»CYIIEP BOPOBEII ITPOII'BbPTH OHO*“ AACHI]
ISIN BG1100041067

PETHCTPAIITHOHEH JOKYMEHT

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

5 600 000 OOMKHOBEHH NMOMMEHHH 0E€3HAAMYHH aKIHH C IIPAaBO Ha raac

3a eana aknus (AB.)| O6uro (AB.)
EmMucuonHa cTodHOCT 1.80 10 080 000.00
HoMmuHaaHa cToMHOCT 1.00 5 600 000.00
O61110 Pa3xoay 10 IIyOAMYHOTO IIpeaaraHe (IIporHo3a) 0.0047 26 325.00
HeTHu nmpuxonu oT MyOAMYHOTO IIpeasaraHe (IIpOTHO3a) 1.7953 10 053 675.00

HHBECTHITHOHEH IIOCPEIHHK

real

Hacrosammuar PerucrparioHeH MOOKYMEHT CBIBPKA IigaaTa wWH@OpMAIUG 3a
,Cymep Boposen nporrsptu doua” ACHULL, HeoOxomuMma 3a B3eMaHe Ha WHBECTHUIIMOHHO
pelreHre, BKAIOYHUTEAHO OCHOBHHUTE pPHCKOBE, CBBp3aHU C EmureHTa M Heromarta
nefiHocT. B mHTEpeC Ha WHBECTHTOPHUTE € [Oa Ce 3amo3HasT II0APOOHO KaKTO C
HacTodus PerucrpalilioHEH MOKYMEHT, Taka U ¢ [JOKyMeHTa 3a IIpellaaraHuTe IEeHHU
KHUXKA, ITPEeU a B3eMaT ChOTBETHOTO MHBECTHUIIMOHHO pPEITIeHHE.

HacTtossmmusaT IIpocnekT 3a MBPBHYHO NYOAHYHO IIpeZAaraHe Ha aKIHH Ha
»Cynep BopoBen npomspThH dona” AINCHI]L e morBBpAeH or KomucHATa 3a
duHaHCOB Haz30p c pemeHHe No ............... OT ceeveerennne 2017 r., xoeTo He
o3HayaBa, 4e KomucusaTa o0moOpABa HAH He OZOOpABa HHBECTHpPAHETO B
npeassaraHHTEe IEHHH KHH¥XAa, HHTO Y€ HOCH OTTOBOPHOCT 3a BEPHOCTTaA Ha
npesocTaBeHaTa B JOKyMeHTa HHpOpMauHa.

28 Anpua 2017 roaunHa
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YaeHnoBeTe Ha CbBeTa Ha aupekropure Ha ,Cymnep Boposer npombsptu ¢oHa”
AJTCHL] oTrroBapaT COAMAPHO 3a BpeauTe, IPUUYNHEHN OT HEBEPHHU, 3a0AyKIaBaIllU AU
HEII'bAHH OaHHU B PerucrpammoHHus AoKyMeHT. Auilata mo 4a. 18 ot 3akoHa 3a
CYETOBOJICTBOTO OTTOBApAT COAMJAPHO C AHIATa II0 IIPEAXOAHOTO U3PEYEHHE 3a BPEIH,
IIPUYUHEHN OT HEBEPHH, 3a0AyKIaBaIll HAH HEII'bAHU NaHHU BBHB (PMHAHCOBUTE OTYETH
Ha [Ipy>KecTBOTO, a PETUCTPUPAHUSIT OLAUTOP — 3a BpeauTe, IPUIUHEHH OT OAUTHUPAHUTE
OT HEro (pMHaHCOBU OTYETH.

[TpocekThT 3a MyOAMYHO HpemaaraHe Ha aknuu Ha ,Cyrnep Boposelr mpombspTH
doun” AJCHULl ce cvcroum ot 3 pokymeHTta: (I) Pesrome Ha mnpocnekra; (I)
Perucrpanvonen nokymeHt u (III) [JlokymMeHT 3a IpenaaraHuTe HEeHHU KHHKA.

PerucTpallmOHHUAT [JOKYMEHT CBHIBbP3KaA CBIIECTBEHATa 3a B3€MaHETO Ha
MHBECTUIIMOHHO pelleHne WHGopMmanuga 3a [pyxecrBoTro, a J[OKyMEHTHT 3a
IIpeaaraHuTe IIEHHH KHHXKa — HH(popMarusa 3a IMyOAWMYHO IIpefsaraHuTe OOMKHOBEHH
aKIUH.

[ToreHIITMaAHUTE HHBECTUTOPH MoraT Ja IIoAydaT U Ja ce 3aro3Hadqar ¢ [Ipocnekra,
KaKTO M [a IloAydaT AOI'bAHUTEAHA HH(OpPMAaIUsa Ha CAETHHUTE aIpPECH:

EMuTeHT:

Cenmaawnire:

Anpec Ha yIIpaBA€HHUE:
Pab6oTHO Bpeme:
Teaedon:

EaexkTpoHHa nioma:
Awuriie 3a KOHTaKT:

HHBeCTHIHOHEH IIOCPEAHHK:
Cenaauine:

Afpec 3a KOPECIIOHAECHIINUI:
PaboTHO Bpeme:

Teaedon:

EaekTpoHHa moma:

AMIle 3a KOHTAaKT:

»Cynep BopoBen nponspTH houa” AINCHIL
rp. Bapna

yA. LA, C. Ilymmkun” Ne 24, et. 2

09:30 - 17:00 4.

+ 359 52 60 38 30

office@sbpf.biz

XpuctuHa TameBa — U3IrbAHUTEAEH OUPEKTOP

»Peaa duHaHc” ALl

rp. Bapua

yA. ,2Aaekcanaep I[Tymkun® No 24

09:00 - 17:00 4.

+ 359 52 603 828
real-finance@real-finance.net

Beceann MopoB — U3I'bAHUTEAEH TUPEKTOP

F'opernocouyeHnTe OKyMEHTH Ile ObOaT IIyOAMKYBaHU Ha MHTEPHET CTPaHUIATa Ha
Komucuara 3a c¢wuHaHcoB Hamz3op (www.fsc.bg) caenm eBeHTyasHOTO omobpeHHe Ha
[IpocnekTa, Ha WHTEpPHET cTpaHUllaTa Ha ,Bwarapcka doumoBa Oopca — Codua” ALl
(www.bse-sofia.bg) caen pemrenuero Ha CbBera Ha gupekTopuTe Ha bBopcara 3a
[OIlyCKaHe [0 T'bPTOBHS Ha PEryAMpaH Ia3ap Ha €MHCHATa akKIUH, dpe3 maardopmara
Ha Infostock (www.infostock.bg), Ha wuHTepHer crpanunara Ha ,Cynep bBoposelg
nporrbptu o AIICHULL (www.sbpf.biz) 1 Ha HUHTEpHET cTpaHUllaTa HA HHBECTHUIIMOHEH
nocpenHuk ,Peaa dunanc” Al (www.real-finance.net).

HHBecTHpaHeTO B IIeHHH KHHiKa € CB’HP3aHO C OIpeAEeA€HH PHCKOBE.
Buxk yacTTa ,,PHCKOBH (pakTOpH” (TOUKa 4 OT PerncTparitHOHHHA HJOKYMEHT
H TodKa 2 oT [loKyMeHTa 3a NpelAaraHHTEe ILEHHH KHHIKA), ChA’bpialla
OCHOBHHTe cHneuuHHYHH 3a AeHHocTTa Ha ,Cymep BopoBeum nponspTH
donn” ANCHII puckoBe.
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CBABPIKAHHE:
1. OTroBopHU AUIIA S
2. 3aKOHOBO OIPEAECACHH OOHUTOPH 6
3. U3b6pana puHaHCcoBa HHGpOPMAIIHS 6
4. PuckoBu (pakTOpU 8
S. HNudopmaiua 3a EmurenTa 20
6. Ilperaen Ha cromaHcKara OAEHHOCT 23
7. OpraHusallMOHHa CTPYKTypa 27
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21.JombaHHUTEAHA HH(POPMALIHI 48
22.3Ha4YnuTEeAHHU OOTOBOPHU 54
23.UHdopmaiiusa 3a TPeTH AUIA U U3IBAEHHE OT €KCIIEPTH, U JAeKAapallys 3a BCAKAKDB
UHTEepeC >4
24.1loka3BaHU JOKYMEHTH 54
25.Madopmalyg 3a yJacTuara 55
26.0mnucaHye Ha UHBECTUIIMOHHUTE I1€AU Ha [Ipy>KeCTBOTO 55

27.0I‘paHI/I‘-IeHI/IHTa B HHBECTHIIMOHHAaTa IIOAHUTHKa Ha ﬂpy}KeCTBOTO, B paMKHUTE Ha
KOUTO [APYyZXKECTBOTO CBC CII€ELlTMaAHa HWHBECTHIIHMOHHAa II€EA B3€Ma HHBECTHUIIMOHHU

pelIeHusd 55
28.0nucanue Ha MOAMTHKATa Ha [Ipy>KeCTBOTO OTHOCHO IIPUAOOHMBaHE HA HOB aKTHB HAU
aKTHUBU 56

29.0nucaHne Ha KPUTEPHUHUTE, HA KOUTO OTroBapdaT HEABHKHUMHTE HMOTH, B KOHUTO IIIE
WHBeCcTHpa [IpyKeCcTBOTO, KAKTO M XapaKTEePHCTHKUTE Ha IIPUAOOUTHUTE HEIBHKUMU

UMOTH 56
30.udopmaiius 3a TpUAOOUTUTE HEABUKUMU UMOTH S7
31.Januu 3a bankara-geno3surap 64
32./laHHU 3a 00CAYZKBAIIUTE APYKECTBA 65
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H3nmoA3BaHH CBHKpallleHHS:

»EMUTEHTBHT HAH ,J/lpyKkecTBOTO - ,,Cyriep BopoBer nporrsptu ¢pora” AICHULL
K®H nam Komucusara - Komucusa 3a ouHaHCOB HAA30p

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

L/ - ,llenTpaseH geno3utap” Al

BHB - Brarapcka HapogHa 60aHKa

CII - CpBeT Ha OUPEKTOPUTE

OC - O61110 cEOpaHue

I'OCA - T'oguurHo 00110 CHOpaHMe Ha aKIHOHEPUTE

UII - yEBECTHUIIMOHEH IIOCPEAHUK

EC - EBpone#icku cbio3

T3 - TeproBCcKHU 3aK0OH

SIITLK - 3akoH 3a MyOAMYHOTO ITpeasaraHe Ha eHHH KHUXKa

3I1dU - 3akoHa 3a nazapure Ha (PUHAHCOBU UHCTPYMEHTH

3ACHLI - 3akoH 3a ApyskecTBaTa ChC CIIeIIarHa MHBECTUIIMOHHA 1IEA
Hapenba Ne 2 - Hapen6a Ne 2 3a mpoCieKTHTe IIPU IIyOANYHO IIpeaaraHe Ha IIeHHU
KHIZKa U 32 pa3KpHUBaHETO Ha HH(MOPMAIIUI OT IIyOAMYHUTE OPYKECTBA U APYTUTE
€MUTEHTH Ha [ICHHU KHIZKa

3KIIO - 3akoH 3a KOPIIOPATUBHOTO IOAOXOMHO obAaraHe

SA0PA - 3akoH 3a AJaHBIIUTE BBPXY A0XOANUTE Ha (PU3HUYECKUTE AHIIA

JEC — [lunnaAoMupaH eKCIEPT — CIETOBOIUTEA

NAOEC — uHCTUTYT Ha OUIIAOMUPAHUTE €KCIEPT CUYETOBOAUTEAU
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1. OTroBOpHH AHIA

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

»,Cyniep Boposerny npomsptu donn” AICHIL e axKIMOHEPHO [OPYKECTBO CBHC
CIIEIlMaAHa HHBECTHIIMOHHA ILIEA C €OHOCTEIIEHHAa CHcTeMa Ha ylnpaBaeHUe — CBBET Ha
OUPEKTOPHUTE U OBAACTEH OT HETO U3II'BAHUTEACH AUPEKTOP.

Cvesem Ha dupexkmopume

Kawmeaunsda [lerpoBa CrosHoBa — [Ipencenatea Ha CbpBeTa Ha AUPEKTOPHUTE;

XpuctuHa AceHoBa TameBa - 3amecTHUK-IIpencenaTea Ha CwpBera Ha
OUPEKTOPHUTE U M3IIbAHUTEAEH JUPEKTOD;

Exkarepuna HukoaaeBa 3ypaeBa — uaeH Ha ChBeTa Ha JUPEKTOPUTE.

YnuanomoweH UHBECMUUUOHEH NOCPEOHUK

UII ,Pean Punanc” All, cbC cemasullle U aapec Ha yIpaBaeHUe B rp. BapHa, K.K.
,CBetu CBeru KoHcranTuH u EaeHa“, AZMHUHHCTpaATHBHA Crpaja, IIPEeACcTaBAgIBaH OT
Beceann PattueB MopoB - UsnbaruTeaeH aupekrop U UBeamna KwvHueBa KrwpH4UeBa-
[ITabau — [TpokypucT.

Cvcmasumenu Ha puHaHco8UME omuemu

CecraBuTeA Ha 3aBepeHuTe ['oaumHu dprHaHcoBH oTdeTH 3a 2014 m 2015 r. Ha
»,Cymnep Boposerr npomsptu doun” ACHULL e 3opuuna [IaamenoBa BoruHoBa (He e
cayxkuTeA Ha EmureHra), a cbcraBUTeA Ha 3aBepeHUd [onunieH (PpUHAHCOB OTYET 3a
2016 roguna e Kameaunda IlerpoBa CrogHoBa. AuliaTa ca C4€eTOBOIUTEAUN, OTTOBAPSIIM HA
M3HUCKBaHUSATA HA 3aKOHA 3a CYETOBOACTBOTO.

Oodumopu
sl paut Topuron“ OO/, EMK 831716285 cbCc cemasuIle U aapec Ha yIIpaBACHHE

rp. Codus, 6ya. ,Hepuu BpBbx“ No 26, uaen Ha UAEC mog Ne 32, uype3 perucTpupaHuTe
onutopu Mapuit AnoctroaoB, [IEC Ne 0488, c agpec rp. Codusg, 6ya. ,HepHu BpbX“ No 26
u CuaBuga [dunHoBa, [JEC Ne 0737, c agpec rp. Cocdus, Oya. ,Yepuu Bpbx“ No 26. Mapwuii
AmnoctroaoB u CuaBusg [IWHOBa, ca 4AaeHOBe Ha HMHCTUTyTa Ha AUIAOMHPAHUTE €KCIIEPT-
cyeToBOAUTEAU B Bharapus.

Obenyrkeauio dpyrecmaso
,Cymnep BopoBerr mnpombspti HHBeCTMBHT  EAJl cbC cemaauiie U azapec Ha
ynpasaeHUe rp. Bapna, ya. ,A. C. [lymkun” Ne 24, et. 2.

Banka-oenosumap

y,Patidaiizenbank/Brvarapusa/” EAl cbCc cemaauille U aapec Ha yIIpaBA€HHE Tp.
Codua 1407, paiioH p-H AozeHern, Excrio 2000, Oya. ,Hukoasa BammapoB® No 55,
BIIMCaHO B TBPrOBCKHS PETHUCTHP KBM ATEHIHMATA I10 BIIMCBAHHUATA C pPelleHHe 1o ..
No 14195/1994 r. nHa Coduiicku rpaCKu ChI.

1.2. [dexaapaumusi, OT Te3H KOHTO OTroBapaT 3a PerncrpamHoHHHSA
JAOKYMEHT

Auye, omeoeopHO 3a uzeomeaHemo Ha PesucmpauyuonHus —dokymeHm,
BKIIOUUMENIHO 3a UANAMA UHGPOPMAYUUSL 8 HE20!

e Beceaun PaiiueB MOpPOB - UHBECTHIMOHEH KOHCYATAHT U W3I'bAHUTEAEH
nupektrop Ha UIl ,Pear dunanc” A.
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[TocoueHOTO TO-rOpe AHIlE, OTTOBOPHO 3a H3TOTBAHETO U HHpoOpMAalUdaTa B
PerucrpaiionHus QOKYMEHT, C IIoAaraHe Ha IIOAIINCAa CH JAeKAapHpa, de:

e IPM H3TOTBSHETO Ha PerucTpanmoHHHS NOKYMEHT € IIOAOKHAO HeobxXomaumara
rpuxKa 3a HETrOBOTO CBOTBETCTBHE C U3HCKBaHUATA HaA 3aKOHA,;

e ¢ TIIOAOKHAO BCHYKHU pa3yMHH TpHXKH [Ja Ce yBepH, 4de HH(popMalusara,
chabpIKalla ce B PervcrpaniioHHUS NOKYMEHT, MOKOAKOTO My € M3BECTHO, OTrOBaps Ha
dakTHUTE U He ChAbpPKA IIPOIYCK, KOUTO € BEPOSATHO [a 3acerHe HeHHOTO 3HaYeHHe.

YaenoBete Ha CwbBeTa Ha OUPEKTOPUTE Ha JIpyKECTBOTO W YII'BAHOMOIIEHULAT
MHBECTHUIINOHEH IIOCPENHUK OTTOBAPHAT COAUAAPHO 3a BpeauTe, IPUYNHEHU OT HEBEPHH,
3a0AyzKIaBallld UAU HEITbAHU JaHHU B [Ipocriekra.

Aurtara o 4a. 18 ot 3aKoHa 3a CYETOBOIACTBOTO 3aedHO C YyaeHoBeTe Ha CrhBeTa
Ha aupekroputTe Ha [IpyKeCcTBOTO U YI'bAHOMOIIEHHUST HHBECTHUIIMOHEH IIOCPEIHUK
OTTOBApPSAT COAHMJAPHO 3a Bpeau, IIPUYHHEHH OT HEBEPHH, 3a0AyKAaBaIld UAWU HEIIbAHU
OaHHU BBHB (PUHAHCOBHUTE OTYETH Ha EMHTEHTa, a PETUCTPUPAHUTE OIUTOPH — 3a
BpeauTe, IPUIUNHEHU OT OJUTHPAHUTE OT TIX (PUHAHCOBU OTYETH.

2. 3aKOHOBO OnpeneA€HH OOAHTODH

2.1. HmeHaTa H azZpecHTEe Ha OZHTOPHTE HAa €MHTEeHTa 3a IepHOZAA,
obxBaHaT OT HcCTOpHYecKaTa (uHaHcoBa HHPoOpMaLHA (3a€AHO C THAXHOTO
4YAEHCTBO B NpodeCHOHAAEH OpraH)

FoguniauTe prHaHCOBU oT4eTH Ha [IpyxKectBoTo 3a 2014, 2015 u 2016 r. ca
omutupanu ot ,I'pant ToprToH® OO/, EMK 831716285 chC cemaaullle U ampec Ha
yunpaBaeHue rp. Cocus, 6ya. ,YepHu BpbxX“ No 26, yaen Ha MAEC mom No 32, upes
peructpupanute omurTopu Mapuii AnocroaoB, [JEC Ne 0488, c agpec rp. Cocus, Oya.
ydepHUu BpBX“ No 26 u CuaBuga [JuHoBa, JIEC Ne 0737, c anpec rp. Codusda, 6ya. ,HYepHu
BpBbx“ Ne 26. Mapuii AnocronoB um CuaBua [IuHOBa, ca 4yaeHoBe Ha HWHcTuTyTa Ha
OUIIAOMUPAHUTE €KCIIEPT-CUeTOBOAUTEAU B Bharapus.

2.2. Axo OAHTOPpHTE Cca IIOAAAH OCTAaBKaA, OouAHu ca OTCTPaAaHEHH HAH HE€ ca
OHAM Ha3HA4YE€HH OTHOBO npes3 nmepuoaa, o0xBaHaT OT HCTOpHYECKaTa qmnancona
nmbopmauna, Aa ceé yKaxart l'IOIlpOGHOCTKTe, AKO Ca C'BIIECTBECHH

[Ipe3z mepumoma, oOxBamall HCTOpUYecKaTa (PUHAHCOBA HHQOpMAIIUg, HIMAa
OOUTOPH, KOUTO [a Ca IIOJaAH OCTaBKa HAW fa ca 6mau oTcTpaHeHH. OmuTOpHUTE Ca
H30UpaHU CAel IIPOBEXIAaHE Ha IIPeABApPHUTEAHO MPOydBaHe M H300p Ha Hai-mobpa

odepra.
3. H30paHa ¢puHaHCOBa HHpOpMAaLHA

,Cymep Boposerr mpomrsptu ¢ora® AICHUIL He mnpurekaBa [OsIA0BE B IAPYyTU
ApyKeCcTBa W CHOTBETHO HE H3TOTBS OTYETH Ha KOHcoauaupaHa 0Oaza. duHaHCcOBUTE
otyetu Ha ,,Cymep Boposern npomsptu donn’ AICHILL ca M3roTBEHH B CHOTBETCTBHE C
MexxayHapoaAHUTE CTaHAApTHU 3a prHaHcoBo oTyuTaHe (MCPO) onobpeHu 3a mpuaaraHe
ot Komucusara na EBponetickus crwio3 (EC).

[IpencraBeHaTa cucrTeMaTHu3npaHa (puHaHcoBa nHpopManus 3a ,Cynep Boposelg
npoabptu o’ AIACHILL BraouBa [oguitHuTe OAWMTUPAHU (PUHAHCOBU OTYETH Ha
npyxectBoTo KpM 31.12.2014 r., 31.12.2015 1. 1 31.12.2016 1.
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Tabnuya 1. OcHosHu puHaHcosu nokazamenu Ha ,, Cynep Boposey nponvpmu ¢poHO”

A/ICHIT

INoka3aTeAHn 31.12.2014 | 31.12.2015 | 31.12.2016

OCHOBEH KaluTaa (XHA. AB.) 10 580 10 580 10 580
Cob6CcTBeH KarmuTaa (XHA. AB.) 14 958 15 320 17 757
Bpoi#t akiin 10 580 000 10 580 000 10 580 000
Cyma Ha akTuBa (XUA. AB.) 15 834 15415 42 287
- TekyIy aKTHBH (XHUA. AB.) 16 297 206

- HeTekyly akTHUBH (XHUA. AB.) 15 818 15118 42 081

Cyma Ha mmacuBa (XHA. AB.) 876 95 42 287
- TekyIy HacUBHU (XHA. AB.) 876 95 2 166

- Herekyiu nacuBH (XHA. AB.) 0 0 22 364

[MTpuxonu (XHA. AB.) 18 7 670
Pasxonu (xuA. AB.) -96 -79 -819
[Tegaaba oT mpomazk6a Ha HETEKYIIH aKTUBHU (XUA. AB.) 41 0 3 036
Tron b oot Totoc e e
Hetna negaaba/(3ary6a) ot mefiHoCTTA (XHA. AB.) -36 478 2437
Heren moxon/(3aryba) Ha akiys«a (aB.) -0.003 0.045 0.23
JuBUAEHT Ha aKIUg (AB.) 0.011 0 0

U3zrounuk: Noguiltnu oguTHpaHu (puHaHCOBU oTdeTH Ha ,Cynep Boposer mpomnsptu doua” ACHL]

3a 2014, 2015 u 2016 1.

[TosicHeHUsI, OTHOCHO pa3IpeneAeHus (PUHAHCOB pe3yATaT IIpe3 IlepHona Ha

IIpeacraBcHaTa HCTOPHUYIECKA I/IHCbOpMaL[I/IH.

Ha mposeneno nHa 24.06.2015 r. O6mio cbOpaHHe Ha AaKIMOHEPHUTE € B3ETO
CA€IHOTO PEILICHHE OTHOCHO PAa3IIPEAeASHETO Ha AUBHACHT 3a 2014 r.:
pyxkecTBoTO pasnpenessa mon popmata Ha auBuAeHT 98.15 % ot meuasbarta 3a

duHaHcoBara 2014 r., onpeneseHa o pena Ha 4a. 10, aa. 3 or 3akoHa 3a ApyzKecTBaTa
CBC CIIelIaAHa MHBECTHIIMOHHA Ilea. Onpeneas 6pyTeH auBuaeHT B pasmep Ha 0.011 aB.
Ha eJHa akKnudgd OT Kamurtaaa Ha [pyxecrBoTro. MotuBute ca caemaurte: 90 % ot
nieqanbara Ha [pyxkecTBoTo 3a puHaHcoBaTa 2014 r., onpeneaeHa 1o pexa Ha 4a. 10,
aa. 3 or 3CHII e B pasmep Ha 106 720.43 aB. uam o 0.0100869972 AB. Ha emHa
aknus. [lo mpegaoxkeHue Ha akimoHep, OOIIOTO chOpaHUe raacyBa OpPyTeH AUBHAEHT OT
98.15 % ot mevyaanbata, ompeneAseHaTa 1o pema Ha dYa. 10, aa. 3 or 3ACHILI, obuo B
pasmep Ha 116 380.00 aB. uau o 0.011 AB. OpyTeH AUBUAEHT €aHA aKIUd OT KalrtuTasa
Ha JIpy>KecTBOTO.

Ha mnpoBemeno Ha 26.06.2016 r. OO0 cwrOpaHre Ha aKIMOHEPHUTE € B3€ETO
CA€THOTO PEIIEHNE OTHOCHO pas3lpelieAsHeTo Ha AuBUAeHT 3a 2015 r.:

Jpy>kecTBOoTO He pasnpenessd AUBUAECHT, C OTA€[ CIIa3BaHE HM3MCKBAaHHSATA Ha YA.
10, aa. 3 ot 3CHL], kakTo U Ha 4A. 247a ot T3. CueTOBOAHUAT (PHHAHCOB PE3yATAT 3a
2015 r. u onpeneaeHuss (PUHAHCOB pe3yaTatT 3a 2015 r. Ipu cria3BaHe MU3HUCKBaHUATA Ha
4a. 10, aa. 3 or 3CHIL caenBa ma ObmaT OTHECEHHM B HepasmpeaeAseHa Iedanba,
PECIIEKTUBHO B HaTpyIllaHU 3aryOu OT MHWHaAM TOAWHU. MOTHBHTE ca CAEIHUTE:
[pykecTBOTO OoTYHTA CUeTOBOAHA medasba 3a 2015 r. B pasmep Ha 478 028.58 aB. C
oraed Ha HM3UCKBaHuaTa Ha dYA. 10, aa. 3 ot 3/CHII, xkakTo U Ha d4Ya. 247a ot T3,
[pykecTBOTO oTYMTAa 3aryda B pasmep Ha 71 971.42 AB. 1 He caenBa Oa Ce paslpenens
OUBHUIEHT.

duHaHCcOBUAT pe3yAaTaT oT paeriHocrra Ha ,Cynep Boposerr npombsptu ¢oHI”
AIICUIL 3a 2016 r. e tegyaanba B pasmep Ha 2 437 xua. AB. (2015 r.: 478 XUA. AB.), KOETO
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npeacraBagBa peCT oT 410 % copsmo npenxoaHus nepuon. CBIIUST € B OCHOBaTa Ha
pBcTa Ha cobcTBeHU Kamutaa Ha [IpyxectBoTo no 17 757 xua. aB. KpM 31 geKeMBpH
2016 r. (2015 r.: 15 320 xua. aB.). Pemenuero 3a pasnpeaeadgHe Ha AUBUAECHT 3a 2016 r.
U HEroBus pasMmep Ine OBbae B3eTO Ha pPemoBHO TOAUIIIHO OOIIO chOpaHue Ha
aKIIMOHEPUTE.

4. PuckoBH (paKTOpH

[Ipenu ma mHBecTHpar B akiuu Ha ,Cynep Boposen npomsptu ¢doun” AACHLI,
IIOTEHIIMAAHUTE MHBECTUTOPH TpAOBa BHUMATEAHO Oa MIPELEHST PUCKOBUTE (DaKTOPH,
IIOCOYEHU B TO3UW pa3leA, B JIOI'bAHEHHE Ha apyrara uHdopMallud, chabpzKallla Ce B
[IpocnekTa. [JpyzKeCTBOTO HE MOKeE [1a TapaHTHpa peasn3upaHeTO Ha MHBECTHUIIMOHHUTE
CH II€eAH, HHUTO IIOCTUTaHETO Ha OIPEAEACHH pe3yATaTH. BCcekKu enuH OT OIHCaHUTE
PHCKOBH (PaKTOPH MOXKE Ja OKazXKe CBIIECTBEHO HETraTHBHO BAMSHHE BBPXY AEHHOCTTaA
Ha [Ipy>KecTBOTO, a 4YacT OT PHCKOBETE Ca H3BBH BB3MOXKHOCTUTE 3a KOHTPOA HAU
IIPOTUBOAEHCTBHE OT HEroBa CTpaHa. AKO HAKOM OT PUCKOBETE, OIMCaHU II0-IOAY, CE
OCBILIECTBH, TOBa MOXKE [a HMMa 3HAYUTEAEH HeraTuBeH e(eKT BBPXy AeHHoCcTTa Ha
[ py>KecTBOTO, pe3yATaTUTE OT HeroBaTa AEHHOCT MAM (PUHAHCOBOTO My CBCTOSIHHUE. AKO
TOBa A0Bele A0 HaMaAdBaHE Ha IasdapHaTa lieHa Ha aKLHUNUTe, HHBECTUTOPUTE Moratr aa
3ary0saT 4YacTHYHO HMAM H3IFAO CBOHUTE HWHBECTHUIIMH. PHCKOBETE M HECHTYPHOCTHUTE,
OITHCaHU II0-0AY, HE Ca €ANHCTBEHUTE, ITpe KOUTO € U3IIpaBeHo [IpyKeCTBOTO.

JIOIIbAHUTEAHHN PUCKOBE U APYTH HECUTYPHU CHOWUTUS, KOUTO ITIOHACTOSIIEM HE ca
M3BECTHU HMAM C€ CYHTAT 3a HECHIIECTBEHH, MoraT CBIIO0 [Aa HMaT 3HAYUTEACH
HeOaaronpusaTeH edeKT BBPXy AeHHocTTa Ha EmHTEHTa, pesyATaTUTe OT OllepaliuTe
UAM (PHHAHCOBOTO My CBCTOsIHHE. [loTeHIIMaAHHUTEe WHBECTUTOPH TpAOBa Oa mpoderar
TO3U MOKYMEHT H3IIFAO M Ja He pas3dyuTaT caMo Ha HHQopMaluara, U3A0KeHa B TO3U
pasznea.

PuckoBure ¢akTopu ca HU30pOEHH B IIOCAE€JOBATEAHOCT, CBHOTBETCTBAIllA HAa
3HA4YMMOCTTa UM 3a AelHocTTa Ha [IpyzKecTBOTO. PHUCKOBeTe, Ha KOHUTO € M3A0XKEHO
»,Cytmep Bopogert nporrsptu poua” AIICUILL morat na ce pasgeAsT Ha HECUCTEMaTUIHU —
XapakTepHH 3a [Ipy>KecTBOTO U CEKTOpa, B KOWTO TO oIlepupa, M CHCTEMATUYHU -
IPOU3THYAIH OT MAKPOMKOHOMHYECKaTa U OHU3HEC cpea.

Hetinocrra Ha ,Cymep bBoposerny npomsptu ¢doun” AICHILIL e orpanudeHa B
CEeKIOpPUTH3AaIlUsg Ha HEABUXKHUMH HMOTH, B paMkKute Ha 3/ICHUIl u e KoHTpoaupaHa OT
K®H.

4.1. PucKoBe, CB'bP3aHH C HHBECTHPAHETO B HEABHXHMH HMOTH (CEKTOPHH
PHCKOBe)

[TpenmerwsT Ha getiHocT Ha ,,Cymnep Boposerr npomrsptu oun” AACHLI, ceraacHo
HEroBUS yCTaB €: MHBECTHpAaHe Ha NapUYHUTE CPEACTBa, HaOpaHW upe3 HM3[aBaHe Ha
IIEeHHU KHHXa B HEABUXKUMU HMOTH /CEKIOPUTHU3AlUs Ha HEABUXHUMU HUMOTH/
IIOCPENCTBOM IIOKyIIKa Ha IIpaBO Ha COOCTBEHOCT W [PYyTH BEIIHHU IIpaBa BBPXY
HEJIBHKHMMHU HMMOTH, MU3BBpPIIBAHE Ha CTPOEXKU U MOHOOpeHHsS B TAX C IeA
IIPEeOOCTaBIHETO KM 3a yIIpaBA€HHE, OTAaBaHe IIoJ HaeM, AW3WHT, apeHaa H/HAR
npomazkbaTa uM.

OnepaTuBHUTE U (PUHAHCOBUTE pPe3yATaTH Ha [IpyzKEeCcTBOTO ca 0OBBpP3aHU CHC
crienupuaHuTe (PaKTOPH, KOUTO BAUSAT Ha CEKTOpa, B KOWTO TO olepupa. ToBa ca
PHCKOBe, ITPOM3THYAIM OT IIPOMEHH B OM3HEC cpefmarTa C HEABHUXKHUMHU HUMOTH. Te ce
OTHACAT [0 BCHYKH CTOIIAHCKHU CYOEKTH B TO3HM CEKTOP M ca Pe3yATaT OT BBHIIHH 3a
[py=xecTBOTO (paKTOpPU, BHPXYy KOUTO TO HE MOXKE /1a OKa3Ba BAUSHUE.

[loxoauTe OT UAU CTOMHOCTTA HA HEABUKHUMUTE UMOTHU MOraT aa 0bpoaT 3acerHaTH
OT IIIAOCTHOTO CHCTOSIHHE Ha MKOHOMHYecKaTa cpena B Brwarapus, o0IOTO IIpemaaratHe
Ha HEABHKHUMH HUMOTH, KaKTO U Ha HEABHXKHUMU HUMOTH C OIPENEACHO IIpenHa3HadeHHe
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WAM MECTOIIOAOXKEHHE, OT HaMaAsgBaHe Ha TbPCEHETO Ha HEIBUKHUMH HMOTH,
IIOHWKaBaHe Ha AaTPaKTUBHOCTTA Ha IIpegaara’HuTe oOT J[IpyzKecTBOTO HMOTH,
KOHKypPEHIIUdATa OT CTpaHa Ha APYrd HHBECTUTOPH, YBEAHMYaBaHE Ha OIIEPATHBHHUTE
pasxomgu. YacT OT PHCKOBETE ca U3BBH BB3MOXKHOCTHTE 3a KOHTPOA HAHM
ITPOTHUBOAEHCTBHE OT cTpaHa Ha EMuTeHTa.

MaxkpoukoHoMHUYecKaTa obcTaHOBKa B Brbarapus oka3Ba BAWSHHE BBPXy Hasapa
Ha HEOBHXXHUMH HMOTH B CTpaHara. B Tasu Bpb3Ka, OCHOBHHTE PHCKOBE U
HECUTYPHOCTH, IIpeJ KOUTO € H3IpaBeHO [Ipy:KeCcTBOTO, CBBP3aHH C MHBECTHUPAHETO B
HEIBUKUMH UMOTH Ca:

e [loHMUKEHHE Ha MMa3apHUTE I[I€HU Ha HeABUKUMHUTE UMOTH;

[ToHnzkeHVe Ha paBHUIIETO HA HAEMUTE;

[ToBuilaBaHe Ha 3aCTpaxOoBaTEAHHUTE ITPEMUY;

Hucka AMKBHIHOCT Ha MHBECTUIIMUTE B UMOTH;

[ToBHuIIeHA KOHKYPEHIINS;

PuckoBe mpu oTmaBaHeTO II0 HAEM;

Puck oT HEMOKPHUTH OT 3aCTPaXOBKUTE 3aryou;

PuckoBe, CBBp3aHU C U3IIOA3BAHETO HA IBATOBO (pHHAHCHpPAaHE.

OcHOBHaTa 4YacT OT aKTHUBHUTE Ha [IpPyKECTBOTO Ca MHBECTUPAHU B HEABUXKHUMU
uMotH. [lopamu ToBa, AUHaMHUKaTa Ha IEHUTE Ha [a3apa Ha HEABUXKHUMHU HMOTH B
IITUPOK CMHCHA, BKAIOUHTEAHO pa3Mepa Ha HaeMHTe HAW apeHaaTa W APYyTH CBbP3aHU
YCAYTH (3aCTPaxOBKH, IOAAPHKKA, aAMUHUCTPATUBHU Pa3Xxoqy U T.H.), UMa OIIPEIEASII]
epekT BBPXy (PHHAHCOBUS pe3yATaT Ha [IpyKeCTBOTO M CTOHHOCTTA HA HETOBHUTE
aKTHUBH.

Hamanernue Ha nasapHume yeHu Ha HedguKumume umomu

HN3meHeHHETO Ha IIa3apHUTE II€EHUM Ha HEOBHXKUMHTE HMOTH M KOHKPETHO Ha
IpHUTeXKaBaHUuTe OT [py>KecTBOTO aKTHUBH IIPOMEHSI HETHaTa CTOMHOCT Ha aKTUBUTE Ha
eqHa aknus. OT mocaemHaTa OO TOAdIMa CTEIEH Ce OIpeaeAd IazapHaTa CTOMHOCT Ha
THPryBaHUTE aAKIIHH.

Yact ot peaausupanute ot ,,Cynep Boposen nmpomsptu dpoua” AACULL npuxommu
ca ot npomaxkba Ha NpPUAOOUTHUTE OT HEro MMOTH. B TO3M CMHCHA Ha3apHUTE IIEHH Ha
HeIBUXKHMaTa COOCTBEHOCT OKa3BaT 3HAYUTEAHO BAWUSHHE BBPXY PEHTAOHAHOCTTA Ha
[pyxectBoTo. EBeHTyaseH criag Ha IIEHHTE Ha HEABUXKHMUTE HMOTH OM HaMaAHA
KanuTasoBarta nedasba Ha [IpyKecTBOTO M MOXKE [a OKaKe HETaTHUBHO BAUSHHE BBPXY
pasMepa Ha MapU4YHUS AUBUACHT 3a aKIIMOHEPHUTE M Ha Ila3apHaTa lieHa Ha aKIUUTE Ha
EMmurenta. BaBHOTO MKOHOMHYECKO BB3CTAHOBSBAaHE NOBENE [0 IIPOMAHA B HarAacuTe
KbM I1a3apa Ha HEOBUXKHUMU HMOTH, KaTO AOIPHUHECE 34 OTIIaJaHE Ha CIEKyAaTUBHUTE
HMHBECTUTOPH U pPeasu3UpaHe caMO Ha HKOHOMHYECKH H3IbP:KaHU HHBECTHIIMOHHU
mpoekTu. ExBa B IocaegHUTE OBe TOAWHH ce 3abeasd3Ba IIOBHUIIIEH AalleTHT 3a PHCK,
IIOAKPEIISH OT OOLIHS CIlasl Ha ANXBEHHUTE PaBHUIIA.

CBCTOSSHHMETO M IIEPCIEKTHBUTE Ha IIa3apa Ha HEOBIIKHUMH HMOTH [JaBa
OCHOBaHHE Ja OdyakKBaMe IIOCTEIIEHHO CTa0WAM3HUpaHe Ha [EeHUTE HMOTHTE B
CPEOHOCPOYEH IIAAH, IIPH CPABHUTEAHO HHCBK PHUCK OT CBIIECTBEHO IIOHHMXKaBaHE Ha
LIEHUTE 3a ABABT IIEPUOL OT BPEME.

HamaneHue Ha pasHUWemo HA Haemume ulu NAAUAaHUAmMa no opyasu eudose
doz2o80pu 3a npedocmassaHe Ha NOA38AHE

EBeHTyaanHO HaMaAseHHe Ha CpeIHHTE HHUBa Ha HaeMHUTe/IAalllaHUuSTa II0
JOTOBOPH 3a IIpeoCTaBgHE Ha II0A3BaHE (AM3UHI, apeHaa, ylpaBaeHHe) B Bbrwarapuda
MOXKe [Oa OKaxkKe HEeraTHBHO BAWSHHE BbBPXYy IIPHUXOANTE, IledasduTe M pas3Mepa Ha
mapuyHug JUBUAEHT Ha [IpyxkecTBoTo. HaMaasgBaHeTo Ha ma3zapHUTE HUBa Ha HAEMUTE,
CBOTBETHO Ha APYTUTE IIEPUOANYHH IIAAIIIAaHUS, IIIe TIOBANUSEe HETAaTUBHO BBPXY Ta3H 4acT
oT mpuxomuTe Ha J[Ipy:KecTBOTO, KOHTO IIle OBpOaT peasn3upaHH OT OTAaBaHe Ha
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OpuAoOUTUTE OT HEro HEeABUXKHMH HMOTH IIO[ HaeM, CBOTBETHO IIIeé Ce€ OTpasH
OTpULIATEAHO BBPXy IedasbaTa My U Bb3BpalllaeMOCTTa Ha MHBECTHUIIHMATA Ha
akimoHepure. ,Cynep BopoBer npomrsptu doun” AACHL] MUHUMH3UpPA TO3U PUCK 4Upe3
OUBepCUPUKAIING Ha UHBECTHUIIMHUTE B PA3AWYHHU BHIOBE HEABUXKHMU HUMOTH, a CBIIO U
Ha reorpadCKy MPUHIIUII, Ype3 IIOKYIIKa B PA3AMYHH PETHOHU, KaKTO M Ype3 CKAIOYBaHEe
Ha [OBATOCPOYHH MOOTOBOPH 3a IIPEIoCTaBdHE Ha II0A3BaHe. EBeHTyaseH crmiazn Ha
paBHHUILIATA Ha HAEMUTE BAMdE€ HETaTUBHO M B CcAy4dauTe, Korato [lpyzKecTBOTO
peaan3upa IPUXOOU OT MIpoaazkda Ha IIpUTEKaBaHHUTE HEIBHKUMH HMOTH, JTOKOAKOTO
CBIIIECTBEHA YACT OT MHBECTUTOPUTE B UMOTH I'Ml IIPUAOOHUBAT C IIEA OTAAaBaHE [0 HAEM.
AKO O4YakKBaHHUTE OT TAX AOXOAW OT HAEM CIIafHAaT, TOBa II€ IIOBAHUSIE OTPHIIATEAHO Ha
IleHaTa, KOSTO Te€ Ca CKAOHHH [a 3allAaTdaT, 3a ga IIpUaoOoudaT mazeH uMoT. ToBa Ou
IOOBEAO [0 CIIafl Ha ThPCEHETO Ha HEABHUXKHUMH HMOTH U CHOTBETHO A0 IIOHMXKEHHE Ha
TEXHUTE II€HHU. [Ipy>KEeCTBOTO C€ CTPEMH [a HaMaAW KOCBEHHMS PHCK OT IMOTEHIIHAAHO
HaMaAeHHe Ha HaeMHHTE pPaBHHUINA KaTo IPHA00MBA CIIEIIU(PUYHN UMOTH, JOXOLHOCTTA
OT KOHUTO € I0-MaAKO BEPOSITHO JAa cHazaHe. PHCKBT ce MHUHHUMH3Hpa M 4pe3 aHaAHu3 Ha
OYaKBaHUTE paBHUIIA Ha TBPCEHE U IpenasaraHe M M30sirBaHe HA WHBECTUIIUH B CHAHO
KOHKYPEHTHHUTE CETMEHTH OT I1a3apa.

Puckose, ce8bp3aHu c ygeruuasaHe Ha yeHume Ha Cmpoumeacmaomo

[TomoOHO yBeamdeHHe OM ce HaOAIOABaAO, aKO MHBECTHIIMOHHATA aKTHBHOCT B
CeKTOpa H3MIpeBapy HAAWYHHUA KananmureT. KbM HACTOLAINMUAT MOMEHT BEPOATHOCTTA OT
peaau3upaHe Ha IO0A00EH PUCK HE € ChIIECTBEHA.

JIOKOAKOTO 3HAYUTEAHA dYacT OT aKTHUBHUTe Ha [IpyzKecTBOTO ca M IIe OpaaT
MHBECTUPAHU B HM3rpakJaHETO Ha HOBU Crpagy H/HWAW PEMOHT Ha Bede IIOCTPOEHH,
IIOBUIIIEHHUETO Ha IEHUTE Ha IIPOEKTHpPaHE, Ha CTPOUTEAHO-MOHTaXKHHUTE paboTH W Ha
CTPOUTEAHUTE MaTEepHaAH, IIe Ce€ OTpPa3H HeraTHuBHO Ha peHTaOHAHOCTTA Ha
Hpy=xectBoTo. ,Cyniep Boposen, npomsptu ¢doua” AICHUILL ce crpeMu na HaMasu Te3H
pa3xoay, IOCPEACTBOM IIPOBEXIAHETO Ha KOHKYPCH NpH Hu3bopa Ha MIPOEKTAHTH H
W3I'BPAHUTEAN Ha IIPOEKTHUTE, KAKTO U IIOCPEACTBOM (POPMUPAHETO HA II0-TOAEMH II0
pa3Mep MNOPBYKH, HAIp. TPYIHPAHETO HA HAKOAKO IIO-MAAKH IIPOEKTA B II0-TOASIM IIyA
HAU CKAIOYBAHETO Ha IBATOCPOYHU PAMKOBHU JOTOBOPH, JOTOBOPH 3a H3TpaskiaaHe Ha
00eKTH ,00 KAIOY“ IIpU IIpEeABAPUTEAHO (PUKCHPAHH IEHU, C IIeA JOTrOBapsHETO Ha
MaKCHMAaAHO aTPaKTHBHHU II€HU IIPHU CIIa3BaHETO Ha OIIPEIEACHH KPUTEPHUH 32 KadeCTBO.

Puckosge, cebp3aHu ¢ noguwasaHe Ha 3acmpaxosamenHume npemun

Jpy>kecTBOoTO 3acTpaxoBa IIpHUTEXKaBaHUTE OT HEro MMOTH. lloBuiiaBaHeTo Ha
3aCTpaxoBaTEAHUTE IIPEMHH 3a HEABUXKHMMHTE HMOTH, III€ CE OTpa3u HEraTUBHO Ha
neqanbara Ha [pyzkecTBoTo. [lopamy MaAKHsS OTHOCHTEAEH pa3Mep Ha Te3W pPasxony,
PaBHHIIIETO Ha 3acTpaxOoBaTEAHHUTE IIPEMHH HMa MHHHMaAseH e(deKT BBpXy olliara
OOXOMHOCT Ha [IpyKecTBOTO. 3a HaMasgBaHE Ha Te€3U pasxoau [IpyzKecTBOTO THPCHU
OIITUMaAHMU OQEPTH II0 OTHOIIEHHE Ha 3acTpaxoBaTEAHO IIOKPUTHE U pasMep Ha
3acTpaxoBaTeAHa  IIPEMHSI, BKAIOYHTEAHO KaTo IIPOBeEXOIa KOHKYPCH  MEXOY
3aCTpaxoBaTEeAHN KOMIIAHHUH U II0A3BA YCAYTHTE Ha 3aCTPaxOBaTEAHHU OPOKEPH U areHTH.

Puckoge, c8bp3aHU C KOHKYPEHUUSMa Ha na3apa Ha Hed8uiKumu UmMomu

B caencTBHe Ha 3HAYUTEAHUS PBCT HA OBATapCKHsS IMas3ap Ha HEABUXKHUMU UMOTHU
IIpe3 IIOCA€AHHUTE TOOWHH MpPeau HacCThIIBaHETO Ha raobasHaTa (PpUHAHCOBA KpH3a, B
CEeKTOpa HaBAS30Xa MHOI'O HOBHM YYaCTHHUIH M MHOIO 4yXKAECTPaHHH HHBECTUTOPH. B
pe3yATaT Ha TOBa CE€ 3aCHAHW KOHKYPEHIIUATA MEXKIy CTPOUTEAHHUTE (PUPMH, areHIIHUHUTE
3a HEABUXKHUMHU HMOTH, APYy2KECTBaTa CbC CIEIHaAHA HHBECTHIIMOHHA 1I€A, ThPrOBCKU
0aHKM, UWHAWBUAYAAHU HWHBECTHUTOPU UM Ap. ToBa uMa oOTpaikeHHE BBPXY
MHBECTHUIIMOHHUTE pas3xogu Ha [Ipy>KecTBOTO M MOXKE [a OOBENE A0 HaMaAsdBaHE Ha
IIPUBAEKATEAHOCTTA Ha akiuuTe Ha ,,Cynep Boposerr nmporsptu doun” AACULL

10



»,Cynep BopoBen nponsptTH doua“ AACHIL PerucrpallHOHEH JOKYMEHT

KbM HacTosIMsS MOMEHT Ma3apbT Ha HEABHXKHUMHU HMOTH B bBbarapus ce
XapakTepusupa ¢ 0aBHO BB3CTAHOBIBAHE Ha TBPCEHETO Ha HMOTH, BOMEIIO [0
OTHOCUTEAHO cAab HWHBeCTHTOPCKH uHHTepec. C BpBIIAHETO KBM pPBCT Ha I1a3apa,
MHBECTHUTOPUTE CBIIO Ille 3al0YHAT A Ce 3aBPhIIAT U KOHKYPEHIIHATA MEXKAy TIX 3a
orpaHHYeHHUTe OOEKTH 3a WHBECTHpaHe Ile ce 3acHAu. KOHKypeHIHATa MEXIy
crpouTeAHH (UPMH, areHIUU 3a HEABHMXKHUMHU HMOTH, OPY3KeCTBa CBC CHEIHaAHa
WHBECTUIIMOHHA IIeA, THPrOBCKU OaHKM, (PU3WYECKU AWIIA H OpP. MOXKE Aa OOBeAe OO0
3HAYUTEAHO IIOBHINIABAHE HAa IIEHUTE HA HEABHKUMUTE HMOTH, W IO CIEIIHAaAHO Ha
HEe3aCTPOEHUTE IMaplieAM UM [0 OrpaHHYaBaHe Ha AaTPAKTUBHHUTE BBH3MOXKHOCTH 34
WHBeCTHpaHe. B pe3yaTaT Ha TOBa o4akKBaHAaTa JOXOJHOCT M HUBOTO HA BB3BPBIIAEMOCT
Ha HOBUTE MHBECTHUIINU Ha [[py>KeCcTBOTO MOKe [Ja HaMaAee.

Puckose om 3abasa npu npudobusarHemo Ha umomu

[pykecTBOTO Ille HWHBECTHpa HaOpaHWS KaIlluTaA B HEOBHXKHUMH HMOTH.
BB3MOKHO € ma mMa 3HAYUTEACH BPEMEBH II€PHOM MEXKAY IIOAydaBaHe Ha IapUIHHUTE
CpeACTBa U TIXHOTO MHBECTHpPAaHE B HEABUXKHM HMMOT [IOPAAU AHIICATA HAa IIpeJiaraHe B
OIIpeeAeH MEepHo[ Ha aTPaKTUBHHM HMOTH HAM HA HMOTH, KOHTO [a OTTOBapAT Ha
KpurepuuTe Ha [Ipy>KECTBOTO, KAKTO M IIOpaay IPaBHU U (PAKTHUUECKH YCAOXKHEHH,
CBBP3aHHU C IIPEXBBPASHETO Ha COOCTBEHOCTTA BBPXY HMOTHUTE. 3a TO3H IIEePHO[
cBOOOmHUTE cpencTBa Ha [IpyKECTBOTO Ce€ MHBECTHPAT B OAaHKOBH MAEINO3UTH U IIEHHU
KHHXKa, pa3pelleHy OT 3aKoHa. Hali-BepodATHO MOXOMBT, IIOAYYEH OT T€3M HUHBECTUIIUH
e 6'bZIe ITO-HUCHK, OTKOAKOTO IIPHU HHBECTHPAHETO B UMOTH, KOETO Ille HaMaAu olbIaTa
BB3BpAaIlaeMOCT OT MHBECTHUIIMHTE Ha [IpyKecTBOTO. 3a KOHTPOAMpPAaHE Ha TO3U PHUCK,
[ py>KeCcTBOTO U3BBPIIIBA TAAHUPAHE Ha NApPUYHUTE IIOTOIM KaTO Ce€ THhPCH I'bBKABOCT B
pa3Mepa Ha IIOAYYEHHUTE 3a€MHH CPECTBA C IleA N30arBaHe Ha IBbPKAHETO Ha II0-TOAEMH
II0 pasMep OT HeOOXOAMMUTE MapUYHU CPEACTBA 3a IPOABANKHUTEAHU IIEPHUOIHN OT BpeMe.

Puckosge, npousmuuawii om _Huckama JukKeudHOCm HA uHeecmuyuume 8
Heo8uUXKUMU UMOMU

MHaBecTHIIMNTE B HEOBUKUMH HMMOTH Ca HHCKO AWKBHAHH. ToBa O3Ha4yaBa, 4e
HMOT, IIpUTeRaBaH OoT [IpyzKecTBoTO, HE OM MOT'BA Oa Ce mpoaane 3a KpaTbK CPOK H C
HHUCKH pPa3xXOAW Ha Ila3apHa HAHM CIpaBeasuBa IlieHa. [Ipu HeobxoguMocT OT Obp3a
Imponazkba Ha IIpUTeXXaBaH HMMOT € BB3MOXKHO TS [a CE€ OCBHIIECTBH Ha IIO-HHUCKaA OT
razapHaTa HAH CIpaBelAMBaTa IleHa, KOEeTO IIe HaMaAW OdYaKBaHUTE IIPHUXOAH OT
aertHOCTTA Ha [Ipy>KECTBOTO.

[pykecTBOTO CHOOpa3siBa WHBECTUIIMOHHATA CH CTPATETHsd C AUKBHUIHUSA DPUCK
KaTo Cé CTPEeMH [Oa UHBECTHPa B HEIBUKUMH HMOTH C aTPAKTHBHO NIpeqHAa3HAYEHUE U
pas3loAOKEHHEe U CHIIEBPEMEHHO CKAIOYBa [OTOBOPH 3a IIpofaxkba, CBHOTBETHO
UBATOCPOYEH HaeM/AW3UHT/apeHaa, HEIOCPEeACTBEHO MAH yCIIOPEAHO C IPUA0OMBaHETO,
3a [1a Cé M3IM0A3BaT MaKCHMAaAHO CBIIECTBYBAIUTE OAArOIIPUSTHU IIa3apHH YCAOBHS.
[ py>keCcTBOTO yIIpaBASIBa AUKBUIHOCTTA CH Upe3 HEIIPEKbCHAT KOHTPOA U IPOTHO3HPAHE
Ha MapUYHUTE ITOTOIIH.

Puckose npu omoasarHemo nod Haem/ausuHz/aperHoa

Yact ot mpuxomure Ha [pyKecTBOTO ce opMupa OT MOAYYEeHH HAaeMH OT
OTIaBaHe Ha AaKTUBUTE, BKAIOYEHH B HETOBUS HWHBECTHIIMOHEH moptTdeiia. ToBa
omnpeaeAs U 3aBHCUMOCTTA My OT (PMHAHCOBOTO CHCTOSIHHE HA HAEMATEAHTE U TIXHaTa
CIIOCOOHOCT Oa 3amAalllaT PEemoBHO 33bAKEHHATA CH. Heu3rrbAHEHHEeTO Ha HAKOH OT
HaeMaTeAuTe OM MMaAO0 HEraTHUBEH e(eKT BBPXYy IIPHUXOANUTE OT OIlepaTHBHA AEHHOCT.
AKO TOBa TIPOMBAXKHK 3HAUUTEAECH MEPHUOL OT BpeMe € BB3MOXKHO [Ipy:KecTBOTO Oa He
MOXKE J1a TOKPHUBA IAAIIAHUSITA IT0 €EBEHTYaAHUTE OOAMTAITMOHHU U 0aHKOBU 3aeMHU. 3a
na wus3berHe IIpeKaseHaTa 3aBUCHMOCT OT (PUHAHCOBOTO CBCTOSHHE Ha CBOUTE
HaeMaTeAd, [Jpy>KecTBOTO CMdATa Aa AUBEPCUMUIIIPA CBOS IMOPTQPEHA OT HEABUIKUMU
UMOTH Hu pga paboTu ¢ roadM Opoil HaeMaTeAM, TakKa 4Ye HEU3II'bAHEHHETO Ha
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3abATKEHHUSATA OT CTPaHa Ha HIKOHM OT TIX Ja HE Ce OTPa3u Ha OOIIOTO CHhCTOSHHE Ha
HpyxecrBoTo. C 1A MHHHUMH3HUpPaHE Ha pPas3TAEXIaHUd PHCK ce [IpeaBHKIa
M3BBPIIIBAHE HA aHAAU3 Ha (PUHAHCOBOTO CHCTOSTHHE U IIEPCIIEKTHBH Ha [OTEHIIMAAHUTE
HaeMaTeAH C IIPOIABAKUTEAEH CPOK Ha [JOTOBOPHUTE U 3HAYUTEAEH 00eM Ha IIAAIaHUS
KBM [Ipy>KeCTBOTO.

C80600HU uMmomMuU U Heobxooumocm om hpeycmpolicmeso

BB3MOXKHO € B H3BECTHH IIEPHOAM OT BpeMe, 3a YacT OT 3aKyNeHHTEe OT
I pyKecTBOTO HEABHKMMHU HMOTH Oa AHUIICBAT HaemaTeAu. B Te3u caydau [IpyzKeCcTBOTO
HAMa [a IIoAyYaBa JOXOM 3a IIepHoa, B KOUTO UMOTHT € He3aeT. YacT oT coOCTBEHOCTTa
6u moraa ga ObIe MpPeEyCcTpoeHa Taka, de Ja OTroBaps Ha M3HUCKBAHUATA HA KOHKPETHU
HaeMaTeAH, HO BIIOCAEICTBUE TOBa Ja 3aTPYAHU OTAABaHETO i Ha HOB HaeMaTeA H/HUAU
[Ja HU3HUCKBa OOIIBAHHUTEAHU Pa3xXodu 3a IIpeycrpoiicTBo. C oraes MUHHMH3HPAHETO Ha
Te€3U PHUCKOBe, [IpyKeCTBOTO BB3HAMEpdBa [Oa HHBECTHUpPA MPHOPUTETHO B HMOTH C
BHCOKa CTEIeH Ha 3aeTOCT, KaKTO U B HMOTH, YHETO IIPEOoTAAaBaHE II0[ HAaeM HAU
npoAaxkba HAMa Oa Hasara 3Ha4YUTEAHU IIpeycTpoiicTBa. [IpyKeCTBOTO IIe U3BBPIIBA
pemoBHO HabOAIOZIEHUE BBPXY CHCTOSHHUETO HA HMOTHTE U CPOYHOCTTA Ha CKAIOUEHUTE
JOTOBOPH, KaTO TOBa Ille II03BOAM IIPEABAPUTEAHOTO IIAAQHHPAHE Ha pas3xXxoguTe 3a
IIPEYyCTPOMCTBO U MOMOOPEHUS U HaMaAdBaHe Ha MEepPHOoaa, Ipe3 KOHUTO MMOTa OCTaBa
CBODOJIEH.

Puckose, ce8bp3aHu cbc cmpoumenicmeo/ pemoHmupare Ha Hed8UIKUMU UMOMU

HMuBecTunmonHaTta crparerusaTa Ha ,,Cynep Boposen mpomsptu ¢douzn” ALCHLL
IIpeABHIKIa 3HAYUTEAHA YacT OT HaOpaHHus COOCTBEH M 3aeMEH KalluTaA [a Ce BAaaratr B
U3rpakiiaHe / peMOHTHPAHe Ha HEABUXKHUMH HUMOTH. [lopamgu ToBa [IpyzKeCcTBOTO HOCH
PHCK, CBBpP3aH CBC CIIOCOOHOCTTA Ha HAETHTE CTPOUTEAHH (PUPMHU [a 3aBbPIIBAT
00eKTHUTEe B paMKHTE Ha IIPeABHACHUTE pPas3xoaU, B CBHOTBETCTBHE CBHC CTPOUTEAHO-
apXUTEKTYPHH IIAQHOBE M DPEryaallid, W B pPaMKHTE€ Ha [OTOBOPEHHUTE CPOKOBE.
HewnsmbaHEHMETO OT CTpaHa Ha CTPOUTEAHA (pupMa MOxKe [a Ipeau3BUKa HE0OXOIHUMOCT
OT IpeanpueMaHe Ha CbaeOHH aedicTBHA. HeBB3MOXKHOCTTA Ha H3IIBAHHUTEAd obade
MoO3Ke na Ople npearu3BUKaHa U OT PaKTOPU U3BBH HEroBUS KOHTpPoA. He3zaBucumo naau
€ HaAWlle BHHA IIpU 3a0aBaTta B U3I'BAHEHHETO, Td MOXKe [a JOBele 0 IpeKpaTsaBaHe Ha
IIpeIBapUTEAHH [JOTOBOPH 3a IIpoaazkba MAWM HaeM M/HAM H3IAalllaHe Ha 00e3IIeTeHH.
HacrpnBane Ha CBOUTHA KaTO OIIMCAHUTE IIO-TOpe OMxa MMaAu 3HAYHUTEAEH OTPHUIlATEACH
edekT BBPXy AOXOOHOCTTA Ha [IpyKeCTBOTO U Ia3apHaTa lieHa Ha HErOBUTE aKIUU. 3a
MUHUMH3UPAHETO Ha TO3U PUCK [Ipy>KECTBOTO IIPOyYBa BHUMATEAHO ITOTEHIIMAAHHUTE CH
KOHTPAareHTHU U CKAIOYBA JOTOBOPH C TAKHBa, 3a KOUTO HMMa AOCTAThbYHO OCHOBaHUA 1A
Ce CYHuTa, 4Ye ca B ChCTOSHUE [a U3BBLPIIAT Bb3aaraHara pabora KadeCcTBEHO, B CPOK U B
paMKHTe Ha IIPEeABUACHUS OIO/KET.

Puck om Henokpumu om 3acmpaxosku 3a2you

CrwraacHo 4a. 17 aa. 2 ot 3ACHII, [pyKecTBOTO 3acTpaxoBa BCEKU HEIBUXKUM
MMOT Be[Hara cael NpuAoOMBaHETO My. BHOBT Ha 3acTpaxoBaTEAHHUTE PHCKOBE U
pa3MepbpT Ha 3acTpaxoBaTEAHHTe of0es3lmieTeHHd ce omnpeneadar ot CbBera Ha
OUPEKTOPUTE CBIAACHO HEroBaTa IIpelleHKa 3a HMKOHOMHYEecKaTa OIIPaBOaHOCT U B
CBOTBETCTBHE C BB3IPHUETHTE HaAW-I00pM IIPaKTUKH B cekropa. CKAIOYBAHUTE OT
Jpy=KecTBOTO 3aCTPaxOBKH IOKPHUBAT 3abAJKUTEAHO PHUCKOBETE ,I103Kap“ U ,IIPUPOIHHU
6encrBua”“. Beripeku ToBa, [pyKeCTBOTO € M3A0KEHO Ha PHUCK OT OIPENEACHHU IIETH HUAHN
3aryOu, B pe3yATaTH OT CHOUTHHA, KOUTO HAMAa Aa OBbOAT MOKPHUTH OT 3aCTPaxoBKa, OHMAO
Iopaayl MKOHOMHYECKa HEOIPaBIaHOCT OT IOAMBPIKAHETO Ha IMOOOOHH 3acTPaxOBKH
(Hamp. cpelly pPUCK ,TEPOPUCTHUYEH aKT“) HMAM mopaau ¢akra, de He ce IIpemaarar
CBOTBETHHUTE 3aCTPaxoBaTEAHHU NPOAYKTU. AKO IPOU3TEKAT BPEAU OT 3aCTpPaxOBaTEAHO
cBpOMTHE Hall 3aCTPaxoBATEAHOTO IIOKPHUTHE, [IpyKECTBOTO Ile NMPETHPIH 3aryOu, KOUTO
Morart naa 6baatT 10 padMepa Ha HHBECTHUPAHUSA B ChbOTBETHHS HEABHXKHUM HUMOT KaITUTaA.
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Puckose, c8bp3aHuU C U3NoaA38aHEmMoO HA 0612080 PUHAHCUPAHE

,Cynnep Boposenn npomwspru ¢dorn” ACUIL dwunaHcupa dYact  OT
MHBECTUIIMOHHATA CH IIporpaMa 4pe3 IIPUBAWYAHE Ha IBAT IO popMaTa Ha KPeIUTH.
ToBa wm3aara [IpyKeCTBOTO Ha PHCKOBETE, XapaKTEPHU 3a IBATOBOTO (PHUHAHCHPAHE,
BKAIOYHTEAHO pPHCKa OT TOBa OIEpaTHUBHUTE MPUXOAM Oa OBaaT HeooCcTaThYHH 3a
obcAyzKBaHe Ha 3a€MHUTE U paslpe/IeATHETO Ha JUBUIEHTH.

YBeAnYeHHETO Ha IeHaTa Ha 3aeMHHUS KalluTaA OM OCKBIIHAO HHBECTUIINHUTE B
MMOTH KaTo eIHOBPEMEHHO OM HaMaAWAO IIOKyllaTeAHaTa CIIOCOOHOCT Ha
rorpebuteanTe. B pesyaTaT Ha CBHUTOTO TBHPCEHE, ITa3apHUTE IIEHW KW HaeMHUTe Ha
HMOTHUTE C TBPTOBCKO M ZKHAHIIIHO IIpeqHa3HadYeHHe OHMxXa HaMaAeAu U KaTo CAEICTBHE
Ha TOBa € BB3MOXKHO [a He Cce IIOCTUTHAT HAIKOH OT IaaHupaHUTe edeKTH 3a

I pyzXecTBOTO.

CeusaHe Ha nompe6umeﬂcrcomo muvpceHe 8 UKoHomurxama

HO,ELO6HO CBHBaHe OM MOTAO Aa C€ IIpeau3BHKa OT CIIad Ha 3a€TocCTTa,
YBEAWYABAHE Ha 3aIABXKHAAOCTTA Ha HOTpC6I/ITCAI/ITC U T.H. CBuBaHeTO Ha
HOTpC6I/ITCACKOTO TBPCEHE ou OrpPaHHUYIHUAO T'BPCEHETO HA UMOTH C TBPIrOBCKO U KHUAHIITHO
IIpEAHa3Ha4Y€HUE, TEXHUTEC HAEMHU U 3a€TOCTTAa UM.

ITomeHyuanHu 0m2080pHOCMU 3A 3AMBPCIBAHE HA 0OKOIHAMA cpeda

Te3u puckoBe OOMKHOBEHO Ce€ CBBHP3BAT CHC 3aMbpCsIBaHE Ha OKOAHATa cpena,
HaIIp. C U3MI0A3BaHE B CTPOUTEACTBOTO Ha CrpaAuTe Ha BPEeOHU 3a 3ApaBeTo Ha xopara
MaTepHaAl HAU 3aKyIlyBaHe Ha 3aMBbPCEHHU ITaplieAN 3eMs UM BMEHsSBaHe Ha 3abAXKEHUE
Ha [Ipy>KeCcTBOTO [a OTCTPAHH MHUHAAHW 3aMbpPCABAHHUA OT IIPHUTEKABAHUTE OT HETO
UMOTH. Te3m pPHCKOBE Ce KOHTPOAUPAT IIOCPEACTBOM BHHMATEAEH IIpeIBapHUTEACH
aHaAW3 Ha UMOTHUTE, B KOUTO [[py>KeCcTBOTO HHBECTHPA.

Puckoge om 8b3MOXHO HapacmeaHe HA pasxooume no NnodopbiKKa Ha
UHBeCMUYUOHHUMe UmMomu

HapacTtBanero Ha pasxomguTe 3a NOAAPBXKKA HaA HMOTHTE IIe HMa
HeOAarorpusaTeH eeKT BBPXYy PE3YATATUTE OT OIepallvuuTe U (PUHAHCOBOTO CBHCTOSHUE
Ha [pyxectBoTO. ,Cynep Boposer mponbptu doun” AICUILL nmaaHupa na ynpaBagBa U
penynupa TO3H PHCK IIPEXBBPAAHMKM, KBAETO € BB3MOXKHO, TE3H pPas3xoou Ha
€BEHTYaAHUTE HaeMaTeau. KpIeTo ToBa HE € BB3MOXKHO, [Ipy>KECTBOTO 1€ CE OIINUTBA Oa
OIITHMH3Hpa €BEHTYAAHUTE Pa3X0OAX 10 BCHYKHU Bb3MOXKHH HA4YHUHHU.

4.2. PuckoBe, cnenupuyHu 3a [[pyKeCcTBOTO

ToBa ca pHCKOBeTe, MPOHU3THUYAIIM OT (PAKTOPH U IIPOMEHH, KaCAaellld MIPSIKO
camoTo [IpyxkecTBo. Te ce OTHacaT KOHKPETHO O HEr0 M BBPXy TAX B Hal-roagaMa
creneH [[py>KecTBOTO MOXKe a OKa3Ba BAUSHHE.

Kpeoumen puck

[Ipu ochHIeCTBIBAaHETO Ha CBOATA AEHHOCT [pPYy>KECTBOTO € M3A0KEHO Ha PHUCKOBE
CBBP3aHU C HEBB3MOXKHOCTTA HAa KAHEHTH [a HU3IIBAHAT HU3IIFA0 U B OOMYaiHUTE CPOKOBE
3aarbpAReHrueTo cu. C BB3CTAHOBIBAHETO HAa HOpPMaaHaTa CH THPToOBCKa JAeHHOCT
[pyzKecTBOTO IIle CH3OA[AE OpPraHU3aIlUsd 3a TEKYIIO CAeIeHe Ha ChOHUpaeMocTTa Hu
M3rOTBAHE HA aHaAW3 Ha TEKYLIOTO CBCTOSHHE Ha B3eMaHUATA OT KAMEHTHUTE. 3a Ja ce
KOHTPOAWpPA pPHCKA, [IpyKEeCcTBOTO IIe CAEOH CTPUKTHO BB3HUKBAHETO HA HOBU
3aIbATKEHHS U TAXHOTO HABPEMEHHO pasmAalllaHe.

Aurxsuoder puck
AMKBUIHHS PUCK C€ H3pas3sgBa BHB BB3MOXKHOCTTA [IpyKECTBOTO Oa He ObAe B
CBCTOSTHHE [a MOCPEIHe 6e3yCAOBHO BCUYKH CBOU 33IbAYKEHHS CBrAACHO TEXHUS MaEXK.
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[Ipu ycrienino peaansupaHe Ha IIpolieypaTa 10 YBeAndYeHHe Ha Kanutaa, [Ipy>KecTBOTO
Ille pasnosara C HHCTPYMEHTApHyM OT IIapUYHHU OydepH 3a IIocpelllaHe Ha CBOHUTE
3aIbAYKEHUS U (pHHAHCHUpPaHe Ha CTOIIaHCKAaTa CH JAEHHOCT.

Ynpaenencka noaumura Ha Jpyskecmsomo

Bvpentoro passutue Ha ,Cymnep Boposery nponsptu ¢donn” AIACHILL 3aBucu ot
crparerudTra, u30paHa OT yOpaBAGHCKUS eKun Ha J[pyxkecrBotro. HW36opsT Ha
HEIIOAXOMASINA [1a3apHa CTpaTerus MOXKe Aa [OBeJe OO0 3aryO0H HAM IIPOIyCHATH IIOA3H.
JIpy>KeCTBOTO Ce€ CTPEMH [a YIpaBASBa TO3M PHCK 4Ype3 HEIPEKBCHATO HAOAIO[EHHE Ha
H3I'BPAHEHHETO Ha CBOATa CTPaTerds M pPE3yATaTH, BKAIOYHTEAHO IIPOLEAYPH H
KOMYHUKaIUd MEXAy YIIPaBACHCKUTE U OII€PATHBHHUTE 3BE€HA, 3a [a pearvpa BB3MOXKHO
Hali-0pP30, aKO ca HEOOXOAUMH IPOMEHH B yIIpaBA€HCKATAa IIOAUTHUKA.

Basucumocm om Kn0U08U CAYIKUMENU

3a mocTturaHe Ha HWHBECTHUIIMOHHHUTE IeAM Ha J[Ipy:KeCTBOTO OT CBHIIECTBEHO
3HaYeHUE ca YCHUAUATA, KBaauUKAlUGTa U pelyTanustra Ha daeHoBere Ha C/ u Ha
KAIOYOBU CAYXKHUTEAH. [Ipy>KEeCTBOTO HMa CHAHO OrpaHHYEeH Ha Opoil IlepcoHaa, a
OCHOBHA 4acT OT oIlepaTHBHAaTa AEHHOCT Ce OCHIIECTBABA OT BBHIIHH KOHTPAreHTH, C
KOETO BAWUSHHETO Ha TO3H PHCK € MHHHUMH3HpPaHO. B [momrbaAHeHHe Ha ToBa, BCIKO
PU3HUYIECKO AHIlEe, KOETO MMa PBHKOBOAHA HAM OllepaTHBHA (PYHKIHS B [Ipy3KeCTBOTO, €
3as9BHAO CBOETO HaMepeHUe 3a I’bATOCPOYHO aHTaxkKupaHe ¢ AefHocTTa Ha [Jpy>KeCcTBOTO.

OnepamugeH puck

ToBa € PUCKBT OT HEOYaAKBAHH 3aryOM HAM pa3xXO[H, CBBP3aHU C AeHHOCTTa Ha
[py=KecTBOTO, KAKTO U HPOOAEMH B TEKYIIHMs KOHTPOA. [JOKOAKOTO IO 3akoH ,Cyrep
Bopoentr mpombptu doua’ AJCHUIl He w™MoXe aa HU3BBPIIBA AEHHOCTH U3BBH
onpeneaenute ot 3JCULl, ocHOBHUTE PHUCKOBE ca CBBP3aHU CBC 3aryOu, IMpeaAu3BUKAHU
oT pmedicTBHUATA Ha OOCAYXKBAaIlOTO [OPYy3KeCcTBO, OaHkara-gmemosutap u CI Ha
I py=KecTBOTO.

C mea orpaHm4yaBaHE Ha ONEPATHUBHHS PHCK [Ipy>KECTBOTO CKAIOYBA IIHCMEHH
OOTOBOPHU C OOCAyKBAILOTO OPYKECTBO UM 0OaHKaTa-merno3uTap, KOHUTO SICHO
peraaMeHTHpAaT IIpaBaTta, 3abAYKEHUSITA ¥ OTTOBOPHOCTUTE Ha CTPaHUTE, HapylllaBallll
JOTOBOPHTE.

C 11eA 3ammiTa Ha UHBECTHUTOPUTE, YyaeHOBeTe Ha C/] Ha [IpyzReCTBOTO OTroBapdaT
Ha M3UCKBaHUgTAa Ha 4A. 8 ot 3/1CHUII.

duHaHCcUpaHe Ha uHgecmuyuume 8 He08UIKUMU UMOMU

YcnexpT Ha [IpyzKECTBOTO 3aBHCH B TroAgMa CTEIlIEH OT BB3MOXKHOCTTA [a
IpuaoOre HEIBUKUMH HMOTH IIPH H3TOOHU YCAOBHS, BKAIOYHTEAHO MOa OCHUTYPH
drHaHCHpaHe HaBpeMe U IIpU IIPUEMAMBH [apaMeTpH. B pesyarar Ha raobaaHarta
drHaHCOBa KpH3a, OaHKHTE 3HAYUTEAHO OrpaHuyuxa (PUHAHCHpPAHETO Ha
WHBECTUTOPUTE B HEABHXKHUMH HMOTH M IMOBHUIIIHNXA HW3UCKBaHUATA II0 OTHOIIEHHE Ha
TIXHATa KPEeIUTOCIIOCOOHOCT U obe3nedeHre Ha 3aeMuTe. B Tasm Bpw3Ka [IpyKeCTBOTO
IIAQHUpPa CBOEBPEMEHHO CBOWTE HWHBECTHUIIMH M HEOOXOOUMHTE 3a (PUHAHCHPAHETO MM
IIapUYHU CpPEeNCTBa, KoeTo obade He TrapaHTHpa, UYe H3rOAHH HWHBECTHIIMOHHU
BB3MOXKHOCTH HAMa [ga ObgaT M[IPOIyCHATH, IIOpafu BB3MOXKEH HEIOCTUT Ha
duHaHCcHupaHe. EBeHTyaAHO yBeAWdeHHE Ha Ma3apHUTE AHUXBEHU IIPOLEHTH IIe JOBEe
[0 HapacTBaHe Ha pa3xonuTe Ha [IpyzKecTBOTO 110 00CAy:KBaHe Ha B3€TUTE 3a€MH.

Puck om HedocmamwbueH 060pomeH Kanumasn 3a usnitauiaHe Ha ousudeHmu

JpykecTBaTa CbC CIIE[IMaAHa UHBECTHUIIMOHHA IIEA CA 3aBbAXKEHU [1a PA3IIPEACAST
muHEMyM 90 % ot meuasbarta 3a rogmHaTa mon popmara Ha gUBUAEHT. CAeoBaTEeAHO
CZl HOCH OTrOBOPHOCTTA 3a MPENMU3HOTO YIPAaBACHHE Ha BXOAAIIUTE U H3XOASIINTE
Napu4yHU NOTOLM B [Ipy>KECTBOTO, TakKa 4Ye TO Ja paslosara C AOCTATBhYHH HapHUYHHU
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CpeacTBa 3a M3MAAIllAHE Ha MIBbAXKHUMHUSA AUBUACHT. BBb3MOXKHA DpUYHMHA 32 HEAOCTUT HA
IapUYHU CPEACTBA 3a paslpeleAsHe Ha QUBUACHT HaBpeMe MOTraT aa ObAaT IOA3BAHUTE
ot [IpykecTBOoTO 6AHKOBH 3aeMH 3a (pHHAHCHpPAHEe Ha HeroBaTa AeHHOCT.

Puckose, cebp3aru ¢ detiHocmma Ha 0b6cayxmeau,omo opyrKecmeo

,Cymep Boposen mporbptu poun” AICHIL e 3aabAKeHO TI0 3aKOH [a BB3AOKU
eKCIIAoaTalludaTa U IoAApbKKaTa Ha IpPUTeKaBaHUTE HEABUXKHUMU HMOTHU Ha €QHO HAU
roBede oOCAyKBallll Apy:KecTBa. B Tasu Bpb3Ka HEHU3II'BAHEHHETO Ha [JOTOBOPHUTE
3aIbAYKEHHS OT CTpaHa Ha oOCAyKBaIIUTE APYKECTBa € PHUCK 3a [IpyzKecTBOTO U MOKe
Ja HuMa CBIIECTBEH HeOAarompuarTeH e(eKT BBPXy OeHHocTTa u (PUHAHCOBUTE MY
pe3yatatu. Ha 11.06.2006 r. e ckAIO4YeH OOTOBOP 3a 06CAyzKBaIIO APYKECTBO ChbC ,,Cyriep
Boposeny nmponbpt MHBeCTMBHT  EAJl 3a nonapbKKa M yIpaBA€HHE Ha HEABHUKUMU
HMOTH, BOJEHE Ha KOPECIIOHAEHIMd, CYETOBOAHA M ApPyra OTYETHOCT, KOHCYATAllUH U
IIOATOTOBKA Ha [JOKYyMEHTH 3a (uHaHcuUpaHe Ha aedHocrra Ha ,Cynep Boposerg
nporbptu poHn” AACHILI, KakTo U U3BBPIIBAHETO HA APYTH AEHHOCTH, HEOOXOAHMMH 3a
HOPMAaAHOTO (PYHKIIMOHHpaHe Ha [IpyKeCTBOTO.

OCHOBHHUAT PHCK, CBBp3aH c pAedHocrra Ha ,Cynep Bopoel npombspTu
nHBeCcTMBHT EAJl, KOWTO MOXKe nga [O0BeAe MO0 HEBB3MOXKHOCT TO [Aa H3II'bAHSBA
JOTOBOPHHUTE CHU 3aIbAXKEHHUS, € 3aryda Ha KAY0B(M) crnernmasuct(u). ,,Cymep Boposerg
npoabptu ¢Goun” ACHI] mma npaBo ga mIIpeKpaTH OOroBopa C O0O0CAyKBAaIllOTO
OPYKECTBO, B cAydyall Ha HEHU3I'bAHEHHE Ha HSIKOE OT 33aIbAXKEHUSITa My UAH
HEU3I'bAHEHHETO HE € OTCTPaHEHO, a BPENUTE OT HEero IOIpPaBeHU B MOAa[eHUS OT
Jpy>KecTBOTO pa3yMeH CPOK.

HeemuuHo u He3aKOHHO nogedeHue

ToBa e puCKBT [IpyKeCTBOTO Aa MPETHPHU BPEeOH IIOPagd HEEeTUYHO [IOBEeAcHHE
Ha AHIA, C KOUTO TO Ce HaMHpa B MOOTOBOPHU OTHOIIEHUd. PHUCKBT OT HEETHYHO U
HE3aKOHHO IIOBEZIeHHE Ha BBHIIHH KOHTpPareHTH Ha J[Ipy:KecTBOTO C€ MHUHHMH3HPA
IIOCPEACTBOM BHHMATEAHUS IIpeABapHUTEACH aHaAW3 Ha Te3HW IIapTHROPHU U Ha TAXHATa
penyraiga. OCBeH ToBa BHUMATEAHO C€ IIPEIU3UpaT YCAOBHUSATA HA JOTOBOPHUTE, KOUTO
ce MOMITUCBAT C TSIX.

Puck om HeychewHo ocbuiecmsaagaHe Ha nybauuHomo npeorazave

[Tpr BcgKO IIyOAMYHO IIpefaaraHe CBIIECTByBa BEPOSATHOCT TO Aa He Obmae
YCIIEIITHO OCBIIECTBEHO — /1a He ce HabepaT MUHHUMAAHO 3assBEHUTE CPECTBa, 3a na 0pae
HOAIIMCKATA 3a YBEAWYABaHE Ha KalluTaAa yCIIEIHA.

YcmerHoTo peasn3upaHe Ha MyOAWMYHOTO IIpeJAaraHe Ha IIEHHH KHUXKAa 3aBUCH OT
HIKOAKO OCHOBHH (paKTopa: OCBIIECTBSIBaHE Ha IIyOAWYHOTO IIpeajsaraHe Ha IIEHHHU
KHUKa Ha [IpyzKecTBOTO, KOETO ce u3passgBa B omobpsaBaHe Ha [Ipocmekra ot K®PH,
TEXHOAOTMYHO OpPraHU3WpaHe Ha IM[OANMCKATa M 3aluCBaHe IIOHE Ha MHUHHMAaAHO
3aA0KeHHUs OpoM HEeHHM KHHXKa, 3a Ja ObAe CMSITaHO IIyOAMYHOTO IIpefiaaraHe 3a
YCIIETHO K OTTaM [a C€ OCBIIECTBH YBEAHMYEHHETO Ha KanuTasa. MUHHMH3UpaHETO Ha
TO3U PHUCK € IIPSKO CBBP3aHO C mobpara IIOATOTOBKA M OpTaHU3UpaHe Ha IIyOAHYHOTO
IIpeasaraHe.

Puck om 8b3MOXKHO ocbujecmssgaHe Ha coenku mexoy Jlpyxecmeomo u
cebp3aHUMe C Heeo UUA, YClo8usima Ha KOUmo ce pasiuuasam om nasapHume

Hsama mpakTHKa fa ce OCBHIIeCTBIBAT M IO MOMEHTa He Ca CKAIOYBAHU CIEAKH
MexRay [ApyKeCTBOTO U CBBP3aHUTE C HETO AWIIA, YCAOBHATA Ha KOUTO CHIIECTBEHO Ja Ce
paszandaBaT OT MasapHUTE. PHCKBT OT CKAIOYBAHETO HA TaKHWBa CAEAKH IIPECTaBASBa
IIOTEHIIMAAHA ONACHOCT 3a WHBECTUTOPUTE, Thil KaTo OM IIOBAWSA Ha KpalHHUA
dpHrHaHCOB pe3yATaT OoT AeHHOoCTTa Ha [py>KecTBOTO.
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4.3. PuckosBe, CB’bp3aHH C HHBECTHPaHETO B aKIIHH Ha [[pyxecTBOTO.

PUCKBT IIpM WHBECTHPAHETO B AaKIWH Ce€ CBBP3Ba C HECHUIYPHOCTTA U
HEBB3MOXKHOCTTA 3a TOYHO IIpeABHKIAaHe Ha Obaenm e@eKTH H BAHUSHHE BBPXY
oYaKBaHAaTa BB3BPAIla€MOCT OT HallpaBeHaTa MHBECTUIIHS.

Te3u puckoBe ca nonpobHo pasraemaHu B T. 2.1 Ha [JoKyMeHTa 3a IIpeasaraHuTe
IIEHHU KHUXKA.

4.4. CucTeMaTHYHH PHCKOBE

O6mmTe (CHCTEMHH) PHUCKOBE CE€ OTHACAT OO0 BCHYKHU CTONAHCKH CYOEKTH B
CTpaHaTa U ca pe3yATaT OT BBHIIHHU (pakTopU, BBPXYy Kouto ,,Cynep Boposel nponsptu
doua” AICHILL He Moxke ma okasBa BausHHe. OCHOBHHUTE METOAM 3a OTpaHH4YaBaHe Ha
BAHUSIHHETO Ha Te3H PUCKOBE ca ChOMpaHe M aHaAHM3HpaHe Ha TeKyllaTa MHQopMallusa U
ITPOTHO3UpPAaHe Ha O'BAEIIOTO Pa3BUTHE 110 OTAEAHHU U OOIIM [TOKA3aTeAH.

K®sM pgataTa Ha H3roTBsHE Ha HacTosmuda IIpocreKT cBeToBHATa MKOHOMHKA Ce
HaMupa B CbCTOSHHE Ha BBH3CTAHOBSIBaHE OT MKOHOMMYecKaTa U (puHaHcoBa Kpusa. Tda
3aro4Ha oT nasapa 3a puckoBu kpeautu B CAIll npe3 2007 r., mpeMHUHaBa IIpe3 Kpusa C
MyOAWYHHUTE IBATOBE Ha peaulla (IpearMHO eBpOoIleMcKH) abpzkaBu mnpe3 2011 r. karo
IIOPOAM 3HAYUTEAHH CBTPECEHHd W HECHTYPHOCT B raobaaHata (HUHAHCOBA |
HMKOHOMMYECKA CHUCTEMAa U JOCTUTHA [0 €Tall, B KOUTO OTAEAHUTE ABbPKaBH [IOCPEACTBOM
TEXHUTE IIPaABUTEACTBA U IIEHTPAAHU 0AaHKHU THPCAT yCIlelIHa popMyAa 3a CTUMYAUPaHE
Ha JBATOCPOYEH HKOHOMHUYECKH PACTEXK.

HebnazonpusmHu npomeHu 8 0aHbuHUmMe u 0pyau 3aKoHU

OT ompeneasIo 3Ha4YeHUe 3a (PUHAHCOBHUS pe3yATaT Ha [pyzKecTBOTO € pa3MepbT
Ha JaHPBK Iedyanba, KaKTo U €BEHTYaAHH IIPOMEHU B JAaHBYHHS PEKUM, Ha KOUTO TO €
cybekT. OT 01.01.2004 r. ¢ npomerure B 3KIIO e B cuaa oOAEKYEHHETO ApysKecTBaTa
CBC CIleIIMaAHa MHBECTHIIMOHHA IIeA a He ce obAaraT ¢ KOPIopaTUBEH AaHBK (da. 175
ot 3KIIO). ToBa ce oTpa3u 6AaTOIPUATHO HA TAXHATA AEHHOCT, 0CBOOOXKIaBaWKU pecypC
3a UHBECTHUILIMOHHU IieAd. [IpoMaHaTa Ha oOAeKYEeHUS NaHBYEH PeXXKUM Ha Apy:KecTBaTa
CBC CIIEIIHaAHA WHBECTUIIMOHHA IeA OM MMaaa HETATUBHO OTpPasKeHUeE.

Puck om 3a6a8eH UKOHOMUUECKU PACMex

B pesyaTaT Ha cBeTOBHATa HWKOHOMHYECKa M (PHHAHCOBA KpH3a ObArapckara
MKOHOMHKA IIPEeThPIsl HEeraTUBHA TpaHC(OpMAallus OT BUCOKH TEMIIOBE Ha pacTeX Ha
PA3BK CIIaa U 3aCTOM, NPUAPYKEHU OT 3a0aBsIll ce IPUTOK, a B OIIPEAEACHU IIEPUOIU U
OTAUB, Ha 4YyKOECTPAHHHU KaIllUTAAWU. BBHIIHUTE KanmuTaAu Osixa OCHOBEH OBUTATEA HA
IIOCTUTAHUs MKOHOMHYECKH pacTe¥X, OT eaHa cTpaHa mox dopMara Ha IPeKU
WHBECTHIIMHM, a OT JApyra — KaTo 3aeMHO QUHaHCUpaHe. [IpoabAKaBaIllOTO UM
orpaHHUYaBaHe IIle IIOBAWSE CHAHO 3a CTarHHPAHETO Ha MKOHOMHYEeCcKaTa aKTUBHOCT U 3a
JOOITBAHUTEAHOTO 3a0aBsHe Ha obpalaeMocTTa Ha HapHYHUTE OTOIM B OBArapckara
MKOHOMHKA.

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

2012 2013 2014 2015 2016*

BpyTeH BhTpELIeH 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 TeMI Ha H3MEeHEHHe

* [IpenBapUTEAHU JaHHU

N3TO4YHUK: B’bAI‘apCKa HapogHa OaHKa U HammoHaseH CTaTUCTUYECKH HHCTUTYT
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Bbarapusa B CTPYKTYpPHO OTHOIIEHHE IIPEACTAaBASBA OTBOPEHA HKOHOMHKA,
obycaroBeHa B IIOCA€THHUTE T'OAWHU OT BHCOKOTO TETAO Ha H3HOCA IIpHU (POPMUPAHETO Ha
BpyTHHUa BBTpelieH nmpoaykT - Hax S0 %. [Mopagu ToBa MKOHOMUYECKOTO Pa3BUTHE Ha
CTpaHaTa 3aBHUCH OT MEXIyHAapOAHUTE YCAOBHS M Hali-Bede OT CBCTOSHHETO Ha
OCHOBHUS TBHPrOBCKHU IIapTHHOP Ha Brarapuga — crpanute or EC. 3amoyHaasata 1mpes
2007 - 2008 r. raobasHa HKOHOMHYECKA KpH3a Ce€ OTpa3d B CIIa[ Ha MIPEKHUTe
4yXKOECTPAaHHH HWHBECTHUIIMHM W PBCT B Oe3paboruniara, HamMasgBaHe Ha OAHKOBOTO
KpeouTupaHe 3a OHM3Heca, KaKTO U CIa BbB BBTPEIIHOTO IToTpedaeHue. PoerhT Ha BBII
3a nepuoga mo 2014 r. 6e CpaBHHUTEAHO aHEMHYEH, KaTO HKOHOMHKAaTa He yCId aa
KOMIIEHCHpa u3rybeHuTe paboTHM MecTa B ToAWHUTe Ha Kpusa. Exsa mpes 2014 r.
TEeHAEHIIUUTE OdXa IIPOMEHEHU M KHbM HACTOSIINS MOMEHT HEraTHBHHTE e(eKTH ca B
roassMa CTeneH npeomoaeHH, Kato BBII moctura pekopaHu HHBa IpPU O4YaKBaH PBCT OT
3.2 % 3a 2016 r. mo npeaBapUTEAHHU JaHHHU.

[Tporao3ute Ha MuHHCcTepcTBOTO Ha (pruHaHcHuTe 3a 2017 1 2018 r. ca 3a PBCT OT
29 % wu 2.7 % pecHeKTHUBHO, MOAKpPEINeH OT CBLXHUBIBAaHE Ha MOOTPEOACHHETO H
WHBECTUIIMUTE B OCHOBEH KAallUTaA, OBAHSHHU OT ITOAOOpsgBaHe Ha OM3HEC KAMMAaTa B
CTpaHaTa U IIOBHIIIaBaHE Ha KpeauTHaTa aKTUBHOCT. [lomoOpsaBaHeTo Ha BBHIIHATA
cpena 4pe3 yCKOPEHHE Ha pacTexka Ha eBpollelickaTa M CBETOBHATa HKOHOMHKA IIE
[OBeNe N0 IOBHINIaBaHE Ha H3HOCA Ha CTOKH M YCAYTH. MKOHOMHYECKHAT ILIUKBA Ha
Brarapus Bce olle e BbB (pasa Ha pacTek, a NUKBT H ce odakBa Aa Obpae AOCTUTHAT
npe3 caeaBammTe 2 — 3 TOAUHU.

M koHOMUEKaTa ce o4akBa Ja NPOabAXKH pbcTa cu npe3 2017 r., Makap U A€KO Aa
3a0aBs TEMIIOTO, IIOCTHUTHATO ITpe3 IOCAEMHUTE ABe NoauHHU. [JoKaTo IIpe3 H3MHHasaTa
2016 r. ocHOBEH ABHraTeA Ha pacrexka 0sgxa m3Hoca U IOTPeObAEHHETO, TO OYaKBaHUATA
3a 2017 r. ca BoZelIo Aa € BHTPEIIHOTO ThpCeHe. APrYMEHTHT B Ta3U HACOKa € CBbpP3aH
C momoOpsIBAIIUTE Ce YCAOBHS Ha Iasapa Ha Tpyda. B JombAHeHHEe HaMa IPealIoCTaBKHU
AUXBHUTE TII0 KpPEOUTHUTE U [AENO3UTHTE J[a 3alloyHaT J[a Cce IIOBHIaBaT, KaTo
OYaKBaHHATa Cca 3aeMHTe 3a (pUpMHTEe M AOMaKHHCTBaTa [a HapacHaT C II0-BHCOKH
TEeMIIOBe IIpe3 HoBaTa NoAMHAa, KOETO CBHIIO IIle II0BAHMsSe Ha rnoTpebaeHuero. To oT cBos
cTpaHa OU LOBEAO 10 YMEpPEHA, HO IIOAOKUTEeAHA UH(AAIMd I1pe3 HoBaTa 2017 r.

CrpilecTBEH ABUraTeA Ha HKOHOMHKAaTa, KOWTO IIpe3 IIOCAEOHUTE TOOUHU HeE
yCcIsiBa [da Cce aKTHUBHpa, ToBa ca HHBectunuure. OuakBaHuara mnpe3 2017 r. ca
HaCoO4YeHH KBbM AEKO YCKOPEHHE, IIPEAMMHO 3apaiM 3aCHABAHETO Ha (PHHAHCHPAHETO C
€BPOIIEHCKHU CPEACTBAa U HUCKaTa IleHa Ha KPEeAUTHHUS PecypcC.

B crI10TO BpeMe BRHITHUTE PHCKOBE 3a MKOHOMHKATAa OCTaBaT CHIIUTE KaTo IIPe3
2016 r. - CcBBp3aHU C IIO-HUCKHS HKOHOMHYECKH pacTex B Kwuraii, 3abaBsHe Ha
€BpO30HAaTa U IIPOABbAXKABAIIO BAOIIIaBaHE Ha MKOHOMHKAaTa Ha Typrud.

M KOHOMHYECKHAT PACTEXK IIPE3 IIOCACTHUTE I'OAUHHN OKas3a IIOAOKUTEAHO BAHUSHHE
BBPXy nasapa Ha tpyzna. [lo ngannm Ha HCU KoedurmeHTHT Ha 6e3paboruria npe3 2016
r. HaMaagBa ¢ 1.5 mpolleHTHM IyHKTa B cpaBHeHHe ¢ 2015 r. u mocrura 7.6 %. 3a
CBIIMS IIepHo KoepUIIHEeHTHT Ha 6e3paboTulla IIpu MbXKeTe HaMaAasgBa ¢ 1.7 IIpoLeHTHH
IIyHKTAa, a IIPU XKeHUuTe - ¢ 1.4 IpOoLeHTHH IIYHKTAa, KaTo JoCTHUra cboTBeTHO 8.1 % u 7.0
%. BespabotHuTe amna ca 247.2 xua., or Kouto 141.7 xua. ca mpxke u 105.6 xua. -
xkeHHU. B cpaBHenue c 2015 r. Opodar Ha 6e3paboTHUTE AMIla HaMaaasa ¢ 19.0 %.

Tonumuuecku puck

ToBa e pHUCKBT, IPOUITHUYAIL] OT HOAUTHUYECKHUTE IIPOIECH B CTpaHaTa — PUCK OT
IIOAUTHYECKA [OecTabuAu3allus, [OPOMEHH B YIpPaBACHHETO, B 3aKOHOAATeAHATA
IIOAMTHKA, UKOHOMHYECKaTa IIOAUTHKA, JaHb4YHATa cUucreMa. [loAuTu4ecKuaT pUCK € B
OpgdKa 3aBUCHUMOCT OT BEPOATHOCTTA 3a IMPOMEHU B HeOAATOIIpHUdATHA II0COKA Ha
BoJE€HATA OT IIPABUTEACTBOTO TIOAUTHKA. B pe3yaTarT OM BB3HHUKHAAA OIIACHOCT OT
HeraTUBHU IIPOMEHU B OM3HEC KAUMAaTA.
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YcnentHoTo uHTErpupaHe Ha Boharapus B EC 3aBuUCH OT moAHMTHYECKaTa BOAS 3a
IIpoabAYKABaHe Ha pedpopMHUTE B ChAeOHATA CHUCTEMA, 3pPaBeEOIIa3BaHETO, MEHCUOHHO-
OCUTYpHUTEAHATA CHCTEMA U [OpP. BB3MOXKHOCTTA IIPABUTEACTBOTO MOa IIpPeAIipHeMe
Hee(pUKaCHHU 3aKOHOOATEAHH MEPKH OKa3Ba HEOAArompUsaTHO BB3AEHCTBUE BBPXY
MKOHOMHYECKaTa CTa0MAHOCT Ha cTpaHara. VKOHOMHYECKHAT pPacTek 3aBHUCH OT
MIPOAbAYKABaHE HA HWKOHOMHUYECKHTE peOopMH H IIpHAATaHe Ha MO00pU Ma3apHU U
yIpaBAE€HCKH IIpakTHKH. CIOCOOHOCTTA Ha IIPAaBUTEACTBOTO Oa ITPOBEXKIA IOAUTUKH
HachbpyaBallld HKOHOMHUYECKHUS pPaCTeXX 3aBHCH, KaKTO OT IlapAaMeHTapHaTa Hu
obIlecTBEHA TIOAKpPEIIa 3a TE€3U MEPKHU, TaKa U OT IIpodpeCHOHAAHATA KOMIIETEHTHOCT Ha
YyAeHOBeTe Ha KabuHerTa.

[ToAUTUYECKUAT KAUMAT B BbATapus mpe3 MOCAETHOTO AECETUAETHE € CTaOUAEH U
He IMIpearoAara PHUCKoBe 3a ObaeniaTa HKOHOMHYECKa ITOAUTHKA Ha cTpaHarta. [IbTaT u
OCHOBHHUTE IIPHOPHUTETH Ha ObAelaTa UKOHOMHYECKA TIOAMTHKA Ca IOCAEIOBATEAHH U
3aBHCAT [0 ToAdIMa CTeIleH OT IIpPelNopbKuTe Ha EBporeifickata KOMHCHS |
MexayHaponHus BasyTeH ¢oHA. [loeThTe aHTaXKUMEHTH U U3UCKBAHHUATA BbB BPbH3Ka C
YAEHCTBOTO Ha cTpaHata HU B EC u OBOEIIOTO NPUChEAWHSBaHE KBbM EBpo30oHaTa,
IIpearoAaraT IogoOpsiBaHe Ha OM3HEC KAMMAaTa B CTpaHaTa W yAECHSBaHe Ha
IIpeaIIpPUEMadeCTBOTO.

B KOHKpeTHHs MOMEHT BbArapusa € B cUTyallus Ha IIPOBeXKIAHE Ha MPEACPOYHU
rmapAaMeHTapHU H300pH U yIIpPaBAEHHE Ha CAYXKEOHO IIPaBUTEACTBO. OTHOCHUTEAHO
HecTabuAHATA B KPATKOCPOUEH ACIEKT MOAUTHYECKA OOCTaHOBKA KPHE PUCKOBE, KOUTO
BCE OIllE HIMAaT CBOETO MPOSIBAEHUE. BBIpEeKu Aurcara Ha OYaKBaHUS 3a CEPUO3HU
CBTPECEHHs] M 3HAYUTEAHH IIPOMEHH B IIPOBeEXAAHATA IIOAUTHUKA, HECUTYPHOCTTA
OTHOCHO OBAELIOTO yIIPaBAEHHE Ha CTpaHaTa € CBIIECTBEH PUCK, KOWUTO MOXKe Oa
TIOBAMSIE HA UKOHOMUYECKOTO Pa3BUTHE HA CTpaHara.

KpedumeH puck

KpenuTHUAT pHUCK Ha CTpaHaTa € CBbP3aH ChC CIIOCOOHOCTTA Ha abpKaBaTa Oa
roracsiBa PeOBHO 3abAXKEHHUSATA CH. BaollaBaHeTo Ha (pHHAHCOBAaTA OUCILIUIIAMHA IIpe3
IIOCA€THUTE TOAWHU U 3a0aBAHETO Ha HEOOXOAMMH CTPYKTYPHH pecdopMu OOBeae 0
noHmkaBaHe oT Standard & Poor's Ha IBATOCPOYHUSA KpeoUTEH PEeHTHHT Ha CTpaHara,
[OKAaTo Apyrara MeXAyHapOoaHO Npu3HaTa areHIusd - Moody's 3amas3u cBosdTa OLleHKA.

Tabruya 3: AkmyaneH kpedumeH petimuHe Ha Penybauxka Bvnzapus

BbB BaayTa / B AeBa
Arennus
Hbarocpouen | KpaTkocpouen IlepcnekTHBA
Standard & Poor's BB+ / BB+ B/B Crabuana / CrabuaHa
Moody's Baa2 / Baa2 Baa2 / - Crabuana / -

W3rounuk: MuHHCTEpCTBO Ha (puHaHCHUTe Ha Pemybanka Boarapus

[TpennpuemMaHeTo Ha IIOCAEIOBATEAHA M ABATOCPOYHA MKOHOMHYECKA IIOAUTHKA B
Brarapus 6m 06mMAO OCHOBaTeAHA IPHYHHA 3a IIOTEHIIMAAHOTO IIOBHUIIIaBaHEe Ha
KpPeOUTHUS PEHTHHI Ha CTpaHaTa, KOeTO OT CBOsl CTpaHa OM HMMaAo OAATOIPHUSITHO
BAUSHUE BBPXY AeHHOcTTa Ha [Ipy>KECTBOTO U IIO-TOYHO BBPXY BBH3MOXKHOCTUTE MYy 3a
BBHIITHO (puHaHcupaHe. OT Apyra cTpaHa, IIOHHXKABAHETO Ha KPEAUTHHS PEUTHHT Ha
Brarapus, B caeAcTBHE Ha HeCcTaOMAHO VIIpaBA€HHE Ha CcTpaHaTa, OH HMaao
OTPULIATEAHO BAMSHUE BBPXY lleHaTa Ha (puHaHCHUpaHe, KodTo [Ipy:KeCcTBOTO MOXKE Ia
IIOAYYH TIPU HEOOXOOMMOCT, OCBEH aKO HEroBHUTE 3aeMHH CIIOpa3yMeHHs He ca C
pUKCHUpPAHU AUXBH.
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Banymen puck

BaayTHUAT pPHCK € CBBpP3aH C IIoAydYaBaHe Ha (PpMHAHCOB PECYpPC UMAM Ha IIPUXOIU,
OEHOMHMHHUPAHH BBB BaayTa, pa3AWdHa OT Ta3W Ha H3BBPIIBAHUTE pasxoau IIpH
HecTabOHAeH KypC MeXKAy ABeTe BaAyTH, Ch3daBalll IIPeAIIOCTaBKU 3a I'eHepHUpaHe Ha
BaayTHH 3aryoum. ,Cymep Bopoeur mpomsptu doua” AJCUILL me Oboe HM3A0KEHO Ha
BAUSHHETO Ha KOoAeOaHHsSTA HA BaAyTHHTE KypCOBe BBHPXY (PMHAHCOBUTE MYy MO3UIIUH U
IIapUYHHU IIOTOIM CaMO B cAydal, ye TO olepupa BBB BaAyTH Pa3sAUYHU OT €BPO U A€B,
OCBEH, aKO BaAyTHUAT 60opa B Brarapus He 0bae OTMEHEH.

»,Cynep Boposert npomrsptu pora” ACHIL] nma BB3MOKHOCT 8 KOHTPOAUPA TO3U
BHUJl PUCK KaTO CH OCHUIYpsSBa BXOALAINM apPHUYHU IIOTOIH, JEHOMHUHHUPAHU B ObArapcKHu
A€Ba MAM B €BpO, Taka 4e [a KOpecHoHaupaT Ha pa3xoauTe Ha [Ipy:KecTBOTO, KOUTO
CBIIIO Ca B A€Ba HAU €Bpo. BaayTHuAT Kypc aeB/eBpo e pukcupaH Ha 1.95583 aeBa 3a 1
€BpPO B CHOTBETCTBHE C IIpaBHAATa Ha BaAyTHUSA O6opa. PUKCHPaAHUAT KypC Ha A€Ba KbBM
€BPOTO HOCH 3a ObATapcKaTa BasyTa PHCKa OT HEOAAroIIpHUATHU ABUKEHHS Ha Kypca Ha
€BPOTO CIPAMO APYTUTE OCHOBHU BaAyTH (IIATCKHU OOAAp, ANIOHCKAa HeHa, IIBEeHIIapCKHU
dpaHK U ap.) Ha MeXAyHapoaHUTe (PUHAHCOBU IIa3apH, HO CcYUTaMe, Y€ TaKbB
HeOAaronpusTeH epeKT HIMa [a € OIPeAeAdIl 3a AeHHoCcTTa Ha [py>KeCcTBOTO.

Hnprauuorer puck

PUCKEBT OT yBeAHMdYeHUE Ha HH@AAIUATA € CBhP3aH C HaMaAsSBaHETO Ha peasHaTa
TIOKyIIaTeAHA CHAA Ha HWKOHOMHUYECKHUTE CYOEeKTH U eBeHTyaaHaTa obe3lleHKa Ha
aKTHUBUTE, IEHOMUHUPAHU B MECTHA BaAyTa.

Tabnuya 4: HHOeKkc Ha nompebumesickume yeHu

2012 2013 2014 2015 2016

H3MeHeHHe Ha HHAEKCA Ha

3% 09% [|-14%|-0.1%|-0.8%
noTPeGHTEACKHTE IEHH HA FOAHIIHA Oa3a

HMa3TouHuK: HanmmoHaaeH CTaTUCTHYECKH HUHCTUTYT

CucreMmaTta Ha BaAyTeH 00pa B Bharapud KOHTPOAMPA HAPUIHOTO HpeasaraHe, HO
BBHIIHU (paKTOPH (HAIp. MOBUINABAHETO HA IleHATa HAa IETPOAA U APYTHUTE ITPUPOIHU
CYpPOBHHH) MoOTraT Oa OKaXKaT HaTHCK B IIOCOKa Ha yBeAWYeHHe Ha IeHOBHTE HHUBA.
[IpucregHABAHETO Ha CTpaHaTa HU KbM EC CBII0 OKa3Ba HATHUCK 3a O00AMXKaBaHE Ha
IIEHOBUTE PAaBHUINIA KBM Te3W Ha ocTaHaaute ctpaHu oT EC (KOHBepreHiusd), T.€.
nHAaIUATa B CTpaHATa € IT0-BHCOKA OT CPEeAHUS TEeMH Ha HWH@AAIUS B CTPAHUTE,
yaenku Ha EC. 3a mepuoma 2013-2015 r. ce HabaomaBa cCIian Ha HWHAEKCA Ha
IOTpeOUTEACKUTE II€HH, OOYCAOBEH OT IIOHMIKEHHE B IIEHHTE Ha CYypOBHHUTE Ha
cBeToBHUTe Iazap. OuakBaHUATa 3a IIOCTEIIEHHO BpPBIIAHE KBM yYMEpPEeH TEMII Ha
uH@AaIMsg, KOATO [a He HaaBuinaBa 2 % Ha romuiiHa 0a3a ce obOycaaBdaT OT
JOOITyCKaHUsSTa 3a I[I0-BHCOKM MEXAYHApOOHU IIeHM Ha OCHOBHUTE CYpPOBUHU U
IIPOTHO3UPAHO HapacTBaHe Ha BBTPEITHOTO ThPCEHE.

Puck om ¢hopemarkopHu cobumus

dopcMazKOpHU OOCTOSITEACTBA Ca BCHYKU NPUPOAHH, MOAUTUYECKU U APYTHU
KaTakKAU3MH (HaBOOHEHHsI, 3€EMETPECEHUsI, TPaKIAHCKH HEMOAYUHEHUs, COABCHIIH,
CTa4YKH U [pP.), KOUTO ca C HEMIPeaABUAEH xapakTep. PopCMarkKOpPHU 0OCTOSITEACTBA MOTAT
Oa ObaaT CBINO TPEIIKM W aBapuM Ha MaTephasHara 06a3a OT MeXaHHYeH XapakTep,
bAYKAIIM Ce Ha YOBEIIKa MAW HECHCTEMHA Tpelika. HacTheliBaHeTo Ha TaKWUBa CHOUTHSA
MoraT Ja Hapyumat obudaiinus pen Ha [Ipy>KeCTBOTO 10 OTCTPaHsIBaHE HA MPUIUHEHUTE
IIETH.
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5. Hudpopmauua 3a EmuTeHnTa
5.1. HcTopusa H pa3sBHTHe Ha EMHTeHTAa

5.1.1. IOpuanYeCKO H T'bProBCKO HAaHMEeHOBaHHe Ha EMHTeHTa
HaumenoBanuero Ha [IpyxkectBoTo € ,,Cyriep Boposery nmporrsptu doun” AICHULIL.
HaumenoBanueto Ha [py>KecTBOTO HE € U3MEHSIHO OT YUpeasaBaHETO My A0 MOMEHTA.

5.1.2. MsacToTo Ha perncrpanusa Ha EMHTeHTa H HEFOBHSI PEerHCTpPAllHOHEH
HOMep

»,Cyriep Bopoger nporrsptu o’ AICHUL] e BoucaHo B TBProBCKUS PETHCTHP HA
BapueHcKkH okpbxKeH cba ¢ Pemrenne Ne 3715 ot 26.05.2006 r. o dupmeHo nmeao No
1977 /2006 r., mapt. Ne 9, Tom 556, per. 1, ctp. 40. [IpyKeCTBOTO € IPEPETUCTPHUPAHO U
BIHUCAHO B TbProBCKHS PETUCTHP KBbM AreHuuara 1o BnucBaHudara ¢ EMK 148031273 ¢
BrucsaHe Ne 20080507104122 ot 07.05.2008 r.

5.1.3. MaTra Ha cBh3ZaBaHe H NPOABANKHTEAHOCTTAa Ha HOeHHOCTTa Ha
EMHTeHTa, C H3KAIOUEHHEe Ha CAy4Yasi, KOraTo € 3a HEOIIpeJdeA€H IEePHOL

,Cynnep Boposenn mnpomsptu ¢oun” AJCHULl e yupeneHOo Ha YUYpPemuTEAHO
cebpanue, npoBeneHo Ha 06.04.2006 r. u e perucrpupaHo c Pemrenme Neo 3715 ot
26.05.2006 r. o dupmeHo geao No 1977/2006 r. [py>KeCTBOTO HE € OTPAHUYEHO CBC
CPOK AU APYTO NPEKPATUTEAHO YCAOBHE.

5.1.4. Cemaaumme Hu npaBHa ¢opma Ha EMHTeHTa, 3aKOHOAATEACTBO
C’hr'AACHO KoeTo EMHTEHTHT ynmpaxKHaBa AeHHOCTTAa CH, CTpaHa Ha perHCTpalHs
H aapec H TeAe(pOHEH HOMEP Ha HEFOBOTO CEdAAHIILE

»,Cynep Boposerny nponsptu doun” AACHLL e yupemeHO U PETrHUCTPUPAHO KaTo
aKIIMOHEPHO  [OPYKECTBO  CBC  CHELHaAHA  HMHBECTHIIMOHHA  II€A,  CBrAACHO
3aKOHOOATEACTBOTO Ha Penybamka bBrearapuda. [IpyzKecTBOTO IIpUTERKaBa AHIIECHS3,
nzganeH ot KOH c Pemtenue Ne 779 — JCULL ot 07.09.2006 r. CemasuiieTo U agpechbT
Ha ynpaBaeHHe Ha [lpyxecTBoTo ca: rp. Baphna, ya. ,A. C. Ilymkua” Neo 24, er. 2;
TeA./dakc: + 359 52 60 38 30; eaekrponHa no1a: office@sbpf.biz.

Jpy>KecTBOTO yIpazkKHABA AEHHOCTTA CH CBhrAACHO O'BATAPCKOTO 3aKOHOIATEACTBO
U II0-CHEIMaAHO - 3aKOH 3a IIyOAMYHOTO IIpefsaraHe Ha IIEHHH KHHXKa, TBPTOBCKHU
3aKOH M 3aKOH 3a [ApyKecTBaTa ChC CIEllasHa HMHBECTHIIMOHHA IlleA. BaskHU BBIIPOCH
3a MHBECTUTOPHUTE BHB BPB3Ka C IIpeiaaraHeTo Ha akimute ce ypexaat B Hapenba No 2
ot 17.09.2003 r. Ha K®H 3a npocriekTute Ipu IIyOANYHO IIpesaraHe U JOIIyCKaHe [0
THProBUS Ha PETyAHpPaH Masap Ha IIEHHU KHUXKa U 3a pa3KpHUBaHETO Ha MH(opMaIys oT
IyOAMYHHUTE ApPY:KeCTBa U APYTUTe €eMUTEHTH Ha IIeHHUW KHuXKa, Peraament 809/2004
Ha EBponeilickara komwucud, Peraament 1787/2006 nHa EBpomnelickara KOMHCHS,
Peraament 211/2007 na EBpomeiickata kKomucus u Peraamenr 2273/2003 Ha
EBpomnefickara kKomMucud, 3aKOH 3a KOPIIOPATHBHOTO IIOOXOMHO obaaraHe, 3akoH 3a
JaHbLIUTE BbPXY AOXOAUTE Ha (PHU3NYECKHUTE AHIA, BaayTeH 3aKOH.

»,Cynep Boposerr mporsptt pora” ACHULL e myObAMYHO APYKECTBO M aKIIUUTE MY
ce TwBpryBar Ha ,bBwarapcka dongoBa Bopca - Codmua“ A. BopcoBuar kKox Ha
npy=xectBoTo € 6SB. [lupekTop 3a BpBb3KU ¢ uHBecTuropure ([IBU) Ha apyKecTBOTO €
Beceanna JumutpoBa, TeaedoH 3a BpB3Ka: + 359 52 60 38 30, eaeKTpOHHA MOIIA:
office@sbpf.biz. UnTepHeT cTrpaHuliaTa Ha APYyKeCTBOTO €: www.sbpf.biz.

5.1.5. BaxxHH CBOHTHS B Ppa3sBHTHETO Ha CTOINaHCKaTa MHEHHOCT Ha
EMHuTeHTa

e c Pemenne Ne 7964 or 07.11.2006 r. Ha DBapHEHCKH OKpPBXKEH CbI,
HpyxectBoTo yBeandaBa Kanutasa cu or S00 000 aeBa Ha 650 000 aeBa upe3 uzgaBaHe
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Ha HOBHU 150 000 6post 0OOMKHOBEHH, O€3HAAMYHHU aKIIMH C HOMHHAAHA CTOMHOCT 1 AeB 3a
aKIus;

e ipe3 2006 r. ,Cymnep Boposen nporrsptu doua” AICHULL e nmuBectupaso 870
XHA. AB. B 3aKyIlyBaHETO Ha 4 HEABHKUMH UMOTA.

e ipe3 2007 r. ,,Cymniep Boposer nporrsptu dpouna” AICHL] e maBecTupaso 10 468
XHUA. AB. B 3aKyIlyBaHETO Ha 4 HEABHKUMH UMOTA.

e ipe3 2008 r. ,,Cynep Boposer nponsptu poun” AZICHILL e uuBectupaso 1 010
XHA. AB. B 3aKyIIyBaHETO Ha 2 HEABHKUMH UMOTA.

e c Pemmenne No 227 nHa BapHeHcKH OKpBbKeH cba oT 12.05.2010 r. [ApyKecTBOTO €
006IBEHO B HEIAATEXKOCIIOCOOHOCT ¢ HadaaHa pgara 21.02.2008 r. u e OTKpPUTO
IIPOU3BO/JCTBO II0 HECHCTOSITEAHOCT Ha ocHoBaHue 4a. 630, aa. 1, T. 1 ot TwproBckuda
3aKOH,;

e c Pemenme Ne 1143 na Bapnencku OxpwxkeH Cpn ot 04.07.2012 r. e
IIPEKPATEHO ITPOU3BOACTBOTO II0 HECHCTOSTEAHOCT Ha [Ipy>KEeCTBOTO Ha OCHOBAHHUE YA.
740, aa. 2 ot TeproBckusa 3akoH. PeleHueTo € BIIMCcaHO B TBProBCKUA PETUCTHP U BAH3A
B cuaa ot 13.07.2012 r.;

e Ha 11.05.2012 r. e perucTpupaHo THProBO IIpedAOKEHHE Mo 4A. 149, aa. 1 ot
SIIIIIK 3a 3akymyBaHe akIUUTE Ha OCTaHaAuTe axkimoHepu B ,Cynep bBoposelg
nporsptu poun” ACULL;

e Ha 21.06.2012 r. Ha 3acenanue Ha KPH He e usnmameHa oKoHUaTeAaHa 3abpaHa
3a nybAWKyBaHe TBPrOBO IIPEIAOXKEHHE 3a 3aKyllyBaHe aKIUHUTe Ha OCTaHaAHTe
akiyoHepu B ,,Cynep Boposerl nponrsptu poun” AICHLL. 3a nepuona Ha BaAUJHOCT Ha
THProBOTO IIPENAOKEHHE HIMa aKIMOHEepH, KOHWTO [Ja ca I[IPHEAU IIPeJAOKEHUTE
YCAOBHS4;

eHa 11.02.2013 r. B THproBckuga perucTbp KbM Ar€HLHATa I10 BIIHMCBaHHUATA €
BIHCaHO yBeandeHHe Ha Kanutasa oT 650 000 aeBa Ha 10 580 000 aeBa. YBeAUUEeHHETO
Ha KaOuTasa € OCHIIECTBEHO IocpeacTBoM emutupadHero Ha 9 930 000 oOMKHOBEHH,
IIOMMEHHHU, 0€3HaAMYHU aKIUH C IIPaBO Ha r'Aac, BCIKa C HOMHHaAHA CTOMHOCT OT 1 AeB;

e Ha mpoBeneHo Ha 19.08.2014 r. OOmo cebpaHHe Ha aKIMOHEPUTE € B3ETO
pemrenue [JpyzkecTBoTO Aa pasnpenean 6pyreH auBuaeHT oT 0.0791 aeBa Ha enHa aKIIUg
3a puHaHcoBata 2013 r.;

e Ha mpoBedeHO Ha 26.06.2015 r. OOwmO0 cvOpaHHEe Ha aKIIMOHEPUTE € B3ETO
pemreHre [IpyzKecTBOTO Aa pasnpenesn OpyreH auBuzaeHT oT 0.011 AeBa Ha egHa aKIUg
3a puHaHcoBaTta 2014 r.

® HE € OCBIIECTBIBAHO IIPEXBBPASIHE UAHM 3aA0T HA ITPEAIIPHUATHETO.

5.2. HHBECTHIIHH

5.2.1. OmmcaHHe Ha TrAaBHHTE€ HHBECTHIHH Ha EMHTeHTa 3a BCHKa
duHaHCOBa roaMHa 3a IepHOZA, OOXBaHAT OT HCTOpHYecKaTa (HHAHCOBaA
HHpoOpManHsa OO AaTaTa HAa JOKYMEHTA 3a PECHCTpalHSa

PaszMmepbT HA HHBECTHIIMHUTE 10 TOAUHU B IIepHOAa HA UCTOpHYecKaTa (PHMHaAHCOBA
nH(pOpPMAIUd U KBbM AaTaTa Ha IIPOCIEeKTa ca IPeACTaBeHH B TabAUIIATA I10-ZI0AY:

Tabruya 5. Hneecmuyuu Ha ,,Cynep Boposey nponvpmu ¢poro” AACHIL 3a nepuooa
31.12.2014 -31.12.2016 a.

2014 r. 2015 r. 2016 .

HoBonpuao6uTH MHBECTUIIMOHHHU
HUMOTH — B XUA. AB.

- - 27 013

NuBectunuute ca POPMUPAHU OT MNPUAOOHTUS Hpe3 IIPPBOTO TPUMECedYHe Ha
2016 r. HEABUKUM HMOT, IIPEICTABASIBAII ITO3EMACH UMOT C ob1ra maorr 14 591 kB. M.,
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BEAHO C IIOCTPOEHaTa B HEr0O Crpana, IpeacTaBAdBallla XOTEACKH KOMIIAEKC ,ApPOHUS
Buita“ cue 3acTpoena maomr ot 3 116 KB. M., Haxoadiu ce B rp. HeceO6wp, K.K. CABHYEB
Opar.

HpyxkectBoTo € mpenocraBuao aBaHC oT 3 350 000 aB. 3a 3aKyIyBaHeTO Ha
HEABHKHUM HMOT, IIPEACTABAABAIIl XOTEACKH KOMIIACKC B rpan IlazapiXukK BEOHO CBC
3eMsTa, BBPXY KOSTO € IIOCTPOEH XOTEAA.

3a mepmoma ot 01.01.2017 r. mo pgartara Ha HACTOSNMS PerucTpaliioHEH
JOOKYMEHT [IpyzKeCTBOTO HE € PeaAu3NpPas0 HOBU MHBECTHUIINH.

5.2.2. OnucaHue Ha rAaBHHTE HHBECTHIUHH Ha EMHTeHTa, KOHTO ca B
npouec Ha H3NM'bAHEHHE, BKAIOYHTEAHO reorpaCcKoTo pasnpeneAeHHEe Ha Te3H
HMHBECTHIHH (B HErosaTa CTpaHa H B 4YyXKOHMHA) M MeTozma Ha (HHaHCHpaHe
(B'BTpPElLIHO H B'bHIITHO)

FraBHUTE wWHBecTHIIMHM Ha EmMuHTeHTa ca HaCOYeHHM KBM IIOHOOpsaBaHE Ha
Ka4eCTBOTO M pas3BHBaHE Ha IIPUAOOUTHTE HEABHKUMH HUMOTH B rp. Baaumk, rp.
CamoOKOB, K.K. CABHYEB Op4r u c. AI0ASKOBoO, 06111 'eHepaa TorrreBo.

I'pagpurxa 1: PasnpedeneHue Ha uHgecmuyuume Ha ,, Cynep Boposey nponspmu ¢poHo“

AlICHL

3%

77%

= c. /llonakoso, obwmHa MeHepan Toweso
® rp. banuuk, yn. ,Mpumopcka”
YW - mecTHocT , Kypoaxuiicko", rp. Camokos

XoTencku komnnekc ,,ApoHusa buiny", K.k. CnbHueB bpar

MeronbsT 3a (UHaAHCHpPAaHE HA UWHBECTUIIMHUTE € dYpe3 COOCTBEHM U 3aeMHH
cpencTBa.

5.2.3. HHbpopmMaumus OTHOCHO TAaBHHTE ObAellH HHBECTHIHH Ha
EmMHTeHTa, 3a KOHTO HEroBHTE OpPraHH Ha yIpaBA€HHE Beude ca IIOEAH TBBPAH
AHTaXXHMEHTH

Bpoemmre WHBECTHUIIMOHHHUTE IIAAQHOBE Ha J[Ipy>KecTBOTO, OOyCAOBEHH OT
AUHaMHUYHaTAa M1a3apHa cpefia, BKAIOYBAT oOCAeaBaHEe Ha BB3MOXKHOCTH 3a IIpHUAoOHBaHe
Ha COOCTBEHOCT BBPXY XOTEACKH KOMIIAEKC, C KOETO [1a HapacTHe E€KCIIO3HUIHUATA My B
CEerMeHTa Ha BaKaHIIMOHHUTE UMOTH.

Ipyra aTpakTHBHa MHBECTHIIMOHHA BB3MOXKHOCT € peaAH3anudra Ha
IIpUTEXKaBaHUd IIPOEKT Ha alapTaMEHTEH KOMIIAEKC C He3aBBPIIEHO CTPOHUTEACTBO B
rpag Baaguk.
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6. IIperaen Ha cTONMaHCKaTa AEHHOCT
6.1. OCHOBHH A€HHOCTH

6.1.1. OnHcaHHe H KAIOYOBH (haKTOpPH, OTHACHAIILH CE€ OO0 €CTEeCTBOTO Ha
onmepauHHuTe Ha EMHTEHTa H HETOBHTE OCHOBHH AE€HHOCTH, IIOCOYBAIIO0 TAABHHTE
KaTeropHH IpoAaBaHH MNPOAYKTH H/HAH H3BBPUIBAaHH YCAYTH 3a BCAKa
¢duHaHCOBa roauHa 3a mNepHoAa, OOXBaHAT OT HCTOpPHYecKaTra G(HHaHCOBaA
uHpopMaHa

[IpenmerwsT Ha geriHocT Ha ,Cynep Boposery nmpomrsptu doun” AICULL cvraacHo
HErOBHS yCTaB € WHBECTHpPAaHe Ha HNapUYHUTE CPeACTBa, HaOpaHU upe3 H3gaBaHe Ha
IIEHHU KHHXa B HEABUXKUMU HMOTH /CEKIOPUTHU3AlUs Ha HEIBUXHUMU HUMOTH/
IIOCPEACTBOM IIOKyITKA Ha IIpaBO Ha COOCTBEHOCT U [APYTH BEIIHH IIpaBa BBPXY
HEIBUXKUMH HMOTH, H3BBPIIBAHE Ha CTPOEXKHU U IONOOpeHHs B TAX C IeA
IIPENOCTaBIHETO UM 3a yIpaBA€HHE, OTJAaBaHe IIO[ HaeM, AM3HMHI, apeHJa H/HAu
npoaaskbaTa uM.

CrwraacuHo 3CUII [dpyKeCcTBOTO HE MOXKE [Ja U3BBPIIBA APYTH TBbPrOBCKU CAEAKH,
pa3AMYHH OT OIIMCAaHUTE B IpeaMeTa My Ha AEHHOCT, OCBEH akKO ca pas3pelleHHd OT
3ACHULL.

CrpmHocTTa Ha geriHocrTa Ha ,Cymep Boposen mnpomsptu dorza” AJCHUL e B
CTPYKTYPHUPAHETO U IIPOPECHOHAAHOTO VIIpaBACHHE Ha HaOpaHUTE OT MHOXKECTBO
UHAVWBUAYAaAHM MW UWHCTUTYLIMOHAAHM MWHBECTUTOPU CpeAcTBa B 0OasaHcHUpaH U
AUBEePCHMHUIIPAaH NOPTQEHA 0T HEABUAKUMHU UMOTH. UHBECTUIIMOHHHUTE 1ieAan Ha ,,Cyrep
Bopoen nporrbptu poua” AIICHL] moraT ga 0paaT (hopMyArpaHu, KaKTO CAEIBA:

e IIpeJOoCTaBAHE Ha BB3MOXKHOCT Ha akKIHMOHEpUTE Ja HHBECTHUpAT B
ouBepcUdUIIIpaH NopTderda OT HEABUXKUMU UMOTH, KaTO OCHOBEH (POKYC € CIIa3BaHETO
Ha IPUHINIIA Ha pas3lpe/ieAeHHe Ha PUCKA;

e ocurypsBaHE Ha 3ala3BaHe M 110 Bb3MOXKHOCT HapacTBaHe Ha CTOMHOCTTA Ha
MHBECTHUIIMHTE Ha akKIMOHEepUTe CH dYpe3 peasu3npaHe Ha CTabHAeH [I0XOX IIpH
OasaHCHUpaHO pasnpeneAeHre Ha pUCKa.

[Ipe3s mepuoma, obxBaHAT OT HCTOpHUYecKaTa (uHaHcoBa uHGopmalug (2014,
2015 u 2016 r.), KakKTO U KBM JaTaTa Ha HacTodmmsa PerucrpaliiioHeH OOKYMEHT,
JpyKecTBOTO reHepHpa IIPUXOAUTE CH OT IIpogazkba Ha UMOTH, KaKTO U OT OT/aBaHe Ha
IPpUAOOUTHUTE HEABUKMMH HMOTH IIoga HaeM. [Ipuxomure oT mpomazkbu ca dopmupany,
KakTo caeqaBa: 3a 2014 r. — 1 587 xua. aAeBa oT npoaazkba Ha MHBECTUIIMOHHU UMOTH; 3a
2015 r. dpy>kecTBOTO HE € POPMHUPAAO TIPUXOIH OT Ipoaaskown; 3a 2016 r. IpuUXogUTE OT
npogaxkou ca 3 500 X1A. AeBa B CA€ACTBHE OT Ipoaazk0a Ha HMHBECTHUIIMOHEH UMOT U 660
XHA. AeBa ca oT noaydeHu Haemu. Ot 01.01.2017 r. mo marata Ha HACTOSIIHSA
Perucrparirones noKyMeHT [Jpy:KeCcTBOTO HIMa Peasnu3UpaHU IIPUXOAH OT IIPOJasKOH.

PuckoBeTe, CBBp3aHU C HUHBECTHPAHETO B HEABUXNMH HMOTH, Ca OIHCAHU
IoAPO6HO B T. 4 OT HACTOSNIUS JOKYMEHT.

6.1.2. HHAHNKAIHA 3a BCAKAKBH 3HAYHTEAHH HOBH NPOAYKTH H/HAH YCAYTH,
KOHTO ca OHAHM BBBEAE€HH H NOTOAKOBa, LOKOAKOTO pa3paboTBaHeTO Ha HOBH
NMPOAYKTH HAH YCAYTH € OHAO mIyOAHYHO OIIOBECTE€HO, HHpopmaumus 3a
C’bCTOSTHHETO Ha pa3paboTBaHeTO

»,Cynep Boposerr npombptu ¢ora” AIACHL] He e BBBEXOAaAO0 HAM Pa3zpaboTBas0
HOBH IIPOAYKTH H YCAYTH, HU3BBH TE€3M II0 OCHOBHHA IIpeAMET Ha MOeHHOCT Ha
I py=XecTBOTO.

6.2. 'naBHH mazapH

WuBectunmonHara mnoautuka Ha ,Cynep Bopomerr npombptu doun” AACUILL e
HacodyeHa KbM peaAu3upaHeTO Ha IIPOEKTH, CBHP3aHH CBbC CEKIOPUTH3AIUsS Ha

23



»,Cynep BopoBen nponsptTH doua“ AACHIL PerucrpallHOHEH JOKYMEHT

HEOBMXKUMU HMOTH, OT KOUTO [IpyKeCcTBOTO OO CE€ra € peasnu3nupas0 OCHOBHAa 4HacT OT
IIpuxoauTe CHU. [Ipy>KEeCcTBOTO MOXKe na IIpuaoduBa akKTHUBHU 06e3 orpaHHYeHHd BHB BHIA,
TUIIA, PA3IOAOKEHHETO U CTOHHOCTTA Ha HEABUXKHMHUTE HMOTH, IIPH CIIa3BaHEe Ha
IIPUAOKHUMUTE pasIopendu Ha OBbATApCKOTO 3aKOHOAATEACTBO U YcraBa. [IpyzKecTBOTO
oIepHpa B CHAHO KOHKYPEHTHa CpeJa U MOXKe Ja Ce IIpHueMe, Y€ BCUYKH UHBECTHTOPH B
HEOBMXKUMH HMOTH ca IIOTEHIIMAAHM KOHKYPEHTH, [OJOKOAKOTO CE€ CTPeMST KbM
peaau3upaHe Ha YCIIEIIHH IIPOeKTH U MaKCUMU3UpaHe Ha rmedasbara

OcHOBHHUAT nTa3ap Ha [py>KeCTBOTO € IIa3apbT Ha HEABUKUMH UMOTU B bearapus
c oraeq Ha ¢akra, 4e KBM MOMEHTA HAIIpaBEeHUTE MHBECTHUIIMM Cca H3IFgA0 Ha
TEPUTOPHUSATA Ha CTpaHaTa.

[IpuopuTeTHUTE Ha3apHU CETMEHTH, KBM KOUTO [Ipy>KecTBOTO CE € OPHUEHTHPAAO
ca JKUAUWIIHHU Crpaiy, BKAIOYHTEAHO TaKUBa B KypPOPTHH KOMIIAEKCH, XOTE€AH U
arlapTaMeHTHH KbIM (apartment houses - XXKWAWNIHM Ccrpaau, KOUTO IIpemaaratr IIOf
HaeM anapTaMeHTH C YaCTHYHO XOTEACKO oOCAyKBaHeE) Ha TepUTOpPHATa Ha cTpaHaTa U
II0-KOHKPETHO II0 YepHOMOPCKOTO Kpaibpexkue. PaspaboreHa € HMHBECTHIIHOHHA
cTpaterus 3a H3rpaxKaaHe Ha (POTOBOATAHMYEH MapK B C. AIOAIKOBO, o6m1. ['eHepaa
TommeBo, 06a. dobpuu. OOmiara IIAOI, BBHPXYy KOATO IIe Ce H3rpaau mnpoekra e 36
[eKapa, BKAIOYBAIlla LIECT IPaHUYENId €AUH C APYT YPeryAupaHH II03€EMA€HH HMOTAa.
Ofmiata HWHCTaAMpaHa MOIIHOCT MOXKe ma pgocturHe no 1.5 MWp. [dpyzKecTBOTO
BBb3HaAMepsiBa Ja Ipoaafe II03eMACHHS UMOT HAM [1a TO OTAAJ€E HOA HaeM C IBbATOCPOYEH
JOTOBOP Ha MHBECTUTOP, KOUTO Ja peaAn3upa UHBECTHUIIMOHHUS ITPOEKT.

OcHOBHHTE ITa3apH, Ha KOUTO orepupa [pyKecTBOTO ca:

Xomeau u xomesicku KomniekKcu

Cpobpas3HO cTparerusra 3a AuBepcuduIpaHe Ha Ioprdeiiaa cu, ,Cymep
Bopogsen nporrsptu oun” AICHL] e nHBECTHPaAO B U3rpaKJaHETO U 3aKyIIyBaHETO Ha
HEABHKHMH HMOTH B Pa3AHYHH PaviOHH Ha YepHOMOPHETO, KAKTO M B IIOJHOXKHETO Ha
Puaa naannnHa. Bpaemure mnaaHoBe Ha [pyzKeCTBOTO Ca CBBP3aHU C IIPOABAIKABAIIO
eKCIIAoaTHpaHe Ha I0oA00HM o0ekTH. OdyakKBaHHATA 3a IIOAOKHTEAHO pPa3BUTHE Ha
TypusMa B Obaelle, KakTo B IIAAQHHHCKUTE, TakKa U B MOPCKHUTE KypopTH HU OaBaT
OCHOBaHUeE [1a cMsTaMe, 4ye u3bpaHara crparerusd 60U Oraa ycrnemnrHa.

BaxaHyuoHHU umomu

Brpropeku nocaemuiiuTe OT raobasHaTa (PUHAHCOBA KpPH3a U TEOIIOAUTHYEcKaTa
curyanud B EBpona u gactHoct Pycud, Ykpatina, Typuusa u I'epiius, KbM gaTata Ha
HM3rOTBIHE Ha HACTOLIINI NOKYMEHT, CEKTOPBT IpoabAXKaBa Oa IIPEACTaBAIBA HHTEPEC
U [Ja IIPUBAKMYA BHHUMAaHME, KaKTO OT CTPaHa Ha MHBECTUTOPHUTE, TaKa U HaA TYPHUCTHUTE,
pBCTET 3a 2016 r. IpU KOUTO, II0 HIPEABAPUTEAHHU JAHHHU, € OKOAO 16%. Ilpu nieHuTe Ha
KHUAWIIATA BB BAKAQHILIMOHHUTE KOMIIACKCH OT 3aTBOPEH THUII HACT'BIIM CETMEHTHPAHE Ha
asapa B 3aBHCHMOCT OT Ka4deCTBOTO M MHOXKECTBO APYTH IIapaMeTpPH Ha IIPOEKTHUTE,
CBIIPOBOAEHO CHC ClIa[ Ha IIEHHUTE U YBEAWYEHO IIpesaraHe Ha BaKaHIIMOHHU UMOTH.

[Tpenu 2008 r. OCHOBHHU KyIlyBadHu OsxXa TpakJaHHUTE Ha CTPaAHHUTE OT 3aramgHa
EBpoma, kato npeobaagaBaxa Te3u oT BeankoOpuranus u Mpaanaus. 3a KuTeaAuTe Ha
T€3W CTPaHU, IIOKYIIKUTEe 0sxa C IIeA HMHBECTHUIIUH, HO U KaTO BB3MOXKHOCT 3a BTOPH [IOM,
Hopaan 3HAYUTEAHO IIO-HUCKHUTE LIEHU Ha XHuAUIata B Bbbarapus, B cpaBHEHUE C T€3U B
pomuute uM crpaHu. KymyBaunre 6sgxa IIPUBACYEHU OOIIBAHUTEAHO U OT BB3MOXKHOCTTA
3a oTJaBaHE Ha BAKAHIMOHHHUTE XKXKHUAHIIA II0[ HA€M, U I[TOAyYaBaHETO Ha AOIIbAHHTEAHA
BBb3BpamaeMoct. Caen dpuHaHcoBaTa Kpu3a orT 2008 r., KOATO ce OTpasu OCHOBHO Ha
CAIIl u crpanute oT 3amagHa EBpomna, ThpCceHETO OT rpakaaHu Ha BeankoOpuTaHus U
Upnrasaysa cepro3HO HaMaAad.

B mocaemHuTe roguHH ce HabAlogaBallle 3aCHAEH HHTEPEC OT JKHUTEAHTE Ha
crpaduTe or OH/. Tepcenero or OH/l e mpeguMHO OT rpaXiaaHu Ha Pycuda, nmopaau
aTpakKTHUBHHUTE IIEHH Ha HMOTHTE B DbBarapuda copamo LeHHuTe B Pycua B €3HKOBO-
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KYATYPHH CXOZCTBa MEXKAY IpazKJaHUTE Ha ABeTe AbpxKaBU. To3u MHTepec Oe IMOBAUSH
OT YCAOXKHEHAaTa I'eOoIIOAUTHYEeCKa CHUTyallus B paiioHa, KoH(paukTuTe B Kpum, criaga Ha
[OXOAUTE Ha HACEAEHHUETO U IIOEBTHHSABAHETO Ha pycKaTa pybaa. Berpeku ToBa Bce ollle
T€3W KAWEHTH HHBECTHpPAT BBHB BaKAHIIMOHHH HMOTH B Bbarapusa, makap u IIpH IIO-
HHCKH OIO/IZKETH U C HaMaA€H TeMII.

[Topamu IIPEKOMEPHOTO IIpefaaraHe Ha BaKaHIIMOHHM HUMOTH B IIOCA€IHUTE
rOOAUHU, TAABHO B palioOHHM Ha CceBepHOTO YepHOMOpHE, IIOBEYETO OT KOHUTO C
HEIOCTaThYHO N0o0pe H3rpageHa HH(MPaCTPyKTypa, Ce IIOCTaBd BBIIPOCA 3a ITOBUIIEH
PHCK K'BM TO3U CEKTOP Ha I1azapa Ha HeABUKUMH UMOTHU. TpabBa ma ce orbeaeku obade,
4ye OCHOBHHTE HWHBECTHIINH Ha [[py:KeCcTBOTO ce HaMHUpaT B paiioHa Ha rp. Baauwk, c.
AroasikoBO, o0u1. 'eHepaa ToreBo, okoao rpam CamMoKoB U B K.K CABHYEB Opsr, KaTo
Ka4yecTBOTO U IMOAXOMSIIOTO CTPYKTypHpaHe Ha IIPOEKTHUTE NOIPHHACAT 3a 3alrla3dBaHe
Ha TBPCEHETO, JOPHU U cael Kpusara oT 2008 r.

[Tpe3 mocaegHUTE TOAWHU HMa 3HAYHUTEAHO yBeAWYEHHE Ha IIpeJaaraHeTo Ha
arrapTaMeHTH, KaTo IIeHHUTEe BapupaT B IINPOK AHAIla30H B 3aBHCHMOCT OT AOKAaITUATAa U
Ka4yecTBOTO Ha IpoekTuTe. CpaBHUTEAHO HHCKOTO HHBO Ha pa3BUTHE Ha
CBITBTCTBAIlaTa UH(MPPACTPYKTYypa, BCE OIlle IIPEeIU3BHKBA OTAHUB Ha KYyIIyBadd, KOETO B
KOMOMWHAIMA ChC 3aCHACHOTO IIpeaasaraHe, 3a0aBsd TEMIIOBETE Ha ITPOIasKOU.

TvpeoscKku nowU

KbM wum3rpaskmaHuTe BaKAHIMOHHHM WMOTH, C II€A [JOIMBAHHUTEAEH JIOXO[I,
IOBUINIABaHE aTPAKTHUBHOCTTA U KA4E€CTBOTO HA yCAyTUTE, [Ipy>KEeCTBOTO HU3TpazKiaa U IIe
€KCIIAOAQTHPA THPTOBCKH IIAOIIM. Pa3BUTHETO HA THPTrOBCKHUTE MAOIIU € B OAIMAa CTEIIEH
3aBHCHMO OT PA3BUTHETO Ha BAKAHIIMOHHUTE KOMIIAEKCH, KBIETO T€ Ca PA3IIOAOKEHH.

HenBuzkvMH MMOTH C HOpeaHA3HAYEHHE 3a THPrOBCKH IIAOIIM, PA3IIOAOKEHU B
OXXKHMBEHU pPalioOHU C IIOTEHI[MAA 3a IIoAydYaBaHE Ha [0XOI OT YTBBPAEHU THPrOBCKHU
BEPUTH, CHIIO IT0T1aJaT B UHBECTHUIIMOHHUS oOcer Ha [py>KeCTBOTO.

HKuruwHu umomu

Caenl IPOBAKUTEACH IIEPUO/ HA CIIa B T'BPCEHETO HAa JKUAUIIHU U BaKaHIIMOHHU
uMotu 110 YepHomopueto, npe3 2015 r. 3a IpBB ITBT ce 3abead3Ba HU3BECTEH PBHCT B
THPCEHETO, KOETO A0BEAE U [0 IOBUIIaBaHE Ha CPEeOHUTE IIeHU Ha uMoTure. ToBa OT
CBOsl CTpaHa [0Bele [0 CTAapTUPAaHETO Ha HOBU JKUAWIIHU IIPOEKTH, KaKTO U [0
pasMpasgBaHe Ha 3all0YHaTH B IIPEAXOAHU IIePUOIH.

KunuwHu KoMnieKcu om 3ameopeH mun

To3m BHI KOMIIAEKCH Ca CPaBHUTEAHO HOB CErMEHT 3a ObArapCckus Iazap Ha
HEABUXKUMHU UMOTH, HO IUHAMHYHOTO My Pa3BHUTHE IIPE3 IIOCAEOHHUTE MOAUHU IIPHUBACYE
MHOTO KAWEHTH, KaTo OpoH M THUI (MECTHH, UyKIECTPaHHH, HHUCBK, CPEeIeH U BHCOK
LIEHOBH CETMEHT). YCIEXBT CE IOCTHUTra IIOPaay YPEeOeHOCTTa Ha KOMIIAEKCUTE, BUCOKOTO
KadeCTBO Ha CTPOUTEACTBO, HaAHMYHETO Ha ymobcTBa Karo OaceiHM, 3€A€HH IIAOIIH,
OEeTCKU TMAOIIAJKHM, a MHOIO YeCTO U CBBP3aHH C TdAX THProBCKU o00ekTH. Kato
OOI'BAHHTEAHA yCAyTa B IIOBEYETO TaKHBa KOMIIAEKCH Ce€ IIpefaara M [AeHOHOIIHA
oxpaHa, KOeTO AOIIPHHACH 3a 3aBHUIIIaBaHe CUTYPHOCTTA Ha XKHUBEEITHUTE B Te3U 0OEKTH.

OCHOBHUTE IIPUXOAN OT IIPOAAKOM Ha APYKECTBOTO OT IIa3apUTe, Ha KOUTO
OCBIIIECTBABA AEHHOCTTA CH, Ca OT HaeMH W nmpoaaxkou. PazbuBKa Ha 00IIHTE IPUXOIHU
II0 KaTeropuu [AeHWHOCTH 3a BcsgKa (UHAHCOBa TroAuHa 3a Ilepuoaa, obxBaHaT oOT
ucropudeckara ¢uUHaHCOBa HH(@opmalus, € IpeacraBeHa B T 9.1 duraHcoBO
CBCTOSIHHUE.

6.3. BAUTsHHe Ha H3KAIOYHTEAHH (HaKTOpH BBPXY AeHHOCTTA H NMa3apHTE Ha
dpyxecTBOTO
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OcHOBeH (pakTOp, OKas3aa CEpPHO3HO BAHSIHHE BBPXYy HAeHHocTTa Ha ,Cymep
Boposen iporrspTa o’ AIICUILL e obaBenarta ¢ Pentenne Ha BapHeHCKU OKPBKEH ChIT
ot 12.05.2010 r. HemaaTezkocmocoOHOCT Ha [IpyzKecTBoTO ¢ HadaaHa mata 21.02.2008
r., Ha ocHoBaHue 4A. 630, aa. 1. 7. 1 or T3 u oTKpuBaHETO Ha IIPOU3BOACTBO IIO
HEChCTOSATEAHOCT. B mepmona, mpe3 Koi#To crpsamo ,Cynep Boposenr mpombptu ¢oHI”
AICULL uMa OTKPUTO IIPOU3BOJACTBO II0 HECBHCTOSITEAHOCT, [Ipy>KECTBOTO He €
OCBIIECTBIBAAO HOpPMaAHa ThProBcKa AeHHOCT.

Ha 04.07.2012 r. ¢ Pemenune Ne 1143 Ha DBapHEHCKH OKpPBXKEH CBI Ce€
IIpeKpaTsaBa IIPOU3BOACTBOTO II0 HECBHCTOSTEAHOCT Ha [Ipy>KeCTBOTO Ha OCHOBAHHE YA.
740, aa. 2 or T3. PemieHueTo € BnHCaHO B TBProBCKHA PETUCTHP M BAH3a B CHAA OT
13.07.2012 r.

K®sM MoMeHTa Ha M3roTBgHE Ha PervcTpalyioHHUA JOKYMEHT HE ca HaAUIle APYTH
HeOON4YaliHU CBHOUTHS HAM H3KAIOUYUTEAHH (PaKTOPH, KOHTO [Aa OKa3BaT HEraTHBHO
BAUSHHE BBPXYy AeHHOCTTa Ha [Ipy>KeCTBOTO, KaTO CAeABa [a Ce€ OTYHUTA BAUSHUETO,
KOETO Pa3AWYHH PHCKOBH (PAKTOPHU OKa3Ba BBPXY BCHYKHU CTOIIAHCKHU CyOEKTH (OTHOCHO
BAUSHHETO Ha PUCKOBUTE (paKTOpU BUXK T. 4 PuckoBu akTopw).

6.4. Hadopmanusi, oTHaACAIIA CE€ OO CTENEeHTa, B KOATO EMHTeHT’HT 3aBHCH
OT MaTEeHTH HAH AHIEH3HH, HHAYCTPHAaAHH, T'bPrOBCKH HAH (DHHAaHCOBH ZOTOBODPH
HAH OT HOBH IIPOH3BOJACTBEHH IIPOLIECH

o marara Ha HacToOdlIHs OOKyMeHT aeiiHocrTa Ha ,Cynep Boposell npombspTu
doun” AIACHIL] He e Omaa mocTaBsgHa B 3aBHCHUMOCT OT IIaT€HTH, HHAYCTPUAAHH,
THPrOBCKHU UAH (DUHAHCOBH JOTOBOPH HMAM OT HOBH IIPOU3BOACTBEHH IIPOILIECH.

3a ocrelecTBaBaHe Ha aeiiHoctTa cu ,Cynep Boposerr npomsptu poua” AACHLL
nputrexana AuleH3, n3nagaeH or KPH c Pemenue No 779 — NCHUIL ot 07.09.2006 r. B
cAy4aii, 4e AMIEH3BT Ha [IpyKecTBOTO ObZle OTHET II0 IIPEeABUIACHUS OT 3aKOHA pel, TO
3a CBIIOTO, HAa OCHOBaHHeE dYA. 16, aa. 3 or 3CULI, me 6bae oTKpuTa Ipoleaypa o
AVKBUAITHS.

BvB BpB3Ka C gnedHocTTa Ha JIpyKECTBOTO, BKAIOYBAaIlla CTPOUTEACTBO,
PEKOHCTPYKIINS U BBBEXKIAaHE B €KCIIAOATallUs Ha IIpUTeKaBaHHUTE COOCTBEHU HMOTH,
cAelBa Oa Ce uMa IIPeABH[, Ye peasusaludra Ha IIPOEKTHUTE IIe 3aBHCH OT
IIOAyYaBaHETO Ha CBOTBETHHUTE PA3PELINTEAHU U yAOCTOBEPEHHUS 34 CTPOEXK U APYTHU
IMoA0OHM OT CTpaHa Ha ABP:KABHHU KOHTPOAHH opraHu. [Jo moMeHTa [Ipy:KECTBOTO HE €
HU3IIHTBAAO CEPHO3HH 3aTPYyAHEHHS BBB BpPBh3Ka C [IOAy4YaBaHE Ha Pa3pelIuTEeAHH U APYTH
mogo6HH OT CTpaHa Ha ABPKABHU KOHTPOAHH OPTaHU U HE OYaKBa TaKHUBa B OBAEIIE.

6.5. KoHKypeHTHa NO3HIHA Ha [lpyxkecTBOTO

»,Cynep Boposerr nmpombptu ¢oua” ACUIL moxke na nmpumobmBa akTUBH 0e3
OorpaHUYEeHUS BBHB BHUAA, THIIA, PA3IIOAOKEHHUETO U CTOMHOCTTA HAa HEABUXKHUMUTE UMOTH,
IIpU COa3BaHe Ha [IPHUAOKHMUTE pasnopeady Ha OBATapCKOTO 3aKOHOOATEACTBO H
YcraBa. [JpyKecTBOTO OIlepHpa B CHAHO KOHKYPEHTHA cpela, OTYUTAHKN pa3BUTHETO Ha
CEeKTOpa Ha HEABHKHUMUTE UMOTU B Bharapusd.

KoukypenTu Ha [IpyKeCTBOTO Ca BCHUYKH OBATAPCKHU APYKECTBA CHC CIIEIHaAHA
WHBECTUIIMOHHA IIeA, C IIpeaMeT Ha JAeHHOCT CTPOUTEACTBO, IPUA0OUBAaHE, OTAaBaHe MO
HaeM U npojaazkba Ha HEeABUXKHUMHU UMOTH.

OCHOBHO IIpeAUMCTBO Ha [Ipy3KEeCTBOTO € AUBEPCUPUIHPAHUAT HOpTdeHA OT
MMOTH II0 KAAC U MECTOIIOAOKEHHE, 32 Pa3AHKa OT II0-TOASMa YacT OT KOHKYPEHTHHTE
OPYKECTBa CBC CIIellHaAHA WHBECTHUIIMOHHA IIeA, KOHTO Ca CTPOro IIPOPUANPAHH.
[MoprdetiabT Ha [pyzKEeCTBOTO BKAIOYBA UMOTH B 3UMHHU U AC€THU PEKPEAIlMOHHU 30HU U
B ypOaHHU3HpPAHU TPAACKU TEPUTOPHU C IIOTEHIIMAA 33 PEeaAHu3HpaHe Ha JOXOJOHOCHU
WHBECTHIIMOHHH IIPOEKTH.

26



»,Cynep BopoBen nponsptTH doua“ AACHIL

PerucrpallHOHEH JOKYMEHT

ﬂpy}KeCTBOTO BHXKA CEPHO3ECH IIOTCHIIHAA 3a aTPakKTHUBHHU COACAKH C HEABH2KHMH
HMOTH, 0DeKT Ha Hy6AI/I‘-IHa IIpoaaH U CbOKYCI/IpaHC Ha HWHBECTHILIMOHHATAa OPHEHTAIlUA

KBM IIa3apHH HUIIIH C IIAATEZKOCIIOCOOHO TBpPCEHE.

7. OpraHH3allHOHHA CTPYKTypa

7.1. AKO eMHTEHT'HT € HYacT OT rpymna - KpaTKo ONMHCaHHEe Ha rpymnara H

noaoxeHHe Ha EMuTeHTa B PaAaMKHTE Ha rpyimara

»,Cytmiep Boposer nporrsptu houn” AICHLL He e yacT 0T UKOHOMUYECKA IpyIia.

7.2. CnHCcbK Ha 3HAYHTEAHHTE MA'BUIEPHH NpPEeANpPHATHA Ha EMHTeHTA,
CTpaHa Ha perHcTpalnHss HAH Ha HOeHHOCT,

BKAIOYHTEAHO HaHMEHOBAaHHE,

NIPOIIOPIITHOHAAHO AKITHOHEPDHO y4YaCTHE H aKO € pa3AHYHO,
A'BPIKAaHHTE aKIIHH C IIPABO HA raac

NpomopuHsaTa Ha

»,Cynep Boposer nporrsptt poun” AICHLL HaIMa ABLUIEPHU APYKECTBA.

8. HeaBuxXHMa COOCTBEHOCT, 3aBOAH H O0OpyZABaHe

8.1. HHpopMauHA OTHOCHO ChHILECTBYBAIIIH HAH 3allAAHYBaHH 3HAaYHTEAHH

MaTEepHAAHH JOBATOTPAHHH aKTHEH,

BCAKAKBH I'OA€MH TE€IKECTH BBPXYy THAX

BKAIOYHTEAHO AH3HHIOBAaHH HMOTH H

OcHoBHuTe wuHBectunu Ha ,Cynep bBoposerny mnpomsptu doun” AACULL ot
y4dpensgBaHeTO My [0 AaTaTa Ha HacTodlMdg PerucrpaliioHeH JOKYMEHT ca OIIpeNeAeHU
OT HEroBUd IIpeAMeT Ha AEeHUHOCT U ca CBBhP3aHU UMEHHO C HETO.

K®Mm Hacrosammar momeHT ,,Cyriep BopoBen nporrsptu ora” AACHLL nputexkaBa
MHBECTUIIMOHHN UMOTH, OITUCAHU B CA€BAIllaTa TabAUIIA.

Tabnuya 6. [IpumexasaHu uHeecmuyuoHHU umomu om ,, Cynep Boposey
nponvpmu ¢poro” AZICHI]

OnncaHHe HAa HEABHXHMH HMOTH H
ampec

l'oauxa Ha
npHAoOHBaHe

CToHHOCT Ha
NpHAOOHBAaHE B AB.

IIazapHa CTOHHOCT KBM
31.12.2016 r. B AB.

Heszactpoenu aeopuu Mecta — YIIU No I-2;
II-2; IlI-2; IV-2; V-2; VI-2 kB. 1 — 36 000
KB. M., HAXOO4AIIH Ce B C. AIOASIKOBO,
oburuHa 'erepaa TomieBo, 06A. Jobpud

2008 r.

817 930

312 020

YIIN c oaoirr 2 074 KB. M., BEIHO C
IIOCTPOEHUTE B HETO CHIIECTBYBAIlA U
HOBOH3TpazKaalla Ce crpaza, HaxoslI ce
B rp. Baauwk, ya.  JIpumopcka”

2007 r.

4 997 566

11 602 532

YIIN c maoirx 20 284 KB. M., HAXOOMIIL CE B
mectHOCT , Kypomkuiicko®, rp. CamokoB

2007 r.

1 056 057

2740 140

YIIN c maoirx 14 591 KB. M., BEIHO C
[IPHAEIKAIINST XOTEACKH KOMITAEKC
»ApoHusa Buitd“ c pasreHaTa 3acTpoeHa
maonr 16 747 KB. M, HAXOASIIL Ce B K.K.
CapHueB Opgr, o611, Hecebsp

2016 r.

22 100 879

Kanuraan3upaHu pasxogy 3a PEMOHT U
peHoOBHpaHEe

2016 r.

781 307

23 295 700

O63aBexamaHe 1 060opyaBaHEe HA XOTEACKHU
KoMIIAEKC ,Aporunsa Buitu“

2016 r.

780 546

780 546

Bcuuxko

30 534 285

38 730 938
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HNuBecTUuMaTa B XOTEACKHU KOMITAEKC ,ApoHusa Buliy“ (3emd u crpaza) e B pasmep
o610 Ha 23 663 XHA. AB., BKAIOUBAIllA 3alaaTeHaTa IlieHa IIPHU IIOKyIlKaTa B pa3Mep Ha
22 101 xua. AB 1 1 562 XHA. AB KalIUTAAU3UPAHU Pa3xoqU 3a PEMOHT, peHOBHpaHe (781
XuA.) 1 o63aBexknaHe (780.5 XuA. AB).

»,Cynep Boposern iporsptit poun” AACHLI e cTrpaHa o npeaBapUTEA€H TOTOBOP
3a 3aKyllyBaHe Ha HEABUXHM HMOT, IIPEACTaBAGBAIll XOTEACKM KOMIIAEKC B TIpaf
[TazapmKUK BEOHO CBC 3€MsITa, BBPXYy KOSTO € IIOCTPOEH XoTeaa. [IpyKecTBOTO €
npenocraBuao aBadc oT 3 350 000 aAB. 3a 3aKyIyBaHETO Ha HEABUKHUMHS HUMOT, KOUTO
cpeacTBa ca KaacuUIHpaHU criopen u3uckBaHudaTa Ha MCPO, kato Bede mpuaoOUT

HMHBECTHUIIHMOHEH HMMOT.

Tabnuua 7. Texkecmu 8bpxy npumerkasaHume UH8eCMUyUOHHU umomu om ,, Cynep
Boposey nponbpmu ¢poro” AACHUIL]

OnHxcaHHe Ha Pazmep Ha TF'oaumen
HEABHKHMH HMOTH H Buz TexkecTH obe3me4yeHOTO AHXBEH
azpec B3eMaHe (AB.) IIPOLEHT
YII1 c¢ wuneHTHdUKATOD
02508.86.18 — 2 074 KB IloroBopHa UIIoTEeKa BBPXY
M. Be .HO .c OCTDOCHATE B: HeOBUXKUM HUMOT oT 26.02.2016 12 mec. EURIBOR
HéI‘O A CBIECTD I?aa 4 g | BPB BpB3Ka C 0aHKOB KpeaquT 9 192 401 + 3.5 mmyHKTAa, HO
HOBOMAL aL;'IK_ ayn T ce | CBC CPOK 10 25.09.2025 r. u ¢ He II0-MaAKO OT
DAL pHaxoﬂ . ce B T 16 mMec. rpaTHCeH IIepuon 3a 3.5%
Pa, AL ,,p' roracsBaHe Ha FAaBHHUIIU.
Baauuxk, ya. JIpumopcka
_ JloroBopHa HUIIOTEKA BBPXY 12 mec.
i ., " MecTHOCT HenBuxkuM uMoT oT 04.04.2016 EURIBOR + 4
»Kypomkuiicko", Tp. 1 955 830
CanoKon. 20 284 KB. M I'. BB BpBb3Ka ¢ 0OaHKOB KpeauT IIyHKTa, HO HE
’ ’ CBC CPOK 10 24.03.2021 r. no-Maako oT 4 %
IloroBopHa HUIIoTEeKa BBPXY
YIIU ¢ uAEHTUQHKATOP | gegBuKUM HMOT oT 28.07.2016
51500.505.260 - 14 591 |r. BB BpB3Ka C GAHKOB KPEIUT 8 mec. SOFIBOR +
500 000 | 3.8 nmyHKTa, HO He
KB. M, BEAHO Cltun  omwpapadpT. Cpok mo 4 o
IpHuAeXKalng XOTEACKH | 18.07.2017 r. 1 BB3MOKHOCT 3a TIO-MAAKO OT & 7o
KOMIIACKC ,ApPOHHs Buid" | mpemorosapsaue mo 36 mecena.
CcBbC 3acTpoeHa maong 3 116
KB. M, pasrpHaTa | SAKOHHA UIIoTeKa BBPXY
3acTpoeHa maomy 16 747 |HEABMIKHM HMOT OT 26.02.2016 12 mec. EURIBOR
KB.M, HAxXO[dIl Ceé B K.K.|[- BB BDB3Ka C 0GaHKOB KPEAUT 92 100 879 + 3.5 nmyHKTAa, HO
CADHYER 6psr, 061, | CbC Cpok mo 25.09.2025 r. u ¢ HE I10-MaAKO OT
Hece6sp 16 mMec. rpaTHCeH IIEpHOn 3a 3.5%
roracsBaHe Ha FAaBHHUIIU.
Bcuuko 33 749 110

KeM parara Ha Hacrosdlyd PerucrpalilioHEeH MOOKYMEHT HAMa OPYTH TOAEMH
TEXKEeCTH BBPXYy aKTUBHUTe Ha [IpyxkecTtBoTo. Kpemmrure 3a ¢puHaHCHpaHe OCHOBHATa
OerHOCT Ha [Ipy>KeCTBOTO ca OJOIIbAHUTEAHO oncaHU B T. 10.1 oT HacToamMa JOKYMEHT.

Hgawma creliecTByBallll MAK 3allAaHyBaHU AU3HHIOBAaHU UMOTH.

8.2. OnucaHHe Ha BCSKAaKBH €KOAOTHYHH HPOGAGMI{, KOHTO MoOratT ga
3acerHaT H3IIOA3BAHETO HA .Z[’BAl‘OTpai'iHHTe MaTEpHAAHH aKTHBH OT Emurenra

,Cymep Boposerr mpomrsptu ¢oHa® AACHIL crazBa BCUYKH H3UCKBAaHUA U

pa3nope/161/1 Ha EKOAOTHYHOTO 3aKOHOJATEACTBO M KBM MOMEHTA HAIMa €KOAOTHYHH
HpO6AeMI/I, KOHUTO [a OKa3BaT BAHUAHHUE BHPXY UIIIOAZBAHETO HA aKTHUBUTE.
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9. OnepanHoHEH H (PHHAHCOB Iperaen
9.1. ®HHAHCOBO C'BECTOSIHHE

CaenBariata Tabaulla IIpeacTaBs MOaHHUTE 3a I[IPUXOAUTE, pPa3XOAUTE U
dbrHaHCOBUS pe3yATaT Ha [pyKeCcTBOTO 3a IOCAETHUTE TPU (PMHAHCOBU I'OANHU.

Tabnuya 8. Omuem 3a eceobxeamHust doxoou Ha ,,Cynep Boposey nponspmu ¢poHO“
A/ICHII 6 xun. nesa

OTYET 3A BCEOBXBATHHSA OOXO0O[ 2014 2015 2016
[Tpuxoou oT HaemMu 0 0 660
[pyry mpuxoau 18 7 10
[Tegaaba ot npomazkba Ha HETEKYIIH aKTHUBHU 41 0 3 036
Pasxonu 3a matepuasu 0 0 -178
Pasxonu 3a BBHIIHU YCAYTH -13 -11 -342
Pasxonu 3a mepcoHaaa -1 -6 -9
I[IpoMmsaHa B cipaBenauBaTa CTOMHOCT HAa WHBECTUIIMOHHU UMOTH 1 550 414
[pyru pasxonu -82 -62 -290
IEYAABA OT ONIEPATHBHA JAEMHOCT -36 478 3 301
PuHaHCOBH pa3xoou 0 0 -864
IIEYAABA/3ATYBA IIPEAU OJAHBIIU -36 478 2 437
Pasxomu 3a mauHbIu 0 0 0
OBIIIO BCEOBXBATEH OA0XO04 3A TOOHHATA -36 478 2 437

U3rounuk: I'oguiHy onutHupaHu puHaHCcOBH oTdyeTH Ha ,Cymnep Boposen mponsptu doua” AICHLL
3a 2014, 2015 u 2016 1.

[Tpe3 mepuonma ce HabOAIOaBa TOAIMa BOAAQTHAHOCT HA IIPUXOAUTE OT IIPOOAKOMU
CBBbpP3aHU C €OHOKPATHU CHOEAKH C HeABHKUMH UMOTHU. [Ipe3 2014 r. [IpykecTBOTO €
IIPOJAaA0 II03€MAEH UMOT Haxondll ce B I'p. Baauuk, k.3. ,JIBopeua“, meausart c naontg 905
KB. M. U allapTaMeHTH B Crpaga ¢ agMUHHUCTpaTHBeH aapec rp. Hecebwp, ya. ,0OAn
Hecebpp Xuac“, ¢ mpemHasHadeHHe 3a KUAUWIIE, YacT OT BaKaHIIMOHEH KOMIIAEKC 3a
ce30HHO T10A3BaHe ,Oan Hecebbp Xuac“ ¢ obia maorr 997,42 KB. M. Ha crodHOCcT 1 587
xuadaau AeBa. CroluTe ca 6uau ¢ 6araHcoBa CTOMHOCT 1 546 XuA. AB. U [IpysKeCTBOTO €
peaausupano redasdba ot 41 xua. AeBa.

[Tpe3 2015 r. He ca U3BBPIIBAHU IPOAAKOM HA HEABHKUMH UMOTH. [Ipe3 2016 r.
C orael HPEeCTPYKTypPHpaHe Ha HHBECTHUIIMOHHUAT NOpTdeHa [Ipy>KeCTBOTO € IIPOOAAAO
cobctBeH mapiiea B rpan [IaeBeH 3a 3 500 xua. aeBa. ChIIUAT € ¢ 6asaHcoBa CTOMHOCT
464 xua. aeBa u ,,Cynep Boposew npombptu doua” AICHUILL e peaansupas nedasba ot
coeakaTa B pasMmep Ha 3 036 xua. aeBa. [Ipe3 2016 r. [ApyKeCTBOTO € PEAAU3UPAAO
IIPUXOAU OT OTAABaHe 104 HaeM Ha MHBECTHUIIMOHHU UMOTH B pa3Mep Ha 660 xua. aeBa.

dunaHcoBute npuxonu npes 2014, 2015 u 2016 r. ca ¢ eZHOKpPATEH XapakKTep U
IIpencTaBAgBaT IIPOMsIHA B CIIpaBeJAMBaTa CTOMHOCT Ha MHBECTUIIMOHHUTE UMOTH.

B caencTBue Ha ropeomnucaHuTe CAEAKH [[pyzKecTBOTO IIpeMHHaBa OT 3aryba 3a
2014 r. B pa3Mep Ha 36 xua. AeBa KbM neyaaba mpe3 2015 r. B pasmep Ha 478 XUA. AB. U
neyasba 3a 2016 r. B pazmep Ha 2 437 XUA. AeBa.

9.2. Pe3yATaTH OT AEHHOCTTA

9.2.1. 3HauyHTeAHH (HAKTOPH, BKAIOYHTEAHO HEOOHYAHHH HAH pPEeIAKH
CBOHTHA HAM HOBH pa3BHTHS, KOHTO 3aCAraT CBIIECTBEHO IPHXOAHTE OT
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OelHHocTTa HAa EMHTEeHTa, BKAIOYHTEAHO CTENEHTa, B KOSATO CE€ 3acsarar
NPHXOAHTE

dakTOpUTE, KOUTO BAULAAT HUAU OMXa MOTAU Oa ITOBAHUSIAT BBPXY PE3YATATUTE OT
aefiHocTTa Ha [pyzKecTBOTO ca:

e MaKpPOMKOHOMHYECKATa Cpeda B CTpaHaTa U MEXAyHapoaHaTa MKOHOMHYECKa
KOHIOHKTYPA;

e 3aKOHOIATEAHU IPOMEHHU,

e [aHBYHO ODAATaHE;

e IIPOMEHH B AUXBEHHUTE IPOIIEHTH,

e KOHKYPEHIHUSITA Ha I1a3apa;

e HeOAArOIPUATHHU KAMMATUYHH YCAOBUS;

e U3MEHEHHE B IIEHUTE Ha IIPOJAa’KHUTE HUBA HAa HEABUXKUMHUTE UMOTH;

e U3MEHEHHE B IIEHUTE Ha CTPOUTEACTBOTO;

e HU3MEHEHHE B PABHHUIIIETO HA HAEMUTE.

[Ipe3 pasraexkgaHUs IIEPUOM HE ca HaAWIle APYTHd HeoOMYaiHM HWAM pPEeOKH
CBOUTHS, KOUTO Ca MOBAUSIAM B 3HAYHUTEAHA CTEIEH BBPXY PE3YATATHUTE OT AEHHOCTTA Ha
[ py>KecTBOTO.

9.2.2. Koraro (hHHAaHCOBHTE OTYETH ONOBECTABAT 3HAYHTEAHH IPOMEHH B
HETHHTE NPOAAXKOH HAH NPHXOAH, A CE€ NPEAOCTABH TEKCTOBO pa3rAeXAaHe Ha
NPHYHHHTE 332 MOAOOHH MIPOMEHH

ITpe3 2014 r. Apy=XeCTBOTO € IPOAAAO TIO3EMAEH MMOT HaxXondlll ce B I'p. baaduk,
K.3. LJBopena“, nmeanar c naoir 905 KB. M. U alapTaMeHTH BHB BaKaHIIMOHEH KOMIIAEKC
3a ce30HHO Ioa3BaHe ,Oan HeceObp Xuac, rp. Hecebwp, ¢ obmia maomy 997,42 kB. M. Ha
croiiHocT 1 587 XUA. AeBa.

IIpez 2016 r. ,Cynep Boposen mpomsptan poum AICHLL e mpomaso cobcTBeH
napiea B rpazg [Iaesen 3a 3 500 xua. aeBa.

[Ipe3 pasraexkpgaHus IIEpUod HAMa APYTH COEAKH OKa3Ballld ChIIECTBEHO
U3MEHEeHHEe Ha IIPUXOAUTE OT IIpoaazkou Ha [IpyKeCTBOTO.

9.2.3. Hadopmauusi, oTHacCAIUla C€ A0 NPaBHTEACTBEHAa, HKOHOMHYECKA,
dHCckasHa, mMapHYHA INOAHTHKAa HAH IIOAHTHYECKH KypC HAH (aKTOpPH, KOHTO
3HAYHTEAHO Ca 3aCEerHaAH HAH OHXa MOTAH Za 3aCerHaT 3HAa4YHTEAHO, NPAKO HAH
KOCBEHO AeHHocTTa Ha EMHTEeHTa

Hetinocrra Ha ,Cynep Boposenr mpomsptu ¢doun“ AACHIL] e momuuHeHa Ha
AedcTBalTe B CTpaHaTa IIOAMTHYECKH, HWKOHOMHUYECKH, MAaHBYHH, MOHETapHU U
dpucKasHU (PaKTOPH, KOUTO BAHUSST B HA OCTAaHAAUTE ITa3apHU CYOEKTH.

MakKpOMKOHOMHYECKHUTE II€PCIEKTUBH IIpen bBrearapus ce mnomoOpaBar IIpes
IIOCAEJHUTE MECEIH, HO CTpaHaTa oCTaBa yd3BHMa 3a MHOXKECTBO BBHIIHU U BBTPEIIHU
pruckoBe. CuTyanusaTa Ha IIOAUTHYECKaTa CIIEHa oOcTaBa HEdCHa IIPH HAaCTOSIIOTO
CAY3KeOHO IIPaBUTEACTBO U B YCAOBHSATA Ha IIPEACPOYHH ITapAaMeHTapHHU U300pH.

C oraen crrerrudprkaTa Ha OpArapckaTa UKOHOMUKA  OCHOBHUTE
MaKpPOUKOHOMHYECKH IIOKa3aTeAHW, KOHUTO TpdAbBa ma Obpmar HaOAOgaBaHHU IIpe3
HacTodIaTa roquHa ca CBbP3aHU C HKOHOMHUYECKHUS pacTek, (pHUcKasHaTa CTaOHUAHOCT U
3aababodyaBaHeTo Ha aedaalnioHHUTE Hpoltecu otuutaHu or HCU 3a Tpera mopenHa
roguHa.

B mo-roasgmaTra cu 4YacT I'BTIT Ha 0eXXKaHCKHUA IMOTOK OT Bam3kmusa M3TOK KBM
EBporra KpM MoOMeHTa 3ao0ukKaasd Brearapus, HO B Obaelle HaATHCKBT MOXKe [Oda Ce
yBEAUYH, KaTO TOBa € €AWH OT PHUCKOBETE IIpel CTpaHaTa HH B CPEAHOCPOYEH IIAAH.
Cpen BBHIIHHUTE 3a cTpaHaTa (akKTopH, KOUTO MoraT [ga oKaXaT BAHWSHHE ca
IIPOABbAKABAIIUTE OIpPaHUYEHUsS B ThproBudra Mexay EC u Pycus. Ms3auzanero Ha
Beaukobputanus or EB KaTo caeacTBHE OT PENIeHHETO Ha ITPOBENEHUd IIpe3 IOHU
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pedepeHayM, MOXKE Aa 3acerHe pbCcTa Ha MKOHOMHUKaTa Ha lieand EC, KoaTo e 0CHOBEH
THbPrOBCKU ITapTHLOP Ha Bearapud.

10. KanuTaAOBH pecypcH

Kato wW3TOYHWUIIM Ha AUKBHAHOCT C€ OIpedeAdT CpeacrBara, C KOHUTO
[pyKecTBOTO pasrioaara KbM OIIPEIEA€H MOMEHT 3a IIOCpelllaHe Ha pPa3XOAuTe II0
obuyaiiHaTa cH OeMHOCT. M3TOYHHITNTEe HAa AMKBHAHOCT Moratr naa O0boaT pasmeseHU Ha
BBTPEIIHN U BHHIITHH.

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

B’LTpeLHHI/ITe HU3TOYHHUIIKM HAa AMKBHJHOCT Ca TE€3H, KOUTO HE 3aBHCAT OT CBhI'AAaCHE
Ha AOpyTu CTpaHH, a Cca H3L4dA0 CA€ACTBHE Ha pPEIeHudTa Ha MEHHIXKMBHTA.
I[Torennmuanuu BETPEIIHHU HU3TOYHHUIIKM HA AHKBHIHOCT 34 ﬂpy}KeCTBOTO MoratT aa 6’BILaT:

AKyuoHepeH Kanuman

BHeceHUAT aKIMOHEPEH KalluTaA € €OIWH OT OCHOBHHTE H3TOYHHIM Ha
drHaHCHpaHe Ha BCIKa KOMIIaHHs. [lo CBIIECTBO OCHOBHHUAT KallUTaA € II'bPBUS
BB3MOKEH U3TOYHHK Ha AUKBHUIHOCT CA€Il Ch3JaBaHETO Ha BCAKO APYKECTBO.

Hepasnpedenena neuanba

ToBa € OCHOBHHSAT BBTPEIIEH H3TOYHHK Ha (PUHAHCHpaHE Ha BCAKaA KOMIIAHUS.
Ta ce dopmupa or medasbara, KOATO HE € paslpeneseHa MeKAy aKIMOHEPHUTE II0
dopmaTa Ha AUBHUAEHT, a ocTaBa B [pyKeCTBOTO.

Kato mpyzkecTBO ChC cliellasnHa MHBECTHIIMOHHA Iiea ,,Cyrniep BopoBel nmpornrspTu
doun“ AICULL e 3ambakeHo npa wusnaama MuHEMYM 90 % ot mewgasbara (0e3
IIPEOIIEHKUTEe Ha HMMOTH) Ion opMaTa Ha AUBHUACHT 3a aKI[MOHEPHUTE, 3aToBa TO3H
HM3TOYHHUK He MOXe na 0bae cpen ocHOBHUTe 3a [IpyzxectBoTo. KbM 31.12.2016 roguna
HepasIpeaeseHaTa nmedasrba oT MHHAAH F'OAHHU € Ha CTOHHOCT 3 425 XHUA. AB.

3acuner KOHMPOJs 8bpXYy 83emMaHUsImMa

3abaBgHETO Ha IAAQIIAHETO OT CTpaHa Ha JABXKHUIM Ha [IpyKEecTBOTO BOAU M0
HaMaAdgBaHe Ha AMKBHAHocTTa Ha ,Cynep Boposerr mpomsptu poug” AACHLI, 3aToBa
MEPKHUTE 3a IIO-CTPUKTEH KpPEeOUTEeH KOHTPOA BOAAT OO0 yYBEAHYaBaHE Ha HAAWYHUTE
cpencrBa Ha [pyzxkecrtBoro. KpMm 31.12.2016 romuHa [pyKecTBOTO HAMa HeChOpaHU
B3€MaHHS OT HAa€MH.

Yovsikasare CpoKa Ha niawaHusima

YabAakaBaHETO Ha CPOKa Ha IIAAlllaHE Ha TEKYIIIUTE 3abAKECHHA Ha ﬂpy}KeCTBOTO
Ha IIPpaKTHUKa € BB3MOXKHOCT Ja CE€ HU3IIOA3BAT CPEACTBA, HCO6XOI[I/IMI/I 3a IIAalllaHHUATa, 3a
APYyTru 11€ayu, T.€. BOAYU A0 IIOBHUIIIaBaHE HA AMKBHUIHOCTTA.

BBHIIHUTE M3TOYHUIIM Ha AUKBHUIHOCT Ca TE€3H, KOUTO 3aBHCAT OT ChrAacHe Ha
OPYTH CTPaHM U3BBH MEHH/KMBHTA. [loTeHIIMaAHWUTe BBHIIHN M3TOYHUIIM Ha
ankBuaHocT 3a ,Cynep Boposerr nponrsptu doun“ AIACHILL morat na 0poaT pasngeseHU
Ha  [OBATOCPOYHH M  KPATKOCPOYHU. [IBATOCPOYHHTE ca  OOMKHOBEHHUTE U
IIPUBUAECTHPOBAHUTE aKIUH, KOPIOPATUBHUTE oOOAWranuy, OaHKOBHUTE KpPEIUTH,
(PUHAHCOBHUAT AM3HWHT, CEKIOPHUTH3aIlUATa Ha AaKTUBH M OIepaliuTe OT THIa
yJaponaxkba-obpareH Au3uHr’. Cpex KpaTKOCPOYHHUTE BBHIIHH H3TOYHUIM Ha
AVKBUIHOCT MOXKeM mna wu30pouM OaHKOBHUTE OBBpApadTH, 3alHuCH Ha 3alloBe[,
paKTOPUHT U OP.

Cpen OCHOBHHUTE IbATOCPOYHH M3TOYHHUIIM Ha AUKBHHOCT Ca:
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ObukKHogeHu aKyuuu

EMuTHpaHeTOo Ha HOBU akKIMM € Cpel OCHOBHHTE M3TOYHUIIM HA AUKBHIHOCT Ha
BCAKO enHo apyzxectBo. Ha 07.11.2006 r. B TbproBcKua perucTbpp KBbM AreHIUdTa II0
BIIMCBAaHUSTA € BIIMCAHO 33QBAXKHTEAHOTO I'BPBOHAYAAHO YBEAWYEHHE Ha KalluTasa Ha
,Cymep Boposer nporeptun o AICHUIL or 5S00 000 aeBa Ha 650 000 aeBa. Ha
11.02.2013 r. B THproBcKUs PETUCTHP KBbM Ar€HIUSTa II0 BIIHCBAaHUATA € BIIHMCAHO
yBeAHdeHHe Ha Kanurtaasa Ha [IpykectBoTo oT 650 000 aeBa Ha 10 580 000 aeBa.

KopnopamusgHu obauzayuu

Mo To3u momeHT ,,Cyniep Bopogerr nporrsptu houa“ AIICHLI He e U3IT0A3BaAO KATO
BBHIIIEH U3TOYHUK Ha (PUHAHCHUpPAHE EMUTHPAHETO HA KOPIIOPATUBHU OOAUTAIIUN KATO
Ta3u BB3MOKHOCT CBIIIECTBYBa B OBAEIIE, aKO HUMa HyKAa OT AOIIbAHUTEAHU U3TOYHHITA
Ha AUKBH/IHOCT 32 (PpUHAHCHUpPAaHEe Ha MHBECTHIIMOHHUTE CH IIAQHOBE.

BLaHxkosu kpedumu

BaukoBuTEe KpeauTH MNpPEeACTaBAIBAT 3aeMEH KaIlluTaa, KOMTO OAaHKUTE OTILyCKaT
3a JaZieH HepHoM, KaTO HaduCASIBaT OIPEAEACH AMXBEH IIPOLIEHT. BaHKOBUTE KpeauTHu
MoraT ga Opaar obe3lledeHH C aKTHBH Ha [APYXKECTBOTO, KaTO THUIIMYEH IIpUMEp ca
HUIIOT€YHUTE KPEeaAuTH. [Ipy>KeCTBOTO UMa KPEeOUT KBM

BaHKOB MHBECTHUIINOHEH KPEAUT:

- AuxBeH mpolleHT — cbop oT croiiHocTTa Ha 12-MeceueH EURIBOR + nHambaBka,
HO He o-MaAKo oT 3.50 %.

- Pasmep Ha kpemura — KpM 31.12.2016 r. 3amgbpakeHHeTo Bb3au3a Ha 11 300
XHuA. €Bpo (22 101 xua. AeBa).

- Cpoxk Ha kpeauta — 25.09.2025 r.

- IloracuteaeHn mnaaH — 16 wMecema TrpaTHCEH IepHO[ 3a IIoracdBaHe Ha
raaBHHLIATA U 27 MECEYHH BHOCKHU IIPHU HHAWBUAYAAECH IIOTACUTEAECH IAaH. AUXBaTa ce
Ha4dHCAdBa €KE€JHEBHO BBPXY padMepa Ha HelmoraceHarta 4acT OT KpeauTa.

- Baayra, B K0o4TO ce U3BBPLIBAT NAALIIAHUATA — €BPO.

- OG6esrieyeHus 110 KpeguTa ca UMOTH Ha [[py>KeCcTBOTO.

Baukos kpenur:

- AuXBeH IPOLEHT — cOop oT croiHocTTa Ha 12-MeceueH EURIBOR + mHanbaBka,
HO He 110-MaAko oT 4.00 %.

- Pasmep Ha kpenuta — KpM 31.12.2016 r. 3ampazkeHueTo Bbp3anu3a Ha 1 000 xua.
eBpo (1 955 xuaA. AeBa).

- Cpoxk Ha kpeauta — 24.03.2021 r.

- IloracureaeH mnaaH - 12 wMmecema TrpaTHCEH IEpHOA 3a IloracdBaHe Ha
raaBHUIIATA U 48 MecedHM BHOCKM. AHUXBaTa Ce€ HAYHCASIBA €XKE€IHEBHO BBHPXY pasMepa
Ha HeroraceHaTa 4acT OT KpeauTa.

- BaayTa, B KOSTO ce U3BBPIIBAT IIAAILIIAHUATA — €BPO.

- OGesrieyeHus 0 KpeauTa ca UMOTH Ha [[py:KeCcTBOTO.

CpeZn OCHOBHHUTE KPATKOCPOYHH M3TOYHHUIM Ha AUKBUIHOCT Ca:

Banrxoes osvpopadpm

BankoBudaT oBBpApPadT € eOuH OT Hal-yIoOHUTEe KPATKOCPOYHH HU3TOUYHHIIM Ha
BBHITHA AUKBHUIHOCT, KaTO IO CBHIIECTBO II03BOASIBA Ha APYKECTBOTO [a IIOAABbpP3Ka
OTPHULIATEAHO CaAl0 II0 OaHKOBaTa CH CMETKa, KOeTO Oa Oble yBeAMdYaBaHO HAU
HaMaAdBaHO B 3aBUCUMOCT OT TEKYIIIUTe (PMHAHCOBU HYKIU Ha Ou3Heca.
BaHkOB KpenuT - oBBpApadT:

- AuxXBeH TPOIIEHT — cOop oT croifHocTTa Ha 3-MecedeH SOFIBOR + HambaBka,
HO He 1mo-Maako oT 4.00 %.
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- Pasmep Ha kpenura — kpM 31.12.2016 r. 3aaBAKEHHUETO BB3AN3a Ha 435 XHA.
A€Ba.

- Cpok Ha kpeauta — 18.07.2019 r.

- [IloracureaeH 1maaH — moracsgBaHe B CPOK OO0 36 meceria. AuxXBaTa ce HAYHCASIBA
eXKeHEeBHO BBPXYy pa3Mepa Ha H3MI0A3BaHaTa 4acT OT OoBbpApadrTa.

- BaayTa, B KOSITO ce U3BBPIIBAT [IAAIIIAHUSTA — A€BA.

- OG6esreyeHus 0 KpeauTa ca UMOTH Ha [[pyKeCcTBOTO.

DaxmopuHz
DaKTOPHUHI'BT II0 CBIIECTBO IpeAcTaBAgBa IIpoJaBaHe Ha B3eMaHHd Ha

[OPY2KECTBOTO Ha (pUHAHCOBA MHCTHUTYIINL, KOATO II0€eMa pUCKa 3a ChbOHMpaHEeTO UM, KaTo
3anaamia oOMKHOBeHO 0KoAO 80 — 90 % ot pasMmepa Ha B3eMaHUATA IpeaBapuTeAHo. o
TO3U MOMEHT aeiiHocTTa Ha ,,Cynep Boposert mponbptu dpoug” AICHIL] He e m3uckBasa
HM3II0A3BAHETO KaTo BBHIIEH H3TOYHUK Ha (PUHAHCHpPaAHE HWHCTPYMEHTH OT THUIIA Ha
PaKTOPHUHT, KATO T€3H BB3MOXKHOCTH Ca OTBOPEHH 3a [IpyzKecTBOTO B OBbAEIlle, aKO UMa
HyK[a OT OOITbAHHUTEAHH H3TOYHUIIM Ha AWKBHIHOCT 3a (PUHaAHCHUpaHe Ha CBOUTE
MHBECTHUIINOHHHU IIAGHOBE.

Tabruya 9: Banaxc Ha ,,Cynep Boposey nponvpmu ¢poro“ AAICHIL 8 xun. nieea

BAAAHC 2014 2015 2016
OBIIIO AKTHBH 15 834 15 415 42 287
A. HETEKYIIIH AKTHBH 15 818 15118 42 081
NHBECTUIIMOHHU UMOTH 15 818 15118 42 081
B. TEKYIIIH AKTHBH 16 297 206
TBHProBCKHU U APyTHU B3€MaHUSI 3 296 183
ITapuyHU cpeacTBa U NapUYHU €KBUBAACHTHU 13 1 23
COBCTBEH KAIIHTAA, IIACHBH 15 834 15 415 42 287
A. COBCTBEH KAIIUTAA 14 958 15 320 17 757
OCHOBEH KaluTaa 10 580 10 580 10 580
PezepBu 1315 1315 1315
dHHaHCOB pe3yATaT 3 063 3 425 5 862
B. MAAITHHCTBEHO YYACTHE () 0 0
B. HETEKYIIIH IIACHBH 0 0] 22 364
TBHProBCKU U APYTH 3aIbAKEHUS 0 0 22 364
I'. TEKYIIIHA IIACHUBH 876 95 2 166
TBHProBCKHU U APYTH 33 bAKEHUI 876 95 2 166

U3rounuk: I'oguinHu onutHupanu puHaHcoBu otdyeTH Ha ,Cymnep Boposen mporrsptu doua” AACHLL
3a 2014, 2015 u 2016 1.

10.2. OGsicHeHHe Ha H3TOYHHIMTE H pa3Mepa H TEeKCTOBO OIIHCaHHE Ha
IapHYHHTE NMOTOIH Ha EMHTeHTa

[Tpe3z mnocaemguuTe TPH (PUHAHCOBH TOAWHH J[Ipy:KECTBOTO € paslosaraso cC
OT'PaHHYEHO KOAMYECTBO BBTPEIIHO I'eHepHUpaH IapudeH pecypc. [Ipe3 pasraexxmaHuTe
nepuonu ,Cynep Bopoen mpomrsptu ¢doun” ACULL e mMaro mapUdIHU IIOTOIU OT
orepaTuBHa AedHocT. MHBecTHIIMOHHaTa NEHHOCT Ha APYKECTBOTO € (PpHUHAHCHpaHAa
ype3 Ipogaxkba Ha UHBECTUIIMOHHU MMOTH U IIOCTHIIACHUS OT 3a€MH.
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Tabruya 10: Kanumanosa cmpykmypa Ha ,,Cynep Boposey nponopmu ¢poro“ AICHI]
8 Xusl. 1eea

IIAPHYEH IIOTOK 2014 2015 2016

A. [TapHYHH IOTOIIH OT ONEPaTHBHA AEeHHOCT

[TocThIIAEHHSI OT KAMEHTH 0 0 1 596
I[TaamaEua Ha JOCTABYHIIHA -5 -7 -5 357
[NaammaHug, cBBP3aHU C Bh3HArpaxkKaeHus 0 -6 -8
IMaamanwmd /[TocTbaeHUS 3a JaHBIIT =72 2 3528
Jpyru NoCTBIIACHUS /TIAAIIIAHUS OT OIlepaTHBHA JAEHHOCT -247 -3 -23
Hemen napuuer nomok om onepamusHa deliHocm -324 -14 -264

B. IIapHYHH NOTOIH OT HHBECTHIIHOHHA AeHHOCT

[Tokynka Ha AbATOTPa¥HU aKTHUBHU -1 250 0 -23 653
[TocTBIAEHUS OT IpoAAXKOa Ha ABATOTPAMHU aKTHUBHU 1 587 0 3 500
Jpyru NoCTBIIACHUS / IAAIIIAHHUS OT WHBECTHUIIMOHHA JeHHOCT 0 955 -3110
HemeH napuueH nomoK om uH8eCmMuyuoHHa oetiHocm 337 955 -23 263

B. IIapHYHH NOTOLH OT (PHHAHCOBA AEeHHOCT

[TocTeIIAEHUY OT 3a€MU 0 0 29 192
[TaaTeHU 3aeMHu 0 0 -4 701
UsnaaTeHu OUBUAEHTU 0 -953 -868
JpyTH NOCT'BIIACHHUS / TIAAIIIAHUS OT (PUHAHCOBA JAEHHOCT 0 0 -74
Hemen napuuer nomok om guraHcosa deiiHocm 0 -953 23 549
I'. H3MeHeHHA Ha MapHYHHTE CPeACTBAa Ipe3 mepHoza 13 -12 22
M. IlapuyHH cpeAcTBa B HAYaAOTO Ha IMepHoOAA 0 13 1
E. IlapHuyHH cpeAcCTBa B Kpas Ha nepHoaa, B T.4. 13 1 23
HAAWYHOCT B KacaTa H 10 6aHKOBH CMETKH 13 1 23

U3rounuk: I'oguinau onutHupanu puHaHcoBu otdyeTH Ha ,Cymnep Boposen mporrsptu doua” AICHLL
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[IpyKeCcTBOTO A0 MOMEHTa TO ce € (PHUHAHCHPAAO OT
ITPUBACYEHHS aKIIHMOHEPEH KallUTaA, IIOCTBIIAEHHUATA OT OllepaTHBHA AEeHHOCT U OAHKOBHU
3aeMHu. Pa3BUTHETO W 3aBBPIIBAHETO HA HACTOSLIUTE HIpoeKTH Ha ,Cymep Boposer
nporrbpTtu oua”‘ AIICULL, peaansupaHeTo Ha HOBH MHBECTHIIUH, €BEHTYAaA€H HEIOCTHUT
Ha AUKBHUIHU CPEJCTBAa, KAKTO U HEOOXOOUMOCTTA OT OIITUMH3HpPAHE Ha KallUTaA0BaTa
CTPYKTypa, MoraT mna IIOPOAAT MOOITBAHHTEAHA HEOOXOAMMOCT OT yBeAWdYaBaHe Ha
KanuTasa Ha [IpyzKecTBOTO HAH OT IIOA3BaHE Ha 3a€MHH CPENCTBA.

N36opeT Ha QuUHAHCHpaHe IIe ObAe CcboOpa3eH C [a3apHUTE YCAOBUSA U
HAAWMYHUETO Ha PecypcH, Karto Ie Obae u3bpana dopMma, KOITO MHUHHUMHU3HUpA IleHaTa Ha
IIPUBACYEHUS PECYPC, IIPU OTUYHUTAHE Ha HEOOXOAHMMOCTTA OT I'bBKABOCT IIPH YCBOSBAHE
Ha cpeacTBara 3a (PUHAHCHpPAaHE Ha HWHBECTHIIMOHHHUTE IIPOEKTH, CBHOOPA3HO
cnenmdUKaTa Ha Hy>KIUTe OT IIapUYHH CPEACTBA Ha PA3AMYHUTE €Tallld OT pPeasn3upaHe
Ha IIPOEKTHUTE.
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Tabnuya 11: Koegpuyuernmu Ha ,, Cynep Boposey nponvpmu ¢poro“ AZICHI]

Ne IlokaszaTean 2014 2015 2016
JaHHU OT OTYeTa 3a BCEOOXBAaTHHSA AOXOZ (B XHA. A€Ba)
1 [Mpuxonu 18 7 670
2 Pazxonu -96 -79 -819
3 [Tegaaba ot npoaaxkba Ha HETEKYIIHN aKTUBHU 41 0 3 036
4 [Tegaaba/3aryba oT mefiHOCTTA -37 -72 2 887
5 [IpomsaHa B cipaBeganuBaTa CTOHHOCT Ha 1 550 414
HHBECTHUIIHOHHN UMOTH
6 PrHAHCOBU pa3xoau 0 0 -864
7 [Mpuxonu oT pUHAHCUPAHUA 0 0 0
8 WU3pBpHpEOHU CTaTUHU 0 0 0
9 [MTewyanba/3aryba npenu maHbIA -36 478 2 437
10 | Jampiu 0 0 0
11 | Herua Ileuaaba/ 3aryba -36 478 2 437
12 | JuBugeHT (B A€Ba) 0.011 0.00 0.00
JaHHU OT CUYEeTOBOAHHUSA GasaHC (B XHA. A€Ba)
13 | [TapuuHU cpeacTBa U NapUYHU €KBUBaAECHTHU 13 1 23
14 | Tekymu akTUBU 16 296 206
15 | MarepuaaHu 3amacu 0 0 0
16 | Texymu nacuBu 876 95 2 166
17 | HereH oGopoTeH KanuTaa -860 201 -1 960
18 | Obia cyma Ha akTHUBa 15 834 15415 42 287
19 | [TacuBH (IpHUBAEYEHU CPEACTBA) 876 95 24 530
20 | CobcTBeH KamuTaa 14 958 15 320 17 757
21 | Bpoi#i aknuu 10 580 000 |10 580 000 | 10 580 000
KoedbHuneHTH 3a peHTaOHAHOCT
22 | PerrabuaHoct Ha npuxogute (11/1) -2.000 68.286 3.637
23 | Bp3BprhlnaemMmoct Ha cobcTBeHud Kanutaa (11/20) -0.002 0.031 0.137
24 | PerrabuaHoct Ha nacusBurte (11/19) -0.041 5.032 0.099
25 | Be3BpbhiiaeMocT Ha akTuBuTe (11/18) -0.002 0.031 0.058
KoedbHIHeHTH 3a aKTHBH H AHKBHAHOCT
26 | KoeduimeHT Ha obmia aAukBunHOCT (14/16) 0.018 3.116 0.095
27 | KoeduimeHt Ha 6bp3a AUKBUAHOCT ((14-15)/16) 0.018 3.116 0.095
28 | KoeduimeHT Ha abcoaroTHA AMKBUAHOCT (13/16) 0.015 0.011 0.011
29 | KoeduimeHt Ha obparaemoct Ha aktuBute (1/18) 0.001 0.000 0.016
30 E:ﬁclffain(el}ﬁ ;I)a obpalraeMocT Ha 060POTHHS -0.021 0.035 -0.342
KoebHuHeHTH Ha AHBBPHIK

31 | KoeduieHT Ha prHaHCOBa aBTOHOMHOCT (20/19) 17.075 161.26 0.724
32 | KoedunmeHnt Ha 3aaabxaIA0CT (19/20) 0.059 0.006 1.381

U3rounuk: I'oguinHy onutHupanu puHaHCcOBH oTdyeTH Ha ,Cynep Boposen mpornsptu doua” ACHLL
3a 2014, 2015 u 2016 1.

10.4. HEadopmauHa OTHOCHO BCAKAKBH OTPaHHYEHHS B'bPXY H3IOA3BaHETO

Ha KaIIHTAAOBH PECYpPCH, KOHTO 3HAYHTEAHO Ca 3aCerHaAH HAH O0uxa MOraAu
SHAYHTEAHO [a 3aCerHaT IIpaKo HAH KOCBEHO aeinocrra Ha EMuTEHTA
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JoIyCTUMHUTE M3TOYHHUIIH Ha BBHHITHO (PUHAHCHpPAHE ca U34YepIiaTeAHO H30poeHU
B 4A. 21, aa. 2 ot 3CHILIL. CrraacHo paznopeadoute Ha 3CUILL [dpyKeCTBOTO MOXKe aa
duHaHCHpPA CBOSTA WHBECTUIIMOHHA MNEWHOCT, OCBEH 4Ype3 yBeAMdYaBaHE Ha KaIlluTaAa,
caMoO 4Ype3 €MUTHpaHe Ha [TBbATOBH II€EHHU KHHUXA, PETUCTPHUpPaAHH 3a THProBUdA Ha
peryaupas masap, 0aHKOBH KpPeOUuTH 3a NPUA0OMBaHE U BBBEXKIAHE B €KCIIAOATAIIUSA Ha
aKTUBUTE 3a CEKIOpUTH3allusgd U O0aHKOBU KpeauTu B pasMep no 20 Ha cTro oT
OasaHcoBaTa CTOMHOCT Ha aKTHBHUTE, KOUTO MOraT Ja Ce H3M0A3BaT 3a H3IIAalllaHe Ha
AUXBH, aKO KPeOUTHT € 3a CPOK He IoBede oT 12 mecena.

10.5. Hudpopmauusa, oTHaACAIllA C€ A0 OYAKBAaHH H3TOYHHIH Ha CpPeACTBa,
HEOOXOAHMH 3a H3N'bAHEHHE Ha aHTaXXHMEHTHTE

»,Cynep Boposerr nporrsptu o ACUILL nmaanupa ma mHBECTHPA HAOpPaAHUAT
ypes3 MOAIIUCKATA KaIlUTaA 3a OCBIIEeCTBIBAaHE HAa OCHOBHATAa JAeHHOCT Ha APYKECTBOTO,
CBBp3aHa C pa3BUTHE HA HWHBECTHUIIMOHHHU IIPOEKTH, KAKTO U IIPHA0OMBAHETO HA HOBU
IIOAIIEHEHU U IOXOAOHOCHU aKTHUBH.

B cayyaii ye Opae HabOpaH KamuTaa B IIO-MaAbK pa3Mep OT MAaKCHUMAaAHUS €
BB3MOKHO PeaAN3UPaAHETO Ha IIPEeABHUACHUTE HHBECTHUIINH B IO-IbABI BPEMEBH IIEPHOL.

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

,Cymep Boposerr npombsptu doua“ AJCHUIl e apyKecTBO CBC CHEl[HaAHA
MHBECTHUIIMOHHA IIeA ¥ KaTO TaKOBa HE € M3BBPIIBAAO M CBhIAACHO 3aKOHA HE MOXKE [aa
U3BBPIIBA Pa3BOMHA AEHUHOCT.

[pyzKecTBOTO He MpHUTeXKaBa IIATEHTH U He € CTpaHa M0 AWIIEH3WMOHHH JOTOBOPHU
3a II0OA3BaHE Ha IIaTeHTH, KaKTO M II0 JOTOBOPH 3a II0OA3BaHE Ha KaKBaTO U Oa €
WHIyCTPHUAaAHA COOCTBEHOCT.

12. Hadopmanusa 3a TeHAECHIHHTE

12.1. 3HaYHTEAHH TE€HAEHIHH OT Kpasl Ha mocAexHaTa (pHHaHCOBa roAHHAa
4O maTaTa Ha H3roTBfAHE Ha PerncrpanmHoHHHS ZOKYMEHT

Ot kpasg Ha HocaemHaTa (puHAHCOBa IOAMHA [0 AaTara Ha PerucrpaiinoHHHS
OOKYMEHT HMa 3HAa4YUTEAHH IIPOMEHH HHUTO B mnaszapure Ha ,,Cynep boposeln nmpomspTH
doun“ AICHL], HuTOo B TEHAEHIIMUTE B Ipomaxkoute Ha [IpyxecTBoTo. [lelHOCTTa Ha
,Cymep Boposerr mpomeptun doun” AICHIL e B npgra 3aBUCHMOCT KaKTO OT
MaKpOHMKOHOMHYECKATa Cpeda B CTpaHaTa M OT MeEXAyHapoaHaTa HKOHOMHYECKa
KOHIOHKTYpPa, TaKa W OT Ia3apHUTEe TeHAcHIHH. CBeTOBHaTa MKOHOMHYECKA KpH3a ce
OTpa3y HETraTHUBHO BBPXY Ila3apHUTe CcyOekTH B Brarapusa u OH3HeC HEePCIEKTHBUTE
pen TsX. MHOXKECTBO CEKTOPH Ha MKOHOMUKATa 0sixa 3acerHaTH, KaTo Kpu3aTa uMalle
MHOI'O CHAHO OTpaxXeHHe BbpXy Ilazapa Ha HEABUXHUMH HMOTH. B pasrapa Ha
drHaHCcOBaTa KpHU3a Ce CTUTHA [0 PSA3bK CIa Ha 4yxKAIWTE MHBECTUIIUMH B CTpaHaTa U B
4aCTHOCT Ha CIIEKyAQTHUBHHTE IIPOEKTH Ha I1a3apa Ha HEABHXKMMH HMOTH. IloBedeTo oT
Ha3apHUTE YIACTHHUIM B CEKTOPA CE ChCPEAOTOYNXa BbPXY ONITHMH3HUPAHE Ha PA3XOAUTE
CH C IIeA OLIEAdBaHETO B e€IHa [0CTa KOHKYPEHTHa KpH3UCHa cpena. MHoro ot
doHOOBETE, HUHBECTUPAIIY B HEABUKHUMHU HMOTH, 0sXa IMIPUHYACHH A IIPECTPYKTypPHUPAT
WMHBECTHUIIMNUTE B CBOHTE IIPOEKTH IIOpaau TPYAHUA MOOCTBII OO0 (pHUHaAHCHpaHE U
HaMaadA0 ThpceHe. EKCIepTHUTE OLIEHKH Ha HEABUKHMHUTE MMOTH CE IIOHMKHUXA.

I[loBomg 3a yMEpeH ONTHMH3BM OaBaT MaKPOHMKOHOMHYECKHTE [OaHHH KaTo
oyakBaHuaTa 32 pbeT Ha BBII mpe3 2016 r. 1 mpoabAXkaBalysa cinan Ha 6e3paboruriara.
JOITbAHUTEAEH CTHMyA 3a Ila3apa MOX€ Mna [OoMae H  OT O4YakKBaHudTa 3a
BH3CTAHOBABAHETO Ha IIOTPEOHUTEACKHTE pasxXoaum U HHBecTuimure Impe3 2017 r.
OaaromapeHre Ha IIO-HHCKHTE II€HHM Ha ropuBaTa U CypOBHHHTE, IIO-HHUCKHUTE HHUBa Ha
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AVXBUTE [0 KpPEIUTUTE, MOBUIIEHHETO Ha pabOTHUTE 3allAaTH, OYaKBaHUS I[10-BUCOK
IIPOIIEHT Ha yCBOsIBaHE Ha CpPeACTBa OT eBpoIlelckuTe (POHOOBE U CBHXKHUBIBaHE Ha
HMKOHOMUKAaTa Ha crpaHure ot EC.

Kunuwinu umomu

KuanntHugT rasap pacTe 3a TpeTa IopenHa roguHa. KaTo mo 1meHH, UIIOTEKH U
Opoli peasHO CKAIOYEHH CHAEAKH Ia3apbT ce Hamupa Ha HuBaTta or 2009 r., kosto Ge
IbpBaTa CA€ HaCTBIIBaHeTO Ha (uHaHcoBaTa Kpuia. Cnopen manHum Ha HCU ce
HabAromaBa SICHO M3pa3eH PBCT B IIEHUTE HA KHUAWIIHHUTE UMOTH IIPE3 IIOCAEIHUTE TPU
roguHHU. [Ipe3 derBppTO TpHMecedne Ha 2014 r. mma HapacTBaHe Ha LieHUTE C 2,8 Ha
CTO CIpPSMO CBHIIOTO TPUMecedHe Ha IpeaxonHata roauHa. [Ipes 2015 r. pactexsT € ¢ 4
Ha CTO, KaTo IIpe3 TpeToTo TpuMecedyne Ha 2016 r. Toil mocTurHa o 8,8 Ha CTO CIPSIMO
CBIIMS IIEPHOJ Ha IIpeaxomHaTa roguHa. HabaromaBa ce siCHO n3paseHa TeHIAEHIIUS 3a
IIOKaYBaHe Ha IIeHUTE Ha HMOTHTE, KOATO [A0Bele A0 IogoOpeHHe M B CEeKTopa Ha
crpoutreactBoTo. [Ipe3 2012 r. Gemre oTyeTeHa Hal-HHCKaTa CTOMHOCT IIPU HU3AaeHUTE
Pa3pelINTEAHH 3a CTPOEK Ha HOBHU CT'PaIu.

Tabnuya 12: H30adeHu paspeulumentHu 3a Cmpoex Ha JKUAUULHU cepadu

l'oauna Bpoii xxuAHIIa PasreHaTa 3acTpo€eHa IIAOILLL - KB. M.
2012 10 616 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 CTaTUCTHUYECKH HUHCTUTYT

Ot mnocouyeHarta TabAWlla € BHAHO, Y€ pPa3pENINTEeAHHTE 3a CTPOeXK pacTar
yCTOMYMBO, HO BCe olle cMme mon BbpxoBara 2007 r., Korato ca OHWAM H3IaAeHU
pa3peuInTeAH: 3a cTpoek Ha 64 185 xkuauilia ¢ obia pasrepHaTa 3acTpoeHa IIAOII OT 7
943 732 kB. M. TeHAeHIIMATA B OBUIIIEHUsS OPOM M3MafeHU Pa3pELIUTEAHH 3a CTPOEK
MOXKe [1a Ce BB3IpHeMa KaTo BOJEIl HHAUKATOP U o0ycAaBs IIOBHUIIEHHE B Opod Ha
CTpaziuTe - HOBO CTPOUTEACTBO.

Tabruya 13: 3anouHamu KUAUULHU C2pAduU — HOBO0 CMPOUMECME0

lF'oauna Bpoi xkuAHIIA PasreHaTa 3acTpo€Ha 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 CTaTUCTUYECKH UHCTUTYT

TengeHIMATa Ha IOBUIIIEHHE € YCTOMYMBA, KaTO OTHOBO TEKYIIHUTE HHUBA OCTaBaT
3HAQYUTEAHO IIO-HUCKHM OT IIpeakpusucHutre. I[lopagu ecTecTBOTO Ha CTPOUTEAHUS
IIpolec, KOWUTO IpoabAKaBa IIOBede OT eQHa IoAuHa, ce HabaromaBa H3MecTBaHe Ha
pacrexa IpH BBBEACHUTE B €KCIIAOAQTAllMd KHAHWINA B IIO-KBCEH Iepuon caexm 2012 r.
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BepogaTrHo 3aBBpIIBAHETO HAa 3allo4YHATHUTE cTpoexku npe3 2015 u 2016 r. 11e foBene Ha
cAeBalll eTall [0 3HAYUTEAHO ITOBHUILIEHHUE U ITPU HOBOIIOCTPOEHUTE KUAUIIIA.

Tabruya 14: HogonocmpoeHu JKUNUWHU c2padu

TFoauna Bpoi xuAHIIa PasreHaTa 3acTpoO€Ha 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

Warounuk: HanmoHaseH CTaTUCTUYECKHU UHCTUTYT

CoeakuTe 3a MOKYIIKO-IIpofazkba Ha mmoTH Ipe3 2015 r., cmopen maHHUTE OT
MMOTHHSAT PETUCTBP, ca HanxBbpauau 230 xuaA. 6posi, KOETO € PEKOPAEH pe3yATaT 3a
nepuoga caen Kpusara. IloBengeHmeTo Ha yYaCTHHIIUTE CE pa3spudaBa 3HAYHTEAHO OT
IPEeJKPU3UCHUTE BpeMeHa. AKO IIpeay KpusaTa I1a3apbT CE € ABUXKEA OT CIIEKYAATHUBHO
HACTPOEHU HUIpadH, KOUTO KyIlyBaxa HMMOTH C Ilea Obp3a Ipenpomaxkba HAW OTaaBaHe
110/, HaeM, cera ce ThPCAT KadeCTBEHH HMOTH C no0pa AOKaIlhs B TOAEMHTE I'pasioBe 3a
KUAWIIHU HyXKau. [lazapbT Ha HMOTH B CTpaHaTa M B CTOAWIIATA 3alkcBa CTaOHAHO
I'bPBO TpPUMeEcCe4YHe, MOKa3BaT OJaHHUTE OT VIMOTHUS PETHCTBP, KOUTO ca IIyOAUKYBaHU
Ha cadiTa Ha uHcTuUTynuaTa. 3a 2016 r. ca CKAIOYEHH MaAKO Hofa 229 XHA. COEAKH C
HMOTH B IIFAaTa CTpaHa, KOeTO IIpeAcTaBAgIBa MUHUMaAeH crian oT 0.76 % copamo 2015
r. CraTucTukara obade BEepOSTHO He OTpas3sgBa HAI'bAHO KapTHHAaTa Ha Iasapa 3apaid
CHUAHHY PBCT Ha CHAEAKUTE ,Ha 3eAacHO“. [IpH Tax OOroBOpuUTe MEXKAY KyIyBaduTe U
MHBECTUTOPUTE HE Ce€ BIHUCBAT B AreHIUsSTa, a BIIMCBAaHETO Ce€ IIPaBU CAEL
3aBBPIIBAHETO Ha CcrpajaTa U OKOHYATEAHOTO IIpefaBaHe Ha XKHAUIIATA Ha KyIIyBadHTe.
AreHIIMHTE 32 UMOTH OTYHTAT CHAHU PBCTOBE Ha 3aIllUTBAHUATA, OTACOUTE U CAEAKHTE.
Bpoar Ha paspemmTeaAHHTE 3a CTpPOoeX, H3NaJA€HU Ha aIMUHHCTPAaTUBHU Crpaii,
HapacTBa cbC 3.82 %, a Taxuata P3II - cbc 65.33 %.

Barxarnyuonnu umomu

HoBuHuTte 3a masapa Ha BaKaHOHMOHHM HMOTH Imipe3d 2016 r. ca mnpeamuMHO
IIOAOKUTEAHH. VHTepechT KBM CKH KypopTHUTe € cTabuAeH W HapacTBaHETO Ha
mponaxkbure Tam e arr. Cnopen areHiug Bulgarian Properties crapThT 3a HMOTHUS
rnazap B CKH KypopTHTe IIpe3 HacTrodllaTa TroguHa € OuA ycrelleH, THH Karto
aKTHBHOCTTAa B KypopTute BopoBelr u BaHCcKoO IIpe3 MOCAEIHUTE MECEIH CE€ € IIOBUIIIHAA.
M B mBarta KypopTa HMa 4YyBCTBHTEAHO HapacTBaHE Ha IIPoJazKOHUTe IIpe3 II'bPBOTO
TpuMecedyne Ha romuinHa 0Oasa. Ilo manHm Ha areHuugra [lamMmopoBo H3ocTaBa IO
HHTEpEC.

Ot Bulgarian Properties otunTaT akTUBHOCT B patioHa Ha CABHYEB Opdar mopu
npe3 TPAOUIIMOHHO cAabus 3uMeH ce3oH. OyakBa Ce€ CHAEH TYPUCTHYECKH CE30H C
moBede TYPHUCTH, KOETO € IIPEAIIOCTaBKa 3a BB3XOALAII0 Pa3BUTHE M HAa UMOTHHA Ia3ap
o YepHoMmopueTro. HacT OT TypHCTHUTE, KOUTO TPAIUIIMOHHO AeTyBaT B Typuusa, Erumner
uan TyHHC, BEpOATHO IIe Cce HacodaT KBbM brbarapus. Ha BakaHIMOHHUS ITazap IO
MOPETO KAMEHTUTE OCBEH OBbArapy ca M UyKAEHIU, HO 3a CBhXKaA€HHEe pyCHAIIUTE BCe
OIlle AMIICBAT KaTO aKTUBHH KylyBauu. [Ipe3 Ta3u rommHa 3a npbB OBT 50 % oT
CIAEAKHTE Ha BaKaHIMOHHUS I1a3ap ca ¢ OBbATAPCKU KYyIyBadH, T.€. MECTHOTO THPCEHE
IIpeAuBa U B APYTH CETMEHTH Ha Ila3dapa, KaKBUTO OT Bb3HHKBaHeTO uM npe3 2003 r. mo
MOMEHTa ca OWAM BHHAaru OOMHHHUPAHHU OT YyXKAECTPaHHU KylyBadu. [IpomaHa B
npodrra Ha KAMEHTUTE U IIoASpH3MpaHe Ha OIOMKeTHUTe Ha I1a3dapa Ha BaKaHIIMOHHU
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uMOTH B Bharapus HabaromaBaT U OoT MHBecTHIIMOHHA Komnauus Greenlife. Twpcar ce
WAU HaP-CKBIIUTE, HWAW HaW-eBTUHUTE HMOTH, a CPEOHUAT CETMEHT HaMaAsBa
3Ha4YNUTeAHO. Ha masapa ca ocTaHaAM aKTHUBHH OHE3H KYIyBadH, KOUTO IIPOSIBABAT
CEepPHO3HU HaMEePEeHHUS 3a HHBECTHINA B O'bATAPCKY BAKAHIIMOHEH UMOT.

Tvpzoscku niowu

Cnopen mazapHo uscaeasaHe Ha MBL|CBRE npe3 okromBpu 2016 romuHa e
oTKpUT Moa MapkoBo Temne B IIaoBOMB, KOHTO € I'BPBHUAT I'OASIM 3aBBPIIEH IIPOEKT B
cekropa caen 2014 rommuHa. Caen OTKPUBAHETO My TBProBCKHUTEe maomy Ha 1 000
JKUTEAU ca ce yBeanduau n0 109 kBagpaTHH Metpa. [la3apbsT € HACUTEH U CTapTHUpPAaHE
Ha APYTH F'OA€MH HOBHU IIPOEKTH B TO3H CETMEHT He ce odakBa. O0eMbT Ha CBOOOIHHTE
THPrOBCKM IIAOIIM AE€KO HamaasgBa MO0 17 Ha CTO B CAEACTBHE Ha OTKPHUBaHETO Ha
marasuH Jumbo B ITapk moa Crapa 3aropa. O6eMbT Ha CBOOOJHUTE THPTOBCKHU IIAOIIM
oCTaBa Ha OTHOCHUTEAHO BHCOKH HHBa IIOPaAX HAIlyCKaHETO Ha CTpaHaTa Ha ThProBCKa
Bepura Carrefour u HamaagBaHe Opos Ha MarazuHute [luranmau. Croopen CBIIOTO
H3CA€IBaHEe HAaeMUTE II0 T'AaBHUTE THPIOBCKH VAUIIM Ha TOAEMHTE I'pPaoBe ocTaBaT
crabuaHu Ha HuBa Mexnay 40 u 45 eBpo Ha KBazpaTeH MeThp. LleHTpasHaTa yacT Ha
TOAEMHUTE T'Pa/IOBE IIpoabAXKaBa Aa Obae IIPUBAEKATEAHO MSCTO 3a APOTEPHH, aIlTeKH,
KadeHeTa U PECTOPAHTH, KOETO BOAM OO IIO-TOASMO TBHPCEeHe M crabmamsanus Ha
HaeMHHUTe HUBa. OCHOBHUTE HaeMaTE€AN Ha T'OAEMH IIAOLIM OCTaBaT XUIIEPMAapPKETHUTE 3a
XpaHUTEAHU CTOKU M MarasmHute Tul ,HampaBu cu cam”.

ThpceHeTO Ha Mara3MHH He € IIPUOPUTET CaMO Ha IeHTpaAHaTa 4acT B F'OAEMUTE
rpagoBe. [IpecTuzKHUTE palioHU CBIIO Ce€ paaBaT Ha BHUMAHHETO Ha KylyBaduTe. B
IIOYTH BCHYKH HOBOCTPOMLIIM C€ Crpaiu IMapTepHUTE €TaKH Ce IIPOEKTHUpaAT KaTo
MarasuHd M BHHaAru ce M3KyIlyBaT IIpPeau KHAMIIATA HE3aBHCHUMO, de IlleHaTa Ha
TBPrOBCKUTE IIAOIIM € II0-BUCOKA OT XKHAUIIHATA.

[TazapbT Ha THPTOBCKHU IIAOIIM Oellle IIOAKPEIIEH OT IIONO00pPSBAaIllOTO C€ ThpPCEHE
Ha oTpebuTeAscKu cToKU. [Ipe3 mekemBpu 2016 r. o0OpPOTHT B THProBUATA Ha APeOHO,
H34YHCAEH BB3 OCHOBA Ha KaA€HAPHO U3TAQE€HU JAaHHM, HapacTBa ¢ 3.5 Ha CTO CHpPAMO
CBIIIMS Mecell Ha IIpeaxomHaTa ronuHa. HabaomaBa ce IIaaBHO TIOHHXKEHHE Ha
6e3paboruiiara, KogaTo IIpe3 TpeToTo TpuMeceuyre Ha 2016 roguHa HaMmaas a0 7 Ha CTO.
Hamasnenoro mnpenparaHe Ha paboTHaTa pbKa OKa3Ba IIOAOKHUTEAHO BAUSHHE BBPXY
paboTHHUTE 3amaaTH, KOUTO IIPOIbAXKaABAT IIAABHO [Aa HapacTBaT. ToBa B chUeTaHHE C
HaMaAgBalllUTe AUXBHU II0 JETIO3UTHUTE U KPEAUTUTE Ch3aBa YCAOBHA 3a IPOAbAXKABAIIIO
3aCHABaHE Ha IIOTPEOUTEACKOTO TBPCEHE.

TeHOeHIIMUTE 3a ITa3apa Ha TBProBCKHU IAoIM npe3 2016 r. moraT ma ce 06001aT
B CA€IHOTO:

e HaeMHHTE HHUBa OCTaBaT CTabHMAHH, KaTO JOPU Ce HabAOIaBa A€K PBCT;

e pPa3BUTHETO Ha HOBH TBPIOBCKH HMOTH IIle IpPOABAXKU Hali-Beue B
II'bPBOKAACHUTE AOKAIIUH;

e IIe ITPOIBAIKU TEHICHIIUATA Ha NPUAOOUBaHE HA IOAIEHEHH UMOTH U TAXHOTO
JOBBPIIBAHE HAM NPECTPYKTYpHUpPaHE OT HHBECTHUTOPUTE C IlEA HacTpolKaTa MM KbM
HOBUTE I1a3apHU PEAAHOCTH.

Odhuc nioui

Crniopen mazapHo ui3caeaBaHe Ha MBL|CBRE cpemHuTe HMBa Ha HaeMHUTe Ha
oduc momnw B Cocusa ce e moBuinmau ¢ 4,5 Ha cro npe3 2016 roauHa [0 CpegHU HUBA
okon0o 13 eBpo Ha KBaapaTeH MeTbp. HabaomaBa ce siCHA TEHAEHIIMS 3a CHaza Ha
He3aeTUTE IIAOIIM, KOUTO KbM MOMeHTa ca okKoAao 10 Ha cto uau 177 500 KB. M., KOETO €
noHmxkeHue ¢ 41 200 KB. M. cHpsSMO IIpeAxodHaTa roauHa. ThpceHeTO Ha IIAOIIH
IpoabAYKaBa Ja PacTe, KOETO € IPEeAIIOoCTaBKa 3a 3aCHAEHO CTPOHUTEeACTBO. KBM Kpaa Ha
2016 roguHa B mIpoliec Ha uarpaxkaaHe ca HoBH 265 000 KB. M. 0(pHC ITAOIIIH.

TpatiHa TeHOEHIIMS € pa3pacTBAaHETO Ha peaulla HaeMaTeAHn OT CEeKTopa KBM
roaneMuTe rpanose U3BBH Codud, KBAETO OTBApAT BTOPU HAU TpeTu oduc. IlpuuynHara
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3a Te3U pelleHUsd € roAsMaTa KOHKYPEHIIHs Ha masapa Ha Tpyda B CTOAHIIATA, KAKTO U
nobpute ycaoBHs 3a OU3HeC, KOUTO AoKarnuu Kato [IaoBauB, Byprac u BapHa npenaarar.
duHaAHCOBUAT U (PapMalleBTHYHHUSAT CEKTOP CBII0 ca OHWAM Cpel I[I0-aKTUBHUTE
YYacTHHIY Ha I1a3apa B IIepHoa.

Kato HecurypHH oO6CTOSTEACTBA CE OITPENEAdT:

e HaMaAeHHE Ha MIa3apHUTE LIeHW Ha HEJABUXKHUMUTE UMOTH;

e HaMaA€HHE Ha PAaBHUIIETO HA HAEMUTE;

e yBeAWYaBaHe Ha IIEHUTEe Ha CTPOUTEACTBOTO.

12.2. Hadopmaunusa 3a BCAKAKBH H3BECTHH TEHIAEHIIHH, HECHTYPHOCTH,
H3HCKBAaHHSI, aHTaXXHMEHTH HAH CBOHTHSI, KOHTO € Pa3yMHO BE€POSITHO Aa HMaT
3HaYHTeAeH edeKT BBpPXy HNepCHeKTHBHTe Ha EMHTeHTa, NOHe 3a TeKyuiaTa
dHuHaAHCOBA roaHHA

He ca u3BecTHU APYyrd TEHAEHIINY, HECUTYPHOCTU, M3UCKBAHUS, aHTA*KUMEHTU
HAW CBOUTHSI, KOWUTO € pa3yMHO BEPOSTHO M[a HMaT 3HAYUTEAEH e(eKT BbPXY
IepcrieKTUBUTEe Ha EMuTeHTa 3a TEeKyIara (puHaHCOBa TOAHUHA.

13. [IPOrHO3HH HAH NIPHOAH3HTEAHH CTOHHOCTH Ha medJaabure

Jlpy>KecTBOTO He IIPeCTaBs IPOrHO3MU 3a Iledasbure.

14. AAMHHHCTPATHBHH, YINpPaBHTEAHH H HAA30PHH OPraHH H BHCIIeE
PBKOBOZACTBO

14.1. YaenoBe Ha CbBeTa Ha ZHPEKTOPHTE.
,Cynep Bopoenn mpomrsptu ¢doua“ AICHUI] mMma enmHOCTEIIEHHA CHCTEMa Ha
yrupaBaeHHue — CbBET Ha JUPEKTOPUTE, CHCTOLIIL Ce OT 3 (PHU3UYECKH AUIIA:

Kamenuss IHempoea Cmosinoea - IIpedocedamen Ha Cwveema Ha
dupexmopume

BusHec adpec:
rp. Bapna, ya. ,A. C. [Iymkun“ Ne 24, et. 2,

Obpasosarue:
BCY ,Yepnopusew Xpadrwp”, rp. BapHa — 6akasraBwp, crierasHoCT ,,CIeTOBOACTBO
U KOHTPOA”

ITpogpecuoranra keanugurayus U 3aemaru ONLbIKHOCMU:

o _Peaa dunauc” A - ormea ,CueroBoacTBo” (oT 2002 — 1o cera)

o _Boakau enn Cuti nporrspruc’ AICULL — nupekTop 3a BPB3KU C UHBECTUTOPUTE
(or 2012 — mo cera)

e Y[ ,Pear dunanc Acer MeHumkMBHT A/l — cueToBoauTeA (oT 2014 — no cera)

Kameaus IlerpoBa CrogHoBa HsaMma (aMuAHaA BpB3Ka € Apyr dyaeH Ha C/I Ha
[ py>KeCcTBOTO UAH HETOB YIPEAUTEA.

[Ipe3 mocaenuute S5 romuHu Kawmeaus IlerpoBa CrosiHOBa He € OMAa YA€H Ha
VIIPaBUTEAHUTE M /HAM KOHTPOAHU OpPraHU Ha APYTH APYKECTBA, KAKTO U HE € HMaaa
y4acTHs B APYKECTBA KaTO ChAPYKHUK U /HAH aKIIMOHED.

IIpes nocneorume nem 200uru Kamenus ITempoea CmosiHosa He e:
e OCBXKIAaHa 32 U3MaMa;
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e CBBbp3aHa C HECBHCTOSITEAHOCT, VIIpaBA€HHE Ha CHHAWK HAM AHUKBUOAIIUYG 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
3aKOHOBU HAM PETYAQTOPHU OpPTraHM (BKAIOYUTEAHO OIPENEeA€HU ITPodpeCHOHAAHU
opraHu);

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

e He ca ¥ HaaaraHW [PUHYAUTEAHW aJAMUHUCTPATUBHU MEPKH HAHU
aaAMHHHCTPATHBHU HaKa3aHHU4.

Xpucmuna Acenosa Taweea - Ynen Ha Cveema Ha Jupexkmopume u
H3nwennumenen oupexmop

BusHec adpec:

rp. Bapua, ya. ,A. C. [Iymukua“ Ne 24, et. 2,

ObpaszosaHue:

HMKOHOMHWYECKH YHUBEPCUTET, I'p. BapHa — 6akaraBbp, CriellHasHOCT ,PUHAHCH”

NKOHOMHWYECKH YHUBEPCHUTET, T'p. BapHa — Marucrbp, CHOEIIMAAHOCT ,BaHKOB
MEHUIKMBHT”

ITpogpecuoranra keanugurayus U 3aemaHu ONLbIKHOCMU:

o _Peaa dunauc” Al — ormea ,,Brerpemnen koutpoa” (2006 — 2010)

e ,Peaan dunanc” Al — ppKOBOOUTEA OTHEA ,BbTpemnieH KoHTpoa” (oT 2010 — mo
cera)

o Y ,Pean dunanc Acer MeHumIKMBHT Al — OpPraHU3aTOpP CHACAKH C IEHHU
kHUXKa (oT 2014 — 1o cera)

XpuctuHa AcenoBa TameBa HaMma (pamMmaHa BpBb3Ka C Apyr dYaeH Ha C/I Ha
[ py>KeCcTBOTO UAH HETOB YIPEAUTEA.

[Tpe3 mocaemumte S5 romuHm XpuctuHa AceHoBa TaieBa He e OHAa YA€H Ha
YIOpPaBUTEAHUTE U /UAM KOHTPOAHHM OpraHU Ha APYTHU ApPYyKeCcTBa, KaKTO U He € HMasa
APYTH U3BBH I[IOCOYEHUTE YIACTHUS B APYKECTBA KATO CHAPYKHUK H/HAU aKIIHOHED.

IIpes nocneorume nem 2o0uru Xpucmuna Acerosa Tawesa He e:

e OCBXKIaHa 3a U3MaMma,;

e CBBp3aHA C HECBHCTOSTEAHOCT, yIIpaBA€HHE Ha CHHOWK HAW AWKBHUIAIIUS B
Ka4yecTBOTO ¥ Ha ydYpeauTes, YA€H Ha aAMHHHUCTPATHUBHU, YIIPAaBUTEAHH U HaI30pPHH
OpPTaHU HUAU BUCILI PBKOBOAUTEA B APYTH APYKECTBA,;

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

e AWIIIaBaHa OT CHOA OT IIPABOTO M[a OBbAe YAeH Ha aIMHUHUCTPATHUBHH,
YIOpaBUTEAHN HAM HAA30PHU OpPraHU Ha Oa/eH €MHUTEHT HAW OT U3II'bAHIBaHETO Ha
JOANBKHOCTHU B PBKOBOACTBOTO HAW U3II'BbAHIBAHETO Ha NeHHOCTTA Ha HAKOM €EMUTEHT;

e He ca ¥ HasaraHW M[OPHUHYIUTEAHH aIMHUHHUCTPATUBHH MEPKH HAHM
aIMHHHUCTPATHUBHU HaKa3aHUd.

Examepuna Huxonaeea 3ypnesea - He3aseucum uneH Ha Cwveema Ha
dupexmopume

BusHec adpec:
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rp. Bapua, ya. ,A. C. I[Iymukua“ Ne 24, et. 2,

Obpaszosarue:

M KOHOMHYECKH YHHUBEPCUTET, I'p. BapHa — 6akasraBbp, crierimasHocT ,PuHaHCH”

HWKoHOMHYECKH YHHUBEPCUTET, I'p. BapHa — Marucrsp, crnenmuasHocT ,BaHkoB
MEHUKMBHT”

ITpogpecuoranra keanugpurayus U 3aemaHu ONLbIKHOCMU:

e ,Pean dunaunc” A - orzmea ,Omneparnmu ¢ (pUHAHCOBH HHCTpyMeHTH (2004 —
2010)

o _Peaa dunauc” Al — ormea ,Brerpernen koutpoa” (2010 —2011)

o _Peaa ®unanc” A — ppbKOBOOHUTEA OTAEA ,,YIIpaBAeHUE Ha pucka” (ot 2011 — mo
cera)

o ,dunanc Mudo Acucranc” EOO/I — TexHUYeCKU ChTPYAHUK (oT 2011 — o cera)

e ,Capk rpyn“ EOO/I — TeXxHHU4YEeCKU CHTPYAHUK (0T 2014 - no cera)

Exarepuna HukoaaeBa 3ypaeBa Hama daMHAHA BpB3Ka ¢ aApyr daeH Ha CI Ha
Jpy=XeCTBOTO UAH HETOB YYPEAUTEA.

[Tpe3 mocaeguute S ronumHu ExkatepuHa HukonaeBa 3ypaeBa He € Omaa 4YAeH Ha
VIIPaBUTEAHUTE U /UAM KOHTPOAHU OpPraHH Ha APYTH APYKECTBa, KAKTO U HE € HMaaa
OPYTH U3BBH IIOCOYEHUTE YIACTUS B APYKECTBA KATO CHAPYKHUK H/HAU aKITHOHED.

IIpes nocneorHume nem 200uru Examepura Hukonaesa 3ypresa He e:

® OCBHXKIaHAa 3a U3MaMa,;

e CBBbp3aHa C HECBCTOSTECAHOCT, VIIPABACHHE Ha CHHAWK HAHM AHUKBHAALIUG B
Ka4decTBOTO U Ha ydpeouTeA, YAEH Ha aIMUHUCTPATHUBHU, yIIPaAaBUTEAHU M HAA30PHU
OpraHU AU BHUCII PBKOBOAUTEA B APYTH APYKECTBA;

e odHUIIMAaAHO IIyOAMYHO WHKPHUMHUHHpPAHa M HE ca H HasaraHW CaHKIIUH OT
3aKOHOBHU HAW PEryAQTOPHHU OpPraHu (BKAIOYHUTEAHO OIIPENeA€HU IIPO(PeCHOHAAHHU
opraHuy);

e AWIIIaBaHa OT CHOA OT IIPAaBOTO [a ObAe YAeH Ha aIMUHHUCTPATHUBHHU,
VIPaBUTEAHH HAM HAA30PHH OPraHH Ha OAcH E€MHTEHT HAM OT H3II'PAHABAHETO Ha
JABXKHOCTH B PBPKOBOACTBOTO HAHU HU3II'bAHABAHETO Ha AEHHOCTTA HA HAKON €MHUTEHT;

e HE Cca ¥ HasaraHu [PUHYAUTEAHHW AaIMHHUCTPATUBHHU MEPKH  HAU
aAMUHUCTPATUBHU HaKa3aHUS.

Exarepuna HukoaaeBa 3ypaeBa oTToBaps Ha U3UCKBaHUATA Ha 49A. 116a, aa. 2 ot
3IIIIK 3a u3mrbAHABaHE OABXKHOCTTA HA HE3aBUCHUM 4YA€H Ha ChbBeTa Ha OUPEKTOPHUTE.

14.2. KoHGAHKTH Ha HHTE€pPEeCH Ha aAMHHHCTPATHBHHTE, YIIPABHTEAHHTE H
HaA30pHHTE OPraHH H BHCIIETO PHKOBOACTBO

Ha ,Cymnep Boposerr npombptu ¢doua“ AICHIL] He ca M3BECTHH NOTEHIIMAAHHU
KOH(MAMKTH Ha HHTEPECH HWAW BB3HHUKHAAHM TaKHBa II0 II0BOJ H3II'BAHEHHE Ha
3ampaKeHudaTa Ha dyaeHoBeTe Ha CJl Ha [pyKecTBOTO U TEXHUTE YaCTHH HAU OPYTH
HHTEPECH.

Ha ,Cymnep Boposenr npomsptu doua“ AJCHUILIL He ca HM3BECTHH NOTOBOPEHOCTH
HAHU CIIOPa3yMEHHd MEXKAYy aKIHUOHEPH, KOHTPAreHTH M [OPYTH, CBLAACHO KOHTO
yaeHoBeTe Ha CJ] Ha [Ipy:KecTBOTO ca H30paHM 3a YAEHOBE Ha aIMHUHHCTPATHUBHU,
YIIPaBUTEAHU UAW HAO30pPHU OPraHU HAHM 3a YACHOBE Ha BUCIIETO PHKOBOICTBO.

K®sM maTaTa Ha M3roTBsHe Ha PerucrpanuyoHHUG AOKyMEHT, yacHoBeTe Ha C/I He
IpHUTEXKaBaT IIPSIKO HAW 4pe3 CBBbp3aHu auna aknuu Ha ,Cynep Boposell mnmpombspTu
doun“ AZICULL u He CBHUIECTBYBAT OTPAaHHUYEHHS OTHOCHO Pa3MopeRIaHETO C TaKHUBA.
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15. B'b3HarpaxkiaeHHe H KOMIIEHCAILHH
15.1. Pasmep Ha H3IAATEHHTE B'h3HAarpaxkiAeHHA Ha YAeHoBe Ha C/l

PazmepsT Ha H3NAaTEHUTE BB3HArpaKiacHHUA Ha daeHoBe Ha CJI 3a 2016 r. ca
CAE€HUTE:

e XpuctuHa AceHoBa TamieBa (uaeH Ha C/| u H3mbAHUTEAEH OUPEKTOP) - 6
016.03 aB.;

o Kawmeamnsda IlerpoBa CrosiHOBa (nIpencenartea Ha CbBeTa Ha AUPEKTOPUTE) — HE €
HoAydaBaasa Bb3HarpaxuaeHue mnpe3 2016 r.;

e ExkarepmHa HukoaaeBa 3ypaeBa (uaeH Ha CpbBeTa Ha AUPEKTOPUTE) — HE €
HoAy4yaBaasa Bb3HarpaxuaeHue npes 2016 r.

CpraacHo 4a. S50, aa. 1 or YcraBa Ha [pyKEeCTBOTO MECEUYHHUTE
BB3HArpaxKAE€HUS Ha BCHYKH 4YA€HOBe Ha CbhbBeTa Ha OUPEKTOPHUTE, B3ETH 3a€AHO, HE
moraTt ga Haaxeepaar 0,2 % oT padMepa Ha akTUBHUTe IO OasaHca Ha [Ipy:KecTBOTO,
KaTo TOYHHAT KM pa3Mep ce ompenead oT OOIIOTO chOpaHHe Ha akKIMOHEpUTe Ha
Hpy=xectBoTo. O0IIIOTO CEOpPaHme Ha [pPy>KEeCTBOTO MOXKE A OIIPpedeAr Ha YACHOBETe Ha
CI DOIIBAHUTEAHO T'OAHIIHO BB3HATPAKIACHHUE, CBBP3aHO C IIOCTUTAaHETO Ha OIPEOCACHHU
dprHaHCOBH IIOKazaTeAn /TaHTHeMH/, B pa3Mmep ob6mo mo 1 % ot croifiHOCTTAa HAa
aKTUBUTE II0 0OasaHca Ha [OpPyKeCTBOTO. ToBa MOI'BAHHUTEAHO BB3HATPaKIEHHE Ce
u3naai@a B Ccpok go 30 AHM OT IpHEeMaHeTO Ha TOAHIIHUA (PHHAHCOB OTYET IIpe3
caeaBallaTa roauHa.

Br3HarpaxkgeHudra Ha daeHoBeTe Ha CpBeTa Ha AUpeKTopUTe o 4a. 50, aa. 1
OT YcTaBa Ce€ H3IAalllaT IIPU CIIa3BaHE Ha OIPaHHUYEHHETO OTHOCHO MaKCHUMAaAHUL
pa3Mep Ha pa3xXoauTe 3a yrnpaBaeHHe ITo 4A. 60 ot YcraBa Ha [pykectBoTo. B cayuatfi,
4e H3MAAIIAHEeTO Ha BB3HATPaKIACHHUE IO TO3H YACH MOXKE Ja OOBEAE A0 IIPEBHIIIABAHE
Ha MakCHMAaAHHd pa3Mep Ha pasxOoAuTe, BB3HATPAKIACHHUETO Ce HaMaasBa CBOTBETHO U
Ce H3IAdllla B PaMKHTE Ha AOIIyCTHUMHUA pa3Mep.

15.2. OOmuTe CYMH, 3aZeATHH HAH Ha4YHCASIBaHH 3a IE€HCHH, APYTH
KOMIIEHCAIlHH NPH NNEHCHOHHPAaHe HAH 3a APYTH NOAOOHH obe3lleTeHHA

He ca 3azmeasHM WAM Ha4YHCAIBaHU CyMH OT EMHTeHTa 3a IpenocTaBsgHe Ha
IIEHCHUH, APYyTH KOMIIEHCAIIMH IIPU NEHCHOHUPAHE HAH 3a APYTH NOOOOHHU 00e3leTeHuUsd,
U3BBH 33IBAXKHTEAHUTE CBrAACHO O'BATAPCKOTO 3aKOHOAATeACTBO. YaeHoBeTe Ha ChbBeTa
Ha OUPEKTOPUTE HE ca IIOAYyYaBaAu 00e3lleTeHHd U Bb3HATPaKIEHHUS B HATypa.

16. [IpakTHKH HAa PBKOBOAHHTE OPraHH

16.1. laTa Ha H3THYAHETO HAa TEKYIIHS CPOK 3a 3aeMaHETO Ha AABKHOCTTA
H IIepHOA’HT, IIpe3 KOHTO AHIIETO € 3a€MaA0 Ta3H AAB¥KHOCT

CwraacHo 4a. 39 ot YcraBa Ha ,Cynep Boposeur npombptu ¢doua AACHILI,
uyaeHoBeTe Ha CJI Ha [lpykecTBoTo ce u3bupar ¢ MaHAaT OT S (HeT) TOAWHHU, C
HM3KAIOUEeHHNE Ha YAeHoBeTe Ha bpBusa C/I, ynnuTo MaHzat € 3 (TpH) rOAWHH, U MoraT aa
OpmaT npeu3bupaHm 6e3 orpaHmdeHue. MaHaaThT Ha HacTosmmd cberaB Ha C/ Ha
JpyzxecTBOTO, BIIUCaH B T'bProBCKHUd PETHCTHP, n3TH4Ya Ha 13.09.2017 r.

Hacrogammre yaeHoBe Ha CpBeTa Ha AUPEKTOPUTE Ca BIHCAHU B TBHProBCKUS
peructsp Ha 29.11.2012 1.

16.2. HHdopmanua 3a ZOrOBOPHTE HA YA€HOBETE Ha yIPaBHTEAHHTE HAH

HAaA30pPHH OpraHH C ﬂpy}!{ecTBOTO HAH C HSKOE€ O0OT HEroBHTE¢ ABIIEPHH
APpyxKecTBa, IpeaocCTaBAIIlH oﬁesme'reuua IIPpH IIpEKpaTaABaHETO HA 3a€TOCTTAa
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Hama npenBuzieHr KOMIIEHCAIIUH IIPU IIpeKpaTsaBaHe Ha JOTOBOPUTE C YAEHOBETE
Ha C/I nHa ,Cynep Boposen nporrbptu poua” AICHLI.

16.3. HHdopMmauHua 3a OAHTHHA KOMHTET Ha [[pyXkeCcTBOTO H KOMHTET 3a
B’b3HaArpaxaeHHsTa

Ha OCA na ,,Cynep Boposer niporbspt oun AICHULL, npoBenero Ha 13.09.2012
I, € B3eTO pelleHHe 3a cpopMHpaHe Ha OAUTEH KOMHTET B chcTaB: ExkarepuHa
HukonaeBa 3ypaeBa, Kawmeama I[lerpoBa CrosHoBa m XpuctuHa AceHoBa Tainena.
O6mroTo cpbpaHye Ha aKIIMOHEPHUTE HE € OIIPEIEANAO MaHAAT Ha OOUTHHUS KOMHUTET.

CpraacHo u3MeHeHHdTa Ha 3aKoHa 3a He3aBUCUMUS (PUHAHCOB OOUT OT
29.11.2016 r. [pyKecTBOTO IIle IIpeAIIpHeMe BCHYKHM HEOOXOOAMMHU MEPKHU 3a
HMIIA€MEHTHPAaHE Ha 3aKOHOAATEACTBOTO B AeHHOCTTA HA OOAUTHHUA KOMHUTET.

YaeHOBETE HA OMUTHHA KOMHUTET HE IOAyYaBaT Bb3HarpazKaeHHe 3a paborara CH.

,Cymnep bBopoenn mnpomspru ¢oua‘ ACHLl He e cb3maBaa Komwumrer 110
BBb3HATpaKAeHUATA.

[pykecTBOTO € pa3paboTHAO IIOAUTHKA 3a BB3HATPAXKIACHHsS Ha YACHOBETE HAa
CwvBeTa Ha gupekropute Ha ,Cymnep Bopomer npombsptu ¢dora‘ AACUIL], B kosaTo ca
3aCTBIEHU CACHUTE NIPUHITHIIN:

* CBHOTBETCTBHE Ha BB3HAUPaKAEHHUATA C PEaAH3HUpPaHEeTO Ha OH3HEC IeAUTe U
cTpaTerudra 3a pas3BUTHe Ha [IpyXKecTBOTO, 3ammrara Ha HHTEPECHTE U
YTBBPKIaBaHETO Ha IleHHocTuTe Ha ,,Cynep Boposerr mponbptu houn” ACULI;

* OCUIypsdBaHE€ Ha BBb3HaArpaxKieHHe, KOETO [a II03BOAM IIPHBAHUYAHETO,
3aIbPKAHETO U MOTUBHUPAHETO Ha YAeHOBe Ha ChbBeTa Ha AUPEKTOPUTE C HEOOXOOUMHUTE
Ka4ecTBa 3a yCIEIIHO yIIpaBA€HHE U pa3BUTHE Ha [lpy>KeCTBOTO;

* HeJOIlyCKaHe Ha ANMCKPUMHUHAIINSA, KOH(MAUKT Ha MHTEPECH U HEPaBHOCTOHHO
TpeTHupaHe Ha daeHoBeTe Ha ChbBeTa Ha JUPEKTOPUTE IIPU OIIPENEASHE U NOTOBapsiHE Ha
BBb3HATPAXKICHUATA;

* OTYHUTAHE Ha 3aqbAXKEHHATA U IIPUHOCA Ha BCEKH €OUH OT 4YACHOBETE Ha
CpBeTa Ha JUPEKTOPUTE B AEHHOCTTA U pe3yATaTUTe Ha [IpyKeCcTBOTO.

[Tpu pa3zpaboTBaHeTO HA MOAHUTHKATA [0 Bb3HArpaXKAeHUdaTa Ha [[py>KecTBOTO He
ca MOA3BaHU BBHIITHU KOHCYATAHTH.

16.4. CrtazBaHe Ha pexXHMa/peXKHMHTE 3a KOPIIOPATHBHO yIIpaBA€HHE

»,Cynep DBopoerr mnpombsptu doun“ AICHLl ce e [nOpUCBEAUHUAO KbM
HamyonaaHusg KozeKC 3a KOPIOPaTUBHO yIIpaBaeHHe. B Ta3um Bpb3Ka OCHOBHHUTE
CTpaTerudyecky IeAn Ha HarmpmoHasHMa KOZIEeKC 3a KOPIIOPATHBHO yIIpaBA€HHE ca:

e PaBHOmpaBHO TpeTHpaHe Ha BCHYKM akKIMOHepH Ha [IpyzKecTBOTO,
rapaHTUpaHe U 3alyuTa Ha TEXHUTE IIpaBa;

e momobpsiBaHe HUBOTO Ha HH(POPMAIIMOHHA O0E3IIeYeHOCT Ha AaKIIHOHEPHUTE U
IIPO3PAYHOCT;

e IIOCTHUTAHE HAa IIPO3PAYHOCT U IIyOAMYHOCT Ha IIPOLECHUTE II0 IIPELOCTaBgHE Ha
uHdoOpMaIus OT cTpaHa Ha [pyKecTBOTO;

e ocurypsiBaHe Ha MeXaHH3bM 3a N00po yrpaBaeHUEe Ha [Ipy:KeCTBOTO OT CTpaHa
Ha yIIpaBUTEAHHUTE OPraHy;

e BB3MOXKHOCT 3a e(EeKTHBEH Ha[A30p BBPXY YIPaBAEHHETO OT CTpaHa Ha
aKIIMOHEPUTE U PETYAATOPHUTE OpPraHU.

17. 3aeTH AHLIA

17.1. Bpoii Ha 3aeTHTE AHIIA H TAABHH KaTE€rOPHH A€HHOCTH
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3a nepuonma ot 2014 r. mo maraTa Ha H3roTBAHE Ha Hactodliyd IIpocrmekT u
ceraacHo uauckBaHugara Ha 3JCUILL ,,Cynep Boposerr nponsptu doun“ AACULL mama
Ha3HAQ4YE€HH [OPYTH CAYXKHTEAHM Ha TPYOAOB MOOTOBOP OCBEH OHUPEKTOpa 3a BPB3KH C
nHBectuTopure. I[lopamu croeumcdpukara Ha AedHOcTTa CH [IpyKECTBOTO IIOA3Ba
O6cayzxkBaito apyzxectBo. UH(popMmalna orHocHO YyaeHoBeTe Ha C/I Ha ,,Cymep Boposelr
nporsptu poua” AICULL, kakTo U MHGOpPMaIUs 32 U3NAAIIAHUTE UM Bb3HATPaKAEeHU
U 3a MaHJaTa UM € IpelacTaBeHa CchoTBeTHO B T. 14.1, 15.1 m 16.1 oT HacTosaimda
PerucrpaliinoHeH JOKyMEHT.

Ot y4ypendgBaHETO CH MO0 MOMEHTa JIpy>KecTBOTO HE € HaeMaa0 BPEMEHHO
CAYZKUTEAH.

17.2. AKIITHOHEPHH y4acCTHS H CTOKOBH OIIIIHH

KeMm paTtara Ha wusrorBaHe Ha Hacrtodaunmd IIpocniekt dyaeHoBere Ha CJII Ha
[py>KecTBOTO He IPUTEKABAT IIPSIKO HAU UYPEe3 CBBhP3aHU AWIlA aKIIUU HAHW ONIHH BBPXY
aknuu Ha ,Cynep Boposert nporspti poua“ AICHLI.

17.3. Onucanue HAa BCAKAKBH OOTOBOPEHOCTH 3a yd4YacTHETO Ha
CAYXKHTEAHTE B KallHTaAa HAa Emurenra

KbeM pmarara Ha HM3roTBAHE Ha HACTOSIIHUS HpOCHCKT HE CBIIECTBYBaAT
JOTOBOPEHOCTH 3a Y4aCTHE Ha CAY2KHUTCAHUTE B KallTaAa Ha I[py}KCCTBOTO, BKAIOYHUTEAHO
9peE3 u3gaBaHE€ Ha akKIU, OIIIUU HUAU APYTI'H IIEHHHU KHHZKA.

18. MazkopHTapHH aKIIHOHEPH

18.1. AKHHOHEepH, IIPHTEeXABAIIH HazZ S Ha CTO OT KaImHTaaa Ha
A pyxkecTBOTO

B caemBamaTa Tabamma ca ommcaHM BCHYKH aknuoHepu Ha ,Cynep Boposeir
nporsptu oun“ AZICHULL, kouTo mpuTekaBaT IIPSKO Ha S Ha CTO OT IIpaBaTta Ha raac B
ob110TO cCHOpaHue Ha [pPyKECTBOTO.

Tabrnuua 15: AKyuoHepu, npumersKasaui Npsiko Hao nem HAa CMo om npasama Ha 214ac 8
OC na ,,Cynep Bopoegey nponvpmu ¢poHo“ AZICHIL]

HaumeHoBaHHEe IIpaBa Ha raac IsA oT KanmHTaAa
»DBYAPHUHaHC HHBECTMBHT A/l 1917 530 18.12 %
sLleHTpasHa KoonepaTuBHa O0anka“ Al 1 056 300 9.98 %
Hpyru 7 606 170 71.90 %

O6mo 10 580 000 100.00 %

[IeHCHMOHHO OCHTYPHUTEAHO akIoHepHO apyzkecTBo ,IIKB-Cuaa“ A/l mputexkaBa
4ype3 ylIpaBAIBaHUTE OT HEro (POHAOBE CAEQHUTE [ASIAOBHU ydacTHd B KalluTaaa Ha
[pyxxecTtBoTo: YHHBepcaseH IneHcuoHeH ¢oHpa ,IIKB-Cuaa“ — 4.95 %, [doOpoBoaeH
neucuoHed ¢goupa L IIKB-Cura“ — 1.98 % wu IIpodecuonasen meHcuoneHn ¢oHz ,I[IKB-
Cuaa“ — 4.66 %. [leHCHMOHHO ocUTrypuUTeaHa KoMmnaHud ,,Cvraacue“ A/l mpureskaBa dpes
yIpaBASBaHUTE OT Hero @QOHIOBE CAEIHUTE [OIAOBH Yy4YacTHs B KalluTasa Ha
[pyzxecTBoTO: YHUBepcaseH IeHCHoHeH ¢doHna ,Crwraacue“ — 4.98 %, [JoOpoBoaeH
nneHcuoHeH ¢oun ,Coraacue” — 4.97 % u [IpodecronaseH neHcuoneH ¢goxx ,Coraacue” —
4.97 %.
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Hawma gpyru auniia, npuTexkaBallld IPSKO MAW HEIIPSIKO Ha S5 Ha CTO OT KaluTaaa
Ha [IpyXecTBOTO.

18.2. Pa3AHYHH IIpaBa Ha rAac Ha 'AaBHHTE aKIITHOHEpPH Ha [[pyKecTBOTO

Bcuuku nznanenu akiuu Ha ,,Cynep Boposern mpomsptu doHn AICHLL umar
€IHaKBH IIpaBa. B TO3M cMHCHA aKIIMOHEPUTE B [Ipy>KecTBOTO, HOCOYEeHH B T. 18.1 oT
HaCTOdIIMs PerucrpaniioHeH JOKYMEHT, HAMAT PAa3AMYHHU IIpaBa Ha raac.

18.3. Auna, KOHTO YIpPaxXHABAT KOHTPOA BBPXY JIpy:kecTBOTO H BbBEIAECHH
MEPKH cpelly 3A0ynoTpedba ¢ KOHTPOoA

ITo cmucwvaa Ha § 1, T. 14 ot 3IIIILIK, eqHO AHuIle yIIpasKHIBA IIPSIKO UAU HEIIPSIKO
KOHTPOA BBPXY [IpyKeCTBOTO, KOraTo TOBa AMIIE, IIPSKO HAW HENPSKO: (a) IpUTekaBa
Hax S50 Ha cTo oT raacoBere B OCA; mau (0) MOKe ma ompeness MPAKO HAU HEIIPSKO
II0BeYe OT IIOAOBHHATA OT YAEHOBETE Ha YIIPABUTEAHHS HMAW KOHTPOAHUS OpraH Ha €IHO
IOPUIUYECKO AMIlE; UAU (B) MOXKE IIO APYT HAYUH [Aa yIpasKHIBa pellaBalllo BAUSHUE
BBPXY B3EMaHETO Ha PELIeHHd BBB BPb3Ka C AeHHOCTTa Ha [IpyKeCTBOTO.

KeM parara Ha H3roTBAHE Ha HACTOAIMA MOOKYMEHT HAMAa AMIQ, KOHUTO Oa
OCBIIECTBABAT KOHTPOA BBPXY [ py>KECTBOTO.

18.4 [1oroBOpeHOCTH 3a NPOMAHA B KOHTpoaa Ha [IpyzxkecTBOTO

Ha ,Cymep Boposer npomrsptu ¢porn“ AICHULLl He ca M3BECTHU OOTOBOPEHOCTH,
OEeHCTBHUETO Ha KOUTO MOXKE Ha II0CAeABalIlla AaTa Ja AOBeJe A0 IIPOMsHa B KOHTpoAa Ha
I pyKecTBOTO.

19. TpaH3aKIIHH MEXAY CBbP3aHH AHIIA

CBbp3aHuTE AHIlAa, C KOUTO JIpyzKecTBOTO € OHAO CTpaHa II0 CAEAKH KBM
31.12.2016 r. BKAIOYBAT KAIOYOB YIIPABAEHCKHU IIEPCOHAaA. TpaH3aKIIMUTE CBC CBBP3aHU
AWIla HE ca U3BbPIIBAHU IIPH CIEIMAaAHH YCAOBHUS M HE ca IIPeJOCTaBdHU HAU
IOAy4YaBaHU HHUKAaKBH rapanHuuu. [Ipesz 2016 r. ca Ha4YUCACHH BB3HArpPaXkICHHS Ha
yaeHoBeTe Ha C/l B pasMmep Ha 7 XHMA. A€Ba U Pa3xXoOU 3a COLMAAHH OCHIYPOBKH B
pasmep Ha 2 xuA. aeBa. 3a nepumoga or 31.12.2016 r. mo marara Ha llpcniekra Ha
yaeHOBe Ha C/I ca u3naaTeHU BB3HATrpPaXKIeHHS B pa3Mep Ha XUASA A€BAa.

Texkymmre 3abAKEHNS KBM KAIOUOB IIEPCOHAA Ca Ha CTOMHOCT 1 XMA. AeBa.

20. <PuHaHcoBa HH(POpPMAIHA OTHOCHO AKTHBH H 3aAbAXKEHHS Ha
EmMuTeHTa, GHHAHCOBO C’HCTOSIHHE, I€eYaAOH H 3aryou

20.1. Hcropuuecka pnHaHCOBa HH(pOpMaLHA

OputupaHuTe GUHAHCOBH OT4YeTH Ha J[Ipy>KeCTBOTO, H3TOTBEHH CBIAACHO
MesxknyHapogHaute cTaHgapTéu 3a duHaHcoBH oTdeTH (MCPO), 3aegHO C OAUTOPCKU
JOKAQl U OTYET 3a ynpaBaeHUe 3a uHaHcoBaTa 2014, 2015 u 2016 r., ca onoBecTeHU
10 HAOAEXKHUS pea M ca OOCTBIIHM Ha HHTepHeT-crpaHunure Ha: KOH (www.fsc.bg),
B®b (www.bse-sofia.bg), infostock.bg (www.infostock.bg) u  [pyskecTBOTO
(www.sbpf.biz).

20.2. IIpodopma puHaHCOBaA HHPOpMALLHSA
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KbeM MOMEHTa Ha H3roTBsHE Ha HACTOSIMsS PervcrpalioHeH AOKYMEHT He ca
HaAUIle OOCTOSTEACTBa, KOUTO Ja HaaaraT HOpencTaBsHe Ha IpodopMma (uHAHCOBA
wHQOpPMAITHS.

20.3.HHAHCOBH OTYETH

[ py>kecTBOTO HE U3roTBd (PUHAHCOBH OTYETH HAa KOHCOAMAUpPaHAa ba3za.
20.4. OauTHpaHa HCTOPHYECKAa roaHurHa ¢HHaHCOBa HHpopManHsa

20.4.1. HaaBAaeHHe, rAacCsalIO, Y€ HCTOPHYecKaTa (pHHaHcoBa HHpoOpmMauHsa
€ OZHTHpaHa. AKO OZHTOPCKHTE MHOKAaAH 3a HCTOpPHYecKaTa ¢HHaHCOBa
uHpopManmusa ca OHAH OTKa3aHH OT OIIPEAEACHHTE II0 3aKOH OAHTOPH HAH aKO
CBhABPXAT KBaAH(HKAIMH HAH OTKa3H, IOAOOHH OTKa3H HAH KBaAH(HKauuu
TpsAOBa Aa 0'bAAT B'B3NMPOH3BEAECHH HAI'BAHO H Za 0'bAAT MOCOYEHH NMPHYHHHTE

Hcropuyeckara roguiltHa uHaHcoBa HHGopMmanusa 3a 2014, 2015 u 2016 r. e
ONUTHpPAaHAa OT CIEeIMaAu3UpaHo onuTopcko npeanpustue ,I'pant Topraton” OO, EVMK
831716285, cvc cenmaauiie u aapec Ha ympaBaeHue: rpan Codua 1618, 6ya. ,YepHHU
BpBX“ 26.

20.4.2. Huaukauua 3a apyra HHbopmMaumusa B ZOKyMEHTa 3a perHcTpallHs,
KOSITO € OHAa OAHTHpaHA OT OAHTOPHTE

Hama npyra wmH(popMmaliuga B HacTodlnuda PerucrpaliioHeH QOKYMEHT, KOATO €
6raa omuTHpPaHAa OT OUTOPUTE

20.4.3. KoraTo ¢pHHAHCOBHTE AaHHH B AOKYMEHTa 3a periHcTpalHs He ca
B3€TH OT OZHTHPaHHTEe (PHHAHCOBH OTYETH Ha E€MHTEHTa, ZAa Ce€ IIOCOYH
H3TOYHHKAa Ha JAaHHHTE H TOBa, Ye JaHHHTE HEe ca OAHTHPaHH

duHaHCOBUTE MOAHHM B HacTodlmsa PerucrpaliioHeH MOOKYMEHT ca B3€TH OT
FlogumanTe omuTUpaHu (UHaAHCOBU oTdetru Ha ,Cymnep Bopomeir mpombsptu oHI”
ANICHIL] 3a 2014, 2015 u 2016 1.

20.5. OTkora e nocaeaHara ¢puHaHCOBa HHPOpMaLHA

[Tocaeqnata oauTupaHa duHaHcoBa wuHpopMmauuda € KbpM 31.12.2016 r.
[Tocaemgnata dpuHaHCOBa MHGOpPMAlYd, IpeAcTaBeHa B PervcrpanyioHHUS AOKYMEHT, €
OT TOAVIIIHUS OAUTUPaH (puHaHCOB oTueT Ha ,,Cynep Boposer mponbsptu porna” AACULL
kpM 31.12.2016 1.

20.6. MexxauHHa H aApyra ¢uHHaHcoBa HHOpMaIHa

B mpocriekTa ca U31oA3BaHU OMUTHPAHU TOMUIITHU (PUHAHCOBH OTYeTH Ha ,,Cyrep
Boposen nporrsptu poum” AICHIL 3a 2014, 2015 u 2016 r. Caen maTaTa Ha U3TOTBIHE
Ha IIOCAEOHHUAT OOUTHPAH (PUHAHCOB OTYET [IPYy:KECTBOTO HE € H3TOTBAAO MEXKIUHHU
(PUHAHCOBU OTYETH, KOUTO HE Ca OAUTHPAHHU.

20.7. [IoAMTHKA ITIO OTHOILIEHHE Ha AHBHAECHTHTE

»,Cynep Boposen mporsptit o AICHLL pasnpeness AUBHAEHTH II0 peaa U MPHU
ycaoBudara, npeasuaesu B 3ACHLL, 3IITILHK, T3 u Ycrasa Ha [IpyKecTBOTO, 10 pelIeHHe
Ha OCA. IlpaBo Ha AUBHUAEHT IIOoAy4YaBaT AHWIIATa, KOUTO Ca BIIMCAHUW B PETHUCTPUTE Ha
[I/1 xaro akmuoHepu Ha 14-THa aeH caen matata Ha OOmIOTO CHOpaHWe, HA KOETO €
IIpUEeT TOOUIITHHUS (PHHAHCOB OTYET U € IIPUETO PellleHHe 3a paslIpeleAsdHe Ha nedasbara.
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,Cymep Bopogerl npomrsptit poua” AICHLL pasnpeneas 3abAKUTEAHO KAaTO AUBUIACHT
Hati-Mmaako 90 % ot mewyaabara 3a m3TekaaTa (pUHAHCOBA INOAMHA, OIIPEAeA€Ha II0 pena
Ha 4A. 10, aa. 3 ot 3ACHL u npu ciazBaHe Ha U3UCKBaHUATA Ha 4A. 247a ot T3.

Ha mnposemenoro Ha 19.08.2014 r. OO6mo cwvOpaHHe Ha akKIHOHEPUTE HAa
Jpy>KeCTBOTO € B3€TO PEIIEHHE fa Ce pasnpenear auBuAcHT 3a 2013 r. B pasMmep Ha
0.0791 aeBa Ha aKIud.

Ha mnpoBemeHoro Ha 26.06.2015 r. OO6mo cwvOpaHue Ha AaKIIMOHEPUTE Ha
[py>KeCTBOTO € B3€TO PEIIEHHE fa Ce pasnpencan nuBuAcHT 3a 2014 r. B pasMmep Ha
0,011 aeBa Ha arKIMs.

Ha npoenmenoro Ha 24.06.2016 r. Obmio cebpanHme Ha [Ipy:KeCTBOTO € B3ETO
pellleHue ga He ce pasnpeneasa auBuaeHT 3a 2015 r. Ilpes 2015 r. IpyzKecTBOTO €
peaansnpaso cyeToBOoAHA Nedyasba B pasMmep Ha 478 xua. aneBa. PUHAHCOBUAT pe3yATaT
3a pasmnpeneseHue, onpeaeseH 1o pexa Ha 4a. 10, aa. 3 ot 3CHLI, e 3aryba B pasmep
Ha 71 XUA. A€Ba, B CA€ICTBHE Ha KOeTO [Ipy>KeCTBOTO HE € pPa3lpeaeAuAO IUBUACHT.

20.8. IIpaBHH H apOHTPAIKHH NIPOH3BOACTEA

K®eM paraTra Ha H3TOTBAHE Ha HACTOANIMS MOOKYMEHT, KaKTO M 3a IepHoja,
obxBarraly 12 Mecena npeay gatata Ha U3TOTBSHETO My, HIMA AbPXKAaBHU, IIPABHU HUAU
apOUTpakKHU ITPOU3BOACTBA (BKAIOYHTEAHO BCAKAKBH TaKWBa BHUCHIIH IIPOHU3BOACTBA
HAM OIIACHOCT 3a TaKUBa, 3a KOUTO EMHUTEHTHT € OCBEIOMEH), KOUTO MOraT HAU Ca MOTAHU
[a UMaT 3Ha4YUTEAHU ITOCA€IUITU IIpe3 OAN3KOTO MHHAaAO 3a [Ipy>KecTBOTO.

20.9. 3HayHTeAHa NpPpOMAHA BBB (hbHHaHCOBaTa HAH T'bProBCKa IIO3HIIHS Ha
€MHTEeHTAa

Caen nmyOAMKYyBaHETO Ha IIOCA€AHUS OAUTHpPaH (UHaAHCOB ordyeT Ha ,Cymep
Boposeny mnpomeptu doun“ AACUIL (Togumien oputupaH (PUHAHCOB OTYET KbM
31.12.2016 r.) He ca HACTBIHAH CBHIIECTBEHH CBHOUTHHA, KOWUTO BOAAT A0 3HAYHTEAHA
IIpoMsdHa BBB (pHHaAHCOBATa UAM ThProBcKaTa II03ULMd Ha [Ipy>KeCcTBOTO.

21. JonbAHHTeAHA HHbOpMaIHa

21.1. AKHIHOHEpPEH KaIlHTaA

KbeM pgaTara Ha uM3roTBaHe Ha HacTtoduus [IpocTieKT akIIMOHEPHUsS KalluTaA Ha
L py>KeCTBOTO € CACIHUM:

EMuTHpaHu U U318SA0 U3NAATEHU aKIIUHU 10 058 000 6poa
HommHaaHa CTOHHOCT Ha eqHA aKIUd 1 aeB
Pazmep Ha akioHepHUS (OCHOBHUS) KalluTaA 10 058 000 aeBa

Bcuyuku U3nafeHu akIMU ca OT €QUH U CBIIY BU U KAaC U ca U3LSA0 U3IAATEHH.
Bcuyky akIum oT KanuTaaa Ha [IpyzKecTBOTO ca OOMKHOBEHH, O€3HAAWYHH, IIOUMEHHH,
CBOOOMHOIIPEXBHPAIEMH, AaBallll ITpaBo Ha enauH raac B OCA.

»,Cymep Bopogerr mpomrsptit doua” AICHIL He e u3maBaso akKIUHU, KOUTO HE
IIpeCTaBASIBAT KalluTaA.

Hawma akiuu Ha ,Cynep Bopogert mporrsptu poun ACHLI, kouro ce mppskat OT
camMoTo [IpyzKeCTBO UAH OT HETOBO HME.

,Cytmiep Bopogert nporsptu doua“ AIICULL He e n3maBasro KOHBEPTUPYEMH IIEHHU
KHIXKa, oOMeHseMH IIeHHU KHUKa UAW IIeHHU KHHKa C BApaHTH.

He comilecTByBaT IpaBa 3a HpUAOOUBaHEe H/WAU 3abAXKEHHS 3a yCTaBeH, HO
HEeeMHTHpPaH KalliTaA AN HadWHAHHE 3a yBeAndaBaHe Ha KalluTaaa Ha [Ipy>KecTBOTO.
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Hawma kanuraa Ha ,,Cynep Boposern mponsptu poun“ AZICHL, ko#iTo € rom onmus
AU 3a KOUTO [1a € JOTOBOPEHO YCAOBHO HAH 0€3yCAOBHO Aa Obe ITOCTaBEH IIO/ OIIIIHSI.

HpyxectBoTo € yupeneHo c¢ kKamutaa or 500 000 (meTcTOTUH XHASIU) A€Ba,
pasnpeneaeH B S5S00 000 (meTCTOTHH XHAAAHW) OOMKHOBEHU, OE3HAAWYHU AaKIUU C
HOMHHaAHa cTodHocT 1 (emuH) aeB Bcaka. C Pemenne Ne 7964 ot 07.11.2006 r. Ha
BapueHcKH OKpBXKEH CBH, pyzKecTBOTO yBeamdaBa Kanutasaa cu ot S00 000
(mercroTur xuaganu) aeBa Ha 650 000 (IIECTCTOTHH UM HETAECET XUAAOM) 4Ype3 U3OaBaHe
Ha HOBH 150 000 (cTOo M meTmeceT XUASIAM) Oposi OOMKHOBEHU, OE€3HAAMYHU AKIIUH C
HOMHHaAHa cToMHOCT 1 (eamH) aeB Bcgka. Ha 11.02.2013 r. e BnucaHo B THProBCKUA
pervcTbp KBM AreHIUs II0 BIHCBaHUSTA yBeAHUYeHHe Ha Kamurasa ot 650 000
(mectcToTHH M TetTmeceT xuadmu) aeBa Ha 10 580 000 (mecer mMHAMOHA TIETCTOTHH U
OCeMZIECET XHASIU) AeBa  4pe3 u3maBane Ha HoBH 9 930 000 (meBeT MHUAMOHA
OEBETCTOTUH U TPHUIAECET XHUAAAM) Oposd OOMKHOBEHH, OE3HAAWYHU aKIIUU C HOMUHAAHA
cToiiHocT 1 (eAUH) AeB BcIKa.

21.2. YupenuTeaeH ZOTOBOP H YcTaB

21.2.1. OnucaHHe Ha NpeAMeTa Ha AeHHOCT H LleAHTe Ha [lpyxkecTBOTO

CpvraacHo 4ya. 4 or YcraBa Ha ,Cymep bBoposen npombptu ¢doun” AICHLI,
IpeaMeThT Ha AeHMHOCT Ha [Ipy>KeCTBOTO €: HHBECTHUpPaHE Ha IIapUYHHUTE CPEACTBA,
HabpaHU 4Ype3 M3JaBaHe Ha IIEHHU KHUXKA, B HEABHUIKUMH HMOTH /CEKIOPUTHU3AIlNS Ha
HEIBUXKUMU UMOTH/ IIOCPEACTBOM IIOKYyIIKa Ha IIpaBO Ha COOCTBEHOCT U APYTU BELIHU
IIpaBa BBPXY HEABUXKHUMH HMOTH, H3BBPIIBaHE Ha CTPOEKHU U MOAOOPEHUS B TAX, C IIEA
IIPENOCTaBIHETO UM 3a yIpaBA€HHE, OTJAaBaHe IIO[ HaeM, AM3HHT, apeHOa H/HAu
npogakbaTa M.

CreraacHo 4A. 6 ot YcraBa, [pyzkecTBoTO IpuaobuBa IIpaBO HA COOCTBEHOCT U
OpyTH /orpaHu4deHH,/ BENIHU IIpaBa caMO BHPXY HEABUKUMU HMOTH, HaXOALIIM Ce Ha
TepuTopusTa Ha Perryoanka Brarapus. [py>KecTBOTO MOXKe [1a IPpHUA00HNBa BEIIHU IIpaBa
BBPXY BCUYKH BHIOBE HEIBHKUMH UMOTH, HAXOASIIN Ce Ha TepuTopHusaTa Ha Pemybanka
Brarapus, BKAIOUHTEAHO TEPEHH 3a CTPOUTEACTBO, 3€EMHU C IIEPCIEKTHBA 3a 3aCTPOsIBaHe,
3aBBPIIEHN UANM HOBOU3TPaKAAHU KUAWIIHU U UHAYCTPUAAHU CI'paay, U YaCTU OT THIX,
KaKTO U 3€MEeNEeACKH 3€MH U OTpaHHYEHU BEIIHU IIpaBa BBHPXY TdX. [py>KecTBOTO MOKe
Ja TpuaobmBa  3a CEKIOPUTH3allUsd BCIKAKBH HOBH aKTHUBH OT IIOCOYEHHTE B
IIPEAXOTHOTO U3pEYEHUE.

[py>KecTBOTO He MOXKe [a INIPHUA0o0uBa HEABHKHMH HUMOTH, KOUTO ca IIpeaMeT Ha
IIpaBEH CIIOP.

NuBecTunimoHHUTE IieAM Ha J[Ipy>kKecTBOTO ca OHNHCaHH B dYA. 8 oT Ycrama.
OcHoBHaTa IlleA Ha HWHBECTHIIMOHHATa MOeHHOCT Ha JIpy>KeCcTBOTO € HacodeHa KbM
HapacTBaHe Ha CTOMHOCTTa M IasapHaTa IieHa Ha akKIouuTe Ha [Ipy>KecTBOTO HU
yBeAHdaBaHe pa3Mepa Ha AUBUACHTHUTE, U3IAAllaHU Ha aKIIMOHEPHUTE, [IPH 3alla3BaHe U
yBeAndyaBaHe Ha CTOHHOCTTa Ha cobcTBeHMd KamnuTtaas. [Ipy>KecTBOTO HHBECTHpa B
UMOTH, OCUTYpPSBAIllM [0XOJ Ilof popMaTa Ha HAEMU U APYTU TEKYILIH IAAIllaHUdg, U B
3aKyIlyBaHe, H3rpaxKAaHe M/HUAW PpEHOBHpPAHE Ha HEABHUXKHMH HMOTH C IEA
rmocaemBamiaTa MM IIpoAaxkba HAM  eKcmaoaranud. [IpyKecTBOTO MoOxKe faa
auBepcudpHuipa noprdedisa OT HEABHKHMH HMOTH 4Ype3 HHBECTHpPAaHE B Pa3AHUYHU
BU0BE€ HEOBUXKHMH HMOTH, HaXONdAIM Ce€ B pPa3AMYHU pervoHu Ha PemyGauka
Brarapus, c iea HamaagBaHe Ha HECUCTEMHHUS PHUCK Ha MHBECTUIIMOHHUA TOPTdeHA.

21.2.2. Pasnopenbu Ha VYcraBa BBB BpB3Ka C YAEHOBETE Ha
aAMHHHCTPAaTHBHHTE, YIPAaBHTEAHHTE H HaA30PHH OPraHH

Opranure Ha ynpaBaeHHe Ha [lpyxkectBoTo ca: OOmio cebpanume u CbBeT Ha
OUPEKTOPHUTE.

Obwo cvbparue
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O6moTo cBEOpaHHe BKAIOYBA BCHYKH akiuoHepu. Te yuacrBar B OO6IIOTO
cpbpaHue AMYHO HWAM Ype3 IIPEeACTaBUTEA, YI'BAHOMOIIEH C HM3PUYHO IIHUCMEHO
I'bAHOMOIITHO I10 4A. 116, aa. 1 ot 3IITILK.

OOuroTO cEOpPaHue UMa CAegHATA KOMIIETEHTHOCT:

* H3MEH4d U J0II'bABa ycTaBa Ha [IpyKecTBOTO;

* mpeobpasyBa U IpekparaBa [IpyKecTBOTO;

* yBeAHYaBa U HaMaAdBa KalluTaaa Ha [|pyKecTBOTO;

* n3bupa M ocBoOOXKmaBa 4YaeHOBeTe Ha CbBeTa Ha AUPEKTOPUTE U OIPENEAs
TSIXHOTO BB3HaArpazkieHHe U rapaHIuda 3a yIIPaBACHHETO UM CBhIAACHO M3HMCKBAHHATA Ha
3aKOHa;

* HasHauyaBa M 0CBOOOXKJaBa PETUCTPHUPAHUTE OAUTOPHU Ha [IpyKeCcTBOTO;

* omobpsiBa U IpueMa TOAUIIHUSA (DUHAHCOB OTYET CAE/ 3aBepKa OT Ha3HAYECHHUTE
pErHCTpUpaHHd OAWUTOPH, B3eMa pelleHHe 3a paslpeleseHHe Ha Iedasbara M 3a
nomreABaHe Ha poHZ ,PesepBeH” U 3a HU3MAAlllaHE HA JUBUICHT;

* HasHa4yaBa AMKBHUAATOP/H IPH HACTBIIBAaHE Ha OCHOBAaHME 3a IpeKpaTsBaHe
Ha JIpy>KecTBOTO, OCBEH B CAy4YauTe Ha HECHCTOSITEAHOCT;

* 0cBODOOXIaBa OT OTTOBOPHOCT YAeHOBeTe Ha ChbBeTa Ha AUPEKTOPUTE;

* n3bupa OOMTEH KOMHUTET, OIlpedeAd Oposi, MaHOaTa U BB3HATPaKACHUETO Ha
YyAeHOBeTe My, H30upa Ipencenarea Ha OAUTHHA KOMHTET B CBOTBETCTBHE C
pasnopenduTe Ha 3aKoHaA 3a He3aBHCUMUS (PHMHAHCOB O/IUT;

e IIpHieMa M IIpHAara IIOAUTHKA 3a BBb3HarpaXIeHUsSTa Ha AHIAaTa, KOUTO
paboTaT 3a Hero, KaTo H3UCKBaHUATA KbBM IIOAMTHKAaTa 3a Bb3HATpaXKIAeHUdATa U
HEHHOTO OIIOBECTSIBaHE Ce OIIPEAEeAdT C Hapenda.

OCA pemmaBa ¥ BCHYKH OCTaHAAHW BBIIPOCH, KOUTO Ca OT HEroBaTa KOMIIETEHTHOCT
CBrAACHO OeMCTBAIOTO 3aKOHOAATEACTBO. M3MeHeHUdATa U OOI'BAHEHHATA B YcTaBa Ha
[pyxecTBOTO, IIpeobpasyBaHe U IpeKpaTsaBaHe Ha [IpyxkecTBOTO M u3bopa Ha AHIIA 3a
AVKBUJATOPU Ha [Ipy>KECTBOTO Ce U3BBLPIIBAT cael onobpenre ot KPH.

OCA moxke na 0bae CBUKaHO I10 BCSIKO BpeMe oT C/l upe3 o0siBIBaHe Ha ITOKaHa B
TBProBCcKUsa PETHUCTHP MO pena Ha 4a. 223, aa. 3 or T3 U ga g OIIOBECTH IIPHU YCAOBHUATA
u 1o peaa Ha 4a. 1001, aa. 1 u 3 ot 3IITILK.

OCA Moxe na mpueMa pelIeHHsl, akKO Ha HEro IIPUCHCTBAT HAH ca IIPEeACTaBEeHHU
aKIMOHEPH C IIpaBO Ha TAaC, IIPEACTaBAIBAIlN Hal-MaAKO IIOAOBHHATA OT aKIIUHUTE C
npaBo Ha raac. IIpaBotro Ha raac B OCA ce ympaxHsBa OT AHIlaTa, BIINCAHU B
peructputre Ha L/ 14 gEM npeau gaTtara Ha IIPOBEXKIOaHE, CBrAACHO CIHCBK Ha
aKIuoHepuTe, npenocraseH oT LI/] kpM Tasu mata. [Ipu aunca Ha KBOpyM ce HacpodBa
HOoBOo OCA He mo-paHo oT 14 nHU OT gaTaTa Ha I'bPBOTO 3aCe€JaHHE M TO € 3aKOHHO,
HEe3aBHUCHMO OT IIPEACTABEHUTE OT HETO aKIIUHU C IIpaBO Ha raac.

Pemenusara nHa OCA ce mpuemMaT ¢ 0OMKHOBEHO MHO3UHCTBO OT ITPeACTaBEHUTE Ha
cpOpaHMeTO akKIIMM, OCBEH KOoraro [AeHCTBaIoTO 3aKOHOJATEACTBO HAHM YcraBa
IpeaBUKIAT II0-BHCOKO MHO3HMHCTBO 34 B3€MAaHETO Ha HAKOH PELIeHHS. 3a IIPHEMAaHETO
Ha penreHud Io 4a. 36, aa. 1, T. 1, 2 (camo 3a IpekpardBaHe) U 3 Ce H3UCKBa
MHO3HHCTBO He II0-MaAKO OT 2/3 (aBe TpeTH) OT IpeACTaBeHUTe Ha CEOPaHUEeTO aKIUU C
IIpaBO Ha raac.

Cveem Ha dupekmopume

C ua OpyxectBoTo ce usdbupa or OCA 3a cpok ot 5 (ret) roguHu. YaeHoBeTe Ha
C morat na 6baaT npeu3bupanu 6e3 OrpaHUYEeHHS KaToO CAe U3THYaHe Ha MaHaaTa UM
Te IPOABbAIKABAT A U3II'bAHSIBAT CBouTe (PyHKINHU 1o n3dbupanero or OCA Ha HOB C/I.

C ce cbcTOHM OT TPU OO0 AeBET (PU3UYECKH U /UAM IOPUANYECKU AuIla. CHCTaBBT
Ha C/I moxe mga 0bpae nmpomeHeH oT OCA mo Bcako Bpeme. IOpHUAUYECKOTO AWIlE — YACH
Ha C]I omnpeneas I[IpencTaBUTEA 3a HII'bAHEHHE Ha 3agbakeHuara My B C.
IOpuanyeckute Auna ca COAMAAPHO M HEOTPAHHYEHO OTTOBOPHU 3a€QHO C OCTaHAAUTE
yaeHoBe Ha CJl 3a 3aabAKEHHATA, [OPOHU3THYAIIM OT MAeHCTBUATA HaA TEXHUTE
npeacraButear. YaeHoBete Ha C/I TpabBa ga mMaT BUCIIEe 00pa3oBaHUE U 14 He ca:
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* OCBHXKIAHU 3a YMHUIIAEHO IIPECTHIIAEHUE OT 00IIl XapaKTep;

* 00BEHHM B HECBCTOSTEAHOCT KaTO €OHOAWYEH TBHProBell HAW KaTo
HEOTPaHHYEHO OTTOBOPHHU CHAPYKHHUIIM B TBPrrOBCKO APYXKECTBO U Oa HE ce HaMHpPAaT B
ITPOM3BOACTBO 110 00IBSIBaHE B HECHCTOSTEAHOCT;,

* OMAM YAEHOBE Ha YVIIPAaBHUTEAEH HAM KOHTPOAEH OpraH Ha [APYKECTBO WA
Koollepallysi, IIPEKpaTeHHU II0paay HECHCTOSTEAHOCT IIPe3 IIOCAEAHUTE [AB€ TOAWHU,
IIPeIXOXKIAIN JaTaTa Ha pellIeHHeTO 3a O0sIBsaBaHe Ha HECHhCTOSATEAHOCTTAa, aKO HMa
HEYI0BAETBOPEHHU KPEAHUTOPH;

* AMIIIEHH OT IIPaBoO Ja 3aeMaT MaTepHaAHOOTTOBOPHA AABXKHOCT;

* CBIPY3HW HAM POAHHHU OO TpeTa CTENEH BKAIOYHTEAHO IIO IIpaBa HAH IIO
cbpebpeHa AMHUA IIOMEXKIY CU HMAW Ha YA€H Ha yIIpaBHUTEA€H HAM KOHTPOAEH OpraH Ha
0o6cAyzKBaIIO APYKECTBO.

Te3n n3ucKBaHU4A CA€ABA A ca HAAHUIE U 3a (PU3UYECKUTE AMIA — IPEACTaBUTEAN
Ha IOpUONYECKUTE AUIA, KOUTO ca yaeHoBe Ha C/I.

Haii-maako enHa Tpera oT 4daeHOBeTe Ha ChpBeTa Ha AUPEKTOPHUTE TpsaAbBa mna
OBbaaT He3aBUCHUMHU AUIlA. He3aBUCHUMUAT YA€H Ha ChBeTa He MOXKe 1aa Obe:

* cAyXKuTeA B [IpykecTBOTO;

* aKIIMOHEP, KOMTO IpHUTeKaBa MNPSKO HMAM Upe3 CBBbP3aHU AHUIA 25 Ha CTO UAHU
II0BEYE OT I'AacoBeTe B O0IIIOTO CHOpaHUE;

* CBBP3aHO C [IpyKeCTBOTO AHIIE;

* AHIIE, KOETO € B TPa¥HU THPTrOBCKU OTHOIIIEHUS C [Ipy>KecTBOTO;

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

* CBBP3aHO AHIIE C APYT YaeH Ha ChbBeTa Ha AUPEKTOPUTE Ha [py>KECTBOTO.

CI mpencraBagBa U ynpasadBa [pyxectBoTo. C/I BB3Aara H3IIbAHEHHETO Ha
CBOUTE PEIIEHUST M OCBHIIECTBIBAHETO Ha (PYHKIIUMU II0 OIIEPATHUBHOTO yIIpaBAEHHE Ha
[pyKecTBOoTO Ha €OUH OT HWAW II0BEYe OT CBOUTE YAEHOBE (HU3II'BAHUTEAEH/HU
AUPEKTOP /). U3IIBAHUTEAHUAT OUPEKTOP MOXKe na O0bAe CMEHEH 110 BCIKO BpeMe.

CIl MoxXe [a OBAACTHU H3I'BAHUTEACH AUPEKTOP Oa HpencraBadBa [IpyzKeCcTBOTO.
OBAacTgBaHETO MOXKe na OBbae OTTErA€HO II0 BCAKO BpeMe. [Ipy:KeCTBOTO MOIKE aa ce
IIpeacTaBAgBa U OT ABaMa IIPOKYPUCTH 3a€AHO. BpeMeHHO OTChCTBAIIUAT U3II'bAHUTEAEH
OUPEKTOP MOZXKE, C HOTApPHAaAHO 3aBEPEHO II'BAHOMOIIIHO, Aa YII'BAHOMOIIIH APYT YAE€H Ha
CwBeTa Ha JUPEKTOPHUTE Aa IIpeacTaBaaBa [IpyKecTBOTO.

CI B3emMa pelleHHMd IO BCHUYKHM BBIPOCH, CBBP3aHH C [OeHHOCTTa Ha
Jpy>KeCTBOTO, C U3KAIOYEHHE Ha T€3HU, KOUTO CBrAACHO AEHCTBAIIOTO 3aKOHOAATEACTBO U
YcraBa ca oT u3KAOUHTEAHATA KoMieTeHTHOCT Ha OCA.

C/l Ha [Ipy>KeCTBOTO B3€Ma PEIIEHUS OTHOCHO:

e TIIOKYyIIKa U IIpofazkba Ha HEIBUKHUMH HUMOTH;

e CKAIOYBaHe, IIpeKpaTsgBaHe M pa3BasgHe Ha [JOTOBOPHUTE C OOCAYKBAaITHUTE
ApykecTBa U ¢ baHKaTa-Aeno3uTap;

® KOHTpPOAMpPAaHE H3II'bAHEHHETO Ha JOTOBOPUTE C OOCAYKBAIIUTE OPYKECTBA U C
OaHKaTa-aero3uTap;

e OKa3BaHe Ha CBHAEHCTBHE Ha OOCAYKBAIIlOTO APYKECTBO M Ha OaHKaTa-
JEeTo3uTap IpH H3IIbAHEHHETO Ha TeXHUTe (YHKIIMU CBrAaCHO JedcTBaIloTO
3aKOHOJATEACTBO U YCTaBa;

e 3acTpaxoBaHe Ha HEABHKUMHTE UMOTH BeaHAra CAe IIPHA0OHMBAHETO HUM;

e oIpeneAsHe Ha MNOAXOALAIIM €KCIEePTH, OTroBapdllll Ha HM3WCKBAHUSATA Ha YA.
19;

e 3/ICHILI u mpuTekaBaly HeobXoaguMaTa KBaAU(UKAIIUSI U OIIUT, 32 OLIeHIBaHE
Ha HeABHUKHMHUTE UMOTH;

e HUHBECTHPAHETO Ha CBOOOAHHUTE cpeacTBa Ha [IpyKeCTBOTO IIPHU CHa3BaHe Ha
OrpaHHYEHHATA Ha 3aKOHA U YCTaBa,
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e He3zabaBHOTO cBukBaHe Ha OCA 1mpu HacTBIIBaHE Ha OOCTOATEACTBA OT
CBIIECTBEHO 3HaYeHUeE 3a [Ipy>KecTBOTO;

e Ha3Ha4YaBaHE Ha TPYAOB JOTOBOD AUPEKTOP 34 BPB3Ka C HHBECTUTOPUTE;

e OTKpHBaHE Ha KAOHOBE U IIPEACTAaBUTEACTBA;

e OIpeAeAs IIpaBHAa 3a TAacCyBaHE dYpe3 KOPECIOHAEHIINA HAM €AEKTPOHHH
cpeacrBa. C mpaBHAaTa ce ypexkaaT U3HCKBaHUATA KbM ChIbPiKaHHETO Ha oOpasena 3a
raacyBaHe, Ha4YWHUTE 3a II0Ay4YaBaHETO My OT AakKIHUOHEpUTEe H YCAOBHATA 34
UAeHTU(PUKAIINS Ha aKIIMOHEPUTE;

e IPyTH BBIIPOCH OT HEroOBaTa KOMIIETEHTHOCT CBhIAACHO YcTaBa.

JokoakoTo pasmnopendutre Ha 4Ya. 114 u ca. ot 3IIILUK mam apyr HOpMaTUBEH aKT
He TnpenBmxkaatT apyro, C/ Ha [pyKeCcTBOTO MMa IIPaBO A4 B3eMa C eIUHOAyIINe U 0e3
npeaBapuTeAHO oBaacTaBaHe oT OCA CHOTBETHUTE pellleHHs 1o 4a. 236, aa. 3 ot T3.

3amaHa Ha 00OCAyKBaIll0 APYKECTBO HMAM Ha OaHKaTa-Aeno3uTap Ce HU3BBPIIBA
CAell IpeABapuTeAHOTO oo00perne Ha KPH.

21.2.3. IIpaBaTa, npedepeHIHHTEe H OrpaHHYEHHATA, OTHACHIIH Ce€ 0
BCEKH KAaC ChUIECTBYBAaIlH aKIIHH

[pykecTBOTO M3HaBa caMoO Oe3HAAMYHU aKIUM, BOAEHU II0 perucrpure Ha LI/.
[pyKecTBOTO MOXKe Oa Hu3/iaBa [ABa KAaca akKIUH: OOMKHOBEHU U IIPUBUAETHPOBAHU.
Orpann4yaBaHETO Ha IIpaBaTa Ha OTACAHH aKIIMOHEPH OT €IHH KAAaC HE € JOIIyCTHUMO.

Bcaka oOukHOBeHa akius gaBa IrpaBo Ha raac B OCA, mpaBo Ha AUBHAEHT U Ha
AVKBHUIAIIUOHEH [dA, ChbPa3MEPHO HA HOMHUHAaAHaTa ¥ CTOMHOCT.

IIpaso Ha anac Ha obukHo8eHUMe aKuuu
[IpaBoTo Ha raac B OCA ce ynpaxXHgaBa OT AHIIATa, BIMCAHU B peructpure Ha L]
KaTo aknuoHepu 14 gau npenu natata Ha OCA.

Ilpaso Ha dusudeHm

[ pyXecTBOTO pas3mpesieAss AUBUIAEHTH TI0 Pela U IPU YCAOBUATA, IPEABUIAEHU B
3OCHL, 3IIITIHK, T3 u raaBa 12 ot YcraBa Ha [pykecTBoTO, 10 pemrenue Ha OCA.
ABaHCOBOTO pasIpeneAeHHe Ha MUBUIAEHTH € 3a0paHeHOo. [IpaBo ma moAydaT AUBUIOEHT
uMaT AWllaTa, BIHCAHU B peructpute Ha LI/l kKato akmuoHepu Ha 14-TUS OEH CAef
natata Ha OCA, Ha KOeTO € HPUeT NoAUIITHUS (PUHAHCOB OTYET U € IIPHUETO PEeIlleHne 3a
pasmnpeneasHe Ha Triedasbara.

IIpaso Ha uK8UOQUUOHEH 0
Bcuukn akimm uMaT OpaBO Ha AHKBUOAIMOHEH [dA, IIPOIIOPIIMOHAAEH Ha
HOMMHAAA HA aKIUaTAa.

IIpusunezuposaru axyuu

[py>KecTBOTO MOXKe [a Hu3[JaBa IIPUBHAETHPOBAHH AaKIUU C TapaHTHpPaH
OUBHUOEHT, KAKTO U aKIIMU C IIPUBHUAETHS 32 00paTHO M3KyIyBaHe. [IpuBHAerHpoBaHaTa
aKkIUs [AaBa IIpaBO HA TapaHTUPAH AWBHIAEHT HU/UAM Ha IIPUBUAETHA 3a 0OpaTHO
n3KyIyBaHe. Ta3u akiiug MoOXKe aa aaBa IIpaBo Ha equH raac B OCA Ha akIMOHEpHUTe
VAU Oa Obae 06e3 mpaBo Ha raac. [IpuBHAerMpoBaHHUTE aKIUHM Ce€ BKAIOYBAT IIPHU
oIpeneAssHe Ha HOMHHaAHaTa CTOHHOCT Ha KaluTaasa. [IpuBHAETHPOBAHUTE aKIUU 6e3
IIPaBO Ha TAaC He MoTraT Aa 0paaT moBede OT Y2 oT o0iud Opoit akimu Ha [JpyzKecTBOTO.

[ pykecTBOTO U3KYyIlyBa 0OpaTHO MIPUBUAETHPOBAHHU aKIIUHU I10 peaa, IIPeABUICH B
3aKOHa M B pEIIeHHETO 3a TAXHOTO H3AaBaHe. B caydyauTe, IpeaBHUIAEH B 3aKOHA,
[pyxxecTBoTO TpAOBa Ha MPEXBBPAH OOpaTHO H3KYIIEHHUTE aKIIMU B CPOK a0 3 (TpH)
TOAWHHU OT IIpUAoObMBaHeTO WM. B cay4aii, 4e B cpokKa IO IIPEAXOAHOTO H3pedeHHe
aKIMUTe He OBbAAT IIPEXBBPAEHH, T€ ce 00e3CHABAT U C TAX Ce HaMaagBa KaluTaaa Ha
[PY2KECTBOTO 10 pena Ha 4A. 27, aa. 1 oT Ycrasa.

52



»,Cynep BopoBen nponsptTH doua“ AACHIL PerucrpallHOHEH JOKYMEHT

3a B3eMaHe Ha pelIeHHE 3a OTIaJaHe HAH OrpaHUYaBaHE Ha IIPUBHUAETUATA IIO
aKIuTe Mo 4YA. 15 or YcraBa e HeoO6XOAWMO CBHrAACHETO Ha IIPUBHAETUPOBAHUTE
aKIIMOHEPH, KOUTO CE€ CBHKBAT Ha OTAEAHO ChOpaHHe. AKO aKIIMHUTe ca H3aaJeHU 06e3
IIpaBO Ha Taac, Te IIPHUAOOMBAT IIpaBO Ha Traac C OTHaAaHe Ha IIPUBHAETHATA.
Cp6paHHeTO 10 IPEeaxXOMHOTO U3PEUYEeHHEe € PEIOBHO, aKO ca IIpeACTaBeHH Hal-Maako S50
Ha CTO OT IPUBUAETHPOBAHUTE aKIUU. PellleHHWeTO ce B3eMa C MHO3HHCTBO ¥ OT
IIPeCTaBEHUTE aKIMHM. 3a CBHUKBaHETO U IIPOBEXJAHETO Ha ChOpaHHETO Ha
ITPUBUAETHPOBAHUTE aKIIMOHEPH CE IIpHAaraT ChOTBETHO pasmnopendoure Ha 4da. 32-35, 37
u 38 ot Ycrasa.

21.2.4. [leficTBHe, HEOOXOAMMO 3a IIPOMSHA HAa IpaBaTa Ha AbPIKATEAHTE
Ha aKIHHTe

B VYcraBa He ca mpeaBHUIAEHU AEMCTBHUS, KOUTO Ca HEOOXOOWMH 3a IIPOMSHA Ha
IpaBaTa Ha IbpPKATEAUTE Ha aKI[UUTEe, PA3AUYHHU OT TE3H, KOUTO Ce U3HUCKBAT I10 32KOH.

21.2.5. YcaoBHA, ynpaBASBalllH HadyHHa, II0 KOHTO CE CBHKBAT IFOAMIIHHTE
o0mu cBOpaHHa H H3BBHPEAHHTE OOIIH CHOpaHHS Ha aKIHOHEPHTE,
BKAIOYHTEAHO YCAOBHSATA 3a AOIIyCKaHe

OCA ce cBukBa ot CII. OCA MoOxke Oa ce CBHKa U II0 UCKaHE Ha aKIMOHEPH,
IIpuTexRaBallld Hali-MaAKO S5 Ha CTO OT KanuTaaa Ha [Ipy>KecTBOTO.

CBukBaHeTo Ha OCA ce u3BbplIBa upe3 oOABsIBaHEe Ha IIOKaHa B THProBCKUS
perucTsp o pena Ha 4a. 223, aa. 4 ot T3 u na g onioBecTH IIPU yCAOBHULATA U II0 peda Ha
4A. 1001, aa. 1 u 3 ot 3IIIILK. CeraacHo 4a. 118, aa. 2, 7. 3 u 4 ot 3IIIILK akitnoHepH,
KOHTO 3a€QHO HAU IOOTAEAHO IIPHUTEKaBaT IIOHE S Ha CTO OT KalluTasa Ha APYyKECTBOTO
MoraT [a MCKaT OT OKPBXKHHS ChI CBHKBaHE Ha OOILIO CHOpaHHWE MAM OBAACTSIBaHE Ha
TeXEH IIpeNCTaBUTEA a CBHKA OO0 chOpaHUE II0 OIIPeNEeAEH OT TIX AHEBEH pel UAU Ja
HCKaT BKAIOYBAHETO Ha BBIIPOCH U [a IIpeasaraT pelleHHd 10 BeYe BKAIOYEHM BBIIPOCH
B JHEBHUS pejl Ha obII0To chOpaHue 1o peaa Ha da. 223a oT THProBCKHUs 3aKOH.

AKIITMOHEPHUTE M TEXHUTE IPEACTAaBUTEAM YOOCTOBEPABAT IIPUCBCTBHETO CH C
noanuc. Bceku akiioHep MMa IIpaBO [a YII'BAHOMOIIH IIHCMEHO AHIIE, KOETO Oa TIo
npeacraBagBa B OCA. [lpencraBureanTe Ha aKIIMOHEPHUTE CE€ AETHTHMHPAT C IIHCMEHO
I'TBAHOMOIITHO, KOeTo TpsabBa ma Obme 3a koHkpetHo OCA, ma e H3pHUYHO M Ja HMa
HOPMAaTHUBHO OIIPEIEA€HOTO MHUHHMAAHO ChIbpPXKaHHE, KaKTO K Ja ca CIa3eHHU
OoCTaHaANTe U3UCKBaHHA Ha 4A. 116 ot 3IITILK.

21.2.6. Pasnopen6u B YcTraBa, KOHTO OHXa ZOBEAH A0 3ab0aBsiHe, OTAaraHe
HAH IIPpeIOTBPATABaHE HAa IPOMSIHA B KOHTPOoAa Ha [[pyKeCcTBOTO

Hama pasmopenbu B YcraBa, KOHUTO OHMXa MOTAM Oa [Oo0BedaT A0 3abaBdaHe,
oTAaraHe MAUW IIpeNOTBpATIBaHe Ha IIPOMsSHA B KOHTPoAa Ha [[pyKeCcTBOTO.

21.2.7. OnoBecTsABaHEe Ha IMParoBe Ha aKIHOHEPHAa COOCTBEHOCT

YcraBbT U BBTpenIHuTe akroBe Ha ,,Cynep Boposern npomrsptu doun” AICHULL e
CBOBPKAT pas3nopendy, KOUTO yCTAHOBABAT IIpara Ha COOCTBEHOCT, HaJ KOHTO
aKIIMOHEpPHAa COOCTBEHOCT TpaAbBa ga O0be omoBecTeHa.

ToBa 3ambAXKEeHHE IIPOH3THYA OT pasmopendbure Ha dYA. 145 or IIIIILIK u e
IIPHUAOXKHUMO 3a [Ipy:KeCTBOTO OT IIPUA0OMBAHETO My Ha CTATyT Ha IMyOAMYHO APYKECTBO.

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

B VYcraBa ca 3aa0K€HH IIO-CTPOTHM YCAOBHA 3a IIPOMEHHM B KalHdTasa Ha
[ py>KecTBOTO, OTKOAKOTO C€ M3UCKBA II0 3aKOH.

CrwraacHo 4a. 37, aa. 2 or YcraBa 3a IDpHeMaHeTO Ha penleHud 1o 4a. 31, aa. 1,
T.T. 1, 2 (camo 3a mpekpargBaHe), 3 U 4 ce M3UCKBa MHO3WHCTBO He II0-MaAKo oT 2/3
(DBe TpeTH) OT IIpeACTaBEeHHUTe Ha CBOpaHHETO aKIIMH C IIpaBO Ha raac, a 3a IIpHueMaHe
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Ha peuleHud 1o 4a. 31, aa. 1, T. 2 (camo 3a mmpeobpasyBaHe) — MHO3HUHCTBO HE IT0-MaAKO
oT 3/4 (TpHU 4EeTBBPTH) OT IIPEACTABEHU KAIIUTaA.

22, 3HaYHTEAHH AOTr'OBOPH

N3BBpH obuyaiiHaTa cH mAedHoCT [Ipy>KeCcTBOTO HAMA CKAIOYEHH S3HAYUTEAHU
JIOTOBOPH.

23. HHdopManusa 3a TPEeTH AHIIA H H3ABA€HHE OT €KCIIePTH, H AeKAapalHs
3a BCIKaK'bB HHTepeC

23.1 3anHc HAH DOKAAL HA €KCIepT

N3BBH AHIIATA, OTTOBOPHHU 3a H3TOTBAHETO Ha HaCTOAMINA
PerucrpaiuyioHeH OJOKYMEHT, B H3TOTBSHETO Ha HACTOSMIMUA PerucTpannoHEH MOKYMEHT
HEe ca ydacTBaAM BBHIIHH €KCIIEpTH OocBeH onucaHuTe B T. 30.7 OLIEHKH Ha
IPpUTEXKaBaHUTE OT [APYKECTBOTO HWHBECTHIIMOHHM HMOTH, M3TOTBEHH OT ,BeaunHoB
Koucyar“ EOO/I. IMTonpobua mHpOpMarua 3a ,BeanHoB Koucyar“ EOO/I e npencraBeHa
B T. 33.1 oT HacTo4IHsa JOKYMEHT.

AUneH3UpaHUTE OLIEHKHM Ha WHBECTHUIMOHHUTE umotu Ha ,Cymnep bBoposerg
nponsptu o AJCULL ca m3rorBeHHU II0 HUCKaHe Ha [Ipy:KeCTBOTO BBHB BPB3Ka ChC
3aapAKeHudaTa My 1o 4da. 20 ot 3ACHULI.

Hukoe oT mnocodeHuUTE NO-rOpe AHIlA HAMAa I[IPAK HAW HEIPAK 3HAYUTEACH
HKOHOMHYECKH HHTepec B EMuTeHTa.

23.2. HHpopmauusa, moAyd4eHa OT TPETH AHIIA

[TpemocraBeHaTa HHMOPMAIHA OT TPETHU CTPAHH € IIyOANYHAa U € BB3IIPOU3BeeHA
TOYHO M JOKOAKOTO [Ipy?KeCTBOTO € OCBEIOMEHO M MOXKe [a IIPoBepH HHQOPMAIHATA,
IyOAMKyBaHa OT Te3H TPEeTH CTPaHH, MaAH He ca OMAM IIPOIIyCHATH HAKaKBU (PAKTH,
KOUTO OMXa HaIpaBHUAW BB3IIPOU3BeeHATa WH(GOpMAIUd HETOYHA HAW IIOABEXKIAlIla.
H3TouyHHUIIUTE Cca IIOCOYBAaHM CBOEBPEMEHHO IIPHU M3IM0A3BAHETO Ha HHGoOpMAaludgTa U
BKAIOYBAT:!

* Bmwarapcka HapogHa O0aHKa (Www.bnb.bg);

* MuHucTepcTBO Ha puHaHcuTe (Www.minfin.bg);

* HarmoHaseH cTaTUCTHYECKH MHCTUTYT (Www.nsi.bg);

* TBHProBCKHU PETUCTHP KBbM ATeHIUS 110 BIIUcBaHudgTa (Www.brra.bg);

* Bulgarian Properties (www.bulgarianproperties.bg);

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

* Beaunnon koHcyaT EOO/] (www.velinovconsult.bg).

24. ITokasBaHH JOKYMEHTH

[To Bpeme Ha mepuoga Ha BaAWJHOCT Ha HaCTOSIIMS PerucrpanuoHeH NJOKYMEHT,
IIOTEHITMAAHHUTE HHBECTUTOPH MOTaT [a II0AydaT AOCTHI A0 [IpocriekTa ¥ IPHAOKEHHUSaTA
KBM HEro, yJOCTOBEPEHMHE 3a aKTyasHa TBHProBCKa perucrpamnus Ha J[pyzKecTBOTO,
YcraB, y4YpeoUTEAHM [JOKYMEHTH, MOOrOBOPH, (PHUHAHCOBHU OTYETH, KaAKTO U JApyra
nH(opMaIys, BKAIOUEHA HAU II0COYeHAa B TO3U AOKYMEHT U JOI'BAHHUTEAHA MH(OpMAIHsS
3a ,,Cynep Boposern nporsptu houn“ AICULL ot:

EmMHuTEHT: »Cynep BopoBen nponspTH dbouna” AINCHIL
Cepaawnirie: rp. Bapua

Anpec Ha yripaBa€HUeE: yA. ,A. C. Ilymkun” Ne 24, et. 2

PaboTHO Bpeme: 09:30 - 17:00 4.
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Teaedon: + 359 52 60 38 30

EaexkTpoHHa noma: office@sbpf.biz

Awuie 3a KOHTaKT: XpuctuHa TameBa — U3IrbAHUTEAEH OUPEKTOP
HuBEeCTHIIHOHEH IIOCPEAHHK: »Peaa dunanc” Al

Cenmaawuire: rp. Bapra

Anpec 3a KOPECIIOHAEHIIN: yA. ,2Asekcauawp [Tymkua“ No 24

PabotHo Bpewme: 09:00 — 17:00 4.

Teaedon: + 359 52 603 828

EaexTpoHHa m0111A: real-finance@real-finance.net

Aunne 3a KOHTaKT: Beceann MopoB — U3mbaAHUTEAEH OUPEKTOP

25. Hudpopmanusa 3a ydacTHSATA

»,Cynep Boposent nponsptu doua“ AICHL] Hama ygacTus B KanuTasa Ha APYTHU
ApyKecTBa.

26. OnucanHe Ha HHBECTHIIHOHHHTE IIEAH Ha [[pyxecTBOTO

CrwraacHo YcraBa Ha ,,Cynep Boposen nporrsptu oun” AICHLI, ocHoOBHa Hacoka
Ha HHBECTHUIIMOHHaATa Iliea Ha [Ipy>KecTBOTO € HapacTBaHe Ha IIasdapHaTa IeHa Ha
HETOBUTE AakKIMM U yBeAMyaBaHe pasMepa Ha [OUBHAEHTHUTE, W3MAAIllaHU Ha
aKIIMOHEPHUTE, IIPU 3alladBaHe M yBeAnuaBaHe Ha CTOMHOCTTa Ha COOCTBEHHS KAaIlUTaA.
Jpy>KecTBOTO MAaHHpa [a pa3BHBa CBOATa AEHUHOCT KaTO OTCTOSBA IIO3HUIIMHUTE CH C
naszapHO OPHEHTHPAaHH L€eHU H AuBepCcHU(UKAIMG Ha IopTdeiisaa OT CEKIOPUTH3HUPaAHU
uMoTH. [To-11oAPOOHO HHBECTUIIMOHHUTE 1IeAH Ha [pyKecTBOTO ca:

e 3aBbpIIBaHE Ha CHIIECTBYBAIIUTE IIPOEKTH;

e MaKCHMM3HpaHe Ha CTOMHOCTTA Ha MHBECTUIIMUTE Ha aKIIMOHEPUTE Ype3

¢ e(deKTHBHO yIIPaBA€HHE Ha HAAUYHUTE HEIBUKUMH UMOTH;

e edeKTHBHO  paslpeleAcHHe Ha  pHCKa  4Ype3  CTPYKTypUpaHe  Ha
OUBEPCUPUITHPAH ITOPT(eHA OT HEABUXKUMHU UMOTH C pa3HOOOpa3HO IpeqHa3HAYEHUE U
MECTOIIOAOZKEHHUE;

e ocuUIypsiBaHe Ha CTAOHMAHO HapacTBalll TEKyIl OO0XOJ 3a AaKIMOHEPHUTEe IO
dopMmaTa Ha AUBUAEHTHU IIAAIAHUS 4Ype3 HHBECTUPAHE B IIOAIIEHEHH, KadyeCTBEHU U
JTOXOZIOHOCHU UMOTH.

[TocTuraneTo Ha 3aA0XKEHUTE ILIEAM IIIE C€ OCHOBaBa Ha CTPATETHYECKH IIOOXOM,
BKAIOYBAIIL;

e OCBIIECTBABaHE Ha PEHTAOHAHM IIPOEKTH 3a H3rpaKJaHe U BbBEXKIAaHE B
eKCIIAoaTallld Ha HOBU 00EKTH;

e peasm3upaHe Ha TEKYIIHM JOXOAH OT €KCIIAOATAallUd Ha COOCTBEHH HeIBUKUMH
UMOTH o[ popMaTa Ha HaeMHU U TEKYIIH IAAIllaHUd;

e HapacTBaHe Ha CTOMHOCTTA Ha HWHBECTHUIIMUTE B IIpUTEXKaBaHHUTE OT
Jpy>XecTBOTO HEABUKNUMUTE UMOTH.

['operiocodyeHHUTE IIEAH C€ IIOCTHUraT 4Ype3 HHBECTULIHUH B HEABUXKHUMU HMOTH
(crpanm m 3eMs) Ha TepuropusaTa Ha Pemnybamka Brmarapug, KaTto upe3 00CAyKBaIOTO
[PYKECTBO CE OCBIIECTBABA €KCIIAOATaIllUd Ha IIPUAOOUTUTE UMOTH KaTo I'M OT/AaBa II0
HaeM, AU3UHT, apeH/ia UAU IIpoJiaBa, HAU HU3BBPIIBA CTPOUTEACTBO U IOA00PEHUH.

[ pyzKecTBOTO HE € OIIPEeNEeANAO MaKCHUMaA€H pa3Mep Ha IIPHUBAEYEHHUTE CPeIACTBa
CIIPSIMO CTOHHOCTTA Ha COOCTBEHUS My KaIlUTaA.

27. Orpann4yeHHsITa B HHBECTHIIHOHHaTa IOAHTHKAa Ha [IpyzecTBOTO, B
PAaMKHTE HAa KOHTO C€ B3SHMAT HHBECTHIIHOHHH PEILIEHHA
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,Cymep Boposerr npomsptu  doun AJCHUL] ocwluecTBaBa [OeHHOCTTA CH
CcPOOpAa3HO OTPAHUYEHHS, 3aA0KEHH B YcTaBa My U ObATApPCKOTO 3aKOHOOATEACTBO.

,Cynep Bopoernr npombsptu ¢oun” AJCHUL] He MoOke ma HU3BBPIIBA APYTU
THPrOBCKH CAEAKH H3BBH IIOCOYEHUTE B YA. 4 Ha YcTaBa U INPSKO CBBP3aHUTE C TAXHOTO
OCBIIIECTBABaHE, OCBEH aKO Ca II03BOACHH OT 3aKOHA.

»,Cymnep Bopose1l nporrsptu oua“ AZICULL He Moxke na nmpunoduBa UMOTH, KOUTO
He ce HaMUpaT Ha Teputopuara Ha Pemybavka Brbarapus.

»,Cynep Bopose1r porrsptu poua“ AZICULL He Moke na mpuaoOuBa UMOTH, KOUTO
ca IpeaMeT Ha IIpaBeH CIOop.

»,Cynep Bopoen npormbptu doua”‘ AICHL] He mMoxke ma ce mpeobpasyBa B APYyT
BU/I THPTOBCKO [IPYKECTBO.

»,Cymnep Bopose1l nporrsptu o AZICULL He MoxKe a MpoOMeHs IIpeaMeTa CH Ha
JENHOCT.

,Cynep Boposerr mpomeptu ¢doua“ AJCHULl He Moxke ma obesrnedaBa Yy:KAU
3aIbAYKEHHUS, fa Obe TapaHT Ha TPETH AWIlA HAHU [a IIPEIOCTaBd 3a€MH.

,Cyriep Boposerr nporrsptu doua”“ AICULL He Moxke aa mHBecTUpa noBede oT 10
Ha CTO OT KaIluTaAa CH B 00CAy’KBaIlo OPYKECTBO.

,Cynep Bopoen mpomeptu ¢doan“ AICUIL He Moxke aa mpuaodbuBa II€HHU
KHHXKa, THPIYBaHU Ha PEryAMpaH Ila3ap HAHW [a NpHUAoOHBa [ASIAOBH y4aCTHUS B APYTH
IPYy>KeCTBa, OCBEH B cay4dauTe 1o 4a. 10, aa. 2 u 3 ot YcraBa Ha [py>KeCcTBOTO.

,Cymep Bopoerny mpombptu ¢doua ACHIL He MoKe Oa B3eMa 3aeMHu, C
H3KAIOUEHHE Ha CAy4YauTe, KOraTo eMHUTHpa [IHbATOBU IIEHHU KHHKa PETHCTPUpPaHU 3a
THPTOBUS Ha peryAupaH Ila3ap HAW B3eMa OaHKOBH KpPEaAUTH 3a IpHAoOHBaHe H
BBbBEXKIAaHE B €KCIIAOAQTALIMA Ha aKTUBUTE 34 CEKIOPUTH3ALINA.

28. OnucaHHe Ha NMOAHTHKaTa Ha J[[pyKeCcTBOTO OTHOCHO NpPHAOOHBaHe Ha
HOB aKTHB HAH aKTHBH

VHBecTUIIMOHHATA IIOAMTHKAa Ha J[Ipy>KecTBOTO He MPeABMXKAA HUKAKBU
OTpPaHUYEHHd OTHOCHO BHA HEABUKUMU UMOTH 3a CEKIOPUTH3HUPAHE.

CeraacHo YcraBa, [Ipy:KecTBOTO MOXKe [Aa IIPUOOOHMBA BEIIHU IIpaBa BBPXY
BCHUYKHU BHIOBE HEABUXKHMMU HMOTH, HaxXOASILIM Ce€ Ha TepUTOopusaTa Ha Pemnybamka
BreArapus, BKAIOYHUTEAHO: TEPEHH 3a CTPOUTEACTBO, 3€MH C IIEPCHEKTHBH 34
3acTposBaHe, 3aBBPIICHU HWAW HOBOU3TPaKIAIIM CE€ JKHAWIIHH, HWHIYCTPHAAHH,
CTOIIAHCKH CTrpagyd HAM YacTH OT TdX, IIPHAEXKAIIUTEe KBM TAX I[apLEAH, TepeHH,
IapKoMecTa H/HAHM Tapaxky, KaKTo U 00opyaBaHeTO U 003aBeKIaHeTo, HeoOXOAUMHU 3a
BBBEXK/IAHETO B €KCIIAOATAIllUS Ha HEABHXXUMUTE HMOTH, KAKTO U 3EMEIEACKHU 3€MH,
TOPHY U OTPaHUYEHH BEI[HU [IPaBa BBHPXY TIX.

[IpunmobuBaHeTO Ha HOBU HEABHXKHUMH HMOTH MOXKe JOa Ce U3BBbpIIBa
IIOCpPeACTBOM (PHHAHCHpAaHe, Ype3 H3JaBaHe Ha IIeHHU KHHXKA OT [IpyKecTBOTO HAH
uype3 OAHKOBH KpPEOUTH, IIPH CIa3BaHe Ha OrpaHUYEHHSTA B 3aKOHaA U YcTaBa.
[TazapHuTE CErMEHTH, B KOHUTO MOPYKECTBOTO (POKyCHpa CBOUTE HWHBECTHUIIHH Cca
JKUAWUIIHU CTPajy, BKAIOYHTEAHO TaKHBa B KyPOPTHH KOMIIA€KCH U BaKaHIIMOHHH
UMOTH.

B momreaneHue [Ipy:KeCTBOTO MOXKe Ja UHBECTHPA CBOOOIHUTE CH CPEACTBA U B:

e IIEHHU KHUXKA, HU3MAJeHU HAM TapaHTHPAHH OT ObArapckara mabpxkaBa — 0e3
OTpaHUYEHUS,;

e 0OaHKOBH OETIO3UTHU — 0€3 OTpaHUYEeHHUd,

WUIIOTeYHH OOAMTaIlNY, U3NANEeHU [0 pela U IIPH yCAOBHATA Ha 3aKOHA 33 HUIIOTEYHHUTE
obaurarmu — 1o 10 Ha cTO OT akKTUBUTE HA [[pyKEeCTBOTO.

29. OnucaHue Ha KPHTEPpHHTE, HA KOHTO OTroBapsaT HEABHIXHMHTE HMOTH,
B KOHTO III€é HHBECTHDA ﬂpy}KGCTBOTO, KaKTO H XapakKTEepHCTHKHTE Ha
IIPH.ZIOGKTKTG HEeABHIXKHMH HMOTH
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IIpuemnuea nbp8oOHAUANHA UHBECMULUSL

PasmepsT Ha bpBOHAYAAHATA WHBECTHUIIMS (LleHATA HA IIPUA0OMBAaHE Ha HMOTA)
TpsiOBa ma oTroBapd KaTo abCOAIOTEH pa3Mep Ha BB3MOKHOCTHTE Ha [Ipy:KeCTBOTO 3a
HeroBarta IIOKynKa. OCHOBHUTE KPUTEPHH IIPH N300pa Ha II03EMAEH UMOT 3a 3aKyIlyBaHe
ca: IleHa, MeCTOIIOAOKEHHE, YCTPOUCTBEHHU IIOKa3aTeAH, IIOTeHIIHAaAHa aTPaKTUBHOCT Ha
HMOTHUTE, KOUTO OHMXa MOTAU [a Ce IIOCTPOLAT BBPXy Hero. [pyKeCcTBOTO IIe IIpeIIodnuTa
II03€MAE€HU HMOTH, IIPH KOUTO IIOHE eOUH OT H30pOoeHUTe KPUTEePHUH € II0-A00Bp OT
cCpenHOTO 3a Iaszapa. Hampumep, ako IieHaTa € IIO-HHUCKa IIPH PaBHU APYTH YCAOBHS,
VAU TPaIOYCTPOUCTBEHUTE II0KA3aTEAH ca I10-I00PpH IIPH paBHA IleHa U APYTHU YCAOBHSI.

OuarxeaHa 200uUUHA 00X00HOCM O0m npoexma

Ta 1Ie ce M3YHCASIBA, OTYHUTAMKHU BBTPEINIHATA HOpMa Ha BB3BpaIllaeMOCT Ha
IIPOEKTa, UMa¥KHU IIPEeABH pasMepa Ha BCHUYKH ITAPUYHU [IOTOILHM IO OAAEH IIPOEKT.
JpyKeCTBOTO Ille IIPEANIPHEMa HWHBECTHUIIMOHHH IIPOEKTH CaMO aKO OdYaKBaHaTa WM
TOAHUIIIHA BH3BPAIIlAEMOCT € MOHE paBHA Ha HOpPMaAHaTa CpeaHa BH3BPAIllaeMOCT OT
rogobHa AeHHOCT B cTpaHara.

Cpoxk Ha peanusayusi Ha npoekma

To3u cpok obxBallla BPEMETO OT II'bPBHUHA Pa3XO[ UAU MAAIIAHE II0 JafeH ITPOEKT
10 OKOHYAaTeAHaTa Ipogazkba Ha UMOTa, ChOTBETHO [0 CKAIOYBAHE Ha JOTOBOPH 3a HAEM
WAU IIPENOCTaBIHETO MY 3a yIIpaBAeHHe. [[pyKeCTBOTO IIe IIPEAIIOYHTA HPOEKTH C IIO-
KBCH CpPOKOBE Ha peaamsanus, I[IPH pPaBHU [OPYTH YCAOBHUs (LIe HIpenrovyuTa
IIPUIOOUBAHETO HA II03EMAEHU UMOTH B PETyAallls M CbC CHOTBETHO IIpefHa3HaAYeHUE 3a
peaam3upaHe Ha KOHKPETHHUS IIPEJCTOSI WHBECTHUIIMOHEH IIPOEKT IIpel TaKWBa, 3a
KOHUTO IIPEJCTOM BKapBaHE B PeryAalldsd AW CBHOTBETHO IIPOMsSHA B IIpeqHA3HAYEHHETO
UM; IIe HIpenrodyuTa IIPUAOOUBAHETO HA HEOBUIKUMH HMOTH C IO-A€CEH MOOCTBI 0
HeoOXoauMaTa HH(MPACTPyKTypa Ipen TaKuBa, KOUTO Ce HYXKAAdT OT H3rpakaaHe Ha
HOBH MH(PPACTPYKTYPHU MPEKU U CUCTEMH).

Hueo Ha puck

pykecTBoTO IIle OTYUTA PHCKOBETE, CBBP3aHH C peasu3upaHeTo Ha
MHBECTHUIIMOHHUTE IIPOEKTH. [Ipy>KEeCTBOTO IIe AeHicTBa B CEKTOpa Ha HEABHXKHUMUTE
HMOTH, a Ta3Hu AEUHOCT € CBBhp3aHa C MHOTO M Pa3AHYHH BHAOBE PUCKOBE (3a AeTarAHO
oITMCaHHe Ha PUCKOBETe, CIeln(UYIHHU 3a I1a3apa Ha HEABHUXKHUMHU HMOTH € IIpeAcTaBeHa
B T. 4 PuckoBu (akTopu OT TO03H PerucrpaimoHeH AOKyMmeHT). [Ipy:KeCTBOTO IIE
IIpeAIIoYnTa IIPOEKTH C IO-HHUCBK PHCK IIPU paBHU APYTH ycAoBHSA. ToBa o3HadyaBa
HaIlIpuMep, 4e IIe CE IIPeAlodYUTaT IIPOEKTH, IIPH KOUTO HNMa I10-MaAbK PUCK OT IIPOMSHA
(HamManeHMe) Ha IIPOJasKHUTE IIEHU Ha U3TPaKAaHUTE UMOTH.

Bb3moskHOCcm 30 0612080 huHaHCUpaHe

[pykecTBOTO IIe THPCH na (PUHAHCHPA CBOUTE HHBECTHIIMOHHU IIPOEKTHU B
KoMOMHAIMs OT COOCTBEHH CpeACTBa U IIPUBACYEHH (IbATOBH) pecypcu. ToBa ce
obycaaBst oT 6aaronpuaTHUS e(PeKT Ha (PUHAHCOBHS AOCT — JOXOAHOCTTA OT ITPOEKTHUTE
ce o4YakBa [a € II0-BHCOKAa OT AUXBHUTE IIO IBATOBOTO (puHaHcHpaHe. [Ipu paBHH apyru
ycaoBHs, [Ipy:KeCTBOTO Ille IPEAIIOYNTA IIPOEKTH, YHSTO peasn3anusd Moxke na Ompae
OCBIIIECTBEHA C II0-TOASIM [SA Ha IBATOBO (pHHAHCHPAHE.

30. HHbopmauusa 3a NPHAOOHTHTE HEABHXKHMH HMOTH, CBHOTBETHO
B3€MaHHA:

30.1. Bua Ha HEABHXHMHTE HMOTH H OTHOCHTEAEH ASIA Ha BCEKH BHI,
HMOTH OT OOIII0 CEKIOPHTH3HPAHHTE HEABHIXHMH HMOTH
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I'pagura 2: Cmpykmypa Ha UHBECMUYUOHHUSL nopmapelinl no sudoge umomu

O63aBexgaHe 1
obopyaBaHe
2.02%

3ems
26.57%

XoTtencku
KOMMAEKCH
71.41%

30.2. MecTOoOHaxoOXAEeHHE Ha HEABHXXHMHTE HMOTH H OTHOCHTEAEH IOAA Ha
HMMOTHTE CIIOpe, MECTOHAXOXAEHHETO HM OT OOII0 CEKIOPHTH3HPAHHTE
HEABHXHMH HMOTH

OTHOCUTEAHUAT AsA (II0 HazapHa cTOHHOCT KpM 31.12.2016 r.) Ha HEABUXKUMUTE
HMOTH CIIOPEJl MECTOHAXOXKIAEHUETO UM € IIPEACTAaBEHO B CAeAHATA IpadHKa.

I'pacgura 3: I'eozpagpcko paznpedeneHue HA CeKIOPUMUIUPAHUME UMOMU

M-CT Kypoaskunincko
7%

c. Jlionskoso
1%

»,Cynep Boposerny nporrbptu poua” AICHL] npurekaBa 4eTHPUIBE3MHUIT XOTEA
SApoHna Buiu“, Hamupalll ce B IOXKHaTa dYacT Ha Hal-TOAEMHS MOPCKH KypopT B
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Broarapus - CapHueB Opsar. KvMm crpaguTe w#Ma H3rpafiecHH W HEOOXOOUMHTE
KOMYHUKAIIMOHHU U HH(PPACTPYKTYPHU CHOPBHKEHU.

K.x. CapHUEB Opsar e pasmoAoKeH HemocpeacTBeHo mo rpan Heceowsp, Ha 30
KHAOMETpPa CEBEPHO OT Byprac.

2KuBornucHUAT rpan-my3edt HeceOpp € caMo Ha MEIIeX0aHO Pa3CTOSHHE OT XOTeAad.
MectHOCTTA HM300HMACTBa OT IIPUPOAHU U KYATYPHH 3abesekuUTeAHOCTH. lIpupomara e
qHUCcTa, KAUMAThT € MEK ¥ MOPCKH.

K.k CapH4YEB OpAr e IIpeAliodnuTaHa AdTHA KypopTHa AeCTHHAIlMs, 3aToBa IIpes3
ASITOTO MMa MHOTOOPOHHH BB3MOXKHOCTH 3a OTAUX U 3abaBA€HHd, a I[Ipe3 3uMara
padioHBT € TUX U CHOKOeH. KypopThT € Obp3opa3BHBAIIl C€ U 3alloyBa [Aa IIpersara He
caMO XOTEACKO HacTaHsSIBaHE 3a A€THHS CE30H, HO M KOMIIAEKCH OT 3aTBOPEH THUII 3a
LHEeAOTOAHMIITHO oburaBaHe. J[loOpatra wuWHPpPACTpPyKTypa — I'bTHA ©W OuUTOBa, €
IIpearocTaBKa TeIrbpBa Ja Ce pa3BHUBa B Ta3H IIOCOKA.

Anapt xotea ,JuoHHC“ ce Hamupa B rpan Baaduwk, B ¢chCeACTBO C IIpeKpacHaTa
Borannyeckara rpaayHa ¢ peaKH, BliedaTAIBallld U €K30THYHH pacTeHud u [IBopena Ha
PyMBHCKaTa Kpaaulia Mapuga. MacToTo € I'bAHO C APEBHH AET€HAM, POMAaHTHUKA U
IIPUKAIOYEHHd, IIOPazKIOAIl0 HEIIPEOJOAMMOTO JKEAAaHHE J[Ja CTaHEeIl dYacT OT TO3HU
¢phaHTacTUUEH Tpaf.

'pax Baauuk ce Hamupa camMo Ha 45 KM OT MeXAyHapoOgHO AeTullle BapHa u Ha
10 MUHYTH IIBT C KOAA OO0 KPacHUBHsS MOPCKU KypopT AabeHa, KbAETO BCEKH MOKE Oa
HaMepH MSCTO 3a OTAUX U pa3BaedeHHUsI. B Baauuk mMma KpacuBH MecTa 3a 9XTH, KOUTO
XapMOHHYHO C€ ChueTaBaT C IIPTHHYECKUS K€M U maaxka. B paguyc oT HIKOAKO
KHAoMeTpa UMa 3 MecTa 3a road, KakTo M pe3epBaThT Ty3aara, U3BECTEH KaTo LIEHTHP
3a KaanoAedeHHe U 6aAHEeOAOT .

MectHocTTa ,, Kypomkuiicko“ ce HaMupa B IOAHOXKHETO Ha Puaa maaHuHa, MEXIy
rp. CamokoB u K.K. Boposer; (Hucsk Bopogern).

Bopogern e Hali-cTapuaT IAQHUHCKH KypopT B Bwarapus — gatupa ot 1896 ., u e
HaM-0AM3KHSA TaKbB 10 CToAMIIaTa. PasmoaoxkeH e Ha 1350 M HagMOpCcKa BHCOYHHA HA
ceBepHHUTE CKAOHOBe Ha Puaa, Ha 70 kM ot Cocdusa. Haii-6auszkuar rpan e CaMOKOB, HaA
10 kM. pascrosHue. KypopThT Ha ABa II'PTU € JOMAaKHWH Ha CbCTe3aHUsa 3a CBeTOBHaATa
KyIla II0 CKHU-aAlIUMCKH OUCLIUIIAMHU U IIpeJsara OTAMYHH yCAOBUL 3a 3MMHU CIIOPTOBE:
AAIUHCKH CKH, CHOYOOP/ZI, CKU OSraHe U eKCTPEMHO KapaHe.

30.3. OnncaHHe Ha HEABHXHMHTE HMOTH; OOII'bAHHTEAHH HHBECTHIIHH H
pa3xoAH, HEOOXOAHMH 3a BbBEXKAAHE HAa aKTHBHTE B €KCIIAOATAIIHUS

Xomen ,Aporus Butiu“

XOTEACKHAT KOMIIAEKC CE€ CbCTOM OT TPH B3UMHOCBBP3aHU T€Ad, IIPEACTABASIBAIIN
6aokoBe A, B u C. Crpazara e net eTayxkHa MOHOAWTHA, BbBeleHA B €KCIIAOAQTAIIUS ITpe3
2005 r. KoHCTpyKIIMATA U € CKEAETHO 0e3rpeioBa CTOMaHOOETOHHA HOCEIa M OTroBaps
Ha CBbBPEMEHHHUTe H3UCKBaHUA. PacamHuTe CTEHH ca OT razoberoH ¢ npebeamna 30
caHTHUMeTpa. BBTpelHuTe nperpaaHu CTEHH ca OT ra300eToOHHU 0AOKOBe, ¢ nebeanHa 25
CaHTHUMETpPAa, O0AHIIOBAHHU AOIIBAHUTEAHO C THUIICOKAPTOH 12 MM, KOETO ocHUIypsaBa Aodpa
3ByKomn3oaanud. [IokprBHaTa KOHCTPYKIIHS € CTOMaHOOeToHHA Iaoda. PacagHUTE CTEHH
ca U3Mas3aHHU C [IBETHA MHUHEpasHa Ma3HAKa.

CrpamaTa € CbC CAETHOTO apXUTEKTYPHO pPa3lIpelcACHUE:!

[TaprepeH eTaxk — aBa Oposd THPTOBCKU 3aAM, PECTOPAHT, KYXHEHCKH OAOK C
IIPUAEKAIM CKAQZIOBE MW XAQAUAHHM IIAOIIM, dYeTHUPH Opos CcaHUTapHH BB3AH 3a
IIOCETUTEAH, eqUH OpoH caHUTapeH BH3EA 3a AHUIlA C YBPEXKAAaHUs, TPHU OpPos acaHChOPH
3a I'BTHHIM, OBa Oposi TOBAPHH aCaHChOPU KBM KaMepPHEPCKH OAOK, PECTOPaHT, AOOU
bap, mHeBeH 0Oap, BBTpelIeH OaceliH CBC CAHUTAPHU BB3AH, pPELENIus C OUTOBO
IIOMEIeHNEe U CaHUTapeH BB3eA, 3aAad 3a TUXU UIpH, OUTOBO IIOMENIEHHE KaMepUepKH,
aBa Opod crau 3a AWIlA C YBpeXKIaHUsd, TPUHAHeceT Oposl XOTEACKH cTau, Teae(poHHa
LIEHTPAA];
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[IepBU eTaxk — OMTOBO IIOMEIIIEHHE 3a II€PCOHAA Ha PECTOPaHT, (PyHKIIMOHaAAHA
crpaga, ABa 0Oopsli CKAan 3a KaMepHepH, ABa Oposi KaMEepHepCKH O(HCH, CAHUTApPEH
Bb3€A, YETHUPUIAECETH ceneM Oposd XOTEACKH CTau U TPHU Opod anapTaMeHTH;

Bropu m Tpern erax — IO METHAeceT U aBa 0Ops XOTEACKH CTau, TPU Opod
arrapTaMeHTH, ABa Oposi CKAall KaMepHepH, OMTOBKa KaMepHEpPH;

YeTBBPTU TEPACOBHIEH €TaXK - IEeTAECeT U ABa OOpd XOTEACKH CTau, ABa Opos
arlapTaMeHTH, ABa Oposi CKAa KaMepuepH, OMTOBKa KaMepPHEPH.

XoTeaa € KaTeTopH3upaH C 4YeTUpHU 3Be3nu. Pasmoaara ¢ 156 aBoriHum crau, 70
damMuaHU U 7 anaprameHTa. CTauTe U allapTaMEHTHUTE ca C HACTHAKA MOKET, a CTEHHUTE
ca ¥ TaBaHHUTE ca 3aBBLPIIEHH C AaTeKcoBa 0Oos. OOopyaBaHM ca C KAMMAaTHIH,
OCHUTyYpeHH ca KabeaHa TeaeBU3Ud, MUHH 0ap, TeaedpoH. BaHuTe ca craHIZapTHO
obopyBaHH CBC CaHUTApHaA KepaMHKa W apMarypa, MOHTHpPaHH ca CelloapH,
pasnoaaraT C Oyl HAM BaHa. Jlorpamara Ha I[IPO30pPLUTE € asyMHHHEBa, a Ha
BBTpeInHuTe BpaTtu — M®.

KoMmaeKchT BKAIOYBA HAKOAKO 3aBefieHHd. OCHOBHHAT PECTOPAHT pasroasara C
490 Mecra, pas3loOAOXKEHU Ha 3aKpHUTO HAM Ha Tepacara. Aobu OGapbT mpemaara 60
MecTa, a KOKTelA 6apbT e ¢ kananureT 50 Mecra.

XoTeAbT pasrnoaara OlIe C:

e 3 BBHIIHH OaceiiHa, BKAIOUYUTEAHO U IIAYBeH 0acelH ¢ pazMepH 25 M.

e Yamabpu U MIE3A0HTH OKOAO DaceiiHuTE

e BrrpemieH baceiiHn

e CnoopTeH LEHTHP C PUTHEC, TEHHC Ha Maca, 3aaa 3a THMHaCTHKa

e Cayna

e 3aja 3a Macaxu
3ansa 3a aHUMaNud
JleTCKH KBbT
3abaBHU UTpU — OUASIPH, A3KATH, BB3AYIIEH XOKeH
Wi Fi — 6e3naaTHO ImoA3BaHe BBB (poaiieTo U A00Uu Gapa Ha xoTeaa
BesnaaTeH mapKuHT

Anapm xomen ,/luoruc®

Amapt xotea ,,JIMOHHUC € pa3roAOKeH Ha KpalbpekHaTa ased Ha rpan baaumk, Ha
100 M. oT MOPCKHUS OpAT B aKTyaAseH paioH KaTo pa3BUTa TYPHUCTHYECKA OECTUHAIIUL.

KvM MoMeHTa IIpoeKTa € BBB (a3a CTPOUTEAHO PEMOHTHU AeriHocTu. Hama
U3aICHO paspelieHue 3a ekcraoaranus. CpraacHO IIPOEKT 3a PEKOHCTPYKIIHS,
IIPEYyCTPOMCTBO U HAACTPOSIBaHE Ha CHIIECTByBalllaTa Crpaja, KakKTo U CTPOUTEACTBO Ha
BTOPO TSAO C aHAAOTHMYHHU IlapaMeTpHd Ha 3acTpodBaHe, Ile ObAe HU3rpazieH AYKCO3€H
XOTEACKH KOMIIAEKC 0e3 aHaAor B perroHa. KoMmraekcst mie € ¢ 9 941 kB. M. pa3rppHaTa
3aCTpPOEHA IIAOIIL KaTo CE IIAaHUpPAaT ABa e€Talla Ha CTPOUTEACTBO:

[TepBu eran (Crpaza 1) — u3rpazkgaHe Ha KOMIIAEKC OT allapTaMeHTH, o(pucH U
THPrOBCKHU IIAOIIM Ype3 IPEeyCTPOUCTBO Ha cera chilecTByBamnmd xotea ¢ P3IT 4 988 k..
M.

Bropu eran (Crpaza 2) — CTpOUTEACTBO Ha BTOpa crpaza ¢ uaeHTU4YHU Ha Crpana
1 nmapametrpu c P3II 4 952 kB. M.

HneecmuyuoneH npoexm , Komnaexc Kypooxxuticko“

MectHocTTa ,, Kypomxkuiicko“ ce HaMupa B IOAHOXKHETO Ha Puaa maaHuHa, MEXIy
rp. CamokoB u K.K. Bopose1r (Hucvk Bopoger).

Bopogern e Hali-cTapuaT IAQHUHCKH KypopT B Bwarapus — gatupa ot 1896 ., u e
Hali-0AM3KUA TaKbB [0 cToAullaTa. PasmoaoxkeH e Ha 1350 M HaaMOpCKa BHCOYHHA Ha
ceBepHHTE CKAOHOBe Ha Puaa, Ha 70 kM ot Cocdusa. Haii-6au3kuar rpan e CaMOKOB, HaA
10 kM. pascrosHue. KypopThT Ha ABa II'PTU € JOMAaKWH Ha CbCTe3aHUsa 3a CBeTOBHaTa
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KyIla 10 CKHU-aAlIUMCKM OUCLIUIIAMHU U IIpeJsara OTAMYHH yCAOBHUL 3a 3MMHU CIIOPTOBE:
AATIUHCKH CKH, CHOYOOP/Z, CKU OsSraHe U eKCTPEMHO KapaHe.

ATpakTHUBHHUTE NIPEANMCTBA Ha IPUTEXKABAHHUA HEABHIKHUM HMOT IIPEIOIPENECAAT
IIPOEKTHOTO My pa3BHUTHE 3a H3TrpaxKJaHe Ha KOMIIAEKC OT €JHO(aMHAHH KBIIH OT
3aTBOPEH THII, IIpeJjsaralll BCHYKH ynobcTBa M KOMMOPT Ha ChBPEMEHHATa Crpaja,
CBhUYETAHU ChC 3alla3BaHE Ha €CTeCTBEHAaTa IIpUpogHa cpeaa.

NUmoThT € ¢ maomr ot 20 284 KB. M. U € Pa3IMOAOKEH B MECTHOCTTA ,,KypOsKUHCKO”
B Kpalrpaackud patioH Ha rpan CamMokKoB. MecTomoaokeHHETO My € B OAHM30CT IO
FOPCKM MAaCHB — €KOAOTHYHO 4YHCTa OKOAHa cpena. PalloHBT € pasBuTa NAQHHUHCKA
TYPUCTHYECKa MOEeCTHHAIUd C IPUPOOHHU MOAaIeHOCTH, BKAIOYBAIIM pa3HOOOpaseH
AaHanIadT, AedeOHO-peKpeaTHBEH KAUMAaT U Ao6pe pas3BUTa KOMYHUKAIIMOHHA
HUHPPACTPYKTYypA.

IMOTBT € oTpeneH 3a KypPOPTHO CTPOUTEACTBO — THPTOBCKH OOEKTH, PECTOPAHT,
XOTeA U 0OCcAyzKBalll ITAPKUHT, JKUAUIIHN BaKaHIIMOHHU allapTaMeHTH U € C [I0Ka3aTeAH
3a 3actposgBaHe: [IabTHOCT Ha 3acTtpodBaHe — 25 %, KunHT — 0.8, 3a HHCKOETaXKHO
3acTposiBaHe /TpPHU-YeTUPHU eTaxka/, a B CEBEpPOU3TOYHATA YacCT Ha UMOTAa € IIPeIBUIEHO
3actposBaHe Ha 20 % ot TepeHa ¢ Kunt — 0.6. IlocodyeHuTe IIapaMeTpH I103BOASIBAT
nocturae Ha okoao 15 000 KB. M. TBProBCKa U KHAHUIIHA IIAOIL KaTO Ce€ 3alasBa
roadMa 4acT OT TEpPEHa 3a 03€ACHIBAHE U aA€H.

HneecmuuuorHer npoexm ,AoasK080“

Baaromapenune Ha 0AaronmpuUATHHUSA CH pPaBHUHEH peaed U reorpadcko
MECTOIIOAOKEHHE B 3AQTHHUTE IloAeTa Ha JloOpyIKaHCKOTO IIAATO Ha ITPUTEXKAaBaHUTE
UMOTH € pa3paboTeHa HHBECTUIIMOHHA CTpPATErus 3a HU3rpaxkaaHe Ha (POTOBOATAUYEH
IapK.

OfmIaTa IIAO0Il, BBPXYy KOATO IIE Ce H3TPaau HpoekTa € 36 mekapa, BKAIOYBAIIA
IIIECT TPAHUYEIM €OHH C APYT YPEryAHpaHU IT03eMAeHU umoTa. Oblata WHCTasupaHa
MOIIIHOCT MOXKe Aa mocTurHe no 1.5 MWp.

30.4. U3BBPIIEHH CTPOEXKH, PEMOHTH H INOAOOPEHHS Ha HEABHXKHMHTE
HMOTH

[Tpe3z 2016 r. ca HU3BBPIIEHH PEMOHTH H IMONOOPEHHS Ha XOTeA ,ApPOHUA“ BBHB
BpB3Ka C KaTeropHu3alusra Ha XoTeaa U NomobpsiBaHe Ha IIpefiaraHUTe yCAOBHS Ha
obita croiiHocT 1 710 XuA. AeBa.

He ca wu3BbplIeHH APYyrH CTPOEXKU, PEMOHTH U IIOAOOpPEHUS Ha HEOBUXKHUMUTE
HMOTH.

30.5. OTnazeHH 3a moA3BaHe Cpelny 3amnAallaHeé HEABHIXKHMH HMOTH H
OTHOCHTEAHHS HM AOSsIA OT OGII.I'.O CEKIOPHTH3HPAHHTE HEABHIXXHMH HMOTH

»,Cymnep Boposern nmporbptu doun” AJCUILL e ckarogHA JOTOBOP 3a OTAaBaHEe 0L
HaeM Ha XOTEACKH KOMIIAEKC APOHHsS 3a CpoK oT 3 roauHu - no 08.03.2019 r. Kem
31.12.2016 1. OTHOCUTEAHUS [AdA Ha OTAAJAeHUTE II04 HaeM HeABUXHUMH HMOTH,
cobcTBeHOCT Ha [IpyzKecTBoTO, € 57,21 mporeHTa.

30.6. IlocouBaHe Ha 3acTpaxoBaTEAHHTE MApPyHkecTBa, IIPH KOHTO ca
3acCTpaxOBaHH HEABHXXHMHTE HMOTH, KaKTO H CBILeCTBEHHTE YCAOBHS Ha
3acTpaxoBaTEAHHTE AOTOBOPH

HenBuzxkumure UMOTH ca 3acTpaxoBaHU Ipu 3A/l ,ApmMmeelr‘, KaTo JOIOBOPUTE ca

CKAIOYEHH CBhIrAACHO OGI_I_II/ITC UM YCAOBHA. B caeaBamiaTa T8.6AI/II_[8. ca IIOCOYE€EHH
3aCTPaxOBKUTE HA HEABHUXKHNMUTE UMOTHU U YCAOBULATA II0 3aCTpaxoBaTEAHUTE JOTOBOPH.
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Tabnuya 16: Yenosust no s3acmpaxo8amesnHu NOAUYU Ha umomu, cobcmeeHocm Ha ,, Cynep
Boposey nponbpmu ¢poro“ AAACHIL

3acTpaxoBaHO Hayaao Ha Kpaii Ha 3acTpaxoBa- Hauyux Ha |B nmoa3sa
HMYILIECTBO 3acTpaxoBKaTa | 3aCTPaxOBKaTa | TEAHA MPEMHSA | TIAallaHe Ha

AmapT x0TeA [IaaTeHo Ha
ITrommc® 09.06.2016 r. 08.06.2017 r. 6 786,81 aB. 08.06.2016 . IOKB AL

- IIaaTeno Ha
Xorea ,Aponusa buiiu 09.06.2016 1. 08.06.2017 r. 6 885,21 aB. 08.06.2016 . KB AL

CTomaHCKH UHBEHTAP
U o03aBexXIaHe B 28.07.2016 1. 08.06.2017 r. 682,21 aB.
XOoTeA ,Apouusa Buiig“

IIaaTeno Ha
08.08.2016 1. HKB AL

30.7. OnneHKa Ha HEABHKHMH HMOTH

OueHKaTa Ha MHBECTHIIMOHHUTE UMOTH Ha ApyzKecTBOoTO KbM 31.12.2016 r. € Ha
croriHOCT 42 081 xXuA. AcBa.

[Ipu ompeneassHe Ha CTOMHOCTTA Ha 3eMsTa € H3MI0A3BaH Memod Ha na3apHume
aHano3u (cpagHumenra cmotinocm) — 3eMs. Toll e aHaAu3 Ha CTOMHOCTTA Ha OLleHIBaHHI
MMOT, OCHOBAH Ha CpaBHEHHUE C PEAaAU3HUPAHUTE II€HU IIPHU HEOTAABHAIITHU IIPONaKOH Ha
HMOTH CBC CXOOHHM XapaKTepHUCTHKHU. [Ipum mpuaarane Ha MeToda Ha CpaBHHUTEAHATA
CTOMHOCT Ceé HM3XO0XK[a OT MHOKYIIHHTE II€EHH Ha TaKHUBa MMOTH, KOUTO IO OTHOIIEHHE Ha
BAUSENIUTE BBPXYy TAXHATA CTOMHOCT XapaKTEPHUCTHKU, CHOTBETCTBAT B HaM-roaama
CTEeIleH Ha IToJAeIKAallHdg Ha OlleHKa MMOT.

[Ipu onpeneassHe CTOMHOCTTA Ha 3eMsTa MOXKE [1a Ce€ M3XOAM, KaKTO OT LIEHHUTE Ha
CpPaBHHMH HUMOTH, TaKa U OT OPUEHTUPOBBYHHU CTOHHOCTH 3a 3eMaTa. OpHEHTUPOBBYHHU
CTOHMHOCTH 3a 3eMdATa Ce CUHUTAT 3a IOAXOAAINN, KOTaTo ca AudepeHIINpaHl Cbo0pa3HO
YCAOBHETA U OTYUTAT ITIOAOKEHHETO U CTEIEHTA Ha pa3BUTHE Ha UMOTa U ca OIIPeNeAeHU
criopes BUa Ha CTPOUTEAHOTO M3IoA3BaHe. [lo To3u MeTo[ ce cCpaBHABAT KadecTBaTa Ha
IIpoAaZieHUTe eQUHUIIN C OLIEHIBaHUSI UMOT U CE IIPaBdaT U3BOAU 3a CTOMHOCTTA MY.

AKO IIpH OLIeHSBaHHUS OOEKT IIaplieaa € II0-TOASM OT 3acTpoeHaTa IIAOILL Ha
crpaguTe, TO YCAOBHO 3eMdATa Ce pasfeas Ha 3acTpoeHa 3eMd MW cBobomHa 3a
3acTposiBaHe 3eMd. [Ipum H34YMCAIBaHe CTOMHOCTTA Ha Ccrpaaute ce paboTu CbBC
3acTpoeHaTa 3eMs, a CBOOOAHATA 3a 3aCTPOsSBaHE 3eMsd CE€ M3YHCASIBa 10 CPABHUTEAHUS
METO[I.

[Ipu ompenessHe CTOMHOCTTA Ha CTpaauTe ce H3noa3Ba Memod Ha pasxooume
(sewyHa cmotiHocm). To#l mpencraBasgBa aHaAW3 Ha CTOHMHOCTTA HAa OLIEHABaHHUA HMOT,
OCHOBaH Ha €BEHTYaAHUTE Pas3xXOAM 3a HETOBOTO Ch3/JaBaHE (3aMecTBaHeE) KbM MOMEHTA
Ha OlleHKaTa, YBEAUYEHU CBhC CTOMHOCTTA Ha 3eMdTa HAM Ha IIPaBOTO Ha CTPOEX U
U3BBPLIEHUTE II0N00PEHNsI, HAMaA€HH C aKyMyAHpaHaTa aMOpTHU3allus.

[Tpu ompeneasHe Ha CTOMHOCTHTE Ha oOOeKTa Ce H34YHCAIBAT OOWYalHHUTE
ITPOM3BOACTBEHHU Pa3xooy 3a eguHHIa obeMm HAM maoll. OmpeneseHHUTE CTOHHOCTH Ha
KBagpaTeH WAM KyOW4YeH MeThp Ce YMHOXKAaBaT II0 CBOTBETHUTE BEAMYHMHH Ha
OLICHSBaHUS OOEKT, a PEe3yATaTUTE Ce IIPEACTaBAT KATO CTOMHOCT Ha CTPOUTEACTBOTO Ha
eqUH KBaZpaTeH MeThHpP, IIPU KOUTO 3a 0as3a ce B3uMaT AeMcTBalUTe Ia3apHU LIeHU Ha
CTPOUTEAHHUTE MaTepPHaAH, YCAYTH, CbOPBKEHUS U TPAHCIIOPT.

KbM ompeea€HHUTE CTPOUTEAHH PA3XOIM CA€IBA [a Ce IPUOABAT U NOITBAHUTEAHH
CTPOUTEAHH pa3xoaH, KOUTO ca:

e IleHA 3a U3rOTBSHE Ha apXUTEKTYPeH U KOHCTPYKTUBEH IIPOEKT;

® pasxoau 3a CTPOUTEAEH HA30D;

® pas3xoau 3a MHBECTUTOPCKH KOHTPOA;

e [PYTH pasxoAu KaTo:pas3xoAy Ha IpeAlipueMada 3a aAMHUHHUCTPATHBHU YCAYTH
IIPU IIOATOTOBKA U PeaAu3HpaHe Ha CTPOUTEAHUS IIPOEKT; Pa3XodH 3a YCAYTH OT CTpaHa
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Ha BAACTHUTE; Pa3XOAu 3a OCHUTypsiBaHe Ha (PUHAHCOBUTE CPEACTBA; 3acCTpaxoBKa 3a
CTPOUTEACTBO, U3IIUTBAHE HA CTPOUTEAHUTE MaTEePHUAAH.

AMopTH3anuaTa € ompeleAeHa KaToO CHOTHOIIIECHHE MEeXKAy peasHaTa OCTaThuHa
TOHOCT ¥ HOPMAaTHBHATA €KCIIAOATAIIMOHHA FOJHOCT Ha Crpazarta, 1o popMmyaaTa:

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

KBIETO:
e A - cpoka Ha MIOA3BaHe B I'OAUHU;
e T - HOpMATUBHUSAT CPOK Ha T'OAHOCT B I'OUHUY;

BBB BemHaTa CTOMHOCT CTPOUTEAHUTE IIOBPEAU U HEAOCTATHIU Ca OTPA3CHHU KaTo
IIPOLEHT oT IIPOHU3BOACTBEHATA CTOMHOCT. HCOGXO,ILI/IMI/ITC PEMOHTHH pa6OTI/I
IIpeacraBadBaT CyMa OT HEANOCTATBIIUTE Ha 066KTa, KOUTO Ca HU3BE€ACHH OT CpaBHHMU,
0e3 BCIKakBH HEeaoCTaTblU U IIOBPEAN, HEABHU2KMMHU NMOTH.

Memoo Ha naszapHume aHal03U (cpasHumesiHa cmotHocm)

H3noa3BaHETO HA METOJa Ha CpaBHUTEAHA CTOMHOCT MHPHU OlleHKaTa Ha o0ekTa ce
OCHOBaBa Ha HEroBaTa TOYHOCT U HaM-roagMa OAM30CT OO IMa3apHUTE IIEHU.

CpaBHHUTEAHUAT METOL OTpas3sBa Hal-mobpe AMHAMHKATA W TEHACHIIMUTE Ha
masapa Ha HEOBUXHMH HMOTH. 3a CpaBHEHHE Ce H3M0A3BaT OQEePTHUTE IEeHH,
nyOAMKYBaHHU B CIIETHAAHM3UpaHaTa npeca. M3mnmoazBanuTe opepTHU IIEHU Ce KOPUTHUPAT
C KOPEKIIMOHHU KOe(PHUIIMEHTH, KOUTO OTPa3dBaT pa3AuKaTa MEXKIy OIIEHSIBAHUAT 00EKT
U pas3sAUgHUTE OPEPTH.

Tabnuya 17: I[azapHa oyeHKa HA umomume, cobcmaeHocm Ha [pyrKkecmeomo

IIaow B Hara Ha CpaBHHTeAeH | CipaBeaanBa Baaancosa
Sema KB 1:: OILlEHKa ? MeTo, el;ia Bz:::ma cToHHOCT KM
M- " = n 31.12.2016 r.
YIIN 65231.918.277, Fp.PaMSKOB, 20 284 AxTyasHa KBM 2740 139 2 740 139 2 740 139
MECTHOCT ,,Kypo/zKuiicko 31.12.2016 .
6 6pos YIIU, c. AToAdKOBO, oOLTHHA AxTyasHa KBM
Tertepas Torreso 36 000 31.12.2016 r. 312 020 312 020 312 020
3emsa ¢ uAeHTU(PUKATOP AxTyanHa KbM
02508.86.18, rpaxg Baauuk 2074 31.12.2016 . 1247200 1247 200 1247200

Ouenra Ha xomeacku komnnexc ,Aporus butiu® c P3IT 16 747 k8. M., Haxo0suw, ce
8 K.K. ,CnvoHues 6psi2“, 8e0HO cbC npunexawama 3ems ¢ udeHmugpurkamop
51500.505.260 u nnow, 14 591 k8. Mm.

EdektuBHaTa mara Ha oreHrara e 31.12.2016 r. ¢ BaaugaocT mo 30.06.2017 r.
Oraenma Ha obekTa e u3BbpiieH Ha 16.01.2017 r. M3amoa3BaHu ca BEIIEH METOJI, CIIOPE
KOUTO mazapHara olleHKa e 18 679 280 aAeBa W TIPUXOAEH METOH, CIIOPEN KOUTO
nasapHara oneHka e 23 808 680 aeBa. OLIEHUTEAIT € IIPHAOKHA Terao oT 10 mponeHTa
no BemHus Mmeton u 90 mpoleHTa II0 NPUXOAHHS METO, B CA€JACTBHE Ha KOETO €
OIIpeIEANA Ia3apHa CTOMHOCT Ha obekta B pasmep Ha 23 295 700 aeBa. BaaaHncoBara
croriHocT KbM 31.12.2016 r. cpBIaga C oIpeaeseHaTa OT BEILIOTO AWIIE CIIpaBeIAUBa
cToiiHOCT Ha uMoTta. Crpanara € BbBeAeHa B ekcriaoataiys rpe3 2005 r.

OueHKra HA He3a8bPULEHO CMPOUMeicma80 8 080PHO Mscmo Ha Yya. ,IIpumopcka®
2p. Banuuk ¢ udenmucgurxamop 02508.86.18

EdektuBHara mara Ha oueHkata € 31.12.2015 r. m € OpernoTBBPAEHA OT
orreHuTeAsd KM 31.12.2016 r. Oraenute Ha obekta ca u3pbppuieHn Ha 11.01.2016 r. u
16.01.2017 r. 3moa3BaHU ca BEIIEH METOJ, CIHOpPea KOMTO masapHara oleHKa € 1 048
450 aeBa W IPUXOAEH METOX, CHOopen KOoHTOo masapHara oueHka € 10 152 300 aena.
OLleHUTEAdT € TIPHUAOKUA TeTAo oT 10 mporieHTa 1o BelllHUs MeTon M 90 mpoiieHTa IO
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IIPUXO/IHUS, B CAEICTBHUE Ha KOETO € OIPENAEAUA TTa3zapHa CTOMHOCT Ha obeKTa B pas3Mep
Ha 9 240 500 aeBa. BaarancoBara crotinocT kpM 31.12.2016 1. cbBBIama C onpeaeAeHaTa
OT BEIIIOTO AUIIE CIIpaBelANBa CTOMHOCT Ha UMOTA.

30.8. OTHOCHTEAEH ASIA Ha HeIIAATEHHTEe HaeMH, AH3HHI'OBH H apeHIHH
BHOCKH OT o0maTa CTOHHOCT Ha B3€MaHHSATA, IPOH3THYAIIH OT BCHYKH
CKAIOYEHH OT [pyxkecTBOTO CIOpPpa3yMEHHA 3a HA€M, AH3HHT H apeHzAa

Kem 31.12.2016 r. [pyKecTBOTO MMa HECHOpPaHU B3eMaHHs OT HaeMH B pa3Mep
Ha 172 xua. aeBa. OTHOCHUTEAHHS O9A Ha HECHOPAHHUTE B3€eMaHHUS OT HAEMH CIIPSIMO
o0IIIAT pa3Mep Ha CKAIOYEeHHTe noroBopu 3a 2016 r. e 21,72 nporieHTa.

31. JanHu 3a GaHKaTa-AEMO3HTAP
31.1. OCHOBHH ZAHHH

Baukara-genosutap Ha [IpyxkecTBoTto € ,Paticpaiizenbank /Bwarapus/“ EA cbc
cemaauile U ampec Ha ynpaBaeHue rpan Codwus, obmmHa CroanyHa, paiioH Ao3eHelr,
Oya. ,Hukoaa BammapoB® 55, eAeKTpoHHa CTpaHHUIlA B HHTEpHeT Www.rbb.bg, e-mail:
call.center@raiffeisen.bg, Teaedon: 0700 10 000 (Vivacom); 17 21 (M-Tel u Telenor).

y,Patidaiizenbank /Brearapusa/“ EA/l e BircaHa B ThProBCKUAT peructsp Ha CI'C
o .x. Ne 14195/94 napruna Ne 18414, Tom 230, ctp. 38, ¢ EMK 831558413, c mbaeH
AWIIEH3 3a U3BBpPIIBaHe Ha OaHkoBa aeiHocT — BHB, Ne198 ot 16.06.1994 .

31.2. CrIlIeCTBEHH YCAOBHSI Ha AOroBopa C APYHKECTBOTO CHC CIEILHAAHA
HHBECTHIIHOHHA II€A, BKAIOYHTEAHO YCAOBHATA 3a NMpPEeKpaTaBaHe

Bankara-geno3uTap U3BBPIIBA CAETHUTE YCAYTH:

e BOAY CMETKH 3a aKTHUBHU Mo opMaTa Ha IMapUYHHU CPEACTBa U IIEHHU KHHXKA
Ha JPY>KECTBOTO, U3NAeHU HAW TapaHTHUPAHU OT ObArapckaTta mabp:KaBa, KaKTo U Ha
OPYTH IEeHHU KHHUXKAa, KOUTO APY?KECTBOTO MMa IIPAaBO [a NPUTEKaBa ChIAACHO 3aKOHA U
HErOBHUS yCTaB;

e U3BBHPIIBA IIAAIIIAHUS U OllepalliH 10 HapeXaaHe Ha KANEHTa OT HEroBO MME U
3a HeroBa CMeTKa IIpH M II0 IIOBOA oOCAy:KBaHe W aAMHHHCTPHpaHE Ha aKTHUBUTE B
IIapyu ¥ IeHHU KHHXKAa 0 pasMepa Ha ChOTBETHUTE HAAHYHOCTHU II0 CMETKUTE B OaHKaTa
[Eero3uTap [0 HAAMYHOCTTA B ApPH U /HAU IIEHHH KHUXKA;

e 00cAyzKBa TIIAQIIIAHUATA W OIepallMuTe II0 COEAKHTE C IIEHHHM KHHXXa Ha
[PYKEeCTBOTO BBB BPB3Ka C MHBECTHUPAHETO Ha aKTHBHUTE My, KAKTO M H3BBPIIBaHE HA
[OEeHCTBUSI, CBbP3aHU C ILIEHHUTE KHUIKA, KaTO IIpefoCTaBsHe Ha HH(OpMAIlNsd, OTYETH,
M3IIAQIIAHUS HA AUXBH, TAQBHUIIH U [IP.

JloroBopBT MOXKe aa Obzie IpeKpaTeH IIPHU CAETHUTE YCAOBHSI:

e [IOTOBOPBT MOXKe na OBae IIpeKpaTeH II0 B3aMMHO ChrAaCHe Ha CTPaHUTe
M3pas3eHo B IINCMEH BHL;

e IIpU IIpeKpaTdBaHe Ha ChlIecTByBaHeTo Ha ,,Cynep Boposer mpombptu poHI”
AIICUILI, BKAIOYHUTEAHO IpPH OTKpPHUBaHE Ha IPOU3BOACTBO II0 AWKBHUOAIUS HAH
HECBCTOATEAHOCT;

e 1pu oOpas3yBaHe Ha IIPOU3BOJACTBO II0 AMKBHAAIINSA HAW HECHCTOATEAHOCT Ha
Baukara-geno3urap;

e C eIHOMECEYHO IIMCMEHO IIpeau3BecTHe oT cTpaHa Ha ,Cymep bBoposerg
nporsptu poua” ACULL;

e C IBYMECEYHO MHCMEHO IIpeau3BeCTHE OT CTpaHa Ha OaHKaTa.

3a petiHocrTa 1o morosopa ,,Cymep Boposen nponbptu doua“ AACHLL 3amaara
Ha ,Patidpatizenbank /Bwarapusa/“ EAl 3a medHOCTTa U CBBp3aHa C HU3BBPIIBaHE HAa
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IIAAIllaHUA OT MMETO M 3a CMETKa Ha APYXKECTBOTO, BOACHE Ha PETrUCTHP Ha ILEHHU
KHHZXKAa, TAaKCH U KOMHCHOHHH CBrAaCHO CTaHOapTHara TapI/cha Ha OaHKaTa 3a TaKCHU U
KOMHCHOHHH.

32. laHHH 3a 0OCAYKBAIIIOTO APYIKECTBO
32.1. OCHOBHH ZaHHH

,Cymep Boposen nponbptu naBecTMBHT EAJ/l, BriricaHo B TBPTroBCKUA PETHUCTBP
Ha BapHEHCKHS OKpPBXKEH CbA no d.a. 1977/2006 r. ceCc cemasulle U aapec Ha
yIIpaBA€HUE rp. Bapnua, ya. ,A. C. Ilymkun“ 24, er. 2, EHWK 103968430,
IIpescTaBAgIBaHO 3aenHo oT Beceanna CrogHoBa.

32.2. Kparka #nHpopMaumHA OTHOCHO npocdeCHOHAAHHS ONIHT Ha
00CAyKBaIIIOTO APYIKECTBO

OO6CAyKBAIIIOTO APYKECTBO, PA3IIOAATAHKH C BUCOKOKBAAUMUIIMPAHH CAYKHUTEAU
C HY>KHU4 OIIUT, penaara Ha ,,Cynep Boposen nporrsptu o AACHLL opraruszaiys u
pecypcu B OOCAY:KBaHETO M MOANBPIKAHETO Ha IMIPUAOOUTUTE HEABHUXKHUMHU HMOTH,
U3BBPIIBAHETO HA CTPOEXKH U ITOA0OPEHMs, ChOTBETHO OOCAYKBaHETO Ha ITPHUAOOHUTHUTE
B3eMaHHsI, BOJAEHETO U CHXpPaHSIBaHETO Ha CYEeTOBOAHA U [pyra OTYETHOCT H
KOPECIIOHAEHITNS, KAKTO U U3BBPIIBAHETO HA APYTH HEOOXOOUMH AEHHOCTH II0 CMHUCHAA
Ha 49A. 18 ot 3/1CHII.

32.3. CrlIeCTBEHH YCAOBHSI Ha ZAOroBopa C APYHKECTBOTO CHC CIEILHAAHA
HHBECTHIIHOHHA IIeA, BKAIOYHTEAHO YCAOBHATA 3a NpeKpaTsaBaHe

»,Cymiep Boposern nporbptu pora“ AZICHL] Bp3aara Ha 00CAYKBAILIOTO APYZKECTBO
CAeIHUTE NEWHOCTH:

KoHcynmayuu U  aHGAU3  OMHOCHO  UHBECMUUUOHHAMA cmpameaus.  Ha
Lpyokecmaomo

O6cAyzKBaIIIOTO APYKECTBO H3TOTBA OO IIperaesl Ha Ila3apa Ha HEeIBUKUMH
MMOTH U Ha MHBECTHIIMOHHA cTparterus Ha ,Cynep Boposerr npombptu doua“ AIACHLI,
KakKTO U Ha MOTHBHPAHH IIPEOAOKEHHS 3a IPOMEHH B HWHBECTHIIMOHHHUTE IIEAH H
OrpaHHYEHUSTA B MHBECTUIIMOHHATA AEWHOCT M/HAYU BHOAA Ha HEABHKUMHUTE HMOTH 34
CEKIOpUTH3AllNd, IIPeABUAEHU B yCTaBa, IIPOCIEKTa UAHU APYTHUTE BBHTPEIIHN aKTOBE Ha
JIpy>KecTBOTO, KOraTo TaKHuBa IIPOMEHH Ce HajsaraT HAM ca IleAeCchoOpasHU C Ooraen Ha
IIPOMEHH B AeHcTBalaTa HOpMaTUBHA ypeada U Ia3apHUTE YCAOBUS.

OO0cCAyzKBaIIlOTO OPY?KECTBO HM3TOTBS MOTHUBHPAHU IMIPENAOKEHHS 3a IIOKyIIKa OT
,Cymep Boposernr npombptu doua“ AICHIl Ha npaBo Ha COOCTBEHOCT U/HAU
OTpaHHYEHU BEIIHU IIpaBa BHPXYy HEABUKUMU HMOTH, BKAIOYHUTEAHO 3a Ha4dyWHaA Ha
dbuHaHCHpaHe Ha MOPUAOOWBAHETO, HAM IIpofazkba Ha HMOTHUTE IIPUTEXKABAaHU OT
PYKECTBOTO.

OO6cAyzKBaIIIOTO APYKECTBO H3TOTBA (PUHAHCOB M IIPaBeH aHaAWM3 Ha HMOTH,
npensoxkeHu 3a InpunodbusanHe ot ,,Cymep Boposen npombspru doun“ AACULL u
opraHusupa Ha (PakKTHUYeCKOTO IIPpUA00UBaHe UAU ITPoask0a Ha HEABUKUMHUTE UMOTH.

OOcAyzKBaIllOTO APYKECTBO H3BBLPIIBA IIPOyYBaHHA Ha CBCTOSHHETO Ha
HeIBUXKHUMHTe uMoTH, Kouto ,Cynep Boposerr nporsptu poua” AZICHLL npurekaBa uan
BBb3HaAMepsBa [a IIpUAOOHe C OrAael CBCTOSHHETO U IIPOTHO3UTE 3a Pa3sBUTHETO Ha
asapa Ha TO3U BHJ UMOTHU B CTpaHaTa, U U3rOTBSHE HAa MOTHUBUPAHHU IIPEIAOKEHUS 3a
Ha4yMHa Ha yIpaBA€HHE U/HAU paslopexkaHe C HEABUXKUMUTE UMOTH, BKAIOUHTEAHO 3a
OTIAaBaHETO UM IOl apeH1a NAW AM3UHT, AU ITpofazkbaTa UM IIPH OIIPeSeACHH YCAOBHUSI.
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OOCAyzKBAaIIIOTO APYKECTBO H3rOTBd IIPEIAOKEHHS 3a HMHBECTHpPAHE Ha
cBobonHUTE cpeacrra Ha ,Cymnep Boposern npornsptu doua” AIJCULL.

Boodere u cbxpaHsigsaHe Ha cuemogooHama U 0py2a omuemHocm U KOpecnoHOeHUUSs
Ha /IpyrxKecmsomo

Pa3zpaboTBa C4YeTOBOAHA TIOAWTUKA, ChIbpKAIla METOOH, NPUHIIHUIH, 0asH,
IpaBUAa U MPOLEAYPHU 3a OTUHUTAHE Ha AeiiHocTTa Ha [pykecTBoTO. M3roTBsa 1 opopms
BCHUYKH IIBbPBUYHH CYETOBOAHU MNOKYMEHTH, OTpa3sBallll CTOIAHCKHUTE oIlepalliil Ha
[py>KecTBOTO M HU3BBPIIBA TEKYIIO OCUYETOBOASIBAHE Ha CBIINUTE B CHOTBETCTBUE C
Oe¥cTBalUTe HOPMATUBHHU aKTOBE U BB3IpHETaTa CUeToBOAHA HoAuTHKa. KoHcyaTupa
[pyzkecTBoTO 3a mAelicTBallaTa HOPMAaTHBHA ypemba U TIPUETUTE H3MEHEHHsS Ha
HOPMAaTUBHU aKTOBE B oOAacTTa Ha (PUHAHCOBOTO, TPYAOBOTO M CYETOBOMAHOTO MIPABO.
OOcCAY>KBaIIOTO APY?KECTBO IIOeMa IMPEACTABAABAHETO U 3allliTaTa Ha HHTEPECHUTE Ha
»,Cynep Bopose1r nporrsptu poua“ AACULL npen nmpencraBuTeaAnTe Ha MUHHUCTEPCTBOTO
Ha (uHaHcute, K®PH, HaimmonaseH cTaTHCTUYECKU HHCTUTYT, HamnmoHaseH
OCUTYPHTEAEH HHCTUTYT U HallmoHaaHa 34paBHOOCHUTYPHUTEAHA Kaca.

Obcnyoksare, nodopwvIKKa U ynpasaeHue Ha Hedsuwkumume umomu, hpudobumu
om Jlpyrkecmesomo, U3ebpul8aHe HA CMpoeXXU U No00OpeHUsL 8 MSIX

OOCAY>KBaIIlOTO APYKECTBO KOHTPOAMPA CBCTOSHUETO HA HEIBHXKHUMHUTE HMOTH.
Hamupa wu 1mpemaara Ha BB3AOKHUTEAS B CHOTBETCTBHE C HETOBUTE YKa3aHUM,
HOTEHIIMAAHHU HaeMaTeAu 3a HWMOTHTE U BOAU IIPEroBopH C Tgax. H3pwpiaBa
IIOATOTBUTEAHH OEHCTBHUSA II0 OTJAABaHE Ha MUMOTHUTE II0[ HAaeM HAM TAXHATa IIpogakoda.
OcrllecTBsIBa KOHTAKTUTE C HaeMaTeAuTe II0 CKAIOYEHUTE [JOIOBOPH 3a HaeM Ha
HEOBIDKUMUTE HUMOTH M KOHTPOAMpPA TOYHOTO H3II'bAHEHHE OT TsaXHa CTpaHa Ha
JOTOBOPEHUTE 3abAKEHUS. V3BBPIIIBA CTPOEKH U MOOOPEHHUST B HEABUXKXKHUMUTE UMOTH,
KaTo OpraHu3upa PHKOBOIHU U OCUTYPSBA HU3BBPIIBAHETO HA HEOOXOMUMUTE ITPOEKTHH,
ApXUTEKTYPHH W CTPOUTEAHH [OEWHOCTHM B CBHOTBETCTBHE C KOHKPETHU IIOPBUYKU U
ykKazaHus Ha [lpy>KecTBOTO W IIPHU ClIa3BaHe Ha H3UCKBAHUSTA U OTPaHUYEHUSTA B
IIPUAOXKHUMUTE HOPMATHUBHU aKTOBE U YcTaBa Ha [py>KeCTBOTO.

JIoTOBOPBT C 00CAYKBAIIIOTO APY3KECTBO CE€ CKAIOYBA 3a CPOK OT [AECET FOOUHU U B
cay4dait, ye 90 gHU Ipenu M3THYAHE Ha CPOKa HUKOS OT CTPAHUTE HE BB3pas3d IIHCMEHO,
TOH Ce CYHuTa 3a IPOIBANKEH 3a OIlle TPU I'OAWHU. [JoTOBOPHT Ce IIpeKpaTsBa C U3THYaHE
Ha CpoKa My, II0 B3aWMHO ChbraacHe Ha CTpPaHUTe HAW €IHOCTPAHHO C IIHUCMEHO
IIpeu3BEeCTHE Ha H3OpaBHATA CTpaHa, KOraTo HacpellHaTa CTpaHa He € U3II'bAHHAA
HSIKOE OT 33bAXKEHHSTA CH II0 JOTOBOpA.

33. [laHHH 3a OLIEHHTEAHTE Ha B3€MaHHSTA HAH HEABHXKHMHTE HMOTH
33.1. HMeHa Ha OIlEHHTEAHTE 3a NPEAXOAHHTE 3 rOAHHH

O1uleHuTEA HA HEABUXKHUMU MMOTH Ha [[pyKeCTBOTO 3a IIOCAEOHUTE TPHU INOAWUHU €
»sBeanHoB Koucyat“ EOO/I, c EMK103088211, agpec rp. Bapua, 6ya. ,Xpucro BoreB“ No
6, BX. B, an. 5, mnpurexkaBamy CepTuHKAT 3a OIEHUTEACKa IPaBOCIIOCOOHOCT
peructparmornen Ne 901700016, uzmanen or Kamapara Ha HE3aBUCHMUTE OIEHUTEAU B
Brarapus. IloBeye uHbopmaiuag 3a npodecroHasHaTa KBaAuUKaus Ha ,BeanHoB
koHCyAT“ EOO/] Moxke ma Opoe OTKpUTa Ha HWHTEPHET CTpaHHUIlaTa Ha KOMIIAHUATA
www.velinovconsult.bg.

33.2. KpaTrka nHpopmMaumHss OTHOCHO npocdecHOHasHaATa KBaAH(DHKaAIHA H
OIIHT HA OILEHHTEAHTE
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OLeHuTEAIT Ha HEABHXKHMHTE HMOTH, mocodeH B T. 33.1 or Hacrosamms
Perucrpanuonen noKyMmeHT, IpuTe)ana Heobxoaumara npodecuoHasHa KBaAu(UKaIHs
H OIIHNT 3a U3BBPIIBAHEC Ha BB3A0KECHHTE MYy OLIEHKH.

»BeanHoB Komcyat“ EOO/l € KOHCyATaHTCKA U OLIEHHTEACKa (hbupma, OCHOBaHA
npe3 1996 r. B mpakTmkara CH APYKECTBOTO C€ € YTBBPAHMAO KATO MPEAIOYHTAH
IIapTHBOP, OT MHOIO BOAEIIM OaHKOBM HMHCTUTYHMH, (PHUHAHCOBH H HHAYCTPHAAHHU
KOMIaHuM, B cdepara Ha €eKCIEPTHUTE OLIEHKH U IIPHUBATH3AIMOHHUTE OLIEHKH.

,BeanHoB KoHcyaT EOO/l HM3roTBsi OLIEHKM HA HWMOTH, HIIOTEYHH OLIEHKH,
OPUBATH3AIHOHHHU OLIEHKH, OLIEHKH 3a CBh/la, CYETOBOJHH OIEHKH, 3aCTPaxOBaTEAHH
OLIEHKH, OLIEHKM IIpH Mpojakba Ha akKTHUBH, OIEHKH 3a AlNOpTHA BHOCKA, OIEHKH 3a
pa3BUTHE, OLICHKH Ha H/I€aAHA YacCT U [APYTH CHEIHAAH3HPAHH €KCIIEPTHH OLIEHKH.

34. JonsauauTeAHa HHPOPMANHA 32 PA3XOAHTE HA APYMKECTBOTO

34.1. MagCHMaAHO AONYCTHM pa3Mep Ha pPa3XOAHTE 3a YNpaBACHHE Ha
AdpyxecTBOTO 1

MakcumasHuAT pa3Mep Ha BCHYKH PasXOAH 3a yIpaBA€HHE U obBCAyKBaHEe Ha
,Cyrmep Boposeryr mnpomspra ¢oun‘ AICHL], B ToBa 4YHCAO pasXomuTe 3a
BBE3HArpakaeHue Ha dJacHoBere Ha C/I ma [lpyzKecTBOTO, Ha oDCAyKBallM ApYy3KecTBa,
Ha PErucCTpHUpaHus OJHUTOP, OIEHHUTEeAuTe H OaHKara-Zenmo3uTap HE MoraT maa
HaIXBBPAAT 3a choTBeTHaTa roguHa 10 % (mecer Ha CTO) OT CTOMHOCTTA HA AKTHBUTE 110
Hasanca Ha [Ipy>KeCTBOTO, aKO CTOMHOCTTA Ha akTHUBUTE € 10 10 (ZeceT) MHAHOHA AeBa
BKAIOYHTEAHO, HAM 7 (cefieM) Ha CTO OT CTOMHOCTTA Ha akTUBHUTE II0 HasaHca, ako
CTOMHOCTTA Ha akTUBHTE € Hax 10 MuAHOHA AeBa.

34.2. MeTox 3a onpeneAsiHe Ha Bb3HArpamZeHHSTA Ha YAeHoBeTe Ha CI u
Ha 06CAYIKBaIIOTO APYHKECTBO

Obmioro cubpaHMe Ha aKIMOHEPHTE € OIPEAEAMAO Bb3HATPAXK/ICHHE Ha
HU3II'BAHUTEAHUS] AUPEKTOP B pasmep Ha 500 aeBa Ha mecew. [pyrure daenose Ha C/I He
roAy4aBaT Bb3HarpaxKiacHHe.

Brsnarpaxkaenuero 3a obcaykBaHe Ha JIpy’KeCcTBOTO € (PUKCUPAHO B pa3Mep Ha
250 aAeBa Ha MecelL.

Aunne, oOTTOBOPHO 3a HH(POPMANHATA NPH H3rOTBAHE HAa PerucTpanHoOHHuA
AOKYMEHT:

TpH3¥a H BCHYKH pPa3yMHH YCHAHHA Oa ce €pd B TO AbpzKalliaTa C€ B HAaCTOdIIHA
JAOKYMEHT HH(popMalua € BIpHaA H ITbAHA, KATO OTroBapsi Ha (akTUTE U HE ChABPKA
IIPOITYCK, KOMTO € BEPOSITHO 1A 3aCET HYSl CMHA

b
v
Becéaun Mopos
HsnbaHuTEACH JUPEKTOP Ha ,Peas dunanc” AL
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AERKAAPAIIHSA

JoaynoanucaHure:

Beceann PaiiyeB MopoB, B KadyecTBOTO cH Ha M3meaHuTeaeH aupexrop Ha MII
,Pear Punanc” Al,

Heeanna Knauesa Kwbuuesa-Illaban, B kayecTtBoTo cu Ha [Ipokypucr ma MUII
SPeaa ®unanc” A,

Xpucruna Acenosa Tamesa, B KauecTBOTO cH Ha uaeH Ha CwBera Ha
aupekropute u Manbanureaen aupekrop Ha ,Cynep Boposen nponsptu hona” AIJCHUL,

afiiara ce B IIpocnekra uHpoOpMalusa € BIpHA
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Beceann (P ‘bHYECBA-

UsmrbAHUTENEH TUPEKTOP  IIpOKypHCT 5

WUII ,Pear dunanc” ALl UI1 ,Pear ®unanc” Al " -..'j" ®
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