IHOACHUTEJIHU BEJIEXKKHU
KbM YBeJOMJIeHHe 32 (PMHAHCOBOTO ChCTOSIHME HA HA HHAWBHIYAJHA OCHOBA
Ha ,,AJI®PA BbJII'APUA" AJ]
3a MbPBO TpuMeceune Ha 2022 r.
/01.01.2022r. — 31.03.2022r./

ITo un.1000’, an.4, m.2 om 3IIILK, 6v6 épw3xa c un.33a’ Hapedba Ne 2 3a npocnekmume npu nyoiuuHo
npeonazane Ha YeHHU KHUICA U 3a pasKpueane Ha uHpopmayus om nyoaudunume opyicecmea u opyeu
eMUMEeHMU Ha YeHHU KHUICA

1. Undopmanus 3a BakHM cbONTHS, HACTBIINJIM Ipe3 CHOTBETHOTO TPUMece4He U ¢ HATPyNBaHe OT
HA4YaJ10TO Ha (UHAHCOBATAa TOJAMHA 0 Kpas HA ChOTBETHOTO TpHUMece4dHe, W 3a TAXHOTO BJMSAHUE
BBbPXY pe3yJTaTHTe B CIIPAaBKHTe.

1.1. Uudopmanus 3a BaXKHU CHOUTHSI, HACTHIIMIN MPe3 ChOTBETHOTO TPUMece4une

Ha 28.01.2022 r., IpyxecTtBOoTO € noanucaio Crnopasymenue kbM Jlorosop 3a 3aem ckirodeH Ha 10.08.2020
r. 1 mnociueaBams AHekc | 3a ymepkaBaHe Ha cpoka Ha jgoroBopa Ha 10.08.2021 1. ¢ "Tepesmn
Xaycepsantynr" EOO/I, ceriacHo koiito ctpanute ce cbriacssar "Tepesun Xaycdepantynr" EOO/, B
KauecTBOTO CH Ha 3aemaTell MPeJACPOYHO J1a TIOTacH YacT OT TJIAaBHUIATa IO 3aeMa, ChC CyMa B pa3Mmep Ha 5
867,50 nB.

Ha 31.01.2022 r. J[lpyxectBoto e mpeactaBmwio npen KDOH, BOb u obmectBeHOCTTa MOCPEICTBOM
mnatgopmara Ha MudocTtok Tprumeceyen GpuHaHCOB OTYET 3a MBPBO /4-To/ TpuMeceune Ha 2021 1. Ha Anda
boirapus AJL;

Ha 18.02.2022r. B “Anda bearapus“ A/l mocTbmum mUCMO 3a OTKa3 OT MOEMaHEe Ha AaHTaKUMEHT 32
M3BBPIIBAaHE HA HE3aBUCUM (PMHAHCOB OAMT OT r-H Hukomait [lonuHues, peructpupan ogutop-auruiomM 0684,
Thil KaTo MO OTHOLICHHE HAa HETO € HACThIIMJIa HEBB3MOXKHOCT 3a M3BBPIIBaHE HA (PMHAHCOBUS OIOUT Ha
JPY>KE€CTBOTO, MIPEABHL Y€ € U3MBIHABAT OAUTOPCKH aHTAKUMEHTH B IPY’KECTBOTO B MPOIBIDKEHNUE HA CEIeM
roauHau. ChrilacHo Wi. 65 oT 3akoHa 3a He3aBUCUMUSI QUHAHCOB OAMT, I-H [loMTMHYEB HE MOXKeE J1a U3ITBIHSBA
AQHTKUMEHTH 32 3abJDKUTEICH (DUHAHCOB OIHUT B JPY>KECTBOTO B MPOABJDKCHHE HAa YETHPH TOAMHU OT
naTaTa Ha OTTETJISTHETO MY.

Ha 24.02.2022r. 6e npoBeneHo HenpuchbcTBeHO 3acenanue Ha Cpeera Ha Jupekropure Ha Anda beiarapus
AJl, Ha koeto uneHoBete Ha CJI, chberaBeH ot UBap ['bopan Ceencon, Ywimam @urnnarpuk Kocrodhd u
Hunsn Hukudopos Ilerpos, 00chbauxa TOUKUTE 110 JHEBHUS Pe KAKTO CIEBa:

1. Bzemane Ha pelieHue 3a MoJaBaHe Ha UCKaHE A0 THPrOBCKUS PETHCTHP KbM ATEHIUS MO BIMCBAHUATA 3a
Ha3HAuaBaHE Ha PETUCTPHpPAH OXUTOP, KOWTO Oa NPOBEPH M 3aBEpH TOAMINHUS (PUHAHCOB OTYET HA
IpyxkecTBoTO 3a 2021T.

2. Pa3un.

BB3 ocHOBa Ha npeokeHusATa BHeceHH 3a ofoopenue, CJ] B3E ciaennuTe pemeHus, INTHPARKH:

ITo 1. 1 oT qHEBHUSA pex:

I'-u Hunsa [letpoB 3amo3Ha octaHanuTe wieHoBe Ha CbBeTa Ha AMpeKTopuTe ¢ mucmo ot 18.02.2022r.,
m3npareHo oT Hwukonail IlonunueB, peructpupan oputop-numiom 0684, ¢ koero TOH wu3pas3siBa
HEBBH3MOXKHOCTTA CH Jia M3BBPIIM He3aBUCUMUs (PUHAHCOB oaMT Ha JlpyxkecTBoTo 3a 2021T., npeasua ue e
W3IIBJIHBAN OAUTOPCKH aHTaXKUMEHTH B J[pyKeCTBOTO B MPOABIDKEHHE HA ceeM rofuHu. ChrilacHoO wi. 65
oT 3aKoHa 3a HE3aBUCHMHUSI (PMHAHCOB OIUT, I-H [loJMHYEB HEe MOKE Ja W3MBJIHABA AHTAKUMEHTH 32
3abJDKUTENICH (PMHAHCOB OJIUT B APY>KECTBOTO B MPOABIDKEHHE HA YETUPHU TOJIMHH OT JIaTaTa Ha OTTETJISTHETO




My.
[Ipensun HacTpmmIaTa GopcMaxopHa cuTyays, r-H [leTpoB U350y mnpen ocraHanute 4ieHoBe Ha ChBeTa
Ha HEoOXOJMMOCTTa OT Ha3HauaBaHE HAa APYr HE3aBUCUM OJUTOP, KOMTO Ja MPOBEpU U 3aBEPU I'OAMIIHUSA
¢unaHcoB oTyeT Ha J{pyxKecTBOTO.

B Ta3u Bpb3ka, r-H IleTpoB 3asBH, Y€ KbM HACTOAIIMS MOMEHT Ca BOJACHHU NpPEroBopHu c r-xa Mnuana
Pamkosa ITopoxanosa — per. Ne 0640, kosT0 € m3pasuia ChIilacue TS Ja U3BHPIIA HE3aBUCUMUS (PUHAHCOB
onut Ha ['®O nHa [IpyxectBoTOo 32 2021T.

C ornen Ha M3JI0KEHOTO M KAKTO O€Ie OTYETCHO, Ye MPOBESKITAHETO HA M3BBHPETHO OO0 CHOpaHWe Iie
otHeme Haja 30 KaleHOApHU IHHU, M3IIBJIHUTEIHHUAT AUPEKTOpP IMPEUIOKH Aa ObJe OTHpPaBeHO HCKaHE 0
TBproBekust perucTbp KbM ATEHIMS MO BIMCBAaHMUATA 32 Ha3HauaBaHe Ha Mimana Pamxosa IloposkanoBa —
per. Ne 0640 3a peructpupan OIUTOpP, KOMTO Ja TPOBEPH W 3aBEpH TOAMINHUA (DUHAHCOB OTUET HA
HpyxectBoTo 3a 2021r.

CBbBETHT HA IUPEKTOPUTE

PEIIY EJVUHOAYIIHO:

Ha O0bae oTnpaBeHO HMCKaHE A0 TBPrOBCKHS PErHCTHP KbM ATCHLUS MO BIMCBAaHUITA 3a Ha3HayaBaHE Ha
WNnnana Pamkosa [lopoxxanosa — per. Ne 0640, peructpupan oAuTop, KOSITO 1a MIPOBEPH U 3aBEPU TOAUIIHUSL
¢unancos oryer Ha pyxectBoTo 3a 2019r.

ITo 1. 2 oT THEBHUSA pen:

CBbBETHT HA IUPEKTOPUTE PEIIN EAVUHO/YIIHO:

OsnactsiBa mnpexnctasisBamus ApyxkectBoro MBap I['bopan CBEHCOH, JIMYHO MM 4pe3 HAIJIECKHO
YIBIHOMOIICHO/W OT HEro JIMIe/a, Ja H3BBPIIN HEOOXOJIMMHUTE TNpaBHH W (QaKTHYSCKH JEHCTBUS B
U3MBbJIHEHHE Ha pemeHrnero Ha ChbBeTa Ha AWPEKTOPUTE IO MPEIXOAHATa TOYKAa OT JIHEBHHA e,
BKJIIOYMTEJIHO []a M3TOTBH, MOAMNMINE U TMOA3Je MCKaHEe 3a Ha3HAYaBaHE Ha PETUCTPHpAH OAMUTOP, KOMTO jaa
nposepH u 3aBepu 'O Ha [pyxectBoTo 3a 2021r. 10 THproBekust perucTrvp, ChriaacHo peuienre Ha ChBeTa
1o T. 1 mo-rope, KakTo M Aa CKJII0YH JIOrOBOP ¢ M30paHus U Ha3HaueH OT T'hProBCKUS PETUCTHP OAUTOP, KaTo
W3MBIHUTETHUAT TUPEKTOP UMa MIPABO JIa IOTOBAPSI U YCIIOBHATA T10 JIOTOBOPA 10 CBOSI MIPELICHKA.

B m3nenHeHne Ha n3nckBaHusTa Ha Wwi. 49, an. 3 ot 3akoH 3a He3aBUCHM (puHAHCOB onuT, Ha 25.02.2022r.
JpyxecTBOTO yBenoMsiBa 3a ToBa ¢ oduimanHo nucMo Komwucusra 3a @unancos Hamzop, MHcTuTyTa Ha
Junmomupanute Excnepr-CueroBogurenu B bearapus u Komucusara 3a Ilyommuen Hamsop Hag
Perucrpupanurte Onutopu.

[IpenBun Bp3HMKHANATA QOpcMaKOpHA CUTyanus, J[pyKecTBOTO mpeanpreMa CBOEBPEMEHHHU JEWUCTBUS 3a
3aKOHOBO HAaBPEMCHHOTO MU3BHPIIBAHC W U3NBJIHCHUC HA 3aABJDKUTCIHUAT OOAUT HA T'OJAUIITHUA q)HHaHCOBI/IH
oruer Ha ,,AJIOA BBJICAPUSA” A]l xato ma 04.03.2022r. 6e moamucan JJOI'OBOP 3A OJJUTOPCKA
[MNPOBEPKA wmexny HpyxkectBoro u “OAUT BUKTOPU” OO/l, mpencrasisBano oT Mnuana Pamkosa
[Topoxxanora — p.o. Ne 640, aapec Ha ynpasienue rp. Codus, 1142, yn. “IIpod. Huxona Muxaiino” Ne 6,
et.5, an. 17, UH: 200478657, xaTto mo 1031 Ha4wH ¢ moanucaHoto kpM JJorosopa TTMCMO 3A ITOEMAHE
HA OAWUTOPCKU AHT'AXKUMEHT, [dpyxectBoTo Bh3nara Ha Wnuana Pamkoa IloposkanoBa — p.o. Ne
640 nma mpoBeje 3aABIDKUTENCH TOAWIIEH OJWT Ha TOIWIIEH WHIWBUAyaleH (UHAHCOB oT4eT Ha ,,AJIDA
BBJITAPUSA” AJl, BxmouBam; Otuer 3a (uHAHCOBO cheTosiHME KbM 31 nmexkemBpu 2021r., Otder 3a
BCCO6XB3THI/I§I J0XO01, OTtyer 3a CO6CTBCHI/I}I kanutan u OTyuer 3a NMapuiIHUTE IMOTOLM 3a roAauHarta,
3aBbpIIIBAIla TOTABa, U TOSICHUTEITHUTE MPUJIOKEHUS KbM (DMHAHCOBHS OTYET, BKIFOYHTEIHO 0000IIeHe Ha
CBIIECTBEHUTE CUCTOBOJHH MOJIUTHKH.

Ha 31.03.2022 r. J[lpyxectBoto ¢ mnpeacraBuwio npeq KOH, Db u o0mecTBeHOCTTa MOCPEACTBOM
mwiardpopmara Ha HMHDocTOKk rogumieH (GpuHaHCOB oauThpaH oTueT 3a 2021 r. Ha Anda Bearapus A,
W3TOTBEH B CHOTBETCTBHE ¢ M3uckBaHuATa Ha Jenerupan Permament (EC) 2018/815 na Komucusra ot 17
nexemBpu 2018 r. 3a mombiaHenue Ha JupexktuBa 2004/HO9/EO Ha EBpomneiickust napiameHt u Ha ChBeTa
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Yype3 PeryIaTopHUd TEXHUYECKH CTAHAAPTH 3a ONPEICIITHETO Ha CIUHHMS CJICKTPOHEH (opMar 3a OTUUTAHE
(,,Permament 3a EEE®*);

Ha 7.10.2021 r., ¢ mucmo Ha Komucusra 3a @unancos Hamzop ¢ u3x. Ne PI'-05-1506/07.10.2021 u cpraacHo
uutupano pemenne Ne742-E ot 07.10.2021 r., KOH ymobpssa Ilpocnekr 3a myOnu4yHO mpeiirane Ha
BapaHTH Ha “AJjda beirapus™ A/l

CnenctBue Ha koeto, Ha 10.12.2021r. [pyxectBoro mnoamucBa JlonmbanutenHo Crnopaa3yMeHHE KbM
HoroBopa 3a WuBectrmmonuo IlocpemumdactBo ¢ WII ,IIppBa dunancoBa bpokepcka Kwma” EOO/] ot
28.09.2021 r. 3a obcmyxBaHe Ha W3JaBaHETO HA €MHCHATA BapaHTH, Bb3 OCHOBA Ha PELICHUETO B3ETO Ha
3acemanuero Ha CI mpoBaeHo Ha 09.12.2021 r..

Ha 04.03.2022 r. pyxectBoTo mpoBeae 3aceganue Ha CbBera Ha [lupexTopuTe, Ha KOHTO Odxa B3eTH
CJITHUTE PEIICHUS:

[pensun omobpenust ¢ pemenne Ha KOH ¢ Ne742-E/07.10.2021r. TIpocnekt Ha pyxectBoto, ChBeTa Ha
JupexTtopure riacyBa NpHeMaHe Ha peEIICHHE 3a CTapTHUpaHE Ha MpoLeAypa 3a 3alliCcBaHE Ha IpaBa 3a
W3/laBaHE Ha BApaHTH C M3]1aJICHA EMUCHS 32 3allCBAaHE Ha MpaBaTa eMUTHPaHU OT ,,Anda breirapus™ AJl ¢
MIPHUCBOEH 3a cMHChIA Ha npouenyparta ISIN kog BG4000002221, a umenHo:

ITo 1. 1 ot IHeBHUA pen:

B cpoTBeTCTBHE ¢ Wil 8, aj. 2a BBB Bpb3Ka ¢ WI. 33, ain. 2 oT Ycrasa Ha ,,Anda bearapus” AJl, CbBeThT Ha
JUPEKTOPUTE E€AMHOAYIIHO IMpHEMa pEIICHHE 3a CTapTHpaHE HA MPOLEAypa 3a 3alHCBaHE Ha IpaBa 3a
M3laBaHe Ha BapaHTH IOJ TPHUCBOCH 3a cMmuchia Ha mpouemypara ISIN xox BG4000002221 ¢ men
yBEJIMUEHUE Ha KamuTana Ha Jlpy)kKecTBOTO upe3 HM3[aBaHE NpPU YCJIOBUATA HAa NIBPBHUYHO IYOJUYHO
npeliaraHe Ha €MHCHsI BapaHTH IpeaBHI OOCTOATENCTBAaTa aKUEHTUPAHHM M IOCOYEHHM Bb3 OCHOBA Ha
npuetuss ¢ Pemenue Ne742-E/07.10.2021r. na K®H I[Ipocnekt chriiacyBaH Moja Kiay3aTa Ha CJICIHUTE

napameTpu:
. O6ma croitHocT Ha emucusTa: 10 194 891 400 1B. (cTO AEBETHECET U YETHUPH MUIMOHA OCEMCTOTHH
JIEBETAECET U €1HA XWIAAN U YeTUPUCTOTHUH JIEBa);

. Emucnonna croitrocT Ha enuH Bapant: 0.002 1B. (B€ 1eCeTH OT CTOTHHKATA);

. bpoii mpasa, xouto 1ie 6baaT eMutrpanu - 1 181 160 6post

. ChOoTHOIIEHNE MEXKIY TIPaBo U BapaHT: 1 Op. mpaBo 3a 3anmucBaHe Ha 165 Opos BapaHTH;

. Bpoit BapanTu: 1o 194 891 400 (cTo neBeTneceT W YETHUPU MUJIMOHA OCEMCTOTHH JIEBETAECET U eIHa
XWJISIAN ¥ YETUPUCTOTHH);

. Llena Ha ynpaxHsBaHe Ha BapaHTuTe: 1 JB. (€OUH JEB);

. Cpoxk 3a ympakHEeHHe Ha BapaHTHUTE: 0 5 TOJUHH (IIECTAECET U JIBa Mecela)

[TybnuaHoTO TMpeanarane Ie ce W3BBPIIM B CHOTBETCTBHE C pasmopendara Ha wi. 112 ot 3IIIIIK, karo
BCGKM aKIMOHEp Ha ,,Anda beiarapus” AJl me uma mpaBo Ja NpUAOOME 4YacT OT BapaHTHTE, KOSATO
CbOTBCTCTBA HA HETOBUA )1 B KallMTaJ1a NPCAU YBCINYCHUCTO. HpI/I YBCIMYCHUCTO HaA KallkuTajla CC U3gaBaT
MpaBa 1o CMUCHIAa Ha maparpad 3 ot gompnauTenHUTe pasmopean Ha 3IITIIK. Cpemry Bcsika chimecTByBaia
aKLus I1Ie Ce U3/1aBa €HO MPaBo.

[IpaBo na y4acTBaT B MOJKCKAaTa 3a 3alMCBaHE HA BapaHTH UMAT JIMIATa, PUIOOWIH aKIUK Hal-KbCHO 5
pabOTHU JHU CJIe] JaraTa Ha NMyOimKyBaHe Ha choOIIeHueTo no wi. 89t, an. 1 ot MK, koero e Ob1e
MPEJCTaBEHO TPe/ ChOTBETHUTE PETYJIaTOpU WM Ipej OOMECTBEHOCTTA CJIC/ NMPHEMaHe Ha MPEIIOKEHUTE
peuieHus Ha HacTosweTo 3aceganue Ha CJ], CBoeBpeMEHHO.

B choTBeTCTHE € TOpE-U3I0KECHUTE OOCTOSTEICTBA, C IPUEMAHETO HA pelIeHusTa, [IpyKecTBOTO mpruema aa
M3rOTBH TpayK ¢ KOHKPETHH JATH 3a MPOBEXKIaHEe Ha MPOIeAypara Mo M3/laBaHe Ha TpaBa W 3alMCBaHE Ha
BapaHTH CHIVIACHO MPOCIICKTA M 3aKOHA.

ITo 1. 2 ot lHeBHUSA pem:




BbB BpB3ka u B3 ocHOBa ¢ Pemenne ¢ Ne 742-E ot 07.10.2021r. ot KO®H 3a omobpsiBan Ha IIpocnekt 3a
IBPBUYHO NpeAsiaraHe Ha BapaHTH Ha ,,Anda bearapus® AJl, Cpeera Ha upexropure Ha JpykecTBOTO
npuemar rpaguk Ioco4Ball KOHKPETHH IaTH 3a U3IBJIHEHUE U IIPOBEKIAHE Ha MIPOlieypaTa 10 U3/1aBaHe Ha
IIpaBa M 3allMCBAaHE HAa BAPAHTHU CHIVIACHO MPOCIHEKTA U 3aKOHA KAaKTO CIIE/IBA, & UMEHHO:

. Jara Ha omoBecTsiBaHEe Ha CHOOLICHHETO 3a MpeUlaraHeTo U MyOnuKyBaHe Ha [IpocmexTa, KoeTo ce
mpueMa 3a Hadayio Ha nporeayparta - 08.03.2022r.

. Havano Ha Teprosusita c nmpasa Ha b®b u Ha 3anucBaHeTO Ha HOBUTE BapaHTH - 18.03.2022r.

. ITocnenen nen Ha ThproBusTa ¢ mpasa Ha bOb - 23.03.2022r.

. W3tnuane Ha nepuoa 3a NpeXBbPIISIHETO Ha IpaBata - 25.03.2022 r.

. CrnyxebeHn aykimon — 29.03.2022r.

. Kpaiina nata 3a 3anmucane Ha Bapanty — 01.04.2022r.

. Peructpupane Ha HOBUTE BapaHTH IO CMETKH Ha nHBecTUTOpHTE B LIJ] — 0Kk010 06.04.2022r.

. Haugano Ha Teprosusita ¢ HoBute Bapantu Ha bOb — okomno 18.04.2022r.

[To 1. 3 ot [IHeBHUS pen:

Ha 0a3a moxmmucanHusi JOTOBOp 3a HMHBECTHIMOHHO mocpenHuuectBo oT 28.09.2021r. ¥ pecrneKTHBHO
nocnenBanus AHekc KbM goroBopa oT 10.12.2021r. ckitoueHu CBOEBpEeMEHHO Mexay JpyKecTBOTO U
,IIppBa ®dunancoBa bpokepcka Kwma“ EOOJ, EMK 000694724, Cweera Ha Jlupektopute Ha “Ajda
boearapusa“ A/l ompenenst u uzbupa UII ,IlspBa dunancoBa bpokepcka Kvma”, EMK: 000694724, 3a
WHBECTUIMOHEH MOCPEAHUK, KOWTO a 00CIyXBa Mpoleaypara 1o myOanyHO Npeiarane Ha BapaHTH.

ITo 1. 4 ot [IHeBHUA pen:

Bb3nara va Msnemautenaus aupexrop MBap ['bopan CBEeHCOH Ja mpeanpreMe BCHYKH HEOOXOANMHU TPaBHU
I/I/I/UII/I (i)aKTI/I'-IeCKI/I Z[Gf/iCTBI/IH 3a OCBIICCTBABAHCTO HAa B3CTUTC C HACTOAIIUA IIPOTOKOJI PCUHICHHA BB BPbH3Ka
C CTapTUPAHETO Ha MPOIIeAyparTa 1o 3alrMCBaHe Ha MPaBa KbM BapaHTUTE EMHUTUPAHU OT JIpy>KECTBOTO C IEl
YBEIMYaBAaHETO Ha KamWTajla W IyOJIMYHOTO TMpeajaraHe Ha BapaHTH OT JIpy>ecTBOTO, Ja cieaBa M
V3IIBJIHSBA CUCTEMATUYHO YKa3aHWUTE KIay3W M YCIOBHS TOJ| CKIFOYEHHs JOTOBOp 3a OOCTyXBaHEe Ha
eMHUCHsITa C M30paHUs MHBECTHUIIMOHEH TOCPEIHUK, O0O3HAYEHH IIO-TOPE B TEKCTa, KAKTO W Ja OTKpHe
HaOupatenHa cmeTka Ha JlpyskectBoro B [lomencka banka (FOpoOank AJ]) 3a menTa Ha M3MBHEHTHETO Ha
MpoleAypara o cMuchia Ha [IpocniekTa 1 CBOeBpeMEHHO C OMTOBECTEHUTE CPOKOBE B Tpaduka

- Ha 08.03.2022r., chriacHo penieHusITa raacyBaHu U MpueTy Ha npoBeaeHoTo Ha 04.03.2022r. 3aceganue Ha
CrwBera Ha [lupekropute Ha “Anda benrapus* A/l 1 BbB ChOTBETCTBHE Ha OA0OpPEHNS HA CHIIOTO 3aceaHne
rpaduK 3a crapTHpaHe Ha Mpoleaypara 3a MyOJHMYHO Mpeaiarane Ha BapanTH mo [Ipocmekr, JIpykecTBOTO
myomukyBa Cproomenue o wi. 891 ot 3K oTHOCHO MyOMMYHO Mpeanarane Ha eMHUCHS BapaHTH OT Anda
Bboearapus AJl, Codus, bbirapus Ha uHTepHET cTpaHuuarta cu (www.alpha-bulgaria.com), Ha Ha MHTEpHET
CTpaHUIlaTa Ha WHBECTUIMOHHMS mocpenHuk [IvpBa dunancoBa bpokepcka Kwima EOO/] (www.ffbh.bg),
mpen obecTBeHOCTTA (TIocpeicTBoM Ttatdopmata Ha infostock.bg).

C odwummanuo mucmo ot Lentpanen [enozurap AJl, HpyxectBoto Anda benrapus A/l Gemre yBegoMeHo 3a
MOTBBPJCHOTO MPUCBOsiBaHE Ha mHAeTHUKanmoHeH ko ISIN: BG4000002221 3a emuTupaHe Ha MpaBa Ha
HpyxecTBOTO.

C odwurmanuo mucmo ¢ usx. Ne 01-2022-343/10-03-2022 ot Llenrpanen Jlenosurap A1, JApyxecrtBoTo Asda
bearapus AJl Gemie yBemoMeHO 3a IMOTBBPACHOTO IPHCBOsSBaHE Ha WHaeTuduKarmuonHn Homepa CFI:
RSSXXR u FISN: ALFABALGARIYA/Rts 20220607 FPd 3a emucusra npaa BG4000002221 emutnpanu
oT JpyxecTBoTO.

B croTBeTcTBUE ¢ 0m00OpeHHs U onoBecTeH cbe Chobmenue mo wi. 89 ot 31K Ha 08.03.20221. Tpaduk,

4




Ha 25.03.2022 r. aere dpupmu u3npatuxa g0 UIT dakropu Al 3asBicHHS 3a 3allMCBaHE HAa BapaHTUTE Ha
neHa nocoueHa B [Ipocnekra, a umenno 0.002 neBa 3a 1 BapaHT.

lleTe ¢upMu BHecoxa Mo HaOuparenHata cMeTka Ha Aunda bearapus AJl mocodeHHTE CyMH, Kato
npeseaeHu ca oomo 389 782.47 nB., OT KOUTO:

. ”3acTtpaxoBaTenna komnanusa Akcuom” A/l mpesexna 128 700 neBa;

. - "TEPE3VH XAYC®O®EPBAJITYHI™ EOO/] npeBexna 261 082.47 nB.

Ha 01.04.2022 r. ITomencka banka uzmane Y 1ocToBepeHrEe 9e CYMUTE Ca BHECCHH.

Ha 04.04.2022r. Anda bearapus A/l npencrasu npen KOH YBenomienue B CbOTBETCTBUE C Pa3opeaOUTe
Ha wi. 1126, an. 12 or 3IIILK w Hapemba Ne 2, ¢ xoeto [pykecTBOTO yBenOMsBa 3a YCIEIIHOTO
MPUKIIOYBAaHE Ha MOAMKCKATA 3a MyOJIMYHO Tpeiarane Ha eMUCHS BapaHTH, IPOBEJCHA ChITIACHO PEILCHHUE
Ha CbBeTa Ha TUpeKTopuTe Ha ApykecTBoTo OT 20.02.2020 1. 32 IHPBUYHO IpejIaraHe Ha EMUCHS BApaHTH C
0611 6poit 194 891 400 nB. (cTO ACBETAECCET W YETUPH MUJIMOHA OCEMCTOTHH JIEBETIECET W eAHA XWJISAN U
YETUPUCTOTHH JieBa) KaTo EMUcHOHHaTa CTOMHOCT Ha enH BapaHT choTBeTcTBa Ha 0.002 nB. (OBE mecetu oT
cToTuHKaTa) 3a emutupanu 1 181 160 Opos npaBa, pu ChOTHOIIEHHE MEXAY IPaBO U BapaHT: 1 Op. mpaso 3a
3amucBane Ha 165 Opos BapaHTH. B KOHKPETHOCT ¢ akLEHTUPaHUTE O00CTOsTENCTBA, py)EecTBOTO MOCOYBa
pe3yaTaTuTe OT MyOIUYHOTO MpeiiaraHe KaTo CIEIHUTE:

*ISIN na emucusra Bapantu: BG9200001220;

*Jlata Ha mpukirOuBaHe Ha myOaMyHOTO Npennarane — 01.04.2021 r.;

*O0m1 Opoii 3anucanu Bapantu— 194 891 235 6pos;

*O011 Opoii HeynpaKHEeHU BapaHTu: 165

*CyMa, MoylyueHa Cpelly 3aliCcaHuTe W IUIaTeHW BapaHTH IO HaOupaTenHa cMeTKa, oTkpuTa B "llomencka
banxka" : 389 782,47 ns;

C ornen Ha ropeomucanoto, Ha 01.04.2022r. ycremHo NPUKIIOYM TMOJANMHCKAaTe Ha BapaHTHUTE, C KOETO
ycremHo Osixa 3amucanu 194 891 235 Opost BapanTu. 3a akueHTUpaHUs Opol BapaHTH Oelle HpeBeeleHa
cymara ot 389 782,47 nB. o oTKpHTaTA 32 [IeITa HAOMpaTeITHa CMETKa.

[Tpu mpoBexgaHeTo Ha MOANKCKATa He OsXa KOHCTATHPAaHW 3aTPYyJHEHUS, CIIOPOBE M JIPYTH MOJOOHH IMpH
THPIYBaHETO Ha MpaBaTa v 3allCBAHETO HA BapaHTHTE.

Ha 06.04.2022r. 6e cxmroueH goroBop mexnay Anda bemrapus Al u “LIEHTPAJIEH HEIIO3UTAP” A/,
ChC cemanmuiie W azapec Ha ympasiueHue: rp. Codwmsa, yn. “Tpm ymu” No 6, ¢ EMK 121142712,
npeacrasisiBano oT Bacun JlumutpoB ['onemancku — MU3nbIHUTENEH JUPEKTOP, HA OCHOBAaHME Wil. 7, an. 7 OT
Hapen6a No 8 or 3.09.2020 r. 3a m3UCKBaHHUATA KbM ACHHOCTTA Ha LEHTPAJHHUTE AETO3UTapH Ha IIEHHU
KHIMKA, [EHTPATHUSA PErucThp Ha LEHHM KHW)KAa M JAPYTH JIUIA, OCHIIECTBABAILIN JAEHHOCTH, CBBP3aHU ChC
ceThJIMeHTa Ha lieHHH KHIbka (Hapen6a No 8), o6H., 1B, 6p. 81 ot 15.09.2020 r., ¢ mpeaMeT Ha J0roBopa 3a
aJMUHHUCTPALUs], CbXpaHEHHE W MONAbp)KAa Ha JaHHUTE HAa €MHCUSl BapaHTH /Oe3HaIMyHU (UHAHCOBU
WHCTPYMEHTH - aKLMH, OONHTalyy, BapaHTH, JSUIOBE HA KOJEKTHBHA MHBECTUIIMOHHA cxema U ap./ ¢ ISIN:
BG9200001220 wsmagenn ot EwmwureHTa, 4Ype3 OTKPUTHTE B IICHTPATHUS PETUCTHD HAa IEHHH
KHIKa/perucTpallmoHHara cucreMa KbM L[/ cMeTKM Ha eMHTeHTa W Ha NpUTEkKaTeIuTe Ha Oe3HAIUYHU
(hMHAHCOBH MHCTPYMEHTH OT CbOTBETHATA €MUCHSL.

Ha 06.04.2022r. Uenrpanen [enosutap AJl u3gane oduuumaneH AOKYMEHT KOHCTaTtupam AKT 3a
perucTpanys Ha BapaHTHTE ChC 00 Opoi 3ammcaHd BapaHTH B pasmep Ha 194891235 Opos (B m3pazeHo
CHOTHOIIIECHNE MEXTy IIPaBo U BapaHT: 1 Op. mpaBo 3a 3ammcBaHe Ha 165 Opost BapaHTH), OT KOUTO:

- ”3acrpaxoparenna kommaaus Axcrnom” AJl, EMK 131039664, cbe cemanuiie u anpec Ha yIpaBJICHUE B TP.
Codusa 1408, x.x. Ban Bazos, Oyn./yn. Oyn. Buroma Ne 150, 61. 70, er. 1, mpeacraBnsBaHo oT Mapux
Wnuer Mapunos - 390 000 /Tpucta u neBeraecet xuasian/ nmpasa (wim 64350000 Opost BapaHTH);
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- "TEPE3MH XAYCOEPBAJITYHI™ EOO/, mpy»ecTBO perucTpUpaHo B ATEHITHS IO BIHCBaHUATA Ha P.
Bearapus ¢ EMK 202969548, cbc cemanmie u agpec Ha ynpasneHue: rp. Codus, p- H Tpuamuua, yi.
L AumMutep ManoB” Ne 10, mpeactaBmsiBano ot ympaBurens Cranmmup JlenueB MapunoB - 791 159
/CeIEMCTOTHH JCBET/IECET U eHa XMW CTO METIeCeT U AeBeT/ mpaBa (Wiu choTBeTcTBamo Ha 130541235
Opos BapaHTH);

C oduuunanno mucmo ¢ uzx. Ne 01-2022-526/07.04.2022 ot Lentpanen denozutap A, ApyxkectBoTo Anda
bemrapuss Al Oeme yBeOMEHO 3a TOTBBPACHOTO TNPHCBOsSBaHE Ha wHAeTH(HKarmoHHNM HOoMepa CFI:
RWSTBE u FISN: ALFABA/P WT ALFABA 1 20230406 3a emucusta Bapantu BG9200001220

eMmuTupana ot JpyxecTBoTo.

C odunmnanno nmucmo ot Llenrpanen Henosurap All, [lpyxectBoto Anda bbearapus AJl Oeme yBegoMeHo 3a
TIOTBBPICHOTO TpHUCBOsBaHe Ha mHAeTHU(UKaroneH kox ISIN: BG9200001220 3a emMuTupaHe HA €MHCHS
LIEHHU KHIKa Ha J[pyKecTBOTO.

C odunmanno mucmo Ha 14.04.2022r. Ha Kommcmsra 3a dunancoB Hamzop ¢ usx. Ne PI'-05-1506-
6/14.04.2022 e nutupano penierrne Ne304-E ot 14.04.2022r., BBB Bpb3Ka C BHECEHO IMTUCMO 3a BIIMCBAaHE Ha
emucusi Bapantu Ha Anda benrapus AJl, KOH pemu 3a BnucBaneto Ha emucus B pazmep Ha 194 891 235
(cTO JeBETACCET U YEeTUPU MUIIMOHA OCEMCTOTHH JICBETACCET M €HAa XWJISIU JBECTa TPUICCET U IeT) Opos
Oe3HAIMYHH, TIOMMEHHH, CBOOOTHOTIPEXBHLPIIIEMH BapaHTH, ¢ eMUcHOHHa cTtoiHOoCcT 0,002 (mBe meceTw ot
CTOTHMHKATa) JieBa 3a equd Opoii, ¢ ISIN kog BG9200001220, uznaneuu ot ,,Anda beiarapus" AJl, kouto
JlaBaT MPaBO HAa TUTYJSAPUTE HA BapaHTH B CPOK OT S5 (IIET) TOAWHU A3 YIPAKHAT MPAaBOTO CH Ja 3alUIIaT
CHOTBETHUSI Opod akIuu OT 0a30BHs aKTHB Ha BapaHTUTE MO €MUCHOHHA CTOMHOCT | JIeB 3a akius, MpH
KOHBEPCHOHHO CHOTHOIICHUE BapaHT/akuus 1:1, kouto ,,Anda beiarapus” AJl e usgane npu Obaeiio/u
yBeNMUYEHHUE/s Ha KanuTana cH, B peructbpa mo wi. 30, an. 1, 1. 3 ot 3K®H, Boaen ot KOH, ¢ nen Teprosus
Ha peryJupaH masap.

Ha 26.04.2022r. Anda bearapus AJl moamuca [dorosop 3a PETMCTPALIMA HA BAPAHTU c
,,bbBJIF'APCKA ®OHJIOBA BOPCA” AJl, ¢ EWK: 030412611, chec cemanuinie u ajpec Ha ympaBIeHUE: TP.
Codus, paiton Tpuamuna, yn. ,,Tpu ymum” Ne 6, npexncraBnsiBaHo oT M3mbIHHUTENHUS AUPEKTOp MaHio
TonopoB MopaBeHOB, ¢ IIpeAMET Ha JOroBopa, KOMTO rIyiacu, 4ye EmMureHTHT Bb3nara, a bopcara ce
3abJDKaBa Jla PEerucTpupa 3a Thprosus Ha CerMeHT 3a OOpCOBO THPryBaHU NMPOAyKTH Ha OCHOBEH mazap
BSE cnennata emucust BapaHTH:

- ISIN xox: BG9200001220;

- Emmcms: 194 891 235 oOukHOBeHHW, O€3HAIMYHM, MOMMEHHH, CBOOOJHOIIPEXBBPISEMH BapaHTa, C
emucroHHa croifHoct 0.002 nB., KOUTO AaBaT MPaBO HA TUTYJSPUTE Ha BapaHTH A YNPAXKHAT B 5-TOIUIICH
CPOK MpPaBOTO CH Ja 3allWIlaT ChOTBETHHS OpOil akuuu OT 0a30BHS aKTUB Ha BApaHTUTE [0 €MUCHOHHA
croitHOCT 1.00 ;MB. 3a akmus, MPUM KOHBEPCHOHHO CHOTHOIIEHWE BapaHT/akuus 1:1, kouto akumu Anda
Bwnrapus A/l me uzgane npu ObAe1I0/M YBEINUYEHUE/I HA KanuTasa CH.

C odunumanno nmucmo Ha bearapcka ®onmoa bopca (B®B) ¢ mu3x. Ned75/27.04.2022r., BOBb nomycka no
THPrOBUSI €eMUCHsSI BapaHTH u3aaneHa ot JpyxectBoro Anda benarapus AJl 10 ThproBusi, KaTo HA EMUCHSATA €
nprcBoeH 0opcoB kox ALFW ¢ odunmanna o6o3HadeHa 1aTa Ha BbBeXKJaHe 3a Thprosus Ha 03.05.2022r.

1.2. Baxuu cbOMTHS ¢ HATPYNIBAHE OT HAYAJO0TO HAa (PMHAHCOBATA rOAMHA 0 KPas Ha CbOTBETHOTO
TpuUMece4ne:
3a oTdeTHUS eproj ooxBaran TepBo TpuMecedre Ha 2022r. /01.01.2022r — 31.03.2022r./ HAMa TakuBa.




1.3. Briusinue Ha cbONTHSATA BbPXY pe3y/TAaTHTE B CIPABKUTE

B®3 ocHoBa Ha 0100penus ¢ Pemenne Ne742-E ot 07.10.2021 1. na Komucus 3a @uancos Hanzop [Ipocnekr
3a IBPBUYHO MyOaudHO mpetarane upe3 BAPAHTU B pasmep wa 194 500 000 neBa, “Anda bearapus™ Al
W3BBPLUIM CICAHUTE NPOLUEAYPH, ChOTBETCTBAILN HA MH(pOpMaLUATa U rpadyKa OMOBECTEHH U MyONNKyBaHU
cbc Crobmenwue mo wi. 89 ot 3ITIK:

e DBe usBbpliiicHa THProBus ¢ mmpaea B pasmep Ha 791 159 /ceaeMCTOTHH IEBETACCET U SAHAXUISIIN CTO
netaeceT U aeBeT/ mpaBa Ha b®B, npuaodutu ot “TepesunXaycBepBantynr’ EOO/I, apyxecTBo
peructpupaHo B AreHuus nosnucBanuaTa Ha P. bearapus ¢ EUK 202969548, cvc cenanuie u agpec
Ha ympasienue:rp. Codus, p-u Tpuaguua, yia. ,,Jumursp Manos” Ne 10, mpeacraBisiBaHO OT
ympasutens Ctanumup Jlenues MapuHOB.

e B Ilentpasnen xaemo3urap Osixa pEerHCTpHpAHH KAaTo AbpXKATElIM Ha IpaBaTa 3a 3aKyllyBaHe Ha
BAPAHTU cnennaute dupmu:

”3actpaxoBarenHa komnanus Axkcuom” AJl, EMK 131039664, csc cenanuiie u agpec HaynpaBiIeHUE
B rp. Codus 1408, x.x. MiBan Bazos, Oyn./yn. O6yn. Buroma Ne 150, 611. 70, et.1, npencraBnsiBaHo ot
Mapun UnueB Mapunos - 390 000 /Tpucta u AeBeTIAeCeT XU an/TIpaBa;

"TEPE3VH XAYC®EPBAJITYHI™" EOO/, - 791 159 /ceaeMCTOTHH AE€BETAECET U €IHA XHIISIIH
CTOIIET/IECET U JICBET/ MpaBa;

e BnB choTBeTcTBHE ¢ 0100peHus U onoBecTeH cbe Crobmenue mo wi. 89 ot 3IIILIK #a08.03.2022r.
rpaduk, Ha 25.03.2022 1. nBete Pupmu uznparuxa g0 UI1 dakropu A/l 3asBiaeHus 3a 3amucBaHe Ha
BapaHTHUTE Ha 1ieHa mocodeHa B [Ipocmekra, a umenno 0.0021eBa 3a 1 BapaHrT.

e Bcerneacsue Ha TOPEH3I0XKEHUTE 00CTOATENCTBa, JIBeTe dhupmMu BHecoxa 1Mo HabWpaTeaHaTa CMETKa
Ha Anda beirapus AJl mocoYeHUTECYMH, KaTo IpeBeacHH ca o010 389 782.47 nB., OT KOHUTO:

-”3acTtpaxoBarensa komnanus Axkcuom” AJl npesexaa 128 700 nesa;
-"TEPE3UH XAYC®O®EPBAJITYHI™ EOO/] npesexna 261 082.47 nB.
e Ha 01.04.2022 r. Ilomencka banka u3gane Y 10cToBepeHUE Y€ CyMUTE Ca BHECEHH

B cpoTBeTCTBHE C M3MBIHEHUE HA MPOIEIypaTa 0 eMUTUPAaHE Ha BapaHTH Ogxa 3aKyleHH BapaHTH Ha LIeHa
0.002 nmB. BcrnencTBue Ha BHECEHaTa cyMma, MOJIPOOHO akIEHTHpaHa B TOpHus naparpad, JpyxkecTBoTo
reHepupa NPUX0J] OT ChOTBETHO IMOCOUYEHATa OKYIIKAa Ha BapaHTH B pa3Mmep Ha 389 782.47 ns.

2. OnucaHue Ha OCHOBHHUTE PHCKOBE U HECUTYPHOCTH, MPe] KOUTO € U3NMPABEH eMUTEHTbT
PuckoBe, cBbp3anu ¢ aeiinocrra Ha ,,AJI®A BBJII'APUSA" AJl, u MeToau 3a ynpaBJieHHETO UM:

KbMm gata Ha oruerHmst mepmog oOxsamiarmy 01.01.2022 r. — 31.03.2022r. geitnocrra Ha , AJAPA
BbAT'APVIAL” A/ e cBbp3ana ¢ masapa Ha HeABVOKMMM MMOTH. CbraacHO B3e€TUTE PeIleHMs OT
uspbHpeaHoto OCA mposegeno Ha 26.09.2017 r., Jpy>XecTBOTO Bb3HamMepsBa Ja OCBIIECTBU
UHBeCTULIMU B IIpugoOMBaHe, yIpaBAeHMe, OLleHKa M IIpoJakOa Ha ydacTusi B ObArapcku u
9y>KAECTPaHHM APY>KeCTBa, NpUAOOMBaHe Ha INIpeANpuUATHs, HNpuAOOMBaHe Ha y4JacTUs B
KaIlMTaA0BU APY>KeCTBa, BKAIOUMTEAHO, HO He CaMO KPeAUTHM WMHCTUTYLIMM, 3acTpaxXxoBaTeAHU
Apy>XecTBa, (pMHAHCOBY KOMIIaHMM U OpTaHM3alMy, IOKYIIKO-IIpoJak0a Ha HeABVDKMMM UMOTH,
CTPOUTEACTBO, IIPOU3BOACTBO M THPTOBUA Ha CTOKM U YCAYTM B CTpaHaTa M 4y>KOuHa, IIporpaMHI
yCAyTH, peKJAaMHa, IIpeBoJadecKa, M3jaTeACKa, KOHCYATAHTCKa, TPaHCIIOPTHA U CIIe4UTOPCKa
AEVHOCT,  pecTOpPaHTbOPCTBO,  XOTeAMEePCTBO, TypomepaTopcka  JAeMHOCT, BbTpelleH U
MeXAYHapodeH Typu3bM, IIOKYNKa, CTPOeX M oD3aBeXAaHe Ha HeABIDKMMU MMOTH C Iiea




npogaxbaTa MM, TBPTOBCKO IIPeACTaBUTEACTBO U IOCPeAHNYECTBO, AM3MHI, KaKTO M BCIKaKBa
Apyra ThproBcKa AeJiHOCT, He3aDpaHeHa OT 3aKOHUTe Ha pelly0Amka Obarapus. BCsKa A4eMHOCT, 3a
KOsTO Ce M3MCKBa ANIIEH3, pa3pellnTeAHO AU perucTpanys Ie ce U3BbpIlBa clel HajAe>KHOTO
roAyJaBaHe Ha CbOTBETHISI ANII€H3, Pa3pelInTeAHO UAU perucTpalys.

Ha 20.02.2020 r. ,AAD®A BBATAPVIL” A, EVIK 200845765 nposeae 3aceganue Ha CbBera Ha
AUPEKTOpUTe, Ha KOeTo Os1xa B3eTU CAeAHIUTe pellleHIs:

- B cvoTBeTcTBUIE C UA. 8, aa. 2a BBB Bpb3Ka € 4a. 33, aa. 2 oT Ycrasa Ha ,Aada brarapusa” A/,
3a yBeAMYeHMe Ha Kamnmrada Ha /pyKecTBOTO upe3 M3JaBaHe IIPU YCAOBMATAa Ha HbPBUYHO
1yOAMYHO IIpeAAaraHe Ha eMICUsI BApaHTU CbC CAeAHNUTe IapaMeTpI:

° Ob6mia croitHocT Ha emucusATa: 40 194 891 400 aB. (cTO AeBeTdeceT UM YeTUPU MUAMOHA
OCeMCTOTUH JeBeTaeceT U eAHa XUASAAN U YeTUPUCTOTUH AeBa);

° Emucnonna crorHocT Ha eauH BapanT: 0.002 4B. (ABe AeceTu OT CTOTMHKATa);

. Bbpoii npasa, kouto e 6baat emutpanu - 1 181 160 6pos

. CrpoTHOIIIeHNe MeXXAy ITpaBo 1 BapaHT: 1 Op. mpaBo 3a 3anucsaHe Ha 165 Opost BapaHTH;

. Bbpoit BapanTu: 40 194 891 400 (cTo geBeTaeceT M 4eTUPU MIUAVOHA OCEMCTOTHH AeBeTAeceT
U eAHa XUASAAN U YeTUPUCTOTIH);

. ITena Ha ynpa>kHsBaHe Ha BapaHTuTe: 1 4B. (@AUH A€B);

. Cpok 3a ynmpakHeHMe Ha BapaHTHUTe: 40 5 roAuHM (11ectaeceT n gsa Mecenia) [lybamanoro

IpejJaraHe IIje ce M3BBPIIU B ChOTBETCTBUE C pasropegbara Ha 4ya. 112 or 3IIIILIK, xaTo Bcexu
akiuonep Ha ,Aada bbarapua” A/ me mma npaso ga npugoOme yacT OT BapaHTUTe, KOATO
ChOTBETCTBa Ha HETOBM A4 B KallUTaaa Ipeau ypeandenueto. Ilpu yseanyenmero Ha kanmraaa ce
u3AaBaT IIpasa II0 CMICbAa Ha Haparpad 3 or gombaHuteaHute pasnopeau Ha SIITILK. Cperry
BCSIKa CBbIIIeCTByBallla aKIUsl Ie ce M3gaBa eAHO IpaBo. KpaliHute mapamMeTrpu Ha eMHCHATA,
BKAIOYMTEAHO CLOTHOIIIEHNETO MeXAY M3AaJeHNTe IIpaBa ¥ HOBUTe BapaHTU U IIOAPOOHMUS peg, 3a
IIpOBeXJaHe Ha IIpejaaraHeto Ie Obgar omnmcanu B Ilpocrmekr 3a my0AMYHO IIpesdaraHe Ha
BapaHTH, KOITO caeaBa Aa Obge npuet oT CbhBeTa Ha AMPEKTOPUTE C I10CAeABalllO pellleHue.

- Cpaera nHa JAupexropute onpegeas u nsdupa VI ,ITbpsa ®unancosa bpokepcka Kpia”,
EVIK: 000694724, 3a MHBeCTUIIMIOHEH IIOCPEAHMK, KOMTO Aa 00CAy>KBa yBeAMYeHUeTO Ha KaluTala
cpraacHo 4a.1126, aa.1 or 3IIIIIK kato koHcyatupa /py>KecTBOTO OTHOCHO Hpoliedypara II0
yOAMYHOTO INpeAJaraHe, OpraHM3Mpa IIpolleca IIO NpUeMaHe Ha 3asBKUTe 3a 3alllicBaHe Ha
BapaHTM ¥ U3BLPIIBAT BCUYKM APYIM HEOOXOAMMU AeNCTBUs BbB Bpb3Ka C IIOAINMCKaTa U
yBeAYEHMeTO Ha KallTada B CbOTBeTCTBIE ChC AeCTBALlOTO 3aKOHOAATeACTBO.

Ha 7.10.2021 r., ¢ mucmo Ha Komucusra sa @unancos Hagzop ¢ max. Ne PI-05-1506/07.10.2021 u
cbraacHo umutupano pemenue No742-E or 07.10.2021 r.,, KOH ogobpssa IlpocrexT sa myO0anmdHo
IpejaraHe Ha BapaHTu Ha “Aada bparapusa” A/,

Caeacrsue Ha koeto, Ha 10.12.2021r. Apy>kectsoTo noanucsa Jdombanurteano CrnopaasyMmeHne KbM
Aorosopa 3a VMusectunimonno Ilocpeauuctso ¢ V1T , ITspsa ®@unancosa bpokepcka Koma” EOOJ
ot 28.09.2021 1. 3a oOcay>kBaHe Ha M34aBaHeTO Ha eMICHUsATa BapaHTU, Bb3 OCHOBA Ha peIlleHUeTO
B3eTO Ha 3acegaHunero Ha C/ nposaeno Ha 09.12.2021 r..

[Tpeasna oaobpenns ¢ pemenne Ha KOH ¢ No742-E/07.10.2021 ITpocnext Ha “Aada brparapusa”
A/, na 04.03.2022r. ApyxectBoTO nposeje acesanue Ha ChbseTa Ha JupeKkropuTe, Ha KOeTo Osxa
IpueTy peleHns 3a: 1. crapTupase Ha Dpoliedypa 3a 3alliiCBaHe Ha IIpaBa 3a 3jaBaHe Ha BapaHTU
C M3JaJeHa eMUCHsI 3a 3allliCBaHe Ha IIpaBaTa eMuTypanu ot ,Aada bearapusa” A/ c npucsBoeH 3a
cmuchaa Ha nponeaypara ISIN kog BG4000002221; 2. OnpesgeasHe, U3roTBsiHe UM IpUeMaHe Ha
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rpadpuK ¢ KOHKpPeTHU 4aTH 3a IIPOBeXXKAaHe 1 U3ITbAHEHNe Ha IIpolledypaTa 110 U3jaBaHe Ha IIpaBa
U 3alMcBaHe Ha BapaHTM CbIAacHO HpocrekTa u 3akoHa. 3. OmpegeasHe U Ha3HauyaBaHe Ha
MnBectunmonen IlocpegHuk, KOMTo ga 00CAy>KBa 3alllICBAaHeTO Ha IIpaBaTa 3a eMICHUATa BapaHTU
3a yBeAMYeHIeTO Ha KanuTaaa Ha /py>KecTBOToO.

Ha 08.03.2022r., cpraacHo pemleHmsiTa IaacyBaHM M IpueTu Ha IposedeHoTo Ha 04.03.2022r.
3aceganme Ha Cobsera Ha Jupexkropute Ha “Aada bvarapma” AJ m BBB CHOTBETCTBME Ha
0400peHNs1 Ha CBIIOTO 3acedaHme rpaduK 3a CTapTHMpaHe Ha Ipoljedypara 3a IIyOAMIHO
npejaaraHe Ha BapaHTu 110 Ilpocmekt, Apy>kectsoto myoamkysa CpoOlleHme mo 4a. 89t or
BITIIK oTHOCHO MyOAMYHO IlpeaaaraHe Ha emucus BapaHTU oT Aada brparapusa A/, Codus,
bparapus Ha unTepHeT cTpaHmiiata cu (www.alpha-bulgaria.com), Ha Ha MHTepHeT cTpaHMIaTa Ha
MHBeCTULIMOHHU: nocpedHuk ITbpsa @unancoBa bpokepcka Koia EOOZ (www.ffbh.bg), mpeg
obecTBeHOCTTa (TOCpeAcTBOM IaaTdpopmaTa Ha infostock.bg).

C opuunaano nucmo Ha boarapcka Ponaosa bopca (bPB) ¢ max. No475/27.04.2022r., OB gomycka
AO TBPIoBUs eMUCUsl BapaHTu usjadeHa ot Apyxkectsoto Aada bvarapus AJ 40 Thprosusi, Kato
Ha eMmIucKsTa e IpucsoeH 0opcos ko4 ALFW ¢ odunmasna obo3HadeHa gaTa Ha BbBeXKJaHe 3a
Thprosus Ha 03.05.2022r.

2.1. CUCTEMHU PUCKOBE

CucteMHHUTE PUCKOBE MPOM3THYAT OT BHHITHHUTE YCIOBUS, TIPHU KOUTO ONEPUPAT NUKOHOMHUYECKUTE CYOEKTH,
KaTo OKa3BaT MpsKo BIUsHUE BHpXy pyxectBoTo. Thil KaTo TEe ca CBBbp3aHU C Maszapa W Makpocpenara, B
KosATO JIpy»XecTBOTO (PYHKIIMOHHMpA, CUCTEMHUTE pPHUCKOBE HE MOraT Jia OBbJaT yNpaBiIsSBaHH OT
MEHW/DKMBHTa Ha J[pyKecTBOTO W Hajarar cboOpa3sBaHE Ha ONepaTHBHATA W HWHBECTHUI[MOHHATA MY
MOJINTHKA C BCEKHM OT KOMIIOHEHTHTE Ha CHCTEMHHUTE PHCKOBE - TOJUTHYECKH, MAKPOMKOHOMHYECKH,
BaJlyTEeH, JaHbUYCH, KPEJAUTEH PUCK HA JIbpKaBaTa u Jp.

2.2. IOJIMTUYECKU PUCK

ToBa € pHUCKBT, NPOM3THUYAIl OT IMOJUTUYECKUTE IMPOLECH B CTpaHaTa — PHUCK OT MOJUTHYECKA
JecTa0win3anus, MPOMEHH B TPUHIUINTE HA YIOpaBICHWE, B 3aKOHOJATEICTBOTO M HMKOHOMHYECKATA
monuTHKa. [loNMMTHYeCKHAT PUCK OTpa3siBa BIUSHUETO HA TONHTUYECKUTE MPOIECH B CTpaHaTa BBPXY
CTOTIAHCKWS W HMHBECTHUIIMOHHHUS TPOILEC, W TO-KOHKPETHO BBPXY BB3BPHINAEMOCTTAa OT WHBECTHIIUUTE.
CrereHTa Ha MOJUTUYECKUSI PUCK CE€ OMNpEIeNsl C BEPOSTHOCTTA 33 MPOMEHU B HEOJAaronpusiTHa MOCOKa Ha
BOJIEHAaTa OT MPABHUTEICTBOTO ABITOCPOYHA WKOHOMHYECKA MOJUTHKA, KOMTO MOTaT Jla UMaT HEraTWBHO
BB3/ICUCTBUE BbPXY UHBECTULIMOHHUTE PEIICHHUS.

Brrpeku ¢unancoBara kpu3a, npe3 10-te roguHu cnex npuchenuHsaBaHeTo cu KbM EC, bbearapus mocturHa
peajieH HKOHOMHYECKH pacTeX U (pruHaHCOBa YCTOHYMBOCT, KOUTO JOPH Ja HE CE€ MPEBPHILAT aBTOMATHYHO B
MOJIMTUYECKA CTAOMITHOCT, OIIPeIeNICHO OBUILINXA JOBEPUETO U NOJ00pUXa UMUK Ha cTpaHaTta. bpaemusr
pacTe’k Ha MKOHOMMKAaTa, BCE MaK, L€ MPOABIDKM Ja 3aBHCH OT MOJUTHYECKaTa BOJSA 32 MPOBEXKIAHE HA
WKOHOMHYECKH peQOpMH M MPOABIKABAILOTO cJeABaHEe Ha Hai-moOpure masapuu mnpaktuku Ha EC.
HezaBucrnMo oT BCHMUKH MMO3UTHBH HA WIEHCTBOTO HAa bbarapus B EC, HAMa rapaHiys, ye mpaBUTEIICTBOTO Ha
CTpaHaTa IIle TPOBeX/a BIpHAaTa UKOHOMUYECKA MOJUTHKA U 4e IIe ycIiee Aa S aAMUHUCTpUpa e(PeKTHBHO.
AKo ynpaBiIeHHETO Ha CTpaHaTa He ycIee Ja Ch3aje (UHAHCOBAa CHUTYPHOCT U IpPEABHAMMA cpela 3a
WKOHOMHYECKHTE CYyOSKTH B CTpaHara, TOBa MOXeE Jia MMa ChIIECTBEH HeOmaronpusteH eDeKkT BBpXY
JeiiHocTTa Ha JIpy’KecTBOTO, ONlepaTHBHUTE PE3yNITaTh U (UHAHCOBOTO MY CHCTOSTHHE.

Camoto mpuckeannsBane Ha boiarapus keM EC, ocBeH akT ¢ OrpOMHO MOJUTHYECKO 3HAYEHHE, MTPOAbIKaBa
Jla € CBHP3aHO M C MHOTO NPEJAM3BHKATENICTBA. Te ca MOPOJCHH HE CaMO OT MPObIDKaBaIIUTe peopMU B




breirapust kaTo acT oT mpoiteca Ha uHTerpanus B OOIIHOCTTa, HO M JMHAMHKATA HA Pa3BUTHE HA MPOIIECUTE
Ha unrterpauus B camus EC. Te3u mpoiecu ca CBbp3aHU ChC CEPUO3HU MOJUTHUECCKU, UKOHOMHUYECKH U
WHCTUTYIIMOHATHU TPOMEHHU, KOUTO TPYIHO YCIISIBAT J1a ChbBMECTAT MHTEPECUTE HA BCUUKHU CTPAHU-UICHKH.
Hsama rapannus, ye Te3u ONpouecu Iie MPUKIoYaT YCIEUTHO WIK Y€ HAllMOHAIHUA UHTepec Ha bbiarapus e
ObJlc rapaHTUPAH.

[loeTnTe aHra)XMMEHTH W M3UCKBAaHUATA BBB Bpb3Ka C WIEHCTBOTO Ha crpaHarta HM B EC ot 01.01.2007 1. n
NpeaBIKAaHoTo npuchenuussane kbM ERM I, npeamonarar crabunusupane Ha OM3HEC KIMMaTa B CTpaHaTa
U yJecHsiBaHe OM3Heca U IMpeANpUeMadecTBOTO. ToBa ca OCHOBHUTE MMPUYKMHU /14 HE CE 0YaKBAT ChbTPECEHUsS U
3HAYUTEJIHU [IPOMEHH B IIPOBEXKJaHAaTa I1OJIUTUKA B ObJeILE.

W3BbH KOHTEKCTa Ha WwieHCTBOTO B EC M BBTPEUIHOMONUTHUECKUTE TPYIHOCTH, ObirapckaTa MOJUTHYECKa
cucTeMa € ysI3BUMa M 332 €BEHTYAIHH WKOHOMHYECKH TPYIHOCTH, COLIMATHA HECTaOMIHOCT, OpraHu3HpaHa
IPECTBIIHOCT U Kopymuus. EnHa noreHnuanHa HECTaOMIHOCT Ha MHCTUTYLMUTE B Abp)KaBaTa MOXeE Ja MMa
3HauMTeNeH HebnmarompusaTeH e(peKT BBpPXy AeWHOCcTTa Ha J[py)XecTBOTO, ONEpaTHBHHUTE pE3yNTaTH M
(hPMHAHCOBOTO MY CBHCTOSTHUE.

B xpas Ha M. deBpyapu 2022 1. pemunia appxasu (BrmrountenHo CALLl, Ob6emunenoro kpanctBo, Kanana,
Ipetinapus, Anonus u EC) HamoKuxa CaHKLIUK CPEILy ONPEICIICHH HOPHINYECKH M (PU3UYECKH JIHIA B
Pycust mopagu opuimaiHOTO NMpU3HABaHE OT HEWHA CTpaHa Ha JBa OTACIHIN Ce OT YKpaiiHa pernoHa Karo
HoHeukara HapoaHa pery0inka u JlyranckaTa HapoaHa penyOinka, U 3anmodHanure Ha 24 ¢espyapu 2022 T.
BOCHHHM OIEpallil Ha TEpUTOpHATa Ha YKpaiiHa. JlombiaHuTeNnHO Osixa HampaBeHHM CHOOLICHUS W 32
JIOITBTHATETHA CAaHKIUH, BKII. KbM pycKaTa JbpiKaBa.

B’LBC,I[CHI/ITC CaHKIIMM MOraT IpgKO Aa 3aCCrHaT KAaKTO CAHKIMOHUPAHHUTEC Cy6€KTI/I, Taka U OHNPCACIICHU
(1)I/I3I/I‘ICCKI/I Jiuna u apyru CY6CKTI/I, KOHTPOJIMPpAaH!U OT TEC3U IOPUAUYICCKU U (1)I/I3I/I‘IGCKI/I Jmna. B JOITBJIHCHHUC,
OusHec KOHTPAr¢HTUTC Ha TC3W CAHKIMOHUPAHU CY6GKTI/I Morart aa 6’L}_IaT KOCBC€HO 3aCC€rHaTH, TaKka KakKTO M
HAKOH OTpAC/IM Ha PyCKaTa UKOHOMMUKA.

[locnennure cbOUTHS, MPOU3THYAILN OT BOCHHHS KOHQIIMKT B YKpaiiHa Ch3Aa0Xxa Mpeau3BUKATEICTBA Tpes
NPEaNpHUITHATa, KOUTO ce HaMupaT ¥ padoTAT Tam. CTaOMIHOCTTa Ha YKpauMHCKaTa MKOHOMHMKA MOXKE Ja
ObJic 3HAYMTEIHO MOBJIHMAHA OT TEKYLIUTE BOCHHU JCWCTBHS M TOBa Aa JIOBEJE IO 3HAUYMUTECITHH PUCKOBE U
MOCIIEANIINA, KOUTO HE ca XapaKTepHH 3a pa3BUTHUTE Ma3apy U IbP>KaBU B HOPMaJieH HKOHOMHUYECKH CTaTyC H
pa3BUTHE.

B’L,I[GH_IOTO Pa3BUTUC Ha KOH(i)J'II/IKTa H HETOBOTO BBH3JCHCTBHE BBPXY PA3IUYHUTC Ou3HECH M UKOHOMMKATA
KaTo 410 € CBbpP3aHO C MHOI'0O HECUT'YPHOCTH M HC MOXKE Jda 6’[:116 pa3yMHO IIPOTrHO3HMpPAHO B HEroBaTa
OSJIOCT.

OuakBa ce BOGHHHAT KOH(IUKT ,,Pycus-YkpaiiHa” W cCBbp3aHUTE C HETO MKOHOMHYECKH CAHKIIUU M JIPYTH
MEpKH, TPEANpPUETH OT TPaBUTEICTBATa MO CBETa, Ja MUMAT 3HA4MTelleH e(eKT KaKTO BbPXY MECTHUTE
WKOHOMHWKH Ha OTJICJIHUTE CTPAHH, TaKa ¥ Ha IJI00ATHATa UKOHOMHUKA.

Ha 24 ¢espyapu 2022 r. Pycus 3amouHa BoeHHH JeWCTBUs cpenry YkpaiiHa. [Tlopamu ToBa, KakTo M 3apaju
opUIMaTHOTO TpH3HABaHEe OT HEWHa CTpaHa Ha JBa OTICIWIN ce OT YKpailHa pernoHa karo JloHemkara
HaponHa pemnyOnuka m Jlyranckara HapopHa pemyOnmka, peauna AbpXKAaBH HAIOKUXa CAHKIMU CPEIry
pyckara abpxaBa W ONpe/elieHu opuandecku u pusnuecku nuna B Pycus. [Topamu 6bp30TO pa3Buthe Ha
BOCHHUSI KOH(MJIMKT W CHI'BTCTBAILIOTO T'0 T'EOMOJIUTHYECKO HAIpPEKEHUE, HErOBOTO BB3JCHCTBHE BBPXY
pa3nuyHuTe OM3HECH M HMKOHOMHKATa KaTo IUI0 € CBBP3aHO C MHOTO HECHUTYpPHOCTH M Ha TO3HM €Tall
PBKOBOJCTBOTO HE € B CHhCTOSIHHE J1a TH OLICHW HAJSKIHO. BBIpekn ToBa, ppKOBOJICTBOTO CUMTA, Y€ KBM
JataTa Ha CbBCTaBsHE Ha TONUINHUS (UHAHCOB OT4eT Ha JIpyXKecTBOTO, CHOMTHETO HE BOAU [0
Mpen3urCiIsiBaHe Ha MPUONM3UTEIHH CUETOBOJHHM OLEHKM M CHpPaBEVIMBU CTOMHOCTH, JO TNPOMSHA B
Kiacu(UKausITa 1 OIICHKaTa Ha aKTUBUTE U ITACHUBHTE.
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2.3. MAKPOMKOHOMMWYECKHU PUCKOBE

Pesynrartute oT omeparuure Ha J[py:KECTBOTO 3aBHCAT, KAKTO OT CHCTOSHHETO HA MaKpPOMKOHOMHYECKATA
cpena B bwirapus, Taka U oT 0o0IlaTa HKOHOMHYECKA CUTYyalus B CBETOBeH Mariad. ['mobanHata uHaHCOBA
Kpu3a, 3amoyHana mpe3 2008 r., 3acerHa TEKKO CEKTOpa Ha HEIBIKAMUTE WMOTH, KOWTO € OCOOEHO
YyBCTBHUTEJICH KbM (hazuTe Ha OM3HEC IMKbBIA U 00EMUTE KPSTUTHPAHE.

Ot 2010 r. HacaM MKOHOMHYECKATa aKTUBHOCT B bbarapus ce mojo0psBa moj BIUSHUE KAKTO HA PHCTa B
MTOTPEOJICHUETO U MHBECTUITUUTE, TaKa M HA MTOJIOKUTEIIHATA JUHAMHUKA B THPTOBCKHSI OaaHc.

busnechT Ha HPY)KGCTBOTO H3HUCKBA 3HAYUTCJICH MO pasMCp U ABJBI KATO CPOK KalluTal 3a WHBCCTULIUU.
CBeToBHaTa KpH3a CC O0Tpa3n B MOCOKA HAMAJICHUC HAa KPCAUTHUPAHCTO U IMO-BUCOKHU U3UCKBAHUS OT CTPAaHA HA
OaHKuTE KBEM OM3Heca U HaCCJICHUCTO, KAKTO U B HO-HC6HaI‘OHpI/I$[THI/I ycCJ10BUA 3a Ha61/1paHe Ha Kanurtaja Ha
KaIlnMTaJIOBUTE I1a3apu.

2.4. UHOJALIMOHEH/JEDJIALIMOHEH PUCK

NHdnanyoHHUAT pHUCK TMpeACTaBIsiBa PHCK OT oOOe3lleHKa Ha MeCTHAaTa BajlyTa W HaMallcHHe Ha
MOKyTIaTeTHaTa i cuia. PUCKBT OT moBHIIaBaHe Ha WHGIANKATA BIHUsIe BEpXY [IpykecTBOTO, OT e1Ha CTpaHa,
B TIOCOKa HaMaJsBaHE Ha MOTPEOUTEIICKOTO ThPCEHE, a OT ApYyra - NPeIU3BUKBa MOBUIIIABAHE HA PAa3XOJIUTE
Ha [[pyXecTBOTO, KOETO MPH JIMIICA HA PHCT B MPOJAKOUTE, BOJIM AUPEKTHO JI0 HAMallIBaHE Ha (PMHAHCOBUS
pe3ynTar.

He(l)ﬂaI_II/IOHHI/IHT pUCK, OT Apyra CTpaHa, € CBBpP3aH C He6J’IaFOHpI/IHTHI/ITG nocCJaCaACTBUA OT CllaJga Ha
PaBHUIICTO HAa HCHUTEC B €JHA NKOHOMUKA. HOCJ’ICI[CTBI/IHTH oT ,Z[e(l)ﬂaLII/IHTa Mmorart ga 6’LZ[aT 3HAYUTCIHO I10-
TCIXKKH, KaTO TC 3al10UBAT C MMO-HUCKU MPUXOAU OT npoz[a>i<61/1 3a KOMIIAHUUTE, MMOCJIICABAHN OT HaMaJIsIBAaHC Ha
3aIJIaTUTE Ha CIYXHUTCIUTE, IMOPBYKHM KbM JOCTABYMHOUTEC, YBOJIHCHHUA, CBHBAHC Ha pPasxoJguTe H
HOTpeGI/ITCHCKOTO THPCCHE U HOB CIIaJl Ha HCHUTE.

2.5. BAJIYTEH PUCK

Ot 1997 r. B bearapus AeiicTBa cucTeMa Ha BAIyTEH O0pa, ChoOpa3HO KOSATO KypChT Ha OBJITapcKara BaayTa,
JIeBBT, O¢ (UKCHpaH IbPBOHAYAIHO KbM IepMaHCKaTa MapKa U CJIel TOBa, CJIE Ch3laBaHeTo Ha EBpo3oHara,
KbM eBpoTo. [lombpxkaHeTo Ha cHCTeMaTa Ha BaldyTeH OOpJ Ce CMsTa 3a OCOOCHO CHINECTBEH CIEMEHT OT
WKOHOMHYecKaTa pedopma B briarapust 1 M3uCKBa NMpOabDKABaIla MOJUTHYECKA TIOJKPera 3a BoJleHaTa He-
nH(pIanuoHHa nonutuka. CTpOruTe MpaBWiIa HA BAITYTHHS OOpJA, KOUTO W3KIIIOYBAT, KAKTO JCBAJIBAIlUSATA
(oOe3rieHsIBAaHETO) HA Kypca, Taka W HE3aBHCHMara MOHETapHa MOJUTHKA, MOXE Ja HE OTroBapsT Ha
ObJeIuTe NOTPEOHOCTH Ha OBJrapcKkaTa MKOHOMHKA. BbhIOpeku TOBa ce OYakBa, Ye CHCTeMaTa Ha BaJyTeH
Oopn e Obje 3ama3eHa, J0KaTo CTpaHaTa ce IpucheauHd KbM EBpo30HaTa, HO HAMA CUTYPHOCT, Y€ TOBA IIIE
ObJile OCTUrHATO. PUCKBT 3a BanmyTHHs OOpJ ce yTEeXKHsABA W OT (hakrTa, 4e Bbiarapus pemu aa OTIOXKH
Mj1aHoBeTe cu 3a npuchenunsBane kbM ERM II u EBpo3oHnara, cien kato npe3 nmociaeHUTe HIKOIKO FOJAUHU
CBIIIECTBYBaHETO HA 00I[aTa eBpoIeiicKa BalryTa O€ MOIJI0KEHO Ha HATUCK.

BBb3MOXHO €, BCIEACTBHE Ha BaJyTHUS PHUCK, Ha KOHTO Ca W3JOXKEHH JOCTABYMINTE W KIUEHTHUTE Ha
JpyKecTBOTO, TO MHJIUPEKTHO Jia MPEThpPIX UKOHOMUYECKH 3aryOu M MpOITyCHATH TOJ3H. BiusHueTo Ha
BaIyTHHUS PUCK BBPXY AerHOocTTa Ha , AJIPA BBJICAPUS“ AJl 61 ce nposiBUIIO NIPY €BEHTYyallHa IPOMSIHA
Ha (UKCHpaHUs BaJyTE€H Kypc Ha JieBa KbM €BPOTO H/MJIHM OTMsHA Ha CHCTEMara Ha BalyTeH 0OpJ, JOKaTo
Bearapus ce nprucheIMHN KbM €BPO30HATa U BBBEE KAaTO MJIATEKHA €IUHUIIA EBPOTO.

3a MHWHHUMU3UPAHCTO U YIIPABJICHHUCTO Ha TO3U PUCK, I[I)Y)KGCTBOTO pas3uunTa Ha NOBUIIIABAHE e(l)eKTI/IBHOCTTa
oT B’BTpeH.IHO(i)I/IpMeHO IJIaHUPAHE U NPOTHO3UPAHE, KOUTO LIC OCUTYPAT Bb3MOXKHOCTHU 3a MPCOA0JISIBAHC Ha
CBCHTYAJIHU HCTATUBHU NOCJICANIHN OT HACTHIINIIO PUCKOBO cnouTHe.
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2.6. INXBEH PUCK

JIUXBEeHHAT PHUCK € CBBbpP3aH C BB3MOXKHOCTTA 3a NpPOMsHA Ha MpeodianaBalliTe JMXBCHH PAaBHUIIA B
cTpanara. ToBa Ou ce oTpa3ujo BbpPXY JeiHOCTTa Ha J[py>KeCTBOTO, TOKOJIKOTO NPH PaBHH APYTH YCIOBUS
IIpOMsHaTa Ha JIMXBEHUTE PAaBHUINA BOAM IO IPOMsAHA B Li€HaTa Ha (PMHAHCOBHUS PECYpC, U3IOJA3BaH OT
JIpy’KeCTBOTO IpH OCHIUICCTBSIBAHE HA PAa3NYHM NMPOCKTH. CBeTOBHATa (PMHAHCOBO- MKOHOMHYECKa KpH3a
OKa3a HEraTUBHO BIIMSHUE BbPXY JIMXBEHUTE paBHUIIA KakTo B EBponelickus cpro3 (EC), Taka u B cTpaHara.
B pesynarar Ha kpusaTa JMXBEHUTE Hal0aBKM 3a KPEOUTEH PUCK OsXa NPEOCMUCIEHH M IOBUILCHU B
rnobanex mamab. Ycwmsta Ha @enepannus PesepB u EBpomeiickara Llentpanna banka 3a BnuBaHe Ha
JUKBUIHOCT, KOUTO MPOABIKABAT BEYe MOBeUYe OT ST., CIOMOTHaxa 3a oOpbIaHe Ha TPEHAAa U B MOMEHTa
JUXBUTE Ha MEXIyHAapOAHUTE (PMHAHCOBU Ma3apH ca Ha €IHU OT HAll-HUCKHUTE CH UCTOPUYECKH HUBA, KATO
JIOpU TIpEMHHAXa B OTpHULAaTeNHa Tepuropus. B cemoro Bpeme, B bbiarapus, TeHIAeHIMATAa Ha CHaja Ha
JUXBUTE CE TIOUIbPKA M OT 3HAYUTEIIHUS CBOOOJICH PECYpC OT JETO3UTH Ha TPAXJIaHHU, ¢ KOWTO pasmojarar
(PMHAHCOBUTE MHCTUTYLIMU M KOWTO JOITBJIHUTEIIHO CBAJIS ,,lIeHaTa Ha TapuTe".

To3u pucKk MOXe /1a ce ymnpasisiBa MOCPEICTBOM OalaHCHPAHOTO M3IMOJ3BaHE HA Pa3IMYHH M3TOUHHUIIM Ha
¢unaHcoB pecypc. EmMuTeHTa He € M3MON3BajO KpeAMTHO (UHAHCHpaHe OT OaHKWM W/WiIH HEOaHKOBH
q)HHaHCOBI/I WHCTUTYIUMU MW KbM MOMCHTAa HC H3IIUTBA HeO6XOZ[I/IMOCT OT WU3IIOJ3BAHEC HaA TaKbB THII
(duHaHCUpaHe.

2.7.PUCK OT IIPOMAHA B JAHBUHOTO OBJIATAHE U HEBJAT'OIIPUATHO TbBIKYBAHE HA
JAHBYHUTE 3AKOHU

JlaHbIMTe, MIAaM@Hd OT OBIrapCKUTE THPIOBCKM CYOCKTH, BKJIFOUBAT JAHBIM TPU H3TOYHUKA, MECTHH
(oOIMHCKN) JaHBIM W TAKCH, JaHBK BHPXY KOpPIIOpaTHBHATA Iedainda, MTaHbK JT00aBeHA CTOWHOCT, aKIIH3H,
W3HOCHU M BHOCHM MUTA U UIMOTHH JIAaHBITH.

[Ipe3 mocnemauTe TOMWHN OBJITapcKaTa JaHbYHA CHUCTEMa CE 3aIla3d OTHOCHTENHO cTaOWiHa OiaromapeHue
Ha cTporara ()HCKaJlHa AUCHHMIUINHA. Hskom pasmopendn Ha TaHBYHHUTE 3aKOHHM Ca HESCHH, YE€CTO JIUIICBA
€IMHOIYIITHO WJIM €THAKBO THIKYBAaHE HA 3aKOHA WM €IHOOOpa3Ha MpaKTUKa Ha JaHBYHUTE BiacTH. [lopaam
Pa3IUYHOTO THIKYBaHE HA JaHBYHUTE 3aKOHH, PUCKBT CBBP3aH ¢ OBITapCKUTE NaHBUYHU 3aKOHU MOXKE J1a Ce
OKaXke MO-TOJSAM, OTKOJKOTO NpPU APYTHM AAHBYHH FOPUCIUKIUW B PAa3BUTHTE CTpaHU. /laHBYHUTE BIACTH
MOraT Jia NPUJIOKAT MO-B3UCKATENECH MOAXOJ MPU MHTEPHPETUPAHETO HA 3aKOHOAATEJICTBOTO U AAHBUYHUTE
peBusun. ToBa, 3aeTHO C MHTEH3U(UITUPAHETO HA YCHIUATA 32 ChOMpAHE HA JAHBIIM, B PE3YITAT HA HYXKIUTE
Ha Oro/pKeTa, MOXKE Ja JOBEAE J0 YBEIMUYCHHE Ha 00XBaTa M 4YecToTaTa Ha JaHbYHHTE IpoBepkH. [lo-
CIICIIMATHO, BB3MOXKHO € NAaHBYHHWTE BJIACTH Ja OCIIOPBAT TPAaH3aKIWHA W JEWHOCTH, KOWTO HE ca OWiIH
OCIIOpBaHHM JIO0 TO3W MOMEHT. B pe3ynrar Ha ToBa MOTar na ObIaT HAYKCIICHW 3HAYMTEIHW TOIBIIHUTCITHH
JaHBIH, TTI00H U JINXBH.

JIpyKeCcTBOTO HE MOKe Ja rapaHThpa, 4Ye OBJArapCcKMTe MaHbYHH BJIACTH HsIMa Jia daiaT pPas3iudHoO,
HEOJIAronpusATHO ThIKYBaHE Ha MpUIaraHuTe oT J[py)KecTBOTO JaHBYHHU pa3mopendu, a TOBa MOXeE Ja UMa
HeOnaronpusaTeH epekT BbpXy OusHeca Ha JpyKecTBOTO, HUHAHCOBOTO MYy ChCTOSIHUC H/HIIM PE3YITATUTE OT
HETOBHUTE OTEPAIHH.

2.8. PUCKOBE, CBbP3AHU C BBJITAPCKATA ITPABHA CUCTEMA

Brnpeku ye ot 2007 r. Hacam bbiarapus BbBeae peauiia 3HAUMMHU 3aKOHOBH M KOHCTUTYLMOHHH peOpMHU U
Mo-ToJIsIMaTa 4acT OT OBIArapcKOTO 3aKOHOAATENICTBO € XapMOHM3HPAaHO ChC 3aKoHoAarencTtBoto Ha EC,
MpaBHAaTa CUCTEMa B CTpaHaTa Bce Olle € B mpoliec Ha peopmupane. C 1en aa ce mpeosoiesT c1adoCTUTe Ha
cbleOHaTa npakTuka, EC BpBeie MOHUTOPUHIOB MEXaHU3bM, UPE3 KONTO /a CIIeAH IOCTUTHATUTE pe3yaTaTu
u n1a uaeHtudumupa obracTure, B KOUTO ca HEOOXOAMMH JONBIHUTEIHH YCHINS. BbIpekn dacTuanute
yCIIEXH Ha TO3U MEXaHU3bM, ChbJleOHATa U aIMUHMCTPAaTHBHA IPAaKTHUKa OCTaBaT MpobiieMaTHdyHa U JIUIATa,
pasuuTam Ha OBJArapckure ChIMININA 332 €(EeKTHBHO pa3pellaBaHe Ha CIIOPOBE BBB BpPb3Ka CbhC

12




COOCTBEHOCT, HapyIICHHS Ha 3aKOHUTE W JIOTOBOPUTE W JIPYTH, YCTAHOBSBAT, Y€ TaKOBa € TPYJHO Ja ce
MOJTYYH.

BcnenctBue Ha ToBa, Moke a ObJe MASHTH(PHUIMPAH PUCK OT HEJOCTATHIIM Ha MpaBHAaTa MHPPACTPYKTYpa,
KOUTO MOraT Ja HMMaT 3a pe3ysiTaT HECHUTYPHOCT, BB3HHMKBAIlla BHB BpPH3KAa C OCHIIECTBABAHETO Ha
KOPIOPATUBHU IEUCTBHUSI, OCBHIIECTBIBAHETO HA HAA30p U IPYTU BHIIPOCH, KOUTO MPUHIIUITHO HE CE MOCTABSIT
[0/l CbMHEHHUE B IPYTH AbPKABH.

2.9. PUCK OT KATACTPOO®ONYHU CHBUTHUA U KIIMMATWUYHU ITPOMEHU

[Ipupoanu xatacTpopuyHH CHOUTHS, U TEPOPUCTUYHHU aTaKd M BOCHHH WM BpaXIeOHHW NEHCTBUS, KAKTO U
OTTOBOPHUTE Ha T€3M ACHUCTBUA, MOTaT Ja Ch3JalaT MKOHOMHYECKA M TMOJIMTHYECKA HECUTYPHOCT, KOSTO €
BB3MOXKHO JIa MMa OTPHUIATEICH eQEeKT BbPXY MKOHOMHUYECKUTE yCJOBUS B bhirapus, a clieoBaTeilHo U
HeOnaronpuareH epekT BbpXy OusHeca Ha JIpyxecTBOTO, (PMHAHCOBOTO MY CHCTOSIHUE M PE3yJITATUTE OT
HETrOBHUTE OTEPaINH.

2.10.  JAHDBYEH PUCK

I[aH'bI_[I/ITe, IJIalmaHu oOT 6’LJIFapCKI/ITC TBProBCKHU Cy6eKTI/I, BKJIIIOYBAT AaHBOU IIPpU HU3TOYHHKA, MCCTHHU
JaHBbL U TAKCHU, JAHBK BBPXY KOpPHIOpAaTUBHATA neqan6a, JaHBbK )_'[O6aBCHa CTOI7[HOCT, aKIM31, U3HOCHU U
BHOCHH MHUTAa WU MMOTHHU JaHBIMU. Cucremara Ha JaHBYHO oOlarane B B’BJ’IFapI/IH BCC olIe CC€ pasBuBa, B
PE3YJTAaT Ha KOCTO MOXKE Na Bb3HUKHC MPOTHBOPCYUMBA JdHBbYHA IMPAKTHUKA KAKTO HAa AbPIKABHO, TdKa U Ha
MECTHO HHUBO.

2.11.  HOPMATHUBEH PUCK

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

HeszaBucumo ot npoGiiemute B ObJrapckara nmpaBHa CHCTEMa, OBITapCKOTO THPrOBCKO 3aKOHOAATENICTBO €
4acT OT €BPOMNEHCKOTO U KaTO TAKOBA ¢ OTHOCHUTETHO MOJEPHO. BhBeXkKnaHe HA HOBH HOPMATHBHU aKTOBE B
00JTacTH KaTo JPYKECTBEHO MPABO M IICHHU KHIKA, KAKTO U XapMOHH3AIMATA ChC 3aKOHUTE U PEryJalluuTe
Ha EC ce ouakBa jia oBear B OJM3KO0 ObJCIe 1O HAMaIsIBaHE HA HOPMATHBHUS PUCK.

212, JPYT'M CUCTEMHU PUCKOBE

HeitHocTTa Ha JIpy*KEcTBOTO MOXe Aa ObAC TMOBIMSHA M OT M3MCHCHHS B CBETOBHATA W PErHOHAIIHA
WKOHOMHYECKa W TOJUTHYECKa KOHIOHKTYypa. 3a0aBsIHETO HAa CBETOBHOTO WJIM PETHOHAIHO HKOHOMHYECKO
pasBUTHE, BOCHHHW JCWUCTBHS B PETHOHA, TPAXITAHCKO HEMOJYMHEHHE, NMPUPOIHH OCJNCTBHUS WM JPYTH
(hopcMakOpHH OOCTOSATENICTBA MOTAT 3HAYMTENHO JAa 3aTPYyAHAT J[py’KeCTBOTO NpH OCHIIECTBSIBAHE Ha
ITOCTaBEHUTE OT HETO IEeJH.

prZ[HOCTTa 3a NOPCABMIKAAHC Ha TC3U CHOUTHS U HEBB3MOXKHOCTTA HA IHBIHO 34CTpaxOBaHC HaJlara
H3MOJI3BAHCTO Ha MNOPCHU3CH IIOAXO0[J IMpHU aHalIu3a Ha HaJlu4YHaTa I/IH(i)OpMaI_[I/I}I, 3aCTpaxOBaHC Ha
MPUTCIKABAHUTC UMOTH, OTIPCACIIAHE Ha IIpOoTrpamMa 3a ,Z[CﬁCTBPIH IIpY Bb3HUKBAHC HA KPU3UCHA CUTYyalusl.

2.13. PUCKOBE, CBBbP3AHU C JEVMHOCTTA HA JIPYXECTBOTO

2.13.1. PUCK OT IIPOMSHA HA JIEMHOCTTA HA JIPY)KECTBOTO

[IposiBneHreTo Ha TO3W PHUCK € CBBP3aHO C MPABOMOIIMATA HA YIIPaBUTENHUS opraH Ha EmuTeHTa /a B3ema
pelIeHns1, CBbpP3aHu C €BEHTyaJIHa ChIIeCTBEHA MPOMSIHA B IGHOCTTa Ha [[py>kecTBOTO.
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2.13.2. PMCKOBE, CBBbP3AHM C JIEMHOCTTA U CTPYKTYPATA HA JIPYXKECTBOTO

JIpy>KecTBOTO Bh3HAMepsIBa Jia MHBECTHPA B KOMIIAHUM, ONEPUPAIIN B Pa3THYHH WKOHOMHUYECKU CEKTOPH,
KOETO O3HAayaBa, Y€ NPUXOAWTE W PEHTAOWIHOCTTa Ha EMUTEHTa 1€ 3aBUCAT JO rojiiMa CTENEH OT
(hMHAHCOBUTE pPE3yJITATH HA JIPYXKECTBAaTa, B KOUTO CE HACOYBAT MHBECTHUIMHUTE. EBEHTyaHO BiOIIaBaHe Ha
(MHAHCOBUTE PE3YyATaTH HA €IHO WIHM HSKOJKO JPYXKECTBA, B KOUTO Ca ChCPEAOTOUYCHH HHBECTHUIMH Ha
Emutenra, me ce oTpasu W BBpPXY I[a3apHaTa IlcHA Ha HETOBUTE IEHHW KHWXXA, ChOTBETHO U BBPXY
PEHTaOMITHOCTTA MIM.

OCHOBHUSAT PHUCK, CBBp3aH ¢ AeiiHOCTTa Ha ,,AJjda bbarapus“ AJl e Bb3MOXHOCTTA 32 HaMallIBaHE Ha
MPUXOJIUTE OT MPOAAKOM Ha JPYKecTBaTa, B KOMUTO ydacTBa. TOBa OKa3Ba BIHMSHUE BBPXY IOJYyYaBAHUTE
TUBHJICHTH. B Ta3m BpBb3Ka, TOBa MOXE Ja OKaXe BIMSHHE BBPXY PHCTa HA MPUXOIUTE HA JPYKECTBOTO,
KaKTO U BbPXY IPOMSIHATA HA PEHTaOMIIHOCTTA.

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

CexTop®bT, B KOUTO oriepupa J[py»KecTBOTO ce XapaKTepu3upa ¢ MUKIMIHOCT. ToBa 03Ha4aBa, ue pe3yaTaTuTe
Ha J[py>KeCTBOTO ca 3aBHCHUMH OT ChCTOSHHETO, KAKTO Ha MECTHATA, TaKa M Ha MEXIyHapOHATa NKOHOMHUKA.
ITpu BrOMIaBaHE HA UKOHOMHUYECKUTE YCIIOBHS, ThPCCHETO HA YCIyTUTE, MPEIOCTaBsIHU OT J[py*kecTBOTO OU
HAMaJSUI0  TIOBEUE OTKOJKOTO 3@ TO-MajKO IUKIMYHA TOPOAYKTH wiM yciayrd. OtcnabBaHeTo Ha
MOTPEOUTEIICKOTO ThPCEHE OM ce OTPa3MIo JUPEKTHO BhPXY 3a€TOCTTA U [ICHOBUTE CTABKH Ha MPETaraHuTe
ot JIpy»XeCTBOTO yCIYTH, KOETO MOXKE Ja JOBEJIC IO CEPUO3CH CMaJ| B MPUXONTE U Tieyandara.

2.13.4. BB3MOXHO E JIPYXXECTBOTO JA M3BEPE IIOI'PEIIHA CTPATEI'MA 3A PASBUTHUE WJIN JJA
HE VYCIIEE JA s U3IThJIHU

N300pbT Ha HemoAXonsAlla CTpaTeTHs HA Pa3BUTHE MOXKE Ja JOBEIE 1O peallu3upaHe Ha 3aryom Wiu
npomycHatd mnon3u. llomutukata Ha [IpyKecTBOTO € [a yIpaBisiBa CTPAaTETHUYECKUS PHUCK, Upe3
HEeMpeKbCHATO HAOII0ACHNE Ha M3MTBJIIHEHHUETO HA CBOSATA CTPATETHs U Pe3yNITaTH, BKIIOYUTETHO MPOLETYPH
Y B3aUMOJIEWCTBUE MEXIY PHKOBOACTBOTO M OTIEPATHBHUTE CITY>KUTENH, 32 Ja OBb/Ie BE3MOXKHO /1a Ce pearnpa
Hal-0bP30 TPU HEOOXOIUMOCT OT TIPOMEHH B YIPaBJICHCKATa MOIUTHKA./[pyKeCTBOTO MOXKeE Jia ce M3MPaBU
npeJ] peauna 3aKOHOJaTeNHH, TPABHHU, ONIEPATUBHU M (DMHAHCOBH PHCKOBE BHB BPB3Ka C M3IBIHCHUETO Ha
CTpaTETHATa CH, BBIIPEKHU Y€ MCHUKMBHTBT I0JIara BCHUKH YCHITUS 3 TPEOJIONIIBAHETO 1 MUHUMHU3UPAHETO
KM, JOKOJIKOTO 3aBHUCH OT TEXHUTE NCUCTBUS.

JIpy’KeCTBOTO € 3aBHCHMO OT paboTara Ha wieHoBeTe Ha ChbBETa Ha JUPEKTOPHUTE U ONEPALUUTE My MOTarT Jia
ObIaT U3JI0KEHH Ha PHCK, aKO TO HE € B ChCTOSIHUE /1A 3a,IbPKH WIIM HaeMe KauyeCTBEH PbKOBOJICH MIEPCOHAI

2.13.5. PUCKOBE, CBbBP3AHU C BBJAENM TMNPUAOBMBAHUA W UWHTETPALIUATA UM B
CTPYKTYPATA

KbM HacTosimus MOMEHT MKOHOMUYeckaTa rpymna Ha ,AJIPA BBJIIAPUA“ A/l pa3BuBa onepanuure cu
OCHOBHO B bbarapus Henmpsko npuioOMBaHEe Ha aKTWBU, 4pe3 MPHUIOOMBAaHUS Ha [SUI0BE B JIBIICPHU
npyxectBa. EMUTEHTHT ouakBa Te3W MPUAOOMBAHMS J1a MPOJBIDKAT WM 3aHamnpena. | pynara Bp3HaMmepsiBa 1a
OCBIIIECTBSBA CTPATErusl HAa WACHTU(DUIMPAHE U MPUAOOMBAHE HAa OW3HECH, KOMITAHWW W aKTHUBHU C OTJICH
€KCIIaH3Us Ha JCWHOCTTa cU. PUCKBT 3a EMHTEHTa ce ChCTOM B HECHT'YPHOCTTa OTHOCHO TOBA Jallv I yCIee
1 3a B ObjelIe 1a uACHTU(UIIUPA TOAXOIAIIM 00CKTH Ha IPUA00MBaHE M MHBECTUIMOHHU Bh3MOXKHOCTH. OT
Jpyra CTpaHa CBIIECTBYBAa HECHT'YPHOCT IO OTHOIICHHE HA OICHKATa HAa PEHTAOMIHOCTTa Ha OBJCIuTe
npunoOVWBaHMS HAa aKTHBU M Jalld 1€ JOBENAT IO CHIIOCTAaBUMH PE3yNTaTH C JOCEra peaJn3upaHuTe
nHBecTHIMH. ChHIIO Taka, MpuI0OMBaHUATA U MHBECTUIIMHTE ca OOEKT Ha Peauila PUCKOBE, BKIIOUHTEITHO
BB3MOXHH HEONAronpusTHU e(DEeKTH BbPXY PE3yATaTUTE OT JACHHOCTTa MKOHOMHYECKAaTa Tpyla Karo IS0,
HEMpPeIBUACHH ChONUTHS, KAKTO U 33IbJDKESHUS ¥ TPYJIHOCTH IPH HHTETPUPAHE Ha JCHHOCTHTE.
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Kpanmu¢ukanusara n ymeHHATa Ha ONepaTUBHUS IIEPCOHAI Ca OT CHIIECTBEHO 3HaueHHe 3a [[pyxecTBOTO

KauectBOoTO Ha mpemocraBsHUTE OT J[pyKecTBOTO ycIyru 3aBHUCH 10 3HAYMTENIHA CTENEH OT yMEHHWATA U
npodecHoHaNM3Ma Ha OINEPAaTHBHUS TIEPCOHAN, KOWTO OCHIIECTBSIBA JUPEKTEH KOHTAKT C KIUCHTHUTE.
OcHOBHaTa 4acT OT TO3W IEPCOHAJ CE€ HaeMa Ha CEe30HEH NMPHUHIIMII, KOETO 3aTPyIHSIBA M3TPaKIAaHETO Ha
KOPIIOPAaTUBEH IyX U (hUPMEHA CHIIPUYACTHOCT B CIIY)KHTEJIHTE, a B CHIIIOTO BPpeMe HE JaBa Bh3MOXXHOCT Ha
MEHUDKMBHTA Jia TIPUIIara pa3indHi MOTHBAIIMOHHH CTUMYJIH U CXEMH 3a KapUEePHO U3pacTBaHe.

EnnoBpemenHo ¢ ToBa, Ha J[pyKecTBOTO ce Hajara Ja ce KOHKypupa 3a KBAIH(UIMPAH IepPCOHAl, KaKTO
KOHKPETHO C JPYTH TyPUCTHUECKHU JIPY>KECTBA, TaKa U Hali-00110 C Apyru ObJIrapcku padoTofarend. Y CoexbT
Ha crparerusta Ha Jlpy)kecTBOTO W HeroBure OBbACIIM NeYalOW WLIe 3aBHUCST, OTYACTH, OT HEroBaTa
CHOCOOHOCT Ja 3a1bpKa U MOTHUBHpA TE€3H CIYXUTenH. [Ipy>KeCcTBOTO € BBBEJIO MPOrpaMH 3a OO0ydyeHHe Ha
MepcoHaNa, HO BCE ITaK HEBB3MOXKHOCTTa My Aa HaOepe W MOoJabpXka JOCTaThbuHO KBANU(UIHMPaH NEepCOHAl
MOXK€ J1a MMa 3HA4YMTENEeH HeOJarompusTeH epeKT BbpXy AelHocTTa Ha Jlpy>KecTBOTO, ONEpaTHBHUTE
pe3ynTaté u GUHAHCOBOTO MYy CHCTOSIHHE.

Bb3moxHO € JIpyxecTBOTO J1a ObJie U3NPaBeHO Mpel GUHAHCOBHU 3aTPYIHEHHS B ObCIIEC, U HEBb3MOXKHOCT
3a OCHIypsBaHE Ha aJeKBaTHO HHBO Ha INPHUBJCYCH PECypc, KOMTO Jia HAJIOKaT OrpaHWYaBaHe Ha
KalMuTaJI0BUTE MHBECTUIIMY W/WJIM Jla OrpaHUYaAT CIIOCOOHOCTTA 3a (prMHAHCHUpaHe Ha 00OPOTHHSI KaluTal

Bb3MoxkHO € J[pyKecTBOTO 1a He MOXE Jla CH OCUTYPH JOCTAaThYHO (DMHAHCHpaHEe B OBJIEIIe M aIeKBaTHO
HHUBO Ha NPHUBJICYCH PECYPC, KOCTO a HAJIOKU OrpaHNYaBaHE Ha KAallUTAJIOBUTE MHBCCTHUIHUU OT €/1HA CTpaHa,
a OT Jpyra CTpaHa Ja OTpaHUYH CIIOCOOHOCTTA 3a ()MHAHCHpaHE Ha OOOPOTHUS KamuTal. 3a U3BBPIIBAHE HA
cBosATa JielHOCT JIpy»KecTBOTO M3IOJI3Ba JBITOBO (HHAHCHPAaHE M COOCTBEHM CPEJICTBA, HO TO HE MOXE Jia
rapaHTipa, 4e B ObJelle e UMa BB3MOXKHOCT J1a CH OCUTYpH JOCTaThYHO PECypcH WIIM, 4Ye IIe uMma
BB3MOXKHOCT Jla MOJlydd (PUHAHCHUpAaHE NpU OJaronpusTHH YCIOBHS, 3a Ja OCBIIECTBU CBOEBPEMEHHO
HEOOXOJUMHUTE HWHBECTULIMH, WIH HW300m0 na TH ocbhinecTBU. OCBEH TOBa, B ObJeIIe € BBH3MOXKHO
MOBUINIABaHE HA HUBOTO HA JINXBCHHUTE PaBHUINA B CTPaHATA, KOETO JIa JIOBE/IE /10 YBEIMYaBaHe Ha IIeHaTa Ha
MPUBJICUCHHSI PECypc, KOWTO Ton3Ba JpyKecTBOTO M Jia OKake HeraTHBEH e(ekT BbpXy (DUHAHCOBHS MY
pesynrar. KpM MomeHTa J[py»ecTBOTO TOJ3Ba JIOCTa MU3TOJHU YCIOBHUS IO 3a€MUTE CH M HE € HU3MUTBAJIO
3aTPYJIHEHUSI C YIPABICHUETO Ha MapUYHUTE CHU TOTOHM. JIpyKECTBOTO MOJJAbpKa HHUCKO HHUBO
Jbnr/CoOCTBeH KanuTal U npeanpruemMa HeoOX0JUMHUTE MEPKH 32 MUHUMH3UPaHe Ha KPEIIUTHUS PUCK.

Jlo TO3M MOMEHT B KpaTKaTa CH HCTOPHS KaTo CaMOCTOATENTHO ApYykecTBo, ,AJIPA BBJITAPUS“ Al e
yCISIBAJIO Ja CH HabaBsd HEOOXOJMMHMS MpHUBJICUEH pecypc. JpyKecTBOTO pasmojara ¢hC 3HAYMTEIHH I10
pasmep JIMA, KouTO MOXKE Ja M3IMOJI3Ba 3a 00e3MeUCHNE U KOETO OCUTypsiBa Ha J[py>KECTBOTO aTPaKTHBHO
TpEeTHUpaHe OT CTpaHa Ha (PMHAHCOBHUTE MHCTUTYIIUU NPU OTITyCKaHe HA OAHKOBU KPEIIUTH.

Penyranmsara na J[pyxecTBoTo Moke Ja Obae HeONarompusTHO 3acerHara OT HEBSPHA WM TOJBEXkKIalla
nHpOpMaLHs.

He Moxe nma Oblie AajneHa rapaHIys, 4e Ma3apHUTE BB3MPHUITHA M penyTaiusaTa Ha J[pyKecTBOTO HIMa Jia
ObJaT HEOJArONPUATHO 3aCETHATH OT HEBApPHA WIIM IOJBSXKIAIla WH(pOpMAIMsS WIA Y JIMIA, MPeThpIICIn
BpeAH, KOUTO ca MOCIEANIAa OT U3IOI3BAHETO Ha TakaBa WHGOpMAIlKs, HAMA J1a pearnpueMaT JIeHCTBUS 3a
ThPCEHE Ha OTTOBOPHOCT OT J[py»ecTBOTO 3a ChOTBETHATA HH(POPMAIIHSL.

Bwnpeku ve JlpykecTBOTO mojara HEOOXOIUMHTE YCHIIUS JIa TOAbpKa Oe3ynpeuHa peryTanus, CUTyamus
mo/jo0Ha Ha OIHMCaHaTa Mo-Tope, MOXKeE /1a OKaXke HebnaronpusTeH eekt BbpXy AeiiHocTTa Ha [pyKecTBoTO,
(PMHAHCOBOTO MY CHCTOSIHHE MJIM PE3YJITATHTE OT HETOBUTE OIEPALH.

2.13.6. VYIIPABJIEHUE HA ®UTHAHCOBUA PUCK

daxTopu Ha GUHAHCOBUS PUCK

HpI/I OCBIICCTBABAHEC Ha CBOsATA obuuyaiina ﬂeﬁHOCT, I[IJY)KCCTBOTO € H3JI0KCHO Ha CJICIHUTC (bHHaHCOBI/I
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pHCKOBE:

* KpeauTeH pucK: pUCKBT, IPU KOMTO KIMEHTUTE U APYTUTE KOHTPAreHTH Ha JPY>KECTBOTO HAMA Jia
ObIaT B ChCTOSHHUE Ja U3IUIATAT M3LSUIO U B OOMYAiHO NPEABUACHUTE CPOKOBE ABIDKUMHTE OT TAX
CYMH IO 3a€MH, THPrOBCKM W JPYI'H B3eMaHHs, NpPEAM3BUKBAWKM MO TO3M HauuH 3aryba 3a
HpyxecTBOTO;

= JIuKkBUAEH PUCK: PUCKHT [IpyXecTBOTO Ja HsAMa WIM Ja HE € B CHCTOSIHHE Ja Ha0aBW MapHUIHU
CPEICTBa, KOTaTO ca HEOOXOUMH U TIOPaJIX TOBA Ja CPEIIHE TPYJHOCTH NPU U3IBIHCHUE HA CBOUTE
(hbMHAHCOBHU 3aIBJKCHUS CHIIIACHO TCXHUSI MAJICK;

= Jla3apeH pHCK: PUCKBT IIO OTHOIIEHHE NPOMSHA Ha CIIpaBeUIMBaTa CTOMHOCT WJINM Ha ObAEIINTE
[ApUYHU TMOTOLM B pE3yiaTaT Ha KosieOaHus Ha MazapHUTe LeHH. BcebmiHoct JlpyxecTBoTo €
W3JI0’)KEHO Ha CJIeIHUTE KOMIIOHEHTH Ha Ma3apHHsl PUCK - JIMXBEH PHUCK, BAIyTeH PHUCK, PUCK OT
MIPOMSIHA B CIIPaBEUINBATa CTOMHOCT U LIEHOBU PUCK.

2.13.7. BAJIYTEH PUCK

OyHKIHOHATHATA BaryTa Ha [[py>KeCTBOTO OBIATAPCKUAT JIeB € ePEeKTHBHO (pUKCcHpaHa KbM €BPOTO U TO HE €
M3JI0’)KEHO Ha BAIYTEH PHCK, 3aII0OTO HETOBHUTE OMEPAIH M CACIKH Ca J€HOMHHHUPAHHA B OBITAPCKHU JIEB WM
€BpO.

2.13.8. JIMXBEH PHUCK

JInXBEHUSAT pUCK 3a ﬂp}I)KCCTBOTO BBb3HUMKBA OT MOJNYYCHUTC 3aCMHU. 3aemure ¢ MPOMCHJIMBU JIMXBCHU
MMPOLCHTH U3Jjlarat I[IJY)KCCTBOTO Ha JINXBCH PHUCK, CBbP3aH C UBMCHCHUC Ha 6’B,I[CH_II/ITC MNapUYHUTC ITOTOLH.

[Nonmutukata Ha [pyXecTBOTO € Ja CKJII0YBAa JOTOBOPH 3a 3aeM IpH (PUKCHpPaH JIMXBEH IPOLEHT H
EKCIO3UIUUTE C€ CICAST PETYIISIPHO.

2.13.9. KPEJUTEH PUCK

erZ[I/ITHI/ISIT PUCK € OCHOBHO PUCKBT, IIPU KONTO KJIUCHTUTE U APYIrUTC KOHTPArcHTHU Ha HPY)KCCTBOTO HsMa
Ja 6’I>,I[aT B CHCTOAHHUEC A4 U3ILIATAT HU3LAI0O U B 00HnyaitHo MNpEABUACHUTC CPOKOBE ABJLDKUMUTE OT TAX CyMHU
110 3a€MU, TbPIrOBCKU U APYT'A B3CMaHUA.

OcHOBHHTE (1)I/IH3HCOBI/I AaKTHBHU Ha ﬂp}I)KGCTBOTO HOCHUTCJIM HA KPCAUTCH PHUCK Ca NapU4YHU CPCACTBA B
0AHKOBU CMETKHU U B3€MAaHHMS OT KITHCHTH.

3a OrpaHrM4aBaH€ Ha KPCAUTHHUSA PUCK MO TCKYIIUW U CPOYHU JCTIO3UTHU B 6aHKI/I, HPY)KGCTBOTO € BB3IPHULIIO
MOJIMTUKA Ja pasnupeaciisi U HUHBECTUPA CBO60,I[HI/ITC CH TMapu4vHu CpCACTBa B PaA3JIMYHU (bHHaHCOBI/I
HWHCTUTYLUU B B’LJ’IFapI/ISI C BUCOKa penyTalusa U J0Ka3aH CTaOUIIUTET.

er):[I/ITHI/ISI PpUCK € MHUHHMHU3UPAH YPE3 HOZ[60p Ha TBPrOBCKUTEC IMAPTHHOPH, TCKYIl KOHTPOJ Ha
C’B6I/IpaeMOCTTa Ha B3C€MaHUATA W JOroBapsdHC Ha NPCANa3HU KJIay3W B TBPTOBCKUTC B3aMMOOTHOIICHUA.
DUHAHCOBO-CUCTOBOIHUS OTIENI HU3BBpPIIBA CXKEAHCBCH IPCTJIC, PAaBHCHUEC KW AaHAJIMN3 Ha HCC’LGpaHI/ITC
B3€MaHU KAKTO U IMMOJTYYCHUTE IMOCTHIIIICHUA.

2.13.10. INUKBUJEH PUCK

JIMKBUIHHAT PUCK cE M3pa3saBa B HETaTHBHATA CUTyalus JpyKeCcTBOTO 1a HEe Ob/Ie B CHCTOSHHUE J1a TTOCPEIITHE
0e3yCIIOBHO BCHUYKH CBOM 3aJB/DKCHHS CHIIIACHO TEXHUS Manek. [lopaawm HaIWIMEeTo Ha JTUKBHACH PHUCK,
JIpy»KeCTBOTO MPOBEKTa KOHCEPBATHBHA TIOJUTHKA TI0 VIIPABJICHHUE HA JIMKBUIHOCTTA, UYPe3 KOATO CE CTPEMH
Jla TIOJTbPrKa TIOCTOSTHHO ONTUMAJICH JIMKBUJICH 3aIac OT MapUYHU CPEJICTBA 33 CIIOCOOHOCT Ha (pMHAHCHpaHe
Ha CTOMAHCKaTa CHU JeHHOCT. TeKyIo MaTypUTEThT U CBOCBPEMEHHOTO OCBIICCTBSIBAHE HA IJIAIIAHUATA CE
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cienu oT (MHAHCOBUS OTACI, KaTO Ce MOAIbprka eKeIHeBHA HHGOPMANHS 32 HAUTMIHUTE MAPUIHU CPEICTBA
U TIPEACTOSALIUTE TUIAIaHUs.

2.13.11. YIIPABJIEHUE HA KATIUTAJIOBUA PUCK

OcHoBHaTa S Ha YIIPABJICHUCTO HAa KalluTalla Ha I[I)Y)KCCTBOTO € J1a Ch31aBa U NOAABPIKA Bb3MOXKHOCTU TO
Aa OpoaABJIDKU Aa (byHKLII/IOHI/Ipa KaTto ﬂeﬁCTBamo NpeaAnpUuATrUC U a OCUTYypABa CbOTBETHATA Bb3BpPAIlIaCMOCT
Ha WHBCCTUPAHUTE CPCACTBA Ha COOCTBEHMKA M CTOIAHCKHTE IOJ3HM Ha APYTrUTe 3aMHTCPCCOBAHU JIUIa U
Y4aCcTHUIIU B HETOBUA ousHec.

JIpy>KecTBOTO TEKyIO HAOJI0JaBa OCUTYPEHOCTTa M CTPYKTypaTa Ha Kamurtana cH. 3a obesrnecuaBaHe
M3MBJIHCHUETO HA WHBECTHIMOHHATA Mporpama JIpy»KecTBOTO H3MON3Ba (PMHAHCHPAHE Ype3 ThPrOBCKH U
OaHKOBU 3aEMH.

2.13.12. PUCK OT ITPOEKTUTE HA APYXECTBOTO

bpaenuTe mewandou u mazapHaTa cTolHOCT Ha ,AJIDA BBJATAPUS“ AJl 3aBUCAT OT CTpaTteruieckara u
WHBECTUIIMOHHA Tmporpama Ha JlpyxkectBoTo, u30paHa ot CbBera Ha jupekropure. M300pbT Ha
HEMOIXOIIIa TTa3apHa CTPATeTHs MOXKeE J1a IOBEZe 10 3aryOu FITH MPOITYCHATH MOJI3H.

praBJ’IeHI/ICTO Ha TO3U PHUCK € CBBP3aHO C I'bBKABU IMOJUTHKU MO OTHOHICHHWC HABJIMW3aHCTO Ha IMa3apa u
IJIaBHO OCBHIICCTBABAHC Ha HWHBCCTUIIUUTC. 3a MUHUMU3UPAHCTO U YIPABJICHUCTO Ha TO3U PUCK,
pr)KCCTBOTO pa3unTa Ha e(i)eKTI/IBHO B’preIHHO(l)I/IpMeHO IMMPOrHO3UpPAaHC U IIAHWPAHC, KAKTO U Ha aKTUBHO
YOpaBJICHUC HA UHBECCTUIHUUTC B PA3JIMYHUTC CCKTOPU Ha OTpaChJa.

2.13.13. PUCK OT HEBB3MOXHOCT 3A ®PUHAHCHUPAHE HA UTHBECTULIMOHHUTE ITJIAHOBE

busnec mmanbkT Ha JIpy’KECTBOTO W3WUCKBA 3HAYMTEIIHH peCcypcH 3a (QUHAHCHUpAHE Ha JCHHOCTTa |
WHBECTHUIIMOHHATa TmporpamMa. AKO EMHTEHTPT He € B CBCTOSHHE Ja OpraHu3upa JAOMBIHUTEITHO
(buHaHCHpaHe, KOraTo € He0OX0AUMO (BKIIOUUTEITHO 33 O0OPOTHHU CPEICTBA WIIH IEJIEBH 3a€MH ), MOXKE J1a Ce
OKa)ke TPUHYJICH N1a OTJIOXH, HaMaliu Mamada WM MPEeKpaTH HAKOM OT MPOEKTUTE CH, KOETO Ja HaMald
neyanbara Ha ,, AJIPA BBJITAPUS“ AL

3a MUHUMU3UPAHCTO U YIIPABJICHUCTO HAa TO3U PUCK, pr)i(eCTBOTO pa3uuTa Ha TOBa MCHUKMBHTBT Ja
rojiara BCUYKHM yCWJIMA 3a MPCOAO0JIABAHCTO U MUHUMU3ZUPAHCTO MY, JOKOJIKOTO 3aBUCHU OT TCXHUTC ﬂeﬁCTBHH.

2.13.14. PUCK OT BJIOIHIABAHE HA ®HWHAHCOBOTO CbBCTOAHUE HA JPYXECTBOTO, B
CJIEACTBUE HA JIUTICATA HA ITPUXO/JU OT UHBECTULIMUTE

OcHoBHaTa AeiHocT Ha J[py>KECTBOTO € CBbp3aHa C peaau3alusiTa Ha UHBECTUIMU B OTACIHU CETMEHTH Ha
naszapa Ha HEJBIKUMHU UMOTH 4pe3 ABIICPHU JPYKECTBA, KOUTO Ie ObJaT NPUAOOUTH W/WIU yUPEICHU C
orjejl yImpaBJICHHETO Ha OTACIHUTE MMOTHH NpoekTd Ha Emurtenta. Hamanenwe Ha cpeaHHTE HUBA Ha
HaeMHUTE B CTpaHaTa MOXe Ja OKake HETaTHBHO BIIMSHUE BBPXY IMPHUXOIWTE, TMedajiOuTe W pa3Mepa Ha
MApUYHUS TUBUACHT HA KOMITAHUATA.

3a MUHUMU3UPAHCTO U YIPABJICHUCTO Ha TO3U PUCK, I[py)KeCTBOTO aie pasddTa Ha )_'[I/IBepCI/I(l)I/IKaLII/IH Ha
HWHBCCTUIUUTE B pa3IMYHN BUAOBE HEABMXKMMU UMOTH, KAaKTO 1 YPE3 CKIIFOYBAHC Ha ABJIITOCPOYHU TOIOBOPH
3a Npea0CTaBsAHE Ha ITOJI3BAHEC.

2.13.15. YIIPABJIEHCKA ITOJINTUKA HA ®UUPMATA

benemoro passurue Ha ,,AJIPA BBJITAPUSA“ AJl 3aBucH OT cTparerusaTa, M30paHa OT YIPaBICHCKHS
exunt Ha JlpyxectBoto. M300phT Ha HEMOIXOJMINA IMa3apHa CTpATeTHs MOXKE Ja JOBele A0 3aryOu niu
nporycHatd mon3u. [IposBieHHETO Hae CBBpP3aHO C OINACHOCTTAa OT HEJ00pO YIpaBlieHHE, HemoOpe
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(YHKITMOHUPAITN BHTPEITHHA MPOIECH, CHCTEMH U HEJOCTAaThYHO KBANH(PHUIMPaH TepCOHAN. Y IPaBICHCKUST
PHUCK KaTO MPOSBICHHUE HAa ONEPALMOHHMS PUCK C€ U3pa3sdBa B CICAHOTO: Jpy>KeCTBOTO ce ympaBisBa OT
CBhBET Ha UPEKTOPUTE, CHCTOSAI] C€ OT TPUMa IYIIM, KOUTO ONEPATHUBHOTO YIpaBisBaT EmuteHnra, Koeto
MpeIIoiara MOBHUINEH PUCK OT KOHIIEHTPAIUs B YIIPABICHUETO U BOJIU J0 HaMallsiBaHe Ha MH(OpMaIlMOHHATA
OCUT'YPEHOCT Ha B3eMaHuTe peuieHus. Ho ot Apyra cTpaHa moBUIIEHaTa HE3aBUCUMOCT Ha OMEPATUBHOTO
yIpaBieHHE MPeIoiara Mmo-rojasiMa rbBKaBOCT MIPHU B3€MaHe Ha YIPaBICHCKH PEIICHUS.

2.13.16. PUCK OT CHEJIKHN CbC CBBP3AHU JIMLIA [TPU YCIIOBUS PA3JIMYHUN OT [TASAPHUTE

HAJIOA BBIITAPUAC AJl mabmomaBa OTONM30 Ta3apHUTE YCJIOBHS M OICHSIBA BBH3MOKHOCTHTE 3a
HMHBECTHUIMH. J[py»KECTBOTO NMPEABMKIA J1a IpeAnprueMa MPOSKTH U Ja OCHIISCTBSIBA U3ITBIHCHUETO UM IIPH
BB3MOXKHO Hai-I00pUTE YCIOBUS, KOUTO ¢a My JOCTBIIHU. B Ta3u Bph3Kka,

LAJIOA BBIITAPUA“ AJl me ocbliecTBsiBa CHCIKH CbhC CBBP3aHU JHIIA CAMO B CIy4auTe, KOTaTo
MOCIIEAHUTE MOTAT Jia MPEII0KAT IMO-T00PH YCIOBUS 32 U3ITBIHCHHUE OT MTa3apHHUTE.

Jpy>kecTBOTO WU3BBpPIIBA CACIKHM ChC CBBbpP3aHM JHIA. Makap U HeEroa el Ja € Te3W CACIKU Ja ce
OCBIIECTBSIBAT 110 Ma3apPHU yCIOBHS, BE3MOXHO € TI0 Pa3IMyHU NPUYHHU Ja ObJaT CKIFOUCHH TaKUBa CICIIKH
NP YCJIOBHSA, pa3jMyaBally ce OT Ma3apHUTe, KOWTO Ja He ca B Hal-1oOpus WHTEpec Ha J[pyXKecTBOTO U
HErOBUTE KPETUTOPH, BKIFOUUTEITHO IPUTEKATEINTE Ha aKIIHH.

Jlpy>kecTBOTO Ie Cilemd CTPUKTHO 3a CIA3BaHETO HA TE3HM YCJIOBHS 10 OKOHUYATEITHOTO MPUKIIOYBAHE Ha
clleNKaTa, Karo IO TO3W HA4YWH IE OCUTYpPsIBAa ONTHMAHA peaju3anus Ha WHBECTUIIUHUTE CH, CHOTBETHO
ONTHMAJHA JIOXOHOCT 32 CBOUTE aKI[MOHEPH. BBIIPEKN TOBa MHBECTHTOPUTE TPAOBA Ja MMAaT MPEIBUJ, 4Ye
aKo B OBJelIe TaKWBa CACIKH NpecTaHar Ja ObJaT CKIFOYBAHU Ha Ia3apeH MPHUHIIUI, TO TOBAa OM MOTJIO J1a
“Ma 3HAYUTENIeH HeOlmaronpusareH e)eKT BbpPXY pe3yJTaTHTe OT JACHHOCTTa M (PMHAHCOBOTO CHCTOSHUE Ha
Emutenra. 3a MUHUMU3UpaHe Ha PUCKA OT CKJIFOYBAHE HA CACIKU ChC CBBP3aHHM JIUIA 110 [IEHHU, Pa3JIUYHU OT
Ma3apHATEe, BCSIKA MOTCHIMANHA CIEKa ChC CBBP3aHU JIMIA e OBae 0q0o0psBaHa €IUHCTBEHO M CaMO C
SIMHOIYIIIHO pPEeIICHUE Ha ChBETa Ha TUPEKTOpUTe Ha [[pykecTBOTO mpH choOpassBaHe ¢ OJOOPEHUTE OT
HEro ICHH..

2.13.17. HECUT'YPHOCT BbB ®MTHAHCOBUTE ITOKA3ATEJIN, OLIEHKIN U ITPOTHO3U1

CrparerusTa, IIaHOBETe, OIIEHKUTE W MMPOTHO3MTE 3a OBIemoTo pa3BuTHe Ha [[pyxecTBoTO ce 6a3mpaT Ha
OTIpeIeIICHU MPEATIONOKEHUS 3a HEroBaTa ACHHOCT U 332 ChCTOSHHUETO U TCHACHLUUTE Ha LEICBUTE Ma3apH.
Brmpekn ybOemeHocTTa 4e TPEINONIOKEHHUITA Ca OCHOBATEIIHHM, MHOTO OT TSIX Ca W3BBH KOHTPOJNAa Ha
HpyxectBoTo. [Ipuchiara 3a cekropa TpyAHA MPOrHO3UPYEMOCT U JAMHAMHKA, BKIIOUUTEITHO HeMalKaTa
BEPOATHOCT OT IMOsIBA Ha HETPEABUACHU OOCTOSTENCTBA, MOTAT Jla BIOMIAT 3HAYMTEIIHO CTOMHOCTHTE Ha
MPOTHO3MpaHNUTe QUHAHCOBH W JIPYTH TIOKA3aTeNN KaTo MPUXOH, TIeyanoa, mazapeH Jisil.

2.13.18. PUCK OT CBJAEBHU AEJIA OT I'PELIKN, HEU3ITBJIHEHUE HA JIOT'OBOPU 11 UHLIUJIEHTU

BusHechT Ha EMuTeHTa 110 TOJIIMa CTEINCH 3aBUCH OT HMPOQeCHOHAIHA MPEIICHKA M U3IbJIHCHUE Ha 3aaIeHU
TEXHUYCCKU TTapaMeTpHu. [ periky 1 mpoIryCKH MOTaT Aa TOBeaT 10 3a0aBSHUS U HEU3ITBJIHEHNE Ha JJOTOBOPH
¥ CHOTBETHO JIO JIeJIa 32 HAHECSHH IIETH 110 JOTOBOPH.

I[py)KCCTBOTO Cria3Ba TPyAOBUTC U3UCKBAHUSA, KAaTO UMa MMPUCTHU MMPOLCAYPU 3a 0e30IMacHOCT Ha TpyAda, KaKTO
1 TCXHUYCCKU NPOUCAYPH 3a U3IIBJIHCHUC HA OMPCACIICHU 3a/1a4u.

2.13.19. OIEPATUBHM PMCKOBE, CBbP3AHU C YOBEIIKA JEMHOCT

ToBa e PHUCKDBT OT HCJIOSIHO UJIWM HCCTUYHO IMOBCACHUC HA CIIYKHUTCINUTC HA HPY)KGCTBOTO HJIIK YJICHOBCTC Ha
HeroBus CbBeT Ha AUPCKTOPUTEC Ha Emurenra. HPYDKGCTBOTO pasnojiara € OrpaHM4eH IEpCcOHAll, a
OCHOBHHTE PCIICHUA, CBbpP3aHU C HEroBaTa ﬂeﬁHOCT, ce B3eMatT oT M3IbIHUTETHUS OUPEKTOP UIIN OT CbBeTa

18




Ha JIUPEKTOPUTE KaTO KOJIEKTUBEH OpTraH.

3a MHUHHUMU3UPAHCTO U YIPABJICHUCTO HA TO3U PUCK, I[py)KeCTBOTO pasuunTa Ha MU3M0J3BAHC HAa B3CMAHC Ha
YOPaBJICHCKH PCUHICHHUA Ha CTPATCTUYCCKO HUBO U 3aCUJICH KOHTPOJI MPHU IMpWjiarane Ha IMpUeTUTC IJIAHOBE U
CTpaTeruu 3a pa3BUTHC.

2.13.20. DOPCMAXOPHU CBbBUTHUA

[Mpuponuu 6eaCTBYS, PE3KU KIUMATHYHY POMEHH, TCPOPUCTUYHH aKTOBE Y BOCHHHU JICHCTBHS B OTIPECIICHI
reorpad)CKu pETHOHU, TPEJICTABIISBAIIN BaXXHH 3a J[py>KeCTBOTO IMa3apH, MOTaT 3HAYUTEIHO Ja 3aTPYIHAT
JpyXecTBOTO TpPH OCBHIIECTBIBAHE HA MOCTABEHUTE OT HETO IeNH. TPYyAHOCTTa 3a MpPEABIKIAaHE Ha Te3U
CHOUTUS W HEBBH3MOXKHOCTTAa HA IIBJTHO 3aCTPaxOBaHE Hajlara W3IMOJ3BAHETO Ha TpPEIH3eH MOAXOJ] Ha
aHaNmM3MpaHe Ha HAIMYHATA WHPOPMAITUS U 3aCTPaxoBaHe Ha MPUTEKABAHUTE UMOTH.

2.14. PUCKOBE, CBBP3AHU C OTPACHJIA, B KOUTO JPYXECTBOTO H3BBPIIBA
JEMHOCT

2.14.1. OTPACIJIOB (CEKTOPEH) PUCK

OnepaTtuBHUTE M (PUHAHCOBHUTE pe3yiaTaTH Ha JIpykeCTBOTO ca OOBBP3aHH CbhC CHCHM(PUUHUTE (PAKTOPH,
KOWUTO BJIMSISIT HA CEKTOPA, B KOMTO J[py>KECTBOTO orepupa.

JlokonkoTo Obaeniata AeHHOCT Ha ,Ajdpa bearapus® A/l me cBbp3aHa ¢ ynpaBieHUE Ha aKTUBU Ha IPYTH
Ipy’KeCTBa, ChIlaTa HE MOXE Ja ObJe OTHeceHa KbM OTHENEH CEKTOp Ha HalMOHAIHATA WKOHOMHKA U €
M3JI0’KE€HA Ha OTPACIIOBUTE PUCKOBE Ha JBIIEPHUTE JIpyxecTBa. [Ipy TOBa BIUSHUETO HA OTAECTHUTE PUCKOBE
€ MPOMOPIIMOHATHO Ha JieJla Ha ChOTBETHHS OTPACHI B CTPYKTypaTa Ha ObJCUINs HHBECTIUIIMOHEH OpTheiin
Ha [IpyxecBoTo.

C men orpaHnuyaBaHe Ha KOHIIGHTpalMATa Ha WHBECTHIMHTE Ha EMuTeHTa, T.e HamalieHHe Ha pHCKa Ha
noptdeiina, Ipy»KeCTBOTO III¢ BbBEJIE ONPEIEICHH OTPAHUICHUS 32 UHBECTUIIMY B KOHKPETEH CEKTOP.

Crnensa ma ce WMa TIPEIBHI, Y€ HOBHUTE CEKTOPH, B KOMTO EMUTEHTa MMa HaMepeHHE Ja WHBECTHpA -
3acTpaxoBaTelicH U HeOaHKOB ()MHAHCOB CEKTOp, Ca CIJIHO PEryJIMpaHd OT CTpaHa Ha JAbp)KaBara, MoKa3axa
YCTOMYMBO MOBEACHUE B YCJIOBHS HAa MKOHOMHYECKA KpU3a U ChXPaHUXA BB3MOXKHOCTUTE 3a PacTEX IMpHU
TpaifHO OJ00psBaHe Ha 00IaTa NKOHOMUYECKA IMTEPCTIICKTHBA.

[NoTeHIMaNHUTE WHBECTHTOPU TpsOBa Ja 3HASAT, 4Ye NUBEpPCH(HIMKAIMATA CIIOMara 3a IOCTHUTaHETO Ha
¢uHaHCOBHTE TIeTM Ha moprdeiiia U HaMansBa pHCKa OT 3ary0a 3a EmMuTeHTa, HO HEe CBeX/Ja pHCKa J0
HyJIeBU CTOMHOCTH. B Ta3sm BpbB3Ka MO-I0Ny ca MPEACTABEHH OCHOBHHTE PHCKOBE U HECHUTYpPHOCTH,
XapaKTEepHH 33 CEKTOPUTE, B KOUTO JAPY>KECTBOTO II[€ HHBECTUPA TPUOPUTETHO.

HMuBecTuninTe B HEABUKUMHU UMOTH ca HUCKO JIMKBUAHU. JleiiHoCcTTa Ha ,,Aipa bbarapusa“ A/l BxitouBa
npuaoOuBaHe (Ype3 ObLUICPHH APYKECTBA) HA HEABIKUMH UMOTH. ThH KaTO MO MPUHLUI MHBECTHLUHUTE B
HEIBIXKMMU MMOTH Ca HHUCKO JIMKBUAHHU (0COOEHO B YCIIOBHUATa Ha MKOHOMHYECKA KpW3a), 3HAUHUTENTHA €
BEPOSITHOCTTa HMMOT, TpUTEXaBaH OT ,AJpa Bbwarapusa“ AJl, na me Ou MOrea Ja ce mHpojane Ha
crpaBeJIMBa [ieHa ObP30 U MPU HUCKHU pazxoau. Bp3mMoxkHO e, ako J{pykecTBOTO ObAe NpUHYACH Aa Ipojane
OBp30 MpUTEXKAaBaH UMOT MOPAAM BB3HUKHATIA HEOOXOIMMOCT 3a MOKPHBAaHE HAa HEOTIOKHH 3aJbJDKEHHS,
TOBa Jla CTaHE Ha II0-HHUCKAa OT I1a3apHaTa 1IeHa WIM CIpaBeANBaTa lI€Ha, KOETO Ja HaMmalju IUIaHUpaHaTa
BB3BpalllaeMocCT OT JeiiHocTTa Ha JlpyxkecTBOTO. [Ipy>KECTBOTO 1lie Ce cTapae Ja HaMajl pucka OT Ipojaxkoa
Ha UMOTH TI0J] TIa3apHaTa IIeHa, KaTo IUIaHUpa MPEeABAPUTEITHO MOKPUBAHETO HA 33IBJKEHHUSTA CH U B CITyYail
Ha HEJIOCTUT Ha COOCTBEHM CpeAcTBa (BKIIOYUTEIHO U HEBB3MOXKHOCT 3a peanu3alisl Ha UMOTH IO Ma3apHa
LIEHA) IIE Ce CTapae /1a OCUrypsiBa HE0OOX0IMMOTO BHHIIHO (pMHAHCHPAHE.

2.14.2. PUCK, IIPOU3TUYAILL OT AEMHOCTTA HA JABILIEPHU JIPY)KECTBA
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WuBectunponnure Hamepenus Ha ,,AJJ®A BBJTAPUS“ Al BxiarodyBaT npuaoOHBaHEe Ha ISIOBE M/HIIH
aKIMOHEPHH yuyacTusi B Obarapcku apyxectna. LleneBara ctpykTypara Ha EMuTeHTa nmpeaBmkaa cb3aaBaHe
Ha OTHENHW IbIIEPHU OPYKECTBa, C LeJ H30JHpaHe Ha (UHAHCOBHA M OW3HEC PHUCK Ha OTICIHHUTE
WHBECTUIIMOHHU cerMeHTH. ,,AJIPA BBJIAPUSA“ A/l me ocurypu ¢puHaHCHpaHEe HA ACHHOCTTa Ha Te3U
Jpy’KecTBa IOCPEACTBOM ITbPBOHAUYAIHA YUPEAUTEIHA BHOCKA B KalMTajla UM M MOCJIEBAIIO YBETUYEHNE HA
KalluTaja Ha IbIIEPHOTO APYKECTBO.

3a MHHMMH3HPAHETO M YIPABIEHHUETO HA TO3HM PHUCK, JpyXKECTBOTO pazdyWTa HAa TOBA MEHHIKMBHTHT Ha
IBIIEPHATE APYXKECTBA, [ 1MOJIara BCUYKH YCHIIUS 32 MPEOJOISIBAHETO H MUHUMH3UPAHETO MY, JOKOJIKOTO
3aBHCH OT TEXHUTE ICHCTBUSI.

2.15. PUCKOBE, CBbP3AHU C AKIIUUTE

2.15.1. JIMKBUJEH PUCK

JIMKBUIHUAT PHUCK € TPSKO CBBp3aH C JUKBUAHOCTTA HAa CaMUsl MMa3ap Ha I[ICHHU KHIDKA W HM3pa3sBa
MOTEHIIMATHATA BB3MOXKHOCT 32 MOKYITKA WM MPoaax0a B KpaTKH CPOKOBE U 0OMUaiiHM 00eMU Ha J1aJeHUTe
IEHHU KHIKA Ha BTOPUYHUS masap. JIMKBUIHOCTTa Ha OBJITApCKUs KATUTAIOB Ia3ap, Ha KOHTO ce ThpryBar
aknuuTe Ha EMuTEeHTa, MagHa 3HAYUTETHO Mo nmukoBuTe HUBA OT 2007 1. MHBEcTHTOpHUTE TPsIOBA 12 MMaT
MPEJBH]I PUCKA JIa HE MOTarT Jia ,,u3Js13aT” BeIHATa OT MHBECTHIIMATA CH, KAKTO M Y€ € Bh3MOXHO J1a He MOrar
Jla 3aKyIsT BeJHAra HMCKaHWS OT TSX OpoW aKkIWU OT BTOPWYHHS Maszap, B Clydail 4ye pemiar Ja craHar
aKIuoHepH B [Ipy’kecTBOTO WK J1a yBENINYAT JeJia CH B HETO.

2.15.2. MHOJIAINMOHEH PUCK

WNubnanmoHHUAT pPUCK TPEJCTAaBIIABA BEPOSATHOCT OT MOBHINABAHE HA OOIIOTO PaBHUINE HA IICHUTE B
WKOHOMHUKATA, B CIICJCTBAE Ha KOETO HaMajsiBa TMOKyIaTelHaTa CIOCOOHOCT HAa MECTHAaTa BallyTa - JICB.
WubnanuonHuTe IpOLeCH BOIAT 10 HaMaJleHHE Ha peajiHaTa JOXOTHOCT, KOSATO IOJydYaBaT HHBECTUTOPHUTE.
[Ipe3 nociaenHUTe rOIUHY, B YCIOBUATA HAa BaJlyTeH OOPJ M PECTPUKTHBHA (PrCKallHA TOIMTHKA, HHGIAUATA
B cTpaHata O¢ TOIIbpKaHa Ha CPaBHUTEIHO HUCKO PAaBHUINEC M OYAKBAHMATA ca MHQIIAHAATA N1a OCTAHE
TaKaBa W Ipe3 CICABAITUTE TOHHH.

2.15.3. BAJIYTEH PUCK

BanyTHusAT puck mpoustHya oT (akTa, 4e aKIUUTE OT HACTOSIATa EMUCHS ca JCHOMHHUPAaHU B OBITapcKu
neBa. [IpomsiHaTa Ha BalyTHHUs Kypc Ha JieBa CIPSAMO Jpyra BalyTa OM NpOMEHHJIA JOXOTHOCTTa, KOATO
WHBECTUTOPUTE OYAKBAT J1a MOJYYaT, CPABHIBAMKH s C JOXOIHOCTTA, KOSTO OMXa IMOJyYWId OT MHBECTULIUS,
n3pa3eHa B JIpyra BalyTa.

EBentyanna oOe3neHka Ha JieBa B TakaBa CHUTyauusi OW JoBejda OO HaMmallsiBaHE Ha JOXOJHOCTTa OT
WHBECTHpaHeTo B akuuute Ha [pyxecTtBoTo. OyHKIIMOHMpaNIaTa MapudHa CUCTEMa B CTpaHaTa, MPH KOATO
OBJITaPCKUAT JIEB 3aKOHOBO € (DMKCHpAH KbM €BPOTO, MPEMaxBa JI0 rojisiMa CTEIeH HAJTHMYHUEeTO Ha BalyTeH
pucCK U 00yciaBsg ABIKEHHE HA JIeBa CHPSMO OCTAHAINTE MEXKIYHAapOAHH BalyTH, MOMYMHEHO M3IUIO HA
MOBE/ICHUETO Ha 00IIaTa eBporelicka BalyTa.

2.15.4. JINXBEH PUCK

JIUXBEeHHAT PHUCK € CBBbpP3aH C BB3MOXKHOCTTA 3a NpPOMsHA Ha MpeodiagaBalliTe JUXBCHH PAaBHHUIIA B
cTpanara. ToBa Ou ce oTpa3ujo BbpXY JeiHOCTTa Ha J[py>KeCTBOTO, TOKOJKOTO NPH PaBHH APYTH YCIOBUS
MpoMsiHaTa Ha JMXBEHHTE PaBHUINA BOIM A0 NPOMSAHA B LieHaTa Ha (PMHAHCOBHUS PECypC, M3ION3BaH OT
EmurenTa npu ochliecTBABaHE Ha Pa3lIUIHU IPOEKTH.

B pe3yaraTt OT BbBEACHUSA BaJIYTeH CBBCT, KaKTO U B PE3YJITAaT OT BbBCJACHATA MCTOAHKA 3a U3YUCIIIBAHC Ha
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JIMXBCH IIPOLCHT Ha Oazara Ha IIbPBUYHUA IIa3ap Ha TPUMCCCYHU ABbPKaBHU HECHHU KHUXKA, JIUXBCHUTC
paBHHIIIA B B’BJ’IFapI/I}I ca crabunnu. CBeTOBHATA (bPIHaHCOBO—I/IKOHOMI/I‘-IeCKa KpHn3a OKa3a HCTATUBHO BJIMAHUC
BBPXY JIMXBCHUTC PABHUIIA KAKTO B EC, TaKa U B CTpaHaTa.

2.15.5. BJIMAHUE HA TJIOBAJIHUTE KAIIUTAJIOBU ITA3APU

[Ipe3 mocregHUTE HIKOIKO TOAMHH KATO PE3yNTaT OT KpU3aTa MMallle CEpPUO3HA BOJATIIIHOCT HA OOPCOBUTE
WHACKCH W Ha OTACITHY aKIUH, BKIIOYHTEIHO M JPACTUYHH CHAJ0BE, KaKTO B bbirapus, Taka W W3BBH
cTpanara. ToBa 61 MOTJIO J1a JOBEIE JO CITAIOBE B IICHATAa HA aKIUKUTE U Ha J[py>KecTBOTO.

ChlrlecTBYBa BEpPOSTHOCT II€HATA HA akKIMUTE Ha J[Py»KECTBOTO Ja ca MO-BOJATHIHUA OT UCTOPHUYECCKUTE CH
HHBA, U ChOTBETHO aKI[HOHEPUTE JIa PETHCTPUPAT MO-TOJIEMH 3aryOH, OTKOJIKOTO B YCJIOBHATA Ha HOpMAaJIHA
HKOHOMHYECKa M (JHAHCOBA 00CTAaHOBKA.

2.15.6. BJIMAHUE HA T'JIOBAJIHATA ®MHAHCOBA KPU3A BLHPXY THPTOBUATA HA ,BBJII'APCKA
OOHZIOBA BOPCA — CODUA™ AL

OuakBaHHATA 32 CTa6I/IJII/ISI/IpaHe Ha 6'IJJII‘apCKaTa HKOHOMMUKA M 3alla3BaHCTO Ha TCHACHIMUATA Ha HaMaJIsIBaHC
Ha JUXBUTE 1O OaHKOBHUTE JCIIO3UTH 1IC 6’b,I[aT KaTajIu3aTop 3a ITOJIOXKHUTCIIHO pa3BUTHEC Ha WMHAYCTpHUATA.
C’BH_IeBpeMeHHO, cberosHueTo Ha BB e ot CBhIICCTBCHO 3HAYCHUC 3a EmurenTa oTHOCHO PCATMU3UPAHCTO HA
HACTOANIIOTO YBCIIMYCHHUC Ha KallkuTala.

2.15.7. PUCKOBE, CBbP3AHU C BBJI'APCKUA ITASAP HA LIEHHU KHITXKA

BB3MOXKHO € HHBECTUTOPHTE Ja pa3mojarat ¢ mo-Majako nHpopMaIus 3a ObIrapcKus razap Ha IICHHU KHIXa,
OTKOJIKOTO € HaJlMYHa 3a JPY’KeCTBA Ha JPYTW Ia3apy Ha IICHHU KHka. Komwucusara 3a QUHAHCOB HaA30p
cJenu 3a pa3KpHWBaHETO Ha WHGOPMAIU U CHa3BAHETO Ha JAPYTUTE PEryIaTHBHU CTAaHAAPTH Ha OBIATapCKUs
razap Ha IIeHHM KHW)Xa, 3a CIIa3BaHETO Ha 3aKOHUTE W W3/1aBa HapeAdW M yKa3aHWs 3a 3abJDKEHUATA
OTHOCHO pa3KpHBaHe Ha WH(OpPManWsa, THPTOBUSATA C IEHHH KHIDKA NpPH HAIWYHETO Ha BBTPENIHA
nH(pOpPMAITUS U JPYTH BBIPOCH.

Komucusita 3a ¢uHAaHCOB HAA30p Clenu 3a pa3KpUBaHETO Ha HMH(GOpMalUUs W CHAa3BaHETO HA JPYTHUTE
peryiaTUBHU CTaHAAPTH Ha OBIATapCKHs Mazap Ha LEHHW KHIDKA, 32 CIAa3BaHETO HA 3aKOHHUTE U H3JaBa
HapeaOu M yKa3zaHHA 3a 3aJbJDKEHHUSITa OTHOCHO pa3KpuBaHe Ha MH(GOpManus, ThProBUATA C LEHHU KHUXA
MPY HAJTMYUETO Ha BbTPELIHa HH(POPMALHS U IPYTU BBIIPOCH.

Bce mak e BB3MOXKHO J]a MMa IMO-MaJIKO MYOJIMYHO JTOCTHITHA WHQOpMAIUS 3a OBJITapCKUTE JPYKECTBa,
BKITIOYHUTEIIHO ¥ EMUTEHTa, OTKOJIIKOTO OOMKHOBEHO CE€ MPEIOCTaBs Ha PA3MOJIOKEHHE HA HHBECTUTOPHUTE OT
myOIMYHUTE ApPY>KECTBa Ha APYTUTE Ma3apy Ha IEHHW KHIDKA, KOETO MOXKE J]a Ce OTpa3W Ha mas3apa Ha
aKLUUTE.

2.15.8. PUCK OT HEU3IUIAIITAHE HA ITUBUJEHT

3a BCHMYKH OOMKHOBCHHU aKI[MM € XapaKTePeH PUCKAa OT HECUTYPHOCT IPH IOJIy9aBaHETO HA IWBHJICHT
(IpOMEHITMBOCT B pa3Mepa Ha JUBHICHTA) U B YaCTHOCT HETOBOTO HeW3ILIallaHe. Beska akius 1aBa mpaBo Ha
JTUBUJEHT, ChpPa3MEpHO C HOMHHANHATa ¥ cToifHOcT. Pa3MepbT Ha OUBHIEHTA € MPOMECHJIMBA BEJIWYUHA,
KOSITO 3aBHCH OT pa3Mepa Ha nedanOara Ha Emurenra. Ha pasmpenensiae noyiexu neyanoara Ha Emurenra
caep objaraHeTo i ¢ IbJDKUMHTE TaHbBIIH.

Pemennero 3a pazmpenensHe Ha mnedanbara ce mpruema oT OOmoTo chOpaHne Ha aKIHOHEPHTE. 3a MazcHa
ronruHa EMHTEHTHT MOke M300110 Aa HEe peanusmpa medanda, a mopu U ma uMa takaBa, OC mga He mpuema
pelieHre 3a pasnpeaesiHeTo i mon ¢gopmara Ha auBHieHT. CrocoOHOocTTa Ha EMuUTEeHTa Ja reHepupa
revanba ¢ 00eKT Ha CIEU(PUIHN PUCKOBE.
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2.15.9. PUCK OT PA3ZBOJAHABAHE HA KAIINTAJIA

CorimacHo maparpad 1, T. 8 or gombiHuTeNnHUTE pasmnopeadu Ha Hapemba Ne 2 ot 17.09.2003r. 3a
MPOCIEKTUTE TIPU MyOIMYHO MpejiaraHe ¥ JIOMyCKaHe 0 ThPrOBHS Ha PETYJIMPAH Ma3ap Ha IICHHU KHUXa U
32 pa3KpUBaHETO Ha WHQOpPMANUS OT MYyOJUYHUTE APYKECTBA M JIPYTHTEC EMUTCHTH Ha IICHHU KHUXKA,
pa3BOAHSBAHE HA KamuTaa (Ha CTOMHOCTTA Ha aKI[MK) € HAMAaJsBAHETO Ha Mevyandara Ha OOMKHOBEHA aKIUs
1 Ha 0ajaHCcoBaTa i CTOWHOCT B pe3yJTaT Ha KOHBEPTUPAHE B aKIMK Ha W3/aJICHU OOJIMTAllMK ¥ aKIUW WU
yIpakHsBaHE HAa M3JIQJICHU OIIMU, KAKTO U B PE3yJTAaT Ha EMHTUpaHE HA OOMKHOBCHHM aKIMU Ha IeHa, I10-
HUCKa OT OajlaHCcoBaTa CTOWHOCT Ha aKITHS.

Cermacio YcraBa Ha ,AJIGA BBITAPUSA“ AJl u oTHOcMMHTE pasmopendd Ha OBIATapcKOTO
3aKOHOZATEJICTBO KAaIUTAIbT Ha J[pykecTBOTO MOXKe a ObJe yBelWdaBaH upe3 U3AaBaHe HA HOBU aKLUU U
Ype3 MpeBphllaHe Ha OOIUraluy, U3aJeHH KaTo KOHBEPTHPYEMH, B akiuu. [Ipu yBennyaBaHe Ha KamuTaia
BCEKH aKIHOHEp MMa IMPaBo JAa MpUAo0He 4acT OT HOBUTE aKIMW, ChOTBETCTBAIA HA JAeja My B KalHTana
Npeay YBEJIWYEHUETO, KaTO TOBa MPaBO HE MOXE Ja ObJie OTHETO WM OrPaHWYEHO OT OpraHa, B3MMAIll
pelIeHne 3a YBEIHMUEHUE Ha KanuTana, no peaa Ha 4i1.194, an. 4 u un. 196, an. 3 ot T3.

KonBepTHpaHeTo B akIUM Ha W3AaZeHU OT J{pyKeCTBOTO OONMIaIyy, KakTo W M3JaBAHETO HA OOMKHOBCHH
aKIUM Ha LieHa, II0-HHUCKa OT OajlaHCOBaTa CTOMHOCT Ha aKLUsA MOXKE Ja JOBele 10 Pa3BOAHsABAaHE Ha
KamuTana (Ha CTOWHOCTTAa Ha aKIMHUTE) KaTo ce HaMmalu medanbara Ha wu3gaaeHute oT JpykecTBOTO
OOMKHOBEHH aKIIMK U Ha 0ajaHCcoBaTa MM CTOHHOCT.

2.15.10.3HAUUTEJIHN CHAEJIKM C AKIMWU HA EMUTEHTA MOI'AT HA TIOBJIMAAT HA
TAXHATA [TASAPHA HEHA

Bopcosarta 1ieHa Ha aknuuTe Ha EMUTeHTa MOXe Ja ce IOHMXKH, B CIydai, ue 3HaUUTeJIeH OpOoii OT aKLHUTE
ce TIpeIIokaT 3a poaax6a. O4akBaHETO, Y€ TAKMBA 3HAYUTETHA MPOAaKOM MOTaT Ja HACTBIIT, MOKE CHIIO
Jla ©Ma HeOnaronpusaTeH eeKT Ha TTa3apHa [IeHa Ha aKI[HUHTE.

4. CaeKkH CbC CBbP3aHU W/MJIH 3aHHTEPECOBAHH JIMIA
3a otuerenus nepuon 01.01.2022 r. — 31.03.2022 r. ApyKeCTBOTO HIMa CKIIOUYEHH CIEIKUA ChC CBBHP3aHU
W/WIY 3aMHTEPECOBaHM JIHIIA.

S. UHdopmanus 3a HOBOBb3HMKHAJIM CbIIECTBEHH B3eMAHHSI M/MJIH 3aJbJIKEHHs 32 CbOTBETHHA
OTYeTeH Mepuoa

e Ha 28.01.2022 r., [IpyxectBoTO € nmoanucano CrnopasymeHue KbM JloroBop 3a 3aeM CKIIOYEH Ha
10.08.2020 t. n mocnenBanus AHekc 1 3a yapmkaBaHe Ha cpoka Ha morosopa Ha 10.08.2021 r. ¢
"Tepesurn XaychepBantynr" EOOQO/], cerimacHo KkoWTO cTpaHuTe ce chraacsBar '"TepesuH
Xaycteppanrynr" EOO/I, B kauecTBOTO cu Ha 3aeMaTell MPeACPOUHO Jia IOrac 4acT OT TJIaBHULATa
10 3aeMa, ChC cyMa B pa3mep Ha 5 867,50 nB..

e Ha 10.02.2022 r., [dpyxectBoTOo € noanucano CrnopasymeHue kbM Jlorosop 3a 3aeM CKIIOYEH Ha
10.08.2020 r. m mocneaBanuss AHekc | 3a yawpmkaBaHe Ha cpoka Ha gorosopa Ha 10.08.2021 r. ¢
"Tepesun XaycgepBantynr" EOOJI, cbrimacHo KOHTO cTpaHuTe ce cbriacssat "Tepe3uH
Xayctepsanrynr" EOO/I, B kauecTBOTO cu Ha 3aeMaTell MPEeACPOUHO Ja MOracH 4acT OT TJaBHULATa
IO 3aeMa, CbC cyMa B pasmep Ha 5 900 sB.

e Ha 07.03.2022 r., JpyxectBoTo ¢ moamucano Cropazymenue kpM [[oroBop 3a 3aeM CKIIOYECH Ha
10.08.2020 r. u mocienBanusa AHekc 1 3a yabkaBaHe Ha cpoka Ha moroBopa Ha 10.08.2021 r. ¢
"Tepesun XaycgepBantynr" EOOJ, cbrimacHo KOHTO cTpaHuTe ce cbriaacasaT '"Tepesun
XaychepBantyur" EOO/, B kauecTBOTO CH Ha 3aeMares IpeCpOYHO Jia oracH 4acT OT IJIaBHHIIATa
0 3aeMa, cbC cyMa B pazmep Ha 1000 nB.
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Ha 10.03.2022 r., dpyxectBoTo ¢ moamnucano Cropasymenue kbM JloroBop 3a 3aeM CKITIOUEH Ha
10.08.2020 r. u nmocnenBanus AHekc 1 3a ynbpkaBaHe Ha cpoka Ha gorosopa Ha 10.08.2021 r. ¢
"Tepesun XaycgepBantynr" EOOJ, cbriacHo KOHTO cTpaHuTe ce chriacaBar "Tepesun
Xaychepsantynr" EOO/I, B kadecTBOTO CH Ha 3aeMares IPeICPOYHO /1a MOTacH YacT OT IJIaBHUIATa
0 3aeMa, Cbc cyMma B pasmep Ha 2400 iB.

Ha 16.03.2022 1., dpyxectBoTO ¢ moamucano CropazymeHue KpM JloroBop 3a 3aeM CKIIIOYCH Ha
10.08.2020 t. n mocnenBanusa AHekc 1 3a yabbkaBaHe Ha cpoka Ha moroBopa Ha 10.08.2021 r. ¢
"Tepesun XaycgepBantynr" EOOJ, cbriacHo KOHTO cTpaHuTe ce chriacasar "Tepesun
Xaycheppanrynr" EOO/I, B kauecTBOTO cH Ha 3aeMaTell MPeACPOUHO Jia IIOracH 4acT OT TJIaBHULATA
T10 3aeMa, ChC cyMa B pa3mep Ha 7 250 mB.

Ha 25.03.2022 r., [dpyxectBoTOo € nmoanucano CrnopasymeHue kpM Jlorosop 3a 3aeM CKIIOYEH Ha
10.08.2020 r. u mocneaBanust AHekc | 3a yabmkaBaHe Ha cpoka Ha gorosopa Ha 10.08.2021 r. ¢
"Tepesun XaycdepBantynr" EOOJI, cbriacHo KOHTO cTpaHuTe ce cbriacssat "Tepe3un
Xaycteppanrynr" EOO/I, B kauecTBOTO cH Ha 3aeMaTell MpeACPOUHO Jia MIOracH 4acT OT TJaBHULATa
o 3aeMa, ChC cyMma B pazmep Ha 500 JB..

Ha 30.03.2022 r., dpyxectBoto ¢ moamucano CropasymeHnue kM JloroBop 3a 3aeM CKIIOYEH HA
10.08.2020 r. u mocnenBanusa AHekc 1 3a yapkaBaHe Ha cpoka Ha morosopa Ha 10.08.2021 r. ¢
"Tepesun XaycgepBantynr" EOOJ, cbrimacHo KOHTO cTpaHuTe ce cbriaacasat "Tepesun
Xaycheppanryur" EOO/], B ka4ecTBOTO CH Ha 3aeMares IpeCpOYHO Jia IoracH 4acT OT IJIaBHHIIATa
IO 3aeMa, Cbc cyMa B pasmep Ha 3 000 sB.

Ha 10.02.2022 r., ApyxectBoto ¢ moamucano Cropasymenune kM JloroBop 3a 3aeM CKIIIOYEH Ha
10.08.2020 r. u mocienBanusa AHekc 1 3a ymabkaBaHe Ha cpoka Ha moroBopa Ha 10.08.2021 r. ¢
"Tepesun XaycgepBantynr" EOOJ, cbrmacHo KOHTO cTpaHuTe ce cbriacasaT "Tepesun
Xayctepsanrynr" EOO/I, B kauecTBOTO cu Ha 3aeMaTel MPEACPOUHO Jia MOrack 4acT OT TJaBHULATa
10 3aeMa, Chc cyMma B pazmep Ha 1 000 mB.

rp. Codusi, 29.04.2022 r.

HBap Flli)paﬂ CaeHcon
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