»BOAKAH EHJ CHH ITPOIT'bPTHUC* AIICHIL
ISIN BG1100099065

PETHCTPAIITHOHEH JOKYMEHT

YACT II OT ITPOCIIEKTA 3A ITBPBHYHO ITYBAHYHO ITPEIAATAHE
HA AKIITHH OT YBEAUYEHHETO HA KAITHTAAA

1 600 000 OOHKHOBEHH MOMMEHHH 0Ee3HAAHYHH aKI[HH C IIPaBO Ha rAac

3a exHa aKIHA 06mo (aB.)
(aB.)
EMucuonHa cTofiHOCT 13.50 21 600 000.00
HommHaaHa cTofHOCT 1.00 1 600 000.00
061110 pasxony 10 IMyOAMYHOTO IIpeasaraHe (IPOrHo3a) 0.016 26 323.00
HeTHu npuxonu ot 1y0AHYHOTO IIpensaraHe (IIPOrHO3a) 13.484 21 573 677.00

HHBECTHIIHOHEH IIOCPEAHHK

real

Hacrosmmuar PerucrpamniyoHeH OOKYMEHT CBOBpP3Ka IigaaTa HHQOpMAaIUG 3a
»,boaKaH eHpn Cuit mpomrbpruc” AICHII, HeobxXomuMa 3a B3eMaHe Ha HWHBECTHIIMOHHO
pelieHne, BKAIOYUTEAHO OCHOBHUTE PHCKOBE, CBBp3aHM ¢ EmMmuTeHTa U Heromata
nerHoCcT. B WHTEpec Ha WHBECTUTOPUTE € [Oa Ce 3alo3HadT IIOAPOOHO KAaKTO C
HacTodlysa PerucrpanyoHeH OHOKYMEHT, TakKa U C [JoKyMeHTa 3a IIpeJAaraHUTe ILIeHHU
KHUXKa, [Ipey Oa B3eMaT ChOTBETHOTO MHBECTHUIIOHHO peEIlleHUeE.

HacroamuaT IIpocnekT 3a I'bPBHYHO NIYOAHYHO IpelAaraHe Ha aKIHH Ha
»BoAKaH enn Cuii nponspTHc” AICHII e noTBBpAcH oT KomucusaTa 3a GHHaHCOB
Hazn3op c pemenHe No ............... OT teeceennsens 2017 r., KoeTo HE O3Ha4YaBa, 4e
KoMHCHATa 0400psAABa HAH He OZOOpSABA HHBECTHPAHETO B IpPEeAAATaHHTE LEHHH
KHHIKAa, HHTO |Ye HOCH OTrOoBOPHOCT 3a BEepHOCTTA Ha IpeaocTaBeHaTa B
AOKyMeHTa HH(pOpMaIHA.

4 Anpua 2017 roauna
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YaeHoBeTe Ha CbBeTa Ha AupeKTopure Ha ,boakan enn Cuit nponspruc’ AICUILL
OTrOBapdaT COAWJAPHO 3a BpeouTe, IIPUYMHEHU OT HEBEepHH, 3al0AyzKaaBalllld HAU
HEII'bAHH OaHHU B PerucrpaimmoHHus AOKyMeHT. Auilata mo 4a. 18 ot 3akoHa 3a
CYETOBOACTBOTO OTTOBApPSAT COAHIAAPHO C AHIIATA II0 IPEAXOMAHOTO U3PEYECHHUE 3a BPEOH,
IIPUYUHEHN OT HEBEPHH, 3a0AyKIaBaIll HAW HEII'bAHU NaHHU BBB (PMHAHCOBUTE OTYETH
Ha [Ipy>KecTBOTO, a PETUCTPUPAHUIT OLAUTOP — 3a BpeAuTe, IPUIUHEHH OT OAUTHUPAHUTE
OT HEro (pMHaHCOBU OTYETH.

[TpocekTHT 3a IyOAUYHO IpemsaraHe Ha akKIUU Ha ,boakaH eHa Cuit mpornrbpTuc”
ANCULL ce cvecrou or 3 mokymeHTa: (I) Pesrome Ha mpocnekrta; (II) Perucrpamnmonen
nokymeHT u (III) [lokyMeHT 3a nipegaaraHuTe IIeHHU KHUXKA.

PerucTpallmOHHUAT [JOKYMEHT CBHIbP3KaA CBIIECTBEHATa 3a B3€eMaHETO Ha
MHBECTUIIMOHHO pelleHne WHQopmanuga 3a [pyxecrBoTro, a J[OKyMEHTHT 3a
IIpeJaaraHuTe IIEHHH KHHXKa — HH(popMarusa 3a IMyOAWMYHO IIpefsaraHuTe OOMKHOBEHH
aKIIHH.

[ToreHIIMAaAHNUTE MHBECTUTOPH MoraT Ja IIoAydaT U [a ce 3aro3Hadqar c [Ipocnekra,
KaKTO M [a IIoAydaT AOI'bAHUTEAHA HH(OpPMAaIUa Ha CAETHHUTE aIpPECH:

EMuTeEHT: »BoAKaH eHa Cuii nmponspTHCc” AICHIL
Cenmaawnire: rp. Bapna

Anpec Ha yripaBaeHUe: ya. ,Jerepaa KoaeB” No 14, Bx. B, et. 1, an. 4
PaboTHO Bpeme: 09:30 - 17:00 4.

TeaedoH: + 359 52 603 830

EAexkTpoHHAa TI01IIA: info@bsproperties.eu

Aunne 3a KOHTaKT: 3opuuiia borunosa — Ilpeacenatea Ha CI
HHuBEeCTHIHOHEH NMOCPEAHHK: o,Peaa dunanc” Al

Cepaawune: rp. Bapua

Anpec 3a KOpeCIIOHAEHIIN: yA. ,2Aaekcaunaep I[Tymkun® No 24

PaboTHO Bpeme: 09:00 - 17:00 4.

Teaedon: + 359 52 603 828

EaexkTpoHHa 110111A: real-finance@real-finance.net

Auile 3a KOHTaKT: Beceann MopoB — USIIbAHUTEACH JUPEKTOP

F'opernocouyeHnTe MOKyMEHTH Ile ObOaT IIyOAMKYBaHU Ha HHTEPHET CTPaHUIaTa Ha
Komucuara 3a c¢wuHaHcoB Hamz3op (www.fsc.bg) caenm eBeHTyasHOTO omobpeHHe Ha
[IpocnekTa, Ha WHTEpPHET cTpaHUllaTa Ha ,Bwarapcka donmoBa Oopca — Codua” ALl
(www.bse-sofia.bg) caen pemrenuero Ha CbBera Ha gupekTopuTe Ha bBopcara 3a
[OIlyCKaHe 0 T'bPTOBHS Ha PEryAMpaH Masap Ha €MHCHATa akKIUH, dpe3 maardopmara
Ha Infostock (www.infostock.bg), kakTo 1 Ha HHTEepHET CcTpaHHIlATa HA MHBECTUIIMOHEH
nocpenHuk ,Peaan dunanc” Al (www.real-finance.net).

HHBecTHpaHETO B IIeHHH KHHXKa € CBHP3aHO C OIpeAEeA€HH PHCKOBeE.
Buxk yacTTa ,,PHCKOBH (pakTOpH” (TOUKa 4 OT PerncTpalfHOHHHA HJOKYMEHT
H TodKa 2 oT [JoKyMeHTa 3a ImpelAaraHHTEe LEHHH KHHIKA), ChA’bpiKalla
OCHOBHHTe cInenu(dHYHH 3a AeHHOCTTAa Ha ,BoAKaH eHa CHH mpomspTHC”
AICHII puckose.
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H3nmoA3BaHH CBHKpallleHHS:

»EMHUTEHTBHT” HAHU ,JIpyKecTBOTO - ,Boakan enn Cuii npomrspruc AAICULL
K®H nam Komucusara - Komucusa 3a ouHaHCOB HAA30P

B®B uau Bopcara - ,Brarapcka pougoBa 6opca — Cocpua” AL

L/ - ,llenTpaseH ageno3utap” Al

BHB - Brarapcka HapogHa 60aHKa

CII - CpBeT Ha OUPEKTOPUTE

OC - O61110 crOpaHUe

I'OCA - T'oguuiHo 00110 CHOpaHMe Ha aKIIHOHEPUTE

UII - nEBECTHUIIMOHEH IIOCPEAHUK

EC - EBpone#icku cbio3

T3 - TeproBcKHU 3aK0OH

SIITLK - 3akoH 3a MyOAMYHOTO ITpeasaraHe Ha [eHHH KHUXKa

3I1dPU - 3akoHa 3a nazapure Ha (PUHAHCOBU UHCTPYMEHTH

3ACHLI - 3akoH 3a ApyskecTBaTa ChC CIIEIIarHa MHBECTUIIMOHHA 1IEA
Hapenba Ne 2 - Hapen6a Ne 2 3a mpoCieKTHTE IIPU IIyOAWYHO IIpefiaaraHe Ha 1IeHHU
KHIZKa U 32 pa3KpHUBaHETO Ha HH(MOPMAIIUI OT IIyOANYHUTE OPYKECTBA U APYTUTE
€MUTEHTH Ha [ICHHU KHIZKa

3KIIO - 3akoH 3a KOPIIOPATUBHOTO IOAOXOIHO obAaraHe

SA0PA - 3akoH 3a JaHBIIUTE BBPXY A0XOANUTE Ha (PU3HUYECKUTE AHIIA
JEC — punaoMupaH eKCIIepT-CIETOBOUTEA

NAOEC — UHCTUTYT Ha OUIIAOMHUPAHUTE €KCIIEPT-CYETOBOAUTEAN
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1. OTroBOpHH AHIA

1.1. Aunma, orroBapsamu 3a HHpopMaumHaATa, AadeHa B PerucrpanHoHHHSA
JAOKYMEHT

»boakaH eHn Cuit nporrsptuc” AICHLI e akIlMoHEpHO APYZKECTBO CHC CIEI[HaAHA
WHBECTHUIIMOHHA II€A C €HOCTEeIIeHHAa CUCTeMa Ha ynpaBaeHUe — ChbBET Ha JUPEKTOPUTE
M OBAACTE€H OT HETO U3II'bAHUTEACH JUPEKTOP.

Cveem Ha dupexmopume

3opHutia IlaamenoBa BoruHoBa — nipencenarea Ha CpBeTa Ha JUPEKTOPUTE;

Aropmuaa HwukosoBa J[lackaaoBa — dYaeH Ha CbBeTa Ha OUPEKTOPUTE U
N3mbAHUTEAEH OUPEKTOD;

Nanna HukoaaeBa KAOK — He3aBUCHUM YaeH Ha ChBeTa HA JUPEKTOPUTE.

YnuanomoweH UHBECMUUUOHEH NOCPEOHUK

UII ,Pean Punanc” All, cbC cemasullle U apec Ha ylIpaBaeHHe B rp. BapHa, K.K.
,CBetu CBeru KoHcranTuH u EaeHa“, AZMHUHHCTpaATHBHA Crpaja, IIPEeACcTaBAgIBaH OT
Beceann PattueB MopoB - MsmwbanuteaeH gupekTop U MBeamna KwvHueBa KrvHUYeBa-
[ITabau — [TpokypucT.

Cvcmasumenu Ha puHaHco8UME omuemu

CecraBuTEeA Ha 3aBepeHHTEe [OonMINTHM (PHHAHCOBU OT4YEeTH 3a Iepuoma 2014 -
2016 r. Ha ,Boakan enx Cuii nmpombptuc” AICHUILL e 3opuuna IlaameHoBa BotuHoBa.
AUIIETO € CHETOBOAUTEA, OTTOBAPSII] Ha N3UCKBaHUSATA Ha 3aKOHa 3a CYETOBOACTBOTO.

Ooumopu
FoguimauTe QUHAHCOBH oTdYeTH Ha [pyxecrBoro 3a 2014 m 2015 r. ca

onutupanu ot ,I'pant ToprToH“ OO/, EMK 831716285 cbC cemaauie u aapec Ha
yupaBaeHue rp. Codus, O6ya. ,YepHu BpBx“ No 26, yaen Ha WIEC moxm Ne 32, uypes
perucrpupanure omurTopu Mapuii AnocroaoB, [JEC Ne 0488, c agpec rp. Cocusa, Oya.
ysdepHUu BpbxX“ No 26 u CuaBuga [JuuoBa, [IEC Ne 0737, c anpec rp. Codusa, 6ya. ,HepHu
BpBx“ Ne 26. Mapuii AnocronoB u CuaBua [IuHOBa, ca 4yaeHoBe Ha WHcTuUTyTa Ha
JOUIIAOMUPAHUTE €KCIIEPT-CYETOBOAUTEAN B Bparapus.

FoguiHuaT ¢duHaHCcOB oTdeT Ha [pyzkecrBoTo 3a 2016 r. € omuTHpaH OT A-P
Mapuana MuxatinoBa, JJEC No 0203, perucrpupan omutop c aapec rp. Codwus, IIA.
y,Paiiko [lackaaoB” Ne 1, Bx. B, er. 3, an. 18. Mapuana MuxatiroBa e yaeH Ha UHCcTHTYyTA
Ha JUIIAOMHUPAHUTE €KCIIEPT-CYETOBOANUTEAN B Bbarapus.

Obenyrxxeauio opyxrecmaso
LXOATUHT Bapua” Al chC cemaauwllle ¥ aapec Ha yIpaBAeHHE T'p. BapHa, K.K.
,CBeTu CBetu KoncranTuH u Eaena“, AnMUHHCTpaTHBHA crpaja.

Banrka-denosumap

,00enmnHeHa Brwarapcka Banka” A/l ¢bC cemaauIlle M ampec Ha yIpaBA€HHE Tp.
Codusd, ya. ,CBera Codusa” Ne 5, BrircaHo B TBProBCKUSI PETHCTHP KbM AreHIHdaTa II0
BIUCBaHUATA Cc penleHue 1o ¢.a. Ne 31848/1992 r. na Coduiicku rpafcKu ChbI.

1.2. [dexaapanusi, OT Te€3H KOHTO OTroBapsaT 3a PerucrpamHoHHHS
AOKYMEHT

Auuya, O0meo8OpHU 3a uszomssiHermo Ha PeaucmpayuoHHus doKymeHm,
SKJIIOUUMEIHO 3A USIAMA UHGOPMALUUSL 8 HE20:!
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e Beceaun PaiiueB MOpPOB - UHBECTHIMOHEH KOHCYATAHT U W3I'bAHUTEAEH
nupextTop Ha UIT ,Pear dunanc” A.

[TocouyeHOTO IIO-TOPE AHIle, OTTOBOPHO 3a H3TOTBIHETO U HWH(popManusara B
PerucrpauyioHHNsa JOKYMEHT, C IIoAAQraHe Ha IOAIIMCA CH AEKAapupa, de:

e IPM H3TOTBIHETO HA PeTHCTpPAIlMOHHHS NOKYMEHT € IIOAOKHAO HeobxXoaumarta
rpHUzKa 3a HEFOBOTO CBHOTBETCTBHE C U3UCKBAHUATA Ha 3aKOHA,

e € IIOAOKHAO BCHYKH pa3yMHHM TPHXKH [a Ce yBepH, 4Ye HH(OpMAalUaTa,
chABpPXKAlllA ce B PeruncrpaniioHHUA AOKYMEHT, JOKOAKOTO MYy € H3BECTHO, OTroBapd Ha
dakTHUTE U HE CHIBPKA ITPOIYyCK, KOUTO € BEPOSTHO [1a 3acerHe HEHHOTO 3HAYEeHUE.

YaenoBete Ha CwbBeTa Ha OUPEKTOPUTE Ha JIpyKEeCTBOTO W YI'BAHOMOIIIEHULAT
HHBECTHUIIHOHEH IIOCPEAHUK OTTOBAPAT COAHIAPHO 3a BPEeAUTE, IPUYNHEHH OT HEBEPHH,
3abAyzKIaBallll UAW HEI'bAHHU AaHHU B [Ipocriekra.

Aunarta 110 4a. 18 oT 3akKoHa 3a CUYETOBOACTBOTO 3a€AHO C YAacHOBeTe Ha CbBeTa
Ha [UpEKTOpuTe Ha [IpyKeCcTBOTO U YII'bAHOMOIIEHUHAT HWHBECTHUIIMOHEH IIOCPEIHUK
OTrOBapdAT COAHJAPHO 3a Bpeay, IPUYHMHEHU OT HEBEPHH, 3a0AyKIOaBallld AW HEITbAHU
JaHHU BBB (PHHAHCOBHUTE OTYeTH Ha EMHTEHTa, a PEerucTpUpPaHUTE OLUTOPH — 34
BpeauTe, IIPUYNHEHN OT OAUTHPAHUTE OT TIX (PUHAHCOBH OTYETH.

2. 3aKOHOBO oIIpesnEeA€HH OAHTOPH

2.1. HmMeHaTa H aJApecHTEe Ha OZHTOPHTE Ha €MHTEHTa 3a IepHoza,
oOxXBaHaT OT HCTOpHYecKaTa ¢HHaHCOBa HHpoOpMauHusa (3aeAHO C TAXHOTO
4YAE€HCTBO B IIpodeCHOHAAEH OpPraH)

Onuropu Ha [IpyzKecTBOTO II0 BpeMe Ha [epuoa, oOXBallalll HCTOpHUYecKaTa
dunaHcoBa nHpopmanudg 3a 2014, 2015 u 2016 r. ca:

e 3a 2014 u 2015 r. — ,I'panTt ToprTOH“ OO/, EMK 831716285, cBhC cemasullie 1
anpec Ha ynpasaeHue rp. Codus, 6ya. ,Hepuu Bpbx“ No 26, uaen Ha UJAEC mog Ne 32,
4ype3 pervcrpupaHure onutropu Mapuit AnocrosoB, JJEC Ne 0488, c anpec rp. Codug,
6ya. ,depuu BpBXx“ No 26, ynpaButea u CuaBua JunHoBa, [JEC Ne 0737, c axpec rp.
Codpus, 6ya. ,Yepuu Bpbx“ Ne 26. Mapuit AttocroaoB 1 CuaBug [JHOBa ca YA€HOBE Ha
NOEC B Bearapus.

e 3a 2016 r. — g-p Mapuauna Muxatiaoa, JJEC Ne 0203, peructpupaH OgUTOP C
anpec rp. Codusd, 1ia. ,Patiko [JackasoB“ Ne 1, Bx. B, er. 3, an. 18. Mapuana MuxatiroBa
e yaeH Ha U/IEC B Brwarapug.

2.2. AKO OZMTOpPHTE Ca NMOJZAAH OCTaBKa, OHAH ca OTCTPaHEHH HAH He ca
OHAM Ha3HaYeHH OTHOBO Ipe3 IMEepPHOZA, OOXBAaHAT OT HCTOpPH4YecKaTa (pHHAHCOBa
HHopManua, fa ce yKaxKaT NOAPOGHOCTHTE, AaKO Ca CBIIECTBEHH

[Ipe3 mnepmoma, obOxBamialy HCTOpHUYecKaTa (PHHAHCOBA HHQOpPMAIVdg, HAMA
OOUTOPH, KOWUTO Ja Ca IIOJAAM OCTaBKa HAU da ca b6uau orcrpaHeHu. Omuropure ca
u3bUpaHu CAell IPOBEXAaHe Ha IIPeIBApPUTEAHO IIpoydBaHe M u3060p Ha Hai-mobpa
odepra.

Ha wus3pwpHpenuHo OOmo cwOpaHue Ha arkmuoHepure Ha ,Boakan enn Cuit
npomrepTuc” AIICULL, npoBeneHo Ha 06.12.2016 r., € B3eTO pellIeHHE 3a IIPOMSHAa Ha
onutopa 3a 2016 r. KkaTo 3a oguTOop € u3bpaHo ApyxKecTBOTO ,Baranc — M“ EOO/], EVMK
121435206, cbc cemaauilie u anpec Ha yrpaBaeHue rp. Copusa, ya. ,Xan Omyprar” Ne 8,
c yupasutrea Mapuana IlerpoBa MuxatiaoBa, AEC Ne 0203. IIpomanHara e 110
npenaoxkenne Ha OpuTHUS KomMuTeT Ha ,bBoakan enn Cuii nmponbpruc” AACHLL mo
CpBeTa Ha OUPEKTOPHUTE Ha APY3KECTBOTO, KATO IIPUYMHATA € U3HCKBAaHETO Ha 3akoHa
3a He3aBHCUMUS (PUHAHCOB OUT 3a PEryAsdpHa IpoMsHa Ha KAIOYOBUS OOUTODP.
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3. H36pana ¢puHaHCOBa HHPOpMaLLHA

»,boakaH eHp Cuii nporbpruc” AJICHULL He mpuTexkaBa [AsSA0BE B APYTU ApyKeCcTBa
M CBOTBETHO HE H3TOTBA OTYETH Ha KOHcoAHAupaHa 6a3za. PUHaAHCOBHUTE OTYETH Ha
sboakaHn eHn Cuti npombptruc‘ ACHLl ca HU3roTBEHH B CHBOTBETCTBHE C
MexxayHapooHUTE CTaHAApTH 3a puHaHCcoBO oTyuTaHe (MCXPO) omobpeHH 3a IIpusaraHe
ot Komucusra Ha EBponetickuga crro3 (EC).

[IpeacraBeHaTa cucreMaTu3upaHa (puHaAHCOBa HH(opMmanud 3a ,boakan enn Cuit
npomrsptuc” AJCHUL] BrarouBa [loguimHuTe OAZUTHPAHU (PUHAHCOBH OTYETH Ha
apyxxectBoTo 3a 2014, 2015 u 2016 1.

Tabnuua 1. OcHosHU puHaHco8U nokazamenu Ha ,, boaixan end Cutli nponvpmuc“ AZ[ICHI]

IlokaszaTean 2014 2015 2016

OCHOBEH KaIluTaA (XHA. AB.) 5 333 5333 5333
CoOCTBEH KalmuTaA (XHA. AB.) 19 339 19 963 20411
Bpoit akiuu 5332 690 |5 332 690 5 332 690
Cyma Ha akTHBa (XHA. AB.) 63 244 64 477 64 147
- HeTekyly akTHUBH (XHUA. AB.) 23 749 24 915 28 385
- TekyIy aKTHBH (XHUA. AB.) 39 495 39 562 35 762
Cyma Ha mmacuBa (XHA. AB.) 43 905 44 514 43 736
- HeTekyly nacuBH (XHA. AB.) 39 347 40 721 40 528
- TexyIy HacuBH (XHA. AB.) 4 558 3793 3208
[Mpuxonu (XUA. AB.) 507 1688 921
Pa3xonu (xua. AB.) -3 205 -2 022 -1 630
[Tegaaba ot npomazkba Ha UHBECTUIIMOHHU UMOTH (XHA. AB.) 0 1 053 0
Eﬁgfi?;ni .CII;IBp.;slBEILAHBaTa CTOMHOCT Ha MHBECTUIIMOHHU 093 1215 1 980
CebecTOHHOCT Ha IIPONaIeHUTE CTOKHU (XUA. AB.) 0 0 -383
Pasxonu 3a o6e31ieHKa Ha He(pUHAHCOBU aKTUBH (XHA. AB.) -41 0 0
Kamnmraan3upasm pasxoau B CTOMHOCTTA Ha aKTUBU (XHA. AB.) 0 398 685
CHSS/IOZ;GC}/I\I;?BTI( ;:Ii?izga IPOAYKIINA U HE3aBBbPIIEHOTO 4215 1024 1592
PHUHAHCOBHU pa3xony (XHUA. AB.) -2 706 -2 732 -2717
Herrna nmegaaba/3ary0ba 3a rogpHaTa (XHUA. AB.) -1 525 624 448
Heren moxon/3aryba Ha aruyda (AB.) -0.29 0.12 0.08
JuBuaeHT Ha aKIUg (AB.) 0 0 0

U3rounuk: l'ogumian opmtupaHyu (PUHAHCOBU OTYeTH Ha ,BoakaH eHp Cuii npomrbspruc’ AIICHULL 3a
2014, 2015 1 2016 1.

CoOcTBeHHs KamnuTaa Ha J[Ipy>KeCTBOTO oOcCTaBa IIOYTH 0e3 H3MEeHEeHHe IIpe3
pasraexaaHysa HCTOPHUYIECKH IIEPHOL KaTo B Kpad My Bb3au3a Ha 20 411 xXua. AB.

Pa3sMepsT Ha akTHBHUTE Ha [Ipy>KECTBOTO HE HpPETHPIIBA 3HAYUTEAHO M3MEHEHHE
pe3 nepuoga 2014 — 2016 r., kaTo HabAIOABaHUS PBCT IIPH HETEKYIIUTEe aKTHBH 3a
cMmeTKa Ha TekymmTe npe3 2016 r. e o6ycAoBEH OT peKaacHU(pUIIMpaHe Ha MaTepPHaAAHHU
3alacl B HHBECTHIIMOHHH HMOTH BBB BpPB3Ka C IIPHUKAIOYHAOTO CTPOHUTEACTBO Ha
armapraMeHTeH KoMmIiaekc ,Kapre duem”, rp. Baauuk.

[Tpe3 2014 obummte mpuxonu oT aeHdHocTTa Ha [[pyzKecTBOTO ca B pa3mep Ha 507
xuA. AeBa. [Ipe3z 2015 r. ce HabaogaBa 3HAYUTEAHO IIOKaYyBaHE B CAEICTBHE HA
CKAIOYEHA CAEeAKa 3a IIpoJakba Ha M03eMAEH MMOT, HaXOAdIll ce B c. PaBma, oT KodaTo
[pyxecTBoTO € peasnsupaso medasba. IIpe3d cwpmara roamHa [IpyzKecTBOTO €
peaan3upaso MNpomazkOM Ha He3aBBPIIEHO CTPOHUTEACTBO KaTo oOmmsg pasMep Ha
npuxomuTe goctura 1 688 XHA. AeBa, KOETO € 3HAYUTEAHO IIOBUIIIEHHE CIIPSIMO
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npeaxoquus nepuon. Ilpe3z 2016 r. mpuxomguTe ca B o0uy padMep Ha 921 Xxua. AeBa,
BKAIOYBAIIld [PUXOAH OT MHpoxaxkba Ha TpadorocTt, npomaxkba Ha He3aBBPIICHO
CTPOUTEACTBO, KAKTO U IIPHUXOAU OT HAEMH.

Pasxomute 3a gelHOCTTa Ha APYXKECTBOTO CE BAMSAT OCHOBHO OT M3MEHEHUETO B
HEe3aBBPIIEHOTO CTPOUTEACTBO B CA€ICTBHUE Ha U3BBPIIBAHUTE IIPOAAKOH.

Hernuar dounHaHcoB pedyatrar Ha [pyxkectBoTo KbM 31.12.2016 r. moctura 448
XHA. A€Ba B CAEICTBHE Ha HapacTBaHETO Ha MNOpoAazkOuTe Ha He3aBBPIIEHO
IIPOM3BOACTBO.

4. PuckoBH ¢dakTOpH

[Ipenn na wHBecTUpaT B akuuu Ha ,bBoakan enn Cuii npomrbpruc” AICHUILI,
IIOTEHIIMAAHUTE WHBECTUTOPH TpAOBa BHUMATEAHO Oa IMIPELEHST PUCKOBUTE (DaAKTOPH,
IIOCOYEHHU B TO3M pPas3leA, B AOI'BAHEHHE Ha aApyrata uHdopMalud, CchabpxKallla Ce B
IIpocnekra. JApy>KECTBOTO HE MOXKE [1a TaApaHTHUPA PEaAN3UPAHETO HAa MHBECTHUIIMOHHUTE
CH II€AH, HHTO IIOCTHUIAaHETO Ha OIIPEAECACHU pe3yATaTH. BCEeKHM eauH OT OIIMCaHUTE
PHCKOBU (PaKTOPH MOKe [a OKazKe CBIIECTBEHO HEraTHBHO BAMSHHE BBPXY AeHHOCTTA
Ha [IpyKeCTBOTO, a 4acT OT PHCKOBETE Ca H3BBH BB3MOXKHOCTHUTE 3a KOHTPOA HAHU
NIPOTHBOAEHCTBHE OT HEroBa CTpaHa. AKO HAKOHM OT PHCKOBETE, OIIMCAHM II0-IO0AY, C€
OCBILIECTBH, TOBa MOXKE Ja HMMa 3HA4YUTEACH HeraTHuBEH e(eKT BBPXy AeHHOCTTa Ha
[ py=KecTBOTO, pe3yATaTUTE OT HeroBaTa AEHHOCT AN (PUHAHCOBOTO My CBCTOSIHUE. AKO
TOBa JOOBELE A0 HaMaAdBaHE Ha IIa3apHarTa lieHa Ha akIUHUTe, HHBECTUTOPUTE Morar aa
3ary0saT 4YacTHYHO HMAM H3IFAO0 CBOHUTE HWHBECTHUIIMH. PHCKOBETE M HECHUTYPHOCTHUTE,
OIIMCAaHH II0-I0AY, HE Ca EAUHCTBEHHUTE, IIPE] KOUTO € U3IPaBeHO [pyzKeCcTBOTO.

JIOI'BAHUTEAHH PHUCKOBE M APYTH HECUTYPHHU CBOUTHS, KOUTO IIOHACTOMLAIIEM HE ca
U3BECTHH HAM C€ CYHTAT 3a HECBIIECTBEHH, MoraT CbBIIO Ja HMaT 3HaA4YUTEACH
HebOaaronmpusaTeH eeKT BBPXYy AeHHocTTa Ha EMuTeHTa, pes3yATaTHUTe OT olepaliuuTe
UAM (PHHAHCOBOTO My CBCTOsIHHE. [loTeHIIMaAHHUTE HHBECTUTOPH TpAOBa Oa mpoderar
TO3U AOKYMEHT H3IFIAO M Ja He pas3dyhTaT caMo Ha HHoOpMaludaTa, U3A0K€Ha B TO3U
paszea.

PuckoBure @dakTopu ca H30poeHU B IIOCAEIOBATEAHOCT, CBHLOTBETCTBAIlA Ha
3HA4YMMOCTTa UM 3a AerHocTTa Ha [lpyzKecTBOTO. PHUCKoOBeTe, Ha KOUTO € H3A0XKEHO
sboakaH eHn Cuii nmpomrspruc” ACHL] morar ga ce pasfgessaT Ha HECUCTEMAaTU4YHH —
XapakTepHu 3a [Ipy>KeCcTBOTO M CEKTOpa, B KOHTO TO OIIepHpa, U CHCTEMaTHYHU -
IIPOU3THYAIIN OT MAaKPOMKOHOMHYECKaTa U Ou3HeC cpesa.

Hetinocrra Ha ,Boakan enx Cuitt npomspruc“ ACHI] e orpanudyeHa B
CEKIOpHUTH3alUs Ha HEABHXKHMMH HMOTH, B paMkutre Ha 3/ICUIl u e KoHTpoaHmpaHa OT
K®dH.

4.1. PHCKOBe, CB'bP3aHH C HHBECTHPAaHETO B HEZABHKHMH HMOTH (CEKTOPHH
pHCKoOBe)

[IpenmersT Ha geriHocT Ha ,Boakan enx Cuit npombpruc’ AICHILL, cwvraacHo
HEroBHd ycCTaB € HabupaHe Ha CpeAcTBa 4Ype3 €eMHUTHpaHe Ha I[IeHHH KHHXKa U
WHBECTHpaHe Ha HabpaHHUTe CcpeacTBa B HEABUXKUMH HUMOTH. OrnepaTUBHHUTE U
bPUHAHCOBUTE Pe3yATaTH Ha [IpyzKecTBOTO ca OOBBP3aHU CBHC CIIEIUMPUYHUTE (PaKTOPH,
KOHUTO BAMLAT Ha CEKTOpa, B KOHUTO TO omepupa. ToBa ca pUCKOBe, IIPOU3THYAIIH OT
IIPOMEHH B OH3HEC cpegaTa C HEeABHKUMH HMOTH. Te ce OTHaCAT [0 BCUYKH CTOIIAHCKH
CyOEeKTH B TO3H CEKTOP M ca pe3yATaT OT BBHIIHHU 3a [IpyzKecTBOTO (PaKTOPH, BBPXY
KOHUTO TO HE MOXKeE /1a OKa3Ba BAUSHUE.

[oxoauTe OT UAW CTOHMHOCTTA HA HEABUXKHMUTE UMOTHU MoOraT na 0poaT 3acerHaTu
OT ILISAOCTHOTO CBHCTOsIHME Ha MKOHOMHYecKaTa cpena B Bwarapus, obIoTo nmpensaraHe
Ha HEABUXKXHMHU UMOTH, KaKTO U Ha HEABHXKHUMH HUMOTH C OIIPENEAEHO IIpeqHa3HadYeHHe
HAW MECTOIIOAOZKEHHE, OT HaMaAasgBaHe Ha TbPCEHETO Ha HEABHKHUMH HMOTH,
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IIOHUKaBaHe Ha AaTPaKTUBHOCTTA Ha IIpegaaraHuTe oOT [Ipy:KecTBOTO HMOTH,
KOHKYpPEHIIUdATa OT CTpPaHa Ha APYTM HHBECTHUTOPH, YBEAHMYaBaHE Ha OIIEPATHUBHUTE
pasxomgu. YacT OT PHCKOBETE Cca U3BBPH BB3MOXKHOCTHUTE 3a KOHTPOA HAH
ITPOTHUBOAEHCTBHE OT cTpaHa Ha EmMuTeHTa.

MaxkpoukoHoMH4YecKaTa obcTaHOBKa B Brarapusa okas3Ba BAHWSHHE BBHPXy [1asapa
Ha HEOBHXXHUMH HMOTH B CTpaHara. B Tasu Bpb3Ka, OCHOBHHTE PHCKOBE H
HECUTYPHOCTH, IIpe KOUTO € H3IpPaBeHO [Ipy:KeCTBOTO, CBBP3aHH C MHBECTUPAHETO B
HEIBUKUMH UMOTH Ca:

e [loHMUKEeHHE Ha Ta3apHUTE I[IeHU Ha HeABUKUMHUTE HUMOTH;

e [loHMUXXEHUE Ha PABHUIILIETO HA HAEMHTE;

[ToBuiIaBaHe Ha 3aCTpPaxOBaATEAHUTE ITPEMUU;

Hucka AMKBHIHOCT Ha HHBECTHUIIUUTE B UMOTH,;

[ToBHuIIeHA KOHKYPEHIIN;

PuckoBe mpu oTaBaHeTO 104 HAEM;

Puck oT HEMOKPHUTH OT 3aCTPaXOBKUTE 3aryou;

PuckoBe, CBBp3aHU C U3IIOA3BAHETO HA JTBATOBO (pHHAHCHUpPAHE.

OcHOBHaTa YacT OT akKTHUBHTe Ha [IpyKECTBOTO Ca WHBECTHPAHU B HEABUXKUMU
uMoTu. [lopamu ToBa, AUHaAMUKaTa Ha IEHUTE Ha Masapa Ha HEABUXKHUMU HUMOTU B
IITUPOK CMHCHA, BKAIOUHTEAHO pa3Mepa Ha HaeMHTe AU apeHaaTa U APYyTH CBBP3aHU
YCAYTH (3aCTPaxoBKH, IOAAPHKKA, aAMUHUCTPATUBHU Pa3xoqy U T.H.), UMa OIIPEIEASII]
ecpekT BBPXy (PHHAHCOBUS pe3yATaT Ha [IpyKeCTBOTO M CTOHHOCTTA HA HETOBHUTE
aKTUBHU.

Hamanernue Ha nasapHume yeHu Ha HedguKumume umomu

M3MeHeHHETO Ha Ia3apHUTE ILI€HW Ha HEABHXKUMHUTE HMOTH M KOHKPETHO Ha
IpHUTeXKaBaHUTe OT [py>KeCcTBOTO aKTHUBH IIPOMEHSI HETHaTa CTOHMHOCT Ha aKTUBUTE Ha
enHa aknuda. OT mocaegHaTa OO0 IoAdMa CTEIIEH CE OIIPEeAs IladapHaTa CTOMHOCT Ha
THPIrYBaHUTE AKIIHUH.

Yact ot peaansupanure ot ,Boakan enn Cuii npomrspruc’ AICHULL npuxoau ca ot
Imponazkba Ha MPHAOOUTHTE OT HEro MMOTH. B TO3M CMHCHA [a3apHHUTE IIEHH Ha
HeBUXKHMaTa COOCTBEHOCT OKa3BaT 3HAYUTEAHO BAUSHHE BBPXY PEHTAOHAHOCTTA Ha
Hpy=xectBoTo. EBeHTyaaneH crian Ha IIEHHTe Ha HEABUXKXHUMUTE HMOTH OH HaMaAuA
KanuTasoBara nedasba Ha [IpyKecTBOTO M MOXKE [a OKaKe HETaTHUBHO BAUSHHE BBPXY
pasMepa Ha MapU4YHUS AUBUACHT 3a aKIIMOHEPHTE M Ha Ila3apHaTa lleHa Ha aKIHUTE Ha
EmuTrenTa. BaBHOTO HKOHOMHYECKO BB3CTAHOBABAHE A0BEAE OO0 IIPOMSHA B HArAacuTe
KbM I1a3apa Ha HEIBUXKHUMU HMOTH, KaTO AOIPHUHECE 3a OTIIaJaHE Ha CIEKyAaTUBHUTE
HMHBECTUTOPHU H peaAu3upaHe caMO Ha HKOHOMHYECKHU H3OBbPKAHN HHBECTHUIIMOHHU
mpoekTH. EnBa B ImocaegHuTE OBe TOAWHH ce 3abeasd3Ba IIOBHUIIIEH alleTHT 3a PHCK,
IIOAKPEIISH OT OOLIHS CIlajsl Ha ANXBEHHUTE PaBHUIIA.

ChbcTOHHMETO UM IEPCHEKTHBUTE Ha I1a3apa Ha HEABHXKHMH HMOTH [JaBa
OCHOBaHME [a o4dakKBaMe IIOCTEeIIEHHO cTabuAu3upaHe Ha IIEHUTE UMOTHTE B
CPENHOCPOYEH IIAAQH, IIPHM CPaABHUTEAHO HHCHK PHUCK OT CBHIIECTBEHO IIOHMXKAaBaHE Ha
LIEHUTE 3a ABABT IIEPUOL OT BPEME.

HamaneHue Ha pasHuwemo HaA Haemume Ulu NAAUWAHUSMA No Opysu eudose
doz2o80pu 3a npedocmassaHe HA NOA38AHE

EBeHTyaanHO HaMaAseHHe Ha CpeIHHTE HUBa Ha HAEMUTe/IIAAIlaHUATa II0
JIOTOBOPH 3a IIpeOoCTaBgHE Ha II0A3BaHE (AM3UHI, apeHaa, ylpaBaeHHe) B Bbrbarapuda
MOXKe [Ja OKaxKe HEeraTHBHO BAWSHHE BbBPXYy IIPHUXOANTE, IledasduTe M pas3Mepa Ha
IIapuYHUg JUBHUAEHT Ha [IpyzKecTBoTo. HaMargBaHeTo Ha ITa3zapHUTE HUBa HA HAEMUTE,
CBOTBETHO Ha APYTUTE NEPHUOIUYHH ITAAIIIAHUS, IIIe ITIOBAMsSIE HETATHBHO BBPXY TAa3H 4acT
oT mpuxomuTe Ha J[IpyKecTBOTO, KOHTO IIe OBOaT peasn3upaHH OT OTAaBaHe Ha
IIPUOOOUTUTE OT HEro HEABHXKHUMH HMOTH IO HAaeM, CBOTBETHO III€ Ce€ OTpasH
OTPHUIIATEAHO BBPXy IledasbaTa My ¥ BB3BpalllaeMOCTTa Ha HHBECTHIHATA Ha
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akioHepure. ,boakan enn Cui#t npombprtuc” AICHL] MuHHMH3UpPaA TO3H PHCK UYpe3
ouBepcUdpUKaINg Ha UHBECTHUIIMUTE B PA3ANYHU BHI0BE HEABHKUMHU HUMOTH, & CBIIO U
Ha reorpadCKH IIPUHIUII, Ype3 [MOKYIIKa B PA3AMYHU PETHOHH, KAKTO U Ype3 CKAIOYBaHe
Ha [OBbATOCPOYHH [OOTOBOPH 3a IIPEAOCTaBAHE Ha II0A3BaHe. EBEHTyaaeH cHaza Ha
paBHHUIIATA Ha HAEMHUTE BAHdE€ HETaTHBHO MW B CAy4dauTe, Korato J[py>KecTBOTO
peaau3upa OPUXOOU OT Hpoaazkba Ha IIpHUTEKaBaHUTE HEIBHIKUMH HUMOTH, JTOKOAKOTO
CBIIIECTBEHA YACT OT MHBECTUTOPUTE B UMOTHU I'M IIPUAOOHUBAT C IIEA OTAaBaHe IO HAeM.
AKO O4YakKBaHHUTE OT THX AOXOAH OT HAEM CIaJHAaT, TOBA ILIE IIOBAHSE OTPHUIIATEAHO Ha
IleHaTa, KOSTO T€ ca CKAOHHH [a 3allAaTdaT, 3a da IIPpUAoObudaT mazeH HMoT. ToBa Ou
JOBEAO [0 CIaj Ha ThPCEHETO HAa HEABHXKHMMH HMOTH M CBOTBETHO N0 IOHHXKEHHE Ha
TEXHUTE IIeHU. [IpyzKECTBOTO CE€ CTPEMH [a HaMaAW KOCBEHHH PHUCK OT IIOTEHIIMAAHO
HaMaA€HHe Ha HaeMHUTE paBHUIIA KaTo IIpUAOOHBa CHEU(PUYHN UMOTH, JOXOMHOCTTA
OT KOUTO € IIO0-MaAKO BEPOSATHO Aa CraaHe. PUCKBT ce MUHHMH3HUpa U 4Ype3 aHaAu3 Ha
OYaKBaHHUTE pPaBHUIIA Ha TBPCEHE U IIpefaaraHe M M30sarBaHe HA WHBECTUIIUH B CHAHO
KOHKYPEHTHHUTE CETMEHTH OT I1aszapa.

Puckose, c8bp3aHu C ygeruuasaHe Ha yeHume Ha Cmpoumeacmaeomo

[TomoOHO yBeamdeHHe OM ce HaOAIOABaAO, aKO MHBECTHIIMOHHATA aKTHBHOCT B
CeKTOopa H3IpeBapH HAAWYHHA KananureT. KbM HACTOAIIMUAT MOMEHT BEPOATHOCTTA OT
peaansupaHe Ha II0J00€H PUCK HE € CBIIECTBEHA.

JIOKOAKOTO 3Ha4yHWTeAHa 4YacT OT aKTHUBUTE Ha [lpy:KecTBOTO ca U Ile Obaar
MHBECTHPAHU B HU3rpaKJaHETO Ha HOBU CTpaay H/HUAM PEMOHT Ha BedYe IIOCTPOEHH,
IIOBUIIIEHHUETO Ha IEHUTE Ha IIPOEKTHpPaHE, Ha CTPOUTEAHO-MOHTaKHHUTE paboTH W Ha
CTPOUTEAHHUTE MaTepHaAH, IIe C€ OTpa3u HeraTHBHO Ha peHTAaOMAHOCTTa Ha
HpyxxecrBoTo. ,Boakan enn Cuit npomsptuc‘ AICHIl ce crpemMu ga HaMaAu Te3H
pas3xonu, IOCPEACTBOM IIPOBEXIAHETO Ha KOHKYPCH IIpM H300pa Ha MPOEKTAHTU U
U3IIBAHUTEAN Ha IIPOEKTUTE, KaKTO M IIOCPEACTBOM (POPMUPAHETO Ha II0-TOAEMH IIO
pa3Mep MNOPBYKH, HAIp. TPYIHPAHETO HA HAKOAKO IIO-MAaAKH IIPOEKTA B II0-TOASIM IIyA
HAU CKAIOYBAHETO Ha [IBATOCPOYHH PaAMKOBH [JOTOBOPH, JOTOBOPH 3a H3rpazkiaaHe Ha
00eKTH ,0 KAIOY“ MpPH MpeaBapUTEAHO (PUKCHPAHHU IIEHH, C ILEeA OOTOBapsSHETO Ha
MaKCHMaAHO aTPaKTHUBHU LIEHU IIPU CIIa3BaHETO Ha OIIPEeNEeA€HN KPUTEPHH 3a KauyeCTBO.

Puckosge, cebp3aHu ¢ noguwlasaHe Ha 3acmpaxosamenHume npemun

JIpy>KeCTBOTO 3acTpaxoBa MpPHUTEXKaBaHUTE OT Hero MMoTH. [loBHIlIaBaHETO Ha
3acTpaxOBaTEAHHUTE IIPEMHH 3a HEABHKUMHTE HMOTH, IIle Ce€ OTpa3d HEraTHBHO Ha
nedanbara Ha [IpykecTBoTo. [lopamy MaAKWsS OTHOCHUTEAEH pa3Mep Ha Te3W pPasxony,
PaBHUIIETO Ha 3acTpaxOBaTEAHUTE IIPEMHM HMa MHUHHMaAseH edeKT BBpXy olmiara
OOXOMHOCT Ha [IpyKecTBOTO. 3a HaMasdgBaHE Ha Te€3U pasxoau [IpyzKecTBOTO THPCHU
OIITUMAaAHH O(epTH II0 OTHOIIIEHHE Ha 3acTPaxoBaTeAHO IIOKPHUTHE M pasMep Ha
3acTpaxoBaTeAHa IIPEMHs, BKAIOYHTEAHO KaTO IIpOBEXJAa KOHKYPCH  MEXIYy
3aCTpaxoBaTeAHH KOMIIAHUHU U IIOA3BA YCAYTHUTE Ha 3aCTPaxOBaTEAHH OPOKEPH U areHTH.

Puckoge, c8bp3aHU ¢ KOHKYPEHUUSMa Ha na3apa Ha Hed8uiKumu UmMomu

B caencTBue Ha 3HAYUTEAHUS PBCT HA ObArapCKHs IIasap Ha HEABUXKHUMHU UMOTH
IIpe3 IIOCA€IHUTE TOOWHH IIPeay HacThIIBAaHETO Ha raobasHaTa (PUHAHCOBA KpH3a, B
CEKTOpa HaBAA30Xa MHOIO HOBHU yYaCTHHIM M MHOIO 4YyXKIAECTPAHHU HHBECTUTOPU. B
pe3yATaT Ha TOBa CE€ 3aCHAN KOHKYPEHIIHUATA MEXIYy CTPOUTEAHHUTE (PUPMH, areHIIUUTE
3a HEABHXKHMMH HMOTH, APYXKECTBaTa CBbC CIEILMAaAHA HWHBECTHUIMIOHHA IIE€A, TBPTOBCKH
0aHKM, WHOWUBUAYAAHH HWHBECTUTOPHM HW ap. ToBa mMa OTpaxkeHHE BBPXY
HHBECTHULIMOHHHUTE pas3xoAu Ha [Ipy>KeCcTBOTO M MOXKE Oa OOBEIe A0 HaMasdBaHE Ha
IIPUBAEKATEAHOCTTA Ha aKIIMuTe Ha ,boakan enn Cuit npornspruc’ AICUILL

KeMm Hacrodmuda MOMEHT Ha3apbT Ha HEABUXHUMHU HMOTH B bbarapua ce
XapakTepusupa ¢ 0aBHO BB3CTAHOBIBAaHE Ha TBPCEHETO Ha HMOTH, BOMEIIO [0
OTHOCHUTEAHO cAab HWHBECTUTOPCKH wuHTepec. C BpBIIAHETO KBM PBCT Ha I1asapa,
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MHBECTHUTOPHUTE CBHILO IIIe 3alloyHaT [a Ce 3aBpbUIaT U KOHKYPEHIIHATa MEXIy TIX 3a
OrpaHHYEHUTE OO0EKTH 3a WHBECTHUpaHe Ile ce 3acuau. KoHKypeHIHATa MEXIYy
crpouTeaHH (UPMH, areHIMHU 3a HEABHXKHUMH HMMOTH, OPYKECTBa CBC CIEIHaAHa
WHBECTUIIMOHHA IIeA, THPTOBCKU OaHKH, (PU3WYECKHU AWIlA W OpP. MOXKE Aa JOBeAe OO0
3HAQYUTEAHO IIOBHIIIaBaHE Ha ILIEHUTE Ha HEABHUXKHUMHTE HMOTH, M IIO CIIEIIMAAHO Ha
HEe3aCTPOEHUTE IaplieAl M [0 OrpaHHMYaBaHe Ha aTpPaKTUBHUTE BbBH3MOXKHOCTH 34
HHBecTHpaHe. B pe3yaraT Ha ToBa oyakBaHaTa JOXOMHOCT Y HUBOTO Ha BB3BPBIIAEMOCT
Ha HOBUTE MHBECTHIIMU Ha [Ipy>KECTBOTO MOKE [1a HaMaaee.

Puckose om 3abasa npu npudobusaHemo HaA umomu

[pykecTBOTO Ille HWHBECTHpPa HaOpaHUS KallUTaA B HEOBHXXUMH HMOTH.
BB3MOKHO € ma uMa 3HAYUTEACH BPEMEBH IIEPHUOM MEXKAY IIOAydaBaHE Ha MapUIHHUTE
CPenCTBa U TIXHOTO MHBECTHUPAHE B HEABMXKUM HMOT IIOPAIU AHIICATA HA IIpeAaraHe B
ompeneAeH IEPHON Ha aTPaKTHUBHH HMOTH HAW HA HMOTH, KOHUTO [Oa OTrOBapsT Ha
KputepuuTe Ha [[py>KeCcTBOTO, KAKTO H IIOPAAH IIPABHU M (PAKTUYECKH YCAOXKHEHUS,
CBBP3aHU C IMPEXBBPASHETO Ha COOCTBEHOCTTA BBPXYy HMOTHTE. 3a TO3H MEePHO[
cBOOOmHUTE CpeacTBa Ha [IpyKECTBOTO Ce MHBECTHPAT B OAHKOBH MEMO3UTH U IIEHHU
KHUKA, pa3pelleHy OT 3aKoHa. Hail-BepodTHO AOXOABT, IOAYYEH OT Te3HM HHBECTHIINH
e O'bZie IIO-HUCHK, OTKOAKOTO IIPH MHBECTHPAHETO B MMOTH, KOETO IIle HaMaAH ofILiaTa
BB3BPAIAEMOCT OT MHBECTHIMHTE Ha [[pyKecTBOTO. 3a KOHTPOAWpPAHE Ha TO3U PHUCK,
[ py>kecTBOTO U3BBPIIIBA NAAHUPAHE HA MAPHUYHUTE IIOTOIM KATO CE€ THhPCH I'bBKABOCT B
pa3Mepa Ha IIOAYYEHUTE 3a€MHHU CPEICTBA C IleA U30srBaHe Ha IBbP3KAHETO HA II0-TOAEMH
II0 pa3Mep OT HeOOXOAUMUTE NapUYHHU CPEACTBA 32 IPOABAKUTEAHH IIEPUOAH OT BpeMe.

Puckoge, npousmuuawu om _HUCKGMA JAUKSUOHOCM HA uHgecmuyuume 8
HeodsuXKumMu umomu

WuBecTuiuuTe B HEABUXKMMH HMOTH Ca HHCKO AUKBUAHH. ToBa oO3HadaBa, 4e
MMOT, IIpUTeKaBaH oT [pyzKecTBoTO, He O MOI'BA Oa ce Ipoaane 3a KPaTbK CPOK H C
HHUCKHM pPa3xXOAM Ha Ila3apHa HAHM CIpaBensnBa IlieHa. [Ipu HeoOxoguMocT OT Obp3a
Imponazkba Ha IIpUTeXXaBaH HMMOT € BB3MOXKHO TS [a CE€ OCBIIECTBH Ha IIO-HHUCKaA OT
asapHaTa HAM CIIpaBedAHBaTa Ii€Ha, KOETO Il HaMaAW O4YaKBaHUTE IIPUXOAU OT
OerHocTTa Ha [Jpy>KecTBOTO.

[pyKecTBOTO ChOOpa3siBa WHBECTHUIIMOHHATA CH CTPATErvsd C AUKBHIHUSA PHCK
KaTo C€ CTPEMH [a MHBECTHPA B HEABHKHMH HMOTH C aTPaAKTHBHO IIPEIHA3HAYCHHE U
pas3loAOKEHHEe U CHIIEBPEMEHHO CKAIOYBAa [OTOBOPH 3a IIpofaxkba, CBOTBETHO
UBATOCPOYEH HaeM/AW3UHT/apeHaa, HEIIOCPEACTBEHO MAU YCIIOPEAHO C IPHUA0OHBaHETO,
3a Ja Ce HM3M0A3BaT MaKCHMAaAHO CHIIECTBYBAIIUTE OAATOIIPUSATHU IIa3apHU YCAOBUS.
[ py>KeCTBOTO ylIpaBAsBa AMKBHIHOCTTA CH 9Pe3 HENIPEKBCHAT KOHTPOA M IIPOTHO3HPAaHE
Ha IIapUYHUTE IIOTOLIH.

Pucrose npu omoasaremo nod Haem/ausuHz/apeHoa

YacT ot mpuxomutre Ha [IpyKecTBOTO ce (opMHUpa OT MOAYYEHU HAEMH OT
OTAABaHE Ha AaKTHUBUTE, BKAIOYEHH B HETNOBUS HWHBECTHIIMOHEH IopTdeiia. Toma
OIIpeNEeAss U 3aBHCHUMOCTTA MYy OT (PHMHAHCOBOTO CHCTOSHUE HA HAEMAaTEAUTE U TAXHATA
CIIOCOGHOCT [a 3amAalllaT PEeAOBHO 3aIbAXKEHUATA CH. HeusIrbAHEHHETO Ha HAKOU OT
HaeMaTeAuTe OM MMaAO HeraTHUBEH e(eKT BBPXY IIPUXOAUTE OT OIepaTHUBHA MAEHHOCT.
AKO TOBa IIPOMBAXKH 3HAUUTEAEH IIEPUOL OT BpPEME € BB3MOXKHO [Ipy>KecTBOTO Aa He
MOXKe [a MMOKPHBA IMAAILIAHUATA 10 €BEHTYAAHUTE OOAUTAIIMOHHHU U OaHKOBHU 3aeMHu. 3a
na wu3berHe IIpeKaseHaTa 3aBUCHUMOCT OT (OUHAHCOBOTO CBCTOSHHUE HA CBOUTE
HaeMaTeAd, [IpyKeCTBOTO CMATa Oa AUBepCHU(UIIMPA CBOs IOPTEeHA OT HEIBUKUMHU
UMOTH HW qa paboTu C ToadM Opoil HaeMaTeAu, TakKa dYe HEeU3II'bAHEHHUETO Ha
3aIbAYKEHHUATA OT CTpaHa Ha HIKOM OT TAX /1a HE Ce OTPa3u Ha OOIIOTO CHhCTOSHUE Ha
HpyxectBoTo. C 1IeA MHUHHMHU3UPAHE HA pPa3TAEKIAHUS PUCK Ce IIpeaBUKIA
U3BBLPIIIBAHE HA aHAaAU3 HAa (PUHAHCOBOTO CHCTOSHUE U IIEPCIIEKTUBU HA MOTEHIIHAAHUTE
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HaeMaTeAu C IPOIBANKUTEACH CPOK Ha [JOTOBOPHUTE U 3HAYUTEAECH 00eM Ha IIAAIIaHUS
KBM [Ipy>KECTBOTO.

C80600HU umomu U Heobxooumocm om npeycmpoicmaso

BB3MOXKHO € B H3BECTHH IIE€PHOAM OT BpeMe, 3a YacT OT 3aKyNeHHTEe OT
[py>KecTBOTO HEABUKUMU MMOTH a4 AWUIICBAT HaeMaTeAn. B Te3u caydau [Ipy>KeCcTBOTO
HIMa [a TIoAydaBa J0XO0/1 3a IepUoia, B KOMTO UMOTET € He3aeT. JacT oT cobcTBEHOCTTA
Ou moraa ga Obpae mpeycTpoeHa Taka, de [Ja OTroBapsd Ha M3UCKBaAHUATA Ha KOHKPETHU
HaeMaTeAH, HO BIIOCAEACTBHE TOBA Ja 3aTPyAHU OTAABAaHETO i Ha HOB HaeMaTeA H/HAU
[Ja HU3UCKBa OOIIBAHHUTEAHU pPa3xXodu 3a IpeycrpoicTBo. C oraeg MUHHMH3HPAHETO Ha
TE€3W PUCKOBe, [Ipy>KeCTBOTO BB3HAMEpPABa Ma WHBECTHUpPA IIPHUOPHUTETHO B HMOTH C
BHCOKA CTEMeH Ha 3aeTOCT, KAKTO U B HMOTH, YHETO IPEOTAaBaHE II0J HAEM HAU
npogakba HAMa Oa Hasara 3HAaYUTEAHU IIpeycTpoiicTBa. [pyKeCTBOTO Ie HU3BBHPIIBA
pemnoBHO HabOAIOZEHHE BBPXY CHCTOSHHETO HAa UMOTHTE M CPOYHOCTTA Ha CKAIOUYEHUTE
JOTOBOPH, KaTO TOBa Ille II03BOAM IIPEABAPUTEAHOTO IIAQHHpPAHE Ha pas3xXxoguTe 3a
HPEYCTPOHCTBO U MOMOOpPEHUS U HaMaadBaHe Ha IIEPUOfa, ITpe3 KOWTO MMOTa OCTaBa
cBODOIEH.

Puckose, c8bp3aHu cbc cmpoumenicmeo/ pemMoHmupaHe Ha Hed8UIKUMU UMOMU

NuBecTunmoHHaTa crparerusara Ha ,boakan eHg Cuii npombsptuc’ ANCUILL
IIpeIBUKa 3HAYHUTEAHA YacT OT HaOpaHus cOOCTBEH M 3aeMEH KallUuTaA Ja Ce BAarat B
U3rpaxkaHe /peMOHTHpaHe Ha HeABUKUMU uUMOTH. [lopanu ToBa [pyKecTBOTO HOCH
PHCK, CBBpP3aH CBC CIIOCOOHOCTTA Ha HAETHUTE CTPOUTEAHH (UPMH [a 3aBbPIIBAT
obekTHTE B pPaMKHTE Ha IIPEABUACHUTE Pa3XOAM, B CHOTBETCTBHE CBC CTPOUTEAHO-
ApXUTEKTYPHH IIAQHOBE W pEryAallld, W B paMKHTE Ha [OTOBOPEHHUTE CPOKOBE.
HewusmbaAHEHMETO OT CTpaHa Ha CTPOUTEAHA (pupMa MOXKe [a Mpeau3BUKa HEOOXOIHUMOCT
OT mpeanpueMaHe Ha CbAeOHH aedicTBHUdA. HeBB3MOXKHOCTTA HA H3I'BAHUTEAd obade
MoxKe na Obpae mpeau3BHKaHa M OT (paKTOPH U3BBH HETOBHsS KOHTPOA. HezaBrucuMo maau
€ HaAWlle BHHA IIpU 3ab0aBaTta B U3II'BAHEHHETO, Td MOXKe [a JOBee [0 IIpeKpaTsaBaHe Ha
IIpeIBapUTEAHH JOTOBOPH 3a IIpoaazkba WA HaeM H/HAM H3IAalllaHe Ha 00e3IIeTeHH.
HactrpnBane Ha cpOMTHUS KaTO OIIMCAHUTE I10-TOpe OUXa MMaAu 3HAYUTEAEH OTPHIlATEACH
epeKkT BBPXYy AOXOMHOCTTA Ha [IpyKEeCTBOTO U MaszapHaTa lieHa Ha HEroBUTE aKIUuU. 3a
MHUHHMHU3HUPAHETO Ha TO3U PHUCK [[pyKEeCTBOTO IIPOyYBa BHHUMATEAHO ITIOTEHIIHAAHUTE CH
KOHTpPAareHTH U CKAIOYBa JOTOBOPH C TAaKHBAa, 3a KOHUTO MMa AOCTATHYHO OCHOBAHHUSI Oa
Cce CYHuTa, 4Ye ca B ChCTOSHUE [a U3BBLPIIAT Bb3aaraHata pabora KadeCcTBEHO, B CPOK U B
paMKuTe Ha IIPeABUACHUS OIOIZKET.

Puck om Henokpumu om 3acmpaxosxu 3a2you

CoraacHo 4a. 17 aa. 2 or 3ACUL, dpykecTBOTO 3acTpaxoBa BCEKU HEABUKUM
MMOT Be[Hara cael NpHUAoOMBaHETO My. BHOBT Ha 3acTpaxoBaTEAHHUTE PHCKOBE U
pasMepbT Ha 3acTpaxoBaTEAHUTE o00e3lleTeHHUd ce ompeneaarT orT CwpBera Ha
OUPEKTOPUTE CBHTAACHO HeropaTa IIpelleHKa 3a HWKOHOMHYecKaTa OIIpaBIaHOCT U B
CBOTBETCTBHE C BB3IPHETUTE HaW-IOOPHM IIPaKTHUKH B cekropa. CKAIOYBAHHUTE OT
Jpy=KeCTBOTO 3aCTPaxOBKH HOKPHBAT 3aIbAKUTEAHO PHCKOBETE ,I10XKap“ U ,IPUPOIHHU
6encrBua”“. Beripeku ToBa, [py:KeCTBOTO € M3A0KEHO Ha PHUCK OT OIPENEACHH IIEeTH AU
3arybu, B pe3yATaTH OT CBOUTHsS, KOUTO HIMa aa ObOaT IIOKPUTH OT 3aCTpaxoBKa, OHAO
IIopagy HMKOHOMHYECKA HEOIPaBOaHOCT OT IOAMBPIKAHETO Ha MHOOOOHH 3aCTPaxOBKHU
(HamIp. cpelry PHCK ,TEePOPUCTHYEH akKT“) HMAM mopanu (akra, de He ce Ipemaarat
CBOTBETHHTE 3aCTPaxOBaTE€AHH NPOAYKTHU. AKO IPOHU3TEKAT BPEAU OT 3aCTPaxOBaTEAHO
cBOMTHE Hal 3aCTPaxoBaTEAHOTO IIOKPHUTHE, [IpyKECTBOTO Ile MPEeTHPIH 3aryOu, KOUTO
Morart fa o0baaT [0 pa3Mepa Ha MHBECTHUPAHUYI B CHOTBETHHS HEIBUXKUM HUMOT KaIIUTaA.

Puckose, cabp3aHlL ¢ U3NOA368AHEMO HA 0612080 (PUHAHCUPAHE

12



»,DOAKaH eua Culi nponspTrHc AIICHIL PerucrpauoHEeH JOKYMEHT

»,boakaH ena Cuit npornsptruc’ AIICHUL] duHaHCcHupa YacT OT MHBECTUIIMOHHATA CH
IIporpaMa 4pe3 IIpUBAWYAaHE Ha [OBAT Ion dopmaTra Ha KpeautTu. ToBa usaara
[py>KeCcTBOTO Ha PHCKOBETE, XapaKTepPHU 3a [IBATOBOTO (pHHAHCHpaHE, BKAIOYHUTEAHO
pHCKa OT TOBa OIEpaTHUBHUTE IIPUXOAU na OBOAT HEJOCTATBhYHH 3a OOCAyKBaHe Ha
3aeMHTE U PA3NpPEAEASHETO HA AUBHUIACHTH.

YBeAnyeHHETO Ha IeHaTa Ha 3aeMHHUS KalluTaa OM OCKBIIHAO HHBECTHUIIUHTE B
HMMOTH KaTO eOHOBPEMEHHO OH HaMaAWAO IIOKyIaTeAHaTa CIOCOOHOCT Ha
rnorpebuteanTe. B pedyaTaT Ha CBHUTOTO THPCEHE, ITa3apHUTE IIEHW U HaeMHUTe Ha
HMOTHTE C TBPTOBCKO M XKHAHWIIHO IIpeqHa3HadYeHHe OHMxXa HaMaAeAu W KaTo CAEICTBHE
Ha TOBa € BB3MOXKHO Ja HE Ce IIOCTUTHAT HAKOH OT IAaHHUpaHUTe eeKTH 3a
I pyzKecTBOTO.

Csusare Ha nompebumenckomo mbpceHe 8 UKoHoMuKama

[Tomo6HO cBHMBaHe 0OHM MOrA0 nOa ce [Opeau3BHKa OT CIIaa Ha 3aeToCTTa,
yBeAWdaBaHe Ha 33JABXKHAAOCTTA Ha IoTpebuteaute u T.H. CBHBaHETO Ha
IIOTPEOUTEACKOTO ThpPCeHe 61 OrPaHUYHAO THPCEHETO Ha MMOTH C THPTOBCKO U JKHAHIITHO
IIpeJHAa3HAYeHHEe, TeXHUTEe HAeMHU U 3a€TOCTTa HUM.

INomeHyuanHu omeogopHOCMU 3G 3aMbPCABAHE HA 0KOHAMA cpeda

Te3u pHCKOBE OOMKHOBEHO C€ CBBP3BAT CBHC 3aMbpCsIBaHE Ha OKOAHATA Cpeaa,
HaIp. C U3II0A3BaHE B CTPOUTEACTBOTO Ha CrpaguTe Ha BPEOHU 3a 34paBeTo Ha XOopara
MaTepHaAH HAU 3aKyIlyBaHE Ha 3aMBbPCEHHU ITaplieAr 3eMs U BMEHsSBaHE Ha 3aIbAKECHUE
Ha [Ipy>KeCTBOTO Oa OTCTPAHH MHUHAAU 3aMbpPCIABAHUSA OT MPHUTEKABAHUTE OT HETO
UMOTH. Te3u pPHCKOBE ce KOHTPOAMpPAT IIOCPEACTBOM BHHMATEAEH IIpeIBapUTEACH
aHaAM3 Ha UMOTHTE, B KOUTO [[pyzKeCTBOTO HHBECTHPA.

Puckose om 8b3MOXKHO HapacmeaHe Ha pasxooume no nodopvxka Ha
UHBECMUYUOHHUME UMOMU

HapacrBanero Ha pasxoguTe 3a IIOAAPHKKaA Ha HMOTHUTE IIe HMa
HeOAarorpuaTeH e(PeKT BBPXYy PE3YATATUTE OT OlepaliuuTe U (PUHAHCOBOTO CBHCTOSHHE
Ha [pyskectBoTo. ,boakaH eHpn Cuit npombptuc’ AICHIl maanupa ga yHopaBasBa U
peayuupa TO3M PUCK MPEXBBPAIUKH, KbBIETO € BbB3MOXKHO, Te3U pas3xXogu Ha
eBeHTyaAHUTe HaeMaTeAau. KbieTo ToBa He € Bb3MOXKHO, [Ipy>KEeCTBOTO IIle C€ OIIUTBA 1A
OIITUMH3HUPA €BEHTYaAHUTE Pa3XOqU 10 BCUYKU BH3MOXKHHU HAYWHU.

4.2. PuckoBe, cnenu(HIHH 3a [[pyKeCTBOTO

ToBa ca pHCKOBeTe, HPOU3THYAIIM OT (PAKTOPHU U IIPOMEHH, KaCaeIlu IPIKO
camoTo [IpyxkecTBo. Te ce OTHacaT KOHKPETHO OO HEr0 M BBPXy TAX B Hal-roagaMa
crerieH [[pyzKeCTBOTO MOKe [1a OKa3Ba BAUSHHUE.

Kpeoumenr puck

[Ipu ochIIECTBIBAHETO Ha CBOSATA AEHHOCT [IpPYy>KECTBOTO € U3A0KEHO Ha PUCKOBE
CBBP3aHU C HEBB3MOXKHOCTTA HA KAUEHTH [1a UIIBAHSIT U3IIFIAO U B OOUYAHUTE CPOKOBE
3ambakeHreTo cu. C BB3CTAHOBIBAaHETO HA HOPMaAHaATa CH THProBCKa [AEHHOCT
[pyKeCcTBOTO IIle Ch3OALE OPraHu3alldsd 3a TEKYILIO0 CAeAeHe Ha ChOupaeMocTTa H
U3TOTBAHE HA aHaAMW3 Ha TEKYIIOTO ChCTOSHHE Ha B3EMaHUATA OT KAMEHTHUTE. 3a Ja ce
KOHTPOAHpPA pPHCKA, [IpyKECTBOTO IIe€ CAEOH CTPUKTHO BB3HUKBAHETO HA HOBU
3aIbAYKEHHS U TSIXHOTO HABPEMEHHO pas3MAalllaHe.

AurxsudeH puck

AVKBHUIHUS PHCK Ce HU3pas3sdBa BHB BH3MOXKHOCTTa [Ipy:KecTBOTO Oa He Oblae B
CBCTOSIHHUE [1a IIOCPEITHEe 6€3yCAOBHO BCUYKHU CBOU 3aIBbAXKEHUSI CbIAACHO TEXHUS MAIEXK.
[Ipu ycremnHo peasn3upaHe Ha IIpoleaypaTa 10 yBeAWYeHHe Ha KaruTtaa, [Ipy>KecTBOTO
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Ille pasnosara C HHCTPYMEHTApPHyM OT IIapUYHH OydepH 3a IIocpelllaHe Ha CBOHUTE
3abAKEHUS U (PUHAHCHUpaHe Ha CTOIaHCKaTa CH JeHHOCT.

Ynpasaerncka norumura Ha pyrKecmsomo

Broemoro pazButne Ha ,Boakan enn Cuii npomspruc” AACHUIL 3aBucu or
crparerudTra, u30paHa OT yOpaBAGHCKUS eKuln Ha J[pyxkecrBotro. MHW36opsT Ha
HEMIOAXOMSIA Ma3apHa CTPATerus MOXKe Aa JOBEeAe A0 3ary0U HAM IIPOIyCHATH IIOA3H.
JIpy>KeCTBOTO Ce€ CTPEMH [a YIIpaBASBa TO3M PHUCK 4Ype3 HEIPEKBCHATO HAOAIOAEHHE Ha
W3I'PAHEHHETO Ha CBOATa CTPaTEeTHs M pPEe3yATaTH, BKAIOYHTEAHO IIPOLIEAYPH U
KOMYHHUKAIIUS MeX/Iy yIIPaBACHCKHUTE U OIlepaTHUBHUTE 3BEHA, 3a Ja pearupa BB3MOKHO
Hali-0ppP30, aKO ca HEOOXOAUMH IPOMEHH B yIIpaBA€HCKATA IIOAUTHUKA.

Basucumocm om Kn0U08U CAYIKUMENU

3a mocTuraHe Ha HWHBECTHUIIMOHHHUTE IeAM Ha J[Ipy:KeCTBOTO OT CBHIIECTBEHO
3HAYEHHE Ca YCHAHUATA, KBaAHM(UKAIUATA U pelyTaludara Ha daeHoBere Ha C/ u Ha
KAIOYOBU CAYXKHUTEAH. [Ipy>KEeCTBOTO HMa CHAHO OIpaHHYEeH Ha Opoil IlepcoHaa, a
OCHOBHA 4ACT OT OIlepaTHBHATa AEHHOCT Ce OCHIIECTBIBA OT BBHIIHU KOHTPAreHTH, C
KOETO BAWSHHETO Ha TO3HW PHCK € MHHHUMH3HpPAHO. B mombaHeHHe Ha ToBa, BCIKO
HU3NIECKO AHWIle, KOETO MMa PBHKOBOAHA HAM OIlepaTHBHA (PYyHKIMA B [Ipy:KeCcTBOTO, €
3asIBHAO CBOETO HaMepeHHe 3a IBbATOCPOYHO aHTaxkKHpaHe ¢ AeHHocTTa Ha [Ipy>KEeCTBOTO.

OnepamusgeH puck

ToBa € PUCKBT OT HEOYaAKBAHH 3aryOM HAM pPa3xXO[H, CBBP3aHU C AeHHOCTTa Ha
[py=KecTBOTO, KAKTO U HPOOAEMH B TEKYIIMsS KOHTPOA. [JOKOAKOTO IIO 3aKOH ,BoAkaH
enn Cuit nporrspruc” AICHL] He Mo3ke ma M3BBPIIBA AeHHOCTH U3BBH OIPEAEACHUTE OT
3/1CHLI, ocCHOBHHTE PHUCKOBE Ca CBBP3aHU ChC 3ary0Ou, IIpeJU3BUKAHU OT AEeHCTBUSTA HaA
0o6CAy>KBaIIOTO APYKECTBO, OaHKaTa-aeno3utap u C/ Ha [pyKecTBOTO.

C mea orpaHHYaBaHE Ha ONEPATHBHHUS PUCK [Ipy>KECTBOTO CKAIOYBA ITHCMEHH
JOTOBOPH C OOCAyKBaIIIOTO [OPY?KECTBO M 0OaHKaTa-Aerno3uTap, KOUTO SCHO
peraaMeHTHpAaT IIpaBaTa, 3abAKEHHATA U OTTOBOPHOCTUTE Ha CTPaHUTE, HapyllaBallld
JOTOBOPHTE.

C mea 3ammTa Ha HHBECTHTOPUTE, yaeHoBeTe Ha C/l Ha [IpyKecTBOTO OTTOBapsT
Ha M3UCKBaHUATAa Ha 4A. 8 ot 3/1CHUII.

duHaHcupaHe HA uH8ecmuyuume 8 Hed8UIKUMU UMOMU

YcmexpT Ha [IpyKECTBOTO 3aBHCH B ToAdIMa CTEIIeH OT BB3MOXKHOCTTA [a
npuaobre HEIBUKUMH HMOTH I[IPH H3TOOHU YCAOBHS, BKAIOYHTEAHO MOa OCHUTYPH
duHaHCHpaHe HaBpeMe M [PH IIPHEMAWBH I1apaMeTpH. B pesyarar Ha raobasHarta
duHaHCOBa KpH3a, OaHKHUTE 3HAYUTEAHO OTpaHUYUxXa (PUHAHCUPAHETO Ha
MHBECTUTOPUTE B HEABHKUMH HMOTH U IIOBHIINXa H3UCKBAHUATA II0 OTHOIIEHHE HAa
TIXHATa KPEeIUTOCIIOCOOHOCT U obe3nedeHHe Ha 3aeMuTe. B Tasm Bpb3Ka [IpyKeCTBOTO
IIAQHUpPAa CBOEBPEMEHHO CBOUTE WHBECTUIIMU U HEOOXOOUMHUTE 3a (PUHAHCHUPAHETO UM
IIApUYHU CPEACTBa, KOeTo obade He TapaHTHpa, 4Ye W3TOAHH WHBECTUIIMOHHU
BB3MOXKHOCTH HsaMa J[a OpgaT IIPOIyCHATH, IIOpagyd BB3MOXKEH HEIOCTUTI Ha
duHaHCHpaHe. EBeHTyaAHO yBeAWdYeHHEe Ha ITa3apHUTE AUXBEHHU IIPOIIEHTH IIle HOBEE
[0 HapacTBaHe Ha pa3xonute Ha [[pyzKecTBOTO IO 00CAyKBaHE HAa B3E€TUTE 3a€MH.

Puck om HedocmamwbueH 060pomeH Kanumasn 3a usnitauiaHe Ha ousudeHmu

JlpyzkecTBaTa CBbC CIIEIITHaAHa MHBECTHUIIMOHHA 1IEA Ca 3abAXKEHH Ja PaslpeacAdT
muHUMYM 90 % oT medaasbata 3a roguHaTta mon popmara Ha auBHAEHT. CaeqoBaTEAHO
CZl HOCH OTTOBOPHOCTTA 3a IIPELH3HOTO YIIPAaBACHMHE Ha BXOOAIIUTE MU H3XOIAIIMTE
HapuyHU IoToLM B [lpysKecTBOTO, Taka 4e TO Ja paslosara C AOCTaThbYHU IIapUdHHU
CpeacTBa 3a H3MAAlllaHe Ha ABAKUMHA AWBHUACHT. BB3MOXKHa INpHUYWHA 32 HEAOCTHUT Ha
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IIapHUYHHU CPEACTBA 3a pa3lIpEacAdHE Ha JUBHACHT HAaBPEME Morart aa 6’5/1&1’1‘ IIOABBAaHHUTE
oT ﬂpy}KeCTBOTO 0aHKOBU 3aeMH 34 CbI/IHaHCI/IpaHC Ha HeroBata AeHHOCT.

Puckose, cebp3aru ¢ detiHocmma Ha 0bcayxmeau,omo opyrKecmeo

,boakaH eHa Cwuit npomrspruc’ AICHILL e 3ambaXXeHO II0 3aKOH [a BB3A0OKU
eKCIlAroaTaludaTa U NoAApbhXKKaTa Ha INPUTEeKaBaHUTE HEABHXKHUMU HMOTHU Ha €0HO HAU
roBede OOCAy’KBallll ApyKecTBa. B Tas3u Bpb3Ka HEU3I'BAHEHHETO Ha [JOTOBOPHHUTE
3aTbATKEHHUS OT CTPaHa Ha OOCAYXKBAIIUTE APYKECTBa € PUCK 3a [Ipy3KeCTBOTO U MOIKE
Ja HuMa CBIIECTBEH HeOAarompuarTeH e(eKT BBPXy AeHHocTTa M (PUHAHCOBUTE MY
pesyaratu. Ha 06.12.2007 r. e CKAIOYEH [O0TOBOP 3a OOCAyKBaIlO0 APYKECTBO CBC
»XoanuHT BapnHa“ A/l 3a moaApbsKKa U yIIpaBA€HHE Ha HEOBUKUMU HMOTHU, BOoAeHe Ha
KOPECIOHAECHINS, CYETOBOAHA H [Apyra OTYETHOCT, KOHCYATAllMM U IIOATOTOBKa Ha
OOKYMEHTH 3a (PUHAHCHpaHe Ha AeiiHocTTa Ha ,Boakan enn Cuii mpomsptuc’ AICHULI,
KakKTO ¢ H3BBPLIBAHETO Ha [APYyTHM [OeHHOCTH, HEOOXOAWMH 3a HOPMAaAHOTO
dyHKIIMOHUpaHe Ha [pyKecTBOTO.

OCHOBHUSAT PHUCK, CBBP3aH C AefHOocTTa Ha ,XoAOuHT BapHa“ AJl, KOITO MOXKeE Ia
[OBeZle N0 HEBB3MOKHOCT TO Ja HU3II'bAHSABA NOTOBOPHUTE CH 33/ ’bAXKEHHs, € 3aryba Ha
KAIOYOB(H) crnenumaauct(u). ,boakan enn Cuii npombpruc“ AICHI] mma npaso aga
IIpEKPaTH JOTOBOpa C O0CAYXKBAIIIOTO APYKECTBO, B cCAydall Ha HEU3II'bAHEHHE Ha HIKOE
OT 3aIBbAKEHHATA MYy HAM HEHU3I'BAHEHHETO HE € OTCTPAaHEHO, a BPEAUTE OT HETO
IIOIIPaBEHHU B AaeHU4 OT [py>KeCTBOTO pa3yMeH CPOK.

HeemuuHo u He3aKOHHO nogedeHue

ToBa e puckbBT [pyKeCTBOTO Aa IIPETHPIU Bpeau Iopaayd HEEeTUYHO II0BeIeHME
Ha AHWIA, C KOUTO TO C€ HaMHpa B MOOTOBOPHU OTHOIIEHHd. PHUCKBT OT HEETHYHO U
HE3aKOHHO IIOBEZIeHHEe Ha BBHIIHH KOHTPareHTH Ha J[Ipy:KecTBOTO C€ MHUHHMH3HpPA
IIOCPEACTBOM BHHMATEAHUS IIPeABapPHUTEACH aHaAW3 Ha Te3HW IIapTHBOPHU U Ha TAXHATa
penyrainyg. OCBeH ToBa BHHMATEAHO Ce€ IIPEenu3upaT yCAOBUSTA Ha JOTOBOPUTE, KOUTO
ce IOAINCBAT C THIX.

Puck om HeychewHo ocbuiecmssagaHe Ha nybauuHomo npeosrazare

[Tpr BcgKO IIyOAMYHO IIpefaaraHe CBIIECTByBa BEPOSATHOCT TO aa He Obmae
YCIIEIITHO OCBIIECTBEHO — /1A He ce HabepaT MUHHUMAAHO 3assBEHUTE CPENCTBa, 3a na 0pae
HIOAIIMICKATaA 3a YBEAMYABaHE Ha KalluTaAa yCIIENIHA.

YcrnientHoTo peaansupaHe Ha IIyOAMYHOTO IIpefaaraHe Ha IIeHHU KHUXKa 3aBUCH OT
HIKOAKO OCHOBHH (paKTopa: OCBIIECTBSIBaHE Ha IIyOAWYHOTO IIpeasaraHe Ha IIEHHHU
KHUKa Ha [[pyzKecTBOTO, KOETO ce Hu3passgBa B omobpaBaHe Ha [Ipocmektra ot KPH,
TEXHOAOTMYHO OpPraHU3WpaHe Ha IIOANMCKATa M 3aluCBaHe IIOHE Ha MHHHMAaAHO
3aA0KeHHsT Opoll IIeHHM KHHXKA, 3a [Aa ObAe CMATAaHO IyOAMYHOTO IIpemaaraHe 3a
YCIIEITHO K OTTaM [a C€ OCBIIECTBH YBEAHMYEHHETO Ha KanuTasa. MHUHHMH3UpaHETO Ha
TO3U PUCK € IIPSKO CBBP3aHO C mobparta IIOAT0OTOBKA M OPTaHU3UpaHe Ha IIyOAHYHOTO
IIpeaararaHe.

Puck om 8b3MOXKHO ocbuwiecmasigaHe Ha coenku mexoy Jlpyxecmeomo u
cebp3aHUMe C Heeo UUA, YCAo8usima Ha KOUmo ce pasiuuasam om nasapHume
Hama mpakTuka na ce OCBUIECTBABAT U OO0 MOMEHTA HE Ca CKAIOYBAHHU CAEAKH MEXKIY
JpyXeCTBOTO U CBBP3aHHUTE C HEro AHIA, YCAOBHATA Ha KOHTO CBIIECTBEHO na Ce
pasan4daBaT OT IasapHHUTe. PHCKBT OT CKAIOYBAHETO Ha TaKHBa CHAEAKH IIPEeACTaBASIBa
IIOTEHIIHAAHA OIACHOCT 3a WHBECTUTOPUTE, Thil KaTo OM IIOBAWSA Ha KpabHHUI
bUHAHCOB pe3yATaT OT AeHHocTTa Ha [pyKecTBOTO.

4.3. PuckoBe, CB’bp3aHH C HHBECTHPAHETO B aKIHH Ha [[pyxkecTBOTO

Puckser IIpP HKHBECTHPAHETO B AaKIHWH CE€ CBBpP3Ba C HECHUTYPHOCTTA H
HEBB3MOZXKHOCTTA 3a TO4YHO IIPEABHIKIAHE Ha 6’BILCI_I_II/I CCbCKTI/I U BAHAHHE BDBPXY
O4dJaKBaHAaTa Bb3BpaliacMoCT OT HallpaB€HaTa HHBECTHUIIUA.
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Te3u puckoBe ca nonpobHo pasraemaHu B T. 2.1 Ha [JoKyMeHTa 3a IIpeasaraHuTe
LIEHHU KHUXKA.

4.4. CucTeMaTHYHH PHCKOBE

O6imTe (CHCTEMHH) PHUCKOBE CE€ OTHACAT OO0 BCHYKHM CTONAHCKH CYOEKTH B
CTpaHaTa U ca pe3yATaT OT BBHIIHH (aKTOpH, BBPXYy Kouto ,Boakan enn Cuit
npomrsptuc” AICULL He Mmoxke na okasBa BausgHHe. OCHOBHUTE METOAU 3a OTpaHUYaBaHe
Ha BAUSTHHETO Ha T€3W PHCKOBE ca ChOMpaHe M aHaAW3HpaHe Ha TeKyllaTa MH(opMaIus
¥ ITPOTHO3WpPAaHe Ha OBAEIIOTO Pa3BUTHE 10 OTAEAHH U OOIIM ITOKA3aTeAH.

K®sM pgaTtaTa Ha H3roTBsHE Ha Hacrosnuda lIpocrekT cBeToBHATa MKOHOMHKA Ce
HaMUpa B CbCTOSIHME Ha BB3CTAHOBABaHE OT MKOHOMHYecKaTa U (pHHaHcoBa Kpuza. Tsa
3aro4Ha oT nasapa 3a puckoBu kpeauTtu B CAIll npe3 2007 r., mpeMHUHaBa IIpe3 Kpu3a C
IIyOAMYHHUTE IBbATOBE Ha peauna (IpeauMHO eBpoIlleMicku) appxxkaBu mnpe3 2011 r. karo
IIOPOAM 3HAYUTEAHH CBTPECEHHsT M HECUTYPHOCT B TraobasHaTa ¢uHaAHCOBA U
HMKOHOMMHYECKA CHCTeMa U JOCTUTHA [0 eTall, B KOUTO OTAEAHUTE ABbPKaBH [IOCPEACTBOM
TEXHUTE IIPABUTEACTBA U IIEHTPAAHU 0aHKHU THPCAT ycCIlelTHa popMyaa 3a CTUMYyAUPaHE
Ha ABATOCPOYEH MKOHOMHYECKH PACTEXK.

HebnazonpusamHu npomeHu 8 0aHbuHUmMe u 0pyau 3aKoHU

Ot ompeneadIno 3Ha4YeHHE 3a (PUHAHCOBHA pe3yATaT Ha [IpyzKecTBOTO € pasMepbT
Ha JaHPBK Iedasba, KaKTO U €BEHTYaAHH IIPOMEHU B JAaHBYHHS PEKUM, Ha KOUTO TO €
cybekt. OT 01.01.2004 r. c nmpomenuTe B 3KIIO e B cuaa ob6A€KUYEHUETO ApPYyzKecTBaTa
CBC CITeIIMaAHa MHBECTHIIMOHHA IIeA [a He ce obAaraT ¢ KOPIOpaTUBEH AaHBK (da. 175
ot 3KIIO). ToBa ce oTpa3u 6AaTOIPUATHO HA TAXHATA AEHHOCT, 0CBOOOXKIaBaWKU pPecypC
3a MHBECTHUIIMOHHU Iiead. [IpoMaHaTa Ha oOAeKYEeHUS NaHBbYEH PeXXKUM Ha ApyzKecTBaTa
CBC CIIEIIMaAHA WHBECTUIIMOHHA IeA OM MMaaa HETATUBHO OTpPaKeHUe.

Puck om 3a6ag8eH UKOHOMUUECKU pacmexx

B pesyaTaT Ha cBeTOBHATa HWKOHOMHYECKa M (PHUHAHCOBA KpH3a ObArapckara
MKOHOMHKA IPETHPIs HeraTUBHA TpaHC(OpMallysd OT BHCOKH TEMIIOBE Ha PaCTek Ha
PS3BK CIad ¥ 3aCTOM, IPUAPYKEHHU OT 3abaBdIll ce IIPUTOK, a B OIIPEAEACHHU IIEPHUOAU U
OTAWB, Ha 4YyXKJECTPAaHHU KaIllUTAAW. BBLHIIHHUTE KanmuTaAu 0sixa OCHOBEH ABUraTeA Ha
IIOCTUTaHUS HWKOHOMHYECKH pacTeX, OT eaHa CcTpaHa mnon QopMara Ha IIPEeKH
WHBECTHIIMH, a OT JApyra — KaTo 3aeMHO ¢uHaHcHupaHe. IIpoabAaKaBalloTO WM
orpaHHUYaBaHe Ille IIOBAHMSE CHAHO 32 CTAaTHHPAHETO Ha HKOHOMUYECKAaTa aKTUBHOCT U 3a
OOI’BAHUTEAHOTO 3a0aBgHe Ha o0palllaeMoCTTa Ha HapUYHUTE IIOTOIM B ObArapckarta
UKOHOMHKA.

Tabnuya 2: Temn na BBII Ha Beazapus npe3 nepuoda 2012 — 2016 a.

2012 2013 2014 2015 2016*

BpyTeH BBHTpELIeH NPOAYKT — MAH. AB. 82040 | 82 166 | 83 634 | 88 571 | 92 635

BpyTeH BBTpElIeH NPOAYKT — FOAHUIEH 0.0 % 0.9 % 1.3 9% 3.6 % 3.4 9%
peaseH TeMIl Ha H3MEeHEHHe

* [IpenBapUTEAHU JaHHU

N3TO4YHUK: B’bAI‘apCKa HapoagHa OaHKa U HamnnoHaseH CTaTUCTUYECKH HUHCTUTYT

Brarapua B CTPYKTYpPHO OTHOILIEHHE IIPEACTaBASIBa OTBOPEHA HWKOHOMHKA,
obycaroBeHa B IIOCAEOHUTE T'OAWHHU OT BHCOKOTO TETAO Ha H3HOCA IIpHU (POPMUPAHETO Ha
BpyTtHHUa BBTpelieH npoaykT - Hax S0 %. [Mopagu ToBa MKOHOMUYECKOTO Pa3BUTHE HAa
CTpaHaTa 3aBHCH OT MEXIyHapoAHUTE YCAOBHS U Hali-Bede OT CBCTOSHHETO Ha
OCHOBHHS TBHPrOBCKH NapTHLOP Ha Brwarapus — crpanute or EC. 3amounHasara mpes
2007 - 2008 r. raobasnHa HMKOHOMHYECKA KpH3a Ce€ OTpa3d B CIIaJ Ha IIPEKHUTe
9yXKOECTPAaHHH HWHBECTHUIIMHM W PBCT B Oe3paboruniata, HamMasdgdBaHe Ha OAHKOBOTO
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KpeauTupaHe 3a 6M3Heca, KaKTO U CIaJ BBB BBTPEIIHOTO IToTpebaeHue. PrerhT Ha BEBII
3a nepuona mo 2014 r. 6e CpaBHUTEAHO aHEMHU4YEH, KaTO HMKOHOMHKATa HEe YCId Oa
KOMIIEHCHpa H3ryOeHHTe pabOTHH MecTa B INOOAMHHUTE Ha Kpusa. Exsa mpe3 2014 r.
TEeHJEHIINUTE 0sxa IIPOMEHEHH M KBbM HACTOLIIMS MOMEHT HEraTUBHHUTE e(eKTH ca B
roassMa CTeneH mnpeomoaeHH, Kato BBII moctura pekopaHu HHBa IpU O4YaKBaH PBCT OT
3.4 % 3a 2016 r. o IpeABapUTEAHU JaHHHU.

[TporHo3ute Ha MuHucTepcTBOTO Ha (puHaHcUTe 3a 2017 1 2018 r. ca 3a pPBCT OT
29 % wmu 2.7 % peCHeKTHUBHO, MOIAKpPENeH OT CBLXKHUBABAaHE Ha IMIOTPEOACHHETO U
WHBECTUIIMUTE B OCHOBEH KallMTaA, [IOBAHSHHU OT IIO0OpsgBaHe Ha OH3HEC KaMMaTra B
CTpaHaTa U IIOBHIIIaBaHE Ha KpeAuTHaTa akKTUBHOCT. [lomoOpsaBaHeTo Ha BBHIIHATA
cpela 4pe3 YyCKOpEHHE Ha pacTeXka Ha eBpoIlefickaTa M CBETOBHATa MKOHOMHKA IIIe
OOBeAEe [0 IIOBHIIIaBaHE Ha H3HOCA Ha CTOKH U yCAyTd. MKOHOMHYECKHAT IUKDBA Ha
Brarapus Bce ome € BBB (pasa Ha pacTek, a NHUKBT ¥ ce odakBa Aa ObAe JOCTUTHAT
npes3 caeaBalutre 2 — 3 TOAUHH.

M koHOMHKaTa ce o4akBa Aa NPOaABbAXKHU pacTa cHu npe3 2017 r., Makap U A€KO aa
3a0aBs TEMIIOTO, IIOCTUTHATO IIpe3 IIOCAEIHUTE ABe T'OAWHH. [loKaTo IIpe3 HM3MHUHajsaTa
2016 r. oCHOBEH ABHUraTeA Ha pacrexka 0gxa M3Hoca U NoTpebAeHHeTO, TO OYaKBaHUATA
3a 2017 r. ca BOAEIIO Aa € BBTPEIIHOTO ThpPCeHE. APIYMEHTHT B Ta3W HACOKa € CBBbP3aH
C momoOpsaBAalIlUTE Ce YCAOBHA Ha Iasapa Ha Tpyda. B momrbaHeHHe HaMa IIPeaIIOCTaBKHU
AUXBUTE II0O KPEOUTHTE W MOENO3UTHTE MOa 3alo4dHaT Ja Cce IIOBHIIaBaT, KaTo
OYaKBaHHATa ca 3aeMHuTe 3a (pUpMHUTe U NOMaKHHCTBaTa [a HapacHaT C II0-BHCOKHU
TEeMIIOBE IIpe3 HOBaTa NOAHHA, KOETO CHIIO IIe IOBAHMse Ha moTpebaeHueTo. To OT cBos
cTpaHa OM IOBEAO [0 yMepeHa, HO IIOAOKHUTEAHA HHGAAIHA 1pe3 HoBaTa 2017 1.

CrpuiecTBEH ABHUraTeA Ha HMKOHOMHKATA, KOHTO IIpe3 IIOCACOHUTE TOAWUHH HE
yCcIsiBa [Ja ce akKTHUBHpa, ToBa ca HHBectunuure. OdakBaHuara npe3 2017 r. ca
HaCoO4YeHHU KBbM AEKO YCKOpPEHUEe, IIPEANMMHO 3apaly 3aCHUABAHETO Ha (PUHAHCHUPAHETO C
€BPOIIEHCKH CPEACTBA U HIHCKAaTa lieHa Ha KPeAUTHUS PECYPC.

B cBIIOTO BpeMe BBHIIHUTE PHCKOBE 3a HKOHOMHKATA OCTaBaT ChIIUTE KaTo IIPe3
2016 r. - cBBpP3aHHU C IIO-HUCKHS HKOHOMHYECKH pacTeX B Kwuraii, 3abaBsaHe Ha
€BpO30HAaTa U IIPOABbAXKABAIIO BAOIIIaBaHE Ha MKOHOMHKAaTa Ha Typrud.

IHonumuuecku puck

ToBa € PUCKBT, IPOHU3THYAIL] OT ITOAUTHUYECKHUTE ITPOIIECH B CTpaHaTa — PHUCK OT
IIOAUTHYECKa [AecTabHuAM3allus, IIPOMEHH B YIPaBACHHETO, B 3aKOHOAATeAHATa
IIOAUTHKA, HKOHOMHYECKAaTa MOAUTHKA, JaHbYHATa CHUCTeMa. [IOANTHYECKHUAT PHUCK € B
IIpsika 3aBHCHUMOCT OT BEPOATHOCTTA 3a IIPOMEHH B HebaarompusTHa IIOCOKa Ha
Bo/IeHaTa OT IIPaBHUTEACTBOTO IIOAUTHKA. B pesyarar OM BB3HHMKHAaAa OIIACHOCT OT
HEraTHBHU IPOMEHU B OHM3HEC KANMaTa.

YcnemmHoto uHTerpupaHe Ha Bearapus B EC 3aBHCH OT moAnMTHYECKaTa BOAS 34
IIpobATKaBaHe Ha pedopMuTE B chAeOHATa CHCTEMa, 3ApaBeoIla3BaHETO, ITEHCHOHHO-
OCUTYpHUTEAHATa CcHcTeMa H [Op. Bb3MoXKHOCTTA IIPaBUTEACTBOTO [a IIPEAIIPHUEME
Hee(pMKAaCHHU 3aKOHOZATeAHH MEPKMU OKa3Ba HeO0AAQronpHUSATHO BB3NEUCTBHE BBPXY
MKOHOMHMYECKaTa CTa0HAHOCT Ha cTpaHaTra. VKOHOMHYECKHAT pacTeX 3aBHUCH OT
IIpObATKABaHE Ha HKOHOMHYECKUTE pedOpMH M IIpHAaraHe Ha [O00pH Ia3zapHU U
VIIPaBAEHCKH MNpakTUKH. CIIOCOOHOCTTA Ha IIPaBHUTEACTBOTO [a IIPOBEXKIA ITOAUTHKHU
HachbpyaBallld HKOHOMHYECKHUS pPaCTeX 3aBHUCH, KaKTO OT IlapAaMeHTapHaTa H
obIlecTBeHa MIOAKpPEIla 3a Te3U MEepPKH, TakKa U OT IIpodpecoHaAHaTa KOMIIETEHTHOCT Ha
YAEHOBETEe Ha KabuHeTa.

[ToanTHYecKUAT KAUMAT B Bbarapua mpes mocaeIHOTO [ECeTUAETHE € cTabuAeH U
He IIpearioAara pUCKoBe 3a ObAelaTa MKOHOMHYECKa ITOAUTHKA Ha crpaHata. [IeTar u
OCHOBHHTE IIPHOPUTETH Ha ObAelniaTa MKOHOMHYECKA ITOAUTHKA Ca IIOCAENOBATEAHU U
3aBUCAT [0 ToAdMa CTelIeH OT IpenopbKuTe Ha EBpomnelickara KomMucCHS U
MexayHapoaHua BaayTeH oHA. [loeTnTe aHraXXMMEHTH M U3UCKBaHUATA BBB BPbH3Ka C
YAEHCTBOTO Ha crTpaHata HU B EC u OpOemoro mpucheauHsSBaHe KBM EBpo3oHaTa,
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mpearoraraT nomobpsiBaHe Ha OHM3HEC KAMMAaTa B CTpaHaTa U yAeCHaBaHeE Ha
IIpeIIpueMadeCcTBOTO.

B KoHKpeTHHS MOMEHT BbArapua € B cUTyallus Ha IIPOBeXOaHE Ha IIPEeICPOYHHU
IIapAaMeHTapHU H300pH U yIIpaBA€HHE Ha CAyKEOHO IIpaBUTEACTBO. OTHOCHTEAHO
HecTabHAHATa B KPaTKOCPOYEH acCIIEKT IIOAUTHYecKa oOCTaHOBKa KpHE PHCKOBE, KOUTO
BCE Ollle HIMAaT CBOETO IIPOSIBA€HHE. BBIpekH Aumncara Ha OYaKBaHUSA 3a CEPHO3HU
CBTPECEHHs] M 3HAYUTEAHH IIPOMEHH B IIPOBeEXKAaHATa IIOAUTHKA, HECHTYPHOCTTA
OTHOCHO OBAELIOTO yIpaBA€HHE Ha CTpaHaTa € CBIIECTBEH PHUCK, KOHTO MOKe [Aa
IIOBAMSIE HA NKOHOMHUYECKOTO pa3BUTHE Ha CTpaHara.

KpedumeH puck

KpeauTHuaT pUCK Ha cTpaHaTa € CBBpP3aH ChC CIIOCOOHOCTTA Ha AbpiKaBaTa aa
roracsiBa PeIoBHO 3abAKEHUATA CU. BaomraBaHeTo Ha (pUHaHCOBaTa AHUCLIUIIAMHA IIpe3
IIOCACTHUTE TOAUHU U 3a0aBAHETO HA HEOOXOOUMH CTPYKTYPHH pecopMu OOBeae a0
noHuzkaBaHe oT Standard & Poor's Ha ABATOCPOYHUSA KpPEAUTEH PEHUTHUHT Ha CTpaHaTa,
[OKAaTo Apyrara MeXAyHapOoaHO Mpu3HaTa areHIud - Moody's 3amas3u cBosdTa OLleHKA.

Tabruya 3: AkmyaneH kpedumeH petimuHe Ha Penybauxka Bovnzapus

BbB BaayTa / B AeBa
Arennus
OBArocpouen | KpaTKocpoueH IlepcnnekTHBa
Standard & Poor's BB+ / BB+ B/B Crabuana / CrabuaHa
Moody's Baa2 / Baa2 Baa2 / - Crabuana / -

U3Tounuk: MuHucTepcTBO Ha (puHaHcuTe Ha Perybamnka Boarapus

[TpennpuemMaHeToO Ha IIOCAEIOBATEAHA M ABATOCPOYHA MKOHOMHYECKA IIOAUTHKA B
Brparapus 6m 06mMAO OCHOBaTeAHA IIPHUYMHA 3a IIOTEHIIMAAHOTO IIOBHIIIaBaHE Ha
KpPeOUTHUS PEHTHUHI Ha CTpaHaTa, KOETO OT CBOsl CTpaHa OM HMMaAo OAATOIPHUSITHO
BAUSHHE BBPXY AeHHOcTTa Ha [Ipy>KECTBOTO U IIO-TOYHO BBHPXY BBH3MOXKHOCTUTE MYy 3a
BBHINTHO (puHaHcupaHe. OT Apyra CcTpaHa, MOHUXKABAHETO HA KPEAUTHHS PEHUTHHT Ha
Brarapus, B caeAcTBHE Ha HeCTaOMAHO VIIpaBA€HHE Ha CcTpaHaTa, OH HMaAo
OTPHUIIATEAHO BAWUSHHE BBPXYy lleHaTa Ha (PUHAHCHUpaHe, KodTo [[py:KecTBOTO MOXKe Oa
IIOAYYH IIPU HEOOXOOMMOCT, OCBEH aKO HEroBHUTE 33aeMHH CIIOpa3yMeHHs He ca C
pUKCHUpPAHU AUXBH.

Banymen puck

BaAyTHHAT PHCK € CBBP3aH C [I0AydaBaHe Ha (PUHAHCOB PECYPC MAM Ha ITPUXOIH,
OEHOMUHUpPAHU BBB BaAyTa, pasAHdYHa OT Tas3M Ha H3BBPIIBAHUTE pa3xogy IIpH
HeCTaOHMAEH KypC MeXKAy ABeTe BaAyTH, Ch3OaBalll IIPeAIIOCTABKU 3a I'eHepUpaHe Ha
BaAyTHH 3aryou. ,Boakan enn Cuii npombsptuc’ AICHL] mre O6bae HM3A0XKEHO Ha
BAUSIHHETO Ha KoaebaHHsATa Ha BaAyTHHTE KypcoBe BBPXY (PMHAHCOBHUTE MYy IIO3WUIIUHU U
HapUYHU IIOTOLHM CaMO B CAydai, 4e TO OIIEpHpa BBB BAaAyTH PA3AHYHH OT €BPO U A€B,
OCBEH, aKO BaAyTHUAT 6opa B Brarapus He Obae oTMeHeH.

»boakaH eHn Cuit mporrspTuc” AJICHUL] nma BB3MOKHOCT /1a KOHTPOAUPA TO3HU BH/
PHCK KaTO CH OCHUTypsiBa BXOIMIIM ITAPUYHU ITOTOIHM, JEHOMHUHUPAHU B OBATAPCKHU A€Ba
HAHM B €BPO, TaKa 4€ [a KOPECIOHAWpPAT Ha pa3xoauTe Ha [IpyKeCTBOTO, KOUTO CBIIO Ca
B A€Ba UAU €Bpo. BaayTHuaT Kypc aeB/eBpo e dpukcupaH Ha 1.95583 aeBa 3a 1 eBpo B
CBOTBETCTBHE C IIpaBUAATa Ha BaayTHHd Oopn. PUKCHUPaAHUAT KypC Ha A€Ba KBM €BPOTO
HOCH 3a ObATapCKaTa BaAyTa PUCKA OT HEOAATOIIPUATHU ABHUKEHUS HA Kypca Ha €BpPOTO
CIIPSIMO OPYTUTE OCHOBHU BaAyTH (IIIATCKU 0Aap, SIIOHCKA HeHa, IBeHIlapcKu PpaHK U
[p.) Ha MeXAyHapOAHUTE (PHHAHCOBHU I1a3apH, HO CUHTAMeE, Ye TaKbB HeOAAronpHUsSTeH
edekT HAIMA [1a € OIIpeaeAdIl] 3a AeHHocTTa Ha [Ipy>KeCcTBOTO.
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HnaauuoreHr puck

PHUCKET OT yBeAndeHHe Ha WH@AAIUSITA € CBbP3aH C HaMaAsIBAaHETO Ha peaaHaTa
IIOKyIIaTeAHa CHAA Ha HWKOHOMHUYECKHUTE CYOeKTH U eBeHTyaaHaTa o0e3leHKa Ha
aKTHUBUTE, IEHOMUHUPAHU B MECTHA BaAyTa.

Tabnuya 4: HHOekc Ha hompebumesickume ueHU

2012 2013 2014 2015 2016

Hunexc Ha NOTPeOHTEACKHTE

3% 0.9 % -14% | -0.1% | -0.8%
IleHH Ha rogHIIHa 0asza

HMa3TouHuK: HanmmoHaaeH CTaTUCTHYECKH HUHCTUTYT

Cucremarta Ha BaayTeH 0opa B Brarapysa KoOHTpoaupa HapUYHOTO IIpeasaraHe, HO
BBHIITHH (PAKTOPU (HAIIp. IIOBHIIIABAHETO HA IleHaTa Ha IIeTpoAa U APYTUTE IIPUPOAHU
CYpPOBHHH) MoraT Oa OKaXKaT HaTHCK B IIOCOKa Ha yBEAWYEHHE Ha II€HOBUTE HUBA.
[IpucreguHaBaHeTO Ha cTpaHata HU KbM EC cbIIo oka3Ba HaATHUCK 3a HoOAMIKaBaHe Ha
IIEHOBUTE paBHUIIIA KBM Te3HW Ha ocTraHaautTe crpaHu ot EC (KoHBepreHiusd), T.€.
WH(AaIuaTa B CTpaHaTa € II0-BHCOKa OT CPEeOHHd TEeMII Ha HH(MAAIUI B CTPAHUTE,
yreHkKH Ha EC. 3a nepmoma 2013-2015 r. ce HabaomaBa croaj Ha HHAEKCA Ha
noTpebUTEeACKUTE IeHH, OOYCAOBEH OT IIOHMKEHHE B IEHUTe Ha CYypOBHHUTE Ha
cBeToBHUTE Iazap. OdakBaHHdATa 3a IIOCTEIIEHHO BpPBIIAHE KBM YMEPEH TEMII Ha
uH(pAAIMdg, KOSATO [Aa He HaaBumaBa 2 % Ha roguinHa 06aza ce o0ycaaBdaT OT
JOIIyCKaHHUATa 3a II0-BHCOKH MEXIyHAapOJAHH II€EHM Ha OCHOBHUTE CYpPOBHHH MU
IIPOTHO3UPAHO HapacTBaHe Ha BBTPEUIHOTO ThPCEHE.

Puck om ghopemarkopHu cobumus

dopcMazKOpPHU OOCTOSITEACTBA Ca BCHYKU NPUPOAHH, MOAUTUYECKH U APYTHU
KaTaKAU3MH (HABOOAHEHHUS, 3€EMETPECEHUs, TPasKOAaHCKH HENOOYUHEHHUS, COABCHIIH,
CTA4YKH U [p.), KOUTO Ca C HEMIpeABUIAEH xapakrep. POpCMakKOpPHU O0OCTOSTEACTBA MOTaT
Oa OpoaT CBINO TPEIIKWM U aBapud Ha MaTepuasHaTa 0asa OT MeXaHHYeH XapakTep,
UbAKAIIIA CE Ha YOBEIIKA MAW HECHCTEMHAa rpemka. HacThblBaHETO HA TaKHUBa CHOUTHS
MoraT Aa HapyumaT obudaiinus pen Ha [Ipy>KeCcTBOTO 10 OTCTPaHABaHE HA MPUIUHEHUTE
IIIETH.

5. Hudpopmauua 3a EmuTeHnTa
S5.1. HcTopusa u pasBHTHe Ha EMHTeHTA

5.1.1. IOpuanYeCKO H T'bProBCKO HAaHMEeHOBaHHe Ha EMHTeHTa

HaumenoBanuero Ha [pykecTBoTOo € ,Boakan eHpa Cuii mpombptuc AICHILL (c
€eKBUBaAeHT Ha wusnucBaHe Ha asatuHHIla BALKAN AND SEA PROPERTIES REIT).
CrraacHo peuleHue Ha IrpoBeneHo OO0 crOpanue Ha akiuoHepure oT 30.09.2007 r. u
IIOCAEIBAIIN BIIMCAHU IIPOMEHH B PETHCThPa Ha THProBCKUTE ApyzKecTBa 1o d.m. No
11744 /2006 r. B Coduiicku rpaacku cbl ckraacHo Pemrenne Ne 4 or 31.10.2007 r. ce
IIPOMEHS ITbPBOHAYAAHOTO HaWMeHoBaHHe Ha [lpyxkecTBoTo OT ,XioHmay ITpombpruc”
ANCUI wua ,Boakan enn Cwuit npombptuc“ AICUIL. TlpoMmeHuTe KacasaT OCBEH
HauMeHOBaHHeTO Ha J[IpykecTBOTO, HO M IIpOMsSHa B CENAAHWIIETO MW aapeca Ha
yIIpaBACHHE, OPTaHUTE Ha yIIPABACHHE U IPEACTABUTEACTBO, H yCTaBa.

5.1.2. MsacToTO Ha perucrpaunusa Ha EMHTeHTa H HEIrOBHA PErHCTpPAIlHOHEH
HOMeDp

C Pemrenne No 1 o pupmeno neao No 11744 /2006 na Coduiicku rpasicku ChbI OT
25.10.2006 r. € perucTpupaHo aKIMOHEPHO APYKECTBO ChC CIIELIHAaAHA MHBECTHUIIHOHHA
nea ,XwoHaah [Tponspruc” ¢ akimonepeH kanutaa oT 500 000 aB., pasunpeneaeH B 500
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000 (rrercToTHH XUASIAM) OpPosl OOMKHOBEHU, 0€3HAAWYHH, IIOMMEHHHU aKIUU C IIPaBO Ha
raac ¢ HOMHMHaAHa CTOHMHOCT 1 (eguH) AeB BcgKa emHa. [IpyKeCcTBOTO € y4peneHO 3a
HeolrpeneAaeH cpok. CeraacHo Pemenue No 4 Cocuticku rpaacku cpn oT 31.10.2007 r. ce
IIPOMeEHS II'bPBOHAYAAHOTO HamMeHoBaHHe Ha [lpyxKecTBOTO OT ,XioHma# [Ipomspruc”
ANCUL uHa ,Boakan enx Cuit mporrspruc’ AICHLIL.

[pyXecTBOTO € BIHCAHO B pPETHUCTHPa Ha THPTOBCKUTE [pPYKECTBa IIpPHU
Bapuencku OKpbKeH cbl ¢ penteHue oT 27.12.2007 r. o ¢.x. Ne 6508/2007 r., c EMK
175161352 u e mnpeperucrpupaHo B TBHProBCKHUS PETHUCTBP KBM AreHIuaTa II0
BriucBaHuaTa Ha 21.03.2008 r.

C Pemenme No 359-/ICHUIL or 28.02.2007 r. Ha KPH ,Boakan enn Cuii
npomrsptuc” AIICHLL e moayunao aurien3 Ne 41-/ICHUI[/07.03.2007 r. 3a u3pbpIIBaHe HA
[NeHWHOCT KaTo APYKECTBO ChC CIIEIMarHa UHBECTUIIHNOHHA IIEA.

5.1.3. [Jdara Ha CBh34aBaHe H INPOABANKHTEAHOCTTA Ha HeHHOCTTa Ha
EMHTeHTa, C H3KAIOYEHHE Ha CAy4Yas, KOraTo € 3a HEONIPpEAEACH IEPHOL,

pykecTBOTO € y4YpeaeHo Ha YYpeaIuTeAHO CHOpaHHMe Ha aKIMOHEPHTE,
npoBeneHo Ha 28.09.2006 r. [Ipy:KeCTBOTO € PETHUCTPUPAHO KaTO aKIIMOHEPHO
OPYKECTBO CBhC CIEl[MaAHa MHBecTUIIMOHHA IeA oT CodHuiiCKU IpaZicCKu ChbI C pPelIeHUe
Ne 1 mo pupmeno aeao Ne 11744 /2006 ot 25.10.2006 r.

[pykecTBOTO HE € OTPAaHUYEHO CBC CPOK HAU APYTO IIPEKPATHUTEAHO YCAOBHE.

5.1.4. Cemaaume u npaBHa ¢opma Ha EMHTeHTa, 3aKOHOZATEACTBO
C’BrAacHO KoeTo EMHTEHTHT ynmpaxKHaBa AeHHOCTTAa CH, CTpaHa Ha perHCTpalHs
H aapec H TeAe(pOHEH HOMEDP Ha HETOBOTO CEZaAHIIE

KeM matara Ha H3roTBAHE Ha HacTtodamus [lOKyMEHT, ceJaAHuIlle M agpec Ha
ynpaBaeHue Ha ,Boakan enn Cuii npombptuc’ AICHULL e: Pemmybamka Brwarapusa, rp.
Bapna, ya. ,'enepaa KoaeB” Ne 14, Bx. B, er. 1, am. 4.

Jpy>KecTBOTO yIpazKHABA AEHHOCTTA CH CBhrAACHO O'BATAPCKOTO 3aKOHOIATEACTBO
¥ II0-CHEIMaAHO - 3aKOH 3a IIyOAMYHOTO IIpefsaraHe Ha IIEHHH KHHXKa, TBPTOBCKH
3aKOH M 3aKOH 3a [ApyzKecTBaTa ChC CIEellasHa HMHBECTHIIMOHHA lieA. BaskHU BBIIPOCH
3a MHBECTUTOPHUTE BBHB BPBb3Ka C IIpeAaraHeTo Ha akluuTe ce ypexaat B Hapenba No 2
ot 17.09.2003 r. Ha K®H 3a mpocnekTute mpu MyOAWYHO IIpeasaraHe M OOIIyCKaHe 0
TBPTOBHS Ha PETyAHPAH I1a3ap Ha IIEHHHW KHIXKAa U 3a pa3KpHUBaHETO Ha MHGOPMAIHUT OT
MyOAWYHHUTE APYKECTBa U APYTHUTE €MUTEHTH Ha IIeHHHW KHHuXKa, Peraament 809/2004
Ha EsBpomnetickara kommucus, Peraament 1787/2006 nHa EBpomelickata KOMHCHA,
Peraament 211/2007 na EBpomeiickata kKomucus u Peraamenr 2273/2003 Ha
EBpomnetickara kKomMucug, 3aKOH 3a KOPIIOPATHBHOTO IIOAOXOMHO obaaraHe, 3akoH 3a
JaHbLIUTE BBPXY AOXOAUTE Ha (PHU3NYECKHUTE AHIlA, BaayTeH 3aKOH.

»,boakaH eHn Cuii nmporbptuc’ AICUILL e myOAMYHO APYKECTBO U aKIUUTE My Ce
TBEpryBat Ha ,Brarapcka Pornosa Bopca — Codus“ Al. BopcoBuar Kon Ha APYy3KECTBOTO
e SH4. [Mupekrop 3a Bpb3KH c uHBectuTopute ([IBU) Ha npyxkecrBoTro € Kawmeamsa
I[TerpoBa CrosHOBa, TeaedoH 3a Bpb3ka: 052 603 830, eaekrTponHa mnoma: info@
bsproperties.eu. UHTepHET cTpaHUIIaTa Ha APYKECTBOTO €: Www.bsproperties.eu.

5.1.5. BaxHuH CBOHTHS B Ppa3sBHTHETO Ha CTONaHCKaTa HEHHOCT Ha
EMuTeHTa

Ot nmarara Ha yupendBaHeTo Ha ,Boakan enn Cuit npomrspruc” AIICUILL no marara
Ha CBhCTaBAHE Ha HACTOAIIMA JOKYMEHT:!

e He € M3BBPIIBAHO INpeobpalyBaHe HA [Ipy:KEeCTBOTO U CHIIIOTO HE € OMAO0 OOEKT
Ha KOHCOAWIAIIHS;

e HE € OCBIIECTBABAAO IIPEXBBPASIHE HAU 3aA0T Ha [IpyKECTBOTO CH;

e He € HU3BBPIIBAHO IPHAOOMBAHE HAW PA3MOpPEXIaHe C aKTHBH Ha 3HAYHUTEAHA
CTOMHOCT U3BBH O0OMYaHHUS X0 Ha AeHHOCTTA MY;
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e He ca HACTBIIBAAU CBIIECTBEHU HAU APYTH IIPOMEHU B IpeaMeTa Ha AeHHOCT
Ha [IpyXecTBOTO;

e He ca 3aBeXIaHW HCKOBH MOAOM 3a OTKpPHUBaHE Ha IIPOHU3BOACTBO IIO
HECBCTOATEAHOCT 3a [Ipy>KecTBOTO

e [Ipy>KEeCTBOTO H3IIbAHSABA 33QBbAKEHHATA CHU B CPOK U HIMa [IPOCPOYEHU
38 bAYKEHUA.

OT parata Ha ydypeadaBaHe Ha JIpy>KeCcTBOTO [0 [aTaTa Ha H3TOTBAHE Ha
HACTOSIIIUS MOOKYMEHT HaMa HeOoOWYalHW CBHOUTHS, W3BBH OCHOBHATa U oOwyaiiHa
aerHoCT Ha [IpyKeCcTBOTO, CBbP3aHHU C HEroBaTa IIAaTe3KOCIIOCOOHOCT.

OcHoBHHUTE CBOUTHUS CBBP3aHU C IAATEROCIocoObHOocTTa Ha [Ipy:KEecTBOTO ca
CBBP3aHU C yYBEAHWYEHHETO Ha KallhTasra My M C I[IOA3BAHETO Ha BBHIIEH KPEAUTEH
pecypc.

[I'spBOHAaYaAHOTO yBeAMUeHHEe Ha Kanurtaaa Ha [pyzkectBoTo oT 500 000 aeBa Ha
650 000 aeBa e BrrcaHo B Perucrbpa Ha TBProBCKUTE ApyKecTBa B ToM 1485, cTp. 65,
napruneH HoMmep 110016 nua 11.05.2007 r. Kem Tasum mnara ,bBoakan enn Cutt
nporsptuc’ AICHL] e Omao cvc craporo cu uMme — ,XioHmai I[Ipombpruc’ ACHUILIL.
YBeAnueHHETO Ha KalluTasa € OCHIIECTBEHO IIOCpPeACcTBOM eMuTHpaHeTro Ha 150 000
0OMKHOBEHH, IIOMMEHHH, Oe3HaAWYHH aKIMHU C [IpaBO Ha raac, BCIKa C HOMHHaAHA
CTOMHOCT OT 1 AeB.

Ha 27.03.2009 r. B TbproBCcKHg pPerucTbp KbM AreHIIHUATa I10 BIHCBaHUATA €
BIIMCAHO yBeAWdeHHe Ha Kanurtasa oT 650 000 aeBa Ha 5 332 690 aeBa. YBEAUYEHHETO
Ha KallhuTaAa € OCBIIECTBEHO IIOCPEACTBOM eMHTHpaHeTo Ha 4 682 690 oOMKHOBEHH,
IIOMMEHHH, 0e3HAaAWYHH aKI[UHU C [IPaBO Ha r'aac, BCIKa C HOMHUHaAHA CTOMHOCT OT 1 AeB.

Ha mnpoBemeno ua 29.06.2009 r. OO6iio cwrbOpanHre Ha aKIIMOHEPUTE € B3€ETO
peteHue [IpyzKecTBOTO aa pasnpeneAu 6pyreH nuBuaeHT oT 0.44 aeBa Ha eqHA aKITHUS.

Ha mpoBemeno Ha 25.06.2010 r. OOmio cebpaHne Ha akKIMOHEPHUTE € B3E€TO
pemenue [pyKecTBOTO aa pasmpenean 6pyreH auBuaeHT oT 0.1192047072 aAB. Ha enHa
aKIud.

5.2. HHBeCTHIIHH

5.2.1. OnucaHHe Ha TAAaBHHTE€ HHBECTHIUHH Ha EMHTeHTa 3a BcCAKa
¢duHaHCOBa roauHa 3a ImepHoza, OOXBaHAT OT HCTOpHYecKaTa (HHaAHCOBa
uHpoOpMaLHA OO AaTaTa Ha JOKYMEHTAa 3a perHcTpauusi

Pasmep®T Ha HHBECTUIIMUTE I10 TOIUHU B IIEPHUOA HA UCTOpUYecKaTa PUHAHCOBA
vwHQOpPMAaIUg U KbM JaTaTa Ha IPOCIEeKTa ca IPeACTaBeHH B TabAHIIATA I10-O0AY:

Tabruya 5. HHeecmuyuu Ha ,BoakaH eHo Culi nponepmuc® AZICHLL 3a nepuooa
01.01.2014 -31.12.2016 e.

2014 2015 2016

HoBompuaoOuTu MHBECTUIIMOHHH UMOTH — B XHA. AB. - 750 1 501

U3rounuk: ,Boakan enx Cuii nporrsptuc” ACHL]

HNuBecTunuuTe ca (POPMHPaAHU OT OOBBPIIHUTEAHH paboTH B Kommaekc ,Kapre
Hduem“ B rpan Baaguk.

3a mepmoma ot 01.01.2017 r. mo pgartara Ha HACTOSNMS PerucTpariioHEH
OOKyMeHT [[py>KeCcTBOTO HE € PeaAru3upas0 HOBU UHBECTUIIHH.

5.2.2. OnncaHHe Ha TAaBHHTE€ HHBeCTHIUHH Ha EMHTeHTa, KOHTO ca B
npouec Ha H3NM'bAHEHHE, BKAIOYHTEAHO reorpadckKoTo pasnpemeAeHHE Ha Te3H
HHBECTHIHH (B HErosaTa CTpaHa H B 4YyXKOHMHA) M MeTozma Ha (HHaHCHpaHe
(B’BTPELIHO H B'HIITHO)
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NHBECTHIIMOHHUTE MUMOTH Ha [py>KeCTBOTO BKAIOYBAT 3€MHU U Crpajy, KOHUTO CE
HamMupaT B c. PaBma, obmmuHa HeceOwp, mectHocT ,XeHAeK Tapaa“, KarkTo H
HOBOHM3TPAJEHUTE PECTOPAHTHU OT OOEKT amnapTaMeHTeH KoMIiaekc ,Kapne Juem®, rp.
Baa4ynk, KOUTO ce OIBppzKaT C LIEA IIOAYYaBaHE Ha IIPUXOAH OT HAeM HAM 34 yBEAHYaBaHE
CTOMHOCTTA Ha KaIluTaaa.

sboakaH eHn Cuit npombptruc’ AICHL] BB3HamMepsBa Oa Cce BB3IIOA3BA OT
IpOABAXKABAIIIOTO BB3CTAHOBABAHE Ha HMOTHHA Ilaszap B bbarapud. [IpyzKecTBOTO
Bb3HaMepsBa [a [OPHAOOHEe HAW H3TPagud IIPOEKTH C BHCOKA BBTPEIIHA HOpMa Ha
Bb3BpalaeMoct. KarodoB cakTop Hnpu H300opa Ha IIPOEKTH € TdaxXHaTa AOKallyd,
HapamMeTpu 3a 3acTpodBaHe, NOXOAHOCT OT HaeMH M OPYTH IOKas3aTeAH, OKa3Ballld
BAUSIHHE BBPXY aTPaKTUBHOCTTA Ha HEABUKUMUTE UMOTH.

»,boakaH eHn Cuit mpornbpruc“ AICHULL He Bp3HaAMepsBa [1a Ce orpaHHYaBa CaMo
[0 BaAaKaHIIMOHHHU MMOTH, KOUTO IIPEACTaBASIBAT OCHOBHA 4acT OT aKTHUBHUTE My, a IIE Ce
CTPEMH KBM CB3JaBaHE Ha IIPOEKTH C MaKCHMaaHa BB3BPAIlA€MOCT 3a MHBECTHUTOPHTE,
HE3aBHCHUMO [JaAU T€ Ca B JKUAHUIIHHU, TBProOBCKH, OPHUC UAH UHAYCTPHUAAHU UMOTH.

[ pyXecTBOTO HE IIAaHUpa [Ja OorpaHu4dyaBa HWHBECTHUIIMHUTE CH [0 KOHKpPETHAa
AOKaIMd, a IIe IIPOABAXKHU [la Ce BOAM ITpU M30opa CH OT IIOCTHraHe Ha MaKCHMaAHa
BB3BPAIlAEMOCT  3a  aKIHMOHEPHUTE, clazBaiKM  HOpPMHTEe Ha  OBATApPCKOTO
3aKOHOJATEACTBO U YcTaBa CH.

5.2.3. HHdopmauuss OTHOCHO TAaBHHTE OBAEIIH HHBECTHIUHH Ha
EMuTeHTa, 3a KOHTO HErOBHTE OpPraHH Ha yIpaBA€HHE Bede Ca IIOEAH TBBPAH
aHTaXHMEHTH

KeM maraTra Ha u3roTBaHe Ha [Ipocrnekra HAMa KaKBUTO U Oa € Obaerm
UHBECTHUIINN, 3a kouTo CEBBeTHT Ha AUPEKTOpUTe Ha [Ipy:KEeCTBOTO € II0eA TBBPL
aHTa’KHUMEHT.

6. IIperaen Ha CTONMAaHCKaTa AEHHOCT
6.1. OCHOBHH AeHHOCTH

6.1.1. OnHcaHHe H KAIOYOBH (haKTOpH, OTHACAILH CE€ OO €CTeCTBOTO Ha
omepaunHHuTe Ha EMHTEHTa H HETOBHTE OCHOBHH AE€HHOCTH, IIOCOYBAIIO TAABHHTE
KaTeropHH IpoAaBaHH MNPOAYKTH H/HAH H3BBPIIBAaHH YCAYTH 3a BCSKa
¢duHaHCOBa roaHHa 3a INepHoAa, OOXBaHAT OT HCTOpPHYecKaTra (HHaAHCOBa
uHbopmanua

[IpenmeTsT Ha neHOCT Ha ,boakan enn Cuil nmponbsptuc” AICHUIL cwvraacHo
HEroBHd yCTaB € HHBECTHpPaHE Ha IIapUYHU CpeAcTBa, HabpaHM dYpe3 H3gaBaHe Ha
IIEHHU KHHXKa, B HEABUXKHMH HMOTH (CEKIOPUTHU3AlUs Ha HEABHUXKUMH HMOTH)
IIOCPENCTBOM IIOKyIIKa Ha IIpaBO Ha COOCTBEHOCT W [APYTHM BEIIHHU IIpaBa BBPXY
HEOBUXKVMU HMOTH, H3BBPIIBaHE Ha CTPOEXKU U NOomoOpeHHsd, obopyaBaHe U
o63aBexk/1aHe Ha UMOTHUTE C IIeA IIpeJOoCTaBIHE UM 3a yIIpaBAE€HHE, OT/laBaHe 110 HaeM,
AVI3MHT UAW apeH[a U/HAHM IIoCAeBalliaTa UM IIpoaakoa.

Crovraacuo 3CHLI [IpyxkeCTBOTO HE MOXKE [1a U3BBPIIBA APYTU THPrOBCKHU CAEAKU,
pa3AMYHHU OT OIIMCAHUTE B IIpeaMeTa My Ha AEHHOCT, OCBEH akKO ca pa3pelleHHd OT
3OCHULIL.

CemHocTTa Ha pAetiHoctra Ha ,Boakan enm Cuit nmpomnbsptuc AICHIL e B
CTPYKTYPHUpPaAHETO U IIPO(PECHOHAAHOTO VIIpaBAEHHE Ha HaOpaHHUTEe OT MHOXKECTBO
UHOUBHUAYAAHH W HMHCTHUTYIIMOHAAHM WHBECTHUTOPH CpeAcTBa B 0OasaHcuUpaH |
OUBEPCHMHUIIPAH IOpTdeHa OT HEABUKHUMH HMOTH. VHBECTHUIIMOHHHTE I€AH Ha
»,boakaHn eHn Cuit mporbpTuc” AJICULL morat ma 0baatT opMyAHpPaHH, KAKTO CAEIBA:

e IIpEeOCTaBsHE Ha BB3MOXKHOCT Ha akKIHUOHEPHUTE MOa UWHBECTHpPaT B
auBepcudpUIiupad HopTgeta oT HEABUXKUMH UMOTH, KATO OCHOBEH (POKYC € CIIa3BaHEeTO
Ha IPUHIMIIA Ha pas3lpeeAceHHe Ha PUCKA;
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e OCUTypsBaHE Ha 3ara3BaHe W [0 BB3MOXKHOCT HapacTBaHE Ha CTOHMHOCTTA Ha
WUHBECTHUIIMHUTE Ha aKIHMOHEPUTE CH 4Ype3 peasnu3upaHe Ha crabuaeH [0XO0I HIpHU
OasaHCHUpPaAHO pa3npeneAeHHe Ha PUCKA.

[Ipe3 pasraexxgaHud HCTOPUYECKU Iiepuon [Ipy>KeCTBOTO € OCBHIIECTBIBAAO
OCHOBHO OEWHOCTH CBBP3aHH CHC OTAABAHETO IIOZ HAeM Ha BaKAHIIMOHEH KOMIIAEKC
»,CBbHpai3 Kay0“, c. PaBia U CTpOUTEACTBOTO Ha allapTaMeHTEH KOMIIAeKC ,Kaprie [uem”,
rp. Baauuk. M3TOYHUIIMTE HA IPUXOAHM CA [TOCOYEHU B T. 3 OT HACTOSIIUS JOKYMEHT.

6.1.2. HHAHMKAIHA 3a BCAKAKBH 3HAYHTEAHH HOBH NPOAYKTH H/HAH YCAYTH,
KOHTO ca OHAH BBBEleHH H HOOTOAKOBa, HOKOAKOTO pa3paboTBaHeTO HAa HOBH
NPOAYKTH HAH YCAYrH € OHAO m©IyOAHMYHO OIIOBECTE€HO, HH(popmMauus 3a
C’bCTOSTHHETO Ha pa3paboTBaHeTO

,boakaH eHn Cuit mporbptuc’ AICUILL He e BBBEXIAA0 MAU pa3paboTBas0 HOBHU
HPOAYKTH U YCAYTH, U3BBH TE€3U 10 OCHOBHHUS IIpeAMET Ha AeHHOCT Ha [Ipy>KeCTBOTO.

6.2. F'anaBHH nazapH

NuBecTunimoHHaTa IIoAWTHUKa Ha ,Boakan eHz Cuii npombptuc“ AICHUILL e
Haco4YeHa KBM pPEaAu3upaHeTO Ha IIPOEKTH, CBBP3aHH CBC CEKIOPUTHU3ALUS Ha
HEOBUXKUMH HUMOTH, OT KOUTO [IpPysKECTBOTO OO CEra € Peasru3upas0 OCHOBHA YACT OT
OPUXOAUTE CU. [IpPYy>KECTBOTO MOXKe Oa NPUA00HBa aKTHUBU 0e3 OrpaHUYEeHHUs BHB BH/A,
THIIA, PA3MOAOKEHHUETO U CTOMHOCTTA HAa HEABUXXKUMUTE HMOTH, MPHU Clla3BaHe Ha
IIPUAOKUMUTE pa3Iropeadu Ha OBATapPCKOTO 3aKOHOZATEACTBO U YcraBa. [IpyzKecTBOTO
orepupa B CHAHO KOHKYPEHTHA Cpeaa M MOXKe [a Ce IIpueMe, Ye BCUYKH UHBECTUTOPHU B
HEOBMXXKUMH HWMOTH Ca IIOTEHIIMAAHM KOHKYPEHTH, [OKOAKOTO C€ CTPEMAT KbM
peasu3upanHe Ha YCIIENTHU MPOEKTH U MaKCUMHU3UPaHe Ha rmedasbara

OcHOBHUAT mazap Ha [pyzKeCcTBOTO € I1a3apbT Ha HEABUKUMU UMOTH B Bharapus
c oraex Ha QakTa, Y€ KBM MOMEHTa HallpaBeHUTE WHBECTHIIMH Ca H3ILHEA0 Ha
TEPUTOPUSITA HA CTpaHAaTa.

[IpuopuTeTHUTE Ha3apHU CETMEHTH, KBM KOUTO [Ipy’>KECTBOTO CE € OPUEHTHPAAO
ca JKUAUWIIHHU Crpafy, BKAIOYUTEAHO TaKHUBa B KYPOPTHU KOMIIAEKCH, XOTEAH U
amapTaMeHTHU Kb (apartment houses - XHAWIIHU Crpaay, KOUTO Mpeasaratr IO
HaeM arapTaMeHTH C YaCTUYHO XOTEACKO OO0CAyzKBaHEe) Ha TEPHTOPHUSTA Ha CTpaHaTa U
II0-KOHKPETHO 110 YepHOMOPCKOTO KpatbpeKue.

OcHOBHUTE TTa3apH, HA KOUTO oriepupa [JpykecTBOTO ca:

Xomenu u xomesncku Komniexcu

Crobpa3Ho cTparerudra 3a guBepcudHUIpaHe Ha noptdeiira cu, ,BoakaH eHI
Cuiti npomrspruc“ AHCHULl € HHBECTHPAAO B H3TpaXKAaHETO U 3aKyIlyBaHETO Ha
HEIBUKHUMHU HMOTH B Pa3AWYHHU paifioHH Ha YepHOMOpPHETO, KaTO ObAENINTEe TAQHOBE Ha
[pyKeCcTBOTO ca CBBP3aHH C IIPOLBAIKABAIIO EKCIIAOATHpPaHe Ha IMOA00HU OOEKTH.
OuakBaHUATA 3a IOAOKUTEAHO Pa3BUTHE Ha Typu3Ma B Obellle, KaKTO B IAQHUHCKHUTE,
Taka U B MOPCKHUTE KypOPTH HHU JaBaT OCHOBaHHE Ja CMATaMme, de u3dpaHara cTpaTerus
Ou Ouaa ycrerrHa.

BarxaruyuorHu umomu

Brropeku nocaemuiinTe OT raobasHatTa (PUHAHCOBA KpPH3a U TEOIIOAUTHYECKATa
curyanugd B EBpona u gactHocT Pycuda, Ykpatina, Typrus u I'epiius, KpM gaTata Ha
H3roTBSHE Ha HACTOAIIMS NOKYMEHT, CEKTOPBHT IIPOabAXKABA Ja IIPEeACTaBAIBA HHTEPEC
U [Ja IIpUBAMYA BHUMaHME, KaKTO OT CTpaHa Ha WHBECTUTOPHUTE, TaKa U Ha TYpPHUCTHUTE,
PBCTHT 3a 2016 r. IIpu KOUTO, II0 IIpEABAPUTEAHH JaHHHU, € 0KoAO 16 %. Ilpu 1ieHuTe Ha
KUAUIIATA BB BAKAQHIIMOHHUTE KOMIIAEKCHU OT 3aTBOPEH THUII HACTHIIN CETMEHTHpPAHE Ha
razapa B 3aBHCHMOCT OT Ka4deCTBOTO M MHOXKECTBO APYTH IIapaMeTpHU Ha IPOEKTHUTE,
CBIIPOBOAEHO CBC CHa Ha IIEHUTE U YBEAMYEHO IIpefaaraHe Ha BAKaAHIIMOHHH UMOTH.
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[Mpenu 2008 r. OCHOBHU KyIlyBadu Osixa TpakJaHUTE Ha CTPAHUTE OT 3aramgHa
EBpomna, kato nmpeobaanaBaxa Te3u or Beaukobpuranusa u Mpaanmusa. 3a xureante Ha
T€3W CTPaHU, IIOKYIIKUTe 0sxXa C IIeA HMHBECTHUIIUH, HO U KaTO BB3MOXKHOCT 3a BTOPH [IOM,
Hopaay 3HAYUTEAHO IO-HUCKHUTE LIEHU Ha XHAWUIIATa B bbArapus, B CpaBHEHHE C TE3HU B
pomHuTe UM cTpaHu. KymyBaunTte 6sgxa IIPUBA€YEHU OOIIBAHUTEAHO U OT BB3MOXKHOCTTA
3a oTHaBaHEe Ha BAKAaHIMOHHUTE XXKHAUIIA [0 HA€M, U I[IOAyYaBaHETO Ha AOIIbAHHTEAHA
BB3BpalaemMoct. Caen puHancoBata Kpusa oT 2008 r., KogTo ce OTpa3y OCHOBHO Ha
CAIIl u crpanute or 3amagHa EBpomna, ThpceHETO OT rpakaaHu Ha BeankoOpuTaHus U
Upaanausa cepruo3HO HaMaAs.

B mocaemHmTe roguHM ce HabAlofaBallle 3aCHA€H HHTEPEC OT JKHUTEANTE Ha
crpanute or OHJ/. Tepcenero or OH/l e mpeguMHO OT rpakiaaHu Ha Pycuda, nmopanu
aTpaKTUBHUTE II€EHH Ha HUMOTHTE B Dbrmarapua copsamo neHute B Pycus B €3MKOBO-
KYATYPHH CXOZCTBAa MEXIy IpazkJaHHUTe Ha ABeTe IbpiKaBU. To3M MHTepec Oe ITOBAUSH
OT YCAOXKHEHAaTa I'eOIIOAUTHYeCKa CHUTyallus B paiioHa, KoH(MAuKTHUTEe B KpuMm, criaga Ha
[OXOAUTE Ha HAaCEA€HUETO U ITIOEBTUHSABAHETO Ha pycKaTa pybaa. Berpeku ToBa Bce ollle
T€3U KAHMEHTH UHBECTHPAT BCE OIlle BbB BAKAHIINOHHN UMOTH B Bbarapusa, makap U Ipu
II0-HUCKU OIO/I3KETHU U C HaMaA€H TeMII.

[lopagn HOPEKOMEPHOTO HIpeasaraHe Ha BaKaHIMOHHH HMOTH B IIOCACIHUTE
rOAYWHY, TAaBHO B paliOHM Ha CEBEPHOTO YepHOMOpHE, IIOBEYETO OT KOHTO C
HEeIOCTaThYHO N00pe H3rpazeHa HHQPaCTPyKTypa, Ce IIoCTaBd BBIIpoca 3a IIOBHUIIEH
PHCK KBM TO3H CEKTOP Ha Ia3apa Ha HeABUXKUMHU UMOTH. TpsabBa na ce orbeaexxu obaue,
4ye OCHOBHHTE MHBECTHIIMH Ha [IpyKecTBOTO ce HaMHpaT B padoHa Ha rp. Baayuk u c.
PaBna, obm. Hece6bp, KaTo Ka4eCTBOTO U MOAXOASAIIOTO CTPYKTypHUpPaHE Ha IIPOEKTHUTE
JOIIPHHACAT 3a 3alla3BaHe Ha TBhPCEHETO, NOPH U caen Kpu3arta oT 2008 r.

[Ipe3 mocaegHHUTE TOOWHH HMa 3HAQYUTEAHO YBEAHMYEHHE Ha IIPeJsaraHeTo Ha
armapTaMeHTH, KaTo LIEHUTe BapupaT B IINPOK AUAIIa30H B 3aBHUCHMOCT OT AOKalludTa U
Ka4decTBOTO Ha TIpoekTuTe. CpaBHHTEAHO HHCKOTO HHBO Ha pas3BUTHE Ha
CBITBTCTBAIllATa MH(MPPACTPYKTYypa, BCE OIlle IPEAN3BUKBA OTAHUB Ha KyIlyBadH, KOETO B
KOMOMWHAaIMS ChC 3aCHACHOTO IIpeaaaraHe, 3a0aBsd TEMIIOBETE Ha ITPOIasKOU.

Tbp2oscKku NoUWLU

KbM wu3rpaskmaHuTe BaKAHIMOHHHM WMOTH, C II€A [JOITBAHHUTEAEH JIOXO[I,
IIOBHUIIIaBaHEe aTPAKTHBHOCTTA U KAYECTBOTO Ha yCAYTHTE, [pPyKEeCTBOTO U3rpazkaa U IIe
€KCIIAOAQTHPA THPTOBCKH IIAOIIM. Pa3BUTHETO HA THPTOBCKHUTE MAOIIU € B IOAIMAa CTEIEH
3aBHCHMO OT PA3BUTHETO Ha BAKAHIIMOHHUTE KOMIIAEKCH, KBIETO T€ Ca PA3IIOAOKEHH.

HenBu>kuMu HWMOTH C IIpefHA3HAYEHHE 3a THPrOBCKHU IIAOIIH, PA3IIOAOKEHU B
OXXKHMBEHU pPalioOHU C IIOTEHI[MAA 3a IIoAyYaBaHE Ha [0XOI OT YTBBPAEHU THPrOBCKHU
BEPUTH, CHILO II0T1aJaT B MHBECTHUIIMOHHUS oOcer Ha [py>KeCcTBOTO.

HKuruwHu umomu

Caen IpOoOBAKUTEAEH TIEPUO/, HA CIIall B ThPCEHETO Ha XKUAHUIIHU U BaKaHIIUOHHU
uMoTu 1o YepHomopuero, mpe3 2015 r. 3a OpBHB IBT Ce 3abeAsd3Ba HU3BECTEH PBHCT B
THPCEHETO, KOETO A0BEZE M [0 IIOBHIIIaBaHE Ha CpeIHHTe IIeHH Ha uMoTuTe. ToBa oT
CBOsl CTpaHa [0Bele [0 CTapTUPAaHETO Ha HOBU JKUAWIIHHU IIPOEKTH, KaKTO U [0
pasMpasgBaHe Ha 3all0YHaTH B IIPEAXOAHU IIePUOIH.

KunuwHu KomMnieKcu om 3ameopeH mun

To3m BHI KOMIIAEKCH Ca CPaBHHUTEAHO HOB CETMEHT 3a ObArapckus Ilazap Ha
HEBUXKUMH HUMOTH, HO JUHAMHYHOTO My Pa3BHUTHE IIpe3 IIOCAETHUTE MOAWHH IIPHUBAEYE
MHOTO KAWEHTH, KaTo Opo¥ M THUI (MECTHH, UyKIECTPaHHH, HHUCBK, CPEeIeH U BHCOK
IIEHOBU CETMEHT). YCHeXbT Ce IIOCTHra IIOPaaH ypedeHOCTTa Ha KOMIIAEKCHTE, BUCOKOTO
Ka4eCTBO Ha CTPOUTEACTBO, HaAHMYHETO Ha ymobcTBa Karo OaceiHM, 3€A€HH IIAOIIY,
OETCKU IIAOIIAJKHM, a MHOIO YeCTO M CBBP3aHH C TAX THProBCKH o00ekTH. Kato
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OOITBAHUTEAHA YCAyTa B IIOBEYETO TaKHWBa KOMIIAGKCH Ce€ IIpesara U [AeHOHOIITHA
oxXpaHa, KOeTO OOIIPUHACS 3a 3aBHUIIIaBaHe CUTYPHOCTTA Ha XKHUBEELTUTE B T€3U 00EKTH.

OCHOBHHTE NIPHUXOAU OT MNPONAKOM HaA APYKECTBOTO OT MazapuTe, Ha KOHUTO
OCBILIECTBABA AEHHOCTTA CH, Ca OT HAEeMH U IIpoaakOu. PazbmBKa Ha 0O0LIUTE HMPUXOIU
II0 KaTeropuu MOeHHOCTH 3a BCIKa (PUHAHCOBA roAMHA 3a Iepuona, obxBaHAT OT
ncropudeckara (UHaHCOBa UWH(popMmamus, e 1npeacraBeHa B T 9.1 duHaAHCOBO
CBCTOSTHHE.

6.3. BAHAHHEe Ha H3KAIOYHTEAHH (aKTOpH BBPXYy AeHHOCTTA H NMa3apHTE Ha
A pyxkecTBOTO

KbeM MOMeHTa Ha HM3roTBsgHE Ha PervcTpallioHHUS JOKYMEHT He ca HaAWIle APyTH
HeoON4YaliHU CBHOUTHS HAM H3KAIOYUTEAHH (PaKTOPH, KOHTO [a OKa3BaT HEraTHBHO
BAUSHHE BBPXy OefiHOCTTa Ha [Ipy:KecTBOTO, KaTO CA€ABa [a Ce€ OTYHUTa BAUSHHETO,
KOETO Pa3AWYHH PHUCKOBH (PAKTOPHU OKa3Ba BBPXY BCHYKU CTOIAHCKHU CyOEKTH (OTHOCHO
BAUSIHHETO Ha PUCKOBUTE (PaKTOpU BUXK T. 4 PuckoBu dakTopH).

6.4. Hadopmauus, oTHACAIIA CE€ OO CTENEeHTa, B KOATO EMHTeHT’HT 3aBHCH
OT MaTEeHTH HAH AHIUEH3HH, HHAYCTPHAAHH, T'bPrOBCKH HAH (DHHAaHCOBH ZOTOBODPH
HAH OT HOBH IIPOH3BOJACTBEHH IIPOLIECH

o marara Ha HacTOSNMd JOKYMEHT AeMHOoCTTa Ha ,boakaH ena Cuit mpomnbspTHC”
AICHL] He e Omaa TIOBAMSIBAHA OT U3BBHPEeOHU (PaKTOpPH, He € Omaa mocTaBdgHA B
3aBHCHUMOCT OT NAaTEHTH, HHAYCTPHAAHH, THPTOBCKHU HAU (PMHAHCOBHU AOTOBOPH HAU OT
HOBH HPOHU3BOACTBEHH IIPOLECH. [IPy>KECTBOTO H3BBPIIBA AEHHOCT, KaTO TaKOBa CBbC
CIIEIIMaAHa HWHBECTHIIMOHHA IleA, BB3 OCHoBa Ha moaydeH oT KPH aunens, uszmanen
ceraacHo Pemenme No 359-/1CHIL[/28.02.2007 r.

C oraenq Ha dakra, 4ye meifHocTTa Ha [IpPy’KECTBOTO BKAIOYBA HHBECTHIIUU B
HEABH>KMMH HMOTH, B T.4. H3rpakJaHe€ K BBBEXKJJAHE B EKCIAOQTAlUS Ha TaKHBA,
caelBa Oa Ce HMa IPEeABHZ, Y€ peasusanudra Ha IIPOEKTHUTE IIe 3aBHCH  OT
[IOAY4aBaHETO Ha CHOTBETHUTE Pa3PEIIUTEAHH U YAOCTOBEPEHHS 3a CTPOEK, BbBEXKIAHE
B eKcraoaranms, #u Ap. nomobHu. OO6cAyKBalIuTe OPY?KECTBA HAHM TEXHHUTE
IIOAU3ITBAHUTEAN, H3IIBAHABAIIM CTPOUTEAHM M MOHTAaXKHH paboTH, caeaBa ga ca
BIIMCaHU B lleHTpasHHUS IpodecHoOHaAeH PETHCTHP Ha CTPOUTEAS CBLAACHO dA. 3, aa. 2
Ha 3akOHa 3a KamMapara Ha CTPOHUTEAHUTE.

6.5. KoHKypeHTHa NMO3HUHA Ha [IpyxkecTBOTO

,boakaH enn Cwuit npomrbptuc‘ AICHL] Moxke pa npugobuBa akTUBH 0e3
orpaHHYeHUs BBB BHUA, THIIA, PA3IIOAOKEHHUETO U CTOMHOCTTA Ha HEABUXKHUMHUTE UMOTH,
IIpU COa3BaHEe Ha [IPHUAOKHMUTE pasnopeady Ha OBATapCKOTO 3aKOHOOATEACTBO H
YcraBa. [py>KeCcTBOTO ollepupa B CHAHO KOHKYPEHTHA Cpella, OTYNTAaUKH pa3BUTHETO Ha
CeKTOpa Ha HEABHKHMHUTE UMOTHU B Bearapus.

KonkypeHnTu Ha [IpyKECTBOTO Ca BCHUYKH OBATAPCKHU APY3KECTBA CBC CIIEIIHaAHA
MHBECTHUIIMOHHA I1eA, C IIpeaMeT Ha AeHHOCT CTPOUTEACTBO, IIPUA00HUBAHE, OTAaBaHe 10
HaeM W npoaaxkba Ha HenBmxKuUMHU uMotTH. Cpen nmpemuMcrBaTta Ha ,BoakaH eHm Cuit
npomsptuc” AIICHUILL moxxe ma ce oTdyeTar:

e npyxecTBO ¢ 10 roaumieH onuT B o0AacTTa Ha HEABUXKHUMUTE UMOTH K OH3HEC
IIapPTHBOPH ChC CEPHO3HU MO3UIIMH Ha I1a3apa Ha HEABUXKHUMU UMOTH;

e [PYXKECTBOTO IIpUTEXaBa [AUBEPCU(UIIMPAH UWHBECTUIIHMOHEH HOpPTdeHa,
CBCTaBEH OT UMOTH OT PaA3AWYHHU ITa3apHU CErMEHTH (KHAUIIA, UMOTH C BaKaHIITMOHHO
npegHa3Ha4YeHUe, 3€Msl);
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® [PYZKECTBOTO BHXKIA CEPHO3ECH IIOTECHIIHMAA

3a aTpakKTHBHHU

COEAKH C

HEABHXXMMH HMOTH, obekT Ha HY6AI/I‘-IHa IIpogaH H CbOKYCI/IpaHC Ha HMHBECTHIIHOHHATA

OopHE€HTallud KbM IIa3apHH HUIIIHU C IIAQTEKOCIIOCOOHO TBPCEHE;

® [PYXKECTBOTO IIAaHHpPpaA [Jda OCBIIECTBHU 3HAYHUTEAHMU HMHBECTHUIIMHU C II€EA
HO,ILO6p$IBaHC Ha KaQ4YECTBOTO Ha I'IpI/II[O6I/ITI/ITC AKTHBH H IIOBHIIIAaBaAHE Ha AOXOOHOCTTA
OT TdXHAaTa €KCIIAOAQTalludd.

7. OpraHH3allHOHHA CTPYKTYypa

7.1. AKO eMHTEHT'HT € YacT OT rpymna - KpaTKo OINHCaHHE Ha rpymnara H
noaoxeHHe Ha EMHTeHTa B paMKHTe Ha rpymnara

»boakaH eHn Cuit mporrspTuc AJICUL] He e yacT OT UKOHOMHYECKA rpyria.

7.2. CoHCBK Ha 3HAYHTEAHHTE MABUIEPHH NpPEeANpPHATHA Ha EMHTeHTa,

BKAIOYHTEAHO HaHMEHOBAaHHE,

IIPOIIOPIITHOHAAHO AKIIHOHEPDHO y4YaCTHE H aKO € pa3AHYHO,

CTpaHa Ha perHcTpamHss HAH Ha JHeHHOCT,

A'BPIKAaHHTE aKIIHH C IIPABO HA raac

,2boaKaH eHn Cuit mporrspTuc” AJICUL] HaMma mpIepHA ApYysKecTBa.

8. HeaBuxXHMa COOCTBEHOCT, 3aBOAH H 00OpyZABaHe

NpomopuHsTa Ha

8.1. HHpopMauHAaA OTHOCHO ChHILECTBYBAIIlH HAH 3allAAHYBaHH 3HAYHTEAHH

MaTEepHAAHH JABATOTPAHHH aKTHBH,

BCAAKAKBH I'OA€MH TEIXECTH B’BbPXYy THAX

OCHOBHHUTE HWHBECTHIIMHU HAa

,boankaH eHag Cuit HOporrspTHUC”

BKAIOYMHTEAHO AH3HHI'OBaAaHH HMOTH H

AICHUIL ot

ydpensgBaHeTO My M OT gaTaTa Ha IIyOAMKyBaHe Ha IIOCA€OHUS MYy (PHHAHCOB OTYET
(Tomuimen omutupaH puHaAHCOB oTdeT KBM 31.12.2016 r.) ca omperneA€eHH OT HETOBHUS
opeaMeT Ha JeHHOCT U ca CBBhP3aHU UMEHHO C Hero.

KvMm BHacrogumsatT moMeHT ,Boakan enn Cuit npomrbpruc’ AICHUILL mpurekaBa
WHBECTUIIMOHHHU UMOTH, OITUCAHU B CAeBaIllaTa TabAUIIA.

Tabnuya 6. [IpumesxkasaHu UHBECMUYUOHHU umomu om ,Boaxarn eno Cuii
nponspmuc“ AACHI

IIpeouenka ITazapHa
Ilena Ha BaaancoBa o
HeaBHIKHM HMOT TMaom npuanobusane ¢ cToiiHOCT |Cl0RHOCT KBM
HaTpynBaHE 31.12.2016 r.
KB. M AB. AB. AB. AB.
BakaHILOHEH KOMIIACKC 12 537.51 19 721 150 320 750| 20 041 900 20 041 900
,CpHpaiiz Kayb
AnapraMenTen . 15882.52| 21 121 486 148 580*| 36 556 270 37 187 098
kKom1iaekc ,Kapnoe [uem
3ems, c. PaBna 23 300 2 278 542 501 458| 2780 000 2 780 000
Bems, rp. Barduk 11 201;;? 2 815 944 _40 144| 2775800 2 775 800
BCHYKO 45 937 123 930 643 | 62 153 970| 62 784 798

* AmapTaMeHTeH KoMIAeKc ,Kapre [ueM e KaacuHUIIpaH KaTo ,He3aBBPIIEHO CTPOUTEACTBO 10

M. gekeMBpH 2016 r., KoraTo ce moanucsa IIpoTokoa o6pasell 16, ¢ KOMTO ce yAOCTOBEpsBa IPUEMAHETO Ha
obekTa 3a rofeH 3a BBbBeXAaHe B eKcraoaraiud. CToHHOCTTAa Ha 3aBBbpPILIEHHUS allapTaMeHTEH KOMIIAEKC
,2Kaprie [uem®, oTHacdIllla ce caMO [0 CTOHWHOCTTA Ha amapTaMeHTUTe Ce KAacudUIHpa KaTo ToToBa
OPOAYKIMS, IPEABUL HaAMEPEHHSTa H3IFTA0 [Oa Ce IIPoAaBaT U CBLAACHO IIPUAOKHUMUTE CUETOBOIHU
CTaHOApTH HE ca OTYUTAHU CUYETOBOAHHU IIpeolleHKU. HaumncaeHa e camo mpeoieHka 3a 2016 r. Ha
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pecTopaHTHTE KBM KOMIIAEKCA, IIPEeABHUI HAMEPEHUATA Oa Ce OTAaBaT II0[ HAaeM M OTUYHUTAHETO UM II0
CIIpaBegAWBa CTOMHOCT

U3srounuk: ,Boakau enn Cuii npomrsptuc” AICHL]

B®B Bpb3Ka ¢ HHBECTUIITMOHHUA KpeauT Ha ,boakan enn Cuit mpornbpruc’ ACHLL
ca IIpeoCTaBeHU B o0e3IleYeHre aKTUBH, COOCTBEHOCT Ha [IpysKeCTBOTO, HAXOSIIH Ce B
c. PaBna, obm1. Hece6wp u B rp. Baaguk.

KeM marara Ha Hacrodinud PerucTrpanyoHEH MOOKYMEHT HAaMa APYTH TOAEMH
TEXKEeCTH BbPXy aKTUBUTEe Ha [IpyKecTBOTO, OCBEH O00e3IleYeHUsSTa, CBBP3aHU C
KpeauTuTe 3a (pMHaHCHUPAaHEe OCHOBHATA JeHHoCT Ha [JpyskecTBoTO, mocodyeH:u B T. 10.1.

Hawma crliecTByBalll AU 3allAaHYBaHHU AU3UHIOBAaHU UMOTH.

8.2. OnHcaHHe Ha BCAKAaKBH €KOAOTHYHH INpoO0AeMH, KOHTO MoraT Ja
3acerHaT H3IOA3BaHETO Ha A'bATOTPAaHHHTE MAaTE€PHAAHH aKTHBH oT EMuTeHTa

,boakaH eHpa Cui#t nmpombptuc“ AICHIL] He mpuTekaBa aKTUBU, IpeAlloAaraliy
BB3HUKBAaHE Ha EKOAOTUYHHU IpobaeMu. 3a mocodeHHTe B Todyka 8.1 mabArOTpaiHU
MaTepHasHH aKTHBH HE CBIIECTBYBAaT €KOAOTHYHH BBIIPOCH, KOUTO MOraT naa OoKazxKaT
BAUSIHHE BBPXY U3II0A3BAHETO Ha aKTHUBHUTE.

9. OnepanHoOHEH H (PHHAHCOB Iperaen

9.1. PuHAHCOBO C’BCTOSIHHE

CACILBaH_IaTa Ta6AI/II_Ia IIpeacraBd [AJaHHHUTE 3a IIPHUXOAHUTE, pPa3XoouTE U
CbI/IHaHCOBI/IH pPE3yATAT HA ﬂpy}KCCTBOTO 3a IIOCAE€EIHUTE TPHU CbI/IHaHCOBI/I T'OOHUHH.

Tabnuya 7. Omuem 3a doxooume Ha ,BonrxaH eHd Culi nponvpmuc“ AZICHLL

OTYET 3A BCEOBXBATHHS 00X0. 2014 2015 2016
[Ipuxoou oT mpomaskou 507 1 687 622
[ pyru npuxonu 0 1 299
[Tegaaba ot npomak6a Ha WHBECTHUIIMOHHU HMOTH 0 1 053 0
Pasxonu 3a marepuaau -17 -33 -17
Pasxoau 3a BBHIIHU YCAYTH -3098 | -1863| -1518
Pasxonu 3a mepcoHasa -17 -18 -24
[IpoMsiHa B cripaBegauBaTa CTOMHOCT Ha MHBECTHUIIMOHHU UMOTH -293 1215 1980
CebecToMHOCT Ha IIPOAZIEHUTE CTOKU 0 0 -383
Pasxonu 3a obe3lieHKa Ha He(PUHAHCOBHU aKTUBU -41 0 0
KanutaansupaHu pa3xoau B CTOMHOCTTA Ha aKTHBU 0 398 685
?f&iiii;i roroBarta IIPOAYKIINS U HE3aBBHPUIEHOTO 4215 1024 | 1592
Jpyru paszxonu -73 -108 -71
IEYAABA OT ONIEPATHUBHA JEWHOCT 1183 3356 | 3165
PuHaHCOBH pa3xoou -2 706 2732 | -2717
IIEYAABA/3AT'YBA IIPEOIHX OJAH'BIIH -1 523 624 448
Pasxonu 3a mawwiu 0 0 0
Hpyra BceobxBaTHa 3ary0da ([IpeorieHka Ha HE(PUHAHCOBU aKTHBH) -2 0 0
OBIIIO BCEOBXBATEH O0XO/[ 3A TOOMHHATA -1 525 624 448

U3rounuk: l'ogumian opmtupaHyn (PUHAHCOBU OTYeTH Ha ,BoakaH eHpn Cuii npomrbpruc’ AIICHULL 3a
2014, 2015 1 2016 1.
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[Tpe3 2014 r. mpuxoaou OT NMpoAakou Ha [IpyKeCTBOTO ca B pa3dMep CHOTBETHO HA
507 xua. aeBa. IIpe3 2015 r. ce HabAOaBa 3HAYUTEAHO ITOKAYBAaHE B CAEACTBHE Ha
M3BBPIIBAHE Ha CHEAKa 3a IIpofakba Ha II03eMAE€H HMMOT, Haxondll ce B c. PaBma, Ha
crorHOCT 2 250 xua. aeBa. OTdyeTHa My cTOHHOCT € 1 197 xua. aeBa u [IpyKeCTBOTO €
peaansupaaso nedasba ot caeakara. [Ipe3 cobmiara roguHa [Ipy>KeCTBOTO € PEaAHu3UPaAO
nponazkOu Ha He3aBBPIIEHO CTPOUTEACTBO B pasMmep Ha 1 487 xua. aeBa, KOETO €
3HAQYUTEAHO IIOBHIIIEHHE CIIPAMO IpenxomHusa nepuon. llpesz 2016 r. mpuxomure OT
nponaskOm HaMasgBaT IIOpagM II0-HHUCKUTE HHBA Ha I[IPHUXOAM OT INIpodaskbm Ha
He3aBBPILICHO cTpouTeAcTBO. [Ipes mepuona 2014 - 2016 r. Jpy>KeCTBOTO UMa IIPHUXOAHU
OT OTZAaBaHe II0J HAaéM Ha MHBECTHIIMOHHU UMOTH B pa3Mep 200 xua. aAeBa FOAUIIIHO.

PazxoguTe 1O HWKOHOMHYECKH €AEMEHTH H H3MEHEHHdATa B HE3aBBPIIECHOTO
IIPOU3BOACTBO Ca CBBP3aHU C IMIPOABAKABAIIIOTO CTPOUTEACTBOTO Ha allapTaMeHTeH
roMmmaekc ,Kapne Juem“ B rpag Basruuk.

PduHaHCOBUTE pa3xXOAX Ca Ha OTHOCHUTEAHO IIOCTOSAHHO HHUBO H Ca CBBP3aHHU C
pasxoaguTe 3a AUXBH.

9.2. Pe3yATaTH OT AEHHOCTTA

9.2.1. 3HayHTeAHH (HAaKTOPH, BKAIOYHTEAHO HEOOHYAHHH HAH pEAKH
CBOHTHSI HAH HOBH DpPa3BHTHSA, KOHTO 3acAraT CBHILECTBEHO IPHXOAHTE OT
mediHOCTTa Ha EMHTeHTa, BKAIOYHTEAHO CTEIE€HTa, B KOSTO Ce€ 3acArar
NPHXOLHTE

dakTOopHUTE, KOUTO BAULAT HUAM OHMXa MOTAU [a IIOBAHUSST BBPXY PE3yATATHUTE OT
aerHocTTa Ha [Ipy>KeCcTBOTO ca:

¢ MaKpPOHKOHOMHYECKaTa CpeJa B CTpaHaTa U MeXKAyHapoaHaTa MKOHOMHYECKa
KOHIOHKTYPA;

® 3aKOHOJATEAHU IIPOMEHU;

e [aHBYHO ODAaraHe;

e IIPOMEHM B AUXBEHUTE IIPOLIEHTH;

e KOHKYPEHLIHATA Ha I1a3apa;

e HeOAATOIPUATHH KAUMATHYHU yCAOBUS;

e I3MEHEHME B ILIEHUTE Ha IIPOAaKHUTE HUBA HA HEABHXKUMUTE UMOTH;

* I3MEHEHME B LIEHUTE Ha CTPOHUTEACTBOTO;

¢ U3MEHEHHE B PABHUIIETO HA HAEMHUTE.

[Tpe3 pasraekmaHus NOepHod He ca HaAWIEe APYyrd HeoOWYaiHU HAW pPenKH
CBOUTHS, KOUTO Ca IIOBAUSAU B 3HAYUTEAHA CTEIIEH BBHPXY Pe3yATaTHUTE OT AeHHOCTTa Ha
I py=KecTBOTO.

9.2.2. Koraro (hHHAaHCOBHTE OTYETH ONOBECTABAT 3HAYHTEAHH NPOMEHH B
HETHHTE NPOAAXKOH HAH NIPHXOAH, ZA CE NMPEAOCTABH TEKCTOBO pa3rAeXZaHe Ha
NMPHYHHHTE 32 MOAOOHH MPOMEHH

[Ipe3 pasraexpgaHus IIEPHUOA € PEasu3HpPaHO ChHIIECTBEHO YBEAHMYEHHE Ha
IIPUXOOUTE OT IPoAaskOK Ha [Ipy3KeCTBOTO B pe3yATaT Ha 3HAYUTEAHOTO HapacTBaHe
npe3 2015 r. Ha npomaxkOuTe Ha HE3aBBPIIEHO CTPOUTEACTBO, KaKTO U IIpojazkba Ha
II03€MAEH HMOT, HaxondIl ce B c. PaBna.

9.2.3. HHdopmanusa, oTHaAcHAIla Ce€ A0 NPaBHTEACTBEHA, HKOHOMHYECKA,
dbuckasHa, mMapHYHA IOAHTHKa HAH IIOAHTHYECKH KypC HAH (PaKTOpPH, KOHTO
3HAYHTEAHO Ca 3aCEerHaAH HAH OHXa MOTAH Za 3aCerHaT 3HAa4YHTEAHO, NIPAKO HAH
KOCBEHO AeHHocTTa Ha EMuTeHTa

[etinocrra Ha ,Boakan enxg Cu#i npomspruc’ AIACHI] e nomunHeHa Ha
OeHcTBallTe B CTpaHaTa IIOAMTHYECKH, HUKOHOMMYECKH, OJaHBYHH, MOHETApHU U
dpucKasHU (PaKTOPH, KOUTO BAHUSST B HA OCTAHAAUTE ITa3apHU CYyOEKTH.
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MakpoHKOHOMUYECKUTE II€PCIIEKTUBU IIpen bBrwarapuga ce mnomobpaBar mnpes
IIOCAEIHUTE MECEIH, HO CTpaHaTa ocTaBa ysS3BHMa 3a MHOXKECTBO BBHIIIHU U BBHTPEIIHU
puckoBe. CuTyanugaTa Ha IIOAUTHYECKaTa CILIeHa OCTaBa HEsCHA IIPU HaCTOSIIOTO
CAy2KeOHO IIPaBHUTEACTBO U B YCAOBHATA Ha IIPEACPOYHH IIapAaMeHTapHHU H300PH.

C oraen crertudpuraTa Ha ObpATapckaTa MKOHOMHUKA  OCHOBHUTE
MaKpPOUKOHOMUYECKH II0Ka3aTeAH, KOUTO TpsbBa ma Obpmar HaOAIOAaBaHHU IIpe3
HacTosIIaTa roiHa ca CBbP3aHU C HKOHOMUYECKHS pacTeX, (PUCKasHaTa CTaOUAHOCT U
3agbAbOYaBaHeTO Ha AepaallMoHHUTE mpollecu oTumtTaHu or HCU 3a Tpera mopemHa
roguHa.

B mo-roagmaTra cu 4YacT I'BTIT Ha 0eXKaHCKHUA IOTOK OT Bam3kmusa M3TOK KBM
EBponna kKpM MoOMeHTa 3a00ukassd Brearapus, HO B Obaellle HATHCKBT MOXKe Oa Ce
yBEAWYH, KaTO TOBa € €IWH OT PHUCKOBETE IIpe[] cTpaHaTa HU B CPEIHOCPOYEH IIAQH.
Cpen BBHIIHHUTE 3a CTpaHaTa (aKTOpH, KOWUTO MoraT [a OKaXKaT BAHSHHE ca
OpoabAXKaBAIIUTE OrpaHUYeHHd B ThproBuaTta Mexny EC u Pycua. HM3auzanHeto Ha
Beaukob6puranus or EC KaTo caeacTBHE OT pPENIeHHETO Ha IIPOBENEeHUd IIpe3 IOHU
pedepeHayM, MOXKE Aa 3acerHe pbCTa Ha MKOHOMHUKaTa Ha lieansd EC, KoaTo e 0CHOBEH
THPTOBCKHU IIapTHHOP Ha Brarapus.

10. KanuTaAOBH pecypcH

Kato wW3TOYHWIIM Ha AUKBHAHOCT C€ OIpedeAdT CpeacrBara, C KOHTO
[pykecTBOTO pasrioaara KbM OIIPEIEA€H MOMEHT 3a IIOCpelllaHe Ha pPa3XOAuTe II0
obuyaifHaTa cu OeHHOCT. M3TOYHHIINTEe HAa AMKBHAHOCT Moratr naa O0mpoaT pasaeseHU Ha
BBTPEIIHU U BBHHIITHH.

10.1. Hudopmamua 3a KanmHTaAOBHTE pecypcH Ha EmMHTeHTa (KakKTO
KPaTKOCPOYHH, TaKa H A’bATOCPOYHH)

B’LTpeU_IHI/ITe H3TOYHHUIIKM HA AMKBHIHOCT Ca TE€3H, KOHUTO HE 3aBHCAT OT ChI'AAaCHE
Ha AOpyTu CTpaHH, a Cca H3L4dA0 CA€ACTBHE Ha pEeIeHudTa Ha MEHHUIXKMBHTA.
ITorennmuanuu BBETPEUIHHU HU3TOYHHUIIKM HA AHKBHIHOCT 3a ﬂpy}KCCTBOTO MoratT aa 6'5}1&1'1*:

AKyuoHepeH Kanuman

BHeceHUAT aKIMOHEPEH KalluTaA € €OIWH OT OCHOBHHTE H3TOYHHIM Ha
drHaHCHpaHe Ha BCIKa KOMIIaHHs. [lo CBIIECTBO OCHOBHHUAT KAallUTaA € II'bPBUS
BB3MOKEH NU3TOYHHK Ha AUKBHUIHOCT CA€Il Ch3JaBaHETO Ha BCAKO APYKECTBO.

Hepasnpedenena neuanba

ToBa € OCHOBHHSAT BBTPEIIEH H3TOYHHK Ha (PUHAHCHpaHEe Ha BCAKa KOMIIAHUS.
Ta ce dopmupa or medasbara, KOATO HE € paslpeneAeHa MeKAy aKIIMOHEPHUTE II0
dopmaTa Ha AUBHUAEHT, a ocTaBa B [pyKeCTBOTO.

Karo pgpyzkecTBo CBbC CIlIEIIlMaAHA WHBECTHIIMOHHA IleA ,bBoakan enn Cuit
nporsptuc’ AICHUL] e 3ampakeHO ma wu3naama MuHuUMyM 90 % ot medaasbata (6e3
IIPEOIIEHKNUTE Ha HMMOTH) Ion ¢opmara Ha AUBHUAEHT 3a aKIMOHEPHUTE, 3aTOBa TO3HU
M3TOYHUK He MoxXKe na Opae cpen ocHoBHUTe 3a [pyxkecrBoTo. Kbm 31.12.2016 r.
HepasIpezeAeHaTa rmedasba OoT MHHAAM TOAWHU € OTPHUIATeAHA M € Ha CTOMHocT S5 634
XUA. AB.

Sacuner KOHMpPoO 8bpXY 83emaHusIma

3abaBgHeTO Ha MAAIIAHETO OT CTpPaHa Ha AABXKHUIM Ha [py>KEeCTBOTO BOOH M0
HaMaAsBaHE Ha AWKBUAHOCTTA Ha ,boakan enx Cwuit npombsptuc” ACHILI, 3atoBa
MEPKUTE 3a IIO-CTPUKTEH KPEAUTEH KOHTPOA BOAST OO0 yBEeAMYaBaHe Ha HAAUYHUTE
cpeacrBa Ha [pyxecrtBoro. Kbm 31.12.2016 r. [IpyKecTBOTO HSMa HeChOpaHHU
B3€eMaHHS OT HAEMH.
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Yownrkasare cpoka HA NAAULAHUSMA

YabAXKaBaHETO Ha CPOKa Ha MAAlllaHe Ha TEeKYIIUTe 3abAKEeHUT Ha [IpyKeCcTBOTO
Ha IIPaKTHKAa € BH3MOXKHOCT [la Ce HU3II0A3BAaT CPEACTBA, HEOOXOAHUMH 3a IIAAIIAHUATA, 34
OPYTH LEeAH, T.€. BOOU OO0 IIOBHUIIABAHE HA AUKBHIHOCTTA.

BBHIIHUTE HM3TOYHUIM Ha AMKBHIHOCT ca Te3H, KOUTO 3aBHCAT OT ChraacHhe Ha
OPYTH CTpaHM HU3BBH MEHH/KMBHTA. [loTeHIMaAHWUTEe BBHIIHM M3TOYHHUIM Ha
AUKBUIHOCT 3a ,Boakan eHx Cuit mpomsptuc’ AICHL] moratr na 6baaT pasgeseHU Ha
'BATOCPOYHH U KPATKOCPOYHH. [I'BATOCPOYHHUTE Ca OOMKHOBEHHUTE U IIPUBHAECTHPOBAHUTE
aKIUH, KOPIOPATHUBHHUTE OOAHTraninu, OaHKOBUTE KpPEeAWUTH, (PUHAHCOBULAT AW3HHT,
CEKIOPUTH3AIUATA Ha aKTHBU U ONEepalliuTe OT THIIA ,Ipofask0a-obpaTeH AW3UHT .
Cpen KpaTKOCPOYHHUTE BBHIIHM M3TOYHHUIIM Ha AHMKBHIHOCT MOXKEM aa H30pouM
OaHKOBUTE OBBPAPAdQTH, 3aIIMCH Ha 3a110Bed, (PaKTOPUHT U AP.

Cpen OCHOBHUTE ABATOCPOYHH U3TOYHHUIIM Ha AMKBHIHOCT Ca:

ObukKHogeHU aKyuu

EMuTHpaHeTO Ha HOBU aKIMM € Cpel OCHOBHHUTE M3TOYHUIIM HA AUKBHIHOCT Ha
BCAKO enHO apyzxectBo. Ha 27.03.2009 r. B TbproBcKua perucTbp KBbM AreHIUATA II0
BIIMCBaHUSTA € BIIMCAHO yBEAMYEHHE Ha Kamnurtasa Ha ,boakan enn Cuifl npombpTuUc”
AICUL or 650 000 aeBa Ha S 332 690 aeBa.

Kopnopamusru obauzauuu

o To3u momeHT ,BoakaH enn Cu#i mpomrbpruc” AICHUIL He e HM3M0A3BaA0 KaTo
BBHIIIEH U3TOYHUK Ha (PpUHAHCHUpPAHE EMUTHPAHETO Ha KOPIIOPATUBHU OOAHUTAIIMH KATO
Ta3u BB3MOKHOCT CBIIECTBYBa B OBAEINE, aKO UMa HYXKAA OT JOITbAHUTEAHH U3TOYHUIU
Ha AMKBUIHOCT 3a (pUHAHCUpPaHEe HA WHBECTUIITHOHHUTE CH TIAQHOBE.

Banrosu kpedumu

BankoBHUTEe KpPEOUTH IIPEACTaBAIBAT 3a€MEH KalluTaa, KOHTO GaHKHUTE OTILyCKaT
3a OafeH IIepuo[, KaTo HA4YUCAIBaT OIIPENEA€H AUXBEH IIPOLIEHT. BaHKOBUTE KpeauTH
moratT ga Opmar obesnedyeHM C aKTHUBH Ha [PYKECTBOTO, KaTO THIIMYEH IIpUMeEp ca
HIIOTEYHUTE KpeauTH. [py>KecTBOTO MMa KpeauT B pasMep Ha 40 328 xuma. aeBa HETHO
OT pa3xoauTe II0 OTIIyCKaHe U oOCcAysKBaHe Ha 0aHKOBHS KPEeauT C nmaaexk npes3 2020 r.

Cpe,ﬂ OCHOBHHTE KPaTKOCPOYHH H3TOYHHUIIHN Ha AMKBHIHOCT Ca:

Bankxos oswpopacgphm

BaukoBuaT oBBpApPadT € eauH OT Hal-yaIoOHUTEe KPATKOCPOYHU U3TOUYHHUIIM HA
BBHIITHA AUKBHUIHOCT, KaTO MO CBHIIECTBO II03BOASBAa Ha APYKECTBOTO [a IIOAIbPIKA
OTPHUIIATEAHO CaAll0 II0 OaHKOBaTa CH CMETKAa, KOEeTO Oa Oble yYBEAMYaBaHO HAU
HaMaAsIBaHO B 3aBHCHUMOCT OT TEKYIIIUTE (PUHAHCOBU HYK/IU Ha OH3Heca.

DaKxmopuHz
DakKTOPHHI'BT II0 CBIIECTBO IpeAcTaBAgBa IIpoJaBaHe Ha B3eMaHHd Ha

OPY2KECTBOTO Ha (pUHAHCOBA MHCTHUTYIINH, KOATO II0eMa pUCKa 3a ChbOHMpaHEeTO UM, KaTo
3amnaairia oOMKHOBEHO 0KoAo 80 — 90 % ot pa3Mmepa Ha B3eMaHHUATA IIpeaBapUTeAHo. [1o
TO3M MOMEHT neWHocTTa Ha ,boakaH eHn Cuii npombptuc AICHUIL He e H3UCKBasa
HM3II0A3BAHETO KaTO BBHIIEH H3TOYHHUK Ha (PUHAHCHpaAHE HWHCTPYMEHTH OT THUIIA Ha
paKTOPHUHT, KaTO T€3U BB3MOXKHOCTH Ca OTBOPEHH 3a [IpyzKecTBOTO B OBbAEIle, aKO HMa
HyK[a OT MOOITbAHUTEAHH H3TOYHUIIM Ha AWKBHIHOCT 3a (pHHaAHCHUpaHe Ha CBOUTE
HHBECTHUIINOHHHU IIAGHOBE.
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Tabruua 8: BanaHe Ha ,,Boaxan eno Culi nponvpmuc“ AICHI 8 xun. ne.

BAAAHC 2014 2015 2016
OBIIIO AKTHBH 63 244 64 477 64 147
A. HETEKYIIIM AKTHBH 23 749 24 915 28 385
M HBeCTUIIMOHHYU UMOTH 20 908 21 676 24 407
HNmMmoTH, MaIllMHU, ChOPBKEHUSI, 000pyaABaHe 2 841 3 239 3978
B. TEKYIIIH AKTHBH 39 495 39 562 35 762
MarepuasHu 3aracu 32 709 33 769 33770
TBHProBCKHU U APYTHU B3eMaHUs 6 295 3 532 430
[Tapyuysu cpencTBa ¥ HapUYHH €KBUBAACHTH 491 2261 1562
COBCTBEH KAIIHTAA H ITIACHBH 63 244 64 477 64 147
A. COBCTBEH KAIIHTAA 19 339 19 963 20411
OCHOBEH KalluTaa 5333 5333 5 333
[Tpemuen pesepn 20 264 20 264 20 264
Hatpynaua 3aryba -6 258 -5 634 -5 186
B. HETEKYIIIH [IACHBH 39 347 40 721 40 528
J'bATOCPOYHH 3a€MHU 38 747 40 321 40 328
TBProBCKY U APYTH 33 bAYKEHUST 600 400 200
B. TEKYIIIH IIACHBH 4 558 3 793 3 208
KpaTkocpouHH 3aeMHU U APYTH (PUHAHCOBHU IIACHUBU 2 555 2 454 1707
TBProBCKY U APYTH 33 bAYKEHUST 1999 1335 1493
3aapAXKEeHNI KBbM IIEpCOHaAA 0 0 4
KpaTkocpouHu 3abAKEHNI KbM CBBP3aHU AULA 4 4 4

U3zrounuk: logumiau oautupaHu (PUHAHCOBU OTYETH Ha ,BoakaH enn Cuil mpomsptuc” AIJCUILL 3a

2014, 2015 1 2016 1.

KaTo MHBECTHIIMOHHU UMOTHU € OIHCAH BAaKAHIIMOHEH KoMMAeKC ,ChbHpai3 KAyD©.

Kato wMarepwmasHH 3aracu € KAACHU(UIIMPAHO HE3aBBPIIEHOTO CTPOUTEACTBO Ha
anmapramMeHTeH KomIiinekc ,Kapre [duem“ B rpan bBaauumk. YBeanmdeHumeTo 1pes3
pasraexXaaHuTe IIEPHOAM € CBBP3aHO C IIPOABAYKABAIIHUTE CTPOUTEAHH MOEHHOCTH.
J'bATOCPOYHUTE 33 bAKEHUS IIPEACTaBAIBAT OAHKOB UHBECTUIINOHEH KPEIUT.

KaTto TBproBcku u [Opyrd B3eMaHHsI ca OIHCAHU I[IPeNOCTaBEHU aBaHCH 3a
CTPOUTEAHO-MOHTAXXKHH JAEHMHOCTH B amnapTaMeHTeH Kowmmaekc ,Kapme [uemM® B rpan
Baauynk. C moBHIlIaBaHe CTENEHTA Ha 3aBBPIIEHOCT Ha oOeKTa W HaMaA€HHEeTO Ha
ocTaBalluTe 3a HU3II'BAHEHHE CTPOUTEAHO-MOHTaXKHH AEeMHOCTH HaMaasBa U CTOMHOCTTa
Ha IIpenocraBeHuTe aBaHcu. CroiiHocTTa UM 1pe3 2014 r. e 6uaa 2 807 xua. aeBa, 11pe3
2015 r. - 1689 xua. aeBa, a npe3 2016 r. - 402 xua. aeBa. Ilpes 2014 u 2015 r.
JIpy>KeCcTBOTO € UMaAO B3eMaHHs, CBbP3aHHU C aBaHCH 3a IIpUA0OHUBaHe Ha BEIIHH IIpaBa
Ha CTPOEXK BBPXY IT03EMAEH UMOT.

10.2. OOsicHeHHe Ha H3TOYHHIHTE H pa3Mepa H TEKCTOBO ONHCaHHE Ha
NMapHYHHTE NMOoTOIH Ha EMHTeHTa

[Ipe3 mocaenHuTe TPpHU GUHAHCOBH TOOWHHU [Ipy>KECTBOTO € paslosaraso cC
OTPaHUYEHO KOAMYECTBO BBLTPEIIHO I'eHepHpaH napudeH pecypc. IIpes 2014 u 2016 r.
ysboakaH eHn Cuit npombspruc” AICHLL € mMaro IIOAOKUTEAHU IIAPUYHH IIOTOLM OT
ollepaTuBHa AeHHOCT B pasMmep Ha 1 354 xua. aeBa u 506 xua. aeBa. Ilpe3 2015 roguaa
ca 6uam oTpunaTeAHU B padMep Ha 203 xXua. aeBa.
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Tabruya 9: Kanumanoea cmpykmypa Ha , Boaxar eno Cuii nponepmuc® AZICHI]

8 XUJl. N18.

IIAPHYEH IIOTOK 2014 | 2015 | 2016
A. [TapHYHH MOTOIIH OT ONEpPaTHBHA AEeHHOCT
ITocThriA€HUS OT KAMEHTH 1527 1348 715
[Maamnanug Ha JOCTaBYUITU -743| -1629 -599
[Taamianudg, CBBp3aHU C BB3HATPAKIACHUI -15 -17 -20
ITocTbIIAEHUS OT B'B3CTAHOBEHU MAAHBIIN 4 155 18
[TocTrIAEHUA 32 HaHBIIU -280 -252 -493
IToAyyeHH CyMHU 110 HEYCTOMKH 853 204 570
Jpyru NocThIIA€HUS /TIAQIIIaHHUA OT OllepaTHBHA AeHHOCT 8 -12 -7
Hemen napuueH nomok om onepamueHa oetiHocm 1354 -203 184
B. [IapHYHH MOTOLH OT HHBECTHIMOHHA AEeHHOCT
[IprmobuBaHe HA MAIIMHU U CHOPBKEHUS 0 -398 -685
[TocThIAEHHUS OT IIpoAaXkba Ha HeAepUBATHBHU (DUHAHCOBU aKTUBU 0 813 0
[TocThIAEHHS OT IPOAaXK06a HAa HHBECTUIIMOHHU HUMOTH 0 2 262 0
[IpemocraBeHN aBaHCH 3a IIPUAOONBAaHE Ha WHBECTHUIIMOHHU UMOTH 0 -750 0
BwacraHoBeHM aBaHCH 3a NPUAOOMBaHEe Ha WHBECTUIIMOHHU UMOTH 0 578 | 2180
JpyTH MOCT'BIIACHHUS / TIAAIIIAHUS OT MHBECTHUIIMOHHA AEHHOCT 0 -34 0
HemeH napuueH nomoK om uH8eCmuyuoHHa oetiHocm 0| 2471 1495
B. [IapuYHH NOTOLH OT (pHHAHCOBA AEeHHOCT
[TaarmaHug 110 TIOAYYEHH 3a€MH -437| -2 230 0
[TaammaHug Ha AUXBU -196 -394 | -1631
[Taanmaamua 3a TaKCH ¥ KOMHCHUOHHHU 0 -122 -1
Jpyru NoCThIIACHUS /TIAAIIIAHUSI OT (PUHAHCOBA AeHHOCT -235| 2248 -746
Hemen napuuer nomok om guHaHcosa deiiHocm -868 -498| -2 378
I'. H3aMeHeHHA Ha MapHYHHTE CPeACTBa Ipe3 ImepHoaa 486| 1770 -699
M. IlapuyHH cpeAcCTBa B HAYaAOTO Ha IMepHoAA 5 491 | 2 261
E. Ilapu4HH cpeACcTBa B Kpas Ha IepHosa, B T.4. 491| 2261| 1562
HaAMYHOCT B KacaTa U I10 6aHKOBHU CMETKH 491| 2261 1 562

U3rounuk: l'ogumian onutupaHyn (PUHAHCOBU OTYeTH Ha ,BoakaH eHpn Cuii npomrbpruc’ AIICHUILL 3a
2014, 2015 u 2016 1.

10.3. Hadopmauusa 3a Hy:XKAHTE OT 3a€MH H CTPYKTypa Ha hHHaHCHpPaHETO
Ha EMHTeHTa

Ot yupengBaHeTo Ha J[IpyKeCTBOTO A0 MOMEHTa TO ce € (PHUHAHCHPAAO OT
IIPUBACYEHUS aKIIMOHEPEH KaIlUTaA, IIOCTBIIACHHUATA OT OIlepaTHBHA AeHHOCT U GAHKOB
3aeM. Pa3BuUTHETO U 3aBBPIIBAHETO HAa HACTOSLIUTE IIPOEeKTH Ha ,Boakan enn Cuit
nporrspTuc” AICHUL], peasn3upaHeTo Ha HOBH HWHBECTHIIMU, €BEHTYAaA€H HEOOCTUT Ha
AVKBHUIHU CpENCTBa, KAKTO M HEOOXOOWMOCTTA OT ONTHMHU3UpaHE Ha KalluTasoBaTa
CTPYKTypa, MoraT na IIOPOAAT MOOITbAHHTEAHA HEOOXOAMMOCT OT yBeAWdYaBaHe Ha
KanuTasa Ha [pyzKecTBOTO HAHM OT IIOA3BaHE Ha 3a€MHH CPENCTBA.

N36opeT Ha QuUHaAHCHpaHe IIe ObAe CboOpa3eH C Ma3apHUTE YCAOBUS U
HAAWMYHUETO Ha PecypcH, Karto Ie Obae u3bpana dopMma, KOITO MHHHUMH3UpPA IleHaTa Ha
IIPUBAECYEHUS PECYPC, IIPHU OTYHUTAHE Ha HEOOXOAMMOCTTA OT I'bBKABOCT IIPH YCBOSBaHE
Ha cpencTBara 3a (PUHAHCHpPAHE Ha WHBECTHUIIMOHHHUTE IIPOEKTH, CBHOOPA3HO
cnenmdUKaTa Ha Hy>KIUTe OT IIapUYHH CPEACTBA Ha PA3AMYHUTE €TallHd OT pPeasu3upaHe
Ha ITPOEKTHTE.
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Tabnuya 10: KoedpuyueHmu Ha ,,boakaH eHO Culi nponspmuc“ A/ICHI]

Ne ITokasaTean 2014 2015 2016
JlaHHH OT oTYeTa 3a BCeOOXBaTHHSA AOXOZ (B XHA. A€Ba)
1 | [Ipuxonu 507 1 688 921
2 | Pasxonu -3 205 -2 022 -1 630
3 | lewaaba ot mpomazkba Ha MHBECTHUIIMOHHU UMOTHU 0 1 053 0
e —
S | CebecToOMHOCT Ha IPOAA/IEHUTE CTOKH 0 0 -383
6 | Paszxonu ot obeslieEKa Ha He(OPUHAHCOBH aKTHBU -41 0 0
7 | KanuTaan3upaHu pa3xony B CTOMHOCTTA Ha aKTUB 0 398 685
8 | smeHeHNEe B HE3aBBPIIEHOTO IIPOU3BOACTBO 4215 1024 1 592
9 | duHaHCOBU pa3xoau -2 706 -2 732 -2 717
10 | Ilewaaba/3aryba mmpequ HasbIId -1 523 624 448
11 | Jaubim 0 0 0
12 | IlpeonieHKa Ha HE(PMHAHCOBU aKTHUBHU -2 0 0
13 | Hetra [lewaaba/ 3aryba -1 525 624 448
14 | JuBuOeHT (B A€Ba) 0 0 0
JIaHHH OT CYEeTOBOAHHSA O0araHC (B XHA. AeBa)
15 | TlapuuHuM cpencTBa U TAPUYHU €KBHBAACHTH 491 2 261 1 562
16 | Texkymu akTUBU 39 495 39 562 35762
17 | MarepuaaHu 3anacu 32 709 33 769 33 770
18 | Tekymu rnacuBu 4 558 3793 3208
19 | Heren obopoTeH KammuTaa 34 937 35 769 32 554
20 | O6i1a cyma Ha akTUBa 63 244 64 477 64 147
21 | IlacuBu (IpUBA€YEHU CPECTBA) 43 905 44 514 43 736
22 | CobcTBeH KanuTaa 19 339 19 963 20411
23 | Bpotit akmuu (6poti) 5332 690 |5 332 690 |5 332 690
KoedHuueHTH 3a PEHTAaOHAHOCT
24 | Peurabuanoct Ha npuxonute (13/1) -3.008 0.370 0.486
25 | Be3BprIinaemoct Ha cobcTBeHHd Kanutaa (13/22) -0.079 0.031 0.022
26 | Perrabuanoct Ha nacuBute (13/21) -0.035 0.014 0.010
27 | Br3Bprpinaemoct Ha aktusute (13/20) -0.024 0.010 0.007
KoedbnuueHTH 3a aKTHBH H AHKBHIAHOCT
28 | Koedunment Ha obmia aukBuaHocT (16/18) 8.665 10.430 11.148
29 | Koedurnent Ha 6bp3a AUKBUAHOCT ((16-17)/18) 1.489 1.527 0.621
30 | Koedpumment Ha abcoatoTHA AUKBUAHOCT (17/18) 0.108 0.596 0.487
31 | KoedurmeHt Ha obpamtaemoct Ha aktuBute (1/20) 0.008 0.026 0.014
39 IIE;)IeIi:);/IaL;H(el};’E gfl obparaemMocT Ha 000POTHUS 0.015 0.047 0.028
KoedHIHEeHTH HAa AHBBPHIIK

33 | KoedunuenTt Ha ouHaHCOBa aBTOHOMHOCT (22/21) 0.440 0.448 0.467
34 | KoedunueHT Ha 3aaABXKHAAOCT (21/22) 2.270 2.230 2.143

U3zrounuk: logumniau oautupaHu (PUHAHCOBU OTYETH Ha ,BoakaH enn Cuil mpomsptuc” AIJCUILL 3a
2014, 2015 u 2016 1.
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10.4. HEadopmauHa OTHOCHO BCAKAKBH OTPaHHYEHHS B'bPXY H3IOA3BaHETO
Ha KaIlHTAaAOBH PECYpPCH, KOHTO 3HAYHTEAHO Ca 3aCerHaAH HAH OHXa MOTAH
3HaAa4YHTEAHO Ja 3aCerHaT IIPsIKO HAH KOCBEHO AeHHocTTa Ha EMHTEeHTa

JomnycTuMuTe M3TOYHUIIM Ha BBHIIIHO (PMHAHCHUPAHE ca U3YepPHATEAHO HU30pPOEeHU
B 4A. 21, aa. 2 ot 3CHIIL. CrraacHo paznopeadoute Ha 3CUILL [dpyKeCTBOTO MOXKe aa
duHaHCHUpPA CBOSTA WHBECTUIIMOHHA MEHHOCT, OCBEH Ype3 yBeAWdYaBaHE Ha KalluTaAa,
caMoO 4Ype3 €MUTHpaHe Ha [THbATOBH II€EHHU KHHUXA, PETUCTPHUpPaAHH 3a THProBUdA Ha
peryaupas masap, 0aHKOBH KpPeOuTH 3a NPUA0OUBaHE U BBBEXKIAHE B €KCIIAOATAIIUSA Ha
AKTHUBUTE 3a CEKIOpHUTHU3Allud U OaHKOBH KpeauTH B pasmep ago 20 Ha cTro oOT
OanaHCOBaTa CTOMHOCT Ha AKTUBUTE, KOUTO MOTAT [la CE H3IIOA3BAT 3a H3IAAIIlaHEe Ha
AUXBHU, aKO KPeOIUTHT € 3a CPOK He ImoBede oT 12 meceria.

10.5. Hudpopmauusa, oTHaAcCAIllA C€ A0 OYAKBAHH H3TOYHHIH Ha CpPeACTBa,
HeOOXOAHMH 3a H3I'BAHEHHE HAa aHTaXXHMEHTHTE

sboakaH eHn Cuit npomsptuc” AICHUL] naanupa ma mHBecTHpa HAOpaHUAT Ype3
HOAIIMCKAaTa KalluTaa 3a OCBIIECTBABAHE Ha OCHOBHAaTa OEWHOCT Ha [pyzKecTBOTO,
CBBp3aHa C pa3BUTHE Ha HUHBECTUIIMOHHHU IIPOEKTH, KAaKTO U IPHUA0OHMBAHETO HA HOBU
HOALICHEHH M JOXOAOHOCHH aKTHUBH.

B cayyaii ye Opae HabOpaH KamuTaa B IIO-MaAbK pa3Mep OT MAaKCHUMAaAHUS €
BB3MOXKHO PEAAU3UPAHETO HA NIPEABUIECHUTE UHBECTUIIHH B I10-IbABI BPEMEBU IIEPHO/.

11. HayyHOH3CcA€ZOBAaTEACKA H pa3BOHHA AeHHOCT, MaT€HTH H AHIEH3HH

Boakan enn Cuii nponsptuc“ ACHIL e gOpy>ecTBo CBC CIHELHaAHA
MHBECTHUIIMOHHA IIeA ¥ KaTO TaKOBa HE € HU3BBPIIBAAO U CBhIAACHO 3aKOHA HE MOXKE [a
U3BBPIIBA Pa3BOMHA AEHUHOCT.

Jpy>kecTBOTO He IIpHUTEeKaBa IIATEHTH U HE € CTpaHa II0 AUIIEH3HOHHHU OOTOBOPHU
3a II0A3BaHE Ha IIaTeHTH, KaKTO M II0 JOTOBOPH 3a II0A3BaHE Ha KakKBaTO U Oa €
WHIyCTPHUAaAHA COOCTBEHOCT.

12. Hadopmanusa 3a TeHAEHIHHTE

12.1. 3HaYHTEeAHH TE€HAEHIHH OT Kpasi Ha ImocAeaHaTa (pHHAHCOBAa roAHHA
OO JaTaTa Ha H3roTBsiHe Ha PerHcTpalHOHHHA HJOKyMEHT

Ot kpasg Ha HocaemHaTa (puHAHCOBa INOAMHA [0 AaTarTa Ha PerucrpaiinoHHHS
OOKYMEHT HAMAa 3HA4YUTEAHH IIPOMEHHM HHUTO B HasaputTe Ha ,boakan eng Cuit
npomsptuc’ AZICHL], HUTO B TeHAEHIIMUTE B Ipoaaxkbute Ha [pyzkecTBoTO. [leiHOCTTA
Ha ,Boakan eng Cu#ti npomwspruc“ AICUIL e B mpsgka 3aBHCHUMOCT KakKTO OT
MaKpOUKOHOMHYECKaTa CpeJa B CTpaHaTa M OT MeXAyHapoaHaTa HKOHOMHYECKa
KOHIOHKTYpPa, TaKa W OT Ia3apHUTEe TeHAcHIHH. CBeTOBHaTa MKOHOMHYECKA KpH3a ce
OTpa3y HETraTHUBHO BBPXY Ila3apHUTe CcyOeKTH B Brarapusa u OH3HeC NHEPCHIEKTHBUTE
mpen TaX. MHOXKECTBO CEKTOPH Ha MKOHOMHUKAaTa 0sxa 3acerHaTH, KaTo Kpusara umallle
MHOI'O CHAHO OTpakK€HHE BBPXy Ilazapa Ha HEIBUXMMH HUMOTH. B pasrapa Ha
dprHaHCOBaTa KpHU3a Ce CTUTHA [0 PS3bK CIa/ Ha 4y:KIUTE MHBECTUIIUU B CTpaHaTa U B
4aCTHOCT Ha CIIEKyAQTHBHHTE IIPOEKTH Ha I1a3apa Ha HEABHXKHMMH HMOTH. IloBedeTo oT
Ha3apHUTE YIACTHHUIM B CEKTOPA CE ChCPEAOTOYNXAa BbPXY ONITHMH3HUPAHE Ha PA3XOaUTE
CH C IeA OLEAdBAaHETO B €IHa [A0CTa KOHKYPEHTHa KpH3HCHa cpexna. MHoro ot
doHIOBETE, HHBECTUPAIIY B HEABUKHUMHU HMOTH, 0sXxa IMIPUHYACHH A IIPECTPYKTypPHUPAT
WHBECTUIIMHUTE B CBOHUTE IIPOEKTH IIOpaau TPYAHUS MOOCTHII OO0 (pPUHaAHCHUpPaHE U
HaMaadA0 ThpceHe. EKCIIepTHUTE OLIEHKH Ha HEABUXKHMHUTE NMOTH CE ITIOHMKHUXA.
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[loBom 3a yMeEpeH OITHMH3BM [OaBaT MaKpPOMKOHOMHUYECKHTE MOAaHHH KaTo
oyakBaHusATa 32 pbCcT Ha BBII pe3 2016 r. 1 mpoabAkaBalys cinan Ha 6e3paboruriara.
JOomrBAHUTEACH CTHMyA 3a Ila3zapa  MOXe M[a [AoHae ¢ OT OdYakBaHudTa 3a
BH3CTAHOBSABAHETO Ha IIOTPEOHUTEACKHTE pas3xXoau U HHBecTuimure Impe3 2017 r.
O6aaromapeHre Ha IIO-HHCKHTE II€eHH Ha ropHUBaTa U CypOBHHHTE, ITIO-HHUCKHUTE HHUBa Ha
AVXBUTE [0 KpPEIUTUTE, IMOBUILEHHETO Ha pabOoTHUTE 3allAaTH, OYaKBaHUS I[10-BUCOK
IIPOIIEHT Ha YyCBOsIBaHE Ha CpPEeACTBa OT eBpoIledckuTe (POHOOBE U CBHXKHUBIBaHE Ha
HMKOHOMUKAaTa Ha crpanHure ot EC.

Kunuwinu umomu

KuanntHugT rasap pacTe 3a TpeTa IopenHa roguHa. KaTo mo 1meHH, UIIOTEKH U
Opoli peasHO CKAIOYEHH CHAEAKH IasapbT ce Hamupa Ha HuBaTta ot 2009 r., kosto Ge
IbpBaTa CA€ HaCTBIIBaHeTO Ha (uHaHcoBaTa Kpuia. Cnopen manHum Ha HCU ce
HabAroaBa SICHO M3pa3eH PBCT B IIEHUTE HA KHUAWIIHHUTE UMOTH IIPE3 IIOCAEIHUTE TPHU
roguHHU. [lpe3 deTrBBpTO TpuMeceune Ha 2014 r. mma HapacTBaHe Ha LIeHHUTE C 2,8 Ha
CTO CIpPSMO CBHIIOTO TpUMecedHe Ha IpeaxonHata roauHa. [Ipes 2015 r. pactexsT € ¢ 4
Ha CTO, KaTo IIpe3 TpeToTo TpuMeceuyne Ha 2016 r. Toil mocturHa o 8,8 Ha CTO CIIPSIMO
CBIIMS IIEPHOJ Ha IIpeaxomHaTa roguHa. HabaromaBa ce siCHO n3paseHa TeHIEHIIHUS 3a
IIOKaYBaHe Ha IIeHUTE Ha HMOTHTE, KOATO [AO0Bele A0 IogoOpeHHe M B CEeKTopa Ha
crpoutreactBoTo. [Ipe3 2012 r. Gemre oTyeTeHa Hal-HHCKAaTa CTOMHOCT IIPU HU3AaNeHUTE
Pa3pelIUTEAHHN 3a CTPOEK Ha HOBHU CTPaiu.

Tabruya 11: M30adeHu paspeulumenHu 3a Cmpoex HA IKUNUUHU C2padu

l'oauna Bpoii xxuauma PasrbHaTa 3acTpo€eHa IIAOLL - KB. M.
2012 10616 1433 232
2013 12 278 1604 718
2014 15 848 2 049 612
2015 17 264 2 316 803
2016 18 157 2 428 167

HMa3TouHuk: HanmpoHaaeH CTaTUCTHYECKH HUHCTUTYT

Ot mnocodyeHata TabAWlla € BHAHO, Y€ pPa3PENINTEAHHTE 3a CTPOEeXK pacTar
yCTOMYMBO, HO BCe olle cMe mon BbpxoBaTta 2007 r., Korato ca OHWAM H3OaAEHU
pa3peuIuTeAH: 3a cTpoex Ha 64 185 xkuauilia ¢ obIa pasrbpHaTa 3acTpoeHa IIAOII OT 7
943 732 kB. M. TeHAeHIIMATA B MOBUIIIEHUsS OPOM M3MaeHU Pa3pPELINTEAHH 3a CTPOEK
MOXKE [a Ce BB3IpHeMa KaTo BOEIl MHAWKATOp U o0ycaaBd IIOBHIIEHHE B Opos Ha
CTpafiuTe - HOBO CTPOUTEACTBO.

Tabruya 12: 3anouHamu KUAUULHU C2PA0U — HOBO0 CMPOUMECME0

TF'oauna Bpoi xkuAHIIa PasreHaTa 3acTpo€eHa IIAOIL - KB. M.
2012 6 789 821 328
2013 7 669 998 347
2014 8 355 1 080 206
2015 12 038 1 661 044
2016 12 495 1 640 883

Warounuk: HanmoHaseH CTaTUCTUYECKHU UHCTUTYT
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TenneHnuara Ha HOBUIIIEHHNE € yCTOMYMBA, KaTO OTHOBO TEKYIIIMTE HUBA OCTaBaT
3HAQUUTEAHO IIO-HUCKH OT IIpeakpu3ucHute. I[lopagu ecTecTBOTO Ha CTPOUTEAHUS
IIporec, KOHTO IIpoabAXKaBa IIOBeYe OT eqHa IoAuHa, ce HabAlogaBa H3MeCTBaHe Ha
pacrexa IpH BBBEACHHUTE B €KCIIAOAQTAllMd KHAHWIA B IIO-KBCEH Iepuon caexm 2012 r.
BeposaTHO 3aBbplIBaHETO Ha 3aIllogHATHTE CcTpoeku mnpe3 2015 u 2016 r. me goseae Ha
cAeaBalll eTall A0 3HAYUTEAHO IIOBUIIEHHUE U IIPU HOBOIIOCTPOEHUTE KUAHUIIIA.

Tabruya 13: HogonocmpoeHu SKUNUUHU c2padu

T'oauna Bpoii xxuAHIa PasrbHaTa 3acTpoeHa IIAOLL - KB. M.
2012 9970 838 177
2013 9 250 778 355
2014 10 004 852 061
2015 8 137 752 312
2016 9 369 787 366

HMaTouHukK: HanmmoHaAeH CTaTUCTHUYECKH HUHCTUTYT

CoeakuTe 3a MOKYIIKO-IIpomazkba Ha mMmoTH Ipe3 2015 r., cmopen maHHUTE OT
MMOTHHSAT PETUCTBP, ca HanxBbpauau 230 xua. 6posi, KOETO € PEKOPAEH pe3yATaT 3a
rnepuona caell Kpusarta. [loBeneHHETO Ha yYaCTHHUIIUTE CE€ pa3andaBa 3HAYHUTEAHO OT
[IPEeJKPU3HUCHUTE BpeMeHa. AKO IIpeay KpusaTa I1a3apbT CE € ABUXKEA OT CIIEKYAATHUBHO
HaACTPOEHU UTrpaydH, KOUTO KyIlyBaxa HUMOTH C IleAa Obp3a IIperpojazkba HAW oTaaBaHe
110/, HaeM, cera ce ThPCAT KadeCTBEHH HMOTH C n0o0pa AOKaIlhs B TOAEMHTE I'pasioBe 3a
KUAWIIHU HyXKau. [lazapbT Ha HMOTH B CTpaHaTa M B CTOAWIIATA 3alkcBa CTaOHAHO
I'bPBO TPHUMeCe4YHe, [oKa3BaT HJaHHUTE OT VIMOTHHUS PETHCTHP, KOUTO ca IIyOAMKYBaHU
Ha calfiTa Ha umHcTuUTynuaTta. 3a 2016 r. ca CKAIOYEHH MaAKO Hof 229 XHA. COEAKH C
MMOTH B IIAaTa CTpaHa, KOeTo IIpe[cTaBAsIBa MUHUMaAeH crian oT 0.76 % copsamo 2015
r. CraTucTrkara obade BEepOSTHO He OTpassgBa HAI'bAHO KapTHHAaTa Ha Iasapa 3apaid
CHUAHHY PBCT Ha CHAEAKHUTE ,Ha 3eAeHO“. [IpH Tax MOOroBOpHUTE MEXKAY KyIyBaduTe U
WMHBECTUTOPHUTE HE C€ BIHCBAT B Ar€HIUATA, a BIHCBAHETO CE€ IIPaBHU CAE€X
3aBBPIIBAHETO Ha CrpajaTa U OKOHYATEAHOTO IIpelaBaHe Ha XKUAHUIIATA Ha KyIIyBadUTe.
AreHIIMHTE 3a UMOTH OTUYHTAT CUAHH PBHCTOBE Ha 3allUTBAHHSATA, OTACAUTE U CAEAKHUTE.
Bpoar Ha pa3pemmTeAHHTE 3a CTpPOeXK, H3NaJA€eHU Ha aIMUHHCTPAaTUBHU Crpaii,
HapacTtBa cbC 3.82 %, a Taxuata P3II - cbc 65.33 %.

Barxarnyuonnu umomu

HoBuHuTe 3a ma3zapa Ha BaKaHIMOHHM uMoTH npe3 2016 r. ca OpeauMHO
IIOAOKUTEAHH. VHTepechT KBM CKHU KypoOpTHUTe € cTabuAeH U HapacTBaHETO Ha
mponaxkbure Tam e akr. Cnopen areHiyg Bulgarian Properties crapThT 3a HMOTHUS
rmazap B CKH KypoOpTHUTE IIpe3 HacTodlllaTa TIoAWHa € OmA yCIlelleH, TBhH KaTo
aKTHUBHOCTTAa B KypopTute BopoBelr u BaHcko IIpe3 MOCAEIHUTE MECEIH CE€ € IIOBUIIIHAA.
W B mgBara Kypopra HMa 4YyBCTBHUTEAHO HapacTBaHe Ha IPOJaKOUTe IIpe3 II'bPBOTO
TpuMecedyne Ha romuinHa 0Oasa. Ilo mamHm Ha areHmugra [lamMmopoBo H3ocTaBa IO
HHTEpPEC.

Ot Bulgarian Properties oTumTaT akTHBHOCT B patioHa Ha CABHYEB OpAr OOPH
npe3 TPAOUIIMOHHO cAabus 3uMeH ce3oH. OyakBa Ce€ CHAEH TYPUCTHYECKH CE30H C
IIoBeYe TYPUCTU, KOETO € IIPeAIIOoCTaBKa 3a BB3XOASINO Pa3BUTHE M Ha UMOTHHUL Iasap
o YepHoMmopueTro. HacT oT TypHCTHUTE, KOUTO TPAIUIIMOHHO AeTyBaT B Typuus, Erumner
uan TyHHC, BEpOSATHO IIe ce HacodaT KBbM brbarapus. Ha BakaHIMOHHUS ITa3ap IO
MOPETO KAMEHTHTE OCBE€H ObArapy ca M Yy:KIOEHIIH, HO 3a ChXKaA€HHE PyCHAaIlUTe BCe
Ollle AWIICBAT KaTO aKTHUBHHU KyIyBauu. [Ipe3 Tasu roamHa 3a npbpB ObT S50 % ot
CAEeAKHTE Ha BaKaHIIMOHHUM I1a3ap ca ¢ ObArapcKu KyIyBadd, T.€. MECTHOTO THPCEHE

36



»,DOAKaH eua Culi nponspTrHc AIICHIL PerucrpauoHEeH JOKYMEHT

IIpeAWBa U B APYTH CETMEHTH Ha I1a3apa, KaKBUTO OT Bb3HHKBaHeTo uM npe3 2003 r. mo
MOMeHTa ca OWAM BHHaru OOMHUHHpPAHU OT 4YyXKAECTPaHHU KyllyBauu. [IpomaHa B
mpodrra Ha KAUEHTHUTE U IIOAdpHU3UpaHe Ha OIoMKeTHTe Ha I1aszapa Ha BaKaHIIMOHHU
UMOTH B Brbarapus HabaogaBaT M OoT MHBecTHIMOHHA KoMmmiaHud Greenlife. Twupcar ce
HAM HaMl-CKBIINTE, HAM HaW-€eBTUHHTE HMOTH, a CpPEeIHHUAT CEerMEHT HaMmaasBa
3HaunuTeAHo. Ha masapa ca ocraHaaM aKTHBHU OHE3W KyIlyBadM, KOUTO IIPOSIBABAT
CEepPHO3HU HaMepPEeHUS 3a HHBECTHUIIUS B O'bATAPCKH BAKAHIIMOHEH HMOT.

Tvpeoscku nowu

Croopen mazapHo u3caenBaHe Ha MBL|CBRE mpes okromBpu 2016 rogunHa e
oTKpuT MoA MapkoBo Teme B [IAOBOUB, KOUTO € IIBPBUAT IOAGM 3aBBPIIEH IIPOEKT B
cektopa caen 2014 rommua. Caen OTKpHUBaAHETO My TBHProBcKHUTe Iaommy Ha 1 000
JKUTEAU ca ce yBeanduau n0 109 kBagpaTHH Metpa. [la3apbsT € HaCUTEH U cTapTHpPAaHe
Ha APYTH F'OA€MH HOBHU IIPOEKTH B TO3H CETMEHT He ce odakBa. O6eMbT Ha CBOOOIHHUTE
THPrOBCKHM IIAOIIM AE€KO HamaasgBa OO0 17 Ha CTO B CAE€ACTBHE Ha OTKPHUBAaHETO Ha
marasuH Jumbo B ITapk moa Crapa 3aropa. O6eMbT Ha CBOOOJHUTE THPTOBCKU IIAOIIU
ocTaBa Ha OTHOCHTEAHO BHCOKH HHUBAa IIOpaAy HaIlyCKaHETO Ha CTpaHaTa Ha THhProBCKa
Bepura Carrefour u HamaagBaHe Opos Ha MarasuHute [luranmau. Croopezn CBHIIOTO
H3CA€ABaHE HAEMHUTE II0 T'AABHUTE TBHPIOBCKH YAHIIM Ha TOAEMHTE I'pPaJoBe oOcTaBaT
cTabuaHu Ha HuBa Mexay 40 m 45 eBpo Ha KBazapaTeH MeThp. LleHTpasHaTa yact Ha
roAeMHTEe TpaZoBe MpoabAXKaBa fa ObHe IIPUBAEKATEAHO MSCTO 3a APOrepUH, allTeKH,
KadeHeTa U PECTOPaHTHU, KOETO BOAM M0 II0-TOAIMO THPCEHE U crabuauzamus Ha
HaeMHHTe HUBa. OCHOBHHUTE HaeMaTe€AH Ha I'OAEMH IIAOIIM OCTaBaT XUIIEPMapKeTHUTE 3a
XpaHUTEAHHU CTOKU M MarasmHuTe TUl ,Harpasu cu cam“.

TepceHeTO Ha Maras3wHH HE € IIPUOPUTET CaMO Ha IIeHTPasHaTa 4acT B F'OAEMHUTE
rpanoBe. [IpecTuxkHHUTE palioHM CBIIO Ce€ paaBaT Ha BHHUMAaHHETO Ha KyIlyBadutTe. B
IIOYTH BCHYKHU HOBOCTPOSIIM CE€ Crpaay IIapTepHUTE €TaxXW Ce IIPOeKTHpaT KaTo
MarasuHd M BHHaArd ce M3KyIyBaT IpPeau KHAHIATA HE3aBHCHUMO, d4e IlleHaTa Ha
THPrOBCKUTE IIAOILM € II0-BUCOKA OT XKHAHIIHATA.

[TazapbT Ha THPrOBCKH IIAOIIM Oelle MOAKPEINEH OT II0A00OpPSBaIlOTO Ce THhPCEHE
Ha noTpebureacku cToku. [Ipe3 mekemBpu 2016 r. o0OPOTHT B THProBUATA HA APeOHO,
H34YHCAEH Bb3 OCHOBA Ha KaA€HOAPHO U3TAALIEHU JaHHU, HapacTBa c 3.5 Ha CTO CIIPSMO
CBIIIMS Mecell Ha IIpeaxomHaTa ronuHa. HabaomaBa ce IAaBHO TIOHHXKEHHE Ha
6e3paboruriara, KogaTo IIpe3 TpeToTo TpuMeceuyre Ha 2016 roguHa HaMmaas g0 7 Ha CTO.
HamaaseHoTO mIpemaaraHe Ha paboTHaTa pPbKa OKa3Ba IIOAOKHTEAHO BAUSHHE BBPXY
paboTHUTE 3araaTH, KOUTO IIpOAbAXKaBaT IIAABHO Ja HapacTBaT. ToBa B chueTaHHE C
HaMaAgBaIllUTe AUXBU 10 AETIO3UTUTE U KPEOUTUTE Ch3[JaBa yCAOBHS 3a IIPOLbAXKABAIIO
3aCHABaHE Ha IIOTPEOUTEACKOTO TBPCEHE.

TenpeHnmUTE 3a Nazapa Ha TBPTOBCKH ITromny npe3 2016 r. morat ga ce o600gT
B CA€THOTO:

e HaeMHUTE HUBa OCTaBaT CTabHMAHU, KATO JOPU Ce HabAIOIaBa A€K PBCT;

e pPa3BUTHETO Ha HOBH TBPrOBCKH MMOTH IIle IIPOABAXKH Hali-Bede B
II'bPBOKAACHHUTE AOKAIIHH;

e IIle ITPOBAYKH TEHIEHIIUATA Ha IPUAOOMBaHe Ha ITOAIlEHEHH UMOTH M TAXHOTO
OOBBPIIBAHE HAM IIPECTPYKTYPHpPaHE OT HMHBECTHUTOPUTE C IIeA HacTpoHKaTa UM KbM
HOBUTE ITa3apHU PEAAHOCTH.

Odpuc nnowiu

Crniopen maszapHo uscaeaBaHe Ha MBL|CBRE cpennuTe HMBa Ha HaeMHUTE Ha
oduc naouw B Cocusa ce e nmoBumuau ¢ 4,5 Ha cro npe3 2016 roguHa 10 CpeIHU HUBA
okorO0 13 eBpo Ha KBazpaTeH MeTbp. HabaomaBa ce siCHA TEHAEHIIMS 3a CHoaz Ha
He3aeTUTE MAOIIM, KOUTO KbM MOMeHTa ca okoao 10 Ha cto uau 177 500 KB. M., KOETO €
noHuxkeHue ¢ 41 200 kB. M. CIpaMO IpeaxogHaTa TIOAWHA. THPCEHETO Ha IAOILIH
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OpoabAXKaBa a pPacTe, KOETO € MPEAIIoCTaBKa 3a 3aCHA€HO CTPOUTEACTBO. KBM Kpad Ha
2016 roguHa B mpoliec Ha u3rpakaaHe ca HoBU 265 000 KB. M. 0(pHC ITAOIIIH.

TpaiiHa TeHAeHIMS € pa3pacTBaHETO Ha peauila HaeMaTeAW OT ceKTopa KbM
roaneMuTe rpagoBe U3BBH Codusd, KBOETO OTBAPAT BTOPH HAHW TpeTu ocuc. [IpuauHara
3a Te3U PEeIlIeHUs e roAsaMaTa KOHKYpPEeHIIUs Ha [Ia3zapa Ha TpyZda B cToAHUllaTa, KaKToO U
no0puTe yCAOBU4 3a OM3HEC, KOUTO AOKAIlMM KaTo [1aoBamB, Byprac u BapHa npenaarar.
OUHAHCOBUAT HW (PapMaleBTUYHUAT CEKTOpP CBHII0 ca OWAM Cpen II0-aKTUBHUTE
y4acTHHUIIY Ha I[1a3apa B Ilepuoja.

KaTo HecurypHHu 00CTOSITEACTBA CE OIIPEACALT:

e HaMaAeHHe Ha ITa3apHUTE LIeHW Ha HeABUXXKHUMHUTE UMOTH;

e HaMaAeHUe Ha PaBHUIIIETO HAa HAEMUTE;

e yBeAnMdaBaHe Ha IIEHUTe Ha CTPOUTEACTBOTO.

12.2. Hadopmanusa 3a BCAKAKBH H3BECTHH TEHIAEHIIHH, HECHTYPHOCTH,
H3HCKBaHHsI, AaHTAXXHMEHTH HAH CHOHTHSI, KOHTO € pPa3yMHO BEPOSITHO Aa HMAT
3HaYHTeAeH edeKT BBpPXy NepCHeKTHBHTe Ha EMHTeHTa, NOHe 3a TeKyuiaTa
¢dHuHaAHCOBA roaHHA

He ca m3BecTHH OpyrH TEHOECHIIMHM, HECUTYPHOCTH, H3UCKBAaHUY, aHTaKUMEHTHU
WAU CBOUTHSI, KOHTO € pPa3yMHO BEpPOSTHO [a HMAaT 3HA4YUTEACH e(eKT BBPXY
repcrieKTuBUTe Ha EMuTeHTa 3a Tekylara (obMHaHCOBa roAUHA.

13. IIpOrHO3HH HAH NPHOAH3HTEAHH CTOHHOCTH Ha nedaabure

Jpy>KeCcTBOTO He MPECTaBs ITPOTHO3HU 3a ITeYasbuTe.

14. AAMHHHCTPATHBHH, YIHPaBHTEAHH H HAaA30pPHH OpPraHH H BHCIIe
PBKOBOZACTBO

14.1. YaeHoBe Ha CbBeTa HAa ZHPEKTOPHTE
,boakaH eHpn Cuit npompptuc‘ AICHUIL mMma emHOcTelleHHa cHcTeMa Ha
yrpaBaeHue — CbBeT Ha JUPEKTOPUTE, CHCTOMII ce 0T 3 (PU3UUYECKU AUIIA:

Bopruua ITnamenoea Bomumnoea - IIpedcedamen Ha Cwveema Ha
dupexmopume

BusHec adpec:
rp. Bapua, ya. ,T'erepaa Koaes“ No 14, Bx. B, er. 1, an. 4

ObpaszosaHue:

3aBbpirrsa e Buclle obpaszoBanue npe3 2005 r. B CronaHcKa akazeMud ,/l. A.
LenoB“ rp. CBUILIOB U IIpUTekKaBa MarucTbpcKa crereH 1o ,C4eTOBOACTBO M OOUT HAa
He(PHMHAHCOBUTE MPEAITPUITUL".

ITpogpecuoranra keanugurayus U 3aemaHu ONLbIKHOCMU:

e [QUPEKTOP 3a BPB3KH C HHBECTUTOPHUTEe Ha ,bBoakan enn Cuii nmpombpTHC
ANICHL], rp. Bapua (05.2009 r. - 04.2012 r.);

e raaBeH cderoBomuTeA Ha UIT ,Peaa dunauc“ A, rp. Bapua (06.2011 r. — mo
cera);

e YAEH Ha ChbBeTa Ha AupeKTopuTe Ha ,,Opea-Pasrpan“ Al (07.2009 r. — no cera);

e cueroBOAUTEA B ,XoanuHT Bapua“ A/l, rp. Bapna (05.2009 r. - no cera);

e TaaBeH cueroBomuTea Ha WII ,Haba HNusect“ A, rp. Bapua (05.2006 r. -
05.2009 r.)
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Bopuuna IlaameHoBa BornHoBa Hama daMyAHa Bpb3Ka ¢ Apyr YaeH Ha C/ Ha
Jpy>KeCcTBOTO UAH HETOB YYPEIUTEA.

[Ipe3 mocaemgHUTE S5 TOAWHU M KbBbM HacTosimsa MoMeHT 3opHuna I[laameHoBa
BorunoBa e uaeH Ha C Ha ,,Opea-Pasrpag‘ AI. 3opuuiia [IaamenoBa BormHOBa HsaMma
OPYTH y4dacTHUsl KaTo CBHAPYKHUK HAM YA€H Ha aIMHUHHUCTPATHUBHHU, YIPaBHUTEAHH HAU
HaA30pHHU OpPraHu IIpe3 IIOCAEAHUTE IIeT TIOAWHH, KOWUTO [a ca IIpeKpaTeHHU KbM
HaCTOSIIHS MOMEHT.

IIpe3 nocneorHume nem 2o0uru 3opHuya Ilnamerosea Gomurosa He e:

e OCBXKIaHa 3a U3MaMma,;

e CBBbp3aHa C HECBHCTOSATEAHOCT, YIIpaBA€HHE Ha CHUHAWK HAW AWKBUIAIIVSG B
Ka4yecTBOTO H Ha ydYpeauTes, YA€H Ha aAMHHHUCTPATHUBHU, YIIPAaBUTEAHH U HaI30pHH
OpraH! MAW BHUCII PBKOBOIUTEA B IPYTH APYKECTBA,;

e odHUIIMaAHO IIyOAMYHO WHKPUMHUHHpPAHA M HE ca # HasaraHW CaHKIIUH OT
3aKOHOBH HAW PEryAQTOPHH OpPraHu (BKAIOYHTEAHO OIpPENeAeHH IIPOPeCHOHAAHH
oprasu);

e AWIIaBaHa OT CHAA OT IIPAaBOTO Mna OBbae HYAeH Ha aIMHUHUCTPATHUBHH,
YIOpaBUTEAHN HAM HAA30PHU OpPraHU Ha OaJeH €MHUTEHT HAW OT U3II'bAHIBaHETO Ha
JOABXKHOCTU B PBKOBOICTBOTO MAU U3II'bAHSIBAHETO Ha JIEHHOCTTA Ha HAKOM €eMUTEHT;

e He ca ¥W HasaraHW M[OPUHYIUTEAHH aIMHUHHUCTPATUBHH MEPKH HAHM
aIMUHHCTPATUBHH HaKa3aHUH.

Aroomuna Hurxonoea Hackanoea — Ynen na Cveema Ha dupexmopume u
H3novanumenen oupexmop

BusHec adpec:
rp. Bapna, ya. ,Terepaa KoaeB“ Ne 14, Bx. B, er. 1, am. 4

Obpaszosarue:
3apwpiirsa e BHCIIe obpaszoBaHue mpe3d 1999 r. BpB BapHeHCKH cBoOOmeH
yHHBepcureT ,HepHopuiell Xpadpp“ U npuTexRanBa MarucTbpcKa CTereH 1o ,I[IpaBo“.

ITpogecuoranra keanugurayus U 3aemaHu ONLbIKHOCMU:

® IOPHUCKOHCYAT B ,Eckana“ AZl, rp. Bapna (05.2002 r. - go cera)

e ymnpaButrea Ha ,['eokoHCyaT — [ackasoBu“ 33/, rp. Bapua (04.2005 r. — mo
cera);

e anBOKaT BBB BapHeHcKa anBokKaTcKa Koaerud, rp. Bapna (08.2002 r. -
07.2004 r.);

e craxaHT B OKpBxKeH cp — I'p. Bapra (02.2000 r. — 02.2001 r.).

Arogmuaa HukonoBa [lackasoBa HAMa (pamMmaHa BpB3Ka ¢ apyr daeH Ha C/l Ha
Jpy>KeCTBOTO UAH HETOB YYPEAUTEA.

[Tpe3s mocaegHUTE S TOAWHU U KBM HacToOSNMd MOMeHT Armamuaa HukoaoBa
[ackanoBa e CBHAPYKHUK U ynpaButeA Ha ,['eokoHCyAT — [JackasoBu“ [A33/1. Arogmuaa
HukoaoBa J[lackaaoBa HaMa AOPYyTH ydacTHsS KaTo CBHAPYKHUK HWAM YA€H Ha
agMUHHUCTPATHUBHY, YIIPABUTEAHU HAW HAA30PHU OPraHU IIPe3 IIOCACOHUTE IIeT TOAUHU,
KOUTO [1a ca IpeKpaTeH!U KbM HaCTOSIIINS MOMEHT.

Ilpe3 nocnednume nem 2oouru Aroomuna Hurkonosa Jlackanosa He e:
e OCBXKOaHa 3a U3MaMa;
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e CBBbp3aHa C HECBHCTOSITEAHOCT, VIIpaBA€HHE Ha CHHAWK HAM AUKBUOAIIUG B
Ka4deCcTBOTO ¥ Ha y4YpeouTeA, YACH Ha aAMUHUCTPATUBHU, VIIPABUTEAHH H HaA30pPHHU
OPTaHMU HAH BHUCILI PBKOBOAUTEA B APYTH APYKECTBA,;

e oduIMasHO IIyOAWYHO HWHKPUMHHHPaHa M HE ca H HasaraHW CaHKIIUM OT
3aKOHOBH HAU PEryAQTOPHU OpPraHu (BKAIOYHTEAHO OIIPeNeA€HH IIPOPeCHOHAAHU
opraHu);

e AWIIIaBaHa OT CHAA OT IIPAaBOTO M[a OBbae HYAeH Ha aIMHHUCTPATHUBHH,
YIPaBUTEAHHM HAM HAA30PHU OpPraHU Ha OaJ€H E€MHTEHT HAW OT HU3II'bAHABAHETO Ha
OABXKHOCTU B PPKOBOJICTBOTO HAM H3II'bAHSIBAHETO Ha AeMHOCTTA Ha HAKOH eMHUTEHT;

e He ca ¥ HaaaraHW [OPUHYAUTEAHW aJAMUHUCTPATUBHU MEPKH HAHU
aaAMHHHUCTPATHBHU HaKa3aHHU4.

Hnuna Hurxonaeea Knok — Hesaeucum Ynen na Cobeema Ha dupexmopume

BusHec adpec:
rp. Bapua, ya. ,Terepaa KoaeB” No 14, Bx. B, er. 1, an. 4

ObpaszosaHue:

3apppminaa € Buclie obpasoBanHue mnpe3 2004 r. BB BapHeHcku cBobomeH
yHUBepcuretr ,YepHopusel, Xpadep“ u mpurexkaBa OakasaBBpPCKa CTeleH 1o ,BusHec
KOMyHUKaIuu®.

ITpogpecuoranra keanugurayus u 3aemaHu ONbIKHOCMU:

e CourTpynHUK B ,XoanuHr Bapua“ Al, rp. Bapna (10.2009 r. - 11.2015 r.);

e CerpynHuK B ,,CB. CB. KoHcTranTuH u Eaena xoanunar AZl, rp. Bapra (02.2009
r. - 10.2009 r.);

e PexkaaMeH MEHUKEBDP Ha ,Aada paauno“, rp. Bapua (2008 r. - 2009 r.);

e Cekperap, 3aM. KOOpAWHATOp — CTYAUO, apxuBUpaHe Ha TB mnpoaykius,
U3rOTBAHE Ha TEeAeBU3HMOHHAa IIporpaMa Ha peruoHasHa TeaeBusuda ,Bapua TB“, rp.
Bapna (2003 r. — 2008 r.).

Navna HukonaeBa Kaok Hama ¢amuana Bpw3Ka ¢ apyr yaeH Ha CI Ha
[ py>KeCTBOTO UAH HETOB YIPEIUTEA.

[Ipe3 mocaemuuTe S rtomuuu HMamHa HwumkoaaeBa Kaok He e Omaa 4YaeH Ha
YIPaBUTEAHUTE H/UAM KOHTPOAHHM OpraHU Ha APYTHU APYyKeCTBa, KaKTO U He € HMasa
[OPYTH U3BBH IIOCOYEHUTE yYaCTUs B APYKECTBA KaTO CHAPYKHUK U /UAN aKIIMOHED.

Ilpes nocnednHume nem 2o0urHu Hnuna Hukonaesa Knok He e:

e OCBXKIAaHA 3a U3MaMma;

e CBBp3aHa C HECBCTOATEAHOCT, yIIpaBACHHE Ha CHHAWK HAM AUKBHAALMS B
Ka4eCTBOTO M Ha y4YpeauTeA, YACH Ha aAMHUHUCTPATUBHH, YIIPABUTEAHH U HAA30PHHU
OpPTraHU HMAU BHUCII PBKOBOAUTEA B APYTH APYKECTBA;

e odHUIIMaAHO IIyOAMYHO WHKPUMHUHHpPAHaA M HE ca H HasaraHW CaHKIUH OT
3aKOHOBH HAU PEryAQTOPHU OpPraHu (BKAIOYHTEAHO OIIPEeNeA€HH NIPOoeCHOHAAHU
opraHuy);

e AWIIaBaHa OT ChAA OT IIPaBOTO [a OBbAe UYAeH Ha aIMHUHHUCTPATHBHH,
YIIPaBUTEAHU HAM HAA30pPHU OpPraHU Ha AaZleH €MUTEHT HAM OT MU3II'BbAHIBAHETO Ha
JABKHOCTU B PBKOBOJCTBOTO HAM U3II'BAHABAHETO Ha AECHHOCTTA Ha HAKOU EMUTEHT;

e HE Cca ¥ HajsaraHu [PHUHYAUTEAHHM AaIMHHUCTPATUBHHU MEPKH  HAU
aAMUHUCTPATUBHH HaKa3aHU4.

Uanna HukoaaeBa KaoOK oTroBaps Ha H3WCKBaHHUSTA Ha 4a. 116a, aa. 2 ot
3IIIILK 3a u3mrbAHABaHE OABXKHOCTTA Ha HE3aBUCHUM 4acH Ha CbBeTa Ha NUPEKTOPUTE.
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14.2. KoHbAHKTH Ha HHTEpPECH Ha aAMHHHCTPAaTHBHHTE, YIPDAaBHTEAHHTE H
HaA30pHHTE OPraHH H BHCIIETO P’bKOBOACTBO

Ha ,Boakan eng Cuii npombptuc‘ AICHILL He ca HU3BECTHH I[IOTEHIIMAAHU
KOH(MAMKTH Ha HHTEPECH HAW BB3HHUKHAAHM TaKHBa II0 II0BOJ H3I'BAHEHHE Ha
3aabAXKEeHUSATa Ha udaeHoBeTe Ha CJ] Ha [Ipy>KeCTBOTO M TEXHUTE YaCTHU HAM OAPYTU
HHTEPECH.

Ha ,Boakan enn Cuii npomsptuc’ AICULL He ca M3BECTHHU LOTOBOPEHOCTU UAU
CIIopa3yMeHUsI MeXIy aKIIMOHEPH, KOHTPAreHTH U APYTH, ChrAACHO KOUTO YA€HOBETE Ha
C ua [pyzKecTBOTO ca H30paHU 3a YA€HOBE HA aAMUHHUCTPATUBHU, YIIPABUTEAHU HAU
HaZ30pHU OPTaHU HAU 32 YAEHOBE Ha BHCIIETO PBKOBOJICTBO.

KbM nmaraTta Ha M3roTBdgHE Ha PerucrpannoHHUA JNOKYMEHT, yaeHoBeTe Ha C/I He
IpuTexkaBaT IPSKO HMAM 4Ype3 CBBP3aHU AWllA aKIMU Ha ,boakaH eHn Cuil nmpombspTHUc”
AJICHUII u He chIIeCTBYBAT OTPaHUYEHNI OTHOCHO Pa3MOpeRKAAHETO C TAKUBA.

15. Bb3HarpaxkiaeHHe H KOMIIEHCAILHH
15.1. Pasmep Ha H3IAATEHHTE B'h3HAarpaxkiAeHHA Ha YAeHoBe Ha C/l

Pazmep®T Ha HM3NAaTEHHUTE BB3HATPaKIACHUS Ha daeHoBeTe Ha C/I 3a 2016 r. ca
CAEHUTE:

e 3opnauna [IaamenoBa Borunosa ([Ipencenarea Ha C) - 2 708.50 aB.;

o Arogmuaa HukonoBa [dackasoBa (uaeH Ha C/ u U3mrbaHUTEAEH AUPEKTOP) - 7
859.23 aB.;

e lamna HukonraeBa Kaok (HezaBucuM uaeH Ha C/I) - 2 017.28 aB.

Pa3smepsT Ha HU3NAQTEHUTE BB3HaArpaxkaeHud Ha dyaeHoBeTe Ha C/l 3a mepuoga oT
31.12.2016 r. no marara Ha lIpocriekra ca cACJHHUTE:

e 3opHura [TaamenoBa BoruHoBa ([Ipexncenarea Ha C/) - 666 AB.;

e Armoammaa HukonoBa [ackasoBa (daeH Ha C u M3mrbAHHUTEAEH OUPEKTOP) — 2
460 AB.;

e Uauna HukoaaeBa Kaok (HezaBucuM uaeH Ha C/I) - 750 aB.

YaeHoBeTe Ha CpBeTa Ha OUPEKTOPUTE HE ca IIOAydYaBaAu ob6eslieTeHud U
BBb3HArpaXKJAeHUd B HaTypa.

15.2. OOmHuTEe CyMH, 3aZeATHH HAH Ha4YHCAIBaHH 3a IEHCHH, HAPYTH
KOMIIEHCAIlHH NIPH NMEeHCHOHHPAaHe HAH 3a APYTH NOAOOHH obe3lleTeHHA

He ca 3azeagHu nAu HauucagBaHHU cyMu oT EmuteHTa 3a IIpenocraBdgHe Ha
IIEHCHUH, APYTH KOMIIEHCAIIUU IIPU IIeHCHOHHpPAaHEe MAM 3a APYTH IIONOOHH 00e3lieTeHHd,
HM3BBH 33IBAXKUTEAHUTE ChI'AACHO OBATAPCKOTO 3aKOHOAATEACTBO.

16. IIpakTHKH Ha PBKOBOJAHHTE OPraHH

16.1. NaTa Ha H3THYAaHETO Ha TEKYIIHS CPOK 3a 3aeMaHeTO Ha AABXKHOCTTA
H IEepHOA’HT, IIpe3 KOHTO AHIIETO € 3aeMaA0 Ta3H AABKHOCT

CrwraacHo 4a. 44 ot YcraBa Ha ,bBoakan enn Cuit nmponbptuc’ AIICULL, yaeHOBeTe
Ha C/I Ha [pyzKecTBOTO ce u30upaT C MaHAaT OT S (HeT) FoOAUHH, C U3KAIOYEHHE Ha
yaeHoBeTe Ha mbpBud C/, ynuro MaHzmar e 3 (TpH) TOOWMHU, W MoraT ga ObaarT
npeu3bupanu 06e3 orpaHpdeHue. MaHOaThBT Ha Hacrodimmsa cbcTaB Ha C Ha
[ pyzxecTBOTO, BIIUCaH B T'bproBCKUd pPerucTsp, u3tuda Ha 30.09.2017 r.

Hacroaumre uyaeHoBe Ha CpBera Ha gupekrtopute ca uszbpanm Ha OCA,
npoBeneHo Ha 11.06.2012 r.
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16.2. HHdpopmauua 3a ZOrOBOPHTE HA YAEHOBETE HAa YIpPAaBHTEAHHTE HAH
HaZA30pHH oOpraHH ¢ J[IpykKecTBOTO HAH C HSKO€ OT HEroBHTEe ABLIEPHH
ApPyKeCTBa, IPEAOCTABSAILIH 00e3lIeTEeHHSI NPH NIPEKPATIBAHETO Ha 3a€TOCTTA

Hsama npeaBuzieHH KOMIIEHCAIIUU IIPU IIPpeKpaTdBaHe Ha JOTOBOPHUTE C YACHOBETE
Ha C/I Ha ,Boakan enn Cutt mporrspTuc” AJICULI.

16.3. HHdpopMmauua 3a OZHTHHA KOMHTET Ha [[pyxkecTBOTO H KOMHTET 3a
B’b3HarpaxaeHHSaTa

Ha penoBao rogumiao OCA Ha ,Boakan enn Cuit npomrsptuc” AIICHL, npoBeneHo
Ha 25.06.2010 r., e B3eTo pelleHHe 3a CPopMUpPaHE Ha OAUTEH KOMUTET B CBHCTaB:
Arogmunaa HukoasoBa [lackasnoBa, CteH IBanoB AazapoB u Manna HukoaaeBa Kaok.

C pemenune Ha obmioTo chOpaHHe Ha akiumoHepure or 11.06.2012 r. 3opHHIA
[TaamenoBa BoruHoBa 3amenda CteH BaHOB Aa3apoB KaTo YAEH HA OAUTHUA KOMUTET.

CpraacHo H3MeHeHHdTa Ha 3aKoHa 3a He3aBUCUMUS (PUHAHCOB OOUT OT
29.11.2016 r. [dpyecTBOTO IIe IIpenlIpHeMe BCHUYKH HEOOXOAUMU MEPKHU 3a
HMIIACMEHTHPAHE Ha 3aKOHOAATEACTBOTO B AEHHOCTTA HA OMUTHUA KOMUTET.

YaeHOBETE HA OOUTHHA KOMUTET He IoAydYaBaT Bb3HarpazKaeHue 3a paborara CH.

Kem marata Ha wu3rorBdHe Ha Hacroaumd Ilpocniekt [IpyzKecTBOTO HAMAa
CBh34al€H KOMHUTET 10 Bb3HArpasKIeHUITA.

C pemrenue Ha penoBHOo OCA, npoBeneHo Ha 28.06.2013 r., e mpueTa IMOAUTHKA
3a Bb3HArpaxKJeHudTa Ha YaeHOBeTe Ha ChBeTa Ha AUpPEKTOpuTe Ha [pyzxectBoTO. Ilpn
dopMHupaHe Ha BB3HaArpaKiAeHHsSTa Ha dYaeHoBeTe Ha CpBeTa Ha OUPEKTOPHUTE Ce
HpHAaraT CACAHUTE OCHOBHHU ITPUHIIUIIN:

e CBHOTBETCTBHUE Ha BB3HArPaXKIEHUATA C pPeaAu3upaHeTo Ha OH3HeC leAuTe U
cTpaTerudra 3a pas3BUTHe Ha [pyXKecTBOTO, 3amiurara Ha HHTEPECUTE U
YTBBPKAaBaHETO Ha IIEHHOCTUTE Ha ,BoakaH ena Cuit mpomspruc’ AIICHUL];

e OCHUIYPABaHE Ha BB3HAUPAXKIACHHE, KOETO J[Ja IO03BOAM IIPHBAHWYAHETO,
3abP3KAHETO U MOTHBHPAHETO Ha YAeHOBe Ha ChBeTa Ha QUPEKTOPUTE C HEOOXOIUMUTE
KadecTBa 3a YCIEILIHO yIIpaBA€HUE U pa3BUTHE Ha [lpy>KeCTBOTO;

e HENOIyCKaHe Ha AUCKPHUMHHAIUS, KOHMAUKT Ha UHTEPECH U HEPABHOCTONMHO
TpeTHupaHe Ha 4AaeHoBeTe Ha ChpBeTa Ha AUPEKTOPHUTE Ha [Ipy>KeCTBOTO IIPHU ONPEaCATHE
U JoroBapdHE Ha Bb3HArpaKIeHUSITA;

e OTUYMTAHE Ha 3aAbAKEHUSTA M IIPHHOCA Ha BCEKH €AWH OT YAEHOBETE Ha
CeBeTa Ha JUPEKTOPHUTE B AEHHOCTTA U PEe3yATaTUTE Ha [pyKEeCTBOTO.

16.4. CnazBaHe Ha pexkHMa/peKHMHTE 3a KOPIIOPATHBHO yIIpaBA€HHE

sboakan eHn Cuii mpomrespTuc’ AICHILL ce e mpuchkeUHUAO KBM HalmmoHaaHus
KOEKC 3a KOPIIOPATHBHO yIIpaBaeHHe. B Ta3u Bpb3Ka OCHOBHHUTE CTPATETHYECKHU ILIEAU
Ha HamnmonaarHUg KOAEKC 3a KOPIIOPATUBHO yIIpaBA€HUE ca:

e pPaBHOIIPABHO TpPETUPAHE Ha BCHUYKHU aKIMoOHepHu Ha J[pyxKecTBOTO,
rapaHTHpaHE U 3allliTa Ha TEXHUTE IIpaBa;

e 1I0400psiBaHE HUBOTO Ha HWH(OPMAIIMOHHA 00€3IIeYeHOCT Ha aKIMOHEPUTE U
IIPO3PavYHOCT;

e IIOCTHUTAHE Ha MPO3PA’YHOCT U MyOAHMYHOCT HAa ITPOIIECHTE II0 ITPeIOCTaBaHE Ha
nHOopMaIMd OT cTpaHa Ha [pysKecTBOTO;

e ocurypsBaHe Ha MeXaHH3bM 3a A00po yrpaBaeHHE Ha [[pyKEeCTBOTO OT CTpaHa
Ha yIIpaBUTEAHUTE OPTaHU,;

e BBE3MOXKHOCT 3a e(QeKTUBEH HAaA30p BBPXYy VIIPaBACHHETO OT CTpaHa Ha
aKIMOHEPHUTE U PETYAATOPHUTE OPraHU.
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17. 3aeTH AHLIA
17.1. Bpoii Ha 3aeTHTE AHIIA H TAABHH KAaTE€TrOPHH AE€HHOCTH

3a nepuona ot 2014 roguHa 40 maTaTa Ha U3TOTBAHE Ha Hacrodiud [IpocnekT u
ckraacuo wusuckBauusara Ha 3CHUIl ,Boakan enn Cwuii mpombptuc’ AHCUIL Hama
Ha3Ha4YeHU [OPYTU CAYKUTEAH Ha TPYOOB OOTOBOP OCBEH OUPEKTOpPa 3a BPB3KU C
uHBectTuTopuTe. llopamm croemudukara Ha AeHdHOCTTAa CH [pPyzKECTBOTO IIOA3Ba
OO0cAyzKBaIlo APYKECTBO.

Nudopmarius otHocHO uaeHoBeTe Ha CJl Ha ,Boakan enn Cuit npombprtuc”
AICHULI, kakTO U MHGPOPMAITUS 34 U3IAAIIAHUTE UM BB3HATPAKICHUSI U 32 MaHIATa UM
€ mpencraBeHa cbhoTBeTHO B T. 14.1, 15.1 u 16.1 ot Hacrogums PerucrpaiioHeH
IOOKYMEHT.

OT y4YpensBaHETO CH OO MoMeHTa J[IpyKecTBOTO HE € HaeMaA0 BPEMEHHO
CAYKUTEAH.

17.2. AKIITHOHEPHH y4acCTHS H CTOKOBH OIIIIHH

KeMm pgartara Ha wu3rorBaHe Ha Hacrtodammd IIpocriekt yaeHoBere Ha CJII Ha
[py>KecTBOTO He IPUTEKABAT IIPSIKO HAM UPE3 CBBhP3aHU AWIlA aKIIUU HAH OIIHH BBPXY
ak1uu Ha ,Bboakan enn Cuit mporrbpruc’ AZICHLIL.

17.3. Onucanue HAa BCAKAKBH OOTOBOPEHOCTH 3a yd4YacTHEeTO Ha
CAYXKHTEAHTE B KallHTaAa HA Emurenra

KbeM pmaTara Ha H3roTBAHE Ha HACTOSIIUS HpOCHCKT HE CBIIECTBYBaT
JOTOBOPEHOCTH 3a Y4aCTHE Ha CAY2KHUTCAHUTE B KallUTaAa Ha ,pr}KCCTBOTO, BKAIOYHUTEAHO
9peE3 u3gaBaHE Ha akKIU, OIIIUU UAHW APYTI'H IEHHHU KHHXKA.

18. MazkopHTapHH aKITHOHEPH

18.1. AKUHHOHEpPH, IPHTEeXABaIIH HazZ S Ha CTO OT KaIHTaaa Ha
A pyxkecTBOTO

B caemBamiaTa Tabauila ca ONMCAaHH BCUYKH aKIHMOHepU Ha ,Boakan enn Cuit
nporsptuc’ AIICHL], kouTo nmpurexkaBaT IPIKO HaA S Ha CTO OT IIpaBaTa Ha raac B OC
Ha [pyzXecTBOTO KBbM JaTaTta Ha lIpocrnekra.

Tabruya 14: AKYuoHepu, npumexasauiu npsiko Hao 5 Ha cmo om npasama Ha anac 8 OC
Ha ,,Boarxarn eno Cuii nponepmuc” AZICHI]

HaumeHOoBaHHE IIpaBa Ha raac | [sIA OT KamuTaAa
ylama dunauc“ EOO/] 1 022 000 19.16 %
»,Ctrkc 2000“ EOO/ 716 285 13.43 %
»,LleHTpasHa KoonepaTuBHa 6aHKa“ Al 529 308 9.93 %
Hpyru 3 065 097 57.48 %

O6mo 5 332 690 100.00 %

Ha mpoBemeno OCA Ha 06.03.2017 r. akumonepsT ,,Ctukc 2000 EOO/] He e
YIOPazKHUA ITBAHUS 00€M IIpaBa Ha r'Aac IIopaay IPeaoCTaBeHH aKIIMU KaTo obe3lredeHue
II0 PENO CAEAKH, II0 KOUTO HE € YI'BAHOMOIIMA CBOHM IIPEACTaBUTEA I10 HAJAECXKHUSL PEL.
[IeHCHOHHOOCUTYPUTEAHO aKIITMOHEePHO ApyxKecTBO ,LIKB-Cuaa“ A/l uype3 ynpaBAgIBaHUTE
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OT Hero YHUBeEpcaseH IIeHCHOHeH ¢oHA, [1oOpoBoA€H TII€HCHOHEH (OHA U
[IpodecroHareH IEHCHOHEH (POH[ OCHIIIECTBSIBA HENPSK KOHTPoa BBPxY 11,02 % ot
Kanutasa Ha [pyzkectBoTo. [leHCcHMOHHOOCHUTypUTEeAHA KomItaHUs ,Crwraacue” A/l upes
yIpaBAIBaHHUTE OT HEr0 YHUBEpPCAaAeH MEeHCHOHEH (poHa, [1oOpoBoAeH IIEHCHOHEH (DOHL
u ITpodecroHareH NMEHCHOHEH (POH[ OCBIIECTBSIBA HEINPSAK KOHTPOA BBPXY 13,73 % ot
KanuTrasa Ha [IpyxxectBoTo. Hama neHcroHeH oHI, ITpUTeKaBalll IIPSKO Haa S5 Ha CTO
oT mpaBaTta Ha raac B OC Ha [pyzxkectBoTo. HaMa Apyru auna, IIpUTeRaBalllll IIPSKO
HAM HEIIPSIKO HaJ S Ha CTO OT KanuTaaa Ha [IpyKecTBOTO.

Hawma ropuandecko H/Uau (PU3HUUECKO AULIE, KOETO [Aa YIpParkKHABa IIPAK KOHTPOA
BBPXY ,boakan enn Cuit nporrsptuc AICULL o cmuceaa Ha § 1, 1. 14 ot 3IITILK.

18.2. PasaAH4YHH IIpaBa Ha rAaCc Ha TAAaBHHTE aKIHOHEepPH Ha [IpykecTBOTO

Bcuuku uspmageHu akmuu Ha ,boakaH eHa Cwuit npomspruc’ AACHLL ummar
€IHaKBHU IIpaBa. B To3u CMHCBA aKIMOHEpUTe B [IpyKeCcTBOTO, HOCOYEeHU B T. 18.1 ot
HacTosaIMs PerucrpalinoHeH JOKYMEHT, HIMAT PA3AUYHU IIpaBa Ha raac.

18.3. Auna, KOHTO YIpPaxXHABAT KOHTPOA BBPXY JIpy:keCcTBOTO H BbBEIECHH
MEPKH Cpelly 3A0ynoTpeba ¢ KOHTPOA

ITo cmucwaa Ha § 1, 1. 14 ot 3IIIILK, egHo aulle yIipaskHaBa IIPSIKO UAH HEIIPSKO
KOHTPOA BBPXY [py>KecTBOTO, KOTATO TOBa AMIIE, IIPSIKO HAM HEIPSIKO: (a) ImpuTekaBa
Hax 50 Ha cTo oT raacoBere B OCA; mam (0) MOKe Oa ompeness MPSKO AU HEIIPSKO
HOBe4Y€e OT IIOAOBHHATAa OT YACHOBETE Ha YIIPABHUTEAHHS HAW KOHTPOAHHL OPraH Ha €IHO
IOPUAUYECKO AMIIE; MAH (B) MOXKE IIO APYT HAYUH [a yIpazKHABa pellaBalll0 BAHUSHUE
BBPXYy B3€EMaHETO Ha pellIeHNd BbB Bpb3Ka ¢ AeHHocTTa Ha [py>KecTBOTO.

K®eM martaTa Ha H3roTBSHE Ha HACTOLIIHS MOOKYMEHT HaMa AMIla, KOUTO [a
OCBIIECTBABAT KOHTPOA BBPXY pyKeCcTBOTO.

18.4 [ToroBOpeHOCTH 3a NMPOMSIHA B KOHTpoAa Ha [Ipy:kecTBOTO

Ha ,Boakan enm Cuit mpombsptuc AICHI] He ca H3BECTHU [JOTOBOPEHOCTH,
OENCTBHUETO Ha KOUTO MOIKE Ha IIOCA€ABAllla [aTa [a A0BeAe A0 IpoMIHa B KOHTPOAA Ha
I pyKecTBOTO.

19. TpaH3aKIIHH MEXKAY CBBEP3aHH AHIIA

CBBp3aHHUTE AHIlA, C KOHUTO MOPYKECTBOTO € OHAO cTpaHa II0 COEAKH KBbM
31.12.2016 r. BKAIOYBAT KAIOYOB yIIPABAEHCKM IIEPCOHAaA. TpaH3aKIIMHUTE ChC CBBP3aHU
AWIIIa HE ca H3BBPIIBAHM IPH CIELHAaAHU YCAOBHUA M HE ca IIPEAOCTaBAHU HAU
HoAydaBaHU HUKaKBU rapaHinuu. [Ipez 2016 r. ca Ha4yUCA€HH BB3HArpakKIeHHsSI Ha
yaeHoBeTe Ha CIl B pa3Mep Ha 16 XHA. AeBa M pa3xogd 3a COLIMAAHH OCHUTYPOBKH B
pa3Mep Ha 4 XUA. A€Ba.

TekyimTe 3aabA’KEHHSI KBM KAIOYOB IIE€PCOHAA Cca Ha CTOHMHOCT 4 XHA. A€Ba U
BKAIOYBa 3 XHA. A€Ba BHECEHH rapaHIMM 3a yIIPaBACHHE OT YACHOBETE Ha ChbBETA Ha
OUPEKTOPHUTE Ha [py>KECTBOTO U XHATIOA A€Ba HEU3IIAQTEHU BBb3HATPasKACHU.

20. <PuHaHCcOBa HHGpOpMaAIHA OTHOCHO AaKTHBH H 3aABbAXKEHHA Ha
EmMHuTeHTa, GHHAHCOBO C'BCTOSIHHE, IeYaA0H H 3aryou

20.1. Hcropuuecka ¢puHaHCcOBa HHboOpMaIHa

OpgutupanuTe (PUHAHCOBH OT4YeTH Ha J[[pyKeCTBOTO, H3TOTBEHHU CBHIAACHO
H ITHI HT, " HMHAHCOBHU YeTHU , TH Jig%i K1
Me apo TE€ CTaHIApTH 3a aHCo OTYET MC®QO), 3aemHO C OMmHUTOPC
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[OKAQ U OTYeT 3a ympaBAaeHHe 3a puHaHcoBarta 2014, 2015 u 2016 r. ca onoBecTeHHU
110 HAOAEXKHUS pell M ca OOCTBIIHM Ha HHTepHeT-crpaHunure Ha: KPH (www.fsc.bg),
Bdb (www.bse-sofia.bg), infostock.bg  (www.infostock.bg) u  [py=KecTBOTO
(www.bsproperties.eu).

20.2. IIpodopma puHaHCOBA HHPOPMALLHSA

KbM MOMeEHTa Ha H3roTBHE Ha HAaCTOSIIHsS PervcrpaliioHeH AOKYMEHT He ca
HaAUIlE OOCTOSTEACTBa, KOMTO Oa HaaaraT IIpeAcTaBsHe Ha IIpodopma (pUHAHCOBA
uH@OopMAaId.

20.3. PHHAHCOBH OTYETH
Jpy>KecTBOTO HE U3roTBd (PUHAHCOBH OTYETH Ha KOHCOAWAUpPaHAa 6a3za.
20.4. OguTHpaHa HCTOPHYECKa roaHurHa hHHaHCOBa HH(poOpMaLHsA

20.4.1. HaaBAaeHHe, rAaCSLIO, Y€ HCTOPHYeCKaTa ¢pHHaHcoBa HHpoOpmMauHsa
€ OZHTHpaHa. AKO OZHTOPCKHTE HOKAaAH 3a HCTOpHYecKaTa ¢HHaHCOBa
HHbopManua ca OHMAH OTKa3aHH OT ONPELEACHHTE IIO 3aKOH OZAHTOPH HAH aKO
CBhABPXKAT KBaAH(GHKALIHH HAH OTKa3H, NMOAOOHH OTKa3H HAH KBaAH(QHKAIHH
TpaAOBa Aa 0’bAAT BB3NMPOH3BEAECHH HAI'bAHO H [a 0'AAT IMMOCOYEHH NMPHIHHHTE

Hcropuyeckara roauinHa ¢QuHaHcoBa wuHpopMmauumg 3a 2014 um 2015 r. e
OUTHpAaHa OT CHEIIHAaAM3UpPaHO OOUTOPCKO Irpearpudarue ,['pant Topuron” OO, EMK
831716285, cbc cemaaule U anpec Ha ynpaBaeHue: rpag Codud, 6ya. ,Hepau Bpux“ No
26, CbOTBETHO C KAIOUOB OIUTOP, KOHUTO € IIPOBEPHA U 3aBEPHA FOAUITHUTE (PUHAHCOBHU
otyeTu Ha [IpyzxkectBoTo € CuaBua BopucaaBoBa [[uHOBa — BIIMCAaH B PETHUCTHPaA Ha
peructTpupanuTe ogutopu mnox Ne 0737.

Hcroprnyeckara roguinHa ¢puHaHcoBa nHpopManudg 3a 2016 r. e oguTUupaHa a-p
Mapunana MuxaliaoBa, BIIMCAaH B PETUCTBPA HA perucrpupanute onuTopu nog Ne 0203,
peructpupas ogurop ¢ anpec: rp. Codus, mna. ,Patiko [JackaroB“ Ne 1, Bx. B, er. 3, am.
18, KOUTO € IIPOBEPHUA U 3aBEPHA TOAUIITHUTE (PUHAHCOBHU OTYETH Ha [IpyKeCTBOTO.

20.4.2. Huaukauua 3a apyra HHbopMauusa B AOKyYMEHTa 3a perHcTpaliHs,
KOSITO € OHAa OAHMTHpPaHA OT OAHTOPHTE

Hama npyra mH(popMmaliysga B Hacrodlnuda PerucrpaliiioHeH QOKYMEHT, KOATO €
Ouaa oguTHpaHa OT OUTOPHUTE

20.4.3. KoraTo ¢pHHAHCOBHTE AaHHH B AOKYMEHTa 3a perHcTpalHs He ca
B3€TH OT OAHTHpPaHHTe ¢(HHAHCOBH oOT4YeTH Ha EMHTeHTa, Ja cCe IIOCOYH
H3TOYHHKAa Ha ZJaHHHTE H TOBa, Ye JaHHHTE He ca OAHTHPaHH

duHaHCOBUTE MOAaHHM B HacTodllms PerucrpaliioHeH MOOKYMEHT ca B3€TH OT
FlogumanTe OomUTHPAaHU (PUHAHCOBU OT4YEeTU Ha ,boakaH eHpn Cuit npombptuc” AACHLL
3a 2014, 2015 u 2016 1.

20.5. OTkora e nocaeaHara ¢puHaHCOBa HHpOpMaLHA

[Tocaemqnata oauTupaHa duHaHcoBa wuHpopMmauuda € KbpM 31.12.2016 r.
[Tocaenaara puHaHCOBa MH(oOpMaIus, IpeacTaBeHa B PervcrpalloHHUS NOKYMEHT, €
OT TOAUILITHUS OAUTHPAaH (PUHAHCOB oT4YeT Ha ,Boakan ena Cuit npomrspruc” AICHLL kbMm

31.12.2016 1.

20.6. MexxauHHa H aApyra ¢uHaHCcoBa HHpOpMauHa
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B IIpocnekTa ca H3MOA3BAaHU OJUTHPAHU TOAUINHU (PUHAHCOBH OTYETH Ha
sboakan eHn Cwuii mpomrbpruc’ ACHIL 3a 2014, 2015 u 2016 r. Caem garaTa Ha
U3TrOTBAHE HAa IIOCACOHUST OOUTHUPAH (PHHAHCOB OTYET [IPyKECTBOTO HE € H3TOTBSIAO
MEXXIUHHU (PUHAHCOBHU OTYETH, KOUTO HE Ca OAUTHPAHHU.

20.7. [IoAHTHKA IIO OTHOILIIEHHE HA AHBHAECHTHTE

,boakaH eHa Cuit mpomrspruc” AICHUILL pasnpenead OUBHUAEHTH IO peAa U IPU
ycaoBudara, npeasugesu B 3ACHLL, 3IITILHK, T3 u YcraBa Ha [IpyKecTBOTO, 10 pelIeHHe
Ha OCA. IlpaBo Ha OUBHUAEHT IIOAyYaBaT AWIlATa, KOUTO Ca BIIMCAHU B PETHUCTPUTE HA
[I/1 xaro akmumoHepu Ha 14-Tua aeH caen marata Ha OOmIOTO CHOpaHWe, HA KOETO €
IIpUEeT TOOUIIHUS (PHHAHCOB OTYET U € IIPUETO PellleHHe 3a pasllpeleAsdHe Ha nedasbara.

»boakaH eHa Cuii mporrsptuc’ AICHL pasnpeness 3abAKUTEAHO KATO JUBUACHT
Hati-Mmaako 90 % ot mewaanbaTa 3a m3TekaaTa (PUHAHCOBA INOAMHA, OIpeAeAeHa II0 peaa
Ha 4A. 10, aa. 3 ot 3ACHL u npu ciazBaHe Ha U3UCKBaHHUATA Ha 4A. 247a ot T3.

[ py=XeCcTBOTO HE € pasIIpeleAsA0 MUBHAEHT 3a puHaHcoBuTe 2014, 2015 1 2016
r. ,boakan enn Cuii nporrsptuc’ AICULL e peaamsupano 3aryba mnpe3 2014 r. u He e
pasnpeneasaso guBuaeHT. [Ipe3 2015 u 2016 r. [Apy>KeCTBOTO € Pearlu3Hpas0 CYETOBOAHA
rneyanba. 3a LeanTe Ha pas3lpeneAdHEeTO Ha AUBHIAEHT [Ipy:KecTBOTO € IpeobpasyBaso
duHaHCOBUA pe3yaTaT Mo pexa Ha 4Ya. 10 aa. 3 ot 3ACHILI, B caeacTBHEe Ha KOETO
prHaHCOBHUS pe3yATaT 3a paslpeneAadHe e 3aryba u ,Boakan enn Cuil npombptuc”
AICULI He e pa3npeneAvA0 IUBUOEHT.

20.8. [IpaBHH H apOHTpPaxKHH MPOH3BOACTEA

KeM matara Ha H3TOTBSHE Ha HACTOAIMS MOOKYMEHT, KaKTO M 3a IIEPHOAA,
obxBarray 12 Mecena Ipeay gatata Ha U3TOTBSIHETO My, HIMAa ABbPKAaBHU, IIPABHU HUAU
apOUTpakKHU ITPOU3BOACTBA (BKAIOYHTEAHO BCAKAKBH TaKHWBa BHUCHIIM IIPOHU3BOACTBA
VAU OTIACHOCT 3a TaKWBa, 3a KOUTO EMUTEHTHT € OCBEJOMEH), KOUTO MOTaT HUAM Ca MOTAHM
[a UMaT 3HAYUTEAHH ITOCAEIUIH ITpe3 OAN3KOTO MHHAAO 3a [IpyKeCcTBOTO.

20.9. 3HayHTeAHa NPpOMAHA BHB (hHHaHCOBaTa HAH T'bProBCKa IO3HIIHA Ha
€MHTEeHTa

Caen myOAMKYBaHETO Ha ITOCAEIHUS OAUTHpPaH (PUHAHCOB OTYET Ha ,BoAKaH eHx
Cuit nponspruc’ AIICULL (Togumen onutupan puHaHCOB oTdyeT KbM 31.12.2016 r.) ca
HACTBIIUAU CACIHUTE CBIIECTBEHH CHOUTHSI, KOUTO BOLAT [0 3HAYHWTEAHA IIPOMSHA BBHB
drHaHCOBaTa HAH T'BPrOBCKAaTa MO3UIHS Ha [[py>KECTBOTO:

e Ha 06.01.2017 rommHa [Ipy>KECTBOTO € IIOAYyYHAO AKT 16 3a BBBEXKJAHE B
eKCIIroaTallud Ha arapTaMeHTeH KoMIaekc ,Kapre [dueMm“, Haxonan: ce B rpas baauuk.

21. Jon’bAHHTeAHA HHbOpMaIHa
21.1. AKHIHOHEPEH KaIlHTaA

KveM pgaTara Ha uM3roTBgHe Ha HacTtoduus [IpoclieKT akIIMOHEPHUsS KalluTasa Ha
Jpy>KeCTBOTO € CACTHUM:

EMHUTHpPaHU U U3LHA0 U3MIAATEHH aKIIUHA 5 332 690 6poa
HoMmuHaaHa CTOMHOCT Ha efHa aKIud 1 aeB
Pazmep Ha akIloOHEpHUS (OCHOBHUS) KalluTaA 5 332 690 aeBa
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Bcuuku n3naneHu akIuy ca OT €OUH U CBIIY BU ¥ KAAC U ca U3LSA0 U3IIAQTEHH.
Bcuuky akiyy ot Kanurasa Ha [Ipy>KecTBOTO ca OOMKHOBEHH, O€3HaAWYHU, [TIOUMEHHH,
CBOOODHOITPEXBHPAIEMH, AaBallll ITpaBo Ha enuH raac B OCA.

,boakaH eHn Cuit npombptruc’ AICHIL He e wu3gaBaso akKIUH, KOUTO He
IIpecTaBAIBAT KalluTaA.

Hama axkmuu Ha ,Boakan enx Cuit npombptuc“ AICHL, kouto ce mabpzKaT OT
camMoTo [Ipy3KeCcTBO UAH OT HETOBO HME.

,boakaH eHn Cuii mpombpruc” AICHLL He e m3maBas0 KOHBEPTHUPYEMU II€EHHU
KHHXKa, OOMeHseMH IIeHHH KHUXKa HAW IIeHHU KHHKa C BapaHTH.

He cwimecTByBaT IpaBa 3a NpUA0OOHMBaHE H/HAM 33bAXKEHHS 3a YCTaBEH, HO
HEeeMUTHpaH KalluTaA AW HauyUuHaHHE 3a yBeAndaBaHe Ha KaltnTaaa Ha [IpyKecTBOTO.

Hawma kanutaa Ha ,Boakan eun Cuti mpornbptuc” AICHULL, KOHTO € o OIIIud AU
3a KOUTO [1a € JOTOBOPEHO YCAOBHO MAM 0€3yCAOBHO Aa Obe IIOCTaBEH IT0J OITIIHS.

HpyxectBoTo € yupeneHo c¢ Kanutaa or 500 000 (meTcTOTUH XHASAU) A€Ba,
pasnpeneaeH B 500 000 (meTcTOTHH XHAAAHW) OOMKHOBEHH, OE3HAAWYHU AaKIUU C
HOMHHaAHa cTodHocT 1 (emuH) aeB Bcgka. C Pemenue ot 25.10.2006 r. na Coduiicku
rpaacku cbpl, [IpyzKecTBOTO € BIHCaHO B Perucrbpa Ha THProBcKuTe apyxkecrBa. C
pemrenue Ha Coduiicku rpaacku cpa oT 11.05.2007 roauHa € BIHCAHO YBEAMYEHHE Ha
kanutasa ot 500 000 (mercroTmH xuagnau) aeBa Ha 650 000 (m1ecTCTOTHH U IIETHOECET
xXuAdau) upe3 mu3gaBaHe Ha HOBHU 150 000 (cto u meTmeceT XUAsau) Oposi OOMKHOBEHH,
Oe3HaAMYHU aKIIMU C HOMHHaAHA CTOHHOCT 1 (eauH) aeB Bcagka. Ha 27.03.2009 roauHa e
BIHCAHO B THProBCKUS PETHUCTHP KBM ATeHIIHd II0 BIIHCBAaHUATA YBEAWYEHHE Ha
kanmuTasa oT 650 000 (mIecTCTOTHMH M HeTAeceT XHUAaax) aeBa Ha S 332 690 (met
MHUAMOHA TPHUCTA TPUAECET U ABE XUASAM IIECTCTOTHH H AEBETAECET) Ype3 U3aBaHe Ha
HOBH 4 682 680 (4eTHUpH MHAMOHA HIIECTCTOTHH OCEMAECET U ABE XUAAOU IIECTCTOTHH U
ocemaeceT) O6posi OOMKHOBEHH, O€3HAANYHU aKIIUKU C HOMHHAaAHA CTOHMHOCT 1 (eguH) AeB
BCsIKA.

21.2. YupenuTeAeH AOroBOp H YcTaB

21.2.1. OnucaHHe Ha NpeAMeTa Ha AeHHOCT H LleAHTE Ha [lpyxKecTBOTO

CobraacHo 4a. 7, an. 1 or YcraBa Ha ,Boakan eun Cuii mpomsptuc’ AICHILI,
opeaMeThT Ha AeMHocT Ha JIpy>KecTBOTO €: HMHBECTHpPaHEe Ha NapHU4yHH CPEACTBa,
HabpaHU yYpe3 H31aBaHe Ha II€HHW KHHUXKa B HEABHXKHMH HMOTH (CEKIOPHUTH3AIlMS Ha
HEIBHKHUMH HMOTH) IIOCPEACTBOM IIOKYITKA Ha IIPaBO HA COOCTBEHOCT W APYTH BEIHH
IpaBa BBPXy HEABHKUMH UMOTH, U3BBPIIIBAHE HA CTPOEKHU U MomobpeHus, obopyaBaHe
U ob3aBexkaHe Ha UMOTHUTE C IIeA IIPEIOCTaBSIHETO UM 3a yIIpaBA€HHE, OTaBaHe II0[
HaeM, AU3UHT UAHM apeH/la ¥ /HAU IIocAeaBallaTa UM IIpoaakoa.

JIpy>KeCTBOTO HE MOXKE [1a U3BBPIIBA APYTU ThPrOBCKU CAEAKHU H3BBH ITIOCOUYEHUTE
II0-TOPE M MPSKO CBBP3aHH C TAXHOTO OCBIIECTBABAHE, OCBEH aKO ca II03BOAEHH OT
3aKOHa.

[pyzKecTBOTO He MOXKe [a NpHUAoOHBa HEABUXKHUMH MMOTH, KOUTO ca IIpeaMeT Ha
IIpaBeH CIOop.

HenpuxkuMmute UMOTH, IpUA0O6HUBaHU OT [pyKECTBOTO, TPsAOBA [a ce HaMHpAT Ha
TepuTopusaTa Ha Penybamnka Bearapud.

WuBecTunoHHUTE IleAM Ha J[lpy>KecTBOTO ca OIMCaHH B 4YA. 9 orT Ycrasa.
OcHOBHaTa WHBECTHUIIMOHHA IleA € 3ala3BaHe M HapacTBaHe Ha CTOHHOCTTa Ha
MHBECTHUIIMHTE Ha aKIIMOHEPHUTE U IOAydYaBaHe Ha [0X0o[ Ha 0asaTa Ha pasnperneseHHe
Ha pHCKa M AuBEpCUHKALMG Ha HopTdersa OT HEABUKUMHU HMOTHU. [IpyKECTBOTO
MHBECTHpPA B HEABHUKHUMH HUMOTH (CTpagy U 3eMs), KaTo 4dpe3 0O6CAyKBaIIOTO APYKECTBO
OCBILIECTBABA €KCIIA0ATallHs Ha NPUAOOUTUTE UMOTH KaTo I'M OT/AaBa II0J HAaeM, AU3UHT
apeHzla VAW IIpoJiaBa, HWAW H3BBPIIBA CTPOUTEACTBO U IIOHOOpeHHUs. [IpyKecTBOTO ce
CTPEMH KBM 3alla3BaHe HANW HapacTBaHe Ha Ila3apHaTa IieHa Ha akI{duTe Ha
OPY2KECTBOTO 4Ype3 aKTHUBHO yIIpaBA€HHE Ha IopTdeiiaa OT HEABHKUMH HMOTH, KaTo
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peaausrupa negaaba ot pasanuKaTta B CTOMHOCTTa Ha UMOTHTE IIpu HpI/IILO6I/IBaHCTO M HU
CAEL HpOI[a}KGaTa, KaKTO U OCHUrypdBaHE€ Ha A0XO04 Ha aKIHOHEPHUTE IIOL CbOpMaTa Ha
IIapu4deH AUBUOCHT.

21.2.2. Pasnopenbu Ha YcraBa BBB BpBb3Ka C YAEHOBETE Ha
aAMHHHCTPATHBHHTE, YIPABHTEAHHTE H HAA30PHH OpPraHH

CrevraacHo 4a. 34 ot YcraBa u cwraacHo mauckBaHetro Ha 3ACHUIL [dpykecTBOTO
UMa emHOCTeIIeHHa cucTeMa Ha yrnpaBaeHue. OpraHuTe Ha ApyxKecTBoTo ca OO6IIo
cpOpaHre Ha aknuoHepute U ChBET HA JUPEKTOPUTE.

Obwio cvbpaHrue

O6mioTo cBpOpaHHe BKAIOYBA BCHYKH akiuoHepu. Te yuacrBar B OO6IIOTO
cp0paHrMe AWYHO WAM dYpe3 IIPEACTaBUTEA, YI'BAHOMOIIEH C H3PUYHO IIHUCMEHO
I'bAHOMOIITHO I10 4YA. 116, aa. 1 ot 3IITILK.

OOuroTo cEOpPaHue UMa CAegHATA KOMIIETEHTHOCT:

e U3MEHS U NOII'bABa ycTaBa Ha [IpyKeCcTBOTO;

e 1peoOpasyBa U IIpekparaBa [pyzKecTBOTO;

e yBeAHWYaBa M HaMaadBa KamnuTtasa Ha [Ipy>KecTBOTO;

e u30upa U OCBOOOXKIaBa dYAeHOBeTe Ha ChpBeTa HA OUPEKTOPUTE U OIIPEAEAs
TSIXHOTO BBb3Harpask/leHHe U rapaHIusa 3a yIIPaBA€HHETO UM ChI'AACHO M3UCKBaHHATA Ha
3aKOHA;

e Has3HayaBa M 0CBOOOXKIaBa PETHUCTPUPAHUTE OOUTOPH Ha [pyKeCTBOTO;

e 0n00pgBa U IIpHeMa FOAUIITHUS (PHHAHCOB OTYET CAE/ 3aBepKa OT HAa3HAUYEHUTE
PETHCTPUpPAHN OAWTOPH, B3eMa pelleHHe 3a pasllpeleAcHHe Ha Iedasbara U 3a
rnorrbABaHe Ha (poHL ,PesepBeH” 1 3a M3MAalllaHe HA OUBUCHT,

e Ha3HaYaBa AMKBHAATOP/H IIPH HaCT’hbIIBaHE HA OCHOBaHHE 3a IIpeKpaTsBaHe
Ha [Ipy>KeCTBOTO, OCBEH B CAy4YaHUTe Ha HECHCTOSTEAHOCT;

e ocBOOOXKJaBa OT OTTOBOPHOCT YAeHOBeTe Ha ChbBeTa Ha JUPEKTOPUTE;

e u30Upa OOUTEH KOMUTET, olpeneAd Oposi, MaHaaTa U BB3HATPaXKACHHUETO HA
YyAE€HOBETE My, u30upa IIpeacenaTeA Ha OAWUTHHS KOMHTET B CBOTBETCTBHE C
pasrnopendbure Ha 3aKoHa 3a He3aBUCHUMUA (PHHAHCOB OUT;

e IIpueMa M IIpHUAara MIOAWUTHKA 34 BbB3HATPaKACHHUATA Ha AWIATa, KOUTO
paboTaT 3a Hero, KaTo H3UCKBAHUATA KBM IIOAHUTHKATa 34 BB3HATPAXKACHHUATA U
HEHHOTO OIIOBECTSIBAaHE Ce OIIPEAEeAdT C Hapenda.

OCA pemaBa U BCUYKH OCTaHAAU BBIIPOCH, KOUTO Ca OT HeroBaTa KOMIIETEHTHOCT
CBrAaCHO AeHCTBAIlOTO 3aKOHOAATEACTBO. M3MeHeHUaTa U OOI'bAHEHUSTA B YcTaBa Ha
[pyzkecTBOTO, IpeobpasyBaHe U IpeKpaTaBaHe Ha [py:KecTBOTO W M300pa Ha AHIlA 3a
AVKBHUIATOPH Ha [Ipy>KeCTBOTO Ce U3BBPIIBAT cael ogobpeHre oT KPH.

OCA moxxe nma 6bae CBUKAHO 110 BCIKO BpeMme oT C/I upe3 oOsiBIBaHe Ha IIOKAaHA B
TBHProBCcKUs PETUCTHP M0 pena Ha 4a. 223, aa. 3 ot T3 U ma g OIIOBECTH IIPU YCAOBUATA
u 1o peaa Ha 4a. 100T, aa. 1 u 3 ot 3IITILK.

OCA Mmoxe ma mpueMa pelleHHsd, aKO Ha Hero IPHUCHCTBAT HAU Ca IIPEeACTaBEHU
aKIMOHEPH C IIpaBO Ha raac, IIpeAcTaBAdBallll HalM-MaAKO IIOAOBHHAaTa OT aKIMUTE C
npaBo Ha raac. [IpaBoro Ha raac B OCA ce ympaxHgBa OT AWIlATa, BIHCAHU B
perucrtpure Ha LI/l 14 gHU nOpenu narara Ha IIpoBeXJaHe, CHIAACHO CIIMCBK Ha
akIMoHepuTe, npenocraBeH ot LI/l kpM Tasu nata. [Ipu aunca Ha KBOPyM ce HacpodBa
HOBO OCA He mo-paHo oT 14 gHHW OT gaTaTra Ha II'BPBOTO 3aCeJaHHE U TO € 3aKOHHO,
HE3aBHCHUMO OT IIPEACTAaBEHUTE OT HETO aKIIMU C IIpaBO Ha raac.

Pemrenusara Ha OCA ce nmpueMaT ¢ OOMKHOBEHO MHO3HWHCTBO OT IIPEACTaBEHUTE HA
cpOpaHMeTo akIMM, OCBEH KOoraTo [JeHCTBallloTO 3aKOHONATEACTBO HAW YcTaBa
IIPEeABHUKIAT II0-BUCOKO MHO3MHCTBO 3a B3€MaHETO Ha HIKOHU pelleHHd. 3a IpHueMaHeTo
Ha pemleHud o 4a. 36, aa. 1, 1. 1, 2 (camo 3a mpekpardBaHe) MU 3 Ce€ H3UCKBa
MHO3HHCTBO He I10-MaAKoO OT 2/3 (IBe TPeTH) OT IPeACTaBEeHUTE Ha ChbOPAHHUETO aKIUH C
IIpaBo Ha raac.
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Cveem Ha dupekmopume

C ua OpyxectBoTo ce usdbupa or OCA 3a cpok ot 5 (riet) roguHu. YaeHOoBeTe Ha
C/ morat ga 0poat npen3dupaHu 6e3 OrpaHUYeHUs KaTo CAel U3THYaHe Ha MaHaaTa UM
Te IPOABbAIKABAT A U3I'bAHSIBAT CBouTe (PyHKIIMHU 1o n3bupanero or OCA Ha HOB C/I.

C ce cbcTOH OT TPU OO0 AeBET (PU3UYECKH U /UAM IOpUANYEeCKU AuIlla. ChCTaBBT
Ha C/I moxe na 0bpae nmpomeHeH oT OCA mo Bcako Bpeme. IOpHUAUYECKOTO AWIlE — YACH
Ha C]I omnpeneas TIIpencTaBUTEA 3a H3I'bAHEHHE Ha 3agbakeHuara My B C.
IOpuonyeckuTe AuIla ca COAUAAPHO M HEOTPAHHUYEHO OTTOBOPHM 3a€HO C OCTaHaAUTE
yaeHoBe Ha CJl 3a 3aobAXKEHHATA, [OPOHU3THYAIIM OT MAeHCTBUATA HaA TEXHUTE
npeacraButear. YaeHoBete Ha C/I TpabBa ga mMaT BUCIIe 00pa3oBaHUE U 14 He ca:

* OCBHKIAHU 34 YMHIIIACHO IIPECTBIACHHE OT OO XapaKTep;

* O0IBEHH B HECBCTOATEAHOCT KaTO €JHOAWYEH TBHProBel] HWAW KaTo
HEOTPaHUYEHO OTTOBOPHH CBHAPYKHHIM B THhPrOBCKO APYKECTBO U A HE Ceé HaMupaT B
IIPOU3BOICTBO 110 00SIBIBAHE B HECHCTOSATEAHOCT;

* OMAM YAEHOBE Ha VIIPAaBUTEACH HAM KOHTPOAEH OpraH Ha [APYKECTBO HAHU
Koollepallysi, IIPEKpaTeHU II0paal HECHCTOSTEAHOCT IIPe3 IIOCAEAHHUTE [AB€ TOAWHH,
IIPeaXOXKIAIHN JaTaTa Ha pellIeHHeTO 3a O0sSBsaBaHe Ha HECHhCTOSTEAHOCTTAa, aKO HMa
HEYI0BAETBOPEHHU KPEAUTOPH;

* AMIIIEHH OT IIPaBoO [a 3aeMaT MaTe€pPHAaAHOOTTOBOPHA AABXKHOCT;

* CBIPY3HW HAM POAHHHU OO TpPeTa CTEINEeH BKAIOYHTEAHO IIO0 IIpaBa HAH IIO
cbpebpeHa AMHUA IIOMEXKIYy CU HMAW Ha YA€H Ha yIIpaBHUTEA€H HAM KOHTPOAEH OpraH Ha
o6cAyzKBaIIO APYKECTBO.

Te3u M3UCKBaHUSA CA€IBA [a ca HaAuIle U 3a PU3NIECKUTE ANIA — [IPEICTaBUTEAN
Ha IOpUONYECKUTE AUIA, KOUTO ca yaeHoBe Ha C/I.

Haii-maako enHa Tpera OoT 4daeHOBeTe Ha ChbBeTa Ha AUPEKTOPUTE TpAbBa aa
ObaaT He3aBUCHUMH AWIla. He3aBUCHUMUAT YA€H Ha ChBeTa He MOXKe 1a Obe:

* cAyXuTeA B [IpykecTBOTO;

* aKIIMOHEP, KOMTO IpHUTeKaBa MNPSKO HMAM Upe3 CBBbP3aHU AULA 25 Ha CTO UAHU
II0OBEYE OT I'AacoBeTe B O0IIIOTO CHOpaHUE;

* CBBP3aHO C [IpyKEeCTBOTO AUIIE;

* AHIIE, KOETO € B TPa¥HU TbPTrOBCKU OTHOIIEHUS C [IpyKecTBOTO;

* YAEH Ha YIPaBUTEAEH HAHW KOHTPOAEH OpraH, IMPOKYPUCT HAH CAYXKHTEA Ha
THPTOBCKO APY>KECTBO HAH APYTO IOPHUANYECKO AHIIE IIO T. 2, 3 u 4;

* CBBP3aHO AHIIE C APYT YAeH Ha ChbBeTa Ha AUPEKTOPUTE HA [Ipy>KECTBOTO.

C mpencraBagBa U ynpasadBa [pyzxectBoTo. C/I BB3Aara H3MIbAHEHHETO Ha
CBOUTE PEIIEHUS M OCBIIECTBIBAHETO Ha (PYHKIIUMU II0 OIIEPATHUBHOTO yIIpaBA€HHE Ha
[pyKecTBOTO Ha €OUH OT HWAW II0BEYe OT CBOMUTE YAEHOBE (HM3II'BAHUTEAEH/HU
AUPEKTOP /). U3IIbAHUTEAHUAT OUPEKTOP MOXKe na 0bAe CMEHEH 110 BCIKO BpeMe.

CI MoxXKe aa OBAACTHU H3I'BAHUTEACH AUPEKTOP Oa HpencraBadBa [IpyzKeCcTBOTO.
OBaacTgBaHETO MOXKe Oa OBae OTTErA€HO II0 BCAKO BpeMme. [Ipy:KeCTBOTO MOIKE aa ce
IIpeCcTaBAgBa U OT ABaMa IIPOKYPUCTH 3a€AHO. BpeMeHHO OTCHCTBAIIIUAT U3II'bAHUTEAEH
OUPEKTOP MOZXKE, C HOTApPHAaAHO 3aBEPEHO II'BAHOMOIIIHO, Aa YII'BAHOMOIIIH APYT YAE€H Ha
CwBeTa Ha JUPEKTOPUTE Aa IIpeacTaBagaBa [IpyKeCTBOTO.

CI B3emMa pelleHHWd IO BCHUYKHM BBIPOCH, CBBP3aHH C OEHHOCTTA Ha
Jpy>KeCTBOTO, C U3KAIOYEHHE Ha T€3HU, KOUTO CBrAACHO AEHCTBAIIIOTO 3aKOHOAATEACTBO U
YcraBa ca ot n3KArouUHUTEAHATA KoMieTeHTHOCT Ha OCA.

Cl Ha [Jpy>KeCTBOTO B3€Ma PEIIEHUS OTHOCHO:

e IIOATOTBA BCHYKH JOKYMEHTH U MaTepHasHd, KOUTO CAeBa Ja Ce BHecaT 3a
obcwkaaHe U pemaBaHe B O0moTo crbpanue;

e OpraHu3UpaT U OCUTypsABaT pelneHuaTa Ha OOIIOTO CHOpaHue;

e KOHTPOAHWpPa BOIAEHETO Ha CYETOBOAHATA OTYETHOCT OT CTpaHa Ha
00CAYZKBAaIIOTO APYKECTBO, CbCTaBs U BHACH TOAUIIHUAT (pHHAHCOB oT4deT IIpen O6moTo
cvOpanme;
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e OKAQ[BAa 3a AEHUHOCTTaA Ha APYXKECTBOTO IIpe3 M3TeKAaTa KaseHOapHa roaruHa
pen OOIoTo CHOpPaHUE

e mpaBu IIpemsokeHue mnpen OOmoro cwvOpanue Ha [IpyzKECTBOTO 34
pasmnpeneasHe Ha redasbara;

e oOpasyBa CBOHU IIOMOIIIHH OpPTaHU, OIpeneAd TIXHaTa KOMIIETEHTHOCT, ChCTaB,
YHCAEHOCT U PBKOBOJICTBO;

e OIIpedeAs U OCBILECTBABA IgAaTa CTOIIAHCKA ITOAUTHKA Ha [lpy>KeCTBOTO;

e B3eMa pellleHHd 3a obpasyBaHe U 3aKpHBaHe, U OIIPe/eAd BUIOOBETE U pasMepa
Ha napuyHuTe PoHAOBe Ha [Ipy:KeCcTBOTO M pela 3a TAXHOTO HabWpaHe U HadyMHa Ha
U3pa3xXoqBaHETO KM B CBOTBETCTBHE C H3HCKBaHHUSATA M OrpaHHYEHHATa Ha
JEeHUCTBAIIOTO 3aKOHOAATEACTBO;

e B3eMa pellleHHsd 3a B3UMaHeTO Ha OaHKOBU KpeauTH Io 4a. 11, aa. 2, 7.2 u 3
oT YcraBa Ha [IpyzKeCTBOTO IIpHU CIla3BaHe Ha OCOOEHHUAT pPexXUM 3a OBAACTSIBaHE OT
OO61i0oTO cHOpaHMe Ha aKIIMOHEPHUTE, aKO KPEeIUTONATEA € 3aUHTEPECOBAHO AHIIE;

e B3eMa pellleHHe OTHOCHO IOKYIIKO-IIpoaazk0ba Ha HEABUKUMH HUMOTH U BEIIHH
IIpaBa BBPXY TIX;

e CKAIOYBA, M3MEHS U [OIIbABA, IIpeKpaTdBa M pas3Baad [OOTOBOPHUTE C
obcAy>KBaIlIOTO  OPYKECTBO, OaHKaTa-Aelo3UuTap, HHBECTUIIMOHHH IIOCPEIHUIIH,
3acTpaxoBaTeAl, KAKTO U BCHYKH HEOOXOAMMH 3a AeHHocTTa Ha [Ipy:KeCTBOTO JOTOBOPHU
C TPETHU AHILIA;

e 3acTpaxoBa HEABUXKHUMUTE UMOTH BeqHATA CAe MPUA0OHUBAHETO UM;

e OIpemeAd AHWIlA OTTOBApPAINM Ha H3UCKBaHHATa Ha dYA. 19 ot 3ACHIL u
IIpUTEXaBallll HeobxoauMmaTa KBaAU(UKAIIUS U OIHUT 3a OLleHIBaHEe Ha HEABHIKUMUTE
HMOTH B IIPEeABHUIAECHUTE OT 3aKOHA CAyYaW;

e B3eMa peElLIeHUs 3a HHBECTHPAHETO Ha CBOOOAHHUTE IMNapHUYHU CpeAcTBa Ha
I pyzKecTBOTO IIPU ClIa3BaHe Ha OrpaHUYeHHATa Ha 49A. 13 oT yctaBa Ha [pyKeCcTBOTO;

e Ha3Ha4YaBa Ha TPYyAOB AOTOBOP [IUPEKTOP 3a BPB3KH C HHBECTUTOPUTE;

e IIpHeMa IIpaBHAa 3a paboraTa cu

e B3€Ma peIlIeHHE 3a CKAIOYBAHETO Ha COeAKH IIo 4a. 236, aa. 2 or T3 c
IPEeaBUACHOTO 3a TOBa €OHUHOAYIINE, MOKOAKOTO pasnopendute Ha 4YA. 114 ot IIIMLIK
HAW OpYyT HOPMAaTHUBEH aKT He IIPEeABUXKIAT OPYTO;

OPYTH BBIIPOCH OT HEroBaTa KOMIIETEHTHOCT CBI'AACHO YCTaBa.

21.2.3. IIpaBaTa, npedepeHIHHTEe H OrpaHHYEHHATA, OTHACHAIILH Ce€ IO
BCEKH KAaC ChUIECTBYBAIlH aKI[HH

[pykecTBOTO H3HaBa caMoO Oe3HAAMYHU aKIUM, BOAEHHU II0 perucrpure Ha LI/].
[pyzKecTBOTO MOXKe Oa Hu3/aBa [ABa KAaca aKIUH: OOMKHOBEHU U IIPUBUAETHPOBAHU.
OrpaHnyaBaHeTO Ha IIpaBaTa Ha OTAEAHH aKIIMOHEPH OT €AHH KAAC HE € JOIIyCTUMO.

Bcaka oOukHOBeHa akius gaBa IrpaBo Ha raac B OCA, mpaBo Ha AUBHAEHT U Ha
AVKBUIAIIMOHEH [5A, ChbPa3MEpPHO Ha HOMUHAaAHaTa ¥ CTOMHOCT.

IIpaso Ha anac Ha obukHo8eHUMe aKuuu
[IpaBoTo Ha raac B OCA ce yIpakHdBa OT AHIlATa, BIIMCAaHU B perucrpure Ha LI/1
KaTo aknuoHepu 14 guu npenu natata Ha OCA.

IIpaso Ha dusudeHm

Jpy>kecTBOoTO pasmnpeneasd OUBUAEHTH II0 peAa U IIPU YCAOBHSATA, IIPEABHUIAECHU B
30CHL, 3IIIIIK, T3 u raaBa 12 ot Ycrasa Ha [pykectBoTo, 10 pemieHne Ha OCA.
ABaHCOBOTO paslpeneAcHHE Ha AUBHIAEHTU € 3a0paHeHo. [IpaBo ma moay4daT OUBHUIAEHT
uMaT AWllaTa, BIHCAHU B peructpute Ha LI/l kato akmuoHepw Ha 14-TUS OEH CAef
nartara Ha OCA, Ha KOETO € IPHEeT TOAUIIIHHUS (PMHAHCOB OTYET U € IIPHETO PEeIIeHHe 3a
pasrpenessHe Ha iedasbara.
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IIpaso Ha auKeudauuUOHeH 05l
Bcuuku akiimm UMaT OpaBO Ha AHUKBUOAIIMOHEH [IdA, IIPOIIOPIIMOHAAEH Ha
HOMHHAaAA HA aKIULTA.

IIpusunez2uposaHu aKuuu

pyXecTBOTO MOXKe MOa H3daBa IIPUBHAETHPOBAHU aKIUU C TapaHTUpaH
OUBHUIEHT, KAKTO U aKIIUH C IPUBHUAETHS 3a 00paTHO M3KyIyBaHe. [IpuBHAeTHpOBaHaTa
aKIMgd OaBa [IpaBO Ha rapaHTHpPaH OWBUACHT H/HAM Ha IIPUBHAETHUS 3a O0paTHO
U3KyIlyBaHe. Ta3u akIygd MOXKe [a AaBa npaBo Ha equH raac B OCA Ha aKIIMOHEpUTe
uAn ga Opae 6e3 mpaBo Ha raac. [IpUBHAETMPOBAHHUTE AaKIIMH Ce€ BKAIOYBAT IIPU
OIIpeleAssHe Ha HOMHUHaAHATa CTOMHOCT Ha KamuTasa. [[pUBHAETUPOBAHUTE aKIIUU 0e3
IIpaBoO Ha rAac He MoraT Aa O0baaT MOBeYe OT Y2 oT o0Ilud Opoit akiuu Ha [pyzKeCTBOTO.

[ pyzKeCcTBOTO U3KYIlyBa 00paTHO IIPUBHAETHPOBAHHU aKIIMH 110 pesa, IPeaBUICH B
3aKOHAa U B PELIEHUETO 3a TIXHOTO U3aBaHe.

3a B3eMaHe Ha pelleHue 3a OTIIaaHe HMAW OrpaHH4YaBaHe Ha IIPUBHAETHATA II0
aRKIuUTE 10 4YA. 22 oT YcraBa € HEeOOXOIUMO CBIAACHETO Ha ITPUBUAETUPOBAHUTE
aKI[MOHEPH, KOUTO C€ CBUKBAT Ha OTAEAHO ChOpaHHe. AKO akKIIMUTE ca U3NaJIeHU 0e3
IpaBo Ha TAac, Te NOPUAOOMBAT HPaBO Ha TAaC C OTHALaHe Ha IIPHUBUAETHSITA.
Cr0OpaHHeTo o IIPeaxoaHOTO U3PEeUYeHHEe € PeOOBHO, aKO ca IIpeACcTaBeHH Hal-MaaKo S50
Ha CTO OT IIPUBHUAETHPOBAHUTE aKIUH. PemieHHeTO ce B3€Ma C MHO3HWHCTBO % OT
OpeacTaBeHUTE aKIIUH.

21.2.4. [lelicTBHe, HeOOXOAHMMO 3a IPOMSHA Ha IpaBaTa Ha A'BPHXKATEAHTE
Ha aKITHHTe

B YcraBa He ca mpenBuAeHU OeHCTBHS, KOUTO ca HEOOXOOWMH 3a IIPOMIHA Ha
IIpaBaTa Ha Obp3KaATEAUTE Ha aKIHHUTE, PA3AUYHU OT T€3H, KOUTO CE HU3HUCKBAT 10 3aKOH.

21.2.5. YcaoBHA, yIpaBAIBalllH Ha4HHAa, II0 KOHTO Ce CBHKBAaT TOAHUIHHTE
o0mu cBOpaHHS H H3BBHPEAHHTE OOIIH CBHOpaHHMS Ha aKIHOHEpHTE,
BKAIOYHTEAHO YCAOBHATA 3a AOIyCKaHe

OCA ce cBukBa ot C/. OCA MoOxKe Oa ce CBHKa U II0 UCKaHE Ha aKIIMOHEPH,
IIpHUTeXKaBally Hal-MaAKo S5 Ha CTO OT KanuTtaaa Ha [IpykecTBOTO.

CBukBaHero Ha OCA ce u3BBpLIBa 4upe3 obABsIBaHE Ha MOKaHa B THProBCKHS
perucTep mno pexa Ha d4a. 223, aa. 4 ot T3 u omoBecTdBaHETO M IIPU yCAOBUATA U IIO
pena Ha 4a. 1001, aa. 1 u 3 ot 3IIIILIK. CeraacHo 4a. 118, aa. 2, 7. 3 u 4 ot 3IIIILIK
aKIIMOHEPH, KOUTO 3a€0HO HAM IIOOTAEAHO IIPHUTEXKaBaT IIOHE S5 Ha CTO OT KaluTasa Ha
OPYKECTBOTO MOraT, a HCKaT OT OKPB¥KHHUA CBI CBHKBaHe Ha 0OII0 chOpaHHe HAU
OBAACTSIBaHEe Ha TEXEH IIPEACTAaBHUTEA [1a CBHKAa OOIIO CHOpaHHe II0 OIPEeNeA€H OT TIX
JOHEBEH peJ; HAU [a UCKAT BKAIOYBAHETO Ha BBIIPOCHU U Ja IIpeajsaraT pPelIeHUs 10 Bede
BKAIOYEHHU BBIIPOCH B JHEBHHUS pejl Ha oOIIIOTO chOpaHUe 1o peaa Ha 4a. 223a ot T3.

AKITMOHEPUTE M TEXHUTE IIPEACTABUTEAHN YOOCTOBEPSBAT IIPHUCBCTBHETO CH C
noamnyc. Becekm akiupoHep MMa IIpaBO [Aa YI'BAHOMOIIM IIMCMEHO AHIE, KOETO Aa IO
npencraBagBa B OCA. IlpencraBuTeanTe Ha aKIIMOHEPHUTE CE ACTUTUMHPAT C IIMCMEHO
I'BAHOMOIITHO, KOeTO TpsbBa ma Obae 3a KoHKpeTHO OCA, ma e M3pUYHO W Ja HUMa
HOPMAaTHUBHO OIIPEIEA€HOTO MHUHHMAAHO CBhIbpPXKaHHE, KaKTO U Ja ca CIa3eHHU
OCTaHaAUTe U3UCKBaHUsS Ha 4YA. 116 ot 3IIIILK.

21.2.6. Pasnopendu B YcraBa, KOHTO OHxXa mOBeAH A0 3a0aBsiHE, OTAaraHe
HMAH IIPpeIOTBPATSABaHE HAa IPOMSIHA B KOHTpPOAa Ha [[pyKeCTBOTO

Hama pasmopenbu B YcraBa, KOHUTO OHMXa MOTAM Oa [O0BedaT A0 3abaBdaHe,
oTAAraHe UAU IIPeNOTBpPATIBaHE Ha IPOMsSIHA B KOHTPoAa Ha [[py:KeCTBOTO.
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21.2.7. OnoBecTsABaHEe Ha IMParoBe Ha AaKIHOHEPHA COOCTBEHOCT

YcraBbT U BBTpelIHUTE akToBe Ha ,Boakan enp Cuit npombptuc“ AICHLL He
CBOBPKAT pas3nopendy, KOUTO YyCTAHOBABAT IIpara Ha COOCTBEHOCT, Hal KOHTO
aKIIMOHEpPHAa COOCTBEHOCT TpaAbBa ga O0be omoBecTeHa.

ToBa 3ambAXKEeHHE IIPOH3THYA OT pasmopendbure Ha dYA. 145 or IIIIILK u e
IIPHUAOXKHUMO 3a [Ipy:KeCTBOTO OT IIPUAOOMBAHETO My Ha CTATyT Ha IMyOAMYHO APYKECTBO.

21.2.8. Pasnopenbu B YcTaBa, OTHOCHO IPOMEHH B KanHTaAa, KOHTO ca IO-
CTPOTH OT NpEeABHIAECHHTE B 3aKOHa

B VYcraBa ca 3aa0kK€HH IIO-CTPOTHM YCAOBHA 3a IIPOMEHH B KalhTasa Ha
I py>KecTBOTO, OTKOAKOTO C€ M3UCKBA II0 3aKOH.

CroraacHo 4a. 42, aa. 3 oT YcraBa 3a IpUeMaHeTO Ha pelleHud 1o 4a. 36, aa. 1, T.
1, 2 (camo 3a mpekparsBaHe) U 3 ce H3HCKBa MHO3HMHCTBO HE€ II0O-MaAKoO oT 2/3 (aBe
TPETH) OT IpPeACTaBEeHUTE Ha CHOPaHUETO aKIIUH C IIPaBO Ha raac.

22. 3HaYHTEAHH AOTOBOPH

V3BbH ofbuyaiiHata cH geHHOCT [IpyzKeCTBOTO HsSMa CKAIOYEHH 3HAYUTEAHU
JOTOBOPH.

23. Hudopmauusa 3a TPETH AHIIA H H3ABAC€HHE OT €KCIIEPTH, H AeKAapalHsa
3a BCAKaAK'bB HHTEpeC

23.1 3anHc HAH DOKAAd Ha €KCIepT

N3BBH AHIIaTA, OTTOBOPHHU 3a H3TOTBIHETO Ha HaCTOSMINSA
PerucrpaliioHeH OJOKYMEHT, B HU3TOTBSHETO Ha HACTOSIIHUS PervcrpalyioHEH MOKYMEHT
He ca ydJacTBaAu BBHIIHU €KCIEPTH ocBeH omnucaHuTe B T. 30.7 OLEHKH Ha
IpuTexkaBaHUTe OT [Ipy>KeCTBOTO HHBECTHUIIMOHHH HMOTH, H3TOTBEHH OT ,BeanHOB
Koucyar“ EOO/. ITonpobHa nmHpopManus 3a aeriHocTTa Ha ,BeannoB Koucyat“ EOO/] e
npeacraBeHa B T. 33.1 oT HACTOSIIUS JOKYMEHT.

AVIIEH3UpaHUTE OIIEHKM Ha HWHBECTHIIMOHHUTE HUMOTH Ha ,Boakan enn Cuit
npomrsptuc” ACHUILL ca u3rorBeHHM IO HCKaHe Ha [IpyKeCcTBOTO BBB BPbB3Ka CBC
3aabAXKEeHUITa My 110 49A. 20 ot 3ACULL.

Hukoe OT mocoyeHHTE IIO-TOPEe AHIla HAMa NPSK HAW HEOPdK 3HaA4YUTEAEH
HMKOHOMHUYECKH HHTepec B EMurenTa.

23.2. HHdopmanusa, moaAydeHa OT TPETH AHIA

[TpemocraBeHaTa HHPOPMAIUA OT TPETHU CTPAHU € IIyOANYHAa U € BB3IIPOU3BeeHa
TOYHO U JIOKOAKOTO [IpysKeCTBOTO € OCBEIOMEHO M MOXKe [Aa IIPOBEpH HMH(popMalusaTa,
IyOAMKyBaHa OT Te€3H TPETH CTPAaHU, OaAH He ca OHMAHM IIPOIyCHATH HIKAKBU (PAKTH,
KOUTO OMXa HalpaBHAW BB3IIPOU3BeleHaTa HHGOpPMAaIUd HETOYHA HAW I[IOABEXKIalla.
H3ToyHHIINTE Ca IIOCOYBAHH CBOEBPEMEHHO ITPH H3IIOA3BAHETO Ha HHQOpMaIUdgTa U
BKAIOYBAT:

e Bmwarapcka HaponHa 0aHKa (Www.bnb.bg);

e MuHnucrepcTBo Ha puHaHcuTe (Www.minfin.bg);

e HammoHaseH CTaTHUCTUYECKHU UHCTUTYT (Www.nsi.bg);

e TBHProBCKH pPervcThpP KBbM AT€HIINd I10 BIIMCBaHUATa (Www.brra.bg);

e Bulgarian Properties (www.bulgarianproperties.bg);

e MBL|CBRE (http://bg.mbl.bg);

e Beaunos koucyatr EOO/] (www.velinovconsult.bg).
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24. IlokasBaHH JOKYMEHTH

[To BpeMe Ha mepuoaa Ha BaAWJHOCT Ha HACTOAIIMS PervcTpanuoHeH NOKYMEHT,
IIOTEHIIMAAHUTE MHBECTUTOPU MOTAT A IIOAYYaT OOCTHII A0 [IpocrerTa U MPUAOKEHUATA
KBbM HEro, yAOCTOBEpPEHHE 3a aKTyaAHa TBPTOBCKa perucrpaiusa Ha [pyKecTBOTO,
YcraB, ydYpemuTeAHM MOOKYMEHTH, [OOTOBOPH, (PUHAHCOBU OTYETH, KAKTO U ApyTra
nH@OpMAaIlVd, BKAIOYEHA WA [IOCOYEHA B TO3U JOKYMEHT U AOI'BAHUTEAHA UWHPOPMAIIHS
3a ,Boakan enn Cuii npomrspruc’ ACHUL oT:

EmMHuTEHT: »BOAKaH eHa Cul nmponspTHC” AICHIL
Cepaamnirie: rp. Bapua

Anpec Ha yIIpaBA€HHE: ya. ,Lenepaa KoaeB” No 14, Bx. B, er. 1, amn. 4
PaboTHO Bpeme: 09:30 - 17:00 4.

Teaedon: + 359 52 603 830

EaexTpoHHa m0111A: info@bsproperties.eu

AUIle 3a KOHTAaKT: 3opHuiia borunona — Ilpencenarea Ha CL
HHBEeCTHIHOHEH NMOCPEAHHK: sPeaa dunanc” Al

Cenaamnine: rp. Bapua

Anpec 3a KOpeCIIOHAEHIIN: yA. ,2Aaekcaunaep ITymkua® Ne 24

PaboTHO Bpeme: 09:00 - 17:00 4.

TeaedoH: + 359 52 603 828

EaexkTpoHHa 110111A: real-finance@real-finance.net

Aurne 3a KOHTaKT: Beceann MopoB — 3mrbAHUTEAEH OUPEKTOP

25. Hudpopmauusa 3a ydacTHATA

,boakaH eHpn Cuit npombptuc” AACHIL] HaMma ydacTusa B KanouTasa Ha ApPyrd
OpyKecTBa.

26. OnrHcaHHe Ha HHBECTHITHOHHHTE LleAH Ha [[pykecTBOTO

CeraacHo d4a. 9, aa. 1 ot YcraBa Ha [IpyKeCTBOTO OCHOBHUTE My WHBECTHUIIOHHU
LIEAU ca: 3alla3dBaHe Ha CTOMHOCTTA Ha MHBECTUILIMHTE Ha aKIIMOHEPUTE U IIOAydaBaHE Ha
noxond Ha Oaszara Ha pasnpeleseHHE Ha pHUCKa U auBepcudHKanug Ha noprdeiira ot
HEIBHXKUMU UMOTH.

B 4a. 9, aa. 3 ot YcraBa ca onucaHU AeTaliAHO HHBECTUIIMOHHUTE IIEAH:

e 3amasBaHe U HapacTBaHe Ha [a3apHaTa lleHa Ha akKIHHTe Ha OPY?KECTBOTO
4ype3 aKTHBHO yIIpaBA€HHE Ha HopTderisa OT HEABUKHUMH UMOTH, IIEHHU KHHUXKAa U APYTHU
pUHAHCOBH AaKTUBH W CBOOOOHM MapU4YHU CpPEACTBA IIPU  Clla3BaHe Ha
MHBECTHUIIMOHHUTE OTPaHUYEHHS, 3aA€THAAU B 3aKOHA U yCcTaBa Ha JAPYy2KECTBOTO;

e ocUTypsBaHe Ha [0XO[ 3a aKIIMOHEpUTe Ilo[ (popMaTa Ha IapuyeH AUBUIEHT;

e peaam3anus Ha Iledaaba oOT pasaHKaTa B CTOMHOCTTA Ha HMOTHUTE IIpU
IpuA0OHMBAHETO U CAEL ITpoaazkbaTa UM;

e oOcUTI'ypdgBaHE Ha AMKBHIHOCT Ha IIEHHUTE KHHXKA, U30aJeHH OT APY>KECTBOTO,
4pe3 PETUCTPUPAHETO UMa 3a T'hbProBUSI HA PETYAHPAH I1asap.

FopernocoyeHUTE ILEAW C€ IIOCTHUTAT Ype3 HHBECTHUIIMU B HEABHUXHMH HMOTH
(crpamu u 3eMs1) Ha TepuropusaTa Ha Pemybanka Brparapus, KaTo upe3 00CAYKBAIIOTO
APY3KECTBO CE OCBIIECTBSIBA €KCIIAOATAIHA Ha IIPUAOOUTUTE UMOTH KaTo TH OTAaBa IO
HaeM, AU3UHT, apeH/ia AU IIPoJiaBa, UAU U3BBPIIIBA CTPOUTEACTBO U 10100 pEeHMS.

Jpy>KeCTBOTO HE € OIPENEANAO MaKCHMaA€H pa3Mep Ha IPHUBACYEHUTE CPEACTBa
CIIPIMO CTOHMHOCTTA Ha COOCTBEHHHI My KaIllUTaA.
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27. OrpaHH4YeHHATAa B HHBECTHIIHOHHaTa INOAHTHKAa Ha [lpyxkecTBOTO, B
PAMKHTE Ha KOHTO C€ B3HMAT HHBECTHIIHOHHH pelIeHHA

,boakaH eHa Cwuit nmpomrbpTtuc” AICHL] ochmiecTBIBa AEHHOCTTA CH CBHOOPA3HO
OrpaHUYEeHUSs, 3aA0KEHU B YCTaBa My U ObATAPCKOTO 3aKOHOIATEACTBO.

,boakaH eHna Cuit mporrsptuc” AIICUILL He MOXKe ma HU3BBPHIBA APYTH T'BPTOBCKU
COEAKU U3BBH ITOCOYEHHTE B 4YA. 7, an. 1 Ha YcraBa U MPSKO CBBP3AaHUTE C TAXHOTO
OCBIIIECTBSIBaHE, OCBEH aKO ca II03BOAEHH OT 3aKOHA.

»,boakaH enn Cuii npomreptuc” AICULL He Moxke ma npuaobuBa UMOTH, KOUTO HE
ce HaMHpaT Ha TepuTopudTa Ha Perybamnka Bbarapud.

»sboakaH eHn Cuii npomrsptuc” AIICULL He Moxke na nmpuaoduBa UMOTHU, KOUTO ca
IpeaMeT Ha IpaBeH CIHOop.

»,boakaH eHa Cuii porspruc’ AICUILL He Moxke ma ce mpeobpasyBa B APYT BUIL
TBHPrOBCKO APYKECTBO.

sboakaH eHpn Cuii nmpombptuc‘ AICHLL He MoKe ma IpoOMeHs HIpeaMeTa CH Ha
JIEHMHOCT.

,boakaH eHn Cwuit npomrbptuc“ AICHIL He w™Moxke ma obesredyaBa YyKIU
3aIbAKEHHS, 1a ObAe TapaHT Ha TPETHU AUILIA UAU A IIPEeOOCTaBsd 3a€MHU.

»,boakaH eHna Cuit npomrsptuc’ AICHLL He Moxke ma mHBecTtupa nosede or 10 Ha
CTO OT KaIlluTaAa CH B 00CAYZKBAIIIO APYKECTBO.

,boakaH eHn Cuit mpombpTuc” AICHULl He MoxXKe ma mmpumoOuBa II€EHHU KHHUXKA,
THPryBaHU Ha peryAupaH Iasap HWAH [a IIpuaobuBa OSIAOBH y4UacTUd B OPYTH
APY>KeCTBa, OCBEH B caAydauTe II0 49A. 12 u 13 ot YcraBa Ha [Ipy>KeCTBOTO.

»,boakaH eHn Cuit mporrspTuc” AICHILL He Moxke ma B3eMa 3aeMH, C U3KAIOUEHHE
Ha CAyYanTe, KOTaTO €MHTHpPaA ABATOBU II€EHHH KHIXKA PETHUCTPHUPAHU 3a THProBUI Ha
peryaupaH TIia3ap HWAM B3eMa OaHKOBU KPEAUTU 3a IIpUA0OHMBaHE W BHBEXKIAHE B
eKCIiAoaTalusa Ha aKTUBUTE 3a CEKIOPUTU3AIIUS.

28. OnHcaHHe Ha NMOAHTHKaTa Ha [[pyKeCTBOTO OTHOCHO NpPHAOOHBaHe Ha
HOB aKTHB HAH aKTHBH

WuBecTuniMoHHATa IIOAUTHKA Ha [Ipy>KecTBOTO He IIpeABHXKAa HUKAKBU
OTpaHHYEHHSI OTHOCHO BHA HEABUKHUMH UMOTH 34 CEKIOPUTH3HPAHE.

CrwraacHo 4a. 10, aa. 3 ot YcraBa, [IpyKeCTBOTO MOXKe Oa NPUA0OHBa BEIIHH
IIpaBa BBPXy BCHYKH BHIOBE€ HEABHKHUMH HMOTH, HaxXOAdIl CE€ Ha TEPUTOpPHATA Ha
Pennybanka Bbarapusi, BKAIOUUTEAHO: TEPEHU 3a CTPOUTEACTBO, 3€MU C IIEPCIEKTHUBU 3a
3aCTposiBaHe, 3aBBbPIIEHH HWAW HOBOM3TPasKIAIM C€ IKUAUIIHH, HWHAYCTPUAAHHU,
CTOIAHCKH CTPaAy HAHW YacCTH OT TdX, [PHAEXKAIUUTE KbM TdX [apleAd, TEpPeHH,
IIapKoOMecTa H/HAU rapaxk, KakTo M 00OpyABaHETO M 003aBeXIaHEeTO, HeOOXOOUMHU 3a
BBBEXKIAHETO B €KCIIAOAQTAllMd Ha HEABUXKHMUTE HMOTH, KaKTO U 3€MEAEACKH 3€MH,
TOPHU U OT'PaHUYEHHU BEIIHU ITpaBa BBPXY TIX.

[IpumoOuBaHEeTO Ha HOBH HEABUXKHUMHU HMOTH MOXKE Ja Ce HU3BBPIIBA
IIOCPeACTBOM (DUHAHCHpaHe, 4Ype3 H3/1aBaHe Ha ILEeHHW KHHXKa OT [Ipy:KecTBOTO HAH
ype3 OaAHKOBH KpPEOWTH, IIPU CIIa3BaHe Ha OlpaHUYEHHSTA B 3aKOHa M YcTaBa.
[TazapHUTE CETMEHTH, B KOHUTO MOPYXKECTBOTO (POKyCHpa CBOUTE HWHBECTHUIIMH ca
KUAUIIHU Cr'paay, BKAIOYUTEAHO TaKUBa B KYPOPTHH KOMIIAEKCH U BaKaHIIMOHHU
HMOTH.

B nombaneHme [Ipy:KeCTBOTO MOXKE [1a MHBECTHPA CBOOOIHUTE CH CPEACTBA U B:

e IIeHHMU KHHXKA, HU3IaJeHU HAM TapaHTHpPaHHU OT ObArapckara mabpxKaBa — 0e3
OrpaHUYEHUS];

e 0aHKOBH [ENO3UTH — 0e3 OrpaHUYeHUS,;

e UIIOTEYHHM OOAWTAITMH, H3Ma[EeHU II0 pela M IIPU yCAOBHATa Ha 3aKoHa 3a
HUII0OTeYHUTE obauranu — 10 10 Ha cTO OT aKTUBUTE Ha [pyKeCTBOTO.
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29. OnucaHHe HAa KPHTEPHHTE, HA KOHTO OTroBapsaT HEABHIKHMHTE HMOTH,
B KOHTO IIe HHBecTHpa [lpyxkecTBOTO, KaKTO H XapaKTepHCTHKHTE Ha
NPHAOOHTHTE HEABHKHMH HMOTH

IIpuemnusa nbp8oOHAUANHA UHBECMUYUSL

PasmepsT Ha bpBOHAYAAHATA WHBECTHUIIMS (LleHATA HA IIPUAOOMBAaHE Ha HMOTA)
TpsiOBa ma oTroBapsd KaTo abCOAIOTEH pa3Mep Ha BB3MOKHOCTHTE Ha [IpysKeCTBOTO 3a
HeroBarta IIOKynKa. OCHOBHHUTE KPUTEPHH IIPH N300pa Ha II03EMAEH HMOT 3a 3aKyIllyBaHe
ca: IleHa, MeCTOIIOAOKEHHE, YCTPOUCTBEHHU ITOKa3aTeAH, IIOTeHIIHAaAHa aTPaKTUBHOCT Ha
HMOTHUTE, KOUTO OHMXa MOTAU [a Ce IIOCTPOLAT BBPXYy Hero. [IpyzKeCcTBOTO IIe ITpeaIIodnuTa
II03€MA€HU HMOTH, IIPH KOUTO IIOHE €OUH OT H30pOoeHUTe KPUTEePHUH € II0-A00Bp OT
CpenHOTO 3a mazapa. Hampumep, ako lieHaTa € MO-HUCKAa IIPU PaBHHU APYTH YCAOBHS,
HAU TPAJOYCTPONCTBEHUTE ITOKA3aTEAH Ca I10-I00PH IIPH paBHA IleHa U APYTHU YCAOBHSI.

OuarxeaHa 200uUWHA 00X00HOCM Om npoexma

Ta 1mie ce HM3YHUCASIBA, OTYHUTAMKH BBTPENIHATA HOpPMAa Ha BBH3BPAIIAEMOCT Ha
OPOEKTa, UMAaWKH IIPEeIBU] pa3Mepa Ha BCHUYKU MAPUYHH MOTOIMM MO AA/ICH IPOEKT.
[pyzKecTBOTO IIe IIpeAlIprueMa HHBECTHUIIMOHHU IIPOEKTH CaMO aKO OdYaKBaHaTa UM
roOUIITHA BB3BPAIIaeMOCT € IIOHe paBHA Ha HOPMaAHATa CpeaHa BBH3BPAIlAeMOCT OT
rono0OHa AeHHOCT B CTpaHaTa.

Cpok Ha peanusayus Ha npoekma

To3u cpok obxBallla BPEMETO OT II'bPBHUHA Pa3XO[ UAU IMIAAIAHE II0 JafeH ITPOEKT
10 OKOHYAaTeAHaTa IIpogakba Ha UMOTa, CBOTBETHO [0 CKAIOYBAHE Ha JOTOBOPH 3a HAEM
MAU TIPEOCTaBAHETO MY 3a yIIpaBAeHHe. [[pyKeCTBOTO IIe ITPEAIIOYHTA IIPOEKTH C IIO-
KBCH CpPOKOBE Ha peaansanus, I[IPH pPaBHU [OPYTH YCAOBHUs (LIe HOpenrodyuTa
IIPUAOOMBAHETO HA ITI03EMAEHU UMOTH B PEryAallds U CbC CHOTBETHO IIpefHa3HaAYeHHE 3a
peaan3upaHe Ha KOHKPETHHUS IIPEJCTOSI WHBECTHUIIMOHEH IIPOEKT IIpel TaKWBa, 3a
KOHUTO IIPEJCTOM BKapBaHE B PeryAaldsd MAW CBOTBETHO IIPOMsSHA B IIpeqHA3HAYEHHETO
UM; I[Ie IIpenroyuTa IIPUAOOMBAHETO Ha HEABUIKUMH HMOTH C II0-A€CEH MIOCTBII IO
HeoOXoauMaTa HH(MPACTPyKTypa MIpen TaKuBa, KOUTO Ce HYXKAAdT OT H3rpakaaHe Ha
HOBHU MH(PPACTPYKTYPHHU MPEKU U CUCTEMH).

Hueo Ha puck

Jlpy>KecTBOTO 1Ille OTYHTA PUCKOBETE, CBBP3aHU C pPEAAHM3HUPAHETO Ha
MHBECTHUIIMOHHUTE ITPOEKTH. [Ipy>KeCTBOTO IIe AeHcTBa B CEKTOpa Ha HEABHXKHUMUTE
HMOTH, a Ta3u AEUHOCT € CBBbp3aHa C MHOTO M Pa3sAWYHU BHI0BE PUCKOBE (3a AeTarAHO
OIlMCaHUe Ha PUCKOBETe, CIeln(HUIHHU 3a I1a3apa Ha HEeABUXKHUMHU HMOTH € IIpeAcTaBeHa
B T. 4 PuckoBu (akTopu OT TO03H PerucrpainmoHeH AOKyMmeHT). [Ipy:KeCTBOTO IIE
IIPeAloYnTa IIPOEKTH C IO-HHUCBK PHCK IIPH pPaBHU APYTH yCAOBHA. ToBa oO3HadyaBa
HaIlIpuMep, 4de IIe CE INIPeAlodYHUTaT IIPOEKTH, IIPH KOUTO HMa I10-MaAbK PUCK OT IIPOMSHA
(HamManeHU€e) Ha TPOJAKHUTE IIEHU Ha U3TPaKIaHUTE UMOTH.

Bb3amoskHocm 3a 0612080 huHaHcupaHe

[pykecTBOTO IHIe THPCH na (PUHAHCHpPA CBOUTE HHBECTHIIMOHHU IIPOEKTH B
KoMOMHAIMs OT COOCTBEHM CpeACTBa U IIPUBACYEHH (IbATOBH) pecypcu. ToBa ce
obycaaBs oT OaaronpusaTHHsS e(PeKT Ha (PUHAHCOBHS AOCT — JOXOJHOCTTA OT IIPOEKTHTE
ce OYakKBa Ja € II0-BHCOKa OT AUXBHUTE IIO0 IBATOBOTO (PHHAHCHpaHe. [Ipu paBHU ApyTH
ycAoBHS, [IpyzKECTBOTO IIe MNPEAIIOYHUTa IIPOEKTH, YHATO peasusalus Moxe aa Opae
OCBIIIECTBEHA C IT0-TOASM [SIA Ha BATOBO (pHHAHCHpPAHE.
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30. Hudopmauusa 3a NIPHAOOHTHTE HEABHXHMH HMOTH, CBHOTBETHO
B3€eMaHHS:

30.1. Bua Ha HEABHXRKHMHTE HMOTH H OTHOCHTEAEH OSA HAa BCEKH BHI,
MMOTH OT OOLIO CEKIOPHTH3HPAHHUTE HEABHIKHUMH HMOTH

I'pagura 1: Cmpyxkmypa Ha UHBECMUYUOHHUSL nopmapelinl no sudoge umomu

m Crpaay - anapTaMeHTn W 3ems B NHdpacTpyKTypa
M Tbproscku naowm B Crpagm - napKkomecra B Ob63aBeXaaHe
Apyrn
3% 1%

3%
9%

1% 0%

C Hali-BHUCOK [5A ca anapTaMeHTuTe ¢ 83 Ha CTO, CAeABAaHU OT 3eMHTE C AsA OT 9
Ha CTO.

30.2. MecTOHaXOXKIOEHHE Ha HEABHXKKHMHTE HMOTH H OTHOCHTEAEH ASIA Ha
HMMOTHTE CIIOpE, MECTOHAXOXAEHHETO HM OT OOII0 CEKIOPHTH3HPAHHTE

HEeABHIXHMH HMOTH

OTHOCUTEAHUAT AdA (110 azapHa cTorHHOCT KbM 31.12.2016 r.) Ha HEABUXKUMUTE
HMOTH CIIOPE MECTOHAXOXKACHUETO UM € IIPEeACTaBeHO B CAeAHATA Irpaduka.

I'pacgura 2: I'eoepagpcko paznpedeneHue HA ceKIOPUMUIUPAHUME UMOMU

,boakaH eHg Cuit npombptruc’ AJCHULl npurexxaBa B 3aBBbpPIIEH BHI
BaKaHIIMOHEH KoMmIaAekc ,,ChHpai3 KAy0“, Hamupail ce B c. PaBma, obmmHa HeceOwp.
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K®M crpanute mma usrpafieHd ¥ Heob6XoqUMHUTe KOMYHHUKAIIMOHHU U MH(PPaACTPYKTYPHHU
CBHOPBKEHU.

MaakoTO KypopTHO ceauile PaBaa e pasmoaozkeHO Mexkay rpan HeceObp u ceao
AxenoH, Ha 28 KuaoMeTpa CeBepPHO oT byprac 1 Ha 1 KHAOMETBP OT FAABHOTO IIOCE.

ZKuBonmucHuAT rpaa-my3eit HeceObp € caMo Ha HIKOAKO MHHYTH C KoAaa oT PaBza.
MectHocTTa OKOAO PaBma m300MACTBA OT HPHUPOAHM U KYATYPHH 3a0€A€KUTEAHOCTH.
[Ipuponmatra € 4yncTa, KAUMATBT € MEK U MOPCKU. EKOAOTHMYHO YHCTHUAT IIAAXK U YHCTOTO
CEAHIIIE C ITPEKPACEH BB3AYyX Ca BarKHU YCAOBHUS 3a CIIOKOEH CEMEEH OTOHX.

CeannieTo € mpenrnoduTaHa AdTHA KypopTHa MOECTHUHAIIWS, 3aTOBa IIPe3 ASITOTO
MMa MHOTOOPOMHHM BB3MOXKHOCTH 3a OTAMUX U 3abaBAeHHSs, a IIpe3 3uMaTta palloHbT € THUX
U crokoeH. KypopTsT € 6bp3opas3BHUBAlll ce M 3alloyBa [a IIpefaara He caMoO XOTEACKO
HacTaHsIBaHE 3a A€THHUS CE30H, HO M KOMIIAEKCH OT 3aTBOPEH THUII 3a IIEAOTOIHIITHO
obutraBaHe. [loOpaTa MHPPACTPYKTypa — II'bTHA U OHMTOBA, € IIpearocTaBKa TelrbpBa Aa
ce pa3BHBa B Ta3H IIOCOKA.

BakaninoneH kKomiaekc ,ChHpai3 KAy0“ e pa3loAoKeH B IIOKPAaMHWHHUTE Ha C.
PaBna B HeypOaHm3upaHa M €KOAOTHYHO 4YHCTA Cpeaa, 3a00MKOAEH OT TUIINHA U
crioKo¥icTBHE, caMo Ha 3 KM OT K.K. ,CABbHYEB Opdr‘ u Ha 2 KM OT apXUTEKTYpPHHUS
pesepBat Ha FOHECKO - rp. Hece6mp.

Hait-6Au3KkuaT rmaaxk ce Hamupa Ha okoao S00 MeTpa OT KOMIIAEKCa, Ha He IToBeYe
oT 7-8 muHyTH nemnia. B HenmocpeacTBeHa 6An3ocT 1o ChHpaii3 € pasnoAOKeH aKBaIlapk,
MarasuHU 3a XPaHUTEAHH CTOKH, 3€A€HYYIH K IAaKHHU IPUHAOAECXKHOCTH, PECTOPAHTH,
3aBeneHUsI. KOMIIAEKCHT € OT 3aTBOPEH TUII U IIpeJsara OTAMYHH YCAOBUS 3a CEMEMHH
OBOUKH W ceMelcTBa C Aella, KOUTO THhPCAT KHUAUIIE CPel YHUcTa IIpUpoaa, HO ¢ modpa
MH(PPpaCTPyKTypa U Bb3MOXKHOCTH 3a II0OYNBKAa U 3a0aBA€HUS B palioHa.

[IpoekT ,Kapme [duem“ ce Hamupa B rpan Basauuk, B cbceACTBO C IpeKpacHaTa
Boranuyeckara rpagyuHa ¢ pegKH, BIiedaTASBaIlld ¥ €K30TUYHU pacTeHud U [IBopena Ha
pPyMBHCKaTa Kpaauiia Mapuga. MacToTo € I'bAHO C APEBHH AE€T€HAN, POMAaHTHKA U
IIPUKAIOYEHHS, IIOPasKAalll0 HEIPEOJOAHMMOTO KEAaHHE [a CTaHEIl dYacT OT TO3H
dpaHTaCTUYEH Irpai.

'pax Baauuk ce Hamupa camMo Ha 45 KM OT MeXAyHapoOgHO AeTHllle BapHa u Ha
10 MUHYTH IIBT C KOAA O KpPacHUBUsS MOPCKH KypopT AabeHa, KbIETO BCEKU MOKE Oa
HaMepH MSCTO 3a OTAUX U pa3BaedeHHUsI. B Baauuk mMma KpacuBH MecTa 3a 9XTH, KOUTO
XapMOHHYHO C€ cChuyeTaBaT C II'BTHHYECKHA KeH U Iaaxka. B paauyc oT HAKOAKO
KHAoMeTpa UMa 3 MecTa 3a road, KakTo M pe3epBaThT Ty3aaTa, U3BECTEH KaTO LIEHTHP
3a KaanoAedeHHe U 6aAHEeOAOTHs.

30.3. Onncanue Ha HEABHXHMHTE HMOTH; AOIN'bAHHTEAHH HHBECTHIHH H
pa3xoAH, HEOOXOAHMH 3a BbBEXKAAHE HAa AKTHBHTE B €KCIIAOATAIlHS

BaxaryuoHeH komnaerxc ,, CoHpaliz kayb“

Kommaekc oT 3aTBOpeH THI, u3rpaneH BBHpxy maoil ot 23 300 kB. M., ¢ obira
Aol Ha crpamute 12 537.51 KB. M., CBCTOLII] CE OT AEeCeT OAOKA, TPH MaraswHa, €IuH
pecTopaHT U Tpu OaceiiHa. ETaxkHOCTTa Ha OAOKOBETE Bapupa MEXAY 2 U S5 KHUAWUIIHU
eTaxka.

Bakanmnonen kowmmaekc ,CepHpatiz kay0“ mnpemaara 90 crymuna u 102
amapraMeHTa:

IIomelieHHUA IMaonr Bpoit
Maako cTyauo 34-47 KB. M. 41
Foasimo cTyauno 47-49 KB. M. 49
Maa®K anmapTaMeHT 55-69 kB. M. 29
CpeneH anapTaMeHT 69-105 kB. M. 24
Foagm antapTaMeHT 73-97 KB. M. 45
VIP annaprameHT 106-124 kB. M. 4
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Bcuuku mnomelnieHud ca KAMaTU3HupaHu, MOIAEPHO 063aBCI[CHI/I, C HaIT'bAHO
O60py,{1BaH KYXHEHCKH OokC U IIPOCTOPHA TEpaca, KakKTO CAcABa.

ITomemenus Bun OBar
Maako cTyauo MOIEepeH BEHTE
l'oasgmo cTynuo KAAQCHYECKH gepema
Maa®k anapTaMeHT MoepeH BEHTIe
CpeneH annapTaMeHT KAAQCHYECKH gepela
Foagm antapTaMeHT MoOepeH BEHTIe
VIP annaprameHT MOIEpEH BEHTE

BB BakaHImoHeH Kommnaekc ,CohHpaiiz Kay6“ mma obocobeHu Tpu MarasuHa U
€IUH PecTOpaHT /OHUCTPO/, KAKTO U TPU OacelHa — eqUH KPBI'bA IPEL XKHUAHIITHA Tpyna
F, enuna nmpaBobI'bA€H ITpen KUAUITHY Ipynu D u E 1 enuH paBOBIbAEH IIPE XKUAUIITHA
rpyna C.

Anapmamernmen Komnnerc ,Kapne luem”

AyKCO3eH KOMIIAEKC OT amnapTaMeHTH, pPa3IlOAOKEH Ha Opera Ha MOPETO, B
6AM30CT OO apxXUTEeKTypeH Kommaekc [IBoperna B Baaumk m BoraHudeckara rpaguHa,
KpPacCHUBHU CTPaay B CPEAU3EMHOMOPCKH apXUTEKTYpPeH CTUA. KOMIIAEKCHT ce CBhCTOH OT
207 anapraMeHTa, pas3IlpeleA€HH B ABE CTpPaayd BCEKH, OT KOHUTO MMaT KPaCHUB H3TAE[
KBM MOpeTo. AlapTaMeHTHTE Cca C ABE HAM TPH CTaW U IIpeJsaraTt 3a Ipomaxkba ,m10
KAI0Y“. COOCTBEHHIIUTE U FOCTHUTE MOTraT [a Ce HACAAIAT Ha Clla LEHTHP, IAYBeH OaceiH,
[EeTCKa MAOIIAKa U PECTOPAHTH.

Taro 1 ce CBCTOM OT OCEM CEKIIMH C Pa3AMYHA eTaxKHOCT. KbM Hero nma o6ocobeH
bacetin u nBa pecropaHta. Obmara P31 e 8 598.12 kKB. M., CBC CAETHOTO
pasmnpeneseHue:

Cekuus O61o P3I1 ETaxu Bpoit ITaowx

Cexkiug 1 783.92 KB. M. 4 12 52-79 KB. M.
Cexkiuga 2 818.62 kB. M. 4 12 55-80 kB. M.
Cekiug 3 868.94 kB. M. 4 10 75-117 KB. M.
Cexkiuga 4 1 036.96 kB. M. ) 13 75-91 KB. M.
Cexkiuga S 1 025.13 KB. M. 5 13 76-89 KB. M.
Cexkiuga 6 1 296.67 KB. M. 6 17 74-90 KB. M.
Cexkiug 7 1 478.50 KB. M. 6 19 54-115 kB. M.
Cexkiug 8 1 289.38 kB. M. 5 16 69-111 kB. M.
Pecropanr 1 - aprep - 223.00 kB. M.
Pectopant 2 - aprep - 212.18 KB. M.

Tsao 2 ce CbCTOM OT CeNeM CEKIIMH C pa3aAHdHa €TaKHOCT. KbM HEro mma Tpu
pectopanTa. Obmara P3I1 e 7 284.40 KB. M., CbC CAETHOTO pa3IIpeaeAeHHE:!

Cekuus O61o P3I1 ETaxu Bpoit Ao

Cexkiug 1 702.13 KB. M. 4 9 72-87 KB. M.
Cekiug 2 701.76 KB. M. 4 9 72-88 KB. M.
Cexkiuga 3 937.05 KB. M. ) 12 76-87 KB. M.
Cekiug 4 1078.11 xB. M. S 14 74-85 KB. M.
Cexkiud 5 1 291.91 gB. M. 6 17 74-84 KB. M.
Cexkiuga 6 1 281.02 KkB. M. 6 17 74-82 KB. M.
Cekiuga 7 1 292.42 KkB. M. 6 17 74-83 KB. M.
Pectropanr 1 - napTep - 168.09 kB. M.
Pecropant 2 - naprep - 169.45 kB. M.
PecropanTt 3 - naprtep - 158.00 kB. M.
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107 mapkoMecTa ca IIpeaBHAEHU 3a COOCTBEHHUIIUTE U NOCTUTE Ha allapTaMeHTEH
rommaekc ,Kapne Juem®, rp. Baauuk.

30.4. U3BBPIIEHH CTPOEXKH, PEMOHTH H INOAOOPEHHS Ha HEABHXKHMHTE
HMOTH

He ca HU3BBPLICHHU CTPOEXKH, PEMOHTH U HOI[O6pCHI/IH Ha HEABHU2KHMMHTE UMOTH.

30.5. OTmaneHH 3a IOA3BaHe Cpely 3anAallaHeé HEABHIXKXKHMH HMOTH H
OTHOCHTEAHHS HM AO5IA OT OGIII.O CEKIOPDHTH3HPAHHTE HEABHXXHMH HMOTH

»,boakaH eHn Cuit nporrspTuc” AIICHUL] e ckaroUMA JOTOBOP 3a OTAaBaHe 10 HaeM
Ha BaKaHIIMOHHHA KOMIIAEKC 3a CpoK oT 10 roawHu - mo 2019 r. 'oguimHO HaeMaTeadT
IBAXKHK Bb3HArpakKJcHHE B pasMep Ha % OT peasu3HupaHUTE CH NPHUXOAY, KOHTO ce
ompenead C OOI'BAHHUTEAHO CIIOpa3yMEHHe KbM goropopa. OdakBaHHATA Ha
[ py>KecTBOTO ca 3a 3aCHABAaHE Ha TYypPHCTOIIOTOKAa, KOETO IIIe JOBEE [0 YBEANUABaHE Ha
IIPHUXOAUTE OT KOMIIAEKCA, PECIIEKTHBHO OO yBeAHMYaBaHE Ha IIPUXOAUTE OT HaeMH Ha
»,boakaH eHn Cuit npornbpruc” AJICULL.

30.6. IlocouyBaHe Ha 3acCTpaxOBaTEAHHTE [ApPyikKecTBa, INpPH KOHTO ca
3acTpaxoBaHH HEABHXHMHTE HMOTH, KaKTO H ChHIIECTBEHHTE YCAOBHSA Ha
3acTpaxoBaTEAHHTE JOTOBOPH

Hepsuxxumure mMoTH ca 3actpaxoBaHu Ipu 3A/ ,ApMmeel‘, KaTo JOTOBOPUTE ca
CKAIOYEHH CBrAacCHO obmmre UM ycAoBHd. B caemgBamara Ttabauiia ca IIOCOYEHH
3aCTPaxoBKUTE Ha HEABUXKHMMHUTE UMOTH U YCAOBHUATA I10 3aCTPaXOBaATEAHUTE JOTOBOPH.

Tabruya 15: Ycenosus no 3acmpaxogeamesHu NOAUYU HA umomu, cobcmeeHocm HA
»bonkarn end Cuil nponvpmuc” AZICHIL]

3acTpaxoBaHO Havano Ha Kpaii Ha 3acTpaxoBa- Hayun Ha B noa3sa
HMYIIECTBO |3acTpaxoBKaTa |3acTpaxoBKaTa | TeAHa IpeMHS nmaaulaHe Ha
YeTupu paBHU
BakaHIiioneH BHOCKH, JBAKUMHU
KOMIIAEKC Ha 06.06.2016 1.,
_Coupaiis 07.06.2016 1. 06.06.2017 . 9 474,22 aB. 06.09.2016 r., KB ALl
Kay06“ 06.12.2016 1.,
06.03.2017 r.
Yetupu paBHHU
AmnapraMeHTeH BHOCKH JIBAXKHMH
KOMIIAEKC 31.05.2016 . | 30.05.2017r. | 8783,97 ap. | 12 31.05:2016 | i oy
_Kaprie [Tnem® 01.09.2016 .,
01.12.2016r.,
01.03.2017 r.

U3srounuk: ,Boakau enn Cuii nporrsptuc” AIICHL]
30.7. OneHKa Ha HEABHXKHMH HMOTH

OueHKaTa Ha HEABHXKHUMHUTE HMOTH Ha ApyzxecTBoTo KpM 31.12.2016 r. € Ha
croiiHocT 62 784 798.01 aAeBa.

[Ipu ompemeassHe Ha CTOMHOCTTA HA 3eMsTa € H3IoA3BaH Memod Ha nazapHume
aHai03u (cpasHumenHa cmoiiHocm) — 3emsi. To#l € aHaANM3 Ha CTOHHOCTTA Ha OLIEHIBAaHUS
MMOT, OCHOBAH Ha CpaBHEHHE C PEAAHM3HPAHUTE IIeHU IPH HEOTAAaBHAIIIHU IPOAAXKOHU Ha
UMOTU CBC CXOOHU XapaKTepHUCTUKHU. [Ipu mpuaaraHe Ha MeToJa Ha CpaBHUTEAHATA
CTOMHOCT Cce M3XO03K/a OT IOKYyIIHHTEe IIEHW Ha TaKHuBa MUMOTH, KOUTO II0 OTHOIIIEHHE Ha
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BAUSENIUTE BBPXYy TAXHATA CTOMHOCT XapaKTEPHUCTHKU, CHOTBETCTBAT B HaM-roagama
CTeIleH Ha IIoJA€IKAlIlHd Ha OlleHKa MMOT.

[Tpu ompeneassHe CTOMHOCTTA Ha 3eMsATa MOXKE [Ia Ce U3XO0AH, KaKTO OT IIEHUTE Ha
CpPaBHHUMH HUMOTH, TaKa U OT OPUEHTHPOBBYHU CTOHHOCTHU 3a 3eMaTa. OpHUEHTHPOBBYHHU
CTOHMHOCTH 3a 3eMdATa Ce CUHUTAT 3a IOAXOAAIM, KOraTo ca AudepeHIINpaHl Cbo0pa3HO
YCAOBHLTA U OTYUTAT IIOAOKEHHETO U CTEIEHTAa Ha pa3BUTHE Ha UMOTa U ca OIIPeNeAeHU
criopes BHa Ha CTPOUTEAHOTO M3IoA3BaHe. [lo To3u MeTo[ ce cpaBHABAT KadecTBaTa Ha
IIpoAaeHUTe €AUHUIIN C OLleHSIBAHUS HUMOT U Ce IIPpaBAT U3BOAM 32 CTOMHOCTTA MY .

AKo mpH oOIleHdBaHHS OOEKT IIaplieaa € II0-TOASM OT 3acTpoeHaTa IIAOIL Ha
crpaguTe, TO YCAOBHO 3eMdATa Ce pasfieas Ha 3acTpoeHa 3eMd M cBobomgHa 3a
3acTposiBaHe 3emd. [Ipu wu34YHcAgBaHe CTOHHOCTTA Ha CrpaguTe ce paboTH CbC
3acTpoeHarTa 3eMs, a cBobomHaTa 3a 3aCTposiBaHE 3€Ms CE M3YHCAIBA I10 CPaBHUTEAHUS
METOL.

[Tpu ompeneasHe CTOHHOCTTA Ha CrpaauTe Cce H3Ioa3Ba Memod Ha paszxodume
(sewyHa cmotinocm). To#t mpencraBasBa aHaAW3 Ha CTOMHOCTTA Ha OLIEHABaHHUA HMOT,
OCHOBaH Ha €BEHTYaAHUTE Pas3xO[M 3a HETOBOTO Ch3/JaBaHe (3aMecTBaHe) KbM MOMEHTAa
Ha OlLleHKaTa, YBEAWYEHU CBhC CTOMHOCTTA Ha 3eMdTa HAM Ha IIPaBOTO Ha CTPOEX U
U3BBPLIEHUTE IT0N00pEHNSI, HAaMaA€HH C aKyMyAHMpaHaTa aMOpTHU3aIlus.

[Tpu ompeneasHe Ha CTOMHOCTHTE Ha oOeKTa Ce H34YHCAIBAT OOWYalHHUTeE
ITPOM3BOACTBEHHU Pa3xooy 3a egUHHIa obeM HAM maoll. OrpeneseHHUTE CTOHHOCTH Ha
KBagpaTeH HWAH KyOWYeH MeThbp Ce€ YMHOXKAaBaT II0 CBOTBETHUTE BEAHYHMHHU Ha
OLICHSBaHUS OOEKT, a PEe3yATaTUTE Ce IIPEACTaBAT KATO CTOMHOCT Ha CTPOUTEACTBOTO Ha
eqUH KBaZpaTeH MeThp, IIPU KOUTO 3a 0as3a ce B3uMaT AeMcTBaIUTe Ia3apHU IIeHU Ha
CTPOUTEAHUTE MaTepPHaAH, YCAYTH, ChOPBKEHUS U TPAHCIIOPT.

KbM ompeea€HHUTE CTPOUTEAHH PA3XOIM CA€IBA [a Ce IPUOaABAT U NOITBAHUTEAHH
CTPOUTEAHHU pas3xonu, KOUTO ca:

e IIeHA 3a U3TrOTBSHE Ha apXUTEKTYPEeH U KOHCTPYKTUBEH IIPOEKT;

e pa3xoau 3a CTPOUTEAEH HA30D;

® pa3xoau 3a UHBECTUTOPCKH KOHTPOA;

e [PYTH pa3xoAu KaTo:pas3xoay Ha IpeAlrpueMada 3a aAMHUHHUCTPATHBHU YCAYTH
IIpU IIOATOTOBKA U peasu3npaHe Ha CTPOHUTEAHHS IIPOEKT; PA3XOAU 3a YCAYTH OT CTpaHa
Ha BAACTUTE; pa3XoAM 3a OCUTypsiBaHe Ha (PUHAHCOBHUTE CPEACTBA; 3acTpaxoBKa 3a
CTPOUTEACTBO, U3IIUTBAHE Ha CTPOUTEAHUTE MaTepHaAH.

AMopTH3alnydgTa € oIpeAeAeHa KaTo CBHOTHOLIEHHE MEXKIy peasHaTa ocTaTbhbiyHa
TOOHOCT ¥ HOpMaTHBHAaTAa €KCIIAoaTalliOHHAa M'OJHOCT Ha crpajara, 1o doopmMyaara:

Amop = (A/T + A2/T2) * 0,5
KBOETO:

o A- CpPOKa Ha IIOA3BaHE€ B I'OOWHU;
o T- HOPMAaTHUBHHUALAT CPOK Ha I'OAHOCT B I'OAWHH,

B®B BemiHaTa CTOMHOCT CTPOUTEAHUTE IIOBPEAN U HEAOCTATHIU Ca OTPA3C€EHHU KaTo
IIPOLEHT oT IIPOHU3BOACTBEHATA CTOMHOCT. HCOGXOILI/IMI/ITC PEMOHTHH paGOTI/I
IIpeacraBAadBaT CyMa OT HEANOCTATBIIUTE Ha O6CKTa, KOHUTO Ca HU3BEAECHH OT CPaBHHMH,
0e3 BCIKaKBH HEeaoCTaThblU U IIOBPEOAN, HEABHUXKHNMH HMOTH.

MemooO Ha KanumaausupaHe Ha npuxooume (npuxooHa cmotiHocm)

[TpuXOHUAT METO[ IMPU M3TOTBIHE HA OIEHKA Ha HEABUKHUM HMOT € aHaAu3 Ha
CTOMHOCTTA Ha OILIEHIBAHULAT UMOT, OCHOBAH Ha CIIOCOOHOCTTA MY Ja TeHepUpa MPUXOIU
Yype3 KaluTasu3upaHe Ha HETHHAT IPUXOL OT UMOTA 3a AajsieH nepuod. [Ipu onpenessHe
Ha IIpHUXOAHATa CTOMHOCT Ha OLEHABaH ODEKT Ce M3XO0XKAa OT TPaHO peasnu3upaHUd
YHUCT TOAMIIIEH TIPUXOA Ha HEABMXKUMHUSA HMOT, KaTo I[IPUXOAHATA CTOHHOCT €
orpenmeAeHa Ha 6a3a peas€eH HMAU BB3MOIKEH ITOCTOSSHHO AOCTHUXKHUM HaeM, OIpPeNeAcH Ha
0a3a cpeneH IpensaraH HaeM B paiioHa, IPU OTYUTAHE CHhCTOSHUETO Ha CrpaHusd POH/T
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M OCTATBhYHHUS CPOK Ha I0A3BaHe. TpalHUAT TromHIIeH [0X0xA oOXBalla BCHYKH
IIpeaIioraraeMy  TPaHO pPeaAu3upaHu [IPUXOOU, IIOAYYEHU TIIPpU IIPABOMEPHO
CTOIIAHUCBAHE Ha OLIEHIBAHUSIT ODEKT.

PasxomuTte 3a cTOnIaHHCBAaHE IIPEACTABAIBAT CHBKYITHOCT OT:

e pasxomu 3a MNOAAPBXKKA — pas3xXomu 3a HNoAabpIKaHe
IIpeJHAa3HAYEHUE;

e PHCK OT OTIIaJaHe Ha HaeMa — PUCK, CBbP3aH C HaMaAsgBaHe Ha IIPUXOIUTE B
oTIIaflaHe Ha HaeMa 3a OIIPeIeAeH IIEPHOL OT BpeMe U Ip.;

* AIMUHUCTPATUBHHU pasxogu — pasxoau 3a IIEePCOHAaA,
yIpaBAeHHE Ha UMOTa;

e IIPOM3BOACTBEHU pPa3XOOU —
HM3II0A3BAHETO Ha UMOTa U Ip.

YHCTHAT OPUXOL Ce HaMaAsdBa ChC CyMaTa, KOSTO Ce IIOAy4YaBa IIPU OAUXBIBAHE
Ha CTOWHOCT Ha 3eMsTa HWAW IIPpaBOTO Ha CTPOeXK. B ocHOBaTa Ha OAHMXBSIBAaHETO Ce
3apara AMXBeHa CTaBKa Ha HEABMXKUMHS HMOT, KOATO € OIpeleAdria 3a
KaIlUTaAU3HUPAHEeTO.

3a ocraTpyHA €KCIAOATAIIMOHHA TOAHOCT Cce IIpueMa OpodT Ha TOAHMHUTE IIpe3
KOUTO C€ [OIyCKa, 4Ye CrpaguTe U CTPOUTEAHHTE CBOPBXKEHHS MoraT mna Obaar
HM3II0A3BAHH PEHTA0MAHO U CBHOOPa3HO HOPMATHUBHHUA CPOK Ha TOMHOCT HA OTAECAHHUTE
BHUIOBe crpagu. (00H. B [IbpkKaBeH BeCTHHUK, Op. 36 or 10.05.1988 r. u Op. 37 or
13.05.1988 r.) [IponieHTHTE, N3MOA3BAHU [IPU KallUTaAU3allUdaTa Ha 3eMsiTa UAU IIPaBOTO
Ha CTPOEXK U IPH KallUTAAU3HUPaHE Ha YHUCTHUAT HOXOH, IIOAYYEH OT OTAAaBaHETO IIO
HaeM Ha obeKkTa ca croOpa3eHU C BB3MOXKHATAa BB3BPAIla€MOCT U C Na3apHUTE YCAOBUS
B Brparapusa. Te ca moaydeHu Ha 0a3a IIpoydBaHHs Ha I1a3apa Ha HEABUKUMH HMOTHU U
peaaHaTa BB3BPaLIae€MOCT OT MHBECTHIIUSITA.

Ha ob0ekra II0

HeoOXoauM 3a

pasxonu, BBE3HHKHAAN B CA€OCTBHE OT

MemoO Ha nasapHume aHai03u (cpasHumeHa cmouHocm)

H3noA3BaHETO HA METOJa Ha CpaBHUTEAHA CTOMHOCT MHPU OlleHKaTa Ha o0ekTa ce
OCHOBaBa Ha HEroBaTa TOYHOCT W Ha¥-roagMma OAM30CT [0 ITa3apHUTE 1EHU.

CpaBHUTEAHUAT METOL OTpas3sBa HaM-mobpe AWHAMHKATA W TEHACHIIMUTE Ha
rnazapa Ha HEOBHXXKHMHU HMOTH. 3a CpaBHEHHE Ce€ H3II0A3BaT OQEPTHHUTE IIEHH,
nyOAMKYyBaHH B CIlEIIHAaAH3HpaHaTa Ipeca. M3moa3BaHuTe O(pepTHU LIEHH Ce€ KOPUTHPAT
C KOPEKIIMOHHU KOe(PHUIIMEHTH, KOUTO OTPa3dBaT pa3AuKaTa MEXKIY OIIEHSIBAHUAT 00EKT
U pa3sAUIHUTE O(PEPTH.

Tabruya 16: IlasapHa oyeHKa HA No3emaieH umom, Haxoosu, ce 8 ¢. Pasda

IIaowr | CpaBHHTeAeH | CToliHOocT Mo | BaaacHoBa cTOHHOCT
OGekT
KB. M. MeTOon OIIEHKa xpm 31.12.2016 r.
3ems - c. PaBna 23 300 2 780 000 2 780 000 2 780 000

U3rounuk: ,Boakan enx Cuit mporrsptuc” AICHL]

Tabruya 17: [lazapHa oyeHKa Ha anapmameHmu U mbp208CKU obexmu, HAX00SuU ce
8b8 8aKaHYUOHeH Komnnekrc ,, CoHpailz kKnyb“

IIao Bewien IIpuxonmeH CroiiHoCcT LEVOFECED
OGexr KB :l Mel:'rlo l:v:e'r: II0 OLIEHKA CTOHHOCT KM
- M- 2 2 B 31.12.2016 r.
192 6pos anmapraMeHTH 12 537.51| 6305647| 20211 262 17 430 150 17 430 150
TBHPTroBCKU 00eKTH 147,12 81174 285 958 245 000 245 000

U3rounuk: ,Boakan enn Cuii nporrsptuc” AICHL]
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Tabnuya 18: IazapHa oyeHKa napKomecma, Haxo0siuiU ce 88 8AKAHUUOHEH KOMNIEKC
» CoHpaiiz knyb“

OGexT Bvoii BemeHn IIpuxonen | CroiiHocT | BanacHOBa cTOHHOCT
P MeTOxn MeTOox, o oueHka | ksem 31.12.2016 r.
Crpaau - mapkoMecTa 73 416 897 920 766 820 000 820 000

U3srounuk: ,Boakau enn Cuii nporrsptuc” AIICHL]

Tabruya 19: IlasapHa oyeHka Ha ob3asexoaHe, HaxX00sUL0 ce 868 BAKAHYUUOHEH
Komnaerc ,, CoHpaiiz kKnyb“

OGexT Pa3xozeH CroiiHocT | BaanacHOBa CTOHHOCT

MeTox II0 OLIEHKAa kbMm 31.12.2016 r.
Ob03aBexmane 470 500 470 500 470 500
Uuadpacrpykrypa 826 700 826 700 826 700
Baceiinu 184 400 184 400 184 400
TexH. apx. maBecT. npoekT G1-G7 65 150 65 150 65 150

U3zrounuk: ,Boakaun ey Cuit nporrsptuc” AICHL]

Tabnuya 20: ITasapHa oyeHKa Ha No3eMaeH UMom, Haxoosuw, ce 8 ep. banuukx

Iaom; | CpaBHHTEAEH CroiiHocT | BaaacHoBa cToiiHOCT
OGekT
KB. M. MeTOoxn II0 OLIEHKAa kpMm 31.12.2016 r.
3ems - rp. Baaunk 11 201 2775 800 2775 800 2775 800

U3zrounuk: ,Boakaun ey Cuit nporrsptuc” AICHL]

Tabruua 21: IlazapHa oyeHKa HA anapmameHmu 8 Komnaekxc , Kapne uem”

PasrepHarTa c BaaacHoBa
Bemen | CpaBHHTeAeH | CToHHOCT -
OGexT 3acTpoeHa METO METO. 70 omenxa | CTOHHOCT KBM
IIAOILL B KB. M. A A o 31.12.2016 r.
191 6post anapramentu - 14 664 | 8 630 497 | 34 400 000 | 34 400 000| 33 769 171.50
roMmnaekc ,Kapne [duem

U3srounuk: ,Boakau enn Cuii npomrsptuc” AIICHL]

Tabruua 22: IazapHa oyeHKa Ha mbp2oscKku obexkmu 8 komnaekc ,, Kapne Juem”

IMaoux Bemen | IIpuxomen | CroiiHocT | BaanacHOBa cTOHHOCT
OGexT
KB. M. MeTon METOL o oueHka | Kbm 31.12.2016 r.
Pecropantu ,Kapne duem” 1 063,07 629337| 1905 154| 1650 000 1 650 000

U3srounuk: ,Boakau enn Cuii nporrsptuc” AIICHL]

Tabruya 23: IlasapHa oyeHKa Ha aKkmusu, Haxooswu ce 8 2p. baruuk

OGekT

CTOHHOCT IIO OLIEHKA IIO
Pa3XoneH METOX

BaaacHOBa CTOHHOCT
KpMm 31.12.2016 r

MamuHu, ChopbKeHU, obopyaBaHe u apyru JJMA

1137 098.01

1137 098.01

U3srounuk: ,Boakau enn Cuii nporrsptuc” AIICHL]

OneHkaTra Ha HeABHKUMHUTE HUMOTH € m3rorBeHa Ha 30.01.2017 r. ¢ edekTHBHA
mata Ha oueHkara KpM 31.12.2016 r. [latara, Ha KOSTO € HU3BBPIIEH OTA€a Ha
OlleHABAaHUTE HeABUXKUMH UMOTH € 09.01.2017 r.
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30.8. OTHOCHTEAEH IOSIA Ha HENMAATE€HHTE HA€MH, AH3HHTOBH H apeHIHH
BHOCKH OT oOOmaTa CTOHHOCT Ha B3€MaHHSTA, IPOH3THYAILH OT BCHYKH
CKAIOYE€HH OT [[py:KecTBOTO CIIOpa3yMEHHS 3a Ha€M, AH3HHT H apeHza

Kem 31.12.2016 r. ApyzKECTBOTO HAMA B3€MaHU4 110 HEIIAATCHU HAEMH.
31. JanHu 3a GaHKaTa-AEMO3HTAP
31.1. OCHOBHH JaHHH

Baukara-genosurap Ha [pyzxkecrBoTo e ,,O0enmHeHa Obarapcka 6anka“ Al cbc
cemaaullle U anpec Ha ymnpasBaeHue rpan Cocdus, obmmHa Bw3paxknane, ya. ,CBera
Codusa” 5, eA€KTPOHHA CTPaHHUIIA B HHTepHET www.ubb.bg, Teaedon: 070011717.

,O0b0enmnHeHa Obarapcka 6auka“ A/l e peructpupana c pemrenue Ha CI'C, oupmeHo
otaneaeHue 1o ¢d.a. Noe 31848 ot 09.12.1992 r., Bnucano B Perucrbpa Ha TBHPTOBCKHUTE
npyxecrBa nox Ne 376, T. 8, p. II, crp. 105, ¢ EMK 000694959, c mbpaeH AHIIEH3 3a
U3BBLPIIBaHe Ha 0OaHkoBa pgeiiHoctr — BHB, IIporokoa 63 ot 19.11.1992 r.
akTyaausupaHo cbc 3anoBen Ha BHB No 100-00487 or 17.11.1999 1.

31.2. CrBlIeCTBEHH YCAOBHSI Ha AOroBopa C APYHKECTBOTO CHC CIEILHAAHA
HHBECTHIIHOHHA IIeA, BKAIOUHTEAHO YCAOBHATA 3a NIpeKpaTsiBaHe.

Bankarta-neno3utap U3BbPIIBA CACTHUTE YCAYTH:

e CBXpaHdBa IIAPUYHUTE CPEACTBA Ha APYKECTBOTO;

e OTKpPHBAa U OOCAyKBa CMETKH Ha MMETO Ha APYKECTBOTO 3a IIPUTEKABaHUTE OT
HEro MapuyHHU CPEACTBAa U ILIEHHU KHUXKAa

e U3BBPIIBA MIAAIIAHUA U OIlepalllM 110 HapeXIaHe Ha APYzKECTBOTO U OT HETOBO
HM€ U 3a HEroBa CMETKA,;

e TIOAaBpPIKA PETHCTHP 3a IIEHHU KHUXKa eMUTupaHu B Penybauka Brwarapus u u
IpUTEXKaBaHU OT [APYXKECTBOTO, KOUTO Cca BIHCaHM B perucrepa Ha lleHTpasHuda
aerio3uTap U perucrbpa Ha BHB kbM nmoacMeTka Ha OaHKaTa-aeIo3uTap.

JloroBop®T MOXKe aa Obzie IpeKpaTeH IIPHU CACTHUTE YCAOBHSI:

e [IOTOBOPBT MOXKe na Obae IIpeKpaTeH 10 B3aUMHO ChrAaCHe Ha CTPAHUTE;

e IIpU IIpeKpaTsdgBaHe Ha CHIIECTBYBaHeTOo Ha ,Boakan enn Cuil mpombpTHC
AIICUILI, BKAIOYHUTEAHO IIpU OTKpPHBaHE Ha IIPOU3BOACTBO II0 AUKBUIAIIULA HAHU
HECBCTOATEAHOCT;

e 1Ipu oOpa3dyBaHe Ha IIPOU3BOJACTBO II0 AMKBUIAIING HAWU HECHCTOSATEAHOCT Ha
Baukara-genosurap;

e B cayuaidi, ye Bankara-gemno3urap ckaouu c ,Boakan enn Cuii mponbpTuc”
AICHIL] poroBop ¢ KOMTO TIoeMe (PYHKIIMM Ha WHBECTHUIIMOHEH IIOCPEAHUK Ha
[ PYy3KeCTBOTO;

e B cayuyalf, dYe DBamukara-zmemnosuTap cTaHe KpeoUTOp HWAM TrapaHT Ha
IPY2KECTBOTO;

e B cayuaii, dye DBaukara-genosurap Opae mu3bpaHa 3a 4YAeH Ha CbBeTa Ha
oupektroputre Ha ,Boakan eng Cuit npomrspruc’ AICUILL mam Aulle, KOETO U3IIbAHSIBA
YIIPaBUTEAHU U KOHTPOAHHU (PYHKIIUU B APYKECTBOTO.

JloroBop®T MOXe na Obpae IMpeKpaTeH C €IHOCTPAHHO IIHNCMEHO IIPeau3BecTHE OT
BCdKa OT CTPaHHUTE II0 HEro: €JHOMECEYHO II0 OTHOolleHue Ha ,boakaH enn Cui
npomrbptuc” AIICULL u nByMecedHo oT cTpaHa Ha ,,O0equHeHa 6barapcka 6amnka“ AZl.

3a metiHoctTa 1o moroBopa ,Boakan ena Cuit nmpomrbpruc” AICULL 3amaamia Ha
,O0enuHeHa Obarapcka 6anka“ A/l Bp3HarpaxkaeHue B pasMmep Ha 150 (cto u metmecer)
A€Ba MECEYHO.
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32. laHHH 3a 00CAYKBAILIOTO APYHECTEO
32.1. OCHOBHH ZaHHH

SXoAmMUHT Bapnra” AJl, Bonumcano B THpProBCcKHsI PETUCTHP KbBM ATEHIIHS II0
BrnucBaHustTa ¢ EMK 103249584, cbc cemaaullle U azpec Ha yIIpaBA€HHe I'p. BapHa,
pation Ilpumopcku, k.K. ,CBerm CBerum KoHcranTmH u EaeHa“, AnMuHHCTpaTHBHA
crpaza, mpeacTaBagBaHo 3aegHO oT BeanHa KrHueBa KpHueBa-Illaban — U3mbaHUTEACH
nupekTop u Muado [letkoB BansnakoB — U3mrbaAHUTEAEH OUPEKTOP.

32.2. KparTka wuHpopMaumHs OTHOCHO InpodeCHOHAAHHS OIIHT Ha
0OCAyXBAIIIOTO APYKECTBO

O6BcCAyzKBAaIIIOTO APYKECTBO, PA3IIOAATaKH C BHUCOKOKBAAUMUIIMPAHU CAYKHUTEAU
C HYXKHUL OIUT, Ipensara Ha ,boakad eHg Cuit npomrbptuc’ AICHLL opranmuszaius u
pecypcu B OOCAY:KBaHETO M NOANBPIKAHETO HA NPUAOOUTUTE HEABUXKHUMU HUMOTH,
M3BBPIIBAHETO HA CTPOEKU U IMOMOOPEHMs, ChOTBETHO OOCAYKBAHETO HA HPUAOOUTHTE
B3€MaHHs, BOJEHETO U CBXpPaHABAHETO Ha CYETOBOAHA U [Apyra OTYETHOCT H
KOPECIIOH/IEHIIHS, KaKTO M U3BBPIIBAHETO HA APYTH HEOOXOAMMH AEHHOCTH II0 CMHCHAA
Ha 49A. 18 ot 3/1CHII.

32.3. CrirecTBEHH YyCAOBHA Ha AOroBOopa C APYyHKECTBOTO CHC CIEILHAAHA
HHBECTHIIHOHHA IleA, BKAIOYHTEAHO YCAOBHSITa 3a NpeKpaTsiBaHe

,boakaH enn Cuit nmpomrbptuc AICHL] BB3aara Ha 0OCAYKBAIIIOTO APYKECTBO
cAeHUTE AEWHOCTH:

KoHncynmayuu U aHaau3 OmMHOCHO UHBeCMuyuoHHama cmpameaust  Ha
Lpyxecmeomo

O6cAyzKBaIIIOTO APYKECTBO HU3rOTBS 000CHOBAHM aHAAM3H, IIPOTHO3U M OLIEHKH 3a
CBCTOAHHETO Ha Ila3dapa Ha HEABUXKMMH HMOTH B CTpaHaTa M H3TOTBAd MOTHBUPAHHU
IIPEeJAOKEHHUS 3a IIOKynKa oT ,BoakaH e Cuii nporrspruc” AIICULL Ha cobcTBEHOCT U
OTpaHHUYEHHU BEIIHU IIpaBa BbPXY COOCTBEHOCT.

OOcAyzKBaIIlOTO OPYKECTBO IIPOyYBa CBHCTOSHHUETO Ha HEIBHKUMHUTE HMOTH,
KOHUTO IIpuTexkKasa [IpyKECTBOTO C OrA€l CBCTOAHHETO W Pa3BHUTHETO Ha IIa3zapa Ha
HEIBUXHUMUH HMMOTH B CTpaHaTa U HU3rOTBA MOTHBUPAHHU IIPENAOXKEHHS 3a HadYWHA Ha
yIIpaBACHHUE HAH Pa3lopeXkKaaHe C HEABUIKUMHUTE UMOTH, BKAIOUHUTEAHO OTAAaBaHETO UM
1o/, HaeM, apeH/ia, AU3UHT HAU ITpoaazkoa.

O6CAyzKBaIIIOTO APYKECTBO H3TOTBS MOTHBHPAHU IIPENAOKEHHS 3a IIPOMEHU B
HHBECTHULIMOHHHUTE II€AHM U OTPAHHYECHHATA B MHBECTHIIMOHHATA ACHHOCT, KAKTO U BHIA
Ha HEABUXKUMHUTE UMOTH 3a CEKIOPHUTH3AllMd, CbAACHO YCTaBa UAMW APYTHUTE BBTPEIIHU
akToBe Ha [Ipy>KeCTBOTO, KOraTO TaKHBa IIPOMEHH CE€ HaaaraT C OTA€ IIPOMEHU B
[eicTBalaTa HopMaTHBHA ypeada NAU ITa3apHUTE YCAOBHS.

Booere u cbxpaHsisaHe HA cuemogooHama u 0pyaa omuemHoCcm U KOpeCnoHOeHUUS
Ha [pyxecmsomo

Pa3zpaboTBa C4YeTOBOAHA TIOAWUTHUKA, ChIbpKAIla METOOH, NPUHIINUIH, 0asH,
IIpaBHUAa U HPOLEAYPHU 34 OTUYHUTAHE Ha AeHHOocTTa Ha [lpy:KecTBoTO. U3roTBa u odopms«
BCHUYKU IIBPBHUYHU CYETOBOAHU MAOKYMEHTH, OTpa3dBalllll CTOINAHCKUTE OIlepaluu Ha
I pyKecTBOTO U HU3BBPIIBA TEKYIO0 OCYETOBOAABAHE Ha CBHIINUTE B CHOTBETCTBHE C
[OeUCTBAIUTE HOPMATHUBHU aKTOBE U BB3IIPHETaTa CYeTOBOAHA IOAUTUKA. KOoHcyaTHpa
[pyzkecTBoTO 3a mAedicTBalllaTa HOPMaTHBHAa ypemba U TIPUETUTE H3MEHEHHsS Ha
HOPMAaTUBHU akKTOBe B obAacTTa Ha (PHHAHCOBOTO, TPYAOBOTO M CYETOBOJAHOTO IIPABO.
OOcCAy>KBaIIOTO APYZKECTBO IIOEeMa IMPEACTABAABAHETO U 3allliTaTa Ha HHTEPECHUTE Ha
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»sboakaH eHn Cuit npomrspTuc” AIICHL] nipen mpencraBUTeAnTe Ha MHUHUCTEPCTBOTO Ha
dunancutre, KPH, HartmoHareH CTAaTUCTUYECKH HHCTHUTYT, HallMOHAA€H OCUTYPHTEAEH
HMHCTUTYT U HanmoHaaHa 31paBHOOCUTYPUTEAHA Kaca.

Obcnyoksare, nodopwuIKKa U ynpasaeHue Ha Hedsuwkumume umomu, hpudobumu
om [pyrkecmeomo, U38bpul8aHe HA CMpoeXXU UL No00OpeHUsl 8 msxX

OOCAY>XBaIllOTO APYKECTBO KOHTPOAHUPA CHCTOSHUETO HaA HEABHUXHUMHUTE UMOTH.
Hamupa u mnpempara Ha BB3AOKUTEAS B CHOTBETCTBHE C HETOBUTE YKa3aHUS,
IIOTEHIIMAAHU HaeMaTeAW 3a HMOTHTEe U BOAM IPEroBopu C Tax. H3BbpmBa
IIOATOTBUTEAHH OEHCTBHUSA II0 OTAABaHE Ha MUMOTHUTE II0[ HAaeM HAM TAXHATa IIpogaskoda.
OchIleCTBIBA KOHTAKTUTE C HAEMATEAUTE II0 CKAIOYEHUTE [JOTOBOPH 3a HaeM Ha
HEABMXKUMHUTE HMMOTH W KOHTPOAVMpPA TOYHOTO H3IIbAHEHHE OT TdIXHa CTpaHa Ha
JOTOBOPEHUTE 3abAKEHU. V3BBPIIIBa CTPOEKHU U MOAOOPEHHUsS B HEABUXKHUMUTE UMOTH,
KaTo OpraHu3upa PHKOBOOU U OCUTYPSBa H3BBHPIIBAHETO HA HEOOXOOUMUTE ITPOEKTHH,
APXUTEKTYPHU U CTPOUTEAHH OEHHOCTH B CBOTBETCTBHE C KOHKPETHH IIOPBHYKU U
yKazaHus Ha [Ipy>KeCcTBOTO W HPU CHa3BaHE Ha H3UCKBAHUSTA U OTPAHUYECHUSTA B
PUAOKUMHUTE HOPMATHUBHHU aKTOBE U YcTaBa Ha [[pyKeCcTBOTO.

J1oTOBOPBT C 06CAYKBAIIIOTO APYKECTBO CE€ CKAIOYBA 3a CPOK OT [AECET MOAUHHU U B
caydaii, 4e 90 nHH Ipenu U3THYaHE Ha CpOKa HUKOS OT CTPAaHUTE HE BB3pas3d IIHCMEHO,
TOU ce cumTa 3a IIPOABAKEH 3a OIe TPU MoOAUHHU. [JOTOBOPBT Ce IIpEKpaTsaBa C U3THYaHE
Ha CpoKa My, II0 B3aMMHO CbhrAacHue Ha CTpPaHUTE HAM €IHOCTPaHHO C IIMCMEHO
IIpean3BECTHE Ha H3IIpaBHaATa CTpaHa, KOraTo HacCpellHaTa CTpaHa He € H3II'bAHHAA
HSIKOE OT 3abAYKEHHATA CHU I10 JOroBOpa.

,boakaH eHpn Cuit mpomrbspruc‘ AICHLL 3amaaliia eKeMeCcedYHO Bb3HarpaskKAeHHe
Ha OOCAYKBAIIIOTO [OPY3KECTBO 33 aAMHHUCTPATUBHO H CYETOBOJHO OOCAy:KBaHe B
pasmep Ha 600 aeBa 6e3 A/IC. [ApysKeCTBOTO H3MAAllla BB3HATPaXKAEHHE B pa3Mep Ha
S00 aeBa 6e3 [A/IC 3a mefHOCTH CBBP3aHU C YIIPABACHHETO Ha arapTaMeHTEH KOMIIAEKC
»,Kapmne Jduem“, Haxondil ce B rpag basuuk.

33. [laHHH 3a OLEHHTEAHTE HAa B3€MaHHATA HAH HEABHKHMHTE HMOTH
33.1. HMeHa Ha OIIEHHTEAHTE 3a NpPeAXOAHHTE 3 r'OAHHH

OueHuTeA Ha HEABUXKHMU HMOTH Ha [Ipy>KECTBOTO 3a IOCAEIHHUTE TPU T'OAUHU €
ysBeanHoB Koncyat“ EOO/, ¢ EMK103088211, anpec rp. Bapna, ya. ,Xpucro BoreB“ No
6, Bx. B, amn. 5, npurexkasamni CepTuuKaT 3a OIEHHTEACKa IIPaBOCIIOCOOHOCT
peructparpmoner Ne 901700016, nznanes or Kamapara Ha HE3aBHCHUMUTE OLIEHUTEAU B
Brvarapus. IloBeue umH(poOpMalys 3a npodecrHoHasHaTa KBasuduranug Ha ,BeanHOB
koHCyAT“ EOO/] Moxke ma Opoe OTKpUTAa Ha HHTEPHET CTpaHHUIlaTa Ha KOMIIAHUATA
www.velinovconsult.bg.

33.2. KpaTka HHpopmMamHuss OTHOCHO npocdecHoOHasHaTa KBaAHbHKaIHA H
OIIHT HA OILEHHTEAHTE

OueHUTEAIT Ha HEABUXKHUMHTE HMOTH, IocodeH B T. 33.1 oT HacTrodammud
PerucrpaliioneH fOKyMeHT, IIpUuTexkaBa HeobxonuMmarta npodecrHoHasHa KBaAu(UKAaIlUd
Y OIIUT 3a MU3BBPIIBaHE Ha BB3AOKEHUTE MY OLIEHKH.

,BeanHoB KoncyaT“ EOQO/l e KOHCYATAHTCKa M OIIEHHUTEACKa (pupMa, OCHOBaHAa
npe3 1996 roguHa. B mpakTukata CH OPYKECTBOTO CE€ € YTBBPAUAO KaTO IPEAIIOYHUTaH
IapTHBOP, OT MHOI'O BOAelM OaHKOBU HWHCTUTYIIMH, (PUHAHCOBU U HHAYCTPHUAAHU
KOMIIaHUH, B cpepaTa Ha eKCIIEPTHUTE OLIeHKU U IIPUBATU3AIIMOHHUTE OLIEHKU.

,BeanHoB Koucyar“ EOO/] H3roTBs OILIEHKH Ha HWMOTH, HIOTE€YHU OIIEHKH,
IIPUBATU3ALIMOHHU OILIEHKM, OLIEHKHU 3a ChIa, CYETOBOAHH OIIEHKH, 3aCTpaxOBaTE€AHHU
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OII€EHKH, OILCHKH IIpH npo,rr.amﬁa Ha aKTHBH, OILIEHKH 3a alloOpTHa BHOCKA, OIICHKH 3a
Pa3BHUTHE, OLICHKH Ha H/icaAHA 9acT H APYIH CIECIIHAAHZHPAaHH €KCIICPTHH OILICHKH.

34. JonmbAHHTEAHA HHPOpPMaANHSA 32 PA3XOAHTE Ha APYHECTBOTO

34.1. MakxCHMaAHO AONYCTHM pa3Mep Ha pPa3xXoOAHTEe 3a yNpaBA€HHEe Ha
A pyxecTBOTO

MakcuMaAHHAT pa3Mep Ha BCHYKH Pa3xXxo[H 3a yIpaBAeHUE U obcayKBaHe Ha
,Boakan enp Cuit nporrspruc’ AICHLI, B ToBa 4uCAO pa3xXoAUTE 34 Bh3HATpaXKIACHUE HA
yaeHoBeTe Ha C/l Ha [pyxkecTBOoTO, Ha OOCAyKBaIlM APYKECTBA, HA PErHCTPHUpPaHUI
OUTOpP, OLIEHHTEAHuTE H OaHKaTa-Zero3uTap He Morar na Haaxeepaar 20 Ha cTo OT
cpeaHara rogMlllHA CTOMHOCT Ha akKTHUBHTE 110 OaaaHc Ha [pyKeCcTBOTO.

34.2. MeToxa 3a onpeAeAsHe HAa Bhb3HArpaMAeHHSTA HA YaeHoBeTe Ha CA m
Ha 00CAYXBAIIOTO APYIKECTBO t

O6110T0 chHOpaHHE HA AKLMOHEPUTE € OIPENEAHMAO BB3HATPAKIEHUE 3a BCEKH
yaeH Ha C/I B pasmep Ha 250 AeBa €3KEMECEYHO.

Br3narpaxk/ieHueTo Ha OOCAYXKBRIIOTO ApPY:KecTBO € mpeacraBeHo B T. 32.3 or
HacTodmda PerucrpanimoHeH JOKYMEHT

Aune, OTTOBOPHO 3a HHMOPMALHATA NPH H3TOTBAHE HA PEerHCTpPalHOHHHS
AOKYMEHT:

JoaynoanucaHuaT, B Ka4eCTBOTO CH Ha CBCTAaBHTEA HA HACTOSIIHUS JOKYMEHT
JeKAapupaM, de NOKOAKOTO MH € H3BECTHO M CA€Jl KaTo ChbM IIOAOXKHA Heobxomgumara
rpH2Ka U BCHYKH pa3yMHH YCHAHUS [Ja.CE€ yBEps B a, ChABPIKAIIATA CE B HACTOSIIUSA
JOKYMEHT uH(oOpMalysl € BApHa U It Katg oTgoBaps Ha (bakKTHTE M HE ChABPXKA
MIPOITYCK, KOHTO € BEPOSITHO [1a 3ace
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OEKAAPAITHA

Hoaynognmucanure:

Beceann PaiiueB MopoB, B Ka4eCTBOTO CH Ha M3mbaHuTeAeH aupekTop Ha UII
~Pear Punanc” All,

Heeauna KpuueBa Kepuuema-lllaGan, B kauectBoTo cu Ha [Ipokypuct Ha UII
SPeaa dunanc” A/,

Aroxmuasa Hugoaoma [lackaaoBa, B KAYECTBOTO CH HA M3IIbAHHTEAEH IMUPEKTOP
Ha ,Boakan enn Cuit nponspruc“ AZICULL,

3opuunua Ilaamenosa BoTHHOBa, B KauecTBOTO cu Ha [lpencenarea ma C/ Ha
»boakaH ena Cuit nponspruc AZICULI,

AeRAapHpame, ye

»[1laban
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