NOACHUTEJIHU BEJEXKN
KbM YBeioMJieHHe 32 (MHAHCOBOTO ChCTOSIHHE HA HA MHIMBHUIYaJTHA OCHOBA
Ha ,, AJI®A BbJITAPUSA" AJ]
3a MbPBO TpuMeceyue Ha 2021 r.
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o un. 1000°, an.4, m.2 om 3IIIIIIK, 6v6 epwv3xa c un.33a” Hapeoba Ne 2 3a npocnekmume npu nyoauyHo
npeonazane Ha YeHHU KHUICA U 3a pasKpueane Ha ungopmayus om nyoauunume opyicecmea u opyeu
eMUMEHMU HA YEeHHU KHUICA

1. Undopmanusa 3a BakHM cbONTHS, HACTBIINJIM IPe3 CHOTBETHOTO TPUMece4He U ¢ HATPyNBaHe OT
HA4YaJ0TO HA (pMHAHCOBATAa roAMHA N0 Kpas HAa CbOTBETHOTO TpHUMecedHe, M 32 TAXHOTO BJIHMSHHUE
BBbPXY pe3yJTATHTe B CIIPABKHTe.

1.1. Uudopmanus 3a BaxKHU CHOUTHSI, HACTHIIMIN MPe3 CHhOTBETHOTO TPUMeceune

Ha 20.01.2021 r., 6eme n3BbpuieHa caenka Ha bearapcka @ongosa bopca, B3 ocHOBa Ha kosito Banepu
Kures, cooctBenuk Ha 33.02% ot akuuute B Anda boeirapus AJl, npogane 12.17%, unu 143750 Gpos, ot
MIpUTEXaBaHUTE CH akuuu Ha apyxkectBoro "®aktopu" AJl, EMK 121550393, xoeto ce sBsABa KymyBad IO
cnenkara. Cnen cnenkara Banepu Kutes ocraBa akumonep ¢ 20.848%, wnu 246 250 Opost akiuu U € BIMCAaH
HOB aknuoHep, a uMeHHo "®akropu" AJl ¢ 12.17% wmu 143750 Gpost akiun. Anda bearapus AJl onosectn
K®H, BDFb u obmecTBeHocTTa nocpencTsoM miardopmara Ha MHGOCTOK 32 mpomsHaTa B ASJIOBOTO Y4acTHE
Ha 26.01.2021 r.

Ha 28.01.2021 r., HpyxectBoro ¢ moammcano Cnopasymenue 2 kbM JloroBop 3a 3aeM CKIIFOYEH Ha
10.08.2020 r. ¢ "Tepesun Xaychepsantynr" EOO/] 3a 110 000 sB., chriacHO KOWTO CTpaHUTE CechIacsBaT
"Tepesun Xaycdeppanryar" EOOJI, B ka4ecTBOTO CH Ha 3aemarell Jia NPEACPOYHO JAIoracd 4acT OT
rNIAaBHULATA 10 3aeMa, Cbc cyma B pasmep orT 1200 iB. Karo mocodyeHaTa cyMma ObJe HM3MON3BaHA 32
u3IUIallane Ha 3aabiokeHue Ha Anda bearapus A/l kem Benec Axaynt EOO/] mo u3BbpIIeHN CYETOBOIHU

YCIIYTH.

Cumrano ot 11.02.2021 r., Banepu IletpoB Kutes no cBosg nHuImariBa U Ha OCHOBaHHE Wi. 233, ail. 5 oT
TBProBCKUsl 3aKOH € 3asBUII 32 BIMCBaHE 0CBOOOXKIaBaHETO CH B ThProBCKUsI PETHCTBP KATO M3IIBJIHUTEIICH
TUPEKTOp U YJICH Ha ChBeTa Ha nupekTopute Ha Anda brirapus AJl u canrano ot 11.02.2021 r. e BuucaHo B
TBproBekust perucThbp, ocBoOOkIaBaneTo Ha Banepu IletpoB KureB xaTo M3MBIHUTENEH OJUPEKTOP U WICH
Ha ChBETa Ha Jaupekropure Ha ,,Anda bwarapus" AJl, karo cuutaHo OT chllara jgata M3mbeiHuTENeH
nupektop mnpencrasisBamy JpyxkectBoto € MBap I'sopan CBeHCOH W € cTrapThpaHa Ipoueaypa 3a
HOMHHUPAHETO M N300p Ha HOB M3ITBJIHUTEJICH YWICH Ha ChBETA HA AUPEKTOPUTE HA ,,Ajida beiarapus™ A/l

C Ompenenenne Ne 301 or 08.04.2021 r. mo aagm. neno Ne 47/2021 r. mo onmca Ha AIMUHUCTPATUBEH ChHJI -
Codus odnmact (ACCO), ¢ ormeneno Pemenne Ne 933-E or 22.12.2020 r. ma K®H 3a crnupane Ha
aJIMHHHCTPAaTUBHOTO TIPOM3BOACTBO 1O 3asBieHue, BXx. Ne PI'-05-1506-8 ot 08.04.2020 r., ot ,,Anda
Boearapus" AJl 3a onoOpsiBaHe Ha MPOCHEKT 3a MyOJIMYHO MpeajaraHe Ha BapaHTH, KOUTO Ie ObaaT
u3nazaeHu ot ,,Anda bwirapus" AJl, u npenuckara ¢ usnpareHa Ha K®OH 3a mnpoabivkaBane Ha
aIMUHUCTPATUBHO-IIPOU3BOJICTBEHUTE ACUCTBUS HO 3asaBieHUE, BX. Ne PI'-05-1506-8 ot 08.04.2020 r., Ha
»Anda bearapus" AJ. CermacHo wi. 55, an. 2 oT AIMHHHCTPAaTHBHO TPOLIECYATHHUS KOAEKC IIPH
BB300HOBSIBaHE a/IMUHUCTPATHBHOTO ITPOU3BOCTBO 3alI0YBa OT OHOBA IEHCTBHE, IPHU KOETO € OWII0 CTIPSHO.

Bb3 ocHoBa Ha TOBa, ¢ mucMo oT Komwucus 3a @unancoB Hamzop ¢ mzxonsamr mHomep Ne PI'-05-1506-8 ot
20.04.2021 1., KOH BB300HOBsIBa MPOU3BOJCTBOTO MO 3asiBieHUe Ha ,,Anda bearapus AJl rp. Codus 3a
o1o0psiBaHe Ha MPOCHEKT 3a MyOJIMYHO NpeAsiaraHe Ha BapaHTH M JOIIBJIHUTEIHO NPEACTABeHN JOKYMEHTH C




nucma, BX. Ne PI'-05-1506-8 ot 18.05.2020 r., BX. Ne PT"-05-1506-8 ot 16.06.2020 r., BX. Ne PI-05-1506-8 ot
05.11.2020 r. u Bx. Ne PT"-05-1506-8 ot 16.12.2020 1.

Ha 06.04.2021 r., "Anda bearapus” A/l ckarousa Jlorosop 3a llecus ¢ "Tepesun Xaychepsanrynr" EOO/,
mo cuiara Ha kouto JlpyxectBoto mpexpbpis Ha "Tepesun Xaycheppantynr" EOOJI cBoeTo B3emaHe OT
"Anda Yuarapus" YactHo Axkumonepro JpyxectBo ¢ eBpomeiicku kogq HOOCCS57.01-10-140768 u anpec
Vurapus, 1052 Bynanema, yin. "Typ WuBan" No 9, npeacrasinssano ot Credan CodusHckH, B pa3Mep Ha
277 727, 86 nB. (aBecTa ceAeMACCET M CeIeM XWIAAW CEACMCTOTHH IBalCET M CeIeM JieBa U OCEMICCET U
MIECT CTOTWUHKH), Ipowmstuyary oT JloroBop 3a 3aem ot 08.07.2020 r., cpemly HacpemiHa IpecTarus Ha
B3emanusTa Ha "Tepe3un Xaychepsantynr" EOO/] ot "Tepex" EOO/I, ¢ EUK 204936924, B pazmep Ha 48
321 nB. npousTuyario ot Jlorosop 3a 3aem ot 12.06.2020 r. u ot Banepu [lerpos Kures Br3nu3amniu Ha o01a
CTOHHOCT B pa3mep Ha 226 580.84 nB., or xouto 0010 TIaBHUIM B pa3mep Ha 210,149.25 nB. 1 HaTpymanu
JUXBU OOIIO paBHsABamu ce Ha 16 432.59 nB., npou3tnyamm oT aorosopu 3a 3aem oT 04.12.2019 r. u
23.03.2020 .

Bb3 ocHoBa Ha To3u [lorosop 3a llecus, JIpyxectBoTo Bede He € kpeautop Ha "Anda Yurapus" YactHo
AxrmmmonepHo JIpykecTBo.

1.2. Baxknmu c¢pOMTHS ¢ HATPYNBaHe OT HAYAJI0TO Ha (MHAHCOBATa IOJAMHA 10 Kpas HA CbOTBETHOTO
TpUMeceyne:
Hsama takusa.

1.3. Binsinue Ha cbOMTHUATA BHPXY pe3yJITATUTE B CTIPABKHUTE

CwbutHero cBpp3aHo ¢ mpoxaxoara Ha ,,Mcreitt brarapus" EOO/L He ce e oTpa3uiio u He € 0a3alio BIHSIHUE
BBPXY BBPXY pE3yJATaTHTE B CIPABKHUTE 33 CHOTBETHOTO TpHUMeECEYHe, Thil KaTo € KOMITaHUATa € MpojaeHa
Ha CTOWHOCTTA, Ha KOSITO € 3aBe/IeHa B AKTHBHTE.

2. OnucaHue HA OCHOBHHUTE PUCKOBE U HECUTYPHOCTH, MPe] KOUTO € U3NMPABEH eMUTEHTbT
Puckoge, cBbp3anu ¢ neitnoctta Ha ,,AJIOA BBJITAPUA" AJl, u MeToau 3a YIIPaBICHUETO UM:

Kbm pmara 31.03.2021 r. pedinoctTta Ha ,,AJIOA BBIITAPUA” AJl e cBbp3aHa ¢ ma3apa Ha HEABKUMHU
uMoTH. CwritacHo B3eTHTE pemieHus: oT u3BbHpeaHoro OCA mposemeno Ha 26.09.2017 r., JIpyxecTBOTO
Bb3HAMEPsIBa J1a OCHIICCTBH MHBECTUIIMY B MPUI00MBaHe, yIpaBjieHHe, OLEHKA U MPoAax0a HA y4acTHs
B OBJTapCcKH M YYKIECTPAHHU JPYKeCTBa, MPUA00UBaHe HA MPEANPHATHS, MPUAOOUBAHE HA YYaCTHH
B KANUTAJOBH JAPYKECTBA, BKJIIOYUTEJHO, HO HEe CaMO KPeIUMTHU HHCTUTYIHH, 3aCTPAXOBATEJTHU
JApY:KecTBa, (UHAHCOBHM KOMIAHUM WU OPraHU3AIUM, TMOKYMKO-NMPOAa:k0a HA HEABUKMMH HMMOTH,
CTPOHUTEJICTBO, MPOU3BOACTBO H THProBUSl HA CTOKH W YCJIAYrH B CTPaHATA M Yy:KOMHA, MPOTPaMHU
YCIYTH, peKjJaMHa, NpPeBoJayecka, H3AaTeJICKa, KOHCYJTAHTCKA, TPAHCNOPTHA H CHEIUTOPCKA
JAeifHOCT, PecTOPAaHTHLOPCTBO, XOTEJIHEPCTBO, TYPONEPATOPCKA NeHHOCT, BhTPElIeH U MeKIyHApoIeH
TYpU3bM, IOKYIIKA, CTPOEkK U 003aBe:KIaHe HA HeABMKUMHU MMOTH C 1eJ1 NPoAak0aTa UM, ThProBCcKo
NPeICTABUTEICTBO U TMOCPEIHHMYECTBO, JHM3MHI, KAKTO M BCAKAKBA [pyra TbProBcka [eiiHOCT,
He3a0paHeHA OT 3aKOHHMTE Ha peny0JuKa ObLJArapus. BcAKa JeilHOCT, 32 KOSITO ce M3MCKBA JIMIEH3,
Pa3peluTe]IHO WIN PerucTpanusi e ce M3BbPUIBA C¢Jie]d HAAJIEKHOTO MOJYyYaBaHe HA CbOTBETHHSA
JIMIEH3, Pa3PelINTeTHO UM PerucTpamnus.

2.1. CUCTEMHU PUCKOBE

CucTeMHHUTE PUCKOBE MMPOU3TUYAT OT BHHIITHUTE YCIOBUS, IIPH KOUTO ONEPUPAT HKOHOMHYECKHUTE CYOEKTH,
KaTO OKa3BaT MPSKO BIUsAHUE BHpXY JpyxkecTBoTo. Thil KaTo TE€ ca CBBP3aHU C Ma3apa U Makpocpeaara, B
KosATO JIpy»eCTBOTO (YHKIIMOHHMpA, CUCTEMHUTE PHUCKOBE HE MOraT Jia OBJaT YNpaBIsiBAHH OT
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MEHWDKMBHTa Ha J[pyKecTBOTO W Hajarat cboOpa3sBaHE Ha ONEepaTUBHATA W HMHBECTUIIMOHHATA MY
MOJIMTHKA C BCEKH OT KOMIIOHEHTHTE Ha CHCTEMHHTE PHCKOBE - IOJIMTHYECKH, MaKPOMKOHOMHYECKH,
BaJlyTeH, JaHbUCH, KPEAUTEH PUCK HA JIbpKaBaTa H Jp.

2.2. IOJIMTUYECKHU PUCK

ToBa € pHUCKBT, NPOM3THUYAIl OT IMOJUTUYECKUTE IMPOLECH B CTpaHaTa — PHUCK OT MOJUTHYECKA
JnecTadmin3anys, MPOMEHH B NPUHIUINTE HA YOpaBleHHE, B 3aKOHOJATEJICTBOTO M HMKOHOMHYECKATa
monuTHKa. [loMMTHYecKHAT pPUCK OTpa3siBa BIUSHUETO HA TONHTUYECKUTE MPOIECH B CTpaHaTa BBPXY
CTOTIAHCKWS W HMHBECTHUIMOHHHUS TPOILEC, W TO-KOHKPETHO BBPXY BBH3BPHINAEMOCTTa OT WHBECTHIIUHUTE.
CreneHTa Ha MOJUTUYECKHUA PUCK C€ OTPEAENs C BEPOSATHOCTTAa 3a MPOMEHH B HeOJIarompusATHa MOCOKa Ha
BOJICHATa OT MPABUTEICTBOTO NBATOCPOYHA MKOHOMUYECKA MOJUTUKA, KOUTO MOTAT J1a UMAaT HETaTUBHO
BB3/ICUCTBUE BbPXY NHBECTUIIMOHHUTE PEILICHHUS.

Brenpekn ¢hunancoBata kpu3a, pe3 10-te ToauHu ciex npucheauHsaBaneTo cu kbM EC, bearapus mocturaa
peaJieH NKOHOMHUYECKH PacTeX W (PMHAHCOBA YCTOWYMBOCT, KOUTO JOPH Jia HE C€ MPEeBPbHINAT aBTOMATUYHO B
MOJIMTUYECKA CTAOMITHOCT, ONPE/ISIICHO MMOBUIIIAXA IOBEPUETO U TIOJ00pHUXa MMHJKA HA CTpaHaTa. braemusT
pacTexx Ha MKOHOMHKATa, BCE MaK, L€ MPOIBIDKU Aa 3aBUCHU OT IMOJMTHYECKATa BOJS 3a MPOBEXKIAHE Ha
WKOHOMHUYECKH pedopMH W MPOIBIDKABAIIOTO ClIEJBAHE Ha Hai-100puTe masapHu mnpakTuku Ha EC.
HezaBrucuMo OoT BCHUKY MO3UTHBH Ha WieHCTBOTO Ha beirapus B EC, HsMa rapannus, e IpaBUTEIICTBOTO HA
CTpaHaTa II¢ NPOBSXK/Ia BAPHATA MKOHOMHUYECKA IMOJUTHKA M Y€ II¢ yCIee a s aJMUHUCTpUpa e(QEeKTUBHO.
AXo0 yNpaBICHHETO Ha CTpaHaTa HE yclee Ja Ch3/lane (UHAHCOBA CHUTYPHOCT M TIPEIBUAMMA cpela 3a
MKOHOMHUYECKUTE CYOCKTH B CTpaHaTa, TOBa MOXKE Jia MMa CBHIISCCTBCH HEOJIaronpusaTeH e(eKT BbpPXY
neitHocTTa Ha J[py>KeCTBOTO, OTIEpAaTUBHUTE PE3YATaTH M (PHHAHCOBOTO MY CHCTOSIHUE.

CamoTto IMPUCHECAVHABAHC HA B’bJ’II‘apI/DI KbM EC, OCBEH aKT C OIr'POMHO IOJIMTUYCCKO 3HAUCHHUE, IPOABIIXKaBa
Jla € CBbP3aHO U C MHOTO NPEAN3BHKATEICTBA. Te ca MOPOJCHH HE caMO OT IPOJabJDKaBaluTe pehopMu B
Bbwirapus xaro gact oT mporeca Ha uHTerpanys B OOIIHOCTTa, HO M TUHAMHKATa HA pa3BUTHE HA MPOIECUTE
Ha uHTerpauus B camusi EC. Te3u mpomecu ca CBbpP3aHU ChC CEPUO3HHU IMOJUTHYSCKH, HKOHOMHUYECKH U
MHCTUTYLUOHAIHH TPOMEHH, KOMTO TPYJHO YCISBAT J1a CHbBMECTSIT MHTEPECUTE HA BCHUYKH CTPAHU-WICHKH.
Hsima rapaniusi, ue Te3u MpOLECH Iiie MPHUKII0YAT YCIEIIHO MM Y€ HALMOHAIHNS HHTepec Ha bbiarapus mie
ObJie TapaHTUpaH.

[loeTnTe aHra)KMMEHTH W M3UCKBAaHUATA BbB Bpb3Ka C WIEHCTBOTO Ha crpaHara HH B EC ot 01.01.2007 1. u
NpeaBIKAaHOTO puchenunspane kbM ERM I, npeanonarar crabunusupane Ha OM3HEC KIMMaTa B CTpaHaTa
U yJecHsBaHe OM3Heca U MpeanpreMadecTBOTO. ToBa ca OCHOBHUTE NMPUUMHU J1a HE CE€ OYAKBAT ChTPECEHUS U
3HAYHUTEITHU IPOMEHH B MPOBEXK/IaHATA MMOJUTHKA B ObEIIC.

W3BbH KOHTEeKCTa Ha WwieHCTBOTO B EC M BBTPEUTHOMONUTHUECKUTE TPYTHOCTH, OBJIrapcKaTa MOJUTHYeCKa
cucTeMa € ysI3BUMa M 332 €BEHTYAIHHW WKOHOMHYECKH TPYTHOCTH, COIMajlHa HECTaOWIIHOCT, OpraHM3HpaHa
MPeCTBIIHOCT U Kopyniws. ExHa noreHnuanHa HecTaOUIHOCT Ha MHCTUTYLIMUTE B JIbpKaBaTa MOXKE J1a UMa
3HAYMTENIeH HeOnaronpusteH eQeKT BbpXy JAeHHOCTTa Ha JIpy)KeCcTBOTO, ONMEpaTUBHHUTE pE3yJNTaTH U
(PMHAHCOBOTO MY CBHCTOSTHUE.

2.3. MAKPOMKOHOMMWYECKU PUCKOBE

Pesyntatute oT omepanuute Ha Jlpy>XKECTBOTO 3aBUCAT, KAKTO OT ChCTOSHHETO Ha MaKpOMKOHOMHYECKATa
cpena B bwirapus, Taka U oT 00IlaTa HKOHOMHYECKA CUTYyallus B CBeTOBeH Mariad. ['mobannara ¢puHaHcoBa
Kpu3a, 3amounanma mpe3 2008 r., 3acerHa TEXKKO CEKTOpa Ha HEABIIKUMHUTE UMOTH, KOHTO € OCOOCHO
YYBCTBUTEIICH KbM (ha3uTe Ha OM3HEC IUKBIIa U 00EMHUTE KPEIUTUPAHE.

Ot 2010 r. HacaM WKOHOMHYECKaTa aKTUBHOCT B bbarapus ce mojo0psiBa moj BIUSHUE KAKTO HA PHCTa B
MOTPeOJICHUETO ¥ MHBECTUIIMHTE, TAKa U Ha MOJIOKUTEITHATA TMHAMUKA B THPTOBCKHUS OaaHC.




busuecsT Ha pr)i(eCTBOTO H3HCKBA 3HAYUTCJICH MO pasMCp MU ABJBI KATO CPOK KallkuTal 3a WHBCCTULIUU.
CBeToBHaTa KpHn3a C€ OTpa3u B IIOCOKa HAMAJICHUE Ha KPEAUTHUPAHETO U IMO-BUCOKH U3UCKBAHUA OT CTPaHa Ha
OaHKHTE KbM OM3HECA U HACCJICHUCTO, KAaKTO U B HO-HC6HaFOHpI/IHTHI/I YCJI0BUA 3a Ha6HpaHe Ha KanuTall Ha
KaIlnuTaJIOBUTC ITa3apu.

2.4. THOJIAIIMOHEH/AED®IIALIMOHEH PUCK

NHdnanyoHHUAT pHUCK TMpeACTaBIsBa PHCK OT oOOe3lleHKa Ha MeCTHAaTa BalyTa W HaMalicHHe Ha
MOKYyTaTeTHaTa i cuna. PUCKBT OT moBHIIaBaHe HA WH(IANMATA BIMsIe BEPXY JpyXecTBOTO, OT e1Ha CTpaHa,
B TIOCOKa HaMaJsBaHE Ha MOTPEOUTEIICKOTO ThPCEHE, a OT ApYyra - MPeAN3BUKBA MOBUIIABAHE HA PAa3XOJIUTE
Ha [[pyXecTBOTO, KOETO MPH JIMIICA HA PBCT B MPOJAKOUTE, BOJIU AUPEKTHO JI0 HAMallIBaHE Ha (PHHAHCOBUS
pesyaTar.

He(l)ﬂaI_II/IOHHI/IHT pUCK, OT Apyra cCTpaHa, € CBbpP3aH C HC6JIaI‘OHpI/I}ITHI/ITC nocJCaACTBUA OT CllaJa Ha
PaBHUIICTO HAa NCHUTEC B €JHA MKOHOMUKA. HOCJ’ICI[CTBI/IHTEI oT ,Z[e(l)ﬂaLII/IHTa Mmorart ga 6’LZ[aT 3HAYUTCIHO II0-
TCIXKKHU, KaTO TC 3al104UBAT C MMO-HUCKU MPUXOAU OT npoz[a>i<61/1 3a KOMIIAaHUUTE, MMOCJIICABAHN OT HaMaJIIBAaHC Ha
3aIlJIaTUTE Ha CIYXHUTCIUTEC, IMOPBYKHM KbM JOCTABYMIHUTE, YBOJIHCHHA, CBHBAaHC Ha pPasxXoJuUTEC H
HOTpeGI/ITCHCKOTO THPCCHE U HOB CIlaJl Ha HCHUTC.

2.5. BAJIYTEH PUCK

Ot 1997 r. B bearapus AeiicTBa cucTemMa Ha BAIyTeH O0pa, ChoOpa3HO KOSATO KypChT Ha OBbJITrapckara BamyTa,
JIeBBT, O¢ (UKCHpaH IbPBOHAYAIHO KbM IepMaHCKaTa MapKa U CJel TOBa, CJIe Ch3aBaHeTo Ha EBpo3oHara,
KbM eBpoTo. [logmbpxkaHeTo Ha cuCTeMaTa Ha BaldyTeH OOpJl ce CMsTa 3a OCOOCHO CHINECTBEH CIIEMEHT OT
WKOHOMHYECKaTa pedopma B beiarapusi 1 M3ucKBa NMpoabKaBaIla MOJUTHYECKa TIOJKPera 3a BoJieHaTa He-
nH(pIanuoHHa nonutuka. CTpOruTe MpaBWiIa HA BATYTHHUS OOpJA, KOMUTO U3KIIOYBAT, KAKTO JCBAJIBAIlUATA
(oOe3lieHsIBAaHETO) HA Kypca, Taka W HE3aBHCHMAara MOHETapHa MOJUTHKA, MOXE Ja HE OTroBapsT Ha
ObaeIuTe NOTPeOHOCTH Ha ObJrapcKkaTa MKOHOMHUKA. BbhIpeku TOBa ce OYakBa, Yye CHCTEMaTa Ha BaJyTCH
Oopx e Obje 3ama3eHa, J0KaTo cTpaHara ce mpucheauHd KbM EBpo30HaTa, HO HAMA CUT'YPHOCT, Y€ TOBA IIIe
ObJile MOCTUrHATO. PUCKBT 3a BanyTHHsI OOpJ C€ yTEKHABA W OT (hakra, 4e Bbiarapus pemu ga OTIOXKH
Mj1aHoBeTe cu 3a npuchenunsBane kbM ERM II u EBpo3oHnara, cien kato npes3 nociaeHUuTe HIKOIKO TOAUHU
CBINECTBYBAHETO Ha O0IIIaTa eBpOIeiicKa BalryTa O€ MOJI0KEHO Ha HATHCK.

BBb3MOXKHO €, BCIEACTBHE Ha BaJyTHHUS PHCK, HA KOHTO Ca W3JIOXKEHHW JOCTABYMINTE W KIUEHTHUTE Ha
Jpy*XecTBOTO, TO MHAUPEKTHO Ja MPEeThPIH MKOHOMHYECKH 3ary0M W NpOIyCHATH Moj3u. BiusHueTro Ha
BaJIyTHUS PUCK BBPXY AelHOCcTTa Ha , AJIPA BBJICAPUSA“ AJl 61 ce nposIBUIIO NIPY €BEHTYyaHA MIPOMSIHA
Ha (UKCHpaHUs BalyTE€H Kypc Ha JieBa KbM €BPOTO W/MJIHM OTMSHA Ha CHCTEMara Ha BaJdyTeH OOp., JOKaTo
Bbrearapus ce nprucheIMHN KbM €BPO30HATa M BBBEE KaTO IJIATEKHA €IUHULA EBPOTO.

3a MHUHHUMU3UPAHCTO U YIIPABJICHHUCTO Ha TO3U PUCK, I[p}I)KeCTBOTO pas3uuTa Ha NOBUIIABAHE e(beKTI/IBHOCTTa
oT B’LTpeH_IHO(i)HpMeHO IJIAaHUPAHE U MMPOTHO3UPAHC, KOUTO IIC OCUTYPAT BBb3MOXHOCTHU 3a NPCOAOJIABAHC HA
CBCHTYAJIHU HCTATUBHU MOCICANIHN OT HACTHIINIIO PUCKOBO cnouTHe.

2.6. INXBEH PUCK

JIUXBEHHMAT PUCK € CBBbP3aH C BB3MOXKHOCTTA 3a IPOMsSHA Ha INpeodiajaBalllUTe JIUXBCHM DAaBHHUINA B
crpaHara. ToBa Ou ce OTpasmio BbpXy AeHHOCTTa Ha J[py>KeCTBOTO, TOKOJIKOTO MPH PAaBHH APYTU YCIOBHUS
IIpOMsHaTa Ha JIMXBEHUTE PAaBHUINA BOAM IO NPOMsSHA B Li€HaTa Ha (PMHAHCOBHUS PECypC, U3IOJA3BaH OT
JIpy’>KeCTBOTO TpH OCBHIIECTBSIBAHE HA Pa3NYHM NMPOeKTH. CBeTOBHATa (PMHAHCOBO- MKOHOMHYECKAa KpH3a
OKa3a HEeraTUBHO BIMSIHUE BbPXY JIMXBEHUTE paBHHIIA KakTo B EBponelickus cpto3 (EC), Taka u B cTpaHara.
B pesynrar Ha Kpu3aTa JUXBEHHTE Hal0aBKH 3a KPEOUTEH PUCK OsxXa MPEOCMHCICHW W TOBUILCHH B
rnobanen mamad. Ycwmsta Ha @enepannus PesepB u EBpomeiickara Llentpanna banka 3a BnuBaHe Ha
JMKBUIHOCT, KOUTO MPOABIKABAT BeYe MOBeUYe OT ST., CIOMOTHaxa 3a oOpbIaHe HAa TPEHAAa U B MOMEHTa




JIUXBHUTE Ha MEKAYHAPOJHUTE (PMHAHCOBM Ia3apu Ca HA €HU OT HAW-HUCKUTE CH UCTOPUYSCKU HHUBA, KATO
JOpU TIpEMHHAxXa B OTpHUIaTeNHa TepuTopusa. B chimoro Bpeme, B bbirapus, TeHIAeHIHATAa Ha CHaja Ha
JUXBHUTE CE TIOJAbP)KAa M OT 3HAUUTEITHHUS CBOOOMEH PECypC OT ACTO3UTH Ha TpaKIAaHH, C KOWTO pasmosarar
(hMHAHCOBUTE WHCTUTYIIMH U KOWTO TOITBJIHUTEITHO CBAJIA ,,IIcHATA Ha MapuTe*.

To3u puUcK MOXe Jia ce yIpaBlisiBa MOCPEICTBOM OalaHCHPAHOTO M3ION3BaHE HA Pa3IMYHHM M3TOYHHIIM Ha
¢uHaHcOB pecypc. EmMHTeHTa He € H3MON3BajO KpeAWTHO (UHAHCHpaHe OT OaHKW W/WiIH HeOaHKOBU
(MHAHCOBH WHCTUTYIIMM W KbM MOMEHTa HE HW3MUTBA HEOOXOIUMOCT OT H3IOJI3BaHE HA TaKbB THII
(uHaHCHpaHe.

2.7.PUCK OT IIPOMAHA B JAHBUHOTO OBJIATAHE U HEBJATI'OIIPUATHO TBIKYBAHE HA
JAHBYHUTE 3AKOHU

JlaHbIMTe, MJAM@HA OT OBIrapCKUTE THPIOBCKU CYOCKTH, BKJIFOYBAT JAHBIM TPU H3TOYHUKA, MECTHH
(oOIMHCKN) JaHBIM W TAKCH, JAaHBK BHPXY KOpPIIOpaTHBHATA Iedanda, MaHbK JT00aBeHA CTOWHOCT, aKIIH3H,
W3HOCHH Y BHOCHU MUTa U UMOTHU JTaHBIIH.

[Ipe3 mocnemauTe TOOAWHN OBJITapcKaTa JaHbYHA CHUCTEMa CE 3aIla3d OTHOCHTENHO cTa0WiHa OiarogapeHue
Ha cTporara (uCKajHa AUCLUIUIMHA. Hsikou pasmopenOu Ha JHaHBYHUTE 3aKOHM Ca HESICHH, YSCTO JIMIICBA
SJIMHOYIIIHO W €IHAKBO THJIKYBaHE Ha 3aKOHA WM €THOOOpa3Ha MPaKTHKa Ha JaHbuHUTE BiacTu. [lopaau
Pa3IMYHOTO THIKYBaHE HA JaHBYHUTE 3aKOHH, PUCKBT CBBP3aH ¢ OBITapCKUTE NaHBUYHU 3aKOHU MOXKE J1a ce
OKa)€ MO-TOJISIM, OTKOJKOTO MPU APYTH NaHbYHU IOPUCAMKLIMU B Pa3BUTUTE CTpaHU. JJaHbUHUTE BIACTU
MOraT Ja OpUJIOKAaT MO-B3UCKATENEH MOAXOJ MPU MHTEPHPETUPAHETO HA 3aKOHOAATEJICTBOTO U JAHBUYHUTE
peBusun. ToBa, 3aeHO C MHTEH3U(UIIUPAHETO HA YCUIUATA 32 ChOMpPAHE Ha JaHbIIM, B PE3YJITAT HA HYXKIUTE
Ha Oro/pKeTa, MOXKE Ja JIOBEAE J0 YBEIMUYCHHE Ha 00XBaTa M yYecToTaTa Ha JaHbYHHTE MpoBepkH. [lo-
CIICIIMATTHO, BB3MOXKHO € TAaHBYHHWTE BJIACTH Ja OCIIOPBAT TPAaH3aKIWHA W JEWHOCTH, KOWTO HE ca OWiH
OCIIOpBaHM JI0 TO3W MOMEHT. B pe3ynrar Ha TOoBa Morar na ObIaT HAYWCIICHHW 3HAYMTEIHW TONBIHATEITHH
IaHbBIHU, ITTO0U U INXBH.

JpyXecTBOTO HE MOXKE Ja TapaHTupa, 4Ye OBJIrapCKUTe IaHbYHM BJIACTH HAMA Ja JaJarT pa3jIndHo,
HEOJIaronpHUATHO ThIKYBaHE Ha NpuiaraHuTe oT JpyKecTBOTO NaHBbYHM pa3nopeaOu, a TOBa MOXKE Ja hMa
HeOnaronpuareH epeKT BbpXy On3Heca Ha J[pyKecTBOTO, PMHAHCOBOTO MYy CHCTOSIHUE W/WIIA PE3YyITATUTE OT
HETOBUTE OIEPALIHH.

2.8. PUCKOBE, CBBbP3AHU C BBJI'APCKATA ITPABHA CUCTEMA

Brnpeku ye ot 2007 r. Hacam bbiarapus BbBeae peauiia 3HAUMMHU 3aKOHOBH M KOHCTUTYLIHOHHU peQOpMHU U
MO-TOJIIMAaTa 4acT OT OBIArapcKOTO 3aKOHOAATENICTBO € XapMOHM3HPAHO ChC 3aKoHomarencTBoto Ha EC,
IpaBHATa CUCTEMa B CTpaHaTa BCe OIIE € B mpoliec Ha peopmupane. C 1en 1a ce mpeoaoesT c1adocTuTe Ha
cbleOHaTa nmpakTuka, EC BpBeie MOHUTOPUHIOB MEXaHU3bM, Upe3 KONTO Aa CIeAN OCTUTHATUTE pe3yITaTH
U 71a uaeHtudumupa obracTute, B KOUTO ca HEOOXOOMMH JONBIHUTETHH YCHINS. BBIpekn wacTuunuTe
yCIIeXH Ha TO3U MEXaHU3bM, ChJleOHATa U aJIMUHMCTPAaTHBHA IPAaKTUKa OCTaBaT MpobiieMaTHdyHa U JIUIaTa,
pasunTamd Ha OBJArapcKUTe CHIWIMINA 33 e(EeKTHBHO pa3peliaBaHe Ha CIIOPOBE BBHB BpPb3Ka CbC
COOCTBEHOCT, HapyLICHHA Ha 3aKOHUTE W JOTOBOPUTE W JAPYIH, YCTaHOBSBAT, Y€ TaKOBA € TPYAHO Ja ce
MOJTyYH.

Bcrnenctsue Ha TOBa, MOXKe 1a ObJe WACHTH(PHULIMpPAH PUCK OT HEIOCTAaThLM Ha MpaBHATa WHPPACTPYKTYpa,
KOUTO MOraT JAa HMMaT 3a pe3ylTaT HECHUTYpHOCT, BB3HMKBAIla BBbB BpPb3Ka C OCBIIECTBABAHETO Ha
KOPIOPATHBHU JEMCTBHA, OCBLIECTBSIBAHETO HA HA30p U APYTU BBIIPOCH, KOUTO IMPUHIUITHO HE CE MOCTaBAT
10l CbMHEHUE B JIPYTHU JbPKaBU.

2.9. PUCK OT KATACTPO®UYHU CHBUTHUA U KIIMMATWUYHU ITPOMEHU

[Ipuponuu xatacTpopuuHN CHOUTHA, M TEPOPUCTUYHH aTaKW M BOSHHH WIIM BPaXACOHH NEHCTBHSA, KaKTO H
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OTTOBOPUTE HAa Te3U ACHCTBHUS, MOraT Ja Ch3IaJaT MKOHOMHUYECKA U MOJIUTUYECKAa HECUTYPHOCT, KOSTO €
BB3MOXKHO JIa MMa OTPHUIATENCH ePEeKT BbPXY HMKOHOMHUYECKUTE yCJOBUS B bhirapus, a clieIoBaTeilHO U
HeOnaronpusaTeH epekT BepxXy OuzHeca Ha JIpyecTBOTO, (PMHAHCOBOTO MYy CHCTOSIHUE U PE3yNTATUTE OT
HETrOBHUTE OTEPaINH.

2.10.  JJAHBYEH PUCK

I[aH'bI_[I/ITe, IJIalmaHu oOT 6’bJIFapCKI/ITC TBProBCKHU Cy6eKTI/I, BKJIIOYBAT JaHBOW IIPU HM3TOYHHUKA, MCECTHHU
AaHbIW U TAKCHU, JAHBK BBPXY KOPIIOPATHBHATA neqan6a, JaHbK )1068.B€Ha CTOfIHOCT, aKIM31, U3HOCHU H
BHOCHH MHUTAa WU MMOTHHU JaHBIU. Cucremara Ha JaHBYHO oOlarane B B},nrappm BCC omIe C¢ pasBuBa, B
PE3YIATAT Ha KOCTO MOXKE Oa Bb3HUKHC MPOTHBOPCUMBA JaHBYHA IMPAKTHKA KAKTO HAa AbPKABHO, TaKa XU Ha
MECTHO HHUBO.

2.11. HOPMATUBEH PUCK

HOpMaTI/IBHI/IHT PHUCK € BEPOATHOCTTA OT IMTPOMEHHU B 3aKOHOAATCIICTBOTO, KOUTO Ja JOBEAAT A0 BJIOMIABAHEC Ha
HNKOHOMHYECKATa CUTyallus B CTpaHara.

HeszaBucumo ot npoGiiemute B ObJrapckara MmpaBHa CHCTEMa, OBITapCKOTO THPrOBCKO 3aKOHOJATENICTBO €
YacT OT €BPONCHCKOTO U KaTO TAaKOBAa € OTHOCHUTEIHO MOJIEPHO. BbBexk/maHe Ha HOBU HOPMATHBHHU aKTOBE B
00JTacTH KaTo JPY>KECTBEHO MPABO M IICHHU KHMKA, KAKTO U XapMOHH3AIMATA ChC 3aKOHUTE U PEryIalluuTe
Ha EC ce ouakBa jia oBeqar B OJM3K0 ObJCIIE 0 HAMAIIBaHE HA HOPMATHBHUS PUCK.

2.12. JAPYTI'M CUCTEMHU PUCKOBE

HeitHocTTa Ha JIpy*KecTBOTO MOXe aa OBbAC MOBIMSIHA W OT M3MEHCHHS B CBETOBHATA W PETHOHAITHA
WKOHOMHUYECKA U TIOJUTHYECCKA KOHIOHKTYpa. 3a0aBSIHETO HA CBETOBHOTO WJIM PETHOHATHO MKOHOMHYECKO
pa3BUTHE, BOCHHM JEWCTBUS B PETHOHA, TPAKIAHCKO HEMOAYMWHEHHE, MPUPOAHU OENCTBUS WIH APYTH
(hopcMakOpHH OOCTOSTENICTBA MOTAT 3HAYUTENHO JAa 3aTpyAHAT [[py’>XKeCTBOTO NpH OCHIIECTBSIBAHE Ha
MTOCTaBEHUTE OT HETO IEJH.

pr,Z[HOCTTa 3a NpEABMXXIAAaHC Ha TE3U CHOUTHS W HEBB3MOXKHOCTTA HA ITBJIHO 3aCTpaxOBaHC Hajlara
H3MOJI3BAHCTO Ha MNOPCHU3CH IIOAXO0[ IMpHU aHalIu3a Ha HaJld4YHaTa I/IH(l)OpMaI_II/I}I, 3aCTpaxOBaHC Ha
MPUTCIKABAHUTC UMOTH, OTIPCACIIAHE HA IIpOoTrpamMa 3a ,Z[CﬁCTBPIH IIpY Bb3HUKBAHC HA KPU3UCHA CUTYyallus.

2.13. PUCKOBE, CBBbP3AHU C JEVMHOCTTA HA JIPYXXECTBOTO

2.13.1. PHUCK OT ITPOMSHA HA JIEMHOCTTA HA JIPY>)KECTBOTO

[IposiBneHreTo Ha TO3W PHUCK € CBBP3aHO C MPABOMOIIUATA HA yIPaBUTENHUS opraH Ha EmuTeHTa /a B3ema
pelIeHns1, CBbpP3aHu C €BEHTYaIHA ChINECTBEHA MPOMSHA B IeHOCTTa Ha [lpyKecTBOTO.

2.13.2. PMCKOBE, CBbP3AHU C JIEMHOCTTA U CTPYKTYPATA HA JIPYXKXECTBOTO

JIpy»ecTBOTO Bh3HAMEpsIBa Jila MHBECTHPA B KOMIIAHUM, ONEPUPAIIN B Pa3THYHH WKOHOMHUYECKU CEKTOPH,
KOETO O3HAayaBa, Y€ NPUXOAWTEC W PEHTAOWIHOCTTa Ha EMUTEHTa 1€ 3aBUCAT JO rojiiMa CTEMEH OT
(hMHAHCOBUTE pe3yNTaTH Ha JIPYKECTBAaTa, B KOUTO CE HACOYBAT MHBECTUIMHUTE. EBEHTyamHO BiIOIIaBaHe Ha
(MHAHCOBUTE PE3YJITATH HA €IHO WIHM HSIKOJKO JPYKECTBA, B KOUTO Ca ChCPEAOTOUYCHH HHBECTHUIIMH Ha
Emutenra, me ce oTpasu W BBpPXY MMa3apHaTa IIcHAa Ha HETOBUTE I[EHHW KHWXXA, CHOTBETHO U BBPXY
PEHTaOMITHOCTTA MIM.

OCHOBHUSAT PHUCK, CBBp3aH C AeiiHOCTTa Ha ,,Ajada bwarapus“ AJl e Bb3MOXHOCTTA 32 HaMallIBaHE Ha
MPUXOJIUTE OT MPOAAKOM Ha JPYKEeCTBaTa, B KOMTO ydacTBa. ToBa OKa3Ba BIUSHUE BHPXY MOTyYaBAHUTE




IUBUJEHTU. B Ta3m Bpb3Ka, TOBa MOXE Ja OKa)Xe BIMSHHE BbPXY PbCTa Ha MPUXOIUTE HA JPYKECTBOTO,
KaKTO M BbpPXY ITPOMSIHATA HA PEHTA0WITHOCTTA.

2.13.3. 3ABHUCHUMOCT HA BU3HECA HA JIPY>XXECTBOTO OT UKOHOMMWYECKUW A LIUK'BJI

CekTopbT, B KOWTO onepupa [pykecTBOTO ce xapakTepu3upa ¢ MUKINIHOCT. ToBa 03HauaBa, 4e pe3ynTaTuTe
Ha J[py’>KecTBOTO ca 3aBUCHMH OT ChCTOSHUETO, KAKTO Ha MECTHATa, Taka ¥ Ha MEeXAyHapOJaHATa MKOHOMHUKA.
[Ipu BiOmaBaHe HA UKOHOMUYECKUTE YCIOBHS, THPCEHETO Ha YCIyTUTe, IPEJOCTaBsIHU OT JpyKecTBOTO 01
HAMQJSUI0 TIOBEYE OTKOJIKOTO 32 IMMO-MAJKO IHMKIMYHM TPOMYKTH Wi yciyrd. OtcraOBaHeTo Ha
MOTPEOUTEIICKOTO THPCEHE OU Ce OTPa3WIIO JUPEKTHO BBPXY 3a€TOCTTA U ICHOBUTE CTABKH HA MPEJIaraHUTE
oT JIpy’KeCcTBOTO YCIIyTH, KOETO MOXKE JIa IOBEIC 0 CEPUO3CH CIaj B IPUXOIUTE U Tiedanoara.

2.13.4. PUMCK OT IIPOMSIHA B CTOMHOCTTA HA MHBECTULIMWUTE B JBIIEPHU, ACOLIMMPAHU U
JAPYTU JIPYKECTBA

Twit kato ,, AJIPA BBJTAPUA“ AJl npurexaBa 3HaUNTEIHU HHBECTULIMU B TBILEPHO APY’KECTBO, KAKTO U
IUIaHWpa MHBECTULMU B HOBO ABLIEPHO JIPYKECTBO, MIPOMIHATA B CTOMHOCTTA Ha TE3U aKTHUBHU CE OTpa3siBa
BBPXY CTOHHOCTTAa Ha EmMHTEHTa, KakTo W BbpXY OalaHCOBUTE My IOKa3zaTeld M OM MOTJa Ja ce OTpa3H U
BBPXY LIEHaTa Ha HEIOBUTE aKIUH.

[IpenBua 006CTOATENCTBOTO, Ye CHIIECTBEHA YACT OT aKTHBA Ha J[py>ecTBOTO € popMHUpaH OT ABITOCPOYHA
WHBECTHUIHS B HEMYOINYHO APY’KECTBO, OCHOBHUTE PHICKOBE Ca CBBP3aHHU C:

= JIAIICaTa Ha 3abJDKEHHE 3a TIEPUOIMYHO pa3KpuBaHe Ha (hMHAHCOBA W Jpyra WHGOpMAIHs OT CTpaHa
Ha JbIIepHaTa KOMIIAHHS,

= JiiIcaTa Ha MPAK KOHTPOJ OT aKHUOHCPUTC BBPXY ABLICPHUTE APYIKCCTBA,

Llenepara cTpykTypaTa Ha Ou3Hec Mojela Ha EMuTeHTa mpemBHKaa OTIACIHUTE ACHHOCTH Ja Obaar
000CO0OCHH B IBIICPHH KOMIAHHMM, C L] H30JMpaHe Ha (PUHAHCOBUS M OM3HEC PHCK HA OTACIHHTE
HaunHaHUsA. CTPyKTypara, ChIO TakKa, MO3BOJISABA MPOoaxk0aTa WK 3aKPUBAHETO HA JCHHOCTTA HA JABIICPHU
NpPEANpUATHS, aKO UMa pPELICHUE HAa aKIUOHEpUTE, WM, KOraro € YI'bIHOMOIICHO, HA PhKOBOACTBOTO Ha
Emutenra. B Tasu Bpb3Ka € Bh3MOKEH KOH(PIUKT HA UHTEPECUTE U MPEICHKUTE Ha Pa3IMYHUTE aKIIMOHEPH
10 OTHOIICHKUE HA PAIIMOHATHOCTTA HA TAKKWBA PEIICHMUS.

2.13.5. BB3MOXHO E JIPYXXECTBOTO JA M3BEPE IIOI'PEIIHA CTPATETUA 3A PASBUTUE WU A
HE VCIIEE JA A U3IThJIHU

N300pbT Ha HEMOAXONAIIA CTpaTeTHs HA Pa3BUTHE MOXKE Ja JOBEIE 1O peallu3upaHe Ha 3aryom Wiu
npomycHaTtd mon3u. llomutukata Ha [IpyXkecTBOTO € [a yIpaBisiBa CTPAaTErHUYECKUS PHUCK, Ype3
HEeMpeKbCHATO HaOII0ACHNE Ha M3MTBJIHEHHUETO HA CBOSATA CTPATETHs U Pe3yNITaTH, BKIIOYUTEIHO MPOLETypH
Y B3aHMO/IEICTBHE MEXIy PHKOBOACTBOTO M OTIEPATHBHUTE CITYKUTENH, 32 Ja OBb/ie BE3MOXKHO J1a Ce pearnpa
Ha-0bP30 MPU HEOOXOIUMOCT OT TIPOMEHH B YIPaBJICHCKATa TOIUTUKA./[py’KECTBOTO MOXKeE Jia ce M3MPaBU
npeJ] peauna 3aKOHOJaTeNHU, TPABHHU, ONIEPATUBHU M (DMHAHCOBH PHCKOBE BHB BPB3Ka C M3IIBIHCHUETO Ha
CTpaTETUATa CH, BBIIPEKH Y€ MCHHUKMBHTHT I0JIara BCHUKU YCHIIHS 32 MPEOI0JIIBAHETO U MUHUMHU3UPAHETO
KM, JOKOJIKOTO 3aBUCH OT TEXHUTE NCUCTBUS.

JlpyXecTBOTO € 3aBUCUMO OT paboTara Ha wieHoBeTe Ha ChbBeTa Ha AUPEKTOPUTE U ONlEpalliuTe My MOrar aa
ObIaT M3JI0KEHH Ha PHCK, aKO TO HE € B ChCTOSIHUE /1A 3aIbP KU WIIM HaeMe KauyeCTBEH PHKOBOJICH [IEPCOHAIT

2.13.6. PUCKOBE, CBbBP3AHU C BBJAENM MNPUAOBMBAHUA W WHTETPALIUATA UM B
CTPYKTYPATA

KbM HacTosimus MOMEHT MKOHOMHUYeckaTa rpymna Ha ,AJIPA BBJITAPUA“ A/l pa3BuBa onepanuure cu
OCHOBHO B bbarapusi Hempsko npuioOMBaHEe Ha aKTWUBU, 4pe3 MPHIOOWBAaHUS Ha [SUI0BE B IBIICPHU




npyxectBa. EMUTEHTHT ouakBa Te3W MPUAOOMBAHMS J1a MPOJBIDKAT W 3aHanpen. [ pynara Bp3HamepsiBa Ja
OCBILIECTBSIBA CTpATerHsi HA WICHTU(GUIMPAHE W MPHIOOWBaHE Ha OM3HECH, KOMIIAHWH W aKTHBU C OTJIC]
eKCTaH3Ms Ha JIeHHOCTTa cH. PUcKkbT 3a EMUTEHTA ce chcTOM B HECHTYPHOCTTa OTHOCHO TOBa JallH I yCIee
1 3a B Objelle 1a uACHTU(UIIUPA MTOAXOIAIIN 00CKTH Ha IPUA00MBaHE M HHBECTUIMOHHU Bh3MOKHOCTH. OT
Jpyra CTpaHa CBIIECTBYBa HECHT'YPHOCT IO OTHOIICHHE HA OICHKATa Ha PEHTAOMIHOCTTa Ha OBbJeIuTe
npunoOVWBaHUs Ha aKTHBU W Jalld IIe JOBENAT J0 CBHIOCTABUMHU PE3yNTaTH C JOCera pealn3upaHuTe
naBecTuimy. ChINO Taka, MPUIOOMBaHUATA U MHBECTUIIMUTE ca OOEKT Ha PEIUIla PHCKOBE, BKIFOUUTEITHO
BB3MOXHH HEONAronpusiTHH e(EeKTH BHPXY PE3YJITaTUTE OT JACHHOCTTa MKOHOMHYECKAaTa Tpyma Karo IO,
HEMNPEIBUACHU ChONUTHS, KAKTO U 33IJDKESHUS ¥ TPYAHOCTH IIPU HHTETPUPAHE Ha JCHHOCTHTE.

KBaJ’II/I(l)I/IKaLII/I}ITa 1 YMCHUATA HAa ONCPATUBHUA IICPCOHAT Ca OT ChIICCTBCHO 3HAUCHUC 3a prmeCTBOTO

KauectBoTO Ha mpemocraBsHuTEe OT J[py’KECTBOTO yCIHyrd 3aBUCH 10 3HAYWTENIHA CTETEH OT yMEHHUATA U
npodecHoHanM3Ma Ha OINEPATHBHUS IEPCOHAN, KOWTO OCBHINECTBABA JTUPCKTCH KOHTAKT C KIUCHTHTE.
OcHoOBHATa 4acT OT TO3U IMEPCOHAN CE HaeMa Ha CE30HCH MPUHIIMI, KOETO 3aTPYIHSBAa M3TPaKJaHETO Ha
KOPIIOPAaTUBEH NyX U (hMPMEHA CHIIPUYACTHOCT B CIIY)KUTEIHTE, a B CHIIIOTO BPpeMe HE JaBa Bh3MOXXHOCT Ha
MEHUDKMBHTA Jia TIPUIIara pa3indHi MOTHBAIIMOHHH CTUMYJIH U CXEMU 32 KapUEePHO U3paCTBaHE.

EnnoBpemenHo ¢ ToBa, Ha [[pykecTBOTO ce Hajara Jia ce KOHKypupa 3a KBaTH(HUIMpaH NEPCOHAN, KaKTO
KOHKPETHO C JIPYTH TYPUCTHUYECKHU JAPYKECTBA, TaKa U Hal-00II0 ¢ qpyTy ObITapcKu paboTogaTenu. Y CleXbT
Ha cTpareruara Ha Jlpy>XeCTBOTO W HETOBHTE OBJEIIM Me4yaaOHW IIe 3aBHCAT, OTYACTH, OT HEropara
CIOCOOHOCT J1a 3aabpyKa M MOTHBHpA TE3U CIYyXHUTENH. [[pyXKecTBOTO € BHBEIO Mporpamu 3a oOyueHue Ha
MepcoHaa, HO BCE MaK HEBB3MOXKHOCTTA My Ja Habepe W MOAIbpKa JOCTaThUHO KBATU(HUIIMPAH IIEPCOHAT
MOJKE€ J1a MMa 3HAYHWTENEeH HeOJarompusiTeH epekT BbpXy AeHHOocTTa Ha Jlpy>XEecTBOTO, ONEpaTHBHUTE
pe3ynraTi 1 GUHAHCOBOTO MY ChCTOSTHHE.

Bw3MokHO e JlpyxkecTBOTO Ja ObJie H3MPaBeHO Npe GUHAHCOBU 3aTpPyAHEHHs B ObJelle, U HEBB3MOXKHOCT
3a OCHUTYpsIBAHE HA aJICKBaTHO HHBO HA IIPUBJIEYEH PECYpPC, KOUTO [ HAJOXKaT OrpaHUYaBaHE Ha
KaIllMTaJIOBUTE WHBECTULIMY H/UJIH ]a OTPaHUyaT CIIOCOOHOCTTA 3a JMHAHCHPaHE Ha 00OPOTHHS KAaIUTal

Bw3MokHO e J[pyXecTBOTO J1a He MOXE J1a CH OCHTYPH JOCTaTh4HO (puHAHCHpaHe B OBbJCHIC U aJeKBATHO
HUBO Ha MPHUBJIEYEH PECypC, KOETO /Ia HAJO0XKH OrpaHHYaBaHe Ha KalTUTATIOBUTE UHBECTHUIIMH OT €/IHA CTPaHa,
a OT JpyTra cTpaHa Ja OTpaHWYH CIOCOOHOCTTA 3a (hMHAHCHpaHE HA OOOPOTHHS KamuTal. 3a U3BBPIIBAHE HA
CBOSITAa JEHHOCT J[py»ecTBOTO M3IOJI3Ba IBJITOBO (PMHAHCHpAHE W COOCTBEHU CPEACTBA, HO TO HE MOXE Ja
rapaHTipa, e B ObJelle Ie MMa BB3MOXHOCT J1a CH OCHUTYpU JOCTAaThYHO PECypCH WIIHM, de IIe uma
BB3MOXKHOCT Jia TONydd (UHAHCHpaHEe NpU OJArompusTHH YCIOBHS, 32 J1a OCBIIECTBH CBOEBPEMEHHO
HEOOXOMMHUTE WHBECTUIMH, WIH H300m0 Jaa T ocbiiecTBH. OCBEH TOBa, B ObJElIE € BH3MOXKHO
MOBHIIIaBaHE HA HUBOTO Ha JINXBEHUTE PaBHUILA B CTpaHaTa, KOETO Ja JIOBEJE 0 yBeIUYaBaHe Ha IIeHaTa Ha
MPUBJICYCHHUS PeCypc, KOMTO mon3Ba JpykecTBOTO W J1a OKake HeraTUBEH €(PeKT BbpXy (PMHAHCOBHS MY
pesynrtar. KpM MomeHTa [lpyXecTBOTO MoJi3Ba AOCTa M3TOJHH YCIOBHA IO 3a€MUTE CH U HE € U3IMUTBAJIO
3aTPYAHEHHsS] C YIOPABICHUETO HA MapUYHUTE CHU MOTOLH. JIpyKECTBOTO MOAABPKA HUCKO HHUBO
Jbnr/CoOCTBEH KanuTal U IpepreMa HeoOX0IMMUTE MEPKHU 32 MUHUMHU3HPAaHe Ha KPETUTHHS PHCK.

Jlo TO3M MOMEHT B KpaTKaTa CH MCTOPHS KaTO CaMOCTOATENTHO ApYkecTBo, ,AJIPA BBJIAPUS“ Al e
ycrusiBaJIo Aa cu HabaBsg HEOOXOMUMUS TpUBIEYeH pecypc. [pykecTBOTO pasmoiiara chC 3HAYUTETHH II0
pasmep JIMA, KouTo MOXKEe Ja M3IMON3Ba 32 00e3MeUYeHNe U KOETO OCUTypsiBa Ha J[pyECTBOTO aTpaKTHBHO
TpeTHpaHe OT CTpaHa Ha (MHAHCOBUTE WHCTUTYIIMH MIPH OTITyCKaHe Ha OAHKOBH KPEIUTH.

Penyranmsta Ha JlpykecTBOTO MoOXe 1a Obae HeONarompusATHO 3acerHaTa OT HEBSpHA WIIM ITOJBEKIalla
nH(pOpMAaIus.

He moxe Ja 6’[;,[[6 JAaJCHa rapaHiud, 4€ MMa3apHUTC BB3NPUATHUA U PCITyTALIUATA HaA I[py)KeCTBOTO HsiMa Ja
6’B,I[aT He6J’IaFOHpI/I${THO 34CCrHaTu OT HCBAPHA WJIM TOABCIKIallla I/IH(I)OpMaI_II/IH WK 4¢€ Jmaa, NpeTbpIriciin
BpE€ar, KOUTO Ca mocjeaulia OT MU3IOJI3BAHCTO HA TaKaBa I/IH(i)OpMaLII/ISI, HAMa [a npeanpuemar ,Z[eﬁCTBPISI 3a




TBPCCHC HA OTTOBOPHOCT OT pr)i(eCTBOTO 3a CbOTBCTHATAa I/IH(i)OpMaI_[I/I}I.

B’LHpeKI/I qc I[IJY)KCCTBOTO mnmojara HCO6X0,I[I/IMI/ITC ycuid aa noaaAbpiKa 6esyr[peqHa penyTanus, CuTyaluusa
HO,I[06H3 Ha onmrcCaHaTa Mmo-rope, MOXKE 1a OKaxe He6J’IaFOHpI/I$ITeH e(l)eKT BBpPXY ,I[eﬁHOCTTa Ha ﬂpyx(CCTBOTO,
(bHHaHCOBOTO MY CbCTOAHUC UJIU PE3YJITATUTC OT HCTOBUTC OIICpAllUU.

2.13.7. YIPABJIEHUE HA ®UHAHCOBUA PUCK

®dakTopu Ha (UHAHCOBHSI PUCK

IIpu ochilecTBsIBaHE HA CBOATA OOWuaiHa AeHHOCT, JIpy»KEeCTBOTO € M3J0KEHO Ha CICAHUTE (DUHAHCOBU
pHCKOBE:

= KpeauTeH pUCK: PUCKBT, IPU KOUTO KIUCHTUTE U JPYTUTE KOHTPAreHTH Ha APY>KECTBOTO HAMA Ja
OBJAT B CHCTOSHUE J]a U3ILIATAT M3ISUI0 U B OOWMYANHO TPEABUICHUTE CPOKOBE ABDKUMHUTE OT TAX
CyMH 10 3aeMH, THPTOBCKM W JIDYT'M B3eMaHHWs, NPEAU3BUKBAWKH 1O TO3M HAdWH 3aryba 3a
HpyxecTBOTO;

= JIukBHUAEH PUCK: PUCKHT JlpyKeCcTBOTO Ja HsAMAa WM Ja HE € B ChCTOSHHC Ja Ha0aBU MapUYHU
CpeICcTBa, KOTaTo ca HEOOXOAMMH U ITOPAIX TOBA J1a CPEITHE TPYIHOCTH TIPH M3ITHIHCHUE HA CBOUTE
(hMHAHCOBHU 3aIBJDKCHHS CHIIIACHO TEXHUSI MAJICK;

= [la3apeH pUCK: PUCKBT 110 OTHOIICHHE MPOMSHA Ha CIPaBeIUIMBATa CTOMHOCT WJIM Ha ObAEHIHTE
MapUYHA TOTOIM B PE3yNTaT Ha KOJeOaHWs Ha Ma3apHUTE [EeHH. BebmiHocT JIpyXecTBOTO €
W3JI0KCHO Ha CJICJHUTE KOMIIOHCHTH Ha MAa3apHUS PUCK - JUXBEH PHUCK, BAyTEH PHCK, PHCK OT
MPOMSIHA B CIIPaBeTMBATa CTOMHOCT U IIEHOBU PHUCK.

2.13.8. BAJIYTEH PUCK

OyHKIMOHaTHATa BalyTa Ha J[py>KeCTBOTO OBIATapCKUSAT JIeB € eeKTHBHO (PUKCHPaHa KbM €BPOTO U TO HE €
W3JI0KEHO Ha BaJlyTEH PUCK, 3alI0TO HETOBHUTE ONEPALMH U CACIKH Ca IEHOMHUHHUPAHU B OBJITApCKH JIEB WIH
€BPO.

2.13.9. JIMXBEH PUCK

JluxBenusar puck 3a JpykecTBOTO BB3HWKBA OT MOJYYCHHTE 3a€MH. 3a€MHTE C TMPOMEHIIMBU JIMXBEHH
MPOIIEHTH M3Jarat J[py»ecTBOTO Ha IMXBEH PUCK, CBbP3aH C N3MEHEHHE Ha OBJCIINTE MAPUIHUTE TTOTOIIH.

[Nonmutukata Ha [lpyXecTBOTO € Jla CKJI0OYBAa JOTOBOPH 3a 3aeM IpH (QUKCHpPAH JINXBEH IPOLEHT H
EKCITO3UIIIHTE CE CIEIAT PEryIsIpHO.

2.13.10. KPEJUTEH PUCK

KpemuTHusAT puck € OCHOBHO PHUCKBT, P KOWTO KIIMEHTUTE W APYTUTE KOHTPAreHTH Ha J{pyKeCcTBOTO HiIMa
na ObJaT B CHCTOSHHUE Ja M3IUIATAT U3ISUIO U B OOWYAitHO TIPEABUACHHUTE CPOKOBE ABIDKUMHUTE OT TIX CyMH
0 32€MU, ThPTOBCKU U APYTU B3EMaHUSL.

OcHoBHHTE ()MHAHCOBH aKTHBU Ha JIpy)KECTBOTO HOCHTENM Ha KPEJUTEH PHCK Ca TapuYHH CPEJICTBA B
0aHKOBM CMETKH M B3€MaHUs OT KIIUCHTH.

3a orpaHuuYaBaHe Ha KPEIUTHHUS PUCK MO TEKYIIW W CPOYHHU JICNIO3UTH B OaHKH, [IpyKECTBOTO € BB3MPHUEIO
MOJIMTHKA Jia paslpejelis U WHBECTHpAa CBOOOJHHWTE CH TApUYHH CpEJICTBA B PA3IUYHU (UHAHCOBU
WHCTUTYLMH B BBJIrapust ¢ BUCOKa pemyTauus U J0Ka3aH CTaOUINTeT.

KpeautHus puck € MHUHUMH3HpAH dYpe3 MOA00p Ha TBHPrOBCKUTE MApTHBOPH, TEKyIl KOHTPOJI Ha
chOMpaeMoCTTa Ha B3€MaHHATa M JOTOBapsHE Ha MpPEANa3HU KIay3u B THPTOBCKHUTE B3aMMOOTHOIICHHUS.
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q)PIHaHCOBO—C‘leTOBOI[HI/IH OTACI HU3BBPIIBA CKCAHCBCH IIPCIJICA, PAaBHCHUC M aHAJINU3 Ha HCC’B6paHI/ITG
B3€MaHUA KAKTO U IMMOJTYUYCHUTE IMOCTHIIIICHUA.

2.13.11. JJIUKBUJEH PUCK

JIMKBUIHHAT PUCK cE M3pa3saBa B HETaTHMBHATA cUTyaIrus Jpy>XKecTBOTO 1a He Ob/Ie B CHCTOSHHUE J1a TTOCPEIITHE
0€3yCJI0BHO BCHYKHM CBOHM 3aJb/UKCHHS CBIJIACHO TEXHHS manaex. [lopaay HaJMYHMETO Ha JIMKBHICH PHCK,
JpyKeCTBOTO MPOBEKTa KOHCEPBATHBHA TIOJUTHKA TI0 YIIPABJICHUE HA JIMKBUIHOCTTA, YPE3 KOATO CE CTPEMH
Jla TIOTbPrKa TIOCTOSTHHO ONTUMAJICH JIMKBUJICH 3aIlac OT MApUYHH CPEJICTBA 3a CITIOCOOHOCT Ha (prHAHCHpaHe
Ha CTOMAHCKaTa CU JeHHOCT. TeKylo MaTypUTeThT U CBOCBPEMEHHOTO OCBIICCTBSIBAHE Ha ILIAIIAHUATA CE
cienu OT (PMHAHCOBUS OTJIEN, KaTO € MOAIbpKa exXeIHEeBHA NH(OPMAIUS 32 HATMYHUTE MTAPUYHU CPEICTBA
U MIPEACTOSALIUTE IUIAIaHus.

2.13.12. YIIPABJIEHUE HA KATIUTAJIOBUA PUCK

OcHoBHAaTa I1eJ1 Ha yIPaBIEHUETO Ha KamuTajia Ha J[py»KecTBOTO € J1a ch3IaBa M MOIIbPKa BE3MOKHOCTH TO
Jla TIPOABIDKU Ja (PYHKIIMOHHUPA KAaTO ASHCTBAIIO MPESANPHUITHE U Ja OCUTYPsIBa ChOTBETHATA Bh3BPAILIAEMOCT
Ha WHBECTHPAHUTE CPEJCTBAa Ha COOCTBEHWKA W CTOMAHCKHUTE IOJI3M HA JPYTUTE 3aMHTEPECOBAHH JIUIA W
YYACTHHIIM B HETOBHUS OM3HEC.

JpyXecTBOTO TeKymo HabromaBa OCHTYPEHOCTTa M CTPYKTypaTa Ha KamuTaia cH. 3a obOe3nedaBaHe
W3IBITHEHUETO HA WHBECTHIIMOHHATA Mporpama JIpy»XKecTBOTO H3MON3Ba (PHHAHCHpPAHE Ype3 THhPrOBCKH U
0OaHKOBH 3aEMHU.

2.13.13. PUCK OT ITPOEKTUTE HA APYKECTBOTO

Brpaemure neyandu u masapnara croitnoct Ha ,AJI®A BbJITAPUSA“ AJl 3aBucAT OT cTparernieckara u
WHBECTUIMOHHA mporpama Ha JlpyxectBoto, u30paHa ot CbBera Ha naupekropure. M300pbsT Ha
HETIOAXOIIA MTa3apHa CTPAaTerus MOXe Aa JOBEE 10 3aryOH WM MPOITYyCHATH TON3H.

YnpaBieHHETO Ha TO3W PHUCK € CBBP3aHO C T'bBKAaBH IOJMTHKU TI0 OTHOIIEHHE HABIM3aHETO HA Ta3apa u
IUTABHO OCBIIECTBABAHE HA WHBECTUIIMUTE. 3a MHUHUMH3UPAHETO W YIPABICHWETO HA TO3H PHCK,
JIpy»ecTBOTO pa3uuTa Ha e(EeKTUBHO BHTPEIIHO(PHUPMEHO MPOTHO3UPAHE U TUIAHUpAHE, KAKTO U Ha aKTHBHO
yIpaBieHHe Ha MHBECTUIIMUTE B PA3IMYHUTE CEKTOPU Ha OTPachia.

2.13.14. PUCK OT HEBB3MOXHOCT 3A PUTHAHCHUPAHE HA MTHBECTULIMOHHUTE ITJTAHOBE

busnec mimaHbT Ha I[IJY)KCCTBOTO HU3HCKBAa 3HAYUTCIHU pPECypCHU 3a (bHHaHCI/IpaHC Ha ﬂeﬁHOCTTa n
HWHBCCTUIIMOHHATA IIporpama. Axo EMHTEHTBT HE € B CBCTOSHHC Ja opraHusnpa JdOIIBJIHUTCIHO
(bHHaHCHpaHC, Korarto € HCO6XO,I[I/IMO (BKJ'IIO‘II/ITGJ'IHO 3a 060pOTHI/I CpCACTBa UJIN LICJICBU 3aCMI/I), MOXE 1a C€
OKaXXC MPUHYACH Ja OTJIO0XKH, HaMaJIAd Mama6a WK MPCKpPAaTU HAKOU OT HPOCKTUTC CH, KOCTO Ja HaMaJIn
nedanbara Ha ,,AJI®A BbJII'APUSA“ Al

3a MHHMMH3HPAHETO U YIPABICHHWETO HA TO3HM PHUCK, Jpy>KECTBOTO pazuWTa Ha TOBAa MEHHKMBHTHT 1A
ToJlara BCHYKH YCHIIHA 32 MTPEOAOISIBAHETO  MUHUMHU3UPAHETO MY, JOKOJIKOTO 3aBHUCH OT TEXHHUTE JICUCTBUSI.

2.13.15. PUCK OT BJIOIHABAHE HA ®WHAHCOBOTO CBCTOSHUE HA APYXXECTBOTO, B
CJIEACTBUE HA JIUTICATA HA IMTPUXOJN OT UHBECTUIIUNUTE

OcHoBHaTa aeiHOCT Ha J[py’XeCTBOTO € CBbp3aHa C peaan3alusira Ha WHBECTUIINU B OTACIHUA CETMEHTH Ha
rasapa Ha HEJBIKMMH UMOTH 4pe3 ABIICPHHU APY)KECTBA, KOUTO Ie ObAaT NPUIAOOUTH W/MIU yUPEACHH C
OTJIe] YIPABJICHHETO Ha OTACITHUTC WMOTHH NMPOCKTH Ha Emwurenra. Hamarnenwe Ha cpeqHWTE HHUBAa Ha
HAacMHTE B CTpaHaTa MOXKE Ja OKa)X¢ HETAaTUBHO BIWSHHUC BLPXY IMPUXOIUTE, MEUANIOWTE M pa3Mepa Ha
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napu4Hudg JUBUJICHT HAa KOMITaHUATA.

3a MHUHHUMU3UPAHCTO U YIIPABJICHUCTO HA TO3U PUCK, I[IJY)KCCTBOTO aie pasdudTa Ha )_'[I/IBCpCI/I(l)I/IKaL[I/ISI Ha
HWHBCCTUIUUTC B PA3JIMIHU BUJOBC HCABUKMUMU UMOTHU, KAKTO U YPE3 CKIIFOUYBAHC Ha ABJITOCPOYHU AOTOBOPpU
3a IpCA0CTaBsAHC Ha MOJI3BAHEC.

2.13.16. YIIPABJIEHCKA ITIOJINTUKA HA ®UUPMATA

benemoro passurue Ha ,,AJI®A BbJIATAPUSA“ AJl 3aBucH OT cTparerusTa, M30paHa OT YNPaBICHCKHS
exunt Ha [pyxectBoTo. M300phT Ha HEMOAXOZMINA IMazapHa CTpATeTHs MOXKE Ja JOBelde A0 3aryOu Wid
mpormycHaTd momsH. [IposBIeHmeTo Hae CBBpP3aHO C ONACHOCTTAa OT HENOOpOo ympaBieHHe, HemoOpe
(YHKIIMOHUPAITN BHTPEITHHA MPOIIECH, CUCTEMH M HEAOCTAThYHO KBANH(HUIIMPaH TepCOHAN. Y TIPaBICHCKUST
PHUCK KaTO MPOSBICHHUE HA ONEPAlMOHHMS PUCK C€ U3pasdBa B CICAHOTO: J[pyKeCTBOTO ce ympaBisBa OT
CBhBET Ha UPEKTOPUTE, CHCTOAN] C€ OT TPUMa IYIIH, KOUTO ONEPATHUBHOTO yIpaBisBaT Emurtenra, Koeto
MpeIoiara MOBHUINEH PUCK OT KOHIIEHTPAIUs B YIIPABICHUETO U BOJIU 0 HaMallsiBaHEe Ha MH(OpMaIlMOHHATA
OCUT'YPEHOCT Ha B3eMaHuTe peuieHus. Ho ot apyra cTpana moBuIeHaTa HE3aBUCUMOCT Ha OMEPATUBHOTO
yIpaBJeHHE MPeIoara Mo-roixsiMa '’bBKaBOCT MIPHU B3€MaHe Ha YIPABICHCKH PEIICHUSI.

2.13.17. PUCK OT CHEJIKN CbC CBBP3AHU JIMLIA [TPU YCIIOBUSA PA3JIMUYHUN OT ITASAPHUTE

»AJID®A BBJIIAPUS“ AJl naGmromaBa OTONHM30 IMa3apHATE YCIOBUA W OICHSIBA BB3MOXHOCTHTE 3a
WHBECTUINH. J[pyeCTBOTO NPEABIKIA 1a TpeArnprueMa MPOeKTH U Ja OCHIIECTBSIBA U3ITBIHEHUETO UM IIPH
BB3MOKHO Hail-mOOpHTE YCIOBHS, KOUTO Ca My IOCTBITHU. B Tasm Bph3Ka, ,,AJI®A BBJIAT'APUSA“ AJl me
OCBILECTBSIBA CACIKU ChC CBBbP3aHM JIMIA CaMO B CIy4auTe, KOTaTO MOCIECIHUTE MOraT Ja MpeayoxKar Io-
IoOpH YCIIOBUS 32 M3ITBIIHEHHUE OT MA3apHHTE.

HPY)KCCTBOTO aie cjaceau CTPUKTHO 3a CIIa3BAaHCTO Ha TC3U YCJIOBUA OO0 OKOHYATCIHOTO MNPUKIOYBAHC Ha
CACJIKaTa, KaTO IO TO3W HAYMH IIC OCUTYpsABa OITUMAJIHA pealn3alvsl Ha MHBCCTUIUUTC CHU, CBOTBCTHO
OInTUMaJIHa TOXOJHOCT 3a CBOUTC aKIIUOHEPH.

2.13.18. HECUT'YPHOCT BB ®MTHAHCOBUTE [IOKA3ATEJIN, OLIEHKI U ITPOTHO3U1

CrparerusTa, IIaHOBETe, OIICHKUTE M MMPOTHO3MTE 3a OBIENIoTo pa3BuTHe Ha [[pykecTBOTO ce 6a3mpaT Ha
OTIpEe/IETICHN TIPEIITOIOKEHHS 32 HeroBaTa JAEWHOCT U 332 ChbCTOSHUETO W TEHACHIIMUTE Ha IIeJIEBUTE Ia3apHu.
Brmpekn ybemeHocTTa de TPEANONOXKEHHSITa Ca OCHOBATEIHHM, MHOTO OT TSIX Ca W3BBH KOHTpOJa Ha
HpyxectBoTo. [Ipuchinara 3a cekropa TpyAHA MPOrHO3UPYEMOCT U JMHAMHKA, BKIIOUUTEIHO HeMalKaTa
BEPOATHOCT OT IMOSIBA Ha HETPEABUACHU OOCTOSTENCTBA, MOTAT Jla BIOMIAT 3HAYMTEIHO CTOMHOCTHTE HA
MPOTHO3UpaHUTE (PMHAHCOBH U JIPYTH MOKA3aTENIN KaTO MPUXO/IH, TTevanda, ma3apeH AL

2.13.19. PUCK OT CBbAEBHU JEJIA OT I'PEIIKU, HEU3ITBJIHEHWE HA JJOI'OBOPU 1 UHIIUJIEHTU

BbuzHechT Ha EMuTeHTa 110 TOJIIMa CTEINCH 3aBUCH OT HMPOQeCHOHAIHA MPEIICHKA M U3IIbJIHCHUE Ha 3a1aIeHU
TeXHHUYECKU MapaMeTpu. [ peliky 1 MpoImyCcKy Morar fia JOBeAaT 10 3a0aBsiHHUS U HEM3IIbJIHCHHE Ha JTOTOBOPH
¥ CHOTBETHO JIO JIeJIa 32 HAHECEHH IIETH 110 JOTOBOPH.

JpyxecTBOTO cria3Ba TPyAOBUTE M3UCKBAHMS, KATO MMa MIPUETH MPOIEAYpH 3a 0€30MacHOCT Ha TPy/ia, KaKTo
Y TEXHUYECKH MPOIEAYPH 32 U3II'BIHCHUE HAa ONPECICHU 3a1a4u.

2.13.20. OIIEPATUBHU PUCKOBE, CBP3AHU C YOBEIIKA JEMHOCT

ToBa e PHUCKDBT OT HCJIOSIIHO UJIWM HECCTUYHO IMOBCACHUC HA CIYKHUTCINUTC HA pr)KCCTBOTO HJIIK YJICHOBCTC Ha
HeroBus CbBeT Ha OUPCKTOPUTEC Ha Emurenra. I[I)Y)KCCTBOTO pasnojiara € OrpaHn4eH IEepCcOHaAll, a
OCHOBHHTC pCIICHUS, CBbpP3aHU C HCroBaTa ):[CﬁHOCT, ce B3eMat oT M3IbIHUTCIHNS AUPCKTOP UIIU OT CobBeTa
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Ha JUPCKTOPUTC KAaTO KOJICKTUBCH OpraH.

3a MHHHMH3HUPAHETO M YIPABIECHHETO Ha TO3W PUCK, [IpyKeCcTBOTO pa3unTa Ha W3IOJI3BAaHE HAa B3EMaHE Ha
YIPaBICHCKH PEIIeHUs] Ha CTPATErHuecKO HUBO M 3aCHIJICH KOHTPOJ IMPH MpUiIaraHe Ha MPHUETUTE TUTAHOBE U
CTpaTEeTuy 3a Pa3BUTHE.

2.13.21. POPCMAXOPHU CBBUTUA

[Ipuponuu 6eaCcTBUS, pe3Ky KIMMATUIHH TPOMEHH, TEPOPUCTUIHH aKTOBE M BOCHHH JIEHCTBHA B OTIPEACICHH
reorpad)CKu pervuoHU, TPECTABIISIBANIN BaXXHU 3a J[py>XKeCTBOTO ma3apu, MOraT 3HAYUTETHO N1 3aTPyIHAT
JpyXecTBOTO MpH OCBHIIECTBSIBAHE HA MOCTABEHUTE OT HETO Ledu. TpymHOCTTa 3a MPEIBIKIAHE HAa TE3U
ChOUTUS M HEBH3MOKHOCTTAa HA IBJTHO 3aCTPaxOBaHE Hajlara W3IMOJ3BAHETO HAa TMPEIM3eH IMOAXOJ]| Ha
aHaAJIM3WpaHe Ha HATMYHATA MHPOPMAIIHS U 3aCTPaXOBaHE HA MPUTEKABAHUTE UMOTH.

2.14. PUCKOBE, CBBbP3AHU C OTPACBHJIA, B KOUTO JAPYXECTBOTO U3BBPIIBA
JTEMHOCT

2.14.1. OTPACIJIOB (CEKTOPEH) PUCK

OmnepatuBHUTEe W (UHAHCOBUTE pe3yiTaTH Ha J[pyxecTBOTO ca OOBBp3aHU ChC CIeUUPUUHHUTE (HAKTOPH,
KOUTO BIMSAT HA CEKTOPa, B KONTO J[pykKecTBOTO omnepupa.

JloxonkoTo Obaemara aeitHocT Ha ,,Ajga bbarapusa® AJl me cBbp3aHa ¢ yIpaBlIecHHE Ha aKTUBH Ha JPYTH
Ipy’KecTBa, ChIlaTa HEe MOXe 1a ObJe OTHECeHAa KBbM OT/EJeH CEKTOp Ha HAlMOHAJTHATa WKOHOMHKA U €
M3JI0’KEHA Ha OTPACIIOBUTE PUCKOBE Ha IBIIEPHUTE IpykecTBa. [Ipu ToBa BIMSIHUETO HAa OTACIHUTE PUCKOBE
€ TMPOTOPIIMOHATHO Ha JieJla HAa ChOTBETHHS OTPACHI B CTPYKTYpaTa Ha ObJCIIHSI HHBECTIUIIMOHEH TTOPThEHn
Ha J[py»xecBoTo.

C 0CJI OrpaHn4aBaHC Ha KOHLICHTpALUATA HAa WHBCCTUILIMHUTC Ha EMI/ITCHTa, T.C HAMAJICHUC Ha PHCKa Ha
noqu)eﬁJIa, APYKCECTBOTO 1IC BBBCAC OIMMPCACIICHNU OTPAaHUYUCHUA 3a MHBECCTUIIMN B KOHKPETCH CCKTOP.

CnenBa 1a ce WMa TpEJBHJ, Y€ HOBHUTE CEKTOpH, B kouTo EMHUTEHTa MMa HaMmepeHHE Ja WHBECTHpA -
3acTpaxoBaTelcH U HeOaHKOB (DMHAHCOB CEKTOP, Ca CHITHO PErYJIMPaHU OT CTpaHa Ha Jbp)kaBaTa, ToKazaxa
YCTOMYHMBO TOBE/ICHUE B YCIOBUS HAa MKOHOMHYECKA KpH3a U ChXpaHHXa BB3MOXHOCTHUTE 33 PACTEK IMPH
TpaiHO Moo0psABaHe Ha 00IIaTa HKOHOMUYECKA MIEPCTICKTUBA.

[ToTeHLIMATHUTE WHBECTHTOPU TpsOBa Ja 3HAAT, 4Ye OUBEpPCH(HIMKAIMATA CIOMara 3a IOCTHUraHETO Ha
(MHaHCOBUTE TIENIM HA TOPTQeilia U HamalsBa pUcka oT 3aryba 3a EMuTeHTa, HO HE CBEXJa pUCKA JO
HYJIEBH CTOMHOCTU. B Ta3u Bpb3Kka MO-IONy ca IPEACTaBEHHM OCHOBHUTE PHUCKOBE U HECUTYPHOCTH,
XapaKTEPHHU 32 CEKTOPUTE, B KOUTO APY>KECTBOTO 111€ UHBECTUPA IPUOPUTETHO.

WNHBecTununTe B HEABMKUMU UMOTH Ca HUCKO NUKBUAHHU. JleitHocTTa Ha ,,AJipa buarapusa“ AJl Bkirousa
npuaoOuBane (Upe3 ABIICPHH APYKECTBA) HA HEABIKUMH UMOTH. ThH KaTO MO NMPUHITUI WHBECTUIIUUTE B
HEJBIDKAMU WMOTH Ca HUCKO JMKBHIHU (OCOOCHO B YCJIOBHSATAa Ha MKOHOMHYECKA KpH3a), 3HAUYNUTEITHA €
BEPOSITHOCTTa HMMOT, TNpPHUTEKaBaH OT ,AJjda bwarapus“ AJl, na me Ohu MOrBI Ja ce Ipomaaec Ha
CIIpaBeINBa IIeHa OBP30 U P HUCKU pa3xoau. Br3aMokHO e, ako JpykecTBOTO OBAC MPUHYICH Ja Ipoaaue
OBp30 MpPUTEKAaBaH UMOT TOPaaX Bh3HUKHATA HEOOXOJUMOCT 3a TOKPHUBAHE HA HEOTIOXHH 3aJbJDKCHUS,
TOBa J]a CTaHE HA MO-HUCKA OT Ta3apHara [IeHa WM CIpaBeUIMBaTa IeHa, KOETO Ja HaMmalld TUTAaHWpaHaTa
BB3BpAIaeMOCT OT AeHHOCTTa Ha [lpykecTBOTO. J[pyKECTBOTO IIe CE CTapae Ja HaMalk PUCKa OT Mpojiaxoa
Ha UMOTH TI0J] TIa3apHAaTa IIeHa, KaTo IUIaHUpa IPEABAPUTEITHO MTOKPUBAHETO HA 33 IBIDKEHUSTA CU U B CITy4ait
Ha HEJIOCTUT Ha COOCTBEHHU CpPEJICTBA (BKIIOYUTEITHO M HEBB3MOXKHOCT 3a peam3alis Ha UMOTH II0 Ma3apHa
IIeHa) 1IIe ce cTapae Jia OCUTypsiBa HE00XOIMMOTO BBHHIIHO (pUHAHCHPAHE.

2.14.2. PUCK, [IPOM3THUYAILL OT JEMHOCTTA HA JBIIEPHU JIPYKECTBA
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WNuBectunmonnure Hamepenus Ha ,, AJIMPA BBJITAPUS“ AJl BxiatouBaT npuoOUBaHE HA JSUIOBE H/HITH
aKIIMOHEPHH yYacTHs B OBITApcCKu ApykecTBa. LlemeBara cTpykTypara Ha EMUTEHTa peaBHKIa Ch3IaBaHe
Ha OTJACIHU IBIICPHU APYKECTBA, C IEJ H30JUpaHe Ha (PUHAHCOBHS W OW3HEC PHCK HA OTICITHUTE
WHBECTUIIMOHHHU cerMeHTH. ,AJIPA BbIATAPUA“ AJl uie ocurypu puHaHCHUpaHe Ha ACHHOCTTA Ha TE3H
JPYXKECTBA IMOCPEICTBOM IThPBOHAYATHA YUPESAUTEIHA BHOCKA B KallWTalla UM W TIOCIEABAIIO YBEINICHUE HA
KanuTalla Ha AbLIEPHOTO IPYKECTBO.

3a MUHUMU3UPAHCTO U YIPABJICHUCTO Ha TO3U PUCK, I[py)KCCTBOTO pasuuTa Ha TOBAa MCHHU/’KMBHTBHT Ha
ABHICPHUTC APYKECTBA, [a IOJIara BCUYKU YCHUIIUA 3a NPCOAOIABAHCTO U MUHUMU3HUPAHECTO MY, JOKOJIKOTO
3aBHCH OT TCXHHUTC HeﬁCTBHH.

2.15. PHUCKOBE, CBbP3AHU C AKIITUNUTE

2.15.1. JIMKBUJEH PUCK

JIMKBUAHHUAT PUCK € TMPSKO CBBP3aH C JUKBHIHOCTTA Ha caMHUs Ta3ap Ha IICHHU KHHXKA W HU3passBa
MOTEHIIMATHATA BE3MOXKHOCT 3a MOKYIIKA WK MPOjak0a B KPaTKU CPOKOBE M OOMYaliHU 00E€MU Ha JaJICHUTE
IIEHHU KHIKA Ha BTOpUYHUS Ta3ap. JINKBUIHOCTTA Ha OBJITapCKUsl KallMTAJIOB Ma3ap, Ha KOWTO C€ ThPryBaT
akuuuTe Ha EMuTeHTa, MajHa 3HaYMTeNHO moj nukoBute HUBa oT 2007 r. MHBecTuTOpHTE TpsOBa Ja UMAT
NpEeABU PUCKA 1a HE MOTaT Ja ,,u3Js3aT” BeJHara OT MHBECTHULIMTA CH, KAKTO U Y€ € Bb3MOXKHO J1a HE MOraT
Jla 3aKyIST BeJHAra HMCKaHWs OT TAX OpoW aKIMM OT BTOPWYHHMS T1a3ap, B Cllydall 4ye pemaT jJa CTaHaT
aKuoHepH B JIpy’KeCTBOTO MW Ja YBEIUYAT JejIa CH B HETO.

2.15.2. MH®JAIIMOHEH PUCK

WNHbaalMoHHUAT PUCK MPEICTABIIIBA BEPOSATHOCT OT IIOBHMINABAHE HA OOIIOTO PaBHUILNE HA IICHUTE B
WKOHOMHKATa, B CJICACTBHEC Ha KOETO HaMajsiBa IOKyIaTeITHATa CIOCOOHOCT Ha MECTHaTa BajlyTa - JICB.
WudnanmonHuTe nporecu BOAAT A0 HaMaJICHUE Ha peaiHaTa JIOXOAHOCT, KOSTO OJy4YaBaT UHBECTUTOPHTE.

2.15.3. BAJIYTEH PUCK

BagyTHUAT pUCK MpousTHya OT (akTa, 4e aKI[MUTE OT HACTOSIIATa CMUCHS Ca ICHOMHUHUPAHU B OBITapCKU
neBa. ITpomsiHaTa Ha BaJyTHHUS Kypc Ha JieBa CIPSIMO JIpyra BajyTa OW MPOMEHHIIA JOXOMHOCTTA, KOSTO
WHBECTUTOPUTE OYAKBAT JIa MOJYYaT, CPABHIBAWKH I C JIOXOJHOCTTA, KOSTO OMXa MOJNYYHITH OT WHBECTHUIIHS,
M3pa3cHa B JIpyra BaIyTa.

EBentyanna oOe3leHka Ha JieBa B TakaBa CHUTyauusi OW JoBejda OO HaMmallsiBaHE Ha JOXOJHOCTTa OT
WHBECTHpaHeTo B aknuute Ha [[pyxectBoTo. OyHKIIMOHMpaNIaTa MapudHa CUCTeMa B CTpaHaTa, MPH KOSATO
OBJITaPCKUAT JIEB 3aKOHOBO € (DMKCHpAH KbM €BPOTO, MPEMaxBa JI0 rojisiMa CTEIeH HAJTMYHUEeTO Ha BalyTeH
pUCK U 00yCllaBs JBIKEHUE HA JIeBa CIPSAMO OCTAHAIMTE MEXKIYHAPOIHH BaIyTH, TOJYMHECHO H3ISIO HA
MOBE/ICHUETO Ha 00IIaTa eBpoIelicka BaryTa.

2.15.4. JINXBEH PUCK

JIUXBEeHHAT PHUCK € CBBbpP3aH C BB3MOXKHOCTTA 3a NpPOMsHA Ha MpeodiagaBalliTe JUXBCHH PAaBHUIIA B
cTpanara. ToBa Ou ce OTpa3uio BbpXY JeiHOCTTa Ha J[pyKecTBOTO, TOKOJIKOTO NPH PaBHH APYTH YCIOBUS
IIpOMsIHaTa Ha JIMXBEHUTE PAaBHUINA BOIM IO IPOMsAHA B lLi€HaTa Ha (PMHAHCOBHUS PECypC, U3IOJA3BaH OT
EmurenTa npu ochliecTBABaHE Ha Pa3IUIHU IPOEKTH.

B pe3yaraTt OT BbBEACHUSA BaJIYTeH CBBET, KAKTO U B pPE3yJITaT OT BHBCACHATA METOAMKA 3a U3YUCIIIBAHEC Ha
JIMXBCH IIPOLCHT Ha Oazara Ha IIbPBUYHUA IIa3ap Ha TPUMCCCYHU ABbPKaBHU HEHHU KHUXKA, JIUXBCHUTC
paBHHIIIA B B’LJ’IFapI/I}I ca crabunnu. CBeTOBHATA (l)I/IHaHCOBO—I/IKOHOMI/I‘leCKa KpHn3a OKa3a HCTATUBHO BJIMAHUC
BBPXY JIUXBCHUTC PABHUIIIA KAKTO B EC, TaKa U B CTpaHaTa.
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2.15.5. BJIMAHUE HA T'JIOBAJIHUTE KATIUTAJIOBU ITA3APU

[Ipe3 mociiegHUTE HIKOIKO TOAMHH KAaTO PE3YNITaT OT KpU3aTa MMaIlle CEpUO3HA BOJATIIIHOCT HA OOPCOBUTE
WHIEKCH W Ha OTMEITHHW aKIWH, BKIIOYATETHO W JPACTHYHU CHaJ0Be, KakTo B bbiarapus, Taka W HU3BBH
ctpanara. ToBa 61 MOTJIO J1a OBEIE J0 CIIAIOBE B IIeHATAa HA aKIUKUTE U HA J[py>KecTBOTO.

CrpiiecTByBa BEpOSATHOCT IIeHaTa Ha akIUHUTe Ha /[pyKecTBOTO Ja ca MO-BOJATHIIHU OT MCTOPUYECKHUTE CU
HUBA, U CHOTBETHO aKI[MOHEPHUTE J1a PETUCTPHUPAT MO-TOJIEMH 3ary0u, OTKOJIKOTO B YCIIOBHUSATA HA HOpMaHa
WKOHOMUYECKA 1 (PUHAHCOBa 00CTaHOBKA.

2.15.6. BJIIMAHUE HA T'JIOBAJIHATA ®MHAHCOBA KPU3A BLHPXY THPIOBUATA HA ,BBJIIT'APCKA
D®OHZIOBA BOPCA — CODUA“ AL

OuakBaHHATA 32 CTa6I/IJII/ISI/IpaHe Ha 6LnrapCKaTa HNKOHOMUKA M 3aIl1a3BaHCTO Ha TCHACHIMUATA Ha HaMaJIsIBaHC
Ha JUXBUTE IO OAHKOBUTE JCIIO3UTH IS 6’B,I[aT KaTaJin3aTop 3a MOJOXKHUTCIIHO Ppa3BUTHUC HAa UHAYCTpHATA.
C’BI]_IeBpeMeHHO, cberosHueTo Ha BB e ot CBhIICCTBCHO 3HAYCHUC 3a EmutenTa orHOCHO pPCATIU3NPaHCTO HA
HACTOANIIOTO YBCIIMYCHHUC Ha KallkuTala.

2.15.7. PUCKOBE, CBbP3AHU C BBJI'APCKUA ITASAP HA IEHHU KHIT)KA

BB3MOXKHO € HHBECTUTOPHTE Ja pa3mojarat ¢ mo-Majiko nH(opMaIus 3a ObIrapcKkus rnazap Ha IICHHH KHIXKa,
OTKOJIKOTO € HalliYHa 3a JIPY’)KeCTBa Ha JPYTd Ta3apy Ha [eHHW KHmka. Kommucusra 3a ¢uHaHcoB HanI3op
CJIeSU 32 Pa3KpUBAHETO HAa MH(POPMAIHS U CIIa3BAaHETO HA JAPYTUTE PEeryJaTHBHHU CTAaHAAPTH HA OBITapCKUS
razap Ha IIeHHM KHW)Xa, 3a CIIa3BaHETO HAa 3aKOHUTE W W3/1aBa HapeqOW W yKa3aHWs 3a 3a0bJDKCHHATA
OTHOCHO pa3KpHBaHe Ha WH(OpPManWsa, THPTOBUSATA C IEHHH KHIDKA NpPH HAJIWYHETO Ha BBTPENIHA
nHGOPMAITUS U JPYTH BBIPOCH.

Komucusara 3a ¢uHaHCOB Ham30p Ciiequ 3a pa3KpUBaHETO Ha HMH(OpMANUS W CIIa3BaHETO Ha JAPYTUTE
pPETyJIaTUBHU CTaHAApPTH Ha OBIATApPCKUs Ta3ap HAa LEHHW KHMXA, 32 CIIA3BaHETO HAa 3aKOHUTE U H3]IaBa
HapenOu W yKa3aHUs 33 3aIbJDKEHUSATA OTHOCHO pa3KpuBaHEe HAa WMH(OpMAIUs, THPrOBUATA C [ICHHU KHUXA
P HAJTMYUETO Ha BhTpeNIHa HH(opManus 1 IpyTu BBIIPOCH.

Bce mak e BB3MOXKHO Jla ©Ma IMO-MAaJKO MyOJMYHO JOCTBHIIHA MHQOpMAIMs 3a OBITapCKUTE APY’KECTBa,
BKITIOYHUTEIIHO ¥ EMUTEHTa, OTKOJIIKOTO OOMKHOBEHO CE€ MPEOCTaBs Ha PA3MOJIOKEHHE HA HHBECTUTOPHUTE OT
MyOJIMYHUTE JIPY’)KECTBA HA JPYTUTE Ma3apy Ha IIEHHH KHMXKA, KOETO MOXKE Ja ce OTpa3W Ha Iaszapa Ha
aKIUUTE.

2.15.8. PUCK OT HEMU3IUTIAIITAHE HA ITUBUJEHT

3a BCHYKM OOWKHOBCHHU aKI[MM € XapaKTePeH PUCKAa OT HECUTYPHOCT MpPH IOJIy4aBaHETO HA JAMBHICHT
(IpOMEHITMBOCT B pa3Mepa Ha JUBUJICHTA) U B YaCTHOCT HETOBOTO HeW3ILIAllaHe. Beska akius 1aBa mpaBo Ha
JTUBUJEHT, ChpPa3MEpHO C HOMHUHAIHATa ¥ cToifHOcT. Pa3MepbT Ha OUBHIEHTA € MPOMECHJIMBA BEJIWYUHA,
KOSITO 3aBHCH OT pa3Mepa Ha rmevanOara Ha Emurenta. Ha pasnpenensue momiexu nedandara Ha Emurenra
cien o0JIaraHeTo U ¢ IBIDKUMUTE JaHbIIH.

Pemennero 3a pazmpenensHe Ha redanbara ce npueMa oT OOmMoTo chOpaHWe Ha aKIMOHEpUTEe. 3a JajcHa
ronruHa EMHTEHTHT MOke M300110 Aa HE peanu3mpa nedanda, a mopu U na uMa takaBa, OC mga He mpuema
penieHre 3a pasmpeaensHeTo i mox (¢opmara Ha auBuueHT. CrmocoOHocTTa Ha EmuTEeHTa na reHepupa
revanoa ¢ 00eKT Ha CIEIU(PUIHN PUCKOBE.

2.15.9. PUCK OT PABBOJHABAHE HA KAIIUTAJIA

Cermacio Ycrasa Ha ,AJIPA BDBITAPUA“ Al u oTtHocummTe pasmopendu Ha OBJITapCKOTO
3aKOHOJIATEJICTBO KaNUTAIbT Ha J[pyecTBOTO Moxke Na ObJe yBeIMYaBaH upe3 M3/laBaHE HA HOBH aKIMH U
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4pe3 MpeBphIlaHe Ha OOJUTAlNK, U3IaJICHA KaTO KOHBEPTHpYeMH, B aknuu. [Ipu yBenmnvaBaHe Ha KamuTaia
BCEKH aKI[MOHEp UMa IMPaBo Jia MPUI00He YacT OT HOBUTE aKIMW, ChOTBETCTBAIA HA JieJla My B KaluTaia
Mpeay YBEIMYEHUETO, KaTo TOBAa MPaBO HE MOXe Ja ObJie OTHETO WM OrpaHWYCHO OT OpraHa, B3HMMaIIl
peleHue 3a yBeIMIeHUe Ha KaluTana, 1Mo peaa Ha wi. 194, ain. 4 u @wr. 196, an. 3 ot T3.

KonBepTrpaneTo B aknuy Ha W3AaA¢HHU OT JIpy>KECTBOTO OOJUTAITNM, KAKTO W W3/IaBaHETO HA OOMKHOBEHHU
aKIMU Ha IICHA, MO-HHUCKAa OT OaJaHcoBaTa CTOWHOCT HAa akKIUsS MOXE Jla JIOBEAE JO pa3BOJHSBaHE Ha
KanuTana (Ha CTOWHOCTTAa Ha aKIMHUTE) KaTo Ce HaMmalu medanbara Ha u3gajeHute oT JpyxkecTBOTO
OOMKHOBEHU aKIIMH U Ha 0alaHCOBATa UM CTOMHOCT.

2.15.10.3HAUUTEJIHN CHAEJIKM C AKIMHW HA EMUTEHTA MOI'AT HA TIOBJIMAAT HA
TAXHATA ITASAPHA IIEHA

BOpCOBaTa II€HAa Ha aKIIMUTC Ha EmutenTa moxe Ja CC IIOHWXHU, B cnyqaﬁ, Y€ 3HAUYUTCIICH 6p0f/’1 OT aKIIUUTEC
CC pCAJIOkKaAT 3a npoz[axc6a. O‘laKBaHeTO, Y€ TaKMBa 3HAYUTCIIHA npona;x61z1 Morart aa HaCTBhIIAT, MOXKE CbIIO
Ja uMa HC6J’IaFOHpI/I$ITeH C(i)eKT Ha Mma3apHa 1II€Ha Ha aKIIUUTEC.

4. CaenKkH CbC CBbP3aHU W/MJIH 3aHHTEPECOBAHH JIMIA
3a otuerenus nepuox 01.01.2021 r. — 31.03.2021 r. ApyKecTBOTO HIMa CKIIOUEHH CIEIKHA ChC CBBpP3aHU
W/WIIN 3aMHTEPECOBAHH JIHLIA.

5. Undopmanusi 3a HOBOBB3HMKHAIH ChIIECTBEHH B3eMaHUsl W/WIM 3aJAbJKEHHS 32 CbOTBETHHSA

OT4YeTeH MepPuo/

e Ha 28.01.2021 r., [pyxkectBoTo ¢ moamucaino Cropasymenue 2 kbM JloroBop 3a 3aeM CKIIIOYEH Ha
10.08.2020 r. ¢ "Tepesun Xaychepanrynr" EOOJ] 3a 110 000 7aB., cbhIrilaCHO KOHTO CTpaHHUTE
cecernacsiBar "Tepesun Xaychepsantynr" EOO/l, B kauecTBOTO cu Ha 3aeMaTeNl Ja HPEACPOUHO
JTartloTacy 4acT OT TJIaBHMIIATa IO 3aeMa, ChC cyMa B pasmep oT 1200 5B. kaTo mocodeHara cyma Obje
W3M0JI3BaHa 3a M3IUIallaHe Ha 3aabikeHne Ha Anda bwirapus AJl xem Benmec Axaynt EOO/] mo
W3BBPLUICHN CUCTOBOJHH YCIYTH.

e Ha 06.04.2021 r., "Anda benrapus” AJl cxmousa Jlorosop 3a llecus ¢ "Tepesun XaycdepBantynr"
EOO/, mo cumata Ha xoito JlpykectBoTo mpexBbpis Ha "Tepesun Xaychepanrynr" EOOJl cBoeto
B3eMaHe oT "Anda Yurapus" YactHo Akumonepno [pyxectBo c eBponeiicku kogx HOOCCS57.01-10-
140768 u anmpec Yurapus, 1052 bymamemna, yia. "Typ Mmsan" No 9, npencraenssano ot Credan
Codustacku, B pasMep Ha 277 727, 86 nB. (qBecTa ceneMaeceT U CelleM XIS CeIeMCTOTHH JBaiiceT u
celieM JIeBa U OCEMJIECET M IIeCT CTOTHHKH), pou3THyail oT Jlorosop 3a 3aem ot 08.07.2020 r., cpemnry
HacpelHa npecraus Ha B3emanusTa Ha "Tepe3un Xaycheppanrynr" EOO/] ot "Tepex" EOO/], ¢ EUK
204936924, B pasmep Ha 48 321 nB. mpoustudamo ot Jorosop 3a 3aem ot 12.06.2020 r. u ot Banepu
[lerpoB Kutep Bh3nu3alim Ha o0Ifa CTOWHOCT B pa3Mep Ha 226 580.84 5B., OT KOUTO OOIIIO IVIABHHUIIU B
pasmep Ha 210,149.25 nB. u HaTpynaHu JUXBU 000 paBHABAIM ce Ha 16 432.59 nB., mpow3THYAIIH OT
noroBopi 3a 3aeM oT 04.12.2019 r. u 23.03.2020 1.

rp. Codus, 29.04.2021 r.
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