MEXAWHEH AOKNAJ 3A JEMHOCTTA HA
,AJIOA BbITAPUA" AL,

3a nbpBOTO WecTmeceune ot 2022 .,
cbraacHo un.1000, an.4, 1.2 ot 3aKoHa 3a Nny6MYHO NpeanaraHe Ha LeHHU KHuXKa (3MMNLUK)

I. UHbopmauua 3a BaXKHU Cb6UTUA, HACTBLNUAKM Npe3 NMbPBOTO LIECTMeceuue, U 3a TAXHOTO
B/IUAiHME BbPXY pe3ynTatute BbB GUHAHCOBMUA OTYET.

1. Undopmaumsa 3a BaxKHU cbbUTUA 3a nepuoga 01.01.2022 r. — 30.06.2022 r.

1.1. Undopmauma 3a BaXKHU CbOUTUA, HACTBNUAM Npe3 CbOTBETHUA NepUoa;:

Ha 28.01.2022 r., ApyxecTtBoTO € nognucano CnopasymeHue Kbm [1orosop 3a 3aem CKAOYEH Ha
10.08.2020 r. v nocnegsanma AHeKc 1 3a yabaKaBaHe Ha CpoKa Ha gorosopa Ha 10.08.2021 r. ¢
"Tepe3nH XaycdepanTyHr" EOO[], cbrnacHO KOMTO CTpaHUTe ce cbriacaBaT "TepesuH
XaycoepsantyHr" EOO/], B Ka4ecTBOTO CM Ha 3aemaTes NpeacpoYHO Aa Noracy YacT oT raBHuMuUaTa
no 3aema, CbC cyma B pasmep Ha 5 867,50 ns..

Ha 31.01.2022 r. ApyrkectBOoTO € npeactasuno npeg KOH, 6PE 1 obLecTBeHOCTTa NOCPEACTBOM
nnatpopmata Ha MHbocTOK TpumeceueH pUHAHCOB OTHET 3a YeTBBLPTO /4-To/ TpMMeceume Ha 2021
r. Ha Anda bbarapua AL;

Ha 18.02.2022r. B “Anda bvarapma“ Al nocTbnyM NMCMO 3a OTKa3 OT NOEMaHe Ha aHraXKMMeHT 33
M3BbPLUBAHE Ha He3aBMCMM PpUHAHCOB oaMT OT r-H HuKonal MNonnHues, perncTtpmpaH oguTop-
annnom 0684, Tbii KaTo NO OTHOLIEHME Ha HEro € HacTbNnla HEBb3MOXKHOCT 3a M3BbpPLUBAHE Ha
OUHAHCOBMA OAMT Ha APYXKECTBOTO, NpeaBui Ye e W3MbAHABAN OLUTOPCKM aHTAKMMEHTU B
OPYXKEeCTBOTO B NMPOAb/IKEHME Ha cegem rognHn. CbrnacHo ya. 65 ot 3akoHa 3a He3aBMCUMMA
dUnHaHCOB 0aUT, r-H MONIMHYEB HE MOXKe Aa U3Mb/IHABA aHrAXXMMEHTU 3a 3a4b/KuTeieH GUHAHCOB
OAMT B APYXKECTBOTO B NPOAb/IXKEHME HA YETUPU FTOAMHM OT 4ATATa HA OTTE/IAHETO MYy.

Ha 24.02.2022r. 6e npoBeaeHO HenpucbcTBeHO 3acedaHne Ha CbBeTa Ha [AupekTopute Ha Anda
bvarapua A, Ha KoeTo uneHosete Ha C[, cbctaseH oT WMBap bopaH CBEHCOH, Yunvam
®dutunatpuk Koctodd m AmnnaH Hukudopos MNetpos, obcbamxa TOYKUMTE NO AHEBHUA pes, KaKTo
cnepBa:

1. B3emaHe Ha pelleHune 3a NodaBaHe Ha UCKaHe A0 TbpProBCKMA perucTbp Kbm AreHumsa no
BMUCBAHWATA 3@ Ha3Ha4yaBaHe Ha pPerncTpupaH oauTop, KOMTO Aa NPOBEPU U 3aBEPU FOAMULLIHUA
dUHAHCOB OTYET Ha ApyrKecTBOTO 3a 2021r.

2. PasHu.

Bb3 ocHOBa Ha npeasioxeHnsTa BHeceHU 3a ogobpeHune, CL B3E cneaHuTe pelweHuns, LMTUPANKK:
Mo 1.1 oT gHeBHMA pea;:

l-H Awnnan leTpoB 3ano3Ha ocCTaHanuTe 4yneHose Ha CbBeTa Ha AMPEKTOpUTE C NMUCMO OT
18.02.2022r., nsnpateHo oT Hukonai MonmHues, perctpupaH ogutop-annaom 0684, c Koeto Tol




n3pasfaBa HEBHb3MOMKHOCTTA CM A3 M3BBPLIM HE3aBUCUMUA GUHAHCOB OAMT Ha [py*KecTBOTO 33
2021r., npeasua, Ye € n3nbaHABaN OAUTOPCKM aHTAXMMEHTU B JpyKeCTBOTO B NPOAb/IKEHME HA
cegem rogmMHu. CoranacHo Yn. 65 ot 3aKoHa 3a He3aBUCUMUA GUHAHCOB OAMUT, I-H MONHYEB He
MOXe Ja W3MbAHABA aHTAaKMMEHTU 3a 3agb/KUTeNeH PUHAHCOB OAMT B APYKECTBOTO B
NPOAb/IKEHWNE HA YeTUPU TOAMHM OT AaTaTa Ha OTTErIAHETO My.

MpeaBuna, HacTbnnnata GOpPCMarKOpHa CcUTyauma, r-H MeTpoB M3M0XKM Npes OCTaHa/IUTE YneHoBe
Ha CbBeTa Ha Heob6Xxo4MMOCTTa OT Ha3Ha4YaBaHe Ha ApYr He3aBMCUM OAUTOP, KOWTO Aa NpoBepu u
3aBepu rogmwHma GMHaHCOB OTYET Ha [pyXKecTBOTO.

B Ta3m Bpb3Ka, r-H [1eTpoB 3as8BM1, Ye KbM HACTOALLMA MOMEHT Ca BOAEHM NPErosBopwm C r-ka anaxa
Pawkosa MNoporkaHosa — per. N2 0640, KOATO e u3pasmaa cbriacme Ta Aa U3BbPLUM HE3aBUCUMUA
dunHaHcoB ogmT Ha FPO Ha pyKecTBoTO 3a 2021r.

C ornea Ha M3N0XEHOTO M KAKTO bOelle OTYETEHO, Ye MPOBEKAAHETO Ha M3BbHPEeAHO 06O
cbbpaHue we oTHeme Hag 30 KaneH4apHU AHU, USMBAHUTENHUAT AUPEKTOP NPeasioKn aa bbae
OTNPABEHO UCKaHe A0 TbpProBCKMUA PErncTbp Kbm AreHuma no BNMCBAHMATA 3@ Ha3Ha4YaBaHe Ha
MnnaHa PawkoBa MoporkaHoBa — per. Ne 0640 3a peructpupaH oanTop, KOWTO Aa NPOBEPU U
3aBepu rognwHns GUHAHCOB OTYeT Ha [pyxKecTBoTo 33 2021r.

CbBETHT HA JUPEKTOPUTE

PEWUN EQMHOAYLWIHO:

[da 6bae oTnNpaBeHO MCKaHe A0 TbproBCKMA pPerncTbp Kbm AreHuMAa no BNUCBaAHMATA 3a
Ha3Ha4vyaBaHe Ha WnunaHa Pawkosa lMNopoxkaHosa — per. N2 0640, peructpupaH ogmuTop, KOATO Aa
NnpoBepu 1 3aBepu roguHUA GUHAHCOB OTYET Ha [pyrKecTBoTO 3a 2019r.

Mo T. 2 oT AHEeBHMA pes;

CbBETHT HA OUPEKTOPUTE PELLM EANHOAYLLIHO:

OsnacTaBa npeacTaBasasawma ApyxKectsoTo Meap NbopaH CBEHCOH, MYHO MW Ype3 HALA/NEKHO
YMbAHOMOLLEHO/W OT Hero fivue/a, Aa U3BbpLiM HeobxoaMMuUTe NpasHU U GakTUYECKU AeNCTBUA
B U3MbJIHEHME HA peleHneTo Ha CbBeTa Ha AMPEKTOPUTE NO NpeaxogHaTa TOUYKa OT AHEBHMUA pes,
BKAIOYMTENHO A3 WU3roTBK, Nognuile n nogaje UCKaHe 3a Ha3HayaBaHe Ha perncTpmpaH oguTop,
KOMTO Aa nposepwu 1 3aBepun PO Ha JpyrkectBoTo 3a 2021r. A0 TbProBCKUA PErucTbP, CblAacHO
peweHne Ha CbBeTa Mo T. 1 MoO-rope, KaKTo M A3 CKAKYM 4OroBOp C M3OpaHMA M Ha3HayeH oT
TbproBckMA perucTbp 0AMUTOP, KATO MU3INBAHUTENIHUAT OMPEKTOP MMA NpPaBoO ga Aorosapa u
YyC/0BUATA MO AOrOBOpPaA MO CBOA NpeLeHKa.

B u3nb/AHEHWEe Ha U3MUCKBAHMATA Ha 4. 49, an. 3 oT 3aKOH 3a He3aBMCMM GMHAHCOB OAMT, Ha
25.02.2022r. Apy*KecTBOTO yBegOMABa 3a ToBa C opuumManHo nucmo Komucuata 3a PuHaHcoB
Hapgsop, NHcTuTyTa Ha OunanomupaHute Ekcnept-CyetoBoautenn B bbarapua n KomucuaTa 3a
My6nnyeH Hagsop Hag PeructpupanHnte Oantopu.

Mpeasua Bb3HMKHaNaTa GOpPCMaKopHa cuTyaumsa, [pyXKecTBOTO MNpeanpuvema CBOEBPEMEHHM
OeWCTBMSA 32 3aKOHOBO HAaBPEMEHHOTO M3BbPLUBAHE U U3MbJAHEHUE HA 3a4b/IKUTENHUAT OMUT Ha
roguwHua ¢uHaHcoBma otyeT Ha ,AJTOA Bb/ITAPUA” AL Kato Ha 04.03.2022r. 6e noanucaH




OOroBoP 3A OOUTOPCKA TMPOBEPKA mexay [Opyxectsoto un “OAUT BUKTOPW” 0O0A,
npeacTtasnAasaHo oT ManaHa Pawkosa MNopokaHosa — p.o. N2 640, agpec Ha ynpasaeHue rp. Codpus,
1142, yn. “Npo¢. HuKkona Muxaiinos” Ne 6, et.5, an. 17, H: 200478657, KaTo MO TO3M HauMH C
noanucaHoto Kbm J[lorosopa MMCMO 3A TNOEMAHE HA OAOUTOPCKWU AHTAXKUMEHT,
JpyecTBOTO Bb3Nara Ha MnnaHa Pawkosa lMopoxKaHoBa — p.o. Ne 640 ga nposese 3agbauteneH
roguieH oauT Ha roguileH nHansmayaneH puHaHcos otyet Ha ,,AJTOA Eb/ITAPUA” ALl, BKAtouBaLl,
OtyeT 3a PMHAHCOBO CbCTOAHME Kbm 31 aekemspu 2021r., OTyeT 3a BceobxBaTHMA goxoq, OtueT
3a cobcTBeHua Kanutan u OTYeT 3a NApUYHMTE NOTOUM 33 roAMHaTa, 3aBbplUBALLA TOraga, U
NOACHUTENHUTE MPUNOXKEHUA KbM GUHAHCOBMA OTYET, BKAKOUUTENHO 060bOLeHne Ha
CbLLECTBEHUTE CHETOBOAHM NOJINTUKMU.

Ha 31.03.2022 r. ApyrkectBOTO € npeactasuno npes KOH, 6PBb 1 obLecTBeHOCTTa NOCPEACTBOM
nnatdopmata Ha MHPOCTOK roaniieH GUHAHCOB 0ANTUPAH OTveT 3a 2021 r. Ha Anda bbarapua AL,
M3roTBEH B CbOTBETCTBME C U3UCKBaHUATA Ha JenernpaH Pernament (EC) 2018/815 Ha KomucusTa
ot 17 pekemspwu 2018 r. 3a gonbaHeHWe Ha JupekTusa 2004/K09/EO Ha EBponeickna napaameHT
1 Ha CbBeTa Ypes perynatopHmn TEXHUYECKM CTaHOAPTM 33 ONpeaensaHeTo Ha eANHHUA eIeKTPOHEH
dopmar 3a otumnTaHe (,,PernameHt 3a EEEDY);

Ha 7.10.2021 r., c nucmo Ha KomucuaTta 3a PmHaHcos Hagsop ¢ usx. Ne Pr-05-1506/07.10.2021 wn
CbriacHoO unTnpaHo peweHne Ne742-E ot 07.10.2021 r., KOH yaobpsasa MNpocneKkT 3a nyb6anyHO
npegaraHe Ha BapaHTh Ha “Anda bbvarapusa” AL.

CnepctBue Ha Koeto, Ha 10.12.2021r. ApykecTtBoTo noanucea JonbaHutenHo CnopaasymeHue
Kbm [loroBopa 3a MHBecTuumoHHO Mocpegmucteo ¢ UMM ,Mbpea PuHaHcoBa bpokepcka Kbwa”
EOO/ ot 28.09.2021 r. 3a 06Cny*KBaHe Ha M34aBaHETO Ha eMUCUATa BApPaHTM, Bb3 OCHOBA Ha
pelweHneTo B3eTOo Ha 3acegaHmeTo Ha C nposaeHo Ha 09.12.2021 ..

Ha 04.03.2022 r. ApykecTBOTO NpoBeae 3acegaHne Ha CbBeTa Ha [upeKTopuTe, Ha KoMTo 6sxa
B3E€TU CAAHUTE peLleHuns:

Mpeasua ogobpeHus c pelweHne Ha KPH ¢ Ne742-E/07.10.2021r. MpocneKT Ha [py»KecTBoTo,
CbBeTa Ha [upeKTopuTe rfacyBa NpMemaHe Ha peleHue 3a CTapTUpaHe Ha npoueaypa 3a
3anMcBaHe Ha Npasa 3a M34aBaHe HA BapaHTM C U34aAeHa eMUCMA 33 3anucBaHe Ha npasaTa
eMutupaHm ot ,Anda bbarapma“ AL c npucBoeH 3a cmucbia Ha npoueaypata ISIN Kog
BG4000002221, a MMeHHoO:

Mo 1.1 ot JHeBHMA pea;:

B cboTBeTCcTBME C UA. 8, . 2a BbB Bpb3Ka cuA. 33, an. 2 ot YcTaBa Ha ,Anda bbarapus” A1, CbBeTsbT
Ha AMPEKTOpUTE eANHOAYLIHO NPUEMA peLleHne 3a CTapTMpaHe Ha npoueaypa 3a 3anMcBaHe Ha
npasa 3a wM34aBaHe HaA BapaHTM NO4, MPUCBOEH 3a CMUCbAA Ha npoueaypata ISIN Kog
BG4000002221 c uen ysennyeHne Ha Kanutana Ha [pyXKecTBOTO Ypes M3gasaHe npu ycnoBuATa
Ha NbPBUYHO NYBANYHO NpegnaraHe Ha eMUCUA BapaHTM Npeasua 0b6CcToATeNCcTBaTA aKLEHTUPAHU




M NOCOYEHW Bb3 OCHOBA Ha npueTtna ¢ PeweHne No742-E/07.10.2021r. Ha KOdH [MpocnekT
Cbr/lacyBaH Nog, Kiay3aTta Ha CnefHUTe napameTpu:

J Obuwa cToMHOCT Ha emucunaTa: go 194 891 400 nB. (cTo geBeTAeceT U YEeTUPU MUAMOHA
OCEMCTOTWH LEBETAECET U e4HA XUNAAN U YETUPUCTOTUH NieBa);

. EMMCMOHHaA CTOMHOCT Ha eagunH BapaHT: 0.002 nB. (aBe AeceTn OT CTOTUHKATA);

. Bpoit npaBa, KonTo We 6baaT emmTUpanHn - 1 181 160 6pos

o CbOTHOLIEHME MeKAY NPaBo M BapaHT: 1 6p. npaBo 3a 3anucBaHe Ha 165 6pos BapaHTy;

. Bpoit BapaHTu: go 194 891 400 (cTo AeBeTAeceT U YeTUPU MUAMOHA OCEMCTOTUH
OEeBeTAECeT M efHa XUAALN U YETUPUCTOTUH);

. LleHa Ha ynpaHsaBaHe Ha BapaHTuTe: 1 n1B. (eAnH neB);

. CpOK 3a ynpakHeHue Ha BapaHTUTe: 4o 5 rogmHu (wectaecet u gBa meceua)

My6anyHOTO NpeanaraHe Lie ce U3BbPLIM B CbOTBETCTBME C pasnopenbaTa Ha un. 112 ot 3MMLUK,
KaTo BCEKM aKumoHep Ha ,Anda bbarapms” AL we nma npaBo Aa npuaobue Yact oT BapaHTUTe,
KOATO CbOTBETCTBA HAa HEroBMA AAN B KanuTana npegu yBenunyeHueto. MNpu yBennYeHMeTo Ha
KanuTana ce M34aBat npaBa Mo CMUCHAA Ha Naparpad 3 oT gonbaHUTENHUTE pasnopean Ha 3MMLK.
Cpelyy BCAKa CbLLeCcTBYBaLLA aKUMA LWe ce u3gasa e4HOo Npaso.

MpaBo ga y4acTsBaT B NognMcKaTa 3a 3anucBaHe Ha BapaHTU MMaT auuaTta, npuaobuam akumMm Hai-
KbCHO 5 paboTHM AHM cnep AaTaTa Ha Nyb/MKyBaHe Ha cbobueHueTo no Y. 891, an. 1 ot 3MMLUK,
KoeTo we b6bae NpeAcTaBeHO Npes CbOTBETHUTE perynaTopu U npen obuwecTBeHOCTTa Cres
npMemaHe Ha NpeanoXeHuTe pelleHma Ha HacToAweTo 3acegaHume Ha CLl, cBoeBpeMeHHO.

B cboTBETCTME C rope-mu3noxKeHuTe 06CTOATENCTBA, C NMPUEMAHETO Ha pelweHusTa, [pyrKecTBoTo
nprMema Aa M3roTem rpaduKk ¢ KOHKPETHM 4aTu 3a NpoBeXAaHe Ha npoueaypata No u3gaBaHe Ha
npaBa 1 3anMcBaHe Ha BapaHTM CbI/1IACHO NPOCMNEKTa U 3aKOoHa.

Mo 1. 2 ot JHeBHMA pea;:

BbB Bpb3Ka M Bb3 0CHOBa ¢ PeweHune ¢ Ne 742-E 01 07.10.2021r. ot KOH 3a ogobpsBaH Ha [MpocnekT
33 MbPBUYHO NpeasiaraHe Ha BapaHTM Ha ,Anda bvarapua“ A, CobBeta Ha [AupekTopute Ha
[pyXKecTBOTO npuemaT rpaduK NOCOYBALL, KOHKPETHM AaTW 3a M3MbJHEHWE U NPOBEXKAaHE Ha
npoueaypaTa No M3gasaHe Ha NpaBa M 3aNncBaHe Ha BAPAHTM CbI/TaCHO NPOCNEKTA MU 3aKOHA KaKTo
cnenBa, @ UMEHHO:

o [lata Ha onoBecTABaHe Ha CbOobLEeHMETO 3a NpeasaraHeTo U NybamkyBaHe Ha MpocneKTa,
KOETO ce npuema 3a Ha4yano Ha npoueaypata - 08.03.2022r.

. Hauyano Ha TbprosuATa c NnpaBa Ha BB 1 Ha 3anncBaHeToO Ha HOBUTe BapaHTK - 18.03.2022r.
. MocneaeH aeH Ha TbproBuATa c NnpaBa Ha b®b - 23.03.2022r.

. M3TuyaHe Ha Nepmnoja 3a NpexsbpAAHETO Ha nNpasaTta - 25.03.2022 .

. Cny»ebeH aykumoH — 29.03.2022r.

. KpaliHa gaTa 3a 3anucsaHe Ha BapaHTn —01.04.2022r.

. PerncrpmnpaHe Ha HOBUTE BapaHTM NO CMETKU Ha MHBecTuTopuTe B LI —0oKkono 06.04.2022r.
. Ha4yano Ha TbprosmATa ¢ HOBUTe BapaHTK Ha b®b — okono 18.04.2022r.

Mo 1. 3 ot JHeBHMA peAa;:




Ha 6asa noanucaHuAa A[OroBop 3a WHBECTUUMOHHO nocpegHuyectso oT 28.09.2021r. w
pecnekTMBHO nocneasBanva AHeKc Kbm gorossopa oT 10.12.2021r. cKAKOYEHM CBOEBPEMEHHO
mexay ApykectsoTo u ,,Mbpea ®uHaHcoBa Bpokepcka Kbwa“ EOO/, EMK 000694724, CbeeTa Ha
Ounpektopute Ha “Anda bbarapua” AL onpegens n usbupa UM ,Mbpea PrHaHcoBa bpokepcka
Kbwa”, EMK: 000694724, 3a MHBECTULMOHEH MOCPEaHUK, KOMTO Aa obCny»KBa npoueaypaTa no
nyb6AMYHO NpeasaraHe Ha BapaHTy.

Mo T. 4 ot AHeBHMA pes;

Bb3nara Ha WM3anbaHutenHua aupektop WMeap [bopaH CBeHCOH pa npeanpueme BCUYKMU
HeobxoAMMM NPaBHU U/ MK GaKTUYECKM AeNCTBUA 33 OCHLLECTBABAHETO Ha B3ETUTE C HAcTOAWMA
NPOTOKO/ peLIeHNA BbB BPb3KA C CTapTUPAHETO Ha npoueaypaTa no 3anucBaHe Ha NpaBa KbM
BapaHTUTE eMUTUpPAHU OT [pyKecTBOTO C Ues yBEeAMYaBaHETO Ha Kanutana M nyb6/iMyHOTO
npeasiaraHe Ha BapaHTM OT [py)KecTBOTO, Aa C/nefBa M U3NDBJAHABA CUCTEMATUYHO YKasaHuTe
KNaysm W YCNOBWMA TMOA CK/AKOYEHMA [0roBop 3a ob6ciy)KBaHe Ha emucusTa € M3bpaHus
WHBECTULMOHEH MOCPeAHMK, 0603HaAYeHM NO-rope B TEKCTa, KaKTO M Aa OTKpue HabupartesHa
cMeTKa Ha [pyrkectBoTo B [MouweHcKka BbaHKa (lOpobaHK A[l) 3a uenta Ha M3NbHEHTUETO Ha
npoueaypaTa No CMUCBAA Ha MpocneKTa U CBOEBPEMEHHO C ONOBECTEHUTE CPOKOBE B rpaduKa

- Ha 08.03.2022r., cbriacHo peleHunATa rnacyBaHn v npueTtn Ha nposegeHoTo Ha 04.03.2022r.
3acepaHue Ha CbBeTa Ha upekTtopuTe Ha “Anda bbarapua” AL v BbB CbOTBETCTBUE Ha 0406peHuUn
Ha cblWoTo 3acegaHune rpaduK 3a CTapTMpPaHe Ha npoueaypata 3a Nyb6AMYHO NpeasaraHe Ha
BapaHTK no [lpocnekT, OpyrKectBoTo nybamkyea CbobuieHne no yn. 891 ot 3MMUK oTHocHO
nyb6AnM4HO npeanaraHe Ha emucusa BapaHT ot Anda Bbarapua Afl, Codun, Bbarapma Ha UHTepPHET
cTpaHmuata cn (www.alpha-bulgaria.com), Ha Ha WMHTEpHET CTpaHWUaTa Ha WHBECTULMOHHUA
nocpeaHuk Mbpea PuHaHcoBa Bpokepcka Kbuwia EOO[] (www.ffbh.bg), npea obectBeHocTTa
(nocpeactBom nnatpopmata Ha infostock.bg).

C oduuymanHo nucmo ot LeHTpaneH Adenosutap A, OpykectBoto Anda Bbbarapus ALl bewe
yBEAOMEHO 3a NOTBbPAEHOTO NPUCBOABaHE Ha MHAEeTUDUKAUMOHeH Kog, ISIN: BG4000002221 3a
eMUTUpPaHe Ha npaBa Ha [pyrKecTBOTO.

C od¢uumanHo nmcmo c m3x. No 01-2022-343/10-03-2022 ot UeHTtpaneH [Jenosutap Al,
OpyxectBoto Anda bbarapusa ALl 6Gewe yBegOMeEHO 3a MOTBbPAEHOTO MNPUCBOABAHE Ha
nHaetTnduKkaumoHHn Homepa CFl: RSSXXR n FISN: ALFABALGARIYA/Rts 20220607 FPd 3a emucusTa
npasa BG4000002221 emuTtmpaHu ot [py*KecTBoTo.

B cboTBeTCcTBME C 0406pEeHNA M onoBecTeH cbc ChobuieHne no ya. 89 ot 3MMLUK Ha 08.03.2022r.
rpaduk, Ha 25.03.2022 r. geete dpnpmu nsnpatmxa go UM daktopu AL 3aABneHMA 3@ 3aNMCBaAHE Ha
BapaHTUTE Ha LLeHa nocoyeHa B lpocnekTa, @ umeHHo 0.002 nesa 3a 1 BapaHT.

[BeTe dnpmun BHecoxa no HabupaTenHaTa cmeTka Ha Anda bbarapua Al nocouyeHnTe cymu, KaTo
npeseaeHu ca obuwo 389 782.47 n.., OT KOUTO:

. ”3acTpaxoBaTenHa KomnaHua Akcmom” ALl npeserkaa 128 700 nesa;




. - "TEPE3VH XAYCOEPBANTYHI" EOO/, npesexkpa 261 082.47 ns..

Ha 01.04.2022 r. MNMow,eHcKa baHKa n3gaae YooctoBepeHue ye CymuTe ca BHECEHM.

Ha 04.04.2022r. Anda bvnrapua AL npeactasu npes KOH YBegomneHue B CbOTBETCTBME C
pasnopeabute Ha un. 1126, an. 12 ot 3MNMUK 1 Hapeaba Ne 2, c koeTo [pyKecTBOTO yBe40MABa
33 YCMewHoTo MPMKIOYBAHE Ha NoAnMcKaTta 3a Nyb/MYHO npeasiaraHe Ha emucua BapaHTw,
nposeaeHa CbrnacHo pelwweHne Ha CbBeTa Ha AMpeKTopuTe Ha gpyrKectsoTo ot 20.02.2020 r. 3a
NMbPBUYHO NpeaaaraHe Ha emmUcKa BapaHTu c obw, 6poit 194 891 400 nB.. (CTo AeBeTAECET U YEeTUPH
MWIMOHA OCEMCTOTUH AeBeTAeceT M efHa XWaaau U YeTUPUCTOTMH fieBa) KaTto EmucMoHHaTa
CTOMHOCT Ha eAMH BapaHT cboTBeTcTBa Ha 0.002 nB. (ABe geceTu OT CTOTUHKATA) 3@ eMUTUpaHn 1
181 160 6pos npaBa, NPy CbOTHOLLEHWE MeXAy NPaBo 1 BapaHT: 1 6p. NpaBo 3a 3annceaHe Ha 165
6poA BapaHTU. B KOHKPETHOCT C aKUeHTMpaHuTe obCToATencTBa, [py*KecTBOTO Mocoysa
pesynTatuTe oT Ny6/IMYHOTO NpeasiaraHe KaTo ciegHuTe:

. ISIN Ha emucuAaTa BapaHTK: BG9200001220;

. [aTta Ha npuKntouBaHe Ha Nyb6anyHoTo npeanaraHe —01.04.2021 r.;

. 06w, 6poii 3anuncaHmu BapaHTM— 194 891 235 6pos;

. 06w, 6poii HeynpaXKHeHW BapaHTK: 165

o Cyma, nonyyeHa cpeLly 3anmMcaHuTe U naaTeHW BapaHTM NO HabupaTenHa CMeTKa, OTKpUTa

B "MoweHcka banKa" : 389 782,47 ns.;

C ornepq Ha ropeonucaHoTo, Ha 01.04.2022r. ycnewHO NPUKAKYM NOANUCKATe Ha BapaHTuTe, C
KoeTo ycnewHo 6sxa 3anncanm 194 891 235 6pos BapaHTU. 3a aKUeHTMpPaHuA 6polt BapaHTK bele
npeseeaeHa cymaTta oT 389 782,47 nB. no OTKpUTaTa 3a LenTa HabupaTenHa cmeTKa.

Mpu npoBexaaHeTo Ha noanuckata He 6Axa KOHCTaTUpaHU 3aTpyAHEHWA, CMOpOBe W ApYyru
NoAo6HW NpM TbPryBaHETO Ha NPaBaTa U 3aNMCBAHETO Ha BapaHTUTe.

Ha 06.04.2022r. 6e ckntoueH gorosop mexay Anda bvarapua AL v “UEHTPANEH AEMNO3UTAP”
AJl, cbC ceganuuie 1 agpec Ha ynpasaeHue: rp. Coousa, yn. “Tpu ywn” No 6, c EMK 121142712,
npeacTasnAsaHo oT Bacun umntpos FosemaHCcKn — NU3nbaHUTENEH ANPEKTOP, HA OCHOBAHME Y.
7, an. 7 ot Hapepba No 8 ot 3.09.2020 r. 33 M3UCKBAHMATA KbM AEMHOCTTA Ha LLEHTpanHuTe
0eno3nTapy Ha LEeHHUM KHWXKA, UEHTPasIHMA PerncTbp Ha LEeHHM KHUKA WM 4Apyry auua,
ocbllecTBABALIM AEMHOCTU, CBbP3aHM CbC CETb/IMEHTA Ha LeHHW KHMKa (Hapeaba No 8), o6H., 1B,
6p. 81 01 15.09.2020 r., c NnpeaAMeT Ha A0roBOpa 33 AAMUHUCTPALMA, CbXPaHEHWE N NOALbPKA Ha
AAHHUTE Ha emucua BapaHTU /6e3HanunyHu GUHAHCOBM MHCTPYMEHTM - akuuu, obauraumm,
BapaHTU, AAN0BE HA KOMIEKTUBHA MHBECTMLMOHHa cxema un ap./ ¢ ISIN: BG9200001220 n3paneHu
oT EMuUTeHTa, Ype3 OTKPUTUTE B LEHTPa/SHMA PErucTbp Ha LEHHW KHUXKa/perncrpaumoHHaTa
cuctema KbM L, CcMeTKM Ha emMUTEHTa M Ha npuTe)kaTenute Ha Oe3HanMyYHU ¢MHAHCOBM
WHCTPYMEHTM OT CbOTBETHaTa eMM1CHA.




Ha 06.04.2022r. LleHTpaneH Adeno3utap A nsgage opuumaneH AOKYMEHT KOHCTaTMpaL, AKT 3a
pernctpaumsa Ha BapaHTUTe cbC 06w, 6polt 3anncaHM BapaHTU B pasmep Ha 194891235 6pos (B
M3pa3eHo CbOTHOLLEHWE MeXAY NPaBo U BapaHT: 1 6p. Nnpaso 3a 3anuceaHe Ha 165 6posa BapaHTy),
OT KOUTO:

- "3acTtpaxoBatenHa KomnaHua Akcvmom” AL, EMK 131039664, cbc cepanuviuie v agpec Ha
ynpasneHue B rp. Coous 1408, K.K. MsaH Basos, 6yn./yn. 6yn. Butowa Ne 150, 6a. 70, eT. 1,
npeacrasnasaHo ot MapuH Manes MapuHos - 390 000 /TpucTa u gesetaeceT xunaau/ npasa (Mau
64350000 6pon BapaHTH);

- "TEPE3UH XAYCOEPBANTYHI" EOO/L, Apy*KecTBO peructpmpaHo B AreHuma no BNMcBaHMATa Ha
P. Bbarapua c EMK 202969548, cbc ceganuuie 1 agpec Ha ynpasneHnue: rp. Codus, p- H Tpraamua,
ya.,Anmntbp Manos” Ne 10, npeacrasnaaBaHo oT ynpasutensa CtaHumunp JeHyes MapuHos - 791
159 /cepeMcTOTUH AeBeTAEeCeT U eAHa XUNAAM CTO NeTaeceT U AeseT/ npasa (MM CbOTBETCTBALLO
Ha 130541235 6pon BapaHTH);

C o¢uumanHo nucmo ¢ wm3x. Ne 01-2022-526/07.04.2022 ot LeHTpaneH [Jenosutap Al,
OpyxectBoTto Anda bwvarapua AL 6Gewe yBeAOMEHO 33 NOTBbPAEHOTO MPUCBOSIBAHE Ha
nHaetTnduKkaumoHHun Homepa CFl: RWSTBE u FISN: ALFABA/P WT ALFABA 120230406 3a emucusTa
BapaHTM BG9200001220 emuTtmpaHa ot [pyKecTsoTo.

C oduuymanHo nucmo ot UeHTtpaneH Adenosutap A, ApyrkectBoto Anda bbarapua ALl bewe
YBEAOMEHO 33 NOTBbPAEHOTO NPUCBOABAHE Ha MHAETUOMKAUMOHEH Kog, ISIN: BG9200001220 3a
eMUTMPAHE HA EMUCUSA LLEHHWN KHMXKA Ha [py»KecTBOTO.

C opmumanHo nucmo Ha 14.04.2022r. Ha Komucumata 3a PuHaHcos Haasop ¢ nsx. Ne Pl-05-1506-
6/14.04.2022 e umutupaHo pelueHune Ne304-E ot 14.04.2022r., BbB Bpb3Ka C BHECEHO MMCMO 3a
BNMCBaHE Ha emucua BapaHTM Ha Anda bbarapua Al, KOH pewn 3a BNMCBAHETO HA eMUCUA B
pasmep Ha 194 891 235 (cTo AeBeTaAeceT M YeTUPU MWUINOHA OCEMCTOTMH AeBeTaeceT M eAHa
XUNAAW aBecTta TpuaeceT u net) bpoa 6e3HaNNYHM, TOMMEHHMN, CBODOAHOMNPEXBBPAAEMUN BaPaHTH,
C eMUcUoHHa cTonHoct 0,002 (aBe aeceT OT CTOTMHKaTa) /ieBa 3a eguH 6poi, ¢ ISIN Kog
BG9200001220, usgapexu ot ,,Anda bbnrapua" ALl, Kouto AaBaT NPaBo Ha TUTYAAPUTE HA BapaHTH
B CPOK OT 5 (MeT) rogMHuM fa ynpaxHsaT NpaBoTo CM A3 3anuMLaT CbOTBETHUS Bpoli akumm oT 6a3oBus
aKTMB Ha BapaHTUTE MO EMMUCMOHHA CTOMHOCT 1 neB 3a akumMA, NPU KOHBEPCUOHHO CbOTHOLLEHUE
BapaHT/akuma 1:1, kouto ,Anda bbarapma" AL we usgage npu 6baewo/v ysennyeHne/a Ha
Kanutana cu, B pernctopa no 4a. 30, an. 1, 1. 3 ot 3K®PH, BogeH ot KPH, c uen TbprosBua Ha
perynvpaH nasap.

Ha 26.04.2022r. Anda bbvarapus AL noanuca forosop 3a PETMCTPALUMA HA BAPAHTU c
,BBITAPCKA ®OHOBA EOPCA” A1, c EMK: 030412611, cbC ceganuuie U afpec Ha ynpas/eHue:
rp. Codus, paioH Tpuaauua, ya. , Tpu ywmn” Ne 6, npeacrtaBnaBaHo oT M3NbAHUTENHUA OUPEKTOP
MaHto TogopoB MopaBeHOB, C NpeaMeT Ha A0roBopa, KOWTO rnacu, ye EMUTEHTHLT Bb3Jara, a




BopcaTta ce 3agbnrKaBa Aa perncTpmpa 3a Tbproeua Ha CermeHT 3a 60pPCOBO TbpryBaHW NPOAYKTH
Ha OcHoBeH nasap BSE cnegHata emmncma BapaHTu:

- ISIN koa: BG9200001220;

- Emuncua: 194 891 235 obuKkHOBeHU, Be3HANNYHKU, MOMMEHHK, CBOHOAHONPEXBbPAAEMNU
BapaHTa, C eMUCMOHHA cToiHocT 0.002 nB., KOUTO AaBaT NpPaBO Ha TUTYAAPUTE HA BapaHTU Aa
YMNPaXKHAT B 5-roamnwieH cpoK nNpaBoTo CM A3 3anuliaT CbOTBETHUA 6poit akLuMM OT 6a30BMA aKTUB
Ha BapaHTUTE NO eMWCMOHHA cTolHocT 1.00 nB. 3a aKums, NPM KOHBEPCMOHHO CbOTHOLUEHME
BapaHT/aKkuma 1:1, kouto akunm Anda bbarapua ALl we nsgage npu 6bvaewo/v ysenmueHme/a Ha
Kanutana cu.

C opuumanHo nucmo Ha bbarapcka PoHgosa bopca (BPB) c nsx. Ne475/27.04.2022r., OB aonycka
00 TbProBmMa eMUCKUA BapaHTU n3gaaeHa ot Apyectsoto Anda bbarapua AL A0 Tbprosua, KaTto
Ha emucuKATa e npucBoeH 6opcos Kog ALFW ¢ odmumanHa obo3HayeHa gaTa Ha BbBeXKAaHe 33
Tbprosma Ha 03.05.2022r.

C pelwweHune oT npoBeaeHoTo Ha 19.04.2022r. 3acepaHue Ha CbBeTa Ha [upekTopuTte Ha Anda
Bvarapun AL, pyecTBoTo 0406pn BcTbNBaHeTo B JloroBop 3a MNoKynko-npogaxkba ¢ "TepesnH
XaycoepsantyHr" EOO/[, kKaTo npegmeT Ha Aorosopa e npexBbpasHeto Ha 43 300 6pos
0OMKHOBEHW MOMMEHHW akuMm OoT Kanutana Ha ‘Conap Xonag“ A, EWK:175313211, kouto
npeacrasnaeat 2,66% oT KanuTasa 3a LLeHa Ha A0roBOpa UTIMBapPAL,A Ha HOMMHANHATA CTOMHOCT
Ha akumuTe, a umeHHo 259 800 nesa.

CvoTBeTHO:

Ha 20.04.2022r. ApyxecTtBoTO noanucea [orosop 3a lMNoKynko-npogaxkba Ha akuuu ¢ "TepesnH
XaycdepsantyHr" EOO/, Ay*KeCcTBO y4peAeHO M CbLLECTBYBALLLO CbrAacHO 3aKOHUTe Ha PenybaunKa
bvarapua, pernctpupaHo B TbProBCKUA PerucTbp Kbm AreHumata no BnuceaHuATa, ¢ EUK
202969548 cbc ceganuvue M agpec Ha ynpasneHue -rp. Cooua 1408, panoH Tpuagwuua, yn.
L2Anmutbp Manos” Nel0, npeactaBnsiBaHo oT CTaHummMp MapuHOB KaTo NocpeacTBOM A0roBOpa
"TepesunH XaychepsantyHr" EOOL npexsbpna Ha ,Anda Bbarapua”“ A 43 300 /ueTupuaeceT 1 Tpu
XMNaanm n Tpucta/ 6poa obMKHOBEHM MOMMEHHM akuuM OT Kanutana Ha ,Conap-Xong“ AL,
EMK:175313211, BcAKa c NpaBO Ha eAuH rnac, C HOMMHa/IHA U eMUCMOHHA CTOMHOCT OT 6 neBa
BCAKa efHa, ¢ obwa HomMHanHa ctomMHocT 259 800 nesa / ABecta neTaeceT M AeBeT XUnagu u
0CeMCTOTUH neBa/, 3a UueHa Ha gorosopa 259 800 nesa, KOMTO NpeacTasaAsat 2,66% oT obwmA
Kanutan Ha KomnaHuAaTa ,Conap-Xong“ ALl.

C pelweHne oT npoBeaeHoTo Ha 27.04.2022r. 3acepaHune Ha CbBeTa Ha [upekTtopuTte Ha Anda
Bvarapun Al, pyKectBoTo 0406pn BcTbNBaHeTo B JloroBop 3a MNoKynko-npogaxkba ¢ "TepesnH
XaycoepsantyHr" EOO/[, KaTo npegmeT Ha AoroBopa e npexebpasHeTto Ha 13 300 6pos
O0OMKHOBEHW MOMMEHHW akuMm OoT Kanutana Ha ‘Conap Xona“ A, EWK:175313211, kouto
npeacrasnasat 0,817% oT KanuTana 3a LieHa Ha A0roBopa UTFMBapALLA Ha HOMWHAIHATa CTOMHOCT
Ha akumute, a umeHHo 79 800 nesa.




CvoTBeTHO:

Ha 28.04.2022r. [pyxectBoTo nognucsa [orosop 3a MoKynko-nponaxkba Ha akumm ¢ "TepesuH
XaycdepsantyHr" EOO/, Ay*KeCcTBO y4peAeHO M CbLLECTBYBALLLO CbrAacHO 3aKOHUTe Ha PenybnKa
bbarapuAa, perucTtpupaHo B TbProBCKUA pPernucTbp KbmM AreHuUMATa no BnmceBaHuATa, ¢ EUK
202969548 cbc cepanuvue M agpec Ha ynpasneHue -rp. Cooua 1408, panoH Tpuagwuua, yn.
,Anmntbp MaHos” Ne10, npeacTasasasaHo oT CtaHnmmnp MapuHOB, KaTo NOCPeACTBOM A0roBopa
"TepesunH XaychepsantyHr" EOO/ npexsbpns Ha ,,Anda Bbarapua”“ A 13 300 /TpuHaiiceT xmnaam
n TpucTta/ 6posa 0bUKHOBEHN NOMMEHHM aKLMK OT KanuTana Ha ,,Conap-Xona“ All, EMK:175313211,
BCAKA C NpaBO Ha eAuH rnac, C HOMMHa/IHA U eMUCUOHHA CTOMHOCT OT 6 SIeBa BCAKa eAHa, ¢ obuwa
HOMMHaHa cTonHocT 79 800 nieBa / cepemaeceT u AeBeT XMAaaM U OCeMCTOTUH NeBa/, 3a LueHa Ha
porosopa 79 800 nesa, Kouto npeactansasat 0,817% oT obwWKMA KanuTan Ha KomnaHuaTa ,,Conap-
Xong“ AL.

Ha 03.05.2022 r. OpyrkectBOTO € npeactaBuno npes KOH, bPb n obuwecTteeHOCTTa NOCPeACTBOM
nnatdopmaTa Ha MHPocToK TprumeceyeH GpUHAHCOB OTYET 3a MbPBO /1-Bo/ Tpumeceume Ha 2022 T.
Ha Anda bbarapua AL,

Ha 01.06.2022 r. B cboTBeTcTBME € 4n.115, an.4 n an.5 ot 3akoHa 3a ny6an4yHO npeanaraHe Ha
LueHHU KHuKa /“3MMNUK“/, OpyxectBoTo e npeacrtasmno npes KOH, BO6 n obuiectBeHocTTa
NoKaHa, 3aegHO C MUCMEHU MaTepuasn BbB BPb3Ka C CBMKBAHE W MPOBEXAAHe Ha pPesoBHO
rogmwHo O6buwo cbbpaHune Ha akuuoHepute B ,AJTGA BEB/TAPUA" AL, EMK 200845765, KaTo
CbBeTbT Ha AMpPEKTopUTe, Ha OCHOBaHME 4n.223, an.l oT TbproBCKUA 3aKOH CBMKBA pesoBHO
3acepgaHue Ha O6woTo cbbpaHuMe Ha akunoHepuTte Ha “ANTOA BBIITAPUA” ALl, C EMK 200845765,
C YHUKaneH uaeHTMdMKauMoHeH Homep Ha cbbutneto ALPHABGGM29062022, KoeTo LWe ce
nposege Ha 29.06.2022r., ot 12:00 uaca mectHo (EEST) mnm 09:00 yaca KoopauHWpaHO
yHuBepcanHo (UTC), B ceganuuieTo Ha apysectsoTo B rp. Codun, 1408, palioH Tpuaauua, *.K.
MBaH Basos, yn. ,Oumutbp MaHos” Nol0, naptep, no cnegHua HeseH pea: 1. O6cbxaaHe u
npuemaHe Ha AoKnaga Ha CbBeTa Ha AMPEKTOpUTE 3a AelHocTTa Ha [ApykectBoTo npes 2021r.
MpoeKT 3a peweHne - O6WOTO CcbbpaHMe Ha aKUMOHepUTe Npuema [oKNaga Ha CbBeTa Ha
AVpeKTopUTe 3a AeNHOCTTa Ha [py»KecTBoTo npe3 2021r.; 2. O6cbKaaHe U NpuemaHe Ha A0KNaaa
Ha Ha3Ha4YeHWUA PErucTpMpaH oaAUTOpP MO roguwHMA GMHAHCOB OTYeT Ha [pyrKectBoTo 33 2021r.,;
MpoeKT 3a pelweHne - O6WOTO CbOpaHMEe HA aKUMOHepwuTe NMpMema AOoKAaga Ha HasHauyeHus
pernctpupaH ogutop no fogmwHmna GMHaHCOB oTYeT Ha [pyKecTBoTo 33 2021r.; 3. O6CbKAaHE U
npuvemaHe Ha MoguwHmMa nHameuayaneH puHaHcoB oTyeT Ha [py*KecTtBoTo 3a 2021r. MpoekKT 3a
peweHne - O6WOTO CbbpaHMe Ha aKUMOHepuTe npuema 3asepeHus [oaulieH MHAMBUAOYANEH
dunHaHcoB oTyeT Ha [pyKectBoTo 3a 2021r.; 4. BsemaHe Ha pelleHMe OTHOCHO PpMHAHCOBMA
pe3yntat Ha gpyxectsoTo 3a 2021r. lpoekT 3a peweHne - OC npuema npensioxKeHUeTo,
HanpaseHOo OT CbBeTa Ha ANPEKTOPUTE, Aa He ce pasnpesenda nevyanba 3a 2021r. nopaam amMncata
Ha peanunsupaH nonoxuteneH ¢uHaHcoB pesynTtat.; 5. OcBoborKaaBaHe OT OTFOBOPHOCT Ha




yneHoBeTe Ha CbBeTa Ha AnpeKTopuTe Ha [pyXKecTBOTOo 3a AeMHOCTTa UM npe3 2021r. MpoekT 3a
peweHne - OC ocBoboxpaaBa OT OTFOBOPHOCT 4YsneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha
[Opy»ecTBOTO 33 AeliHoCTTa MM npe3 2021r.; 6. U360p Ha peructpupaH oguTop 3a 2021r. MpoekT
3a peweHune - OC nsbupa ogmtopcko apyxecteo ,bH Oagut KoHcynt” EOO/, ¢ perncrtpaumoHeH
Homep 178, EMK 204539965, upe3 Boxupap WMoppaHos Haues, AunnomupaH ekcnept-
cyeToBOAUTEN, PETUCTPUPAH OUTOP, NpuTerKaeaw, gunaoma No 0788 3a pernctpupaH ogmnTop Ha
apy»ectsoto 3a 2021r.; 7. Ob6cbAaHe M NpuemaHe Ha oTyeTa Ha [MpeKTopa 33 BPb3KM C
nHBectutopuTe 3a 2021r. MNpoeKT 3a pelweHne - O6WOTO cbbOpaHMe Ha aKUMOHepuUTe npuema
oTyeTa Ha [lMpeKtopa 3a BPb3KM C MHBecTUTOpuTe 3a 2021r.; 8. O6CbKAAHE U NpuemaHe Ha
roguwHma Ooknag Ha OgMTOpCcKMA KOMUTET 3a AelHocTTa npe3 2021r. MNpoekT 3a peweHue -
O6buwoTo cbbpaHMe Ha aKUMOHepuTe NpuMema roaulHua Aoknag Ha OgMTOPCKMA KOMMUTET 3a
aenHoctTa npes 2021r.; 9. O6cbaaHe n npnemaHe Ha [oknag Ha CbBeTa Ha AUPEKTOpUTE 33
n3nbsHeHMe Ha MNoaAnTUKaTa 3a Bb3HarpaxkaeHuaTa Ha JpyxKectBoTo 3a 2021r. lNpoekKT 3a peweHune
- 06woT0 CbbpaHMe Ha aKLMOHepuTe Npruema [loknaaa Ha CbBeTa Ha ANPEKTOPUTE 33 U3MbJIHEHME
Ha lMonnTMKaTa 3a Bb3HarpaxgeHuata Ha [py*KectsoTo 3a 2021r., n3roteeH U npeacraBeH oOT
yneHoBeTe Ha CbBeTa Ha gupekTopuTe. ; 10. OnpegensaHe Ha Bb3HArpaXKAeHUATa Ha YaeHoBeTe Ha
CbBeTa Ha aupekTopute 3a 2021r. MNMpoeKT 3a peweHne - OC onpeaensa Bb3Harpark4eHUATa Ha
yneHoseTe Ha CbBeTa Ha agupekTopuTe 3a 2021r., cbrnacHO HanpaBeHOTO npegnoxeHue.; 11.
M36op Ha Mapwus PymeHoBa HaHoBa, EMH: ---------- 332 HOB 4ieH Ha OAuUTHMA KOMUTEeT Ha
OpyxecTtBoTo. lMpoeKT 3a peweHne - O6WOTO cbbpaHWe Ha akuuoHepuTe m3bupa Mapwus
PymeHoBa HaHosa, ElH: ----------- 33 HOB Y/ieH Ha OguUTHMA KoMUTET Ha [pyxecTBoTo.; 12. N360p
Ha Aumutep Aumutpos LeertaHos, EIMH ------------ 332 HOB u4neH Ha OAQUTHMA KOMUTET Ha
OpyxectBoTo. MpoekT 33 peweHne — O6WoOTO cbbpaHMe Ha aKumoHepuTe usbupa Anmntbp
Aumutpos LisetaHos, EMH ----------- 32 HOB 4neH Ha OauTHMA KomuTeT Ha [pyxKectsoTo.; 13.
Mpensbupa Mapua CtoaHosa MeTpoBa-MuHueBa, ElH: -------- 32 YneH Ha OAUTHMA KOMUTET Ha
OpyectBoTo. [poOeKT 3a peweHne — O6WOTO cbbpaHMe Ha aKUuMOHepuTe npeunsdbupa Mapus
CroaHosa lNeTpoBa-MuHuesa, EMH: ----------- 3a YneH Ha OguUTHMA KomuTeT Ha [pyKecTtBoTo. ; 14.
N36bop 3a npeacegdaten Ha OauTHUS KomuTeT Ha [py:KectBoTo. [MpoeKT 3a peweHue- O6wWo
cbbpaHue msbupa Aumutbp Oumutpos LlsetaHos, EMH --------- 3a npegceparten Ha OAUTHMA
KomuteT Ha [py:kectsoTto.; 15. MNpuemaHe Ha npomeHn B YctaBa Ha ,A/IPA BBb/ITAPUAY AL.
MpoeKT 3a peweHne- O6WWOTO cbbpaHMe Ha aKUMOHEPUTE NpUEMA CAegHUTe NPOMEHMW B YCTaBa Ha
,ANDOA BbJ/TTAPUA“ ALl, a UMeHHO:

Yn. 30, an. 3 ce M3meHsA KaKTo cneaga:

»(3) 32 uneHoBe Ha yNpPaBUTENHUTE U KOHTPOJHUTE OPraHW Ha [pyKecTBOTO He moraT Aa ce
n3bmMpaT mMua, KouTo ca: 1. oCbKAaHW C BNA3/A B CMU/1A NPUCHAA 33 YMULLNEHO NPEeCcTbhleHue oT
obuw, xapaktep, u3BbpweHo B PenybnuMka bbarapya uau B gpyra Abprasa, OCBEH ako ca
peabuiMTUpaHKn, KOeTo ce yAOoCTOBEpPABA CbC CBUAETE/ICTBO 33 CbAMMOCT.; 2. BUAKN YneHoBe Ha
ynNpaBuTeNeH WA KOHTPONEH OpraH Ha ApPY*KeCcTBO, MPeKpaTeHo Nopagu HeCbCTOATENHOCT npes
nocnegHuTe pABe TO4MHM, MNpPeaxoXialm JaTaTa Ha peweHMeTto 33 06ABABAaHe Ha
HEeCbCTOATE/IHOCTTA, aKO Ca OCTaHANM HEeYAOBNETBOPEHU KpeaumTopu;




B un. 30 oT YcTaBa ce ao6aBaT HOBK an. 6, 7 1 8, KakTo cneaBa: (6) CbBeTbT Ha AUPEKTOPUTE Ha
OpyxecTBoTO ce M3bmpa oT O61WOoTO cbOpaHmMe 3a cpok oT 5 (neT) rogmHun.;(7) YneHoseTe Ha CbBeTa
moraT ga 6baat npemsbupaHm 6e3 orpaHuyeHus. ; (8) Cnea nsTMyaHe Ha MaHAaTa UM Y/ieHOBeTe
Ha CbBeTa Ha AMPEKTOpUTE NPOLBLAXKABAT Aa M3NbJHABAT cBOMTE QYHKLUMM No n3bupaHeTo OT
O6wWoTO0 cbbpaHMe Ha HOB CbBeT.

B YcrtaBa ce pobassa ce HoB Paspen Va, a umeHHo: Pasgen Va: OauteH kKomuteT: Yn.38a (1)
YneHoBeTe Ha OAUTHMA KOMWUTET ce M3bMpaT OT 06WOTO cbbpaHWe Ha aKuMoHepwuTe Mo
npeanoXeHne Ha npeacenaTens Ha CbBETa Ha AMPEKTOPUTE UK Ha yNpaBuTeNs Ha Jpy*KecTBoTo.
3a uneHoBe Ha OAUTHUA KOMUTET MOraT Aa ce M3bmnpaT 1 YNeHOBE Ha yNPaBUTENHMA OpraH, KOUTO
He ca U3MbJIHUTE/IHM YIEHOBE Ha OpPraHUTe Ha ynpasneHue.; (2) 3a usieHoBe Ha OAUTHUA KOMUTET
ce u3bupat nua, KOMTO NpuTeKaBaT 0bpasoBaTesIHO- KBaMPUKaLMOHHa cTeneH "6akanasbp",
No3HaHWA B 061acTTa, B KOATO paboTn NpeanpUATUETO, KAaTo NOHe eaMH OT yneHoBeTe TpAbBa Aa
MMa He No-Manko oT 5 rogmHn npodecnoHaneH cTax B 06/1acTTa Ha CY4eTOBOACTBOTO MM OAUTA.;
(3) OAMTHUAT KOMUTET Ha [PY*KeCTBOTO Ce CbCTOM HAN-MaANIKO OT TPMMA Y/IEHOBE, BKIOUYMUTETHO
npeacepatena. MHO3MHCTBOTO OT YJIEHOBETE HA OAUTHMA KOMUTET Ca BbHLIHM 33 U HE3aBUCMMU
3a [JpyKecTBoTO. HE3aBMCMM YeH Ha OAUTEH KOMUTET HE MOXKe Aa e: 1. U3NbAHUTENEH YNEH Ha
OpraH Ha ynpaB/ieHWEe UANU KOHTPO WU CAYXKUTEN Ha [py*KeCcTBOTO; 2. IMUE, KOETO e B TPalHu
TbProBCKM OTHOLWEHMS ¢ [lpy*KeCcTBOTO; 3. YeH Ha OpraH Ha yrnpaB/ieHUe UAN KOHTPOJ, NPOKYPUCT
WA CAYKUTEN Ha InLe NoT. 2;

4. cBbP3aHO AULE C APYF YJEH Ha OpraH Ha yNpaB/ieHWE WM KOHTPOJ WAW C YeH Ha OAUTHUA
KomuTeT Ha [ApyxectBoTo. (4) /lIncata Ha obcToATencTBaTa No aj. 3 ce ycTaHOBABA C MUCMEHaA
AeKnapauusa, nogageHa npeau gatata Ha usbopa Ao obLWoTo cbbpaHue OT BCAKO HOMUHMPAHO
ivue 3a YaeH Ha oguTeH KoMuTeT. Korato e4HO Mam noseye OT Te3n 06CTOATENCTBA Bb3HUKHAT
cnep, n3bopa, CbOTBETHUMAT UNEH HA OOUTHMA KOMMUTET He3abaBHO yBeAOMABA MUCMEHO
ynpaBUTENHUTE OpraHun Ha [pyKecTBOTO U NPeKpaTaABa U3NbAHABAHETO Ha QYHKLMUTE CU, KATo Ha
HEeroBo MACTO Ha CnenBalloTo obuwo cbbpaHue ce nsbupa Hos uneH. (5) MpeacepatensaTt Ha
OAUTHUA KOMUTET ce n3bupa oT HeroBuTe YneHose. MNpepcenatenaT cobwo TpAOBa fa OTroBapa Ha
M3nCKBaHMATa no an. 3. (6) O6woTo cbbpaHMe Ha aKuMoHepuTe ogobpABa CTAaTyT Ha OAUTHUSA
KOMMUTET, B KOMTO ce onpeaenat HeroBute GyHKULUK, NpaBa M OTFOBOPHOCTU MO OTHOLUEHME Ha
OUHAHCOBMA OAUT, BbTPELIHMA KOHTPOA U BbTPELIHMA OAMUT, KaKTO U B3aMMOOTHOLUEHUATA My C
OpraHuTe 3a ynpasneHue.

Yn. 386. (1) YneHoBeTe Ha 0AUTHUA KOMUTET ce u3bumpat oT Ob6LoTO cbbpaHue 3a cpok oT 5 (ner)
roguHu.

(2) YneHoBeTe Ha CbBeTa moraT ga 6baat npensbupaHn 6e3 orpaHundenms.; (3) Cheg nstnyaHe Ha
MaHAaTa UM YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE NPOABLIMKABAT Aa U3MbHABAT CBOUTE QYHKLUK
no nsbupaHeto ot O6WoOTO CbbpaHUe Ha HOB CbBeT. [1paBa U 3a4b/IXKEHMA Ha OAUTHUA KOMUTET;
Yn. 38.. (1) OAUTHUAT KOMUTET:

1. nHPpopMUPpa OpraHMTE Ha yNpaB/ieHMe Ha [l py»KeCTBOTO 3a pe3yNTaTUTE OT 3a4b/IKUTENTHUA OANT
M NOACHABA MO KAKbB HaYMH 3a4b/KMTENIHUAT OOAUT € AOMPUHECH/ 3a AOCTOBEPHOCTTA HA
®OUHAHCOBOTO OTYMTAHE, KAaKTO M Po/ATa Ha OAUTHWA KOMUTET B TO3M npouec; 2. Habnwoaasa




npoueca Ha PMHAHCOBO OTYMTAHE M NPEACTaBA NPENOPBKM U NPEANIOXKEHMA, 33 Aa CE rapaHTMpa
HeroBaTa epeKTUBHOCT; 3. HabnogaBa ePeKTUBHOCTTA Ha BbTPELIHaTa KOHTPOJIHA CUCTeMa, Ha
cucTemaTta 3a yrnpaB/ieHMe Ha PUCKa M Ha AerHOCTTa No BbTpelweH OAWUT MO OTHOLEeHMe Ha
OUHAHCOBOTO OTYUTAHE B OAUTUPAHOTO Npegnpuatue; 4. Habno4aBa 3a4b/KUTENHMA OANUT Ha
roguwHuTe PUHAHCOBM OTYETU, BKAOUUTENHO HEFOBOTO M3BBbPLUBAHE; 5. npoBepaBa 1 Habaoasa
HE3aBMCUMMOCTTA Ha PErNCTPUPAHNTE O4UTOPM, CbIIACHO M3UCKBAHMATA Ha 3aKOHa; 6. oTroBaps 3a
npoueaypaTa 3a Nogbop Ha perncTpupaHma ogMTop M NpPenopbyBa HasHA4YaBaHETO MY, OCBEH B
cnyvyauTe, npeasuaern B BHPO.; 8. oTuMTa AeMHOCTTa CU Npes, OpraHa Nno HasHavyaBaHe; 9. U3roTeA
W ype3 CBOA npeacenaten npepoctaBa Ha KomucuATa no GMHAHCOB HAaA30p B CPOK A0 31 mak
roguweH [OOKNag, 3a AeMHocTTa cu. (2) YnpaBuTenHuaT opraH Ha [pyKecTBOTO OCUrypsBsa
O0CTaTbyYHM PECYPCU HA OAUTHUA KOMUTET 33 ePEKTUBHO M3MbJHEHMNE HA 3a4b/KeHUATa my. (3)
YneHoBeTe HA OpraHUTE Ha ynpaBieHWE WAN KOHTPOA U CAYXKUTENUTE HA NpeanpuaTMeTo ca
ONbXHM A3 OKa3BaT CbAEWCTBME Ha OAWUTHMA KOMMUTET MPU M3NbJHEHME Ha AeNHOCTTa My,
BK/IIOYMTENHO A3 NPeAoCTaBAT B pa3yMHM CPOKOBE NMOUCKaHaTa OT Hero MHpopmaums.;

PasHu..

Ha 30.06.2022 r. Apy*ecTBOoTO npoBexaa PeaosHo rognwHo Obwo CbbpaHue Ha AKuMoHepuUTe
Ha ,,A/I®OA BBITAPUA” ALl npw cnegHwa gHeBEH pea;:

1. O6¢cbKAaHe M NpuemaHe Ha A0KAaga Ha CbBeTa Ha ANpPEKTOpUTE 33 AeMHOCTTa Ha [lpyKecTBOTO
npe3 2021r. MpoekKT 3a peweHune - O6WOTO cbbpaHMe Ha aKUMOHepUTe Npruema goknaga Ha CbeeTa
Ha AMpPeKTopUTE 3a AeNHOCTTa Ha [py*ecTBoTO Npe3 2021r.

2. ObcbkgaHe M nNpMemaHe Ha AOKNaAa Ha HasHAYeHUs PerncTpyupaH oAMTOop MO roAMWHMA
dunHaHcoB oTyeT Ha [pyrKecTBoTo 3a 2021r;

3. O6cbKaaHe M npmuemaHe Ha loauwHWA uHansmnayaneH GUHAHCOB OTYeT Ha [pyKecTBOTO 3a
2021r.

4. B3emaHe Ha pelleHne OTHOCHO PMHAHCOBUA pe3ynTaT Ha ApyxecTtsoTo 3a 2021r. OC npmnema
npeanoXeHNeTo, HanpaseHo oT CbBeTa Ha AUPEKTOPUTE, Aa He ce pasnpeaend nevyanba 3a 2021r.
nopaamn MncaTta Ha peasnsnpaH NonoxmteneH GMHaHCOB pe3ynTar.

5. OcBobogaBaHe OT OTTOBOPHOCT Ha YaeHoBeTe Ha CbBeTa Ha AMpPeKTopuTe Ha [py*KecTBOTO 3a
aenHoctta Mm npe3 2021r. OC ocBoboxkpgaBa OT OTroBOpPHOCT 4neHoBeTe Ha CbBeTa Ha
AMpeKkTopuTe Ha [py»KecTBoTo 3a geHocTTa um npe3 2021r.

6. M360p Ha pernctpupaH ogutop 3a 2022r. OC n3bunpa oautopcko apyectso ,6H Ogut KoHcynt”
EOO/A, EMK 204539965, c perucTpaumoHeH Homep 178 upes Boxwugap WoppaHos Haues,
OMNNIOMUPAH eKCcnepT-CHeTOBOAMTEN, PErUCTPUpPaH OANTOP, npuTexasaw, amnaoma Ne 0788 3a
perucTpupaH oguTop Ha ApyxkectBoTo 3a 2022r. 7. ObCbKAaHe M NpuMemaHe Ha oTyeTa Ha
[OupekTopa 3a Bpb3KKU ¢ MHBecTUTOpMTE 3a 2021r. O6WOoTO CbbpaHMe Ha aKUMOHepuTe npuema
oT4eTa Ha [mMpeKTopa 3a Bpb3KKM C UHBECTUTOpUTE 3a 2021r.

8. O6cbaaHe M NpuemaHe Ha roAuWHUA AOKAaL Ha OAUTOPCKMA KOMUTET 3a AeMHOCTTA npes
2021r.




9. O6¢cbKAaHe M NpuemMaHe Ha [loknag Ha CbBeTa Ha ANPEKTOPUTE 33 U3NbHEHUE Ha [ToNnTUKaTa
3a Bb3HarparkaeHusTa Ha [py»ectBoTo 3a 2021r. MpoeKT 3a pelwweHne - ObwoTo cbbpaHMe Ha
aKumoHepute npmema [oknaga Ha CbBeTa Ha gMPEKTOpUTe 3a M3NbJHeHMe Ha loanTukata 3a
Bb3HarpaxkaeHmata Ha JpyxKecTteoTo 3a 2021r., U3roTBeH M NpeacTaBeH oT YneHoseTe Ha CbBeTa
Ha AMpeKTopuTe.

10. OnpegensaHe Ha Bb3HarpaXk4eHMATa Ha yneHoseTe Ha CbBeTa Ha gmpeKTopuTe 3a 2022r. OC
onpefensa Bb3HarpaxaeHuATa Ha yneHoseTe Ha CbBeTa Ha gupektopute 3a 2022r., cbrnacHo
HanNpaBeHOTO NpeaNoXKeHme.

11. U360p Ha Mapua PymeHoBa HaHoBa, EMH: 9006117135 3a HOB uyneH Ha OAUTHUA KOMUTET Ha
[pyrecTBOTO.

12. U360p Ha AumuTsbp Anmutpos LisetaHos, EFH 7405170769 3a HoB YneH Ha OgUTHUA KOMUTET
Ha [pyXecTBOTO.

13. Mpeunsbupa Mapusa CroaHosa [MeTpoBa-MuHueBa, EMH: 6609059070 3a uneH Ha OAUTHUS
KomuTteT Ha [py*KecTBoTO.

14. N360p 3a npeacepaten Ha OAUTHUA KoMmUTET Ha [pyxecTBoTo. [poeKT 3a pelwweHne- O6WoO
cbbpaHune n3bunpa Aumutop Aumuntpos LiBetaHos, EMH 7405170769 3a npeacepaten Ha OguTHUS
KomuTeT Ha [py*KecTBoTO.

15. MNpuemaHe Ha npomeHun B YctaBa Ha ,AJ/IPA EB/ITAPUA AL. MpoeKT 3a pewweHne- O6LWOTO
cbbpaHne Ha aKkuMOHepuTe nNpuema cnegHute npomeHn B Yctasa Ha ,AJTOA Bb/ITAPUAY ALl, a
WMEHHO:

Yn. 30, an. 3 ce M3meHsA KaKTo cneaga:

»(3) 3a uneHoBe Ha ynpaBUTENHUTE U KOHTPOJIHUTE OpraHM Ha [py*KecTBOTO He moraT ga ce
n3bmpaT Anua, KOUTO ca:

1. ocbKAaHM C BAA3NA B CUIA MPUCHAA 3@ YMULLAEHO NPECTbNIEHME OT 06LL, XapaKTep, M3BbPLIEHO
B Penybnvka Bbarapua wanm B Apyra ObprKaBa, OCBEH aKo ca peabuanTupaHu, KoeTo ce
YyA0CTOBEPABA CbC CBMAETENCTBO 33 CbAMMOCT.

2. 6UAn yneHoBe Ha YNpPaBUTENEH MM KOHTPONEH OpraH Ha APYXKeCTBO, NPEKPATEHO Mopaam
HEeCbCTOATENHOCT Npe3 NnocnefHuTe ABe TOAMHM, NPeaxoxAadlwM pfaTtaTa Ha peleHMeTo 3a
0b6ABABaHE Ha HECLCTOATE/IHOCTTA, aKO Ca OCTAHa/IM HeYA0BNETBOPEHUN KpeauTopu;

B un. 30 ot YcTtaBa ce nob6aBaT HoBM an. 6, 7 1 8, KakTo cnesaBa:

(6) CbBeTbT Ha AnpeKkTopUTe Ha py»KecTBOTO ce M3bupa ot O6LoTO cbbpaHKne 3a cpok oT 5 (neT)
roanHu.

(7) YneHoBeTe Ha CbBeTa MoraT Aa 6baaT npensdbupaHun 6e3 orpaHnYeHuUs.

(8) Cnep, 13TMYaHe Ha MaHAaTa MM 4yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MPOABL/XKABAT 43
M3NbAHABAT CBOMTE QYHKLUMM NO U3bMpaHeTo oT O6WwoTO cbbpaHMe Ha HOB CbBET.

B YcraBa ce nobass ce Hos Pasgen V a, a MMeHHO:

PasgenV a

OanTteH Komuter

Yn.38a (1) YneHoBeTe HAa OAUTHUA KOMUTET Ce M3bMpPaT OT 06LWLOTO CbbpaHMe Ha aKLMOHepPUTE Mo
npeasioXXeHne Ha NpeacenaTens Ha CbBeTa Ha ANPEKTOPUTE MK HA YNpaBuTena Ha [pyKecTBoTo.




3a uneHoBe Ha OAUTHUA KOMUTET MOraT Aa ce M3bmnpaT 1 YNeHOBE Ha yNPaBUTENHMA OpraH, KOUTO
He ca U3MbJIHUTE/IHU YeHOBE Ha OPraHUTe Ha ynpasaeHue.

(2) 3a uneHoBe Ha OAMTHUA KOMMUTET Ce M3OMpaT /Mua, KOUTO MpuTeKkaBaT obpasoBaTesiHo-
KBanndUKauMOHHA cTeneH &quot;6akanasbp&quot;, NosHaHMA B 06nacTTa, B KOATO paboTu
npeanpuATMETO, KaTo NMOHe efuH OT uneHoBeTe TpAbBa A3 MMa He NO-manko oT 5 roguHu
npodecnoHaneH cTax B ob1acTTa Ha CY4ETOBOACTBOTO WM O4MTa.

(3) OAUTHUAT KOMUTET Ha [PY*KECTBOTO Ce CbCTOM HAN-MaANKO OT TPMMA Y/IEHOBE, BKIOYMUTETHO
npeacepatena. MHO3MHCTBOTO OT YJIEHOBETE HA OAUTHMA KOMUTET Ca BbHLIHM 33 U HE3aBUCMMU
3a [py»xectBOTO. HE3aBMCMM Y/IEH HA OAUTEH KOMUTET HE MOXKE Aa €:

1. M3NbAHUTENEH Y/IeH Ha OpraH Ha yrnpaB/ieHUe UM KOHTPOA AN CNYKUTEN Ha [pyKecTBOTO;

2. IMue, KOeTo e B TPalHU TbProBCKM OTHOLLEHUA ¢ [pyKecTBoTO;

3. YneH Ha OpraH Ha ynpaBAeHUE UAN KOHTPOJ, MPOKYPUCT UK CAYKUTEN Ha INLE NO T. 2;

4. cBbP3aHO AMULE C APYT YIEH Ha OpraH Ha ynpaB/ieHWE WU KOHTPOJ WAWU C YNeH Ha OAUTHUA
KomuTteT Ha [py*KecTBoTO.

(4) NnncaTa Ha obcToATeNCTBATA MO as. 3 Ce YCTaHOBABA C MMCMEHa AeKlapaLums, NogaseHa npeam
[aTaTa Ha n3bopa Ao 06woTo cbbpaHMe OT BCAKO HOMUHMPAHO ANLE 3 YJIEH Ha OOUTEH KOMUTET.
Korato eaHO nan noseye oT Te3n o6CTOATENCTBA Bb3HMKHAT cneq n3bopa, CbOTBETHUAT Y/EH HA
OANTHUA KOMWUTET He3abaBHO yBeAOMSABA MUCMEHO ynpaBUTE/IHATE OpPraHu Ha [py»KecTBoTo U
NpeKkpaTaBa M3NbAHABAHETO HA QPYHKLMUTE CM, KaTO HAa HEroBo MACTO Ha CneaBawoTo obuio
cbbpaHue ce n3bnpa HOB YNEH.

(5) NpepcepatenaT Ha oAUTHUA KOMUTET ce M3bupa oT HeroBuTe yneHose. MNpeacenaTensaT CblLO
TpsabBa Aa OTroBapsA Ha U3MCKBaHMATaA Mo an. 3.

(6) ObwoTo cbbpaHuWe Ha aKuMoHepuTe ofo0bpsABa CTAaTyT HAa OAUTHUS KOMUTET, B KOWTO ce
onpeaensat Heroute ¢GyHKUMMU, NpaBa M OTFTOBOPHOCTM MO OTHOWEHWE HAa PUHAHCOBMA OAMT,
BbTPELIHMA KOHTPO/ W BbTPEWHUA OAUT, KAaKTO M B3aMMOOTHOLLUEHMATA My C OpraHuTe 3a
ynpasfeHue.

Yn. 386. (1) YneHoBeTe Ha OANTHUA KOMMUTET ce M3bupaT oT O6uoTo cbbpaHume 3a cpok oT 5 (ner)
roguHu.

(2) YneHoseTe Ha CbBeTa moraT Aa 6baat npensbupaHu 6e3 orpaHMYeHus.

(3) Cnep, u3TMYaHe Ha MaHAaTa MM uyneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MPOABL/XKABAT 43
N3NbAHABAT CBOMTE QYHKLMM NO U3bMpaHeTo oT O6WwoTO cCbbpaHme Ha HOB CbBET.

MpaBa 1 3aa4b/IKEHUA HA OAUTHUA KOMUTET

Yn. 38.. (1) OAUTHUAT KOMUTET:

1. "HPpopMUPpa OpraHMTE Ha yNpaB/eHMe Ha [l py»KeCTBOTO 3a Pe3yNATaTUTE OT 3a4b/IKUTE/THUA OANT
M NOACHABA MO KAKbB HaYMH 3a4b/KMTENIHUAT OOAUT € AOMPUHECH/ 3a AOCTOBEPHOCTTA HA
OUHAHCOBOTO OTYMTaHE, KaKTO U Po/ATa Ha OAUTHMUA KOMUTET B TO3U NPOLLEC;

2. Habnogasa npoueca Ha PUHAHCOBO OTYMTaHE M NPeaCcTaBaA NPENOPbKM U NPeaNoKeHNn, 3a da
ce rapaHTUpa HeroBaTa epeKTUBHOCT;




3. HabnoaaBa epeKTUBHOCTTA HA BbTPELUHATa KOHTPO/IHA CUCTEMA, HA CMCTEMATA 3a ynpaB/eHue
Ha pMCKa M Ha AeMHOCTTa MO BbTPeleH OAWUT MO OTHOoWeHWe Ha PUHAHCOBOTO OTYMTAHE B
O4VTUPAHOTO NpeanpuAaTne;

4. HabntoaaBa 3a4b/IKUTENHUA OAUT Ha rOAUWHNTE GUHAHCOBU OTYETU, BKAOYUTENHO HETOBOTO
n3BbpLUBaHE.

5. npoBepsBa W HabnwgaBa HE3aBUCMMOCTTA Ha PerucTpupaHutTe OAUTOPMU, CbIIACHO
M3MCKBAHMATA Ha 3aKOHa.

6. 0TroBaps 3a npoueaypaTta 3a NnoAb0p Ha PernMcTPUPaHNA O4UTOP M NPENOPBbYBA HA3HAYABAHETO
My, OCBEH B cnyyauTe, npeasunaenm 8 3HOO.

8. 0TuMTa AeMHOCTTa CU Npes OpraHa Nno HasHayaBaHe;

9. n3roTeA U Ypes cBOA NpeacenaTen Nnpenoctasa Ha Komucuata no PUHAHCOB HAA30p B CPOK A0
31 man roauviieH A0oKNaL 33 AEAHOCTTa CU.

(2) YnpaBuTenHmat opraH Ha [Jpy*KecTBOTO OCUTypABa A0CTaTbYHU PECYPCU Ha OAUTHUS KOMUTET
3a epeKTUBHO U3NDBJIHEHUE Ha 3a4bJ/IIKEHUATA MY.

(3) YneHoBeTe Ha opraHMTe Ha yNpaB/ieHUE UAN KOHTPOA U CAYKUTENUTE Ha NpeanpuUaTUETO ca
ONbXHM 3@ OKa3BaT CbAEWCTBME Ha OAWUTHMA KOMMUTET MPU M3NbBJAHEHME Ha LEMHOCTTA My,
BKHOYMTENHO Aa NPenoCcTaBAT B Pa3yMHM CPOKOBE MOUCKaHaTa OT Hero MHpopmaums.

12. PasHu.

- Ha 25.07.2022 r. py»ecTBoTO NpoBeae 3acegaHune Ha CbBeTa Ha [MpeKTopuTe, Ha KoeTo belue
rnacyBaHo v yaobpeHo pelueHe 3a ckatouBaHe Ha [lorosop 3a Llecua mexay Anda bbvarapua AL n
"TepesnH XaycoepsantyHr" EOO/L, ApyKeCTBO yupeneHo 1 CbLeCTBYBaALLLO CbI1aCHO 3aKOHUTE Ha
Penybaunka Bbarapua, pernctpmpaHo B TbProBCKMA PErUCTbP KbM AreHumMATa No BNMCBAHUATA, C
EMK 202969548, cbc cepanuvuwe u agpec Ha ynpasneHue -rp. Coouma 1408, paioH Tpuaguua,
ya.,,AumuTtbp MaHos" Ne10, npeactasnssaHo oT CtTaHMmup MapuHOB, B KQ4eCTBOTO Ha LLECMOHEp
"LlecnoHep", nocpeactsom Koito, Anda bbarapus, B KauecTBoTo cu Ha LleaeHT, Aa npexsbpan Ha
"TepesunH XaycoepBantyHr" EOO/ chegHuTe cBOM B3emaHuMA 3a obwaTta cyma ot 158 634,54 ns..
(cTo metgeceT M ocem XWMAAAM LIECTCTOTUH TpUAECeT WU YeTUPWU feBa U MeTAeCeT U YeTUpwu
CTOTUHKW), @ UMEHHO:

e [lorosop 3a 3aem c "Tepek" EOO/, c EMK 204936924, B pasmep Ha 48 321 nB., HAUUCAEHMU
NMxBK Kbm 25.07.2022r. B pasmep Ha 2488,86 ne. C 06LLa cyma Ha B3eMaHETO B pa3mep Ha
50809,86 ns.., nponstmnyaw,o ot Jlorosop 3a 3aem o1 12.06.2020 r. 0T U3BBpPLUEHA HacpeLHa
npecraums 4pe3 pgoroBop 3a Lecua mexay Anda bBbarapys AL u "TepesuH
XaycoepsantyHr"EOO/ o1 06.04.2021 r.

e Jlorosop 3a 3aem cKatoveH Ha 10.08.2020 r. ¢ Mapu Typ bbarapua EOO/L n nocneasanus
AHeKc 3a yab/KaBaHe Ha gorosopa ot 10.08.2021 r., c obwia cyma Ha BsemaHeTo B pasmep
Ha 107 824,65 ns.., ot kouto 100 000 nB. rnasHMua u 7824,65 nB. NAMXBU HAUMUCNEHU KbM
25.07.2022r.
CboTBeTHO:




Ha 25.07.2022 r. "Anda bvarapua” AL ckntousa [orosop 3a Llecua c "TepesunH XaycpepsanTyHr"
EOO/M, apyXKecTBO yypeneHO WM CbLLECTBYBALLO CbI/IaCHO 3aKOHUTe Ha Penybauka Bwbarapus,
pPernMcTpupaHo B TbProBCKMA perncTop Kbm AreHumaAta no snuceaHmata, ¢ EMK 202969548, cbe
ceganvue wn agpec Ha ynpasneHue -rp. Codus 1408, paiioH Tpuaguua, vyAa. ,,AuMuTbp
MaHos" Ne10, npeactaBnasaHo ot CtaHumup MapuHOB, B KayecTBOTO cu Ha "lLlecMoHep", no
CUnaTa Ha KoiTo [lpy*KecTBOTO NpexBbp/ia Ha "TepesnH XaychepsantyHr" EOO/l cBouTe B3emaHuA
NPousTUYaLLM OT CNeAHUTe 4OrOBOPMU 33 3aEM :

e [Jlorosop 3a 3aem c "Tepek" EOO/, c EMK 204936924, B pasmep Ha 48 321 nB., HAYUCAEHMU
NMxBK Kbm 25.07.2022r. B pasmep Ha 2488,86 ne. C 06LLa cyma Ha B3eMaHETO B pa3mep Ha
50809,86 ns.., nponstmnyaw,o ot Jlorosop 3a 3aem o1 12.06.2020 r. 0T U3BBPLUEHA HacpeLHa
npecraums 4pe3 pgoroBop 3a Lecua mexay Anda bBbarapus AL u "TepesuH
XaycoepsantyHr"EOO/ o1 06.04.2021 r.

e Jlorosop 3a 3aem cKatoveH Ha 10.08.2020 r. ¢ Mapwu Typ bbarapua EOO/L n nocneasanus
AHeKc 3a yab/kaBaHe Ha gorosopa ot 10.08.2021 r., c obwa cyma Ha BsemaHeTo B pasmep
Ha 107 824,65 ns., ot kouto 100 000 nB. rnasHMua u 7824,65 nB. NAMXBU HAUMUCNEHU KbM
25.07.2022r.
3a npexBbpasHe Ha B3emMaHuATa "TepesnH XaychepBantyHr" EOO/, ce 3agbiiKaBa Aa 3anaaTtu
cymata o1 158 634,54 nB. Ha Anda bvarapua AL,

-- Ha 25.07.2022 r. Apy»ecTBOTO NpoBeae 3acegaHue Ha CbBeTa Ha [IMpeKTopuUTe, Ha KoeTo belle
rnacyBaHo v yaobpeHo pelueHe 3a ckatouBaHe Ha [orosop 3a Llecua mexay Anda bbarapua AL n
"TepesnH XaycoepsantyHr" EOO/L, ApyHKeCcTBO yupeneHo 1 CbLLeCTBYBaALLLO CbI1aCHO 3aKOHUTE Ha
Penybaunka Bbarapua, pernctpmpaHo B TbProBCKMA PErUCTbP KbM AreHumMATa No BNMCBAHUATA, C
EMK 202969548, cbc cepanuvuwe v agpec Ha ynpasneHune -rp. Cooua 1408, paioH Tpuaguua,
ya.,,AumuTtbp MaHos" N210, npeactasnssaHo oT CTaHMMup MapuHOB, B KQ4eCTBOTO Ha LLECMOHEP
"LlecuoHep", nocpeactsom Kointo, Anda bbarapus, B KauecTBoTo cu Ha LleaeHT, Aa NpexBbpan Ha
"TepesunH Xaycdepsantynr" EOO/L cnegHUTe cBOM B3eMaHMA 3a obuwiata cyma ot 162 101,26 ns..
(cTo WwecTaeceT 1 ABE XMAA4M CTO M €AMH /IeBa M A,BafeCceT M LWECT CTOTUHKM), @ UMEHHO:

e OcraBawm anxsm no forosop 3a 3aem ot 08.07.2020 r. mexay Anda bvarapusa Af, B
KayecTBOTO CU Ha 3aemopatesn, U Anda YHrapua YacTHo AKUMOHepHO [py»KecTBo ¢
eBponelckn kog HOOCC57.01-10-140768 u agpec YHrapua, 1052 byganewa, yna. "Typ
Mwpean" No 9, npeacrasnssaHo oT CredaH COPUAHCKM, MPEXBbPIAEH Ype3 HacpeliHa
npecraums ¢ poroBop 3a Lecna Ha 06.04.2021 r. ckatodeH ¢ "TepeswuH
XaycoepsantyHr'EOO/L, nsumcneHm kbm 25.07.2022r. B pasmep Ha 6041,54 ns.

e [loroBop 3a 3aem ckawudeH Ha 16.09.2020 r. ¢ "®nanten 1" EOO/L n nocnensann AHekcu
3a yab/KaBaHe ¢ 06lia ocTaBalla cyma Ha BsemaHeTo B pasmep Ha 1987,86 /1B., OT KOUTO
1757,24 n.. rnasHuua n 230,62 nB. AMxXBU HaumcneHn Kom 25.07.2022r.

e [lorosop 3a 3aem cKkatodeH Ha 10.07.2021 r. ¢ "®naiiten 1" EOO/ v nocneasanmn AHeKcH 3a
yAb/XKaBaHe ¢ 0buWa ocTaBawa cyma Ha BsemaHeTto B pasmep Ha 10925,76 nB., OT KOUTO




9926,85 nB. rnasHmua n 998,91 nB. Anxemn HauncneHn kom 25.07.2022r.

e [loroBop 3a 3aem ckato4veH Ha 09.07.2020 r. ¢ MSM IM & EXPORT GMBH cbCc cpoK Ha
porosopa Ao 31.12.2022r., c obwa cyma Ha BsemaHeTo B pasmep Ha 143 146,10 ns., oT
Kouto 127 128,95 n.. rnasHmnua n 16 017,15 ne. nnxsun Hauncnenm kom 25.07.2022r.
CboTBeTHO:
Ha 25.07.2022 r. "Anda bvarapua” AL ckntousa [orosop 3a Llecua ¢ "TepesunH XaycpepsanTyHr"
EOO/L, ApyKecTBO yypeneHo M CbLLeCTBYBAWLO CbrAacHO 3aKOHUTe Ha Penybavka Bbarapus,
pPernMcTpupaHo B TbProBCKMA perncTop KbM AreHumaATa no snuceaHmata, ¢ EMK 202969548, cbe
ceganvwe WM agpec Ha ynpasneHue -rp. Codwus 1408, paioH Tpuaguua, yAa. ,,AMMUTBP
MaHos" Ne10, npeactaBnasaHo ot CtaHumup MapuHOB, B KayecTBOTO cu Ha "lLlecMoHep", no
cunaTa Ha KoiTo [py*KecTBoTo NpexBbpaa Ha "TepesunH XaycpepsanTtyHr" EOO/, cBonTe B3eMaHUA
NPOM3TMYALLM OT CAegHUTE A0rOBOPU 33 3aEM :

e OcraBawm anxsm no forosop 3a 3aem ot 08.07.2020 r. mexay Anda bvarapusa AL, B
KauecTBOTO CWM Ha 3aemopgatesn, n Anda YHrapua YacTHO AKUMOHepHO [py»KecTBo C
eBponelickn kog HOOCC57.01-10-140768 u agpec YHrapua, 1052 byganewa, yna. "Typ
MwpaH" No 9, npeacrtasnaBaHo oT CrtedaH CodUAHCKM, NpexBbp/ieH Ype3 HacpelHa
npectauma ¢ pgoroeop 3a LUecna Ha 06.04.2021 r. ckawveH ¢ "TepesuH
XaycoepsantyHr'EOO/L, usumcneHm kbm 25.07.2022r. B pasmep Ha 6041,54 ns.

e [loroBop 3a 3aem cK/toueH Ha 16.09.2020 r. ¢ "®naiten 1" EOO/ n nocneasann AHeKcu
3a yab/xKaBaHe ¢ 06lia ocTaBalla cyma Ha BsemaHeTo B pasmep Ha 1987,86 /1B., OT KOUTO
1757,24 nB. rnasHuua u 230,62 nB. AUXBU HaumncneHn Kom 25.07.2022r.

e [lorosop 3a 3aem cKkatodeH Ha 10.07.2021 r. ¢ "®naiiten 1" EOO/ v nocneasanmn AHeKcH 3a
yAbaKaBaHe € ob6la ocTaBalwa cyma Ha BaemaHeTo B paamep Ha 10925,76 nB., OT KOUTO
9926,85 nB. rnasHuua n 998,91 nB. "nxeun HauncneHn Kkom 25.07.2022r.

e [loroBop 3a 3aem ckatoveH Ha 09.07.2020 r. ¢ MSM IM & EXPORT GMBH cbc cpoK Ha
porosopa Ao 31.12.2022r., c obuwa cyma Ha BlemaHeTo B pasmep Ha 143 146,10 ns., ot
KouTto 127 128,95 n.. rnasHmua n 16 017,15 n.. nuxsun Haumcnenum kom 25.07.2022r.
3a npexBbpasHe Ha B3emMaHuATa "TepesnH XaycoepsantyHr" EOO/ ce 3agbirKasa Aa 3anaatu
cymata ot 162 101,26 nB. (cTo wecTaeceT U ABe XMNAAM CTO M eVH NeBa W ABadeceT U WecT
CTOTMHKK) Ha Anda Bbarapus AL,

- Ha 25.07.2022 r. jpy*kecTBOTO NpoBene 3acegaHue Ha CbBeTa Ha [lMpeKkTopuTe, Ha KoeTo belue
rnacyBaHo 1 yaobpeHo pelueHe 3a ckatouBaHe Ha [lorosop 3a Lecna mexagy Anda boarapma AL n
"TepesunH XaycdepantyHr" EOO/L], apyKecTBO yupeneHOo M CbLLEeCTBYBALLO Cbr/1aCHO 3aKOHUTE Ha
Penybaunka Bbarapua, pernctpMpaHo B TbProBCKUA PErUCTbP KbM AreHumaATa no BNMCBaHUATA, C
EWMK 202969548, cbec ceganvwe M agpec Ha ynpasneHue -rp. Codpus 1408, paitoH Tpuaguua,
yA.,,Anmutep MaHoB" Ne10, npeacTtaBnsBaHo oT CTaHMmnp MapuHOB, B Ka4eCTBOTO Ha LleCMoHep
"LlecnoHep", nocpeactsom Konto, Anda bbarapua, B KauecTBoTo cv Ha LleaeHT, Aa npexBbpam Ha
"TepesnH XaycoepsantyHr" EOO/ cnegHuUTe cBOM B3emaHMA 3a obwaTta cyma ot 237 647.39 ns.




(nBecTa TpugeceT U cegem XuaagmM WeECTCTOTUH YETUPULECET U CeAEM JiIeBa M TPUAECET U AeBET
CTOTUHKWK), @ UMEHHO:

e [loroBopu 3a 3aem c Banepu lMNetpos Knutes, Bb3NM3aLLmM Ha o6 CTOMHOCT B pa3mep Ha

237 647.39 nB., OT KOMTO 06LLO rNaBHMUM Bpasmep Ha 210,149.25 nB. U HAaTPyNaHW INXBK
Kbm 25.07.2022r., nponsTnyalLm oT 4orosopu 3a 3aem ot 04.12.2019 r. 1 23.03.2020 . ot
M3BbpLUEHA HacpelHa npectauma ypes goroeop 3a Llecna mexkay Anda bbarapua A u
"TepesunH XaycdepsantyHr'EOOL ot 06.04.2021 r.

CboTBeTHO:

Ha 25.07.2022 r. "Anda bbarapua” Al ckntousa orosop 3a Llecua ¢ "TepesnH XaycdepsanTtyHr"

EOO/[, ApyKecTBO yypeneHO M CbLLeCTBYBAWLO CbrAacHO 3aKOHUTe Ha Penybavka Bbarapus,

PErncTpupaHo B TbProBCKUA PerncTbp Kbm AreHumnATa no BnmceaHuATa, ¢ EMK 202969548, cbe

ceganvwie WM agpec Ha ynpasneHue -rp. Codwus 1408, paioH Tpuaguua, yAa. ,,AuMUTLP

MaHog" Ne10, npeactasnasaHo oT CTaHumunp MapuHOB, B KayecTBOTO cu Ha "LlecmoHep”, no

cunaTa Ha KoiTo [py*KecTBoTo NpexBbpad Ha "Tepe3unH XaycpepsanTyHr" EOO/, cBonTe B3eMaHUA

NPOM3TMYALLM OT CAegHUTE A0rOBOPU 33 3aEM :

e [loroBopu 3a 3aem c Banepu lMNetpos Knutes, Bb3nM3aLLm Ha o6LWa CTOMHOCT B pa3mep Ha
237 647.39 nB., OT KOMTO 06LLO rNaBHMUM Bpasmep Ha 210,149.25 nB. U HAaTPyNnaHW INXBK
Kbm 25.07.2022r., nponsTnyalLm oT 4orosopu 3a 3aem ot 04.12.2019 r. 1 23.03.2020 . ot
M3BbpLUEHA HacpelHa npectauma ypes goroeop 3a Llecua mexkay Anda bbarapua A u
"TepesunH XaycdepsantyHr'EOO/L ot 06.04.2021 r.
3a npexBbpasHe Ha B3eMaHuATa "TepesnH XaychepsantyHr" EOO/ ce 3agbiirKaBa Aa 3anaatu
cymata oT 237 647.39 nB. (aBecta TpuaeceT U ceaem Xuaaam WeCTCTOTUH YeTupuaecet u cegem
NleBa v TpPUAECET U AeBET CTOTUHKK) Ha Anda Bbarapua AL,

1.1. Npuao6busaHe Ha JMA npe3 NbpBOTO WecTmeceune Ha 2022 r.

3a nepuopga 01.01.2022 r. — 30.06.2022 r. [pyXecTBOTO He € Npuaobuno AbAroTpanHU
MaTepuasHN aKTUBMU.

1.2. O6ABABaHe Ha GUHAHCOBUA pPe3yNTaT Ha APYKECTBOTO.

CbrnacHo 6-mece4yHua GMHaHCOB oT4YeT Ha [pyKecTBoTo KbM 30.06.2021 r. dMHAHCOBUAT pe3ynTaT
Ha OpyxecTtBoTo KbM 30.06.2022 1. e 3aryba B pasamep Ha 21 xun. nB. AbAKalla Ce Ha peasin3npaHm
pa3xoam 3a BbHLWHU yCAyrn- 12 xun. ne, pasxogm CBbp3aHu € nepcoHana — 13 xun. AB. n gpyrm
pasxoau - 10 xun. ne..

2.UHdopmauma 3a BaXKHU cbbuTHA c HatpynsaHe ot 01.01.2022 r. — 30.06.2022 r.

2.1. Pe3ynTaTy OT OCHOBHa AeiiHOCT

®unHaHcoBUAT pesynTaT Ha ,,AJ/IPA BB/ITAPUA” A kbm 30.06.2022 r. e cyeTOBOAHA 3aryba B
pasmep Ha 21 xun. nesa.




II. UHbOpMaLMA 33 CKNIKOUYUEHU FTOZIEMU CAENKU MEXKAY CBbP3aHM IMLa Npe3 NbpBOTO
wecrmeceume Ha 2022 r.

3a nepuopga 01.01.2022 r. — 30.06.2022 r. ,A/I®A Eb/ITAPUA" ALl He e cKAYBANO ronemu
CAENKM CbC CBbP3aHU ML, U3KAOYBANKN CAENKM OT 0OMYaiHa cTonaHCKa AeUHOCT.

lIl. OnucaHmne Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU, Npes, KOUTO e u3npaBeHo
APYXKeCTBOTO Npe3 oCTaHanaTa YacT ot pUHaHCcoBaTa roguHa.

Kbm pgaTa Ha otyeTHMA nepuos obxsawaw, 01.01.2022 r. — 30.06.2022r. aenHocTtTa Ha ,ANTPA
BB/ITAPUA” AL e cBbp3aHa C Masapa Ha HeABMMKMMM MMOTU. CbrnacHo B3eTUTE pelleHuA oT
n3ebHpeaHoto OCA nposegeHo Ha 26.09.2017 r., [py*KecTBOTO Bb3HAMepABa Aa OCbLLECTBMU
MHBECTMLUMM B NpuaobuBaHe, ynpaB/ieHue, OLEHKa M npoaaxba Ha yvacTma B ObArapcku u
YYXKOECTPaHHM ApyXKecTBa, npuaobuBaHe Ha npeanpuatusa, npugobuBaHe Ha ydacTma B
KanuTasoBM APYXKECTBA, BKAOUYMTENHO, HO He CamO KpeaAUTHU WHCTUTYLMKM, 3acTPaxoBaTesiHu
ApyxecTBa, GMHAHCOBM KOMMNAHUM U OpraHM3aLMn, NOKYNKO-NpogaKba Ha HeaABMKUMU MMOTH,
CTPOMTENCTBO, MPOM3BOACTBO U TbProBUSA Ha CTOKMU U YCAYrM B CTPAHATA U Yy»KOWHa, NporpamHu
yCAyru, peknamHa, NpeBoAayecKa, M3aaTtescka, KOHCYATAHTCKA, TPaAaHCMOPTHA M cneguTopCcKa
OENHOCT, pecTopaHTbOPCTBO, XOTE/IMEpPCTBO, TypOMepaTopCKa [AEeWHOCT, BbTpeweH U
MEXAYHAPOAEH TYPU3bM, MOKYMKa, CTpoeX W ob3aBexzaHe Ha HeaBMXKUMW MMOTU C Len
npoaaxbata UM, TbProBCKO MPeaCTaBUTENCTBO M MOCPELHUYECTBO, JIM3MHI, KAKTO U BCAKAKBA
Apyra TbproBcka AeiHoCT, HesabpaHeHa OT 3aKoHUTe Ha penybanKka 6barapua. Bcaka AeNHOCT, 3a
KOATO Ce M3UCKBA NNLLEH3, paspeLLnTeNHO UAM perncTpaLmsa Lie ce U3BbpLUBA Cled HaAeXKHOTO
Noay4YaBaHe Ha CbOTBETHUA JIULLEHS, Pa3peLlNTE/IHO NN perncTpaums.

Ha 20.02.2020 r. ,,A/I®A BBL/ITAPUA” ALl, EMK 200845765 npoBege 3aceaaHne Ha CbBeTa Ha
AUpPEKTOPUTE, Ha KOeTo 6siXxa B3ETU CAeAHUTE pPeLLeHNs:

- B cboTBeTCTBME C Y. 8, a/. 2a BbB BPb3Ka € Y. 33, an. 2 oT YcTaBa Ha ,,Anda bvarapua” ALl 3a
yBe/IYeHMe Ha Kanutana Ha [lpyKecTBOTO Ype3 u3gaBaHe Npu yCioBMATa HAa MbPBUYHO NyB6ANYHO
npeasiaraHe Ha eMUCMA BapPaHTU CbC CIeAHUTE NapaMeTpu:

. Obua cToMHOCT Ha emucuAaTa: go 194 891 400 nB. (cTo AeBeTAeceT U YEeTUPU MUAMOHA
OCEMCTOTWH LEBETAECET U e4HA XUNAAN U YETUPUCTOTUH NieBa);

o EMMCMOHHa CTOMHOCT Ha egmH BapaHT: 0.002 /8. (ABe AeceTn OT CTOTMHKATA);

. Bpoii npaBa, Kouto Wwe 6baaT emmuTMpanHn - 1 181 160 6pos

. CbhoTHOLWEHME MexXay NpaBo M BapaHT: 1 6p. npaBo 3a 3anncBaHe Ha 165 6poAa BapaHTy;

. Bpoit BapaHTM: go 194 891 400 (cTto AeBeTAeceT U YETUPU MUAMOHA OCEMCTOTMH
OEeBeTAEeceT U efHa XUAALN U YETUPUCTOTUH);

. LleHa Ha ynpaHsaBaHe Ha BapaHTuTe: 1 n1B. (eAnH neB);

J CpOK 3a ynpaKHeHue Ha BapaHTuTe: A0 5 roauHu (wectaecet u gea meceua) NMyb6anyHoTo

npeanaraHe e ce M3BbPLUM B CbOTBETCTBUE C pasnopeabata Ha yn. 112 ot 3MMUK, kKaTo BCEKM
akumoHep Ha ,Anda bbarapus” AL we vma npaBo Aa npuaobue 4acT OT BapaHTUTE, KOATO
CbOTBETCTBA HAa HEroBMA AN B KanuTana npegu yesennyeHuneto. MNpu yseanvyeHneTo Ha KanuTana
ce u3aaBaT npaBa Mo CMUCbAA Ha Naparpad 3 ot gonbaHUTeNHUTEe pasnopean Ha 3MMLUK. Cpewy
BCAKA CbLUECTBYBallla aKuMA Le ce u3gasBa egHo npaso. KpaliHWTe napameTpu Ha emucuAaTa,
BK/IIOUNTENHO CbOTHOLLIEHNETO MEXKAY U343 AEHUTE NPaBa U HOBUTE BapaHTM U NoApobHuA pes 3a
npoBexaaHe Ha npeanaraHeTo wWe 6baat onucaHu B lNpocnekT 3a Ny6AMYHO NpepnaraHe Ha




BapaHTU, KOMTO cneaBa Aa 6bae npuet oT CbBeTa HA ANPEKTOPUTE C NOCAEABALLO PELUEHME.

- CbBeTa Ha AupektopuTte onpeaena n nsbupa UM ,Nbpea PruHaHcoBa Bpokepcka Kblwa”, EUK:
000694724, 3a WHBECTULUMOHEH MOCPEAHUK, KOUTO Aa 0b6C/y)KBa YBE/IMYEHMETO Ha KanuTana
cbrnacHo 4n.1126, an.l ot 3MMLUK Kato KoHcyntTMpa [py*KecTBOTO OTHOCHO NpoueaypaTta no
nybAnMYHOTO npegnaraHe, opraHusMpa npoueca No NpMemaHe Ha 3asABKUTE 3a 3arnucBaHe Ha
BapaHTU W M3BbLPLWBAT BCUMYKM APYrn Heobxoaumu OeNCTBMA BbB BpPb3Ka C MoAMnucKata u
yBE/IMYEHMETO Ha KanuTasia B CbOTBETCTBUE CbC A4ENCTBALL,OTO 3aKOHOAATENCTBO.

Ha 7.10.2021 r., c nucmo Ha KomucmaTta 3a PmHaHcos Hagzop ¢ usx. Ne Pr-05-1506/07.10.2021 wn
CbrnacHo umMtMpaHo peweHune Ne742-E ot 07.10.2021 r., KPH ogobpnasa MNpocneKkT 3a ny6anMyHo
npeanraHe Ha BapaHTu Ha “Anda bbarapua” AL.

CnepctBue Ha Koeto, Ha 10.12.2021r. ApykecTtBoTo noanucea JonbaHutenHo CnopaasymeHue
Kbm [loroBopa 3a MHBecTuumoHHO [Mocpegmucteo ¢ UM ,Mbpea PuHaHcoBa bpokepcka Kbwa”
EOO/M ot 28.09.2021 r. 3a obcnyXKBaHe Ha M34aBAaHETO Ha emucuATa BapaHTWU, Bb3 OCHOBA Ha
pelleHneTo B3eTO Ha 3acegaHumneTo Ha C nposgeHo Ha 09.12.2021 r..

MNpepBua opobpeHus ¢ pewerHne Ha KPH ¢ Ne742-E/07.10.2021 MpocnekT Ha “Anda Bvarapua”
Al, Ha 04.03.2022r. ApyxecTBOTO NpoBeae 3acegaHne Ha CbBeTa Ha [IMpeKTopuTe, Ha KOeTo bAxa
npueTu peweHuna 3a: 1. ctapTmpaHe Ha npoLeaypa 3a 3anNMcBaHe Ha NpaBa 3a U34aBaHe Ha BapaHTH
C U3gageHa eMncKus 3a 3anncBaHe Ha nNpaBaTa emuTupaHu ot ,Anda bbarapua” ALl c npucsBoeH 3a
cMmucbna Ha npoueaypata ISIN kKog BG4000002221; 2. OnpenensaHe, N3roteaHe U npnemaHe Ha
rpadmK C KOHKPETHM AaTu 3a NPOBEXAAHE U U3MbJHEHUE Ha NpoueaypaTta No M3gaBaHe Ha NpaBa
M 3anMcBaHe Ha BapaHTW CbrNaCHO MPOCMeKTa M 3aKoHa. 3. OnpegenaHe M Ha3HavyaBaHe Ha
NHBecTULMOHEH lMocpeaHUK, KOMTO Aa 0b6cnyKBa 3aNMCBAHETO HA NpaBaTa 3a EMUCUATA BapaHTH
3a yBe/IMYEeHMEeTOo Ha Kanutana Ha [lpyxecTsoTo.

Ha 08.03.2022r., cbrnacHo peleHnATa rnacyBaHW M npuetm Ha nposegeHoto Ha 04.03.2022r.
3acepaHue Ha CbBeTa Ha [npekTopuTte Ha “Anda Bbarapma“ Al u BbB CbOTBETCTBME Ha 0400peHusA
Ha cblWoTO 3acegaHune rpaduK 3a CTapTMpaHe Ha npoueaypata 3a Ny6AMYHO NpeanaraHe Ha
BapaHTK no [lpocnekT, OpyKectBoTo nybamkyBa CbobuieHne no un. 891 ot 3MMUK oTHocHO
nybanyHo npegnaraHe Ha emuncua BapaHTn ot Anda bvarapusa Al, Codua, Bbarapua Ha MHTepHET
cTpaHuuaTa cu (www.alpha-bulgaria.com), Ha Ha WHTepHET CTpaHMUaTa Ha MHBECTULMOHHMUA
nocpeaHuk Mbpea PuHaHcoBa Bpokepcka Kbuia EOO[] (www.ffbh.bg), npea obectBeHocTTa
(nocpeactsom nnatpopmaTa Ha infostock.bg).

C opunumanHo nucmo Ha bbarapcka PoHposa bopca (BDB) c nsx. Ne475/27.04.2022r., 6PBb gonycKa
00 TbproBus eMncuA BapaHTU nsgaaeHa ot Jpyrectsoto Anda bbarapma AL o Tbprosus, KaTo
Ha emucuKATa e npuceBoeH 6opcos Kog ALFW ¢ opuumanHa obo3HayeHa gaTa Ha BbBeXKAaHE 33
Tbprosma Ha 03.05.2022r.

1.1 CuctemHun puckose

CucTeMHUTE PUCKOBE NPOU3TUYAT OT BbHLLHUTE YCA0BUA, MPU KOUTO ONepupaT MKOHOMUYECKUTE
cybeKTu, KaTo oKasBaT NpPAKO BAMAHME BbpxXy [pyKecTBoTO. THi KaTo Te ca CBbp3aHuM € nasapa u
MaKpocpeaaTa, B KoaTo [pyKecTBoTo QYHKUMOHUPA, CUCTEMHUTE PUCKOBE He moraT aa 6baat
ynpaBaaBaHM OT MEHUAXMBHTA Ha [pyKecTBOTO M Hanarat cbobpassBaHe Ha onepaTMBHaTa U
WHBECTULMOHHATa MY NOJIMTUKA C BCEKM OT KOMMOHEHTUTE Ha CUCTEMHUTE PUCKOBE - MOJIMTUYECKMH,
MaKPOUKOHOMMYECKM, BalyTEH, AaHbYEH, KpeaMTEH PUCK Ha AbpXKaBaTa 1 4p.

1.1.1 NOIMTUYECKUN PUCK




ToBa e PMCKbLT, NpPOM3TMYaLY, OT MOJUTUYECKUTE MPOLECUM B CTPaHATa — PUCK OT NOAUTMYECKA
aectabunmsauma, nNpPomMeHW B NPUHUMOUTE HA YNpaB/ieHMEe, B 3aKOHOAATENCTBOTO M
MKOHOMMYECKaTa NOJNTUKA. [TONUTUYECKUAT PUCK OTpasABa BJMAHMETO Ha MNOAUTUYECKUTE
npoLecu B CTpPaHaTa BbPXY CTOMAHCKMA M MHBECTULMOHHWA NPOLLEC, M MO-KOHKPETHO BbPXY
Bb3BpbLLAEMOCTTA OT MHBecTUumMuTe. CTeneHTta Ha MNOAUTUYECKMA PUCK ce onpegensa c
BEpPOATHOCTTA 3a MNPOMeHM B HebsnaronpuATHa MOCOKA Ha BogeHaTa OT MPaBUTENCTBOTO
ObNTOCPOYHA MKOHOMMYECKA MOJIMTMKA, KOUTO MOraT Aa MMAT HEraTMBHO Bb3AEWNCTBUME BbpXY
WHBECTULMOHHUTE peLLeHuns.

Bbnpeku puHaHcoBaTa Kpusa, npe3 10-Te rogMHu cneq npucbeanHaBaHeTo cn KbM EC, Bbarapua
NOCTUrHa peaneH MKOHOMMYECKM pacTer M PMHAHCOBA YCTOMYMBOCT, KOMUTO AO0pPU Aad He ce
NnpeBpbLAT aBTOMATUYHO B MOAMTMYECKA CTabMIHOCT, onpeaesieHo MOoBULWIKMXA AOBEPUETO WM
noaobpnxa UMUAKa Ha cTpaHaTa. bbaeLWwmaT pacTexx Ha MKOHOMMKATa, BCe MaK, LWe NPoADb/IXKM Aa
3aBUCKU OT NOANTUYECKATA BOA 33 NPOBEKAAHE HA MKOHOMUYECKU pedOpMM U NPOLBANKABALLOTO
cnepBaHe Ha Hai-gobpuTe MasapHW NpakTMKM Ha EC. He3aBMCMMO OT BCMYKM MO3UTMBM Ha
yYneHcTBoTo Ha bbarapua B8 EC, HAMA rapaHuuA, Ye NPABUTE/NCTBOTO HA CTpaHaTa LWe npoBeXxaa
BAPHAaTA WMKOHOMMYECKA MOJMTMKA W 4Ye LWe ycrnee Aa A agMUHUCTPUpA edeKkTUBHO. AKO
yNpaB/IEHNETO Ha CTPAHATa He ycnee ga cb3gasae PUHAHCOBA CUTYPHOCT U NpeaBMaMMma cpeaa 3a
MKOHOMMUYECKMTE CyOEeKTU B CTpaHaTa, TOBa MOXKE Aa MMa CbliecTBeH HebnaronpusaTeH epekT
BbPXY AEMNHOCTTA Ha [lpyKecTBOTO, ONepaTMBHUTE Pe3ynTaTn U GUHAHCOBOTO MY CbCTOSIHUE.
CamoTo npucbegmHaBaHe Ha bbarapua kbm EC, OCBEH aKT C OFPOMHO MOAUTUYECKO 3HaYeHMe,
npoab/XKaBa ga € CBbP3aHO U C MHOFO Mpeam3BMKaTencTsa. Te ca MOPOAEHM He camo OT
npoabarKasawmte pepopmm B Bbarapuma KaTo 4acT oT npoLieca Ha nHTerpaumns B O6LWHOCTTa, HO U
OMHAMMKATa Ha pa3BUTME HA npouecuTe Ha MHTerpauma B camma EC. Tesm npouyecn ca cBbp3aHu
CbC CEPNO3HM NOSIUTUYECKM, UKOHOMMUYECKM U MHCTUTYLMOHATHU MPOMEHM, KOUTO TPYAHO ycnAgaT
02 CbBMECTAT MHTEPECUTE Ha BCUYKM CTPAHM-YNEHKU. HAma rapaHuuA, 4Ye Tesn npouecu Le
NPWKAOYAT YCNELWHO WK Ye HaUMOHaANHMA MHTepec Ha bbarapua we 6bae rapaHTUpaH.

lNoeTuTe aHraXXMMeHTU M U3NCKBAHMATA BbB BPb3Ka C YAEHCTBOTO Ha cTpaHaTta Hu B EC ot
01.01.2007 r. u npeaBUXKAAHOTO NpucbeanHaBaHe Kbm ERM |, npegnonarat ctabuamnsmnpaHe Ha
613Hec K1Mmara B cTpaHaTa U ynecHaBaHe busHeca u npeanpmMemayecTsoTo. ToBa Ca OCHOBHUTE
NPUYMHN 0@ HE Ce OYaKBAT CbTPECEHUA M 3HAYMUTENHM NMPOMEHWN B NPOBEKAAHATA MOJINTUKA B
6baeule.

M3BbH KOHTEKCTA Ha 4YneHcTBOTO B EC M BbTPEWHONOAUTUYECKUTE TPYAHOCTWU, Obarapckata
NONMUTMYECKA CUCTEMA € YA3BMMA M 33 €BEHTYa/lHW MKOHOMWYECKU TPYLHOCTM, COoLMasHa
HecTabuHOCT, opraHusnpaHa NPecTbNHOCT U KopynuusA. EQHa noTeHuManHa HecTabuaHOCT Ha
WMHCTUTYLMUTE B AbPrKaBaTa MOXe Aa UMa 3HaunTeneH HebnaronpuaTeH epekT BbpXy AeMHOCTTa
Ha [pyrKecTBOTO, OnepaTMBHUTE pe3yaTaTM U UHAHCOBOTO MY CbCTOAHME.

B kpas Ha m. peBpyapu 2022 r. peanua abprKasu (BkaoumtenHo CALL, O6eamMHEHOTO KpancTso,
KaHapga, LUseruapusa, AnoHna n EC) HanoMKmxa CaHKUMM Cpelly onpeaefneHn opuauyeckn u
dusnyeckm anua B Pycma nopaam odpmuUManHOTO NpM3HaBaHe OT HEeMHA CTpaHa Ha ABa OTAenan
ce OoT YKpaiHa pervoHa KaTto [loHeLKaTa HapogHa penybivka u JlyraHckaTta HapoaHa penybauka,
M 3anoyHanute Ha 24 ¢despyapu 2022 r. BOEHHM onepauum Ha TepuTopusaTa Ha YKpaiHa.
JonbaHWUTENHO 6siXa HaNpaBeHW CbOOLWEHMA WM 33 AOMBJAHUTENIHN CAHKLMM, BKI. KbM PyCKaTa
ObprKaBa.

BbBeAeHUTE CaHKUMM MOraT MPAKO [a 3aCerHaT KaKTo CaHKUMOHMpaHUTe cybeKTu, Taka u
onpeaeneHn GU3NYECKM INLUA U APYTN CYDEKTU, KOHTPOIMPaHU OT TE3UN IOPUAUYECKU N GU3UYECKU
nmua. B gonb/HeHWe, OM3HEC KOHTPAreHTUTe Ha Te3M CaHKUMOHMpPaHM cybeKkTn morat ga 6baat




KOCBEHO 3aCerHaTtu, Taka KaKTo M HAKOM OTPaACAM Ha pycKaTa MKOHOMMUKa.
MNocnegHute CcbOUTMA, NPOU3TMYALLM OT BOEHHUA KOHOAMKT B YKpalHa cb3gazoxa
npean3BUKATENCTBA Npes NpeanpuATUATaA, KOUTO ce HamMMpaT U paboTaT Tam. CTabuaHocTTa Ha
YKpanHCKaTa MKOHOMMKA MOXKe Aa 6bae 3HaYMTeNHO NOBAMAHA OT TeKYLUUTE BOEHHW AeUACTBUA U
TOBa Ja AoBsede A0 3HAYMTE/IHU PUCKOBE M MOC/AeAuLUn, KOUTO He Ca XapaKTepHWU 3a pa3BuTUTe
nasapu v obpKaBu B HOPMasieH MKOHOMMYECKU CTaTyC U pa3BUTHE.

BbaewoTo pa3BuTME Ha KOHOAMKTA M HEroBOTO Bb3AENCTBME BbPXYy PasivyHUTE busHecn u
MKOHOMMKATaA KaTo LANO € CBbP3aHO C MHOr0 HEeCUTypHOCTM M He MoXe ga b6bae pasymHo
NPOrHO3MpPaHo B HerosaTta LAAOCT.

OyaKBa ce BOEHHUAT KOHPAUKT ,,Pycna-YKkpaiHa” u cBbp3aHUTE C HEr0 MKOHOMUYECKM CaHKLUKN U
OpYyrv MepKu, npeanpueTn oT NpaBMTe/ICTBATA MO CBETA, Aa UMAT 3HaunTeneH edeKT KakTo Bbpxy
MeCTHUTE MKOHOMMKM Ha OTAE/HUTE CTPaHM, Taka U Ha rnobanHaTa KOHOMMKa.

Ha 24 ¢eBpyapu 2022 r. Pycma 3anoyHa BOEHHWU AeNCTBUA cpelly YKpaliHa. lNopaau ToBa, KakTo U
3apagm odMLMaANHOTO NPU3HABaHe OT HEWHA CTPaHa Ha [Ba OTAENAM ce OT YKpalHa permoHa Kato
[oHeuKaTa HapoaHa penybaunka u JlyraHckaTa HapogHa penybanka, peavua Abp:KaBy HaNoXKMXa
CaHKLUMM CpeLly pycKaTa AbpKasa M onpefeneHu opuaumyeckn n édusmyeckn amua B Pycus.
Mopagn 6bp30TO pasBUTME Ha BOEHHUA KOHOAMKT M CbMBLTCTBALWOTO O reonoAUTUYECKO
Hanpe’KeHne, HEroBOTO Bb3AENCTBUE BbPXY Pas3MUYHUTE BU3HECUM U MKOHOMMUKATa KaTo UANo e
CBbP3aHO C MHOIO HECUTYPHOCTM U Ha TO3U eTan PbKOBOACTBOTO HE € B CbCTOAHME A3 MM OLEHMU
HageXaHo. Bbnpekn ToBa, pbKOBOACTBOTO CYMTA, Y€ KbM AaTaTa Ha CbCTaBAHE Ha roAvLWHUA
¢duHaHcoB oTyeT Ha [pyKecTBOTO, CbOUTUETO He BOAWM A0 MPeusyncaaBaHe Ha NpubansnTenHu
CYETOBOAHW OLEHKU M CNpaBea/IMBU CTOMHOCTU, A0 NPOMAHA B KNacuduKaumaTa MU OLeHKaTa Ha
aKTUBMUTE M NacmBUTE.

1.1.2 MAKPOMKOHOMWYECKM PUCKOBE

Pesyntatute oT onepauumuTe Ha [py’KecTBOTO 3aBMCAT, KAKTO OT CbCTOAHWETO  HA
MaKpOMKOHOMMYECKaTa cpeda B bbarapua, Taka u oT obLaTa MKOHOMMYECKA CUTyaLMA B CBETOBEH
mawab. nobanHaTa ¢uMHaHcOBa Kpu3a, 3anodyHana npe3 2008r., 3acerHa TEMKKO CEKTopa Ha
HeABUXMMUTE UMOTU, KOUTO € 0cobeHO YyBCcTBMTENEH KbM ¢dasuTe Ha BU3HEeC uMKbaa U obemute
KpeauTupaHe.

Ot 2010r. Hacam MKOHOMMYECKaTa aKTUBHOCT B bbarapma ce nogobpsasa nos BANAHME KaKTO Ha pbCTa
B NOTPEONEHNETO U MHBECTULMUTE, TaKa M HA NOJIOXKUTENIHATA ANHAMMKA B TbProBCKMA GanaHc.
BusHecsbT Ha [lpy*KecTBOTO M3NCKBA 3HAYNTE/IEH MO PasMep U AbJIbI KaTO CPOK KanuTas 3a MHBECTULUN.
CBeTOoBHaTa KpM3a ce OTpa3M B NMOCOKA HaMasleHWEe Ha KpPeauTUpPaHETO U MO-BUCOKM U3UCKBAHWUA OT
CTpaHa Ha baHKUTe Kbm BU3HECa M HAaceNeHMETO, KaKTO U B NO-HEH1aronpuaTHU yCI0BUA 33 HabupaHe
Ha KanuTan Ha KanuTaJoBUTe nasapw.

1.1.3 MHOTAUMNOHEH/OEPIALMOHEH PUCK

NHPNAUMOHHUAT PUCK NpeacTaBaABa PUCK OT 06e3ueHKa Ha MecTHaTa BajyTa M HamaneHue Ha
noKynaTenHaTa M cuna. PUCKbT OT NoBuWwaBaHe Ha MHPMAUMATA BAMAe BbpXy [pyrKecTBoTOo, OT
eflHa CTpaHa, B MOCOKA HamansfBaHe Ha MoTPebUTeNCKOTO TbpceHe, a OT Apyra - NpPeAn3BUKBA
noBMwWaBaHe Ha pa3xoauTte Ha [py)KecTBOTO, KOETO NPV JINMCA Ha PbCT B Npoaaxbute, Boam
AVPEKTHO A0 HamanaBaHe Ha GUHAHCOBUA pe3ynTar.




[OednaunmoHHUAT pUCK, OT Apyra CTPaHa, € CBbp3aH C HebaaronpmATHUTE NOCNeACTBMA OT CNaja Ha
PaBHULLETO Ha UEHUTe B edHa MKOHOMMKaA. lNocneacteusta oT gednaumsata morat ga b6vaar
3HAYMTE/IHO MO-TEXKWU, KAaTO Te 3amnoyBaT C MO-HUCKM MpUXoguM OT MpoAarkbu 3a KomnaHuuTe,
nocneAgaHM OT HamanABaHe Ha 3annatMTe Ha CAYKUTENNTE, MOPBYKM KbM [0CTaBUMLMUTE,
YBOJIHEHMA, CBUBAHE Ha pPa3xoAnTe U NOTPeOUTENCKOTO TbPCEHE M HOB CMag, Ha LieHUTE.

1.1.4 BAZIYTEH PUCK

OT11997r. B bbArapms aencrea cuctema Ha BanyteH 6opa, CbobpasHO KOATO KypCbT Ha Ob/irapcKaTa
Ba/syTa, NeBbT, 6e PUKCMpPaH MbPBOHAYaNHO KbM repmMaHCKaTa MapKa W cief TOBa, Chep,
Cb3gaBaHeTo Ha EBpo3oHaTa, Kbm eBpoTo. lNoaabp:KaHETO Ha cMcTemaTta Ha BanyTeH bopa ce
CMATa 3a 0CODBEHO CbLUECTBEH e/leMeHT OT MKOHOMMYecKaTa pedopma B Bbarapusa n Msncksa
NpoAb/XKaBalla NOAMTMYECKA NOAKpena 33 BOAEeHATa He-MHPNaUMOHHA noauTmka. Ctporute
npaBuna Ha BasyTHMA 6opa, KOUTO U3KIOYBAT, KAaKTO AeBasiBaumaTa (obe3LeHABaHeTO) Ha Kypca,
Taka W He3aBMCMMATa MOHETapHa NMOJIMTUKA, MOXKe Aa He OTroBapAaT Ha bbaewmTe NOoTPebHOCTH
Ha 6barapckata MKOHOMMKA. Bbnpekn ToBa ce 04akBa, Ye cuctemaTa Ha BanyTeH bopg we 6bae
3ana3eHa, 0KATOo CTPaHaTa Ce NPUCbeANHM KbM EBPO30HaTa, HO HAMA CUIYPHOCT, Ye TOBA We 6bae
NOCTUrHaTO. PUCKBT 3a BanyTHUS BopAa ce yTexkHABa M OT daKTa, Ye Bbarapua pewmn ga oTa0XKM
naaHoBeTe cu 3a NnpucbeanHasaHe Kbm ERM |l n EBpo3oHaTa, cnea KaTo npes nocaegHUTe HAKOIKO
ro4MHM CbLLEeCTBYBaHETO Ha 06LW,aTa eBponelicKka BanyTa 6e NognoXKeHO Ha HaTUCK.

Bb3MOXKHO €, BC/IeACTBME Ha BaNyTHUA PUCK, HA KOMTO Ca U3/0XKEHW JOCTAaBUMLUTE U KNNEHTUTE
Ha [py»KecTBoTO, TO MHOAMPEKTHO A3 MNPEeTbpPnM MKOHOMMYECKM 3arydbu M nponycHaTu Mosswu.
BAnAHMETO Ha BanyTHUA PUCK BbpXy AenHocTTa Ha ,AJTOA Bb/ITAPUA“ ALL 61 ce nposBuao npu
eBeHTya/iHa NpomMaHa Ha QUKCMpaHMA BanyTeH KypC Ha /ieBa KbM €BPOTO M/UAM OTMAHA Ha
CUCTeMaTa Ha BanyTeH 6opa, AoKaTo bbarapua ce NpUcbeanMHM KbM €BPO30OHATA M BbBeAE KaTo
nnatexHa eguHULA eBPOTO.

33 MMHMMM3UPAHETO WM YNPABNEHMETO HA TO3U PUCK, [PYKeCTBOTO pa3yMTa Ha MNOBULIABaAHe
epEeKTMBHOCTTA OT BbBLTPEWHOPUPMEHO MNAHMPAHE W NPOTrHO3MpPaHEe, KOUTO Lie OCUTYpPAT
Bb3MOXHOCTM 33 NPEoAOoNABAHE HAa €BEHTYa/IHN HEeraTMBHM NOCNeANLM OT HaCTbMUAO PUCKOBO
cbbutme.

1.1.5 JINXBEH PUNCK

JINXBEHUAT PUCK € CBbP3aH C Bb3MOXKHOCTTA 33 MPOMAHA Ha NpeobnasaBalinTe TMXBEHWU PAaBHULLA
B cTpaHaTa. ToBa 61 ce 0Tpasuio BbpXy AeNHOCTTa Ha [pyKecTBOTO, LOKOJIKOTO NpU PaBHU ApYTu
yCNoBUA NPOMAHATa Ha IMXBEHUTE PaBHULLA BOAM [0 NPOMAHA B LEeHaTa Ha pUHaAHCOBKA pecypc,
n3non3saH ot [py»KecTBOTO NPU OCHLLECTBABAHE HA PA3/IMYHKN NPoeKTU. CBeTOBHATa GPUHAHCOBO-
MKOHOMMYECKa KPU3a OKa3a HeraTMBHO B/IMSIHME BbPXY IMXBEHUTE PaBHMLLLA KaKTo B EBponeinckua
cbto3 (EC), Taka 1 B cTpaHaTa. B pe3ynTaTt Ha Kpu13aTa IMXBeHUTe HaabaBKM 32 KpeauTeH PUCK bsxa
npeocMucneHn W nosuweHn B rnobaneH mawab. Ycunuata Ha PepepanHusa Peseps wu
EBponerickata LieHTpanHa baHKa 3a BNMBaHe HA IMKBUAHOCT, KOUTO NPOAB/KABAT BEYE NoBeye oT
5r., cnomorHaxa 3a ob6pblyaHe Ha TPeH4a U B MOMEHTA JIMXBUTE Ha MeXAyHapoaHUTe GUHAHCOBM




nasapwu ca Ha e4HN OT HaN-HUCKUTE CU UCTOPUYECKM HMBA, KAaTo AOPU NPEMUHaxXa B OTpULATE/IHA
Teputopus. B cblioTo Bpeme, B bbarapusa, TeHAEHUMATA Ha CNaj, Ha JINXBUTE ce NoAAbPMKa U OT
3HauuTeNHUA cBoboaeH pecypc OT AENO3UTM Ha FpaXkAaHu, C KOMTO pasnosaraT ¢MHaAHcoBUTE
WHCTUTYLUWN U KOMTO AOMBAHUTENHO CBANA ,LleHaTa Ha napute”.

To3n pUCK MOXKe Ja ce ynpasasaBa NocpeacTBOM 6anaHCMPAHOTO M3MON3BAHE HA Pas3/IUYHU
M3TOYHULM Ha GMHAHCOB pecypc. EMUTEHTa He e M3NoA3Bano KpeauTHO PUHAHCMpPaHe OT BaHKK
n/mnn HebaHKOBM GUHAHCOBU MHCTUTYLMM MU KbM MOMEHTA He M3NUTBA HeobXxoAMmocT oT
M3Mnon3BaHe Ha TaKbB TUN GUHAHCUpPaHe.

1.1.6 PUCK OT NPOMAHA B JAHBYHOTO OBJTATAHE N HEB/TATOMNPUATHO Tb/IKYBAHE

HA JAHBYHWUTE 3AKOHN

JdaHbunTe, NAawWaHW oT BBbATAPCKUTE TbProBCKM CYOEKTWU, BKAOYBAT AaHbUM NMPU U3TOYHMKA,
MeCTHM (OBLWMHCKKM) AaHbUM W TaKCK, AaHBK BbPXY KOoprnopaTuBHaTa nevanba, gaHbK gobaBeHa
CTOMHOCT, aKLUM3M, U3HOCHU U BHOCHU MMUTa U UMOTHM AaHbUM.

Mpe3 nocnegHUTe roAMHM ObATAPCKATa AaHbYHA CUCTEMA Ce 3anasu OTHOCUTENIHO CTabuHa
6narogapeHve Ha cTporata ¢UcKanHa AUCLMNINHA, HO MNpPeAn3BUKATE/CTBaTa Ha CBETOBHaTa
dMHaAHCOBa U MKOHOMMYECKA KPpWM3a OKasaxa M MpPoAb/XKaBaT [Aa OKa3BaT CUIEH HaTUCK BbPXY
YCTOMUYMBOCTTA Ha 6loarKeTa Ha CTpaHaTa, Makap M B NO-MaJ/iKa cTerneH OTKOJIKOTO B MHOMO Apyru
Obp)KaBu. HaAama rapaHumu, ye cuctemata Ha AaHbyHO obsiaraHe HAma ga 6bae ob6eKT Ha
M3MeHeHWe B Obaelle, KaTo Te3W NPOMEHM MoraT ga 6baaT B MoBeye MAM MO-MasKa CTeneH
HeraTMBHM 3a TbProBCKUTE CYyHEKTH, Hali-ysa3BMMM cpeld, KOMTO ca Te3W, KOMTO nonsear
o61eKkYeHnn. AKO AaHbYHUTE 3aKOHM U pasnopeabu, NPUAoKUMU cnpamMo [pyKecTBoTo, 6baat
M3MEHEHW, TOBA MOKE A3 MMa CbliecTBeH HebnaronpusTeH edeKT Bbpxy pesyatatute oT
onepauumnTe Ha JpyKecTBoTO U GMHAHCOBOTO MY CbCTOSHME.

Hsakou pasnopenbu Ha AaHbYHUTE 3aKOHM Ca HEACHM, YecTo NIMNCBA eAUHOAYLWHO UAN eHaKBO
Tb/IKyBaHe Ha 3aKOHa MM eAHOOOpasHa NpakTUKa Ha AaHbyHMTE BaacTu. MNopagn pasanMYyHOTO
Tb/IKyBaHe Ha AAaHbYHUTE 3aKOHW, PUCKBT CBBbP3aH C ObATAPCKMTE SAaHBYHM 3aKOHU MOXKE A3 ce
OKa’Ke Mo-rofiAM, OTKOJIKOTO NpU APYrM AaHbUYHWU IOPUCANKLUMM B Pa3BUTUTE CTPaHU. JaHbyHUTE
BNacTM MmoraT [a npWIoXaT Mo-B3MCKaTesNeH noaxod NpU  UHTepnpeTMpaHeTo Ha
33aKOHOAATENCTBOTO U AaHBYHUTE peBM3uK. TOBA, 3a€4HO C MHTEH3UPULMPAHETO Ha yCcuAMATa 3a
CcbbupaHe Ha AaHblM, B PE3YNTAT HA HY»KAUTE Ha BloArKeTa, MOXKe 4a A0Bede A0 YBENNYEeHUe Ha
ob6xBaTa M YyecToTaTa Ha AlaHbYHUTE NPOBEPKK. No-cneumnanHo, Bb3MOXKHO € AaHbYHWUTE B1acTU Aa
ocrnopBaT TPaH3aKUUKn 1 AeMHOCTU, KOUTO He ca 61K ocnopeaHM A0 TO3M MOMEHT. B pe3syaTar Ha
TOBa MOrat ga 6bAaT HauyMCAeHW 3HAYUTENHW LOMbJAHUTENIHWM [aHbUWM, [N06M U NUXBMW.
[py*KecTBOTO HE MOXKe 43 rapaHTupa, Ye 6baArapckuTe AaHbYHM BAACTU HAMA 43 A34aT Pas3/IMYHO,
Heb61aronpuATHO Th/IKYBaHe Ha NpuaaraHuTe oT [py*KecTBoTo AaHbUYHU pa3nopendbu, a ToBa Moxe
Aa Mma HebnaronpuateH edekT Bbpxy busHeca Ha [py*KecTBOTO, GUHAHCOBOTO MYy CbCTOAHUE
n/Mnn pesyntatute oT HEroBUTE onepaLmu.




NHBecTUTOpUTE TPAOBA CbLLO TaKa Aa B3emMaT Noj BHUMaHWUe, Ye CTOMHOCTTa Ha MHBECTUUMATA B
0b6MKHOBEHM aKkLMK Ha [pyKecTBOTO, MOXKe Aa bbae HebnaronpuATHO 3acerHata OT NPOMEHU B
OeNCTBaWoTo AaHbYHO 3aKOHOAATE/ICTBO, BK/AOYMTE/IHO B HEFOBOTO ThJIKyBaHe U Npu/araHe.
1.1.7 PUCKOBE, CBbP3AHU C BbJ/ITAPCKATA NMPABHA CUCTEMA

Bbnpekun ye ot 2007r. Hacam bbarapua sbBeae peamua 3HAYUMU 3aKOHOBU U KOHCTUTYLMOHHU
pepopMn U no-rofamaTta 4YacT OT OBArAPCKOTO 3aKOHOAATE/ICTBO € XAaPMOHWM3MPAHO CbC
3aKoHoZaTencTBoTo Ha EC, npaBHaTa cMcTema B CTpaHaTa BCe Oue € B npoLec Ha pepopmupaHe.
C uen pa ce npeogonest cnaboctute Ha cbaebHata npaktuka, EC BbBeAe MOHWUTOPUHIOB
MEXaHU3bM, Ype3 KOWTO Aa cnegu NOCTUrHATUTE pe3ynTtaTn U aa naeHtuduumpa obnactute, B
KOWTO Ca HEOBXOAMMM AONMBAHUTENHN YCUAUA. BbNPEKN YAaCTUUHUTE YCNEXN Ha TO3U MEXAHU3BM,
cbaebHaTa M aAMWHUCTPATMBHA MpPAKTMKA OCTaBaT NpobsemaTMyHa W auuaTa, pasyMTalin Ha
6bArapckuTe CbaAUNNLLA 33 ePEeKTUBHO pa3pellaBaHe Ha CNOPOBE BbB BPb3Ka CbC COOCTBEHOCT,
HapyLEeHWA Ha 3aKOHUTE U A0roBOPUTE M APYrM, YCTAHOBABAT, Y€ TAKOBA € TPYAHO 43 Ce NOoayuu.
Bcneactene Ha ToBa, MoXe ga Obae uAeHTUPUUMPAH PUCK OT HeAOCTaTbLM Ha NpaBHaTa
MHPPACTPYKTYpa, KOUTO MOraT ga MMAT 3a pPe3ynTaT HEeCUTrypHOCT, Bb3HWKBALLA BbB BPb3Ka C
OCbLLECTBABAHETO HA KOPNOPATUBHU AENCTBUA, OCHLLECTBSBAHETO HAa HAA30p M APYrY BbNPOCH,
KOWUTO MPUHLUMNHO HE Ce MNOCTABAT NOA CbMHEHME B APYrM AbprKaBu.

1.1.8 PUCK OT KATACTPODPNYHU CBEUTUA N KTUMATUYHN MPOMEHU

MpupoaHM KaTacTPOPUUHM CbOUTUA, U TEPOPUCTUYHM aTaKM U BOEHHW UM BPaXKAEeOHW aeincTBuS,
KaKTo M OTroBOpWUTE Ha Te3n AEWCTBMA, MOraT Aa Cb34adaT MKOHOMUYECKA M MOAMTMYEcKa
HECUrypHOCT, KOATO € Bb3MOXHO Aa MMa oTpuuaTeneH edpekt BbpXy MKOHOMUYECKUTE YCI0BUA B
Bbarapus, a cnepoBatenHo M HebnaronpuATeH edekT Bbpxy 6u3Heca Ha [pyrKecTBoTo,
$MHAHCOBOTO MY CbCTOSIHME M Pe3yNTaTUTe OT HEFrOBMTE ONepaLun.

1.1.9 AAHDBYEH PUCK

JdaHbunTe, NAawWaHW oT BBATAPCKUTE TbPrOBCKM CYOEKTW, BKAOYBAT AaHbUM NMPU U3TOYHMKA,
MeCTHU [aHblLM W TaKCcW, AaHbK BbPXy KoprnopaTuMBHaTa nedyanba, AaHbK gobaBeHa CTOMHOCT,
aKUM3K, U3HOCHM M BHOCHW MUTa U UMOTHM AaHbuu. CucTeMaTa Ha AaHb4yHO obnaraHe B bbarapua
BCE OLLE Ce pPa3BMBa, B PE3y/TAT Ha KOETO MOXKE Aa Bb3HWKHE NPOTMBOPEYMBA AaHbYHA NPAKTUKA
KaKTO Ha AbPXKaBHO, Taka M Ha MECTHO HUBO.

NHBecTUTOpUTE TPA6BA CbLLO Taka Aa B3emaT Nof BHMMaHWE, ye CTOMHOCTTa Ha MHBeCcTUUMATa B
0BMKHOBEHM aKUMKM MOXKe ga b6bae HebnaronpuaATHO 3acerHata OT MPOMEHW B AEMCTBALLOTO
AaHBYHO 3aKOHOAATE/NCTBO, BKAOYUTENTHO B HEFOBOTO ThJ/IKYBAaHE W MpUaraHe.

1.1.10 HOPMATUBEH PUCK

HopmaTMBHUAT PUCK € BepOoATHOCTTa OT MPOMEHM B 3aKOHOAATE/NCTBOTO, KOMTO Aa A0oBedaTt Ao
B/IOLLIaBaHe Ha MKOHOMMYECKaTa CUTyauus B cTpaHara.

Bbnpekn 4ye no-ronsimaTta 4acT OT ObArapCKOTO 3aKOHOAATE/ICTBO BEYE € XapPMOHM3UPAHO CbC
3aKoHogaTtencreoto Ha EC, npuiaraHeTo Ha 3aKoHA € OBEKT Ha KpUTMKa OT eBpOnencKuTe
napTHbopy Ha Bbbarapma. CbaebHaTa M aAMUHUCTPATMBHA NPaAKTUKa OCTaBaT NpobaemaTuyHu:




6bArapckMTe CbANNMLLA HE Ca B CbCTOAHME edEeKTMBHO Aa pellaBaT CNopoBe BbB BPb3Ka C NpaBa
BbPXy COBCTBEHOCT, HapyLleHUA Ha 3aKOHOBW W AOrOBOPHM 3aAb/XEHMA U AP., B pe3ynTaT Ha
KOETO CMCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTE/THO BUCOK.

HesaBucMumo oT npobnemute B ObjArapckata npaBHa cucTemMa, ObArapcKoTO TbProBCKO
3aKOHOAATE/ICTBO € YacT OT EBPOMNENCKOTO M KaTo TaKOBa € OTHOCUTE/THO MOAEPHO. BbBeXKaaHe Ha
HOBM HOPMAaTMBHM aKTOBE B 06/1aCTU KaTO APYXKECTBEHO MNPaBO WM LEHHU KHUXKA, KaKTO M
XapMOHM3aLMATA CbC 3aKOHUTE U perynaumnnTe Ha EC ce oyaksa Aa goseaat B 6113Ko 6baele 40
HaManABaHe Ha HOPMaTUBHMA PUCK.

1.1.11 APYTN CUCTEMHW PUCKOBE

[elitHocTTa Ha [lpyKecTBOTO MOXe Aa b6bae NoBaAMAHA U OT USMEHEHWUA B CBETOBHATA U perMoHanHa
MKOHOMMYECKA W MOAUTMYECKA KOHIOHKTYpa. 3abaBAHETO Ha CBETOBHOTO W/AW PErnmoHanHoO
MKOHOMWYECKO Pa3BUTUE, BOEHHWU AEeMCTBMA B PErMOHA, FParKAaHCKO HenoAYnMHeHMe, NpUpoaHM
6encteuna v apyrm GopcmaxkopHu 06CToaTeNICTBA MOraT 3HAYUTENTHO A3 3aTPYAHAT Jpy»KecTBOTO
NPV OCbLLECTBABAHE HA NOCTAaBEHUTE OT HErO Lenun.

TpyAHOCTTa 3a NpeABUKAAHE Ha Te3M CbOUTUA U HEBB3MOXKHOCTTA HA Nb/IHO 3aCTPaxoBaHe Hanara
M3MNON3BaHETO Ha NpeuuseH Noaxo4 NPy aHaaM3a Ha HasMYHaTa MHGOpMauma, 3acTpaxoBaHe Ha
npuTeXXaBaHWTE MMOTK, ONpeaensHe Ha Nporpama 3a AenCTBMA MPU Bb3HMKBAHE HA KPWU3MUCHa
CUTyaLMA.

1.2 PUCKOBE, CBbP3AHUN C ,EI,EI7IHOCTTA HA APYXKECTBOTO

1.2.1 PUCK OT NPOMAHA HA LI,EMHOCTTA HA APYXKECTBOTO

MposABNEHNETO HA TO3M PUCK € CBBP3aHO C NPaBOMOLLMATA Ha YNPaBUTEHUA opraH Ha EmuteHTa
03 B3eMA peLleHns, CBbP3aHN C eBEHTYa/IHA CbLLECTBEHA NPOMSAHA B A4ENHOCTTA Ha [pyKecTBOTO.
PUCKBT OT N0A06HO ecTecTBO M Ha TOBa OCHOBaHWeE He e peaneH, Ho [ pyKecTBoTO NaaHupa 4a ro
MWHUMM3MPA NOCPEACTBOM OCbLUECTBABAHE HA MHBECTULMN B HEABMMUMW MMOTKU, KOETO € U
OCHOBHaTa uen Ha ,AJIOA Bb/ITAPUAY ALL.

1.2.2 PUCKOBE, CBbP3AHU C ,£I,EI7IHOCTTA N CTPYKTYPATA HA APYXECTBOTO

[py*XecTBOTO Bb3HaMepaBa Aa MHBECTUPA B KOMMaHUK, onepupaLim B PasiINYHNU MKOHOMMUYECKU
CEKTOpM, KOETO 03HaYaBa, Ye NpMxoauTe U peHTabunHocTTa Ha EMUTEHTa Wwe 3aBUCAT 40 roNama
cteneH oT $MHAHCOBMTE pPe3ynTaTM Ha APY)KecTBaTa, B KOMTO Ce Haco4YBaT MHBECTULUUTE.
EBeHTyanHo BnolwaBaHe Ha GMHAHCOBUTE Pe3yATaTh Ha e4HO UK HAKOKO APYXKeCTBa, B KOUTO ca
CbCPeAoTOMEHM UHBECTULMM Ha EMUTEHTA, LWe ce 0Tpasu M BbpXy NasapHaTa LeHa Ha HerosuTe
LLEHHU KHWU}KA, CbOTBETHO U BbPXY PEHTABUNHOCTTA UM.

OCHOBHUAT PUCK, CBBbP3aH C AeMHOCTTa Ha ,Anda Bbarapua“ ALl e Bb3MOMKHOCTTa 338 HamansaBaHe
Ha npuxoguTe OT npoAaxbu Ha ApyecTsBaTa, B KOMTO ydyacTBa. TOBa OKasBa BAMAHME BbPXY
nosyyaBaHUTe AMBUAEHTW. B Tasn Bpb3Ka, TOBAa MOMKE [a OKa)Ke B/MAHME BbPXYy PbCTa Ha
NpUXoAuTe Ha APYKECTBOTO, KAKTO U BbPXY MPOMAHATa Ha peHTabuaHoCTTa.




1.2.3 SABUCUMOCT HA BU3HECA HA APYXKECTBOTO OT MKOHOMWYECKUA LLUKDB/

CeKTop®bT, B KOMTO onepupa [pyKecTBOTO Ce XapaKTepusmnpa ¢ UMKAMYHOCT. TOBa O3Ha4yaBa, ye
pe3yntatute Ha [pyKecTBOTO Ca 3aBUCMMMK OT CbCTOAHMETO, KaKTO HAa MeCTHAaTa, Taka U Ha
MeXXAyHapoaHaTa MKOHOMMKA. Mpu BAOWaBaHe Ha MKOHOMWYECKUTE YC/I0BWUA, TbPCEHETO Ha
ycnyrute, NpefocTaBAHU OT [l pyKecTBOTO 61 HAMaNAN0 NOBeYe OTKO/IKOTO 33 MO-MANKO UUKANYHU
npoayKkTM unun ycnyrn. OTcnabBaHeTo Ha NOTPEOUTENCKOTO TbpceHe 6U ce OTPasuao AUPEKTHO
BbPXY 3a€TOCTTa M LIeHOBMTE CTAaBKM Ha npeanaraHute oT [py»KecTBOTO yC/iyrv, KOETO MOXe Aa
[oBefie 0 Cepuo3eH cnaj B npuxoamute U nevanbara.

1.2.4 PUCK OT NPOMSAHA B CTOMHOCTTA HA UHBECTUUMWUTE B ABbLIEPHU, ACOUMUPAHU U
OPYT OPYXKECTBA

»ANDA BBJ/ITAPUA“ ALl He e YacT OT KOHCOIMANPAHA rpyna U KbM gaTaTa Ha OT4eTa He NpuTerkaBa
AbuwepHo/v apyectso/a.

1.2.5 Bb3AMOXHO E PYXKECTBOTO OA U3BEPE NMOMPELWHA CTPATEIMA 3A PA3BUTUE

NN OA HE YCIMEE OA A U3MBJ/THU

M360pbT Ha HenoaxoAsLWa CTpaTernsa Ha pasBUTME MOXKE Aa AoBede A0 peasinsnpaHe Ha 3arybu
WK NponycHaTh nonsu. MonnTtukaTta Ha [pyrKecTBOTO € Aa yNpaBaABa CTPATErMUYECKNA PUCK, Ypes
HeNPeKbCHATO HabnlogeHNe Ha U3NbJAHEHWETO HA CBOATA CTPATErUA M PE3YNTATU, BKAOUYMTENHO
npoueaypu 1 B3aMMOAEeNCTBUE MEXKAY PbKOBOACTBOTO U OMEPATUBHUTE CAYKUTENN, 33 Aa bbae
Bb3MOXHO [a ce pearnpa Han-6bpP30 NpU HeobXoAMMOCT OT MPOMEHM B YNpaB/ieHCKaTa NOAUTUKA.
[pyKecTBOTO MOXKe Aa Ce M3NpaBu Npen peauua 3aKoHOAATeNHM, MPaBHWU, OMNEPATUBHU U
OWHAHCOBM pPWUCKOBE BbB BPb3KA C M3MbBJAHEHMETO Ha CTpaTerMAaTa CM, BDBNPEKM ue
MEHUOXKMBHTBT Mosara BCUYKM YCUINA 3@ NPE0AO0IABAHETO N MUHUMU3NPAHETO UM, AOKOIKOTO
3aBMCM OT TexXHUTe AencTBuA. Bbnpekn ToBa, [pyKecTBOTO MOXe Aa He ycrnee Aa MoCTUrHe
cTpaTerMyeckute cum  uenm B OAM3KUTE  FOAMHW  BCAeACTBME Ha  HebnaronpuAaTHM
MaKPOMKOHOMMYECKM YCNOBUA U MOTEHLMANHN NPABHU, U PEryNaTOPHM NPEYKM, KOeTOo MOXKe Aa
MMa cbliecTBeH HebnaronpusaTeH edeKT Bbpxy bM3Heca Ha [Jpy*KecTBoTo, PUHAHCOBOTO CbCTOSIHUE
N pesyntaTute oT AenHOCTTa My.

[pyXKecTBOTO e 3aBUCMMO OT paboTaTta Ha YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE U onepauuunTe
My MOTaT i@ 6bAAT U3N0XKEHN HA PUCK, AKO TO HE € B CbCTOAHME Aa 3a4bPKM MW HAaeMe KavyecTBeH
PbKOBOAEH NEpPCOoHan

B pe3yntat Ha MNo3HaHMATa WM OMWUTa Ha 4YneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha ,A/IPA
BB/ITAPUA“ AL, Apy*KecTBOTO € CU/IHO 3aBMCUMO OT TAXHaTa paboTta. OcTaBKaTa, NEHCMOHUPAHETO
nnn ocBoboKaaBaHETO Ha YneH Ha CbBeTa Ha AMpeKTopuTe MOoXe ga 3abaBu Man 3aTpyLHU
N3Mb/HEHWETO Ha cTpaTernsaTa unm busHec uenute Ha JpyKectBoTo. CbBETHLT Ha AMPEKTOPUTE Ha
[ pyrecTBOTO Ce CbCTOM OT 3 U/leHa U BCEKM OT TAX € LieHEH 3a YNpaBaeHMEeTOo Ha [JpyKecTBOTO CbC
CBOATa KBaZIMPUKALLMA U ONWUT.

1.2.6 PUCKOBE, CBbP3AHW C BbAELLUN NMPUOOBNBAHNA U UHTETPALUMATA UM B CTPYKTYPATA




KbMm HacTosiwma MOMEHT MKOHOMMYEcKaTa rpyna Ha ,, AJIPA Bb/ITAPUA“ ALl pa3BmBa onepauumTe
CU OCHOBHO B Bbarapus Henpako npuaobuBaHe Ha aKTUBM, Ype3 NpMaobMBaHMA Ha AA/0BE B
ObLUEePHN apyrKecTBa. EMUTEHTBT ouakBa Te3n npuaobuBaHMA ga Npoab/KaT M 3aHanpea. pynaTta
Bb3HamMepaABa 43 OCHLLLECTBABA CTpaTerMa Ha MAeHTUOMUMpaHe U npuaobusaHe Ha BU3Hecw,
KOMMNAHUN U aKTUBWU C Or/nes, eKCnaH3nAa Ha AeMHOCTTa cu. PUCKBT 3a EmuTeHTa ce cbcTom B
HECUIypHOCTTa OTHOCHO TOBa Aa/iM LWe ycrnee U 3a B bbaele Aa uaeHTMdMUMpa noaxogAlm
obeKTM Ha npuaobueaHe U MHBECTULMOHHM Bb3MOXKHOCTM. OT Apyra cTpaHa CbllecTByBa
HECUTYPHOCT MO OTHOLWEHME Ha OLEeHKaTa Ha peHTabuaHocTTa Ha 6baewmTe NpuaobMBaHMA Ha
aKTUBKU U Janum We AoBeaaT A0 CbNOCTaBUMM pe3ynTaTh C Aocera peanmsmpaHnTe MHBECTULUMN.
Cbwo Taka, NpuMaobuBaHMATa U MHBECTUUMMUTE ca OOEKT Ha peguua PUCKOBE, BKIKOYUTETHO
Bb3MOXHM HebnaronpusaTHU epeKkTn BbpPXy pesyaTaTute oT AeMHOCTTa MKOHOMMYEecKaTa rpyna
KaTo LANO, HenpeaBUAEHMN CbOUTMA, KAKTO M 33a4b/KEHUA U TPYAHOCTU NPU UHTErpupaHe Ha
AenHocTuTe.

KBanndpumkaumaTa U ymeHuATa Ha ONEepaTMBHMUA MEPCOHan ca OT CbLECTBEHO 3HA4YeHWe 3a
LpyrecTBoTo

KauectBOTO Ha npeaoctaBAHMTe OT [lpy»KeCcTBOTO YyCAyrM 3aBUMCU A0 3HAYUTENHA CTeneH OT
yMeHMATa U npodecroHanmM3ma Ha OnepaTMBHMA MEepCoHas, KOMTO OCHLLLECTBABA AMPEKTEH
KOHTAKT C KAneHTute. OCHOBHATA YacT OT TO3M MEPCOHas ce HaemMa Ha Ce30HEH MPUHLUMN, KOETO
3aTPYAHABA M3rPaXKAAHETO HA KOPNOPATMBEH AyX U GMPMEHA CbNPUYACTHOCT B CAYKUTENUTE, A B
CbLLOTO BpemMe He AaBa Bb3MOXKHOCT HAa MEHWUAXMDbHTA Aa npwuaara pas/iMyHn MOTUBALMOHHM
CTUMYIN U CXEMMU 33 KapUepPHO U3pacTBaHe.

EaHOBpPEMEHHO € TOBa, Ha [py»KecTBOTO Ce Ha/slara Aa ce KOHKypupa 3a KBaanduumpaH nepcoHan,
KQKTO KOHKPETHO C ApYyrn TyPUCTUYECKM ALPYXKECTBa, Taka M Ham-obwo ¢ apyrm 6barapcku
pabotomaTtenn. YcnexbT Ha cTpaternsata Ha [pyKecTBOTO M HeroBuTe Obaewim nevyandbu e
3aBMCAT, OT4YaCTM, OT HeroBaTa CMOCOOHOCT Aa 33aAbp)Ka WM MOTUBMpPA TE3U CAYKUTENMN.
[pyKecTBOTO e BbBeJIO Nporpamm 3a obyyeHne Ha NnepcoHasa, Ho BCe Nak HEBb3MOMKHOCTTa My A3
Habepe W noagbpKa AOCTATbYHO KBA/MPULMPAH MNEepcoHan MOXe J[a WMMa 3HauuTeseH
HebnaronpuateH edeKkT BbpXy AeMHOCTTa Ha [lpyKecTBOTO, OMepaTUBHUTE pe3yaTatm W
OUHAHCOBOTO MYy CbCTOAHME.

Bb3moxKHO e [pyrKecTBoTO Aa 6bae m3npaBeHO npes PpUHAHCOBM 3aTpyaHeHUA B Obaelle, u
HEBDH3MOXHOCT 332 OCUTypABaHE Ha aEeKBAaTHO HUBO Ha MPUBAEYEH Pecypc, KOMTO Aa HaloXKaT
orpaHuWyaBaHe Ha KanuTanoBUTe MHBECTULMM U/UAK Aa OrpaHUYaT cnocobHOCTTa 3a UHAHCUPaHe
Ha 06OPOTHMA KanuTan

Bb3MOXKHO e [Jpy*KecTBOoTO Aa HE MOXKe Aa CUM OCUTYPWU [0CTaTb4yHO PpUHAHCUpaHe B Bbaelue u
a[EeKBATHO HMBO Ha MpPMBJIEYEH Pecypc, KOeTO Aa HaJIoKW OrpaHMyaBaHe Ha Kanurtanosute
WHBECTULMW OT edHa CTpaHa, a OT Apyra cTpaHa Aa orpaHuMyuM cnocobHocTTa 3a GMHAHCMpPaHe Ha
060pOTHMA KanuTan. 3a M3BbpLIBAHE HA CBoATa AeMHOCT [py*KecTBOTO M3M0/i3Ba Ab/IFOBO
¢uHaHcMpaHe M cobcTBeHM cpeacTBa, HO TO He MOMKE Aa rapaHTMpa, 4ye B Obaelle we mma
Bb3MOXHOCT A3 CU OCUTYPWU AOCTAaTbYHO PECYpPCU WU, Ye LWe MMA BbB3MOMKHOCT Aa Moay4um
dUHaHCcKMpaHe npu 6aaronpuUATHUM YCNOBWUS, 33 Aa OCbLLLECTBM CBOEBPEMEHHO Heobxoanmute




WMHBECTULMU, UAM M306WO Aa M ocbuiecTBu. OcBeH TOBa, B Hbaelle e Bb3MOXKHO NOBMLIABaHe Ha
HMBOTO Ha /NIMXBEHUTE paBHWLLA B CTpPaHaTa, KOETO Ja AoBede A0 yBe/AWvaBaHe Ha LeHaTa Ha
npuBaedYeHUsa pecypc, KOUTo nonsea [pyKecTBOTO U fa OKaxKe HeratueeH epeKkT Bbpxy GUHAHCOBUA
My pesyntat. Kbm momeHTa [py»KecTBOTO MO/A3Ba AOCTa U3rogHU YCNOBUA NO 3aeMuUTe CU U He e
M3NUTBaNO 3aTPYAHEHUA C YNPABAEHUETO Ha NMapUYHUTE CU NoTouMm. [pyKecTBOTO NoAAbPXKA HUCKO
HMBO [bar/CobcTBeH KanuTan 1 npeanpruema HeobxoaummnTe MepKn 33 MUHUMMU3NPAHE Ha KPeauTHUA
pUCK.

[0 TO31 MOMEHT B KpaTKaTa CU UCTOPUA KAaTO CaMOCTOATENIHO APYKeCTBO, , AJITOA

Bb/TAPUNA“ ALl e ycnaBano aa cu HabaBa HeobxoaMmma NpuseYeH pecypc. [pyKecTBoTo pasnonara
CbC 3HauYUTeNHU no pasmep AMA, KOUTO MOKe Aa M3N0A3Ba 33 0b6e3neveHne U KOeTo OcUrypsABa Ha
[pyKecTBOTO aTPaKTUMBHO TpPeTMpaHe OT CTpaHa Ha GMHAHCOBUTE MHCTUTYUMM MPWU OTMNYCKaHe Ha
6aHKOBW KpeauTu.

Penytauusata Ha [py)kectBOTO MoOXe pAa 6bae HebnaronpuATHO 3acerHata OT HeBAPHa MM
nogsexaawa nHbopmaums.

He moxe fa 6bae AafeHa rapaHLuma, Ye NasapHUTe Bb3NPUATUA M penyTaumaTa Ha [ py»KecTBOTO HAMaA
Aa 6baaT HebnaronpuATHO 3acerHaTM OT HeBAPHa WAKM noagexjalia MHGopmauMa uam Ye auua,
npetTbpnenn Bpeay, KOMTO ca Mnocieamua OT M3MNOA3BAHETO Ha TakaBa WMHPopmauua, HAMA Aa
npeanprvemar AeicTBMA 3a TbPCeHE Ha OTFOBOPHOCT OT [lpy»KecTBOTO 3a CbOTBETHaTa MHGOPMaLMA.
Bbnpekn uve [lpy»KecTBOTO MoJsiara HeobxoaumuTe ycuama Aa noanbpra HesynpeyHa penytaums,
cuTyaums nogobHa Ha onmncaHaTa No-rope, MoXKe Aa OKaxe HebnaronpuatTeH edeKT BbpXy AENHOCTTA
Ha [py»KecTBOTO, GMHAHCOBOTO MY CbCTOAAHUE UK PE3yATaTUTE OT HEFOBUTE onepaLmn. Bb3moxKHO e
Jpy»ecTBOTO Aa HAMA UM Aa He ycnee Aa NoJlyyu AOCTaTbYHO 3acTpaxoBaTe/IHO NOKPUTUE, 33 Aa ce
3aLUMTHM OT Pas/IMYHKN BU3HEC PUCKOBE U OTTOBOPHOCTM

Peavua npeasugMmm man HenpeasuaMMM NPUUYUMHKM MOraT Aa AoBefaT A0 YHULLOXKaBaHe Wau
HaHacAHe Ha LWeTM Ha umywectBoTo Ha [pyxkectBoto. CbbutuA, 3a KouTo [pyKecTBOTO HOCU
OTroBOPHOCT, MOraT Aa HaHecaT Bpeau U LWEeTU U Ha TPeTW CTPaHU. Bb3MOXKHO e Te3u LWeTu Uam uckose
[a He ce NOKPWBAT OT 3aCTPaXOBKM WU A3 Ce MOKPMBAT CaMO YaCTUYHO. HAKOW pMUCKOBe He moraT Aa
ce 3acTpaxoBaT, a 3acTpaxoBaTeHUTE NMPeMWUU 33 APYyrM UMaT Bb3nupal, edeKT, CbMOCTaBEHU C
BEPOATHOCTTA PUCKBT Aa Ce OCbLLEeCTBU. [Jpy»KeCcTBOTO CK/AKYBA M NOAABPXKA Ba/NAHU 3aCTPAXOBKMU
»MMYLLECTBO" 32 BCUUKUTE CU HEABUXMMU UMOTU, HO TE€3M 3aCTPAX0OBATE/IHN MNOAULM HE NOKPMBAT U -
OOKONKOTO e M3BecTHO Ha [py»ecTtBoTo - B bbarapua He ce npepnaraT 3acTPaxOBKWU 32 BCUYKM
NOTEHUMANHN PUCKOBE, Ha KOWUTO [pYKecTBoTo €, UAM MOXKe Aa 6bae, U3noxeHo (Hanpumep,
3aCTPaxoBKa CpeLly PUCK OT NpeKbCBaHe Ha HusHeca). OcBeH TOBa NpuTeXKaBaHUTe OT [lpy*KecTBOTO
3aCTpaxoBaTe/IHM NOJIMLUM Ca OrpaHMYEeHUM NO OTHOLIEeHMEe Ha MAKCMMANHUA pasmep Ha MUCKa,
cnefoBaTesIHO cymuTe, NAaTeHn Ha [py»KecTBOTO N0 NpeaABEHW UCKOBE MO TakKuBa NOMULM, MOXKEe
Ja He ca OOCTaTbYyHM 33 NOKPUBaAHe Ha

NoHeceHWTe OT Hero weTn. Ho [pyKecTBOTO He 04YaKBa Aa HAaCTbNW MHUMAEHT U Aa 6baaT HaHeceHU
BpeAMn, HafBULIABALLM BEPOATHUA HAW-TONAM pa3sMmep Ha MCKA NPU HACTbMBaHE HA 3acCTPaxoBaTENHO
cbbuTHe.




HacTbnBaHeTO Ha He3acTPaxoBaHO M/IM YACTMYHO 3aCTPAXOBaHO CbOMTME WMAM LLEeTa MOXKe A3 MMa
HebnaronpuaTeH edeKT BbPXy AeMHOCTTa Ha [py*KeCcTBOTO, onepaTUBHUTE pesyaTaTu U GUHAHCOBOTO
My CbCTOSIHME.

[pyKecTBOTO € M3/I0XKEHO Ha OMnepaTUBEH PUCK, KOWTO e MPUCHLL, Ha HeroBute 6U3HecC AerHOCTU
[py»ecTBOTO € M3/I0XKEHO Ha PUCK OT 3arybu UM HenpeaBUAEHN Pa3Xxoau, CBbP3aHM C HeNpaBuaAHU
UM HepaboTewy BbTPELLHN NPOLLECH, YOBELKN TPELLKM, BbHLWHM 06CTOATENCTBA, KaHLENAPCKN Uan
AeN0BOAHM TPELLKM, HapyLeHWs Ha AeMHOCTTa, M3Mama, HepaspeLleHn TPAaH3aKLMM U HaHECEHM LLEeTH
Ha aKkTMBW. BcAKO HeycTaHOBABaHE W/AM HEKOpUrMpaHe Ha onepaTMBEH PUCK OT cucTemarta 3a
yrpaB/ieHWe Ha PUCKa Ha APYKECTBOTO MOXKe A3 MMa CbluecTBeH HebnaronpuateH epeKkT Bbpxy
6usHeca Ha [lpy»KecTBOTO, PUHAHCOBOTO MYy CbCTOSIHUE U Pe3yaTaTUTE OT HEFrOBUTE ONepaLmu.
Bb3MOXKHO e [lpy»KecTBOTO Aa OCbLLECTBABA CAENKM CbC CBbP3aHW AMLA, YCNOBMATA, HAa KOWUTO
CbLUECTBEHO Aa Ce pPa3/iMyaBaT OT NasapHuTe

Bb3MOKHO e [py*KecTBOTO Aa CK/OYBA CAE/KM CbC CBbP3aHM ANLA, YC/IOBUATA HA KOMTO CbLLECTBEHO
[Ja ce pasfivMyaBaT OT NasapHUTE, KOETO MOXKE Aa MMa CbLLeCTBeH HebnaronpuateH edekT BbpXy
AelHoCTTa Ha [lpy)KecTBOTO, onepaTtuBHUTE pesyaTaTv u GUHAHCOBOTO MY CbCTOAHME.

1.2.7 YNIPABJTIEHUE HA ®UHAHCOBUA PUCK

®akTopun Ha GUHAHCOBUA PUCK

Mpn ocbliecTBABaHe Ha cBoATa Ob6M4YalHA AeWHOCT, [pY)KeCcTBOTO € W3/OMEHO Ha chegHute
¢$MHaHCOBU pUCKOBE:

KpeanTeH pUCK: PUCKDBT, NPU KONTO KANMEHTUTE U APYrUTE KOHTPAreHTU Ha APYKEeCTBOTO HAMA
Aa 6baaT B CbCTOAAHME Aa U3NAATAT U3LANO U B 06MYaHO NpeaBUAEHNTE CPOKOBE ABKUMUTE OT TAX
CyMM NO 3aeMu, TbProBCKM W APYrM B3eMaHusA, Npeau3BMKBAMKM NO TO3M HauuMH 3aryba 3a
[ pyxecTBoTO;

JInKBNAEH PUCK: PUCKDBT [lpy*KeCcTBOTO Aa HAMA UK A He e B CbCToAHME Aa HabaBW NapuyHK
cpeacTBa, KoraTo ca Heobxo4MMM U Nopagu TOBa Aa CPeLHe TPYAHOCTU NPU U3MbJHEHUE Ha CBOUTE
OVHAHCOBM 334b/IMKEHUA CbINACHO TEXHWUA MNALEN;

Ma3apeH pUCK: PUCKBT NO OTHOLLIEHWE NPOMSIHA Ha CrNpaBeanMBaTa CTOMHOCT UK Ha ObaeLmTe
Nnapu4yHM NOTOLM B Pe3yaTaT Ha KonebaHusA Ha NasapHUTE LLeHU. BCbHOCT JpyKeCcTBOTO € U3/I0MKEHO
Ha C/llefHUTE KOMMOHEHTW Ha Ma3apHUA PUCK - JIMXBEH PWUCK, BanyTeH PUCK, PUCK OT NMPOMAHA B
cnpaseasiMBaTa CTOMHOCT U LLEHOBU PUCK.

O6wWoTo ynpaBieHne Ha pucka e GOKYCMPaHO BbPXY TPYAHOCTUTE HA NPOrHO3MpaHe Ha PUHAHCOBUTE
nasapu 1 3a NOCTUraHe Ha MMHUMMU3MPAHE HA NOTEHLMANHUTE OTpULLATENHN eDEKTH, KOUTO Brxa MUran
[a ce oTpasAT BbpXy GMHAHCOBUTE pe3yaTaTh U CbCTOAHUE Ha [py»KecTBoTO. TeKylwo puHaHcoBUTe
puckoBe ce uaeHTMOMUMPAT, M3MepBaT M HabnalgaBaT C NOMOLWTA Ha PA3/IMYHU KOHTPOIHM
MexXaHM3MW BbBeAeHM, 33 Aa Ce onpefenaT afeKBaTHU LEHM Ha ycayruTe, npegocTaBAHM OT
OPY!KeCTBOTO, A3 Ce OLEHAT aAeKBAaTHO MasapHUTe o6CToATeNCTBA HA M3BbPLUBAHMUTE OT HEro
MHBECTULMM N GOPMUTE Ha NoaLbP)KaHe HAa CBOOOAHWUTE NMKBUAHM cpencTBa, 6€3 ga ce Aonycka
HeonpaBAaHa KOHUEHTPaUMA Ha JaJEH PUCK.

1.2.8 BAJIYTEH PUCK




CDyHKI_U/IOHaAHaTa BadyTa Ha APY)KGCTBOTO 6'I)Al"apCKI/I}IT /eB e e(l)eKTI/IBHO Cl)I/IKCI/IpaHa KbM €BpOTO
1 TO He € M3/A0>KE€HO Ha BaayTeH PUCK, 3allIOTO HETOBUTE OIlepalinmn 1 CA4eAK!N ca AeHOMIHNPaHN B
61)Arapc1<1/1 41€B 1A €BpPO.

1.2.9 AMXBEH PICK

AnxpeHMAT puUCK 3a /Jpy>KecTBOTO BL3HMKBA OT IOAyYeHUTe 3aeMM. 3aeMUTe C IPOMEHAUBU
AVXBEHM IPOLIeHTU M3aaraT /Jpy>KecTBOTO Ha AMXBeH PUCK, CBBP3aH C M3MeHeHMe Ha ObAelinTe
HapMUYHUTE IOTOLM.

INToanTtukara Ha Jpy>KecTBOTO € ga CKAIOUBa AOTOBOPM 3a 3aeM Ipu (PpUKCUpaH AMXBEH IPOLIEHT U
€KCITO3ULIMUTE Ce CAeAST PeryAspHO.

PnkoBogcTBOTO Ha Jpy>KecTBOTO TeKyIo HabAI0AaBa M aHaAM3Mpa HeroBaTa pMCKOBa eKCIIO3MIIV
CIIpsAMO IIpOMEHMTe B AMXBeHUTe pasHuIma. CumyampaT ce pasAMyHM CIeHapuM Ha
peduHAHCHUpaHe, IIOJHOBABaHE Ha CBINECTBYBAIlM IIO3UIINM I aATepPHATMBHO (UHaHCHUpaHe.
basmupaiiku ce Ha Te3u CIleHapuy, ce M34YNCAsgBa M eeKTa OT oIpeJeleHa IIPOMsIHA B HMBOTO Ha
AVIXBEHUA IIPOLIEHT BbPXY (PUMHAHCOBUS Pe3yATaT U COOCTBEHU KalIuTal.

1210 KPEAWUTEH PUCK

KpeauTHUAT pUCK € OCHOBHO PUCKBT, HPU KOWUTO KAUEHTUTE M APyTUTe KOHTpareHTU Ha
ApyXecTBOTO HsIMa Ja ObJaT B CBCTOSHNME Aa M3IIAATAT M3IAA0 UM B OOMYAIHO IIpeABUAECHNTE
CPOKOBE AbAXKMMMUTE OT TSAX CYMM IO 3a€MI, ThPTOBCKU U APYIY B3€MaHU:L.

OcuosanuTe (QpuHaHCOBM akTMBM Ha /Apy>XecTBOTO HOCUTeAM Ha KpeAUTeH PUCK ca IapUIHU
cpe4cTBa B 0aHKOBM CMETKU M B3€MaHILI OT KAVEHTI.

3a orpaHmyaBaHe Ha KpejUTHHUsA PUCK IIO TeKyIIU ¥ CPOYHMU AeTO3UTU B OaHKM, /Jpy>KecTBOTO e
BB3IIPMEA0 ITOAUTHUKA Ja pas3lipeAeas ¥ MHBeCTHpa CBOOOAHNUTe CU IapUIHM CPeACcTBa B Pa3ANMIHI
¢unancoBy nHCTUTYIIMM B BBhATapms ¢ BucoKa perryranus 1 A0OKa3aH CTabuANTeT.

KpeautHus puck e MUHMMM3MpaH 4pe3 II0A00p Ha THPTOBCKUTe HapTHHOPH, TEKYIl KOHTPOA Ha
chOMpaeMOCTTa Ha B3eMaHMATa M AOTOBapsiHE Ha IIpeAlla3HM KJAay3M B ThPIOBCKUTE
B3aMOOTHOIIeHNsA. PMHaHCOBO-CIETOBOAHMS OTAeA M3BLpIIBa €XeAHEBeH IIperael, paBHeHUE U
aHaAU3 Ha HeCbOpaHUTe B3eMaHUs KaKTO M ITOAYYEeHUTE IOCTBILA€HNS.

1211 AVKBUMAEH PUMICK

/lMKBUAHUAT PUCK Ce M3passiBa B HeraTUBHaTa cuTyanus Jpy>kecTBOTO Ja He ObJe B ChCTOAHME Aa
rocperniHe 6e3yCA10BHO BCUYKM CBOM 3aAbAXKEHII ChIAacHO TexHuA nagex. [lopagu Haamdmero Ha
AVKBUAEH puck, /pyXecTBOTO IIpoBeXJa KOHCEpBaTMBHa IIOAUTMKa IIO YyIIpaBJAeHMe Ha
AMKBUAHOCTTa, Ype3 KOATO ce CTpeMU Ja IOoAAbp>Ka IOCTOSHHO ONTMMaJeH AMKBUAEH 3amac OT
IMapMYHN CpeAcTBa 3a CIIOCOOHOCT Ha (MHAHCHpaHe Ha CTOIIAHCKaTa CM AeHocT. Tekyrro
MaTypUTETHT U CBOEBPEMEHHOTO OCBHIIIECTBsIBaHe Ha IIAalllaHNsATa ce cAeAV OT (PMHAHCOBILI OTAel,
KaTo ce MOoAABbpIKa eXeAHeBHa MH(OpMalus 3a HaANIHNUTE HNapUIHU CPeACTBa U IPeACTOSIINTE
AaITaHus.

1212 VYIIPAB/ZEHNE HA KATIMTAAOBV PVICK

OcHoBHaTa jea Ha yIipaBA€HMETO Ha KalllTaJa Ha APY)KGCTBOTO € Aa Cb3daBa I 11044 bp>Ka
Bb3MOJKHOCTUA TO da IIPOADBAKN Aa (l)yHKLU/IOHI/Ipa KaTo Aeﬁ[CTBaH_[O npeAnpusTie n Aa OCUrypsBa
ChOTBETHATa Bb3Bpallla€MOCT Ha MHBECTPaHUTE CpeACTBa Ha COOCTBEHUKA I




CTOIIaHCKITE 11043V Ha APYIUTE 3aHTepeCOBaHN ANla 1 Y9aCTHII M B HETOBILA OusHec.
,ley)KeCTBOTO TEKyIjo Ha6/lIO,Z|,aBa OCHUTYPEHOCTTa I CTPYKTypaTa Ha KalluTada CI. 3a obe3rieuaBane
M3ITbAHEHNETO Ha VHBeCTUIOMOHHAaTa InporpamMa rZl,]’.')y)KeCTBOTO
M3I10A3Ba C])I/IHaHCI/IpaHe qpe3 TbPIrOBCKU U OaHKOBU 3aEMI.

1213 PHMCK OT ITPOEKTUTE HA APYXECTBOTO

bpaemmre mnewaadm m masapHara croyiHoct Ha ,A/APA BDBATAPUA“ AA 3asucar ot
CTpaTermyeckaTa M WHBECTMIIMOHHa Iporpama Ha /Jpyskectsoro, msbpana or CbBera Ha
AupexTtopute. VI300pbT Ha HeINoAXOAdAIla IMa3apHa CTpaTerMsi MOXe Ja AOoBede A0 3aryoM mMAU
IIPOIYCHATH TOA3L.

Oneparusuure n ¢uuaHcosute pesyaratm Ha ,AAPA BBATAPUNA” A/ ca oOsbpsaHU CbC
cnenuduaanTe PakTOpy, KOUTO BAUSAT Ha CeKTOpa Ha HeABIKMMMUTE MMOTHU. JOXOAUTE OT UAU
CTOMHOCTTa Ha HEABVIKMMMUTE MMOTU MOTaT Ja ObAaT 3acerHaTi OT ISIAOCTHOTO CBHCTOSIHME Ha
MKOHOMIYecKaTa cpeda B bbarapms, oOmIOTO mHpeAdaraHe Ha HeABVDKMMM MMOTHM, KaKTO U Ha
HeABVDKMMM MMOTH C OIpeAeleHO IpejHa3HaueHMe AU MeCTOIIOAOXKeHUe, OT HaMalsBaHe Ha
TBpPCEHeTO Ha HEABIDKMMM MMOTH, IIOHIDKaBaHe Ha AaTpPaKTMBHOCTTa Ha IIpejJaraHuTe oOT
ApyXecTBOTO MMOTM, KOHKypeHIMsATa OT CTpaHa Ha ApYyIM UHBeCTUTOPM, yBeAudyaBaHe Ha
omepaTtuBHMTe paszxoau. EgHoBpeMeHHO ¢ ToBa, ¢pMHAHCOBUTE pe3yATaTty Ha EMuTeHTa 3aBMCAT OT
IIeHaTa 1 Bb3MOXKHOCTUTE 3a IIPUBANYAHEe Ha KallMTaA 3a M3BbPIIIBaHe Ha MHBECTULINITE.

3a MUHMMU3MpPAHETO U YIIpaBA€HMUETO Ha TO3U pUCK, EMUTEHTBT pa3unTa Ha TOBa MEHUAKMBHTHT
Ha ABIIEPHUTE APY>KeCTBa, 4a Il0Aara BCUUIKM yCUAUS 3a IIPeoJ0AsdBaHeTO M MUHMMU3MPAHEeTO Ha
TO3M PUCK, a 3HAYUTEAHMS OIIUT Ha MEHUAXMBHTBT Ha EmMureHTHT B 06aacTTa Ha (PUHAHCOBI
KOHTpOA Ile 6bae 40IIbAHUTEAHA TapaHIIVI 3a TOBA.

Tosu puck ce ornpegeast OT eCTeCTBOTO Ha AeiHOCTTa Ha EMuTeHTa, 11 1pe/cTaBAsBa HECUTYPHOCTTa
OT I0Ay4aBaHe Ha IIPUXOAM, XapaKTepHU 3a crielnUIHNTe ITa3apy, Ha kouto EmMurenTsT pabory,
KaKTO I 3a HadMHa 3a M3BbpIIBaHE Ha IpoJa’kOMTe Ha IPOAYKTM UM YCAYTM U CHOTBETHUTE
cTpaTtermy M IAaHOBe. YIpaBA€HMETO Ha TO3M PUCK IIe CTapTupa CAe4 OCbIIEeCTBABaHeTO Ha
MHBeCTULIMIOHHATa Iporpama Ha Jpy>KecTBoToO.

EMUTEHTHT Bb3HaMepsBa Ja WM3BbpIIBA VMHBECTUINMS B TPM OCHOBHM HACOKU — Yyperyanpanu
I103eMAeHV MIMOTHY, BKAIOUYNTEAHO I103eMAE€HU IMOTH, HaXOAJIIN Ce B 3eMANnIlaTa Ha OTA4eAHN ceaa
uan rpagose, 3a KOUTO IMMa BAA3BA B ClUAa IIAaH 3a 3acCTposiBaHe U IIpedHa3dHa4€HNEeTO WM,
I103BOAsIBa M3BHPHIBAHETO Ha CTPOUTEACTBO, 3€MeJelCKa 3eMs 11 BaKaHIMIOHHM IMMOTN. busnec
PUCKBT C€ CbCTOM B TOBa IIAaHMPAaHOTO CEIrMEHTHpPpaHe Ha MHBECTUIIMIOHHUTE obaactu Aa He ycIiee
Aa TeHepupa A0CTaTbYHO IIPUXOAM, KOUTO Aa Bb3BbPHAT MHBECTMPaHIMs KallnTad, KakKToO 1 Ja
moctaBiaT EmurteHTa B IMO-HEKOHKYpPE€HTHa IIO3MOVLI CIIPAMO ChINECTByBalllnTe 1 YTBBPAEHU Ha
Inasapa AMAepu.

YpasaeHnero Ha TO3M PUCK € CBbP3aHO C I'bBKaBM MHOAUTHKM II0 OTHOLIEHUE HABAM3aHETO Ha
Ia3apa 1 I11aBHO OChIIIeCTBsIBaHe Ha MHBECTULIMUTE. 3a MUHMMM3UPAHETO U yIIpaBAeHMeTO Ha TO3U
puck, ApyKecTBOTO pasumra Ha e(PeKTHBHO BLTpeIIHO(PUPMEeHO IIPOrHO3MpaHe U IllaHMpaHe,
KaKTO U Ha aKTUBHO yIIpaBAeHle Ha MHBECTULIMNTE B pa3AMYHUTE CEKTOPY Ha OTpachaa.

1214 PHCK OT HEBB3IMOXHOCT 3A OVMHAHCHMPAHE HA
VHBECTMLIVMIOHHITE TT1AHOBE

busnec naansT Ha A py>KecTBOTO M3MCKBa 3HAUUTEeAHU pecypcy 3a ¢pUHaHCHpaHe Ha JeIIHOCTTa I




MHBeCTUIIMOHHAaTa IporpamMa. AKo EMUTEHTBT He e B CbCTOsIHME Aa OpraHM3NUpa AOIbAHUTEAHO
¢unancH1pane, Korato e HeOOXOAUMO (BKAIOUMTEAHO 3a OOOPOTHM CpeACTBa MAU IIeA€BU 3aeMM),
MOJKe Ja ce OKayke IIPMHYJeH 4a OTAOXKM, HaMaAl Malriaba 1AM IpeKpaTu HAKOU OT IIPOeKTUTe CI,
KOEeTO ga HaMaau nedaabara Ha ,A/1PA BbATAPUS” AA.

CepimectByBa puCK 3a EMHUTeHTa eBeHTyalHO HEYCIIEIIHO OCBIIeCTBsIBaHe Ha IIyOAMIHOTO
IpeaJarase Ja JoBeje 40 HeBL3MOXKHOCT 3a peaan3upaHe Ha cTpaTernsaTta Ha Jpy>KecTBOTO Iopaau
HeAOCTaThbUeH pa3Mep Ha KanmuTada 3a wHBecTunum. OcBeH TOBa CBINECTBYBa PUCK OT
HEBB3MOXKHOCT MAM OTPaHMUYEHN B OCUTYpPsIBaHETO Ha IIpUBAeUYeH ITapiyeH pecypc OT CTpaHa Ha
+AADA BbATAPUA” AA.

3a MMUHUMMM3MpPaHETO U YHOpaBA€HMETO Ha TO3u Ppuck, ApyXecTBOTO pa3uuTa Ha TOBa
MEHUAKMBHTET Aa IT0Aara BCUYKM YCUANSA 3a IIPeOA0ASIBaHeTO U MUHUMM3MPAHETO MY, A0KOAKOTO
3aBMCH OT TeXHUTE AeVICTBISL.

1215 PHMCK OT BAOIIABAHE HA ®VMIHAHCOBOTO CbCTOAHMVE HA APYXECTBOTO, B
CAEACTBVE HA ANTICATA HA TTPIXOAV OT MTHBECTULIVIVITE

OcHoBHaTta AelftHOCT Ha /py>KeCTBOTO e CBbp3aHa C peaAm3aluisATa Ha MHBECTUIIUM B OTAEAHU
CeIMEHTM Ha Ila3apa Ha HEABIDKMMU MMOTU d4pe3 ABINepHM ApPYy>XKecTBa, KOUTO Ie ObjaT
HpUAOOUTY U/UAK yIpeAEHH C Orde/ YIIpaBAE€HUETO Ha OTAEAHUTE UMOTHY IIpoekTy Ha EMuTeHTa.
HamazeHne Ha cpegHMUTe HMBa Ha HaeMUTe B CTpaHaTa MOXKe Ja OKa’ke HeraTMBHO BAMSHIE BbPXY
HpUX0AUTe, IeyaaONTe U pa3Mepa Ha MapUIHUA AMBUAEHT Ha KOMIIaHUATA.

CpIectByBa PpUCK OT TOBa IIPUXOANTE, T€HEPUPAHU OT HPUAOOUTU U/MAU YIPEeAeHU ABIIEPHU
ApyXecTBa, Ja He ca B JOCTaThueH pasMep, 3a Ja MOKpUBaT paszxoauTe Ha EmureHTa.
ITposBaeHneTO Ha TO3M PUCK € CBHP3aHO C HaMa/AsBaHETO Ha IlasapHUTe HUBA Ha HaeMMUTe, KOeTO
IIle TOBAMsEe HEraTMBHO BBPXY HPUXOAUTE Ha AbIIepHUTE ApyKecTBa Ha EMuTeHTa, KOUTO Iie
ObaaT peaansupaHU OT OTAaBaHe Ha IPUAOOUTUTE OT ApYy>KecTBaTa HeABVKMMU MIMOTHU I10J, HaeM.
CpiectByBa pycK (pMHAHCOBOTO CBCTOsHNE Ha JpPy>KecTBOTO Aa Ce BAOIIN B CAeACTBMe Ha AUIIcaTa
Ha IIPMXOAY OT OCHOBHa A€HOCT, CbOTBETHO 3a paslpejeasiHe Ha AMBUAEHTU MeXKAY aKIIIOHepuTe
Ha EMuTenTa.

3a MHUHMMM3MpPAHETO ¥ yHOpaBAeHMETO Ha To3M puck, JpyXecTBOTO IIe pasuMTa Ha
AusepcuuKalMsl Ha WMHBECTMIIMNMTE B Pa3ANIHM BMAOBE HEABVDKMMM MMOTM, KaKTO U 4pe3
CKAIOUBaHe Ha A/bATOCPOYHM J4OTOBOPM 3a IPeAOCTaBsIHe Ha IT0A3BaHe.

1216 YIIPAB/AEHCKA ITOAVTVIKA HA ®VIPMATA

bovaemoro passutne Ha ,AADPA BDBATAPUS”Y AA 3aBucu oT cTpaTermsaTa, mu3dpaHa OT
ynpasaeHcKus ekmn Ha Zpyskectsoro. V1300pbT Ha Hermoaxoasdla Ila3apHa CTpaTerms MOXKe Ja
AoBeJe A0 3arydu mau nporrycHaTu 1moasn. IlpossaeHnero Hae cBbp3aHO C OITACHOCTTa OT HeA00po
yIpaBAeHMe, HezoOpe QYHKUMOHUpAIINM BBTPEIIHN IIPOIleCy, CUCTeMM ¥ HeAOCTaThIHO
KBaAnduUMUpaH IepcoHal. YIPaBAEHCKUAT PUCK KaTO IPOsBAEHME Ha OIepallOHHNS PUCK ce
u3spassisa B cAeaHOTO: Jpy>KecTBOTO ce yIpaBAsBa OT ChbBeT Ha AUPEKTOPUTe, ChCTOSAI ce OT TpUMa
AyIIV, KOWUTO OIepaTUBHOTO yIpaBAsiBaT EMMTeHTa, KoeTO mMpeAroAara IIOBUIIEH PUCK OT
KOHIIeHTpanus B yIpaBA€HMETO U BOAM A0 HaMaAsBaHe Ha MH(pOpMalLMIOHHaTa OCUTYPEHOCT Ha
B3eMaHuTe pemeHnus. Ho or gpyra crpaHa IoBuIlleHaTa He3aBUCUMMOCT Ha OIlepaTHBHOTO
yIIpaB/eHle IpeArioara Io-ToAsiMa I'bBKaBOCT IIPY B3eMaHe Ha YIIPaBAEHCKI PeIeHNs.

1217 PHNCK OT CAEAKN CbC CBBP3AHN ANIIA TTPV YCAOBIVA PA3AVIUHN OT




ITASAPHITE

+»AADPA BbATAPUS” AJ raba104aBa 0TOAM30 Ta3apHUTE YCAOBUS U OIleHsABa Bb3MOXKHOCTUTE 34
nHBecTHIINHU. /pPYyXKeCcTBOTO TMpeABIKAa JAa IIpealipyeMa IIPOeKTM U Ja  OCBIIECTBsBa
U3ITbAHEHNETO UM IIPU Bb3MOXKHO Hall-400puUTe yCAOBUsA, KOUTO Ca MY AOCTBIIHU. B Ta3y Bpb3Ka,
+»AADPA BbATAPUSA” A 1m1e ocblecTssiBa cAeAKM CbC CBbP3aHU AUIa caMO B cAy4dauTe, KOraTo
IocAeAHNTE MOTaT Aa IIpeAA0XKaT I10-400pU YCAOBUA 3a U3IIbAHEHNE OT ITa3apHUTE.

APpy>*XecTBOTO U3BbpIIIBa CAeAKM CbC CBbP3aHM Auila. Makap 1 Herosa 11ea Ja e Te3U CAeAKU Ja ce
OCBIIECTBsIBAT IO ITa3apHM yCAOBUs, BB3MOKHO € IIO Pa3sAMYHM IpUIMHU Ja ObJaT CKAIOYEH!U
TaKMBa CAEAKM IIPU yCAOBMsA, pa3AMdaBallly Ce OT IIa3apHMUTe, KOUTO Aa He ca B Hail-100pms
uHTepec Ha A py>KecTBOTO 1 HETOBUTE KpeAUTOPH, BKAIOUNTEAHO IIpUTe>XKaTeANTe Ha aKLI.

ApyXecTBOTO Ile caAeAM CTPUKTHO 3a CIIa3BaHEeTO Ha Te3M YyCAOBUA JAO OKOHYATeAHOTO
NpUKAIOYBaHe Ha cJAeAKaTa, KaTo IO TO3M HauMH IIle OCUIypsBa ONTMMaJHa peaausanusd Ha
VHBeCTULIMUTE CH, CHhOTBETHO OITHMMa/AHa JAOXOAHOCT 3a CBOMTE aklLMOoHepu. Bbmpeku Topa
MHBECTUTOpUTe TpsAOBa Aa MMar NpesBuA, Ye ako B ObJellle TaKuBa CAeAKMU IIpecTaHar Ja ObjaT
CKAIOYBaHM Ha Ila3apeH IIPMHIINII, TO TOBa OM MOIJA0 Ja MMa 3HauMTeleH HeOAaronpuareH epexkT
BBPXY pe3yATaTuTe OT JeMIHOCTTa U (PMHAHCOBOTO ChCTOsIHME Ha EMuTenTa. 3a MMHMMMU3MpaHe Ha
pUCKa OT CKAIOYBaHe Ha CAeAKM CbC CBbp3aHU AMIIA IO IIeHM, pasAMYHM OT Ila3apHUTe, BCAKa
MOTeHIMaAHa cAeAKa ChC CBbpP3aHU AuIia I1e Obje 0400psiBaHa €4MHCTBEHO U CaMO C e AMHOAYIITHO
pellleHne Ha CbBeTa Ha AMpeKTopuTe Ha Jpy>KecTBOTO IpM choOpassaBaHe C 0400peHNuTe OT Hero
LIeHI.

1218 HECUI'YPHOCT BEB PVMIHAHCOBUTE ITOKA3ATEANV, OLIEHKI M ITPOT'HO31

CrpaTernsirta, 1n1aHoBeTe, OLIEHKNUTE U IIPOTHO3MUTE 3a OBAEIIOTO pas3BuTMe Ha /py’KecTBOTO ce
Gasupar Ha ompejeleHN IIPeAIIOA0XKEHN 3a HeropaTa AEHOCT M 3a ChbCTOSIHMETO U TeHAEHLIUTE
Ha IleJeBuTe Iasapu. Bripekn ybedeHOCTTa ye MpeAIioA0KeHsATa ca OCHOBaTeAH!, MHOTO OT TsX
ca u3BbH KOHTpoaa Ha Apy>kectBorto. Ilpucebimara 3a cexTtopa TpyAHa IPOTHO3MPYEMOCT U
AVHAMIKa, BKAIOYMTEAHO HeMa/KaTa BEpOSITHOCT OT IIOsBa Ha HeIpeABMAEHM OOCTOSTEACTBa,
MoraT Ja BAOIIAT 3HAYUTEAHO CTOMHOCTUTE Ha IIPOTHO3MpaHuUTe (PUMHAHCOBM M APYTHU IOKa3aTeAu
KaTo MpUXoay, revaada, asapeH As1a.

1219 PUCK OT CbAEBHU AEAA OT IPELIKIY, HEM3IThAHEHME HA 40T'OBOPU 11
VHLIVAEHTU

busnecsT Ha EMuUTEHTa 40 roasiMa CTelleH 3aBNCH OT IIpodecroHalHa IpelleHKa U U3IIbAHeHNe Ha
3aJadeHN TeXHMJYecK! IapameTpu. I'pemkm m mpoIycku MoraT Aa JoseiaT A0 3a0aBAHMS U
HeV3I'bAHEHVe Ha A0TOBOPU U CbOTBETHO A0 AeAa 3a HaHeCceH! IIeTU 110 AOTOBOPM.

APy>KeCcTBOTO CIlasBa TPYyAOBUTe M3MCKBaHNA, KaTO MMa IIpUeTH Ipolelypy 3a Oe30IIacHOCT Ha
TPpyAa, KaKTO M TeXHUYEeCKU IIpoLeAypu 3a U3I'bAHEHNE Ha OIIpeJeAeHy 3a4aull.

1220 OIIEPATVBHI PMICKOBE, CBBP3AHI C YOBEIIIKA AEMHOCT

ToBa e pUCKBT OT HEAOSIAHO MAU HEETUYHO IOBeJeHMe Ha CAyXUTeauTe Ha /pyKecTBOTO UAU
yaeHoBeTe Ha Herosus ChBeT Ha AupekTopuTe Ha EMuTeHTa. Apy>kecTBOTO pasiioaara ¢ OrpaHMyeH
IlepcoHal, a OCHOBHUTE pellleHNs, CBbP3aHM C HeroBaTa AeHOCT, ce B3eMaT OT VI3mbaHMUTeAHU:
aupexrtop nau ot ChpeTa Ha AMPEKTOPHUTE KaTO KOAEKTUBEH OpraH.




INorennmaanuTe MHBECTUTOPU CAejBa 4a UMaT IIpe/BlA, TOBa e IIpe3 II0CAeAHUTe TPU TOAUHU
+AADA BBATAPUA” A/ opranmsupa Tpu IponeAypy IO I'bPBUYHO IIyOAMYHO IIpejJaraHe Ha
HOBM akuuu. B pamkmure Ha mbpBaTa Hpollegypa IIO yBeAMueHMe Ha KanmuTada Ha ,ADA
BBATAPUS” A/ (ctaptupaaa npes mait 2010r.), 6sxa mpesaoKeH! 3a 3amncBaHe 15 MAH. HOBU
akuuu. B pesyatar Ha moammckara He ca 3anuMcaHM HOBM aKIUM, IIOpajgy KOeTO MOAIMNMCKaTa e
HeyCIIeIlIHa ¥ KalluTaAbT Ha Apy>KecTBOTO He e yBeandeH. PeayaTaTute oT rmoamnmnckara 0s1xa IpsIKO
IOBAVISIHU OT IIPOsIBA€HMe Ha CIelnM(UYHNM PUCKOBETe, CBbpP3aHM C JeliHOcTTa Ha ,A/dDA
BbATAPUAY A/ u ycaoXHeHaTa MKOHOMMYecKa KOHIOHKTypa B CTpaHaTa B Ilepuoja Ha
nognuckara. B pamkure Ha BTOpaTa Hpolledypa MO yBeAndeHMe Ha Kanurada Ha ,AdDA
BBATAPUS” A/ (craptupazaa mpes okromspu 2011r.), 6s1xa npeaao>kenn 3a 3amnmcsaHe 10 MAH.
HOBM aKI[Uy, OT Kourto Osxa 3ammcanu u 3ardatern 529 610 O6post aknum nan 5.296% OT BCUYKU
rpejAoXKeH!. BausHme BbpXy pesyATaTuTe OT NOAMNMCKaTa OKasaxa HeCUTYPHOCTTa Ha AbATOBa
Kpu3a B cTpaHnTe oT EBpo3oHara u crenmdpuIHN pUCKOBeTe, CBBP3aHN C AelHocTTa Ha ,A/ADA
BBbATAPUA” AA. B pamknuTe Ha TperaTa mpoliegypa IIO yBeANdeHMe Ha KanmTada Ha ,ADA
BBbATAPUSI” AA (craptupaaa mpe3 mapt 2013r.), 6saxa sanmcanm u 3anaatenn 601 550 Opos
aknun nan 34.6% or oo npeaaosxkennte 3a sanucsage 1 738 830 nosu axuum. PedyataTure oT
HoAnycKaTa OsXa IIPsKO IOBAVMSHU OT IIPOsIBAEHME Ha CHIenU(UIHU PUCKOBETE, CBbpP3aHU C
AdentHocrta Ha ,A/A®A BDBATAPUS”Y A/A u ycaoXHeHaTa MOAMTHMYECKa U MKOHOMUYeCKa
KOHIOHKTypa B CTpaHaTa B lep1oJa Ha IoAIIICcKaTa.

3a MUHVUMU3VPAHETO U YIIpaBA€HMNETO Ha TO3M PIUCK, APY)KGCTBOTO pasdunTa Ha M3II0A3BaHE Ha
B3eMaHe Ha YIIpaBA€HCKIN PEIIeHNs Ha CTpaTern4ecko HMBO 1 3aCiA€H KOHTPOA IIpU IIpnlarane Ha
IIpueTnuTe 111aHOBe 1 CTpaTernm 3a pa3BuUTme.

1221 ®OPCMAXOPHIN CbBUTVIA

IIpupoannu GeacTBusl, pe3KU KAMMATUYHU IIPOMEHH, TePOPUCTUIHN aKTOBe VI BOEHHM JAEVICTBIUS B
ompeJeaeHn reorpapcKu permoHM, IpeAcTaBAsBallM BaXKHU 3a /py>KecTBOTO Ilasapy, MoraT
3HAUMTEAHO Ja 3aTpyaHAT /Jpy>KeCcTBOTO IIpM OCBHIeCTBsiBaHe Ha IIOCTaBeHUTe OT Hero Ijedn.
TpyaHocTTa 3a npejsrKJaHe Ha Te3) CBOUTILS M HEBB3MOKHOCTTA Ha II'bAHO 3acTpaxoBaHe HaJlara
M3II0A3BaHeTO Ha ITpelN3eH II0AX0/ Ha aHaAM3MpaHe Ha HaandHaTa MHQpOpMAIMs U 3acTpaxoBaHe

Ha IIpuTe>XaBaHUTE UMOTHU.

1.3 PMCKOBE, CBBP3AHM C OTPACBH/A, B KOWTO  APYXECTBOTO
M3BBPIIIBA AEMHOCT

1.3.1 OTPAC/OB (CEKTOPEH) PVICK

OnepatusHute n (PpUHAHCOBUTE pe3yATaTu Ha Jpy>KeCcTBOTO ca OOBBP3aHU ChbC CHeIUpUIHUTE
JaxTOpM, KONTO BAUSAT Ha CEKTOPa, B KOITO JpPy>KeCcTBOTO OIlepupa.

KoM garata Ha mpocrekrta ocHOBHaTa cepa Ha JefHOCT Ha /py>KecTBOTO e NpuaoOmBaHe Ha
MMHOPUTaPHO/Ma>XOPUTapHO yJacTue B MepCHeKTUBHU ObATapCKU U 9y>KAeCTPaHHU KOMIIaHUH OT
pasauyHu orpacau (CeKTopu) - KpeAUTHU MHCTUTYIUH, 3aCTpaxoBaTeAH!U APY>KecTBa, (pUHAHCOBU
KOMITaHMY, HeOaHKOBM (PMHAHCOBU YCAYTH, APY>KeCTBa M3BbPIIBAIM AEMHOCT M MHBECTULIM B
CEeKTOpa Ha HeABVDKMMU MMOTH, TYPUIbM U UHAYCTPUSL.

JokoaKkoTO ObgeraTta AeitHOCT Ha ,Aada bbarapmua” A/ me cebpsaHa C yrpaBAeHue Ha aKTUBU
Ha APYIU APY>KeCTBa, ChIllaTa He MOXe Ja Obge OTHeCeHa KbM OTAeAeH CeKTOp Ha




HallMOHaAHaTa MKOHOMMKa I € M3/40>KeHa Ha OTpacCAOBUTE PUCKOBE Ha ABIIEPHIUTE APy>KeCTBa.
HpI/I TOBa BAVSTHMIETO Ha OTA€AHNTE PIUICKOBE € IIPOIIOPLIMMOHAAHO Ha A€4a Ha CbOTBETHIS OTpachAa B
CTPYKTypaTa Ha 6'I),Zl,eH_U/I}I VIHBEeCTHIUIIVIOHEH HOpTC])ef/i/l Ha ,ley)KeCBOTO.

C 1iea orpannyaBaHe Ha KOHIIeHTpaIMsATa Ha MHBeCTUIIMNITe Ha EMuTeHTa, T.e HaMaJeHMe Ha pucKa
Ha roptdeiila, APy>KecTBOTO IIle BbBeJe OllpejeleHl OrpaHMYeHIs 3a MHBECTUINU B KOHKpeTeH
CeKTOP.

ApyXecTBOTO IIle € M3J0KEeHO Ha pPUCKOBeTe Ha Te3U OTpacal, B KOMTO TO IIpealipuema
MHBeCTULIMM M B TO3M CMICBA OTPACAOBMAT PUCK OTpa3siBa BEPOATHOCTTa OT HeDAaronmpusATHO
M3MeHeHIe Ha AOXOAHOCTTa Ha CEKTOPUTEe, B KOUTO APY>KeCTBOTO MMa ydacTus, B pe3yATaT Ha
HaMa/sBaHe Ha IldaHUMpaHaTa pPeHTaOMAHOCT TIOpadM BJAOIaBaHe Ha IlapaMeTpuTe Ha
KOHKypeHTHaTa cpeAa /1A IIPOMeHU B crierjuduyHaTa HOpMaTyBHa Oasa.

CaeaBa Aa ce MMa IIpeABuA, e HOBUTE CEKTOPH, B KouTo EMNUTeHTa IMa HaMepeHUe Ja MHBECTHpa -
3acTpaxoBaTeleH 1 HeOaHKOB (PMHAHCOB CEKTOp, Ca CUAHO peryAMpaHM OT CTpaHa Ha Abp>KaBara,
IIOKa3aXxa yCTOIYMBO IIOBeJeHNe B YCAOBNS Ha MKOHOMMYeCKa Kpu3a U ChbXpaHlXa Bb3MOKHOCTUTE
3a pacTexx IIpH TpaifHO Io400psABaHe Ha oOIjaTa MKOHOMMYeCKa ITepCreKTBa.

[ToTeHnMaAHNTE MHBECTUTOPHU TP:IOBa Aa 3HAAT, 4e AMBepcuUIIMKaLMATa ClloMara 3a IIOCTUTaHeTO
Ha pUHAHCOBUTe IleAM Ha IopTdelida 1 HaMalsBa pucKa OT 3aryba 3a EmmrenTa, HO He cBeXXga
pUCKa A0 HyJAeBU CTOMHOCTU. B Tasu BpB3Ka IIO-404y Ca IIpeACTaBeHM OCHOBHUTE PUCKOBE U
HECUTYPHOCTH, XapaKTepHU 3a CEKTOPUTE, B KOUTO APY>KeCTBOTO IIle MHBECTMpa IIPUOPUTETHO.

Heodsuxumu umomu

Yact or HaOpaHuTe CpeicTBa IIO HAacTOAIIaTa eMMCH: akKOuu Ime ObJaT MHBECTMpaHU KaKTO B
3aKyIlyBaHe Ha HeABVDKVMMI MMOTH (BaKaHIIMOHHM, THPTOBCKM ¥V SKVAWIIHYM MMOTH 3a JAaBaHe II0J
HaeM), Taka M BbB (PMHAHCOBU MHCTPYMEHTV, EMUTMPaHM OT APY>KeCcTBa pas3BMBaIlU MAEHTUIHA
AEVHOCT B CeKTOpa Ha HeABIDKMMUTe nmMoTu. Cael0BaTeAHO, BbPXY CTOMHOCTTa Ha IpUTeXXaBaHUTe
or EMuTeHTa aKkTmBM, KaKTO M BBPXy pa3Mepa Ha O4akKBaHaTa OT TAX JOXOAHOCT, BAVSIHUE IIe
oKasBaT ABIUIKEHMETO Ha IleHUTe Ha HeABVDKMMUTE MMOTM KaToO IISIA0 M B OTAeAHUTe Ila3apHU
CerMEHTH, BKAIOUMTEAHO I Ha paBHMIATa Ha HaeMMUTe, KAaKTO UM MOCTUTHATUTE pe3yATaTU OT
ApyXecTBaTa, B EMUTEHTLT e MHBecTHMpaa CpeAcTBa 3a 3aKyllyBaHe Ha Asaose. IloHukeHme Ha
LIeHITe Ha MMOTUTe B pe3yATaT Ha HaMaJdsBaHe Ha ThbpCeHeTo, 3a0aBeH MKOHOMIUYECKM pacTeX MAN
ApyT HeraTuBeH (PaKTop, € Bb3MOXKHO 4a OKake BAVSIHUE ¥ BbpXy (PMHAHCOBIS pe3yATaT Ha ,Aada
bbarapua” AA.

VHBecTHLINNTE B HEABIKMMU MMOTHU Ca HIUCKO AUKBUAHU. /JeliHocTTa Ha ,Aada bparapmua” A
BKAIOYBa IIpUAOOMBaHe (Ipe3 AbIepHU APY>KecTBa) Ha HeABVDKMMU MMOTH. T'bI1 KaTo 10 IPpUHIIUAI
MHBECTUIINIUTE B HEABVDKVIMM MMOTH Ca HICKO AUKBUAHM (OCODEHO B YCAOBUATa Ha MKOHOMIYecKa
Kpu3a), 3HaUMTeAHa e BepOsTHOCTTa MMOT, ITpuTe>XasaH oT ,Aada boarapus” A/, sa He 61 MOrbA
Aa ce IpoJaJje Ha clipaseAArBa IieHa Obp30 U NP HUCKM pa3xoau. BbaMoxxHO e, ako Jpy>KecTBOTO
O0bae mpMHYAeH Ja mpojaje OBp30 IpuUTeXaBaH MMOT MHOpaAy Bb3HUKHAJla HEOOXOAMMOCT 3a
MIOKpUBaHe Ha HEOTAOXHM 3aAbAKeHUs, TOBa Ja CTaHe Ha IIO- HMCKa OT IMa3apHaTa IjeHa MUAN
cIpasejAmuBaTa IjeHa, KOeTO Ja HaMaaAM IldaHMpaHaTa Bb3BpalllaéMOCT OT JAeHOCTTa Ha
ApyxectBoTo. /JpyXecTBOTO IIe ce CTapae Ja HaMaAU pPUCKa OT IIpogakba Ha MMOTHU IIOA
IIa3apHaTa IleHa, KaTo I1aHNpa MpejBapUTeAHO ITOKPUBAHETO Ha 3aAbAXKEeHUsTa CU U B CAy4ail Ha
HEAOCTUT Ha COOCTBEHM CpeAcTBa (BKAIOYMTEAHO U HEBB3MOKHOCT 3a peaAusaliyisi Ha MMOTU IIO
ITa3apHa lIeHa) IIle ce CTapae 4a OCUTYpsiBa HeOOXOAMMOTO BBHIITHO (PMHAHCHPAHe..




1.3.2 PUICK, ITPOU3TUYAII OT AEMHOCTTA HA ABITEPHNU APYKECTBA

MuBectunimonHute Hamepenus Ha ,AADPA BbATAPUS” A/ BraousaT npuioOuBaHe Ha As10Be
U/MAM aKOVOHEpPHU ydacTus B ObArapckm Apykecrsa. lleaesara crpykrypara Ha Emmrenra
IpeABIKAa Chb3AaBaHe Ha OTAEAHU ABINEPHU APY>KeCTBa, C Iled U30AMpaHe Ha (PUHAHCOBMS U
Om3HeCc pUCK Ha OTAeAHNTe MHBeCTMLMOHHU cerMeHTH. ,,A/lMA BBATAPUA” AA me ocurypu
(JuHaHCUpaHe Ha 4eMHOCTTA Ha Te3! APYy>KecTBa IIOCPeACTBOM IThbpBOHAaYaHa yupejuTeaHa BHOCKA
B KallMTaAa UM U TIOCAeABaIllo yBeAdeHle Ha KalluTaAa Ha AbIIepHOTO APY>KeCTBo.

3a MUHNMU3NPaHETO W YyIIPpaBA€HMETO Ha TO3M PIUCK, ,ley)KeCTBOTO pasduuTa Ha TOBa
MEHNAKMBHTDPT Ha ABIIEPHUTE APY>XKeCTBa, Aa Il0J4ara BCUYKM YCUAV 3a IIPEOAOASIBAHETO U
MVHVMU3NPaHETO MYy, 40KOAKOTO 3aBMCHU OT TEXHUTE ,Zl,€I7ICTBI/I}I.

1.4 PVCKOBE, CBbP3AHN C AKLIVIMTE

1.4.1 AVIKBAEH PVICK

/IMKBUAHUAT PUCK € TIPSIKO CBbp3aH C AMKBUAHOCTTa Ha caMIMsl ITa3ap Ha IIeHHM KHIKA U U3passiBa
MIOTeHIIMaAHaTa Bb3MOJKHOCT 3a IOKyIIKa 1AM IIpoAakba B KpaTKM CpOKOBe 11 00mdJaiiHy o0eMn Ha
AajeHNTe IIeHH! KHIKa Ha BTOPUYHUS Masap. /AMKBUAHOCTTa Ha ObATapCcKus KallMTaAOB I1aszap, Ha
KOMTO ce ThbpryBaT akumuuTe Ha EMuTeHTa, IlagHa 3HauMTeAHO NoO4 nukosure HuBa ot 2007T.
MuBectutopure TpsAOBa Aa MMaT IIpeABIA PUCKa 4a He Morar Ja

,U3A43aT” BegHara OT MHBECTUIIMATa CU, KAaKTO U 4Ye e Bb3MOKHO Ja He MOraT Ja 3aKyILIT BegHara
MCKaHMs OT TAX Opoll akumuy OT BTOPMYHMUA Masap, B CAydail ye pellaT Aa CTaHaT aKIMOHEPHU B
APpy>XXecTBOTO AU Aa yBeAUdaT JeAa CU B HeTo.

1.4.2 IHOAAIIMIOHEH PMCK

MuadaanMoHHIAT PUCK IIpeAcTaBAsBa BEPOATHOCT OT IIOBUIIIaBaHe Ha OOIOTO paBHUINE Ha IIeHNTe
B MKOHOMIKaTa, B CAeACTBIe Ha KOeTO HaMa/sBa IOKyllaTeAHaTa ClIOCOOHOCT Ha MeCTHaTa BaayTa -
aeB. VIndaannonHnTe mporecyu BoAAT A0 HaMaleHUe Ha pealHaTa AOXOAHOCT, KOATO IOAydaBaT
nHsectutopure. [Ipes mocaejHuTe roAMHM, B yCAOBMATa Ha BaAyTeH OOpJ M pPeCcTpPUKTUBHA
¢uckasna nmoanruka, nadpaanuara B crpaHaTa Oe oAgbp>KaHa Ha CpaBHUTEAHO HIICKO PaBHMUINE U
ouakBaHIATA ca MHPAAIUATA Ja OCTaHe TaKaBa U IIpe3 cAeABaIlyTe TOAVHIL

1.4.3 BAAYTEH PVCK

BaayTtHuaT puck mpomustiya ot axTa, 4e aKI[MmUTe OT HacToAIllaTa eMUCHs ca AeHOMUHHUpaHIU B
Obarapcku aepa. IIpoMsanaTa Ha BaAyTHM:A KypC Ha JeBa CIpPsAMO Apyra BadyTa OuM IpoMeHMAa
AOXOZHOCTTa, KOATO MHBECTUTOPUTE OYakBaT 4a IOAydaT, CPaBHABAMKM 51 C A40XO4HOCTTa, KOATO
611xa MoAy4mAm OT MHBECTULINS, 3pa3eHa B ApyTa BaayTa.

EBenryasHa oOeslieHKa Ha 4eBa B TaKaBa CUTyanus OM goBeJa 40 HaMaAsBaHe Ha JOXOAHOCTTa OT
MHBeCTUpPaHeTO B akuumre Ha Jpyxectsoro. PyHKIMOHMpaljaTa IapuyHa CUCTeMa B CTpaHara,
P KOSITO OBATapCKUAT A€B 3aKOHOBO e (UKCHpaH KbM €BpOTO, IIpeMaxBa A0 ToAsMa CTelleH
HaAM4YMeTO Ha BadyTeH PUCK U oOycaAaBs ABVKEHNE Ha JeBa CIPsAMO OCTaHaAMUTe MeXXAyHapOaHU
BaAyTH, IIOAYMHEHO U3IIS1A0 Ha IIOBeJeHIeTo Ha oOIjaTa eBporeiicka BaayTa.




1.4.4 AVIXBEH PIICK

/lMXBeHMST PUCK € CBbp3aH C Bb3MOKHOCTTA 3a IIPOM:HA Ha IIpeod4ajaBalliyTe AMXBEHU paBHUIIA
B cTpaHaTta. ToBa O ce OTpa3na0 BbPXy JeliHOCTTa Ha Jpy>KeCcTBOTO, 40KOAKOTO IIPU PaBHU APYTU
yCAOBM: IMPOMsHaTa Ha AMXBEHNUTe paBHUIIA BOAM A0 IIPOMsHA B IleHaTa Ha (PMHAHCOBUA pecypc,
M3I1043BaH OT EMUTEHTa IpM OChIIECTBABaHe Ha Pa3AMYHN TPOEKTH.

B pesyarar or BbBegeHus BaayTeH cbBeT, KaKTO M B pe3yATaT OT BbBeJeHaTa MeTOAMKa 3a
M3uMCcAsIBaHe Ha AMXBEH IIPOILIeHT Ha OaszaTa Ha IIBbPBUYHMA I1asap Ha TPMMeCeYHIU Abp>KaBHU
LIeHH! KHIDKA, AUXBeHNMTe paBHHUINA B bbarapms ca crabmanu. CpeToBHaTa (PMHAHCOBO-
MKOHOMIYecKa KpH3a OKa3a HeraTMBHO BAVSIHME BbPXY AMXBeHUTe paHMINa Kakto B EC, Taka 1 B
CTpaHara.

1.4.5 BAVISIHVIE HA TAOBAAHINTE KATIMTA/AOBV TTA3APU

IIpes mocaeaHMUTe HAKOAKO TOAVIHM KaTO pe3yATaT OT Kpu3aTa MMallle cepMOo3Ha BOAATUAHOCT Ha
OopcoBuTe MHAEKCHU U Ha OTAEAHU aKI[UY, BKAIOYNTEAHO U APAacTUIHU CIIajoBe, KakTo B bbarapus,
Taka M M3BBH cTpaHaTa. Topa OmM MOra0 ja AoBese 4O CIladoBe B IleHaTa Ha aklMuTe U Ha
ApyXecTBoTo.

CrpiecTtByBa BepOATHOCT IleHaTa Ha akouuTe Ha /pyXkecTBOTO Ja ca IIO-BOAaTHMAHM OT
MCTOpMYECKNTe CM HUBA, ¥ ChOTBETHO aKIIMOHepUTe Aa perMCTpupar Io-ToAeMu 3aryon, OTKOAKOTO
B yCAOBUATa Ha HOpMaJHa MKOHOMIYecKa 11 (pMHaHCOBa OOCTaHOBKa.

14.6 BAVEIHVMIE HA TAOBAZAHATA O®VHAHCOBA KPUM3A BbPXY TDOHPTOBUMATA
HA
, BbATAPCKA ®OHAOBA BOPCA — CODVIA” A

OuakBaHMsITa 3a cTabuamMsupaHe Ha ObATapcKaTa MKOHOMMKA I 3alla3BaHETO Ha TeHJEHINATa Ha
HaMa/sBaHe Ha ANMXBUTe IIO0 OaHKOBMTE JETIO3UTM Ife ObJaT KaTaAu3aTOp 3a IIOA0XKUTEAHO
pasBuTHe Ha MHAyCcTpuATa. ChIeBpeMeHHO, ChCcTosiHMeTO Ha BbOD e oT chIecTBeHO 3HavYeHUe 3a
EMuTeHTa OTHOCHO peaan3ypaHeTO Ha HaCTOSIIOTO yBeAdeHne Ha KaruTaaa.

1.4.7 PUICKOBE, CBbP3AHI C BbATAPCKIVIA ITASAP HA LIEHHNM KHVIDKA

Bb3moxkHO e mHBeCcTMTOpHUTE Aa pasmojarar ¢ I10-MaaKo MHpoOpMaumsa 3a ObATapcKus Iasap Ha
IIeHHM KHI’Ka, OTKO/AKOTO e HaAM4yHa 3a Apy>KecTBa Ha ApyTH Ia3apy Ha IleHHU KHuka. KomucusaATa
3a (UHAHCOB HaA30p CAeAM 3a pasKpuBaHeTO Ha MHpOpMaUUsA U CIa3BaHETO Ha ApPYyTUTe
peryaaTuBHM CTaHAAPTM Ha ObATapCKMs Iasap Ha IIeHHM KHIKa, 3a CIla3BaHeTO Ha 3aKOHMTEe U
u3JaBa HapeA0U M yKa3aHII 3a 3a4bAKeHUATa OTHOCHO pa3KpuBaHe Ha MHQpOpMaIs, ThProBysTa
C LIeHH! KHIKa IIpU HaAMYMETO Ha BhTpeIHa NHPpOpMaIus U APyTU BBIIPOCHL.

KoMmmucnara sa ¢unHaHCOB Hal30p CAeAM 3a pa3KpMBaHeTO Ha MHQOpManusa M CIla3BaHeTO Ha
ApyIuUTe peryAaTWBHM CTaHAApTH Ha ObArapcKus IMaszap Ha IIeHHM KHIKa, 3a CIIa3BaHeTO Ha
3aKOHMTe U M3jaBa HapeAOM U yKasaHNA 3a 3a4bAKeHNsATa OTHOCHO pa3KpuBaHe Ha MHPOpPMaIILI,
THPTOBIUATA C LIEHHN KHIKA IIpY HaAMYMETO Ha BhTPeIIHa MHPpOpManys U APYTU BBIIPOCIL.

Bce mak e BB3MOXKHO 4a Ma II0-Ma/AKO IyOANYHO AOCThIIHA MHPOpMaIs 3a ObATapcKuTe
ApPY>KecTBa, BKAIOUMTEAHO U EMUTEHTa, OTKOAKOTO OOMKHOBEHO Ce IIpeAOCTaBsl Ha pa3Ilo/A0KeH!ue
Ha MHBECTUTOPUTE OT ITyOANYHUTe APY>KeCTBa Ha APYTUTe Ila3ap! Ha [JeHH!U




KHUKa, KOETO MOMKE fa Ce 0TPa3u Ha Nas3apa Ha akuuuTe.
1.4.8 PUCK OT HEM3NNALWAHE HA AUBUOEHT

3a BCMYKM OOMKHOBEHM aKUMW € XapaKTepeH pUCKa OT HECUTypHOCT MpWM MojsyvyaBaHeToO Ha
OVBUAEHT (MPOMEH/IMBOCT B pa3Mepa Ha AMBUAEHTA) M B YAaCTHOCT HEFOBOTO HeusnlawaHe. Beaka
aKuMA fJaBa MpaBO Ha AMBUAEHT, CbpPasMepHO C HOMMHANHATA W CTOMHOCT. PasmepbT Ha
OVBUAEHTa € NPOMEH/INBA BE/IMUMHA, KOATO 3aBUCKU OT pasmepa Ha nedyanbaTta Ha EmuTeHTa. Ha
pa3snpeaensHe noanexu neyanbara Ha EmuTteHTa cneg ob6n1araHeTo M ¢ Ab/IXKMMUTE AaHDbUM.
PeweHuneTo 3a pasnpeaenaHe Ha nevanbaTa ce npmema ot O6WOTO CbbpaHMe HA aKuMoHepuTe. 3a
OafeHa rogMHa EMUTEHTBT MOKe 306110 Aa He peanm3npa nevanba, a 4OpU U Aa UMa Takaea, OC
03 He npuema pelleHue 3a pasnpeaensHeTo 1 nog ¢opmarta Ha AUBUAEHT.

1.4.9 PUCK OT PA3BOAHABAHE HA KATIUTAJIA

CbrnacHo naparpad 1, T. 8 oT gonbAHUTENHUTE pa3nopenbu Ha Hapeaba Ne 2 ot 17.09.2003r. 3a
npocnekTuTe Npu Nyb6AnMYHO NpeaaaraHe M AONYyCKaHe 40 TbProBuA Ha PeryanpaH nasap Ha LeHHM
KHM)Ka U 33 pa3sKpuBaHETO Ha MHbopMauMA OT NyBANYHUTE OPYKECTBA U APYrUTE EMUTEHTM Ha
LEHHW KHUWXKa, Pa3BOAHSBaHE Ha KanuTtasa (Ha CTOMHOCTTA Ha aKuuu) e HamansBaHeTo Ha
neyanbata Ha 06MKHOBEHA aKUMA M Ha BanaHcoBaTa M CTOMHOCT B Pe3YATAaT Ha KOHBEPTUpPAHe B
aKuMM Ha M34afeHW 0b6AMraunm M akuMu MAM ynpakHABaHe Ha M34aAeHW OMuMU, KaKTo M B
pes3yaTaT Ha eMUTUPaHe Ha OOMKHOBEHM aKLMKM Ha LLeHa, NO-HUCKA OT basiaHcoBaTa CTOMHOCT Ha
aKums.

CbrnacHo YctaBa Ha ,AJI®OA BB/ITAPUAY AL n oTHocMmuTe pasnopeadbu Ha 6barapckoTo
3aKOHOAATE/ICTBO KanMUTanbT Ha [lpy*KecTBOTO MoXKe Aa 6bae yBe/MyaBaH Ypes M3gaBaHe Ha HOBM
akuMM M 4pes npeBpbliaHe Ha obauraumm, uU3gageHu KaTo KOHBepTupyemu, B akumu. Mpwu
yBe/IMYaBaHEe Ha KanuTana BCEKWM aKUMOHEep Mma MnpaBo ga npmaobue 4acT OT HOBUTE aKLUMK,
CbOTBETCTBALLA Ha Aena My B Kanutasaa npegm yBeJM4eHNETO, KaTo TOBA NPaBo He MoXKe Aa 6bae
OTHETO MJIM OrPaHNYEHO OT OpraHa, B3MMall, pelleHne 3a yBesIMYeHe Ha KanuTana, no pega Ha yin.
194, an. 4 nun. 196, an. 3 ot T3.

KoHBepTMpPaHEeTO B aKLMWM Ha U3gageHu oT [pyKecTBOTO 06AMraunm, KakTo M U3[aBaHETo Ha
OOMKHOBEHW aKLMM Ha LieHa, No-HUCKa OT H6asiaHcoBaTa CTOMHOCT Ha akuuMa MO’Ke Aa aosede A0
pa3BogHABaHe Ha KanuTasa (Ha CTOMHOCTTA Ha aKUMWUTE) KaTo ce Hamanu neyanbaTta Ha
nsganeHuTe ot [lpyKectBOTO OOMKHOBEHM aKLMKM M Ha HanaHcoBaTa MM CTOMHOCT.

1.4.10 SHAYUTENTHU COAENTKU C AKUMWN HA EMUTEHTA MOTAT A NOBJ/IUAAT HA

TAXHATA NMA3APHA LLEHA

BopcosaTa LeHa Ha akuumTe Ha EMUTEHTA MOMXKe A.a ce MOHWUXKM, B CIy4ai, Ye 3HaUuTeneH 6poi ot
aKuMuTe ce NpeanorKaT 3a npoaaxba. O4yakBaHETO, Ye TakMBa 3HAUYMUTENIHU NPoJAXKOKU moraTt ga
HACTLNAT, MOXKe CbLOo A3 MMa HebnaronpuaTeH edekT Ha NasapHa LeHa Ha akuuuTe.

V. CoenKku cbec CBbP3aHM U/UAN 3aMHTEePeCOBaHM ML
3a otyeTHUA nepmog 01.01.2022 r. — 30.06.2022 r. Jpy*KeCTBOTO HAMA CK/OYBAHU COENKN CbC
CBbP3aHu U/MNK 3auHTEpecoBaHM uua.




V. MHd)OpMaLI,MFI 3@ HOBOBbB3HUKHA/IN CbWECTBEHNU B3EMAHUA VI/I/U'IM 3a4b/IXKEHUNA 3a
CbOTBETHNA OTYHETEH Nnepunoa.

e Ha28.01.2022 r., ApyKecTBOTO € nognucano CnopasymeHne kbm [Jorosop 3a 3aem
cKkatoyeH Ha 10.08.2020 r. n nocneaganma AHekc 1 3a yabkasaHe Ha CPOKa HA A0rosBopa
Ha 10.08.2021 r. c "Tepe3uH XaycdepantyHr" EOO/, cbrnacHo KOMTO CTPaHUTe ce
cbrnacasat "Tepe3unH XaycdpepsanTtyHr" EOO/], B KauecTBOTO cv Ha 3aemaTten NpeacpoYHo
[ Noracu 4yacT OT raBHMLATa NO 3aema, CbC Cyma B pasmep Ha 5 867,50 ns..

e Ha 10.02.2022 r., ApyKectBOTO € nognucano CnopasymeHne kbm [Jorosop 3a 3aem
cKkatoyveH Ha 10.08.2020 r. n nocneasanna AHeKc 1 3a yabaxKaBaHe Ha CpOKa Ha A0rosopa
Ha 10.08.2021r. c "Tepe3uH XaycdepantyHr" EOO/, cbrnacHo KOMTO CTPaHUTe ce
cbrnacasaT "TepesnH XaycoepsantyHr" EOO/], B Ka4ecTBOTO ch Ha 3aemaTten npeacpoYvHo
42 Noracu YacT OT rasHMLATa NO 3aema, CbC cyma B pasmep Ha 5 900 ns.

e Ha07.03.2022 r., ApyxKecTtBOTO € nognucano CnopasymeHue Kbm [Jorosop 3a 3aem
cKkntoveH Ha 10.08.2020 r. n nocneasanna AHeKc 1 3a yabaxKaBaHe Ha CpOKa Ha A0rosopa
Ha 10.08.2021 r. c "TepesnH XaychepBantyHr" EOO/, cbrnacHoO KOMTO CTpaHUTE ce
cbrnacasaT "TepesnH XaycoepBantyHr" EOO/], B Ka4ecTBOTO ch Ha 3aemaTten npeacpoyHo
[Aa Nnoracu 4acT oT raBHMULaTa No 3aema, CbC cyma B pa3mep Ha 1000 ns..

e Ha 10.03.2022 r., ApyxKecTBOTO € nognucano CnopasymeHue Kbm [Jorosop 3a 3aem
cKkntoveH Ha 10.08.2020 r. n nocneasanna AHekc 1 3a yabaxKaBaHe Ha CpOKa Ha A0rosopa
Ha 10.08.2021 r. c "TepesnH XaychepBantyHr" EOO/, cbrnacHO KOMUTO CTpaHUTE ce
cbrnacasaT "TepesnH XaycoepBantyHr' EOO/], B Ka4ecTBOTO cU Ha 3aemaTten npeacpoyHo
[a noracu YyacT OT rnasHuUATa No 3aema, CbC cyma B pasmep Ha 2400 ns.

e Ha 16.03.2022 r., ApyxKecTtBOTO € nognucano CnopasymeHue Kbm [Jorosop 3a 3aem
cKkntoyeH Ha 10.08.2020 r. n nocnensanua AHekc 1 3a yabarKaBaHe Ha CPOKa Ha A0rosopa
Ha 10.08.2021 r. ¢ "TepesuH XaycdepsantyHr" EOO/], cbrnacHo KOMTO CTpaHUTe ce
cbrnacasaT "TepesnH XaychepsantyHr' EOO/], B KauecTBOTO ch Ha 3aemaTten npeacpoyHo
[a noracu 4yacT oT rnasHu1LUaTa No 3aema, CbC cyma B pa3mep Ha 7 250 ns.

e Ha 25.03.2022 r., ApyxecTtBOTO € nognucano CnopasymeHue Kbm [Jorosop 3a 3aem
cKkntoyeH Ha 10.08.2020 r. n nocnensanua AHekc 1 3a yabarKaBaHe Ha CPOKa Ha A0rosopa
Ha 10.08.2021 r. ¢ "TepesunH XaycdepantyHr" EOO/], cbrnacHoO KOMTO CTpaHUTe ce
cbrnacasaT "TepesnH XaychepsanTtyHr' EOO/], B KauecTBOTO cu Ha 3aemaTten npeacpoyHo
[a noracu 4yacT oT rnaBHMUATa No 3aema, CbC Cyma B padmep Ha 500 ns..

e Ha30.03.2022 r., ApyxecTtBOTO € nognucano CnopasymeHue Kbm [Jorosop 3a 3aem
cKkntoyeH Ha 10.08.2020 r. n nocneasanua AHekc 1 3a yabarKaBaHe Ha CPOKa Ha Aorosopa
Ha 10.08.2021r. c "TepesunH XaycdepantyHr" EOOL, cbrnacHoO KOMTO CTPaHUTe ce
cbrnacasaT "TepesnH XaychepsanTtyHr' EOO/], B KauecTBOTO c1 Ha 3aemaTten npeacpoyHo
[ noracu 4YacT OoT rnasHu1LUATa No 3aema, CbC cyma B pa3mep Ha 3 000 ns.

e Ha 10.02.2022 r., ApyxecTBOTO € nognucano CnopasymeHune Kbm [Jorosop 3a 3aem




ckntoveH Ha 10.08.2020 r. u nocnensanmnAa AHeKc 1 3a yabaxKaBaHe Ha CPOKa Ha A40rosopa
Ha 10.08.2021r. c "TepesnH XaycdepsanTyHr" EOO/], cbrnacHoO KOWTO CTpaHUTe ce
cbrnacasat "TepesuH XaycdepsantyHr" EOO/, B Ka4ecTBOTO CU Ha 3aemaTen NpeacpoYHO
[ Noracu YacT OT rnasHuMUaTa No 3aema, CbC cyma B pasmep Ha 1 000 ns.

Ha 08.07.2022r. "Anda bvnrapua” ALl ckntouBa AHEKC 3a yAb/KaBaHe Ha cpoKa ¢ 12
meceua no [orosop 3a 3aem ¢ ®naiiten 1 EOO/ ot 10.07.2021 r.

Ha 25.07.2022 r. "Anda bbnrapua” A cknrousa Jorosop 3a Llecua ¢ "TepesuH
XaycdepsantyHr" EOO/], apyKecTBO yYpeneHo M CbLLEeCTBYBALLLO CbINIaCHO 3aKOHUTE Ha
Penybaunka bbarapusa, permncTpmpaHo B TbProBCKMS PErMCTbP Kbm AreHumsTa no
BnnceaHmATa, ¢ EMK 202969548, cbc cepganuwe M agpec Ha ynpasneHue -rp. Codusa
1408, panoH Tpuaguua, ya.,dumntbp MaHos" Ne10, npeactasnasaHo oT CTaHUMUP
MapwuHoB, B KayecTBOTO c1 Ha "LlecnoHep”, no cnnata Ha KoMTo [pyKecTBOTO NPexsbpas
Ha "TepesnH XaycdepsantyHr" EOO/] cBOMUTE B3EMAHUA NPOMU3TUYALLN OT C/legHUTE
[0roBopwn 3a 3aem :

- OcraBawm nnxeu no forosop 3a 3aem o1 08.07.2020 r. mexay Anda bbarapus Afl, B
KaQuecTBOTO CM Ha 3aemogaTen, u Anda YHrapua YactHo AKUMOHePHO [pyKecTBo C
eBponelickn kog HOOCC57.01-10-140768 v agpec YHrapus, 1052 byaanewa, yn. "Typ
NwpaH" No 9, npeactaBnasaHo oT CtedaH CoPUAHCKN, NpexBbpaeH Ypes HacpelHa
npecraums c¢ porosop 3a Lecma Ha 06.04.2021 r. ckatoyeH ¢ "TepesuH
XaycdepsantyHr"EOO/L, nsuncnenn kom 25.07.2022r. 8 pasamep Ha 6041,54 ns.

- [Jorosop 3a 3aem ckatoueH Ha 16.09.2020 r. c "®naiten 1" EOOL v nocneasanu
AHeKcM 3a yabnkaBaHe ¢ o6uia octaBalwa cyma Ha BsemaHeTo B pa3mep Ha 1987,86
nB., oT Konto 1757,24 nB. rnasHunya n 230,62 ne. n"UXBU HaunucneHn Kbm 25.07.2022r.

- [Jorosop 3a 3aem ckatoueH Ha 10.07.2021 r. ¢ "®naiiten 1" EOOL n nocneasanu
AHeKcH 3a yabakaBaHe ¢ 06LLa 0CTaBala cyma Ha BsemaHeTo B pasmep Ha 10925,76
NB., oT KonTo 9926,85 nB. rnasHuya n 998,91 ne. AMxBM HaumcneHn Kbm 25.07.2022r.

- [Jorosop 3a 3aem ckatoveH Ha 09.07.2020 r. c MSM IM & EXPORT GMBH cbc cpoK Ha
porosopa a0 31.12.2022r., c o6wa cyma Ha BsemaHeTo 8 pa3mep Ha 143 146,10 ns.,
oT Kouto 127 128,95 nB. rnasHmua wn 16 017,15 nB. NMXBU HAYUC/IEHU KbM
25.07.2022r.

3a npexBbpasHe Ha B3eMaHuATa "TepesnH XaycoepsantyHr" EOO/ ce 3aabnkaBa Aa 3annatu

cymarta ot 162 101,26 nB. (cTo WecTaeceT U ABe XMAA4M CTO U eAVH NeBa U ABajeceT U LecT

CTOTUHKK) Ha Anda Bbarapus AL,

Ha 25.07.2022 r. "Anda bvarapua” AL ckniousa [dorosop 3a Llecusa ¢ "TepesuH
XaycoepsantyHr" EOO/, opyKecTBO y4YpeaeHOo M CbLLeCTBYBALLO CbrNacHO 3aKOHUTE Ha
Penybaunka bbarapusa, perucTpupaHo B TbProBCKMA PErMcTbp KbM AreHumaTa no
BnncBaHuATa, c EMK 202969548, cbc cepanvuwe mn agpec Ha ynpasneHue -rp. Codusa




1408, paioH Tpuaguua, yA.,Oumnutbp MaHoB" Nel10, npeacraBnaaHo ot CTaHUMUP
MapuHoB, B KauyecTBOTO cuM Ha "LlecmoHep", no cunata Ha Kowto [pyxecTBoTo
npexebpna Ha "TepesuH XaycdepsantyHr" EOO/ cBouTe B3eMaHWA MPOM3TUYALLA OT
cnefHUTe A0roBOpPM 3a 33eM :
- [JoroBopwu 3a 3aem c Banepu MNeTtpoB Kutes, Bb3AM3awm Ha obuwa CTOMHOCT B
pa3mep Ha 237 647.39 5B., OT KOUTO 06O FNaBHULM Bpazmep Ha 210,149.25 ns.
M HaTpynaHun amxsn Kbem 25.07.2022r., npoustTMyalm oT A4OroBOpU 3a 3aem OT
04.12.2019r.1 23.03.2020 r. OT n3BbPLUEHA HacpeLlHa NpecTauma Ypes A0rosop
3a Uecus mexay Anda bvarapua AL u "TepesuH XaycoepsantyHr"EOO/L ot
06.04.2021r.

3a npexBbp/iaHe Ha B3eMaHuATa "TepesunH XaychepsantyHr" EOO/ ce 3aabnrkaBa Aa
3annatm cymata ot 237 647.39 nB. (aBecta TpuaeceT U cedem XUNAAWN LIECTCTOTUH
yeTUpMAeceT U ceaem neBa U TPULeceT 1 AeseT CTOTUHKM) Ha Anda Bbarapua AL

e Ha 25.07.2022 r. "Anda Bwvarapua” AL ckntousa [orosop 3a Lecusa c¢ "TepesuH
XaycdepsantyHr" EOO/L], ApyKeCTBO y4peaeHO U CbLLeCTBYBALLO Cbr1AaCHO 3aKOHUTE Ha
Penybnaunka bbarapusa, perucTpupaHo B TbProBCKUA PErMCTbp KbM AreHumaTa no
BnnceaHmATa, ¢ EMK 202969548, cbc cepanuvuwe mn agpec Ha ynpasaeHue -rp. Codusa
1408, paitoH Tpuaguua, yAa.,, Oumutbp MaHos" Nel0, npeacrasnaBaHo oT CTaHUMMP
MapuHoB, B KadecTBOoTO ch Ha "LlecMoHep", no cunata Ha KoMTOo [pyKecTBOTO
npexsbpna Ha "TepesnH XaycdepsantyHr" EOO/, cBouTe B3EMaHMA NPOM3TUYALLM OT
cnefHUTe AOroBOPM 3a 3aeM :

- [Jorosop 3a 3aem c "Tepek" EOO/, c EMK 204936924, B pasmep Ha 48 321 nB..,
HauMcneHn nnxem Kbm 25.07.2022r. B pa3amep Ha 2488,86 ne. C obLlia cyma Ha
B3emaHeTo B pasmep Ha 50809,86 n.., npomstuyaw,o ot Jorosop 3a 3aem OT
12.06.2020 r. OT u3BbpLUEHA HacpellHa npecTauua 4ype3 gorosop 3a Lecua
mexay Anda bbarapua AL un "TepesunH XaycdepsantyHr'EOO/L ot 06.04.2021 r.

- [Jorosop 3a 3aem ckntoyeH Ha 10.08.2020 r. ¢ Mapu Typ Bbarapua EOO/ un
nocneasanusa AHeKc 3a yab/ixKaBaHe Ha gorosopa ot 10.08.2021 r., c obuia cyma
Ha B3emaHeTo B pasmep Ha 107 824,65 nB., ot Komto 100 000 nB. rnaBHMUA U
7824,65 nB. nnxsu HauncneHn kom 25.07.2022r.

3a npexBbp/iAHe Ha B3eMaHuATa "TepesnH XaycoepsantyHr' EOO/] ce 3agbnixKaBa Aa
3annaTtu cymata ot 158 634,54 nB. Ha Anda bbarapua ALl.

rp. Codus, 29.07.2022 r.






