NHNOACHUTEJIHM BEJIEXKKN
KbM YBeJlOMJIeHNe 32 (PUHAHCOBOTO CHCTOSIHUE HA HA
HHAUBUIYATHA OCHOBA Ha ,,AJIMA BBJICAPUA" A/l
3a TpeTo TpuMeceyue Ha 2021 r.
ITo un.1000", an.4, m.2 om 3K, 6v6 épw3xa c un.33a’ Hapeoba Ne 2 3a npocnekmume npu
nYOAUYHO npediiazane Ha YeHHU KHUNCA U 34 pA3KPUBAHe HA UHGOpMayus om nyoauuHume opyxircecmea
u Opyeu emMumernmu Ha YeHHU KHUMCA

1. I/Iﬂq)OpMaHl/Iﬁ 3a BaXHHU C'bﬁl/ITl/lﬂ, HACTBIIWIA IIP€3 CHOTBETHOTO TpUMECeUHE U C
HaTpynBaHe OT HAYAJI0TO Ha (lmHchosaTa roauHa 10 Kpast Ha CbOTBETHOTO TpuUMeceuune, u 3a
TAXHOTO BJUAHHUEC BbPXY PE3yJaTAaTUTEC B CIIPABKUTE.

1.1. Uudopmanus 3a Ba:KHU CHOUTHS, HACTHIIMIN MPe3 ChOTBETHOTO TPHMeceuHe

- Ha 30.06.2021 r. "Anda bearapus" A/l ckiarouBa AHEKC 3a yabJbKaBaHe Ha cpoka ¢ 12 mecena
no lorosop 3a 3aeM ¢ "Tepesun XaycdepBantynr" EOO/] ot 30.06.2020 r. 3a cymata ot 55 000 n1B. u
4% roauIIHa JINXBA.

- Ha 05.07.2021 r., IpyxectBoTO € moanucano Cropasymenne 3 kbM J[oroBop 3a 3aeM CKITIOUCH
Ha 10.08.2020 1. ¢ "Tepe3un Xaycheppantynr" EOO/J] 3a 110 000 nB., chIIIACHO KOMTO CTpaHHUTE CE
coriacsiBat "Tepesun Xaychepsantynr" EOO/I, B kauecTBOTO cH Ha 3aeMaTes MPeJCPOYHO J1a IIOTacH
9acT OT TJIABHMIIATA T10 3aeéMa, ChC cyMa B pazmep Ha 23 600 niB.

- Ha 10.07.2021 r. "Anda Bearapus" AJl ckiarouBa AHEKC 3a yabKaBaHe Ha Cpoka ¢ 12 Mecelia
o JloroBop 3a 3aem ¢ ®@maiiten 1 EOO/] ot 10.07.2021 r. 3a cymata ot 13 339 EBpo u 4% roaumiHa
JIUXBA.

- Ha 14.07.2021 r. "Anda bearapus" A/l ckinrouBa AHeKc 3a yIbJbKaBaHe Ha cpoka ¢ 12 mecena
o J{oroBop 3a 3aem ¢ "Tepesun Xaychepanrynr”" EOO/] ot 14.07.2020 r. 3a cymara ot 64 000 nB. u
4% TonuIIHA JIMXBA.

Ha 28.07.2021 r. IpykectBoTo ¢ npencraBuio npex KOH, b®b u obmecTBeHOCTTa MyOIHKyBaHUTE
MPOTOKOJI M MaTepuayii OT mposeaeHoTo Ha 26.07.2021 r. PemoBro rogumuo O6mo CnOpanue Ha
Axunonepure Ha ,,AJIOA BBJICAPUS™” Al npu cnenuust queBeH pen: 1. OO0ckxkaaHe u mpueMaHe Ha
noxiama Ha ChBeTa Ha AUPEKTOpHUTE 3a neiHocTTa Ha [[pyx)ectBoTo mpe3 2020 r.; 2. O6Chx)Iane u
npreMaHe Ha JOKJIaJa Ha Ha3HAYCHUS PErUCTPUpaH OAMUTOP MO TOMWIIHUS (UHAHCOB OTYET Ha
HpyxectBoto 3a 2020 r.; 3. O0cwxkaaHe U npueMaHe Ha ['oAMIIHUS HHAMBHIyallcH (PUHAHCOB OTYET Ha
HpyxectBoto 3a 2020 r.; 4. B3emaHe Ha pelieHHe OTHOCHO (PUHAHCOBHS PE3YJITAT Ha APYKECTBOTO 3a
2020r.; 5. OcBoOOXAaBaHE OT OTTOBOPHOCT Ha WwieHoBeTe Ha ChBeTa Ha IUPEKTOpHUTE Ha J{pyKecTBOTO
3a neitnoctTa uM npe3 2020 r.; 6. 360p Ha peructpupan ogutop 3a 2020 r.; 7.00CHKIaHE U TPUEMaHE
Ha oryera Ha Jlupekropa 3a Bpb3ku ¢ mHBectutopure 3a 2020 r.; 8.00cHKDaHe W NMpUeMaHe Ha
ronumtHUs Aokian Ha OguTHUS KOMHUTET 3a aeiHoctTa mpe3 2020 r.; 9. O6ckxaane u nmpueMaHe Ha
Hoxmag Ha CbBera Ha AMPEKTOpUTE 3a M3MbJIHeHHEe Ha [lomnmTmkata 3a BB3HArpakIeHUSATa Ha
HpyxectBoto 3a 2020 r.; 10. OnpenensiHe Ha Bb3HArpakJcHUSITa Ha uieHoBeTe Ha CbBeTa Ha




nupextopute 3a 2021 r.; 11. MU360p Ha Aunsa Huxudopos [etpos, ETH: 6302146927, 3a HOB uiieH Ha
CuBera Ha qupekTopute Ha J[pyxkectBoTo.; 12. Pazam.

Cuutano ot 02.08.2021 r. Cuyutano ot 02.08.2021 r., no naprunara Ha ,,AJIGA BBJIICAPUA” A/,
BOZICHa B TBPrOoBCKHUS PETHUCTBP KbM ATEHIMs MO BIUCBAaHUATA, M C PETHCTPAlMOHEH HOMEpP Ha
BrucBaHeTo 20210802115119 B Teprosekust peructsp U peructbpa Ha FOJIHIL, ca Boucanu cnennute
IIPOMEHH, & UMEHHO:

- r-u Junsa Hukudopos Iletpo e Bmucan kato wieH Ha CbhBeTa Ha IUPEKTOPHUTE Ha
HdpyxecTBOTO;

- r-H Jlnnsa Hukudopor IleTpoB e BnmcaH Kato MpeicTaBisiBall /H3ITbIHUTEIICH JUPEKTOp/Ha
HpyxecTBOTO.

Cuwurtano ot 02.08.202 1. npeacTapIisaBally /M3TbIHUTEIHH JUpeKkTopr/ Ha [lpyxecTBOTO ca: r-H MBap
I'vopan Ceencon, r-u Aumsta Hukudopos Ilerpos, kouro mpeacrasisiBat JpykecTBOTO HOOTIEITHO.

- Ha 10.08.2021 r. "Anda bearapus" A/l ckmouBa AHEKc 3a yIbJDKaBaHe Ha cpoka ¢ 12 mecena
o Jlorosop 3a 3aem ¢ Mapu Typ bearapus EOO/] ot 10.08.2020 r. 3a cymata ot 100 000 5B. u 4%
TOJUIIIHA JINXBA.

- Ha 10.08.2021 r. "Anda beirapus" AJl ckiarouBa AHEKC 3a yAb/DKaBaHe Ha Cpoka ¢ 12 mecena
o Jlorosop 3a 3aem ¢ "Tepesun Xaycheppantyur" EOO/JI ot 10.08.2020 r. 3a ocTaThKa OT INIABHULIATA
B pa3mep Ha 61 598 nB. 1 4% roaunIHa TMXBa.

Ha 17.08.2021 r., Geme u3BbpieHa caenka Ha bearapcka @onnosa bopca, Bb3 ocHOBa Ha KosiTo MBap
I'vopan CeeHcon, cooctBenuk Ha 33.02% ot aknuwure B ,,Anda benrapus® AJl, nponane 33.02%, wu
390 000 6post, OT IPUTEIKABAHUTE CH AKIMH Ha IPYKECTBOTO ,,3aCTpaxoBaTEITHA KOMITaHUI AKCHOM"
EAJl, c EUK: 131039664, c peructpupan aapec Ha ynpasienue: p-H Cepauka, Oyn. MAPUA JIVU3A
Ne 92, rp. Codus 1202, BBJITAPUS, npencrarnssano ot Mapun MinneB MapuHOB, KOETO ce sBSiBa
KyIlyBau 1o craenkata. Cnen caenkata MBap ['bopan CBEHCOH Beue He € aKIMOHEpP M ChOTBETHO MMa
0%, mim 0 Opost aKINK KaTo € BIIMCaH HOB aKIIMOHEP, & IMEHHO ,,3aCTPaXx0BaTeIIHA KOMITAaHUS AKCHOM"
EAJ] ¢ 33.02%, nim 390 000 G6posi. Anda benrapus AJl onoBectn KOH, BB u obuiecTBeHocTTa
nocpenacTBoM Mmiardpopmara Ha MHocTok 3a mpomsiHaTa B JsuioBOoTO ydactue Ha 19.08.2021 r.
Cnencreue Ha cienkara, MBap ['bopan CBEeHCOH Bede HE € akimoHep B ,,Anda brirapus® A/l

Ha 23.08.2021 r. ,,AJI®A BBJII'APUA" AJl, EMIK 200845765 npoBene 3acenanue Ha ChBeTa Ha
JlupekTopuTe, Ha KOETO O B3ETO pelIeHHE 3a Of00psBaHe Ha mpoMeHH B IIpocrekT 3a myOaudHO
MpeyiraHe Ha BapaHTH W HOBO BHacsHe B KOH creritacHO m3nckBaHusATa 1o mucMo Ha Komwmcus 3a
®dunancoB Hamzop ¢ u3x. Homep Ne PI"-05-1506-8 ot 15.07.2021;

- Ha 13.09.2021 r. "Anda bearapus" AJ] ckimrouBa AHeKkc 3a yIbJbKaBaHe Ha cpoka ¢ 12 mecena
o Jlorosop 3a 3aem ¢ "®maiiten 1" EOO/ ot 14.09.2020 r. 3a cymata B pa3mep Ha 4 197 nB. u 4%

TOAUIIIHA JIUXBA.

BbB Bpb3Kka ¢ mucmo ot Komucus 3a @unancos Hamzop ¢ usx. Ne PI'-05-1506-8/23.09.2021r., ,,AJI®A




BBJITAPUSA" ALl mpoBene 3acenanue Ha CbBeTa Ha Jlupektopute Ha pyxecTBoTO, Ha 27.09.2021 1.,
Ha koeto CobBeTa Ha Jlupekropute onpeaens u n3doupa UII , IIspBa @unancoBa bpokepcka Kema”,
EUK: 000694724, 3a WHBECTUIIMOHEH MOCPETHUK, KOMTO Jda 00CITyXKBa YBETUICHUETO HA KamuTajaa U
myOIMY0TO TpejJiaraHe Ha eMUCHATA BapaHTH, KOATO Iie ObJe u3gaBaHa OT [[pykecTBOTO ChINIACHO
y1.1126, am.1 or 3ITILIK.

Ha cpmioto 3acenanue, ChBera Ha Jupexkropure npueMa pelieHre 1a CKII0UU A0roBOp ¢ JIULEH3UpaH
WHBECTUIMOHEH IOCPEAHUK C KaluTal He MO-MalbK OT IpeABUICHUA B Wi. §, ajl. 2 oT 3aKoHa 3a
naszapurte Ha (UHAHCOBH MHCTPYMEHTH, KOMTO Ja OOCIIyKM HM3JaBaHeTo Ha emucusita. CbBETHT Ha
TUPEKTOpUTE Bh3iara Ha V3memuurenaure aupektopu Hdwrsta Hukodopor [lerpo u MBap I'bopan
CseHcoH na ckirodar gorosop ¢ UII ,,ITepBa @unancosa bpokepcka Kema” EOO/, EMK 000694724,
ChC cellanuile U aapec Ha ynpasieHue rp. Codust, yia. Enoc Ne 2

Ha 28.09.2021 r., Bb3 OCHOBA Ha pelICeHUETO B3eTO Ha 3aceganuero Ha C/] nmposaeno Ha 27.09.2021 r.,
,LAJIOA BBIITAPUA" A/l ckirousa morosop ¢ UIT , ITepBa @unancosa bpokepcka Kema” EOO/] 3a
oOciTy)XBaHe Ha M37aBaHETO HA EMHUCHSITA BAPAHTH.

Ha 7.10.2021 r., ¢ mucmo Ha Komucusra 3a @unancos Hanzop ¢ uzx. Ne PI'-05-1506/07.10.2021 wu
cbriiacHo murtupaHo pemenue Ne742-E ot 07.10.2021 r., KOH ynobpsisa [Ipocnekt 3a myOaudHO
npeJuirane Ha BapaHTy Ha “Anda benrapus” A/l

- Ha 11.10.2021 r., ApyxecTtBoTO € noanucano Crnopazymenue 1 koM Jlorosop 3a 3aeM CKIIOUEH
Ha 14.09.2020 r. m nocneaBanmst AHekc 1 3a yapipkaBaHe Ha cpoka Ha moroBopa Ha 13.09.2021 r. ¢
"®naitten 1" EOOJI 3a 4 197 nB., cbriaacHo koiito crpanute ce cbriacsBat "®naiiten 1" EOO/, B
KauecTBOTO CH Ha 3aeMartell MPeJICPOYHO Ja MOTAacH YacT OT INIaBHHUIIATA TI0 3a€Ma, ChC CyMa B pa3Mep
Ha 2 350 1B, KaTO MO TO3W HAYMH JBJDKAMATA CyMa OCTaBalla 1o riaBaumnara € 1 847 ns.

1.2.Baxxnu cnOuTHS C HAaTpynBaHe¢ OT Ha4Ya/Jl0TO Ha (l)l/lHaHCOBaTa roamHa a0 Kpass Ha
CbOTBETHOTO TPUMECEUME:

Ha 20.01.2021 r., 6eme n3BbpieHa caenka Ha bearapcka @ongosa bopca, Bb3 ocHOBa Ha KosiTo Banepu
Kures, cobctBennk Ha 33.02% ot akiuure B Anda beirapus A1, nponane 12.17%, unu 143750 Gpos,
OT NpUTEKaBaHUTE CH akuuu Ha ApyxectBoro "dakropu" AJl, EMK 121550393, koeto ce sBsBa
KynyBad o crenkara. Cien cnenkara Banepu Kures ocraBa aknmonep ¢ 20.848%, nnu 246 250 6post
aKLUH M € BIIMCAaH HOB aKIMOHep, a uMeHHO "®aktopu" Al ¢ 12.17% wnm 143750 Gpost akuun. Anda
bearapus AJl onoBectu KOH, b®b u obmecTBenoctTa mocpeacTeoM riathopmara Ha MHDOCTOK 32
MpoMsiHaTa B JSUIOBOTO ydyacTre Ha 26.01.2021 r.

Ha 28.01.2021 1., HpyxectBoTO ¢ moamucano Crmopazymenue 2 kbM JloroBop 3a 3aem CKITIOUEH HA
10.08.2020 r. ¢ "Tepesun XaychepBanryur" EOO/] 3a 110 000 7aB., chrilaCHO KOHTO CTpaHUTE
ceceriacsBatr "Tepesun Xaychepsantynr" EOO/l, B xauecTBOTO cu Ha 3aemarei JAa MPEACPOYHO
JlarioracH 4acT OT TJIaBHHIIATa 10 3aeMa, ChC cyMma B pasMep ot 1200 JB. kaTo mocoueHaTa cyMa Objie
M3II0NI3BaHA 3a M3IUIAIlaHe Ha 3axbibkeHue Ha Anda bearapus Al kem Benec Axaynt EOO/l mo
M3BBPIIEHU CUETOBOJAHU yCIYTH.




Ha 01.02.2021 r. [pyxectBoto e mpeacrasuio npen KOH, bOb u obmecTBeHocTTa mocpeacTBOM
matdopmara Ha MadocTok TpumecedueH GpruHaHCOB OTUET HA MHAWBHUIyaTHa OCHOBA 3a MOCIEIHO 4-TO
tpumecedne Ha 2020 r. Ha Anda berrapus AJl;

Cuaurano ot 11.02.2021 1., Banmepu IletpoB Kutes 1o cBosI HHUITMATHBA U HA OCHOBaHME Wwi. 233, ai. 5
oT THproBckusl 3aKOH € 3asBHJI 3a BIHMCBaHE OCBOOOKIAABaHETO CH B TBPrOBCKHUS PErHCTBP KaTo
W3IBITHAUTENEH JUPEKTOp M WICH Ha chBeTa Ha qupektopure Ha Anda Bbeiarapus AJl u cuutaHo ot
11.02.2021 r. e BuoucaHo B THProBCKHs pErucThP, OCBOOOKaBaneTo Ha Bamepu IlerpoB KureB kato
M3IBIIHUTENEH JUPEKTOP U WICH Ha ChBeTa Ha AUPEKTopuTe Ha ,,Anda bearapus" A/l, kato cuutano ot
chimara gata V3meiaHuTeneH aupekTop mpenctarisBamni [pyxectBoto € MBap I'bopan CBEHCOH U €
CTapTHpaHa Mpoleaypa 3a HOMHHHMPAHETO M W300p Ha HOB M3MBJIHUTENCH YIeH Ha ChBeTa Ha
aupekTopute Ha ,,Anda bearapus” A/l

Cuurano ot 11.02.2021 r., U3nbiHUTENEH AUPEKTOP NpeAcTaBisiBal JpyxecTBoTo e:
WBap I'vopan CBeHCOH;

Cunrano ot 11.02.2021 r. B Teprockus perucTsp npu AreHIusTa o BIUCBaHUATA € BIIUCaHa TPOMsHA
B CpBeTa Ha TUPEKTOPUTE, KAKTO CIIEBA!

- HBap I'vopan CBeHCOH;

- Yunuam @urtnnatpuk Kocrodd;

Ha 31.03.2021 r. HpyxectBoto ¢ mpeacraBuno npex KOH, BB u obmectBeHoctra ['opuiien
OJIUTHPaH UHIUBHUIyaJeH GUHAaHCOB oT4eT KbM 31.12.2020 .

C Omnpenenenne Ne 301 ot 08.04.2021 r. mo aam. geno Ne 47/2021 r. no onuca Ha AIMUHACTPATHBEH
cba - Codus odnact (ACCO), e ormeneno Pemenne Ne 933-E or 22.12.2020 r. na KOH 3a cniupane Ha
aJMHHHACTPATUBHOTO TPOM3BOJICTBO 10 3asBieHne, BX. Ne PI'-05-1506-8 ot 08.04.2020 r., oT ,,Anda
Boearapus" AJl 3a omoOpsiBaHe Ha MPOCIIEKT 3a MyOJUYHO MpeJJiaraHe Ha BapaHTH, KOUTO e ObaaT
mnangern ot ,,Anda bearapus" AJl, m mpenmckara e m3npareHa Ha KOH 3a mpombmkaBaHe Ha
aIMUHUCTPATUBHO-IIPOU3BOICTBEHUTE NEUCTBUS O 3asiBiIeHUE, BX. No PI'-05-1506-8 ot 08.04.2020 r.,
Ha ,,Anda bwirapus" AJl. CeriacHo ui. 55, ajn. 2 oT AJIMUHUCTPATUBHO MPOLECYATHHS KOJCKC IPU
BB300HOBSBaHE aMHUHICTPATHBHOTO MPOW3BOJICTBO 3aI04YBa OT OHOBA JIEHCTBHE, MPU KOETO € OMio
CIIPSTHO.

BB3 ocHOBa Ha TOBa, ¢ mucMo oT Komucus 3a @unancos Hanzop ¢ uzxonsm Homep Ne PI'-05-1506-8 ot
20.04.2021 r., KOH BB300HOBSBa MPOU3BOJCTBOTO MO 3asiBieHUE Ha ,,Anda benrapus* Al rp. Codus
3a of00psBaHE Ha MPOCHEKT 3a MyONWYHO TpeljiaraHe Ha BapaHTH W JIOMBIHUTEIHO TPEICTaBeHU
JTIOKyMeHTH ¢ miucMa, BX. Ne PI'-05-1506-8 ot 18.05.2020 1., BX. Ne PI"-05-1506-8 ot 16.06.2020 r., BX.
Ne PI'-05-1506-8 ot 05.11.2020 1. 1 BX. Ne PI"-05-1506-8 ot 16.12.2020 .

Ha 06.04.2021 r., "Anda bearapus™ AJl ckirousa JloroBop 3a Llecus ¢ "Tepesun XaycdeppaiaryHr"
EOO/I, o cunara Ha xoiito [pyxectBoro npexBwpist Ha "Tepesun Xaychepsantynr" EOO/J] cBoeto
B3emane oT "Anda Yurapusa" UactHo AxuumonepHo [IpyxectBo ¢ epomneticku kogx HOOCCS7.01-10-
140768 u aapec Yurapus, 1052 Bynamemia, yn. "Typ Wmean" No 9, npencraenssano ot Credan




CodusHcky, B pazmep Ha 277 727, 86 nB. (IBecTa ceIeMISCeT U CelIeM XWIISIIA CEJIEMCTOTHH JIBaiiceT U
CeJIeM JIeBa M OCEMJIECET | MECT CTOTUHKM ), Tpon3Tryan ot Jlorosop 3a 3aem ot 08.07.2020 r., cpenry
HacpelHa npecTaius Ha B3eManusta Ha "Tepesun Xaycheppantyur" EOO/I ot "Tepek" EOO/I, ¢ EMK
204936924, B pa3zmep Ha 48 321 aB. npoustuyaiio ot Jorosop 3a 3aem ot 12.06.2020 r. u ot Banepu
ITerpor KureB Bp3mm3amu Ha 0011a CTOMHOCT B pazMep Ha 226 580.84 1B., OT KOUTO 00O TIIABHUIIN B
pasmep Ha 210,149.25 nB. 1 HaTpymaHu TUXBU 00110 paBHsBaLM ce Ha 16 432.59 nB., mpou3THYAILU OT
nmorosopu 3a 3aeM ot 04.12.2019 r. m 23.03.2020 1.

BB3 ocHoBa Ha To3u Jlorosop 3a Ilecus, [IpyxecTtBoTo Beue He € kpeautop Ha "Anda Yarapus" YactHo
AxunonepHo JlpyxkecTBo.

Ha 06.05.2021 r. pyxectBoto e mnpencraBwio npen KOH, bBOBb u obmecTBeHOCTTa MOCPEACTBOM
miardopmara Ha MadocTok TpuMeceueH GUHAHCOB OTUET Ha MHAMBHIyaJHa OCHOBA 3a MbPBO /1-Bo/
TpuMmeceune Ha 2021 r. Ha Anda bearapus A/l

Ha 25.05.2021 r. ,,AJI®GA BBIT'APUA" AJl, EMK 200845765 nmpoBene 3aceganue Ha CbhBeTa Ha
Jupekropure, Ha KoeTo O€ B3eTO pelieHue 3a ono0psBaHe Ha mpomeHH B [Ipocriekt 3a myOnmyHO
npeJyirane Ha Bapantu U HOBO BHacsine B KOH chriacHo u3uckBanusTa no nucMo Ha Komucus 3a
®unancoB Hanzop ¢ uzx. Homep Ne PI'-05-1506-8 ot 20.04.2021;

Ha27.05.2021, 2:56 AM, ¢ per. Homep PI'-05-1506-8#51 /27.05.2021, 8 KOH 6¢ Bxoaupan Kopurupan
npocriekT Ha "Anda bearapus" AJl cpriacHo m3uckBaHUATAa TO mucMo Ha Komucus 3a @unaHcoB
Hamzop ¢ m3x. Homep PI'-05-1506-8 ot 19.11.2020 1.,

Ha 25.06.2021 r. B chotBeTcTBHE ¢ WI.115, am.4 u an.5 ot 3akoHa 3a MyOIUYIHO MpeTaraie Ha [CHHA
kamka /“3ITILK/, dpyxectBoTo ¢ npeacrasuio npex KOH, BOB u obiiecTBeHOCTTa ITOKaHa, 3a¢IHO
C MMCMEHHU MaTepHalii BbB Bpb3Ka C CBUKBaHE U MPOBEKAaHE HA peloBHO roauiiHo 00110 crOpanue Ha
akuuonepute B ,,AJI®A BBJITAPUA" AJl, EUK 200845765, ¢ yHuKajaeH UICHTH(PUKAIIMOHEH HOMED
Ha crOoutneto ALPHABGGM26072021, nacpouerno 3a 26.07.2021 r., ot 12:00 yaca MecTHO Bpeme
(EEST) nnu 09:00 yaca xoopauaupano yausepcainto Bpeme (UTC), B cenanumiero Ha APYKECTBOTO B
rp. Codwus, 1408, paiton Tpuaguma, x.k. iBan Bazos, yin. “lumurep Manos” No. 10, maprep, npu
CIICZIHUS THEBEH Pex;

1. OG¢cwkmane U MpueMaHe Ha Jokiiana Ha ChBeTa Ha TUPEKTOPHUTE 3a ICHHOCTTa Ha J[py>KeCTBOTO Tpe3
2020 r.; 2. OOcpxaaHe W MpUeMaHe Ha JOKJIaJa Ha Ha3HAUYCHHS PETUCTPHPAH OJUTOP MO TOAMLIHHUS
¢unancos otyet Ha JlpyxectBoTo 32 2020 r.; 3. O6cHKOaHe U NpueMaHe Ha [ ouIIHNS HHONBHIYaJICH
(unancoB otuet Ha JpyxectBoTo 3a 2020 r.; 4. B3emaHe Ha pelieHHe OTHOCHO (PMHAHCOBHS PE3yJITaT
Ha apyxectBoro 3a 2020 r.; 5. OcBoOo)kmaBaHe OT OTIOBOPHOCT Ha ujeHoBeTe Ha ChbBeTra Ha
nupexropute Ha JpykecTBoTo 3a aeiHocTTa uM pe3 2020 r.; 6. U360p Ha peructpupan oxutop 3a 2020
r.; 7. O0ckxaaHe ¥ IpueMaHe Ha oTdyeTa Ha Jlupekropa 3a Bpb3ku ¢ mHBecTUTOpHTE 3a 2020 T.; 8.
OOcpxIane U IpueMaHe Ha TOMUIIHUA Jokian Ha OMUTHHUS KOMUTET 3a jaerHoctra mpe3 2020 r.; 9.
O6cwmxmane n mpuemade Ha Jlokimamx Ha ChBeTa Ha TUPEKTOpUTE 3a M3MbIHEeHWE HA [lomuThkara 3a
BB3HarpaxaeHusnTa Ha [Ipyxectsoto 3a 2020 r.; 10. OnpenensiHe Ha Bb3HArPAXKACHUATA HA YJIEHOBETE
Ha CbBera Ha aupekropute 3a 2021 r.; 11. M300p Ha Aunsaua Hukudopos [letpos, ETH: 6302146927, 3a
HOB wieH Ha CrBeTa Ha AupekTopuTe Ha Jpyx)ecTBoTO.; 12. PazHu.




1.3. BausiHue Ha CHOMTHATA BBPXY pe3yJTaTHTe B CIPaBKHUTE
CpbutusTa He ca ce OTPAa3WIM M HE € OKa3aJIM BIUSHUE BbPXY BbPXY PE3YJITATUTE B CIPABKUTE 32
CBHOTBETHOTO TPUMECEUHE.

2. OnucaHue HA OCHOBHHMTE PUCKOBE U HECUTYPHOCTH, MIPe] KOUTO € U3NPABEH eMUTEHTbT
Puckoge, cBbp3anu ¢ neiinoctra Ha ,,AJIOA BBIITAPUA" A/l, m MeToau 3a yIIPaBICHUETO UM:

Kobm mara 30.09.2021 r. nefinoctra Ha ,,AJI®A BBJII'APUS” AJl e cBbp3anHa ¢ ma3apa Ha HEIBIKUMH
umotu. CrriacHo B3etute pemieHns oT OCA nposeneHo Ha 26.06.2017 r., J[py*kecTBOTO Bb3HaMepsiBa
Jla OCBHIIECTBY UHBECTHUIIMHU B TPU00MBAHE, yIIPaBICHHE, OIICHKA 1 IIPOJIak0a Ha y4acThs B OBITapCKH
U 4yKJeCTPaHHH JIPYKECTBa, MPUI00MBaHEe Ha MPENPUATHS, TPUI00UBaHE HA YYACTHS B KalIUTAJIOBU
JIpy’K€ECTBa, BKIIOUUTEIHO, HO HE CAaMO KPEAWTHH HMHCTUTYLIHH, 3aCTPAXOBATEIHHM JIPYKECTBA,
(MHAaHCOBM KOMIIAHWU W OPTaHHW3AIlMH, TOKYNKO-TNPOAax0a Ha HEIBUKHMH UMOTH, CTPOHTEJICTBO,
NPOU3BOJACTBO U THPrOBHS HA CTOKH M YCIyTH B CTpaHaTa U 4yOWHa, MPOrpaMHHU yCIYTH, peKJIaMHa,
MIpeBOJavYecKa, U3/1aTeNICKa, KOHCYJITaHTCKa, TPAHCIIOPTHA U CIEAUTOPCKA JEHHOCT, pECTOPaHTHOPCTBO,
XOTEIHEPCTBO, TypOIlepaTopcka JMEeHHOCT, BHTPEIIEH U MEXIYHAapOJeH TypPU3bM, MOKYIIKA, CTPOSXK U
o0O3aBexJaHe Ha HEOBIKMMH HMOTH C el MpojaxbaTa WM, TBProBCKO MPEICTABUTEICTBO M
MOCPETHUYECTBO, JIN3UHT, KAKTO U BCAKAKBA JIpyra ThProBCcKa JIGHHOCT, He3a0paHeHa OT 3aKOHHTE Ha
peny0iarka Obarapus. BCsiKa JEHHOCT, 32 KOATO CE M3UCKBA JIMLEH3, PA3PEIIUTEIHO WIH PETUCTpalys
e ce H3BbpIIBA CcJel HAIJICKHOTO IOJTy4aBaHE Ha CHOTBETHHUS JIMLEH3, DPa3pEeIIUTEIHO WIH
perucrpanusi..

2.1. CUCTEMHU PUCKOBE

CucTeMHHUTE PUCKOBE MNPOM3TUYAT OT BBHHIIHUTE YCJIOBHS, IMPU KOUTO ONEPUPAT UKOHOMHUUYECKUTE
cyOeKTH, KaTo OKa3BaT MPSKO BIUsSHUE BHPXY JpykecTBoTo. ThHU KaTO TE€ ca CBBbpP3aHU C Ma3apa U
Makpocpenata, B KosTo JIpykecTBOTO (DYHKIIMOHHpPA, CHCTEMHHUTE PHUCKOBE HE MOraT jaa Objaar
yOpaBIsiBaHU OT MEHWKMBHTA Ha JIpy)XecTBOTO ¥ HamaraT choOpa3siBaHe Ha OIepaTUBHATA W
WHBECTHIIMOHHATA MY ITIOJIUTHKA C BCEKH OT KOMIIOHEHTUTE Ha CHCTEMHHUTE PUCKOBE - MOJUTHYECKH,
MaKpOMKOHOMHYECKH, BaTyTEH, NaHbU€H, KPSIUTECH PUCK Ha Abp)KaBaTta u JIp.

2.2 TIOJIMTUYECKHN PUCK

ToBa ¢ PUCKDBT, MPOUITHUYAIL] OT MOJIUTHUYCCKUTC IMPOUCCU B CTpaHATa — PUCK OT IMOJIUTUYCCKA
Z[CCTa6I/IJ'II/IBaLII/I}I, INpoOMCHU B [MPUHOUIIATC Ha YIPABJICHHUC, B 3aKOHOAATCIICTBOTO U
HKOHOMHYECKATa IOJIUTHKA. [lomuThdueckusT pUCK OTpa3siBa BJIHUAHUCTO HA MNOJHUTUYCCKUTC
mpoucCu B CTpaHaTa BBPXY CTOIAHCKHUA W HMHBCCTUIIMOHHUSA ITPOLECC, U IMO-KOHKPETHO BBPXY
BB3BPBIIAEMOCTTAa OT HWHBECCTHULHUTE. CreneHTa Ha ITOJIUTHYCCKHS PpUCK C€ omnpeacisa C
BEPOATHOCTTA 3a IIPOMCHHU B He6naronpm{THa IIOCOKa Ha BoA€HATa OT IIPABUTCICTBOTO
ABJITOCpOYHA MKOHOMHUYECCKA IMOJIUTHKA, KOUTO MOraT Ja MMaT HETAaTUBHO BB3/ICCTBHE BBpPXY
WHBCCTUIIUOHHUTC PCUICHUA.




Brnpeku ¢punancoBaTa kpusa, npe3 10-te roqunau ciex npucbeauaaBaneTo cu kbM EC, Bearapus
MOCTUTHA peajieH MKOHOMHYECKH pacTeX M (PMHAHCOBa yCTOWYMBOCT, KOWTO IOPH Ja HE ce
NPeBpPHUIAT ABTOMAaTHYHO B TIONHUTHYECKA CTAOMIIHOCT, ONpPEIENICHO MOBUIINXA JOBEPHETO U
noJo0prxa UMHKA Ha cTpaHaTa. bbIemusIT pacTexk Ha HKOHOMHUKATA, BCE MaK, I1e TPOIBIDKA Aa
3aBUCH OT MOJMTUYECKATa BOJIA 3a MPOBEXIaHE HA HKOHOMMYECKH PeOpPMHU U MPOIBIIKABAILIOTO
cienBaHe Ha Hai-moOpurte maszapHu npakTuku Ha EC. He3aBucrMO OT BCHYKH TO3WTHBU Ha
yi1eHcTBOTO Ha bearapus B EC, Hima rapaHuus, ye paBUTEJICTBOTO HA CTpaHaTa L€ IPOBEXkKAa
BApHAaTa MKOHOMHUYECKa IIOJIMTHMKA U 4Ye IIe yclee Aa s aAMUHHCTpUpa e(peKTHUBHO. AKO
YIpaBJICHUETO Ha CTpaHaTa He ycIee J1a Ch3Aaje (GUHAHCOBA CUTYPHOCT M NpeABHINMA cpela 3a
WKOHOMHYECKHTE CYOEKTH B CTpaHara, TOBa MOXKE /a MMa CBIIECTBEH HeOmaronpusiTeH edekt
BBPXY AeHHOCTTa Ha J[pyKeCcTBOTO, ONIEPAaTUBHUTE PE3YNTATH U (UHAHCOBOTO MY CHCTOSIHHUE.

Camoto npucwsenunsaBane Ha bbarapus keM EC, 0CBEH aKT ¢ OTpOMHO MOJHUTHYECKO 3HAYCHHE,
NpPOIBKABA Ja € CBBP3aHO M C MHOIO MpEeIu3BHKATENCTBA. 1€ ca MOpPOJEHM HE camo OT
MpoabJoKaBanuTe peopmu B bbirapus KaTo 4acT OT npoiieca Ha uHTerpanus B OOIIHOCTTa, HO U
JMHAMUKAaTa Ha pa3BUTHE HA mpouecute Ha uHterpanus B camus EC. Te3u npouiecu ca cBbp3anHu
ChC CEPHO3HU MOJIUTHUYECKH, WUKOHOMUYECKH W HWHCTUTYLHOHAIHH TMPOMEHH, KOUTO TPYIHO
YCIISIBAT 1a CbBMECTST UHTEPECUTE Ha BCUUKHU CTPaHU-WICHKU. HsiMa rapanimus, ye Te3u mpolecu
I MPUKITF0YAT YCIENTHO WM Y€ HAIIMOHAITHUS HHTEpeC Ha bbirapus me Obje rapaHThpaH.

[ToeTuTe aHTAXXWMEHTH W W3UCKBAaHWATA BBHB BPBh3Ka C WICHCTBOTO Ha crpaHata HU B EC oT
01.01.2007 r. u npeaBmwKIaHOTO NpUcheauHsaBane kbM ERM II, npeanonarar crabunusupane Ha
Ou3HeC KIMMarTa B CTpaHaTa M yJIECHsBaHE OM3Heca U MpeArnprueMadecTBOTO. ToBa ca OCHOBHHUTE
NPUYMHUA J]a HE CE€ OYAKBAT CHTPECEHUS U 3HAUUTEIHH MPOMEHH B MPOBEXKIAHATA MOJUTHKA B
Obmere.

W3BbH KoHTEKCTa HA wWieHCTBOTO B EC M BBTPEUIHOMONUTHYECKUTE TPYAHOCTH, ObJrapckara
MOJINTHYECKA CUCTEMAa € ysA3BUMa U 33 EBEHTYalHU WKOHOMUYECKH TPYIHOCTH, COLMAJIHA
HECTaOMITHOCT, OpraHM3upaHa MPECThITHOCT U Kopymius. EnHa moTeHManHa HecTaOWITHOCT Ha
WHCTUTYIIUHTE B IbpKaBaTa MOXKeE Jla UMa 3HAYUTEJICH HeONaronpusTeH eeKkT BbpPXy JAeHHOCTTa
Ha JIpyXecTBOTO, ONIEpaTUBHUTE Pe3yNTaT U GUHAHCOBOTO MY ChCTOSTHHE.

2.3. MAKPOMKOHOMMWYECKU PUCKOBE

Pesynratute ot omepamunre Ha J[py)KeCcTBOTO 3aBUCAT, KAaKTO OT CBhCTOSHHETO Ha
MaKpOUKOHOMHUYECKATa Cpc€aa B BBHFapI/ISI, Taka v OT 06u1aTa NKOHOMHYECKA CUTyalrs B CBETOBCH
Mainia0. ['mobGannara ¢uHaHCcOBa Kpu3a, 3anmouyHasa mpe3 2008 r., 3acerHa TEXKO CEKTopa Ha
HEJBM)KUMUTE UMOTH, KOWTO € 0COOCHO YyBCTBUTEIICH KbM (Pa3uTe Ha OU3HEC IUKBJIA U 00EMUTE
KpeIUTHpaHE.

Ot 2010 1. HacamM UKOHOMHYECKaTa aKTUBHOCT B bbirapus ce 1mogo0psiBa 1Mo BIUSHUE KaKTO Ha
pBCTa B HOTpe6J'ICHI/IeTO U MHBECTUIMUTE, TaKa U Ha NOJOXKHUTCIHATA AUHAMHUKA B THPrOBCKUA
Oarnasc.




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
3aIJIaTUTE Ha CIYXHUTCIUTEC, IMOPBYKHM KbM JOCTABYMIHUTE, YBOJIHCHHSA, CBHBAaHC Ha pPasxXxoJuTEC 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 BAITYTHHUS OOpJA, KOUTO U3KIIOYBAT, KaKTO JCBAJIBAIlUATA
(oOe3rieHsIBAaHETO) 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. BiusHueTo 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 IPOMsAHA B Li€HaTa Ha (PMHAHCOBUS PECypC, U3IOJA3BaH OT
Jpy’>KeCTBOTO TpH OCBHIUIECTBIBAHE HA pPa3NYHM NMPOCKTH. CBeTOBHATa (PMHAHCOBO- MKOHOMHYECKAa KpH3a
OKa3a HEraTWBHO BIMSIHUE BbPXY JIMXBEHUTE paBHHIIA KakTo B EBponelickus cpio3 (EC), Taka u B cTpaHara.
B pesynrar Ha Kpu3aTa JUXBEHHTE Hal0aBKH 3a KPEOUTEH PUCK Osxa MPEOCMHCICHHW M TOBUILCHH B
rnobanen mamad. Ycwmsta Ha @enepannus PesepB u EBpomeiickara Llentpanna banka 3a BnuBaHe Ha
JUKBUIHOCT, 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. EMHTEeHTa He € H3MOJA3BaIO KPEAWTHO (PHHAHCUpaHE OT OaHKM W/WIM HEOAHKOBH
(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 THPIOBCKM CYOCKTH, BKJIFOYBAT JAHBIM TPU H3TOYHUKA, MECTHH
(oOIMHCKN) JaHBIM W TAKCH, JAaHBK BHPXY KOpIIOpaTHBHATA 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-
CIICIIMATHO, 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, ChlIeOHATa U aJMUHMCTPAaTHBHA IPAaKTUKAa OCTaBaT MpobiieMaTHdyHa U JUIaTa,
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
PE3YJIATAT Ha KOCTO MOXKE Oa Bb3HUKHC MPOTHUBOPCUMBA 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 mpaBHa CHCTEMa, OBITapPCKOTO 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 JIEMTHOCTTA HA JIPY>)KECTBOTO

[IposiBneHreTo Ha TO3W PHUCK € CBBP3aHO C MPABOMOIIUATA HA yIIPaBUTENHUS opraH Ha EmureHTa /a B3ema
pelIeHns1, CBbpP3aHu C €BEHTYaIHA ChIECTBEHA MPOMSHA B IeiHOCTTa Ha [pykecTBOTO.

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
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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. PUCK OT IIPOMSIHA B CTOMHOCTTA HA MHBECTULIMUTE B JBIIEPHU, ACOLIMNPAHU 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 MPOoaxkdaTa WK 3aKPUBAHETO Ha JCHHOCTTA HA JABIICPHU
NPEANpPUATHS, aKO UMa pPELICHUE HAa aKIUOHEpUTE, WM, KOraro € YI'bJIHOMOIICHO, HA PhKOBOACTBOTO Ha
Emutenra. B Tasu Bpb3Ka € Bh3MOKEH KOH(PIUKT HA UHTEPECUTE U MPEICHKUTE Ha Pa3IMYHUTE aKIIMOHEPH
10 OTHOIICHKE HA PAIIMOHATHOCTTA HA TAKKUBA 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 CTPAaTETHUYECKUs PHUCK, Ype3
HEeMpeKbCHATO HaOII0ACHNE Ha M3MTBJIHEHHUETO HA CBOSATA CTPATETHs U Pe3yNITaTH, BKIIOYUTEIHO MPOLETypH
Y B3aNMO/IEICTBHE MEXIY PHKOBOACTBOTO M OTIEPATHBHUTE CITY;KUTENH, 3a Ja OBb/ie BE3MOXKHO J1a Ce pearnpa
Ha-0bP30 MPU HEOOXOIUMOCT OT TIPOMEHH B YIPaBJICHCKATa TOIUTUKA./[pyKECTBOTO MOXKeE Jia ce M3MPaBU
npeJ] peauna 3aKOHOJaTeHH, TPABHU, ONIEPATUBHU M (DMHAHCOBH PHCKOBE BHB BPB3Ka C W3IIBIHCHUETO Ha
CTpaTETUATa CH, BBHIIPEKH Y€ MCHUKMBHTBHT I10JIara BCHUKH YCHIIHS 32 MPEOI0JIIBAHETO U MUHUMHU3UPAHETO
KM, JOKOJIKOTO 3aBUCH OT TEXHUTE ICUCTBUS.

JlpyecTBOTO € 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 IIEPCOHA

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
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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,
HENPEIBUACHH ChONUTHS, KAKTO U 33IbJDKCHUS ¥ TPYAHOCTH IIPH 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 Jla TIPUIIara pa3indHi MOTHBAIIMOHHH CTUMYJIM U CXEMU 32 KapUEPHO U3pacTBaHE.

EnnoBpemenHo ¢ ToBa, Ha [[pykecTBOTO ce Hajara Jia ce KOHKypupa 3a KBaTU(HIMpaH NEpCOHAN, KaKTO
KOHKPETHO C JIPYTH TYPUCTHUYECKH JPYKECTBA, TaKa U Hal-00II0 ¢ qpyTU OBITapcKu paboTogaTenu. Y CleXbT
Ha cTpareruara Ha Jlpy>XeCTBOTO W HETOBHTE OBJEIIM Me4yaqOHW IIe 3aBHCAT, OTYACTH, OT HEropara
CIOCOOHOCT J1a 3aabpyKa M MOTHBHpA TE3U CIYyXHUTENH. [[py>XecTBOTO € BHBEIO Mporpamu 3a oOydeHue Ha
MepcoHaa, HO BCE MaK HEBB3MOXKHOCTTA My Ja Habepe W MOAIbpKa JOCTaThbYHO KBATU(HUIIMPAH IIEPCOHAT
MOJK€ J1a MMa 3HAYHWTENEeH HeOJarompusTeH epeKT BbpXy AeHHOocTTa Ha Jlpy»XEeCcTBOTO, ONEpaTHBHUTE
pe3ynraTi 1 GUHAHCOBOTO MY ChCTOSTHHE.

Bw3MokHO e JIpyxkecTBOTO Ja ObJie H3MPaBeHO Npe GUHAHCOBU 3aTpPyAHEHHs B ObJelIe, U HEBB3MOXKHOCT
3a OCHUTYpsIBAHE HA aJIEKBaTHO HHBO HA IIPUBJIEYEH PECYpPC, KOUTO [J1@ HAJOXKaT OrpaHUYaBaHE Ha
KaIllMTaJOBUTE HHBECTULIMY H/WJIN ]a OTPaHUyaT CIIOCOOHOCTTA 3a UHAHCHPaHE Ha 00OPOTHHS KAaIUTal

Bw3MokHO e [[pyXecTBOTO Jla He MOXE J1a CH OCHTYPH JOCTaTh4HO (puHAHCHpaHe B OBJCHIC U aJeKBATHO
HUBO Ha MPHUBJIECYEH PECypC, KOETO /1a HAJO0XKH OrpaHNYaBaHe Ha KAalTUTATIOBUTE UHBECTHUIIMH OT €/IHA CTPaHa,
a OT JpyTra cTpaHa Ja OTpaHWYH CIOCOOHOCTTA 3a (hMHAHCHpaHE HA OOOPOTHHS KamuTal. 3a U3BBPIIBaHE HA
CBOsITAa JEHMHOCT J[py»ecTBOTO M3IOJI3Ba IBJITOBO (hMHAHCHpAHE W COOCTBEHU CPEACTBA, HO TO HE MOXE Ja
rapaHTipa, e B OBJelle e MMa BB3MOXHOCT J1a CH OCHUTYpU JOCTAaThYHO PECypCH WIIH, 4de IIe uma
BB3MOXKHOCT Jla TONydd (UHAHCHpaHE NpU OJArompusTHH YCIOBHS, 32 J1a OCBIIECTBH CBOEBPEMEHHO
HEOOXOIMMHUTE WHBECTUIMH, WIH H300m0 Jaa T ocbilecTBH. OCBEH TOBa, B ObBJEIIE € BH3MOXKHO
MOBHINIaBaHE HA HUBOTO Ha JINXBEHHUTE PaBHUILA B CTpaHaTa, KOETO Ja JIOBE/E 0 yBeIUYaBaHe Ha IIeHaTa Ha
MPUBJICYCHHUS PeCypc, KOMTO mon3Ba JpykecTBOTO U J1a OKake HeraTUBeH e(PeKT BbpXy (PMHAHCOBHS MY
pesynrtar. KpM MomeHTa [pyXecTBOTO MoJ3Ba AOCTa M3TOJHH YCJIOBHA IO 3a€MUTE CH U HE € U3IMUTBAJIO
3aTpYAHEHHS] C YIPABICHUETO HA MapUYHUTE CH MOTOHH. JIpyKECTBOTO MOAABPKA HUCKO HHUBO
Jbar/CoOCTBEH KanuTal U IpepreMa HeoOX0IMMUTE MEPKHU 32 MUHUMHU3HPAaHe Ha KPETUTHHS PHCK.

Jlo TO3M MOMEHT B KpaTKaTa CH MCTOPHS KaTO CaMOCTOATENTHO ApYXecTBo, ,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
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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;

= JIukBUAEH PUCK: PUCKHT J{pyKeCcTBOTO Ja HsAMAa WM Ja HE € B ChCTOSIHHC Ja Ha0aBU MapUYHU
CpeICTBa, KOTaTo ca HEOOXOAMMH U ITOPAIX TOBA J1a CPEITHE TPYIHOCTH TIPH U3ITHIHCHUE Ha CBOUTE
(bMHAHCOBHU 3a]IBJDKCHUS ChIIIACHO TEXHUSI MAJICK;

= [la3apeH pUCK: PUCKBT 110 OTHOIICHHE MPOMSHA Ha CIPaBeIUIMBATa CTOMHOCT WJIM Ha ObACIIHTE
MapUYHA TOTOIM B PE3yNTaT Ha KOJeOaHWs Ha Ma3apHHUTE [EeHH. BebmiHocT JIpyXecTBOTO €
W3JI0KCHO Ha CJICHUTE KOMIIOHEHTH 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 OBITapCKUSAT JIeB € eeKTHBHO (PUKCHPaHa KbM €BPOTO U TO HE €
W3JI0KEHO Ha BaJlyTEH PUCK, 3aII0TO HETOBHUTE ONEPALMH U CACJIKH 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 M3Narat J[py»ecTBOTO Ha IMXBEH PUCK, CBbP3aH C N3MEHEHHUE Ha OBJCIINTE MAPUIHUTE TTOTOIIH.

[Nomutukata Ha [pyXecTBOTO € Ja 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 BBJITapust ¢ BUCOKa pemyTalus 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 BCHUYKHM CBOHM 3aJb/UKCHHS CHIJIACHO TEXHHS manaek. [lopaay HaJMYHMETO Ha JIMKBHACH PHCK,
JpyKeCTBOTO MPOBEKIa KOHCEPBATHBHA TIOJUTHKA TI0 YIIPABJICHUE HA JIMKBUIHOCTTA, UYPE3 KOATO CE CTPEMH
Jla TIOTbPrKa TIOCTOSIHHO ONTUMAJICH JIMKBUJICH 3aIlac OT MApUYHH CPEJICTBA 33 CITIOCOOHOCT Ha (prMHAHCHpaHe
Ha CTOMAHCKaTa CU JeHHOCT. TeKylo MaTypUTeThT U CBOCBPEMEHHOTO OCHIICCTBSIBAHE Ha ILIAIIAHUATA CE
cienu oT (PMHAHCOBUS OTJIEN, KaTO € MOAIbpKa exXeIHEeBHA NH(OPMAIUS 32 HATMYHUTE MTAPUYHU CPEJICTBA
Y MIPEACTOSALIUTE TUIAIaHUs.

2.13.12. YIIPABJIEHUE HA KATIUTAJIOBUA PUCK

OcHoBHAaTa 11eJ1 Ha yIPaBIeHUETO Ha KamuTaja Ha J[py»KecTBOTO € J1a ch3IaBa M MOIIbPKa BE3MOKHOCTH TO
Jla TIPOIBJDKHU Ja (PYHKIIMOHHUPA KAaTO ASHCTBAIIO MPEANPHUITHE U Ja OCUTYPsIBa ChOTBETHATA BH3BPAIIAEMOCT
Ha WHBECTHPAHUTE CPEICTBA Ha COOCTBEHWKA M CTOMAHCKHUTE IOJI3M HA JIPYTUTE 3aMHTEPECOBAHH JIUIA W
YYACTHHIIM B HETOBUS 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 Jda opraHusvpa JOIIBJIHUTCIHO
(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
(hYHKIIMOHUPAITN BHTPEITHA MPOIIECH, CUCTEMH M HEAOCTAThYHO KBANH(PHUIIMPaH TepCOHAN. Y IPaBICHCKUST
PHUCK KaTO MPOSBICHHUE HA ONEPAIMOHHMSI PUCK C€ U3pasdBa B CICAHOTO: J[pyKeCTBOTO ce ympaBisBa OT
CBhBET Ha TUPEKTOPUTE, CHCTOAN] C€ OT TPUMa IYIIH, KOUTO ONEPATHUBHOTO YIpaBisBaT Emurtenra, Koero
MpeIoiara MOBHUINEH PUCK OT KOHIIEHTPAIUs B YIIPABJICHUETO U BOJIU 10 HaMallsiBaHe Ha MH(OpMaIlMOHHATA
OCUT'YPEHOCT Ha B3eMaHuTe peuieHus. Ho ot apyra cTpaHa moBuIleHaTa HE3aBUCUMOCT Ha OMEPATUBHOTO
yIpaBJIeHHE MPeIoiara Mo-roisiMa '’bBKaBOCT MIPHU B3€MaHe Ha YIPABICHCKH PEIICHUS.

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, OLIEHKIN 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 TPEANOTOXKEHHSITa Ca OCHOBATEIHHM, MHOTO OT TSIX Ca W3BBH KOHTpOJa Ha
HpyxectBoTo. [Ipuchinara 3a cekropa TpyAHA MPOrHO3UPYEMOCT U JMHAMMKA, BKIIOUUTEIHO HeMalKaTa
BEPOATHOCT OT IMOSIBA Ha HETMPEABUACHU OOCTOSTENCTBA, MOTAT Jla BIOMIAT 3HAYMTEIHO CTOMHOCTHTE HA
MPOTHO3UpaHUTE (PMHAHCOBH U JIPYTH MOKA3aTENIN KaTO MPUXO/IH, TTevanda, ma3apeH AL

2.13.19. PUCK OT CBAEBHU JEJIA OT I'PEIIKU, HEU3ITBJIHEHWE HA JJOI'OBOPU 11 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 PEIIeHHUs] Ha CTPATErHuecKO HUBO M 3aCHJICH KOHTPOJ MIPH MpuiiaraHe Ha MPHETUTE TUIAHOBE U
CTpaTEeTHuy 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.

JlokonkoTo Obaemara aeitHocT Ha ,,Ajga bbarapusa® AJl me cBbp3aHa ¢ yIpaBlIecHHE Ha aKTHBH Ha JIPYTH
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 PETYJIMPaHU OT CTpaHa Ha Jbp)kaBaTa, ToKazaxa
YCTOMYMBO TOBE/ICHUE B YCIOBUS HAa MKOHOMHYECKA KpH3a U ChXpaHHXa BB3MOXHOCTHUTE 33 PACTEK IMPH
TpaiHO Mo00psABaHe Ha O0IIaTa HKOHOMUYECKA TIEPCTICKTUBA.

[ToTeHLIMATHUTE WHBECTHTOPU TpsOBa Ja 3HASAT, 4Ye OUMBEpPCH(HIMKAIMATA CIOMara 3a IOCTHUraHETO Ha
(mHAHCOBUTE TIENIM HA TOPTQeilia U HamansBa pUcka oT 3aryba 3a EMuTeHTa, HO HE CBEXJa pUCKA JO
HYJIEBU CTOMHOCTU. B Ta3u Bpb3Kka MO-IONy ca IPEACTaBEHHM OCHOBHUTE PHUCKOBE U HECUTYPHOCTH,
XapaKTEPHHU 38 CEKTOPUTE, B KOUTO APY>KECTBOTO 111€ UHBECTUPA IPUOPUTETHO.

WNuBecTununTe B HEABUKUMU UMOTH Ca HUCKO JUKBUAHHU. JleitHocTTa Ha ,,AJipa buarapusa“ AJl Bkmrousa
npuaoOuBane (Upe3 ABIICPHU APYKECTBA) HA HEABKUMH UMOTH. ThH KaTO MO NMPUHITUI WHBECTUIIUUTE B
HEJBIDKAUMU WMOTH Ca HUCKO JIMKBHIHU (OCOOCHO B YCJIOBHSATAa Ha MKOHOMHYECKA KpH3a), 3HAUYNUTEIHA €
BEPOSITHOCTTa HMMOT, NpPHUTEkKaBaH OT ,AJjda bwarapus“ AJl, na me Ou MOrbI Ja ce Tpomaaec 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
MHBECTUIIMOHHHU cerMeHTH. ,AJIPA BbIATAPUSA“ AJl mie 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. PUCKOBE, CBbP3AHU C AKIITUNUTE

2.15.1. JIMKBUJEH PUCK

JIMKBUAHUAT PUCK € MPSKO CBBP3aH C JUKBHIHOCTTA Ha caMHUs Ta3ap Ha IICHHU KHWXKA W HU3passiBa
MOTEHIIMATHATA BE3MOXKHOCT 3a MOKYIIKA WK MPOjjak0a B KPaTKU CPOKOBE M OOMYaliHU 00E€MU Ha JaJICHUTE
IIEHHU KHIKA HA BTOpUYHUS Ta3ap. JINKBUIHOCTTA HAa OBJITapCKUsl KallMTAJIOB a3ap, Ha KOWTO Ce ThPryBaT
akuuuTe Ha EMuTeHTa, MajHa 3HaYMTeNHO moj nukoBute HUBa oT 2007 r. MHBecTuTOpUTE TpsiOBa a2 UMAT
NpEeABU PUCKA 1a HE MOTaT Ja ,,u3Js3aT” BeJHara OT MHBECTHULIMITA CH, KAKTO U Y€ € Bb3MOKHO J1a HE MOraT
Jla 3aKyIST BeJHAra MCKaHWs OT TAX OpoW aKIMM OT BTOPWYHHMS Ta3ap, B Cllydall 4ye pemaT jJa CTaHaT
aKIuoHepH B JIpy’KeCTBOTO WU JIa 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 J1a MOJYYaT, CPABHIBAWKH I C JIOXOJHOCTTA, KOSTO OMXa MOJNYYHITH OT WHBECTHUIIHS,
W3pa3cHa B JIpyra BaIyTa.

EBentyanna oOe3leHka Ha JieBa B TakaBa CHUTyauusi OW JoBejda OO HaMmalisiBaHE Ha JOXOJHOCTTa OT
WHBECTHpaHEeTO B aknuute Ha [[pyxectBoTo. OyHKIIMOHMpaNIaTa MapudHa CUCTeMa B CTpaHaTa, NMPH KOSATO
OBJITapCKUAT JIEB 3aKOHOBO € (DMKCHpAH KbM €BPOTO, MPEMaxBa JI0 rojisiMa CTEIeH HAJTMYUEeTO Ha BalyTeH
puUCK U 00yClaBs JBIKEHUE HA JIeBa CIPSAMO OCTAHAIMTE MEXKIYHAPOIHH BaIyTH, TOJYMHECHO W3IS0 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 IIbPBUYHHUA 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 Ha 3aKOHUTE W WM3/1aBa HapeaOW W yKa3aHWs 3a 3aIbJDKCHHATA
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 HEMU3IITAIITAHE HA IUBUJEHT

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

18




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 HpO)la)K6I/I Morart aa HaCTBhIIAT, MOXKE CbIIO
Ja uMa H€6HaFOHpI/I$ITeH C(i)eKT Ha Mma3apHa 1II€Ha Ha aKIIUUTEC.

4. Caenku cbC CBbP3aHH M/WJIM 3aMHTEPEeCOBAHN JIHIA
3a oruerenus nepuoxa 01.07.2021 r. — 31.09.2021 r. IpykecTBOTO HsMA CKIIIOYCHHU CHEIKH ChC CBBP3aHU 1/
WM 3aMHTEPECOBAHN JIMLA.

5. Mudopmanusi 3a HOBOBb3HUKHAJIM ChIIECTBEHN B3eMaHMsl U/MJIH 3abJIZKEHHUS 32 CbOTBETHUSA
OTYETEeH MEePHO/

e Ha30.06.2021 r. "Anda beirapus" A/l ckirouBa AHEKC 3a yIbJKaBaHEe Ha Cpoka ¢ 12 meceria 1o
Horoeop 3a 3aem ¢ "Tepesun Xaycheppantynr" EOO/] ot 30.06.2020 r. 3a cymata ot 55 000 51B. u
4% romuITHA JINXBA.

e Ha 05.07.2021 r., dpyxectBoTo € moanucano Crnopazymenue 3 kbM J[oroBop 3a 3aeM CKIIFOUEH Ha
10.08.2020 r. ¢ "Tepe3un Xaycheppantynr" EOO/] 3a 110 000 JiB., CbIIIaCHO KOWTO CTPAHUTE CE
coraacsBat "Tepesun Xaycheppantynr" EOO/I, B kauecTBOTO cH Ha 3aeMare IpeACpOUHO Jia Moracu
9acT OT TJIABHHIIATA 10 3aeMa, ChC CyMa B pasmep Ha 23 600 is.

e Ha 10.07.2021 r. "Anda bearapus" AJl ckiirouBa AHEKC 3a yIbJiXkKaBaHe Ha Cpoka ¢ 12 Mecena 1o
Horosop 3a 3aem ¢ @maiiten 1 EOO/] ot 10.07.2021 1. 3a cymata ot 13 339 EBpo u 4% rogumaa
JIUXBa.

e Ha 14.07.2021 r. "Anda beirapus" A/l ckirouBa AHEKC 3a yIbJDKaBaHEe Ha Cpoka ¢ 12 meceria 1o
Horoeop 3a 3aem ¢ "Tepesun Xaycheppantynr" EOO/] ot 14.07.2020 r. 3a cymata ot 64 000 n1B. u
4% romuITHa JINXBA.

e Ha 10.08.2021 r. "Anda bearapus" AJl ckiirouBa AHEKC 3a yIbJikKaBaHe Ha Cpoka ¢ 12 Mecena 1o
Horosop 3a 3aem ¢ Mapu Typ bearapust EOO/] ot 10.08.2020 1. 3a cymara ot 100 000 siB. u 4%
TOJHIIIHA JIUXBa.

e Ha 10.08.2021 r. "Anda bearapus" AJl ckiitouBa AHEKC 3a yIbJiXkKaBaHe Ha Cpoka ¢ 12 Mecena 1o
Horoop 3a 3aem ¢ "Tepesun Xaycheppantynr" EOO/] ot 10.08.2020 r. 3a ocTtaTbka OT IJIaBHHIIATa B
pasmep Ha 61 598 nB. u 4% roauITHA TUXBA.

e Ha 13.09.2021 r. "Anda bearapus" AJl ckiirouBa AHEKC 3a yIbJiXkKaBaHe Ha Cpoka ¢ 12 Mecena 1o
Horosop 3a 3aem ¢ "®mnaitren 1" EOO/ ot 14.09.2020 r. 3a cymara B paszmep Ha 4 197 nB. 1 4%

TOAUIIHA JIUXBA.
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e Ha 11.10.2021 r., dpysxkectBoTO € noanucaino Crnopazymenue 1 kbM [JoroBop 3a 3aeM CKIIIOUEH
Ha 14.09.2020 r. u nocneaBanus AHekc 1 3a ybkaBaHe Ha cpoka Ha gorosopa Ha 13.09.2021 r.
¢ "®naiiten 1" EOO/ 3a 4 197 nB., chriacHo KOMTO cTpaHuTte ce chriacssat "dmnaitten 1"
EOO/I, B xauecTBOTO cH Ha 3aeMatell IPeACPOUHO a IMOracy 4yacT OT [NIABHULATA M0 3aeMa, ChC
cyma B pazMep Ha 2 350 5B, KaTo IO TO3M HAYUH ABJDKMMATA CyMa OCTaBalla o riaBHUUaTa € 1
847 nB.

rp. Codus, 29.10.2021 r.
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