISIHE HAa IMpaBaTa mo cmuckia Ha §1, 1.3 ot AP
Ha3[IIILK, n3gagenu cpelry ChbUIeCTBYBAIIUTE aKLIUK, N300p HA HHBECTUIIMOHEH MOCPEAHUK 3a00CTyKBaHE
HA EMUCHSITa AKUWH WM BapaHTH, KAKTO U BCUYKH JIPYrd NapaMeTpy U 00CTOATENICTBA, M3UCKYEMHU ChIIIaCHO
JIeICTBAIIOTO 3aKOHO/IATENCTBO 32 OCHIIECTBSIBAHE HA ChOTBETHOTO YBEIHUYEHHE HAaKanuTana."

» Cp3AaBaHe Ha HOB WI.§8, ajl.2a ChbC CIEAHOTO ChAbpXKaHUE: ,,B cpoka mo an.2 CpBera Ha JUPEKTOPUTENMA
MpaBo Ja TpueMa pelleHus 3a W3JaBaHe Ha BapaHTH, JaBallld MPaBo Ja Ce 3alyliaT aKUud OTOBAEIIO
yBEJIMYEHNE Ha KanuTana. B ciydaii, ue [Ipy>kecTBOTO U3/1aJie BapaHTH, B U3II'BIHEHUE HAOBIACTSBAHETO IO
MPEAXOAHOTO M3pedeHue, ChbBETHT Ha AUPEKTOPUTE MMa MPaBO Ja B3UMa PEIICHUSAIO] YCIOBHE ChITIACHO
w1113, an.2, 1.2 or 3IIILIK c men ocurypsBaHe Ha mpaBaTa Ha NpUTEXKATENUTEHA BapaHTH. PasmepsT Ha
YBEJIMYEHHUETO MO MPEIXOAHOTO M3PEUCHHE HE MOXKE J1a HaJBHIIaBa pa3MEpBTNO ajl.2 MOo-TOpe KaTo ce
OTYHTa BB3MOXKHOCTTA IpaBaTa 10 BCHUKU BAPAHTH J1a ObIaT yrnpakHeHu'.

* Cp3maBaHe Ha HOB WI.8, an.20 CbC CIEMHOTO ChAbpKaHue: ,lIpeaBunmenust mpar go 200 000 000
JIB.(OBECcTa MUJIMOHA JIeBa) ce Mpuiiara oOIo 3a cyMaTa OT CTOMHOCTHTE HAa BCUUKU yBEIWYECHHUS HaKamnuTaa,
BKITIOUMTEITHO aKIIUHUTE, KOUTO Ca M3/1aJIcHU KaTO BapaHTH WM KOHBEPTUPYEMH OOIUranuu."

» Cp3/1aBaHe Ha HOB WI.§8, all.2B ChC CIEIHOTO ChABbPKaHUE: ,,[Ipn ynpaxHsaBaHe npasata cu o ai.2 uan.2a
OT HACTOSIILMS WIEH 8 3a OCUTYpsABAaHE Ha IpaBaTa HAa MPUTEKATEINTE HA BapaHTU WIMKOHBEPTHPYEMH
obnmurauuu, CopBerbT Ha [lupekropute Moxe na B3eme pemeHne no wi.l96 an. 3 T3 pauskmoun wmm
OrpaHMYM NPABOTO Ha BCEKM akuuoHep mo wi. 194 an.l T3 nma npumoOue yacT OT HOBUTEAKIHMH, KOSTO
CBHOTBETCTBA Ha HETOBU 51 B KalMTada Mpeay yBEIH4aBaHETo."

» Cp31aBaHe Ha HOB W8, al.2T ChC CIENHOTO ChAbpXKAaHUE: ,,Pemenusta Ha CbBeTa HAa AUPEKTOPUTE OIS,
an.2 u an.2a ce B3UMaT ¢ MHO3UHCTBO oT 2/3".

Ha 28.01.2020 r. CnBera na upekropure Ha Anda bbarapus AJl, Ha ocHoBanue wi.223 ot T3, cBuka
UzpbHpenno OOmoro chOpanue Ha akiuonepure Ha ,,AJIOA BBJICAPUA" AJl, HacpodeHo 3a MPOBEKIAHE
Ha 06.03.2020 r., ot 12.00 yaca B cemanumieTo Ha Apyx)ecTtBoTO B Ip. Codust, 1408, paiton Tpuaauna, xK.K.
Wean Bazos, yiu. ,,Emun bepcuncku" Nel2, koero He ce poBee mopaan Jurca Ha HeOOXOUMUsT KBOPYM 3a
3aKOHHO MPOBEKAAaHE Ha ChOpaHHe M BAIMIHO B3EMaHE Ha PEHICHUS B ChOTBETCTBHE C M3UCKBAaHMATA HA
3akoHa M YcraBa Ha JlpyxectBoTo. Ha ocHoBanme un.227, an.3 ot T3 u wi.115, an.12 or 3IIILIK, O6moro
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cbOpaHHe Ha aKIHOHEpPHUTE e Ce MPOBEIE Ha clelBallara JaTa, OMOBECTEHa B MOKaHATa, & UMEHHO Ha
23.03.2020 r., ot 12:00 vaca, Ha CBHIIOTO MSCTO M NPH CHIIMSA JHEBEH pel, KaTo chOpaHHeTo mie Obae
3aKOHHO HE3aBHCHMO OT IpeACTaBeHHs Ha Hero kanurtaid. Ha mocodenata nmata JpyKecTBOTO MpeAcTaBU
Koncrarusen Ilporokon, ¢ koiTo yBenoMmHu, ye HacpoueHoTo 3a 23.03.2020r. or 12:00 waca M3BbHpenHO
00610 crOpaHKe Ha aKIMOHEPUTE OTHOBO HE CE MPOBEAE MOpaIH JUIca Ha HEOOXOAUMUS KBOPYM 32 3aKOHHO
MpOBEeXAaHe Ha ChOpaHHe M BAJMAHO B3€MaHE Ha PELICHUS B CHOTBETCTBHE C M3MCKBAHMATA HA 3aKOHA U
VYcraBa Ha JlpykecTBOTO.

Ha 20.02.2020 r. ,,AJIOA BBIITAPUA" A, EUK 200845765 mnpoBeme 3acemanue Ha CbBeTa Ha
JupekTopuTe, Ha KOETO 0s1Xa B3ETH CIICIHUTE PEILICHUS:

-B crorBerctBHe ¢ wi. 8, anm. 2a BBB Bpb3ka ¢ wi. 33, am. 2 or YcraBa Ha ,,Anda bearapusa" AJl,
3ayBeNIMYEHHE Ha KamuTana Ha JIpy)KecTBOTO 4Ype3 W3AaBaHE IMIPH YCIOBUATA HA ITBPBUYHO
nyOIUYHOINIpeJIaraHe Ha eMHUCHS BAPaHTH ChC CICTHHUTE MapaMeTpH:

e OOma croifHOcT Ha emucuara: g0 194 891 400 nB. (cTo nOeBeTAeceT W YETHPH MHIJIMOHA
OCEMCTOTHH/IEBETIECET M €AHA XUJISIIN M YETUPUCTOTHH JIEBa);

» EMucuonna croiiHocT Ha enuH Bapant: 0.002 51B. (IBe JeceTn OT CTOTHHKATA);

* Bpoii npasa, kouto e 6paaT emutHpanu - 1 181 160 Opost

* ChOTHOLICHNE MEXy TPaBo U BapaHT: 1 Op. mpaBo 3a 3amucBane Ha 165 Opost BapaHTH;

* bpoii BapanTtu: 10 194 891 400 (cTo AeBeTECET U YSTHPU MUIIMOHA OCEMCTOTHH JCBET/IECET U SIHAXUIISIN
W YETHPHUCTOTHH);

* [[ena Ha ynpaxHsBaHe Ha BapaHTuTe: | JB. (€qUH JEB);

* Cpok 3a ympaKHEHHE Ha BapaHTHTE: 0 5 roguHu (mectaeceT u aBa mecena) [lyOnmynoro npeanaranenie
ce W3BBPUIM B CBHOTBETCTBUE C pasmopendara Ha wi. 112 or 3IIILK, xaTo Bceku axmuoHep Ha
»Anpabbarapus” A/l me uma npaBo Ja NpuAOOWE YacT OT BapaHTHUTE, KOSTO ChOTBETCTBA HA HErOBHS IS
BKanuTaja Tpeau yBenuueHuero. [Ipu yBennueHHeTo Ha KamuTala ce€ HW3JaBaT IpaBa IO CMHCHIA
Hanaparpad 3 or gompaautensute pasnopean Ha 3IITILK. Cpenry Bcsika chlnecTByBalia akiys e Cen31aBa
enHo npaso. KpaitHure nmapamerpyu Ha eMHCHATA, BKIIIOYUTEIHO ChOTHOILIEHUETO MEXIYU3AaICHUTE TpaBa U
HOBHTE BapaHTH W MOAPOOHHs pexl 3a MPOBEKIaHE Ha mpeaiaraHero me OpmaTonucanu B [lpocmekT 3a
nyOMMYHO NpeAiaraHe Ha BapaHTH, KOWTO cienpa ga Obae npuer oT CbBeTa HAAUPEKTOPHUTE C TOCIIEABAIIO
pelieHue.

-CobBera Ha [lupekropute onpenens u nzoupa UII , [TepBa ®unancosa bpokepcka Kema", EMK: 000694724,
32 MHBECTHLIMOHEH MOCPETHHK, KOWTO Aa 00CIyXBa YBEITUUYEHHETO Ha KamuTaja chriacHo wi. 1126, an.1 or
3K xaTto koHcynTHpa pyXkecTBOTO OTHOCHO MpoLeaypaTa Mo MyOIMYHOTO MpeiaraHe, OpraHu3upa
mpoleca MO MpHeMaHe Ha 3asABKUTE 3a 3allMCBAHE Ha BapaHTH W M3BBPIIBAT BCHUYKU IPYrd HEOOXOAUMHU
JelicTBUsS BBB BpbB3Ka C MOAMNMCKATA M YBETMYEHHWETO HAa KallHMTala B CHOTBETCTBHE CBHC JEHCTBAIOTO
3aKOHOJIATENICTBO.

Ha 26.02.2020 r. 6e nonnucano Crnopazymenue Mexay ,,Anda bearapus" A/l u ,,Pumxenat Kenuran" A/l,
EWK: 175382383, ¢ xoero ,,Anda brirapus" AJl u311s10 moracsBa 3aIbDKSHHASTA TI0 3aEMUTE MPENOCTABEHU
ot ,,PumxpnT Kenuran" A/l B 06m1 pazmep ot 55 595.14 nB.(meraecer u et XWisAu NETCTOTHH JEBETAECET U
TIeT JIeBa U YETUPHUHAAECET CTOTUHKU), 110 CIEAHUTE JJOTOBOPH CKIIIOUEHH MEKAY CTPAHUTE:

1.JoroBop 3a 3aem ot 19.05.2017r. u cChbOTBETHUTE aHEKCH KbM Hero; 2.JloroBop 3a 3aem ot 26.06.2017r. u
CHOTBETHHTE aHEKCH KbM Hero; 3.J/loroBop 3a 3aem or 14.07.2017r. ' CHOTBETHHUTE aHEKCH KbM HETO;
4. loroBop 3a 3aem oT 11.09.2017r. u CbOTBETHUTE aHEKCH KBbM Hero; 5.JloroBop 3a 3aeM ot 26.09.2017r. u
CHOTBETHHTE aHEKCH KbM Hero; 6./loroBop 3a 3aem or 16.10.2017r. ' ChOTBETHHUTE aHEKCH KbM HETO;
7.JoroBop 3a 3aeM ot 11.12.2017r. u CbOTBETHUTE aHEKCU KbM HETO;

Ha 26.02.2020 r. 6e momnucano Cnopasymenue mexay ,,Anda bearapus" AJl u ,,Jloructuuen Tepmunan
Ceunienrpan” AJl, EMK 202542311, ¢ xoero ,,Anda bearapus" AJl usnsuio moracssa
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3aJIbIDKEHUSITA 110 3aEMUTE TIpeocTaBeHu oT ,,Jloructuyen Tepmunan Ceunenrpan” AJl B o0mr pa3mep ot 26
617.10 nmB. (mBajeceT W MIECT XWISAAM IICCTCTOTHH M CEISMHAJIECET JIeBa U JIECeT CTOTHHKH), 1O CIICAHUTE
JIOTOBOPY CKJITFOUCHU MKy CTPaHUTE:

1.JJoroBop 3a 3aem ot 17.01.2018r., usmenen ¢ Auekc 1 ot 14.01.2019r.; 2.JToroBop 3a 3aem ot 16.02.2018r.,
m3MeHeH ¢ Anekc 1 or 13.02.2019r.; 3.loroBop 3a 3aem ot 24.04.2018 r., usmeHeH ¢ AnHekc 1 or
22.04.2019r.; 4.Jorosop 3a 3aem ot 31.05.2018 r., usamenen ¢ Aunekc 1 ot 30.05.2019r.; 5.JloroBop 3a 3aeM
ot 28.06.2018 ., u3meneH ¢ Anekc 1 ot 27.06.2019r.; 6.Jorosop 3a 3aem ot 20.09.2018 r., u3meHeH ¢ AHEKC
1 or 18.09.2019r.; 7. Jorosop 3a 3aem ot 05.11.2018 r., usmenen ¢ Anekc 1 or 01.11.2019r.;

Ha 26.02.2020 . 6e moxnucano Criopazymenue Mmexay ,,Aida benrapus" A/l u ,,Tepesun XaycdepBantyHr"
EOO/I, EMK 202969548, c koero ,,Anda bwirapus" AJ] u3ipsuio moracsBa 3aIbJDKCHUETO CH IO 3aeM
npegoctaBeH ot ,,Tepesun Xaycdeppantynr" EOO/] mo [dorosop 3a 3aem, ckiroueH mexay CTtpaHuTe Ha
01.11.2019r, c obmx pa3mep OT TJIaBHHUIIA U INXBa paBHABANI ce Ha 24 938.33 nB. (ABajeceT U YETUPU XUIISIIN
JICBETCTOTHH TPHUJIECET U OCEM JIEBA U TPUACCET U TPHU CTOTHHKH).

Ha 24.03.2020 r. CoBetra Ha [upekropute Ha ,,Anda boarapus" AJl, na ocHoBanme ui.223 or T3, B3e
pellieHre W TPEACTaBH MaTepHald 3a CBHKBaHeTo Ha PemoBHo OOmoTOo chOpaHMe Ha aKIUOHEPUTE Ha
HAJIOA BBJIIIT APUA" A, EMK200845765, koero me ce mpoBene Ha 04.05.2020 r., ot 12.00 ygaca B
cemanuinero Ha apyxkectBoto B Tp. Codus, 1408, paiton Tpuammna, x.k. VBan Bazos, yn. ,,Emun
Bepcuncku" Nel2 u mpencraBu ma npu ciennus JlHeBeHn pen: 1. OOcbkaaHe w mpueMaHe Ha JOKIaJd Ha
CopBera Ha aupeKTOpHTE 3a neiiHocTTa Ha JpykectBoTo npe3 2019r.; 2.006ckxk1aHe U IprueMaHe Ha AOKIaaa
Ha Ha3HAYEHHS PETUCTPHpaH OIUTOp MO TOAWIIHUTE (UHAHCOBM oTdetw Ha J[pyxkectBoro 3a 2019 1.
3.00cwexnane u nmpuemane Ha [ogumHus wHAMBHAYyaneH ¢uHaHCOB oTdeT Ha JpyxkectBoro 3a 2019 1.;
4.00cwxknane u npuemane Ha ['omuimiHus KoHconuaupaH ¢uHaHcoB oTyer Ha [pyxkectBoro 3a 2019 T
5.B3emane Ha pemieHHe OTHOCHO (PMHAHCOBHUS pe3yiaTaT Ha IpyxkectBoTo 3a 2019 r.; 6.0cBoboxaaBane
OTOTTOBOPHOCT Ha wieHoBeTe Ha ChbBeTa Ha aupekropute Ha [lpyxecTBoTO 3a neitHocTra MM mpe3 2019 r.;
7.1360p Ha peructpupan ogutop 3a 2020 r.; 8. O6chkaaHe u mpueMaHe Ha oTdeTa Ha JlupekTopa 3a Bph3KH
¢ unBecturopute 3a 2019 r.; 9.00ckkaaHe W NpUeMaHe Ha TOAWINHUS JOKiIaa Ha OIUTHUS KOMHTET 3a
nerinoctta mpe3 2019 r.; 10. O6¢cpxaane u npuemane Ha [loknan Ha CbBeTa Ha JUPEKTOPUTE 33 U3ITBIHEHHUE
Ha llomuthkara 3a BB3HarpaxnaeHusTa Ha [lpyxectBoro 3a 2019 r.; 11. Ilpuemane Ha W3MEHEHHUS B
[NonuTHnkaTa 3a Bb3HarpakaeHuATa Ha JlpyxectBoro.; 12. OnpenensHe Ha Bb3HATPAKICHUATA HA YWIEHOBETE
Ha CeBera Ha aumpekrtopure 3a 2020 r.; 13.IlpomsiHa B anmpeca Ha ympaBieHue Ha [lpyxkectBoro; 14.
[Mpuemane Ha mpomennm B YcraBa Ha ,,AJIOA BBJIITAPUA" AJl.; 15. OcBoOoxkgaBaHe Ha AHTOH
EpokxuHekato uieH Ha ChBeTa Ha aupexTopute Ha JIpyxectBoro.; 16. M360p Ha UBap Mopan CBencon, 3a
HOB wieH Ha CpBera Ha qupekropute Ha JpyxkectBoTo.; 17. M360p Ha Credan XpucroB CodusHCKH 32 HOB
gnieH Ha CbBera Ha qupekropute Ha JpyxkectBoTto.; 18.M360p Ha dunsan Hukudopos [lerpos 3a HOB wieH Ha
CoBera Ha qupekropute Ha JpyxecTBoTo.; 19. [IpoMsna B cberaBa Ha OputHuUs Komutet; 20.Pasnu;

Ha 04.05.2020 1. ce mpoBeme PemoBHO romummuo OOmo CnOpanune Ha Axuuonepute Ha ,,AJIDA
BBJI'APUS” A]l Ha koeTo 0sixa MPHETH CICIHUTE PEIICHHS:

1. OGcwxknane u nmpueMaHe Ha goknagu Ha ChBeTa Ha OUPEKTOpUTE 3a JelHocTTa Ha JpyKecTBOTO mpes3
2019r.; 2.06cbxaaHe W HpuUeMaHe Ha JAOKIaJa Ha HA3HAUYEHHWS PETHCTPUPAaH OAWTOP IO TOAWIIHHUTE
¢unancoBu oruetu Ha JpyxectBoto 3a 2019 r.; 3.00ckxkaane 1 npueMaHe Ha | OJUIIHUS MHIWBHIYyaJICH
¢unancoB oruer Ha JpyxectBoro 3a 2019 r.; 4. OOckxaane u npuemMaHe Ha [OAWMIIHUSA KOHCOMMOUPAH
¢unancoB oryer Ha JpyxectBoto 3a 2019 r.; 5. B3emaHe Ha pelieHHe OTHOCHO (DMHAHCOBHUS pe3yiTaT Ha
npyxkectBoto 3a 2019 r.; 6.0cBob0knaBaHe OT OTTOBOPHOCT Ha wieHoBeTe Ha CbhbBeTa Ha TUPEKTOpUTE Ha
JpyxectBoTo 3a aeiiHocTTa MM 1ipe3 2019 r.; 7. M300p Ha peructpupan ogurop 3a 2020 r.; 8. OOcbxkaaHe U
npueMane Ha otdera Ha JlupekTopa 3a Bpb3kM ¢ uHBectuTopuTe 3a 2019 1.; 9.00cHKI1aHe U pHeMaHe Ha
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roAWIIHUSA Aoknan Ha OauTHUS KoMuTeT 3a aeiHoctTa npes3 2019 r.; 10. O0chxaane u npuemane Ha Jloknan
Ha CbBeTa Ha AMPEKTOPUTE 3a U3NbIHEHUE Ha [lonmuTukarta 3a Be3HarpaxaeHusTa Ha pyxectsoro 3a 2019
r.; 11. Ilpuemane Ha n3menenus B [lomuTukaTa 3a Bp3HarpaxaecHusATa Ha [IpyxxectBoro.; 12. OnpenensHe Ha
BB3HarpaXkicHusATa Ha uieHoBeTe Ha CwbBera Ha aupekropute 3a 2020 r.; 13.IIpoMsHa B angpeca Ha
ynpasnenue Ha JpyxectBoro; 14. Ilpuemane Ha nmpomenu B YctaBa Ha ,,AJI®A BBJIICAPUA" All; 15.
OcBoboxxaaBane Ha AHTOH EpokxunekaTto uien Ha ChBera Ha qupektopute Ha [pyxkectBoro.; 16. M360p Ha
Usap I'vopan CsencoH, 3a HOB wieH Ha CbBera Ha aupekropute Ha [pyxecrBoto.; 17. U360p Ha Credan
XpucroB CodusHCKM 3a HOB wieH Ha CbBera Ha aupekropure Ha [pyxkecrBorto.; 18.M300p Ha duisn
Huxudopos I[lerpos 3a HoB uieH Ha CbBera Ha qupekTopute Ha pyxkectBoro.; 19. [Ipomsina B cberaBa Ha
OnutHus komuteT.; 20.PasHu.;

B crporBercTBHE ¢ B3ero pemienne Ha OOmoro chOpanne Ha akuumoHepute Ha "Anda bwarapus" Al or
04.05.2020r. 3a BOHCBaHE HA MPOMEHHW OTHOCHO MPEACTABIABALINTE /M3MIBIHUTEIHU AWPEKTOPH/ Ha
HpyxectBoto, cuutano ot 14.05.2020 r., no naptunarta Ha ,,AJIOA BBJII'APUA" AJl, BogeHa B ThproBckus
pEerucTbp KbM ArEHIUS 0 BIUCBAHUATA, U C PETUCTPAallMOHEH HOMep Ha BnucBaHero 20200514145626 B
Twproekus perucrep u perucrspa Ha IOJIHII, ca BhoucaHn NpoOMEHM OTHOCHO MPEACTABIIABAILUTE
/M3MBIHATENHN AUPEKTOpH/ Ha J{py:KeCTBOTO, @ UMEHHO:

*["-u Auton Epokxune e ocBoOomeH kaTo wieH Ha ChBeTa Ha JUPEKTOPUTE;

*["-u Usap I'bopan Csencon u r-u Junsa Huxudopos IlerpoB ca Bmucanu kato HOBH 4ieHoBe HaCbBeTa Ha
TUPEKTOPUTE;

- HBap Iwvopan Csencon u Tr1-H [uwnsa Hukudopo IlerpoB ca BmucaHum  KaTo
MPEACTABIABALIN/U3ITBIHUTENEH TUPEKTOpH/ Ha J[pysKkecTBOTO.

Cunrtano ot 14.05.2020 r., upe3 BnucBane ¢ peructpannoneH Ne 20200514145626 B TbproBckus perucTbp
KbM AreHnus no BOucBaHuATa U peructbpa Ha FOJIHLI, e Bnucana npoMsaHaTta B peAcTaBUTENHATA BIACT U
cbctaBa Ha CbBera Ha AWPEKTOPHUTE, KaTO 3aHANpPEd INPENCTaBIIABALIM /W3MBJIHUTEIHU TUPEKTOpH/ Ha
HpyxectBoto ca: Banepu IlerpoB Kutes npencrasisasa qpykecTBoTo camo 3aeqHo ¢ MBap I'bopan CeHcoH
wm ¢ Hunsn Hukudopos Ilerpos. MBap I'bopan CBeHCOH mpenacTaBisiBa IPY>KECTBOTO CaMmoO 3a€qHO C
Banepu [lerpoB Kures. unsan Huxudopos IlerpoB mpencraBnsiBa ApyKeCTBOTO caMo 3aeqHo ¢ Banepu
[Terpos Kures.

C Pemenune na O0moro ce0panue Ha akquonepute Ha Anga bearapus AJl ot 04.05.2020r. 3a BnucBane Ha
npomeHu B YcraBa Ha Anda bwarapus AJl. Cumrano ot 11.05.2020 r., u ¢ perucTpalMoHEH HOMEp Ha
BrnucBaHeTo 20200514145626 B TbproBckust perucTbp KbM AreHIus IO BIMCBaHHUATa M PErUCTbpa Ha
FOJIHL, e obsBeH akTyanHus YcraB Ha ,,Anda bearapus* AJl, npuer Ha peqoBHO MOAMIIHO 00O chOpaHue
Ha akiuoHepute ot 04.05.2020 r.

C Pewenne va O6moTo crOpanne Ha akuuoHepute Ha Anga boarapus A/l ot 04.05.2020r. 3a

BIIMCBaHE Ha MPOMEHM OTHOCHO ajpeca Ha ympasieHue Ha JlpyxectBoro ot rp. Codus, 1408, paiion
Tpuaauua, x.x. UBan Bazos, yin. ,,Emun Bepcuncku" Nel2 na rp. Codus, 1408, paiion Tpuaauua, x.x. Ban
Baszos, yn. ,,Jlumutrsp Manos“ Nel(, maprep. Cunrano or 14.05.2020 r., 1 ¢ perucTpaliioHEH HOMEp Ha
BrnucBaHeTo 20200514145626 B TbproBckust perucTbp KbM AreHIus IO BIMCBaHHUATa M PErUCTbpa Ha
IOJIHL, e Bnucana nmpoMsHaTa U HOBH ajpec Ha ynpasieHue Ha [pyxkectBoro, kakro cineasa: rp. Codus,
1408, paiion Tpuaguua, x.kx. iBan Bazos, yi. ,,JlumMutep Manos* Nel0, maprep.

Ha nposeneno na 20.02.2020 r. 3acemanue Ha ChBera Ha AWpeKTopHUTE Ha ,,Anda bearapus” AJl, e B3ero
pelieHre B ChOTBETCTBHE C 4. §, ajl. 2a BbB Bph3ka ¢ wi. 33, am. 2 or YcraBa Ha [pyxecTBoTO, 3a
YBCIIMUYEHNE Ha KamuTajda Ha JIpyXKecTBOTO 4Ype3 H3JaBaHE MPU YCIOBHATA HA ITHPBHYHO ITYOJIUYHO
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mpeAnaraHe Ha eMHCHs BapaHTH ¢ o0ma crodHocT Ha emucusara g0 194 891 400 nB. 3a MHBECTHIHOHEH
MOCPEIHUK, KOMTO Ja 00CIyXBa yBenuueHHeTo Ha kanutana e uzopan UII ,ITepBa ®unancosa bpokepcka
Kema”, EMK: 000694724. Ha 08.04.2020 r. [pyxecTBOTO € MOAaNO 3asiBJICHUE 32 MOTBBPXKACHHUE Ha
[IpocriexT 3a MbpBUYHO MyOIMYHO Mpeyiarane Ha BapanTd B Komucusita 3a ¢uHancoB Han3op ¢ Bx. Ne PI'-
05-1506-8. C pemenune Ne 473—E ot 25.06.2020 r. Ha Komucusra 3a ¢uHaHCOB Hag30p OTKa3Ba da M3Iaje
MOTBBPKJICHUE HA IIPOCIIEKTA.

1.3. BimsiHue Ha cLOMTHATA BHPXY pe3yJITATHTE B CIPABKHUTE
Hsma HacThnmIM BaXHH CHOMTHS, KOMTO Ja ca OKa3allk BIMSIHUE BbPXY PE3YJITATUTE B COPABKUTE 32
CHOTBETHOTO TpUMeECeUne

2. OnucaHue HA OCHOBHHMTE PHCKOBE M HECHTYPHOCTH, MpeJl KOUTO € U3NPaBeH eMUTEHTHT

Puckose, cBbp3anu c aeiinocrra Ha ,,AJI®A BbJITAPUSA" AJl, u MeToau 32 yIPABJIEHUETO UM:

Ksm garta 30.09.2020 r. aemnocrra nHa ,AJAPA BBAT'APVEL” A/ e cebpsaHa ¢ maszapa Ha
HeaByokuMy uMmotu. CbraacHo B3eTute pemreHns: ot ussbHpeaHoto OCA mnposegeno Ha 26.09.2017
r., Jpy>KecTBOTO Bb3HaMepsiBa Aa OCBIIECTBU MHBECTULINN B IIPUAOOMBaHe, yIIpaBAeHne, OlleHKa I
npoJa>k0a Ha yJacTus B ObATapCKU U 9y>KAeCTpaHHU APY>KeCTBa, IpUAOOMBaHe Ha IIpeATpUTIAS,
NpuAOOMBaHe Ha ydacTMsl B KallMTaAOBM ApPY>KecTBa, BKAIOYUTEAHO, HO He caMO KpeAUTHU
MHCTUTYLINM, 3acTpaxoBaTeAHM APY>KeCTBa, (PUMHAHCOBM KOMIIAaHMM M OpTaHM3alMl, ITOKYIIKO-
npoJak0a Ha HeABVIKMMU MIMOTH, CTPOUTEACTBO, IIPOU3BOACTBO M THPIOBUS Ha CTOKM U YCAYTHU B
CTpaHaTa M 4y>KOMHa, IIpOrpaMHI YCAYTH, peKAaMHa, IIpeBojadecka, 3jaTeAcKa, KOHCYyATaHTCKa,
TPaHCIIOPTHA M CIIeAUTOpPCKa JeMHOCT, PecTOpaHTbOPCTBO, XOTeAMEPCTBO, TypolepaTopcka
AEVHOCT, BbTPeIlleH I MeXKAyHapoAeH TYpU3bM, IMOKYIIKa, CTpoeX 1 oO3aBeXKAaHe Ha HeABVIKIIMU
MMOTH C IIeA Ipogak0aTa UM, THPIOBCKO IIPeACTaBUTEACTBO U IOCPeAHNYeCTBO, AU3NMHI, KaKTO U
BCsIKaKBa JApyra THPTOBCKa AEHOCT, He3aOpaHeHa OT 3aKOHMTe Ha pery0AmnKa ObArapus. BCSKa
AEVHOCT, 3a KOSTO Ce M3JCKBa AMIIEH3, pa3pellNTeAHO MAV PerucTpaus Ile ce U3BBbPIIBa CAes,
HaA/Ae>XXHOTO IT0AyJaBaHe Ha CbOTBETHIS AULIEH3, pa3pelINTeAHO AN PeTUCTpaLllis.

2.1. CUCTEMHU PUCKOBE

CucremMHuTe PUCKOBC MPOU3TUYAT OT BbHIIHUTEC YCJIOBUS, IIPHU KOUTO ONICPUPAT NKOHOMUYICCKUTE CY6CKTI/I,
KaTO OKa3BaT MPAKO BJIMAHUC BBPXY pr)KeCTBOTO. Toii kaTo TE ca CBBbpP3aHU C IMa3apa U MakKpocpeaara, B
KOATO pr)KGCTBOTO (byHKIII/IOHI/Ipa, CUCTCMHUTE PUCKOBC HE MOrat naa 6’BL[aT yipaBJiiBaHU OT
MCHHIP)KMBHTA Ha I[py)KeCTBOTO 1 Hajaarat C’L06p33$IBaHe Ha oOncpaTuBHATa W HWHBCCTUIIMOHHATA MY
MOJINTUKa C BCCKU OT KOMIIOHCHTUTEC Ha CUCTCMHUTE PHCKOBE - IMOJIUTHUYCCKH, MAKPOUKOHOMHUYCCKH,
BaJIyTCH, JaHBYCH, KPCAUTCH PUCK Ha AbpiKaBaTa U Ap.

2.2. TIOJIMTUYECKH PUCK

ToBa ¢ PUCKDBT, NPOU3THUYAI OT IMMOJIUTUYCCKUTC MpoHeCu B CTpaHaTa — PHCK OT TIOJIUTUYCCKA
Z[eCTa6I/IJ'II/IBaLII/I$I, MNpoOMCHHU B MPUHOUIHWTC Ha YIIPABJICHUC, B 3aKOHOAATCICTBOTO MW HWKOHOMHUUYCCKATA
nojautuka. IlomuTudeckusT pUCK OTpa3dBa BJIUAHUCTO HaA MNOJIUTUYCCKUTC MNPOLCCH B CTpaHATa BBPXY
CTOIMAHCKUA W HHBCCTUIHMOHHHA IIPOLCC, U IMO-KOHKPETHO BBPXY BB3BPHIIACMOCTTA OT HWHBCCTUIIUUTC.
CrerneHTa Ha MOJIUTHYCCKUS pHUCK CC orpeacid ¢ BEPOATHOCTTA 3a IPOMCHU B H€6J'IaI‘Ol'IpI/I}ITHa IIOCOKa Ha
BOJACHATA OT MPAaBUTCIICTBOTO ABJITOCPOYHA HKOHOMUUYCCKA IMOJIMTUKA, KOUTO MOratr JAa UMaT HCTaTUBHO
BLBHCﬁCTBHC BBPXY HHBCCTULIMOHHUTC PCHICHU.

Brrpekn ¢mHancoBaTta kpu3a, npe3 10-Te ronuHu cien npuchequHsaBaHeTo ¢ kbM EC, brirapus mocturHa
pealieH MKOHOMHYECKH PACTeX U (DMHAHCOBA YCTOMYHMBOCT, KOUTO JIOPH Jia HE CE MPEBPHINAT aBTOMATHYHO B
MOJTUTUYECKA CTAOMITHOCT, OMPEIETICHO MOBUININXA IOBEPUETO U IMOA00pHXa NMHJKA HA CTpaHaTa. bpaenmsar
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pacTex Ha MKOHOMHMKATa, BCE MaK, e NPOABIDKM Aa 3aBHCH OT MOJUTHYECKaTa BOJS 32 MPOBEXKIAHE Ha
WKOHOMUYECKH pedOopMH M TNPOABIDKABAILOTO ClEABAaHE Ha Hai-moOpuTe masapHu mnpaktuku Ha EC.
HeszaBucumMo ot BCHUKM MO3UTUBY Ha WieHCTBOTO Ha bbnrapus B EC, HAMa rapanims, 4e NpaBUTENCTBOTO Ha
CTpaHaTa ILe MPOBEKAa BAPHATA MKOHOMHYECKA MOJUTHKA U Y€ IIe yclee Aa s aIMHUHUCTPUpa e()eKTHBHO.
Axo ympaBieHHETO Ha CTpaHaTa HE ycliee Ja Ccb3naje (uHaHCOBa CUTYPHOCT M TpEIBUAMMA cpela 3a
WKOHOMUYECKHUTE CyOeKTH B CTpaHaTa, TOBa MOXE Ja HMMa CBIIECTBEH HEOMarompusaTeH epeKT BBbpPXY
neriHocTTa Ha Jpy>KecTBOTO, ONepaTUBHHUTE Pe3yiATaTH U (PUHAHCOBOTO MYy CHCTOSIHUE.

Camoto npucsenrHaBane Ha bbiarapus keM EC, OCBEH akT ¢ OTpOMHO MOIUTHYECKO 3HAUYEHUE, MPOIBIIKABA
Jla € CBBP3aHO U C MHOTO MpeIu3BUKATENCTBA. Te ca MOPOACHU HE caMoO OT MpOABDKaBalluTe peopMu B
Brarapus kato acT oT mpotieca Ha HHTerpanus B OOIIHOCTTa, HO M TMHAMUKATA Ha Pa3BUTHE HA IPOLIECUTE
Ha uHTerpanusa B camusa EC. Te3u mpomecu ca CBbp3aHM CbC CEPHO3HH TOJIUTHYECKH, NKOHOMHUYECKU U
WHCTUTYLIMOHAJIHH IIPOMEHH, KOUTO TPYAHO YCISABAT /1a CHbBMECTAT MHTEPECUTE HAa BCUUKH CTPAHU-WICHKH.
Hsma rapannus, 4e Te3u mporecu e NPUKIYaT YCIEIHO WIK Y€ HallMOHAJTHUS MHTepec Ha bearapus mie
Obe rapaHTUpaH.

[loeruTe aHra)XMMEHTH M M3UCKBaHUATA BbB Bpb3Ka ¢ WIEHCTBOTO Ha crpaHara HU B EC ot 01.01.2007 r. u
MpeABMKAaHOTO NpucheauasaBane kbM ERM 11, npennonarat crabunusupane Ha OM3HEC KMMaTa B CTpaHaTa
U ylecHsiBaHe OM3Heca U mpeanpuemMayecTBoTo. ToBa ca OCHOBHUTE IPUYMHU J1a HE C€ 0YaKBaT CHbTPECCHUS U
3HAYUTEIIHU IPOMEHH B MPOBEKIaHATa MMOJUTHKA B ObIeIIe.

W3BbH KOHTEKcTa Ha WieHCTBOTO B EC M BBTPEIIHONOINTHYECKUTE TPYJHOCTH, ObIrapckaTa MOJUTHYECKA
CHCTEMa € ysA3BMMa M 3a €BEHTYaJHM WKOHOMHUYECKU TPYIOHOCTH, COLMATHA HECTAOMIIHOCT, OpraHM3MpaHa
MPEeCTBIHOCT M Kopynuusa. EnHa moTeHnuanHa HecTaOMIHOCT HA MHCTUTYLMHTE B AbpXKaBaTa MOXE Jla ©Ma
3HAYHUTENIeH HeOmaronpusaTeH e(eKkT BbpXy JAeiHocTTa Ha JIpy)KecTBOTO, OINEPaTUBHHUTE DE3YNTaTH HU
(DMHAHCOBOTO MYy CBHCTOSIHUE.

2.3. MAKPOUKOHOMMYECKHN PUCKOBE

Pesynratute or omepanuute Ha Jpy:KECTBOTO 3aBUCAT, KAKTO OT ChCTOSHHUETO Ha MaKpOMKOHOMHYECKATa
cpena B bbirapus, Taka U oT 00IaTa UKOHOMHUYECKAa CUTyallds B CBeTOBeH maimad. ['mobanmHara ¢uHaHcoBa
Kpu3a, 3amouHanma mpe3 2008 r., 3acerHa TEKKO CEKTOpa Ha HEIBIKUMHUTE HMOTH, KOMTO € OCOOCHO
YyBCTBUTEINICH KbM (pa3uTe Ha OM3HEC IUKBIIA U 00EMHUTE KPEeTUTHPAHE.

Ot 2010 r. HacaM UKOHOMHYECKAaTa aKTHMBHOCT B bhirapusi ce momoOpsBa 1moja BIMUSHHUE KaKTO HA PHCTa B
MOTPEOJICHUETO U NHBECTHIIMUTE, TaKa 1 Ha MOJIOKUTEITHATA TUHAMIKA B ThPTOBCKH OanaHC.

busnechT Ha I[py)KeCTBOTO HU3UCKBA 3HAYUTCIICH 10 PasMEp U AbJbI KAaTO CPOK KaIllMTaJl 3a MHBCCTUIHU.
CseroBHaTa KpH3a CC 0Tpa3u B NOCOKAa HAMAJICHUEC Ha KPECAUTUPAHCTO U TO-BUCOKU MU3UCKBAHUA OT CTpaHa Ha
OaHKUTE KbM OH3HECA U HaCCICHUECTO, KaKTO U B HO—He6ﬂaFOHpI/I$ITHI/I yCJoBHuA 3a Ha61/1paHe Ha KaIluTaJl Ha
KaIlrTAaJOBUTE IMa3apu.

2.4. UTHOJIALIMOHEH/JIEDJIALIMOHEH PUCK

NH}naumoHHUAT pPUCK MpENCTaBiIsABa PHCK OT OOC3I[EHKa Ha MeECTHAaTa BajlyTa W HaMajeHHE Ha
MOKyTaTenHaTa it cuiia. PUCKBT oT moBHIIaBaHe Ha H(IanusITa BiMsie BEPXY JpyKecTBOTO, OT e/1Ha CTpaHa,
B IOCOKA HaMaJIiBaHE Ha MOTPEOMTEICKOTO ThPCEHE, a OT Apyra - NPeIr3BHKBA MOBHIIABAHE HA PAa3XOJUTE
Ha J[py>KeCTBOTO, KOETO TPH JIUTICAa HA PBCT B MPOJaKOUTE, BOAU AUPEKTHO 10 HAMAIISIBAaHE HA (DMHAHCOBUS
pesyunrar.

He(l)ﬂaLII/IOHHI/IHT PUCK, OT JApyra CTpaHa, € CBBpP3aH C He6HaFOHpI/IHTHI/ITe DOoCJICACTBHUA OT CIlaga Ha
PaBHHULICTO HA NCHUTC B €AHA MKOHOMMUKA. HOCHCI[CTBI/ISIT& oT ):[eq)naunsna Morart Jga 6’BI[aT SHAYUTCIIHO I10-
TCXKKH, KaTO TC 3a1104YBaT C [MO-HUCKHU IMPUXOAN OT npo;[a>i<61/1 3a KOMIIAHUUTEC, IIOCICABAHN OT HAMaJIsIBaHC Ha
3aIJIaTUTC Ha CIYXUTCIUTC, NOPBUYKU KbM HOOCTABUMIUTC, YBOJIHCHHA, CBHBAHC Ha pa3xoauTe M




HOTpe6I/ITeHCKOT0 THPCCHC U HOB CIlaJl HA IICHUTC.

2.5. BAJIVTEH PUCK

Ot 1997 r. B bparapus aeiictBa cucreMa Ha BallyTeH O0pJ, CbOOpa3HO KOATO KYpChT Ha OBbJIrapckaTa BalyTa,
JIeBBT, O¢ PUKCHpaH MhPBOHAYAIHO KbM I'epMaHCKaTa MapKa | CJIe] TOBa, CJIe/ Ch3/laBaHeTo Ha EBpo3oHara,
KbM eBpoTo. [lomnppikaHeTro Ha cucTeMara Ha BaldyTeH OOpJ Ce CMATa 32 OCOOCHO CHIECTBEH CIEMEHT OT
WKOHOMHUYecKaTa pedopma B bbirapusi 1 M3UCKBa MPOIbIKaBaIa MOJUTHYECKA MTOJKpENa 3a BOJCHATa He-
nHpmanuoHHa nonutuka. CTpOruTe mpaBuia Ha BAITYTHUS OOpJ, KOMTO HM3KIIOYBAT, KAKTO JIEBajBAIUATA
(oOe31reHsIBAaHETO) HAa Kypca, Taka W HE3aBHCMMara MOHETapHa TOJHMTHKA, MOXE Jia He OTroBapsAT Ha
ObJemuTe MToTPEeOHOCTH Ha OBJrapcKkaTa MKOHOMEKA. BhIpeknu ToBa ce O4YakBa, Ye cHCTeMaTa Ha BalyTeH
0opn 11e Obe 3amas3eHa, JOKaTO CTpaHaTa ce MPUCheIuHN KbM EBpO30oHAaTa, HO HAMA CUTYPHOCT, Y€ TOBA IIIE
ObJie TOCTUTHATO. PHCKBT 3a BamyTHHS OOpJ ce yTEeXHsABA W OT ¢akra, 4e beiarapus pemm aa OTIOXKH
maHoBere cu 3a npucheauHsBane kbM ERM Il u EBpo3onata, cien kato mpe3 MocieTHUTe HIKOIKO TOAUHU
CBILECTBYBAHETO Ha 00IaTa eBporeicka BaiyTa 0€ MOIOKEHO Ha HATUCK.

BB3MoOXXHO €, BcleAcTBHE Ha BalyTHUS PHCK, Ha KOWTO ca H3JI0KEHM JOCTAaBUMLIIMTE M KIMEHTUTE Ha
JIpyXecTBOTO, TO MHAMPEKTHO Aa MPETHPNH MKOHOMUYECKH 3aryOM W MPOMYyCHATH MoN3u. BiusHuero Ha
BaJIyTHHA PHUCK BBpPXY AeiiHocTTa Ha ,,AJIPA BBJICAPUSA“ A/l Ou ce mposBUIIO IPpU EBEHTYaIHa IPOMSIHA
Ha (UKCHpaHUs BAyTEeH Kypc Ha JieBa KbM €BPOTO W/WJIM OTMSHA HA CHCTeMaTa Ha BalyTeH OOph, HOKaTo
Bbrarapus ce npuchenuHu KbM €BpO30HATA U BBBEJE KAaTO IUIATE)KHA €IUHULA EBPOTO.

3a MUHHUMU3UPAHCTO U YIIPABJICHUCTO HA TO3U PUCK, IIPYDKGCTBOTO pa3unTa Ha MOBUIIIaBaHC e(l)CKTI/IBHOCTTa
oT B’I)TpeH_IHO(l)I/IpMeHO IJIaHUPAHE U ITPOTHO3UPAHE, KOUTO IIC OCUTYPAT BB3MOXKHOCTHU 3a MPCOAOIABAHC HA
CBCHTYAJIHU HCTaTUBHU IMOCICANUIU OT HACTBIINIIO PUCKOBO cLOUTHE.

2.6. IMXBEH PUCK

JIUXBEHHAT PHUCK € CBBP3aH C BB3MOXKHOCTTAa 3a NpPOMSHAa Ha MpeoOiiafaBallliTe JMXBEHW PaBHUINA B
crpanara. ToBa Ou ce OoTpa3uio BbPXY AeWHOCTTa Ha J[py’KecTBOTO, JOKOJIKOTO MPH PaBHHU APYTH YCIOBHUS
MpoMsiHaTa Ha JIMXBEHUTE PaBHUIIA BOIM J0 NPOMsHA B LieHaTa Ha (MHAHCOBUS PECypcC, M3IMON3BaH OT
JIpyKecTBOTO HpH OCHIIECTBSIBAaHE HAa Pa3lUYHH NpoekTH. CBeroBHATa (YMHAHCOBO- MKOHOMHYECKA KpH3a
OKa3a HEraTUBHO BIMSIHUE BBPXY JIMXBEHUTE paBHUIIA KakTo B EBpomeiickus cpio3 (EC), Taka u B cTpaHara.
B pesynraT Ha Kpu3aTa JMXBEHHTE Hal0aBKH 3a KPEAWUTEH PHUCK OsiXa MPEOCMHUCIEHH W IOBHILICHU B
rnobanen Mamadb. Ycwimsata Ha Denepannus Peseps u EBponelickata Llentpanna banka 3a BimBaHe Ha
JUKBUAHOCT, KOUTO MPOABIDKABAT BeUe MOBeYE OT ST., CIOMOrHaxa 3a oOpbIIaHe Ha TPEHJa U B MOMEHTA
JUXBUTE Ha MEKIYHApOJHUTE (PMHAHCOBHU Ma3apH ca HA €JHHU OT Hall-HUCKUTE CH MCTOPUYECKH HUBA, KAaTO
JOpM TIpeMHHaxa B OTpHIaTedHa TepuTopus. B cwimoro Bpeme, B bbiarapus, TeHAEHIUATAa HAa CHajx Ha
JUXBUTE CE MOAIbP)KA M OT 3HAYMTEIHUS CBOOOACH pecypc OT AENO3MTH HAa pa)<IaHH, ¢ KOWTO pasmonaraT
(MHAHCOBHUTE MHCTUTYLIMH U KOWTO JAOMBIHUTEIHO CBAJIS ,,lIeHAaTa Ha apUTe.

To3u puck MOXe Ja ce ympaslisiBa MOCPEACTBOM OallaHCHPaHOTO M3MOJI3BaHE HA Pa3IMYHM M3TOYHHMLM HA
¢uHancoB pecypc. EMuTeHTa He € W3MON3BANO KpPeIWTHO (puHAHCHpaHe OT OaHKM W/WIM HEOAHKOBH
(MHAHCOBM WHCTUTYIMM W KbM MOMEHTa HE HU3MUTBa HEOOXOJMMOCT OT H3IOJ3BaHE HAa TaKbB THI
¢uHaHCHpaHe.

2.7.PUCK OT IPOMAHA B JAHBYHOTO OBJIATAHE U HEBJIIAT'OIIPUATHO TBJIKYBAHE HA
JAHBYHUTE 3AKOHU

HaH’LLII/ITC, Iianfadi OT 6’LHFapCKI/ITe THProBCKU Cy6eKTI/I, BKJIIOYBAT JaHBOW MPHA MU3TOYHUKA, MCCTHHU
(06H_II/IHCKI/I) JaHBIU U TaKCH, JaHBK BBPXY KOPIOpAaTUBHATA neqan6a, JaHBbK I[O6aB€Ha CTOfIHOCT, aKIn3u,
M3HOCHH U BHOCHU MUTA U UMOTHHU JaHBIIU.

Hpes HNOCICIHUTE T'OAWMHHU 61>J1rapc1<aTa JaHb4yHa CHCTEMA CC 3alla3h OTHOCHUTCIHO crabuiHa 6naroz[apeHHe
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Ha crporaTa (ucCKajHa auciuiuiiHa. Hskom pasmopen0u Ha NaHBUYHUTE 3aKOHH Ca HESCHHU, YECTO JIMIICBA
S/IMHOMYIIIHO WJTU €IHAKBO THIKYBaHE Ha 3aKOHA WU eqHOO0Opa3Ha MpaKTUKa Ha JaHbYHHUTE Biactu. [lopaau
Pa3IUYHOTO THIKYBaHE HA JAHBYHHUTE 3aKOHH, PUCKBT CBBP3aH ¢ OBJITAPCKUTE JaHBYHHU 3aKOHH MOXE Ja Ce
OKa)X€ TO-TOJISIM, OTKOJIKOTO MPH APYrH NaHbYHH FOPUCIUKIMU B Pa3BUTHTE CTpaHU. [laHBUHHTE BiacTu
MOTaT J1a MPUIIOKAT MO-B3UCKATENEH MOAXOA MPU UHTEPIPETUPAHETO HA 3aKOHOJATEICTBOTO U JAHBYHUTE
peusnn. ToBa, 3aeMHO ¢ MHTEH3U(DUIIUPAHETO HA YCHUITHATA 32 ChOMpaHE Ha JaHBIIH, B PE3YNITAT HA HYXKIUTES
Ha OmDKeTa, MOXKE Jla JIOBENe N0 yBEIMYCHHE Ha 00XBaTa W YecTOTaTa Ha JaHbYHHUTE mpoBepku. [lo-
CIENHMATHO, BB3MOXHO € JaHBUYHUTE BIACTH Ja OCIIOPBAT TPaH3aKIHMKA M JEHHOCTH, KOMUTO HE ca Omin
OCIIOpBaHH JI0 TO3U MOMEHT. B pesynraT Ha ToBa MoraT Aa ObJaT HAYKMCICHH 3HAYMTEIHU JOMBIHUTCITHU
JAHBLH, TTTOOU U TUXBH.

HPY)KCCTBOTO HC MOKC Oa rapaHTHpa, 4Yc 6’bHFapCKI/ITe JaHBYHU BJIACTU HAMaA A JadaT pasinvHoO,
He6ﬂaFOHpI/I$ITHO TBHJIKYBAHC HA MPUJIIATraHUTEC OT HPY)KCCTBOTO JaHBbYHH pa3nopen61/1, a TOBa MOXC Ja nma
He6nar0an$[TeH C(l)eKT BBPXY Ou3Heca Ha IIPY)KCCTBOTO, (1)I/IHaHCOBOTO MY CbCTOAHUC W/UIn PE3YIATATUTE OT
HCrOBUTC OIICpalnu.

2.8. PUCKOBE, CBbP3AHU C BHJI'APCKATA ITPABHA CUCTEMA

Bwnpekn ue ot 2007 1. Hacam bbirapus BpBene penuia 3HaYMMHU 3aKOHOBH M KOHCTUTYLIMOHHU pedopMu 1
MO-TOJISIMAaTa 4YacT OT OBIrapckOTO 3aKOHOAATENICTBO € XapMOHH3UPAaHO ChC 3aKOHOAATeNncTBOTO Ha EC,
MpaBHATa CUCTEMa B CTpaHaTa Bce owle € B mpouec Ha peopmupane. C Len Aa ce mpeotoear ciiadocTuTe Ha
cbaeOHara mpakTtuka, EC BbBene MOHUTOPUHTOB MEXaHHU3bM, UYpe3 KOMTO J1a CIIeAN MOCTUTHATUTE Pe3yaTaTh
U Aa uaeHTHQHUUUpa o0NacTUTE, B KOUTO ca HEOOXOAMMH AOMBIHUTENHH yCuius. Beopeku dacTuuHHUTE
ycIiexyd Ha TO3M MEXaHU3bM, ChleOHaTa W aAMUHHCTPATHBHA MPAKTUKA OCTaBaT MpoOJieMaTH4YHA U JIMIIATa,
pazunTamid Ha OBJTapcKUTE CHAWIMINA 33 e(pEKTHBHO pas3peliaBaHe Ha CIOPOBE BBB BPB3KA ChC
COOCTBEHOCT, HapyLICHUsI Ha 3aKOHUTE M JOTOBOPHUTE M JPYTH, YCTAaHOBABAT, Y€ TAKOBAa € TPYJHO Ja Ce
MOJTyYH.

BcenencrBue Ha ToBa, MoXxe Aa ObAe UASHTU(UIUPAH PUCK OT HEAOCTAThIM Ha MpaBHATa UHPPACTPYKTYpa,
KOMTO MOraT Ja HMMaT 3a pe3yiaTaT HECUTypHOCT, BB3HHMKBAIlAa BBB BpPB3KAa C OCHILECTBIBAHETO Ha
KOpPIIOPAaTUBHU JEWCTBHUSA, OCBHIIECTBABAHETO HA HAJ30P U IPYTH BBIIPOCH, KOUTO MPUHIUITHO HE CE ITOCTABST
0]l CbMHEHUE B IpYTH IbpXKaBU.

2.9. PUCK OT KATACTPOO®NYHU CHBUTUA U KIIMMATNYHU ITPOMEHU

[Ipuponnu xatactpopuyHn CHOUTHS, U TEPOPUCTUYHH ATAKH U BOCHHU WIIM BPAXKIEOHH NEHCTBHSI, KAKTO U
OTIOBOPUTE Ha TE3W ACUCTBHS, MOraT Ja Ch3AaJaT MKOHOMHUYECKA M MOJUTHYECKAa HECUTYPHOCT, KOSITO €
BB3MOXHO Jla MMa OTpuLaTereH e(eKT BbPXY MKOHOMHYECKUTE YCIOBUS B bbarapus, a ciemoBaTenHo U
HeOmaronpusTeH eekT BbpXy Om3Heca Ha [pyxecTBOTO, (MHAHCOBOTO MY CHCTOSHHE U PE3yIATaTUTE OT
HETrOBUTE ONEpaIuu.

2.10.  JAHBYEH PUCK

HaH”bLII/ITe, Iianfadi OT 6T>J'I1"apCKI/ITC THProOBCKU CY6CKTI/I, BKJIIOYBAT JaHBOW MPHA MU3TOYHUKA, MCCTHHU
AaHBIU U TaKCH, JAHBK BBPXY KOPIOpATUBHATA neqan6a, JaHBbK I[O6aB€Ha CTOﬁHOCT, aKI131u, U3HOCHU H
BHOCHH MHTAa WU MMOTHHU JaHBIH. Cucremara Ha JaHBYHO oOmarane B B’BJ’II‘apI/IH BCC OLIC CC pa3BUBA, B
pe3yJITAaT Ha KOCTO MOXKCE Ja BB3HHUKHC IMPOTUBOPCUMBA JaHBYHA IMPAKTHKA KAKTO HAa ABPKABHO, TaKa U Ha
MECTHO HHUBO.

2.11.  HOPMATUBEH PUCK

HOpMaTI/IBHI/IHT PHUCK € BCPOATHOCTTA OT IPOMCHHU B 3aKOHOAATCIICTBOTO, KOMTO 1a JOBCAAT 0 BJIOIIAaBAHC HA
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HNKOHOMUYCCKAaTa CUTyallusd B CTpaHaTa.

HezaBucumo ot HpO6J'IeMI/ITe B 61,nrapc1<aTa IpaBHa CHUCTCMa, 6’LHFapCKOT0 TBProBCKO 3aKOHOAATCICTBO €
qacT OT eBpOHeﬁCKOTO 1 KaTO TaKOBa € OTHOCUTCIHO MOJACPHO. B’LBC)K,Z[aHC Ha HOBHW HOPMAaTHWBHH aKTOBC B
001acTH KaTo APYKECTBCHO MpPAaBO U LICHHU KHHXXA, KAKTO U XapMOHU3AlIUATA CbC 3aKOHUTC U PCryJIallUUTEC
Ha EC ce ouakBa Ja JOBC€IaT B ONHM3KO 6’LZ{CH_IC A0 HaMaJIIBaHC HA HOPMATHBHHA PUCK.

2.12.  JPYI'M CUCTEMHU PUCKOBE

HeﬁHOCTTa Ha HPY)KCCTBOTO MOXE Oa 6’1;2[6 MOBJIMAHA U OT M3MCHCHHA B CBCTOBHATA M PCrHOHAIHA
HWKOHOMUYCCKA U MOJUTHYCCKAa KOHIOHKTYpa. 3a0aBSIHETO HA CBETOBHOTO HJIU PEruoHaIHO MKOHOMHUUYCCKO
pa3sBUTUC, BOCHHU ,Z[Cf/iCTBI/ISI B pCruoHa, rpaxJgaHCKO HCIOAYMHCHHUC, MMPUPOAHU 6C,I[CTBI/I$I uin JApyru
(bOpCMa)KOpHI/I 00CTOATENCTBA MOraT 3HAYMTEITHO Aa 3aTpyAaHAT HPY)KCCTBOTO npu OCBIICCTBABAHC Ha
IIOCTaBCHUTC OT HCT'O LICJIN.

TPYZ[HOCTTEI 3a MpPCABUIKAAHC Ha TC3U CHOUTHS M HEBB3MOXKHOCTTA Ha IIBIHO 3aCTpaxOBaHC HaJiara
H3MO0JI3BAHCTO Ha IMPCHU3CH IMMOAXOA TIIpM aHaJlIM3a Ha HaJlhn4yHaTa I/IH(l)OpMa]_[I/ISI, 3aCTpaxOBaHC Ha
MPUTCKABAHUTC UMOTH, OIMPCACIIIHC Ha IIporpama 3a ,I[Cf/iCTBI/ISI IIpU Bb3HUKBAHC HA KPpU3HCHA CUTYyallUs.

2.13. PUCKOBE, CBbP3AHU C JEMHOCTTA HA JIPYXECTBOTO

2.13.1. PHCK OT [TIPOMSHA HA JJEMHOCTTA HA IPYKECTBOTO

HpOHBJ’IeHI/IeTO Ha TO3U PHUCK € CBHbP3aHO C NPAaBOMOIIUATA HAa YIIPABUTCIIHUA OpraH Ha Emurenta Ja B3€Ma
peuicHus, CBbpP3aHU C CBCHTYa/JIHa ChbIICCTBCHA ITPOMSHA B }.IeleOCTTa Ha I[I)Y)KCCTBOTO.

2.13.2. PHUCKOBE, CBbP3AHMU C JJEMHOCTTA U CTPYKTYPATA HA JIPYKECTBOTO

HPY)KCCTBOTO Bb3HAMECpABA J1a MHBCCTHUPA B KOMIIaHUHU, OIICPpUpAIIU B PA3TIUYHU HUKOHOMHUYCCKHU CCKTOPH,
KOCTO O3HavaBa, 4YC IPUXOAUTC U peHTa6I/IJ'IHOCTTa Ha Emwurenta me 3aBUCAT OO0 TojsiMa CTCIICH OT
(l)I/IHaHCOBI/ITe pE3YyIaTaTH HAa APYKECTBATA, B KOUTO CC HACOUBAT MHBCCTUIIUHUTC. EBCHTyaJ’IHO BJIOIIaBaHC Ha
(l)I/IHaHCOBI/ITe pe3ydaTaT Ha €AHO HJIM HAKOJKO APYXKECTBA, B KOUTO Ca CHCPCAOTOYCHU HMHBCCTHUIIMU Ha
EMI/ITCHTa, me CC O0Tpasru U BBHPXY IMasapHaTa [OCHAa Ha HCTOBUTC LCHHU KHHWXKA, CBOTBECTHO U BBHPXY
peHTa6I/IJ'IHOCTTa M.

OCHOBHUSAT PHUCK, CBBP3aH C JACHHOCTTa Ha ,,Auda bbarapusa“ AJl ¢ Bb3MOXKHOCTTa 32 HaMallsBaHE Ha
MPUXOIUTE OT MPOAaXOHW Ha JPYKECTBaTa, B KOMTO ydacTBa. ToBa OKa3Ba BIHMSHUE BHPXY IMOTy4aBAHUTE
OUBHUIICHTH. B Ta3u Bpb3Ka, TOBa MOXKE Jla OKaXE BIMSHHE BbPXY PBhCTa HA MPUXOAUTE HA JIPYXKECTBOTO,
KaKTO ¥ BBPXY MPOMSHATA Ha PEHTa0MIIHOCTTA.

2.13.3. 3ABUCHUMOCT HA BU3HECA HA JIPYXXECTBOTO OT UKOHOMUWYECKUWA TUK'BJI

CeKkTopbT, B KOUTO onepupa pyKecTBOTO ce XapaKTepu3upa ¢ UKINYHOCT. ToBa 03HauyaBa, 4e pe3yNTaTuTe
Ha J[pyecTBOTO ca 3aBUCUMU OT ChCTOSIHUETO, KAKTO Ha MECTHATa, TaKa U Ha MEXAyHapOIHATa UKOHOMUKA.
[Ipu BROIMIaBaHe HA MKOHOMUYECKUTE YCIIOBHUS, ThPCEHETO HA YCIYTHTE, MPENOCTaBsIHU OT J[pyxecTBoTO OUM
HaMaJsUI0 MOBEYE OTKOJKOTO 3a TO-MaJIKO IUKIWYHH TPOAYKTH wiu ycunyru. OtciabBaHeTro Ha
MOTPEOUTEIICKOTO THPCEHE OU Ce OTPa3WIIO AUPEKTHO BHPXY 3a€TOCTTA U I[CHOBUTE CTABKU HA MpEIIaraHuTe
ot JIpy&ecTBOTO yCIyTH, KOETO MOXKE J]a IOBEJIE IO CEPUO3CH CIajl B MPUXOIUTE U Medanoara.

2.13.4. BB3MOXHO E JJPYXECTBOTO JA U3BEPE IIOI'PEHIHA CTPATETUA 3A PAZBUTUE WU JA
HE VCIIEE JJA A U3IThJIHU

I/I360p’I>T Ha HCIIOAXOJAIla CTPATCrud Ha pa3BUTUC MOXKE Ja AOBCAC OO0 pCaiM3hpaHC Ha 3ary61/1 nIn
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npomyCcHaTu II0JI3H. Ilonmutukara Ha III)Y)KCCTBOTO € Ja YyhnpabjigBa CTpPAaTCrUYCCKUsA PUCK, YPC3
HCPCKBCHATO Ha6HIOI[6HI/I6 Ha U3IIBJIHCHUCTO Ha CBOATA CTPATCrUsd U PE3YyJITaTHU, BKIITOUYUTCIHO NPOLCAYPU
n BBaI/IMOI[ef/’ICTBI/IC MCKAY PbKOBOACTBOTO U ONICPATUBHUTEC CITYXXUTCIIN, 3a Oad 6’52[6 BB3MOXKXHO J1a CC pcarupa
Haﬁ—61,p30 mnpu H606XOI[I/IMOCT OT NPpOMCHU B YIIPpAaBJICHCKATa HOHI/ITI/IKa.IIp}/)KCCTBOTO MOXKC Ia CC U3IpaBu
npen peanina 3aKOHOAATCIIHU, IMMPAaBHU, OIICPATHUBHU U (bHHaHCOBI/I PUCKOBC BbB Bpb3Ka C U3INBJIIHCHUCTO HA
CTpaTeruAaTa CH, BbIIPCKU Y€ MCHUKMBHTHT I10JIara BCUYKH YCWINA 3a IMPCOJOIABAHCTO U MUHUMU3HUPAHCTO
UM, JOKOJKOTO 3aBHCH OT TCXHUTC HeﬁCTBHH.

HPY)KCCTBOTO € 3aBUCHMO OT pa60TaTa Ha wicHoBeTe Ha ChbBera Ha AUPCKTOPUTE U OICPALMUTC MYy MOTI'aT Ja
6’I>Z[aT H3JI0KCHU Ha PUCK, aKO TO HC € B CbCTOAHUC A 3aAbpPiKU WU HACME KaYCCTBCH PBKOBOACH IIEPCOHAJT

2.13.5. PUCKOBE, CBbP3AHM C BBbJAENIM TIPUAOBMBAHMA W WHTETPALIMATA WM B
CTPYKTYPATA

KbM HacTosmms MOMEHT MKOHOMHYecKaTa rpymna Ha ,,AJI®A BBJIT'APUS“ AJl pa3sBuBa onepaniuuTe CH
ocHOBHO B bwarapus Hempsiko mpumoOMBaHe Ha aKTUBH, 4pe3 NPUAOOMBAHMS Ha [AsJIOBE B JbUICPHH
npyxectBa. EMUTEHTBT OdakBa Te3u MpUAOOWBaHUS a MPOABIDKAT W 3aHanpen. ['pynara Bp3HamepsiBa jaa
OCBILECTBSABA CTpATEerus Ha MACHTH(HUIMpaHE W NpuAoOvMBaHE Ha OW3HECH, KOMIAHHHM M aKTHBU C OIJIEH
eKCIaH3us Ha JelHocTTa cu. PUCKBT 3a EMUTEHTa ce chCcTOM B HECUTYPHOCTTa OTHOCHO TOBa AAJU LIIE ycIiee
1 3a B ObjeIe Aa uASHTUHUIMPA TOIXOIIIIN 00eKTH Ha TPUA00MBaHE U MHBECTHLIIMOHHU BB3MOKHOCTH. OT
Jpyra CTpaHa ChIIECTBYBa HECUTYPHOCT MO OTHOIIEGHHE Ha OIEHKAaTa Ha PEHTaOMIHOCTTAa Ha ObICHINTE
NpuaOOMBaHUS Ha aKTHBM M Jald LIe JOBEAT 0 CHIOCTABUMH PE3YJITaTH C J0CEra pealu3upaHuTe
uHBecTUMK. ChUIO Taka, NPUAOOMBAHHUATA U MHBECTULMHUTE ca OOEKT Ha PEIHlla PUCKOBE, BKIIOUUTETHO
BB3MOXXHH HEOJIAronpusaTHU e(eKTH BBPXY pe3yATaTuTe OT JEHHOCTTAa MKOHOMHYECKaTa Irpymna KaTo IsUIo,
HeNnpenBUACHU CHOUTHS, KAKTO U 3aIbJDKCHUS U TPYIHOCTU NPY MHTErpUpaHe Ha JeHHOCTUTE.

KBaJ'II/I(l)I/IKaLII/IHTa 1 YMCHUSATA HAa ONICPATUBHUS MEPCOHAJ Ca OT CHIICCTBCHO 3HAYCHUC 3a HPYDKCCTBOTO

KauectBoTO Ha npeaoCTaBAHUTE OT pr)KeCTBOTO YCiyru 3aBUCH OO0 3HAYUTCIIHA CTCIICH OT YMCHUSATA U
HpO(l)eCI/IOHaJ'II/IBMa Ha OICpaTUBHUA TICPCOHAI, KOMTO OCBIICCTBABA JAUPCKTCH KOHTAKT C KIMCHTUTC.
OcHoBHaTa 4acT OT TO3U nepcoHaa CC HacMa Ha CC30HCH IMPUHIMII, KOCTO 3aTpyAHABA U3IPAXKIAHCTO HaA
KOPIIOPAaTHUBCH AYyX U (prMeHa CbIIPUYACTHOCT B CIYKHUTCIIUTEC, @ B ChbIIOTO BPEMEC HC JaBa BB3MOKHOCT Ha
MCHU/IPKMBHTA 1a NpuJjiara pa3jin4yiid MOTUBALIMOHHHU CTUMYJIU U CXCMH 3a KapHUCPHO U3PACTBAHC.

EZ[HOBpeMeHHO C TOBa, Ha HPY)KCCTBOTO CC HaJlara Aa CC¢ KOHKYpHupa 3a KBaJ'II/I(l)I/ILII/IpaH MepCoHaJ, KakKToO
KOHKPCTHO C APYIr'v TYPUCTUYCCKU NPYKCCTBA, TaKa U Haﬁ—O6H.IO C Apyru 61>J1rapc1<1/1 pa60TOI{aTeJ’II/I. VcnexsT
Ha CTpaTerudaTa Ha I[py)i(eCTBOTO U HCI'OBHUTC 6’I>,Z[CH_[I/I rneyaaoun me 3aBUCAT, O0T4YACTH, OT HEroBmaTa
CITIOCOOHOCT Ja 3aAbpiKa U MOTUBHPA TC3U CITYKUTCIIU. I[py)i(CCTBOTO € BBBCJIO IMpOrpaMu 3a O6y‘lCHI/IC Ha
nepcoHajia, HO BCC IMMaK HCBb3MOXHOCTTAa My Ja Ha6epe " noaabpiKa AOCTAaTbYHO KBaJ'II/I(l)I/ILII/IpaH nepcoHal
MOXE Ja HMa 3HA4YUTCIICH HC6J'IaFOHpI/I$ITCH C(I)CKT BBPXY ,I[CleOCTTa Ha IIPYDKGCTBOTO, OIICPATUBHUTC
pe3ysITaTu 1 (bHHaHCOBOTO MYy CBCTOSHUC.

Bb3moxkHO € HPY)KCCTBOTO Ja 6’[,[[6 HU3MNPaBCHO MpEAa (bHHaHCOBI/I 3aTpyJHCHHUA B 6’52[6].1.[6, 1 HCBB3MOXXHOCT
3a OCUT'ypdBaHC Ha aJCKBATHO HHUBO Ha IMPHUBJICUCH pPECYpC, KOUTO Ja HAJOXKAT OIpaHNYaBaHC Ha
KaruTaaoBUTC HHBCCTUIINHU 15007%0) 5 Ja orpaHuvatr CIIOCOOHOCTTA 3a (bHHaHCI/IpaHC Ha O60pOTHI/I$I KamnuTail

Bb3moxHO € HPY)KCCTBOTO Aa HC MOXC Ja CU OCHUT'YpU JOCTATBYHO (l)I/IHaHCI/IpaHe B 6’])}.'[6]116 n aJCKBAaTHO
HHBO Ha NPUBJICUCH PECYPC, KOCTO 1a HAJOKHN OIrpaHNYaBaHC HA KAITUTAJIOBUTC MHBCCTUIIMU OT €HA CTpaHaA,
a OT Apyra CTpaHa Aa OrpaHuvu CIIOCOOHOCTTA 3a (bHHaHCI/IpaHC Ha O60pOTHI/I$I KamuTajl. 3a H3BBPIIBAHC HA
CBOsATa Z[eﬁHOCT I[py)KCCTBOTO H3I10J13Ba ABJITOBO (bHHaHCI/IpaHC U COOCTBEHU CpcacCTBa, HO TO HC MOXC Oa
rapaHTipa, 4c B 6’LI{CH_IC me mMa BB3MOXKHOCT Ja CU OCUTYpU OOCTATBYHO PCCypCU WIIK, YC MIC HUMa
BB3MOXHOCT [Ja IOJy4dHn (bHHaHCI/IpaHC npu 6J'IaI‘OHpI/I$ITHI/I yCJI0oBHA, 3a Ja OCBHIICCTBHU CBOCBPCMCHHO
HCO6XOZ[I/IMI/IT6 WHBECTHUIIMH, WU I/I306H_[O Ja TH OCBIICCTBU. OcBeH TOBa, B 6’LI{CH_IC € BB3MOXHO
TMOBUIIIaBaHC HA HUBOTO Ha JIMXBCHUTC paBHHUIIA B CTpaHATAa, KOCTO Ja JOBCAC 1O YBCIMYAaBaHC HA LICHATA HA
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MPUBJICYECHUSI pecypc, KOHUTO mon3Ba JIpyKecTBOTO M J1a OKa)ke HEraTuBEH e(eKT BHPXY (UHAHCOBUS MY
pesynTtat. KbM MoMeHTa [[pyXecTBOTO moJ3Ba AOCTa M3TOJAHM YCIOBHA IO 3a€MUTE CH U HE € M3MUTBAJIO
3aTpyQHEHUS C YIPABIEHUETO HA MApPUYHUTE CH MOTOLH. JIpy)KECTBOTO MOAAbpXkKAa HUCKO HHUBO
Hbar/CoOcTBeH KanuTal U npeanprueMa HeoOXOAUMHUTE MEPKH 32 MUHUMU3UPAaHE Ha KPEOUTHUS PHCK.

Jlo TO3M MOMEHT B KpaTkaTa CH HUCTOpHs KaTO CaMOCTOATETHO JApyxkecTBo, ,AJI®A BbJIATAPUA“ Al e
ycIsiBajo Aa cu HabaBs HEOOXOAMMUS MpHBJIEUYEH pecypc. JpyKecTBOTO pasmonara chbC 3HAYUTEIHU IO
pasmep JIMA, xouTo MoXe Ja M3I03Ba 3a 00e3MeUYeHnE U KOETO OCUTYpsiBa Ha J[py>KecTBOTO aTpaKTUBHO
TpeTHpaHe OT CTpaHa Ha (PUHAHCOBUTE MHCTUTYLIMH IIPU OTIYCKaHe HAa OAHKOBU KPEAUTH.

Penyrauusra na JlpyxecTBOoTO MOXe Na Obae HEONArompUsATHO 3acerHaTa OT HEBSAPHA WM IMOJABEXKIAIa
uHpopMaIusl.

He moxe na Oble majgeHa rapaHuus, 4e Ma3apHUTE BB3NPUATHS U pernyTranusara Ha JpyKecTBOTO HsAMa Ja
OpaaT HeOJIArompHUATHO 3aCErHAaTH OT HEBApHA WIIM NOABEXIaIla MH(popMauus WM 4e JHULA, MPEThpPIeIH
BpeIH, KOUTO ca MOcenulia OT U3MOA3BAHETO Ha TakaBa MH(opMmalums, HIMa Ja MpeanpueMaT AeHcTBUs 3a
TBhpPCEHE Ha OTTOBOPHOCT OT J[py»XecTBOTO 3a ChOTBETHATA HH(POPMALIHSL.

B’LHpeKI/I e I[py)l(eCTBOTO mojiara H606XO,Z[I/IMI/IT6 ycuiid aa nogabprka 6e3ynpeqHa penyranusa, CUTyanus
HOZ[O6H3 Ha omucaHaTa no-rope, Moxe Ja OKaxe He6ﬂaFOHpI/I${TeH e(l)eKT BBPXY Z[ef/’IHOCTTa Ha pr)KeCTBOTO,
(bHHaHCOBOTO MY CbCTOAHUEC UJIN PE3YIITATUTC OT HCTOBUTE OIICpallvu.

2.13.6. YIPABJIEHUE HA ®UHAHCOBUA PUCK

daxTopH Ha (PMHAHCOBUS PUCK

[Ipu ocwlmecTBsiBaHEe Ha CBOsITa OOWYaliHA ACHHOCT, J[py’KECTBOTO € HM3JIOKEHO Ha CICTHHTE (PUHAHCOBH
pHCKOBE:

= KpeauteH pUCK: PUCKBT, P KOWTO KIIMEHTUTE U JIPYTUTE KOHTPAreHTH Ha JPY>KECTBOTO HAMA Ja
ObAaT B CHCTOSIHHE J1a M3IUIATAT M3LSIIO U B O0OMYAiHO MPEIBUAEHUTE CPOKOBE IBJKHUMUTE OT TSIX
CyMH IO 3aeMH, THPrOBCKM M JpYyrd B3e€MaHMs, NpPEAW3BHKBAWKH IO TO3M HAuWMH 3aryba 3a
HApyxecTBOTO;

= JIMKBHJEH PUMCK: PUCKBT I[py)KeCTBOTO Ja HsiAMa MM Ja HC € B ChCTOAHHUC Ja HabOaBu nmapu4yHu
CpcacTBa, KoraTo ca HeO6XOHI/IMI/I " Imopaau ToBa Ja CPCIIHE TPYAHOCTH IIPU U3I'BJIHCHUC Ha CBOUTC
(bHHaHCOBI/I 3aABbJDKCHHUA ChIIACHO TCXHHUA IaJCK,

" l'[a:;apeH PMCK: PHUCKBT IO OTHOLICHUEC IPOMsHA Ha CIIpaBEaJIMBaTa CTOHMHOCT MJIM Ha 6’I>I[6HH/ITC
mapu4yHyd 1OTOLIKM B PpeE3YyJTAaT Ha KojicOaHHus Ha Ma3sapHUTC LCHHU. Bebmnaoct I[py)KeCTBOTO €
H3JI0KCHO Ha CJICOAHHUTEC KOMIIOHCHTHU Ha IMa3apHUA PUCK - JIMXBCH PUCK, BAJIYTCH PHUCK, PHUCK OT
IIpoMAHa B CIIpaBEAJIMBaTa CTOMHOCT M LICHOBH PHUCK.

2.13.7. BAJIYTEH PUCK

OyHKIMOHATHATA BaxyTa Ha Jpy>KeCTBOTO OBATapCKuUsT JieB € epeKTUBHO (PUKCcHpaHa KbM €BPOTO U TO HE €
U3JIOKEHO Ha BAJyTEH PHUCK, 3alI0TO HETOBUTE ONEPALlMU U CACNIKU ca ICHOMHUHUPAHU B OBJITapCKH JIEB WIN
€BpO.

2.13.8. JIMXBEH PHUCK

JInxBeHUAT pUCK 3a Z[I)Y)KCCTBOTO BB3HUKBA OT IOJYYCHHUTC 3aCMU. 3aemure ¢ IMPOMCHJIMBU JIMXBCHU
MPOLCHTH U3Jjiarat I[I)Y)KCCTBOTO Ha JINXBCH PUCK, CBbpP3aH C USMCHCHUC Ha 6’BI[€H_[I/ITC MapuYHUTC IMOTOLU.

Ilonutukara Ha I[py)KCCTBOTO € Ja CKJIIO4YBa JOroBOpHM 3a 3acM IIpU (1)I/IKCI/IpaH JIMXBCH IPOLCHT U
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CKCITO3UITUHUTEC CC CICOAT PCryJIApHO.

2.13.9. KPEJUTEH PUCK

erZ[I/ITHI/IHT PUCK € OCHOBHO PUCKDBT, IIPU KOMTO KIMCHTUTE U APYruTC KOHTpArcHTHU Ha III)YDKGCTBOTO HsiMa
Ja 6T>Z[aT B CbCTOAHHUEC Ja M3ILIATAT U3LAJI0O U B 00MYaitHO NpeABUACHUTC CPOKOBE OBJDKUMHUTEC OT TAX CYMHU
110 3aCMH, TbPIrOBCKHU U JPYT'A B3CMAHUS.

OCHOBHHTE (bHHaHCOBI/I aKTHMBHU Ha III)Y)KCCTBOTO HOCHUTCIIM HA KPCAUTCH PUCK Ca IMapuyHU CPCACTBA B
0aHKOBH CMETKH U B3€MaHHS OT KIIUCHTH.

3a OrpaHM4YaBaHC Ha KPCAUTHUSA PUCK IO TCKYIIHU U CPOYHU JACTIO3UTU B 63HKI/I, ﬂPY)KCCTBOTO € BB3IPHULTIO
MOJIMTUKA HOa pasupeacisds U HHBECTHPA CBO60,I[HI/IT€ CHl mHapuiHu CpCACTBa B pPA3JIAYHU (bPIHaHCOBI/I
HUHCTUTYIMU B E’LJ’H‘apI/ISI C BUCOKa periyTanusa U J0Ka3aH CTaOUIIUTET.

erI[I/ITHI/IH pUCKk € MUHHUMU3HPAH YPE3 HOL[60p Ha TBProBCKUTEC NAPTHBOPH, TCKYL[ KOHTPOJ Ha
C’L6I/IpaeMOCTTa Ha B3CMaHUATA W AOrOBApsIHC Ha MOpPCAlla3sHU KIay3u B THPrOBCKHUTC B3aMMOOTHOIICHUA.
DUHAHCOBO-CYCTOBOIHUS OTACT HU3BBpPIHIBA CKEAHCBCH IIPCrjicd, paBHCHUC W aHAJIM3 Ha HCC’B6paHI/ITC
B3CMaHUA KAaKTO U IMOJTYUCHUTEC NOCTBHIIJICHU .

2.13.10. JIMKBUJEH PUCK

.HI/IKBI/IZ[HI/ISIT PHUCK CC n3pa3dBa B HCraTUBHATA CUTyallusd HPY)KCCTBOTO Ja HE 6’])}_16 B CbCTOSAHUC a MOCPCIIHC
663yc.]'[0BHO BCHYKH CBOHM 3aABJDKCHHA CBIVIACHO TCXHHA IIaOCK. Hopazm HAJIMYUCTO Ha JIMKBUACH PUCK,
HPY)KCCTBOTO MMPOBCXK/J1d KOHCCPBATHBHA MMOJIUTUKA 1TO YIIPABJICHNUC HA JIMKBUJIHOCTTA, YPE3 KOATO CC CTPEMU
Aa noaabpIKa NOCTOAHHO ONTUMAJICH JIMKBHUJCH 3aI1aC OT IapuvHU CPCACTBA 3a CIIOCOOHOCT Ha (bPIHaHCI/IpaHC
Ha CToIlaHCKaTa CH I[eﬁHOCT. TCKYH_IO MaTypuUTCThT U CBOCBPCMCHHOTO OCBHIICCTBABAHC Ha IUIalllaHUATA CC
ciacau oT (bHHaHCOBI/IH OTACI, KaTO C€ NOAABbPIKA CKCAHCBHA HHq)OpMaIII/ISI 3a HAJIMYHUTC MMaprUvHAU CPCACTBA
" NpeACTOANIUTC IIalllaHUA.

2.13.11. YIIPABJIEHUE HA KAIIUTAJIOBUA PUCK

OcHoBHaTa [CT Ha YIIPAaBJICHUCTO Ha KalyuTalla Ha I[py)i(CCTBOTO € 1a Cb3J1aBa U NoAAbpKa Bb3MOKHOCTU TO
Aa IpOoABbJIKU Ja (byHKLII/IOHI/Ipa KaTto ,I[CﬁCTBaH.[O NpeaANpUATUC U Oa OCUTYpsABA CbOTBCTHATA Bb3BPAIACMOCT
Ha MHBCCTHPAHUTC CPCACTBA Ha COOCTBEHHKA M CTOIAHCKUTE IOI3HM Ha APYTUTC 3aMHTCPCCOBAHU JIUIA U
Y4aCTHUIM B HCTOBHUA Ou3Hec.

JIpy’KecTBOTO TeKyIlo Ha0JlIoJlaBa OCHTYPEHOCTTa M CTPYKTypaTa Ha KanWrTajga cH. 3a oOe3leyaBaHE
M3ITBJIHEHUETO Ha WHBECTHIIMOHHATAa Tporpama [[pyXecTBOTO W3Moi3Ba (PMHAHCHpPAHE Ype3 ThPTOBCKUA H
0OaHKOBHU 3aEMHU.

2.13.12. PUCK OT INTPOEKTUTE HA JIPYKECTBOTO

Braemure neyanou u mazapuata croiHoct Ha ,AJIPA BbJATAPUSA“ AJl 3aBHCAT OT cTpaTernyeckara
WHBECTHIIMOHHa Tporpama Ha JlpyxkectBoro, m30paHa ot CwBera Ha aupekropute. M300pbT Ha
HEMOIXOAAIIa TTa3apHa CTPATETUsI MOXKeE Jla JIOBEJIE JI0 3aryOu MITH MPOITYCHATH TON3H.

VYIpaBiIeHHETO Ha TO3U PUCK € CBBP3aHO C I'bBKABM IMOJUTHKH IO OTHOIIEHHE HABJIM3aHETO Ha Iaszapa |
IJJaBHO OCBIIECTBABAHE HA WHBECTULUHUTE. 33 MHUHUMH3UPAHETO M YIPAaBIEHUETO Ha TO3U PHCK,
JpyxecTBOTO pazunTa Ha e()eKTUBHO BHTPEIIHOGUPMEHO MPOrHO3UPAHE U TUIaHUpPaHe, KAKTO U Ha aKTUBHO
yIpaBJIeHHE HA MHBECTUIIMHUTE B Pa3INYHUTE CEKTOPH Ha OTpachia.

2.13.13. PUCK OT HEBB3MOXHOCT 3A ®PUHAHCHUPAHE HA UHBECTULIMOHHUTE ITJTAHOBE
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buznec mmambT Ha JIpy)KeCTBOTO W3UCKBAa 3HAYMTEIHH PECypcH 3a (UHAHCHpaHE Ha JEHHOCTTa U
MHBECTULIMOHHATa mporpamMa. Ako EMUTEHTPT He € B CBCTOSHHUE Ja OpraHU3Upa JOMBJIHUTEIHO
(mHaHCHpaHEe, KOraTo ¢ Heo0X0AUMO (BKITFOUMTEITHO 32 00OPOTHU CPENICTBA HMITH IIEJICBU 3a€MH), MOXKE JIa Ce
OKa)K€ MPUHYJIEH Ja OTJIOKH, HaMalld Mam@ada WM MPEeKpaTh HIKOW OT MPOSKTUTE CH, KOSTO Jia HaMalu
nevanbara Ha ,,AJIPA BBJTAPUS“ Al

3a MHUHHUMU3UPAHCTO U YHNPABJICHHUCTO Ha TO3U PUCK, III)YDKGCTBOTO pa3uuTa Ha TOBAa MCHUUKMBHTHT Oa
rojiara BCU4YKHM yCUJIMA 3a MPCOJOTIABAHCTO U MUHUMUZUPAHCTO MY, JOKOJIKOTO 3aBUCH OT TCXHUTC I[CﬁCTBI/ISI.

2.13.14. PUCK OT BJIOIHABAHE HA ®UWHAHCOBOTO CbBCTOAHMUE HA JAPYXECTBOTO, B
CJIEACTBUE HA JIMTICATA HA IMTPUXOJU OT UHBECTULIMUTE

OcHoBHaTa I[ef/’IHOCT Ha HPY)KCCTBOTO € CBBbp3aHa C pcajM3aliuaATa Ha UHBCCTUIIMU B OTACIIHU CCITMCHTH Ha
maszapa Ha HCABWIKXUMU MUMOTHU 4YPC3 ABIICPHU APYKECTBA, KOUTO LIC 6’BI[aT HpI/II[O6I/ITI/I W/WIH Y4pCacHu ¢
orjica ympaBJICHUCTO Ha OTACIHHUTC MMOTHU IIPOCKTU Ha Emurenta. Hamanenue Ha CpCAHUTC HHUBA Ha
HaCcMHUTC B CTpaHaTa MOXC J1a OKaKC HCTaTUBHO BJIMAHUC BHPXY HNPUXOAUTE, reyaaouTe u pa3Mcpa Ha
Napu4Hus IUBUACHT Ha KOMIIaHHUATA.

3a MHUHHUMU3UPAHCTO U YHIPABJICHHUCTO Ha TO3U PUCK, III)YDKGCTBOTO e pasduvTa Ha I[I/IBGPCI/I(l)I/IKaI_II/ISI Ha
HWHBCCTUIIMUTEC B PA3JIMYHU BUAOBC HCABUIKUMU UMOTHU, KAKTO U YpPE3 CKIIIOYBAHC HA ABJITOCPOYHU JOTOBOPH
3a OpCAOCTABAHC HA IMOJI3BAHC.

2.13.15. YIIPABJIEHCKA TTIOJIUTUKA HA ®UPMATA

Brvpemoro passutue Ha ,,AJIPA BBIATAPUA“ AJl 3aBucu oT cTparerusta, u3dpaHa OT YHPaBICHCKHUS
exun Ha [pyxkectBoro. M300phT Ha HEMOIXOAsIla Ma3apHa CTpaTerws MOXKE Aa JIOBEAE N0 3ary0H HIIn
npomycHaTtd mon3u. [IposBiieHHeTo Hae CBBP3aHO C OMACHOCTTa OT HEZOOpO YymHpaBieHue, Hemoope
(YHKUMOHUPALIM BBTPEIIHU MPOLIECH, CUCTEMU U HEJOCTAThYHO KBANU(UIMPAH MEPCOHAN. YTIPaBICHCKUST
PHUCK KaToO MPOSBIIEHHME Ha OINEpAllIOHHUSA PUCK CE M3pa3siBa B CIEIHOTO: J[pyXKecTBOTO ce ympaBisiBa OT
CBBET Ha TUPEKTOPUTE, CHCTOSIL C€ OT TPUMa AYIIH, KOUTO OMEPAaTHBHOTO yIpaBisBaT EMHTEHTa, KOeTo
MpeArnoara NOBUIIEH PUCK OT KOHIEHTPALUs B YIPaBICHUETO U BOAM 10 HaMallsiBaHe Ha WH(POpPMaLOHHATA
OCUTYPEHOCT Ha B3eMaHHUTe peuieHHd. Ho oT npyra cTpaHa moBUIEHaTa HE3aBHCHMOCT Ha ONEPATHBHOTO
yIpaBleHHE Mpearnoaara no-rojisiMa 'bBKaBOCT IIPHU B3EMaHE Ha YIPABICHCKH PEIICHUS.

2.13.16. PUCK OT CAEJIKU CbC CBBbP3AHU JIMLA ITPU YCIIOBUA PA3JIMYHU OT ITABAPHUTE

»AJIOA BBITAPUA“ AJl nabmiomaBa OTONM30 Ma3apHUTE YCIOBHUSA M OLCHSBA BB3MOXKHOCTHUTE 32
WHBECTULIMH. J[pyKECTBOTO MPEABIKIA 1a MPEANpUEMA MTPOEKTH U Ja OCBIIECTBABA U3IIBIHEHUETO UM IPH
BB3MOXXHO Hali-I0OpUTE yCIOBUS, KOUTO ca My JAOCTBIIHH. B Ta3u Bpb3Ka,

HAJIOA BBIITAPUA* AJl mie ochIIecTBSIBa CHEIKA ChC CBBP3aHU JIMIA CaMO B CIy4auTe, KOrato
MOCTIEMHUTE MOTaT Jia MPEUIOXKAT IO-J00pH YCIOBUS 32 U3ITBJIHEHUE OT IMa3apHUTE.

HPY)KCCTBOTO HU3BbBpIIBA CACIKU CBHC CBBP3aHU JIMIA. MaKap 1 HErosa 1ncil ga € TE3HM CACIKH Ja CC
OCBILCCTBABAT 110 Ma3apHU YCJIOBHA, Bb3MOXKHO € 11O PAa3/JIMYHU NNPpUYIUHU [a 6’I>,I[aT CKJIFOUCHH TaKHMBa CACIKHU
Ipu ycCJIOBUS, pa3jidydaBaliu CC OT Ma3apHUTC, KOUTO Oa HC Ca B Haﬁ—):[06p1/1$[ HUHTCPEC Ha HPY)KCCTBOTO nu
HCTOBUTC KPCAUTOPH, BKIIFOYHUTCIIHO MMPUTCKATCIINTC HA aKIIUH.

HPY)KCCTBOTO me Cjaeanu CTPUKTHO 3a CIa3BAHCTO HA TC3U YCJIOBUA OO OKOHYATCIHOTO MNPHUKIIHOYBAHC Ha
CACIIKAaTa, KaTO MO TO3W HAYWH IIC OCUTYpsABaA ONTHUMAJIHA pain3dalvd Ha HHBCCTULIUUTE CHU, CbOTBCTHO
onThuMaliHa JOXOAHOCT 3a CBOUTC aKIIMOHCPU. B’LHpCKI/I TOBa MHBCCTUTOPUTE TpSI6Ba Ja uMmat mnpeaBun, 4e
dKO B 6’1;[[6]1{6 TaKvBa CACIKHU IPECTaHaT Ja 6’])}_IaT CKJIFOUBAHM Ha Ma3apCH NPUHIIUII, TO TOBA 0u Morio Ja
nMa 3HAYUTCIICH He6J’IaFOHpI/I$ITCH C(i)CKT BBPXY PE3YJITATUTEC OT I[CﬁHOCTTa u (1)I/IHaHCOBOTO CbCTOAHHEC Ha
Emutenra. 3a MUHHUMU3UPAHC HA PUCKA OT CKIIFOYBAHC HA CACIIKU ChC CBBbP3aHU JIMIA IO ICHU, PA3JIMYHU OT
Ma3apHUTC, BCAKA NMOTCHOHAJIHA CHACIKA ChC CBBbP3aHU JWIA IIC 6’])}_16 0[{06p${BaHa CAUMHCTBCHO KU CaMO C
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CAMHOAYIIHO PCHICHUC Ha CHbBCTA HA NUPCKTOPUTC HaA IIPY)KCCTBOTO npu C’BO6pa3$IBaH€ C OI[O6p€HI/IT€ oT
HCT'O IICHU..

2.13.17. HECUI'YPHOCT BbB ®MTHAHCOBUTE ITOKA3ATEJIN, OIEHKU 1 ITPOI'HO3U1

CTpaTeFI/ISITa, IJIAHOBETC, OLICHKUTC W MPOTrHO3UTC 3a 6T>I[CH_[OTO pa3sBUTUC HA IIPYDKGCTBOTO (] 633HpaT Ha
ONpCACIICHU MPCAIOIO0XKCHUA 3a HECroBaTa ,I[Cf/iHOCT " 3a CbCTOAHUCTO U TCHACHIIMUTC HA ILCJICBUTC I1a3apu.
B’LHpeKI/I y6e£[eHOCTTa 4gc MOpCAnoIoKCHHATA Ca OCHOBATCIHM, MHOI0 OT TAX Ca HM3BBH KOHTpPOJa Ha
HPY)KCCTBOTO. HpI/IC"bH.[aTa 3a CCKTOpa TpyAHa MNPOTrHO3UPYEMOCT U JUHAMHKA, BKIIOYHUTCIHO HEMAJIKATa
BCPOATHOCT OT IMOsABAa Ha HCHOPCABUJCHU O6CTO$ITCJ'ICTBa, Morat ga BJjomIaT 3HA4YHUTCIHO CTOMHOCTUTE Ha
MMPOrHO3UPAHUTEC (l)I/IHaHCOBI/I " APy IOKAa3aTC/IM KaTO NpUxXoau, neqan6a, nasapcH asii.

2.13.18. PUCK OT CbAEBHU JEJIA OT I'PEHIKH, HEU3ITBJIHEHUE HA JIOI'OBOPU 1 UHLIMJIEHTU

busnecst Ha EMuTenTa J0 rojisiMa CTCIICH 3aBHUCH OT HpO(l)CCI/IOHaJ'IHa MMpCUCHKAa U U3MBJIHCHUC HA 3a1a/ICHU
TCXHUYCCKHU ITapaMCTpH. FpCH.IKI/I " OpOITyCKHU Morat a J0BEAaT N0 3a0aBSIHUS U HEU3II'BIHCHUE HA A0roBopu
1 CbOTBCETHO OO [CjIa 3a HAHCCCHU IICTH IO JOTOBOPU.

JIpyXecTBOTO clia3Ba TPYAOBHTE U3MCKBAHMA, KATO UMa MPHETH MPOLETYPH 3a 0€30MacHOCT Ha TPyHAa, KaKTo
U TEXHUYECKU MPOLEYpH 3a U3IIBIHEHUE Ha ONPEACIICHN 3a1auu.

2.13.19. OIIEPATHMBHM PUCKOBE, CBbP3AHU C YOBEIIKA JIEMHOCT

ToBa e PUCKDBT OT HCJIOSATIHO UJIUW HCCTUYHO IMMOBCACHUC HA CIIYKUTCIIUTC HA ﬂpymCCTBOTO WJINK YJICHOBCTC Ha
Heropus ChBeT Ha JUPCKTOPUTEC Ha Emurtenra. III)Y)KCCTBOTO pasnojlara € OrpaHUMYCH IICPCOHAN, a
OCHOBHMHTC pCHICHN, CBBP3aHU C HCroBaTa ,I[Cf/iHOCT, ce B3eMaT OT M3IIbIIHUTEIHHS JUPCKTOPp UJIN OT CnBera
Ha JUPCKTOPUTC KATO KOJICKTUBCH OpraH.

3a MHUHHUMU3UPAHCTO U YIPABJICHUCTO HA TO3U PUCK, IIPYDKGCTBOTO pa3uuTa Ha U3IOJI3BAHC HAa B3CMAHC Ha
YIPaBJICHCKU PCHICHUA HAa CTPATCTMYCCKO HUBO U 3aCUJICH KOHTPOJ IMPU MpUJIaraHe Ha IMIPUCTUTC IMJIaHOBEC U
CTpaTCruu 3a pa3BUTHUC.

2.13.20. DOPCMAXOPHU CBbBUTUA

HpHpOZ[HI/I 6eI[CTBI/I$I, PE3KU KIIMMATUYHU TPOMCHU, TCPOPUCTUIHU aKTOBC U BOCHHU ,I[eﬁCTBHH B OIIpCACICHA
FeOFpaq)CKI/I PEeruoHu, NpCcaACTaBIABAIIA BA’KHU 3a III)Y)KCCTBOTO nasapu, MoraT 3HAUYMTCIIHO Oa 3aTPYAHAT
HPY)KCCTBOTO npu OCBUICCTBABAHC HA IOCTABCHUTC OT HCrO ILCIIU. pr;[HOCTTa 3a MPEABMKIAAHC HA TC3U
CHOMTHUS M HEBB3MOKHOCTTA HA IBIHO 3aCTPpAaxOBAaHC HaJlara M3IMOJ3BAHCTO Ha MPCHU3CH MOAXOJA Ha
AHAJIM3HUPAHC Ha HAJIMYHATA I/IH(l)OpMaI_II/ISI 1 3aCTPAaxXOBaHC HAa NPUTCIKABAHUTC UMOTH.

2.14. PUCKOBE, CBBbP3AHU C OTPACBJIA, B KOUTO JAPYXECTBOTO M3BBLPIIBA
JTENHOCT

2.14.1. OTPACIJIOB (CEKTOPEH) PUCK

OnepatuBHUTE M (UHAHCOBUTE pe3ynTaTH Ha JIpyKecTBOTO ca OOBBp3aHH chC crenuduyHute axkropw,
KOHMTO BIMSAT Ha CEKTOPA, B KOMTO JpykecTBOTO onepupa.

Hoxonkoro Obaemara AeHHOCT Ha ,, Ajada Bearapua® AJl me cebp3aHa ¢ ynpaBjieHHe HA aKTUBU Ha IPyru
IpyXecTBa, ChllaTa HE MOXKE Ja Oblle OTHECEHa KbM OTHENCH CEKTOp Ha HalWOHAIHATa MKOHOMHUKA H €
M3JI0’KEHa Ha OTPACIOBUTE PUCKOBE Ha IBILEPHUTE ApyKecTBa. [Ipy ToBa BIMSAHHMETO HA OTJEIHUTE PUCKOBE
€ MPONOPLMOHATIHO Ha JieNa Ha ChbOTBETHUS OTPAchi B CTPYKTypaTa Ha ObJelINs HHBECTIUIIMOHEH MTOPTQEn

Ha J[pyxecBoTo.
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C el OorpaHnM4aBaHC Ha KOHLCHTpaluWiATa Ha WHBCCTUIUUTC Ha EMI/ITCHTa, T.C HAMAJICHUC Ha PHUCKA Ha
noqu)eﬁﬂa, APYKECTBOTO LI€ BHBCAC OMPCACICHNU OI'PAaHUYCHUSA 3a MHBECTUIIUHN B KOHKPCTCH CCKTOP.

CHCZ[Ba Aa CC mMa npeaBuj, 4€¢ HOBHUTC CCKTOpH, B KOHUTO EmutenTa mma HaMCpPCHUC J1a HMHBCCTHUpA -
34CTPAaxOBaTCICH U HEeOAHKOB (bHHaHCOB CCKTOp, Ca CHJIHO PCTyJIMpaHU OT CTpaHa HAa AbpiKaBaTa, IOKa3axa
YCTOﬁqHBO MOBCACHUC B YCJIOBHA HAa MKOHOMHYCCKA KpH3a U CbXpaHHXa BB3MOXKXHOCTHUTC 3a pacCTCK IIpU
Tpaf’lHO noz[06p$[BaHe Ha 06H.[aTa HNKOHOMMUYCCKA MECPCIICKTUBA.

HOTCHLII/IaHHI/ITe HUHBCCTUTOPHU TpSI6Ba Ja 3HasiT, 4c ,I[I/IBepCI/I(l)I/IL[I/IKaL[I/ISITa CIioMara 3a IIOCTHUTaHC€TO Ha
(l)I/IHaHCOBI/ITe Ocian Ha noqu)eﬁna U HaMaJisiBa pHUCKa OT 3ary6a 3a EMI/ITCHTa, HO HC CBCXKIa pUCKa O0
HYJICBU cToiiHOCTH. B Tasm Bpb3Ka MO-A0JY Ca IMpEeACTaBCHU OCHOBHHUTC PUCKOBC W HCCHUT'YPHOCTH,
XapaKTCPHU 3a CCKTOPUTEC, B KOUTO APYKCCTBOTO IIC MHBECTHUPA ITPUOPUTETHO.

WHuBecTMKTE B HEABM)KMMH UMOTH Ca HUCKO JIMKBUIHU. [leifHOCTTa Ha ,,AJipa Brarapusa® AJl Bkmrousa
npuaoOrBaHe (Upe3 ABIICPHU APYXKECTBA) Ha HENBWKMMU MMOTH. TBil KaTo MO MPUHLUI WHBECTULMHUTE B
HEIBKMMH MMOTH Ca HHUCKO JIMKBHIHH (OCOOCHO B YCIOBHSATAa Ha MKOHOMHUYECKa KpH3a), 3HAUUTEIHA €
BEPOSTHOCTTA HMMOT, NpUTeXKaBaH OT ,Ajdapa Bbwarapus“ AJl, na He OM MOreJ Ja ce Mpomajge Ha
crpaBeIIBa [ieHa OBP30 U IPU HUCKU pa3xoau. Be3moxkHo e, ako [IpyxkecTBoTo Oblie MPUHYAEH J1a Mpoaae
OBp30 MpPHUTEKaBaH UMOT IMOpPaaW BB3HHMKHANIA HEOOXOAMMOCT 3a MOKPHUBAaHE HAa HEOTIOXKHHU 3aIbJKEHHUS,
TOBa J]a CTaHE Ha MO-HMCKa OT Ma3apHaTa [IeHa WM CIpaBeJIMBaTa IieHa, KOETO /Ja Hamalld IUIaHHpaHaTta
BB3BpaIaeMOCT OT AelHocTTa Ha pyxkecTBoTO. pyKECTBOTO L€ ce cTapae Ja Hamald PHCKa OT mpoaaxoa
Ha UMOTH IO/ MTa3apHaTa I1eHa, KaTo IUIaHHpa MPeIBAPUTEIHO TOKPUBAHETO Ha 3abJKEHUATA CH U B CITydail
Ha HEIOCTUT Ha COOCTBEHU CpelCcTBa (BKIIOYUTEIHO M HEBB3MOXKHOCT 3a peanu3alis Ha UMOTH 110 Ma3apHa
LIeHa) I1Ie Ce cTapae 1a OCUTYpsBa HEOOXOJUMOTO BBHHIIHO (PMHAHCHPAHE.

2.14.2. PUCK, [TIPOU3TUYAILLl OT JIEMHOCTTA HA JIBIIEPHU PYKECTBA

WNuBectnnmonnute Hamepenus Ha ,,AJIPA BbBJTAPUA“ AJl BxItouBaT NpuIOOMBaHE HA JSUIOBE W/WIH
aKIMOHEPHM ydJacTHs B ObJTapcKu japyxectBa. LlenmeBata crpykrypaTta Ha EMuTeHTa MpenBuxkaa ch3aaBaHe
Ha OTACITHU MABIICPHH JPYKECTBa, C IeNl M30JMUpaHe Ha (UHAHCOBHSA M OW3HEC PUCK HA OTACTHUTE
WHBECTULIMOHHU cerMeHTH. ,AJIPA BBJIFTAPUA“ A/l me ocurypu ¢uHaHcupaHe Ha AEHHOCTTa Ha TE3U
JIpY>KECTBa MOCPEICTBOM IIbPBOHAYATHA YUPEAUTEIHA BHOCKA B KalUTala UM U TOCIEABAIIO0 YBEIUUYCHUE HA
KamnuTaia Ha JbIIEPHOTO IPY>KECTBO.

3a MHUHHUMU3UPAHCTO U YHIPABJICHHUCTO Ha TO3U PUCK, I[I)YDKCCTBOTO pasuuTa Ha TOBAa MCHUI’KMBHTBT Ha
ABHICPHUTEC APYKCCTBA, [a IMoJjiara BCUUKHU YCWJINA 3a MPCOAJOSIBAHCTO U MUHUMU3UPAHECTO MY, JOKOJIKOTO
3aBHCH OT TCXHHUTC Z[ef/’ICTBI/IH.

2.15. PUCKOBE, CBBbP3AHU C AKIHUUTE

2.15.1. JIMKBUJEH PUCK

JIMKBUIHUAT PUCK € MPSKO CBBP3aH C JUKBUAHOCTTA HAa caMUsl Ta3ap Ha IEHHU KHWKA U U3pa3sBa
MOTEHI[MATHATA BE3MOXKHOCT 3a MOKYITKA WM MPOJak0a B KPaTKHA CPOKOBE U OOMUYaliHM 00eMH Ha JaJIcHUTE
IIECHHY KHIKAa HA BTOpUYHHS mazap. JIMKBUIHOCTTA HA OBJITAPCKUS KAaUTAJIOB Ma3ap, Ha KOWTO Ce ThPryBat
aknuute Ha EmuTeHTa, majHa 3HaUMTETHO Toj nmukoBuTe HUBa OT 2007 r. MHBecTHTOpUTE TPsIOBA N1a MMAT
MpEeABU PUCKA J1a HE MOTraT Ja ,,u3Js3aT”’ BeAHara OT MHBECTUIIUATA CH, KAKTO U Y€ € Bb3MOXHO J1a HE MOraT
Jla 3aKyIsT BEAHAra WMCKAaHUA OT TAX Opol akmuu OT BTOPWUYHMS Ta3ap, B CIydall ye pemiatr jJa CTaHaT
aKkuoHepu B J[py>KecTBOTO MJIM Aa YBEIUYAT Jefia CH B HETO.

2.15.2. MHOJAIIMOHEH PUCK

I/IH(l)J'IaLII/IOHHI/IHT pUCK NOPCACTaBIABa BCPOATHOCT OT IIOBHIIABAHC Ha O6H_IOT0 paBHHUIIIC HAa HICHUTC B
HWKOHOMUKATA, B CJICACTBHUC HAa KOCTO HaMallsdBa ITOKYIIATCIIHATA CITOCOOHOCT Ha MECTHATa BaJlyTa - JICB.
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I/IH(l)J'IaLII/IOHHI/ITC mpouccu BOAAT O HAMaJICHUC Ha pCaliHaTa JOXOAHOCT, KOATO IMOJIy4YaBaT UHBCCTUTOPUTC.
Hpes MOCJICAHUTE IT'OAUHHU, B YCJIOBHATA HA BAJIYTCH 60p£[ 1 PCCTPUKTUBHA (bHCKaJ'IHa IIOJINTHKA, I/IH(l)J'IaI_II/ISITa
B CTpaHaTa oe noaabp)KaHa Ha CPpaBHUTCIHO HHMCKO PAaBHUIIC W OYaKBaHUATA Ca I/IH(l)J'IaLII/ISITa Ja OCTaHC€
TaKaBa U MPE3 CIACABAIINTC TOAWHU.

2.15.3. BAJIYTEH PUCK

BanyTHuAT puck nponstaya ot (akra, 4e aKUHUTE OT HACTOSIIATAa EMUCHS Ca JICHOMHUHUPAHU B OBIrapcKu
neBa. [IpomsHaTa Ha BadyTHUS Kypc Ha JieBa CIPsMO Jpyra BaiyTa OM MPOMEHWIa AOXOTHOCTTA, KOATO
WHBECTUTOPUTE OYAKBAT J1a MOIY4YaT, CPABHIABAMKH s C IOXOAHOCTTA, KOATO OMXa MOMYYMIH OT UHBECTHIINS,
M3paseHa B Ipyra BaiyTa.

EBenryanna oOe3neHka Ha JieBa B TakaBa CHUTyalus OW [oBena A0 HaMalsBaHe Ha JOXOXHOCTTa OT
WHBECTHPAHETO B akuuuTe Ha JlpykecTBoTo. OyHKIIMOHUpALATa TApHYHA CHCTEMa B CTpaHaTa, IPHU KOSATO
OBITapCKUAT JIeB 3aKOHOBO € (PMKCHpaH KbM €BPOTO, IIPeMaxBa [0 TolisiMa CTENEH HaJWMYHeTO Ha BayTeH
pHUCK U o0yciaBsl ABMKEHHE Ha JieBa CHPSMO OCTaHAIMTE MEKIYHAPOTHH BAJIyTH, MOAYMHEHO H3LSJIO Ha
MOBEZICHUETO Ha 00IIaTa eBpoIeicKa BayTa.

2.15.4. JIMXBEH PUCK

JIUXBEHHAT PHUCK € CBBP3aH C BB3MOXKHOCTTAa 3a NPOMSHAa Ha MpeoOiiafjaBallliTe JMXBEHW PaBHUINA B
crpanara. ToBa Ou ce OoTpa3uio BbPXY JeWHOCTTa Ha J[py’KecTBOTO, JOKOJIKOTO MPHU PaBHHU APYTH YCIOBHUS
MpoMsiHaTa Ha JIMXBEHHTE PaBHUIIA BOIM IO MPOMsHA B LieHaTa Ha (MHAHCOBUS PECypC, M3IMON3BaH OT
EmuTenTa pu ochIIECTBABAHE HA pa3iIMYHU MPOEKTH.

B pe3yaTaTt OT BbBCACHUSA BanyTeH CbBCT, KAKTO U B PE3YyJITAaT OT BbBCACHATA MCTOAMKA 3a U3YNCIIIBAHC HA
JINXBCH IPOLICHT Ha Oazara Ha IIbPBUYHHUA I1a3ap Ha TPUMCCCUHHU AbpKaBHU LICHHU KHHWXKA, JIMXBCHUTC
paBHHIIIA B B’LJ’IFapI/IH ca crabunau. CBeTOBHATA (bHHaHCOBO—I/IKOHOMI/I"IeCKa KpH3a OKa3a HCraTHUBHO BJIUAHHC
BBHPXY JIMXBCHUTC paBHUIIA KaKTO B EC, TaKa U B CTpaHaTa.

2.15.5. BJIMAHUE HA TJIOBAJTHHUTE KAIIMTAJIOBU ITA3APU

Hpes MOCJICAHUTC HAKOJIKO I'OAUHHN KAaTO PE3YJITAT OT KpH3aTa UMAIIC CEPHUO3HAa BOJIATUIIHOCT Ha 60pCOBI/IT€
HWHJACKCU M Ha OTACIIHU aKIUH, BKIIIOUUTCIHO W APACTUYHU CIIAAO0BE, KAKTO B B’BJ’IFapI/IH, Taka W H3BBH
CTpaHarta. Tosa Ou Morno Ja JOBCIC N0 CIIaJOBEC B IICHATA HA aKIIMUTC XU HA HPY)KCCTBOTO.

C’LH_ICCTBYBEI BCPOATHOCT LICHATAa HAa aKIMUTC Ha HPY)KCCTBOTO Ja ca MO-BOJATUJIIHU OT UCTOPUYCCKUTC CHU
HHBA, 1 CbOTBCTHO aKIITMOHCPUTEC Aa PCTUCTPHUPAT IMO-TOJICMU 3ary61/1, OTKOJIKOTO B YCJIOBHUATA HA HOPpMAJIHA
HNKOHOMHYECCKa U (bHHaHCOBa 00CTaHOBKA.

2.15.6. BJIMAHUE HA T'JIOBAJTHATA ®UHAHCOBA KPU3A BbPXY THPI'OBUATA HA ,bBJIII'APCKA
OOHAOBA BOPCA — CODUA“ AT

OuakBaHHsTa 32 CTa6I/IHI/IBI/IpaHC Ha 61,nrapCKaTa HMKOHOMHKA U 3aI1a3BaHCTO Ha TCHACHIIMATA HAa HaMaJIsIBaHC
Ha JTUXBUTE 0 OAHKOBUTE JACIIO3UTHU 1IC 6T>I[aT KaTaJIn3aTop 3a IMOJOXKUTCIHO PAa3BUTHC HAa MHAYCTPUATA.
C’LH_IeBpeMeHHO, cberosHueTo Ha BOB ¢ ot CbIICCTBCHO 3HAYCHUEC 3a EmuteHnTa 0THOCHO peaI3upaHCTO HA
HACTOANIOTO YBCIMYCHUC Ha KalliTala.

2.15.7. PUCKOBE, CBbP3AHU C EbJI'APCKUA ITA3AP HA IIEHHU KHWXA

Bb3moxkHO € HWHBCCTUTOPUTC Oa pasrojgarar ¢ mo-mMaJjiko I/IH(l)OpMaLII/IH 3a 6T>HrapCKI/I$I rasap Ha OCHHU KHHWXKa,
OTKOJIKOTO € HaJIM4YHa 3a APYKECTBA Ha APYrU Ia3apd Ha NCHHU KHUXKA. Komucusra 3a (bHHaHCOB Haza30p
CJICAN 3a pa3KpHBAHCTO Ha I/IH(l)OpMaI_H/ISI " CIIa3BAHCTO HAa APYTUTC PCryJlaTUBHU CTAaHAAPTH HaA 6’BHI‘apCKI/I}I
rnaszap Ha HOCHHM KHHXXA, 3a CIIA3BAHCTO Ha 3aKOHUTC U H3JaBa Hape):[61/1 MU yKa3aHHUd 3a 3aAbJDKCHHATA
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OTHOCHO pa3KpHBaHe Ha WHGOpPMalus, THProBHATA C IEHHUM KHMXKa NpPH HAJMYUETO Ha BBTPEIIHA
WH(OPMAIUS U APYTU BBIIPOCH.

Komucusita 3a ¢uHAHCOB Han30p ciequ 3a pasKpMBaHETO Ha HMH(oOpManMs M CHa3BaHETO Ha APYTHUTE
peryiIaTuBHU CTaHAAPTH HA OBJTapcKHs Maszap Ha LEHHM KHIDKA, 32 CIa3BaHETO HA 3aKOHHWTE M HM3/aBa
HapeaOH W yKa3aHWS 33 3a]IbJDKEHHTAa OTHOCHO pa3KpuBaHE Ha MH(GOpMauus, ThProBUsATa C HEHHU KHIKA
MPH HAJTMYMETO HA BBHTPEIIHA HH(OpMAaNKs U APYTH BBIPOCH.

Bce mak e BB3MOXKHO Ja uMa I10-MaJIKO HY6J'II/I‘-IHO JOCThITHA I/IH(l)OpMaI_II/ISI 3a 6’BHFapCKI/IT€ APYKECTBA,
BKIIIOYUTCIHO U EMI/ITGHTa, OTKOJIKOTO OOMKHOBEHO CE npeaoCTaBd Ha pasmnoJIOKCHUC Ha UHBCCTUTOPUTC OT
Hy6J'II/I"IHI/ITe APYXKECTBAa Ha APYTHUTC Ia3apu Ha IICHHU KHHWIKA, KOCTO MOXKC Ja CC€ OTpa3h Ha I1a3apa Ha
AKIIUUTC.

2.15.8. PUCK OT HEMU3IUTAIITAHE HA JUBUJAEHT

3a BCHYKH OOMKHOBEHU AKIIMU € XapaKTCPCH pPHCKAa OT HCCUTYPHOCT IIPU IIOJIYYaBaAHCTO Ha AUBUACHT
(HpOMeHJ’II/IBOCT B pasMeEpa Ha I[I/IBI/IIICHTEI) 1 B YaCTHOCT HETOBOTO HCU3ILJIAIIaHC. Bcska aKIuA 1aBa 1MpaBoO Ha
AUBUJCHT, Cbpa3MCpHO C HOMHHAJIHATa W CTOMHOCT. PaBMCp’BT Ha AVWBUACHTA € NPOMCHJIMBA BCIWYMHA,
KOATO 3aBUCHU OT pa3Mcpa Ha neuyanbata Ha Emurenrta. Ha pa3npeacisiHe MmOoAJICKN neuyanbaTa Ha EMurenTa
CIca o0Jraranero i ¢ ABJDKUMUTC JaHBIH.

Pemenuero 3a pasnpenensHe Ha neyanbarta ce npuema ot OOmIOTO chOpaHUE HA aKIMOHEpUTE. 3a NajicHa
roguHa EMHUTEHTHT MOXke 300110 Ja He peanu3upa rnedanbda, a qopu U aa uMa takasa, OC ma He mpuema
pelieHue 3a pasmnpenensHero W mon ¢gopmarta Ha auBuiaeHT. CrmocoOHOcTTa Ha EmuTeHTa na reHepupa
redanba ¢ 00CKT Ha CIEIU(UIHU PUCKOBE.

2.15.9. PUCK OT PABBOAHABAHE HA KAIIUTAJIA

Ceranacno maparpad 1, 1. 8 or mombiaHuTenHHTe pasmnopenou Ha Hapemba Ne 2 or 17.09.2003r. 3a
MPOCTIEKTUTE MPH MyONUYHO Tpeiarane 1 A0MycKaHe 10 ThProBUs Ha PEryJupaH na3ap Ha LHEHHH KHIKA U
3a pasKpuBaHETO Ha HMH(opManus OT MyONUYHUTE APYKECTBA M JAPYTUTE EMHUTEHTH Ha IICHHU KHIKA,
pa3BoHsjIBaHE Ha KamuTana (Ha CTOWHOCTTA HA aKLUWHU) € HaMaJlsiBaHETO Ha IedandaTa Ha OOMKHOBEHA aKIHS
u Ha OanaHCcoBaTa il CTOMHOCT B pe3yNTaT Ha KOHBEPTHPAHE B aKIMH Ha M3AaJCHU OONUTaliy U aKUUW WUIN
yhnpakHsBaHE Ha M3IaJCHH OIMLMH, KAKTO U B PE3yNTaT Ha eMUTHpaHe Ha OOMKHOBEHH aKIWHU HA IIEHA, I0-
HHUCKa OT 0ajjaHcoBaTa CTOWHOCT Ha aKIHA.

Cermacio YcraBa Ha ,AJI®A BbBJITAPUA“ AJl w oTrHocuMuTe pasnopendu Ha OBITApPCKOTO
3aKOHOZATENICTBO KalmHUTAIBT Ha JpykecTBOTO MoXe na Ob/e yBennuaBaH upe3 W3JaBaHe HA HOBH aKUUHU U
Yype3 MpeBpblIaHe Ha O0NUranyu, U34aJeHn KaTo KOHBEpTUPYyeMH, B akuuu. [Ipu yBennuaBaHe Ha KanuTana
BCEKH aKIHOHEp MMa IMpaBo Ja NpuaoOue YacT OT HOBUTE aKLMH, ChOTBETCTBAIA Ha Jela My B KamuTana
Npeard yBETUYEHHETO, KaTO TOBAa MPaBO HE MOXKE Aa ObJe OTHETO WM OrPaHWYEHO OT OpraHa, B3HMMalll
pelIeHuE 3a YBENUUCHHNE Ha KallUTala, 1Mo pena Ha 4i.194, an. 4 u win. 196, an. 3 ot T3.

KOHBepTI/IpaHeTO B aKIIMM Ha HU3JaACHH OT I[py)KCCTBOTO 06J'II/IFaI_II/II/I, KaKTO M HM3JaBaHCTO Ha OOMKHOBEHHU
dKIIMM Ha II€Ha, ITIO-HHCKa OT OamaHcoBaTa CTOMHOCT Ha aKnusa MOXE Oa AOBCAC OO PA3BOAHSABAHC Ha
Kamuraiaa (Ha CTOMHOCTTA Ha aKI_II/II/ITe) KaTO Cce HaMalM IieyajadaTa Ha n31aJCHUTE OT HPY)KCCTBOTO
OOHMKHOBEHH AaKIIM1 1 Ha OaraHcoBaTa UM CTOHHOCT.

2.15.10.3HAUUTEJIHN CAEJIKN C AKIHMW HA EMUTEHTA MOI'AT JA TIOBJIMAAT HA
TAXHATA ITASAPHA [IEHA

BOpCOBaTa O€Ha Ha aKIIUHUTC Ha Emurenra moxe Ja CC IIOHUXXH, B cnyqaﬁ, 4€ 3HAYUTCIICH 6p0ﬁ OT aKIIUUTEC
CC MPCIJIOKAT 3a npoz[a>I<6a. O‘-IaKBaHeTO, Y€ TaKuBa 3HAYUTCIIHNU HpOI{a)K6I/I Morat aa HaCTBhIIAT, MOXKE ChIIIO
Ja uMa HC6HaFOHpI/I$ITCH C(l)CKT Ha ma3apHa IICHa Ha aKIUUTC.
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4. CneJIKH CbC CBBP3aHU W/WIN 3aUHTEPECOBAHH JIUIA

3a oruerenus nepuoxa 01.10.2020 r. — 31.12.2020 r. py»kecTBOTO HsIMa CKIIOYEHHU CHEIKU ChC CBBP3aHHU
W/WNK 3aMHTEPECcCOBaHM JHLA.

5. Undopmanus 32 HOBOBB3HMKHAJIM ChIIECTBEHM B3eMAHHUS H/MJIU 3aIbJIKEHHS 32 CbOTBETHMS

OTYETECH MEePUoOa

Ha 28.10.2020 r., [dpyxectBoro e noanucano Crnopazymenue kbM JloroBop 3a 3aeM CKIIIOYEH Ha
10.08.2020 1. ¢ "Tepesun Xaycdeppantynr" EOO/I 3a 110 000 nB., chriaacHo KOHTO CTpaHHTE ce
cernacsBat "Tepesun XaycdepBantynr" EOOJI, B kaduecTBOTO cu Ha 3aeMaTelN Aa MPeICcpOdyHO Aa
[oracy 4acT OT IVIaBHHMIaTa IO 3aeMa, CbC cyMa B pasmep or 17 602.48 nB.kaTo mocoyeHara cyma
OB/ M3IMONI3BaHa 3a M3IUIalaHe Ha 3aabpkeHue Ha Anda bearapus AJl xem [IspBa duHaHCcOBa
Bpokepcka Kvma EOO/L, cerinacuo dakrypa u3naaena Ha 28.10.2020r..

Ha 16.11.2020 r. HpyxectBoro € moamucaiso AHEKC 1 xeMm [loroBop 3a 3aeM cKIIOYeH Ha
08.07.2020 r.c ,,AJI®A YHI'APUA®, ¢ KOHTO CTpHHTE cE€ CHOpP3yMsBaT 3a CIEAHUTE YCIIOBUS:
cbriacHo 4. 1 oT Anekc 1, rppkuMaTa 1uxsa no JloroBopa 3a 3aeM € ChbOTBETHO HaMaJjleHa oT 4 Ha
CTO 110 2 Ha CTO, C Orjiell Aa ce ChboOpa3sAT HHMBATa HA MMa3apHH JIMXBH HA YHTapCKUs Haszap, KbICTO
BB3HUKBA KPEIUTHHUS PUCK; C Wi. 2 oT AHekc 1 ,,Anda YHrapus* ce 3agpinkaBa npeaBapuTeHO 1a
MOracH 4acT OT INiaBHMIIaTa 1o JJoroBopa B pasmep a0 7 500 eBpo B cpok 10 10.01.2021 r.;

rp. Co¢us, 29.01.2021 r.
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