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MPOCMEKT

3a AoNyCKaHe A0 TbproBMA Ha perynvMpad nasap Ha

2 500 000 (ABa MMAMOHA M NETCTOTUH XUNAAKU) 6pPoA 06MKHOBEHU, MOUMEHHM,
6e3HanMuHM aKuum oT KanuTtana Ha PAP AL, EUK 102225858

HomuHanHa croiHocT Ha 1 (eaHa) akuums - 1 (eauH) nes
ISIN Kog Ha emucuara: BG1100002192
[ATA: 22.05.2019 r.

HacToAawmnAT AOKYyMeHT npeactasnasa [lpocnekT 3a JonyckaHe [0 TbproBMA Ha
perynvpaH nasap Ha bbarapcka ®oHgosBa Bopca Ha akumute Ha ,PAP“ AQl. MpocnekTsbT
CbAbpKa UAnaTa MHbopmauma, HeobxoaMma 3a B3eMaHe Ha MHBECTUMLMOHHO peLleHue,
BKJHOUYMTENHO OCHOBHUTE PUCKOBE, CBbP3aHM C [py»KeCcTBOTO U HeroBaTa AeNHOCT, KaKTo U C
aKUMnTe, NpegMmeT Ha AOoNycKaHe. B MHTepec Ha MHBECTUTOPMUTE e Aa Ce 3aN03HaAT C uenma
OOKYMEHT, Npean Aa B3eMaT MHBECTULMOHHO pelleHune.

npOCI'IEKT'bT € U3rOTBEH B CbOTBETCTBUE C:

- PernameHT (EO) No 809/2004 Ha EBponeiickaTa KOMUCUA OTHOCHO MpWAaraHeTo Ha
Anpektuea 2003/71/EO Ha EBponeickuAa napnameHT M Ha CbBeTa MO OTHOLWEHME Ha
nHbOpMaUMATA, CbAbpXKaAWA Ce B MNPOCNEKTUTE, KaKTo M ¢$opmaTa, BKAOYBAHETO upes
npenpaTka 1 NybaMKyBaHeTO Ha NOA06HM NPOCNEKTU N PA3NPOCTPAHEHMETO Ha peKNamu;

- PernameHT (EC) Ne 486/2012 Ha EK 3a nameHeHue Ha PernameHt Ne 809/2004 no
OTHOLWeHMe Ha popmaTa U CbABbPKAHMETO HA NPOCMNEKTA, OCHOBHUA MPOCMEKT, PE3IOMETO U
OKOHYaTe/IHUTE YC/I0BUA, KAaKTO M MO OTHOLWEHWe Ha M3UCKBAHUATA 32 OMNOBeCTABaHe;

- PernameHT (EC) N2 862/2012 Ha EK 3a nsmeHeHue Ha Pernament (EC) Ne 809/2004 no
OTHOLWEeHMe Ha MHPopMaLMATa 3a CbrNACMETO 33 U3NONA3BAHE HA NPOCNEKT, MHPOPMALMATA 33
6a3nCHUTE MHAEKCU M U3UCKBAHETO 33 AO0KNA4, NOArOTBEH OT HE3aBUCMMW CYETOBOAMUTENMN
wnn oanTopu;

- 3aKoH 3a nybAMYHOTO NpeanaraHe Ha LEHHW KHUMKa;

- Hapepba Ne 2 ot 17.09.2003 r. 3a npocnekTute npu nNybaMYHO npeanaraHe U
OOMNyCKaHe [0 TbProBuMA Ha peryivpaH nasap Ha LEeHHW KHUMKA WM 33 pasKpuBaHeTO Ha
nHpopmayma.

KomucuaTta 3a puHaHCOB HaA30p e noTebpauaa To3m MpocnekT ¢ PeweHune No ...............
OT tevvreeeenns r. NoTBbpXKAeHNETO He o3HayaBa, Ye KPH npenopbyBa MAM He npenopbyBa
MHBECTUPAHEeTO B npegnaraHuTe akumu. Komucmata 3a MHAHCOB HaA30p He Hocu
OTrOBOPHOCT 33 BEPHOCTTA M MbAHOTATa Ha CbAbPXKaLaTa ce B MpocnekTa MHPopmauus.
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YneHoBeTe Ha CbBeTa Ha AupekTopute Ha ,DAP“ ALl oTroBapAT CONMAAPHO 3a Bpeawu,
NPUYUHEHM OT HEBEPHM, 336y aaBallM UAM HEMbAHW AaHHK B TO3M MNpocneKT. CbcTaButenart
Ha GMHAHCOBUTE OTYETU Ha [lpYy*KECTBOTO OTroBaps COAMAAPHO C AMLATa No NPeaxoaHOTo
n3peyeHne 3a BpeaMm, NPUUMHEHU OT HEBEpPHM, 3abNyKAaBalM WUAU HEMbAHU OAHHW BbB
dMHaHCOBUTE OTYETU Ha [PYyKECTBOTO, a PETUCTPUPAHUAT 0AUTOP — 33 BpeauTe, NPUYMHEHU
OT 04UTUPAHUTE OT HEFrO GUHAHCOBU OTUETM.

MoTeHUMaNHUTE MUHBECTUTOPM MOraT Aa Noay4YaT Konue Ha MNpocnekTa Bcekn paboTeH AeH,
o1 09:00 po 16:00 yaca, B opuca Ha ,,PAP“ Al Ha agpec: rp. Codpua, n.Kk. 1505, yn. ,, ByHana” Ne
16, eT. 2, Tenedon: 02943 47 18, e-nowa: office@farad.bg, nuue 3a KoHTakT: Teogopa
Anmuntposa lNorosa - EBcTaTuesa.

npOCI'IEKT'bT MoXXe fa 6'bﬁl|e nony4vyeH ot MHBECTUTOPUTE JINYHO UM HA MOCOYEH OT TAX
€/1IEKTPOHEH aapec.

MpocnekTbT Moxe pga 6bae nonydyeH um ot ,bbarapcka ®oHposa bopca” ALl cnep
OO0MNYCKAHETO Ha LUEeHHUTE KHUXKA 40 TbProBMa Ha peryampaHua nasap.

,OAP“ Al U(HPOPMMPA MHBECTUTOPUTE, YE MHBECTUPAHETO B LIEHHWN KHUMKA € CBBbP3aHOo C
pucKkoBe. PuckoBeTe M pUCKOBUTE GAKTOPW, CBbP3aHU C AeMHOCTTa Ha [py*KecTBoTo U
NHBECTULMUTE B LLEHHU KHU}KA Ca NOAPOBGHO ONMCaHM B TOYKA 2 OT HAaCTOALLMA NPOCMEKT.

Mo-BaYKHU N3NON3BAHU CbKpaALEHUA:

BHB — bbarapcka HapoaHa 6aHKa

B®b — bvarapcka ¢oHaosa 6opca AL,

Od3 — bpkaseH doHA ,,3emenenne”

304PJ1- 3aK0H 3a AaHbUUTE BbPXY A0X0AMTE Ha GU3NYECKUTE nLa
3KMO -3aKoH 3a KopnopaTUBHOTO NOAOXOAHO obnaraHe

3K®H - 3akoH 3a KomuncusaTa 3a pMHAHCOB HaZ30p

3MNMM3PU- 3akoH 3a NpuaaraHe Ha MEPKUTE CpeLly Na3apHUTe 3/10ynoTpebu ¢ puHaHCoBU
MHCTPYMEHTH

3MNMUK — 3aKkoH 3a Nny6/1M4HOTO NpeasaraHe Ha LeHHM KHUMKa
3MN®U — 3aKoH 3a nNasapuTe Ha PUHAHCOBU UHCTPYMEHTM
NOEC- NHCTUTYT Ha AMNAOMUPAHUTE EKCNEPT-CYETOBOAUTENN
K®H — Komuncua 3a puHaHCOB Haa30p

OCA — 06110 cbbpaHue Ha akLMoHepuUTe

Crc — Coduiickm rpaacku cba,

C — CbBeT Ha AupeKTopuTte

T3 — TbproBCKM 3aKOH

U — UeHTpaneH genosuntap AL
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m = I NPOCMEKT 3A AONYCKAHE A0 TbPrOBUA HA PEFYJIUPAH NMA3AP HA EMUCUA AKUUU

1. PE3IOME
1.1. PA3AEN A: BbBEOAEHUE U NPEAYNPEXAEHUA

EnemeHt

UsuncksaHe 3a onoBectABaHe

A.l

MpeaynpexaeHue KbM UHBECTUTOPUTE

ToBa pestome c/niefBa Aa Ce YeTe KaTo BbBeAeHWe KbM MpocneKkTa 3a AonyCKaHe 40 Tbprosus
Ha peryanpaH nasap Ha akuuute Ha ,,®AP” AL

BcsAKo pelueHue 3a MHBECTUPAHE B LEHHUTE KHUXKA CNefBa Aa Ce OCHOBABa Ha pasr/iexaaHe
Ha MpocneKTa KaTo LAn0 oT cTpaHa Ha MHBeCTUTopa.

B cnyyait Ha 3aBegeH UCK BbB Bpb3Ka CbC CbabprKawaTta ce B Mpocnekta MHPopmauuma, 3a
ULWELbT MHBECTUTOP MOKE, B CbOTBETCTBME C HALLMOHA/IHOTO 3aKOHOAATENCTBO Ha [bprKkaBaTa
UNeHKa, Aa Bb3HMKHE 33Ab/KEeHWe 33 3an/allaHe Ha pa3HOCKUTE 3a NpeBog, Ha lMpocnekTa
npean obpasyBaHe Ha CbAEHOHOTO NPOM3BOACTBO.

Camo /MuaTa, KOMTO ca M3roTBuM Pe3tomeTo, BKAOYMTENHO HEroBMs NpPeBOA, HOCAT
rparkgaHcKa OTrOBOPHOCT 3a BpeaM, aKo CbAbpiKallata ce B Hero WHpopmauma e
3ab/1yKaaBalla, HEBAPHA MW NPOTMBOPEYM Ha ApYyruTe 4acTu Ha lpocnekTa UanM YeTeHo
3aefHO C Apyrute Yactu Ha MpocneKkTa He NpeaocTaBsA KA4yoBaTa MHbOPMaLMsA, KOATO A3
NoANOMOrHe MHBECTUTOPUTE MPU B3EMAHETO Ha peELUeHWe Aanun Aa UHBECTUPAT B LLEeHHWUTE
KHMKA.

A.2

Cbrnacve Ha emMMTEHTa MM Ha NULETO, OTTOBOPHO 3a CbceTaBAHeTO Ha [lpocnekra, 3a

13non3BaHeTo Ha MpocneKTa Npu nocaeaBalla npenpoaarkba nanm oKoH4YaTeNHo naacupaHe

Ha UEHHU KHMXKA, OCbLLECTBEHU OT PUHAHCOBU NOCPEAHULN

Henpunoxumo.
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1.2. PA3AEN b: UH®OPMALUA 3A EMUTEHTA

EnemeHT | UsucksaHe 3a onosecTsaBaHe

b.1 Prpma n TbproBcKo HaumeHoBaHue Ha EmuteHTa
EMUTEHTBT Ha NpeaaaraHuTe ¢ To3u MPOCNeKT aKUMKN € aKLMOHEPHO APYKEeCcTBO ¢ dupma u
TbProBCKO HaumeHoBaHue ,OAP” ALl.

b.2 Cepanuuie 1 npasHata ¢opma Ha EmuTeHTa, NpaBoTO, N0 KOeTO EMUTEHTHLT ynpaKHABa
AEeWHOCTTa cu, U AbprKaBaTa Ha perucTpaums

,PAP” ALl € aKLMOHEPHO APYKECTBO, PErncTpupaHo B Penybanka bbarapma n ocbLLeCcTBABALLLO
OEeVHOCTTa CU CbIaCHO 3aKOHOAATe/NICTBOTO Ha Penybnuka Bouarapua. Cepanuviuero Ha
OpyxectsoTo e rp. Codun, PalioH O6opuuie, ya. byHas Ne 16, eT. 2, an. 5. [Jpy»KecTBoTo €
BMMCaHO B TbproBCKUA perncTbp Kbm AreHumaTa no snmceaHuATa ¢ EMK 102225858.

b.3 OcHOBHa AeHOCT U TeKyLIM onepaumm Ha EMuteHTa u cBbp3aHuUTe € TAX KA1o4oBU daKTopu
PernctpupaHmat npeamet Ha genHocT Ha ,,®AP“ ALl e Nnpon3BOACTBO, TbProBMa, CbXpaHeHue
n npepaboTka Ha 3emefencka NPOAYKLMA, KAaKTO M BCAKA gpyra AeNHOCT, YNeTOo U3BbPLIBaHE
He e 3abpaHeHo OT 3aKOoHa.

B nepuoga 2014 — 2017 r. ocHoBHaTa AeMnHocT Ha ,,PAP” ALl npeMrHaBa nNpes pas/inyHu eTanu.
OT mapt 2014 r. [lpy*KecTBOTO NpUTeXKaBa KoHuecua 3a Ao6MB Ha noAa3emMHM HoraTcTBa —
CTPOUTENHW MaTepuanun — AOOMUTU OT Haxoauwe , Kpauona” pasnosoKeHo B 3emMInLLaTa Ha
c. bosgxuk u c. MbavbuHum, obwmHa TyHAKa, obnact Ambon.

Mpe3 2015 r. ,®AP“ AL, poctaBAa obopyaBaHe no npoekT ,MHOpPMAUMOHHA cucTema 3a
ynpas/ieHMe Ha TpadumKa Ha nnasaTenHu cbaose (VTMIS) — dasa 3” no MpuoputetHa oc 4
»110006pABaHe Ha ycnoBuATa 3a KopabonsaBaHe N0 MOPCKUTE U BbTPELLHO-BOAHUTE NbTULLA”
Ha OnepatusHa [Mporpama TpaHcnopT, PUHAHcUpaH oT EBponeiickma ¢doHA 3a perMoHanHo
pa3ssuTtme.

Mpe3 2017 r.,®AP“ A noanucea c AbpkaseH poHa 3emeaenve florosop Ne 27/04/2/0/00484
oT 10.03.2017 r. 3a oTnyckaHe Ha 6e3Bb3me3gHa ¢uHaHcoBa nomoul no Moagmspka 4.2
LSMHBecTULUMKN B NpepaboTka/MapKeTMHr Ha CeNCKOCTONaHCKM npoayktn” oT lNporpama 3a
pa3BuTME Ha cenckuTe panoHn 2014-2020 r., 3a Ms3nbaHeHUe Ha npoekT ,U3rPAXKIOAHE U
MYCKAHE B EKCIM/IOATALMA HA YYKOBA MESTHULA 1 CUNO3HO CKNALOBO CTOMNAHCTBO”
B YMW XXII, k. 161, rp. Hoeu Masap. Ob6wata CTOMHOCT Ha NpoeKTa Bb3/iM3a Ha 5 858 564,62
nB. OTTAx 2 825 211,55 n.. ca 6e38b3me3sgHa nomoll,. PrMHaHcoBaTa NOMOLY, 32 U3rpaKkaaHETO
Ha WHBECTUUMOHHMA 0b6eKT ,YYKOBA ME/THUUA U CUIO3HO CKIAOOBO CTOMAHCTBO“
npeacrtasnssa Ao 50 (netaeceT) Ha cTo OT 0406peHUTEe U peanHo UsBbplueHu oT ,,PAP“ ALl
pa3xoau 3a OCbLLEeCcTBABAHETO Ha npoekTa. [peasuaeHuTe 3a msrpaxkaaHe ot [Jpy*KecTsoTo
CbOPBKEHUA e ce M3NO0A3BAT 3a CKAaaupaHe Ha NiUeHWUa, 3axapHa (cnagka) uapesuua,
KaKTO M 3a NMPOW3BOACTBOTO Ha eAPO-CMIAHO HBpalHo oT HesA. C U3NbJHEHMETO Ha MPOEeKTa
JpyXKecTBOTO Le pa3snosara C Bb3MOXHOCTM 3a CbxpaHeHue Ha Ao 25 000 ToHa 3bpHeHU
KYITYpU M Lie CbCPefoTouM CBOATA LEMHOCT B CbXPaHEHWMETO M npepaboTkata MM C
npeobnagasalla pons Ha LapesuuaTa.

C ornepn npeopueHTMpaHe Ha bbaelwata CTonaHcKka A4eMHOCT Ha [lpy*KecTBOTO B NpepaboTKaTa
Ha 3emefencKka NpPoayKums, c peweHne Ha O6woTo cbbpaHue Ha akumoHepuTe ot 30.11.2018
r. ,OAP“ Al npomeHA NnpeaMeTa CU Ha AENHOCT Ha: NPoU3BOACTBO, TbProBMA, CbXpaHeHUE U
npepaboTKa Ha 3emeaescKa NPOAYKLMSA, KAaKTO U BCAKA Apyra LeNHOCT, YMEeTO N3BbPLUBAHE He
e 3abpaHeHo OT 3aKoHa.

Mpe3 2018 r. cnep, KaTo e HanNpaBeHa OLEHKA HA NepCcneKkTMBMUTE 3a pa3BUTUE HA Masapa Ha
WMHEePTHW MaTepuanu npes caeaBallinuTe roguHu u ¢ ornes GoKkycnpaHe Ha CTONaHCKa AeNHOCT
Ha [pyKecTBOTO OCHOBHO B MnpepaboTKaTa Ha 3emenencka npoaykuua, ,PAP“ ALl B3ema
peleHne 33 OTAeNsiHe Ha AeWHOCTTa no AobvMB Ha noz3emHuM 6oraTcTBa — CTPOMUTENHU
maTepuanu — ONOMUTU OT Haxoauue ,Kpayona”, pasnonoXeHo B 3eMauLLLaTa Ha c. boagRunk
n c. MabbuHLM, obwmHa TyHaKa, obnact AMb0, 3a KOMTO NpUTEXKaBa KoHUecuA. 3a uenTa
»PAP“ Al npegnpuema Aenctsma no otaensHe Ha AeMHOCTTa B CAMOCTOATENIHO APYKeCTBO
»PAP WM” EAL, BnucaHo Ha 29.05.2018 r. B TbproBCKMA PErUCTbP KbM AreHumsTa no
BnuceaHuAaTa c EMK 205144056.
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C uen cbcpepoTovaBaHe Ha AelHoOCTTa Ha [lpy»KecTBOTO NPUOPUTETHO B CbXPAHEHMETO U
npepaboTkaTa Ha 3emMefesicka NPoAYKUMA Ha 060 cbbpaHMe Ha akuMoHepuTe Ha ,, PAP“ ALl
oT 11.01.2019 r. e npueTo pelleHUe Aa 6bAAT NPOAALEHM BCUYKM AANOBM U KanuTasioBu
yyactma Ha ,PAP“ ALl B Apyrv TbproBCKM Apy»KecTBa. Kbm aAaTaTa Ha Hactosawwmsa MpocnekT
,PAP“ Al He NpuTekaBa akUUU UKW ASN0BE OT KanuTasa Ha APYrvM TbProBCKU ApyrKecTsa.

b.4a

OCHOBHM aKTya/iHU TEHAEHLUMU, 3acarawm EMUTEHTa U OTpacauTe, B KOUTO Pa3BUBaA AENHOCT
OTpacbabT, B Konto ,,PAP” ALl peanmsmpa CBOUTE TEKYLLM MHBECTULMM, € CEJICKOTO CTONAHCTBO
M B YACTHOCT NPeAOCTaBAHETO Ha YCAyrM Mo CbXxpaHeHuwe W npepaboTka Ha 3emenesncka
CcenckocTonaHcka npogykuma. C nsnbvaHeHuneto Ha npoekta ,U3MPAXIAHE U MYCKAHE B
EKCNNOATAUMA HA YYKOBA MEMHULUA U CUNO3HO CKJIALOBO CTOMAHCTBO“,
LpyKecTBOTO LWe pa3nosiara C Bb3MOXHOCTU 33 CbXxpaHeHue Ha Ao 25 000 ToHa 3bpHEeHMU
KYATYPU M LWe CbCPeaoToun CBOATA AeMHOCT B CbXpaHeHWeTo M npepaboTkata uMm C
npeobnagasalla pons Ha uLapeBuuaTa. Kato uAN0 AeMHOCTTa, KOATO Lie OCbLLECTBABA
EmuTEHTa, cnen peanusaumaTa Ha WMHBECTUULMOHHMA NPOEKT, we 6bae obocobeHa B Tpwu
OCHOBHW HanpaB/ieHUA: TbProBuA CbC 3bPHO; CbXPaHEHWEe Ha 3bPHO M MPOU3BOACTBO WU
Tbprosus c 6pallHO OT clagKa uapesumua.

BbArapckoto semegenne He Mmoxe ga 6bae pasriexgaHo U30AMPaHO OT BbHLWHK daKTopu
KaTo rnobanHuTe NpoLecn U TEHAEHUMN KbM yBEANYABAHE HA HACENEHNETO U HEAOCTUT Ha
XpaHu n ¢ypax. NpoyysaHe, HanpaseHo oT lNpacyoTbpxaycKynbpc, NOKasBa, Ye B CpaBHEHME
¢ HMBOTO oT 2005 r. CBETOBHOTO CE/ICKOCTOMAHCKO NPOU3BOACTBO TPAOBA 43 HapacHe C e4Ha
TpeTa npe3 2030 r. n ase Tpetn npe3 2050 r., 3a ga ce cnNpaBu C HAPACTBALLOTO CBETOBHO
HaceneHue. Cnopen AaHHM Ha CBeToBHaTa 6aHKa B nepuoga 2000 — 2012 r. MHAEKCHT Ha
rnobanHuTe LEHM Ha XxpaHuTe ce e nosuwua cbCe 104 %. CblieBpeMEHHO Y/NIEHCTBOTO Ha
bbarapua B EC npeBbpHa ObLLaTa ceqICKOCTONaHCKa NOMTUKA B pellaBall, paKkTop 3a HEroBoTo
pasBuTME. 3bPHEHUTE KYATYpU (MWEHMLA, eYeMUK, LAapeBNLA U CTbHYOI/IeS) OT CBOA CTPaHa
ca NpMmep 3a BMCOK CTaHAApPT U ePpeKTMBHO NPOU3BOACTBO B 3emenenneto. OTpaxKeHue Ha
Te3sn TeHAeHUMM e M GaKTbT, Yye crnopes AaHHM Ha bbarapcka HapogHa 6aHka (BHB) 3a
OTMYCHaTUTE 3aeMM MO MKOHOMMUYECKM AeinHocTu npe3 2017 r., KpeguTUpPaHeTO B CECKOTO
CTOMAHCTBO € cpes, TPUTE CEKTOPA C HAaM-TONAMO yBENYEHME.

Cpeq 3bpHeHUTE KyATYpU NeHnL,aTa e C OCHOBEH NMPUHOC 32 NOAAbPXKaHe NPOoA0BO/ICTBEHATA
CUTYPHOCT Ha HaceneHuneTo. CbrnacHo AaHHUTE Ha HauMOHANHMA CTAaTUCTUYECKM MHCTUTYT
(HCW) noTpebneHneto Ha xn1ab6 M TeCTEHU U3LENMUA HA N1aBa OT HACENEHUETO MOCTOAHHO
HamanaBea, Kato npe3 2010 r. Bb3n3a Ha 108 Kr., a npe3 2017 r. —Ha 87,1 Kr.

C paswmnpaBaHe NPOM3BOACTBOTO Ha LLAapeBMLLA B CTPaHaTa We pacTe U NoTpebieHneTo, KoetTo
€ B CbOTBETCTBME M C HAb/lO4aBaHWNTE €BPONENCKM U CBETOBHU TeHAeHUuK. MporHosmpa ce
KO/IMYEeCTBOTO NpeaHa3HayeHo 3a YoBeLLKa KOHCymauma aa aocturHe 47 xun. ToHa npes 2023
r., peanusuparikm ygenmderue ¢ 20 % cnpamo nepuona 2013-2017 r. EaHOBpeMeHHO C TOBa
LLe HapacTBaT U NpepaboTeHUTe B NPOMULLAEHM YCI0BUA KOANYECTBA — OT 669 xu. TOHa npes
2017 r. no 868 xua. ToHa npe3 2023 r. B cpegHOCpPOYEH NaH ce NPOrHo3npa Han-cbLLEecTBEHO
HapacTBaHe Ha ynoTpebaTa Ha LapeBunLa B }KUBOTHOBBACTBOTO, NOJ B/IMSHWE HA TbPCEHETO OT
CTPaHa Ha JKMBOTHOBDBACTBOTO 3a MOCTUraHe Ha MNo-gobpo XxpaHeHe W no-gobpa
NPOAYKTUBHOCT.

CepunoseH pbCT ce o4aKkBa M B ynoTpebaTa Ha CAbHYOrNes, KoATo obxBalwa Kakto beneHwus
CAbHYOrNen, Taka U NpeaHasHayYeHuTe 3a npepaboTKa B C/TbHYOI/1€40BO 0/1IMO KOIMYECTBa.

B cnepBawmTe roanHu nNpu NpomM3BOACTBOTO Lie ce 3anas3u BoAellaTa posa Ha nweHuMuaTa,
KOATO Ce OKasBa C HAW-CTabMAHM NasapHU MNO3UUMM, a NPU AOXOAHOCTTA, Hal-BMCOKa
Bb3BPALLAEMOCT Ce NPOrHO3Mpa 3a panuuara, ciegeaHa oT LapeBuLaTa, B pamkmte Ha 100-120
NB./AKa BpyTeH MmapXuH (Npuxoam cbe cybcnanm, NpomM3BoACTBEHM Pa3xoau, 6e3 NoCTOAHHM
pasxoau v Tpya).

b.5

OnucaHue Ha rpynaTta 1 no3vumnaAta Ha EmMuteHTa B Hed
»PAP” ALl He e 4acT OT UKOHOMMYECKA rpyna.

b.6

Jlnua c NpAK UAKn HenpsAK UHTEpPEC NO OTHOLWIEHME HA KanuTtaaa Ha EMUTeHTa AW npaBaTa Ha
rnac
KbM MOMEHTa Ha M3roTBAHE Ha HACTOALWLMA AOKYMEHT AMLA, YMeTo nNpaBo Ha rnac B OCA Ha
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,PAP” Al npsiko goctura 5 % ot KanuTana Ha [lpyKecTBOTO, Ca KaKTo cnenBa:

Ume: Cnaska leopruesa lNeopruesa

Bpoi akumn c npaBo Ha rnac: 1 700 000 6pos;

MpoueHT oT rnacoseTe B OCA: 68 % ot rnacosete B O6wW,0T0O cbbpaHune Ha EMUTEHTa;
Ume: CtaHnncnas Togopos Togopos

Bpo# akumn c npaBo Ha rnac: 300 000 6pos;

MpoueHT oT rnacosete B OCA: 12 % ot rnacoseTte B 061,070 cbbpaHme Ha EmuTeHTa;
Ume: Kpacumup Hukonaes [oyes

Bpoit akumn c npaBo Ha rnac: 200 000 6pos;

MpoueHT oT rnacosete B OCA: 8 % oT rnacoseTe B O610TO cbbpaHue Ha EMuTeHTa;
Ume: Kpuctmuax CtnnnaHos YepHes

Bpoit akumm c npaso Ha rnac: 200 000 6pos;

MpoueHT oT rnacoete B OCA: 8 % ot rnacosete B O6W0TO cCbbpaHmne Ha EMUTEHTa;

BcsAka npuTekaBaHa akumMA AaBa NPaBo Ha e4uH rnac.

[pyXecTBOTO e NpsAKo KoHTpoaupaHo ot Cnaska leopruesa MNeopruesa, nputexkasalla Hag 50
Ha CTO OT KanwTasa W npasaTa Ha rnac B 06wWoTo cbbpaHue Ha [pyKecTBOTO (KOHTPOA no
cmucbna Ha § 1, 1. 14, 6. ,,@” ot AP Ha 3MMLK).

JNIvua, KOMTO YNpPaXKHABAT HENPAK KOHTPO/ BbPXY [py»KecTBOTO — HAMA.

b.7

5.8

MNop6paHa KnoyoBa duHaHcOBA MHPOPMALUA
3a aHa/nM3a Ha PUHAHCOBOTO CbCTOAHME Ha [PY)KeCTBOTO ca WM3MO0A3BaHW OAUTUPAHUTE
rognwHn GUHAHCOBM OTYETU Ha EmMUTeHTa 3a nocnegHuTe Tpm GMHaHCOBM roanHm — 2015 r,,
2016 r. u 2017 r. n HeoanTUPaAHUA PMHAHCOB OTYeT Kbm 31.12.2018 r. T.e. UICTOPUYECKUAT
onepauuoHeH u pUHaAHCOB npernepm obxeawa nepuoaa 01.01.2015r.-31.12.2018 .
CucremaTtusmnpaHa puHaHcoBa MHopmaums 3a nepmoaa 2015 r.-31.12.2018 r.
CucremaTtusmnpaHa puHaHCcoBA OTyeTeH nepuogp,

MHpopmauuma

lMokazamen (xun. ns.) 31.12.2015 a. 31.12.2016 2. 31.12.2017e. 31.12.2018e.

HeTHu npuxogu ot npopgax6ba
Ha CTOKM, yCAyru u ap.
0O6Lwo Npuxoam oT AeMHOCTTa
06,0 pa3xoau oT AeUHOCTTa
®duHaHcoBU
npuxoau/pasxoau

HetHa neyan6a/3ary6a

Cyma Ha aKTuBuTe
Hemekywu akmusu
Tekywu akmusu

OCHOBEH Kanutan

Co6cTBeH KanuTtan

Cyma Ha 3aAbXKeHUATa
Hemekywju 3a0baxceHus
TeKkyuwu 3a0baxceHus

BpoW akuum

HetHa neyan6a/3ary6a Ha

aKkuuma

MNoabpaHa Kao4yosa npodopma puHaHcoBa MHGopmauusa
KbM MOMEHTa Ha M3roTBAHETO Ha To3M [POCMNEKT He ca Ha/uue obcToATesCcTBA, KOMTO Aa
HasaraT npeacraBaHe Ha npodopma puHaHcoBa MHPOPMaLMA.

b.9

MporHosu 3a neyan6ara nam ouakBaHaTa CTOMHOCT Ha neyanbarta Ha EMuteHTa
Henpunoxkumo.

6.10

OnucaHue Ha ecTecTBOTO Ha BCUYKU KBaiMPUKALUK B OAUTOPCKUA AOKAAA HA duHAHCcOBATA
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MHbOpMauma 32 MMHaNW nepuoam
HAma u“3paseHo KBANUOUULMPAHO MHEHWME OT CTPaHa Ha OA4MTOPUTE OTHOCHO OAMTUpPAHUTE
oTyeTun Ha ,,®AP” A[], o6xBaHaTK OT NepMoaa Ha UcTtopmyeckata dMHaHCOBa MHDOPMaLMA.

b.11 MHpopmauma ganm o60poTHUAT KanuTaa Ha EMUTeHTa e gocTaTtbhbyeH 3a yaoBaAeTBOpABaHe
Ha TeKyLLUTE U3UCKBAHUA

EMUTEHTDBT AEKNapupa, Ye KbM [aTaTa Ha U3roTBAHE Ha HACTOALLMA AOKYMEHT, 06OpPOTHUAT
KanuTtan Ha ,,®AP” ALl e 4OCTAaTbYEH 3a TEKYLUUTE HYXKAM Ha [ py*KecTBOTO.

Kbm 31.12.2018 r. HEeTHUAT 0bopoTeH Kanutan Ha ,,PAP” Al e 3973 xun. n..
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1.3. PASAEN B: UHOPOPMALUA 3A LEHHUTE KHUKA

EnemeHT | U3ncKBaHe 3a onoBecTsABaHe

B.1 Bua v Knac Ha LLleHHUTE KHMXKA, KOUTO ce npeasiarat Win Aonyckart A0 TbprysBaHe
,PAP” ALl e usgano 2 500 000 06MKHOBEHM BE3HANIMYHM NOMMEHHW aKLLIMK C NPaBO Ha rnac.
Akumure ca c npucsoeH ISIN BG1100002192.

B.2 Banyta Ha eMUCUATA LEHHU KHUXKA
BanyTaTa Ha akuMuTe e B 6bArapCcKu Nes.

B.3 bpoi Ha aKUUUTE, EMUTUPAHU U U3LANO NAATEHU U EMUTUPAHU, HO HE NNIATEHU U3LAAO.
HomuHaNHa CTOMHOCT Ha aKUuA
Bcuukm akumm Ha ApyskecteoTto (2 500 000 6p.) ca n3uano nsnnateHu, kato 2 250 000 6pos
aKUMM ca NnaTeHu B Napu, a octaHanmTe 250 000 6pos aKLMK ca N1aTeHU CpeLLy HenapuyHa
BHOCKa. HOMMHanHaTa CTOMHOCT Ha eHa nUsgaaeHa akums e 1 (eauH) nes.

B.4 lMpaBaTa, CBbP3aHU C LLEHHUTE KHUXA

MpaBo Ha rnac: Bcekn nputekaten Ha 0OMKHOBEHM aKLMM MMA NPaBO Ha raac B O6woTo
cbbpaHue Ha [lpyKecTBOTO. BCcAKa egHa aKkLMA AaBa NPaBO Ha €4MH [N1ac Ha CBOA NpuTeXKaTen.
MpaBo Ha AMBUAEHT: MNpuTexaTennTe Ha 0OOMKHOBEHM aKLMK MMAT NPaBO A3 y4acTeaT Npu
pa3npegenaHeTo Ha neyanbarta Ha [pyKecTBOTO, CbpPa3MepHO Ha y4aCTUETO CU B KanuTana.
NpaBo Ha AuKBMBaUMOHeH pAAan: BcAka akuvAa gasa NpasBoO Ha JIMKBUAALMOHEH AAn,
CbpasmMepHO C HOMMHaNHATa M CTOMHOCT. MpaBo Ha MHPopmauuma: Bcekn akumoHep,
He3aBUCMMO OT BpoA M CTOMHOCTTA Ha MpUTEXKaBaHUTE OT HEro akuuMm, MUMa NpaBoO Ha
MHOOPMALMA, BKAIOYUTENHO NPeABapUTENHO Aa Ce 3ano3Hae C NMUCMEeHUTEe maTepuanu,
CBbP3aHM C AHEBHUA pepn Ha npeacToawo O6wo cbbpaHMe Ha aKUMOHepuTe, Ha KOeTo
CbOTBETHMAT aKLMOHEP MMa NMPABO A3 Y4acTBa, KAaKTo M 6e3niaTHO Aa v Nosyyu; Aa 3a4asa
Ha 061070 cbbpaHme BbNPOCH Ha YieHoBeTe Ha CbBeTa Ha AUPEKTOpUTE /MK NPOKypUCTa
Ha [pyXKecTBOTO (aKO MMa TaKbB), OTHOCHO MKOHOMMYECKOTO U GUHAHCOBOTO CbCTOAHUE U
TbprosckaTa AeNHOCT Ha [lpy»KecTBOTO, HE3AaBMCMMO [ajin Ca CBbP3aHM C AHEBHMA pea,
OCBEH 3a 06CTOATE/NICTBA, KOUTO NpeacTaBAABaT BbTpelHa MHGoOpMaUms; Aa ce 3ano3Hae C
YCTPOMCTBEHMTE aKTOBE Ha [lpy)KECTBOTO, C NPOTOKONTE OT NpoBeneHnTe O6WM cbbpaHua
N NPUNOXKEHUATA KbM TAX, C TOAULLIHUTE M TPUMECeYHUTE PUHAHCOBM OTYETU, KAKTO U C Apyra
nyébavyHa wHpopmauma. [Opyrm npasBa: B cboTBeTcTtBME ¢ 06WMTE MNPUHLMAM HA
LPYXKeCTBEHOTO NPaBO, BCEKM aKumMoHep Ha ,PAP” Al uma npaBo ga nsbupa u ga bbae
M36MpaH B yNpaBUTENHUA OpraH Ha [Jpy*KecTBOTO, KaKTO 1 Aa HOMUHMPA YeHoBe Ha CbBeTa
Ha AnpeKkTopuTe. Bcekn akumoHep nma npaso € UCK Npes, OKPBbKHUA CbA, MO cefaInLLLeTo Ha
LpyXecTBOTO Aa 3aWMTU NPaBOTO Ha YIEHCTBO M OTAE/NHUTE YNEHCTBEHM Npasa, Korato
6bAaT HapyweHW OT opraHn Ha [pyxectsoto. MpegMmcTBO Ha aKuuoHepute: [pwu
yBennMyaBaHe Kanutana Ha [pyKecTBOTO aKUMOHepuTe MmaT NpeguMMCTBEHO MpaBo Aa
3anuLWaT aKuMKM OT YBEJIMYEHNETO HA KanuTasa NPOMOPLUMOHANHO Ha TEXHMA AN OTnpeam
ysenuueHuneto. Cnen npmaobreaHe Ha Ny6IMYHO KayecTBO TOBA MPABO Ha aKLMOHEpPUTE He
MOXe fa Obae OrpaHUYeHO WMAM ga OTMagHe NO pelleHMe Ha opraH Ha [pyKecTsoTo.
ManumHcTeeHu npasa cbraacHo 3MMNLUK: AKunoHep namn akumoHepu, NnpuTexasalm 3aegHo
WAW NOOTAENHO Hal-ManKo 5 Ha CTO OT KanuTasna Ha [pyXKecTBOTO, MOraT Aa NoucKat
CBMKBaHe Ha ObwoTo cbbpaHue no pega v npu ycnosmata Ha Y. 118 ot 3MMUK. AKkunoHep
WU aKUMOHEepW, NpUTEXKaBaLlM He NO-MafKo OT 5 Ha cTo oT KanuTtana Ha ,,®AP” Al moraT ga
NnouckaT AoMnb/iBaHe Ha AHeBHMA ped Ha O6woTo cbbpaHue (4pe3 BKAOYBAHE Ha
LOMbAHUTENIHN BbNPOCK UAN BKAKOYBAHE HA NPeaNOXKEHMA 33 pelleHnA No Beye BKAOYEHU
BbMpOCK) No peda M Npu ycnosmATa Ha 4n. 118 ot 3MMLUK BbB Bpb3Ka C Ha Y. 223a oT
TbProBCKUA 3aKOH. AKLIMOHEPU, NPUTEKABALLM 3ae4HO UK NOOTAE/IHO HAaU-MaJIKo 5 Ha cTo
OT KanuTana Ha [pyxecTtBoTo, npu b6esgenctene Ha CbBeTa Ha [MPEKTOPUTE, KOETo
3acTpawasa MHTepecuTe Ha [py»KecTBOTO, MoraT Aa NpeasaBAT npes CbAa MCKOBeTe Ha
JpyxecTBoTO cpeLly Tpetn anua. AKLMOHEPU, NpUTeXKaBaLLM 3ae4HO UAM NOOTAENHO Hal-
MasIko 5 Ha CTO OT KanuTana Ha ,PAP” Afl, moraT Aa NpeasBaT UCK NPes, OKPbKHUA Cba, MO
cenanuuieTo Ha [lpy*KecTBoTo 3a obesuieTeHne Ha Bpeam, NPUYMHEHN Ha [py*KecTBOTO OT
[enctena manm 6es3aencTtema Ha 4dneHoBeTe Ha CbBeTa Ha AupeKTopuTe. AKUMOHepw,
npuTeXKaBawy 33ae4HO MAM NOOTAENHO Hali-Manko 5 Ha cTo OT KanuTana Ha ,PAP” AL,
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moraT ga wuckat oT ObwoTo cbbpaHMe WAM OT OKPBMKHUA Cbh Ha3HaYaBaHETO Ha
KOHTPO/bOPU, KOUTO A3 NPOBEPAT LANaTa CYETOBOAHA AOKYMEHTALMA Ha [l pyKecTBOTO M Aa
W3rOTBAT AOKa4, 33 KOHCTaTauuuTe cu. B cayyait, ye Jpy»KecTBOTO MMa CKAKOYEH A0roBop 3a
CbBMECTHO NpeanpuaThe, akLMOHEPU, MPUTENKABALLM 3ae4HO UAN NOOTAENHO Hali-Manko 5
Ha CTO OT KanuTana Ha [pyXecTBOTO, MOraT Aa NpeassBAT MUCK Mpes OKPbBKHUA Cbh No
cefanuniLeto Ha nybAMYHOTO APY)KECTBOTO 3a obesweTeHWe Ha Bpeau, MPUYMHEHM Ha
nocnegHoTo OT AeWcTBuAa wuauv 6e3fencTBMA Ha AMuaTa, YNpasBasBalLM CbBMECTHOTO
npeanpuatne. ManauMHCTBEHU NpPaBa CbrnacHO TbProBCKMA 3aKOH: AKLMOHEpPW, KOUTO
npuTeKasaT aKuMM B pasmep Ha He no-manko oT 10 % (aeceT Ha cTO) OT KanuTana Ha
[APYKECTBOTO: MOraT Aa NpeasBaT UCK 32 TbpCEHE HAa OTTOBOPHOCT 3a BpeaM, MPUUMHEHWN HA
[pyXecTBOTO, OT 4neHoBe Ha CbBeTa Ha AMpPeEKTopuTe; MoraT Aa nouckat ot O6uwoTo
cbbpaHne HasHayaBaHe Ha KOHTPO/bOP, KOWTO Aa NpoBepu roguliHna ¢uHaHCOB oTYeT. B
cnyyan, Yye O6woTO cbbpaHMe He B3eme pelleHMe 33 HasHayaBaHe Ha KOHTPOJIbop,
aKUMOHepUTE MOraT fga MNOWCKAT Ha3HA4YaBaHETO My OT ANBbXKHOCTHOTO /JMue no
pernctpaumata Kbm AreHumaTa No BNMCBaHMATA. AKLMOHEPU, KOMTO MPUTEXKaBaT aKLUKN B
pa3smep Ha He No- MasKo oT 5 % (neT Ha cTo) OT KanuTana Ha JpyKecTBOTO B NPOAB/IKEHME
Ha noBeuye OT TPU MeceL,a, MoraT Aa NnouckaT oT CbBeTa Ha AUpeKTopuTe Aa ce cBuka O6wo
cbbpaHMe Ha akuuoHepuTe. AKO B efHOMECEYEH CPOK OT WCKaHeTo To He b6bae
YZLOBNETBOPEHO MM aKo 06WoTO cbbpaHue He 6bae NpoBefeHO B 3-MeceyeH CPOK OT
3aABABaHE HA WCKAHETO, OKPBLKHMUAT Cbh, CBUKBA 06WO cbbpaHMe uAM oOBfacTABa
aKUMOHepUTe, MOUCKAAN CBUKBAHETO, UMW TEeXeH NpeacTaBUTen fJa CBUKA CbbpaHueTo.
Ob6CTOATENCTBOTO, Ye aKLUMUTE Ca MPUTEKaBaHW NoBeye OT TPU MeceLia, ce YCTaHOBABA Npej,
Cba C HOTapuasHO 3aBepeHa Aeknapauna. AKUMOHePU, KOUTO NPUTEKABAT aKLMM B pasmep
Ha He No-MasiKo OoT 5 % (neT Ha cTo) OT KanuTana Ha [Jpy*KecTBOTO B NPOAb/IKEHWNE Ha NoBeYe
OT TPU Meceua, MMAT NPaBO Aa BK/AOYAT HOBM BbMNPOCKM B AHEBHMA pen Ha O6wWoTO
cbbpaHue, PasANyYHU OT BBMPOCUTE, BKIOYEHW B AHEBHUA Pej, Cbl/IacHO NOKaHaTa 3a
cBMKBaHe Ha O6wWo cbbpaHue, No pefa M NpPU YCAOBUATA Ha THProBCKMA 3aKOH.
Ob6CTOATENCTBOTO, Ye aKUMUTE Ca NPUTEXKABaHM MOBeYe OT TPU Mecela, ce YCTaHOBABA C
AeKnapauus.

B.5

OrpaHuyeHusa BbpXy cBoO6oaHaTa NPEXBbPAUMOCT Ha LIeHHUTE KHUXa
AKunute, nsgagenn ot ,®AP” ALl, ce NnpexsbpasT cB060AHO, 6€3 OrpaHUYEHMA U YCIOBUS,
Nnpw cnasBaHe Ha AeNCTBaWUTE HOPMaTUBHM pasnopenou.

B.6

NHPopmauma ganu LeHHUTe KHUXKA, KOUTO ce npegaarart, ca uaum we 6baat npegmer Ha
3afBaeHMe 33 AONYCKaHe A0 TbProB1A Ha peryivpaH nasap, KakTo U BCUYKU peryimpaHu
nasapu, Ha KOMTO LEHHUTE KHUKA ca uam Wwe 6bAaT TbpryBaHu

Cnep eBeHTyanHOTO 0406peHune Ha MpocnekTa oT KOH, OpyXKecTBOTO We nogaae 3asaBaeHne
33 NpMemaHe 3a TbproBus Ha eMUCcUATa akumu Ha ,,bPB” ALl. HauanHaTa gaTta 3a Tbprosumsa
we 6vae onpegeneHa ot CbBeTa Ha AMpeKTopuTe Ha ,BPBE” AL. He ce nnaHupa LeHHUTe
KHMKa Aa ce TbpryeaT Ha APYrvM peryanpaHu nasapu.

B.7

MoAUTUKA NO OTHOLWIEHUE HA AUBUAEHTUTE

06woTo cbbpaHue Ha aKLMoHepuTe Ha EMUTeHTa He e 0406pABaN0 U3PMYHO MAM NOEMANO
aHraXXMmeHT fa cnefsa onpefesieHa MNOAUTMKA 3a pasnpefensHe Ha nedvanbaTta Ha
OpyxectBoTo. MNpe3 nepuoga, obxBaHaT OT npeacTaBeHaTa ¢GUHAHCOBA WMCTOPUYECKA
nHpopmMauma, EMUTEHTHT He e pasnpeaensn AMBUAEHTU B N0/13a Ha aKLMOHepUTe.
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1.4. PASOENT: PUCKOBE

EnemeHT | U3uCKBaHe 3a onoBecTABaHe

r.i UHopmayus 30 Kawyosume puckose, crneyuguyHu u ceolicmeeHu 3a EmMumeHma unu
Hea208UA ompacwvs

Ma3apeH pUcK. MazapHUAT PUCK e CBBP3aH C NPOMEHM B Na3apHUTe ycnoBumaA 3a [lpyKecTBoTo
M ce acoummupa ¢ puckouTe GpaKTopu, Ha KOUTO € M3/I0NKEHO TO NMPU OCbLLECTBABAHE HA
nenHoctTa cu. B momeHTa ,,®AP” ALl e B NpoLLeC Ha pPeaniM3aums Ha 3HaUYNTeIHa MHBECTULLUA
ypes usrpaxkaaHe Ha ,,4YYKOBA MEJTHMUA U CUTO3HO CKIAOOBO CTOMAHCTBO“ Ha
CTOMHOCT Ha 5 858 564 nB., Nopaay KOETO NasapHUAT PUCK € CBbP3aH CbC CbLLECTBYBaLLUTE
PUCKOBE NO OTHOLIEHWA HA Ma3apa Ha Ce/NICKOCTOMAHCKM CTOKM B bbarapma u no-cneumanHo
Ha 3bPHOMNPON3BOACTBOTO U HEFOBOTO Pa3BUTHE B ObaelLe. [Ta3apHUAT PUCK, HAa KOUTO MOXKe
03 6bAe U3N0XKeHOo [JpyKeCTBOTO, MOXe Aa HamMepu cnegHuTe NposBieHus: ® LileHoBM pUCK
- KonebaHWeTo B LEHUTE Ha OCHOBHUTE 3bPHEHWU KOHTPAKTM No BopcoBuTe nasapu Hanara
KPATKOCPOYHOTO CbXPaHEHME Ha NPOoAYKLUMATA Aa Ce NpeBpbLLa BbB BCe NO-BaxKeH daKTop.
lMoBeyeTo CencKOCTONAHCKU NPOM3BOAUTENN UMAT HYXKAA a CbXPAHAT CBOATA NPOAYKLMA 3a
KpaTbK Nepuog, oT Bpeme — OT eAuH Mecel, A0 eAHa roAnHa, KOeTo BOAM [0 HAaTpynBaHe Ha
pa3xo4n NO CbXPaHEHWEe HAa NPOAYKUMATA M ce OTpas3fABa Ha LeHaTa Ha npeasiaraHoTo
3bPHOTO. B Ta3n Bpb3Ka ako Npu peannsaumnata Ha MHBECTULMOHHUA cn npoekT ,®AP” ALl He
ycnee Ja WMNAEMEHTMPa QaLEeKBAaTHO CbBPEMEHHUTE TEXHONIOTMYHM peleHnsa 3a
rapaHTMpaHe Ha M3MUCKyemuTe napameTpu 33 CbXpaHABAHE HA NPOAYKUMA, KAKTO U Aa
nogAbp’ka rbBKaBa LLEHOBAa MONUTMKA, HeroBute onepaunun, GUHAHCOBO CbCTOAHUE U
6baewo pasBuTMe Morat ga 6baaT 3acerHatm HebnaronpusTHo. Mo OTHOWweHWe Ha
Npou3BoACTBOTO Ha OpalHO OT cnagka uapesBuua HebNaronpuATHUTE M3MEHEHWA Ha
nasapHUTE LLeHM Ha LapeBuLaTa b1Mxa OKasanu 3HauYMTe/IHO BAUSAHUE BbPXY PeHTabuIHOCTTa
Ha ApyxxectBoTo. O60pOTUTE M Nevyanbute Ha CErMEHTa 3a TbProBMUA CbC 3bPHO Ca CUJIHO
3aBMCMMM OT AMHAMMKATa Ha MeXAYHapoAHWTE LEeHWM M TPyAHO moraT gda 6baar
npeasugumMmn. Hama rapaHLumMs 3a TOBA KakeM We 6baat 6baewmte 406MBY NpU pasivyHUTE
KYNTYPW B T.4. NPU LLapEBMLLATA, CbOTBETHO KaK LLLe Ce OTPA3M TOBa BbpPXy HOPCOBUTE MM LLEHM
rnobanHo u B bbarapua. BUCOKWUTE UEHW HaA UapeBuuaTa b6uMxa MManu HeraTMBHO
Bb34EeNCTBME BbPXY LLEHUTE Ha MPOM3BEXKAAHATA NPOAYKUMA U CbOTBETHO 33 KOHKYPEHTHATA
nosmumna Ha [pyXKecTBOoTO Ha Masapa. Bb3MOMKHOCT 3a HaManABaHE Ha LLEHOBWUA PUCK e
3aCTpaxoBaHeTO My 4pe3 xedykupaHe ¢ ¢roUbpPCcKM M onuuu; o MNoBULWEHA KOHKYpPEHLMA —
Na3apbT HA CE/ICKOCTOMAHCKa NPOAYKUMA M B YAaCTHOCT CbXPaHEHWETO U NpepaboTKaTa Ha
3bPHEHWN KYATYpU B bbAirapma ce xapakTepmsnpa CbC 3HAYMTENHA KOHKYpeHuma. Ha nasapa
onepupaTt MHOXeCTBO KOMMnaHuK. Hannuneto Ha pa3BUT KOHKypeHTeH nasap npeanonara
3aTpy4HEHO HaB/AM3aHe Ha Nasapa, NopagM KOeTo CbLyecTByBallaTa Ma3apHa KOHIOHKTYpa
MOMe A3 Cb3Aaje AOMbAHUTENHM PUCKOBE 33 AeNHOCTTa Ha KomnaHuATa. PakTopuTe, KOMTO
onpegenat ganu norpebutenute we msbepat ycayrute Ha EmMUTEHTa, BKAOYBAT LleHa M
KaQuyecTBO Ha 0B6CAayKBaHe, penyTauma M BPb3KM C KAMEHTUTE; ® Jluncata Ha uctopua B
CbXpPaHEHMETO M NpepaboTKaTa Ha 3bPHEHU KYATYPU - A0 HAaCTOAWMA MOMEHT [pyKecTBOTO
He e 3aMoYHaNo NpsAKa CTOMAHCKa AeMHOCT B CeKTopa, B KOWUTO MNaHWpa Aa ce pa3BuBa,
nopaan KOeTo BCE OLLE HE e OTYNTANO M Pe3yaTaTh oT HeAa. B momeHTa ,, ®AP” A/l e Bce oLle
B NPOLLEC HA M3rpaKgaHe Ha UHBECTUUMOHHMA 06eKT. B To3n cmucbn, KomnaHuaTa HAMA
[,0Ka3aHa UCTOpMA B CbXPaHEHMETO U NpepaboTKaTa Ha 3bPHEHU KYATYPU, KOETO MOXe Aa
Cb3fafe HEeCUrypHocT 3a WHBecTUTOpuTe. JlMncata Ha MCTOpMA B CbXpaHEHWETO W
npepaboTkaTa Ha 3bPHEHU KyATypU MOXe gna 6bae KOMneHcMpaHa Ha 6asaTta Ha
npodpecnoHanHaTa UCTOPUA Ha 4Y/IEHOBETE Ha YMNPaBUTE/IHUA OpPraH U MaxKopuTapHuTe
aKumMoHepu B [lpy»KecTBoTO. PUPMEH PUCK. TO3M PUCK € CBbP3aH C eCTECTBOTO Ha AENHOCTTA
Ha ,PAP” Al u no-cneuuwansHo C onacHocTTa [py*KecTBoTo Aa He ycnee Ja peanusupa
Bb3BPALLAEMOCT OT CBOWUTE WMHBECTULMW U AENHOCTU B CbOTBETCTBME C MOETUA PUCK.
PUPMEHUAT PUCK, Ha KOMTO MOXKe aa bbae M3noxeHo [pyKecTBOTO, MOXe Aa Hamepu
cnegHuTe nNpoABfieHMA: © PUCK OT HEBb3MOMKHOCT [lpy)KecTBOTO ga peanusupa
WHBECTULMOHHATA CM Nporpama B MJaHUPAHUTE CPOKOBE — MJaHUPAHOTO pPa3BUTME Ha
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penHoctta Ha ,®AP” Al e CMAHO 3aBUCMMO OT HaBpeMeHHOTO ¢uHanu3MpaHe Ha
WHBECTUUMOHHATA My nporpama. 3abaBAHETO Ha MyCKOBWUTE CPOKOBE Ha WMHBECTULMOHEH
obekt — ,Y4YKOBA ME/IHNUA U CUNO3HO CKNALOBO CTOMNAHCTBO“ moxe Aa uma
3HauuTeneH HebnaronpusaTeH edeKT BbPXy HEroBata AEWHOCT, ONEepPaTUBHU PE3YATaTU U
®OMHAHCOBOTO MYy CbCTOSIHWE; ® PUCK OT HenpaBuaeH U360p HAa MHBECTULMOHHU Lenn -
INNcaTa Ha UCTOPUA U Pe3yNTaTh B CbXPaHEHMEeTO M npepaboTKaTa Ha 3bPHEHU KYATypw,
morat ga [0BefaT A0 B3eMAHEeTO Ha MOrpelHW pelieHMA 3a TEeKYLW,O0TO ynpas/ieHuMe Ha
WHBECTULMUTE U JINMKBUAHOCTTA Ha [pyXKecTBOTO, KOMTO A3 He AoHecaT Ha EmwuTteHTa
OYaKBaHaTa Bb3BPALLAEMOCT M CbOTBETHO Aa 43LaT OTPAXKeHMe BbpXy AO0XOLHOCTTa Ha
WMHBECTUTOPUTE; ® PUCK OT HenpasBueH M3bop Ha cTpaTerns 3a pasBuTMe - 6bOEeLoTo
pa3ButMe Ha EmuTeHTa 3aBUCKU OT cTpaTernaAta, M3bpaHa OT yNpPaBAEHCKMA eKUn Ha
Opyxecteoto - CbBeTa Ha Aupektopute. Henoaxopawmrte WAKM  HeHaBpPeMEHHU
CTpaTerMyeckn 4encTsusa OT CTPaHa Ha PbKOBOACTBOTO BMXa MOrAM Aa MMAT 3HAYUTEsNeH
HebnaronpuateH edeKT BbBPXY AENHOCTTa Ha [pyXKecTBOTO, HerosuTe onepaTUsBHU
pesyntatTh u ¢GUMHAHCOBO CbCTOAHMe. [pyXKecTBOTO LWe ce CTpemu JAa Yynpasassa
CTpaTerMyeckmMa PUCK 4Ype3 HenpekbCcHAaTo HabawaeHWe Ha M3NbAHEHWETO Ha CBOATA
cTpaTterMs W NOCTUraHWTe pesynTaTh, 3a Aa npuaara nNpu HeobxoAMMOCT NMPOMEHU B
CTpaTernATa, NOPOLEHN OT Pas3/IMYHU MKOHOMMUYECKNU, PETYNAaTOPHU M Ma3apHU dakTopu;
PUCK OT HeocbliecTBABaHE Ha AEMHOCT - KbM HacToAWMA MOMEHT [lpy»KecTBOTO Beye
peanusupa 3HauuTesIHa MHBECTUMLMA - U3rparkgaHe Ha WMHBECTUUMOHeH obekT ,YYKOBA
MEJTHULLA U CMTO3HO CK/ZTAAOBO CTOMNAHCTBO®, KoaTo Wwe e B ocHoBaTa Ha 6baewara
My AelHocT. MNposBAeHMETO Ha TO3M PUCK € CBbP3aHO C OnacHocTTa [pyKecTBoTo Aa He
dbopmumpa Npuxoam 1 nevanbu oT NaaHMpaHaTa Cu AeHOCT B 3HaUYMUTENEH NEPUOZ, OT Bpeme.
3a uenTa ole Ha eTana Ha M3rpa*kaaHe Ha UHBECTUUMOHHMA 06eKT [lpy»KecTBOTO ce CTPeMM
0,3 OCbLLECTBABA KOHTAKTM C MOTEHLUWA/THU KJIMEHTU U CKKOYBA NpeaBapuTe/IHU A0rOBOPY 3a
npeaocTaBAHe Ha yCayru, ¢ uea MMHUMM3MpaHe Ha To3u puck. OcseH ToBa [pyXKecTBoTO
naaHMpa U M3BbPLUBAHE Ha YBE/IMYEHWME HA KanuTana, KaTo HabpaHuTe cpeacTsa e 6baaT
HaCOYeHM KbM NoracsiBaHe Ha NpeaocTaBaHUs oT MbpBa MHBECTUUMOHHA 6aHKa Afl KpeguT
1 3a 060pOTHU cpeacTsa. Mo To3n HauuH ,,PAP” ALl nnaHMpa ga ceeae 40 MUHUMYM PUCKa
OT HeoCbLLEeCcTBABAHE Ha AEMHOCT. ® PUCK OT MpeKpaTABaHE WM HEBB3IMOXKHOCT Ja ce
n3NbAHM [JoroBopsT 3a 6e3Bb3mesgHa nomoly, — CbrlacHO A0roBoOpbT 3a OTNyCKaHe Ha
6e3Bb3mesgHa  ¢$uMHaHCOBa nomow, no [logamapka 4.2  , MHBectuummn B
npepaboTka/MapKeTUHT Ha Ce/ICKOCTOMaHCKM npoayktn” ot lporpama 3a pa3BuTHE Ha
cenckute paioHun 2014-2020 r. puHaHCOBaATa NOMOLL, 3@ U3rPaXKAaHETO Ha MHBECTULLMOHHUSA
06ekT ,,4YKOBA ME/THUUA U CUJTO3HO CKNAOOBO CTOMAHCTBO” npeacrasnssa go 50
(netoecer) Ha cTo OT 0406peHUTE U peanHO M3BbpweHn ot ,DAP“ ALl pasxoam 3a
OCbLLECTBABAHETO Ha NPoeKTa. [pM HETOYHO MM HENBJIHO U3NbAHEHME OT [pyKecTBOTO Ha
YC/IOBME WAN 3a4b/IKEHME MO A0roBopa 3a b6e3sb3mesgHa NomoLll, UAW NPU Haauyme Ha
OCHOBaHMe B AeNCTBaly HOPMATMBEH aKT MM aKT Ha NPaBoOTO Ha EBponenckusa coto3 AdD3
MOXe [a NPUNOXKM CbOTBETHUTE NMPUETU OT Hero npasuaa Npu cnasBaHe Ha MeToaumKa 3a
OTKa3BaHe, HamaNABaHe M OTMAHA Ha GMHaAHCOBaTa NomoLy, No nogmsapKa 4.2 no MporpamaTa
3a pa3BUTME Ha cesckuTe paitoHu 2014-2020 r. 33 HamaNABaHE MAM OTKA3BaHE Ha 3asiBeHaTa
3a u3niawaHe $pMHAHCOBA NOMOLL, CbOTBETHO - 33 Bb3CTAaHOBABAHE Ha LSAAATa WUAKM YacT OT
u3nnaTeHaTa ¢pMHaHCOBATA NOMOL, NpeaBUAEHN B AOrOBOPA. 33 HEYTPaZIM3UPaHE Ha TO3n
pucK Opy*KecTBOTO Ce CTPeMM ga Cna3Ba BCUYKU AOFOBOPHU U HOPMATUBHU 3a4b/IKEHUA,
KaKTO M APYrM aHTAXKMMEHTW, KOMTO MPOM3TMYAT OT NPefoCTaBeHOTO noanomaraHe, KaTo
BOAM HEOBX0AMMATa OTYETHOCT U U3NDBJIHABA B CPOK AEMHOCTUTE MO U3rpaxKaaHe Ha 0beKTa.
dopcmarKopHU cbbUTUA KaTo He6NaronpUATHU KAMMATUYHM NPOMEHU. BnolaBaHeTo Ha
[o6MBUTE OT CENCKOCTOMAHCKa AEMHOCT, CBbp3aHW C HebNaronpuATHU KAMMATUYHMU
NPOMEHU, BpeauUTeENN WUAW NO APYIU MNPUYMHM, MOXKE [a [OoBefe A0 Npocpoyne Ha
B3eMaHuATa Ha [lpy»KecTBOTO, CBbpP3aHM C NPeAOCTaBAHETO Ha CbMbTCTBALWMTE YCAYrM MO
CbXpaHeHWe 1 NpepaboTKa Ha 3bPHEHU KYATYPK, U KaTo pe3yaTaT HamaaBaHe Ha NPUXoauTe
Ha KomnaHuAaTa. OnepaTuBeH PUCK. [poABNEHMETO HAa ONEepaTUBHUA PUCK € CBbP3aHO C
ONACHOCTTA Ha Hepobpo ynpasneHwe, Hepobpe GYHKUMOHMPALLM BBTPELHU MPOLLECH,
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CUCTEMM U HEeAOCTaTbyHO KBanMbuuMpaH nepcoHan. MeHUZXMbHTLT Ha KomnaHuaTta
NnpuTe)KaBa 3HauyMTeNeH ONUT U YNPaBAEHCKM KayecTBa, KOMTO npeanosarat ycrnewHoTo
peanu3MpaHe Ha CTpaTermyeckaTa U MHBECTULMOHHA Nporpama Ha [pykecTsoTo. JIMKBUAEH
PUCK. JINKBUAHUAT PUCK Ce CBBP3BA C BEPOATHOCTTA [pyKecTBoTo Aa U3nagHe B CUTyauus
Ha HEeBB3MOXKHOCT Aa obcnyxBa 3aab/KeHusaATa cu. ,PAP” ALl ce cTpemu Aa NpoBexaa
CTPUKTHA MNOJIMTMKA MO YNpaBieHMe Ha IMKBUAHOCTTA, Ype3 KOATO MNOCTOSIHHO A3 NOAAbPIKa
ONTMManeH NIMKBUAEH 3anac OT Napu4YHKU cpeacTBa. KbM gaTaTa Ha HacToAWMA MPOCNEKT
»PAP” ALl e N0N3BaN0O BBHHLUHM U3TOUYHULM 32 OCUTYPABAHE HA JIMKBUAHU CPEACTBA, KaTo e
M3Nb/IHABANO CBOMTE TEKYLIM 3aA4b/KEHMSA NO NpeaocTaBeHU 3aemMu B CPOK. PUCKoBe,
CBbpP3aHM C M3NON3BAHETO Ha AbBArOBO PUHAHCUPaHe (KpeauTeH pUcK). KpeauTHUAT pUCK
€ CBbP3aH C HEHAaBPEMEHHOTO, YaCTUYHO MU MbHO HEU3MbIHEHWE Ha 334b/IKEHUATA Ha
EMUTeHTa 3a M3NNaLlLaHe Ha IMXBUTE U F1aBHULMTE NO 3aeMHUTE MYy CPeACTBa. EMUTEHTLT Wwe
ce CTPeMU KbM FreHepupaHe Ha AO0CTaTbYyHO MapWYHKU NOTOLM, 33 A3 NMOKPMBA BCUYKM CBOM
TEKYWM M 6baewyn 3aabiKeHna. 3aBUCUMOCT OT KAKOUOBU CAYKUTENU. Bu3HechT Ha
[py>KecTBOTO e 3aBUCMM B 3HaAuMTeNHa CTemneH OT MpUHOca Ha onpeaeneH bpoi Aunua,
yyacTBalM B YNPABUTEJHUTE U KOHTPOJIHU OPraHu v BUCLIMA MEHUIAXKMBHT Ha ,PAP” AL,
Hama curypHocT, 4ye ycnyrute Ha To3m “katovoB” nepcoHan we 6baaT v 3a B 6baelle Ha
pasnosioxkeHve Ha [pyXecTBoTo. KbM HAcTOAWMA MOMEHT MOCTUIAHETO Ha LeauTe Ha
[py»KecTBOTO e CBbP3aHO C yCUAMATA, KOMTO Lie 6baaT NooXKEHM OT YneHoBeTe Ha CbBeTa
Ha gupekTopuTe. HanyCcKaHeTO Ha HAKOM OT TAX B KPATKOCPOYEH MJIaH MOXKEe Aa OKaxe
HEeraTMBHO BAUSIHME BbPXY AeNHOCTTa Ha ,PAP” ALl U Bb3MOXKHOCTUTE 3a MPUB/IMYAHE Ha
KanuTan. YcnexbT Ha [lpyXecTBOTO llie 3aBWCM, OTYaCcTM, OT HerosaTa CMoOCOBHOCT Aa
3a4bpXKa M MOTMBMPA ,K040BMA” U nepcoHan. HeBb3MOXKHOCTTA Ha [pysKecTBOTO Aa
noaAbpKa AOCTaTbYHO ONMUTEH U KBaAUPUUMPAH NEPCOHaN 3a MEHUAKbPCKN, ONnepaTUBHU
N TEXHUYECKM NO3ULUM MOKE A3 UMa 3HaunTeneH HebnaronpuateH epeKT BbpXy AeAHOCTTa
My, OMnepaTMBHWUTE pPe3ynTaTM U ¢GUHAHCOBOTO MYy CbCTOSHME. PUCK OT nNpomsAHa Ha
HACcTOALLATA aKUMOHEpHA CTPYKTypa Ha EmMuteHTa. To3M pucK 61 ce NposBu, B CayYan Ha
nosBa Ha pas/iMyeH/HN OCHOBHM aKLMOHEPM M CBbP3aHaTa C TOBa EBEHTya/IHa NPOMAHA Ha
cTpaTtervaTa Ha passutue Ha [pyxectBoTto. C ornes Ha ¢akTa, Ye KbM MOMEHTA HUKOMN OT
CbLUECTBYBALUMTE aKLMOHEPU HE € U3ABUI HamepeHue/KenaHue 3a npogarkba Ha cBoa aan,
TaKaBa OMAaCHOCT He cbluecTByBa. OnacHocTTa 61 ce NposABuaa NpU eBeHTya/HO bbaeLo
yBeNMYeHne Ha KanuTana U 0TKas Ha HAKOM OT CblLLeCTBYBALLUTE aKLMOHEPW Aa Ce BKIOYM B
CbOTBETHOTO YBE/IMYEHME TMOPagM ONpeaeneHn MNPUYMHU. PUCK OT AeKanuTanusauus,
BC/IeACTBUE JINNCA HA peasiHa CTOMAHCKA AeiHOCT. AKo nopaaum nunca Ha GpuHaHcUpaHe
n/unu gpyrm 06eKTUBHU U CYBEKTUBHM MPUYMHK, [py»KeCcTBOTO He ycnee Aa CTapTMpa B
0603pMmMOo bObaelle CToMaHCKa AeMHOCT, reHepupawa AocTaTbdeH obem npuxogu, e
Bb3MOXHO TO A4a He ycnsABa Aa NOKPUBa TEKYLLMTE CM Pa3xoam 1 Aa ce AeKanuTannsmpa. AKo
TOBA NPOADB/IKM AOCTAaTbYHO AB/rO, € Bb3MOXKHO COBCTBEHMAT KanuTaa Ha [lpy»KecTBoTo 4a
nagHe nof pasmepa Ha OCHOBHMA TaKbB, BCACTBUE Ha HaTpynaHaTa 3aryba. B TakbB cayyai
TO3W BapuWaHT Lie e HeobXxoAMM AONbJHWUTENIEH KanuTasioB PEecypc WAW KanuTanbT Ha
[OpyecTBoTO Aa 6bae HamaneH.

[ py>KecTBOTO e M3NpaBeHo U Npea Apyrv puckoBe, cneuudpuUUHM 32 Herosata AeUHOCT:

- PuckoBe, CBbp3aHM C HaMMPaAHETO Ha NoAXoA4All CTpaTerMyeckM WAM ¢GUHAHCOB
WHBECTUTOP M OCUrypaBaHe Ha HeobxoAMMOTO ¢MHaHCMpaHe 3a OcCbliecTBABaHE Ha
WHBECTULMOHHUTE HaMepeHUs Ha [ pyKeCcTBOTO U HEFOBUTE aKLIMOHEPW.

- PUCK OT Bb3HWMKBAHE HA KOHQIMKT HAa WMHTEpPecW, Mo OTHOWEHME Ha AeWHOCTTa Ha
[py*ecTBOTO M AeMHOCTTa Ha ApyrM 6bArapcku U/Mam YysKaecTpaHHM APYXKeCTBa, B KOMTO
Y/leHOBETE Ha YyNPaBUTENHUA OPraH Ha eMUTeHTa UMaT ydacTue.

- PUCK, cBbp3aH C OCblUECcTBABaHE Ha CAE/KMU CbC CBbP3aHM nLA, YCAOBUATA Ha KOUTO ce
pas/sinyaBaT OT NasapHuTe.

r.a3

KniouoBa Hpopmauma 3a KNIOUOBUTE PUCKOBE, cneumdUYHMN 3a LEeHHUTE KHUXKA

LleHoBM pucK. MasapHaTa CTOMHOCT Ha akuuute Ha [pyXecTBOTO, BK/OUYMTENHO Tes3w,
npeamet Ha To3u lpocnekT, cneq perncrpaumsaTa UM 3a Tbproesus Ha b®B ce onpeaens Ha
6asata Ha TbPCEHETO W MpeAsiaraHeTo M LeHaTa Ha akuuuTe LWe ce BAMAEe KaKTo OT
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MKOHOMMYECKUTE U (UHAHCOBUTE pe3ynTatm Ha [pyxKecTBoTo M Apyrata ny6anyHo
onoBecTeHa UHGOPMALLMSA, TaKa U OT BbHLWIHM 3a [pyKecTBOTO GaKTOPM, OKa3BaLLM BAUAHUE
BbPXY KanuTasoBWUTe Nasapu B CTpaHaTa, KaTo: obLaTa MKOHOMMUYECKA CUTYaLMA; TNXBEHU
paBHULWLA; [AOXOOAHOCT OT anTepPHAaTUBHU WHBECTUUMW; OOLWO HMBO HA JIMKBUAHOCT;
aTPaKTUMBHOCTTA Ha aKLMUTe Ha ApPYXKecTBa, WHBECTMpaliM B npepaboTKa Ha CescKo
CTOMAHCKa NPOAYKLMSA; MPAaBHU Bb3MOMKHOCTU 3a 3aLLMTa HA UHTEPECUTE HA NHBECTUTOPUTE;
JaHbBUYEH peXum 1 ap. JpyKecTBOTO HAMA Bb3MOMKHOCT 3a BAMAHUE BbPXY rofiAmMaTa 4acT oT
Te3n daktopu. B pesyntaT Ha TOBa He MOXKe Aa Ce rapaHTMpa MOCTUFAHEeTO WU
noAAbpiKaHeTo Ha onpeseneHa LeHa Ha npeanaraHuTe akumu. PUCK, cBbp3aH ¢ 6barapckus
nasap Ha LLeHHU KHMXKa. KomucuaTa 3a ¢dMHAHCOB HaA30p cnefm 3a pasKpUBAHETO Ha
uHpopMaumA 1M cna3BaHeTO Ha APYrUTe pPerynatMBHU CTaHAAPTU HA 6bArapckua nasap Ha
LEHHW KHUKa, 32 CNa3BaHeTo Ha 3aKOHWUTE U U3aBa Hapeabm U yKasaHuWA 3a 3a4b/KeHUATa
OTHOCHO pPasKpuBaHe Ha WHPOPMALMA, TbProBMATa C LEHHW KHUXKA NPU HA/IMYMETO Ha
BbTPELWHA MHPOPMaLMA N APYrM BbNPOCU. BbNpekn ToBa € Bb3MOXKHO Aa MMa MO-MasKo
ny6AnMYHO AOCTbNHA MHOOPMALMA 33 ObArapcKUTe APYKECTBA, OTKOJIKOTO OOMKHOBEHO ce
NpeaocTaBs Ha PasnoJIoKeHNe Ha MHBECTUTOPUTE OT NYHMYHUTE APYKECTBA Ha Pa3BUTUTE
nasapu Ha LLeHHM KHUXKA, KOETO MOMKe [ia Ce 0TPa3M Ha LieHaTa Ha akumuTe. PUCK OT BAnAHUe
Ha BbHLWWHM GaKTOpPU BbPXY TbproBuaTa Ha poHaoBaTa 6opca. bBbnarapckarta doHaoBa 6opca
€ 3HaYMTe/IHO NOo-MasiKa M No-cnabo IMKBUAHA OT Na3apuTe Ha LLEHHW KHUXKaA B APy CTPaHW.
B TO3M CMMCbAN BCAKAKBM BbHLWHM 3a CcTpaHaTta daktopu, 6uxa MmornuM aa 3acerHat
CbCTOAHMETO Ha bopcaTa, Kouto Buxa foBesn Ao claba MHBECTUTOPCKA aKTUBHOCT M HUCKA
JNIMKBUAHOCT Ha 6opcaTta. PucKk ot BonatuaHocT. Cnej npvemMaHeTo Ha eMUTUpaHuTe oT
[pyXecTBOTO aKUUW 33 TbProBUA Ha peryavpaH nasap, JpyKecTBOTO He MOXKe Aa Aaje
rapaHumu, Ye HAMA Aa UMma KonebaHuaA B ueHuTe. IMHaMMKaTa Ha LEHUTE MOXe aa 6bae
3HaAuYMTE/HA B MOCOKa YBE/IMYEHWE UM HaMasleHne, KaTo KonebaHuATa NoHAKOra morar 4a
6baaT 6bp3un, roemu 1 Henpeasuaumm. B peamua ciayydam nossata Ha TakmMBa KosiebaHuaA He
€ CBbp3aHa WM He CbOTBETCTBA Ha Pe3yNTaTUTe OT AeWHOCTTA Ha [py»KecTBOTO U He moraT
na 6baat npeasuaeHn. JIMKBUAEH PUCK, CBBP3aH € aKuuU Ha [pyKecTBOTO. J/IMKBUAHUAT
PVCK NPOM3TMYA OT HECUTYPHOCTTA 33 HA/IMYMETO HA aKTUBHO NA3apHO TbPCEHE Ha aKLuuTe
Ha [lpy»KecTBOTO 3a onpeaeneH nepuog ot Bpeme. Huckata IMKBUAHOCT MOXKe Aa Aosese
[0 NOTUCKaHe Ha LeHaTa Ha aKuuMuTe, KaKTO M [a OrpaHWyM Bb3MOXKHOCTUTE 33
npepoTepaTABaHe Ha 3arybu nNpu CpMBOBE HA Masapa MW PeasM3npaHeTo Ha KanuTanosu
neyandbu B KenaHus OT UHBECTUTOPUTE MOMEHT. HUBOTO Ha JIMKBMAHOCT HA aKUMUTE Ha
[pyXecTBOTO 3aBMCM KAKTO OT TAXHATa aTPaKTMBHOCT, Taka M OT O6LLOTO CbCTOAHME HA
KanuTanosua nasap B CcTpaHaTa. PUCK OT pa3sBogHABaHe HA Kanutana (Ha cToiHOCTTA Ha
akuuute). [pyKecTBOTO MOXe [a YyBe/iuMyaBa KanuTana Ccu 4Ype3 KOHBepTUpaHe Ha
o6/MrauMm B akUMKM M 4ype3 M3gaBaHe HAa HOBWM aKuMW. KOHBEPTMpaHEeTO B aKuMM Ha
usgageHu ot [lpyKecTBoTo 0baunraumnm Moxe Aa f0BeAe [0 Pa3BOAHABAHE Ha KanuTana (Ha
CTOMHOCTTa Ha aKkuuuTe), KaTo ce Hamanu neyanbata Ha usgageHuTe oT [pyyKecTBOTO
OBUKHOBEHM aKUMK MHa BanaHcoBaTa UM CTOMHOCT. [lo cblwms edekT Wwe ce CTUrHe U npu
M3aBaHETO Ha OBMKHOBEHM aKLUMM HA LieHa, NO-HUCKa OT BanaHcoBaTa CTOMHOCT Ha aKLums.
KbM MOMEHTa Ha U3roTBAHE Ha HacToAwwMA MpocneKT, He Moxe Aa 6bae NpeasuAeHo Aanu
we 6bae HanuuUe pasBoOAHABAHE MWAM A3 Ce OnNpedenn C TOYHOCT CTOMHOCTTa Ha
pa3BoAHABaHe Ha KanuTana Ha EMUTeHTa, B pe3ynTaT oT 6bAelLo yBeanyaBaHe Ha Kanutana
Ha [py»XecTBOTO, Tbi KaTO NPU U34MCAABAHETO Ce B3MMa NpeaBua CTOMHOCTTa Ha OLeHKaTa
Ha EMUTeHTa, HenocpeacTBEHO Npeau yBENUYEHMETO HA KanuTana. BanyTteH puck, cBbp3aH
C MHBECTUUMA B aKuuu Ha [py}KecTBOTO. BanyTHWMAT pUCK, KOMTO HOCAT akuuuTe Ha
[pyXecTBOTO, MpPOM3TMYa OT TOBA, Ye Te Ca [AEHOMWHWUpPaHu B Obarapcku nesa. o
NpemaxBaHeTo Ha cMcTeMaTa Ha BasyTeH 6opa, B cTpaHaTa BaflyTHUAT PUCK NPU MHBECTUPaHe
B akumu Ha [pyxkecTBOTO lWe 6bAe cBeAeH A0 pucKka oT obesLeHABaHe Ha eBpoTo.
MHbNaumMoHeH PUCK, CBbP3aH C MHBECTULMMU B aKUuuKU HA JpyKecTBOTO. NHNALMOHHMAT
PWCK ce CBbP3Ba C BEPOATHOCTTa MHNALMATA fa NOBANUAE Ha peasiHaTa Bb3BPaLLAeMOoCT Ha
WHBECTULMUTE, B T.4. U Ha MHBECTULMMUTE B aKLWUWU UM MHAYE KA3aHO AOXOAMUTE OT aKL MM
(noBuweHMe B LEHATa WAM NOJIyYeHW AMBUAEHTM) Aa Ca NO-MANKM OT perucTpuvpaHara
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WMHNAUMA 33 Nepmoaa Ha UHBecTUpaHe. IHPAAUMOHHNTE NPOLLECH BOAAT A0 HaMmasleHMe Ha
peasniHaTa 4OX04HOCT, KOATO NoJly4YaBaT MHBeCTUTopuTe. JInnca Ha rapaHuuMA 3a U3naawaHe
Ha AMBUAEHT. 33 BCMYKN OBMKHOBEHWM aKLMKM € XapaKTepeH PUCKBLT OT HeCUrypHOCT mpu
noJsiyyaBaHe Ha AMBUAEHT (NPOMEH/IMBOCT B pasmepa Ha AvBuAaeHTa). Bcaka akuma gasa
NpaBo Ha AMBUAEHT, CbM3MEPEHO C HOMMHAAHATa 1 CTOMHOCT. PasmepbT Ha AMBUAEHTA €
NPOMEH/IMBA BEANYMHA, KOATO 3aBUCM OT pasmepa Ha nedyanbata Ha ApPYKeCTBOTO,
HeobXxoAMMOCTTa OT HOBU MHBECTULUWN, USMEHEHMETO Ha MapU4YHMTE NOTOUM WU MPAKO OT
peweHneTo 3a pasnpenesieHMe Ha nedanbata ot O6WOTO CbbpaHWe Ha aKUUMOHepUTe.
MpomAaHa Ha peXMma Ha AaHbYHO obnaraHe Ha WMHBECTULMUTE B LIEHHM KHMXKA.
CneunduyHo npoasBaeHNe Ha PUCKa OT MPOMEHM B AaHBYHOTO 3aKOHOAATE/ICTBO € PUCKBLT
CTOMHOCTTa HAa MHBECTUUMATA B aKUMKN Aa b6bae HebnaronpmATHO 3acerHaTa OT NPOMEHU B
nencTeallaTa ypeaba, KacaelM BbBeXAaHe JAaHbK BbpXy caenkuTe ¢ ¢GUHAHCOBU
WHCTPYMEHTU. KbM fJaTata Ha M3roTBaHe Ha HactoawmA [lpocneKkT, peannsmMpaHute
KanuTasoBu ne4anbu oT npoaaxkbaTa Ha LEeHHU KHUXKa Ha Ny6AnYHKM Apy»KecTBa B bbarapusa
He noa/siexaT Ha obnaraHe ¢ gaHbK. CblLECTBYBa PUCK TO3M AaHbBYEH PEXUM Ha HeobnaraHe
Ha JoXo4MTe OT Onepaumn C LLEHHM KHUXKa Aa 6bae npomeHeH B 6baelle, Koeto b1 goBeso
00 HapacTBaHe Ha AaHbYHOTO Bpeme 3a aKUMOHEpPUTE U HaManABaHe Ha TeXHUTE ne4vanbu
OT TbProsumA c akumumTe Ha [py*KecTBoTo.
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1.5. PASOEN A: NPEANATAHE

EnemeHT

UsunckeaHe 3a onosectABaHe

A1

O6WmnTe HETHM NOCTbMIEHWUA, KAaKTO U MporHo3a 3a obwwurte pasxoau 3a emucuata/
npeanaraHeTo, BKAKOYUTE/IHO OYaKBaHUTE pPa3xoAu, Ha4YUCAEHU Ha MHBECTUTOpPA OT
EmurteHTa

C ornep, xapakTepa Ha U3BbLPLUBAHOTO nNpeasaraHe [Ipy*KecTBOTO HE OYaKBA NOCTbMJIEHUA.
MpepcTaBeHnTe pas3xoam ca NPAKO CBbP3aHM C AOMYCKAHE A0 TbProBMA HA aKUMUTE U LWe
6bAaT NokpuTK oT ApyKecTBoTo. Cpes TAX He ca BKAOYEHW pasxoamuTe npeam HacToALWOoTO
npeanaraHe, KOUTO Ca Beye NOKPUTK OT [Ipy*KeCcTBOTO M Ca CBbP3aHM C TAaKCa 3a NPUCBOABaHE
Ha ISIN Kog 3a emucma 0O6MKHOBEHM aKLMK, TaKCa 3@ perucTpupaHe Ha emucua akumm B LU,
TaKca 3a 06c/y>KBaHe Ha aKUMOHEepPHa KHUra Ha [lpy»kecTBoTo OT LleHTpanHusa aenosumTap.
TaKca 3a u3gaBaHe Ha NOTBbPXKAEHWE Ha NpocnekTa oT KOH: Hama

Perncrpauma Ha akumnuTe 3a Tbproeua Ha 6®b: 600 neBa

ObLULO PA3XOOMN: 600 neBa

A.2a

OcHoBaHuA 3a NpeasaraHeTo, NpeaHa3HAYeHUe Ha NOCTbN/IEHUATA, O4YaKBAH TEXEH HeTeH
pasmep

HacTosAwaTa em1cKa LEeHHU KHUXKa ce npeaJiara 3a AonyckaHe 4o Tbprosus ot ,,OAP” ALl Bb3
OCHOBa Ha pelweHne Ha O6woTo cbbpaHue ot 30.11.2018 .

MpocneKTbT 32 AOMYCKAaHETO A0 TbProBMA Ha peryanpaH nasap Ha LLeHHM KHUXKA Ha akuuute
Ha ,,®AP” ALl nma 3a Len perncTpauma Ha akummTe Ha EMUTeHTa 3a Tbprosus Ha ,,b®b” ALL.
B pe3ynTtat Ha npoBeAeHO yBe/IMYeHMe Ha KanuTana M OCbLLecTBABAHE Ha MHBECTMUMA NO
M3rpaxgaHe Ha YyKoBa MeHWMUA M CUI03HO CTOMAHCTBO, B HACTOALWOTO CU CbCTOSIHWUE
OpyxecTBoTo 61 6110 aTPAKTMBHO 33 NOTEHUMAHM UHBECTUTOPU M NOPagM Tasu NPUYMHA
aKLMOHepUTe ca NpUenu pelleHue 3a npeanpuemaHe Ha AeMCcTBMA 3a A0MyCKaHe akuuuTe
Ha EMWUTEHTa 40 TbproBMA Ha peryavpaH nasap. [lonyckaHeTo A0 TbProBMA Ha akuMUTe Ha
,PAP” Al HAMa 33 Len HabupaHe Ha AONbBAHUTENEH KanuTaa M MO CBOATA CbLUHOCT He e
MbPBUYHO NYHAMYHO MpessiaraHe U OT HEro He Ce OYaKBaT NMOCTbMJ/IeHUs B Jpy»KecTBOTO.
Lpy»XecTBOTO He o4aKBa Aa NoJay4yn NPUXOAN B pe3yaTaT OT AONYCKAaHETO A0 TbproBuA Ha
peryanpaH nasap Ha LeHHU KHWXKa. [l py»KecTBOTO Bb3npuema npuaobmneaHeTo Ha Nnyb6anyHo
KaQuyecTBO KaTO CBOA CTpaTernyecka Len, KOATO B HEroBMTe MJIaHOBE € NpeAnocTaBKa 3a
OCblUecTBABAaHE HA MHBECTULMOHHA AEUHOCT.

n.3

Ycnosuarta Ha npegnaraHeTo
Bb3 ocHoBa Ha lpocneKkTa He ce M3BbpLIBA NpoAarkba Ha akUMKM OT TEXHM NPUTENKATENN.
MpocneKTbT e NpeAHa3HaYeH eAUHCTBEHO 3a AOMNYCKaHe Ha akuuuTe 40 Tbprosua Ha ,,bOB”
AL. Cnepn pernctpaumsaTa BCEKM NpUTEXKATEN HA aKLMKN MOXKeE Aa M NPeanoXu 3a npogaxkba
ypes3 MHBECTULIMOHEH MOCPEAHWUK, KaKTO U BCEKM MHBECTUTOP MOMXKE Aa nogage Nnopbyka
»KynyBa” 3a akuuu Ha [pyecTBoTo. MapameTpuTe Ha caenkuTe (LeHa 1 bpoi Ha akumuTe)
LLLe 3aBUCAT U3LAMO OT KeJaHMETO Ha NPOAABaYMTE NPUTEKATENIN Ha aKLUUU M KynyBauuTe.
06w 6poli akyuu: 2 500 000 (aBa MMAMOHA M NETCTOTUH XMnsaam) 6poa 06UKHOBEHM,
6e3HaNNYHWN, MOMMEHHU aKUMK, C NPaBo Ha eauH rnac B ObwoTo
cbbpaHue Ha [py»KecTBOTO

HomuHanHa cmoliHocm: 1 (eguH) nes
LleHa Ha 8veexcOaHe: 3,50 nesa (Tpu neBa M NeTAECET CTOTUHKMN)

A.4

CoLuecTBeH 3a emucuata/ npeanaraHeTo UHTEPEC, BKAIOYUTENHO KOHPMKT HA UHTEpecKn
[OKOMKOTO e N3BecTHO Ha [Ipy’KecTBOTO, HE e HaNMLE CbLLECTBEH MHTEPEC 3a AOMYCKaHEeTo
Ha aKuMUTe 40 BOPCOBa ThProBuMsA, BKAOUYUTEIHO HE € HanuLe KOHGAUKT Ha MHTepecu.

Jluua, KouTo npegnarat Aa npoaasaT LEHHUTE KHwKa. Baokupawm cnopasymeHwus:
Yuacrealwum cTpaHu, Hdopmaumsa 3a nepmoaa Ha 610Kax
Henpuao»Mmo — Bb3 0CHOBa Ha [pocneKTa e ce U3BbPLUN A0MYCKaHe A0 TbProsus.

0.6

Pasmep 1 NpouUeHT Ha HeNOCPeACTBEHOTO Pa3BoAHABaHe BCAEACTBME Ha NpeAsiaraHeTo
B pe3ynTaTt oT AoNycKaHeTo 40 TbProBUA Ha peryimMpaH nasap Ha LEeHHM KHUXKA Ha akumnte
Ha ,,PAP” A/l He CblUECTBYBa PUCK OT Pa3BOAHABAHE CTOMHOCTTA Ha aKUuUTe.

n.7

MpPOrHo3Hu pa3xoau, HAYUCAEHU HAa UHBECTUTOPA OT EMUTEHTa
Henpwunoxumo (8. no-rope 4.1)
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2. PUCKOBU ®AKTOPH

UHsecmupaHemo e akyuume, uzdadeHu om ,,®AP” All, e c8bp3aHO C peduya puckose,
Koumo mMmoeam 04 oKaMam 67uUsHUe 8bpxy maxHama cmoliHocm u 00xo0Hocm.
MomeHyuaaHume uHeecmumopu mpsbea eHUMamesiHO 0a ce 3ano3HaAm ¢ onucaHume no-
0oy pucKose, 3ae0HO C 0CMaHasnama uHgpopmayus, npeocmaseHa 8 mo3su lpocrnekm, npeou
0a 83emam peweHue 3a npudobusaHe Ha npedsaaeaHume ¢ mo3u 00KyMeHm aKuuu.

Apyxecmeomo He moxce 0a 2apaHmMupa rnocmuzaaHemo Ha onpeodeseHU pe3yamamu.
Bceku eOuH om onucaHume pPuckosu (haKmopu MoXe 0a OKaM(e CbUecmeeHo HeaamueHo
enusaHue 8bpxy OeliHocmma Ha [pywecmsomo, a 4Yacm om puckogeme ca U38bH
8b3MOXHOCMUME 30 KOHMPOs Uau npomusodelicmeue om He208a CMpPAHA.

Puckosume ¢hakmopu ca paszenedaHu no epynu u ca rnodpedeHu 8 3asUCUMOCM om
3Ha4YUMocmma um 3a uHeecmumopume. O6¢cbOeHU ca 8CUYKU GhaKMOpPU, KOUMO Mo NMpeyeHKa
Ha cbcmasumesnume Ha mo3u [lpocrnekm mo2am 0a OKAMam CbWecmeeHo e8qusHuUe npu
83eMaHemo Ha UHBECMUUUOHHO peuwleHue. /Jpyxecmeomo, CbOmeemHO Hezosume
uHeecmumopu, mozam 0a 660am U37104eHU U Ha Opyau PUCKOB8e, KOUMO KbM MOMeEHMa He
moeam 0a 6v0am npedsudeHu usau ca HECbUW,eCMBeHU Mo NpeyeHKa Ha cbcmasumesaume Ha
mo3u 0oKymeHm.

2.1. CuctemHu puckKkoBe

O6wuTe (CMCTEMHM) PUCKOBE Ca Te3U, KOMTO Ce OTHACAT A0 BCUUYKN MKOHOMUYECKM CyBeKTH
B CTpaHaTa M ca pe3ynTaT OT BbHLWHM 3a JpyXKecTBOTO GaKTOpPM, BbPXY KOUTO TO HE MOXKe A3
OKas3Ba BAMAHME. Te3n PUCKOBE Ca XapaKTepHM 3a Lenva nasap M He morat ga 6baat
nsberHatm upes aueepcudMKauMsa Ha PUCKA M Ca CBbP3aHM C MaKPOMKOHOMMYECKaTa
06CTaHOBKA, NONUTMYECKATA CUTYaLUMSA, PETMOHANHOTO pasBuTmne u ap. OCHOBHUTE MeToAM 3a
orpaHMYyaBaHe Ha B/IMSHMETO Ha Te3M PUCKOBE ca CbbMpaHe M aHaNM3MpaHe Ha TeKyliaTa
MHPOPMaLMA M NPOrHO3MpaHe Ha 6bAELLOTO Pa3BUTME NO OTAENHM U 06LWM NOKa3aTeNu.

Puck om 3a6aeeH UKOHOMUYECKU pacmext U BbHWHA 3a0/1bHCHAAOCM HA cmpaHama

B3amoaencTesneto mexay MKOHOMMYECKMA pacTeX W BbHLWHATA 334/ bXKHANOCT Ha
CTpaHATa OKa3BaT MPAKO BAMAHME BbpXy GOPMUPAHETO U U3IMEHEHWEeTO Ha MasapHuTe
YC/I0BUA U UHBECTULNOHHMA KAMMaT. OdnumanHuTe CTaTUCTUYECKU AaHHW NOKA3BaT peaneH
pacTeX Ha 6pyTHMA BbTpeweH npoaykT (BBM) u Ha BBM Ha rnaBa OoT HaceneHweTo npes
nocnegHoto gecetunetve. Cnep BbBeEXOAHE HA cucTemata Ha BanyteH 6opa, Bbnarapusa
NOCTMra MaKPOMKOHOMMYECKA CTabUAHOCT U f,06pM NOKa3aTenn 3a MKOHOMMUYECKO Pas3BuTHE.

Paspa3sunaTta ce cBETOBHA MKOHOMMWYECKA Kpu3a Jafe HeraTMBHO OTpaXKeHue Ha Taswu
TeHaeHumA. PocTbT Ha BBl oT6enasa 3HauntenHo 3abasaHe B roAMHUTE HA MKOHOMMYECKaTa
KpM3a, HAa KOETO MOB/AMAXA M MONUTUYECKUTE Kpu3n u npobnemute ¢ mectHaTa H6aHKoBa
cuctema npes 2014 r. No gaHHn Ha HCU, obaye, pbcTbT Ha BBl 3a 2016 1. ce e yBeanuunn go 3.4
%, a npe3 2017 r. 6pyTHUAT BbTpeLWeH NPOAYKT Ha bbarapma HapacTea ¢ HoBM 3.6 % B peanHo
n3paxeHue n goctmra 98,613 mmanapaa nesa. 3a cpaBHeHue pbCTbT Ha BBl npe3 2007 r. e
6un 7.7 %. 3a nopeaHa roaMHa HaW-roNAM NpUMHOC 3a pbcta Ha BBIM npe3 2017 r. umar
notpebaeHMeTo Ha AOMAKUHCTBATA M U3HOCHT.

KaTo usano cnes Kpusata BbHLWHATA 3341 bXKHANOCT Ha CTPaHaTa € HaManana, Ho PUCKOBe
BCE OLLE CbLLEeCcTBYBaT. Te ca CBbp3aHM NPEAUMHO C 06CNY)KBaHE Ab/ra Ha YaCTHUA CEKTOp U
C yBenM4yaBawMTe ce HyXau oT MHAHCMpaHe Ha Nyb/anyHMA cekTop. [pomeHuTe BbLB
BbHLIHATA 334/1bKHANOCT ca 06Bbp3aHM B 3HAaUYMUTE/IHA CTENEH C M3HOCa Ha cTpaHaTta. lpes
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2017 r. 6e Hab/oaaBaHO CbLECTBEHO NoaobpeHMe Ha TeKyllaTa CMeTKa A0 U3NMWDBK oT 3.8
% oT BBIN, B pe3ynTart ot 61aronpusaTHa LEHOBA AMHAMMKA, YCKOPEHO HapacTBaHEe Ha peanHua
M3HOC CMPAMO BHOCA U MOHMXKEHMNE Ha N3NNAaTEHMA KbM HeEpPe3NAEHTU MHBECTULLMOHEH A0X0A.

Cnopep nocnegHo Ny6AMKyBaHAaTa MaKPOMKOHOMMYECKA NPOrHo3a Ha MMHUCTEPCTBOTO Ha
duHaHcuTe (Mponet 2019 r.) npe3 2018 r. peaHUAT pacTeXk Ha OPYTHUA BbTPELIEH NPOAYKT
Ha bbarapusa e 3.1 % npun o4akBaH pbCT OT 3.6% B eceHHaTa NporHo3a 3a 2018 r. Mo-HucKnAT
pacTe ce AbAXKM Ha cnaboTo npeacTaBaHe Ha M3Hoca. Cnopes NposieTHaTa NPorHo3a Ha Mo,
BB we ce no-smwu ¢ 3.4 % npe3 2019 r. Mpe3 2019 r., c n3yepnBaHe Ha eAHOKPATHUTE
HeratueHM edeKkTn oT 2018 r., ce 04aKBa Bb3CTAHOBABAHE HA NONOKUTENIHAaTA AMHAMMUKA HA
M3HOCA. BLbHWHOTO TbpceHe oT AbprKkasuTte oT EC we npoabakm ga nogKkpena HapacTBAHETO
Ha M3Hoca Ha bbarapua, HO NPUHOCHT We 6bAe OrpaHUYEH, C Oornes O4akBaHOTO 3abaBsAHe B
MKOHOMMYECKATa aKTUBHOCT cpe, NOBEeYETO OT CTPAHUTE YneHKU. CbleBpPeEMEHHO, U3HOCHT
Ha bbarapma kbm TypumAa We ocTaHe HeraTMBHO NOB/JIMAH OT CMaja Ha MKOHOMMYECKaTa
AKTUBHOCT B CTpaHaTa. B nepmopga 2020-2022 r. ce 04akBa MKOHOMMUYECKUAT pacTeXx Aa
pocturHe 3.3 %.

CbliecTBeEH ABUraTeN Ha UKOHOMMKATA, KOUTO Npe3 NocneaHuTe roAMHN He ycnsBea ga ce
aKTMBMpa, TOBa Ca WHBecTUUMUTE. HeraTtMBHaTa TeHAEeHUMA B pasmepa Ha npekuTte
yyxkaecTpaHHu nHBectuumm (MYU) ce 3anassa 1 npes 2017 r., 3a KOUTO Ce oYakBalle aAa 6baat
KntoyoB ¢aKkTop 3a GMHAHCMpPaAHE Ha pacTerka B CPeAHOCPOYEH M AbAroCpoYeH nnaH. 3a
nepuoga 2007 - 2017 r. rogUWHNAT NOTOK Ha HETHUTE YYXKOECTPaHHN NHBECTULLMM HaMaNABa
noyt 10 NbTH, KaTO JOCTUIA HAN-HUCKOTO cu HMBO npe3 2017 r., 8 paamep Ha 1 858 mAH. nB..
(950 mnH. eBpo) nnm 1.9% ot BBI. 3a nbpBoTO Nonyroane Ha 2018 r. cnpAMO CbLLMA NEPUOL,
Ha 2017 r. cnagbT Ha MHBECTMLMKUTE Ce 3aAbnb0o4YaBa KaTo € HaMansan 2 nbtu (oT 487.2 MAH.
€BpOo Ha 246.2 m/H. eBpo). CBMBAHE MMa BbB BCUYKM KaTEropun, HO C Hal-ro/iaiMa TEXKECT B
NOHUXKEHMETO e HaMaNABaHeTO Ha NOo-AbArOCPOYHUTE BAOXKEHUA HaA MeEXAYHapOoAHU
KOMMAHMK B aKLMOHEPHM Y4aCTUA B AbLUEPHU APYIKECTBA B CTPAHATa — T.e. B A4AN0B KanuTan.

Mpe3 2016 r. cTpaHaTa OTYMTA U3NULIBK NO Tekywata cmeTka ot 1 091,1 mAH. eBpo (2.3 %
ot BBI1), gokaTto npe3 2017 r. NOCTUTHaTUA U3/INLIBK € YABOEH 1 Bb3/1M3a Ha 2 268,9 M/H. eBpO
(4.5 % ot BBIM). YBennuyeHneTo Ha M3NUIIBKA CE€ Ab/KU OCHOBHO Ha 3HAYMTENHMA cnaj Ha
OTPMUATENHOTO Cango Npu MbpPBUYHUA A0X0A, AOKATO CanAoTO Ha yCAyrute ocTaBa CUHO
NONIOXMTENHO, HO CaMO C JIeKa NPOMAHA B MOCOKA yBe/nYeHune, B CpaBHEHME C NpeaxoaHaTa
rogMHa M BbMPEKM BAOLABAHETO Ha TbProBCKOTO cango. CanaoTo no KanutanosaTa M
dUnHaHCOBaTa CMeTKa OT MOJIOKUTENIHO B pa3mep Ha 5 134,8 maH. eBpo npe3 2016 1. (10.7 %
oT BBI1), HamansaBa 40 NONOKUTENHO B pa3mep Ha 2 747,4 mnH. eBpo npe3 2017 r. (5.4 % ot
BBIM), 3a cmeTKa Hali-Beye Ha pe3epBHUTE aKTMBM Ha BHB. Cnep HAKONKO roAuHW Ha
nednunTHu broasketn, npe3 2016 r. ctpaHaTta otynTa 6roaxeTeH nsnmwbK ot 0.2 % ot BB
(maHHM Ha Eurostat). Mpe3 2017 r. gopu € NOCTUrHAT OLLe NO-BUCOK OIHOAKETEH U3/ULIDBK B
pa3mep Ha 0.9 % ot BBI1. Npe3 2018 r. canaoTo NO TeKyLLaTa CMeTKa 0CTaBa NONOKUTENHO, HO
M3INWBKBT ce cemBa A0 4.6 % ot bBI1. BbnpeKkn 4e NOCOKaTa HAa USMEHEHNE CbOTBETCTBA Ha
OYaKBaHaTa B €CeHHATa MNpPorHo3a Ha M®, OT4eTEHOTO Cango € MHOro Mno-BMCOKO OT
nporHosunpaHoTo. MNo-406poTo NpeacTaBAHE ce Ab/XKM Ha NO-TOASM U3NIULWIBK B TbProBuATa C
ycnyrn. B nepmnoga 2020-2022 r. HOMUHAAHUAT pacTeX Ha M3HOCA Ha CTOKU U yCcayru ce
O4YyaKkBa Aa b6bae nNo-ymepeH B pe3ynTaT Ha MO-HUCKU LeHOBM aednatopu u 3abasBAHe Ha
pacTte)ka Ha WMKoHOMUMKMTe OT EC B KpaA Ha nepuoga. TeHAEHUMATA Ha M3NpeBapBaLlLo
HapacTBaHe Ha BHOCA CNPAMO M3HOCA Ce O4YaKBa Aa Ce 3anasu, KoeTo Lie yBennun geduumra
NpU TbProBMATA CbC CTOKU U YCNTYTU.
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BbHWHU ¢hakmopu, Koumo moz2am 0a oKa3zeam HebnazonpuameH egeKm 6bpxy
UKOHOMUYeCKUA pacmex Ha cmpaHama

KaTo masika oTBOpeHa MKOHOMWKA, Bbarapua e usnpaseHa Npes p1cka oT BbHLUHM LLIOKOBE,
KaKTO Npu HeoTAaBHalWHaTa rnobanHa MKOHoMUYecKa Kpusa. Cnag, B UKOHOMUYECKUA pacTex
Ha OCHOBHUTE TbPrOBCKWU EKCMOPTHM NapTHbOPW Ha Bbarapus (kato MepmaHua, PymbHUA,
Typumsa, UTanua n Mpuma), MoxKe Aa OKaxKe 3HAYMTENIHO OTPULATENHO Bb3AENCTBUE BbPXY
M3HOCa Ha bbarapua 3a B 6baele M No TO3M HauyMH A3 3acerHe MKOHOMUYECKUA pacTeX Ha
CTpaHarTa.

PacTe)XbT Ha OCHOBHUTE TbProBCKM NapTHbOPW Ha bbarapua ot EC moxe aa 6bae nosanaH
HeraTMBHO OT HecurypHoctTa B EBpona u rnobaneH mawab, a ToBa We ce OTpasn U BBPXY
M3HOCa Ha cTpaHaTa. Ha NbpBO MACTO, HECUTYPHOCTTA € CBbpP3aHa C npoueca Ha U3n3aHe Ha
ObepnHeHoTo KpanctBo oT Cbio3a BbMNPEKM MNOCTUTHATUTE [OrOBOPEHOCTU OTHOCHO
6baeLwmnTe TbProBCKM B3anMooTHoWeHMA mexay EC n Bennkobputanma. HecurypHoctta B EC
MOXe [a ce NOBUWMK M OT Ccbbutmata BbB PpaHuma. MNOBUWEHOTO reonoAUTUYECKOTO
HanpeXXeHMe W MUrpauMoHHaTa Kpu3a CblO Cb3gaBaT ycnosuAa 3a 3abaBaHe Ha
MKOHOMMYecKaTa akTMBHOCT B EC. FTnobanHmAT pacTexk moxke aa 6bae NoBAMAH OT €eBEHTYaNHA
npomaHa B MKOHOMMYeCcKaTa noanTuka Ha CALLL no oTHOWeHMe Ha BbHLWHATA Tbprosua. o-
cnabo HapacTBaHe Ha BbHLWHOTO TbpCEHE M NOBULLIEHATA HECUTYPHOCT MOXKeE Aa Ce OTPas3AT B
Bbarapua Nno AMHUA Ha oTNaraHe Ha MHBECTULLMOHHU MPOEKTW.

BeacteMATa M aBapumnTe CbLLO Ca PaKTOPU, YCAOKHABALLM BCAKA CUCTEMA 3a YNpaBaeHue
Ha puckoseTe. lNocneacTeusATa ca TPYAHO NpeABUAMMM, HO AOCTbNBLT A0 MHPOpMauus u
npuaaraHeTo Ha CUCTEMA 3a NPOrHO3MpPaAHe U AENCTBUA B EKCTPEMHU CUTYaL MU Ca Bb3MOMKHMU
HaUYMHWM 338 MMHUMMU3MPAHE Ha OTPULATENHUA edEeKT.

rnobanHaTa $MHAHCOBA M MKOHOMMYECKA KpM3a MMalle HebnaronpuateH edekT BbPXy
MKOHOMMYeCKaTa cpeaa B bbarapus, npeagumHo 3apaam cnaja B eKCnopTa v cnaga Ha NnoToKa
OT 4y)KA, Kanutan, no-6aBHaTa WMHBECTUUMOHHA aKTUMBHOCT, HMBaTa Ha 6e3pabotnua M
BbHWHOTO noTpebneHne. HUCKOTO TbpceHe Ha paboTHa pbKa U MepKUTe, NpeanpueTn oT
noseyeto pabotogatenn Aa HamanaT LEeHUTe, 40BeAoXa A0 3HAUYMTENIeH chnag, B 3aeTocTTa.
PbCTbT Ha MHONAUMATA, CbyeTaH C BMCOKa 6e3paboTuua, MoXKe [a 3acTpaliy pacTerka Ha
6bArapckata MKOHOMUKA M Aa NPean3BUKa COLMANHU U MOAUTUYECKUN TPYyCOoBe.

BanymeH puck

CbrnacHO [f[encTBaWoTO KbM HACTOAWMA MOMEHT B bbarapma 3aKOHOZATeNCTBO
6bArapckuAT neB e GUKCMPaH KbM eBpoTO B cboTHoweHuMe EUR 1 = BGN 1.95583, a
BbarapckaTa HapogHa 6aHKa e AnbXHa Aa noabpXKa HMBO Ha ObArapckMTe nesoBe B
06pbLLeHMe, PpaBHO HA BaNyTHUTE pe3epBu Ha 6aHKaTa. Tasu BanyTHa NOAUTMKA HamanABa
3HAYMTENHO PUCKA OT CPUBOBE B CTOMHOCTTA Ha O barapckua nes. PUKCUPAHUAT Kypc Ha /ieBa
KbM eBpOTO HOCK 3a Bbarapckata BanyTa pPUCK OT HeGnaronpuaATHU ABUMKEHMA Ha Kypca Ha
€BPOTO CNPAMO APYrUTe OCHOBHM BaNyTu (WATCKM Aonap, 6PUTAaHCKM NayHA, WBENLAPCKM
dpaHK) Ha mexayHapoaHutTe GUHAHCOBM Nasapu. [py*KeCcTBOTO U3BBbPLLBA AEMHOCTTA CU Ha
MECTHMA Mas3ap M He cuuTame, 4ye nogobeH HebnaronpuaTeH edekT We e onpeaensu, 3a
AerHocTTa my.

KpedoumeH puck

er,ﬂ,MTHMﬂT PUCK 3a AbpKaBaTa € CBbpP3aH CbC cnocobHocTTa Aa noracAasa penoBHO
3a4bKeHuATa cn. HUCKn KpeanuTHu pel;'ITMHI'M Ha CTpaHaTa mMmorat ga gosenat 40 NO-BUCOKU
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NIMXBEHU HUBA, NO-TEXKWU YCNO0BMA Ha PUHAHCUPaHE Ha MKOHOMMYecKuTe cybeKTun, B TOBa
ynucno M Ha [pyxecTBoTo. BnowaBaHeTo Ha ¢puHaHCOBaTa AMCUMNAMHA Npe3 nociegHuTe
roavHu n 3abaBaHeTo Ha HeobXxoAMMU CTPYKTYPHU pedopmu AoBeae A0 MOHWMMKaBaHe OT
Standard & Poor's Ha AbArOCPOYHMA KpPeauTeH PEenTMHr Ha CTpaHaTa, AO0KaTo ApyraTta
MeXAyHapoaHOo nNpu3HaTa areHuma - Moody's 3ana3u cBosTa OLEeHKa.

AkmyaneH KpedumeH pelimuHe Ha Penybauka bvazapus

AreHuua Bbs Banyta / B neBa
AvnrocpoueH KpaTkocpoueH MepcneKkTuBa
Standard & Poor's BBB-/BBB- A-3/A-3 MonoxutenHa
Moody's Baa2/ Baa2 - CrabunHa
Fitch BBB/BBB F2/- MonoxutenHa

MNpe3 nocneaHutTe meceunm ce 3abenssa nogobpeHune B NOKasaTeNn 3a MKOHOMMUYECKO
pasBMTME Ha CTpaHaTa M B HayasoTo Ha mecel toHM 2018 r. Standard & Poor's 3aBuwu
nepcrnektTusute npeg 6bArapckata UKOHOMMKATA. AreHuMATa 3a KpeauTeH perTuHr Standard
& Poor’s noTBbpKAaBa AbATOCPOHHMA N KPATKOCPOUYHUA KpeauTeH PEUTUHT B YyXKAeCTpaHHa
M MeCTHa Banyta Ha HWBO OT CboTBeTHO BBB- M A-3 c nonoxutenHa nepcnekTusa.
MoBMLWaBaHeTO Ha MepcnekTUBaTa B PeWTUHra OT CTabuaHa Ha MNOJIOKUTENHA e CUrHan 3a
nogobpasaHe Ha GMHAHCOBUTE YC/IOBUSA, KAKTO M 33 3acUBaAHE HA PUCKANHUTE U BbHLIHUTE
6ydepn B cTpaHaTta. PelTWHroeaTta areHuua 6Ou npepasrnegana nepcnexkTuBata npes
cneggawmTte 12 — 24 meceua, ako ce NOABM HAaTUCK BbPXY NAaTeXKHUA BanaHc Ha CTpaHaTa Unu
dUHaHCOBATa CUCTEMA CE HYXAae OT 3HayMTeNHa AbpXaBHA NoAKpena, KaKTo M aKo
TEHAEHUMATA Ha Cnaj, B HeobCNyKBaHUTE KpeanTu ce npomeHun. MonoKuTenHo BanaHue 6m
OKa3ano CbLLO U NPUCHEANHABAHETO Ha NeBa KbM BaayTHMA mexaHm3bm ERM Il. HeratneHo
peBM3MpaHe Ha nepcnekTMBaTa bW Bb3HMKHANO MPU NOCKbMBaAHE Ha ePEeKTUBHUA BanyTeH
Kypc, 3aryba Ha KOHKYpPeHTOCNOCOBHOCT MK BIOWABAHE Ha BbHLWHATa NO3MLUMA Ha CTPaHaTa.
Mpe3s mecey, HoemBpu 2018 r. mergyHapogHaTa penTUHroBa areHuma Fitch noTtebpam
ObNTOCPOYHUA KpeanTeH PeUTUHT Ha bbarapua 'BBB' B uyrkgecTpaHHa 1 MeCTHa BanyTa, KaTo
B HayanoTo Ha 2019 r. npomeHn NnepcneKkTnBaTa OT CTabuaHa Ha nonoxkutenHa. MNoTebpaeH
6e M KPaTKOCPOYHUAT KpeauTeH PENTUHI B 4YyXAecTpaHHa BanyTta 'F2'. B nonoxutenHo
OTHOLWWEHME PENTUHIBT € B6MA NoAKpPeNneH oT A40BPOTO CbCTOAHME HA NYBANYHUTE PUHAHCK U
oT 6,1aronpMATHOTO pPa3BUTME NPU BbHWHUTE PUHAHCKU HA BbarapuaA. PEATUHIBT HA CTpaHaTa
€ NoAKpeneH U OT NOJIOXKUTE/NIHOTO PasBUTME Ha BbHLIHUTE PUHaHCK. lNMpoabirKaBawmaT
M3IUWDBK MO TeKyl,aTa CMEeTKa npe3 nocaegHuTe roAWHM M BUCOKOTO paBHULLE Ha
MeXAYHApPOAHUTE BaNYTHWU pe3epBu OCUrypsaBaT cTabuaHoCT Ha BanyTHMA Hopa. 3a 2018 r.
Fitch ouakBa pactekbT Aa ce yckopu o 3.7 %, npean aa ce 3abasu go 3.5 % npe3 2019r. 1 3
% npe3 2020 r. ®akTOpMTE, KOUTO 3ae4HO UM NOOTAENHO bBMxa AOBeNM A0 NOBULIABAHE Ha
penThHra, ca Nno-BMCOK MOTeHUManeH pactex Ha BBl B cpegHOcpoyvyeH NaaH U YCKOpeHOo
cbnunkaBaHe A0 HMBATA HA AOXOAMTE Ha CTPAHUTE C NO-BMCOK PEUTUHI, HanNpeabK B npoueca
KbM NpucbeamHaBaHe KbM eBpo30oHaTa. OCHOBHUTE PpaKTOpM, KOUTO 3ae4HO AN NOOTAENHO
6Mxa foBeNN 40 NOHWUXKABAHE Ha PerTUHra, ca Bb30OHOBABAHE Ha BbHLHUTE AncbanaHcu
n/MAN BNOWABaHE Ha KOHKYPEHTOCMOCOBHOCTTa, MO-BUCOKM UCKANHM AedULUTU, KOUTO
6Mxa MNOBMWWAM AbP)KAaBHATA 33a4NbXKHANOCT, KAKTO M peanmsmpaHe Ha pPUCKOBeETe 3a
6toakeTHMA 6GanaHc, CBbp3aHW C MaTepuanuM3mMpaHe Ha YCNOBHUTE 3aAb/KEHUA Ha
ObPKABHUTE NpeanpuUATUA.

MNpeanpnemaHeTo Ha nocnegoBaTeNHa UM AbATOCPOYHA WMKOHOMMUYECKA MNOJUTUKA B
bbvarapua 61 6uno ocHoBaTesnHa npnvnMHa 3a NOTEHUMANHOTO NOBULLIaBaHE Ha KPeaAUTHUA
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PENUTUHI Ha CTpaHaTa, KOeTO OT CBOA CTpaHa 6W Mmano 61aronpuUATHO BAMSHUE BbPXY
AeNHOCTTa Ha [lpy»KecTBOTO M NO-TOYHO BbPXY Bb3MOXHOCTUTE MY 3@ BbHLIHO GUHAHCUPaAHE.
OT Apyra CTpaHa, MOHMXKABAaHETO Ha KPeaAUTHMA PEenTUHTr Ha bbarapua, B cneacTBue Ha
HecTabunHO ynpaBieHMe Ha cTpaHaTta, bu MMano oTpuuaTeNHO BAUSAHWUE BbPXY LeHaTa Ha
drHaHCcUpaHe, KoaTo [py»KeCcTBOTO MOKE Za NoJy4n Npu Heob6Xo0AMMOCT, OCBEH aKO HEFrOBUTE
3aeMHM CNopasyMeHus He ca C GUKCUPaHU IUXBU.

JaHvyeH puck

OT cbLecTBEHO 3Ha4YeHne 3a GMHAHCOBMUTE pe3ynTaT Ha JpyKecTBOTO M AOXOAHOCTTA 33
HEroBuTe akUMOHEpPU € 3ana3sBaHEeTO Ha TEKyLMA AaHbYeH peXkMm B cTpaHaTta. [JaHbuute,
KOMTO 3anfiawart b6barapckute TbProBCKU  APYXECTBA, BKAOYBAT AaHbK  BbpXy
KopnopaTuBHaTa ne4anba, AaHbK AoH6aBeHa CTOMHOCT M CbOTBETHUTE MECTHU AaHbLIM U TaKCU.
AKuMOHepUTe OT CBOS CTpaHa MoA/siekaT Ha AaHbyHO obnaraHe NpW M3TOYHMKA (AaHBK
AMBUAEHT). BcaKka NpomsaHa B CTaBKUTE Ha M3bpoeHUTe AaHblUM NpeacTaBAsaBa NoTeHUManeH
puck 3a [py»KecTBoToO U WMHBECTUTOpPUTE B Hero. B 4yacTHOCT, BCAKa roguHa ce nocraBss
BbMNPOCHT 33 OTNaZaHe Ha NN0CKMA KOPNopPaTUBEH AaHbK, KOATO MPOMSAHA NPeACTaBAABa PUCK
OT HamansaBaHe neyanbaTa Ha JpyKecTBoOTO.

CuctemaTta Ha gaHbyHO obnaraHe B bbarapus A0 ronsama crteneH e XxapmMoHM3MpaHa C
€BPOMNEeNCKOTO AaHBYHO 3aKOHOAATENCTBO, KOETO HamansABa, HO He WM3KA4YBa HaMbjHO,
LaHCa 33 Bb3HMKBAHE Ha NPOTUMBOPEYMBA AaHbYHA NPAKTMKa Ha LLEHTPaIHO U MECTHO HMBO.

Mopaaun Bb3MOXKHOCTTA OT Pa3/IMYHO Thb/IKYBaHE, PUCKBT, CBbP3aH C 6bArapcknTe AaHbYHU
3aKOHM, MOKe [1a Ce OKaXKe NOo-ro/IAM OTKOJIKOTO NPU AaHbUYHU FOPUCANKLUN B APYTU CTPAHU.
[pyecTBOTO He MOXe [Aa rapaHTupa, 4ye ObArapckuTe AaHbYHW BAACTU WAW  OPYTU
KOMMNETEHTHN AaHbYHM BNACTU HAMA Aa A3AaT pPasNINYHO, HEBGNAronpuATHO Tb/KYBaHe Ha
npunaraHuTe oT EMuTEHTa AaHbYyHM pa3nopenbu, KOETo OT CBOA CTpaHa MOXe Aa MMa
HebnaronpuateH edeKT BbpXy HeroBuA 6GuU3HeC, PUHAHCOBO CHLCTOAHME WU Pe3ynTatu oT
AerHocTTa my.

HopmamuseeH puck (HebaazonpusmHu npomeHuU 8 3aKOHodamesicmeomo)

HOPMaTUBHMAT PUCK € BEepOATHOCTTA OT HEOYaKBaHW MPOMEHM B 3aKOHOAATE/NCTBOTO,
KOWTO Aa A0BeAaT [0 B/olaBaHe Ha MKOHOMMYECKaTa CUTyaLmsa B CTpaHaTa. Bbnpeku ue, KbM
HacToAWMA MOMEHT EMUTEHTHT He e 3aBMCMM OT /IMLEH3U W paspelleHus, CbllecTByBa
NOTEHLMANHA Bb3MOKHOCT Cb3/1aBaHETO Ha NO-3aCU/IEHN PErynaunn B onpegeneHm cbepu Ha
AEVHOCT la HaManu A0XO4HOCTTa Ha APYKeCTBOTO.

BbnpeKkn ye no-ronsmaTa 4yacT oT 6bArapCcKOTO 3aKOHOAATE/NCTBO BEYE € XapMOHM3UPaAHO
CbC 3aKOHOAaTeNcTBoTo Ha EC, npunaraHeTo Ha 3aKOHa € 0BEKT Ha KPUTMKa OT eBponemnckuTe
napTHbopW Ha Bbarapua. CbaebHaTa M aAMUHUCTPATUBHA NPAKTUKA OCTaBaT NPobaemMaTUYHU:
6bArapckMTe CbAMNMLLA HE Ca B CbCTOAHWE ePEKTMBHO Aa peluaBaT CNopoBe BbB BPb3Ka C
npaBa BbpXy COOCTBEHOCT, HAPYLWEHWA HA 3aKOHOBM M [OrOBOPHWU 3a4b/IKEHUA U Ap., B
pe3ynTaT Ha KOeTO CUCTEMATUYHMAT HOPMATUBEH PUCK 3a BCUYKU BBArapcKU ApYyXKecTsa,
BK/IIOUNTENHO M EMUTEHTA, € OTHOCUTENHO BUCOK.

UHpnayuoHeH puck

PuckbT oOT yBe€/IMYEHNE Ha MHd)J'IaLI,VIﬂTa € CBbpP3aH C HamManABAHETO Ha peasiHaTa
NOKynaTe/siHa Cn1a Ha UKOHOMUYECKUTE Cy6€KTM N €BEHTYa/IHATa o6e3u,eHKa Ha akKTusure,
AEHOMUHNPAHU B MECTHA BayTa. HwuckaTta cteneH Ha VIHd)J'IaLI'MOHeH PUCK No3BONABA Aa Ce
reHepupart peasiHu1, a He MH(I)J'IaLI'MOHHM A4oxoau.
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Cuctemata Ha BanyTeH 6opa, KOHTPOAMPA NAapPUYHOTO NpeanaraHe, HO BbHLWHKU daKTopm
(Hanp. noBuwaBaHeTO Ha UeHaTa Ha MeTPoNa) MOoraT Aa OKaXKaT HATMCK B MOCOKA Ha
yBe/IMYeHne Ha LLeHOBUTE HMBA. KbM HACTOAWMA MOMEHT M KATO LANO MEXAHU3MDBT Ha
Ba/slyTeH 6opA ocurypsiBa rapaHumun, Ye MHbNAUMATA B CTPaHaTa Le OCTaHe NoA, KOHTPoA U
HAMa [la MMa HebnaronpusaTHO BaAuAHME. 3a nepuoaa 2013-2016 r. ce HabaoaaBa cnag, Ha
WMHAEKca Ha noTpebutenckuTe LeHn, obycnoBeH OT NOHUMKEHUE B LEHUTE Ha CYPOBUHUTE HA
CBETOBHMTE Na3ap. O4aKkBaHWATA 3@ NOCTENEHHO BPbLLAHE KbM YMEPEH TeMN Ha NHAALMA ce
06ycnaBAT OT AONYCKaHMATA 33 NO-BUCOKM MEXAYHAPOAHM LLEHN Ha OCHOBHUTE CYPOBUHM,
KOeTO e Ce npeHece B LEHUTE Ha peamua CTOKU M YCAYyrM U NPOrHo3nMpaHo HapacTBaHe Ha
BbTPEWHOTO TbpceHe. Mpe3 2017 r. Te3n O4akBaHMA 33 PbCT Ce ONpaBAaBaT, KaTo MHAEKCHT
Ha NOTpPebuUTencKknTe UeHM ce yBenmyaBa ¢ 2.1 % cpepgHorogumwHo. CpegHoroauwHaTa
nHpnaumna 3a 2018 r. e 2.6 %. Mpe3 nocneagHnTe ABa Meceua Ha 2018 r. uHdNaumATa Ha
roanwHa 6as3a ce cBMBA 3HAYMTENIHO, KOETO CE Ab/XKM B HAN-TONAMA CTEMEH HAa LEHUTE Ha
TEYHUTE ropuBa, KOUTO BAXA NOBAMAHM OT CNaZa B MeXAYHAPOAHUTE LLEHM HA CypoBua HedT
(c 30 % 3a aBata meceua). Cnopea nocneaHo nybanKyBaHaTa MaKPOMKOHOMMUYECKA NPOrHo3a
Ha MuHucTepcTBOTO Ha ¢PuHaHcute (Mponet 2019 r.) cpeaHOroAMWIHOTO MOBULIEHWE Ha
XapMOHU3MPAHUS MHAEKC Ha NoTpebuTenckuTe ueHn npes 2019 r. ce nporHosupa aa 6bvae 1.8
%, a HdNAUMATA B Kpas Ha rogmMHaTta ga gocturHe 2.4 %.

loaumuyecku puckK

ToBa e pUCKBT, NPOM3TUYALL, OT NONUTUYECKUTE NPOLLECU B CTPAHATa — PUCK OT MOJIUTMYECKA
aectabunmnsaumsa, NpomeHM B YNpPaBAEHWETO, B 3aKOHOAATENCTBOTO, WMKOHOMMYECKaTa
NOANTMKA U faHDbYHaTa cucTema. MoAUTUYECKMAT PUCK e B NPAKA 3aBUCUMOCT OT BEPOATHOCTTA
32 NpomeHn B HebnaronpuATHa NOCOKA Ha BOAEHATA OT MPABUTE/ICTBOTO AbArOCPOYHA
NOJIUTUKA, B PE3YNTAT Ha KOATO MOXKeE A3 Bb3HUKHE ONAaCHOCT OT HEraTUBHM NPOMEHMN B bu3sHec
KAMmara.

Bbnpekn noauTUYecKuTe npouecu, KoMTo ce HabatogasaT B CTpaHaTa npes nocaegHute
MeceLM, KbM MOMEHTa 3a bb/irapma He ca HanuLe PUCKOBE OT Cepuo3Ha Aectabunnsaums B
MKOHOMMYECKaTa NONUTUKA Ha cTpaHaTa. Mpe3 usmuHanute 20 roguHu B bbarapua umale
HAKOIKO MONIMTUYECKM KPM3M M noBeyeTo 6sxa paspelleHn 6e3 3HaUYMTEeNHO BAUAHUE BbPXY
MHBECTUUMOHHATA cpeaa B Ab/rocpoyeH naaH. O4akBa ce NPaBUTENCTBOTO, GOPMMPAHO Npu
cnefBaliuTe pegoBHU UAU U3BbHPEAHW NapaaMeHTapHUTe n3bopu, Aa NPoAb/KN Aa cneasa
NPUHUMNUTE Ha YyNpaB/AeHME U BbHLWHOMO/UTUYECKATA OpMUeHTaUMA Ha bbarapus KaTo uneH
Ha EBponelickuna cbio3 n HATO, KOATO B TOBa CU Ka4yecTBO, € ANbXKHa [a Cna3Ba onpeneneHm
npasuia M MNPUHLUMNM Ha MNOJUTUYECKO MOBEAEHWE, KOUTO He 3aBUCAT Ccamo OT
BbTPELHOMNOAUTUYECKUTE nNpouecnu. [bTAT M OCHOBHUTE NpUOPUTETM HaA Obaeliata
MKOHOMMYECKa NOIMTMKA Ca NOCNEeA0BaATENHM U 3aBUCAT A0 roiaMa CTeneH OT NpenopbKuTe
Ha EBponeickaTa Komucusa n MexayHapoaHusa BanyTeH ¢oHA. MoeTuTe aHTraKUMEeHTU U
M3NCKBaAHWATa BbB BPb3Ka C UY/JIEHCTBOTO Ha CTpaHaTa HM B EC M npeacroawoTto
npucbeanHaBaHe Kbm EBponeiickaTa BanyTHa cuctema (EBC), npeanonaraT nogobpasaHe Ha
613HecC KnMmaTa B CTpaHaTa M ynecHaBaHe Ha 6u3Heca u npegnpuemadectsoTo. ToBa ca
OCHOBHMTE NPUYMHU 3 HE Ce 0YaKBAT CbTPECEHMA N 3HAYUTEIHU NPOMEHU B NPOBEXKAAHATa
No/IMTUKA B bbaeLle.

Puck, cebp3aH c 6eapabomuyama

BucokuTe HMBa Ha 6e3paboTmLa MmoraT Cepmo3HO Aa 3acTpallaT MKOHOMUYECKUA pacTexK B
CTpaHaTa, KOeTO OT CBOA CTpaHa MOXe Aa goBede A0 CBMBaHe Ha notpebneHvetro wm
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HamaziaBaHe Ha NpuxoaunTe 3a CTOMaHCKUTE CY6eKTVI.

HuBoTo Ha 6e3paboTmua B bbarapua npoabarkaBa TPaMHO Aa HaManABa B pe3ynTaT Ha
NOCTUTHATUA PBCT HAa MKOHOMMKATA. Cnep KaTo AOCTUTHA cBoA MUK oT 17.9 % npe3 2001 r.
6e3paboTuLiaTa B CTPaHaTa HM HamanAga, A0CTUrankn 5.6 % B Kpaa Ha 2008 r. (No AaHHM Ha
HCW). Cnep TOBa, NOA BNMAHME Ha pa3pa3unaTa ce rnobanHa MKOHOMMYECKA KpM3a, HUBOTO
Ha 6e3paboTuniia OTHOBO 3aMno4YHa Aa ce NoKaysa, AocTuraikm 12.9 % B kpas Ha 2013 r. EaBa
OT BTOpaTa nonosuHa Ha 2014 r. 3ano4yHa TeHAEHUMA Ha HamaneHuMe Ha KoepuuMmeHTa Ha
6e3paboTtuua. Taka B Kpaa Ha 2014 r. To Bb3siese Ha 11.4 %, B KpasA Ha 2015T1.6e 9.1 %, a B
KpasA Ha 2016 r. gocturHa 7.6 %. Mpe3 2017 r. ma HOBO NofobpaABaHe, KaTo KOEPULMEHTHT B
KpaA Ha roguMHaTta Hamanaea A0 6.2 %, a B Kpad Ha 2018 r. poctura 4.7 %. 3a 2019 r. pacTexxbT
Ha 3aeToCTTa ce oueHABa Ha 0.4 %, KaTo 6POoAT Ha 3aeTUTE B MHAYCTPUATA N YCNYTUTE CE O4AKBa
4a ce NOBWULWMKW, HO C MO-HUCBK TEMN CAPAMO npeaxogHaTa roguHa. KoeduumeHTbT Ha
6e3paboTtnua npe3 2019 r. ce o4akBa Aa ce NOHMKK 40 4.6 %, KoeTo Wwe 6bae CbNPoBOAEHO
M C NOBULLEHMNE Ha Y4aCTUETO Ha TPyAoCcnocobHOTO HaceneHme B paboTHaTa cmaa.

Mpw ycnosue, Yye nopagu pasnnyHu obcToATencTBa, 6e3paboTmuaTa OTHOBO 3anoyHe A3
pacTte, ToBa 61 ce OTPa3nI0 HEFATMBHO Ha TbPCEHETO HA NpeanaraHuTe oT [lpy»KecTBOTO CTOKM
W ycnyru, Koeto 6u 3acerHano HebnaronpuATHO onepaTMBHUTE pPe3ynTatm U GUHAHCOBOTO
CbCTOAHME HAa KOMMNAHUATA.

JluxeeH puck

JINXBEHUAT PUCK € CBbP3aH C Bb3MOMKHOCTTA 3a NPOMAHA Ha NpeobiagaBalmTe IMXBEHU
paBHMLLA B CTpaHaTa. ToBa 6M ce OTPasMno BbPXy AEMHOCTTAa Ha A3AEHO AOPYHKECTBO,
[OKO/IKOTO NPW PaBHM APYrv YyCN0BMA NPOMSAHATA Ha IMXBEHMTE PaBHULLA BOAM A0 NPOMAHA
B LEeHaTa Ha ¢GMHAHCOBMA pPecypc, M3NoA3BaH OT APYKECTBOTO MNPW OCbLLECTBABAHE Ha
Pa3INYHM NpoekTU. Tbii KaTo [JpyKecTBOTO M3MO0A3BA U BEPOATHO LLLE NPOABL/XKM A3 NON3BA
3aeMeH pecypc C Len YacTUYHO GUHAHCMpPaHe Ha AEWHOCTTA CU, YBENIMYEHME HA JINXBEHUTE
PaBHMLLA M HaMaNsiBaHe Ha Npea/iaraHMa 3aemeH pecypc, 61 Hamanuno peHTabunHOCTTa Ha
EMUTEHTa, KOETO MOXKe [ia 3aCerHe M CTOMHOCTTa Ha HeroBuTE akLUUM.

EMUTEHTBT MOXKe ga ynpasaasa 1MXBeHNA PUCK NOCPeaCcTBOM 6al'|aHCV|paHOTO n3non3saHe
Ha Pa3/IM4HN N3TOYHUNLMHN Ha d)VIHaHCOB pecypc n ooroeopeHn NNXBEHU NPOLUEHTU.

Apyau cucmemHu puckose

[enHocTtTa Ha [pyXKecTBOTO MoXe Aa 6bae NoBAMAHA U OT U3MEHEHUs B CBETOBHATa U
perMoHanHa MKOHOMMYECKA M MOAUTUYECKA KOHIOHKTYpa. 3abaBAHETO Ha CBETOBHOTO WU
PErMOHaNHO WMKOHOMWYECKO pa3BUTUE, BOEHHW [OENCTBUA B PErMoHa, rpakgaHCKo
HenoAuYnHeHne, npupoaHu beacteua uAn apyrn GopcmaxkopHu obcToaTtencrtsa moraT
3HAUYUTENIHO Aa 3aTPYAHAT JpyKecTBOTO NPKU OCbLLECTBABAHE Ha MOCTAaBEHUTE OT HErO Lenu.

TpynHOCTTa 3a NpeaBuNKAaHe Ha Te3un CbOUTMA U HEBB3MOMKHOCTTA Ha MbJIHO 3aCTpaxoBaHe
Hanara M3noN3BaHETO Ha npeumseH nogxond npu aHaan3a Ha HaM4HaTa MHd)OpMaLI,VI‘il,
3aCTpaxoBaHe Ha NpUTEXaBaHUTE UMOTHU, ONpeaenAHe Ha nporpama 3a I,CI,E[/"1CTBI/1$:| npu
Bb3HUKBAHE HAa KPU3NCHa CUTYaLUA.

2.2. PuckoBe, CBbp3aHMU C 4eUHOCTTa Ha KOMNaHMATA U C 0TPacbAa, B KOWTO TA U3BbPLUBA
peuHocT

Mpe3 2017 r. ,,PAP“AL] cTapTMpa U3NbJAHEHUE HAa OCHOBHATA CM KbM MOMEHTa MHBECTULMA,
CBbp3aHa ¢ bbaewata A4eNHOCT Ha [py*KecTBOTO - U3NbJ/IHEHUE Ha NpoekT ,U3rPAXKIOAHE U
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MYCKAHE B EKCIM/TOATALIMA HA YYKOBA MEJTHULA N CUNO3HO CKZTAAOBO CTOMAHCTBO”
Ha CTOMHOCT Ha 5 858 564,62 nB., duHaHcupaH cbrnacHo Jorosop Ne 27/04/2/0/00484 ot
10.03.2017 r. 3a oTnyckaHe Ha 6e3Bb3me3gHa ¢puHaHcoBa nomou, no MoamsApka 4.2
,MHBECTUUMKN B NpepaboTKa/MapKETUHI Ha CEe/NICKOCTOMaHCKM npoayKTn” oT Mporpama 3a
pa3BUTUE Ha cenckmute paroHn 2014-2020 r. PnHaHcoBaTa NOMOL, 33 M3rpaKAaHeTo Ha
MHBECTUUMOHHMA obekT ,YYKOBA MEHWUA N CUNO3HO CKJAAOBO CTONAHCTBO“
npeacrtasnasa Ao 50 (netaeceT) Ha cTo OT 0406peHUTE U peanHo u3BbpLieHn ot , AP Al
pa3xoam 3a OCbLLECTBABAHETO Ha NPOEKTa U Bb3/n3a Ha 2 825 211,55 ne. CbrnacHo [lorosopa
3a 6e3Bb3me3gHa nomouy, [pyKecTBOTO € 3a4b/IKEHO Aa U3BbPLUM MHBECTULMATA B CPOK A0
36 meceua OT HeroBoTo nognuceaHe. CbrnacHo forosopa ¢ u3bpaHua ot ,OAPY AL
M3NBAHUTEN HA CTPOUTENHO-MOHTAXKHUTE PaAbOTU HA WHBECTULUMOHHUA OOEKT, MPOEKTHLT
cnepBa ga e m3nb/HeH M BbBedeH B eKcnnoatauua go 30.06.2019 r. lMpepsuaenHuTte 3a
nsrpaxgaHe ot [pyrKecTBOTO CbOPBKEHUA LWEe Ce M3NO0N3BAT 3a CKAAAMPAHEe Ha NWeHUUa,
3axapHa (cnhagKa) uapesuua, KakTo M 3a NPOU3BOACTBOTO HA eAP0-CMAAHO BpallHo oT Hes. C
n3nbaHeHMeTo Ha npoekrta ,U3PAXKOAHE N MYCKAHE B EKCM/JOATAUMA HA YYKOBA
MENMHUUA N CUNO3HO CKNAAOBO CTOMAHCTBO“, [dpyrecTBOTO LWe pasnonara ¢
Bb3MOMXHOCTM 3a CbXpaHeHue Ha A0 25 000 ToHa 3bpHEHU KYATYPU U e CbCpeaoToumn CBOoATa
AeMHOCT B CbXpaHeHMeTo n npepaboTkata um ¢ npeobnagasalla pond Ha uapesuuata. C
ornep npeopueHTUpaHe Ha 6baellaTa CTONaHCKa AeMHOCT Ha [lpy»KecTBOTO B NnpepaboTkaTta
Ha 3emeencka NpoayKuus, c peweHne Ha ObwoTo cbbpaHue Ha akumoHepuTe oT 30.11.2018
r., € NPOMeHeH U NpeaMeTbT Ha AeMHOCT Ha [pyKecTBOTO, KaKTo cneasa: [ponssoacTso,
TbProBus, CbXxpaHeHWe U npepaboTKa Ha 3emenesicka NPOAYKUMA, KaKTO M BCsKa Apyra
AEeMHOCT, YMeTo U3BbpLIBaHe He e 3abpaHeHo oT 3akoHa. OCHOBHUTE cdepu Ha AENHOCT Ha
Opy»ecTBOTO LWWe ca npeanaraHe Ha YCAYyrM B CEJICKOTO CTOMAHCTBO M B YACTHOCT
npeaoCcTaBAHETO Ha YCAYyrn Mo CbXxpaHeHWe U NpepaboTKa Ha 3emenencka CesCKOCTONaHCKa
npoayKums.

OnepatuBHuTe M ¢puHaHcoBM pesyntatn Ha ,PAP” A B 6baeule ca 06Bbp3aHM CbC
cneundpunyHmuTe GaKTOPU, KOUTO BAMAAT Ha CEKTOpa, B KOWTO [py»KecTBOTO LWie onepupa.
[pyKecTBOTO NAaHMpa peanmsaumaTa n ynpaBaeHneTo Ha maw,abeH MHBECTULMOHEH NPOEKT
- ,U3rPAXOAHE W MYCKAHE B EKCMNJIOATAUMA HA YYKOBA MEJIHULUA WU CHUNO3HO
CKNAQOBO CTOMNAHCTBO", KoeTo TpaAULIMOHHO Ce acolumnpa C MHOMKECTBO puUcKkose. B Ta3un
Bpb3Ka MO-40NY Ca NPeACTaBEHU OCHOBHUTE PUCKOBE WM HECUTYPHOCTU, XapPaKTEpPHWU 3a
CEeKTOpa Ha yCayrute B OTPAcbh/aa CENCKO CTOMAHCTBO, KAaKTO M APYrM PUCKOBE, CBbP3aHU C
OCHOBHUTE chepun Ha AeNHOCT Ha [lpyKecTBOTO.

lasapeH puck

Ma3apHMAT PUCK e CBbp3aH C NPOMEHM B MNA3apHUTE ycnosuAa 3a [pyKecTBOTO U ce
acoummpa ¢ pUcKoBuTe GaKTOpPKU, Ha KOMUTO € U3N0XKEHO TO NPU OCHLLLECTBABAHE Ha AEMHOCTTA
cn. B momeHTa ,OAP” Al e B Npouec Ha peanu3aumsa Ha 3HauYMTENIHA MHBECTMUMA 4pes3
nsrpaxgaHe Ha YYKOBA ME/THUUA N CUNO3HO CKAALOBO CTOMAHCTBO Ha cTOMHOCT Ha 5
858 564 nB., nopaan KOeTo Nas3apHMAT PUCK € CBbP3aH CbC CblUEeCcTBYyBaWMTE PUCKOBE MO
OTHOLWEHMA Ha Mas3apa Ha Ce/ICKOCTOMAaHCKU CTOKM B bbarapua M no-cneymanHo Ha
3bPHOMNPON3BOACTBOTO M HEFTOBOTO pPa3BUTUE B bbaelle. [Ta3apHMAT PUCK, HA KOMTO MOXe aa
6bae n3noxeHo [ApyrKecTBOTO, MOXKE Aa HAMEPU CAeaHUTE NPOABNEHUA:

e lleHosu puck — KonebaHWETO B LEHUTE Ha OCHOBHUTE 3bPHEHM KOHTPAKTU NO
6opcoBuMTe Nasapy Hanara KPaTKOCPOYHOTO CbXPaHEHME HA NPOAYKUMATA Aa ce NpeBpblya
BbB BCE MNO-Ba)keH dakTop. MoBEYETO CENCKOCTOMNAHCKU NPOU3BOAMTENM MMAT HyXaa Aa
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CbXPaHAT CBOATA NPOAYKLMA 33 KpaTbK Nepuoa oT Bpeme — oT eAnH Mecel, 10 eAHa roaunHa,
KOEeTO BOAM A0 HATpynBaHe Ha PasxoAu MO CbXpaHeHWe Ha MPOoAYKUMATa U ce OTpa3nBa Ha
LeHaTa Ha NpegnaraHoTo 3bPHOTO. B Ta3n Bpb3Ka ako Npu peanmsaumaTa Ha MHBECTULMOHHUA
cun npoekt ,,®AP” ALl He ycnee Aa UMNIAEMEHTMPA aleKBAaTHO CbBPEMEHHUTE TEXHOIOTUYHM
PELIEHMA 3a rapaHTUMpPaAHE Ha U3NCKYEMUTE NapamMeTpU 3a CbXpaHABAHE Ha NPOAYKLMA, KaKTO
M 0a noAabpiKa MbBKaBa LEeHOBa MOAMTUKA, HErosuTe onepaumn, GUHAHCOBO CbCTOAHUE U
6baelwo pasBuTMe MoraT Aa 6baaT 3acerHatm HebnaronpuatHo. o OTHOWEHWE Ha
NPou3BOACTBOTO Ha 6palWHO OT cnagKka uUapeBuua HebnaronpuUATHUTE WU3MEHEHMA Ha
nasapHUTE LeHM Ha LapeBuLaTa b1Mxa oKasanm 3HaYNTENIHO BAUSHME BbPXY peHTabuaHocTTa
Ha [py»ectBoTo. O60poTUTE M Neyanbute Ha CEermeHTa 3a TbProBMA CbC 3bPHO Ca CUHO
3aBMCUMM OT AMHAMMKATa Ha MEXKAYHAPOAHUTE LEeHWN U TPYAHO MmoraT Aa 6baaT npeasnammu.
HAama rapaHums 3a ToBa KakBu We 6baaT 6baewmTe 406MBU NPU Pa3ANYHUTE KYATYPU B T. 4.
npv LapeBunLaTa, CbOTBETHO KakK Le ce 0Tpasn ToBa Bbpxy 6opcoBMTeE UM LieHM rnobanHo 1 B
Bbarapus. BUCOKMTE LieHM Ha LapeBuLuaTa b1uxa MManm HeraTMBHO Bb3AEeNCTBME BbPXY LleHUTe
Ha Npou3BeXaaHaTa NPOAYKLUMA U CbOTBETHO 33 KOHKYPEHTHaTa No3numsa Ha [lpy*KecTBoTo Ha
nasapa. Bb3aMoXHOCT 32 HamansABaHe Ha LEeHOBUA PUCK 3a [lpy»KeCcTBOTO e 3aCTPaxoBaHETO My
ypes xeAxupaHe ¢ GOUYbPCU M ONLUN.

e [losuweHa KOHKYpeHuus — mna3apbT Ha CEe/ICKOCTOMAHCKA MPOAYKUMA M B YacCTHOCT
CbXpaHeHMeTo M npepaboTKaTa Ha 3bPHEHU KyATypu B Bbarapua ce xapaktepusmpa CbC
3HauMTeNHa KOHKypeHuuA. Ha nasapa onepupaT MHOXEeCTBO KOMNaHuMW. Hanuumeto Ha
Pa3BUT KOHKYpPEHTEH Ma3ap npeanonara 3aTpyAHEHO HaB/AM3aHe Ha nasapa, Nopagu KoeTo
CbLLECTBYBALLATA NA3apHa KOHIOHKTYpa MOXe 43 Cb3Jage AONbJHUTENHM PUCKOBE 3a
AEeMHOCTTa Ha KomnaHuAaTa. GakTopuTe, KOMTO onNpeaensT fanu notpebutenute we nsbepat
ycnyrute Ha EMUTEHTa, BKIIOYBAT LLEHA M KayecTBO Ha 06C/NY)KBaHe, penyTaumna u BPpb3KM C
KaneHTuTe. ,®AP” ALl 04aKBa 3acMNeHa KOHKYPEHUMA Ha NasapuTe U B CEKTOPA, Ha KOMTO e
onepupa. HaBAn3aHETO Ha HOBM KOHKYPEHTU Ha Masapa B 6baelle CbLo KpMe pUCKoBe 3a
CblLECTBYBaALMTE OOEKTU U CbOTBETHO MOXKE A3 A0BeJe A0 OrpaHMYaBaHe Ha NasapHuA Aan
Ha [lpy’KecTBOTO M [0 LEeHOBM HATUCK, KOETO Lie MMA HeratuBeH edeKT, KAKTO BbpXy
npuxoamTe My, Taka M BbpXy HOpMaTa Ha ne4yanbaTa, a OT Tam M A3 Ce OTPA3N HEraTUBHO U
BbPXY pe3yntatute Ha EmuteHTa.

e Jlunnicama Ha ucmopus 8 CbXpaHeHUemo u npepabomxkama Ha 3bPHEeHU Kyamypu — A0
HacToALMA MOMEHT [py*KecTBOTO He e 3an0oYHano NpAKa CTONaHCKa AEMHOCT B CEKTOPA, B
KOWTO NJaHMpa A4a Ce pa3BMBa NPUOPUTETHO Npes ceBallnTe rogmHu, Nnopagm KoeTo BCe oLe
He e OTYMTANIO M pe3ynTaTh oT HeA. B momeHTa ,,PAP” ALl e BCe oLLe B NPOLEC HA U3rpaxaaHe
Ha MHBECTULMOHHUA 0b6eKT - YYKOBA METHNUA N CUNO3HO CKJIAQOBO CTOMAHCTBO. B
TO3U CMUCHA, KOMMNaHMATa HAMA AOKa3aHa UCTOPMA B CbXpaHeHWeTo M npepaboTkaTta Ha
3bPHEHU KYNTYpU, KOETO MOXe Aa Cb3Jafe HecUrypHocT 3a UHBecTuTopuTe. Jlmncata Ha
NCTOPMA B CbXpaHeHNeTo M npepaboTKaTa Ha 3bpHEHU KyATypu MoKe Aa 6bae KomneHcMpaHa
Ha 6a3aTa Ha npodecMoHanHaTa WCTOPMA Ha YNEHOBETE Ha YNpaBUTE/NIHUA OpPraH u
Ma*KoOpUTapHUTE aKumoHepu B [lpyxKecTBOTO. Te MmaT cepuo3eH OnuT B MHBECTULMWOHHA
AeMHOCT B Pas/IMYHM CEKTOPM HA WMKOHOMMKATA, KOMTO onuT We O6bAe W3no/s3BaH npu
ynpasneHuneTto Ha ,®AP” Al v we 6bae afeKBATHO N HAANEXHO NPUIOXKEH 33 OpraHu3MpaHe
M U3NbAHEHUE HA UHBECTULMOHHUTE HamepeHUAa Ha EmuTeHTa. 3a peayumpaHeTo Ha TO3M
PUCK, OCHOBHa 3aja4va Ha CbBeTa Ha AUpPeKTopuTe e Cnas3BaHeTo Ha npeaBapuUTesIHO
33/10’KEHUTE CPOKOBE 3a CTapTUpaHe Ha AEMHOCTTa Mo CbXpaHeHMeTo M npepaboTkaTa Ha
3bPHEHW KYNTYPU U NpUAaraHeTo Ha epeKkTUBHM U NpO3payHM npoueaypu 3a paboTta, Kouto
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Aa CMOMOTHaT 3a yCnewHOTO oCbllecTtBABaHE Ha AeﬁHOCTTa Ha pyxecTtBoTO. 10 TO3U HAUMH
NOCTUTAHETO Ha NpeaBapUTENHO 3a10XKeHUTE Uenun, we gage yBepeHoCct Ha MHBECTUTOPUTE,
4ye UHTepecuTe UM e 6'b£I,aT 3aWLNTEHN B MAKCUMaA/THA CTENEH.

dupmeH puckK

To3n pUCK e cBbp3aH C ecTecTBOTO Ha AenHocTTa Ha ,PAP” Al n no-cneumanHo c
onacHocTTa [lpyr*KecTBOTO Aa He ycrnee Aa peanm3npa Bb3BpaLLaeMOCT OT CBOUTE MHBECTULLUM
M LENHOCTU B CbOTBETCTBME C NOETUA PUCK. [poABNEHMETO Ha TO3M PUCK CE acouumpa C
Noy4aBaHETO Ha MNO-HUCKA AOXOAHOCT OT OYaKBaHATa. YNpaBaAeHMETO Ha PUPMEHUAT PUCK Ce
CBbpP3Ba C afeKBAaTHM MEPKU U AKTMBHO YNpaBieHMe Ha MHBECTULUMUTE, a HANNYMETO Ha
BUCOKOKBaNNMPMUMPAHM CREUMAINCTU NPM B3EMAHETO Ha YMNPaBNEHCKU peleHUs Ha
CTpaTermyeckO HUBO W 3aCUJIEH KOHTPOA BbBPXY MNPUAAraHeTO Ha MNPUETMTE NAAHOBE U
cTpaTernu 3a pa3BuTue Ha [py*KecTBOTO, cbobpaseHn C TeKyl,aTa Ma3apHa KOHIOHKTypa.
PUPMEHUAT PUCK, Ha KOMTO MOXKe ga 6bae u3noxeHo [pyXKecTBOTO, MOXKe Aa Hamepu
cnegHUTe NPoAB/IEHUA:

e Puck om HesbaMomHocm [pyrwecmsomo 0a peanu3upa UHBECMUUUOHHaMa cu
npoz2pama 8 nNaAaHUpPaHUMe CPoKose — NNAHMPAHOTO Pa3BUTME Ha AeMHocTTa Ha ,,PAP” Al e
CUIHO 33aBUCMMO OT HABPEMEHHOTO (PUHANM3UPAHE HA WMHBECTUUMOHHATA My Mporpama.
3abaBAHETO Ha MYCKOBUTE CPOKOBE Ha MHBECTUUMOHeH obeKkT - YYKOBA MEJTHULUA U
CMNO3HO CKAAOOBO CTOMAHCTBO moke ga uma 3HauuteneH HebnaronpusaTeH edekT
BbPXY HEroBaTta AerHOCT, onepaTMBHU Pe3YNTaTU U GUHAHCOBOTO MY CbCTOSIHUE.

e Puck om HenpasuseH u3bop HA UHBECMUUUOHHU Uesau — NuncaTa Ha UcTopua M
pe3ynTaTM B CbXpPaHEHMETO M NpepaboTKaTa Ha 3bPHEHW KyATypu, moraT Aa AoBeaaTt Ao
B3EMaHETO Ha MOrpelHn peweHMa 3a TEeKyWwoTo YNpaBAeHWE Ha WHBECTUUUUTE U
NMKBUMAHOCTTA Ha [pyKecTBOTO, KOMTO Aa He pgoHecaT Ha EmuteHTa ouyakBaHaTta
Bb3BPALLAEMOCT U CbOTBETHO A3 A3AaT OTPA’KEHME BbPXy A0XOAHOCTTa Ha UHBECTUTOPUTE.
[py*KecTBoTO € NPoBeNo BHMMATE/NIHO NpeABapUTENHO NPOyYBaHE M aHa/IM3 Ha OYaKBaHUTE
NpUXoam OT CTapTUPaHMA MHBECTULMOHEH NPOEKT N CbOTHOLIEHNETO UM CNPAMO BIOXKEHUTE
CpeAcTBa, KaTo TO3W noaxon we 6bae npunaraH Kbm BCUMYKM BbAEWM MHBECTULMOHHU
NPOEKTH.

e Puck om HenpasusneH u3bop Ha cmpameaus 3a pazsumue — 6bAELWOTO Pa3BUTME Ha
EMuTEHTa 3aBUCK OT CTpaTernsaTa, M3bpaHa OT ynpaBAeHCKMA ekun Ha [pyectBoTo - CbBeTa
Ha AnpeKTopute. Henoaxoasawmre AN HEHaBPEMEHHMW CTPaTErMYeCKM AEUCTBUA OT CTpaHa Ha
PbKOBOACTBOTO 6MXa MOIMIM 4@ UMAT 3HaunUTeleH HebnaronpuAaTeH epekT BbpXy AeWHOCTTa
Ha [pyKecTBOTO, HErOBUTE ONepaTUBHU Pe3ynTatM U GUHAHCOBO CbCTOAHME. M360pPbT Ha
HenoAaxoAsAlia nasapHa cTpaTerMa MOXKe Aa gosBede A0 3arybu uam nponycHaTu Nonsu.
[py>KecTBoTO LWWe ce CTpemu Aa ynpaBasBa CTPATErMYecKMs PUCK 4Ype3 HenpeKbcHaTo
HabAto4eHMe Ha U3NbIHEHWETO HAa CBOATA CTPATErMa U NoCTUraHUTe pPe3ynTaTtu, 3a Aa npunara
npyv HeobxoAMMOCT MPOMEHW B CTpaTernsaTa, NOPOAEHWU OT Pa3NUYHU MKOHOMUYECKM,
perynaTtopHu n nasapHu Gpaktopu.

® Puck om HeocvuwecmeagaHe Ha OelJHOCM — Kbm HacToAWMA MOMEHT [py*KecTBoTO
Beye peannsnpa 3HaYMUTeNHa UHBECTULINA - U3rpakaaHe Ha MHBecTMUuoHeH obekT ,,YYKOBA
MEJTHUUA N CUNO3HO CKNAOOBO CTOMAHCTBOY, KoATo Lie e B OCHOBATa Ha bbaellata my
CTONAHCKa AeMHOCT. MNpoABAEHNETO Ha TO3M PUCK € CBBbP3aHO C ONacHOCTTa [py*KecTBOTO Aa
He dopmupa nNpuxoan U neyanbu OT NAaHMpaHaTa CM AEMHOCT B 3HAYMTeNeH nepuos oT
Bpeme. 3a LenTa olle Ha eTana Ha U3rpaxaaHe Ha MHBECTULIMOHHMA 006eKT [py*KecTBOTO ce
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CTpemMM Ja OCbLLeCTBABA KOHTAKTU C MOTEHUMANHW KIMEHTU U CKAoYBA NpeaBapuTenHu
AO0roBopu 3a NpefocTaBaHe Ha yCcayru, ¢ uen MMHUMU3UpPaAHe Ha TOo3n puck. OcBeH ToBa
[pyXecTBOTO NNaHUpa WM M3BbPLIBAHE HA YyBe/MYEHME Ha KanuTana, KaTto HabpaHuTe
cpeacTBa Wwe 6baaT HacoYeHM KbM NoracABaHe Ha npeaocTaBaHMA oT ,[bpBa MHBECTULMOHHA
6aHKa“ ALl BbB Bpb3Ka C peannsaumaTa Ha MHBECTULMATA NO M3rpaKaaHe Ha obeKTa KpeauTt
1 3a obopoTHM cpeacTtsa. Mo To3m HaumH ,,DAP” ALl nhaHupa Aa cBede A0 MUHUMYM PUCKa
OT HEOCBLLECTBABAHE HA AENHOCT.

e PUCK om npeKpamsagaHe UAU HEBBL3IMOMHOCM 0a ce u3nvaHu Joz2o8opbm 3a
6e38b3me30Ha nomouw; — CbrnacHoO 40roBopbT 3@ OTMyCKaHe Ha 6e3Bb3mesgHa ¢pMHAHCOBA
nomow, no Moamsapka 4.2 ,UHBecTMuMM B nNpepaboTKa/MapKeTUHI Ha CEeNCKOCTOMaHCKU
npoayktn” ot NMporpama 3a pa3sButme Ha cenckute paoHm 2014-2020 r., pMHaHCOBaTa NOMOLL,
33 U3rparkJaHeTo Ha MHBECTUUMOHHMNA 06eKT ,YYKOBA MEJTHULUA N CMNO3HO CKJIAAOBO
CTONAHCTBO” npeactasnssa Ao 50 (netaeceT) Ha CTO OT 0406pEHNTE M pPeasiHO U3BbPLUEHU
or ,®AP“ Al pasxoAn 3a OCbHLIECTBABAHETO Ha npoeKTa. pu HEeTOYHO WAN HEemnb/IHO
n3nbaHeHue oT [pyKecTBOTO Ha yC/0BME UK 3a4b/IXKeHMe Mo A0roBopa 3a 6e3sbamesgHa
NoOMOLL, MK NPU HAaIMYME HA OCHOBAHME B AEMCTBALL, HOPMATMBEH aKT MM aKT HA NPABOTO HA
Esponelickma cbio3, AbpKaBeH GOHA 3emenenme MOXKe 4a NPUIOKU CbOTBETHUTE NPUETH OT
Hero npaswna npu cnasBaHe Ha MeToguKa 32 OTKa3BaHe, HamanABaHe W OTMAHA Ha
¢dunHaHcoBaTa nomouy no nogmapka 4.2 no lNporpamaTa 3a pa3BUTUE Ha CE/ICKUTE PaNOHMU
2014-2020 r. 3a HamanaABaHe UM OTKA3BaHE Ha 3aABeHaTa 3a U3naalaHe GMHAHCOBA NMOMOLL,
CbOTBETHO - 33 Bb3CTAHOBABAHE Ha LANATa UM YacT OT u3nnateHaTa GUHAHCOBATA MOMOLL,
npeasuaeHn B A0OrosBopa. 3a HeyTpanmsmpaHe Ha TO3M PUCK [pyrKecTBOTO Ce CTpemMu Aa
CnasBa BCUYKM AOFOBOPHM U HOPMATUBHU 3a4bAKEHUA, KAKTO U APYIM aHTAXKUMEHTU, KOUTO
NpPoOM3TMYaT OT NPeAoCTaBEHOTO MNoAMNOMaraHe, KaTo BOAM HeobxogmMmaTa OTYETHOCT M
M3NbJIHABA B CPOK AENHOCTUTE MO U3rParkgaHe Ha obekTa.

PopcmaxcopHU cvbbumusa Kamo Hebaa2onpUAMHU KAUMAMUYHU NPpomMeHuU

T KaTo peanusaumaTa Ha npeasugeHata ot ,PAP” ALl cTonaHcka AenHocT —
npeaocTaBaHEe Ha YCAYrM Mo CbXpaHeHWe 1 npepaboTKa Ha 3bPHEHU KYATYPU NPSKO 3aBUCK OT
CbCTOSAHMETO Ha CeKTOpa Ha 3bPHOMNPON3BOACTBO B CTPaHaTa, PE3KUTE KAMMATUYHN NPOMEHU
W npupogHus 6eacTBMS MOraT Aa OKarKaT HeraTMBHO BAMAHME BbPXYy A0OMBA HA 3bPHEHMU
KY/NTYPU, KOETO MOXKe Aa 3acerHe HebnaronpuaTHO 1 busHeca Ha [pyrKecTBoTO. BnolwaBaHeTo
Ha A0buBWUTE OT CENCKOCTOMAHCKA AeNHOCT, CBbP3aHM C HebNaronpuATHU KAMMATUYHU
NPOMEHU, BpeAUTENN MW NO APYTM NPUYNHN, MOXKe Aa A0BeAe A0 NPOCpoUne Ha B3EMAHMATA
Ha [lpy»KecTBOTO, CBbP3aHW C NPEAOCTaBAHETO Ha CbMbTCTBALMTE YCNYTM NO CbXPaHEHWUE U
npepaboTka Ha 3bpPHEHW KYNTypW, M KaTO pe3ynTaT HamansBaHe Ha NpuxoamuTe Ha
KOMMaHuATa.

OnepamuseH puck

MpoaBNEeHNETO Ha ONEPATUBHUA PUCK € CBBP3AHO C OMACHOCTTa Ha He0bPO ynpasBieHue,
Henobpe GYHKUMOHMPALWIM BBTPELLIHU MPOLLECU, CUCTEMM M HEeAOCTaTbYyHO KBanudpuumpaH
NnepcoHan. YNpaBiEeHCKUAT PUCK KaTo MPOABAEHWE Ha ONepaTUBHUA PUCK Ce M3pasaBa B
cnefHoTO: [JpyKecTBOTO ce ynpasanasa oT CbBET Ha ANPEKTOPUTE, CbCTOALL CE OT TPUMa AyLNn,
a onepaTMBHOTO ynpaB/ieHWe e MPeAoCTaBeHO Ha eAWH WM3MbAHUTENEH AMPEKTOP, KOEeTo
npeanonara NoBULIEH PUCK OT KOHUEHTpauua B ynpasieHWETO U BOAM A0 HamMansBa Ha
MHPOPMALMOHHATA OCUTYPEHOCT Ha B3eMaHuTe pelueHus. CblLieBPEMEHHO Ha/IMYMETO Ha
HEe3aBMCMMOCT Ha OMNepaTMBHOTO YyNpaB/ieHMe npeanonara no-roasma bBKaBOCT MNpu

29| CTtpaHuuya



m d I NPOCMEKT 3A AONYCKAHE A0 TbPrOBUA HA PEFYJIUPAH NMA3AP HA EMUCUA AKUUU

B3€MaHe Ha YNpPaB/leHCKM pelweHns. MeHUOKMbHTBT Ha KomnaHuATa npuTexkasa
3HaUYUTENIEH OMUT U YNPaB/IEHCKM KayecTBa, KOMTO Npeanoaarat ycrnewHoTo peannsmnpaHe Ha
cTpaTernyeckata M MHBECTMLMOHHA Nporpama Ha [py»KecTBoTo.

JlukeuodeH puck

JIMKBUOHWAT PUCK Ce CBBP3BA C BEPOATHOCTTA [pyKeCcTBOTO Aa M3NaAHE B CUTyauMA Ha
HEBB3MOXKHOCT Aa 06cnyKBa 3aabkeHuaATa cu. ,dAP” ALl ce cTpeMu Aa NPOBeEXKAA CTPMKTHA
NONINTUKA NO yNpaB/ieHME Ha IMKBUAHOCTTA, Ype3 KOATO NOCTOAHHO Aa NOAAbPXKA ONTUMANEH
NMKBMAEH 3anac OT MapUYHM CcpeacTBa. 3a Aa ynpaBaABa afeKBAaTHO JIMKBUAHMA PUCK,
[pyKecTBoTO We cnean 3a He3abaBHO NAawaHe Ha HOBOBB3HWMKHANUTE 3aAb/XKEHUA, a
HaNMYHUTE TakKMBaA - Aa Ce NOracAaeaT Cbl/IaCHO YC/0BMATA Ha AOroBopuTe, NOAMMUCAHU C
KpeauTtopuTe. Kbm gataTa Ha HacToAawma npocnekT ,,®AP” ALl e non3Bano BbHWHM M3TOYHULM
332 OCUTypABaHE HA JIMKBUAHM CPeacTBa, KAaTo U3MbAHABA CBOUTE TEKYLUM 3a4b/XKEHUA MO
npeocTaBeHN 3aeMn B CPOK. MexaHM3MbBT 3a ynpaBieHME Ha TO3U pUCKoB ¢aKTop e
NAaHUPAHETO M ONepPaTMBHOTO PUHAHCOBO yNpaB/AeHWE Ha MapUYHUTE MOTOLM, KOETO ce
OCbLLECTBABA OT PbKOBOACTBOTO Ha [py)KecTBOTO. YNpPaBAeHMETO BKAKOYBA MpuiaraHe Ha
CTPMKTHA MOJIMTMKA, CBbP3aHA C HenpecTaHeH MOHWUTOPUHI, KOHTPOA M OpraHM3auuna Ha
BXO4ALMTE U U3XO[ALLMUTE NAPUYHM NOTOLM.

Puckoee, cevp3aHu ¢ HaAMupaHemo HA MoAXo0AwW, cmpameauyvyecKu uau (puHAHco8
uHeecmumop u ocuzypsieaHe Ha Heob6xodumMomo puHAHCUpaHe 3a ocvujecmessaHe Ha
UHBeCmMuyuoHHUMe HamepeHus Ha [jpyxecmeomo u Hecoeume aKyuoHepu

Cnepn npuaobusaHe Ha nybnuyeH crtatyt, ,PAP” ALl Bb3HamepsiBa Aa ¢MHaHcUpa
AeMHOCTTa CM OCHOBHO Ype3 yBeanyeHne Ha Kanutana Ha [pyecteoTo. [pu Heobxoammocr,
OpyKecTBOTO We ¢MHAHCMpPa AeNHOCTTa CU U Ype3 TbProBCKM 3aemMu, B TOBa 4YUCNO
06/1MraunMoHHM 3aemMn 1 6aHKOBU KpeauTu.

Puckoee, c6bp3aHU ¢ u3nosa3eaHemo Ha 0bs12080 (hUHAHCUPAHe (KpedumeH puckK)

B 6baelie e Bb3MOXKHO [py)KecTBOTO Aa ¢PUMHAHCMPa 4YacT OT MHBECTULMOHHATA CU
nporpama u4pe3 npuBAMYaHe Ha Abar noa ¢opmata Ha 6aHKOBUM Kpeautu u/wau
obnvraumMoHeH 3aem. KbM HacTOAWMA MOMEHT [pyKecTBOTO Mon3Ba camo 6aHKOBU M
TbProBCKM 3aeMW KaTo 3aeMeH pecypc. M3nonssaHeTo Ha AbAroBo ¢MHAHCUpaHe Mu3nara
EMWUTEHTA Ha PUCK OT HEBB3MOMKHOCT A3 MOCPELLHE 3aAb/KEHUATA CU NO BpbLiAHE Ha
npuBNeYEHUTE CpeacTBa. TOM € CBbp3aH C HEHABPEMEHHOTO, YaCTUYHO WAN MbAHO
HeM3Nb/HEHWE Ha 3aAb/IKeHUATa Ha EMMTeHTa 3a M3nnawaHe Ha ANXBUTE M FNaBHULMTE MO
3aeMHUTEe My cpeAacTBa. [py»KecTBOTO LWe Ce CTPEMM KbM FeHepupaHe Ha [A0CTaTbyHO
napuU4yHM NOTOLM, 33 43 NOKPMBA BCUYKMN CBOU TEKYLLM U BbAELIM 3a4b/IKEHUA.

3asucumocm om KA4Y08U cayxumenu

BusHecsbT Ha [pyKecTBOTO € 3aBUCMM B 3HAUUTE/IHA CTeneH OT MPMHOCA Ha onpeseneH
6poi Nnua, yyacTBalM B YNPaBUTEIHUTE U KOHTPOJIHWU OPraHM U BUCLIMA MEHUAMKMbBHT Ha
,»PAP” ALl. Hama cuUrypHoOCT, Ye ycnyrute Ha To3M “Kao4os” mepcoHan we 6baat v 3a B
6bAelle Ha pa3noioXKeHne Ha [lpy*KecTBoTO.

KbM HacToAWMA MOMEHT MNOCTUIAHETO Ha UennTe Ha ﬂ,py)KeCTBOTO € CBbpP3aHO C YCUNNATA,
KOUTO LWe 6'b,CI|aT NoaoXKeHn oT YneHoseTe Ha CbBeTa Ha ANPEKTOPUTE. HaI'IyCKaHeTO Ha HAKOU
OT TAX B KPATKOCPOYEH NJ1aH MOXXe Aa OKa*Xe HeEraTUuBHO BZINAHNE BBPXY lCl|el\/’1HOCTTa Ha ,,(DAP"
Al nAn Bb3MOXKHOCTUTE 3a npuBanNYaHeE Ha Kanutan.
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YcnexbT Ha [py»KecTBOTO LWie 3aBMCK, OTYACTM, OT HerosaTa CMOCOBHOCT Aa 3aAbpa U
MOTMBMPA ,KNOYOBUA” CM NepcoHan. HeBb3MOXKHOCTTa Ha [lpyXecTBOoTOo Aa Mnoaabpika
AO0CTaTbYHO ONUTEH M KBaIMULMPaAH NepPCoHaN 3a MEHUAKBPCKU, ONEPATUBHU U TEXHUYECKU
No3UUMN MOXKE Oa WMMa 3HauuTeneH HebnaronpuatTeH edpeKkT BbPXy AEWHOCTTa My,
onepaTMBHUTE pPe3ynTatm n GMHAHCOBOTO MYy CbCTOAHME.

Puck, cebp3aH ¢ ocvwecmeasaHe HA coenKu cvc C8BP3aHU nuya, ycaoeusama Ha Koumo
ce pasau4yaeam om nasapHume

,PAP” ALl wWe OCbLECTBABA CAENKM CbC CBbP3aHW AMLA CamMO B Cay4yauTe, KoraTo
nocnegHuMTe MoratT ga npegno)kat no-gobpu ycnoBusa 3a M3NbJAHEHWE OT NasapHuTe.
[lpy>KecTBOTO Lle CAeAn CTPUKTHO 3a CMa3BaHETO Ha Te3u YCA0BMA OO0 OKOHYaTe/HOTO
NPUKAOYBAHE Ha CAeNKaTa, KaTo Mo TO3M HauyMH Le OCUrypsBa ONTMMasaHa A0XOAHOCT 3a
CBOMTE aKLMOHEpPMU.

Puck om 8b3HUKBAHe HO KOH(AUKM Ha UuHmMepecu, no omHoweHue Ha deliHocmma Ha
Apyxcecmeomo U deliHocmma Ha Opyau 6bnz2apcku u uvyxoecmpaHHU Opyxcecmed, 6
Koumo 4seHoeeme Ha ynpasumesiHUs Op2aH Ha eMmumeHma umam yyacmue

B 1. 17.1 ot lMpocneKTa ca pasKpUTK y4acTuATa Ha yneHoseTe Ha C mn no-cneunanHo Ha
N3nbaHuTenHUA aupektTop. HUKoe oT ApyKecTBaTa, B KOUTO YneHoBseTe Ha C/l yyacTBaT U3BbH
EmunTeHTa, HAMA NpeaMmeT Ha AeNHOCT, KOUTO Aa € CXOAEH C To3M Ha EmuTeHTa. MNopaan Tosa
He e Ha/IMLe NOTEeHLMaNHA BEPOATHOCT 3@ Bb3HMKBAHE HA KOH(IMKT Ha MHTEpecK ¢ AeMHOCTTa
Ha EmuteHTa. MposBneHne Ha TakbB PUCK B BMNO CKNOYBAHE HA CAENKM C HAKOM OT
CBbP3aHUTE /MU 3aUHTEPECOBAHM ML NPU YCIOBUA, Pa3inyaBalLm ce OT NasapHUTe, Kato
Nno TO3M HauMH Buxa ce 3acerHanm HebnaronpmATHO GUHAHCOBOTO CLCTOAHUE HA EMUTEHTA U
MHTEpecuTe Ha aKumoHepuTe B Hero. [pyXecTBOTO LWe BbBeae BbTPEWHUM MepKU 3a
orpaHu4YaBaHe Ha Nnogo06Ha NpakTuKa. [lopu Aa ce CTUrHe A0 CKAYBaHe Ha NOA0OHM caenkuy,
TO Te LWe ce OCbLeCcTBABAT NPU Na3apHU YCNOBUA, KaTo B AOMNbJAHEHUE OrpaHUYaBaLLm TO3U
PUCK GaKTOPKM Ca CNa3BaHETO Ha 3a/10XKEHUTE 3aKOHOBM M3UCKBAHUA, BKAHOUYNTENHO PEXKUMDBT
Ha CAe/IKM Ha NyBANYHNTE APYIKECTBA CbC 3aUHTEPECOBaHM CTPaHM U CBbP3aHM INLA CbIIAaCHO
un. 114 v cn. ot 3MNMLK.

Puck om NMPoMAHA HAG HacmoAaAwama aKyuoHepHa cmpyKkmypa Ha EmumeHnma

To3u puCK 61 ce NPosABMA, B C/y4ald Ha MOSABA HA Pa3NMYeH/HN OCHOBHW aKUMOHEpU U
CBbp3aHaTa C TOBa €BEHTya/siHa NPOMAHAa Ha CTpaTerMaTa Ha pasBUTME Ha [pyKecTBOTO.
MPUHUMNHO TO3M PUCK € HaNWLE NO OTHOWEHME Ha BCUYKM CTOMAHCKM cybektu. C orneg Ha
daKTa, 4Ye KbM MOMEHTA HWMKOM OT CbLECTBYBALIUTE aAKUMOHEPU HE € U3ABUN
HamepeHue/KenaHne 3a npogaxkba Ha CBOA AAN, TakaBa OMACHOCT He CblLECTBYBa.
OnacHocTTa 61 ce nposABMAa NPU €BEHTYaNHO 6bAELLO YBENYEHNE Ha KanuTaia U OTKas Ha
HAKOW OT CbLLECTBYBALLMTE aKLUMOHEPWU Aa CE BK/AKOYM B CbOTBETHOTO yBEAMYEHUE nopaau
onpeaeneHun NpUUYNHMN.

Puck om dekanumanusayus, ecnedcmeue aAuUnNca Ha peasnHa cMonaHcka oeliHocm

AKko nopagy nunca Ha ¢UHAHCMpaHe W/UAnM apyrn OBEKTUBHM WM CYOEKTUBHWU MPUYMHW,
[pyKecTBOTO He ycnee A3 CTapTMpa B 0603pvMO Obaelle CToMaHcKa AeWHOCT, CBbp3aHa C
npepaboTKaTa Ha Ce/ICKOCTOMAHCKa NPOAYKUMA W reHepupalia AocTaTbdeH obem npuxogu, e
Bb3MOXKHO TO Aa He YCnABa Aa NOKPUBA TEKYLUMTE CU Pasxoam M Aa ce AeKanutanmsmpa. AKo Tosa
NPOAB/IKN AOCTAaTbYHO AbATO, € Bb3MOXKHO COBCTBEHMA KanuTan Ha [pyXKecTBoTo Aa nagHe nog,
pa3mepa Ha OCHOBHWA TaKbB, BCIEACTBME HA HATpynaHaTa 3aryba. B TakbB Cyyalt TO3M BapuaHT Lwe
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e HEO6XO,D,VIM JOMbAHUTENIEH KanuTa1I0B pecypcC UM KanuTaabT Ha [py*KecTBOTo Aa 6'bﬂ,e HaMa/ieH.

Kbm 31.12.2017r.,,PAP” ALl e cbc cOBCTBEH KanuTas B pasmep Ha 2 843 xun. ., a kbm 31.12.2018
r. Ha 2018 r. e 2 897 xun. nB. U cnepoBaTenHo LpyrKecTBOTO HE € M3MNPABEHO Npesd PUCK OT
JeKanuTanmsaums.

2.3. PUcKose, CBbp3aHM C aKuMun Ha [1py*KecTBOTO

MHBecTUpaHeTo B akuuuTe, nsgagenHu ot ,,PAP” ALl, e cBbpP3aHO C peauLa PUCKOBE, KOUTO
MoraT ga oOKaXaT B/AUSHME BbPXY TAXHATA CTOMHOCT M AO0XOAHOCT. [loTeHUManHuTe
MHBECTUTOPK TpabBa BHUMATENHO Aa Ce 3an03HAAT C ONMCaHUTE NO-A401Y PUCKOBE, 3ae4HO C
oCTaHanata MHbopmauma, npeactaseHa B [lpocnekTa, npeauM Aa B3emaT pelleHne 3a
npuaobusaHe Ha akuum oT [py»KecTBoTo.

LleHosu puck

MasapHaTa CTOMHOCT Ha akuMuTe Ha [pyXKecTBOTO, BKAOYUTENHO Te3n, NpeameT Ha To3u
MpocneKT, cnea peructpaumaTa Mm 3a Tbprosumsa Ha bPB, ce onpenensa Ha 6asaTta Ha TbPCEHETO
W npegnaraHeTo, KaTo UeHaTa Ha aKuuuTe LWe Ce BAMAEe KAaKTO OT MKOHOMWYECKUTE U
dUHaHCcOBUTE pe3yaTaT Ha [py*KecTBOTo M agpyrata nyb6amMyHO onoBecTeHa uHdopmauus,
TaKa M OT BbHLWHM 3a [py*KecTBOTO GaKTOPU, OKA3BaLLM BAMAHNE BbPXY KanuTanoBUTe nasapu
B CTPAHATa KaTo:

v’ obliata MKOHOMMYECKa CUTyaLus;

v NINXBEHWTE PaBHULLA;

v’ [OXOAHOCT OT aNTePHATUBHMN MHBECTULIK;

v 060 HMBO Ha IMKBUAHOCT;

v/ aTPaKTMBHOCTTA Ha aKLMUTE Ha APYKeCcTBa, MHBECTUPALLM B HEABMKUMU UMOTHU;
v NpaBHM Bb3MOXHOCTM 33 3alUMUTa Ha MHTEPECUTE Ha UHBECTUTOPUTE;

v’ perynaTopHu orpaHMYeHmna KbM MHCTUTYLIMOHANHU U Yy AEeCTPaHHN MHBECTUTOPU;
v JaHbBYEH peXxum v ap.

[pyKecTBOTO HAMA Bb3MOXKHOCT 33 BAWAHME BbPXY roAamaTta yacT oT Tesn ¢dakTopu. B
pe3ynTaT Ha TOBa HE MOMKE a Ce rapaHTMpa NOCTUraHeTo UM NoAAbPKAHETO Ha onpeaeneHa
LUeHa Ha npeasiaraHuMTe akuuu. HesaBMCMMO OT pe3ynTtaTute Ha [pyKecTBOTO, NasapHaTta
LEeHa Ha aKuMUTe MOXKe [a Bapupa 3HAYUTENHO, KaTO HA MOMEHTU MOKe Aa 6bae No-HUCKa
OT HeTHaTa CTOMHOCT Ha NpuTeXaBaHMTE aKTUBM WM HOMUHA/NHATa CTOMHOCT Ha camuTe
akumu.

Puck, cebp3aH ¢ 6bn2apcKus Nasap Ha yeHHU KHUXd

BbarapckuaTt ¢oHAOB Nasap e B rpynata Ha HOBOBBH3HMKBALWLMTE NMasapu. MHBecTUTopuUTe
Ha HOBOBbB3HMKBALLMTE Na3apu TpAbBa Aa Cb3HaBaT, Ye Te3n nasapu ca 06eKT Ha No-ronam
PUCK OT NO-pa3sBMTUTE Mas3apu, BKAKOYBALL, B HAKOM CAy4Yanm 3HAYMTENHM MPaABHU,
MKOHOMWYECKMN N MOAUTUYECKM pUCKOoBe. ,Bbarapcka PoHposa bopca” A/l e 3HauUMUTENHO No-
Masika M No-cnabo NMKBMAHA OT Na3apuTe Ha LeHHW KHUXKA B Pa3BUTUTE CTPaHU. XapaKTepHO
3a b®b e cbLL0 TaKa, Ye CPaBHUTENHO MaNbK Bpolt ApyrKecTBa NpeAcTaBAABaT ronsmaTa 4acT
OT MasapHaTa KanwuTaaM3aums W 3HAYMTENIHA YacT OT TbpryBaHuTe obemm Ha Bbarapckarta
¢doHaoBa 6opca. HMcKaTa NMKBUMAHOCT BOAW U A0 APYrM 3aTPyAHEHUA, KaTo NMPEKOMEPHO
rofemMm amnautyam npu UEHUTe WU B ABETe MNOCOKM M YA3BMMOCT CNPSMO LEHOBUTE
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GNYKTYaUMn, TbiA KaTo LLEHUTE MOraT [la Ce NPOMEHSAT 3HAYUTE/THO C OTHOCUTENIHO MaJIkK No
obem caenku.

KomuncuaTta 3a $pMHaAHCOB Hag30p Ceam 3a pasKpMBaHETO Ha MHPOPMALMA U CNa3BaHETO
Ha perynaTMBHUTE CTaHAAPTW Ha ObArapckMA Masap Ha LEeHHU KHWMKA, 33 Cna3BaHeTo Ha
3aKOHUTE WM M34aBa Hapeabu W yKasaHWA 3a 33a4b/XKEHUATa OTHOCHO pa3KpMBaHE Ha
MHPOPMaLMA, TbProBUATA C LLEHHU KHMKA NPU HAaIMYMETO Ha BbTPELIHA MHOopMaLma U Apyrn
BbNPOCKU. BbNpeKkM ToBa € Bb3MOXKHO Aa MMa NO-Masiko Ny6ANYHO A0CTbNHA MHOPMaLMA 3a
O6bArapckMTe APY)KECTBa, OTKONKOTO OBMKHOBEHO Ce MPeaoCTaBA Ha Pa3NO/IOKEHME Ha
WMHBECTUTOPUTE OT NYBANYHUTE APYXKECTBA Ha Pa3BUTUTE Nas3apy Ha LEHHW KHUMKA, KOeTo
MO’Ke [la ce OTPasu Ha LeHaTa Ha akuuuTe. CnegoBaTeniHO, HAMA rapaHums, Ye akummTe Ha
KOMMaHUATA Le Ce TbpryBaT aKTMBHO, @ aKO TOBA He CTaHe, MOXKe Aa HapacHe BONaTUAHOCTTa
Ha ueHarTa.

Puck om enusHuUe Ha 8bHWHU (haKMopu ebpxy muvpaosuama Ha poHosama bopca

BbarapckaTta ¢oHAoBa 6opca e 3Ha4YUTeNIHO NO-Masika U No-cnabo NMKBMAHA OT NasapuTe
Ha LLEeHHW KHUXa B APYr1 CTPaHWU. B TO3M CMUCHA BCAKAKBM BbHLIHM 33 CTpaHaTa gaKkTopu,
6Mxa MOrnM ga 3acerHaTt CbCTOAHMETO Ha bopcaTa. MnobanHata pUHAHCOBA U MKOHOMMYECKA
Kpu3a MMalle HeratuseH epeKT BbpXy KannTanoBuA Nasap U CeEKTopa Ha peasiHaTa UKOHOMMUKaA
B bbarapusa. HebnaronpmaTHO MKOHOMMYECKO UM NOJIUTUYECKO PasBUTME B APYTM CbCeaHM
Ha HalwaTa AbpXKaBu (BKAHOUYNTENHO NOPOAEHO OT MMUIPaHTCKaTa Bb/iHa B EBpona ot banskua
MN3TOK) 61 Mmorno ga Mma 3HauyUTeNHO HEraTUBHO B/IMAHME BbPXY OPYTHUA BbTPELLEH NPOAYKT
Ha CTpaHaTa, HelHaTa BbHLWHA TbProBMsA U MKOHOMMKATA M KaTo usno. MNogobHU BbHLUIHM
CbTpeceHua 6uxa Aosenn Ao cnaba WMHBECTUTOPCKA aKTUMBHOCT M HUCKA JIMKBMAHOCT Ha
b6opcaTta. MHBecTuTOpMTe TpAbBa Aa nNposaBABaT 0COOEHO BHMMAHME MNPM OLEHKaTa Ha
CblLLECTBYBALLMTE PUCKOBE.

Puck om eonamuaHocm

Cnen, npyemaHeTo Ha eMUTUpaHuTe oT [lpy>KecTBoTO aKUMKM 33 TbProBUA Ha peryampatH
nasap, Jlpy»KecTBOTO He MOXe Aa Aafe rapaHuuu, ye HAMa Aa Mma KonebaHus B LeHuUTe.
PasBuBalLMTE ce Na3apy Ha akUMKM KaTo TO3M B Bbarapusa 4YecTo ce xapakTepusmpaT Cbe
cepuo3Hu KonebaHuaA Ha LLeHMTE Ha akuuuTe, Ab/Kally ce Ha NocoYyeHuTe no-rope pakrTopw,
MHOrO OT KOWTO Ca W3BbH BbL3MOMKHOCTUTE Ha [pyXecTBOTO 3a MNPOTUBOAENCTBME.
[ANHaMUKaTa Ha LeHMTe MoXKe Aa 6bae 3HaYMTeNHa B NOCOKa YBE/NNYEHNE UAN HaMaNeHWE,
KaTo KonebaHWATa NOHAKOra morat ga 6baat 6bpsu, ronemmn n Henpeasugumu. B peauua
CNy4au nosiBaTa Ha TakMBa KonebaHUs He e CBbp3aHa WM He CbOTBETCTBA Ha pe3ynTaTuTe oT
AEeVHOCTTa Ha [lpy»KecTBOTO M He moraT Aa 6baaT npeasuaeHu.

JlukeudeH puck, c8bp3aH C aKyuu Ha pyxecmeomo

JINKBUAHUAT PUCK NPOM3TUYA OT HECUTYPHOCTTA 3a HA/IMYMETO Ha aKTMBHO MNas3apHO
TbPCEHE Ha aKLMUTe Ha [lpy»KecTBOTO 3a onpeaeneH nepunog ot Bpeme. H1ckaTta IMKBUAHOCT
MOe [1a AoBee A0 NOTUCKAHE Ha LieHaTa Ha aKUMUTE, KaKTo M Aa OrpaHUYM Bb3MOMKHOCTUTE
3a NpenoTBpaTABaHe Ha 3arybu nNpu cpMBOBE Ha Nasapa UM peannsnpaHeTo Ha KanuTaosu
neyanbu B XKenaHWs OT UHBECTUTOPUTE MOMEHT. HMBOTO Ha /IMKBMAHOCT Ha akuuuTe Ha
[lpy»KecTBOTO 3aBMCM KAKTO OT TAXHaTa aTPAKTUBHOCT, Taka M OT OBOLLOTO CbCTOAHWE Ha
KanuTanosuMA Nasap B CTpaHaTa.

Puck om pazeodHAeaHe Ha Kanumana (Ha cmoiliHocmma Ha akyuume)

KbM MOMEeHTa Ha U3roTeAaHe Ha HacToALWMA I'IpocneKT, He MOKe Aa 6'b,£l|e npegsnageHo Aann
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we 6bae Hanuue pa3BoAHABAHE UK Aa Ce ONpene/iv C TOYHOCT CTOMHOCTTa Ha pa3BoAHABaHe
Ha KanuTana Ha EMUTeHTa, B pe3ynTaT oT 6bAelLo yBeiMyaBaHe Ha KanuTana Ha [py»KecTBoTo.

BaaymeH puck, cebp3aH ¢ UHeecmuyus 8 aKyuu Ha [pyxcecmeomo

BanyTHUAT pUCK, KOWTO HOCAT aKuMUTE Ha [lpy*KecTBOTO, NPoOM3TMYa OT TOBa, Ye Te ca
AEHOMUHMpPaAHN B 6barapcku nesa. MpomsaHaTa Ha BasyTHMA KypC Ha /ieBa CNpsAMO Apyra
Ba/lyTa 61 NpoMeHMa OXOAHOCTTA, KOATO MHBECTUTOPUTE OYAKBAT A4a NOy4YaT, CPaBHABAMKM
A C JI0OXOAHOCTTa, KOATO BMxXa NONYYNAN OT MHBECTULMA, U3pa3eHa B Apyra BanyTa. EBeHTyanHo
obe3lLeHABaHe Ha NeBa B TakaBa CUTyauus 6u goBena A0 HaMansBaHe Ha AO0XOA4HOCTTa OT
WMHBECTMPAHETO B akuuu Ha [pyxectBoTo. OT Apyra cTpaHa, HAMaNABaHETO Ha A0X0A4HOCTTa bu
[0BEeNo A0 chnaj, B MHBECTUTOPCKUA MHTEPEC U CbOTBETHO A0 HamansfBaHe Ha LeHUTe Ha
akumuute. GyHKUMOHMpaALLATa NapMyHa CUCTeMa B CTPaHaTa, Npu KOATo napute B 06pblyeHne
ca paBHM Ha BanyTHUTe pe3epsu B BHB 1 6bArapckuaT 1eB 3aKOHOBO € GUKCUPaAH KbM €BPOTO,
npemaxsa A0 ronsma CTeneH HaaM4MeTo Ha BaNyTeH PUCK M obycnasBa ABMXKEHWE Ha NeBa
CNPAMO OCTaHaNNTE MeXAyHapoAHM BanyTn, NoAYMHEHO U3LANO Ha NOBEeAEHMETO Ha obliaTa
eBponeiicka BanyTa. [Jo npemaxBaHeTo Ha cMcTemaTa Ha BanlyTeH 6opa B CTpaHaTa, BaNyTHUAT
PWUCK NPW MHBECTUPaHE B akuMKM Ha [Jpy»KecTBOTO e 6bae cBeAeH 0 pUCKa OT obe3leHsBaHe
Ha eBpoTO.

UHgnayuoHeH puck, cebp3aH ¢ uHeecmuyuu 8 aKyuu Ha [pyrcecmeomo

NHPNAUMOHHMAT PUCK Ce CBBP3BA C BEPOATHOCTTA MHGNAUMATA A3 NOB/AMAE HA peanHaTa
Bb3BPALLAEMOCT Ha UHBECTULMUTE, B T. Y. MU HA UHBECTULMMUTE B aKLUUN UM MHAYE Ka3aHO
A0oXo4AuTe OT akumu (NoBULIEHME B LieHaTa UAM NOJMYYEHU AMBUAEHTU) A Ca NO-MaNKK OT
pernctpupaHaTa UHdauma 3a nepmoaa Ha UHBecTUpaHe. MHdNaLMOHHUTE NpoLecH BOAAT A0
HaMasieHWe Ha peanHaTa OXOAHOCT, KOATO Noay4YaBaT MHBECTUTOpUTE. UHPNALUMOHHUAT PUCK
He e BMCOK bnarogapeHue Ha BbBeAeHaTa cMcTema Ha BanyTeH 6opa v Bb3npuetute B EC
OorpaHMYyeHMa KbM BloArKeTHaTa NoAUTMKa. He ce o4yakBaT NPOMEHMU B LeHOBUTE HMBA U bu
cnefBano MHPNaLMATa B CTpaHaTa Aa OCTaHe noj KOHTPO.

Jlunca Ha eapaHyuAa 3a usnaawadHe Ha dusudeHm

3a BCUUYKM OBMKHOBEHM aKLUUM € XapaKTepeH PUCKLT OT HECUTYPHOCT NPU NoJlyYaBaHe Ha
ANBUAEHT (NPOMEHNNBOCT B pasMepa Ha AMBUAEHTA). BcaAKa akums gasa NpaBo Ha AMBUAEHT,
CbU3MepPEeHO C HOMMHANHATA M CTOMHOCT. PasamepbT Ha AMBUAEHTA € NPOMEHINBA BENNYMHA,
KOATO 3aBMCM OT pasmepa Ha nevyanbata Ha [pyxKecTBOTo, HeobXoAMMOCTTa OT HOBWU
WMHBECTULMUN, U3MEHEHNETO HA NAPUUYHUTE MNOTOLM M NPAKO OT PeLLleHNETO 3a pasnpeaeneHune
Ha neyanbata ot O6LOTO CbOpaHUe Ha aKLMOHepUTE.

lpomsaHa Ha pexcuma HA 0aHbYHO o0baazaHe Ha uHeecmuyuume 8 UeHHU KHux@a

3aKoHUTE, KOUTO perfameHTMpaT B bbarapma obnaraHeTo Ha nevyanbaTta Ha OPUANYECKUTE
Mua 1M goxogute Ha ¢GU3MYECKUTE LA, BKAOYMTENIHO OT AeMHOCT KaTo eaHOAMYeH
Tbproseu, ca 3KMO 1 3440P/1.

CneunduyHO NPoABAEHNE HA PUCKA OT MPOMEHN B AAaHBUYHOTO 3aKOHOAATE/NCTBO € PUCKDBT
CTOMHOCTTa Ha MHBECTMUMATA B aKUuMM Aa 6bae HebnaronpuaTHO 3acerHata OT NPOMEHU B
AevictBawaTta ypeaba, Kacaely BbBeEXKAaHE [aHbK BbpXy CcAenkute C  (GUHAHCOBM
NHCTPYMEHTH.

Kbm gataTa Ha U3roTBAHE Ha HACToALWMA I'IpocneKT, peannsnpaHnTe KannTaaosu ne4yanbu
oT npo,u,a>K6aTa Ha UEHHW KHWXKa Ha I'Iy6J'IW-IHM ApyXKecTtBa B Ebnrapvm HEé noAanexart Ha
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obnaraHe ¢ gaHbK. Cbl,ECTBYBA PUCK TO3M AaHbUYeH PEXKMUM Ha HeobnaraHe Ha AoXoauTe OT
onepaumm C LLeHHW KHMXKa Aa 6bae npomeHeH B 6baelle, KoeTo 61 40BeNo A0 HapacTBaHe Ha
AAHBYHOTO Bpeme 3a aKUMOHEpPUTE M HaMansBaHe Ha TeXHUTE Mnevyandbu OT TbpProsBuA C
akuuuTte Ha [pyKecTBoTo.
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3. OTTOBOPHU TIULUA 3A U3TOTBAHE HA NMPOCMEKTA

OTtroBopeH 3a MHpopmaumata B TO3M [pocnekt e [peacepatenAatr Ha CbBeTa Ha
anpektopute Ha ,PAP” ALl - Teogopa Aumutposa lorosa — EBctatnesa. C nognuca cu Ha
nocnegHata CTPaAHMUQ Ha HACTOAWMA AOKYMEHT ropenocoyeHOTO /Mue AeKnapupa, ve e
NONOXMAO BCUYKM PaA3yMHWU TPUKW Aa ce yBepu, Ye uHPopmMaumATa, CbAbprKalla Cce B
MpocneKTa, ALOKOAKOTO My € M3BECTHO, OTroBapa Ha GaKTUTE N He CbAbPrKa NPONYCK, KOMUTO e
BEPOATHO Aa 3aCerHe HEMHUA CMUCHA.

U3NbAHUTENHNAT AupeKTop Ha pyxKecTBoTO Kpacumup Hnukonaes oues, Npegcepatenar
Ha CbBeTa Ha gmpeKkTopuTe - Teogopa Amumutposa loroBa — EBcTatMeBa u uneHvT Ha CL —
EneHa PymeHoBa CnacoBa C nognuca CM Ha nocjaegHaTta CTpaHMUQ AeKNapupaT, yYe Tosu
OOKYMEHT CbOTBETCTBA Ha M3NCKBAHMATA HA 3aKOHa.

C noanucute cu Bbpxy [eknapaumata no yn. 81, an. 5, sbB Bpb3Ka c 4. 81, an. 3 ot 3akoHa
3a Ny6AMYHOTO NpeasiaraHe Ha LLeHHW KHUMKA YneHoBeTe Ha CbBeTa Ha gupeKkTopuTe Ha ,,PAP”
Afl, neknapumpaT, Ye ca NONOXKUAM BCUYKN PAa3YMHU TPUXKKM Aa ce yBepAT, Ye MHGopmMaLumaATa,
CbAbprKalia ce B [pocneKkTa, AOKONKOTO MM € M3BECTHO, OTroBapsa Ha GaKTUTE U He CbAbpKa
NPOMNYyCK, KOWUTO € BEPOATHO Aa 3acerHe HemHMA cmucb. CbBETHT Ha gupeKTopuTe Ha , PAP“
A/l ce cbCTOM OT ChegHUTe Anua:

YneH Ha C/ dYHKUUM
Teopopa AumuTtposa lorosa - EBctatnesa Mpeacenarten Ha CbBeTa Ha ANMpPEKTOpUTE
Kpacumunp Hukonaes [loyes U3nbnHUTENEH ANPEKTOP
EneHa PymeHoBa CnacoBa YneH Ha CbBeTa Ha AnpeKTopuTe

YneHoBeTe Ha CbBeTa Ha gupeKkTopuTe Ha ,PAP” Al OTroBapAT CONMAAPHO 3a BpeguTe,
NPUYNHEHWN OT HEBEPHMU, 3ab1y)KAABALWM UAM HENBAHM AaHHM B [TpocneKTa.

CbCTaBUTENAT Ha roanwHuTe GUHAHCOBM oT4eTH Ha OpyrKectBoTo — ,,BEIKOHCYNTUHI
EOOL, EMK 203314556, aapec: rp. byprac, 6yn. ,bynanp” 9 (cbctaButen Ha oauTMpaHuUTe
roguwHuTe GUHAHCOBM OT4YeTM Ha [py)KectBoTo 3a 2015, 2016 u 2017 r., KakKTo U Ha
HeoaAnTMpaHusa PuHaHCoB oTyeT Ha [pykecTBoTo KbM 31.12.2018 r.), npeacTaBAsiBaHO OT
BennHa MBaHoBa BenkoBa - OTroBapsA COMMOAPHO C NOCOYEHUTE MO-TOpe JnLa 33 Bpeaw,
NPUYNHEHN OT HEeBepHW, 3abnyKpasawm WMAM HENbAHU OAHHU B roavHUTE GUHAHCOBM
oT4eTM Ha [pyKectBoTo. PernctpupaHmar ogutop BaneHTMH borgaHoB, perncrpuvpaH B
NHCTUTYTa Ha gunaomupaHuTe ekcnepT-cyetoBoanTenun B Penybamka boarapus nog Ne 0464,
N3BBPLUMA HE3ABUCUM GMHAHCOB OAMNT HA roAULWHKUTE GUHAHCOBM OTYETU Ha [pyKecTBOTO 3a
2015, 2016 »n 2017 r. — oTroBapA COAMAAPHO C MOCOYEHMTE MO-rope nuua 3a speguTe,
NPUYMHEHN OT U3PA3EHOTO OT HEro OAUTOPCKO MHEHME BbpPXy OAUTUPAHUTE OT HEero
drHaHCOBM OTYeTH.

HepasaenHa yact ot [pocneKTa ca NPUNONKEHUTE KbM CbLLMA AEKNapaLMM OT CbCTaBUTENSA
Ha rogvwWwHMUTE GUHAHCOBM OTYETM U OT OAMUTOPa Ha [pyXKEeCcTBOTO, C KOUTO AEKNapuparT, ye
BK/toyeHaTa B lNpocneKkTa MHGopMmaLma OT U3rOTBEHUTE U OAUTUPAHN PUHAHCOBU OTYETU He
CbabpKa HEBEpHW, 3abNy:KAaBallyM WMAM HENbAHW AaHHUM. OCBEeH TOBa PEerncTpupaHuaT
04MTOP AEKNapupa, Ye e NOJIOXKMA BCUUKU PasyMHU TPUXKK Aa ce yBepu, Ye MHbopmaumaATa,
CbabpXKalwa ce B [pocneKkTa, 4OKONKOTO My € U3BECTHO, OTroBapsA Ha GaKTUTE U HE CbAbpPKa
NPOMYCK, KOWTO € BEPOATHO Aa 3aCerHe HeMHUA CMUCDH.
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4. 3AKOHOBO OMNPEAENEHN OAUTOPH

®duHaHcoBuTe oTyeTH Ha ,,PAP“ ALl 3a otyeTHMTe 2015 1., 2016 1. 1 2017 r. ca 0 AUTUPAHU U
3aBepeHn OT peructpupaH oautop BaneHTuH borgaHos, peructpumpaH B WMHCTUTYTA Ha
OMNAOMUPAHUTE eKcnepT-cdeToBOoauTENn B Penybnamka bBwvarapua nog Ne 0464. Ha
npoBeAeHOTO pPeAoBHO roguMwHo O6bwo cbbpaHMe Ha akumoHepuTe Ha 15.05.2018 r. 3a
oantop Ha ,®AP” ALl 3a 2018 r. e n3bpaH OTHOBO perucTpupaH ogutop BaneHTnH boraaHos,
PerncTpMpaH B MHCTUTYTA Ha AUNJIOMUPaHUTE eKcnepT-cyeTtoBoautenu B Penybauka
Bbarapua nog Ne 0464, KOUTO fa NPOBEPU M 3aBepU roanwHMA GUHAHCOB OTYeT Ha ,, PAP“ ALl
32 2018r.

OpuTop: BAJIEHTWUH EOTAAHOB

Aunnoma UAEC: 0464

Appec: rp. byprac, yn. ,feHepan Ckobenes” No 10, eT. 3, odpnc 51 6
TenedoH: 0889 504 865

KbM MOMeHTa Ha M3roTBAHe Ha HacToALWMA I'IpocneKT HAMa OAUTOPU, KOUTO Ada Ca
noaasaszin oCtaBKa Ui da ca 6unn OTCTPaHEHW.
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5. "3BBPAHA ®PUHAHCOBA UH®OPMALIUA

»PAP“ Al usrotea nHaAnBMAayaneH GpMHaHCOB oTyeT. B cneasawmrte TabanyHm dopmu e
npeactaBeHa cMctemaTmsmpaHa puHaHcoBa MHPopmaLms 3a nepmnoga 2015-2018 r., cbraacHo
OAUTUPaHM TroavWHM GUMHAHCOBM oOT4yeTM Ha ,PAP“ AL kbm 31.12.2015, 31.12.2016 u
31.12.2017 r., KaKTO W OT HeEOAUTMPAHMNA GUHAHCOB OTYeT Kbm 31.12.2018 r.

Tabauya Ne 1

CucrematusupaHa pmuHaHcoBa MHPopmauma 3a ,, PAP“ ALl nepumoga 2015-2018 r.

CuctematusmpaHa GpMHaAHCOBA OTyeTeH nepuoa
MH$opmauma
lNokazamen (xun. n18.) 31.12.20152. 31.12.20162. 31.12.2017 2. 31.12.2018 a.
HeTHu npuxoau ot npogaxkba Ha
CTOKM, YCYIU U Ap.
0O6wo0 Nnpuxoau oT AeMHOCTTa
06w, pa3xoam OT AeMAHOCTTA
duHaHcoBU npuxogu/pasxoamn
HeTtHa neyan6a/3aryba
Cyma Ha aKkTusute
Hemekywu akmusu
TeKywu akmusu
OcHoBeH Kanutan
CobcTBeH Kanuran
Cyma Ha 3aab/mKeHuaTa
Hemekyuw,u 3a0baxceHus
Tekyuw,u 3a0baxceHUs
Bpoii akuum

HeTtHa neuyan6a/3ary6a Ha akuusa

U3moyHuK: OO0umupaHu 200UWHU (uHaHcosu omyemu Ha ,PAP“ AL kem 31.12.2015, 31.12.2016 u
31.12.2017 2. u HeoOumupaH puHaHcos omyem Kom 31.12.2018 .

3a nepunopga 2015-2017 r. ce HabnogaBa HamaneHMe B HETHUTE NPUXOAN OT NPoaaXKbu Ha
»PAP“ Al. PasamepbT Ha npuxoauTe Ha [py*KecTBoTo e cnagHan ¢ 98 % 3a To3u nNepuoa.
Bucokoto pasHuwe Ha npuxoaute npe3 2015 r. ce gbnXKKM HA yyacTue Ha [dpyXKecTBOTO B
AOCTaBKaTa Ha obopyagaHe no npoekT ,MHPopMaLMOHHA cUCTEeMA 33 ynpasiaeHMe Ha
TpaduKa Ha nnasatenHu cbaose (VTMIS) — dasza 3” no MNpuoputetHa oc 4 ,MogobpasaHe Ha
ycnoBuATa 3a KopabonsiaBaHe No MOPCKUTE U BbTPELIHO-BOAHMTE NbTULLA” Ha OnepaTMBHa
Mporpama TpaHcnopT, PuHaHcMpaH oT EBponelickua ¢oHA 3a pernoHanHo passutue. B
pamkuTe Ha npoekKta ,, PAP“ ALl noctaBa obopyaBaHe Ha cToMHOCT 6 638 500.00 nB. ¢ A4C. 3a
CblMa Nepuos pasxoanTe 3a onepaTtMBHa AeMHOCT Ha [py*KecTBOTO CbL0 Hamanasat — C
61130 97 %. BUCOKOTO paBHULIE Ha pasxoauTe 3a AerHoctTa npe3 2015 r. ce AbAXKMK Ha
OT4YeTHaTa CTOMHOCT HA NPOAAAEHUTE CTOKM M pasxoguTe BbB BPb3Ka C peannsmMpaHeTo Ha
NnpoeKTa.

Tbi KaTo eaBa B Kpaa Ha 2017 ,,PAP“ Al r. e cTapTMPaso U3MbJHEHWE Ha OCHOBHATa CU
WMHBECTULUMA, CBbp3aHa C bbaewlata AenHOCT Ha [pyKecTBOTO B M3MbJHEHME HA MPOEKT
SJN3TPAXOAHE N MYCKAHE B EKCNJIOATAUMA HA YYKOBA MESHUUA U CUNIO3HO
CKNAOOBO CTOMAHCTBO” 1 cpoKbT 3a BbBexKAaHe Ha obeKkTa B ekcnsioaTauusa e 30.06.2019
r., KbM HacToAWwMA MOMEHT [pyXeCTBOTO BCE OLLE HE e peann3npano Npuxoam OT Tasu cuU
AelHoCT. 3a ocurypsiBaHe Ha WMHBECTULUMOHHO ¢uHaHcupaHe, ,OAP“ Al e noanucano Ha
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05.01.2018 r. ¢ Tb ,,MbpBa MHBECTULMOHHA BaHKa” ALl 4OroBOp 3a KpeaguTHa ANHMA B pasmep
Ha 5 200 000 neBa, nuxsBeH npoueHT 5,5 % 1 cpok 3a noracasaHe A0 01.12.2027 r. KpeamtHaTa
JINHUA ce CbCTOM OT ABa TPaHwWwa — TpaHw 1 8 pa3mep Ha 1420 000 ns.. 3a nAawaHe no 6aHKOBM
rapaHuum n TpaHw 2 B pa3mep Ha 3 780 000 nB.. 3a pUHaHCMPaAHe Ha NPOEKTA 3a U3rpaxaaHe
Ha YyKOBa MeJIHULA MU CUN03HO CTONAHCTBO. MeceyHaTa noracMTenHa BHOCKA Ha rnaBHULATa
no Kkpeamta e B pasmep Ha 30769,23 ne. Kbm pgatata Ha [pocnekTa, CTOMHOCTTA Ha
rnaBHMLATA, KOATO CAeABa Aa Ce Nnoracu A0 Kpaa Ha CpoKa Ha noracsasaHe (01.12.2027 r.),
Bb3/M3a Ha 2 198 500 nB. 3a obe3neyaBaHe Ha B3eMaHUATa Ha BaHKaTa No npeoAcTaBeHaTa
KpeauTHa IMHUA [lpy*KecTBOTO e NpeAoCTaBM/I0 KaTo obe3neyeHme: a) NpuTeKaBaHUA OT HEFO
HeaBMXMM MMOT cbrnacHo HotapuaneH akt Ne 85, tom 6, per. Ne 3582, neno 804 ot
20.04.2015 r. B rp. HoBu nasap, ¢ naow, ot 6 677 KB. M., TPaHO NpeAHa3HayeHue Ha
TeputopuaTa: ypbaHU3MpaHa, HAaYMH Ha TPAMHO NON3BaHe: 3a ApYyr BUA, NPOW3BOACTBEH,
cKknagos obeKT; 6) 3anor Bbpxy B3emaHe no [orosop No 27/04/2/0/00484/10.03.2017 r. 3a
OTNycKaHe Ha 6e3Bb3mesgHa GMHAHCOBA MOMOLL, CKAOYEH mexay [py»KecTBOTO U [JbprKaBeH
doHa ,3emenenne”; B) ocobeH 3a/0r BbPXYy MALIMHU U CbOPAXKEHWUA, KOUTO e 6baaT
3aKyneHu 3a M3nbaHeHWe Ha npoekT no forosop No 27/04/2/0/00484/10.03.2017 r. 3a
OTnyckaHe Ha 6e3Bb3me3gHa ¢MHAHCOBA MOMOLL; ) 3a10r BbPXY BCMYKM B3eMaHMA Ha
[py*KecTBoTo MO BCUMYKM CMETKWU, OTKPUTU HA Heroso Mme npu H6aHkata. Kbm pgatata Ha
npocnekTta JpyXecTBOTO HE U3NNTBA 3aTPYAHEHWNA NPU NAAWAHUATA HA 3a4b/IKEHMATA CU NO
npefocTaBeHaTa KpeguTHa AvHMA. B Tasm Bpb3Kka ce HabnwogaBa M yBe/IMYEHWE Ha
3a4/bKHANOCTTA Ha KOMMaHWATa, OcobeHO HapacTBaHe B pa3mepa Ha HeTeKywuTe i
3a4b/KEeHunA.

B nepnopa 2015 —-2017 r. akTUBUTE Ha [Apy*KeCTBOTO NOCTOAHHO HAapPACTBAT, KaTO KbM Kpas
Ha 2017 r. pocturat 4 473 xnn. nB. AKX HapacTBaHETO 3a nepuoaa e novtn 55 %. Mpes 2018 .
B pe3ynTaT Ha peanmsaumaAta Ha npoekTa ,,U3rPAXAAHE N MYCKAHE B EKCINJTIOATALIMA HA
YYKOBA ME/THUUA N CUNO3HO CKNALOBO CTOMAHCTBO“ aktmsute Ha ,PAP“ AL
HapacTtBaT ¢ 75 % cnpamo 2017 r.

MNpes uenna nepmnog 2015-2018 r. e HannuUe TeHAEHUMA Ha KanuTaanM3auma Ha KOMNAHUATA,
KaTo e Hanuue noBueHue Ha cobcTBeHMA Kanutan o 2 897 xua. ne. npes 2017 r., kKato
pe3ynTaT OT penHBeCTMPaHeTO Ha nevanbata Ha [pyKectBoTo. OcBeH ToBa npe3 2016 r. e
peanusnpaHo yBeandeHme Ha Kanutana Ha [pyKecTBOTO M CbLMAT A0CTUra 2,5 MAaH. nB.

Mpes BCAKa egHa roanHa oT pasrnexaanua nepuog 2015-2018 r. lpy»kecTBOTO peannsmnpa
nonoxuteneH GUHaAHCOB pesynTar.

39|CTtpaHMuLUa



m = I MPOCHMEKT 3A AOMNYCKAHE A0 TbPrOBUA HA PETYJIUPAH NA3AP HA EMUCUA AKLIMA

6. CbLUECTBEHA UHOOPMALMA

Ldeknapauma 3a 0b60OpPOTHMA KanuTan ce cbabpxa B T. 12.6. oT To3n [lpocneKT, a
nHpopmauma 3a Kanutanmsauma n 3agnbKHANOCT Ha EMUTeEHTa ce cbabpXa B T. 12.1. oT TO3M
Mpocnekr.

6.1. dusnueckn u/unm KOpuauueckn nMua, yyactsalum B emmcuaTa/npeanaraHeto

Kbm agataTa Ha M3roTBAHe Ha To3uM MpocCneKT KanuTansbT Ha [py»KecTBOTO e pa3npeaeneH
MeXAy aKLUMOHepUTe, KaKkTo cneaBa:

CnaBka leopruesa leopruesa - nputexkasa 1 700 000 6poa aKuuM Cc NpaBO Ha rnac,
npeacrtasnAsawy 68 % ot KanuTtana Ha ,PAP“ ALl.

Cranucnas Togopos Togopos - nputexkasa 300 000 6poA akuuMm C NpaBoO Ha rnac,
npeactasnasawm 12 % ot Kanutana Ha ,OAP“ ALl.

Kpacumup Hukonaes [OoueB - nputexkaBa 200 000 6pos aKkumu C NpaBo Ha raac,
npeacrtasnAaBaliy 8 % ot Kanutana Ha ,PAP“ A/l.

Kpuctuan Crunmanos YepHeB - nputexkasa 200 000 6pos akKuuu Cc npaBo Ha raac,
npeacrtasnAasaliy 8 % ot Kanutana Ha , AP A/l.

BenkoHcyntnHr EOO/, EVK 203314556, npeacrtaBnsaBaHo oT BenmHa MBaHoBa Benkosa -
nputexkasa 100 000 6pos akumu c NpaBo Ha rnac, npeacrasnssawm 4 % ot KanuTana Ha , AP

AL

He cbluecTByBaT ApyrM yyactusa Ha GUIMYECKM U/UAK IOPUANYECKN ULA B KanuTania Ha
,PAP” ALl, BKNOYUTENHO KOHPAMKTHMU TaKMBA, KOMTO Aa Ca CbLLECTBEHWU MO OTHOLIEHME Ha
HaCTOALLATa EMUCUA LLEHHU KHUKaA.

6.2. O60CcHOBKa Ha npeasaraHeTo U U3MNoJ13BaHe Ha NOCTbMN/IEHUATA

JonyckaHeTo A0 TbproBust Ha akumute Ha ,PAP” AL HAma 3a uen HabupaHe Ha
AOMbAHUTENEH KannTan, Mo CBOATA CbLLHOCT HE € NbPBMYHO NY6ANYHO NpeasiaraHe n OT Hero
He ce 04YaKBaT NOCTbNAEHUA B [py*KecTBOTO. Jpy*KeCcTBOTO He OYaKBa Aa NOAYYM NPUXOAUN B
pe3ynTaT OT AONYCKAaHETO A0 TbProBMs HA PeryamMpaH nasap Ha LeHHW KHUKa.

MpocnekTbT 33 AOMYCKAHETO A0 TbProBWa Ha peryinpaH nasap Ha LLeHHM KHUXKa Ha
akuuuTe Ha ,,PAP” Al uma 3a Uen perucTpaums Ha akummte Ha EMUTEHTa 3a Tbprosus Ha
,b®B” A. Uenta e WHBECTUUMOHHaTa O6LWHOCT ga 6bae 3ano3HaTa C AeNHOCTTa M
NepcneKkTMBUTE 3a PasBUTME, KAaTo MO TO3M HauuH [pyKecTBoTO npuaobusa no-ronsma
NonyiAPHOCT cpes, UHBECTUTOPMUTE KaTo LANO.

AKumoHepuTe BbB ,OAP“ ALl cunTaT, Ye B HACTOALLOTO CU CbCTOoAHME [lpy»KecTBOTO 61 BUNo
ATPAKTUBHO 33 NMOTEHLUMANHN MHBECTUTOPU M NOPAAM Ta3m NPUYMHA Ca NPUENN peLleHne 3a
npeanpuemaHe Ha 4EeNCTBUA 33 AONYCKaHe aKunuTe Ha EMmMTEHTa A0 Tbprosms Ha peryanpax
nasap. [pyecTBoTo Bb3NpMema npuaobmBaHeTO Ha NyO6AMYHO KavyecTBO KaTo CBOA
CTpaTernyecka LUen, KOATO B HEroBute MNAaHOBE € NpeanocTaBka 3a CTapTUPaAHE Ha
NAaHMpaHaTa cTonaHcka aenHoct. MpungobuBaHeTo Ha Nyb6AMYEH CTaTyT B CTpaHaTa npuAaaBa
no-aTpakTuBeH Npodua Ha KOMMAHMATA Cpel UHBECTUTOPUTE, KaKTO M NpMAaBa No-ronama
NPOo3paYyHOCT NPU U3BbpLUBAHE Ha AeMHOCT. MpuaobusaHeTo Ha Nyb6anyeH cTaTyT 6u goseno
M 00 MasapHa €eKCcnosuuus, [asBalla Bb3MOXHOCT MHBECTMUMOHHATa obuwHocT ga 6bae
3ano3HaTa C AeNHOCTTa U NepcneKkTUBUTE 33 Pas3BUTME Ha EMUTEHTa, KaTo NO TO3U HayuH
LpyxecTBoTo Npnaobmea no-rosnsma NONyAAPHOCT Cpes MHBECTUTOpUTE KaTo uano. Cnep,
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npuaobusaHeTo Ha nNyb6amMyeH cTaTyT [pyrKecTBOTO LWe c/AefBa BCUYKU M3UCKAHMA KbM
ny6AnNYHUTE APYKECTBA U EMUTEHTU Ha LLEHHM KHMXKA, B TOBA YNC/A0 HAANEXKHOTO pasKpmnBaHe
Ha HopMauua, KoeTo 61 3aTBBPAMIO AOBEPUETO B KOMMNAHUATA, KAaKTO Ha NOTEHUMANHUTE
WHBECTUTOPMU, TaKa M Ha HACTOALWMTE KOHTpareHTn Ha ,,AP“ ALl

B gonbAHEeHMe HacToALMTE aKLLMOHEPU OYaKBaT NpnaobMBaHETO Ha NybAMYeH cTaTyT oT
CTpaHa Ha [pyKecTBOTO NO cMucbaa Ha Y. 30, an. 1, T. 3 ot 3KPH, aa ynecH HabupaHeTo Ha
HYXXHMA 33 genHocTTa Ha EmuteHTa obopoteH Kanutan. YneHosete Ha CbBeTa Ha
AVNPEKTOPUTE CUNUTAT, Ye APYKECTBA, YNMTO aKLMM Ce TbpryBaT HA peryanpaHun nasapu, buxa
NONYYMIN NPUOPUTETHO (UHAHCUpPaAHe HA cBouTe WHBecTMuMn. C ornep Ha TOBaA
MEHUMXKMDBHTBT CUMTA, Ye HACTOALLOTO AONYCKaHe Ha akumnuTe Ha [lpyKecTBOTO A0 TbProsums,
61 43N0 Ha KOMNAHUATA KOHKYPEHTHO NPEANMCTBO M NO-CTabuaHA NO3MUMA NPU NPOBEXKAAHE
Ha NOTEHUWMANHW MPEroBOpu C MHBECTUTOPM, BKAOYMTENHO OaHKM Ha TeputopuAaTa Ha
bwnrapua.

HacToAwmTe akuuoHepu Bb3HamepsABaT Aa TbpryBaT C aKUMUTE CU OT KanuTana Ha
EMUTEHTa, AbpPKaHM OT TAX KbM AHELIHa AaTa, KaTo NaaHOBETe MM BKAOYBAT M NocaeAsallm
yBEANYEHMA HA KanuTana Ha [py»ecTBoTo.
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7. UHOOPMALMUA 3A EMUTEHTA

7.1. Uctopuna u passutue Ha [lpyKecTBoTo

KOPWANYECKO M TbPITOBCKO ,DOAP“ AL

HAMMEHOBAHWE

MACTO U HOMEP HA PETMCTPALLMA ,PAP” Al e BnMcaHO B TbpProBCKUSA PEFUCTbP KbM
AreHuuATa no BMUCBaHMATA o einHeH

naeHTMPuKaumoHeH Kog, 102225858.

JATA HA YYPEAABAHE ,PAP” ALl e yypeaeHo Ha YupeauTenHo cbbpaHue,
nposedeHo Ha 06.02.1998 r. u e perncTpmpaHo c
pelweHue Ha byprackn okpbXeH cbg Ha 11.12.1998 r.
[ py>KecTBOoTO He e OrpaHUYeHO CbC CPOK UK C APYro
npeaBapuTenHo onpegeneHo NpPeKpaTUTENIHO
ycnosue.

CEOANNLLE M AZIPEC HA YIIPAB/IEHUWE | Penybnuka bbvarapus, rp. Codusa, paitoH Obopulue, ya.
,byHasa” Ne 16, eT. 2, an. 5, tenedoHn: 02 943 47 18

EnektpoHeH agpec: office@farad.bg

[MPABHA ®OPMA ,PAP” e aKUMOHEpHO ApPYKEeCcTBO MO CMUCbAA Ha
TbproBCKUA 3aKOH.

Mpon3BoACTBO, TbProBUs, CbXpaHeHMe U NpepaboTKa
Ha 3emenenicka MPOAYyKUMA, KaKTO M BCAKa Apyra
AEWHOCT, YMeTOo M3BbPLIBAaHE He e 3abpaHeHo OT
3aKoHa.

MPEAMET HA JEMHOCT

MPUIOKMMO NPABO ,PAP” Al ocblliecTBABa AENHOCTTAa CU  CbI/lacHO
3aKoHOZaTencTBoTo Ha Penybaunka Bbarapus.

7.2. Ba)XHU cbbuTtmnAa

,»PAP“ Al e pernctpmpaHo Ha 11.12.1998 r. c kanuTan 121 000 000 (cTo aBageceT 1 eauH
MW/INOHA) HeageHOMUHMpPaHW (121 000 aeHomuHKMpaHK) nesa, pasnpeaened 8 121 000 6p.
0bUKHOBEHM, 6E3HANMUYHM, MOMMEHHW aKLMK C MPaBO Ha rnac, C HOMMHaAHa ctoHocT 1 000
(xnnapa) HepeHoMUHMPaAHKM neBa BcAKa. KanutansbT Ha [py*KecTBOTO € BHECEH M3LA/IO KbM
JaTaTa Ha perncrpaumsaTta my.

C PeweHue Ha O6w,0TO CbbpaHMe HA aKUMOHepUTe KanuTaabT Ha [py»KeCcTBOTO e yBennyeH
Ha 250 000 nesa, snucaH B TP npu Al Ha 08.01.2008 r. Ha 09.10.2013 r. e BNMCAaHO HOBO
yBennyeHue Ha Kanutana go 500 000 nesa cpelly HenapuyHa BHOCKa NpeAcTaBiABaLa:

1. BHocKa oT BHocuTensa ,MbTHa KomnaHusa” A/l, cbC cefanuiuie M agpec Ha ynpaBaeHue:
rp. byprac, yn. “bynanp” No 9, BnucaHo B TbpProBCKUs perucTbp npu AreHums no BNMcBaHMATa
c EMK 128515021, oueHeHa no peaa Ha 4i. 72 oT T3 Ha cieaHua HeABUMKUM MMOT, cobcTBeH
no cuMnaTta Ha HoTapuaneH aKkT 3a NoKynKo-npoaarkba Ha HeagBuxKMM nmoT Ne 127, Tom 3, per.
Ne 3248, neno Ne 206/2006r. Ha HoTapuyc c per. No 454 Ha HK Cepreit CToeB ¢ paiioH Ha
nenctene PC — Ambon, snuncaH noa Ne 5529, akt Ne 138, tom 13, aeno Ne 2824/16.05.2006r.
Ha Cnyxb6a no snuceaHuAaTa npu PC — Ambon; PeweHne No K33-5/11.07.2007r. Ha O6nacTHa
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Ouvpekuusa “3emegenune u ropn” — Ambon; PeweHne Ne K33-2/27.02.2008r. Ha ObnacTHa
Oupekumns “Semenenne nropn” — Ambon; HeABMKUM MMOT, NpeacTasaAasBaLy [osemaeH MmoT
¢ Homep 014074 B 3emnumwweTo Ha c. BecennHoso ¢ EKATTE 10776, obw,. TyHarKa. MNaow, Ha
nmorta: 5,102 axa (no ckmua No K01466/16.05.2013 r. usgageHa ot OC3- fimbon), a no
PeweHune No K33-5/11.07.2007r. Ha OC3 — Am60n 4993KB.M.; Ha4MH Ha TPAWHO MON3BaHe:
NPOV3BOACTBEH TEPEH; BN, CODCTBEHOCT: Ha IOPUANYECKM NMLA; KaTeropms Ha 3emaTa npum
HEenoNMBHW YCNOBMA: TpeTa. MMOTBLT ce Hamnpa B MecTHocTTa ,ltobeuunTe” nNpu rpaHnumM m
cbceau: Ne 014080 — HuBa Ha ,,MMbTHa KomnaHua” ALl; Ne 014079 — npon3BOACTBEH TEPEH Ha
,MbTHa KomnaHuuna” ALl; Ne 014078 — HuBa Ha Mnuma AtaHacos Kupos; No 014044 — HuBaA Ha
eko NeaHos bbuBapos; Ne 014043 — HMBa Ha EneHka MBaHoBa Bbvakosa; Ne 014026 — HuBa
Ha Hacn. Ha MuTio Bbakos Knpos; Ne 000204 — noacku nbT Ha obwmHa TyHAXKa. UMOTLT e
ob6pasyBaH ot UmoT N2 014027. ANOPTUPAHUAT MMOT € OLEeHeH No peaa Ha un. 72 ot T3 n ce
BHacsA cpeLly 3anucBaHe Ha 60 000 6pos akummn ¢ HomuHan ot no 1 nes nnm obw,o 60 000nB.
OT KanuTana Ha ,,®AP” ALl

2. BHocka o1 BHocuTena ,MbTHa Komnanua” ALl, cbC ceganuuie U agpec Ha ynpasiaeHue:
rp. byprac, yn. “bynamnp” Ne 9, BnucaHo B TbproBCKUs pernctbp npu AreHuma no BNMCBaAHUATA
¢ EMK 128515021, oueHeHa no peaa Ha 4n.72 ot T3 Ha cnegHns HeABUXMM UMOT, COGCTBEH
no cuMnaTta Ha HoTapuaneH akT 3a NoKynko-npoaarkba Ha HegBuxum nmot Ne 127, Tom 3, per.
Ne 3248, neno Ne 206/2006r. Ha HoTapuyc ¢ per. No 454 Ha HK Cepreit Ctoes ¢ palioH Ha
nencteune PC — Ambon, snucaH noa Ne 5529, akt Ne 138, tom 13, aeno Ne 2824/16.05.2006r.
Ha Cny»kb6a no snuceaHuaTa npu PC — Amb6on; PeweHne No K33-5/11.07.2007r. Ha ObnacTHa
OupeKkunsa “3emepenune n ropn” — Ambon; PeweHne No K33-2/27.02.2008r. Ha ObnacTHa
Ovpekuns “3emepenne nropu” — AMb60N; HEABMKUM MMOT, NpeacTasaAasaly [losemneH MmoT
c Homep 014079 B 3emnumuleTo Ha c. BecennHoso ¢ EKATTE 10776, obui. TyHaxKa. MNnouw, Ha
nmoTa: 4,500 AKa; HAYMH Ha TPalHO NoA3BaHe: NPOU3BOACTBEH TepeH; BUA cOBCTBEHOCT: Ha
HOPUANYECKU NTNLLA; KaTeropuaA Ha 3eMATa NPU HENOAMUBHU YCNOBUA: TpeTa. MMOTBLT ce Hamupa
B MecTHocTTa ,,ltobeumTte” npu rpanuum u cbceam: Ne 014080 — HuBa Ha ,[MbTHa KomnaHus"”
A; Ne 014074 — npon3BoacTBEH TepPeH Ha ,,[bTHa KomnaHua” ALL; Ne 014078 — HuBa Ha Nnua
AtaHacoB Knpos; MMoTbT e 06pasyBaH oT umoT N2 014075. AnopTMpaHUAT MMOT € OLUEHEH No
peaa Ha un. 72 ot T3 1 ce BHacs cpeuy 3anuceaHe Ha 54 000 6poAa akumm ¢ HomuHan ot no 1
nes nan obuwo 54 000 nB. oT KanuTana Ha ,PAP” ALl.

3. BHocKa oT BHocuTens ,,MbTHaA KomnaHua” Afl, CbC ceganuule U agpec Ha ynpaBaeHUe:
rp. byprac, yn. “bynanp” N2 9, BnucaHo B TbproBCKUs perucTbp npu AreHuma no BNMCBaHMATA
¢ EMK 128515021, oueHeHa no pega Ha 4n. 72 ot T3 Ha cnegHaTa ABMKKMMA Bel, cobcTBeHa
no cunata Ha Cemaetenctso 3a pernctpaums Ne 002266855 TosapeH aBTomobuma 6opaosu
mapka Mepuegec 412 1 CnpuHtep ¢ K Ne Y6057AB, pama WDB9044221P989675, asuraten
60298000315560, UBAT }KbAT/TbMHO CMB. AnopTUpaHaTa ABMXMMa Bell, € oLeHeHa No peaa
Ha 4. 72 ot T3 n ce BHacAa cpelly 3anmcBaHe Ha 11 000 6pos akunu ¢ HomuHan ot no 1 nes
nnm obwo 11 000 n.. oT KanuTtana Ha ,®AP” ALl.

4. BHocka oT BHocuTens ,,[bTHa KomnaHua” ALl, cbc ceganuuie N agpec Ha ynpaBaeHue:
rp. byprac, yn. “bynamp” Ne 9, BnncaHo B TbproBCKusa pernctop npu AreHuma no BNMCBAHUATA
¢ EMK 128515021, oueHeHa no peaa Ha 4a. 72 ot T3 Ha cnegHaTa ABMXKMMA Belll, coObCcTBeHa
no cunata Ha CemaertencTso 3a pernctpaumna No 002266854 TosapeH aBToMobUN camocBan
mapka Mepuegec 412 O ¢ OK Ne Y6056AB, pama WDB9044221P987891, psuraten
60298000314098, uBAT *bAT/cMB. AnopTMpaHaTa ABUXKMMA Bell, € OL,eHeH No peaa Ha un. 72
oT T3 1 ce BHacs cpeuly 3anmcBaHe Ha 10 000 6pos akuum ¢ HomuHan oT no 1 nes nam obuwo
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10 000 nB. oT KanuTana Ha ,PAP” ALl.

5. BHocKa oT BHocuTena ,MbTHa Komnanua” ALl, cbC ceganuvuie 1 agpec Ha ynpasaeHue:
rp. byprac, yn. “bynanp” N2 9, BnucaHo B TbproBCKMUs perucTbp npu AreHums no BNMCBaHUATA
¢ EMK 128515021, oueHeHa no pega Ha 4yn. 72 ot T3 Ha cnegHaTa ABMKKMMA Bel, cobcTBeHa
no cunata Ha Cemaetenctso 3a pernctpaumsa Ne 003234304 TosapeH aBTomMobuMA 6opaosu
mapka PonceareH TpaHcnopTtep Joka 1, 9 TAU ¢ AK Ne Y5479AK, pama WV17777)28X018729,
Asuraten BRS093536, uBAT yepBeH/cBeTNO CMB. ANopTUpaHaTa ABMXMMA BeLl, € OLeHeHa no
peaa Ha un. 72 ot T3 1 ce BHacsa cpeuly 3anucBaHe Ha 25 000 6pos akuMmM ¢ HOMUHaN oT no 1
nes nam obuwo 25 000 nB. oT KanuTtana Ha ,PAP”A/.

6. BHOoCKa oT BHocuTens ,,MbTHa KomnaHua” All, cbC ceganuiue M agpec Ha yrnpaBaeHue:
rp. byprac, yn. “bynamp” Ne 9, BnncaHo B TbproBCKus pernctbp npu AreHuma no BNMCBAHUATA
c EMK 128515021, oueHeHa no peaa Ha 4n.72 ot T3 Ha cneagHaTa ABMXKMMa Bell, cobcTBeHa
no cunaTa Ha Ceuaetencreo 3a perncrpauma Ne 003412679 CneunaneH asTomobmun Camocsan
mapka JA® 55.180 TU ¢ AK Ne Y7245AK, pama XLRAE55CEOL163197, asuraten 21324188,
LBAT XXb/T. ANOPTUPAHATa ABMKMMA BELL, € OLLeHeHa No peaa Ha un. 72 o1 T3 n ce BHacA cpeLy
3anucBaHe Ha 20 000 6pos akumm ¢ HomuHan ot no 1 nes nam obuwo 20 000 nB. OT KanuTana
Ha ,, PAP”AL.

7. BHocka ot BHocuTena ,MbTHa Komnanua” All, cbC ceganuuie U agpec Ha ynpasaeHue:
rp. byprac, yn. “bynanp” No 9, BnucaHo B TbproBCKUs PerucTbp npu AreHums no BNMcBaHMATa
c EMK 128515021, oueHeHa no peaa Ha 4a. 72 ot T3 Ha cnegHaTa ABUXMMa Bell, cobcTBeHa
no cunata Ha Ceuaetencrso 3a permctpauma Ne 003412590 TosapeH aBTomobun CamocBan
mapKa JAD 55.180 TU c OK Ne Y7210AK, pama XLRAE55CEOL211623, asuraten 21366860,
LBAT XXbAT. ANOPTUPaHaTa ABMKMMA BELL, € OLLeHEHA NO peaa Ha Yn. 72 oT T3 1 ce BHacA cpely
3anucBaHe Ha 20 000 6pos akumm ¢ HomuHan ot no 1 fes uam obuwo 20 000 nB. OT KanuTana
Ha ,, ®AP” ALl

8. BHocKa oT BHocuTens ,MbTHa KomnaHma” Afl, CbC ceganuviie 1 agpec Ha ynpasBaeHue:
rp. byprac, yn. “bynanp” N2 9, BnucaHo B TbProBCKMUA PerucTbp Npu AreHums no BNMCcBaHMATa
¢ EMK 128515021, oueHeHa no pega Ha 4a. 72 ot T3 Ha cnegHaTta ABMXKKMMA Bel, cobcTBeHa
Nno cunaTta Ha cenaeTenctso 3a perncrpauma Ne 005988979 CHeropuH YHumor 421 ¢ IK Ne A
6495 KX, pama 42112310002343, asuraten 615020390080, uBAT OpaHKeB/CBETNO CUB.
AnopTupaHaTa ABUXKMMA BELL € OLLleHEeHa NOo pega Ha un.7 2 oT T3 1 ce BHACA cpeLly 3anncBaHe
Ha 30 000 6pos akumMu c HommHan ot no 1 nes naun obwo 30 000 nB. oT Kanutana Ha , PAP”

AL

9. BHocka oT BHocuTensa ,,MbTHa Komnanma” ALl, cbC ceganuiie M agpec Ha ynpaBneHue:
rp. byprac, yn. “bynamp” Ne 9, BnncaHo B TbproBCKus pernctbp npu AreHuma no BNMCBaHUATA
c EMK 128515021, oueHeHa no peaa Ha 4n.72 ot T3 Ha cneagHaTa ABMXKMMa Bell, cobcTBeHa
Nno cunaTa Ha CBMAETeNCTBO 3a perncTpaumna Ha 3emenesiCka U ropcka TexHMKa MuHu vyenen
ToBapay bobkaT 863 c Ne A 07027. AnopTupaHaTa ABUXMMA BeLL e OLueHeHa Mo peaa Ha uyi.
72 o1 T3 1 ce BHacA cpeuy 3anucseaHe Ha 20 000 6posa akLmMM € HOMKUHAAN OT No 1 neB nam obLwo
20 000 nB. oT Kanutana Ha , PAP” Al

MNocnegHoTO yBEAUYEHME Ha KanuTana e BnncaHo B TP npu Al Ha 28.12.2016 r. KanutansT
e yBenn4yeH Ha 2 500 000 (AaBa MMIMOHA M NETCTOTUH XMUNIAAN) 1€BA U € HAaMb/IHO BHECEH KbM
15.09.2018 .

B nepunopaa 2014 — 2018 r. ocHoBHaTa AenHocT Ha ,PAP” ALl npemnHaBa npes pasAnyHu
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eTanu.

Ot mapt 2014 r. Jpy»KecTBOTO NpUTEXKaBa KoHUecua 3a 4obusB Ha nog3emMHu boraTtcTea —
CTPOUTENHU MaTepuanu — A0NIOMUTK OT Haxoamuie ,Kpayona”, pa3anonoXKeHo B 3emMAu1LaTa
Ha ¢. boagauK u c. MabvbuHum, obwmHa TyHaKa, obaact Ambon.

Mpes3 2015 r. ,®AP“ Al poctaBa obopyasaHe No NpoekT ,MHbopmMaLMOHHA cucTemMa 3a
ynpaBneHuve Ha Tpadumka Ha nnaeatenHu cbvaose (VTMIS) — ®asa 3” no MpuoputetHa oc 4
,MoaobpsasBaHe Ha ycioBMATa 3a KopabonnaBaHe MO MOPCKUTE U BbTPELLHO-BOAHUTE MbTULLA”
Ha OnepaTtusHa Mporpama TpaHcnopT, dMHaAHCMpPaH OoT EBponenckna GoHAa 3a pernoHanHo
pa3suTue. CToiMHOCTTa Ha npoeKkTta e 39 145 117,96 ns.. ¢ 44C. PAP ALl poctasa obopyaBaHe
Nno NpoekKTa Ha cTonHocT 6 638 500.00 n.. c 44C.

Mpes 2017 r. ,®AP“ AL noanucea ¢ [AbprkaseH ¢oHa ,3emegenve” [orosop No
27/04/2/0/00484 ot 10.03.2017 r. 3a oTnycKkaHe Ha 6e3Bb3me3aHa GpMHAHCOBA MOMOLL, MO
Moamapka 4.2 ,UHBecTnumnmn B npepaboTka/MapKeTUHI Ha CeNICKOCTONaHCKN NpoayKtn” oT
Mporpama 3a pasBuTME Ha cesickuTe panoHn 2014-2020 r., 33 M3MbJAHEHUE HA MPOEKT
SJN3TPAXOAHE N MYCKAHE B EKCMN/IOATAUMA HA YYKOBA MEAHWUA WU CUNO3HO
CKNAOOBO CTOMAHCTBO” B YMU XXIl, kB. 161, rp. Hosu MNa3ap. ObuiaTa CTOMHOCT Ha NPOEeKTa
Bb3/11M3a Ha 5 858 564,62 n.. OT 1Ax 2 825 211,55 nB.. ca 6e3sb3mesgHa nomoll,. PMHaHcoBaTa
NnomolLl, 33 U3rpaxJaHeTo Ha MHBECTUUMOHHUMA obekT ,YYKOBA ME/THUUA U CUIO3HO
CKNAOOBO CTOMNAHCTBO” npeacTtasnaga Ao 50 (neTaeceT) Ha CTO OT 006pEHUTE M peasiHO
nssbpuwenn ot ,OPAP“ A[l pasxoam 3a OCbLUECTBABAHETO Ha npoekTa. lpeasuaeHute 3a
nsrpaxgaHe ot [pyrKecTBOTO CbOPDBKEHUA Le Ce M3MNON3BAT 3a CKAAAMPAHE Ha NWeHMUa,
3axapHa (cnaaka) uapesuLa, KaKToO M 33 NPOMU3BOACTBOTO HA e4PO-CMAAHO BpaliHo oT Hes. C
M3NbAHEHMETO Ha NpoeKTa [py»KeCTBOTO e pa3nonara C Bb3AMOXHOCTM 33 CbXPaHEHME Ha [0
25 000 TOHa 3bpPHEHM KYATYypUM M e CbCPenoToun CBOATA AENHOCT B CbXPaHEHWUETO U
npepaboTkaTa um c npeobnagasalla poaa Ha LapesmuaTa.

C peweHune Ha O6WOTO cbbpaHne Ha akuuMoHepute Ha ,PAP“ AQ ot 30.11.2018 r., e
NPOMeHeH npeamMeTbT Ha AeMHOCT Ha [pyxectBoTo. Jlo peweHneto Ha OCA , PAP“ Al e
M3BBPLIBANO KOHCYNTAHTCKA AeNHOCT B chepaTa Ha PUHAHCUTE, MKOHOMMUYECKM aHANU3N,
MapKeTUHroBM Mpoy4BaHUA, paspaboTBaHe Ha GMHAHCOBU MNPOEKTU, MHMKEHEPUHIOBA
AenHocT, TbpceHe, gobus, npepaboTka K Npoaarkba Ha nog3eMHM 6oraTcTBa M BCAKA Apyra
AENHOCT, YMeTo M3BbpLlIBaHe He e 3abpaHeHO OT 3aKoHa. C ornes npeopueHTUpaHe Ha
H6baewaTa cTonaHCcKa AerMHOCT Ha [lpy»KecTBOTO B NpepaboTKaTa Ha 3emeaencka NnpoayKums,
»PAP“ Al npomeHA nNpeameTa CM Ha AEMHOCT Ha: [pon3BOACTBO, TbProBUs, CbXpPaHeEHUE U
npepaboTKka Ha 3emeaencka NPoAyKLMA, KaKTO M BCAKA Apyra AeNHOCT, YUEeTO M3BbpLUBAHE
He e 3abpaHeHOo OT 3aKoHa.

Mpe3 2018 r. cnen KaTo e HanNpaBeHa OUEHKa Ha NepcnekTMBMUTe 3a pa3BUTUE Ha Na3apa Ha
WHEPTHM MaTepuanm npes cneasawmre roamHn n c ornes GoKycMpaHe Ha CTONAHCKa AeMHOCT
Ha [lpy)KecTBOTO OCHOBHO B MpepaboTKaTa Ha 3emenencka npoagykumsa, ,PAP“ ALl Blema
peweHne 3a OoTAaensHe Ha AeMHOCTTa no AobuB Ha noplemHu BoraTcTBa — CTPOUTENHU
maTtepuanm — A0JJOMUTU OT Haxoauule ,,Kpayona”, pasanonoxeHo B 3em/umLLaTa Ha c. boaarKuk
n c. MAbbuHLM, 0bwmHa TyHAXKa, obnacT Am60., 3a KOMTO NpUTEXKABA KOHUECcKs. 3a uenTa
,PAP“ Al npeanpuema AeNCTBUA MO OTAENAHE Ha AEMHOCTTa B CAMOCTOATE/IHO APYMKECTBO
,PAP UM” EAL, BnucaHo Ha 29.05.2018 r. B TbproBCKUA perucTbp Kbm AreHuuAta no
BnuceaHusaTa ¢ EMK 205144056. Mpes3 2018 r. ,®AP UM” EA[] He e U3BBLPLLBAJIO AENHOCT.

Ha obuwo cbbpaHme Ha akumMoHepuTe Ha ,,PAP“ A o1 11.01.2019 r. e npmeTo pelueHne aa
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6baaT NPoAaZfeH BCUUKU OAN0OBU M KanuTanoBm ydactma Ha ,PAP“ ALl B Apyru TbProBCKu
[PY*KecTBa OTHOBO C LleN CbCpeaoToYaBaHe Ha AelHocTTa Ha [py»KecTBOoTO NPUOPUTETHO B
CbXpaHeHMueTo 1 NpepaboTKkaTa Ha 3eMeieNIcka NpoAayKuma. B pe3ynTaT Ha ToBa:

e Ha ocHoBaHue pgoroBop 3a npoaaxkba Ha ApyrkecTtBeHu asnose oT 25.03.2019 r. um
BNMCAHO B TbproBCKMA PErncTbp Kbm AreHumaTa no sBnmcBaHmATa Ha 02.04.2019 r.
,PAP“ Al e npoaano nputexaBaHuUTe oT Hero 51.22 % oT KanuTana Ha ApYyKecTBo
LJMHTepkoHcynTnHr OO/[. C npopaxkbarta ,PAP“ A/l Beye He npuTexasa AA/IOBE B
Kanutana Ha ,,MHTepKoHCYNTUHT OO/l U CbOTBETHO HE OCbHLLECTBABA U KOHTPON BbpPXY
TOBA APYKeCTBO.

e Ha ocHoBaHue goroBop 3a npoaaxkba Ha ApyrectBeHu asnose oT 15.03.2019 r. un
BNMCAHO B TbproBCKMA PErnmcTbp KbmM AreHumaTa no BNMcBaHMATA Ha 22.03.2019 r.
,PAP“ Al e npoaano nputexkaBaHute oT Hero 50 % oT KanuTana Ha Apy»Kectso ,Eko
Arpo ®yac” 00[. C npoaaxbata ,, PAP“ Al Beye He npuTeKasa AAN0BE B KanuTana Ha
»EKO Arpo ®yac” OO/l M cbOTBETHO HE OCBLLECTBABA M KOHTPOJ1 BbPXY TOBA APYHKECTBO.

e Ha ocHoBaHuMe pgoroBop 3a npogaxkba Ha ApyrectBeHW asnose oT 25.03.2019 r. un
BNUCAHO B THbProBCKMA pernctbp Kbm AreHumaTa no sBnmceaHuATa Ha 03.04.2019 r.
»PAP“ ALl e npogano nputexasaHuTe oT Hero 50 % OT KanuTana Ha APYKECTBO
»Arpudap” 00[. C npogaxkbata ,PAP“ ALl Beye He NnpuTexKasa AAN0BE B KanuTaia Ha
»Arpudap” OO/ n cbOoTBETHO He OCHLLECTBABA M KOHTPOJ1 BbPXY TOBA APYKECTBO.

e Ha ocHoBaHMe pgoroeop 3a npogaxkba Ha pgpyxKectBeHu asnose ot 12.02.2019 r.,
13.02.2019 r. n 25.02.2019 r. u BNUCaHO B TbpProBCKUA PerncTbp Kbm AreHumaTta no
BnuMcBaHuATa Ha 05.04.2019 r. ,,PAP“ ALl e npogano nputexasaHute ot Hero 90 % ot
KanuTana Ha apyxectso ,,PAP UT” O04. C npogaxkbarta ,,PAP“ ALl Beye He npuTerkasa
Asnose B Kanutana Ha ,,®AP UT“ OO/, n cbOTBETHO He OCHLLECTBABA MU KOHTPON BbpPXy
TOBa APYKECTBO.

e Ha ocHoBaHWe pgoroBop 3a npogaxkba Ha akumm ot 06.02.2019 r. M BNMCaHO B
TbproBckMA perncTbp KbM AreHumsaTa no snucBaHmaTa Ha 18.04.2019 r. ,®AP“ ALl e
npogano nputexasaHute ot Hero 100 % oT KanuTana Ha apyxectso ,,PAP UM“ EAL. C
npoaaxkbata ,,PAP“ ALl Beue He e eAHONMYEH COOCTBEHMK Ha KanuTana Ha ,PAP UM“
EA v CbOTBETHO He OCbHLLECTBABA M KOHTPO BbPXY TOBA APYMKECTBO.

e Ha ocHoBaHWe A0rosop 3a npoaaxba Ha akumn ot 04.04.2019 r. M ocblLlecTBEHa cAeNKa
Ne 21635, BnucaHa B pernctpute Ha LleHTpaneH aenosutap A4 ot 10.04.2019 r. ,, ®AP“
Al e npoaano nputexaBaHuTe oT Hero 360 000 6pos akLMKM OT KanuTaia Ha A4PYHKeCcTBO
2MHKoTekc” ALl. C npogarkbata ,,PAP“ ALl Beue He NpuUTexKaBa aKLMKM OT KanuTana Ha
»MHKoTeKc” ALl U CbOTBETHO He OCbLLECTBABA M KOHTPO/ BbPXY TOBA APYKECTBO.

OT yupeaaBaHeTO CM A0 AaTaTa Ha M3roTeAHe Ha To3u lNpocnekT EMUTEHTLT He e 6un
npeobpa3syBaH, He € OCbLLECTBABAHO MPEXBbP/AAHE WKW 3an0r Ha NPeanpuATUETO, He e
npnaobunsano 1 He ce e PasnNopeXK[ano C aKTUBU HA 3HAYMTE/IHA CTOMHOCT U3BbH 06MYaHUA
X04, Ha AeMHOCTTa MY, U HAMA 3aBeAeHN MCKOBM MONOU 33 OTKpMBaHE Ha NPOU3BOACTBO NO
HeCbCTOATENIHOCT.

7.3. UuBecTUuuMn
7.3.1. OnucaHue (8Ka4UMeNHO pasmepa) Ha 2AasHUMe UHBeCMuUyuu Ha emumeHma

Mpe3 nepuoga, obxBaHaT OT McTopuyecKaTa ¢uHaHcoBa uHPopmauwmsa, ,PAP“ ALl e
HanpaBWA cnegHUTE NO-3HAYUMUM UHBECTULMUN:

Mpes3 2015 r. ,,®AP“ Al npnaobusa cneaHma cbrnacHo HotapuaneH akT Ne 85, Tom 6, per.
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Ne 3582, geno 804 ot 20.04.2015 r. HeaBUXUM WMMOT: YperyampaH nosemaeH UMOT C
naeHTnoumkatop 25009.504.204 c agpec: rp. Hoeu Masap, yn. ,Uap Ocsoboanten”, uenmar c
naow, 6 677 KkB. M., npeacTtasnasaly, napuen XXl ot keaptan 161 no naaHa Ha rp. Hoswm Nasap,
N TPaMHO NpeAHa3HavyeHne Ha TepuTopuATa: YpbaHuM3mMpaHa ¢ HaunH Ha TPAMHO Noa3BaHe: 3a
ApYyr BUA, NPOM3BOACTBEH, CKNaaoB 0b6eKT. CTOMHOCTTA, 33 KOATO [py*KeCcTBOTO € 3aKynuno
MmoTa, e 33 982,60 ns.

Mpe3 2016 r. ,PAP” HAMA N3BBPLLUEHWN 3HAYUTENHU UHBECTULUN.

Mpe3 2017 r. ,,®AP“ ALl 3akynyBa 1 729 163 6p. akuMK OT KanuTana Ha ,Mpanm MponbpTn
B AACULLY, TbpryBaHu Ha perynmpaH nasap Ha ,bbarapcka ¢oHposa 6opca” AL, Ha obuwa
cTonHocTt 954 103,38 nB. ¢ uen popmupaHe Ha KanuTanosa nevanba.

Mpe3 2017 r. ,,®AP“ ALl npnaobuea cnegHuTe cbrnacHo HotapuaneH akT N2 20, Tom 6, per.
Ne 16662, aeno 700 ot 28.12.2017 r. HEABUKMUMU MMOTMU:

e 311 KB. M. MAEanHM 4YacTM OT Mo3emneH MMOT c maeHtudukatop 07079.618.55,
npeacTtasnasaw, 6usw YMNWM 5, umot 2406, B KB. 17, No NnaHa Ha rp. byprac, c agpec Ha
umota: rp. byprac, yn. ,Emun pge Nasene” Ne 2, TpaliHO npegHa3HayeHWe Ha
TeputopuaTa: ypbaHu3npaHa;

e CamocTonaTesnieH 06eKT B crpaga c naeHtudpukatop 07079.618.55.1.7, agpec Ha MmoTa:
rp. byprac, yn. ,,Emun ge Nasene” Ne 2, et. 0, npeaHa3Ha4YeHMe HA CaMOCTOATENHMA
06ekKT: 3a opuc - O6eKT 7, nnowy, Ha obekTa: 164,26 KB. M. 1 C Npunexawm vyactn—31,43
KB. M. OT OBLNTE YaCTN Ha CrpaaaTa;

e CamocTtonatesnieH 06eKT B crpaga ¢ uaeHtneukatop 07079.618.55.1.13, agpec Ha
umota: rp. byprac, yn. ,Emun ge fNasene” Ne 2, er. -1, npegHa3HayeHWe Ha
camocTosTenHns 0BeKT: rapax B crpaga: rapax 13, naow, Ha obekTa: 15 KB. M. U C
NPUAENKaLLM YacTn — 2,25 KB. M. OT OOLLUTE YaCTM Ha CrpaaaTa;

e CamocTtonateneH obeKkT B crpaga c maeHtudukatop 07079.618.55.1.14, agpec Ha
nmota: rp. byprac, yn. ,Emun pe JNasene” Ne 2, eT. -1, npegHasHayeHWe Ha
camocToaTenHna ob6eKT: rapax B crpaga: rapax 14, naow, Ha obekTa: 15 KB. M. U C
npuaexalm Yactm — 2,25 KB. M. OT 0bLWMTe YacTu Ha crpagaTa.

Ob6uiata cToiHoCT, 3a KoAaTo ,,PAP“ ALl e 3aKynuno ropenocoyeHnTe obektu, e 275 000 ns..

Mpe3 2017 r.,PAP“ Al cTapTMpa U3MNbJHEHME HA OCHOBHATA CM M KbM HaCTOSILLMA MOMEHT
WMHBECTULMA, CBbpP3aHa C bbaelaTa AeMHOCT HA [lpy)KecTBOTO - M3MbJAHEHWE HA NPOEKT
JN3TPAXOAHE U MYCKAHE B EKCIJIOATALMA HA YYKOBA MEJIHMUA U CUNO3HO
CKNAOOBO CTOMAHCTBO” Ha cTolHOCT Ha 5 858 564,62 nB., dMHaHCUpaH cbrnacHo Jorosop
Ne 27/04/2/0/00484 ot 10.03.2017 r. 3a oTnyckaHe Ha 6e3Bb3me3aHa $pMHAHCOBA NOMOLLL, MO
Mogmapka 4.2 ,UHBecTuMM B NpepaboTka/MapKeTMHI Ha CeNICKOCTOMNAHCKN NpoayKTn” oT
Mporpama 3a pa3BUTME Ha cenckute pairoHn 2014-2020 r. CvrnacHo [orosopa 3a
6e3Bb3mesgHa nomoly, [pyHKecTBOTO e 3a4b/IXKEHO Aa U3BBPLUM MHBECTUMLMATA B CPOK A0 36
Mecela OT HeroBoTo nognuceaHe. CbrnacHo florosopa ¢ u3bpaHus ot ,,PAP“ ALl uanbaAHUTEN
Ha CTPOMUTENHO-MOHTA)XHUTE PaboTM Ha WHBECTULMOHHMA OOEKT, NPOEKTHbT c/ledBa Aa e
M3NbAHEH M BbBeaeH B ekcnaoatauua Ao 30.06.2019 r. MNpeasuaeHuTe 3a U3rpaxkaaHe ot
[ py*KecTBOTO CbOPbKEHUSA e Ce U3M0A3BAT 3a CKaAMpaHe Ha MniieHuMua, 3axapHa (chagka)
LapeBMLa, KaKTO U 33 NPOM3BOACTBOTO Ha eApOo-CMAAHO GpPalHO OT Hesl. MMOTBT, B KOUTO
»PAP“ Al peannsnpa MHBECTULMATA, € B 3eMINLLETO Ha rp. Hoswu Masap, obw,. Hosu Masap u
e HeroBa cobctBeHocT ¢ HA Ne 85, Tom 6, per. Ne 3582, neno Ne 804 ot 2015. B obnactra Ha
naolaaKaTa e NPOeKTUPaHO ONTMMANHO pasfnonaraHe Ha YyKoBa MenHnLa, oduc KOHTENHED,
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KOHTElHep 3a OUTOBM HYXKAM, ABa aBTOKaHTapa, CM/I03HO CTOMAHCTBO C pa3ToBapuLle U
BbTPELHO-NNOWAAKOBN NbTULWA ¢ 6eTOHOBA HAcTMAKA. 3a QYHKUMOHMpPAHE Ha CylMaHaTa
MaLIMHA B CMN03HOTO CTOMAHCTBO € MPOEKTUPAHO U ra30BO CTONAHCTBO. a0wWTa HAa MMOTa e
6 677m?, a P3M Ha cMno3HoTo cTonaHcTeo e 1 544.40 m?. LiexbT 3a NpoM3BOACTBO Ha BpaliHo
OT CNafika LapeBunLa e c Npou3BoAMTENHOCT 8 T/4. roToBa NPOAYKLUMA. 3aXpaHBAHETO MY CbC
3bPHO Ce OCbLLECTBABA OT CUI03HOTO CKAL0BO CTONAHCTBO, KOETO 3aperaa 4 6poa bydpepHu
CUNO3M C KOHYCHO ABHO 3a CypoBMHa No 36.6 M3 Bcekn. FoToBaTa NPOAYKLUMA Ce CbXpaHABa B
HAaCUMNHO CbCTOsIHWE B 2 Bp. CMN03M 33 rOTOBa NPOAYKLMSA C KOHYCHO AbHO € KanauuteT 21.9
m3 Bceku.

Tabauya Ne 2

TexHUYeCcKn NoKasarenn Ha CUNO3HO CTONAHCTBO U YyKoBa me/siHuua

06eKT NopgobekT Mnowy, (m?) \ 06wo naow (m?)
Cwnos C1,C2,C3,C4 1240.00
Cnno3s 3a MOKPO 3bpHO 31.30
FeHnnaH w“ cunosHO CywunnHa mawwmHa 21.80 1399.00
CTONaHCTBO PasToBapuwe 83.20
Crpaga 3a en. Tabna wu 22.70
efieBaTopHa LWaxTa
YyKoBa menHuua YyKoBa menHuua 99.40
bydepHu CcMn03n 3a 33.80
CYPOBUHM 145.40
Cnno3sun 3a rotosa npoayKuma 12.20
BCUYKO
Mnow, umot 6 677.00
3acTpoeHa naouy, 1544.40
P3N 1544.40
3aTpeBeHa naouy, 1335.20
MAbTHOCT Ha 3acTposiBaHe 23.20 %
Kunt 0.23
OseneHaBaHe Ha YU 20.06

CTolMHOCTTa Ha MHBeCTMUMATa no npoekTa ,,M3rPAXKIOAHE U NMYCKAHE B EKCNIOATALNA
HA YYKOBA ME/THUUA U CUMNO3HO CKNALOBO CTOMAHCTBO“ e 5735 064,62 nB. Ta ce
CTPYKTYpUpa OT CiIeAHUTE OCHOBHU NOA0OEKTM, KOUTO Ca M OCHOBHM eTanun Ha peanmsaumaTta
m:
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Tabauya Ne 3

CTOMHOCT Ha UHBECTU umnAaTa

Noao6ekKT Bua, MHBECTULMOHHA AeNHOCT CroiHocT (nB.)

leHnnaH CuTyaumMoHHO pelleHne U CbNbTCTBALLM 753 415,41
obeKTH

CMNoO3HO CTOMAHCTBO CMP ,,Cnnosu, BkN. pyHAAMEHTH 3a TAX” 1403 205,10
ObopyaBaHe 3208 084,00

Llex 3a npepaboTtka Ha | CMP ,YyKoBa mesiHULA" 221 377,11

3axapHa  uapesuua: | ObopyaBaHe 110 338,00

YykoBa menHuua

Apyrn AMA Banuy, mawuHa, cMTOB cenapaTop 38 645,00

OobLOo 5735 064,62

3a pga 6bae ocblecTBEHa ycnewHaTa peanunsaums Ha MPOEKTa KaTo AOMb/HEeHWe Ha
ropenoco4YeHnTe MHBECTULMUM Ca NPeaBUAEHU U AOMbAHUTENHN UHBECTULMOHHU AENHOCTY,
KaKTO cnepBa: AeMHOCTM N0 MHBECTULIMOHHO NPOEKTUpaHe, paspaboTBaHe Ha 6M3HeC NaaH 1
OCbLUECTBABAHE HA CTpOMTE/NIEH HAaA30p M MU3roTBAHE HA AO0KAa4 3a cboTBeTcTBMe. ObuwiaTta
CTOMHOCT Ha cpeacTBaTa, HeobxoaMMM 3a peanm3auma Ha ropenocoYyeHUTe AOMbAHUTENHM
WHBECTULUMOHHWN AeNHOCTHU, Bb3AKM3a Ha 123 500 ns.

Mnn obujata CTOMHOCT Ha WHBECTULMOHHMA npoekT ,U3MPAMIAAHE W MYCKAHE B
EKCMNIOATALUMA HA YYKOBA ME/THULLA 1 CUTO3HO CKNALOBO CTOMNAHCTBO” Bb3/M3a Ha
5 858 564,62 ns..

Mpe3s 2017 r. n 2018 r. BbB BPb3KA C peanmsauma Ha MHBECTULMOHHUA CU MNPOEKT
SJN3TPAXOAHE U MYCKAHE B EKCMNJIOATALUMA HA YYKOBA MEJIHUMUA U CUJTIO3HO
CKNAOOBO CTOMAHCTBOY, ,,®AP“ Al e U3BbPLINAO C/IEAHUTE MO — CbLLECTBEHU NHBECTULUMU
B ObATOTPAHU MaTepuasHu aKTMBM - pas3xoau 3a NpuaobuBaHe Ha aKTMBM MO CTOMAHCKMU
HayuH - YyKoBa menHuua B rp. Hoeu lMasap B pasmep Ha 68 xua. ne. 3a 2017 r. n 1 512 xun.
nB.. 3a 2018 .

Mpe3 2019 r. oo AaTaTa Ha HaCTOALLMA NPOCNeKT JpyKeCcTBOTO He e N3BbPLUBAIO 3HAYNMM
MHBECTULMN. MN3BBbPLIEHN ca eAMHCTBEHO aBaHCOBWM MAALLAHMA KbM OCHOBHMWA AOCTaBYMK,
KOMTO usrparkaa Yykosata MenHuua n cMN0O3HOTO CKNAaA0BO CTONAHCTBO, KaToO NpeBeaeHUAT
aBaHc npe3 2019 r. e B pasmep Ha 751 579,80 nesa. Kbm gaTtaTa Ha NpocneKTa BCe oLLe HAMA
noAnucaHu akToBe 3a CTPOUTEIHUA NPOoLLeC 3a ropenocovyeHaTa cyma CbrnacHO U3NCKBAHUATA
Ha 3aKOHa 3a YCTPOMCTBO Ha TepUTOPMUATA M MNOL3AKOHOBUTE My AKTOBE, MOpPaAu KOEeTo
pasxoauTte 3a npuaobusaHe Ha AMA npe3 2019 r. ocTaBaT Ha CbLLOTO HMBO OT Kpas Ha 2018
r.

7.3.2. OnucaHue Ha 2n08HUMe UHBeCMUYUU HAO eMUmeHma, Koumo cd 8 npoyec Ha
u3nvsaHeHuUe; Memood Ha (huHaHcupaHe (6 bMpewHo U 8bHWHO)

Kbm momeHTa onucaHata no-rope wuHBectuuma ,U3NPAXOAHE W TYCKAHE B
EKCN/ZTOATAUMA HA YYKOBA METHUUA N CUNO3HO CKIAAQOBO CTOMAHCTBO” e B npouec
Ha usnbaHeHue. CvrnacHo Jorosop Ne 27/04/2/0/00484 ot 10.03.2017 r. 3a oTnycKaHe Ha
6e3Bb3mesgHa puHaHcoBa nomoll, no NoamsapKa 4.2 ,UHBecTUUMN B NpepaboTKa/MapKeTUHT
Ha Ce/ICKOCTOMaHCKK nNpoaykTn” ot MNporpama 3a pasBuUTME Ha cenckuTe panionm 2014-2020.
3a u3rpaxkagaHe Ha obekTa, [lpyKecTBOTO € 3a[b/IXKEHO A3 U3BbPLUM MHBECTULMATA B CPOK A0
36 meceua OT HeroBoTo noanuceaHe. CbrnacHo [oroBopa ¢ u3bpaHua ot ,PAP“ ALl
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W3MbAHUTEN HA CTPOUTENIHO-MOHTaXKHUTE PaboTN HAa MHBECTULMOHHMA 0BEKT, Tol cneasa Aa
€ M3MbJIHEH M BbBeAeH B ekcnsoatauma ao 30.06.2019 r. MmoteT, B Konto ,,PAP“ Al
peannsnpa MHBECTULMATA, € B 3eMAULLETO Ha rp. Hoeu Ma3sap, obw. Hoeu Ma3ap v e Herosa
cobctBeHocT ¢ HA Ne 85, Tom 6, per. Ne 3582, aeno Ne 804 ot 2015. TAa e M OCHOBHa
nHBectnyma, Kosto ,,PAP“ ALl peannsunpa. MHBecTMUMATA ce GMHAHCUPA NO TPU PA3AUYHMU
HaynHa:

- YpesyBenmyeHue Ha Kanmtana Ha [Apy*KeCcTBOTO - yBE/IMYEHNETO HA KanuTasa e BNMUCaHo
B TP npu Al Ha 28.12.2016 r., KaTo Toi e yBennyeH ot 500 000 (neTcToTuH xmunaam) Ha 2 500
000 (gBa MMANOHA M NETCTOTUH XUAAAM) NIEBA U € HaNb/IHO BHeCceH Kbm 15.09.2018 r.

- 50 % ot nHBectmumata ce ¢unHaHcupaT n ot AP3 cbrnacHo noanucanua c ,PAPY ALl
Horosop Ne 27/04/2/0/00484 ot 10.03.2017 r. 3a oTnycKaHe Ha 6e3Bb3me3aHa pUHAHCOBA
nomow, no MNogmapka 4.2 ,MHBecTMuMM B NpepaboTKa/MAPKETUHT Ha CEeNCKOCTOMAHCKM
npoayktn” ot MNporpama 3a pa3BuTMe Ha cenckute paioHn 2014-2020 r. Obw,ata CTOMHOCT Ha
NnpoeKTa Bb3/M3a Ha 5 858 564,62 ne. OT Tax 2 825 211,55 nB. ca 6e38b3me3gHa NomoLL;

- 3a ocurypsiBaHe Ha MHBECTUMLMOHHO PuHaHcupaHe, ,OAP“ ALl e noanucano ¢ Tb MNMUB
ALl poroBop 3a KpegutHa AnHuAa ot 05.01.2018 r. B paamep Ha 5200 000 neBa, nmxseH
npoueHT 5,5 % un cpok 3a noracasaHe Ao 01.12. 2027 r. Kbm gaTaTa Ha [pocnekTa, CTOMHOCTTa
Ha rlaBHMLATA, KOATO CNe/iBa Aa Ce Noracu A0 Kpaa Ha CPpoKa Ha noracasaHe (01.12.2027 r.),
Bb3/M3a Ha 2198 500 nB. 3a obe3sneyeHue Ha KpeauTta [pyHKecTBOTO € npeaocTaBu/Io
HeABUKNUMMU UMOTH, ocobeH 3an0r  BbpXy B3eMaHe no [Jorosop Ne
27/04/2/0/00484/10.03.2017 r. 3a oTNycKaHe Ha 6e3Bb3me3aHa $pMHaHCOBA MOMOLL, CKI0YEH
mexay ApyxectBoto 1 ObpkaseH ¢oHA ,3emegenne” n ocobeH 3a10r BbpXy MalIMHU U
CbOpaXKeHUs, KOMTO LWe 6baaT 3aKyneHM 3a U3NbAHEHME HA NPOEKT.

7.3.3. UHgopmayus omHOCHO 2nasHUMe b6vOewju uHeecmuyuu HA eMmumeHmd, 3d
Koumo He2o8ume Op2aHU HA yripasseHue eeYe ca rnoesau mevbpou aH2aXumeHmu

KbM HacToAwmMA MOMEHT, HAMA npegsngeHn gpyrm MHBeCTuL MM Ha EmuTeHTa, 3a KOUTO
HErosnuTe opraHM Ha ynpasseHune ga Ca Nnoenn TBbpaAn aHraxXMMeHTHU.
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8. MPETMNEQ HA CTONAHCKATA AEMHOCT
8.1. OcHOBHM AeHOCTHU

8.1.1. Knwuosu ¢hakmopu, omHacawu ce 00 ecmecmeomo Ha onepayuume HaA
EmumeHnma u Hezoeume OCHOBHU OeliHocmu

C peweHune Ha O6WoOTO cbbpaHue Ha akumoHepuTe Ha ,,PAP“ Al o1 30.11.2018 r. (BnuncaHo
B TbpProBCKMA pPerncTbp Kbm AreHumsTa no BnucBaHusaTa Ha 20.12.2018 r.) npeameTbT Ha
aenHocT Ha ,®AP” Al e npomeHeH Ha: [Tpon3BOACTBO, TbProBUsA, CbXpaHeHue u npepaboTka
Ha 3emefeniCka MNpPOAYKLMA, KAaKTO M BCAKA Apyra AeNHOCT, YMeTO WU3BbPLIBAaHE He e
3abpaHeHo oT 3akoHa. [o peweHneto Ha OCA ot 30.11.2018 r. ,,PAP“ ALl e n3BBLPLLBANO
KOHCYNTaHTCKa AeMHOCT B chepaTta Ha PUHAHCUTE, MKOHOMMUYECKN aHaNMU3UN, MAaPKETUHIOBU
npoy4ysBaHus, paspabotrBaHe Ha GUHAHCOBM MPOEKTU, UHKEHEPWUHITOBA AEWHOCT, TbpCEHe,
nobus, npepaboTka M npogaxkba Ha noasemHM 6oraTcTBa M BCAKA Apyra AEMHOCT, YMEeTo
N3BbpLUBaAHE He e 3abpaHeHo OT 3aKoHa. [pomAHaTa B NpegmeTa Ha AeMHOCT e NPOANKTYBaHO
OT c/iegHuTe GaKkTopHu:

- HanpaBeHaTa OT CcTpaHa Ha ,PAP“ A/l oueHKa Ha nepcnekTMBUTE 3a Pa3BUTME Ha
nasapa Ha MHEPTHM MaTepuanu — npe3 nocneaHuTe ase OGUHAHCOBM TOAUHMU
npuxoante Ha [pyXKecTBoTo OT npogarkbaTa Ha MHEPTHW MaTepuanun, CBbP3AHMU C
npuTeXaBaHaTa OT Hero KoHuecus 3a 4obus Ha nog3emHM 60raTcTBa — CTPOUTENHM
MaTepuanm — JONOMUTU OT Haxogumue , Kpayona”, pa3nosioXKeHo B 3emuLLaTa Ha C.
Bosaaxuk m c. MabbuHum, obwmHa TyHAKa, obnact AmboA, 3HaYUNMTEeNHO HaManABgar,
KOeTo Hanara [lpy*KecTBOTO Aa NOTbPCU 4Py U3TOYHULM HA NPUXOOM;

- peanuM3aumATa Ha OCHOBHATa MHBecTMuUMAa Ha [Apyxectsoto - ,U3IPAXIAAHE U
MYCKAHE B EKCMJOATAUMA HA 4YYKOBA MEJIHUUA N CUTIO3HO CKAALOBO
CTOMNAHCTBO" n B Ta3u Bpb3Ka ¥enaHUeTo Ha [lpy»KecTBOTO KbM NPeopueHTUpaHe Ha
6baeLwata My CTonaHcKa AeMHOoCT B NpepaboTKaTa Ha 3emeaencka NpoayKums.

YcTaBbT Ha [py)KecTBOTO He npeaBuKaa OrpaHuyYeHus OoTHOCHO 6pona, Buaa, Tvna,
Pa3no/IOKEHMETO WAW CTOMHOCTTa Ha aKTUBWUTE, KOWUTO TO MOXe aa npuaobusa, vaum
NPOLLEHTHUA AAN OT HETHUTE NpUXoAm Ha [pyKecTBOTO, KOMTO MoraT Aa 6bAaT MHBECTUPAHM
B €/1Ha NN HAKONKO chepun Ha AeNHOCT.

8.1.2. OnucaHue Ha 2n1asHU Kamezopuu npooyKmu

XapaKtepHO 3a nepuoga, ob6xBaHaT OT wWcTOpuyeckata ¢uHaHcoBa uHPopmauma B
HacToAawmA Mpocnekt — 2015 — 2018 r., e, ye [py*KecTBOTO e M3BBLPLUBAIO MHOXKECTBO
pa3NnMYHU AEMHOCTM B PaMKUTE HA NpeaMeTa Cu Ha AeMHocT. [lopaam ToBa npes BCAKA egHa
OT roanHuTe, 06xBaHaTN OT UCTOopUYecKaTa GMHaHCOBa MHOPMALMA, Ce OTKPOABAT PA3/INYHU
KaTeropuu npousBexKJaHW W NpoaaBaHU MPOAYKTUM U OCblLecTBABaHWM OT [py*KecTBOTO
ycnyru.

3a 2015 r. KaTo OCHOBHM U3TOYHULUM Ha npuxoau 3a ,PAP“ ALl ce oTKpoABaT cieaHuTe,
OCbLLECTBABAHWN OT [lpy*KeCcTBOTO AENHOCTH:

npogaxba Ha MHEPTHM MaTepPUanm — TPOLIEH KaMbK;

npogaxba Ha CTOKM B 061acTTa Ha MHGOPMALMOHHUTE TEXHONOTUW;

NpenoCcTaBeHn YCAyrn No CTPOMTENCTBO Ha CbOPbIKEHMUS;

npeaocrtaBeHm ycnyru no 6usHec nocpeagHn4yecTBo,
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- npopaaxkba Ha AMA.

3a 2016 r. KaTo OCHOBHM U3TOYHULM Ha NpMxoam 3a [py*KecTBOTO ce OTKPOABAT CeaHuTe,
OCbLLECTBABAHM OT HEro AEeNHOCTH:

- npo,a,a>K6a Ha UHEPTHU MaTeEPUAIN — TPOLLEH KaMDbK,
- npegocrtaBeHM ycnyrun no cneumnannanpaHm CTponTesiHun AGMHOCTM;

- NpepocTaBeHu ycayrm no 6GusHec NnocpeaHNYecTBO U KOHCYNTAHTCKM ycayrn B cdepata
Ha GMHaHCKUTE;

- Haemu;

322017 r. KaToO OCHOBHW U3TOYHMLM HA NpUxoau 3a [pyKecTBOTO Ce OTKPOABAT CieaHUTe,
OCbLLECTBABAHWN OT HEIrO AENHOCTH:

- npopaxba Ha MHEPTHM MaTePUANN — TPOLUEH KaMbK;
- npopaxba Ha cTokM B 06/1acTTa HA MHPOPMALLMOHHUTE TEXHOIOTUN.

3a 2018 r. KaTo OCHOBHM M3TOYHUUM Ha npuxoam 3a ,OAP“ ALl ce oTKposBaT cneaHuTe,
OCbLLECTBABAHWN OT [lpy*KECTBOTO AENHOCTH:

- npopaxkba Ha CTOKM — NOIUTPaZINEHTEH KOHLIEHTPAT (¥KensasHa pyaa);
- KOHCYNTAHTCKM ycnyrmn B chepaTta Ha duHaHcuTe.

Mpes3 2017 r. ,®AP“ Al cTapTMpa U3MbJ/IHEHUE Ha OCHOBHATa CM MHBECTULMA, CBbP3aHa C
6baellata AeMHOCT Ha [py»KecTBOTo, B M3nbaHeHWe Ha [Jorosop Ne 27/04/2/0/00484 ot
10.03.2017 r. 3a oTnyckaHe Ha b6e3Bb3me3gHa ¢uHaHcoBa nomou, no [MogmsApka 4.2
,NHBECTUUMN B NpepaboTKa/MapKeTUHT Ha CENCKOCTONAHCKM npoayKTn” oT Mporpama 3a
pa3sBUTUE Ha cenckute panoHn 2014-2020 r. 33 u3nbaHeHMe Ha npoekT ,U3IPAXKAAHE U
MYCKAHE B EKCMAOATAUMA HA 4YYKOBA MEJIHUUA WU CUNO3HO CKOALOBO
CTONAHCTBO“. MpeasuaeHuTe 3a wu3rpaxkgaHe oOT J[py’KecTBOTO CbOPbBLIKEHUA Lle ce
M3NON3BaT 3a CKNagMpaHe Ha MwWeHuua, 3axapHa (cnagKka) uapeBuua, KaKTO M 3a
NPOV3BOACTBOTO Ha eApO-CMAAHO bpalwHO oT HeA. UmoTbT, B KoiTo ,,PAP“ Al peannsmpa
WMHBECTULMATA, € B 3eMANLLEeTO Ha rp. Hosu MNasap, obw. Hosu Ma3ap 1 e HeroBa cobcTBEHOCT
¢ HA No 85, Tom 6, per. Ne 3582, neno Ne 804 ot 2015 r. LiexbT 3a npon3BoAcTBO Ha 6pallHO
OT CNagKa uapeBuLa e C NPoM3BOAUTENHOCT 8 T/Y. roToBa MPOAYKLMA, KaTo KanauuteTbT
3aBUCK OT KA4eCTBOTO Ha CnajKaTa Lapesnua. 3aXpaHBAHETO My CbC 3bPHO Ce OCbLLECTBABA
OT CM/I03HOTO CK/1a0BO CTOMAHCTBO, KOETO 3aperkaa 4 6poa 6ydepHN CMA03U C KOHYCHO ABHO
3a cypoBuHa no 36.6 m3 Bcekun. FloToBaTa NPOAYKLMA CE CbXPaHABA B HACUMHO CbCTOAHME B 2
6p. CMN03M 3a rOTOBa NPOAYKLMA C KOHYCHO AbHO € KanauuteT 21.9 m3 Bceku.

Kbm gatata Ha HacTtoAawmA aokymeHT ,OAP” ALl Bce olle He e NPOoAaBaso NPOAYKTU UK
M3BDBbPLIBANO YCAYIU, MPAKO CBbP3aHM C peanmnsaumaTa Ha OCHOBHUA MYy WMHBECTULMOHEH
npoekt ,V3rPAXOAHE N NMYCKAHE B EKCIMN/IOATAUMA HA YYKOBA ME/THUMUA U CUNO3HO
CKNALOOBO CTOMAHCTBO®, npsaKo cBbp3aHN 1 C HOBUA NpeaMeT Ha AeMHOCT Ha [py»KecTBOTO
- Mpon3BoOACTBO, TbProBmsA, CbxpaHeHne 1 NnpepaboTKa Ha 3emenencka NPoAyKUUA.

Kato uano penHocTTa, KOATO LWe ocbllecTBABa EmuteHTa, cnep peanvsaumsaTa Ha
WHBECTULMOHHMA NPOEKT, LWe 6bae o6ocobeHa B TP OCHOBHM HaMpaB/AeHMA: TbProBusa Cbe
3bPHO; CbXPaHEHME Ha 3bPHO M NPOM3BOACTBO U TbProBUA € OpallHO OT chafKa Lapesuua.
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preoeu,qma CbC 3bPHO MOXKE Oa Cce NpeacTtasu Haﬁ-O6IJ.I|O no cnegHnAa Ha4ynH:

1) VlsKynyBaHe OT 3bpHOMNpOU3BOAUTENNUTE — AOrOBapAHE Ha LUEHA, KOZIMYECTBO, Ka4eCTBO
M A0CTaBKa,

2) CobxpaHeHMWe — M3KYNeHOTO 3bPHO Ce TPaHCNopPTMUpPa A0 3bpHOoba3aTa Ha [lpyKecTBoTO,
KbO,ETO Ce OKayecTBABa M CbXPaHABA;

3) Mpopaskba — porosapsHe Ha yCNAOBUATA NO CAENKaTa M NOTMCTUKA A0 MACTOTO Ha
[0CTaBKa.

O6embT M UeHUTe Ha npogarkbaTa Ha 3bpHEHWU KyATypu B bbarapusa, BbB PpuU3Myecko u
$MHaAHCOBO U3parkeHMe, Ca B 3aBUCMMOCT OT PEKOTATa B CTpaHaTa M B CBETA U LEHUTe Ha
MeCTHUTEe W CBETOBHWUTE nasapu. B TbproBckata cuM JenHOCT EmuTeHTa wWwe cneasa
MeXAYHAPOAHUTE LEeHM, KaTo odepupa KbM 3bPHOMPOM3BOAUTENN W TbProBUM LEHM,
KOpecnoHAMpaLy ¢ eKCNOPTHUTE M OTYMTALLM Pa3xoauTe Mo CbXxpaHeHwne, PUHAHCUpaHe u
NNOTUCTUKA, KaKTO U CbOTBETEH TbPrOBCKMU MapiK.

CbxpaHeHUemo Ha 3bpHO NpPeAcTaBAsBa Yyc/lyra No nNpuMemaHe, NMOYUCTBaHE, CyLUEHE,
CbXpaHeHue U npeflaBaHe Ha 3bPHO Ha KIMEHTU B 3bpHOba3aTta Ha [pyxecTsoTo. MpouechT
Hal-06LL0 ce cbCToM OT:

1) NpuemaHe — BK/AKOYBaA onpefenAHe Ha TeraoToO U KayecTBOTO. Ako 3bPHOTO He
OoTroBapAa Ha onpeaeneHn KayvyeCrtBeHn napameTpu (BJ'Ia)KHOCT n npmmecm), MOXe Aa 6bp,e
OTKa3aHO 3a NpuemaHe;

2) TNMouucTtBaHe U cyweHe (Npu HyXAaa);

3) BeHTMAMpaHe M NpeBbpTaHe — MNPOLECU, CBbP3aHM C OMNa3BaHe KayecTBOTO Ha
CbXpaHABaHE Ha 3bPHOTO;

4) MpepaBaHe (ToBapeHe) Ha 3bPHOTO — ONpeAens ce Ter1I0TO U KaYecTBOTO My.

KonnuecTtBoTo cCbXxpaHABaHO 3bPHO OT [l py»KeCTBOTO Ha BbHLLUIHU KIMEHTU e 3aBUCU Npeau
BCUYKO OT pPeKoNTaTa B CTpaHaTa, a LUeHWUTe Ha NnpefocTaBsHaTa ycayra ca OTHOCUTE/IHO
NOCTOSIHHU N HaNOXeHU OT npakTuKaTa. OCHOBHU KAMEHTU Ha ycayrata Nno CbXpaHeHue ca
3bPHOMNPON3BOANTENN OT PaliOHa, B KOWTO € Pa3no/ioXKeHa 3bpHOoba3aTa, KakTo U TbProBCKMU
KomnaHun 6e3 cobcTBeHM 3bPHOOA3M.

OcHosHama npodyKyusa, Koamo we ce npoussexoda om [pywecmsomo, we 6baaTt
pasnyHM eapu bpawHa OT cnagKka uapesuua. MbATEHMKABOTO LLAPEBUMYHO OpaLlHoO,
NPUrOTBEHO OT CMJIEHW 3bpHA Ha 3axapHa LapeBuLa, € MoJie3Ha M BKYCHa [00aBKa Kbm
34,0aBOC/IOBHOTO XpaHeHe. Tbli KaTo He CbAbpIKa MMYTEH, TO € e4Ha OT Hali-34paBOC/IOBHUTE
aNTepPHATMBM Ha NIWEHNYHOTO BPALIHO M MOXKeE Aa FO 3aMeCTU HaMb/IHO. TO CbAbPIKa U HAKOU
BUTAaMWHN U MMHEPASIN, KOUTO Ca OT MOA3A NPU TPETUPAHETO U NpPEeBEHUMATA Ha peanua
3[paBOC/IOBHM CbCTOAHMA. BKAOYBAHETO Ha LLAPEBUYHOTO HPALLHO B XPaHUTENHOTO MEHIO Ha
X0opaTa ycuaBa NpMema Ha KM3HEHOBAXKHN BUTaMUHU, KOHTPOIMPA HMBATA Ha X0/1lecTepona 1
KPbBHATA 3axap M CbAENCTBA 33 NpesgnasBaHe OT CbpAevYHO-CbA0BM 3abonasaHma n anaber
oT 2™ Tun. LlapeBnyHOTO BpalHO CbAbpPKA roNAMO Konmyectso ¢dmnbpu, KoeTo ro npasu
3acuwawo. Te abcopbupaT Boga U ce pas3gyBaT B XPAaHOCMWAATENIHUA TPAKT — CBOMCTBO,
MMaLLO0 KaTo pe3ynTaT no-Ao6bp TeneceH KOHTPOA Hag, KPbBHATA 3axap M UHCYNMHA, KAKTO U
HaA KPbBHUA xonectepon. To3n KOMBUHUPAH ePEeKT 3HAUNTENHO NOHMKABA BEPOATHOCTTA OT
pa3BuTUE Ha AnabeT TMN-2 n cbpAeYHOCHAO0BM 3ab0onaBaHMA. KOHCyMaumATa Ha LapeBUYHO
H6palHo ce oTpasnaBa Aobpe 1 Ha XPaHOCMMUIATENHWNA TPAKT, OCBEH TOBa cnomara 3a 3aryba Ha
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M3nnwHa TenecHa maca.

OT Tasu rnegHa TOYKA OCHOBHM UeNeBU nasapun Ha nNpoAaykKunAtTa, KOATO LWe 6'b,£l,e
npounsseaneHa oOT ﬂ'py)-KeCTBOTO, e 6'b,£l,aT pasandyHn npeanpunAaTna ot obnactra Ha
XPaHUTENTHO-BKYCOBATa NPOMULLUNEHOCT KaTO NPON3BOAUTENN: HA X}'IH6,' Ha 3aXapHU N TeCTEHU
n3aenna; Ha 6MCKBMTVI,’ Ha 34PaBOCNOBHU XpPaHU U T.H.

OT Hayanoto Ha noanuceaHe Ha [orosop Ne 27/04/2/0/00484 ot 10.03.2017 r. 3a
OoTnyckaHe Ha 6e3Bb3mesgHa ¢uHaHcoBa nomow, no MNoamspka 4.2 ,NHBectMumMn B
npepaboTka/MapKeTUHr Ha CEeNCKOCTOMAHCKM NpoAyKkTu” oT lporpama 3a pasBuTME Ha
cenckute paroHu 2014-2020 r. 3a M3nbaHeHMe Ha npoekT ,U3NPAXKAAHE U MYCKAHE B
EKCN/TOATAUMA HA YYKOBA MEJTHULUA U CUTO3HO CKNTIAAOBO CTOMAHCTBO” ao pgataTa
Ha HacToAwMA [IpOCNeKT ca OCbWECTBEHU CnegHUTE AEWHOCTM MO peannsaumaTa Ha
WHBECTULMOHHMA NPOEKT:

- JocTaBeHo e obopyaBaHe Ha cToMHOCT — 3 128 084 nB. 1 ca U3BbPLUEHU CTPOUTENHO-
MOHTaXXHU AelHOCTU Ha cTokHocT 1 539 905,03 nB.;

- um3nbaHeHu ca 80 % oT NpeaBMAeHUTE AEAHOCTM MO NPOEKTa.
8.1.3. PecypcHa, kadposa u puHaHcoea obe3neyeHocm Ha EmumeHma

KakTo e noco4yeHo no-gony B CrpaTtermyeckute uenu Ha [pyskectsoto (T. 8.2), cnes
NPUKAOYBaHE Ha CTPOUTENHMA eTan OT Pa3BUTMETO Ha NPOEKTa U A0MYCKaHeTO aKUuMUTe Ha
[py*KecTBOTO A0 TbProBma Ha peryavpaH nasap, npes 2019 r. n cneasalmTe pPbKOBOACTBOTO
Ha EMUTeHTa oyaKBa Aa ce pa3BMAT CbLUMHCKMTE eTanu OT peanM3aumsaTa Ha npoekTa. Haun-
061LL0 Te ca CBbP3aHM CbC CTapTUPaAHE Ha CbLUMHCKATa CTOMaHCKa AEeNHOCT NO OCbLLECTBABAHE
Ha MPOM3BOACTBO Ha pPas3/NIMYHM BMAOBe OpalHa OT C/lagKa LapeBuua M B ycnellHaTa
eKCnioaTaums Ha CMN03HOTO CTOMAHCTBO, MO MPMBAMYAHE HA KOHKPETHU KAUEHTH,
M3BbPLUBAHE HA MAPKETUHIOBM KaMMaHUM M ApYyrn U HabupaHeTo Ha ¢uMHaHCMpaHe 3a
peanusaums Ha TaKa 3a10KeHUTE 3a4a4n.

PbKoBOACTBOTO Ha /[lpy)KecTBOoTO e [MpoBesio  NpeaBapuTe/NIHN  PasroBopu C
WHCTUTYLMOHANHN UHBECTUTOPU, KaKTO U YacTHN MHBECTUTOPU OT Bbarapus, BbB Bpb3Ka C
npeacToAwWmMa eTan Ha pa3BUTME Ha MPOEKTa. B To3M cmMUCbA, mMakap Aa He NocTaBaT
peannusmMpaHeTo Ha MHBECTULMOHHUA NPOEKT B 3aBUCMMOCT OT NpnaobmBaHeTo Ha nybanyeH
CTaTyT, OYAaKBaAHMATA Ha MEHUAKMBHTA U HACTOALLMUTE aKUMOHEpPWU ca, Ye AOMNYCKAHEeTo Ha
aKumMuTe Ha [lpy*KecTBOTO A0 TbProBMA Ha peryampaH nasap we yCKopu 1 yaecHn HabupaHeTto
Ha HY*XHWA 3a EMuTeHTa obopoTeH Kanutan. NMpuaobueaHeTo Ha Ny6aMYeH CTaTyT B CTpaHaTa
npuaasa No-aTPakTMBeH Npodua Ha KOMNAHUATA cpes, Pas/INYHUTE MHBECTUTOPU, KAKTO U
npuaasa No-roaAama NpPo3pPaYyHoOCT NPU U3BbPLUBAHE HA AEMHOCT. YCNewWwHOoTo NpoBeXKaaHe U
peanunsnpaHe Ha TO3M eTan OT MNpoeKTa 6u AoBeno U A0 MnasapHa eKcnosvuusa, AaBauwa
Bb3MOXXHOCT MHBECTULIMOHHATa 06WHOCT Aa 6bAe 3ano3HaTa ¢ AeMHOCTTa U NepCrneKkTUBUTE
3a pasBuUTME Ha EmnUTEeHTa M nocTMraHe Ha NoNyAAPHOCT cped MHBECTUTOPUTE KaTo LIANO0, BTOBA
4Yncno 1 cped B3aMmMmHu GOHAO0BE, U UHCTUTYLIMOHANHN MHBECTUTOPMU.

MEeHUOXMBHTBT CYMUTA, Y€ HACTOALWLOTO AOMYCKAaHe Ha aKuuuTe Ha [pyXkKecTBoTo A0
Tbprosua, 61 JaN0 HA KOMNAHUATA KOHKYPEHTHO NPeaMMCTBO M NO-CTabuaHa nosuuma npu
nposexaaHe Ha NOTeHLMaNHM NPEeroBopu ¢ 6baeLmM NAPTHLOPU U KINEHTW.

C ornepg rOPHOTO, pecypCHaTa, KaapoBa w” d)VIHaHCOBa obe3neyeHOCT 3a MBAHOTO
3aBbpliBaHE Ha MPOEKTa € NoCTaBeHa B 3aBUCUMOCT OT MHOXXeCTBO d)aKTOpVI. Kbm momeHTa
CbBeTbT Ha AnpekTopute Ha EmuteHTa ynpasnasBa ycnewHo CTpaTermyeckoTo pas3BuTUE Ha
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NPOeKTa C ornea HyXXHUTe npoueaypn Ha BCeEKN eaunH €Tan OT HerosaTa peaansayuna.

3aBMCUMOCT OT K/IKOYOBM AMLA

Kntouosute nmua 3a ,PAP” ALl n HerosoTo 6bAELLO NpeacTaBAHe ca YneHoBeTe Ha CbBeTa
Ha AMPEKTOpUTE M No-cneumanHo M3nbaHuTenHns gmupektop — Kpacumup oyes, KOUTO e U
aKuMoHep (noBeye MHPopMauMsa 3a TAXHaTa KBanudbuKaums n npodecMoHaneH onuTt e
npeactaBeHa B T. 17.1.). TaxHaTa 6M3HeC BM3MA 33 CTPYKTYPUPAHETO U U3MBIHEHMETO Ha
WHBECTULMOHHA nporpama e ¢yHAaMeHTaNeH eNieMeHT 3a M3NbJIHEHMETO Ha OMNUCAHUA
NpoekT. N3nbAHEHNETO Ha MHBECTULMOHHUA NPOEKT € NPAKO CBbP3aHO C Bb3MOXHOCTTA Ha
PBbKOBOACTBOTO Aa CTPYKTYpUpPaA, OpraHU3npa n n3nbaHABa OTAENHUTE eleMeHTU OT MPOEKTA,
a Ha Ma*KopuUTapHUTE aKUMOHepW — Aa y4yacTBaT B HabMpaHeTo Ha KanuTan 3a EMuTeHTa,
HeobxoaMMm 3a 3aBbPLUBAHETO HA NpoekTa. Hali-ronemute akunmoHepu B JpyKecTBoTo umaT
CEepMO3€eH ONUT B MUHBECTULMOHHATA AENHOCT, KOMTO ONUT We 6bae Haa/leXKHO M3MOo/13BaH 3a
OpraHuMsnpaHe U U3NbJHEHNE Ha MHBECTULIMOHHUTE HamepeHua Ha EmuTeHTa. B npoueca Ha
peanusmpaHe Ha UHBeCTULMATA [pyKeCTBOTO Le HAaeMe U APYTn CAYKUTENN, YNATO AEeNHOCT
61 6Mna OT KNOYOBO 3HaYEeHMe 3a [lpy»KecTBOTO.

3aBMCUMOCT OT OrpaHnyeH 6pon KAMEHTU 1 AO0CTaBYnLMN

MpeaBua cneumdurKkaTta Ha 6baellaTa AeMHOCT Ha JpyKecTBOTO, KbM HaCTOALLNA MOMEHT
TO He e 3aBUCMMO OT OrpaHuMyeH 6pol KAMEeHTM U aocTaBumum. KaTo 6bael), oCHOBEH
NOCTaBYMK Ha [lpy»KecTBOTO MOXe Aa 6baaT onpeaeneHun 3eMeaesiCkiu NpousBoaAUTENU U
MECTHU TbProBLM Ha 3bPHEHU KYATYPW. B Ta3n Hacoka moraT Zia ce nocoYaT HAKOIKO OCHOBHM
acnekra:

e bBbarapua e nNpousBoAMTEN C MHOTOrOAMILIHM  Tpaauumm B cdepaTa Ha
3bPHOMNPOM3BOACTBOTO, C MHOMECTBO MajKM, CpeaHu W ronemm no mawabu
3bpHONPOU3BOAUTENN. B TO3M CMUCHA HE Ce OYaKBa 3aBMCMMOCT OT €AMH WU HAKOMKO
[OCTaBUYMKa;

hd KbMm momeHTa Ha u3rotesaHe Ha lNpocnekTta B bbarapua ce Ha6mo,a,aBa HapacTBaHe Ha
naowunTe n AO6VIBa Ha LapeBMUa 33 3bPHO. B TO3M CMUCHA He Ce 0YaKBa 3aBMCUMOCT OT eAnH
NN HAKOZTKO A0CTaB4YUnKa.

B cnyyaih Ha HeraTMBHO CbbUTME (Hanp. /oA 3emMenesicKa PeKonTa), pesyntatute ot
AeHocTTa Ha EMuTeHTa moraT fAa ce OKakaT 3acerHaTu B pas3nnyHa crteneH. OCHOBHUAT
MeXaHM3bM, KOMTO LWe 6bae wu3nNon3BaH oT EmuTeHTa 3a npoTuBoAeicTeMe, ca
AvBepcudUKaLMA Ha [AO0CTaBuMUMTE UM ACHO GOPMYAMPAHU ABATOCPOYHM [OrOBOPHM
B3aMMOOTHOLLEHMSA.

Morar aa ce obocobar cnegHUTE OCHOBHUM rpynn KANEHTU Ha ,ﬂ,py)-KeCTBOTOZ

1) KnueHTu Ha ycnyraTa no CbXpaHeHMe Ha 3bPHO ca 3bPHONPOU3BOAMUTENN OT paiioHa, B
KOUTO e pasnonoxkeHa 3bpHobaszaTa, KaKTO M TbProBCKM KOMMaHuM 6e3 cobcTBeHM
3bpHObOa3K;

2) KnuneHTM Ha ycayraTa no TbproBuUs CbC 3bPHO Ca Pa3/IMYHU TbPrOBCKM KOMMAHUMU OT
CTpaHaTa u Yy»KbuHa;

3) KnueHTM Ha npoayKumsaTa Ha [pyKecTBoTo ca:
*  Mpou3BOAUTENN Ha XNA6 1 xnebHu nsgenus;

hd nPoOn3BOoAUTENN Ha 3aXapPHU n3aenna n XpaHu,
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hd nponssoanTENN Ha 340aBOC/IOBHN XPaHMN.

Pa3Hoo6pasmeTo oT I'IOTpE6MTel'IM Ha NpoAyKUMATA Ha lC|,py)|(eCTBOTO O3Ha4aBa, 4e TO HAMa
Aa 6'b,CI|e 3aBUNCUMO OT eANH NN HAKOJTKO K/TUEHTa. Cpe,CI,CTBO 3a KOHTPO/IMPaHE Ha PUCKOBETE,
CBbpP3aHM C OCHOBHUTE rpynn KAMEHTU Ha EMuTEHTa, OTHOBO Le 6'b,£l,e ,CLMBepCVId)MKaLI,MﬂTa n
ACHO d)OpMyJ'IMpaHMTe AbATOCPOYHHN OTrOBOPHUN B3aMMOOTHOLUEHNA.

AKTUBU, He0bXO0AMMM 33 U3BbPLUIBAHE AeMHOCTTa Ha [py»KecTBOTO, KOUTO He ca Herosa
cobcTBeHoCT

KbM MoMeHTa U ¢ ornies cneundmrKkaTa Ha M3BbpLUBaHATa oT [pyXKecTBOoTO AeNHOCT, He e
Ha/Mue HeobxoAMMOCT OT NoA0OHN aKTUBM.

8.2. Crparernyecku uenu Ha [lpy*ectBoTo

To3u [lpocnekm e 3a OonyckaHe 00 MbP208UA HA AKUUU U Uesau 3aro3HasdaHe Ha
uHBecMuyuoHHama obwHocm c deliHocmma Ha [pyxcecmesomo u 6v0ewjume My HamepeHuUs
30 Hezosomo paszsumue. [pyiecmsomo 8bv3npuema npudobusaHemo Ha nyb6aUYHO
Ka4ecmeo Kamo €804 cmpameau4ecKd yes, Koamo 8 Heaogume rsAaHose e npednocmaska 3a
Mo-HAMAaMbvWHOMO pPa3eumue HA cmonaHckama my OeliHocm. [lopadu masu nPUYUHa
Lpyxiecmesomo eb3HamepAsa 0a ce huHAHCUPa 8 bvOewe Ype3 yeeauyasaHe Ha Kanumana
unu ypes emumupaHe Ha obaueayuu.

Cnep nonyyaBaHe Ha nyb6aunyeH ctatyT [py*KeCcTBOTO LLLe HAaCOYM CBOUTE YCUIMA B Pa3BUTHNE
Ha OCHOBHaTa CTOMaHCKa AEMHOCT Ha KomnaHuATa. Llenta Ha ,®AP“ ALl e na NOCTUIHE PbCT Ha
neyanbata 3a aKUMOHEpPUTE M CTOMHOCTTA Ha KOMMNAHWATA, KAaTO c/neaBa cTpaTerns 3a
nocTuraHe Ha Ao6pe pa3BUT N cTabuaHo GyHKLMOHMPaLW, 6usHec mogen. CbrnacHo [JoroBopsbT
33 U3rparkjgaHe Ha UHBECTULMOHHMA obekT — ,YYKOBA MENTHNUA N CUZTO3HO CKNAAOBO
CTONAHCTBO“, Toi cneasa Aa e M3Nb/AHEH W BbBeAeH B ekcnnoaTtauma ao 30.06.2019 r.
Pa3BMTMETO Ha OCHOBHATa CTOMAHCKA AEWNHOCT HA KOMMAHWUATA e A3fe Bb3MOXHOCT Ha
[ py*KecTBoTo Aa ON0A30TBOPU eAMH CBOM COBCTBEH MHBECTULIMOHEH MMOT, C KOETO Lie Cu
ocurypu no-gobpo m3nonseaHe Ha ¢akTopuTe 3a NPOU3BOACTBO, @ OT TYK M LWe noaobpwm
MKOHOMMYECKUTE CM MOKasaTenu, B T.4., HETHA nevyanba, AMKBUMAHOCT M Ap. B cnyyain Ha
ycnewHo 6baeLo yBeMYeHne Ha KanuTtana Ha EMUTeHTa, CbWMAT LWe uenu aa ce npesbpHe
B eAWH OT rofiemnTe NpPou3BoAUTENM HA OpallHO OT C/lafKa LapeBuuUa B CTpaHaTa, KaTo
ocurypsasa npeasiaraHe Ha KayecTBeHa NpoayKums 3a 6barapckma nasap.

JonbnHUTENHA CTpaTerMyecka Uen € rapaHTMpaHe Ha BMCOKO KayecTBO Ha
npoussexaaHata ot ,PAP“ AL npoaykuma u npouecn. 3a NOCTUrAaHETO Ha Tasun uen
LpyXecTBoTo NpeaBuXKAa Aa npeanpueme 4eMHOCTU, HACOYEHU KbM:

e BbBexaaHe Ha cuctemu 3a ynpasneHue B npeanpuatveto (ISO 9000:2015 3a
ynpassieHune Ha KadyectsoTo; ISO 22000:2005 3a ynpaBneHue Ha 6e30nacHOCTTa Ha XpPaHUTe B
XpaHUTEeNHaTa BEPUra; BKAOUYUTENHO CUCTEMM 3a ynpaBaeHue, 6asnpaHm Ha MHPOPMaLLMOHHMU
TEXHONOrNM 1 Ap.);

e M3rotesiHe Ha nporpama 3a ceptuédukauma no HACCP (AHanu3 Ha onacHocTuTe u
KOHTPOJ1 Ha KPUTUYHUTE TOYKMK);

e BbBexaaHe Ha [lobpu npomnsBoacTBeHM npakTukK (AMNM) B Apy*KecTBoTo.

3a fa MOXKe A3 OCblLeCTBM BM3HeC pa3BUTMETO Ha KOMMaHMATA npe3 cneagawumTe age
rogmMHu, [Ipy»ecTBoTo e NPOAb/KN Aa PasLLIMPABa U CBOA ,,MEHUIMKBPCKU eKMn“, KOMUTOo Aa
CbAenCTBa 3a YCNEeLWwHOTOo ynpaB/ieHMe Ha CTONaHCKaTa My AeMHOCT.
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8.3. lnasHM nasapu, Ha KOUTO ce KOHKypupa [ApyxKecrBoto. Obwm npuxoau no
KaTeropusa geiHocT

[lo MOMeHTa Ha cbcTaBsAHe Ha [pocnekTa MopaaM XapaKTepa Ha OCHOBHATa AEeMNHOCT,
N3BbpLUBaAHA OT [lpyKeCcTBOTO, OCHOBHUTE KaTeropun Npon3BexXaaHn U NpoaaBaHM NPOAYKTH
M OCBHLLECTBABAHW OT [LpyKECTBOTO YCAYIU, CE PEANN3UPAT U3KAOYMTENHO HA TEPUTOPMATA HA
Penybauka bbarapus.

Kakto Beye 6e nocoyeHo npe3 nepuoga, obxBaHAT OT MUCTOpuYecKa ¢MHAHCOBA
nHpopmauma B Hactoawma Mpocnekt — 2015 — 2018 r., [pyKecTBoTo € W3BbLPLIBANO
MHOXECTBO Pa3/IMYHN AEMHOCTU B PaMKUTE Ha npeameTa cu Ha genHocT. MNMopaaun ToBa 3a
nepuvoga Ha uctopuyeckata ¢pmHaHcoBa MHPopmaLma, N0 OTHOLWeEHMEe Ha [pyKecTBOTO Buxa
MOTN A3 Cce OTKPOAT Pa3/IMYHM FNaBHU Na3apu, B KOUTO TO Ce KOHKypMpa.

B nepropa 01.01.2015 - 31.12.2018 r. npuxoauTte, reHepupanu ot ,,PAP“ ALl ca chnegHuTte:

Mpe3 2015 r. [py*KecTBOTO € peasn3npano NpmMxoam oT CTONaHcKa AeMHOCT B pa3mep Ha 5
972 xun. nB., KOUTO NPeacTaBaABaT:

Mpuxoau oT npo. a)K6a Ha CTOKM B OsﬂaCTTa Ha
puXoA, POA 5427 90,87
MHGOPMALIMOHHUTE TEXHONOTUK

Mpuxoam oT Nnpodaxba Ha MHEPTHM MaTepuaan - TPOLLEH KaMbK 184 3,08
Mpuxoam oT CTPOUTENCTBO Ha CbOPBKEHUA 147 2,46
Mpuxoau oT Apyrv npodecuoHanHN AeAHOCTU 106 1,77
Mpuxogm oT Nnpoaaxkba Ha JMA 96 1,61
Mpwnxoan ot Anuxsm 7 0,12
Mpuxoan oT Haem 5 0,08

Mpe3 2016 r. [pyKecTBOTO € peanm3npano NpMxoamn oT CToNaHCKa AeMHOCT B pa3mep Ha
281 xun. nB., KOUTO NpeacTaBAABaT:

Mpuxoay oT Npoaaxba Ha MHEPTHU MaTepUanm - TPOLEH KaMbK 89 31,67
Mpuxoan oT Tbprosusa Ha egpo 49 17,44
Mpuxogy OT cneunanmsnpaHn CTPOUTENHN AENHOCTHU 43 15,30
Mpuxoan oT Nnxsun 27 9,61
Mpuxoan oT Haem 25 8,90
Mpuxoan oT Apyrn NnpodecnoHaHN AeAHOCTU 18 6,41
Mpuxoan OT KOHCYNTAHTCKN AEMHOCTH 13 4,63
Mpuxoau oT ApyrM agMUHUCTPATUBHU AEMHOCTU 12 4,27
Mpuxogu oT Nnpogaxkba Ha AMA 5 1,78
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Mpe3 2017 r. [py»KecTBOTO € peann3npano NpMxoam oT CTONaHCKa AEMHOCT B pa3mep Ha
170 xvnn. nB., KONTO NpPeACTaBAABaT:

Mpuxoan ot nuxsmn 131 77,06
Mpuxogn oT peiHocTM B obnactta Ha WHPOPMALMOHHUTE

TeXHONOTNU 28 16,47
Mpuxogm oT Nnpogaxkba Ha JMA 7 4,12
Mpuxogy oT Npoaaxkba Ha UHEPTHU MaTepPUanM - TPOLLEH KaMbK 4 2,35

Mpe3 2018 r. [pyKecTBOTO € peanmsmnpano NPUxoamn oT CTONaHCKa AeNHOCT B pa3mep Ha
497 xun. nB., KOUTO NpPeaCTaBNABAT:

Mpuxoam oT Nnpoaaxba Ha MA 240 48,29
durHaHCOBM NPUXOAM — NONOKUTENHA Pa3NMKa OT Npoaarkba Ha 141 28,37
GUHAHCOBU MHCTPYMEHTH

Mpuxoau oT npoaaxba Ha CTOKM — NONUTPAANEHTEH KOHLEHTPAT 90 1811
(skenssHa pyga) ’
Mpuxoan ot nuxsun 26 5,23

Kbm gartata Ha Hactoawma aokymeHTt ,OAP” ALl Bce olle He e peannsnpano npuxoam ot
npoga)kbata Ha NPOAYKTM MAM M3BBPLUBAIO YCAYrM, NPAKO CBbP3aHM C peanmnsaumaTa Ha
OCHOBHMA My UHBecTUuMoHeH npoekT ,U3MPAXKAOAHE N NMYCKAHE B EKCIMNJIOATALMA HA
YYKOBA ME/THMUA N CMNO3HO CKNAOOBO CTOMAHCTBO“, npaKo cBbp3aHW M C HOBMUA
npeaMmeT Ha AeMHOCT Ha [lpy»KecTBOTO - [pon3BoACTBO, TbProBMA, CbXpaHeHWe U NnpepaboTka
Ha 3emefe/iCKa NpoayKLuuA.

MpuxoanTte, KOUTO We reHepupa Jpy*KecTBoTo cnes peanmsaumarta Ha MHBECTULIMOHHMA
NPOEKT, Wwe 6baaT 060c06eHN B TPM OCHOBHU KaTeropuum: Npmuxoam OT TbProBusi CbC 3bPHO;
NPUXoAMN OT CbXPaHEHWE Ha 3bPHO U MPUXOAN OT Tbprosma ¢ BpallHO OT CNajKa Lapesuua.
[NaBHMAT Nasap, Ha KOMTO wWe 6baaT GopMmUpaHM TE3N MPUXOAN, LLLE € BbArapCKuUAT.

N3kAtounTeNnHN GakTopu, NOBAMAAM HA MHPOPMALMATA OTHOCHO CTOMAHCKA AEWHOCT Ha

QQY)KGCTBOTO

KbM HacToALWMA MOMEHT He ca Hanuue HeobuyaliHu CbOUTUA AU U3KAOUUTENHN PaKTOPW,
OKa3a/n HEeraTMBHO B/IMAHWE BbPXY AEMHOCTTA, Nasapute M npuxoaute Ha ,PAP” AL,
OcHoBHUTE $aKTOpU, KOUTO BUXa OKa3aM Bb3AENCTBUE BBPXY ECTECTBOTO Ha ONepaLunTe Ha
EMUTEHTa M HeroBuTe OCHOBHWU AEMHOCTM, Ca ONWUCaHU B T. 2 , Puckosu dpaktopn” Ha TO3M
Mpocnekr.

8.4. 3aBMCMMOCT Ha [pyKecTBOTO OT NAaTEeHTU UAU NULLEH3UN, UHAYCTPUANHU, TBPrOBCKU
nnu pMHaHCOBU J0rOBOPU UM OT HOBU NPOU3BOACTBEHU NpoLecu

OeniHoctta Ha ,PAP” AL, cbobpasHO NOCOYEHOTO B NpeaMeTa Ha AeMHOCT Ha
LpyXecTBoTO, HEe MNOANEXM Ha ChneumaneH NULEH3UOHEH WAN Pa3PELINTENEH PEXUM.
[elHocTTa Ha EMUTEHTaA He e 3aBUCMMA OT MATEHTU, ULLEH3U WUAM HOBW MPOU3BOACTBEHMU
npouecn. Kakto e nocovyeHo no-rope, Opy*KecTBOTO ¢$MHAHCMpa 4YacT OT AEeMHOCTTa no
OCHOBHMA CM KbM HacToAwma nepunog npoekr - ,,U3rPAXKIAHE N MYCKAHE B EKCIM/IOATALNA
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HA YYKOBA MEJTHULA N CUIO3HO CKNALOBO CTOMAHCTBO“ cbe cpeactBa No 4oroeop ¢
ObpkaBeH ¢oHA 3emegenve no Mogmsapka 4.2 ,MHBecTUUMM B NpepaboTka/MapKeTUHT Ha
CEeNCKOCTOMAHCKK npoaykTn” oT Mporpama 3a pa3BUTUE Ha CeNckuTe paroHn 2014-2020 r.
Jopu no HAKakBa npuunHa [bpkaBeH ¢oHA 3emesenve Aa OTKaxXKe M3NNaWaHe Ha
npeasuaeHata ¢uHaHcosa nomow, ,PAPY Al e noacurypuno ¢GuHaHCMpPaAHETO Ha
N3rpakaAaHeTo Ha MHBECTUUMOHHMA OBEeKT Ype3 noanuMcBaHETO Ha A0roBop 33 KpeauTHa
NnHuA o1 05.01.2018 r. ¢ Tb ,,MbpBa nHBECTMUMOHHA b6aHKa“ ALl B pa3mep Ha 5 200 000 nesa.
Mo T03M HauuH [pyKecTBOTO MUHUMM3MPA PUCKA 33 U3NbJAHEHUE HA NpeasueHuTe cu
WHBECTULMM OT eBEeHTya/IHAa HEBB3MOXKHOCT 3a U3NbAHEeHMe Ha [Jorosopa 3a 6e3Bb3me3gHa
NOMOLLL,.

8.5. OcHOoBaHMA 3a U3ABJIEHUATA, HanpaBeHU OT [lpyKecTBOTO BbB BpPb3Ka C HerosaTa
KOHKYPEHTHa no3uumsa

KoHKypeHTHUTe npeaumcTea Ha ,PAP” ALl ca NpAKO CBbP3aHM C NPOPECMOHANHNUA ONUT U
YMeHUsi Ha uneHoBeTe Ha CbBeTa Ha AMpPeEKTopuTe - NPOPECUOHAZINCTU CbC CONNOHO
obpasoBaHuMe, KBanuduKauMa M ObATOrogulieH onut B obnactta Ha ¢uHaHcuTe w
WMHBECTULMOHHOTO KOHCY/ATMpaHe. PenyTaumata, onuTbT M NPOodEeCcUoHaNHUTE KOHTAKTU Ha
MEHUAXKMDbHTAa Ha EmMuWTEeHTa ca npeanoctaBka 3a ycnewHoOTo 6OM3HeC pas3BuUTME Ha
[pyKecTBOTO, KaKTO M 3a HabMpaHe Ha NapuyeH Pecypc NP KOHKYPEHTHWU YCIOBUSA.

CbLU0 TaKa, NpaBHO-OpraHM3auMoHHaTa opma Ha [lpyKecTBoTo npeanosiara MakCMmasaHa
MbBKABOCT NPU OCHLLLECTBABAHE Ha TbProBCKaTa AeMHOCT B chepaTa Ha npepaboTkaTa Ha
3emefeNICKa NPoAyKLMA, KaTo CbLLEBPEMEHHO 3aLUUTaBa MHTEPECA HA HETOBUTE aKLMOHEPW.
B gonbnHeHue [py*KecTBOTO HAMA Aa 6bAe OrpaHMYEHO M NO OTHOLLEHWE Ha U3M013BaHETO
Ha cBObBOAHWUTE CM CPEACTBA, KaTo Lie ce cbobpasABa eAMHCTBEHO C TEKyWMuTe nasapHu
YCNOBUA, KaTO OTYMTA U CUTYPHOCTTA Ha CbOTBETHUTE ONepaLuun.

Mpeasua NpomaHaTa B NpegMeTa Ha AeWHOCT Ha [pyXecTBOoTo B KpaA Ha 2018 r., HaW-
roNam Aan oT NpuxoauTe Ha [py»KecTBOTO Npes3 c/ieABaluTe FOAMHWU e ocurypssat
AEWHOCTUTE, CBBbP3aHM C: TbProBMA CbC 3bPHO; CbXPaHEHWE Ha 3bPHO M NMPOM3BOACTBO U
TbprosusaA ¢ 6pallHO OT clagKa Lapesnua.

Kato ce oTyeTe cneumduKkata Ha wM3BbpWBaAHATA AEWHOCT OT [py*KecTBoTo npes
cnepBalinTe rOAMHU, MOXKE Aa Ce NMpUeme, Ye BCUYKM APYHKECTBa CbC CXOAEH NpeaMET Ha
AenHocT (npepaboTKa Ha 3emegencka Npoaykuma) we 6baaT HEroBU KOHKYPEHTU, AOKO/IKOTO
ce CTPEMAT KbM peanu3vpaHe Ha YCMewHN NPOoeKTU U MaKCMMMU3MPAHE Ha CTOMHOCTTA Ha
neyanbara.

TbproBuATa CbC 3bPHEHU KYATYpM Ce padBa Ha 3acuneH UHTepec B Bbarapus, npusanya
MHOMECTBO Y4aCTHMUN M peanunsnpa ronemm o6opoTn. PecnekTMBHO KOHKYPEHLUSATa MeXXay
YyYaCTHMLWUTE € OrpoMHa, KaTo nasapHaTa NOo3UUMS 3aBUCM OT HA/IMYMETO Ha CEpPUO3eEH
dUHAHCOB pecypc 1 Ha rosieMn No KanauuTeT 3bpHOOa3n, KOMTO NO3BOIABAT CKAaAMpPaHe B
M34yaKBaHe Ha noaxoddwm nasapHu ycnosua. OT Tasu rnegHa TOYKA KAaTO KOHKYPEHTM Ha
LpyXecTBoTo moraTt ga 6bAaT NocoYeHM BCUMUYKKM 3bpHODHA3nM, HamupallM ce B pailoHa Ha
WHBECTULMOHHMA 06eKT Ha EMUTeHTa, a MMeHHOo obuwmHa Hosu [Ma3zap.

MN3HOCHT Ha 3bPHEHWN KyATYpWU OT CTPAHaTa € CbCPefoTOYEH B rONEMUTE MEXKAYHAPOAHMU
rpynu — Cargill (,,Kaprun bbarapua” EOO/L), Glencore (,lneHKkop rpeiH bBvarapua” EOOL),
Archer Daniels Midland (AQM TpelauHr, BKAOUYNTENHO M BuBLLaTa KomnaHua Teondep), Louis
Dreyfus (,,/lyu Opaiidyc Komoantnc bbvarapus” EOOL), Bunge (ByHre) u gp. Bcuuku Te 3aemar
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npeobnagasaly, AAn OT MNasapa, KaTo KPYMHUTE MECTHM MNPOU3BOAUTENIN WU apeHpaTopu
TbpryBaT OCHOBHO 4Ypes TaX. o To3n HauuH ,PAP” ALl Wwe nma MUHMMaNEH nNasapeH gan ot
nasapa Ha TbprosuA C NeHMLa, KaTo BCAKA eAHa OT rofiemMmuTe MeXAyHapoaHu rpynu Le
6bae KOHKYpeHT Ha [pyKecTBOTO.

Mpn Npon3BoACTBOTO Ha BpalLHO OT CnagKa uapesnua, JpyKecTBOTO e ce KOHKypupa C
HAKONIKO HauuoHanHuW npoussoantTenn. OCHOBHM KOHKYPEHTU ca roNemMuTe TbProBCKM
APY)KecTBa, pa3nonaraiy ¢ MeSHMUM B PasIMYHK YaCTU Ha CTpaHaTa u aobpe passuTa
ANCTPUOYTOpPCKa mpeka KaTo: ,,l'ygmunc bbarapua” EOO/L (Codua men), ,Menkom” 00/
(Menko), ,Aumutbp Munes” OOA. CbluecTBYBAaT U MHOXECTBO APYrY MasKM MeNHUYaPCKU
npousBoaMTENN, HO Te He npou3BexkAaT OpalWHO OT cnafka uapesBuua, eguHCTBEHO OT
nweHunua, Nopaan, KOeTo ce cymTa Ye Te He 61xa Buan KOHKypeHTH Ha [pyKecTBOTO.
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9. OPTAHU3ALUMUOHHA CTPYKTYPA

MKOHOMMYECKA TPYTA ,PAP” Al He e YaCT OT MKOHOMMYECKA rpyna.

ObULEPHW OPYXKECTBA ,PAP” Al HAMA AbLLEPHU OPYKECTBa.

6l|CTpaHMULUa



m = I MPOCNEKT 3A AONYCKAHE A0 TbProBuA HA PEFY/IMPAH NA3AP HA EMUCUA AKLUN

10. HEABUXWNMA COBCTBEHOCT, 3ABOAN U OBOPYIBAHE

10.1. UHPopmaumAa, OTHOCHO CbLLECTBYBAWLM MAM 3aMJIaHYBaHU 3HAYUTENHU
MaTepuanHU AbArOTPakHU aKTUBM, HaZMUME HA JIN3UHFOBU UMOTU U TEXKECTU BbPXY
aKTuBUTE

KbM gaTaTa Ha M3roTBsiHe Ha HactoAwma npocnekT ,®AP“ ALl e cobCcTBEHMK Ha cneaHuTe
3emMu, Crpaau 1 cneunanmnsmpaHn MawmHu:

A) 3emu:

- Topa—MNo3semneH umot Ne 474, c. Paknunua, obw,. KapHobart, o6n. byprac - 182,486 gkKa.,
npeacTas/ABall, AbPBONPOM3BOANTESICKA FOPCKA NJOLLL;

- MosemneH umor, rp. Hosu Masap — 6 677 M2, ¢ Ha4YMH Ha TpaHO Non3BaHe: 3a APYr BUA,
NPOW3BOACTBEH, CKNAA0B ODEKT.

B) Crpagu:

- Tapax 13, rp. byprac - 15 kB. m.;

- Tlapax 14, rp. byprac -15 kB. m.;

- [TpowusBoacTeeHa crpaaa, c. 3asomn, obul. TyHaxKa, 06n. Am60oa — 175 KB. M.
B) CneumanmnsmpaHm MalUHU U CbOPBIKEHUSA:

- MalumrHM 1 cbopbKeHUA: a30BO CTOMAHCTBO;

- MawunHu 1 cvbopbkeHus: TpadonocT Acpantosa 6a3a;

- boppgosn VW TpaHcnopTtep [oKa;

- bopposn A3 330273.

NHbopmauymaTa, npeactaBeHa B Tabauuata no-gony, € OT OAUTUPAHUTE TOAULLHMU
dUHAHCOBM OTYETU Ha ApyHKecTBoTo Kbm 31.12.2015 r.,, 31.12.2016 r. n 31.12.2017 r. u oT
HeoauTMPaHUSA GUHAHCOB oTyeT Kbm 31.12.2018 r.

Tabauya No 4

MHpopmauma 3a AbAroTpaiiHUTE MaTepuanHu akTUBM Ha ,,PAP“ A[] 3a nepuoaa
31.12.2015 - 31.12.2018r.

Mokasaten (xun. ns..) OTyeTeH Nnepuog,
31.12.2015 2. 31.12.2016 2. 31.12.2017 2. 31.12.2018 2.
[ObnroTpaiiHn matepuanHu aKTUBM, B T.u.:
3ems, crpagm n CbopbrKeHUA

MaLwunHu, obopyaBaHe U APYrv aKTUBK

AMA B npouec Ha nsrpaxkgaHe
ObLWOo AMA

U3moyHuK: O0umupaHu 200UWHU puHaHcosu omyemu Ha ,PAP“ Al kom 31.12.2015, 31.12.2016 u 31.12.2017 2., u
HeodumupaH ¢puHaHcoe omyem kom 31.12.2018 a.

CbliecTByBaT TEXECTU BbPXY 4acT OT AbAroTpamHuTe aktueBu Ha ,PAP“ AL. Te ca
yypeneHu BbB Bpb3Ka C M3M0N3BaHETO Ha HaHKOB 3aem 3a PMHAHCMpPaHe HA OCHOBHATa
AEeNHOCT Ha [pyKecTBOTO. TexecTuTe ca KaKTo cnesaBa:

- MosemneH mmot ¢ naeHtudpukatop 25009.504.204 c agpec: rp. Hosu Ma3zap,
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uenunAaT ¢ naow, 6 677 K. M., npeactasnasawy, napuen XXl ot keaptan 161 no naaHa Ha rp.
Hoswu Ma3ap, 1 TpaitHO NpeAHa3HayYeHMe Ha TepuTopmAaTa: YpbaHM3npaHa c Ha4MH Ha TPaHo
non3BaHe: 3a ApYyr BUA, NPOU3BOACTBEH, CKNaAoB 06eKT. [loroBopHa unoTteka ot 28.01.2018
r. B nonsa Ha [MbpBa MHBECTUUMOHHA 6aHka A[l. BanaHcoBa CTOMHOCT Ha MMOTa KbM
31.03.2019 r.—32 200 ns.

- OcobeH 3anor Bbpxy MalMHMU U CbOpaxKeHUA, KOUTO we 6baaTt 3aKyneHu 3a
M3Nb/HeHMe Ha npoekT no [orosop Ne 27/04/2/0/00484/10.03.2017 r. 3a oTnycKkaHe Ha
6e3b3mesgHa  ¢puHaHcoBa nomow, no [logmapka 4.2  ,MHBectMuum B
npepaboTka/MapKeTUHI Ha Ce/NCKOCTOMAaHCKM npogyKTn” ot lMporpama 3a pas3sBuTMe Ha
cenckute panoHmn 2014-2020r.

BbpXy BCMYKM OCTaHANN MOCOYEHU ABAFOTPANHM MATEPUANHU AKTUBM HAMA TEXKECTMU.
O py*KecTBoTO HAMA IN3NHTOBaHM UMOTH.

10.2. EKonornyHu npobnemu, KOUTO MOrat pga 3acerHaT M3Mo/NI3BAaHETO Ha
ObATOTPANHUTE MaTepPUANHU aKTUBU

Kbm paTtata Ha m3roteaHe Ha To3u [lpocnekT EMUTEHTHT He e ninpaseH npes 3HauYMmum
€KON0orn4yHu! I'IpO6ﬂ€MM. He cbliecTByBaT €KONOMMYHMU I'Ip06ﬂeMM, KouTo 6mxa mornu Aa
3acCerHaTt U3non3BaHeTo Ha ﬂ,'bl'll'OTpBﬁHVl MaTepuanHu akTueun ot EmuteHTa.
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11. ONEPALMUOHEH N ®PUHAHCOB MNPEINEL
11.1. dnHaHCcOBO cbCTOAHUE

B cnepBawa Tabnuua e npeactaBeHa MHPopmauma 3a PUHAHCOBOTO CbCTOSIHME Ha
,PAP“A/l 33 nepnoaa 2015 —-2018 r. 3a aHann3a Ha GMHAHCOBOTO CbCTOSAHUE Ha [lpyKecTBOTO
Ca M3MNon3BaHW 0AUTUPAHUTE FTOANLLIHU PMHaHCoBM oTyeTr 3a 2015 ., 2016 1. 1 2017 r., KakTO
N HeoANTUPAHUA pMHAHCOB OTYET Ha [pyxKecTBoTo Kbm 31.12.2018 .

Tabauya Ne 5
CbKparteH 6anaHc Ha , ®PAP“ Al 3a nepuoga 31.12.2015 - 31.12.2018 r.

Mokasarten (xun. ns..) OTyeTeH nepuog
31.12.20152. 31.12.20162. 31.12.2017e. 31.12.2018e.
AKTUBU

3anucaH, HO HeeHeceH Kanuman 900 300
HeTekywu akTueu

MHBECTUMLMM B AbLUEPHU NPeanpuaTma

MHBECTULMM B aCOLMMPAHMN U CMECEHN
npeanpuaATUA

MmoTu, mawmHm n obopyasaHe

AMA B npouec Ha usrpaxgaHe

HematepranHu aktmsm

Obw0 HemeKyuju aKmusu
TeKyLm akTUBMU
MatepunanHu 3anacu 7
B3emaHuA OT cBbp3aHM npeanpuaTuA 298
TbproBCKM B3eMaHua 177
[pyru B3emaHua 498
MHBecTuumMn =
MapuyHn cpeacTBa U NAPUYHM EKBUBANEHTH 392
Obwjo mekywju akmueu 1372
OBLLO AKTUBU
NACUBU
CobcTBeH Kanutan
OcHoBeH KanuTtan 500
Pe3sepsu 1 apyrn KanutanoBn KOMMNOHEHTHU 528

HatpynaHa neyan6a/(3ary6a)

Tekywa neyanba/(3ary6a) 105
O6wo cobcmeeH kKanuman
HeTekywu nacusun
3a8bKeHnsa KbM GUMHaAHCOBY NpeanpuaTUs
3a4b/IKEeHUA KbM NPeanpuaTua B rpynarta
Obw0 HemeKywu nacusu
TeKyLwwm nacusun
MonyyeHn aBaHcK
3a4b/IXKEHNA KbM A0CTaBYULM
3a4bAXKEHMA KbM NnepcoHana 7 2
[aHb4YyHW 334b1KEeHNsA 3 3
Lpyrv 3agbnxKeHuns 185 1203
Obwjo mexkywju nacusu 513 1324
®duHaHCcUpaHua
OBLLO NACUBU 3609 4473
U3moyHuK: O0umupaHu 200UWHU uHaHcosu omyemu Ha ,,®AP“ A[ kem 31.12.2015, 31.12.2016 u
31.12.2017 2., u HeodumupaH ¢puHaHcoe omyem Kom 31.12.2018 e.

duHaHcoBUTE AaHHW, NpeacTaBeHU B TabauuaTta No-rope, oTpasABaT KopnopaTUBHUTE
cbbuTKnA, HacTbnNUAM 3a EmuteHTa B Nnepnoaa 01.01.2015-31.12.2018 .
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3a uenua pasrnexgaH nepuog € Haauue TeHAEHUMA Ha HapacTBaHe B PaBHULWLETO Ha
HeTeKyLMTe MaTepuanHM aktmeu. OCHOBHM KOMMOHEHTM B obliaTa cyma Ha HeTeKywumTe
aKTUBM Ca UMOTUTE, MalMHUTE N obopyaBaHe. BbB Bpb3Ka € peanmsaumaTa Ha OCHOBHUA KbM
HaCTOALLMA MOMEHT MHBECTULMNOHEH NpoeKT - ,,U3TPAXKIAHE N NMYCKAHE B EKCINJTOATALUA
HA YYKOBA MEJTHUUA U CMNO3HO CKNALOBO CTOMAHCTBO” HapacTBa M pa3mepwbT Ha
nepoto [1IMA B npouec Ha n3rpakaaHe.

lpynaTa Ha HemaTepuanHuTe akTMBM e bopmupaHa OT npuTexkasaHaTa ot ,OAP“ A/l
KoHUecuA 3a AobuB Ha noasemHu 60ratcTtBa — CTPOUTENIHU MATEPUANU — OONOMUTU OT
Haxoauuie ,Kpayona”, pasnonoxeHo B 3emaumiLaTa Ha C. bosaxuk u ¢. MabobMHUM, 0bWwKHa
TyHaKa, obnact Ambon.

3a uenua pasrnexkaaH nepuoa e Haauue TeHAEeHUMA Ha HapacTBaHe M B PABHULLETO Ha
TEKYLWMUTE MaTepuanHn akTUBM. B TAXHATa CTpYKTypa ce 3abenn3sa 3Ha4YMTENIHO HapacTBaHe B
CTOMHOCTTA Ha MaTepuanHUTE 3anacu, KaTo Hal-CbLLECTBEHO e HapacTBaHeTo npe3 2018 r. —
¢ 6n130 330 % cnpsamo NpeaxoAHua oTyeTeH nepuog. ToBa ce Ab/XM Ha yBe/lMyaBaHe Ha
npenocTaBeHUTe aBaHCM BbB BPb3Ka C peanu3aumata Ha WMHBECTULMOHHMA MNPOEKT Mo
S3FPAXAOAHE M NYCKAHE B EKCIJIOATAUMA HA YYKOBA MEJHUUA U CUNO3HO
CKNAOOBO CTOMAHCTBO” .

Mpes3 2017 r. ,,®AP“ Al uHBECTMPA YacT OT NPUTEKABAHUTE OT HEro cpeCcTsa B MOKyNKaTa
Ha aKuMM Ha NyH6AMYHO APYKEeCTBO B pasmep Ha 955 xun. nB., KOETO HamMMpa OTPAXKeHWEe B
nepoto uHBecTMumMM. B Kpasa Ha 2018 r. [py’KecTBOTO OCblLeCcTBABA MNpoaaxkba Ha
NpUTEXKaBaHMUTE OT HEro akuum B paamep Ha 1 055 xun. nB., B pe3ynTaTt Ha KOeTo peanmsnpa
W KanuTanoBa nevanoba.

OcTtaHanuTe nepa OT rpynaTa Ha TeKyLuUTe akTMBM 0TOEenA3BaT OTHOCUTENHO CTAaOUNHM
paBHMWa 3a nepuoaa 2015-31.12.2018 r.

MNpe3s uenns nepuog 2015-2018 r. e Hanuue TeHAeHUMA Ha noaobpssaHe Ha
KanuTanmsaumaTa Ha KOMNaHuATa. Hanuue e nosBuweHMe Ha cobcTBeHMA KanuTan Ha
Opyxectsoto ao 2 843 xun. ne. npe3 2017 r. n 2 897 xun. nB. B Kpad Ha 2018 r. Mpe3 2016 .
€ peannsnpaHo yBeandeHme Ha Kanutana Ha [py*KecTBOTO U CbLMAT A40CTUra 2,5 MH. NB.,
KaTo KbM 15.09.2018 r. TO € HaNMb/AHO BHECEH.

B Kpaa Ha 2017 r. ,®AP“AL] cTapTMpa U3NbAHEHME HAa OCHOBHATa CU MHBECTULMA, CBbP3aHa
c 6baewaTta AenMHOCT Ha [py»KecTBOTO, B U3NbAHEHME Ha npoeKT ,U3TPAXKAAHE N MYCKAHE
B EKCNNOATALMA HA YYKOBA MENHULA U CUNO3HO CKNALOBO CTOMAHCTBO®. 3a
ocurypasaHe Ha WMHBECTUUMOHHO puHaHcmpaHe, ,,PAP“ ALl e nognucano ¢ Tb NMUB A u
[0roBop 3a KpeaAuTHa AMHMA B pasmep Ha 5 200 000 nesa n cpokK 3a noracasaHe o 01.12.2027
r. OT Ta3u rnegHa To4Ka ce HabnoaaBa U yBeIMYEHME Ha 3a4/TbKHANOCTTA HA KOMNAHUATA,
0Cc0b6EeHO Ha TeKkywuTe W 33a4b/XKEHUA U NO-CNEeuManHO 3a4b/IXKEHMA KbM (UHAHCOBM
npeanpuATUA, Kouto Kbm 31.12.2018 r. Bb3aKn3aT Ha 2 199 xun. ns.

dpyr oCHOBEH enemMeHT B CTPYKTypaTa Ha nacueuTe Ha [py*KecTBOTO e nepoTo Apyru
3a4b/IKEHUA, KOUTO OTPa3ABAT 3a4b/IIKEHUA KbM APYrKM HEePUMHAHCOBU NPeanpUATUA, KATo
pocturat 1 014 xun. ne. B Kpada Ha 2018 r.

B cneppawata Tabanua e npeacraBeHa MHPoOpmaLuma oT oTYeTa 3a NPUXOANTE U pa3xoauTe
Ha [Jpy*ecTBOTO 32 Nnepmoga 2015 — 2018 r., KaTo U3TOYHUK Ha GMHaHCOBaATa MHOPMaLMA ca
W3MN0/3BaHU OAUTUPAHUTE FOAULIHN GUHAHCOBKM oTYeTH 3a 2015 1., 2016 1. 1 2017 1., KaKTO U
HeoaMTMPaHUA GUHAHCOB OTYeT Ha [pyxecTBoTo Kbm 31.12.2018 r.
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Tabauya Ne 6
Mpuxoau u pasxoau 3a agenHocTTa Ha ,,®AP“ A[] 3a nepnoga 31.12.2015-31.12.2018 .

Mokasaren (xun. n..) OTyeTeH Nepuog,
31.12.20152. 31.12.2016 2. 31.12.20172. 31.12.2018 .
nepuxoau
HeTHu npuxoan oT npoaakba Ha CTOKW, yCayru u
ap.
Obuwjo npuxodu om deliHocmma

5869

@duHaHcosu npuxoou
OBLLO NPUXOAU OT OBUYAIMHA AEMHOCT

PA3XOAuU
Pa3xoau 3a onepatueBHa geMHOCT
HamaneHve Ha 3anmacute OT  MPOAYKUMA U

HEe3aBbPLUEHO NPOU3BOCTBO

Pa3xoau 3a matepuanu

Pa3xoau 3a BbHLWHKU yCayrm

Pa3sxoau 3a amopTusauum

Pa3xoau 3a Bb3HarpaxkaeHus

Opyrun pasxoam

BanaHcoBa CTOMHOCT Ha NPOAAAEHUTE CTOKM
Obuwjo pa3zxodu 3a onepamueHa oeliHocm
duHaHcosu pa3xoou
OBLL0 PA3XOAM OT OBUYANHA OENHOCT

MEYANBA/3ATYBA NPEAU JAHBYHO OB/IATAHE
Pasxogu 3a gaHbum
MEYA/IBA/3ATYBA 3A TOONHATA

N3moyHuK: OdumupaHu 200UWHU huHaHcosu omyemu Ha ,PAP“ Af] kbm 31.12.2015, 31.12.2016 u 31.12.2017
2., U HeoOumupaH puHaHcos omyem kom 31.12.2018 a.

3a nepunopa 2015-2017 r. ce HabntogaBa HaManeHue B HETHUTE NPUXoAM OT Npoaarkbu Ha
,2PAP“ Al. PazamepbT Ha Npuxoaute Ha [pyXKecTBOTO € cnagHan ¢ 98 % 3a To3n nepuoga.
Bucokoto pasHuwe Ha npuxoaute npes3 2015 r. ce gbAXKKM Ha ydyacTue Ha [pyKecTBOTO B
AocTaBkaTa Ha obopyasaHe no npoekT ,MHbopmaLMoHHA cucTeMa 33 ynpaB/ieHMe Ha
TpaduKa Ha nnaBaTtenHu cbaose (VTMIS) — dasza 3” no MNpuoputetHa oc 4 ,MoaobpaBaHe Ha
yCcnoBMATA 33 KopabonnaBaHe N0 MOPCKUTE U BbTPELIHO-BOAHUTE NbTULWA” Ha OnepaTMBHA
Mporpama TpaHcnopT, ¢PuHaHcMpaH oT EBponelickua ¢oHA 3a pernoHasnHo passutue. B
pamkuTe Ha npoekTta ,®AP“ ALl noctaBs obopyaBaHe Ha cToiHocT 6 638 500.00 nB. ¢ 44C.

B cnepBawarta Tabnuua e npeactaBeHa CTPYKTypata Ha npuxogute Ha ,PAP“ A no
OTAeNHN KOMMNOHeHTH 3a nepuoga 2015-31.12.2018 .
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Tabauya Ne 7

CTpyKTypa Ha npuxogute Ha ,,PAP“ ALl no oTaenHU KOMNOHEHTU 3a Nepuoga
31.12.2015- 31.12.2018r.

Mpuxoam (xun. ne.) OT4yeTeH nepuog,
31.12.20152. 31.12.2016.2 31.12.2017 a.

31.12.2018 a.

HeTHW npuxoau oT npogaxba B T.4.:
a) Ha npodyKuus
6) Ha cmoku
8) Ha ycayau
YBenuuyeHne Ha 3amacute OT MNPOAyKUMA U

HEe3aBbpLIEHO NPON3BOACBO

PasxoauM 3a npupobuBaHe Ha aKTUBM noO
CTOMAHCKM HauYMH

Opyru npuxoamn
OBLL0 NPUXOAUN OT ONEPATUBHA AEMHOCT

N3moyHuK: O0umupaHuU 200UWHU hUHaHCO8U omyemu Ha ,,@AP“ A kom 31.12.2015, 31.12.2016 u 31.12.2017 2., u
HeodumupaH puHaHcoe omyem Kom 31.12.2018 e.

B nepnopa 01.01.2015 - 31.12.2018 r. npuxoaute, reHepupanu ot ,®AP“ ALl ca cnegHuTe:

Mpe3 2015 r. Jpy*KecTBoTo € peannsmpano npuxoam ot obuyaiiHa AeMHOCT B pasmep Ha 5
972 xun. nB., KOUTO NpPeACTaBAABAT: NpUxoan OT npoaarkba Ha CToKM B obnactra Ha
MHOOPMALMOHHUTE TexHonormn - 5 427 xun. nB.; Npuxoam oT npogaxkba Ha npoayKumA-
MHEPTHU maTepnanm - 184 xmun. n..; NpuUXoamn OT CTPOUTENCTBO Ha CbOpbXKeHuA - 147 xun. n..;
npuxogmu ot apyrn npodpecnoHanHn gernHoctn - 106 xun. nB. n npmxoam oT Haem - 5 xmn. nB..
Opyrute npuxoam ca ot npogax6ba Ha IMA - 96 xun. nB. U GMHAHCOBU NPUXOAMN - OT IUXBU B
pasmep Ha 7 Xun. ne.

Mpe3 2016 r. ApyKecTBOTO € peann3mpano npuxogmn ot obmyaliHa AenNHOCT B pa3mep Ha
347 xun. nB., KOUTO NpeacTasaABaT: NPUXOAMN OT TbProBUA Ha eapo B pasmep Ha 49 xun. n..;
npuxoan ot npogarkba Ha NPoAyKUMA-UHEPTHU maTepuanu - 89 xua. nB., Npuxogu ot
cneuvannsnpaHn CTPoUTENHU AeUHOCTU 43 XUA. NB.; NPUXOAN OT KOHCYNTAHTCKU AEUHOCTH -
13 xun. nB.; NnpMxoam ot Apyrn NPpodecuoHaNHU AeUHOCTHU - 18 X1A. NB., NPUXOAN OT HAEMMU -
25 xun. nB., Npuxoam oT APYrM aAMUHUCTPATUBHU AerHocTK - 12 xun. ns. Opyrute npuxogm
ca oT npogaxba Ha AMA - 5 xun. nB. u GUHAHCOBU NPUXOAMN - OT TNXBU B pa3mep Ha 27 Xu.
nB.

Mpe3 2016 r. [py*KecTBoTo MMa yBeAMYEHME Ha 3anacute OT NPOAYKUMA - UHEPTHWU
MaTepuanu B pasmep Ha 29 xua. NB. U pasxoam 3a npuaobusaHe Ha aKTUBM NO CTOMAHCKMU
Ha4yuH - YykoBa menHuua B rp. Hoeu Ma3sap B pasmep Ha 37 xun. n..

Mpe3 2017 r. [lpy»ecTBOTO e peannsmpano npmuxoam ot obmyanHa AenMHOCT B pasmep Ha
241 xwn. nB., KOUTO MpPEACTaBAABAT: MPUXOAM OT nNpoAaxkba Ha NPOAYKUMA-UHEPTHM
MmaTepuanu - 4 xun. nB., NPUXOAnN OT AeMHOCTM B 061acTTa HA MHHOPMALMOHHUTE TEXHONOTUM
28 xun. ne. Apyrnte npuxoam ca ot npogaxkba Ha AMA - 7 xun. ne. u UHaHCOBM Npuxoau -
OT INXBKM B pasmep Ha 131 xumn. ne..

Mpe3 2017 r. [py*KecTBOTO MMa yBe/AMYEHWE Ha 3anacuTe OT NPOAYKUMA - MHEPTHWU
MaTepuanu B pa3mep Ha 3 XWA. 1B. U pa3xoam 3a NnpnaobmeaHe Ha aKTMBM MO CTONAHCKM HAYMH
- YyKkosa menHuua B rp. Hoswu lMa3ap B pasamep Ha 68 xun. ne..

CbrnacHo HeogUTUpPaHUA GUHAHCOB OTYET 33 NPUXOAUTE U pasxoanTe Ha [py*KecTBoTo
Kbm 31.12.2018 r. ,®AP“ ALl e peanusnpano npmMxoam oT obmuyaliHa AeHOCT B pa3mep Ha 2
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053 xun. nB., KOUTO NPeACTaABAABAT NPUMXOAN OT Npoaarkba Ha CTOKM — MOAUrpagneHTeH
KOHLLEHTPAT (XenssHa pyaa) - 90 xun. nB., npuxoam ot ycayru - 44 xun. ne. pyrute npuxoam
ca ot npogaxba Ha JMA - 240 xun. n8. U PUHAHCOBM NPUXOAN — NONOXKUTENHA Pa3/IMKA OT
npoaarkba Ha PMHAHCOBU MHCTPYMEHTM 141 XMA. NB. N NPUXOAN OT IMUXBM B pa3mep Ha 26 xun.
nB.

Pa3sxoauTe 3a onepaTMBHA AEeMHOCT MOKA3BAT OTHOCUTENNHO MOCTOAHHA CTPYKTYpPa 1 pasmep
3a pasrnexaanua nepuog,. Mpes 2015 r. py»KecTBoTo € NpoAaio CTOKU C OTYETHA CTOMHOCT B
pa3smep Ha 3 935 xun. nB. [Apyro pasxoaHo Nepo, KOeTo 6benexmn CbLULeCTBEHO U3SMEHEHUE Npe3
pasrnexgaHuna nepmnog, ca pasxoamuTe 3a BbHLWHM YCAyru, Konto Kbm 31.12.2018 r. HapacTeat
00 1476 xun. NB. 1 Ca CBbP3aHU C U3rparkaaHeTo Ha YyKoBa menHMua U CMA03HO CTOMAHCTBO
B rp. Hosu Nasap. Te BkAOUYBAT pa3xoam BbB BPb3Ka C MOAYYEHUN YCIYTU OT NOAUINBAHUTENN
No U3nbJHEHWE Ha MHBECTULMOHHMA NPOEKT B pa3mep Ha 1 361 xun. 8., pa3xoam BbB BPb3Ka
C KoHuecusa — 31 xun. nB., CbAebHM U HOTapUaIHN TaKCK 22 XUJ1. IB., CTOKOB KOHTPOA — 12 Xxun.
NIB. M APYTU TEKYLLWU pa3xoam.

Hanuue e n TeHAEHUMA B HamanABaHe Ha PaBHULWLETO HAa GMHAHCOBUTE pasxoau npes
nepuog ot 2015 ao 2017 roanHa, HO Kbm 31.12.2018 r. ma yBenM4YeHue Ha puUHaHCcoBUTE
pa3xoan, KOMTO Bb3/M3aT Ha 224 xun. ne. ToBa ce Ab/XKM Ha yYBEIMYEHUTE NMXBU U BaHKOBM
TAaKCM U KOMUCUMOHHW BbB BPb3Ka C NOAYYEeHOTO PMHaAHCMpaHe OT lMbpBa MHBECTULMOHHA
6aHKa ALl

MNpe3 BCcsAKa eAHa roamHa oT pasrnexkaganua nepmog 2015-2017 r., B T. 4. 1 Kbm 31.12.2018
r. Apy*KecTBOTO peanunsmpa NonoxunteneH PUHaHCOB pesynTarT.

11.2. Pe3ynTtatu ot geidHOCTTa

11.2.1. UHpopmayusa OMHOCHO 3HAYUMU (haKmMopu, 8KaLMUMenHo Heobu4valiiHu u pedKu
cvbumus, enusewu Ha pesyamamume om deliHocmma

B ocHOBHATa cU YacT, NOCOYEHMTE NO-rope NPUXOAMN Ca reHepUpPaHU OT OCHOBHATA AEeMHOCT
Ha [py»KecTBoTO. CbLLECTBEH eAHOKPATEH ePeKT B PaBHULLETO Ha NPUXOAMUTE € Ha/mue npes
2015 r., Korato [lpy»KecTBOTO peanunsnpa npuxoam ot npopgarkba Ha cToKM B obnactta Ha
NHOOPMALNOHHUTE TEXHOIOTUN B pa3mep Ha 5427 xun. nB. BUCOKOTO paBHULEe HA NpuxoguTe
npe3 2015 r. ce AbMKKU Ha y4acTue Ha [py*KecTBOTO B AOCTaBKaTa Ha obopyaBaHe No NPOEKT
»MHOOPMaALUMOHHa cMcTeMa 3a ynpaB/eHWe Ha TpaduKa Ha nnasatenHu cbaose (VTMIS) —
®a3a 3” no MNpuoputetHa oc 4 ,,MoaobpsaBaHe Ha ycioBMATa 3a KopabonaBaHe NO MOPCKUTe
N BbTPeWwHo-BoAHUTE NbTMWwA” Ha OnepaTtusHa [Mporpama TpaHcnopT, GUHAHCMPAH OT
EBponeickma GoHA 3a permoHanHo passuThe. B pamkute Ha npoekta ,OAP“ ALl aocTtasa
obopyagaHe Ha cToHocT 6 638 500.00 nB. ¢ AA4C.

B Kpas Ha 2017 r. ,,PAP“A/l cTapTMpa N3NbAHEHNE HA OCHOBHATa CM MHBECTULMA, CBbP3aHa
c 6baewaTa AenMHocT Ha [py*KecTBOTO, B U3Nb/iHEHUE Ha npoeKT ,U3IPAXKAAHE N MYCKAHE
B EKCMJIOATAUMA HA YYKOBA MENHNUA U CUNO3HO CKNAOOBO CTOMAHCTBO“. Kbm
AaTaTa Ha HacToAWMA AOKYMEHT peanm3aumaTa Ha WMHBECTUUMOHHMA MPOEKT € Ha eTan
CTPOMTE/ICTBO, KaTO OOEKTHLT C/1e/1Ba Aa € U3MbJIHEH M BbBeeH B ekcnaioaTtauma a0 30.06.2019
r. OCblLEeCTBABAHETO HA OCHOBHATA MHBECTUUMA Ha ,PAP“ ALl e HAmepuno oTpaXKeHne BbPXY
pa3mepa Ha OTAEeHM NOKasaTenn 3a PUHAHCOBOTO NpeacTaBAHe Ha [pyxKecTBoTO 33 2018 1.,
KaTo: pa3xoam 3a NnpuaobmnBaHe Ha aKTMBM MO CTONAHCKN HAUYMH; Pa3Xxoam 3@ BbHLUHM YCAYTU;
3a4b/KeHUA KbM GUMHAHCOBKU npegnpuatua; AMA B npouec Ha u3rpaxaaHe; matepuanHu
3anacu.
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OT Hayanoto Ha noanuceaHe Ha [orosop Ne 27/04/2/0/00484 ot 10.03.2017 r. 3a
OTnyckaHe Ha 6e3Bb3me3gHa ¢uHaHcoBa nomow, no MNoamspka 4.2 ,MNHBectnumn B
npepaboTka/MapKeTUHI Ha CEeNCKOCTONAHCKM npoayKTu” oT lMporpama 3a pas3BuTUE Ha
cenckute parioHu 2014-2020 r. 33 M3nbaHeHMe Ha npoekT ,U3NPAXKAAHE U MYCKAHE B
EKCNNOATALMNA HA YYKOBA MEJTHUUA U CUNO3HO CKNAAOBO CTOMAHCTBO” po aaTata
Ha HacToAwMma [lpocneKkT ca OCbLLECTBEHU cAeaHUTE AEMHOCTU Mo peanusaumaTa Ha
WHBECTULMOHHMA NPOEKT:

- pocTaBeHo e obopyaBaHe Ha cToMHOCT — 3 128 084 NnB. 1 ca U3BbHPLLUEHU CTPOUTENHO-
MOHTaXHU AeMHOCTU Ha cToiHocT 1 539 905,03 niB.;

- u3nb/aHeHM ca 80 % oT npeABUAEHUTE AENHOCTU NO NPOEKTA.

KbM HacToAlwmMA MOMEHT [py*KeCTBOTO BCE OLLE HE € Peasn3npaso NpMxoam oT Tasu cu
aerHoct. C nyckaHe B eKcnjoaTtauma Ha obeKkTa Ha uHBectmuma ,,YYKOBA MESHUUA U
CUNO3HO CKNAOOBO CTOMAHCTBO" 3HaYMTE/HO Lie ce yBean4yaT NpuxoanTe oT AenHOCTTa
Ha EMuTeHTa npes cneagallmuTe roauHu.

11.2.2. CowjecmeeHU usMmeHeHUs 8 HemHume npooaxcbu uau npuxoou

OcBeH OTYETEHUA craj B NMPUXOAUTE OT NMPOAAXKOM M CbMNBTCTBALLUTE MM Pasxoan npes
nocneagHuTe ABe roanHM OT UcTopuyeckata GuHaHCoBa MHPopmMaLms, GUHAHCOBUTE OTYETH
Ha EmuteHTa 33 nepmoga 2015-2017 r. He onoBecTABAT 3HAYMTENHMN NpoMeHU. EgHOKpaTeH
edeKT B paBHULLETO Ha NpuxoauTe e Hanuue npe3 2015 r., korato [pyKecTBoTo peanunsmpa
npuxoamn oT Npogaxkba Ha CTOKM B 06n1acTTa Ha MHGOPMALMOHHUTE TEXHOIOTMKN B pa3mep Ha
5427 xun. n. OCcbLLEeCTBABAHETO Ha CAe/KM No BU3HeC NnocpeaHMYECTBO Ca YacT OT OCHOBHATA
AenHocT Ha ,, PAP” ALl n pe3ynTaTbT OT TAX HE MOXKe [a Ce CYMTa KaTo HeobuyaliHn 1 peaKu
cbbuTUA.

Kbm HactoAwma momeHT [py*KecTBOTO e B MpoLec Ha peanmsauma Ha OCHOBHAaTa Cu
MHBECTULUMA, CBbp3aHa ¢ bbaellata ageHocT Ha ApyskectsoTo - ,3rPAXKAAHE U MYCKAHE B
EKCMNIOATAUMA HA YYKOBA MEJHUUA U CUMO3HO CK/IALAOBO CTONAHCTBO”.
OcblyecTBABaHETO Ha OCHOBHaTa MHBecTULMA Ha ,PAP“ ALl e HAMepWNO OTparKeHMe BbPXY
pa3smepa Ha onpeaeneHn nepa OT CTPYKTypaTa Ha npuxoaute Ha OpyxectBoTo 3a 2018 r. n
NO-KOHKPETHO B HapacTBaHe Ha pa3xoAm 3a NpuaobuBaHe Ha aKTUBM NO CTOMNAHCKU HAUYUH.

[py>KecTBOTO He e pPerucTpupano Apyru HeobuyaiiHU U pegKu CbOUTUA UM NpUxoam
M3BbH 06MYAMHATA AEMHOCT, KaKTO M CbLLECTBEHM CbOUTUA C eAHOKpaTeH edeKT, KOMTo Aa
Pe3yNTUPAT B CbLLLECTBEHN U3MEHEHMA HA NPUXOANUTE OT OCHOBHA AENHOCT.

11.2.3. UHgopmayusa, omHacawja ce 00 npasumescmeeHamd, UKOHOMUYecKama,
guckanHama, Nnapu4yHa NOAUMUKA UaAU NnoaumuYecKU Kypc uau gpakmopu, Koumo
3Ha4YumesnHo ca 3acez2Hanu uau buxa moznau 0a 3ace2HaAM MPAKO UAU KOCBEHO
deiiHocmma Ha [pyrcecmeomo

KbM gatata Ha HAaCTOAWMA AOKYMEHT, AEMHOCTTa Ha [lpy»KeCcTBOTO HE e M3N0XKeHa NPAKO
Ha AeMCTBMETO Ha NPaBUTENCTBEHU, MKOHOMMUYECKU, aHBYHWU, MOHETAPHU UAU NOANTUYECKMU
baKTOpKU, KOMTO Aa MMAT CbLLECTBEHO BAMAHME BbPXY AEMHOCTTa HAa EmuTeHTa M umar
HeobuyaeH Xapakrep. YneHcTBOTO Ha bbarapua B Esponeinckua Cblo3,
MaKPOMKOHOMMYECKATA M NOAUTUYECKA CTAabMAHOCT Ha CTpaHaTa HM AaBaT OCHOBAHWe Aa
cMATamMe, 4Ye MaKPOMKOHOMMYECKMTe GaKTopM HAMA f[a Npeau3BMKAT  3HAYUTENHM
OTK/IOHEHMA B AEeWHOCTTa M pe3yntatuTe Ha [pyxectBoTto. lMogpobHa mHPopmauma 3a
NPaBUTENCTBEHN, MKOHOMWYECKM, AAaHBYHWU, MOHETAPHU UAN NOAUTUYECKM GaKTOPU, KOUTO
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NPAKO WAM HENPAKO MOraT [a OKarKaT CblLeCTBEHO BAUAHME BbBPXY AENHOCTTa Ha
[ py*KecTBoTo ca pasriefaHu B TouKa 2 Puckosu dakTopm (O6LWmM puckose).
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12. KAMUTANOBU PECYPCH
12.1. UHdopmauma 3a Kanutanosute pecypcm Ha EmureHTa

Mpe3 nocnegHuTe 4eTMpPU GUHAHCOBM rOANHM, 33 KOUTO Ce NPeACcTaBA roAULWEH O4UTUPAH
¢umHaHcoB otyeT — 2015, 2016 n 2017 r., KAaKTO M HeoaAUTMpPaH oT4eT 3a 2018 r. OCHOBHMUAT
Kanutanos pecypc Ha ,®AP“ ALl e OCHOBHMAT KanuTan Ha [pyKecTBOTO M peannsMpaHaTa
neyan6a.

B cneppalaTa Tabamua e npeacraseHa MHGOPMaLMA 32 OCHOBHUTE KanuTaoOBU pecypcu
Ha [py»xecTBoTo 3a nepmoga 2015 — 2017 r., Kakto 1 Kbm 31.12.2018 r.

Tabauya Ne 8
OCHOBHM KanuTanosu pecypcu Ha ,,dAP“ A[l 3a nepmnoga 31.12.2015 - 31.12.2018 r.

Mokasaten (xun. nB.) OTuyeTeH nepuoz,
31.12.20152. 31.12.20162. 31.12.2017 2. 31.12.2018 2.
KAMUTAJIOBU PECYPCHU
CobcTBeH Kanutan
OcHoBeH KanuTan
PesepBu 1 Apyrv KanuTanoBu KOMMNOHEHTH

HatpynaHa neyan6a/(3ary6a)

Tekywa nevyan6a/(3ary6a)
Obwo cobcmeeH kanuman
3aabnKeHuna

HeTekyLin nacusm

TeKkywmn nacmsu
06w,0 3a0vmieHun
IMapu4Hu cpedcmea u Napy4yHU eKeusasneHmMu

KOE®ULUEHTU HA NNATEXXOCNOCOBHOCT

KoeduumeHT Ha pMHaHCOBA aBTOHOMHOCT
KoeduumeHT Ha pMHAHCOBA 3aANBIKHANOCT
KoeduumeHT Ha nnaTexkocnocobHocT

U3moyHUK: O0umupaHu 200UWHU puHaHcosu omvyemu Ha , ®AP“ A/l kom 31.12.2015, 31.12.2016 u 31.12.2017 2., u
HeooumupaH gpuHaHcos omyem kom 31.12.2018 a.

JaHHuTe oT TabnuuaTta nokaseaT, ye 3a nepuoga 2015-2017 r. ,PAP“ ALl ocHoBHO ce
dMHaHCMpa nocpencTBOM COOCTBEHM CpeacTBa. 3a pasrieXkgaHus nepuoa AenbT Ha
dMHaHCMpPaHeTo CbC COBCTBEH KanuTan ce ABUXM Mmexay 63 — 77 % OT BCUYKU U3TOYHULM Ha
¢nHaHcMpaHe. OCHOBEH U3TOYHUK Ha KanMTa0BM Pecypcu OCTaBa PErMCTPUPAHUAT KanuTan,
3a4eNeHNTe pe3epBmn U HAaTPYNAHUAT NONOKUTeNeH pUHaHCOB pe3ynTaT. 3a uenTta npes 2016
r. e peasn3mpaHo yBesn4YeHme Ha KanuTtana Ha [pyKecTBOTO U CbWMAT goctura 2,5 mMaH. ns..,
KaTo KbM 15.09.2018 r. TO € HaNb/AHO BHECEH.

Kbm 31.12.2017 r. cobcTBeHUAT Kanutan Ha ,,AP“ ALl Bb3nun3a Ha 2 843 xun. nB., 4OKATO
obwuTe 3aabiKeHMa Ha EmuteHTa ca 1498 xun. nB. Ha ¢oHa Ha Tasn CTOMHOCTM Ha
CcObCTBEHMA KanuTan U 3aabixKeHuATa, Opy*KecTBoTo oTymTa A06pO HMBO Ha PpUHaHCOBA
aBTOHOMHOCT U NAATEXKOCMOCOOHOCT 32 NOCPELLAHE HAa CBOUTE HYXAM.

B Kpas Ha 2017 r. ,,PAP“A/l cTapTMpa N3NbAHEHNE HA OCHOBHAaTa CM MHBECTULMA, CBbP3aHa
c 6baewaTta AenMHocT Ha [py*KecTBOTO, B U3Nb/HeHMe Ha npoekT ,U3FPAXKAAHE N MYCKAHE
B EKCNIOATAUMA HA YYKOBA MEJHUUA U CWUNO3HO CKNALOBO CTONMAHCTBO”.
OcbLyecTBABaHETO Ha OCHOBHATA MHBECTUUMA Ha ,,PAP“ ALl BoAM A0 NPOMAHA B CTPYKTypaTa
Ha PuHaHcupaHe Ha OpyrkectBoTo npe3 2018 r. Kbm 31.12.2018 r. cobCcTBEHMAT KanuTan Ha
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,PAP“ Al Bb3nn3a Ha 2 897 xun. ne.. Mpe3 2018 r. 3a nbpsm NbT OT 2015 r. CTOMHOCTTA Ha
npuBAeYeHNA KanuTan npesuwasa cobcTBeHUTe cpeacTBa Ha [pyxectBoTo. Hanuue e
HapacTBaHe B CTOMHOCTTA HA HETEKYLLUTE NacUBW.

Tabauya Ne 9
CTpyKTypa Ha 3aabKeHunaTa Ha ,,dAP“ Al 3a nepuopga 31.12.2015 - 20.05.2019r.

06w 3aabmKeHua ( xun. ns..) OTyeTeH nepuop,
31.12.20152. 31.12.2016e. 31.12.20172 31.12.20182. 20.05.20192.
lapaHTupaHu
O6e3neyeHn

HerapaHTupaHu 1 Heobe3neyeHn

KocBseHu 1 ycnosHu
OBLLO 3AAB/TKEHUA

U3moyHuK: OOumupaHu 200UWHU uHaHcosu omyemu Ha ,PAP“ AL kvm 31.12.2015, 31.12.2016 u 31.12.2017 2., u
HeoOumupaH puHaHcos omyem kom 31.12.2018 2. u daHHU Kom 20.05.2019 a.

Kbm 31.12.2018 r. cymaTa Ha HeTeKywmTe nacusu e 2 414 xun. nB., B KOUTO HAN-TONAM AAN
MMa AbArOCPOYHUTE 3aemMn KbM PpUHAHCOBM Npeanpuatna — 2 199 xun. ne. NMpuymnHa 3a ToBa
e, Ye 3a ocurypsiBaHe Ha MHBECTULMOHHO GMHAHCMPaHE Ha NPOEeKTa CM 3a U3rparkaaHe Ha
»94YKOBA MEJTHUUA U CMNO3HO CKIAAOBO CTONAHCTBO” ,,®AP“ ALl e nognucano ¢ Tb
MUB ALl norosop 3a KpeguTHa IMHKA B pasmep Ha 5 200 000 ne., nnxeeH npoueHT 5,5 % u
CpOK 3a noracasaHe 0 01.12.2027 r. KpeanTHaTa IMHUA Ce CbCTOM OT ABa TpaHwa — TpaHw 1
B pa3mep Ha 1 420 000 nB.. 3a nnawaHe no 6aHKOBM rapaHuMn 1 TpaHw 2 B pasmep Ha 3 780
000 nB. 3a ¢MHAHCMpaHe Ha NPOEKTa 3a M3rpa)kgaHe Ha 4YyKoBa MeJIHULUA WM CUNO3HO
cTonaHcTBo. MeceyHaTa moracuTesiIHa BHOCKA Ha F/laBHMLATA NO KpeauTa € B pasmep Ha
30 769,23 nB. 3a obe3neyaBaHe Ha B3eMaHMATa Ha HGaHKaTa MO NpPeoAcTaBeHATa KpeauTHA
NVMHUA  [py)KecTBOTO € npefocTaBuno Kato obe3neyeHue: a) NpuTelKaBaHMA OT Hero
HeABMXMM MMOT cbrnacHo HotapuaneH akt Ne 85, tom 6, per. Ne 3582, neno 804 ot
20.04.2015 r. B rp. HoBu nasap, c nsow, oTr 6 677 KB. M., TPaHO NpeaHas3HayYeHue Ha
TepuTopuaTa: ypbaHU3MpaHa, HAaYMH Ha TPAMHO NoOn3BaHe: 3a ApYyr BWUA, NPOW3BOACTBEH,
cKnanos obeKT; 6) 3anor Bbpxy B3emaHe no [orosop Ne 27/04/2/0/00484/10.03.2017 r. 3a
OTnycKaHe Ha 6e3Bb3mesaHa GMHAHCOBA MOMOLL, CKAOYEH mexay JpyrKecTBoTo U bprKaseH
doHAa ,,3emenenmne”; B) ocobeH 3an0r BbpXy MallMHW U CbOPaXKEHWUs, KOUTO Lie bbaaT
3aKyneHu 3a M3NbAHEeHWe Ha npoeKT no [orosop Ne 27/04/2/0/00484/10.03.2017 r. 3a
OTnyckaHe Ha 6e3Bb3me3gHa ¢GMHAHCOBA NOMOLL; ) 3a/70F BbPXy BCUMYKM B3eMaHMA Ha
[Opy*KecTBoTo MO BCUMYKM CMETKWU, OTKPUTU HA Heroso mme npu 6aHKkaTa. Kbm pgatata Ha
npocnekTa JpyXKecTBOTO HE U3NNTBA 3aTPYAHEHMA NPU NNALWAHMATA HA 3a4b/IKEHMATA CU NO
npeaocTaBeHaTa KpeguTHa INHUA.

BbB Bpb3Ka ¢ npuTerkaBaHaTta ot ,®AP“ ALl KoHuecua 3a 4obuB Ha Nnog3eMHKn 6oraTcTBa —
CTPOUTENHM MaTepUanm — 40JAOMUTU OT Haxoamue ,,Kpayona” pasanonoKeHo B 3eMANLLATA Ha
c. bosaaxuk u c. MabbuHuK, obwmHa TyHaXKa, obnact Amb6on, [ApyKecTBOTO MMA CKAKOYEH
Oorosop Ne 100-1871/24.10.2016 r. 3a KpeauT noa popmata Ha KpeaUTEeH IMMUT 3a M34aBaHe
Ha 6aHKOBWM rapaHumMm MU akpegutmeum c ,HOpobaHk Bbarapua” AL. Llenta Ha KpeauTa e
npefocTaBAHe Ha KpeauTeH IMMUT 3a obe3neyaBaHe M34aBaHETO/OTKPMBAHETO Ha rapaHuma
M 3a NnalaHe B c/ly4alh Ha HeobXxoAMMOCT Ha rapaHumsa B nonsa Ha MUHWUCTEPCTBOTO Ha
eHepreTuKaTa Ha Penybaunka bbarapua, EMK 176789460, BbB Bpb3Ka CbC CKAOUYEH MeEXAY
,PAP“ Al 1 MMHUCTEPCTBOTO Ha eHepreTuKaTa [oroBop 3a npeaocTaBaHe Ha KOHLUecus 3a
[obus Ha noazemHu boraTcTBa no 4a. 2, an. 1, 1. 5 ot 3aKoHa 3a noa3zemHuTe boraTcTBa —
CTPOUTENIHM MaTepuManm — AOJAOMUTU OT Haxoauuwe ,Kpadona”, yyactbK ,LleHTpanen”,
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pa3nonoXeHo B 3eMauliaTa Ha c. boaguk u c. MabbuHuM, obwmHa ,TyHAXKa”, obnacT
Am6on, ot 30.08.2012 r., no peweHne Ha MC 256/30.03.2012 r. MakCMMaNHUAT paspelleH
pasmep Ha KpeguTHua nammut e 107 570 nesa. KpaliHMAT CpPOK 3a M3aaBaHe Ha 6aHKOBMU
rapaHumm e 29.01.2020 r. 1 cnep Tasn gata 3a4b/AXKEeHWETO Ha baHKaTa 3a M34aBaHe Ha
rapaHuum otnaga. KpamHMAT CPOK, B KOMTO MOKe Aa Bb3HMKHE 3a4b/XKeHWe 3a nnallaHe ot
CTpaHa Ha 6aHKaTa No KOATO U Aa e u3aaaeHa baHKoBa rapaHumsa, e 40 29.01.2021 r. KpantHuat
CPOK Ha wu3ab/MKaBaHe Ha KpeauTta (nagex) e 01.03.2021 r., Kato Ha Tasu [AaTa
KpegutononyyaTenar ce 3a4baxasa Aa Noracu BCUYKU ABAKUMK NO KpeauTa cymu. Jinxearta
No KpeauTa Ce HauyMcnsaBa exeAHeBHO Ha roauwHa 6asa 360/360 AHM BbPXY peanHo
yCBOEHaTa U HenoraceHa 4acT Ha KpeauTa 1 e NNaTMma Ha BCAKa AaTa Ha JIMXBEHO NnallLaHe
A0 M3TMYaHe Ha MOCOYEHUA B A0roBOpPA KpaeH CPOK Ha M34DbAXKABaHe, KaTo pa3mepbT 1
npeacTasnasa cbop ot 6a3a - IPANMM BusHec knneHTH 3a nesa Ha ,,lOpobaHk Bbarapua“ Afl
M forosopHa HagbasKa B pazmep Ha 1,5 %. BbB BCeKM eAMH MOMEHT OT AeNCTBME Ha A0roBopa
33 KpeauT, pasmepbT HA peaoBHATa AnxBa (6asa + HapbaBKa) cnepBa ga € He NO-Manko oT
2,75 % roguuwHo. 3a o6esneyeHne Ha KpegUTHUA TIMMUT e 060cobeH 3ai10r B Non3a Ha baHKaTa
Ha BCUYKM HacToswM W 6baewy napuyHu B3emaHus Ha ,PAP” A Kkbm baHKaTa 3a
HANMYHOCTUTE MO pasnialaTesHaTa cMeTKa Ha [Jpy*KecTBOTo Tam. Kbm HacToAWMA MOMEHT
,PAP“ ALl He e N3NON3BaNO CPeACTBA OT NPEeAOCTAaBEHMA MYy KpeaUTEH INMMUT.

B cneaBawara Tabivua e npeactaBeHa MHGopmaums 3a PUHAHCMpPAHETO OT BaHKM.
Tabauya Ne 10

XapaKkrepuctuka Ha puHaHcMpaHeTo oT PUHAHCOBU MHCTUTYLUUMU Ha ,, AP ALl
Kbm 20.05.2019 r.

XAPAKTEPUCTUKA HA 3A0B/TKEHUATA KbM ®PUHAHCOBU MPEANPUATUA HA "®AP" A,

Ne no ped Bud sanyma Pasmep Ha 3aema  OcmamdvK no Aama Ha Madex JluxeeH % Bud Ha kpeduma
2nasHuya CKAloY8aHe

TeKkywuTe nacmsm 3a 2018 r. ca Ha ctonHocT 1 119 xun. fnB., @ HaN-roNsm AAN B TAX UMaT
APYr1 3a4b/IKEHUSA, B KOUTO BAIM3AT 3a4bJ/IKEHNA KbM ApYrn HePUHaAHCOBM npeanpuatns — 1
014 xnn. nB., KOUTO KbM MOMEHTA Ha M3roTBAHE Ha HacToALWMA [TPOCMNEKT ca NOraceHw.

KbM mMoMeHTa [pyKecTBOTO MMa HamepeHue Aa MNpoAbAXM C npouecute Ha
ONTMMM3MpPAHe Ha KanuTanoBaTa CKM  CTPYKTypa, 3amMecTBallKM YaCTUYHO 3aeMHOTO
dMHaHcUpaHe cbC cobCcTBEHO (UMHAHCMpaHE 4Ype3 OCbLLECTBABAaHE HAa YBEAUYEHMEe Ha
KanuTana Ha [lpy*KecTBOTO B CbOTBETCTBUE C MPUNOKMMUTE pasnopeabu cnea npuaobusaHe
Ha Ny6AnYeH cTaTyT.

12.2. O6acHeHUe 32 U3TOYHULUTE U pa3mepa Ha NapUYHUTE NoTouM Ha EmuteHTa

B cneppawaTta Tabnmua e npeacraseHa MHGoOpmMaLma OT OTYETA 32 MAPUYHUTE NOTOLM HA
»PAP“ AL 3a nepuoga 2015 — 2018 r. KaTo M3TOYHMK Ha ¢MHaHCOBa MHbOpPmaAUMA ca
M3N0/3BaHU OAUTUPAHUTE FOAUWHN dUMHAHCOBKM oTyeTn 33 2015 1., 2016 1. 1 2017 r., KakTO U
HeoguTUpPaHUA GMHaHCOB OTYeT Ha [pyKecTBoTo Kbm 31.12.2018 1.
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Tabauya Ne 11
MNapuuynu notoumn Ha ,,PAP“ A[l 3a nepuoga 31.12.2015-31.12.2018r.

MapuyH notoum (xun. nB.) OTuyeTeH nepuog,
31.12.2015 2. 31.12.2016 2. 31.12.2017 2. 31.12.2018 2.
MapuyHKU NoToLM OT onepaTMBHA AeUHOCT
[MocTbNAEHUA OT KANEHTU
MnawaHna Ha JOCTaBYULM U APYTU KPeauTopun
nﬂau.l,aHVIﬂ KbM NepcoHan n oCUryputTenHn NUHCTUTyumn
MnaTeHu gaHbUU, HETHO
[pyrv napuyHn NOTOoUM OT OnepaTMBHA AENHOCT
HeteH napu4yeH NOTOK OT onepaTtuBHa AeﬁHOCT
I'IapmHu norouu ot UHBECTULLUOHHA AeﬁHOCT
MapuyHM NOTOLM, CBBP3AHU C AbArOTPANHU aKTUBKU
napVNHVI noToumn, CBbP3aHN C KPAaTKOTKOCPOYHU d)MHaHCOBM
aKTusmn
MapuyHn noTouu, CcBbp3aHM C  6u3HecKombuHaunu-

npuaobusaHmna

HeTeH napuyeH NOTOK OT UHBECTULLMOHHA AeiHOCT AeiiHOCT
MapuyHKu noToum oT pUHaHCOBa AEUHOCT

MocTbnneHna ot emutvMpaHe M 06paTHO M3KynyBaHe Ha
LEHHN KHUXKa
MapnyHM NOTOLM OT NONYYEHU 3aeMM
MapuyHM NoToLM OT U3NNATEHU 3aeMmn
MonyyeHun nuxeun
MnateHn nuxen n 6aHKOBU TaKkcu
[pyrv napuyHu noToum oT dMHaHCOoBa AENHOCT
HeTeH napuyeH NOTOK OoT puHAHCOBA AeAHOCT

U3meHeHUA Ha napuyHUTE cpeAacTBa Npes nepuoaa
[apn4HM cpeacTBa M eKBMBAZIEHTW B HA4a/10TO Ha nNepuoaa
MapuyHK cpeacTBa M eKBMBANIEHTU B Kpaa Ha nepuoa

N3meHeHUa Ha NapuyHUTe cpeacTBa Npes nepuoaa
U3moyHuK: O0umupaHuU 200UWHU (pUHAHCo8U omyemu Ha ,, ®AP“ A[l kom 31.12.2015, 31.12.2016 u 31.12.2017 2., u
HeodumupaH puHaHcos omyem Kom 31.12.2018 e.

Mpe3 nepuoga 2015 r. — 2017 r. [Apy»KecTBOTO OTYUTA Camo OTpuLUaTeNeH napuyeH NoToK
OT OnNepaTUBHA AEMHOCT, CBbP3aH C NIAWAHUA KbM A0CTaBYMLM U NepcoHan. CblieBpeMeHHO
TpAbBa pa ce otbenexu, ye OTPULATENHMAT NApUYeH NOTOK OT OMepaTMBHA AEWHOCT
HamanAaBa 3a nepuoja, cnep oT4eTeH PbCT B MOCTbNAEHUATA OT KJAMEHTU, CbNPOBOAEH C
HamaneHue 1 B NNALWLAHUATA KbM A0CTAaBYMLM U NOBULLIEHWE B NAALLAHMATA KbM NepcoHana u
OCUTYPUTENHUTE MHCTUTYLUMN. MNOCTBNNEHNATA OT KAMEHTU cnef KaTo HapacTeat ¢ 224 % npes
2016 r. cnpamo 2015 r., npe3 2017 r. OTHOBO HamanAsaT 1 gocTurat 47 xun. ne.

B nmapuyHuAa noTtok 3a 2018 r. [pyKecTBOTO OTYMTa OTpUUATENEH NAPWUYEeH MNOTOK OT
onepaTMBHa AEMHOCT, CBbP3aH C NNAWaHNA KbM AOCTAaBYMLM BbB BPb3Ka C peasn3aumarta Ha
npoekT — YykoBa menHuua rp. Hosu Masap n yBenmMyeHve Ha NnawaHMATA KbM NepcoHana,
KOETO Ce AbJ/IKM HAa YBeNYEeHMe Ha CpesHOo CnMcbyHMA Bpon nepcoHan.

Mpe3 2015 n 2016 r. ,,PAP“ ALl He oTYnTa NAPUYHM NOTOLM OT MHBECTULMOHHA AENHOCT.
TakuBa ca Hanuue npe3 2017 r., Korato EMUTEHTBLT peannsmpa 3Ha4YMTENEH OTpULLATENEH
napuyeH NOTOK OT MHBECTUUMOHHA AehHocT oT 1439 xun. nNB. B cAenCTBME Ha 3aKyMeHU
AKUMWN, AbPrKaHW 33 TbpryBaHe M B pe3ynTaT Ha yBEAMYEHME Ha KanuTasla Ha APYXKecTBo
NHTepKoHcynTuHr OO/, B KOoeTo Kbm To3M momeHT , AP Al e nputerkasano 51,22 % ot
KanuTtana Ha APYXKeCTBOTO.
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B napunyHuTE NOTOLM OT MHBECTULMOHHA AeHocT 3a 2018 r. e oTpa3eHa cyma B pasamep Ha
1413 xun. nB., Noay4YeHU No Aorosop 3a 6e3sbamesgHa pMHaHCOBa Nomoly, no MoamapKa 4.2
SMHBEeCcTMUMKN B NpepaboTKa/MapKeTUHI Ha CeNCKOCTOMAHCKM npoaykTu” oT Mporpama 3a
pa3BMTME Ha ceNckuTe parioHn 2014-2020 .

3a nepuoga 2015 — 2017 r. napuyHuTe notoum oT ¢PUHaAHCOBA AEMHOCT BKALOYBAT
NOCTbMN/AIEHMATA M NNALWAHMATA NO APYrK 3aeMn U NOJIyYeHU cpeacTBa OT akuMOoHepuTe 33
yBe/snyeHne Ha Kanutana.

B napuuHuTe notoum ot $mMHaHCoOBA AeirHocT 3a 2018 r. ca oTpaseHu cymn no 6aHKoBM m
ApYrv 3aemu 1 NONYYEHN CPEeACTBA OT aKUMOHepUTe 3a YBe/IMYEeHUe Ha Kanutana.

MN3meHeHMEeTO Ha NapUYHUTE HANUYHOCT Npe3 pasrnexaaHua nepuog (2015 - 2017 r.) e
CbLLECTBEHO, KAaTO M3MEHEHMEeTO Ha NapuU4HUTEe HanndHocth 3a 2015 m 2017 r. e Ha
oTpuuaTeNHa TEPUTOPUA U HAaMaNABa NOCTUNHATaTa MONOXKUTENHA NapuUyHa HA/IMYHOCT OT
Kpasa Ha 2016 r. Mpe3 2018 r. ,PAP“ A/l OTHOBO perucTpupa MoOJIOXKMTENHA MapuyHa
HA/INYHOCT.

12.3. UHdopmauma 3a HYKAUTE OT 3aeMMU U CTPYKTypaTa Ha puHAHCUpaHe Ha EmuTteHTa

YcTaBHUAT KanuTan Ha ,PAP“ Al e B pa3mep Ha 2 500 000 neBa 1 e BHeceH usuano. OcseH
cbe cobecTBeHM cpeacTsa, ,PAP” ALl dMHaAHCMpa AeMHOCTTA CM U CbC 3aeMHU CpeacTBa.

B 6baeLe [pyKecTBOTO Bb3HamepsABa Aa PUHaAHCUpPA LeMHOCT CU 1 Ypes:

v\ peuHBecTMpaHe Ha neyanbarta M cBOBOAHUTE MAaPUUHM CPEACTBA Ha [Jpy»ecTBoTo;
cobcTBEHM CpeacTBa, HabpaHM Ypes NybANYHO NpeanaraHe Ha akumu;

nsaasaHe Ha obaunraumu;

6aHKOBU KpeanuTu;

dUHaHCHpaHe no pa3nnyHu OnepaTMBHKU Nporpamum Ha EC;

NS N NI NN

BCAKaKBU APYrn U3TOYHUUWN Ha d)MHchwpaHe, NO3BONEHM OT 3aKOHa M YcTasa.

M360pbT Ha dMHAHCMpaHe We 6bae cbobpaseH C NasapHUTe yC/0BUA U HAaNUYMETO Ha
pecypcu, Kato ce n3bupa popma, KOSTO MUHUMMU3MPA LLEHATA HA NPUB/IEYEHUA PeCYpC, Npu
OTYMTaHe Ha He0HXOAMMOCTTA OT MbBKABOCT NPU YCBOABAHE Ha cpeAcTBaTa 3a pUHAHCUpPaHe C
ornesn cneundukaTa Ha HYKAUTE OT MAPUYHM CPEeACTBa Ha pPas3/IMYHUTE eTanu oT
peanusnpaHeTo Ha CTONaHCKaTa AeWHOCT. M3Non3BaHeTO Ha BBLHIWHO GUHAHCUpaHe AaBa
Bb3MOXHOCT Ha [lpy)KecTBOTO Aa pasnosnara C MNOBevye CPeAcTBa, KOeTo MNOo3BO/IABA
CaMOCTOATE/IHO WHBECTUPAHE B  CE/ICKOCTOMAHCKa MPOAYyKUMA W MAKCMMM3UpPaHe
Bb3BPALLAEMOCTTA Ha aKLMOHEepUTE.

12.4. OrpaHuyYeHUA BbPXY U3NONA3BAHETO HA KanuUTazloBu pecypcu

KbMm paTtaTa Ha HaCTOALWMA AOKYMEHT He Ca Haauue orpaHnyeHuna BbpXy N3NoN3BaHeTo Ha
Kanntanosu pecypcu, KOUTO 3HAYNTENHO Aa Ca 3aCerHaam Unn KOUTo € BEPOATHO Aa 3aCerHat
NPAKO AN KOCBEHO ,u,eﬁHocrra Ha EmuTeHTa.

12.5. OyakBaHM U3TOUYHULM HA CPeacTBa 3a MHBECTULMU C Len udnbJHeHUe Ha noetu
aHra)XKMMeHTU 33 MHBECTULUN

3a ocbulecTBABaHE Ha MHBECTULMOHHWUTE HamepeHua Ha ,PAP“ ALl 3a nocnepBaw,o
pa3BMTME HA OCHOBHATa MHBECTULMS, CBbP3aHa C eKcnaoatauma Ha UHBECTULUMOHHUA 00EKT
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,4YYKOBA ME/THUUA U CMNO3HO CKNAAOBO CTOMAHCTBO“, ApyKecTBoTo NnaHWpa Aa
M3MNON3Ba CbLLECTBYBALMA CU CODCTBEH KanuTaa, KakTo M Aa NpuBaeYye AONbAHUTENHU
cpeacTBa Ypes OCbLLECTBABAHE HA YBe/IMYEHME Ha KannTana Ha [pyXKeCcTBOTO B CbOTBETCTBME
C NpUNoXumuTe pasnopendbu. NapameTpuTte Ha ObAELLO YBENMYEHNE HA KanuTana e 6baat
onpeaeneHn HenocpeacTBeHO cnen BAn3aHe Ha MHBECTULMOHHMA 06eKT ,,YYKOBA ME/THULIA
N CUNO3HO CKAALOBO CTOMNAHCTBO” B ekcnnioaTtaums.

12.6. feknapauuna 3a 060pOTHMA KanuTan

Kbm aaTtata Ha u3roteaHe Ha HacToswma [MpocnekT, 060poTHUAT Kanutan Ha ,,PAP” ALl e
[OCTaTbyeH 3a TEKYLLUUTE HYXAN Ha [pyxecTBoTo. C ornen ocbllecTBABaHe Ha bbaellaTa cu
AeMHOCT U NpeaBud, KOHKPETHO Bb3HUKBaLLUTE B Obaelle HyKAu OoT 060pOTHO PUHAHCUpPaHE
[py»KecTBoTo We ocurypsisa GuHaHCMpaHe Ha AEeMHOCTTa CY Ypes3 NPUBANYAHE Ha NapPUYHM
cpeacTBa NocpeAcTBOM MOC/AEeABALLO YBe/MYEHMEe Ha KanuTana, ype3 6aHKoBM KpeauTun u
oburauMoHHN emucumn. B cnegpawata Tabanua e npegoctaBeHa MHPpopmaLms 3a 060poTHMA
Kanutan Ha ,,PAP“ AL kbm 31.12.2018 r. Ha 6a3a M3roTBEHMA HEOAUTUPAH roauLeH GMHAHCOB
ot4yeT3a 2018,

Tabauya Ne 12
O6opoTeH Kanutan Ha ,,®AP" Al kbm 31.12.2018 r. (xun. n..)

Mokasarten (xun. nB) CroiiHoCT
TEKYLLU AKTUBU
TekyLwm B3emaHuA, N1aTeHN aBaHCU M NpeaniaTeHn pasxoam
JaHblun 33 Bb3CTaHOBABAHE
MaTtepnanHu 3anacu
DUHAHCOBW aKTMBMU, AbPKaHM 33 TbpryBaHe
MapwuyHu cpeactea
O6wio meKywu akmusu
TEKYLLU NACHUBU
3a4bAXKeHUA KbM CBbP3aHU NpeanpuATUA
TbProBckM 1 APYrn TEKYLLM 3a4b/IKEHUA
3aAbaKeHnA KbM NepcoHana
JaHbYHM 1 OCUTYPUTENHU 3a4b/IKEHNA
3a4b/IKEHMA NO IM3UHITOBU AOFOBOPU

Obwo mekywu nacusu
HETEH OBOPOTEH KAMUTA
U3moyHuK: HeooumupaH ¢puHaHcoe omuyem Ha , ®PAP“ A/l kom 31.12.2018 .
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13. ®UHAHCOBA UH®OPMALMUA, OTHACALLA CE O AKTUBUTE U SAADBTKEHUATA HA
EMUTEHTA, PUHAHCOBOTO MY CbCTOAHUE, NEYAZIBU U 3ATYBU

13.1. Uctopuuecka ¢puHaHcoBa MHPopmauma

BkntoueHaTa B lpocnekta uHpopmauma e Ha 6a3a Ha oAUTMPaAHUTE TOAMLIHM OTYETM Ha
,PAP“ Al kbm 31.12.2015r.,31.12.2016 1.1 31.12.2017 r. ¥ HeOAMUTUPAHUS GUHAHCOB OTYET
Kbm 31.12.2018 r., cbabpXKawm: CyetoBoaeH H6anaHc, OTYET 33 NPUXOAUTE U PA3XoauUTeE,
OTyeT 3a napuyHuTe notoum, OTyeT 3a cob6CTBEHMA KanuTasl, 3aeAH0 C OANTOPCKUTE A0KNaAU
W AoKnaguTte 3a AenHocTTa Ha [pyXecTBOTO M cYEeTOBOAHA MOAUTUKA U OBACHUTENHMU
b6enexku.

OT4yeTUTE Ca Ha pPa3MO/IOKEHWEe Ha WHBECTUTOPUTE Ha ajpeca Ha YynpaB/ieHWe Ha
OpyectBoTo B rp. Codus, yn. ,,byHaa” Ne 16, eT. 2, TenedpoH: 02/943 47 18 u cbwmte morat
fa 6baaT NnpesocTaBeHn Npu NOMCKBAHE Ha BCEKM NOTeHUManeH MHBECTUTOP.

Cnep Kato 6bae BNUcaHo Kato ny6anyHo apyrkectso ,PAP“ ALl we Mma 3agbakeHne Aa
nybanKyBa M ONOBECTABA PErynsipHO CBoWUTe (GUHAHCOBM OTYETU Ype3 chneunanmnsmpaHa
MHPOPMALMOHHA areHUMsa U 4Ype3 eNeKkTPOoHHa CTpaHuua Ha [pyxectBoTo. OTyeTUTe Le
6baat npeactaBaHM Ha KPH u obuectBeHocTta. OTtyeTuTe we 6bAAT M3rOTBAHU B
CboTBETCTBME C MexXAayHapoaHWUTE CYETOBOAHM CTaHAAPTU U L BKAKOYBAT:

e  OTtyeT 32 PUHAHCOBOTO CHLCTOAHMUE;

e Ortyet 3a BceobxBaTHMA A0X0A;

e OTyeT 3a NapUYHUTE NOTOLM;

e  OtyeT 3a cobCTBEHUSA KanuTan;

e [loAcCHeHMA KbM GUHAHCOBUA OTYET;

e (CnpaBKa 3a ONOBECTABaHE Ha CYETOBOAHATA NOIUTUKA;

e  OAUTOPCKM AOKNAA KbM 0AMTUPAH OTYET Ha [lpyKecTBoTo;

e BbTpewHata MHbOpPMALMA OTHOCHO OO6CTOATENCTBATA, HACTbNUAM MpPe3 OTYETHUS
nepuoga;

e [leknapauum OT OTTOBOPHUTE B PAMKUTE Ha eMUTEHTa nLa.
e [loknapg 3a AeNHOCTTA 3a YKa3aH nepuoga,
13.2. Npodopma puHaHcoBa MHPopmauma

KbmM MOMEHTa Ha M3roTBAHETO Ha To3M MPOCNEKT He ca Hanuue 0b6CToATeNCTBA, KOUTO A3
HanaraT npeAacTaBsaHe Ha npodopma dpMHaHCOoBa MHPOPMaLMA.

13.3. KoHconnaupaHu puHaHCOBU OTUETH

Mpe3 pasrnexpgaHua uctopmyeckn nepuog 2015-2018 r. ,OAPY AL He e wu3roTBan
KOHCONMANPaAHM GMHAHCOBU OTYETH, Tb1 KATO CbINACHO M3UCKBAHMATA Ha Y. 32 OT 3aKOHa 33
cyeToBoAcTBOTO (06H. AB. 6p. 95 oT 8 flekemBpu 2015 r. U NocneaBalLUTe My U3MEHEHUSA)
KOHCcOMMANpaH GMHAHCOB OTYET MOXKE Aa He Ce CbCTaBA OT NpeanpuaTUe Malika Ha Maska
rpyna, OoCBEH aKo B rpynarta Mma noHe e4Ho npeanpusaTue ot obuiectseH nHTepec. Mpes To3u
nepuog, 4py»KecTeaTta, KOMTO BAU3AT B rpynaTta Ha ,,PAP“ ALl, He ca U3BbPLUBAAN AEMAHOCT, HE
Ca Ha3Ha4yaBa/ M CNYXUTENIN U He BKNOYBAT NpeanpuaTne oT 0bLWwecTBeH MHTepec, B pe3yaTaTt
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Ha KOeTOo Te Ca XapaKTepu3aupaHu KaTo ,,Masfika rpyna“, oTroBapsia Ha M3UCKBAHMATA Ha .
21, an. 2 ot 3aKOHa 3a C4eTOBOACTBOTO.

Kbm MOMEHTa Ha M3roTBAHE Ha HacToAWMA AOKyMeHT ,PAP“ ALl HAMa y4acTus B Apyru
OpYy*KecTBa U CbOTBETHO 32 Hero HAMA Aa Bb3HUKHE 334 b/XKeHne Aa U3roTBA KOHCONMUAMUPaAHU
drHaHCOBM OTYETH.

13.4. OautupaHa ncropmyecka rogmwHa puHaHcosa nHpopmauymua

UcTopuyeckata nHbopmaumusa B HacToswma MPOCneKT e CbrNacHo AaHHM OT roAuLHUTE
oauUTUpPaHnN puHaHCcoBM oTyeTn Kbm 31.12.2015 r., 31.12.2016 r. 1 31.12.2017 r., 3aegHo ¢
oAUTOPCKUTE AoKnaau. loauwiHaTa uctopuyecka GuHaHcoBa MHbOpPMaLUA, U3MNON3BaHA B
MpocneKkta, e oauTMpaHa W 3aBepeHa OT peructpupaH oautop BaneHTnH boraaHos,
peructpupad B WMHCTUTYTa Ha AUNNOMMPAHUTE eKcnepT-cyeToBoauTenn B Penybiuka
Bbarapus nog Ne 0464. Npes nepunopaa, ob6xBaHaT OT UCTOpUYECcKaTa puUHaHcoBa MHPopmMaLMs,
HAAMA M3Pa3eHo KBaMPULMPAHO MHEHWE B OANTUPAHUTE GUHAHCOBM OT4YeTn Ha ,DAP“ A/L.
MpeactaBeHaTa nHPpopmauma kbm 31.12.2018 r. He e oauTUpPaHa.

B HacToAWMA AOKYMEHT He ce CbAbprka WMHPOpMaumsA, pasnMyHa OT M3MOoN3BaHaTa
NCTOpUYEecKa TakaBa Ha 6a3a oaAUTUPaHU rogmWwHN GUHAHCOBM OTYETH.

13.5. MexxguHHa u gpyra puHaHcoBa UHPOpPMaL U
Kbm pataTa Ha MpocneKTa, [py»KecTBOTO He U3roTBA MeXAMHHN GUHAHCOBM OTYETMH.

Cnepn BNMCBaHETO My KaTo Nyb6AMYHO APYXKECTBO, CbI/laCHO M3WUCKBAaHMATA Ha
HOpMmaTMBHaTa ypeaba, we 6baaT M3roTBSHU MEeXANHHU GUHAHCOBU OTYETU, KOMTO LiEe ce
NpeaocTaBAT HA 06LW,EecTBEHOCTTa, B 3aKOHOYCTAHOBEHMTE CPOKOBE.

®UHAHCOBUTE OTYETU U BCUYKM OMMUCAHM NO-rope AOKYMEHTU MoraT Aa 6baat pasrneganu
B odmca Ha [pyKecTBoTo, B rp. Codpus, yn. ,,byHaa” 16, eT. 2, TenedoH: 02/ 943 47 18.

13.6. MonnTtHKa No OTHOLIEHUE Ha AUBUAEHTUTE
MNpe3 nocnegHute 3 puHaHcosu rogmHn ,OAP” Al He e n3nnaano ANBUAEHTMU.

CbrnacHo aeincrealuma Ycras Ha [Jpy»KecTBOTO pPELLEHMETO 3a pa3npeaensHe Ha neyanbara
ce B3ema ot O6wWoTo cbbpaHMe Npu cnasBaHe pasnopenbuTte Ha un. 247a oT TbproBCKUA
3aKOH. [JMBMAEHTUTE ce pa3npenenart no peweHuve Ha O6WoOTO cbbpaHMe Bb3 OCHOBA Ha
npeanoxeHune Ha CbBeTa Ha AMPEKTOPUTE U CNen, KaTo ce OTAEeNAT HeobxoanmuTe cpeacTea
3a ¢oHA “PesepBeH”. O6LLOTO cbbpaHMe B3ema pelleHue 3a pasnpeaensHe Ha AUBUAEHT
cnen ogobpeHue Ha CYeTOBOAHMUTE OTYETH.

OpyXecTBOTO pasnpegens AMBUAEHTM NO peda WM NpU yCNoBUATA, NpeaBuUAeHU B
TbproBCcKMA 3aKOH, a cnes BNUCBAHETO My B perncrbpa no 4a. 30, an. 1, 1. 3 ot 3aKoHa 3a
KomucuaTa 3a prMHaHCOB Haa30p 1 cbobpasHo ycnosusaTa Ha 3MMLK.

,OAP” Al Mma HamepeHWe Aa pasnpeaens 4acT oT roguliHaTa cv neyanba nog dopmara
Ha AMBUAEHT, NPOABABAMKM MbBKABOCT M CbObpasABalikM AMBMAEHTHATA CU NOJUTUKA C
HaTpynaHaTa ne4yan6a n HeobXoAMMOCTTA OT UHBECTULLUMW.

13.7. MpasHu n apbuTtparkHN NPon3BOACTBA

,PAP“ Al He e cTpaHa No BUCAWM CbAEOHWU, AaAMUHUCTPATUBHU WU apPOUTPArKHU
NPOW3BOACTBA, KOUTO MMAT UAM MOTraT Aa UMAT CbLLECTBEHO BAMAHME BbPXY GMHAHCOBOTO
CbCTOAHME Ha [ApyKecTBOTO UAM HeroBaTa PeHTAabUAHOCT, BKAKOUYNTENHO 3a nocnegHuTe 12
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meceua npean Aatata Ha CbCTaBAHE HA TO3U NMPOCNEKT. Kbm gaTtata Ha HacToAwmA npocneKkT
Ha |£|,py)-l(eCTBOTO Heé Ca My M3BECTHU (baKTM n 06CTOHT€/’ICTBa, nopagn KOUTO 3a HEro Aa
cbLecTByBa ONaCcHOCT OT 6b,£|,eLLI,M C'bﬂ,e6HM nan gpyrm npomnssoacraa.

Kbm gaTtata Ha M3roteaHe Ha TO3MU AOKYMEHT HAMa pelweHna nnn npeaaseHn NCKaHA 3a
npeKkpaTABaHE U obaBsBaHe B TNKBUAaUNA NN HECBCTOATENHOCT Ha ﬂ,py)KeCTBOTO.

13.8. 3HauuTenHa npomsaHa BbB PUHAHCOBATA UM TbProBCKA NO3Mumua Ha EmuteHTa

Cnepn, M3roTBAHETO M OMOBECTABAHETO Ha roauHua GpuHaHcoB oT4yeT Ha , PAP“ ALl Kbm
31.12.2017 r., ocblLeCcTBABAHETO HA AENCTBUA MO M3NbJAHEHUE Ha OCHOBHATa MHBECTULMSA Ha
[py»KecTBoTO, CBbp3aHa ¢ bbaelwiarta My AeMHOCT B U3NbJHEHWE Ha npoeKT ,,U3TPAXKOAHE N
NMYCKAHE B EKCNONOATAUMA HA YYKOBA MEJHMUA W CUNO3HO CKAAQOBO
CTOMAHCTBO", ce cumTa 3a OCHOBEH PaKTOp, KOMTO BOAM A0 NPOMAHA BbB GPMHAHCOBOTO M
TbProBCKO CbCTOAHUE HA [pyrKecTBOTO nNpe3 pmMHaHcosaTa 2018 r.

BbB Bpb3Ka C MpPeOpUEHTUPaAHE Ha AeMHOCTTa Ha [pyXKecTBOTO NPUOPUTETHO B
npepaboTKaTa Ha 3emegencka NpoayKums, ¢ peweHne Ha O6woTo cbbpaHMe Ha akuMoHepuTe
ot 30.11.2018 r., e npoMeHeH NpeaMeTbT Ha AeNHOCT Ha [py)KecTBOTO, KaKTO c/enBa:
Mpoun3BoACTBO, TbProBMA, CbXpaHeHWe U NpepaboTKa Ha 3eMeaesiCka NPOoAYKUMA, KaKTo U
BCAKA Apyra AerHOCT, YNEeTo U3BbPLUBAHE He e 3abpaHeHo OT 3aKoHa.

Kbm pataTta Ha HactoAawmAa AoKymeHT ,PAP“ A/l Bce oule He pasnonara C oAUTUpPaH
roguweH ¢nHaHcos otyeT 3@ 2018 r., HO OoT To4Ka 10 40 ToYKa 12 OT HACTOALLOTO U3/OXKEHME,
e npeactaBeHa MHGOPMaLUMA 32 BCUYKM 3HAYMMKU MPOMEHM Ha OCHOBHMTE MOKa3aTeNM Ha
ONHAHCOBOTO CbCTOsSIHME Ha [pyXKecTBOTO, BbPXY KOMUTO OCbLLECTBABAHETO HA OCHOBHATa
MHBECTUUMA B U3NbAHEeHMe Ha npoekT ,U3MPAXKIOAHE N MYCKAHE B EKCM/IOATAUMNA HA
YYKOBA MENTHUUA N CUNO3HO CKIAOOBO CTOMAHCTBO” e oka3ano BAUAHME.

Mpe3 2018 r. cnepd KaTo e HanpaBeHa OLEHKA Ha NepcnekTUBUTE 33 pa3BUTME Ha Na3apa Ha
WHEPTHM MaTepManm nNpes cneasawmTte rogmHn 1 ¢ ornes GoKycMpaHe Ha CTONaHCKa AerHocCT
Ha [lpy)KecTBOTO OCHOBHO B npepaboTkaTa Ha 3emenencka npoaykumsa, ,PAP“ ALl Blema
pelweHne 3a oTAensHe Ha AeWHOCTTa no AobuB Ha NoA3eMHM GOraTcTBa — CTPOUTENHMU
maTtepuanm — 40JOMUTU OT Haxoauule ,,Kpayona”, pasanonoxeHo B 3emuLLaTa Ha c. boaarKunk
n c. MAbbuHuM, obwmHa TyHAKa, obnacT Am60., 3a KOMTO NpUTEXKaBa KoHuUecua. 3a uenTa
,PAP“ Al npeanpuema AeNCcTBMA MO OTAENAHE Ha AEMHOCTTA B CAMOCTOATENIHO APYKECTBO
»PAP  UM” EAL, BnucaHo Ha 29.05.2018 r. B8 TbproBCKMA pernmcTbp Kbm AreHumata no
BnmceaHmATa ¢ EMK 205144056.

Ha 06wwo cbbpaHue Ha akunoHepuTe Ha ,,PAP“ ALl o1 11.01.2019 r. e npmeTo pelleHne aa
6baaT NpoAafeH BCUYKU OANOBU U KanuTanoBu ydactma Ha ,PAP“ ALl B Apyry TbproscKu
[PYy*KecTBa OTHOBO C Lie/1 CbCpeaoToYaBaHe Ha AeMHOCTTa Ha [pyKecTBOTO NPUOPUTETHO B
CbXpaHeHMeTo M npepaboTKaTa Ha 3emeeNicKa NPoAYyKUMA. B pesyaTtaT Ha ToBa:

e Ha ocHoBaHWe aorosop 3a npogarkba Ha apy»KecTBeHM aganose oT 25.03.2019 r. un
BMUCAHO B TbproBCKUA perncTbp Kbm AreHumaAta no snmceaHuATa Ha 02.04.2019 r.
,PAP“ ALl e npoaano nputexaBaHuTe oT Hero 51.22 % oT KanuTana Ha ApPYXKecTBO
LSNHTepkoHcynTuHr” OO0A. C npoaaxkbata ,,PAP“ ALl Beye He npuTerkaBa AA/0BE B
KanuTana Ha ,,UHTepKoHcyATUMHT“ OO/ 1 cbOTBETHO HEe OCbLLECTBABA U KOHTPO/ BbPXY
TOBa APYXHKeCTBO.

e Ha ocHoBaHWe gorosop 3a npoaarkba Ha gpyrectseHn ganose oT 15.03.2019 r. u
BMNMCAHO B TbproBCKUA perncTbp Kbm AreHuUMATa No BNMCBaHMATA Ha 22.03.2019 r.
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»PAP“ Al e npogano nputerkaBaHuTe oT Hero 50 % OT KanuTana Ha Apy*KecTso , Eko
Arpo ®dyac” 004. C npogaxkbaTta ,,PAP“ ALl Beue He NnpuTeKaBa AA/10BE B KaNUTana Ha
,EKO Arpo ®yac’ OOL u cbOTBETHO He OCbLECTBABA WM KOHTPOAN BbpXy TOBa
Opy*KecTBo.

e Ha ocHoBaHWe A0roBop 3a npofakba Ha Apy»KecTBeHu aanose oT 25.03.2019 r. u
BMMCAHO B TbproBCKUA PEerncTbp Kbm AreHumaTta no BnucBaHmaTa Ha 03.04.2019 r.
,PAP“ Al e npogano nputeskaBaHuUTe OT Hero 50 % OT KanuTasia Ha ApPY’KecTBo
LArpndap”“ 00[. C npogakbata ,,OAP“ Al Beye He npuTexKasa AAN0Be B KanuTana Ha
L»Arpnoap”“ OO0 1 CbOTBETHO He OCbLLECTBABA M KOHTPO1 BbPXY TOBA APYHKECTBO.

e Ha ocHoBaHMe aoroBop 3a npogaxkba Ha ApyrKectseHu asanose ot 12.02.2019 r.,
13.02.2019 r. 1 25.02.2019 r. 1 BNMCaHO B TbProBCKMA PErMCTbP KbM AreHumnaTa no
BnUcBaHuATa Ha 05.04.2019 r. ,,®AP“ Al e npoaano nputexasaHute ot Hero 90 % ot
KanuTana Ha gpy»ectso ,,PAP UT“ OO0/, C npoparkbata ,PAP“ Al Beye He npuTerKaBa
Asanose B Kanutana Ha ,,®AP UT“ OO/ 1 cbOTBETHO He OCBLLLECTBABA M KOHTPO BbPXY
TOBa APYKeCTBO.

e Ha ocHoBaHue pgoroBop 3a npogarkba Ha akuyum oT 06.02.2019 r. u BAMCaHO B
TbproBckMA pPerncTbp Kbm AreHumaTa no BnuceaHMaTa Ha 18.04.2019 r. ,,®AP“ Al e
npoAano npurtexxasaHuTte oT Hero 100 % oT KanuTana Ha apyxectso ,OAP UM“ EAL.
Cnpopaxbata ,,PAP“ ALl Beye He e eAHONMYEH COBCTBEHUK Ha KanuTana Ha ,,PAP UM“
EAl 1 CbOTBETHO He OCbHLLECTBSAIBA U KOHTPO/1 BbPXY TOBa APYKECTBO.

e Ha ocHoBaHWe poroBop 3a npogaxkba Ha akumm oT 04.04.2019 r. n ocbLLecTBEHA
caoenka Ne 21635, snucaHa B pernctpute Ha UeHTtpaneH genosutap A ot 10.04.2019
r. ,®AP“ Al e npogano nputexkaBaHute ot Hero 360 000 6poA akuMm OT KanuTana Ha
apyectso ,MHKkoTekc” AQl. C npogaxkbarta ,PAP” A[l Beue He NpuTeskaBa aKUUM OT
Kanutana Ha ,MHKoTeKkc” ALl M CbOTBETHO HE OCbLLECTBSIBa U KOHTPO/ BbpXy TOBA
OpYKecTBo.

Kbm paTtata Ha HacTtosawma MpocnekT ,OAP“ Al He npuTeskaBa akuuum UKW Aanose OT
KanuTana Ha ApYry TbProBCKM APYXKECTBA M CbOTBETHO He e YacT OT MKOHOMMYeCKa rpyna.

Ha 17.04.2019 r. ,®AP“ AL npopaaBa [ABa HEABUMKMUMM MMOTA, COOCTBEHOCT Ha
Lpy*ecTBOTO:!

- MosemneH umot ¢ naeHtudpurkatop Ne 30096.28.15, ctap Ne 000115, Haxoasw, ce B
3eMAuLLEeTo Ha ¢. 3aBoi, obul. TyHaxKa, 06a. Am6oa ¢ naow, 150.032 AKa. M HAa4YMH Ha TPalHO
no/si3BaHe: OBOLLHA rpaanHa. MNpoaarkHaTa CTOMHOCT Ha MMoTa e 45 xun. nB..;

- CamocTosaTeneH obeKr B crpaga ¢ uaeHtneumkatop 07079.618.55.1.7, agpec Ha umorTa:
rp. byprac, yn. ,,Emun ge Nlasene” Ne 2, eT. 0, npeagHa3Ha4yeHWe Ha CAMOCTOATEIHUA 0OEKT: 3a
oduc - 06ekT 7, nnol, Ha obeKkTa: 164,26 KB. M. 1 ¢ Npunexatim yactm — 31,43 KB. M. OT 06LWUTE
yacTu Ha crpagata u 311 KB. M. MAEaNHM 4YacTU OT MO3eMJIEH MMOT C UAEHTUPMKATOP
07079.618.55, c agpec Ha wumoTa: rp. byprac, yn. ,Emun pge Nasene” Ne 2, TpaitHo
npegHasHadeHWe Ha TepuTopuATa: ypbaHusmpaHa. ObwaTa npogarkHa CTOMHOCT Ha ABaTa
umoTa e 167 xun. ns.
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14. HAYYHOU3CNEAOBATE/ICKA U PASBOMHA AEUHOCT, NATEHTU U IMLLEH3UU

14.1. UHdopmauma 3a npupgobutTn Beye NATEHTU U NULEH3UM U HaMepeHMUA 3a
npuaobuBaHe Ha TaKuBa

,OAP” Al HAMa perncTpupaHm NaTeHTU U AeMHOCTTa My He 3aBUCU OT U34aAEeHU TNLEH3UN.

LpyKecTBOTO He e cTpaHa No ANLUEH3MOHHM A0rOBOPU 3a MON3BAHE HA NAaTEHTU, KAKTO M Mo
AO0roBopu 3a Noa3BaHe Ha KAKBATO U Aa € UHAYCTPUaAIHa CcObCTBEHOCT M HAMA HamepeHune 3a
I'Ipl/l,£|,06VIBaHe Ha TakKuBa.

14.2. UHdpopmauma 3a u3BbPLUBAHATA A0 MOMEHTa, HayyHoOu3cCneaoBaTesiCKa W
pa3BOMHA AEHOCT, KAKTO MU HAMEepPEHUATA 32 U3BbPLUBAHE Ha TaKaBa

Kbm paTtaTta Ha u3rotBAHe Ha To3m [lpocnekt ,PAP” Al He e W3BbLPLUBAAO

Hay4YyHOM3CNen0BaTeICKa M Pa3BOMHA AEWHOCT, KaKTO M HAMA HaMepeHue Aa M3BbpLIBa
TaKaBa.
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15. MH®OPMALMA 3A TEHAEHLMUTE

15.1. Haii-3HauuTeNnHUTEe HEOTAABHALLHM TEHAEHLUMUMU B NPOU3BOACTBOTO, NPOoAaXKbute mn
MaTepuanHuTe 3anacu U pasxoam U NpoaaXKHU LLeHU OT Kpaa Ha nocneaHata $UHAHCOBA
roguHa Ao pgarata Ha lNpocnekKra

Mpes 2017 r. ,,®AP“A/l cTapTMpa U3NbJHEHME HA OCHOBHATa CM MHBECTULMS, CBbP3aHa C
6baewaTta AgeMHOCT Ha [py»KecTBOTO - n3nb/iHeHUe Ha npoekT ,VM3rPAXKAAHE N NMYCKAHE B
EKCN/ZTOATAUMA HA YYKOBA MEMHUUA W CUMNO3HO CKNAOOBO CTOMAHCTBO“ Ha
CTOMHOCT Ha 5 858 564,62 nB., $uHaHcUpaH cbrnacHo [lorosop Ne 27/04/2/0/00484 ot
10.03.2017 r. 3a oTnycKkaHe Ha be3Bb3me3gHa ¢uHaHcoBa nomou, no [MoamaApka 4.2
LSMHBecTMuMn B npepaboTka/MapKeTUHT Ha CeNCKOCTOMaHCKM npoayktu” ot lMporpama 3a
pas3BUTME Ha cesickuTe painoHn 2014-2020 r. CbrnacHo A0roBopa 3a U3rparkjaHe Ha obekTa,
NPOEKTHLT CiedBa Aa € U3MNbJIHEH N BbBedeH B ekcnaoaTauma go 30.06.2019 r. NpegsuaerHute
3a u3rpakgaHe ot [pyecTBOTO CbOPbKEHMA LLLe Ce M3MOA3BAT 3a CKAAAMPAHE HA NWeHULa,
3axapHa (cnaaka) uapesuLa, KaKToO M 33 NPOU3BOACTBOTO HA eAPO0-CMAAHO BpalHo oT Hes. C
M3nNb/IHEHMETO Ha npoekTta ,U3IPAXKIOAHE U TMYCKAHE B EKCM/IOATALUMA HA YYKOBA
MENMHUUA W CWUZIO3HO CK/JIAAOBO CTOMAHCTBO“, [pyecTBOTO lie pa3nonara C
Bb3MOKHOCTM 33 CbXpaHeHMe Ha 0 25 000 ToHa 3bPHEHU KYATYPU U Le CbCPeaoToun CBOATA
AENHOCT B CbXpPaHEHWEeTo M npepaboTkata MM c npeobnagasalla pona Ha uapesuuyata. C
ornepn npeopueHTUpaHe Ha bbaewata cTonaHcKa AeNHOCT Ha [pyecTBOTO B npepaboTKaTa
Ha 3eMefencKa NpoayKums, c peweHne Ha ObwoTo cbbpaHme Ha akumoHepuTte ot 30.11.2018
r., € NPOMEHEH N NpeaAMETbT Ha AeNHOCT Ha [pyXKecTBOTO, KaKBo cnenBpa: NponssoacTeo,
TbpProBus, CbxpaHeHWe M npepaboTka Ha 3emMedencka NPOAYKUMA, KAaKTO M BCAKA Apyra
OEeMHOCT, YNeTo M3BbpLUBaHE He e 3abpaHeHO OT 3aKoHa.

[o BNMCBaHETO Ha NpomsaHaTa B npeagmeTa Ha genHocT Ha ,PAP“ AL, OpyKecTBoTo e
M3BbPLUBANO KOHCYNTAHTCKA AeMHOCT B cpepata Ha PUHAHCUTE, MKOHOMUYECKN aHANU3M,
paspaboTBaHe Ha WHAHCOBM MPOEKTU, WMHMKEHEPWHIOBa [AEWHOCT, TbpceHe, A06uB,
npepaboTka n npoaarkba Ha nogzemHun boraTcTBa. B Ta3m Bpb3Ka OCHOBHU NPUXOAHM Nepa B
AENHOCTTa Ha [lpy)KecTBOTO OT KpaA Ha nocnegHata ¢MHaAHCOBa roAMHA A0 Aatata Ha
HacToAwwmA MpocneKT ca: npuxoaun oT npoaaxkba Ha PUHAHCOBU MHCTPYMEHTU, Npuxoan oT
npoaaxkba Ha NoAUrpaAMeHTEH KOHLUEHTPAT (KenssHa pyaa) M npMxoam oT NpeaocTaBsHEe Ha
KOHCY/NTAHTCKU YCAYTU.

Mpe3 2018 r. ¢ ornen GOKycMpaHe Ha CTOMAHCKa AeNHOCT Ha [pyXKecTBOTO OCHOBHO B
npepaboTkata Ha 3emenencka npoaykums, ,PAP“ Al B3ema pelleHue 3a OTAeNsAHE Ha
AeNHOoCTTa no AobuB Ha noasemHu GoraTcTBa — CTPOUTENHM MATepuann — JONOMUTU OT
Haxoamuie ,Kpayona”, pasanonoxeHo B 3emMaunLLaTa Ha c. boagXKuK u c. MabbuHUK, 06LWNHA
TyHA)Ka, obnact AmboNn, 3a KOMTO MpUTEXkKaBa KOHLUECUA, KaTo npeanpuema AencTeusa no
OTAENAHE Ha AEeMHOCTTa B camocTosTenHo apyxectso ,PAP  UMM” EA/, BnucaHoO Ha
29.05.2018 r. B Tbprosckuma pernctop Kbm AreHuuyaTa no snucesaHuaTa ¢ EMK 205144056.

B nocneacTBme Ha OCHOBaHMe A0OroBOp 3a Npoaarkba Ha akuum ot 06.02.2019 r. 1 BNMCaHO
B TbProBCKMs PENMCTbP KbM AreHumaTa no BnmucBaHuATa Ha 18.04.2019 ., ,,PAP“ Al npoaasa
nputexkaBaHuTe oT Hero 100 % oT KanuTtana Ha gpyxectso , AP UM“ EAQl. C npoaakbaTa
,OAP“ Al Beye He e egHONNYEH COBCTBEHMK Ha KanuTana Ha ,,PAP UM“ EAl u cCbOTBETHO He
OCbLIECTBABA M KOHTPO/ BbPXY TOBA APYHKECTBO.

Kbm paTtata Ha Hactoawma gokymeHt ,PAP” Al Bce ouwle He e oCbllecTBABaNo
NPoOu3BOACTBEHA M/IM TbProBCcKa AEWHOCT B obnactta Ha npepaboTKaTa Ha 3emepencka
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NPOAYKLUMA, CbOTBETHO HE e peann3npano Npoaaxom n He e bopmmpano pasxoam BbB Bpb3Ka
C OCHOBHATa CU AEMHOCT C U3KNOYEeHMEe Ha: HapacTBaHe B CTOMHOCTTA Ha MaTepuanHute
3anacu o 2747 xun. ne. Kbm. 31.12.2018 r., KoOeTo ce AbAKM HA yBesMYaBaHe Ha
npeaocTaBeHUTe aBaHCU BbB BPb3Ka C peanmsauuaTa Ha WMHBECTUUMOHHUA MNPOEKT;
yBe/n4aBaHe Ha pa3xoaute 3a nNpuaobmBaHe Ha aKTUBWM MO CTOMAHCKM HauMH - YyKoBa
menHuua B rp. Hoeu MNasap B pa3mep Ha 1 512 xun. ne. kbm 31.12.2018 r. n yBennyaBaHe Ha
pasxoAM 3a BbHLWHW YCAYrM BbB BPb3KA C NOAYYEHU YCAYrM OT NOAU3NBAHUTENUN 3a
n3rpakaaHe Ha MHBECTULMOHHMA 06eKT B pasmep Ha 1 361 xun. ne. Kbm 31.12.2018 r.

OT Hayanoto Ha noanuceaHe Ha [orosop Ne 27/04/2/0/00484 ot 10.03.2017 r. 3a
OoTnyckaHe Ha 6e3Bb3me3gHa ¢uHaHcoBa nomow, no MNoamspka 4.2 ,MNHBectMumMn B
npepaboTka/MapKeTUHr Ha CEeNCKOCTOMAHCKM NpoAyKkTu” oT lporpama 3a pasBuTME Ha
cenckute parioHu 2014-2020 r. 3a M3nbaHeHUe Ha npoekT ,U3MPAXKAAHE U MYCKAHE B
EKCNIOATAUMA HA YYKOBA ME/THUUA U CMNO3HO CKNALOBO CTONAHCTBO” o pgatata
Ha HacToAwMmA [IpoCNeKT ca OCbWECTBEHU CnegHUTEe AEWHOCTM MO peanmnsaumsaTa Ha
WHBECTULMOHHUA NPOEKT:

- pocTtaBeHo e obopyasaHe Ha cTtoMHOCT 3 128 084 5B. M ca U3BbPLUEHU CTPOUTETHO-
MOHTaXHW AeMHOCTU Ha cToiHocT 1 539 905,03 nB.;

- u3nb/HeHu ca 80 % oT npeABUAEHUTE AEeNHOCTU NO NPOEKTA.

Mopaan ropeonucaHute obcrtoatenctsa 3a ,®AP” Al He moraT Aa 6bAaT NOCOYEHM
TEHAEHUMM OTHOCHO NPOWM3BOACTBO, NPOoAaXKbu M mMaTepuanHuMTe 3anacuM M pasxoaum U
NPOAAXKHU LLEHM MO OTHOLIEeHMe Ha npepaboTKaTa Ha 3emMefe/ncka NPoAyKLMA OT Kpaa Ha
nocnepHata ¢puUHaHCOBa roanHa A0 AaTaTa Ha TO3U AOKYMEHT.

BbaeloTo pa3BUTME Ha OCHOBHATa CTOMaHCKa AeMHOCT Ha [pyKecTBOTO Le 6bae B NpsaKka
3aBMCMMOCT OT CbCTOAHMETO Ha 6bArapckaTta MKOHOMMKA W TEHAEHUMUTE HA CEKTOP
,3bpHONPOM3BOACTBO". B Ta3m Bpb3Ka No-40Ny ca NpeacTaBeHW KOHCTaTauMu M M3BOAM 3a
CbCTOSAHMETO M OCHOBHMTE TEeHAEHUMM B Pa3BUTMETO Ha nas3apa Ha npepaboTka Ha
3emegenICKa NPoAYKLUMSA, TaKa KaKTo v BMXaa [pyKecTtBoTo. ChbabpiKallaTa ce B TO3U pasaen
MHPOPMaLMA ce OCHOBaBA Ha OYAKBAHMATA M NPEANO/IOXKEHUATA HA KbM AaTaTa Ha U3roTBAHE
Ha MpocnekTa. Bb3mMoXHO e 6bAeL0TO pa3BUTME Ha Na3apa AN GUHAHCOBOTO CbCTOAHME Ha
[py»KecTBoTO Aa ce pa3nnyaBa 3HaYMTENHO OT TOBA, KOETO HME OYaKBame U NpeaBuKkaame.
[pyecTBOTO HE MOKe Aa rapaHTMpa peanus3upaHeTo Ha Te3u NPOrHo3M U NOCTUraHeTo Ha
¥KeNlaHUTe OT Hero pesynTaTu.

an npeacraBAHETO Ha OCHOBHUTE TEHAEHUMN HA Na3apa Ha npepa60TKa Ha 3emeaesiCKa
npoaykuma B To3un |_|p0CI'IeKT € U3non3saHa MHd)OpMaLI'Mﬂ OT cheaHUTeE N3TOYHUNUU:

MuHUCTEPCTBO HA dMHaHcKTe - www.minfin.bg;

HaunoHaneH cTaTMCTUYEeCKN MHCTUTYT - WWW.NSsi.bg;

Bbarapcka HapogHa baHka — www.bnb.bg;

MWHUCTEPCTBO HA 3eMeeNIMeTo U XpaHuTe - www.mzh.government.bg;
N OpYrv LUTUPAHU NO-A0NY B TEKCTA.

Ha nbpBo macTto 6baewara gelHOCT Ha [pyXKecTBOTO e B NpsAKa 3aBUCMMOCT OT obuiaTta
MaKpOMKOHOMUYecCKa cpeaa B bbarapus. MNo-gony ca npeacraBeHn AaHHM M KPaTKO onucaHue
Ha MaKkpo nokasatenute npe3 2017 r. n gaHHM 33 2018 1., KAKTO U TEXHUTE O4AKBAHM CTOMHOCTH
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npes cnegpawure 2-3 roguHu.
15.1.1. MaKkpouKoHoMUYecKa pamKa

BpyTeH BbTpelleH NPOAYKT

B YHMCOH C uAnocCTHaTa KOHIOHKTypa B EBpona, peanHuAT roguvweH pbcTbT Ha BBl B
Bbarapus npes 2017 r. ce cBuBa Ao 3.8 %, HO ocTaBa Haz cpeaHoTo 3a EBpona o1 2.4% (EU28),
KaTo camoTo bBI1 3a rognHata gocturHa 101,043 mnpa. ns. MNo-ronAamoTto nosmweHmne Ha BBl
npe3 2017 r. cnpamo 2016 r. oTpa3ABa no-fobpoTo npencTaBAHE Ha WM3HOCA, A0KaTO
pacTe)ute Ha noTpebneHMeTo M WHBECTUMLMUTE Ca J/IeKO 3aHuKeHu. [lpe3 TpeToTo
Tpumeceumne Ha 2018 r. BBl HapactBa ¢ 2.7 % Ha rogvwHa 6a3a No ce30HHO HeusrnageHu
OaHHWU. PacTeXbT e ABUXKEH OT NOBULIEHUE HA BbTPELHOTO TbPCeHe, AOKATO NPUHOCHT Ha
HETHMA M3HOC e oTpuuaTeneH. Bonpekn 6aaronpuATHOTO passBuTue nNpu notpebaeHneto u
MHBECTUUMUTE, HM3X0AALLATA AMHAMMKA NPU M3HOCA AoBede A0 NO-HUCBK pacTteX Ha BBl u
[0 peBM3MpaHe Ha O4YaKBaHWMATA Ha MUHUCTEPCTBO Ha GMHAHCUMTE 3a NpeACcTaBAHETO Ha
6barapckata MKoHomuKa npes 2018 r. Mpe3 2018 r. peanHUAT pacTeXk Ha 6pyTHUA BbTPeELLEH
NpPoAyKT Ha bbarapua goctnrHa 3.1 % npu o4akBaH pbCT OT 3.6 % B eceHHaTa nporHo3a. o-
HUCKMAT pacTeX ce Ab/KM Ha cnaboTo npeacTtaBAHe Ha M3HOCA, KOETO ce OTpasu B
oTpuuaTeneH NPUHOC Ha HETHMA U3HOC OT 2.8 Np.n. B cblLOTO Bpeme, BbTPELIHOTO TbpceHe
OTYMTA NO-BUCOK pacCTeX OT OYAKBAHUA, ABUMKEHO OCHOBHO OT CU/IHMA PBCT HA YACTHOTO
notpebneHune. Cnopea nposieTHaTa NporHo3a Ha M®, BBl we ce no- suwwu ¢ 3.4 % npes 2019
r. MnaHMpaHOTO yBENIMYEHUE Ha NYBANYHUTE MHBECTULMM M HapacTBaHETO Ha M3HOCA LWe UMaT
OCHOBEH MPWMHOC 3a NO-BUCOKUA pacTexk B cpaBHeHue ¢ 2018 r. YacTHoTo noTpebneHue we
NPoABb/AXM Aa OTYMTA YCTOMYMBO Pa3BUTME, HO TEeMNbT LWe ce 3abaBuM B CpaBHEHME C
npeaxoaHaTa roavHa. PacTe)bT Ha YacTHOTO noTpebneHue ce 3abaBM 3HAYMTENHO npes
nocnegHoTo Tpumecedme Ha 2018 r., BbNPEKU NPOABAXKABALLOTO HAapacTBaHe Ha AOXO4AUTE U
Kpeamtute 3a 4OMaKMHCTBATa. [TO-HUCKMAT pacTexK ce CBbp3Ba C BAOLWABAaHETO Ha A0BEPUETO
Ha noTpebuTennte OT BTOpaTa NonoBuHa Ha 2018 r., KoeTo e NpeAnoCcTaBKa Aa Ce 04YakBa U
NO-yMepeHO HapacTBaHe Ha pa3xoamuTe OT CTPaHa Ha AOMaKMHcTBaTa npe3 2019 r. MNpe3 2019
r. Cé OYaKBa Bb3CTAHOBABAHE Ha NOJIOXMTE/IHATA AMHAMMKA HA M3HOCA. BLbHWHOTO TbpceHe
oT AabpKasuTe oT EC we npoabakum Aa NoagKpena HapacTBAaHETO HA M3HOCA Ha bbarapuma, HO
NPUHOCHT We 6bae orpaHMYeH, ¢ ornes 04akBaHOTO 3abaBAHE B MKOHOMMWYECKATa aKTUMBHOCT
cpepn NOBEYETO OT CTPaHUTe YNeHKN. CbleBpeMEHHO, M3HOCHT Ha bbarapma kbm Typuua we
OCTaHe HeraTMBHO NOBAMAH OT CNaZa Ha MKOHOMMYECKATa aKTUBHOCT B CTpaHaTa. TbpCceHeTo
33 eKCNOPTHO OPUEHTUpPAHUTE OTPACAN U Bb3XOoAALWATa ANHAMMKA Ha 0bWMTEe MHBECTULMMN
LLLe Ce OTPa3AT B YCKOPEHME Ha BHOCA. MKOHOMMWYECKUAT pacTerK ce ovakea cnabo ga ce 3abasu
00 3.3 % npe3 2020 r. B pe3yaTaT Ha NO-HUCKUTE NPaBUTENCTBEHM pa3xoam 3a notpebneHue un
nHBectmumn. BBl ce ovyakBa ga npoab/KKM Aa HapacTBa ¢ Temn oT 3.3 % 3a nepmnoaa 2021
2022 r. JoKaTO MHBECTMLUMOHHATA aKTUBHOCT Ce OYaKBa yMepeHOo Aa HapacHe, AMHAMMKATA Ha
YyacTHOTO noTpebneHune we 6bae orpaHMYeHa OT Pa3BUTUATA Ha Na3apa Ha TPyAa, CBbP3aHM C
n3yeprnsBaHe Ha Bb3MOMXKHOCTUTE 3a HapacTBaHe Ha 3aeTocTTa. PacTtexbT Ha BHOca we
NPOADB/XKM a U3NpPeBapBa HapaCTBAaHETO Ha M3HOCA, OTPA3ABaMKKM Ce B OTpULATENEH NPUHOC
Ha BbHLWHMA CEKTOP KbM pacTerka Ha BBl Ao Kpaa Ha NporHo3HMA nepunoga,.

MnaTexkeH banaHc

Mpe3 2016 r. cTpaHaTa OTYMUTA U3NIMLLIBK NO Tekywata cmeTka ot 1 091,1 maH. eBpo (2.3 %
ot BBIM), aokato npe3 2017 r. NOCTUTHATUA U3NIULIBK € YBOEH U Bb3/1M3a Ha 2 268,9 M/H. eBpO
(4.5 % ot BBI). YBeNNMYEHNETO Ha U3NLIBKA Ce AbXKM OCHOBHO Ha 3HAYUTENHWUA chaj Ha
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OTpPMUATEeNHOTO Cando Npu MbpPBUYHMA A0XOA, AOKATO CaffoTo Ha yCAyrute octaBa CUAHO
NONOXUTENHO, HO CaMO C J1IeKa NPOMAHA B NOCOKa YBeNMYeHUe, B CpaBHEHMe C npeaxoaHaTa
roAMHa M BbMPEKWM BAOLWABAHETO Ha TbprosckoTo canao. Cangoto No KanutanosaTta U
¢dMHaHcoBaTa CMeTKa OT NONOXUTENHO B padmep Ha 5 134,8 maH. eBpo npes3 2016 1. (10.7 %
oT BBI1), HamanaABa A0 NONOXKUTENHO B pasmep Ha 2 747,4 maH. epo npe3 2017 r. (5.4% ot
BBM), 3a cmeTKa Hali-Beye Ha pe3epBHUTE aKTMBM Ha BHB. Cnea HAKONKO roguMHW Ha
aednumnTHM broarkeTtun, npe3 2016 r. cTpaHaTta otynTa GroaxeTeH nsnuwbK ot 0.2 % ot BBl
(aaHHKM Ha Eurostat). Mpe3 2017 r. gopy € NOCTUrHAT OLe MO-BUCOK BOAKETEH U3NULLIBK B
pa3mep Ha 0.9 % ot BBI.

Mpe3 2018 r. canaoTo NO TeKyLaTa CMeTKa OCTaBa MONOXKMUTENHO, HO U3NNLWBKBT Ce CBU A0
4.6 % o1 bBI. No-ao6poTo NpeacTaBAHe ce AbAKU Ha NO-rOAAM MU3IUWDBK B TbproBuaATa ¢
YCAyrM M no-manbK OT O4YaKBaHMA Aepuumt no nbpBuYeH Aoxod. [onycKkaHusTa 3a
AMHaMMKaTa Ha MeX[yHapoAaHuTe LUeHW, npeanosnarat nogobpeHue Ha ycnoBuATa Ha
Tbprosua npes 2019 r. NonoKNTENHUAT LLeHOBU edEKT, B CbYeTaHME C Bb3CTaHOBABAHETO Ha
peanHma pacTex Ha M3HOCA Le ce OTPaA3AT B YCKOPEHO HOMMHANHO HapacTBaHe Ha M3HOCA Ha
CTOKM cnpsimo 2018 r. Bbnpeku ToBa, TeMnbT My Ha nosuiieHue (4.1 %) we octaHe NO-HUCHK
OT TO3M Ha BHOCA (7.2%) v ToBa e ce 0TPa3u B yBeAMYEHNE Ha TbproBckua aedmumt (4o 5.5
% oT BBI). BanaHCbT Ha ycayruTe ce o4akBa Aa ocTaHe 6e3 cbuiecTBeHa npomsaHa (5.9 % ot
BBIM1). O4aKkBaHOTO HapacTBaHe Ha HETHUA onepupall, U3IULWIDBK, KOUTO € U3mepuTen 3a
neyanbata Ha ¢MpmuTe, WEe ce OTPasu B NOBULLIEHME HA M3NAALLAHMA KbM HepesnaeHTU
WHBECTULMOHEH A0X0A4 U, CbOTBETHO, MOHMMKEHNE Ha NONOXKUTENHUA BanaHC Ha AoXo4HUTe
CTaTMu. B pe3ynTaT ce 04aKBa CangoTo Mo TeKyL,aTa CMeTKa Aa ce came cnpamo 2018 r., HO Aa
OCTaHe NONOXKUTENHO - 2.6 % oT BBIT.

B nepuoga 2020-2022 r. HOMMHANHUAT PACcTEX Ha M3HOCA HAa CTOKM N YCNIYTK Cce OYaKBa Aa
6bAe no-ymepeH B pe3yaTaT Ha MO-HUCKKU LeHoBU aednaTopu M 3abaBAHe HA pacTerka Ha
MKOHOMMKUTEe OT EC B Kpaa Ha nepuoga. TeHAEHUMATa HA M3NpPeBapBalLO HApacTBaHe Ha
BHOCA CNPAMO M3HOCA CE OYaKBa 4a Ce 3anasu, KOEeTo e yBenym aepuunta npm TbprosuaATta
CbC CTOKM U YCAYTHN.

Mpe3 2017 r. HeraTMBHaTa TeHAEHUMA B pa3mepa Ha NPeKUTe YyKAecTpaHHU MHBECTULLUK
ce 3anasBa. 3a TAX ce o4yakBawe Aa 6bAAT KAoYoB GaKTOp 3a GMHAHCMpPaAHE Ha pacTerka B
cpefHOCpOYeH N abarocpoyveH nnaH. 3a nepuoga 2007 - 2017 r. rogMWHUAT NOTOK Ha HETHUTE
YYXKOECTPAHHU MHBECTUUMM HamanAaga noytn 10 nbTu, KaTo JOCTUra Hal-HUCKOTO CU HMBO
npe3 2017 r., B paamep Ha 1 858 mnH. n.. (950 mAH. espo) uam 1.9 % ot BBI. 3a nbpBOTO
noayrogue Ha 2018 r. cnpamo cbwua nepuog Ha 2017 r. cnagbT Ha UHBECTUUMUTE ce
3aabnboyaBa KaTo e Hamanan 2 nbTh (o1 487.2 MAH. eBpO Ha 246.2 MnH. eBpo). CBMBAHe UMa
BbB BCUYKWM KATEropuu, HO C HaM-roNsMa TEeXKEeCT B NMOHUMKEHWETO € HaMaNsABaHeTo Ha no-
ObATOCPOYHUTE B/IOKEHUA HA MEXAYHAPOAHN KOMMNAaHUN B aKLUWMOHEPHU YYaCcTUA B AbLUEPHNU
ApYyXecTBa B CTpaHaTa — T.e. B AANO0B KanuTan. 3a AHyapu — okTomBpu 2018 r. npekute
YYXKAECTPAHHU MHBECTULUMM B CTpaHaTa ca 842.2 mAH. eBpo (npu 1 070.9 mnH. eBpo 3a siHyapwu
—oKkTtomBpwu 2017 r.). Mo npenBapuTeIHN aHHU Ha Bbarapcka HapoaHa 6aHKa 3a uanata 2018
r. NPeKUTE YyXKAeCTPaHHM UHBECTULMN B Bbarapua Haaxsbpaat 1,5 mapa. espo. Ha To3m ¢oH
npe3 2018 r. npeknTe BbHLIHW MHBECTULMKN BeYve ca CbC 189 mMaH. eBpO noBeye, OTKONKOTO
Te3un B npeaxoaHata 2017 r. No-ronAamaTta 4acT OT TO3M PbCT NABa OT PENHBECTUPAHETO Ha
neyanbm OT YYKOECTPAHHM ApYyKecTBa B TEXHM KOMMaHMM B bbarapusa. Cymata Ha
penHBecTUpaHuTe nevyanbu Bb3nn3a Ha 264 mH. eBpo, npu 128.9 maH. eBpo 3a 2017 r. Mpes
NMbpBOTO Tpumeceume Ha 2019 r. NpekuTe YyKAECTPaHHM WMHBECTUUMWM B ObarapckaTta
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nHayctpua gocturat 217,2 mnH. espo. Cymata e no-BMCOKa OT OT4yeTeHaTa npe3 CblumA
nepunog Ha 2018 r. OyakBaHuATa 3a nepmoga 2020-2022 r. ca NpuToKbT Ha MYN ga HapacTsa,
KaTo TEMNBT MY e OCTaHe 61M3bK 40 HOMUHAAHMA pbCT Ha BBI. B pe3ynTat, BxoaawmTe MY
LLe Bb3M3aT Ha 0Ko10 3.5 % oT bBI1 cpegHOroANLWHO 3a LenA NPOrHo3eH nepuoga,.

3aa0bXKHANOCT

Mpe3 2017 r. AbpPXKABHUAT AbAT, BKA. ObPXABHO-rapaHTUpPaHMA, HaManAaBa 3HAaUYUTE HO,
KaTo B Kpad Ha 2017 r. e B pasamep Ha 25,5 mapa. nB. unm 25.6 % ot nporHo3Hua bBI, npu 29.1
% ot BBI1 rogmMHa no-paHo. B Kpaa Ha oktomepwu 2018 r. AbpKaBHUAT AbAT Bb3/M3a Ha 23,9
MApA. NnB. (22.1 % oT nporHo3Hua BBIM, npu 25.3 % o1 BB roanHa no-paHo). BbTpewHUaT agbar
Hamansaea 4o 5 % ot nporHo3Hua BBI, npun 6.5 % 3a geceTre meceua Ha npeaxoaHaTa rogamHa.
Kbm Kpaa Ha mapT 2019 r. HOMUHANHUAT pasmep Ha AbAra Ha nopcektop ,LeHTpanHo
ynpasneHune” Bb3nnsa Ha 11 668.4 mnH. eBpo, OT KouTo 2 574.8 MAH. eBpO BbTpeLweH n 9
093.6 mMnH. eBpo BbHLWeEH. Kbm Kpaa Ha mapT 2019 r. CbOTHOLWEHMETO ,AbAT HA NOACEKTOP
LIY/BBM“ e B pasmep Ha 19.8 %.

Nudnaumsa

Moz BAMAHME OCHOBHO Ha CNaga Ha MeXXAYHapoOAHUTE LEeHM Ha NeTPOosia M NPUPOAHMIA ras,
nHonaumata npes 2016 r. B bbarapma NpoabaKM A3 ce ABUXKM HAZO0NY, KaTO KbM Kpaa Ha
rogMHaTa XapMOHU3UPAHUA MHAEKC HAa NOTPebUTENCKUTE LLeHM OTYMUTa rogmweH cnag ot 0.5
%, cnpamo aednaumsa ot 0.9 % kbm Kpas Ha 2015 r. Bcneactsme Ha 3HAUYUTENHUA PBCT Ha
MKOHOMMYECKATa aKTMBHOCT npe3 2017 r., TeHAEHUMATA 3aMN0YHa a ce 06pblia M MHAEKCHT
oTyeTe rogumileH pbeT oT 1.8 %, KoeTo e nbpsaTa HPpnaums ot 2012 r. Hacam.

CpepHoroguiiHaTa uHpnauma 3a 2018 r. e 2.6 %, KaTo MHPNAUMATA B KpadA Ha roaguHaTta be
2.3 %. MNpe3 nocneaHuTe aBa meceua Ha 2018 r. nHdnaumaTa Ha roauiuHa 6asa ce cBU
3HAYMTENHO, KOETO Ce Ab/IXKU B HAN-TONIAMA CTEMEH Ha LLeHUTe Ha TeYHUTE ropmBa, KOMTO BAXa
NOBAMAHM OT CNaja B MeXAyHapoaHuUTe LeHn Ha cyposua HedT (c 30 % 3a aABata meceua).
NHdnaumaTta B Kpad Ha 2019 r. ce nporHo3unpa ga 6vae 2.4 %, ManKo No-BMCOKa B CpaBHEHUE
C Kpaa Ha 2018 r. Cnopen, nocnegHo Nyb6aMKyBaHaTa MaKPOMKOHOMMYECKA MPOrHo3a Ha
MuHUCTepcTBOTO Ha ¢uHaHcuTe (Mponetr 2019 r.) cpeAHOroAMWHOTO MNOBULLIEHME HaA
XapMOHU3MpPaHUA MHAEKC Ha NoTpebuTtenckmTe LeHn npes 2019 r. ce nporHosmpa ga 6vae 1.8
%, a MHpNAUMATA B Kpas Ha rogMHaTa Aa gocturHe 2.4 %. LleHUTe Ha XxpaHWUTe ce NporHo3mpaT
Oa 6bAaT No-BMCOKM Nopaau cnaga B npousBegeHaTa NpoayKumna u gobaseHata CTOMHOCT B
CENCKOTO CTOMAHCTBO WM YBE/IMYEHUTE EHEPIUAHM Pa3Xxoam OT NpeaxoaHaTa roAnHa, a Cbluo
TaKa M OT OYAKBAHOTO MOBMULLEHNE B MEXAYHAPOAHUTE LEHWN HA HAKOW 3bPHEHWU XPaHU npes
2019 r. CbLy0 TaKa ce 04YaKBa M NEKO HapacTBaHe B LLleHUTe NPy HEEHEPTNMHNTE NPOMULLNEHN
CTOKM, MPU NONOXKEHUE, Ye OT Nepuoaa cies KpmsaTa TeXHUTE LLeHW oTYmMTaT cnag,

B Kpaa Ha nporHo3Hma nepuog 2020 — 2022 r. KaTo UANO Ce O4YaKBa NeKo 3abaBaHe B
CTOMHOCTUTE Ha MWHNaumaTa B Kpaa Ha roguHata go 2.2 %, nopagu Mo-HUCKUTe
MeKAYHAPOAHW LEeHN Ha neTposa, cTabunnsnpaHeTo B LEHUTE NPU OCTAHANUTE CYPOBUHMW,
KaTo 1 OT 3abaBeHMTe TEMNOBE Ha HAapacTBaHe Ha BbTPELIHOTO TbPCEHe.

bespaboTnua

HusoTo Ha 6e3paboTmua B bbarapua npoabarKaBa TPaHO Aa HaManABa B pe3ynTaT Ha
NOCTUTHATUA PBCT Ha MKOHOMMKATA. Cneq KaTo AocTurHa ceoA nuK ot 17.9 % npes 2001 r.
6e3paboTuLaTa B CTpaHaTa HamansBea, AocTuramkm 5.6 % B Kpaa Ha 2008 r. Cnhep ToBa, Nof,
BNMAHME Ha pa3pasunnata ce rnobasHa MKOHOMMYECKA KPU3a, HUBOTO Ha 6e3paboTumLa OTHOBO

86| CTtpaHuuya



m = I MPOCHMEKT 3A AOMNYCKAHE A0 TbPrOBUA HA PETYJIUPAH NA3AP HA EMUCUA AKLIMA

3ano4yHa ga ce Nokayea, gocturaiikn 12.9 % B Kpada Ha 2013 r. Easa oT BTOpaTa NO/I0OBMHA Ha
2014 r. 3ano4Ha TeEHAEHUMA HA HaMmaNeHUe Ha KoedumumeHTa Ha 6e3paboTtumua. MNpes 2017 r.
b6espabotnuarta HamanaBa g0 6.2 %. lpes 2018 r. mma HoBO noaobpABaHe, KaTo
KoepMUMEHTDHT B KpaA Ha roanHaTta goctura 4.7 %. MNpes3 2018 r. 6poAaT Ha 3aeTuTe oTbenAssa
neko noHuKeHme ot 0.1 %, AbAKALLO Ce HAa HAMA/IEHMETO Ha 3aeTUTE B CE/ICKOTO CTOMNAHCTBO.
3a 2019 r. pacTeXXbT Ha 3aeToCTTa ce oueHaBa Ha 0.4 %, KaTo 6POAT Ha 3aeTuTe B MHAYCTPUATA
W yCNyruTe ce o4Yaksa Aa ce MOBULIKM, HO C NO-HUCHK Temn CNpAMO npeaxoaHaTta roauHa.
KoednumeHTbT Ha 6e3paboTuua ce o4akBa Aa ce NoHWKK A0 4.6 % npes 2019 r., KoeTo LWwe
6bae CbNpPOBOAEHO WM C MNOBMLWEHME HA Y4aCTMETO Ha TPy[OCNnOCO6HOTO HaceneHwe B
paboTHaTa cmna. MNpe3 2019 r. Bb3xoaAwLaTa AMHAMUKaTa Ha 3an/1allaHeTo Ha Tpyaa Ao 7.8 %
LLLe Ce Ab/IKM KaKTO Ha 06LLeCcTBEHMA, TaKa U HA YaCTHWUA CEKTOP B MKOHOMMKaTA.

B nepmopga 2020-2022 r. pacTeXXbT Ha 3aeTOCTTa Ce 04YaKBa ga oTcnabHe 1 nocTteneHHo Aa
npemuHe Kbm HamaneHue ot 0.1 % npe3 2021 r. 1 0.3% npes3 2022 r. Tosa we 6bae NOBANAHO
OT OrpaHuYeHMATa OT CTPaHa Ha NpeanaraHeTo Ha Tpya, 0bycnoBEeHM KAKTO OT HeraTUBHUTE
AemorpadCckm TeHAEHUUM U HamaneHneTo Ha paboTHaTa cMna, Taka u OT HbP30TO U34epnBaHe
Ha cBo-6ogHMA TpyaoB pecypc OT 6e3paboTHM M Anua u3BbH paboTHaTa cuna
(obeskyparkeHn), KouTo Hal-6bP30 buxa MOrIM Aa 3a40BONAT TbPCEHETO Ha TPyA.
KoedpunumeHTbT Ha 6e3paboTvua wWe 3anasu TeHAEHUMATA Ha HaMaleHue, KOATO e ce
peannsunpa c Bce No-b6aBHM TEMMNOBE A0 AOCTUTaHe Ha O0Koo 4% npes 2021-2022 .

PrHaAHCOB CEKTOP

B nepnopa 2019-2022 r., KpeAUTUPAHETO 3a YaCTHUA CEKTOP Le NPOoAb/XKM A3 HapacTBa
Npu O4YaKBaHMA 33 A06pa MKOHOMMYECKA aKTUBHOCT, OTHOCUTE/IHO BMCOK PaCTeX Ha
noTpebneHMeTo Ha AOMAKUHCTBATA M B YC/IOBUA Ha MONOXKUTENHA AMHAMMKA Ha Na3apa Ha
Tpyga. PepoBHUTe Kpeantn Ha GupmMmuTe NPOABLAXKABAT Aa CEe YBEAMYABAT, 4OKATO NOWUTE U
NPEeCTPYKTYPUPAHU KpeauTu 3ana3BaT HM3X04ALWa ANHAMUKa.

OyaKBaHMATaA ca NPUBAEYEHUTE AEN03UTU B BAHKOBATa CUCTEMA CbLLO A3 NPOABLIKAT A3
HapacTBaT 3a Le/na NPorHo3eH nepuod. TeMnbT MM Ha pacTeX LiEe OTPa3ABa CbLLEBPEMEHHO
M pa3BUTMETO Ha Na3apa Ha TpyAaa, No-cneuyManHo AMHaMMKaTa Ha 3aeToCTTa U pacTeXka Ha 4o-
xoaute.

15.1.2. AHGAU3 HA CbCMOAHUEMo HaA ceKmop ,,3bpHonpou3eoocmeo”

[elHocTTa, KoATo We ocbuecTBABa EMUTeHTa, cnes peannsaumaTa Ha OCHOBHMA CU KbM
HaCTOALLMA MOMEHT UHBeCTMUMOoHeH npoeKT ,U3NPAXKIOAHE N MYCKAHE B EKCINJTOATALUA
HA YYKOBA ME/THULUA N CUNO3HO CKNALOBO CTOMAHCTBO®, we 6bae ob6ocobeHa B Tpu
OCHOBHW HANpaBAEHWUA: TbProBMA CbC 3bPHO; CbXPAHEHWE HA 3bPHO M MPOM3BOACTBO M
Tbprosusa ¢ 6palHo oT cnagKka uapesuua. OT Tasm rnegHa TodKa 6baewoTo pasBUTME Ha
LpyxecTBoTo We 6bae B nNpsaKa 3aBUCMMOCT OT CbCTOAHWETO U TEHAEHUMWUTE Ha CEKTOop
,3bpHONPOMN3BOACTBO". B Tasn Bpb3Ka e NpeAcTaBeH KPaTbK Nperiea u aHain3 Ha OCHOBHUTE
TEeHAEHUMU B CEKTOpA.

Mpw BCUYKM OCHOBHU 3bpPHEHW KyNTypu npe3 2017 r. ce oTYNTAT NO-BUCOKM CpeaHN A06MBK
cnpamo 2016 r., B pe3ynTaT Ha KOETO Mpu MOBEYETO OT TAX € Hajauue yBeluveHue Ha
npoun3BoACTBOTO.
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Tabauya Ne 13

Mpou3BoAaCcTBO Ha 3bPHEHU KYATYPU OT pekonTtu 2016 n “2017

Kyntypa PekontupaHu naowwm (xa) CpepeH ao6us (ToHa/xa) MNpowusBoacTso (TOHA)
2016r. 2017r. 2017/2016 2016r. 2017r. 2017/2016 2016r. 2017r. 2017/2016

MweHunya
LlapeBu1ua 3a 3bpHO
UsmouyHuk: M3XI, omden ,,Aezpocmamucmuka”

MweHunua

Mpon3BoacTBOTO Ha nweHunua npes 2017 r. Bb3/m3a Ha 6 132,7 xmun. ToHa. ToBae c 8.3 %
Hag, HUBOTO OT NpeaxoHaTa roanHa, KaTo NEKOTO HamasieHUe NPU PEKOATUPAHUTE NAOLLU e
KOMMEHCUPAHO OT NoBULLEHWE Ha cpeaHuns 4obus ¢ 12.8 %, noa BinsHWE Ha 6aaronpuATHUTE
KAUMaTUYHM YCNI0BUA B NpoLEeca Ha pa3BUTME HA KYATypaTa.

MNnowwmTe, 3acetn ¢ nweHunya npes 2017 r., ca 1 147 208 xa, KaTo OT TAX Ca PEKONTUPAHK 1
144 519 xa - ¢ 4 % no-masnko cnpsamo 2016 r.

OTHOCUTENIHUAT AAN Ha NLWEeHULaTa OT 060 peKoATUPAHUTE NAOLWM CbC 3bPHEHU KYNTYpU
npes 2017 r. e 64 %. Han-ronam pOan OT PEKOATUPAHUTE N/OWM C MWEeHUUa 3aema
CeBepoun3TOYHUAT palioH — 24 %, cneagaH ot Cesepo3sanagnua — 21.4 % v HOromstoyHma —
21.2 %.

Mo paaHHKM Ha oTaen , Arpoctatuctuka” kbm M3XI, npes 2017 r. oTriexaaHe Ha NueHuua
cnep nweHuua uma Bbpxy 7.2 % ot naowmute, npn 8 % npes npeaxogHata roguHa. Cneg
OKOMHW KyNTypu ca 3acetn 69.5 % ot naowmute, npm 66. 1% npes npeaxogHarta rogmHa. B
centboobopoTa Ha nweHuua npe3 2017 r. ca BrAo4eHn 3 % yrapu. Jobbp centbooboport e
n3BbpLleH Bbpxy 91.6 % ot naowmTe C NweHnLa.

Mo onepaTBHU AaHHKM OT O6nacTHUTE anpeKkunn ,3emeaenne” kbm M3XI (KOMTO HAMAT
CTaTUCTMYECKMN XapaKTep), })KbTBaTa HAa OCHOBHUTE eCeHHUUM OT pekonTa 2018 e npukatounna
KbM cpegata Ha M. centemspu 2018 r., kKato ca Ao6utn 5 401,4 xun. ToHa nweHuua. B
CpaBHeHMe cbC cbluma nepuog Ha 2017 r. (KoraTo cbwo ca bunu pekontupanun 100 % ot
nAoWMTE) NPU NOBEYETO E€CEeHHUUM Ce OTYMTA HaMaZeHMe Ha NPOoAyKUMATa, Kato npu
nweHunua e ¢ 6.3 %. ToBa € OCHOBHO BC/1eACTBME Ha NO-HUCKUTe cpesiHu aobueu npe3 2018 .
MoHMKeHMEeTo Ha cpeaHuTe f,06MBM OT ECEHHULUTE € B Pe3yNTaT OT Hef40CTaTbyHaTa NOYBEHA
BNara B Cb4yeTaHWe C BUCOKM TemnepaTypu (B OTAENHWU palioHM Ha CTpaHaTa) Npe3 nep1Moaa Ha
M3KNacABaHE M Ha/IMBAHE Ha 3bpHOTO. HeraTuBeH edeKT ca OKa3aam 1 NagHaanTe NPosnNBHU
ObXKO0BE MO BpPeMe Ha y3pABaHE Ha 3bPHOTO M NpubupaHeTo Ha peKoaTaTa, Ha MecTa
NPUAOPYKEHN C FPaAYLIKM, KOUTO Ca HAHECAW LWETWU Ha eCeHHUUMTE W ca 3aTpyaHWUAM
HOPMaNHOTO NPOTUYAHE Ha KbTBaTa.

Kbm 13.12.2018r. e M3BbpLUEeHa NpeacentbeHa noarotoBka Ha 14 282 096 AKa € eCeHHMUM,
a AbnboKa opaH - Ha 7 426 808 aKa, npu cboTBeTHO 14 384 844 aka u 10 454 481 gKa no
CbLLOTO BpeEME Ha MWUHa/1aTa rogmnHa. 3aceTmTe NAoLWM ¢ nweHmua ca ¢ 0.2 % Hag oTYeTeEHUTE
32 2017 .

Mo onepaTuBHa MHPopmauMa Ha MWHUCTEPCTBO Ha 3eMenesIMeTo, XPaHUTE U FopuTe,
NPOM3BOACTBOTO Ha MNweHnua oT pekonTta 2018 Bb3aM3a Ha 5,4 maH. TOHa, KoeTo e € 6.3 %
NoO-MajsKo, CPaBHEHO C ONepaTUMBHMUTE QJAaHHW 33 npeaxogHaTa roauHa. CnagbT Ha
nNpoAyKUMATa Ce Ab/KW Ha MNO-HUCKUA cpeaeH pobus (c 9.5 %), Bcneactsue Ha
HebNaronpuATHUTE KAMMATUYHM YCNOBUS B CTpaHaTa Npe3 MNPONEeTHO-IeTHUTE MeceLM.
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PekontupaHuTe naowm ca B8 paamep Ha 11 392 xun. aka — c 641130 4 % noseye B CPaBHEHME C
onepatnBHUTe gaHHu 3a 2017 .

HanpaseHuTe Npes nociegHUTe rogMHU CEPUO3HU MHBECTULMM B TEXHMKA, ynoTpebaTa Ha
No-KayecTBEHW CemMeHa M BbBEXOAHETO Ha HOBM COPTOBE C BWCOKM MNPOAYKTUBHM
Bb3MOXKHOCTM Npeanonarat yBe/fMYyeHMe Ha MPOM3BOACTBOTO HA MWEHMUA Ha OCHOBA
noBMLEHaTa NPOU3BOAUTENHOCT, @ HE Ha pa3LMpABaHe Ha naowmTe. OCBEH TOBA, NWEHULaTa
3aema ocHoBeH aan (Hag, 40 %) B CTPyKTypaTa Ha 3aceTuTe NJIOLWM B CTPaHaTa, a O4aKBaHUATa
3a eXXerogHu cTabuiHM 1 BUCOKM PEKONTU B rnobaneH naaH npes cieaBaluTe net roguHu He
Nno3BONABAT Aa Ce NPOrHo3Mpa No-CblECTBEH PbCT B PABHULLETO HAa U3KYMHUTE LLEHWU, KOETO
CbLUO0 NpeACTaBAABa OrpaHMYnUTENEH paKTop.

LapeBuua 3a 3bpHO

MonyyeHoTO 3bPHO OT Lapesuua npes 2017 r. benexu pbet ot 15.1 % cnpsmo npeaxoaHaTta
roauHa, Ao 2 226,1 xun. ToHa, KOETO Ce AbJIKU Ha NOBULLIEHWE Ha cpeaHusA A06mB cbe 17.7 %.

3acetute naowmM C uapesmua 3a 3bpHOo npe3 2017 r. ca 400 886 xa, OT KOUTO ca
pekonTMpaHu 398 152 xa - ¢ 2.2 % no-manko cnpamo 2016 r. MNpe3 2017 r. ce Habnoaasa
M3BECTHO Bb3CTAHOBABAHE HAa NAOLWMTE C LapeBuL,a, cnes oT4eTeHMsa cnag ot okono 18 % npes
2016 r., cBbP3aH rMaBHO C NPEHAco4YBaHe Ha YacCT OT NPOU3BOAUTENNUTE KbM OTIAEX4aHe Ha
CWJIHO TbpCeHaTa 3a U3HOC NWeHuLa.

Hali-ronsam e genbT Ha pekonTMpaHuTe Naowm ¢ uapesmua B CeBepo3anagHua pamoH —
39.3 % (156 512 xa). ChepBa CeBepon3TOYHUAT palioH ¢ 120 310 xa naum 30.2 % n CeBepeH
LeHTpasneH panoH ¢ 94 730 xa nnun 23.8%.

Mopo6bHO Ha NpeaxoaHU rOANHU, NPU LLAapeBUL,ATa HaN-rofaM e AeNbT Ha NpeaLecTBeHMK
nweHnua —49.4 %. EyemunKbT, BKAtOYEH B ceuTboob0opoTa Ha Uuapesmuata e 4.3 %.

HayanHWTe CTOKOBM HANMYHOCTM OT LLapPeBUL,A, C KOUTO CTapTMpPa MapKeTMHrosata 2017/18
roguHa, ce oueHABaT Ha 0KoJ10 571 xun. ToHa. KoanyectsoTto e cbe 175 xun. ToHa uan 44 %
noseye CcCNpAMO roAuHa nNO-paHO, NOPagM CblLeBPEMEHHO HamManeHme Ha WU3HOCa MU
yBe/NMYeHME Ha BHOCa Npe3 mamuHanuma cesoH 2016/17. HaTpynBaHeTo Ha CPaBHUTENHO
BMCOKM NPEXoaHM 3anacu MOoXKe aa ce 06ACHM C NOAroTOBKaA 3a YBe/IMYEHUE Ha NpepaboTKaTa
Ha UapeBULUa B CTpaHaTa, nNpeasug oTnagaHe Ha OrpaHUYEeHMATa 3a MNPOU3BOACTBO Ha
nsorntoKosa (noagcnagurten, 6asmpaH Ha Huwecte) B EC oT HayanoTo Ha M. okTomepu 2017 r.

OT Hayanoto Ha M. oKTomBpu 2017 r. oTnagHaxa KBOTUTE 3a NMPOM3BOACTBO Ha 3axap,
M30r/1I0OKO03a N MHY/IMHOB CMPON B pamMKuTe Ha EBponelickua cbio3. BeposaTHO ToBa We goseae
00 3HauYMTeNeH PbCT Ha NpepaboTKaTa Ha LapeBuLa 3a NPOM3BOACTBO HA M30rAtoKo3a B EC,
BKAOUYMTENHO WM B bbarapmsa. Mo pgaHHM Ha EBponelickaTa Komucua, W30KAKOrosaTa
(noacnaguten Ha 6asaTa Ha HULWIECTE WAW BUCOKO PPYKTO3EH LLApPEBMYEH CMpOM) 3aema
CpPaBHUTENHO HUCBK Aan B noTpebneHneTo Ha nogcnagmtenn B Cbtoza — oKono 4 %, AoKaTo
Ha CBETOBHO HMBO TO3M AAN e okono 7 %. Kpaar Ha npomssoacTBeHaTa KBoTa B EC cb3aaBsa
npeanocTaBKM B Ab/IFOCPOYEH MJ1aH M30I/I0KO3aTa Aa 3aMecTy 3axapTa B noTpebieHneTo Ao
OAN, KOUTO MmoxKe aa gocturHe 9 % o 2030 r. MNporHo3suTe Ha EBponeickaTa Komucuma ca 4o
2030 r. Nnpon3BOACTBOTO HA U30rntoKo3a B Cbio3a Aa AocTurHe 1,9 MaH. ToHa (Npu KBOTa OT
0,72 M/IH. TOHa B €KBMBaNEHT Ha H6sA1a 3axap roguLIHo, AelcTBana 4o eceHTa Ha 2017 r.). Haii-
Cepuno3Ha KOHKYpEeHLMA ce O4YaKBa M3O0r/0KO3aTa Aa OKaXe Ha 3axapTa B permoHuTe Cbe
3axapeH aeduunT 1 roIAMO npeaJsaraHe Ha 3bpHeHU KyaTypu. Mpeasuxaa ce KoHcymauuaTa
Ha 3axap B EC aa ce cBue ¢ 5 % (ot 18,5 mAH. ToHa npe3 2017/2018 Ha 17,5 mnH. ToHa npes3
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2030 r.), pokaTo noTpebseHNeTo Ha M30rNtoKo3a Aa HapacHe oT 0,8 MAH. ToHa 40 1,8 MAH.
TOHa B eKBMBANEHT Ha bANna 3axap.

I'Ipe3 nocneagHUTeE roaunMHM ce Ha6mop,aBa 3Ha4YNUTENHO NOBULLIEHNE Ha NPOU3BOACTBEHUTE
MOLUHOCTHU 3a npepa60TKa Ha uapesnula B Ebnrapvm, KaTO MMa noTeHuwnan npomssoacTesoTo
Ha HULWIECTE Aa HapaCHe MeXAy ABa U TPU NBTU Npe3 cnegBawmnte rognHn.

Mo eKcnepTHa oueHKa, noTpebneHMeTo Ha UapeBMUA 33 XpaHa M WHAYCTPUaAHa
npepaboTka HapacTBa OT okono 450 xun. ToHa npe3 2014/15 rogmuHa go 700 - 800 xmn. ToHa
npe3 2016/17 rogmHa. OyakBa ce TeHAeHUMATA Ha YBeIMYeHNe Aa MPOABL/KM U NPe3 TeKyLWuUs
Ce30H, KaTo noTpebeHMeTo Ha LLapeBmLa 3a NPOMMULLNAEHM LEeIN € Bb3MOXKHO Aa AO0CTUIHE A0
okono 900 xmn. ToHa. OT Tax, okono 500 - 600 xmA. TOHA - 328 NPOM3BOACTBO Ha HULLECTE U
Pas3INYHKN XPaHUTENHM NPOAYKTM Ha 6a3aTa Ha LapeBuLa, a ocTaHanuTe — 3a buoras.

OnepatuBHuTe AaHHM Ha M3XI Kbm Kpaa Ha M. okTomBpu 2018 r. coyaT M3BECTHO
HamaneHue Ha NNoLLNUTE 33 PEKONITUPaHE C LLapeBunL,a c 0Kono 2% Ha rogmwHa 6asa. OT gpyra
CTpaHa, BCneacTsmMe Ha H61aronpuATHUTE KAMMATUYHKU YCI0BUA, Ce 04epTaBa YyBCTBUTE/IHO
noBMLEHWE Ha cpeaHuA A0O6MB cnpAMO NpeaxoaHaTa roauHa.

O6uIHUTE N YecTM Banekun npes naToto Ha 2018 r. okasaxa 61aronpuATHO BAUSHWE 33
pasBMTME Ha NMOCEBUTE C LLAPEBULIA, NOBULLABAMKM B/IaXKHOCTTa Ha NnoysaTa B nepuoga Ha
UbdTEX M PaHHO HaMBaHe Ha 3bPHOTO. OTYETEHUTE KbM Kpasa Ha okTomBpu 2018 r. cpeaHun
no06usm oT uapesunua ca ¢ okono 30 % No-BMCOKM CNPSIMO roAMHa no-paHo. ToBa AonpuHaca
3a yBe/InyeHne Ha NpPom3BOACTBOTO Ha roguiiHa 6as3a c okoso ¢ 33 % npu LapesuuaTa.

MNpeaBuKpgaHMATa coyat, ye kbm 2023 r. naowmTe € LapeBmLa e BePOATHO Aa AOCTUIHAT
503 xun. xa, KoeTto e cbc 17 % Hap cpegHOTO paBHULWe 3a nepmoaa 2013-2017 r. — 428 xun.
xa. OCHOBaHMATA 3a NPOrHO3UPAHOTO YBE/IMYEHME CE CBEXKAAT 4,0 YCTOMUYMBOTO pPasLLIMpPsABAHE
Ha npepaboTBaTeNHUTE MOLWHOCTKN, HabAtoAaBaHO Npe3 nocaeaHUTe HAKONKO roOANHU, KOeTo
Le AOoBeAe A0 pacTeX Ha TbPCEHETO Ha LapeBuL,a 3a NPOMMULLNIEHN LLean — NPOU3BOACTBO Ha
LapeBUYEH CMPON, HULLIECTE, 3axap U 4p.
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Tabauuya Ne 14
PeKonTupaHu naowm, NponM3BOACTBO U cpeaHun A06MBU OT NONICKU KYNTypu —
pekonTta 2017, no CTaTUCTUYECKU PaiOHK

CTaTUCTUYECKMN paiioHn MweHuya n LlapeBuua 3a
numvew, 3bpHO
PeKontupaxu naowm (xa)

Bb/ITAPUA
CeBepHa u OronstouHa bbarapusa

CeBepo3anageH

CeBepeH LeHTpaneH

CeBepounsToyeH

lOronstoueH
tOrosanagHa v KO*kHa LeHTpanHa bvarapua

tOrosanaaeH

lOXeH ueHTpaneH

MpousBoacTBO (TOHOBE)

Bb/ITAPUA
CesepHa u OronstouHa bbnarapmsa

Cesepo3anageH

CeBepeH LeHTpaneH

CeBepoun3ToyeH

lOronsroyeH
Oro3anagHa u lOXHa ueHTpanHa bbarapus

tOrosanageH

tOeH ueHTpaneH

CpepeH pobwus (Kr./xa)

Bb/ITAPUA

CesepHa u lOronstouHa bbnarapma
Cesepo3anageH
CeBepeH LeHTpaneH
CeBepoun3ToyeH
lOroustoueH

lOrosanagHa u H0>kHa ueHTpanHa bbarapmsa
lOrosanaaeH
lOeH ueHTpaneH

UzmouHuk: M3XI, omden ,Aepocmamucmukxa”

NoTpebaeHue Ha NWeHULA U Llapesuua B bbarapus

Cpen, 3bpHEHWUTE KyATypU TMWEHWUATa e C OCHOBEH MNPMHOC 3a noAaAbpKaHe
NpPoA0BO/ICTBEHATA CUTYPHOCT HA HaceneHueTo. CbrnacHo aaHHUTe Ha HCU noTpebneHuneto
Ha XxnA6 1 TeCTeHU U34enuaA Ha rnaBa OT Hace/IeHNeTo NOCTOAHHO HaMannABa, KaTto npe3 2010
r. Bb3an3a Ha 108 Kr., a npe3 2017 r. — Ha 87,1 Kr. (noHuKeHUe ¢ 6amn3o 20 %). JokaTto npes
nepuoga 2008-2012 r. B cTpaHaTa ca ynotpebeHn cpeaHo 1 022 xun. TOHa MeHMUa 3a
3340BONIABAHE XPAaHUTENHUTE HYXOM HA HAceneHwmeTo, TO Npes3 caenBalmMA NeT roguileH
nepuoa e oT4eTeHO HamaneHue ¢ 9 %, CHUMKaBalKKM ce A0 HMBO OT 926 xMA. ToHA. OTYMTANKHK
HamanaBalwma 6poM Ha HaceNeHWEeTo B CTPaAHATA, KAaKTO M OYaKBAHOTO LLEHOBO PaBHULE,
KO/IMYECTBOTO Ha NuweHuuaTa, M3nos3BaHa 3a YoBeLW KA KOHCymauna B bbarapua, ce ovaksa
nocTeneHHo Aa ce orpaHuyaBa. Mo gaHHM Ha HCU, npe3 nocnegHuTe rogmMHn ce Habnoaasa
NOCTENEHHO NOHUXEHME HAa KOHCYMaUMATa Ha XxNA6 U TecTeHM U3genns oT LOMaKUMHCTBaTa B
CTpaHaTa, KOeTo MOKe Aa ce 06ACHM C NPOMAHA B HaYMHa Ha XpaHeHe. Mpeasua ToBa, KaKTo
N TeHAEHUMATA HAa HaMa/IeHME Ha YNCNIEHOCTTA Ha HaceNeHneTo, NoTpebAeHNeTo Ha NweHnLa
3a 6pawHo u xna6 npes nasapHata 2018/19 rogmHa ce npeasukaa Aa cnagHe ¢ 1,2% Ha
roguwHa 6a3a, Bb3/1M3aiKkn Ha okono 850 xun. ToHa. CneaBanKku oTpUUATENHUA TPEHA, MaKap
M no-cnabo m3paseH, npes nepmnoga 2018-2023 r. oyakBaHMATa ca NpepaboTeHOTO B X156 U
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TeCTeHU n3genua 3bpHo Aa Hamanee Ao 863 xun. ToHa. [POrHo3HUTE pasyeTu ca 3a NeKko
yBeniMyeHue Ha ynoTpebarta Ha nieHnua 3a u3xpaHeBaHe Ha XMBOTHUTe npe3 2018/19 roanHa
00 573 xun. ToHa, ¢ 1,6% Hag HUBOTO OT MUHA/INA CE30H.

C paswupaABaHe NPOU3BOACTBOTO Ha LLapeBMUa B CTpaHaTa We pacTe U notpebaeHuneTo,
KOeTo e B CbOTBETCTBME WU C HabnoaaBaHWUTE €BPOMENCKM W CBETOBHM TEHAEHLUMW.
MporHo3unpa ce KOANMYecTBOTO NpeaHa3HaAYeHo 3a YOBELWKA KOHCYMaumMa Aa A0CTUrHe 47 xun.
ToHa npe3 2023 r., peanunsupaiiku yesenudenue c¢ 20 % cnpamo nepuoga 2013-2017 r.
EAHOBpPEMEHHO € TOBa Lie HapacTBaT 1 NpepaboTeHnTe B NPOMULLIEHM YCIOBUA KOANYECTBA
— 0T 669 xun. ToHa npe3 2017 r. oo 868 xun. ToHa npe3 2023 r.

PaBHMLLE M AMHAMMWKA Ha BbHLLHATa TbProsusa € arpapHn CTOKM

TbproBmUATA CbC CEICKOCTONAHCKM CTOKM 3aeMa CbLLECTBEH AA/1 BbB BbHLIHATA TbProsmaA Ha
Bbarapwma, KaTto TPagUUNOHHO GOPMMPA MNOIOKUTENHO TbPFrOBCKO Canao.

Mpe3 2017 r. OTHOCUTENHUAT AAN Ha arpapHUA CEKTOP B 06LLMA M3HOC, BHOC M CTOKOOOMEH
33 cTpaHata otbenAsBa NeKO HamasleHMe cnpAMO npeaxogHaTa roguHa. Mpes 2017 r.
arpapHUAT CTOKOOBbMeH Ha Bbarapusa Bb3nmsa Ha 7 315 mAH. eBpo, KoeTo e ¢ 4.9 % noseye Ha
roguwHa 6a3a. M3HOCHT Ha CeICKOCTOMAHCKM CTOKM HapacTea ¢ 1.1 % cnpamo npeaxogHaTta
ronHa, Bb3/IM3aiku Ha 4 172 mnH. eBpo, a BHOCHT - ¢ 10.5 %, Ao 3 143 mnH. eBpo. MNopaau
no-6bp3na Temn Ha yBe/IMYeHMEe HA BHOCA, NOMIOXKUTENHOTO TbPrOBCKO Cang0 B arpapHata
TbProBuMA Ha cTpaHaTa ce cemia ¢ 19.9 % cnpamo 2016 ., o 1 029 mnH. espo.

Tabauya Ne 15

OTHOCUTENEeH AAN Ha arpapHUTe CTOKU BbB BbHLWHATA TbProsna Ha anrapml
npes nepuopa 2016 — 2017 r., xun. eBpo
Mokasaten 2016 . 2017 r.
06wpo 3a ArpapeH Osan Ha 06wpo 3a ArpapeH Osan Ha
CTpaHara CeKTop arpapHuMa  cTpaHarta CeKTop arpapHua
ceKtop B % ceKrtop B %

U3Hoc, FOB

BHoc, CIF

CToKoo6meH
U3moyHuK: HCU

Hali-ronsim e M3HOCHT Ha XKUTHU pacTeHUA (OCHOBHO NWEHMLA, LapeBnLa N e4eMUK), KOUTO
npeacrtasnasa 22.4 % oT o6wWMA arpapeH U3HOC, caedBaH OT TO3M Ha Mac/iogaHN ceMeHa U
nnogose (rnaBHO CAbHYOr/ed U macaogaiHa panuua) ¢ 14.6 %. Mpes 2017 r. B cekTop
,»3bPHONPOM3BOACTBO" ce GopmMMpa NONOKUTENHO TbPrOBCKO Canao B padmep Ha 1 067 maH.
eBpo, ¢ 19.2 % no-manko cnpamo 2016 .

Tabauuya Ne 16
Boaewm cenckocTonaHCKU CTOKMU B U3HOCA U BHOCA Ha bbarapua npes 2017 r.
HanmeHoBaHue Ha npoayKTa KonnuyectBo  CroiiHocT  OTHOCUTENeH Asn oT
(ToHa) (eBpo) 06wusa arpapeH
u3sHoc/BHOC B %
NU3HOC
MweHuua n cmec oT NWEHULA U PBXK
CemeHa oT cabHuYOrNes,
Lapesuua

CemeHa oT cibHYOINe ,
Llapesuua
UsmouyHuk: M3XI, omden ,,Aepocmamucmuka”
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Mpe3 n3teknarta 2017/18 nasapHa roanHa U3HOCHT Ha MWEHMLA AOCTUTA A0 Hali-BUCOKOTO
C/ HUBO 33 NOCNeAHUTE NeTHageceT roAnHN, NOAKPENEH OT PEKOPAHOTO NPON3BOACTBO M MO-
BUCOKUTE EKCMOPTHN KOTUPOBKM CNPAMO LLeHUTe B cTpaHaTa. 06,0 M3HeceHaTa NweHMUa 33
Ce30Ha e B pasamep Ha 4 829 xu. TOHa (BKNOYMTENHO NPENIYMCNEHO B MNLeHMLa bpallHo) — ¢
11,9% noseye Ha roguwHa 6a3a. OT Tax, 4 708 xun. ToHa ca nweHuua v 121,5 xun. ToHa
OpallHO B eKBWBANEHT nuweHuua, cboTBeTHO ¢ 10,6% W Hag ABa NMbTM MOBeYe CAPSAMO
npeaxoaHaTa roanHa. B cTOMHOCTHO M3parkeHWe rogMLWHUAT PbCT HAa eKCNopPTa Ha MNweHnUa e
no-vyyscrteutesieH — ¢ 21,8%, Ao 903,6 mAH. W, 4., nopaan NOBULIEHME HA cpeaHaTa M3HOCHA
ueHa ¢ 10,3%, o 192 w. 4./TOH, NoA BAMAHWE HA NO-BUCOKMTE LEHW Ha UTOTO B Pycua u
YKpaliHa.

OKo/10 85% OT uenus U3HoC Ha nweHuua npes3 2017/18 rogmHa e 3a AbPXKABU-YNEHKN Ha
EC — 0610 3 994,3 xun. ToHa. Hali-3HaunTeNHN KonnyecTsa ca HacodeHu 3a Mcnanua (2 092,5
Xxun. ToHa), Utanua (542,3 xun. ToHa), Mpuma (508,4 xun. ToHa) n PymbHua (470,8 xun. ToHa).
M3npawaHuaTa 3a EC HapactBaT ¢ 52.1 % cnpAmo npeaxoaHata rogmHa, KaTo PbCTbT 3a
Mcnanua, Moptyranma n HnaepnaHana e oKono Uamn Hag Asa NbTu, a 3a Mpuma —c 36.,7 %.

Mpn M3HOCa Ha MNWeHMUA 33 TPeTn CTPaHM ce OTYUTA roAMLWHO HamaneHue ¢ 56,3%, o
713,6 xun. TOHA, KaTo Hal-rosIeMn KOAMYECTBa ca peannsmpaHn B Jinbusa (199,7 xun. ToHa),
CyanaH (136,9 xun. ToHa) v Ernnet (129,3 xun. ToHa).
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Tabauuya Ne 17

M3HOC Ha nweHuua ot anrapuﬂ, TOHQA

NaprHbop/Mepuoa, 2015/16 2016/17 2017/18

EBPOMEACKM CblO3 2384000 2625000 3994000
WcnaHwua 836000 1059000 2092000
Utanua
Mpuma 404 000 372 000 508 000
PymbHUA
MopTtyranua 68 000 79 000 154 000
HupepnaHana
FepmaHua 3000 - 34 000
Upnanama
dPpaHuma 4000 81 000 29 000
Kunbp
O6eanHeHo KpancTeo 10 000 -
benrua
Opyru - 1000 49 000
TPETU CTPAHU 1111000 1632000 714 000
Nnbusa 163 000 177 000 200 000
CypaH
Ervner 37 000 41 000 129 000
OKnbyTn
TyHuc 87 000 57 000 49 000
ETnonuna
Memen 63 000 2 000 35 000
Typums
Mapoko - 183 000 32 000
BuetHam
MN3paen 63 000 74 000
UHana
NHaoHe3unA 141 000 -
FOxHa Kopes
NvBaH 264 000 54 000
MaspuTaHua
Cupwua - 41 000
duamnuHn
Opyru - 9 000 1000
OBLLO, ToHa
CToiHOCT, W, 4.
CpepaHa ueHa, W, a./ToH

UsmoyHuk: M3XI, omoen ,Aepocmamucmuxa”

Mo npeaapuTenHy aaHHM Ha HCU, npes nbpeuTe YeTUpKU mecela Ha nazapHama 2018/19
200UHQ ca U3HeceHM o6wwo 2 383,7 x1A. TOHa NWeHULa U NpeobpasyBaHo B MNwweHMUa bpallHo,
KoeTo e ¢ 15.3 % no-manko Ha rogmwHa 6a3a. B pe3ynTaT oT NO-HUCKUTE HANUYHOCTU Npes3
HaCTOALUMA Ce30H, U3HOCHT CamMo Ha MiweHunua n3octasa ¢ 14.1 % cnpAmo CbOTBETHUA Nepuos,
Ha MWHanNaTa rogmHa, Ao 2 366,9 xun. ToHa. Manko no-cnabo e HamaneHMeTo Ha CTOMHOCTTa
Ha peasn3MpaHaTa 40 MOMEHTa MuweHuUa U3BbH CTpaHaTa (¢ 6.5 %), npenBma No-BMCoKaTa
eKCnopTHa ueHa (cpegHo ¢ 9% cnpsamo MMHanoroguwHata). banso 99 % ot ekcnoprta Ha
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nweHuua 3a nepuoaa toam — oktomepu 2018 r. npeacrtaBaaBaT M3NpaWaHMA 33 AbpKasu-
yneHkn Ha EC — obwo 2 335,9 xmn. ToHa, KaTo Hal-roieMn KONMYecTBa ca peann3npaHun B
Mcnanusa (902 xun. ToHa), UTanma (257,2 xun. ToHa) U PymbHUA (222 X1A. TOHA). M3HOCHT 3a
TPETU CTPaHM Bb3/M3a eaBa Ha 31 XxuAn. ToHa, OT KoMTo 25 xun. ToHa 3a Jinbumsa. Kato yano npes
nocnegHuTe NeT Nas’apHU rogMHU NO-ronAmaTa YacT OT M3HOCa Ha MNWeHULA e HacodeH 3a EC,
B T. Y. OCHOBHO 3a UcnaHua, Utanuma, Mpuma n PymbHUA. MNpn TbprosuaATa ¢ TPETU CTpaHU ce
Habntopasa pasHoobpasaBaHe Ha AeCTUHAUUKTE Npes oTAeNHUTe roanHU. KaTto OTHOCUTENHO
NOCTOAHHW NAPTHbOPW Ce ovepTaBaT HAKOM ceBepHOAdPUMKAHCKM CTpaHK KaTo JInbusa, Ernnet
n TyHUC.

BHOCBT Ha nuweHWUa B cTpaHata MO MNPUHUMMN € OrpaHuYeH, TbM KaTO MECTHOTO
NPOM3BOACTBO € HaMb/IHO A4O0CTAaTb4YHO 3@ 33/0BO/ISIBAHE Ha BbTPELIHUTE NOTPebHOCTH.

O6WMAT BHOC Ha nweHuua (BKAYMTENHO NpeobpasyBaHO B niieHMua bpaliHo) npes
2017/18 roamHa Bb3AM3a Ha 73,5 xua. TOHA. MMNOPTHLT Ha MWeHWUUA HapacTBa CbC 72 %
CNpsAMO NPeaxoAHUA Ce30H, HO OCTaBa CPAaBHUTE/IHO ManbK - 56,3 Xua. TOHa, A0KATO TO3M Ha
6palwHo Hamanaga ¢ 9 %. OCHOBEH NPUHOC 32 OTYETEHOTO YBE/IMYEHUE NPU NLIEHULaTa MmaT
HaZ TPU NbTU NO-roJieMuTe A0CTaBKU oT PpaHLMA, KOUTO Ca peann3npaHm Ha CbLLLECTBEHO NO-
HWUCKa UeHa cnpAmMo Apyrm BHocuTenu (217 wi. A./ToH, Npu cpeaHa BHOCHA LeHa oT 276 ui.
A./TOH).

MoYTK LEeNMAT BHOC Ha NiweHunua npes nasapHata 2017/18 roanHa e ot EC (56,2 xun. ToHa),
rnasHo ot ®paHuma (27,3 xun. ToHa), Asctpua (15,3 xmn. ToHa) u YHrapus (9 xua. ToHa).
KonnyectsoTo, 4OCTAaBEHO OT TPETU CTPaHU € He3HauuTenHo —easa 71,1 ToHa, B T. Y. 44 ToHa
ot Typuma u 21 ToHa oT Cbpbus.

Mo npeaBapuTenHu agaHHU Ha HCU, npes nbpBUTE YeTUpPUM Mecella Ha HacToAwlaTa 2018/19
nasapHa roguHa (tonm — oktomspm 2018 r.) ca BHeceHn obulo 38,5 xun. ToHa nweHnua (32,7
XWA. TOHA MNweHMUa 1 5,8 xuA. ToHa — 6pallHO B eKBMBA/IEHT NLWEHMLaA), KoeTo e ¢ 5.3 % no-
MANIKO CNPAMO aHa/IOrMYHUA Nepuog Ha NnpeaxoaHaTa roamMHa. BHeceHaTa nweHunua e cbe 7.6
% No-ManKo Ha roauwwHa 6as3a (rnaBHO nopagu cnag Ha goctaBkuTe oT PpaHumMA), AoKaTo
BHOCHT Ha HpawHo e HapacHan ¢ 10.7 %.

OCHOBHM A0CTaBYMUM Ha MWIEHMLA B paMKUTe Ha nepuoaa ca Kunbp (9 xmn. ToHa), YHrapums
(6,8 xun. ToHa), Pycusa (5,2 xun. ToHa), Asctpus (4,7 xun. ToHa) n Cbpbusa (4,5 xmn. ToHa).

Mpe3 nasapHa rogmHa 2016/17 U3HOCHLT Ha LapeBuLUa ce cBUBa C 25 % Ha roauiHa 6asa,
Bb3/IM3aMKM HAa ManKo Hag 1 MAaH. ToHa. HamaneHuneTo ce 06ACHABA C ronmaTa KOHKYpPeHLUMA
Ha CBETOBHWTE Ma3apu, B CbYe€TaHWE CbC 3aCMNEHOTO TbPCEHE 3a MHAYCTPUAAHM LENu Ha
BbTPELIHMA Na3ap. B CTOMHOCTHO N3parKeHUe, rogMWHOTO NOHMKEHWE Ha M3HOCA € MAJIKO Mo-
cnabo —c 20 %, o 190,9 maH. W, 4., Nopaam HapacTBaHe Ha cpeAHaTa eKCNopTHa LeHa ¢ 6 %,
A0 190 w,. A./ToH. OKono 84 % oT uenua ekcnopT Ha uapesuua npes cesoH 2016/2017
npeacTasB/aBa M3NpallaHns 3a AbpKaBu-uneHkn Ha EC — 840,9 xma. TOHa, KaTo Hak-ronemu
KONMYecTBa ca HacodeHu 3a Mbpuma (222 xun. ToHa), Mcnanmsa (150,3 xun. ToHa), PpaHums
(129,3 xun. ToHa) M PymbHUA (115 xun. ToHa). M3HOCHT 3a TPETU CTPaHWU Bb3AM3a Ha 165,.5
XWUAN. TOHa, B T. Y. OCHOBHO 3a Erunet (57,4 xun. ToHa) n N3paen (54,2 xun. ToHa).
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Tabauya Ne 18

U3HOoC Ha yapesuua ot bbarapusa, ToHa

MaptHbop/Mepuog, 2015/16 2016/17 2017/18
(cenTemBpwu -
HoemBpM 2017 r.)*
EBPOMEMCKU CblO3 1095 676 840 906 559 707
benruna 55 009 27 500
ObeanHEeHO KpancTeo
FepmaHua 44 000 53
Mpuma
NpnaHana 17 250 26 250
UcnaHua
Utanuna 94 193 50315 58 128
MopTyranua
®paHums 10 448 129 307 70950
Knnbp
Hupepnanama 33213 21 000 89 390
PymbHuA 254 845 115 000 26 292
Opyru 7 801 3354 =

TPETU CTPAHU 243 753 165 534 85728
Ervner 7271 57 395 =
U3paen
Npak 25 000 =
Jinbus
JluBaH 30 642 5324
MakenoHusa
Hosa 3enaHguA 27 500 =
Cupua
Typumsa 22 324 12 379
HOxkHa Kopes
Opyru 3916 1761 299

OBLLO, ToHa

CToiHOCT, WW. 4.

CpeaHa ueHa, W, Aa./ToH

UsmoyHuk: M3XI, omoen ,Aepocmamucmuka”, HCU; *npedsapumenHu 0aHHU
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BHOCHT Ha uapeBuMua npe3 nasapHata 2016/17 roanHa Bb3M3a Ha 357,2 XMA. TOHA — Hajg,
cegem MbTU NOBeYe B CpPaBHEHME C MNpeaxoAHaTa MnasapHa roguHa. KonuyectsaTta ca
[OCTaBEeHM rNaBHO npes3 nepmoga mapt —toam 2017 r. Hag 84 % oT BHOCa Ha Lapesuua npes
ce30H 2016/17 e ot cbecegHuTe Copbua — 192,3 xun. ToHa u PymbHMA — 108,3 XM, TOHA, KaTo
W Npu ABETe AbpPXKaBU Ce OTYMUTA HAKOJIKOKPATEH PbCT Ha AOCTAaBKUTE Ha roguilHa 6asa.
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Tabauya Ne 19

BHoc Ha uapesuua B bbarapusa, ToHa

MapTHbop/Mepuop, 2015/16 2016/17 2017/18
(centemspm -
Hoemspwu 2017 r.)*
EBPOMENCKU CblO3 163 108 4 880
Mpuma

®paHuma
Hwupepnanama
PymbHUA
YHrapua
Apyrn
TPETU CTPAHU 194 055
ApXeHTuHa

bpasnaua
CALL,
Cbpbusa

Opyru
OBLO, ToHa

CToiHOCT, W, A.

CpeaHa ueHa, Ww. 4./ToH
UzmoyHuk: M3XI, omden ,Aepocmamucmuka”, HCU; *npedsapumenHu 0aHHU

LleHa Ha npoAyKUMATA

U3KynHU yeHu

BucokaTa pekonTa npes ctonaHckata 2017/2018 rogmMHa aosede A0 3aAbpikaHe U Aopu
NMOHWMKEHME B LEHOBOTO pPaBHULIE, KOETO Ce MO4YYyBCTBA Hal-CEpMO3HO NPM LeHaTa Ha
cnbHYornena (noHukenue ¢ 15%) u npu uapesmuata (cnag ¢ 3% Ha roguwHa 6asa). [Jo
M3BECTHa CTeMNeH LeHaTa Ha NueHuuaTa, He camo B bbarapus, a n Ha Lenua CBeTOBEH nasap
yCcns Aa ce CbXPaHW KaTo CTOMHOCT, BbMPEKN BbPXOBHUTE KOJIMYECTBA MIUEHULA, OKbHATH
npes usmnHanarta rogmHa. lNpes nocnegHata KamnaHMa UMaLLe CUHM OMaceHusn, Ye ocobeHo
OT HayanoTo Ha 2018 r. moXKe Aa MMa CUeH HAaTUCK BbpXY LieHaTa Ha nuweHuuaTa, 3apagu
CBPBXNPOU3BOACTBOTO U FONIEMUTE CTOKOBM 3aMacK, HO MNlLeHnuaTa ce YyTBbpAu, KaTo eaHa oT
Hal-CTabMNHUTE B LLEHOBO OTHOLWEHME KynTypa. CpeaHaTa LeHa Ha MleHuLaTa 3a KamnaHua
2017/18 roanHa B cTpaHaTa € 0KoJ10 272 nB./TOH, KaTo cpefiHaTa LeHa 3a dyparkHa nieHuua
e B paMKuTe Ha 265 nB./TOH, a Ha xnebHa nuweHnLa oKoio 278 n../ToH.

OT Ha4yanoTo Ha ce30H 2018/19 M3KYyNHUTE LLEeHWN Ha NWEeHULaTa ce ABUMKAT 3HaYUTENHO Haj,
HMBaTa OTNpean egHa roguMHa, Noa BAWAHME HA NO-HUCKOTO NpegsiaraHe KakTo B CTpPaHaTa,
Taka 1 B cBeToBeH Maw,ab. CpeaHo 3a nepuoga onmn — aekemspu 2018 r., U3KynHaTta LeHa Ha
xnebHaTta nuweHuua otbenassa pbeT oT 22,2% Ha roauviiHa 6a3a, Ao 333 /1B./TOH, a Tasn Ha
dyparkHaTa nweHnua — ¢ 19,1%, oo 308 n../ToH.

Mpe3 2018 r. Ha CodwuiickaTta cTokoBa 6opca (CCE) ueHaTta Ha NweHMUaTa ce NoKayu Ha
roguwHa 6asa c okono 17 %. Ot HmBa 290 - 300 nesa 3a ToH 6e3 A/C B Hayanoto Ha 2018
roguvHa yseanyeHueTto cturHa okono 400 nesa 3a ToH ¢ 44C.

MasapHata rogmHa 2018/19 ctapTupa cbC cpeaHa U3KyMnHa LeHa Ha xnebHaTa nweHuua 3a
M. tonm 2018 r. ot 295 nB./TOH, ¢ 2.4 % NO-BMCOKa B CpaBHeEHMe C NpeaxoaHua mecel u ¢ 6.1
% - CNPAAMO roAMHa No-paHo. Mpes3 M. aBryct x1ebHOTO 3bPHO NOCKBbNBA PA3KO A0 cpeaHo 339
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NB./TOH, cnea KoeTo nocnegsa cTabuamMsmMpaHe Ha LeHaTa OKOMO TOBa HWMBO A0 AEKEeMBpPU
2018 r. Mpe3 m. aHyapu 2019 r. ca HaAUUe UHAMKAULMM 33 AONDBAHUTENHO NOCKbNBaHe Ha
XxnebHaTa niweHuua, KaTo B Ha4anoTo Ha TPETOTO AeceTAHEeBME U3KYMNHATa LeHa goctura 356
nB./ToH — Beye ¢ 27.1 % Hag oTyeTeHaTa MO CbLOTO Bpeme Ha 2018 r. Mpu dypakHaTa
nweHunua ce HabnoaaBa NAaBHO NOCKbNBaHe OT cpeaHo 274 nB./ToH 3a toamn 2018 r. go 322
NB./TOH 32 HOEMBpPM M 3aMna3BaHe OKOJI0 TOBA HMBO Npe3 NocaeAHMUA MeCeL, Ha KafieHgapHaTa
2018 r. Kbm Kpasa Ha aHyapu 2019 r. M3KynHaTa UeHa Ha dyparkHaTa NuweHuua ce NoBULLIABA
[0 337 NB./TOH, KaTo PbCTbT Ha roauwiHa 6a3a e 24.8 % - 6/4M3bK A0 TO3M Npu xnebHaTa
nweHuua.

Mo paHHM Ha Cuctemara 3a arpona3apHa uHoopmauma (CAMKN), cpeaHaTa U3KyMNHa LeHa Ha
LuapesuuUaTa npes nasapHata 2016/17 roauHa e 288 nB./TOH — € 6,2 % NO-BMCOKa Ha roAMLLHA
6a3a. YBesiMyeHMeTo ce AbAXKM Ha HAMaNeHOTO NPOM3BOACTBO OT pekonTa ‘2016, B cbyeTaHue
C HapacTBaHe HA TbPCEHEeTO 3a NpepaboTka.

Ot Ha4yanoTo Ha nasapHaTta 2017/18 roanHa uapesuLaTa ce U3KYMnyBa Ha MaKo MO-HUCKK
LEeHU CNPAMO HMBaTa OTNpean efiHa roanHa, Noa, BAUAHME Ha BUCOKOTO NpeasiaraHe KaKTo B
CTpaHaTa, Taka M B cBeToBeH Mallab. CpeZiHO 33 MbpPBMTE LECT MeceL,a Ha Ce30Ha, U3KyMHaTa
LeHa Ha uapesuUaTa Hamansaga ¢ 6 % Ha roamluiHa 6asa, Ao 263 nB./ToH. Mpe3 nocnegHuTe
yeTMpun mecela, obaye, ce HabnOAABaA NOCTENEHHO NOBULLIEHNE HA CTOMHOCTUTE — OT CPeaHO
258 nB./TOH 3a HoemBpwu 2017 r. o 273 n../ToH 3a ¢pespyapu 2018 .

JleKoTo NocKbMNBaHe Ha LapeBuLaTa OTPa3ABa PbCTa Ha KOTUPOBKUTE Ha MEKAYHAPOAHUTE
nasapu, CBbp3aH OCHOBHO C /IOTUCTUYHM 3aTpyaHeHusa B CALL u npuTecHeHus 3a
NPOABAKUTENHOTO CYXO U ropeLo Bpeme B ApKeHTUHa.

Mpes cneapawmTe meceum Ha 2019 r. MorKe Aa ce OYaKBa LLEHMTe Ha LapeBuLuaTta ga 6bvaat
NoAKPeneHu oT NPOrHo3uMTe 3a HapacTBaHe Ha CBETOBHOTO notpebneHue. B pamkuTe Ha EC, B
TOBa YMcno 1 B bbarapus, ce npeaBuKAa 3aCUNEHO TbPCEHE Ha LLapeBuLa 3a NpepaboTKa BbB
BPb3Ka C OTNagaHe Ha OrpaHUMYeHMEeTo 3a NPOM3BOACTBO Ha M30rntoKko3a B Cbios3a. Bee nak,
NO-CbLLECTBEHO YBE/MYEHME HaA LeHuTe we 6bAe OorpaHMYEHO OT BMCOKOTO rnobanHo
npeanaraHe 3a nopeaHa roguHa.

Tabauya Ne 20

LleHa Ha nweHUuyaTa u uapesunuaTta Ha 6'bl'll'apCKMﬂ nasap

Mokasaren - 2016r. 2017r. 2018r.
3bpHEHU KyATYpU 1-80 2-po 3-t0 4-to 1-s0 2-po 3-t0 4-to 1-80 2-po 3-T0 4-10
(nB./TOH) TPUMMeceune Tpumeceuyme TpUMeceuue TpMMeceune TpMMeceunMe TpUMeceuue TPUMeceuue TpMMeceuue TpUMeceuMe TpUMeceyue TpUMeceuue Tpumeceume

Tebpaa nweHuya
Meka nweHuua
Llapesuua

UN3moyHuK: HCU
MexdyHapoOHa cumyayus u YyeHu Ha nueHuyama u yapesuya

CBEeTOBHOTO NPOM3BOACTBO Ha NileHMua 1 Lapesnua npes 2017/18 ctonaHcka roanHa e 5°
™ nopeg Ha cunHa pekonTa. MpPon3BOACTBOTO Ha NuWeHWMUA € ¢ 6 % noBevye OTKOAKOTO
CpeAHOTO NPOM3BOACTBO 3a nepunoaa 2012-2016, aocturaikm 759 mAH. T., a Npu uapesnuaTa
yBe/MYeHMeTo npe3 nocnegHute 5 roavHu e ¢ 3 %. BcneactevMe Ha Ta3uM KOHIOHKTYpa
MbpBOHAYa/IHUTE OYaKBAHUA BAXA, Ye MOXKE [1a MMa HaTUCK HaZ0/ly BbPXYy LEeHUTE, KOeTo ce
Cly4n NpU CAbHYOrNeAa M panuuaTta, 4OKaTo MWeHMuaTa M e4eMMKa Ce OKasaxa C LieHu no-
BMCOKM OT KOMKOTO B npeaxoaHata 2016/17 roamHa, a npu LapesuuaTa Hewarta ca noytu
NAEGHTUYHW. U3KYNHUTE LeHU Ha xnebHaTa nweHunua B EC npe3 2017/18 rogmHa ca c 0Kono 5
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% NO-BMCOKW OTKONKOTO B MpeaxofHaTa roAmHa, AocTuraku 164 espo/T. Mo NpPOrHosHu
AaHHW Ha [lenapTameHTa no 3emegenne Ha CALL (USDA) ot m. aekempu 2018 r., CBETOBHOTO
Npou3BOACTBO Ha NweHuua npe3 2018/19 nasapHa roguMHa ce o4yakBa Aa Bb3nese Ha 733,4
MJ/IH. TOHa — ¢ 61130 4% No-ManKo CAPAMO PEKOPAHO BUCOKOTO HUBO OT NPeaX0oAHUS CE30H.
HamaneHneto ce AbAXM HA NOWM KAMMATUYHM YCNOBMA B HSAKOM OT OCHOBHUTE
NPOU3BOAUTENMN, KAaTO MNO-BMCOKW TeMMepaTypu W 3acyllaBaHe B HAKOW AObpKaBU W
HaZHOPMEHM Banexu B gpyrn. OT OCHOBHUTE NPOU3BOAUTE/IN, PeAyKLUMA Ha NPOoAYKUMATA ce
oyakBa B EC (c 9 %, oo 137,6 mnH. ToHa), Kutaii (c 1.4 %, oo 132,5 mnH. ToHa), Pycus (cbe 17.6
%, 0,0 70 MnH. TOHA), YKpaliHa (cbe 7.3 %, 0o 25 mnH. ToHa), Typums (¢ 9.5 %, 0o 19 mnH. ToHa)
n Asctpanua (cbc 17.8 %, po 17,5 MAH. ToHa). CblUeBpPEeMEHHO, YBEINYEHME Ha
npoun3BoACTBOTO ce npeasmkaa B MHaua (¢ 1.2 %, no 99,7 mnH. ToHa), KaHaga (c 6.1 %, ao
31,8 mniH. ToHa), ApskeHTuHa (¢ 5.4 %, 0o 19,5 mnH. ToHa) n CALL (c 8.3 %, Ao 51,3 M/IH. TOHA).
EkcnepTtute ot USDA npeasu:kaat rnobasHoTo notpebneHme Ha nueHuua npes nasapHara
2018/19 na3apHa roauHa Aa ce 3ana3un 6,1M3K0 10 MMHANOrOANIIHOTO — 745,3 MAH. ToHa (+0.1
%). MoTpebneHnerto B EC ce oyaksa Aa cnaZiHe ¢ Masiko Hagd 4 %, oo 125 mnH. TOHa, a ToBa B
CALL — pa HapacHe ¢ 6.6 %, Ao 31,3 msH. ToHa. [Mo-HUCKOTO robasiHO NPOM3BOACTBO, NpU
CpaBHMUTENHO 3ana3BaHe Ha noTpebneHueTo, ce NpeaABuKAA Aa AOBeae A0 CBMBaHE Ha
CBETOBHMTE 3aMacu B KPaA Ha HACTOALLMA na3apeH ce3oH Ao 268,1 maH. ToHa — ¢ 4,2% no-
ManKo CNPAMO rogmHa No-paHo. YyBCTBUTE/IHO HaMaNeHUEe Ha NPexoAHUTe Ha/IMYHOCTU ce
NPOrHO3upa 3a MNOYTU BCMYKN OCHOBHUM NPOM3BOAUTENN, HAW-3HAUMTENHO 3a Pycua — ¢ 55%,
00 5,4 MAH. TOHa. [TOHUKEHOTO NpeaiaraHe npes rogmHaTta € oCHoBeH GaKTop 3a NOBULLEHUNE
Ha LLeHUTe Ha MWeHMUATa Ha CBETOBHWUTE Nasapu. ToBa JaBa OCHOBaHWE Aa Ce MUC/AM 33
CTabWHW CBETOBHM LIEHW Ha NIIEeHULAaTa 1 A0pu yBenndeHue ot 5-8 % B cpaBHeHne ¢ 2017/18
r.

Mo faHHM Ha EBponelickaTa KOMUCKUA OT Kpaa Ha M. aekemepu 2018 r., NpoM3BOACTBOTO Ha
nweHuua B EC npe3 2018/19 roamnHa ce oueHaABa Ha 137,4 MAH. TOHa - ¢ 8.9 % No-ManKko
CNpAMO NpeaxoaHaTa roguHa, B pe3ynTaT Ha Hama/JieHMe KaKTo Ha PeKONTUPAHUTE NAOoLM (C
1.4 %), Taka U Ha cpeaHua pobus (cbc 7.5 %). MpM 3HAYNTENHO NO-BUCOKM HaYanHU
Ha/IMYHOCTM OT 19,6 MAIH. TOHA (+58 % Ha roauwHa 6a3a), 06WoTo NpeasaraHe Ha NWeHULa B
Cbto3a Npe3 HacToALMA CE30H Ce O4aKBa Aa ce NoHWKK ¢ 3.4 %, no 163 maH. ToHa. ObwoTo
notpebneHme Ha nweHuua B EC ce npeasuaa Aa sb3nese Ha 149,8 maH. ToHa — ¢ 0.5 % Hapg,
HWBOTO OT NpeaxoAHaTa roAnHa, KaTo BbTPewWwHoTo noTpebneHne HapacHe ¢ 1.6 %, no 128,6
MJ/IH. TOHA, OCHOBHO MopaAn yBenndyeHne Ha ynotpebaTa 3a pypaxk, 4OKATO Npu U3HOCA 33
TPEeTM CTpaHu ce NPorHosmnpa cnag ot 6amn3o 6 %, Ao 21,2 mnaH. ToHa. B Kpaa Ha nasapHaTa
roAvHa ce O4YaKBa HaAMYHOCTUTE OT nuweHuua B Cbio3a Aa ce CBUMAT C OKOMO efHa TpeTa
CNpAMO roAnHa no-paHo, Bb3n3ankm Ha 13,2 maH. ToHa.

Mo nocnegHW paHHWM Ha MuHucTepcTBoTO Ha 3emegenveto Ha CALL, obuwoTo
Npou3BOACTBO Ha Lapesuua B ceeTa npe3 2017/18 r ce oyaksa ga gocturHe 1,04 mapa. T.
BuBwMTe CbBETCKU penybanKm, 3ae4HO € YKpaliHa ce 04aKBa Aa MMaT cnag oT 75 MAH. T. npes
2016/17 po 65 mnH. T. npe3 2017/18. B EC He ce o4yakBa npomsHa, a Kutait cbwo ce
nporHosunpa ga aobue c 4 MAH. T. N0-manko, Ao 215 mnH. 1. Mpe3 HoBaTa nNasapHa roguHa
2018/19, cBeTOBHOTO NPOM3BOACTBO Ha LLapeBMLLa MOXKe [a Ce NMOBULLMK, NO NOCAEAHN AaHHU
Ha MuHuUCTepcTBOTO Ha 3emeaenneto Ha CALL go 1,06 mapa. T., KOeTo e yBenndeHmne ¢ 2% B
CpaBHeHMe C NpeaxogHaTa roanHa.

Moa BAMAHME Ha HaMa/neHOTO npegnaraHe npe3 HacrtoAwarta 2018/19 roguHa ce
HabnogaBa yBenMYeHWe Ha LeHUTe Ha NeHMuaTa Ha MexayHapogHuTe nasapu. CpegHo 3a
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nepnoga toan — gekemspun 2018 r., eKCNnOpPTHUTE UEHM Ha NwWeHuuaTta B ABCTpanma u
Ap>KeHTUHA HapacTBaAT CbOTBETHO € OK0J10 36 % 1 27 % Ha roguwHa 6as3a. Npu KOTUPOBKUTE B
Espona u CALL yBennyeHueTo 3a nepuoga e no-ymepeHo — ¢ okono 16 — 17 % B8 Pycus,
YKkpariHa u CALL n ¢ 23 % - BbB PpaHuma. Mpn NnoBe4eTo OCHOBHU M3HOCUTENM KaTO Pycus,
YKpariHa, ®paHuma, ABCTpanna M Ap)KEHTUMHA Npe3 M. HOEMBPU Ce OTYMTa M3BECTHO
NOHUXEHWE Ha KOTUPOBKUTE, HO LLeHUTe OCTaBaT CblUeCTBEHO Haj HWBaTa oTnpeau eaHa
roguHa. Npes m. 4eKemMBpU e HanLe IEKO NOCKbMNBAHE Ha NWeHULaTa Ha mecevHa Hasa.

CpeaHata OB ueHa Ha NweHnUa Ha npuctaHuue Pyan 3a anpun 2019r. e 181,73 eBpo/ToH
npu 183,8 eBpo/TOH 3a NpeaxoaHMA mecel, mapT. Mpu NweHuua ¢ npousxoa, YKpaliHa u Pycusa
W Cbabp)KaHWe Ha npotemH ot 12,5 %, oTyeTeHaTa cpegHa uUeHa e cboTBeTHO 223,91
Aonapa/ToH n 224,87 nonapa/ToH.

Ha ¢toubpcHMA nasap npum nweHunuata 3a man 2019 r. ce HabatogaBa NOCTeNeHHO cnagaHe
Ha PaBHMULLETO Ha UEHMTEe A0 Kpas Ha Mecela, KaTo npe3 nbpeaTta ceammua Ha man 2019 r. e
Ha HuMBa oT 189,25 eBpo/TOH, a B Kpaa Ha nepuoga aoctura Ao 180,75 espo/ToH. Mpu
nporHosunpaHute ¢roubpck 3a 2019 roamHa ce HabaoAaBa HaManeHMEe Ha LLEHUTE KaTo LUAno
3a mecel, IeKeMBpPU, Kb,eTo KoTMpoBKaTa goctura Ao 180,75 espo/ToH. MporHosaTa 3a mecel,
cenTemBpu Ha CblliaTa roAnHa € Ha HaW-HUCKK HUBa oT 174,75 eBpo/ToH.

198.00
194.00
190.00
186.00
18200 —— - - -
17800 — . . I —.
ol T BN T B B W

05.04. 12.04. 19.04. 26.04.
man.19 189.25 189.25 183.50 180.75
cent.19 177.00 177.00 174.50 176.75
B aek.19 180.00 180.50 178.25 180.75

®ue. 1 LeHa Ha nweHuUyama Ha groybpcHuAa nazap EURONEXT, Mapuxic eepo/moH,
KOHMpakmu: anpun 2019 a.
KaTo usno, ot HayanoTo Ha nasapHata 2017/18 roamMHa UeHMTe Ha LapeBuuUaTa Ha
CBETOBHUTE Na3apu ce ABMKAT NoA HMBATA OT Npeaxo4HaTa rogmHa, nog HaTUCKa Ha BUCOKOTO
npeanaraHe Ha 3bPHEHU KYATYPU, BKAKUYMTENHO Ha LLapeBMLA, B CBETOBEH MaLlab.

CpenHo 3a nepunopa centemspu 2017 — aHyapu 2018 r., eKCNOpTHUTE LLeHW Ha LapeBmuaTta
B ApXeHTUHa u bpasunma HamanasaT ¢ okono 14 % Ha roguwHa 6a3sa. MNpu KOTUPOBKUTE B
CALL n YepHOMOpPCKMA PErvMoH NOHMXKEHNETO e No-CNabo n3paseHo — ¢ oKoso 3 %, AOKATO
M3HOCHAaTa ueHa BbB PpaHumna, POb ATnaHTUYECKM OKeaH A0PW HapacTea ¢ 3%.

KbM Kpas Ha KaneHgapHaTta 2017 r. u HayanoTo Ha 2018 r. ce HabaKoAaBa NE€KO NOCKbNBaHe
Ha UapeBMUATa Ha MEMAYHAapPOAHUTE Ma3apu, HO B NOBEYETO OT OCHOBHMUTE M3HOCUTENN (C
n3KAoYeHne Ha PpaHums) CTOMHOCTUTE OCTaBaT NOJ HMBATa OTNpean edHa roauHa. Mpes m.
AaHyapu 2018 r. cpeaHaTa eKCnopTHa UeHa Ha uapesuuaTta B CALL e 154 w,. 4./ToH, a Te3un B
ApskeHTUHa, bpasnana n YepHOMOpPCKMUA PernoH - B rpaHuumTe ot 164 wi. a./ToH ao 169 wi.
A./ToH. CbluieBpemMeHHO, M3HOCHaTa LeHa Ha ¢peHcKaTa uapesnua, POB ATnaHTUYECKM OKeaH
poctura 190 w,. a./ToH, ¢ 3 % no-B1coka cnpamo aHyapu 2017 r.
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Mpes3 nbpBUTE TPU Mecela Ha NasapHa 2017/18 roanHa, U3HOCHAaTa LeHa Ha LapeBuua B
Bbarapus, FOB yepHOMOpPCKO NpucTaHuule, Bapupa ot 177 w. A./ToH go 185 w,. 4./ToH, KaTo
ce OBUXM OKONO KOTUPOBKUTE BbB PpaHUMA M HaL Te3n Ha KOHKypeHTHaTa YKpauHCKa
uapesunua. CNpAMO aHANOrMMYHMA Nepuos Ha npeaxogHata roguMHa ce Habnwopgasa Neko
noHmxeHue —c 1 %.

LeHaTa Ha uapesuuata Ha CoduitckaTa cTokoBa H6opca 3a 2018 r. ocTaBa CPABHUTESTHO
cTtabunHa c npomeHn ot 2 % A0 5 % Ha PpoHa Ha NO-roNAMOTO NOCKbMNBAHE Ha NLWeHMNLaTa, KaTo
B bbarapuma uapesuuara ce Toprysa B gnanasoHa 270-290 nesa 3a ToH 6e3 gaHbum. CpegHaTta
M3KYMHa UeHa Ha uapesuMuaTa 3a cpegata Ha mecel, ma 2019 r. e Ha HMBO OT 274 nB./T. B
cpenaTa Ha mecel, man 2019 r. cpeaHaTa LeHa Ha xn1ebHaTa niieHuua e B pasmep Ha 342 ns./T.
CpeaHaTta M3KyMHa LieHa Ha x/iegHaTta nweHunua 3a mecel, man 2018 r. e 6una B pasmep Ha
284,25 n../1. Mpu PpyparkHaTa NweHULa cpeaHaTa LieHa 3a cpegaTta Ha meceu, mai e 308 nB./T.

B ueHoBMTE paBHMLA Ha LapeBMLATA Ha NpuUcTaHUWeTo B bopao ce Habnoaasa cnag,
cnpAmo nocnegHuA otdyeteH nepuog. Mpes nbpsBaTa cegmuua Ha mecel anpun ot 157,17
eBpO/TOH HamanaBa npes3 nocnegHaTa cegMmuua Ha meceua Ao 154,00 eBpo/ToH, KaTo
cpeaHaTa ueHa 3a nepuoga e 156,90 eBpo/ToH. LleHaTa Ha uapesuua ¢ npousxos YKkpaiiHa
cbLyo oTbenssea cnag, Kato cpeAHaTa CTOMHOCT 3a nepuoaa e 173,58 gonapa/ToH.

Mpv uapeBuuaTa, Ha eBponenckua ooYbpceH nasap npe3 anpun ce Habawpaasa
NOHUXKEHUE W NpPU TpUTe MNPOrHO3HW nepuoga. Hayanoto Ha mecey, toHM 2019 roamHa
LapeBuLaTa e ¢ NporHosa ot 170,25 eBpo/ToH. B KpasA Ha pasrnexaaHua nepuopa ta benexu
CbBCEM /IEK CNaf A0 MPOrHO3HW HWMBA Ha Tbprosusa oT 165,50 eBpo/TOH. TeHAeHUMATa Ha
BapupaHe B MasKM aMNIUTYAN Ha KOTUPOBKUTE Ce 3ana3Ba U 32 MeceLuTe aBryct u HOemBpwu.
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170.00

168.00

166.00

164.00 " 0 0. 12,04 ~ 19.05.  26.05.
10HK-19 170.25 ' 167.50 ' 165.50 165.50
asryacr-19 174.75 ' 172.50 ' 170.25 ' 170.50
Hoemapu-19 172.00 171.50 171.25 170.25

due. 2 LeHa Ha yapesuyama Ha grovyvpcHUA nasap EURONEXT, Mapux espo/moH,
KOHMpakmu: anpun 2019 a.

3bpHEeHU 3anacu B CTpaHaTa no onepaTtuseH 6anaHc

0606wWweHNTe gaHHK ca Ha 6a3a OCbLLECTBEHUS MOHUTOPUHT 33 ABUKEHUETO Ha 3bPHOTO B
M W3BbH CTpaHaTa, onepaTMBHaTa WMHbOPMaUMA 3a MNPOU3BOACTBO U noTpebneHne u
cbbpaHata MHPOpMaUUA OT NodadeHuTe AeKnapauuy 3a KOAMYECTBOTO Ha/IMYHO 3bPHO
CbXpaHABaHO B 06EKTUTE 3a CbXpaHeHMe.

lMpednazaHe — 06W0 CbCMOAHUE HO CEKMOopa:
O6buwua pecypc, KOWTO cTpaHaTa pasnonara 3a pekontHata 2018/2019 roamHa Kbm 31

nekemspu 2018 rogmHa OT KyATypuTe — MNEeHULa, e4eMUK, panuua, PbK, OBec, TPUTUKaNe,
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Ccopro, wapesunua, YepeH macnogaeH chbHYOrnes U opms3oBsa apna, e B pasmep Ha 12 578 589
TOHa, B TOBa YNCNO:

- NMpousseageHn Konmnvectsa - 11 500 471 ToHa;

- HayanHu 3anacm — 905 333 ToHa;

- BHOC 1 BbTpeLwHO06WHOCTHM AocTaBkM — 172 785 ToHa.

MompebneHue — 0bw,0 cbcmoAaHuUe Ha cekmopa:

O6woTo notpebneHune Ha 3bpPHO, Kbm 31.12.2018 r. e 5 346 311 TOHa, OT KOUTO:
- HanycHanu Konnyectsa — 3 266 581 ToHa;

- notpebeHo B cTpaHata — 2 079 730 ToHa /4yoBellKa KOHCyMauMs, WMHAYCTPUANHa
ynoTpeba, dypaxk U cemeHa/.

HanunyHute 3bpHeHM 3anacu kbm 31 gekemspu 2018 rogmnHa ce oueHaBaT Ha 7 232 278
ToHa. Kbm 31 aekemspu 2017 r. 3bpHEHUTe 3anacu ca 6uam 6 071 781 ToHa.

Mo nopmaseHunte aeknapauum B O, ,3emesenve”, CbXpaHABAHOTO KOAMYECTBO 3bPHO B
ob6eKTUTe 3a CbXpaHeHWe TMWeHMUa, e4YeMMUK, panuua, PbXK, OBEC, TPUTUKane, COPro,
Luapesuua, cabHYorneq, opnsosa apna un coa Kbm 30.11.2018 r. e B paamep Ha 5 186 239 ToHa.

MpednaeaHe Ha nweHUYa:

O6bwmAT pecypc, C KOWTO cTpaHaTa pa3nonara Kbm 17 man 2019 r. 3a pekonTHaTa
2018/2019 roauHa, Bb3/1M3a Ha 5 976 880 ToHa, OT KOMTO MO NpeaBapuUTenHa HGopmaLms -
npoussegeHn Konmvectsa - 5 832 455 ToHa, Bne3Hanu B ctpaHaTa - 34 425 ToHa u npexoaeH
OCTaTbK OT MMHaNa peKonTHa roguHa - 110 000 ToHa.

MompebneHue Ha nueHuyua:

Kbm 17.05.2019 r. o6woTo notpebneHne Ha nuweHuua e 4 890 861 ToHa, OT TAX: 3a
notpebnenune B ctpaHaTa - 1 537 030 TOHa M HanycHanu KoJin4ecTBa B pasmep Ha - 3 353 831
TOHa.

Mo onepatnBHa MHPOpPMaLMA, 3anacmuTe OT nuweHnua Kbm 17.05.2019 r. ce oueHABaT Ha
1086 019 ToHa.
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Tabauya Ne 21

OnepartuBeH 6anaHc Ha NweHMUata Kbm 17.05.2019 r.

Mokasaten KonnuyectBo (ToHa)
NPEANATAHE
HavanHu 3anacu
MpowussoacTeo
BHOC 1 BbTPEO6LHOCTHM AOCTaBKM

06wo npegnaraHe

NOTPEB/NIEHUE

MoTpebneHne

33 YOBELLKA KOHCymaums

3a pypax

3a cemeHa

MHAYCTpWanHa ynotpeba
M3HoC 1 BbTPEOBLLHOCTHM AOCTaBKM

BbTPEO6LHOCTHM AOCTaBKM

M3HOC TPETU CTPaHU

06wo notpebneHune
3AMNACU

3anacm

UzmouHuk: M3XI, omden ,Aepocmamucmuka”
ﬂpednaeaHe Ha yapesuuya:

O6wuAT pecypc OT LapesuLa B CTpaHaTa 3a pekonTHa 2018/2019 r. kbm 17.05.2019 r. no
npeasapuTenHa nHbopmauua e B paamep Ha 3 877 903 ToHa, B T.4. - Npom3BoAcTBO oT 3 478
001 ToHa, npexoaeH ocTaTbK OT pekonTta 2017/2018 r. — 375 000 ToHa 1 BAe3HaAN KOANYeCcTBa
B cTpaHaTa — 24 902 ToHa.

lNompebneHue Ha yapesuya:

O6woTo notpebneHneTo Ha uapesuua Kbm 17.05.2019 r. e 1995 028 TOHa, OT TAX 3a
BbTpewHo notpebneHne — 832 100 ToHa M1 HanycHa/M KoainyecTsa cTpaHata — 1 162 928 ToHa.
3anacute oT uapesuua kbm 17.05.2019 r. no onepatneHa UHPopmaLMa ca B pa3mep Ha 1 882
875 ToHa.

Tabauya Ne 22

OnepartuBeH 6anaHc Ha yapeBuuaTa Kbm 17.05.2019r.

Mokasaten Konnuectso (ToHa)
NPEONATAHE
RECEVETZREEET7]
MNMpounssoacTBo
BHOC 1 BbTPeobLHOCTHN AOCTaBKM
O6uwo npeanaraHe
MNOTPEB/IEHUE
MoTpebneHune

3a XpaHa U UHAyCTpUanHa ynotpeba

3a pypax
3a cemeHa

M3HOC 1 BbTPEO6LLHOCTHM AOCTaBKM
BbTPEOOLLHOCTHU AOCTaBKM
M3HOC TPETU CTPaHU

06uwo notpebneHune

3AMNACU

EELET]

UsmouHuk: M3XI, omden ,,Aepocmamucmuka”
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Tabauya Ne 23

[eKknapupaHu HaNIMMHOCTM OT 3bPHO No o6aacTn Kbm 31.12.2018 r.

O6nacr

bnaroesrpag
byprac
BapHa

Bennko TopHOBO

BuaunH
Bpaua
fabpoBo
Jobpwny
Kbparkanum
KiocteHann
Jlosey
MoHTaHa
MasapaXKuK
MepHuK
MNneseH
MNnosgus
Pasrpag,
Pyce
Cunuctpa
CnuseH
CmonsaH
Codwus rpag,
Codua obnact
Ctpa 3aropa
Toprosuue
XackoBo
LLlymeH
Ambon

Kyntypa (ToHa)
NMweruya
6 957,50

Lapesuya
13 581,00

220 030,00 160 752,00

34 420,00 35 797,00

7 420,00 5 802,00

736,00 895,00

21 560,00 36 803,00

11 894,10 9 700,00

103 746,00 280 524,00

82 326,48 80 096,71

19 121,00 63 288,00

566,00 843,00

15 404,00 41 853,00

61 202,00 118 140,00

50 067,00 48 060,00

UsmoyHuk: M3XI, omoen ,Aepocmamucmuxa”
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Tabauuya Ne 24

npOAYKTOB 6anaHc npu nweHunya no roguHn n NporHo3a

Mokasaten 2016r. 2017r. 2018 . 2019r. 2020 r. 2021r. 2022 . 2023 .
XWA. Xa
Mnowy, 1193 1147 1185 1145 1103 1059 1049 1040
ToHa/xa
Do6usu 4,75 5,35 4,42 4,74 5,06 5,18 5,30 5,37
XWUJI. TOHA
MpounssoacTso 5 660 6135 5232 5427 5583 5489 5560 5589
BHocC
HauanHu 3anacum 87 33 44 137 135 104 101 108
0O6wo npeanaraHe
MNoTtpe6neHne 1452 1611 1595 1633 1638 1629 1624 1 606
3a pypax
3a YoBeLlKa KOHCyMmauusa
3a cemeHa
MHAYCTPUanHa ynortpeba
U3Hoc 4275 4513 3590 3814 3988 3873 3936 3976
KpaiiHu 3anacu
0610 TopceHe 5798 6215 5323 5615 5768 5643 5710 5746
M3moyHuK: LleHmbp 30 UKOHOMUYECKU GHAAU3U HA Ce/ICKOMO CMonaHcmeo

Tabauya Ne 25

MpoaykToB 6anaHc Npu LapeBULaTa NO roANHU U NPOrHo3a

MNMokasaren 2016r. 2017 . 2018r. 2019rr. 2020r. 2021r. 2022r. 2023 .
Xun. xa

Mnowy 407 BEL] 433 463 485 494 500 503
TOHa/xa

[o6usn 5,45 6,44 4,9 6,35 6,91 7,07 7,23 7,29
XW. TOHA

MNMpoussoacTBO 2219 2563 2121 2944 3352 3495 3614 3 666

BHocC

HauanHu 3anacu 267 360 279 80 95 265 272 279

06wo npegnaraHe
MNoTpebneHue 1351 1408 1071 1386 1511 1572 1631 1639

3a pypax
3a YoBeLUKa KOHCymaLua

3a cemeHa
MHAYCTPUanHa ynotpeba
W3Hoc 1122 1289 1383 1632 1756 2017 2083 2128
KpaitHu 3anacu
0610 TbpceHe 2 843 3014 2 545 3146 3569 3899 4033 4090
M3moyHuK: LleHmbp 30 UKOHOMUYECKU aHAAU3U HA Ces1CKomo CMonaHcmao

OKauyecTBABaHe Ha peKonaTta 2017 n 2018

3a n3BbpLUBaHe Ha NpeAcTaBUTE/IHO OKaYyecTBsiBaHe Ha gobwuTtaTta pekonta 2017 n 2018 ot
eyeMuK, NweHnLUa, Lapesmnua, cabHYornes u opns3oBa apna ca B3eTu U aHaausumpanm 2 957
npobu ot 3 998 089 ToHa, KoeTo e Hag 35 % oT OBMTOTO KOIMYECTBO M NOKPMBA KPUTEPUUTE
3a NpeACTaBUTENHOCT Ha OKa4yeCcTBABAHETO.

OkauecmessaHe Ha NuweHuUYya om pekoama 2018

MN3BBbPLIEHOTO OKOHYATENIHO OKAYeCcTBABAHE HA NPOAYKLUMATA OT NWeHMLa CO4M, Ye OKONO
65% oT 06WoTO Npom3BoAcTBO Npe3 2018 r. ca ¢ KayecTBO, YA0BETBOPSBALLO M3UCKBAHMATA
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Ha MeNIHMYapPCKMA OTPaCHh/ 3a NPOM3BOACTBO Ha BUCOKOKAYecTBeHM bpallHa 3a xna6 1 xnebHu
nsgenunsa. B pesyntaT Ha HebnaronpuATHUTE METEOPOJIOTUMYHM YC/AOBMA B CTpaHaTa ce
HabnlogaBa BNOWEHO KavyecTBo Ha pekonta 2018. CpaBHABaMKM C nNpeaxoAHaTa roanHa e
Ha/ANLLEe CEPMO3HO HaManeHme Ha nweHuuaTta B ,,nbpea“, ,,BTopa“ 1 ,8Topa b” rpyna 3a cmeTKa
Ha yBe/NMYeHWe Ha Tasu B ,TpeTa” rpyna. PasnpeaeneHneTo Ha 3bPHOTO MO IFPYNN e KaKTo
cnepaBa:

Mbpea rpyna — 0.8 %, npn 3.2 % 3a 2017 r,;

Bropa rpyna —3.3 %, npn 10.3 % 3a 2017 r,;

Btopa b rpyna—12.2 %, npn 34.6 % 3a 2017 r.;

Tpeta rpyna — 83.8 %, npu 52 % 3a 2017 .

CpegHute CTOMHOCTM Ha OCHOBHWTE MOKAa3aTenu, KOUTO ONpeaenAT KayecTBeHaTa
XapaKTepPUCTUKA Ha 3bPHOTO OT pekonTa 2018 3a cTpaHaTa, ca:

v
v

<\

v
v
v

CbAbpKaHue Ha Bnara: 12.6 % 0.6 %, npn 11.5% £ 0,8 % 3a 2017 r.;

XeKTonuTposa maca: 72,9 kr./100 am3 + 2,5 kr./100 am3, npu 76,6 kr./100 am® + 1,8
Kr./100 gm33a 2017 r.;

N06MB Ha MOKbBbpP rNyTeH: 22.6 % + 3.4 %, npn 24 % + 2.5 % 3a 2017 r.;
OTNyCKaHe Ha rayteHa: 6,6 mm = 1,1 mm, npn 8,5 mm 1,2 mm 3a 2017 r.;

yncno Ha xnebonekapHa cuna: 54,5 yen. en. + 5,2 yen. ea., npn 52,0 yen. eq. + 5,4 yen.
en.3a2017r,;

CbAbpKaHUe Ha npoTtenH: 12.2 % c.B. £ 1.2% c.B., npn 12.1% c.B. £ 0.6% c.B. 32 2017 r.;
ymcno Ha nagaHe: 207,8 cek. = 75,1 cek., npu 345,2 cek. £ 61,2 cek. 3a 2017 r.;

cpeaHa cToMHOCT Ha W: 132,4 £ 64,1 10 E-4 J, npn 148,0 £ 39,0 10 E-4 J 33 2017 r.

OkavyecmesasaHe Ha yapesuya om pekoama ‘2017

KpaltHute pesyntatm nokaseat, 4Ye 79.5 % OT NpomM3BeAEHOTO KOAMYECTBO LLAPEBUYHO
3bpHO npe3 2017 r. OTroBapAT Ha KPUTEPUUTE 33 CbAbPKAHME HA HULIECTE N MUHUMATHUTE
rPaHULLN, 3aNerHanun B CTaHAAPTa NO OTHOLWIEHME Ha CbAbPXKAHWETO Ha B/1ara M HAIMYMETO Ha
npumecwu, npu 76,4% npes 2016 r.

CpeaHUTe CTOMHOCTM Ha OCHOBHMTE Ka4yeCcTBEHW MOKa3aTe/M Ha LapeBuuaTa OT PeKosTa
2017 ca:

v

NI NERNEEN

Bnara: 12.1% + 0.8%;

KYATYpHU npumecn: 3.9% + 2.1%;

yyxan npumecu: 0.7% + 0.4%;
CbAbprKaHWe Ha HuwecTe: 72.4% + 0.9%;

XeKToNUTpoBa maca: 72.8 Kr./100 am3 + 2.0 kr./100 am3.

O6eKTU 3a CbXpaHEeHUe Ha 3bPHO

Mpe3 2017 r. npoAbKaBa TEHAEHUMATA HA YBENIMYEHME KAKTO Ha 6poA Ha obeKTuTe 3a
CbXpPaHEHWe Ha 3bpHO, TaKa M Ha 06LWMA KanayuMTeT 3a CbXxpaHeHne. B pamkuTe Ha rogmHarTa,
B NoAabprkaHaTa 3a uenta 6asa gaHHM ca BnncaHu 104 HoBM 06eKTa 3a CbXpaHEeHME Ha 3bPHO
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M e HanpaBeHa NPoMAHa B obcToaTencTeaTa Ha 123 ot BnncaHuTe 0bekTn. O6WMNAT Bpo Ha
0b6eKTUTe 3a cbXxpaHeHWe Ha 3bpHO B cTpaHaTa Kbm 31.12.2017 r. e 3 683 6pos, ¢ KanauuTeT
14 778 153 ToHa. Mpe3 2017 r. ca n3BbpweHn obwo 1 756 npoBepKn, B T.4. Ha 06EKTU 3a
CbXpaHeHue Ha 3bpHO - 628 6pos, Ha 3bpHONpoun3soamTenn - 901 6poa U Ha HOBM 0BEKTU 3a
CbXpaHeHWe Ha 3bPHO - 227 6posA.

Kbm 31.12.2018 r. Ha TepuTOpUATA HA CTpaHaTa ca obaseHn 3 731 6p. obekTn 3a
CbXpaHeHWe Ha 3bPHO ¢ 0bL, KanaunteT B pasamep Ha 15 184 368 ToHa.

15.2. MH¢opmau,m1 3a BCAKaKBU U3BECTHU TeHAEeHUWUU, HECUTYPHOCTU, U3UCKBAHUA,
dHFAXXMMeHTn Naun C'b6VITMﬂ, KOUTO € Pa3dyMHO BEPOATHO Aa UMAT 3HAYUTENIEH eq)EKT BbpPXYy
nepcnekTmsuTe Ha eMUTEHTA, NOHE 3a TEKYLWAaTa ¢MHaHCOBa roguHa

OcHoBHaTa TeHAEeHUMA, KOATO pa3no3HaBa [pyKecTBOTO, e CBbp3aHa C HamMepeHueTo
akummte Ha ,PAP“ AL pa 6baaTt AonycHAaTM A0 TbProBMA Ha peryavMpaHua nasap wm
M3Nb/IHEHMETO Ha 3a/10XKeHaTa busHec cTpaTterns. EdekTuTe oT NycKkaHe B eKCnnoaTaumns Ha
MHBECTULUMOHHMA 0bekT ,YYKOBA MEJTHMLA N CUNO3HO CKNAOOBO CTOMAHCTBO” ce
OYaKBa [a OKaxKaT MOJIOKUTENHO BbB3AEWCTBME BbBPXY PE3YNTAaTUTE OT AEMHOCTTA Ha
Jpy»xecTtBoTO, Han-paHo npe3 2020 r. Ha meHnakmbHTa Ha ,,PAP” Al He ca U3BECTHU ApYyrK
TeHAEHLUNWN, HECUTYPHOCTU, U3UCKBAHUA, aHTAXKUMEHTU MU CbOUTUA, KOUTO € BEPOATHO A3
MMaT 3HaumTeneH edeKT BbPXy nepcnekTnsmTe Ha [py»KectBoTto 3a 2019 r. 3HaYeHMe Huxa
MMann onucaHUTe OoMnacHOCTU B cekuma Puckoeu dakTopu. PMHAHCOBUTE pe3ynTaTu Ha
Lpy*KecTBOTO 3aBMCAT OCHOBHO OT KAa4eCTBOTO Ha ynpaBaeHune Ha [lpy*KecTBOTO U Pa3BUTUETO
M CbCTOAHWETO Ha Na3apuTe, Ha KOUTO onepupa To.
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16. NPOrTHO3HU NN NPUBNU3UTENTHU CTOMHOCTU HA NEYA/IBUTE

B npocnekta He ca npeacTaBeHUM MNPOrHO3HU WAW NPUBAU3UTENHM CTOMHOCTU Ha
neyanbure.
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17. YNPABUTE/IHU U HAA3OPHU OPTAHU U BUCLLUE PbKOBOACTBO
17.1. Uudopmauusa 3a CbBeTa Ha gupektopure Ha ,,PAP” ALl

CbrnacHo pasnopenbute Ha TbproBCKUA 3aKOH M YcTaBa Ha [pyxectBoTo, ,PAP” Al nma
efHoCTeneHHa cMCTeMa Ha ynpasneHue. OpraHuTe Ha [pyKecTtBoTo ca O6wo cbbpaHue Ha
aKumoHepute M CbBeT Ha agupekTopuTe. CbBeTHLT Ha AupeKktopute Ha ,PAP” AL ce cbcTom
OT Tpn dU3MyecKn nmua.

Kbm patata Ha usroteaHe Ha To3u [MpocnekT CbBeTHLT Ha gupekTopuTe Ha ,PAP” ALl ce
CbCTOM OT NOocoYyeHuTe B TabaunuaTa No-40ay Anua, a MMEHHO:

Ume Teopopa Aumutposa lNorosa - EBcTatuesa

OnbXHOCT Mpeacepaten Ha CbBeTa Ha AnpekTopuTe Ha ,,PAP“ A/l

Cny»xebeH agpec Ip. Codus, yn. ,byHaa” Ne 16, eT. 2

O6paszoBaHune YHuBepcuTeT 32 HAUMOHANIHO M CBETOBHO CTOMAHCTBO,
CneumanHoct ,2MexayHapoaHu MKOHOMMUYECKHU
OTHOLWEHMA N 6usHec”

Keannoukauua Joktop no CeeToBHO cTonaHcTeo 1 MNO

MpodecmnoHaneH onut Teopopa EscTatnesa uma Hajg, 14-rognweH

npodecnoHaneH onuT B MUHBECTULMOHHOTO KOHCYATUPAHE
n nocpegHunyectso. OT toamn 2004 r. no despyapm 2018 r.
TA € 3aemMana pas/INyHM NO3MUMM B WHBECTULMOHEH
nocpeaHuK ,bankaHcKa MHBECTUUMOHHA KomnaHua“ ALl
(cerawHo HanmeHoBaHwUe ,JIeHHO rnobba agBaiisbpu” AL,
— EWMK 103277217) — CnyxuTen BbTpewweH KOHTpon,
BpoKkep Ha LeHHU KHUXKa, MHBECTULIMOHEH KOHCYNTaHT.

Kbm HactoAwmA momeHT Teopopa EsBcTaTtMeBa 3aema
nosmumnata MeHuaxxbp npoektTn Kbm ,OAP“ ALL.

OCHOBHM AeMHOCTH YneH Ha CbBeTa Ha aupekTopute Ha ,,PAP UM” EAL, EMK
205144056

13BbH EMuTeHTa

Opyru yyactunsa s YneH Ha CbBeTa Ha aupekTopuTte Ha ,,PAP UM” EAL, EUK

LPYKEeCTBa 1 205144056 — ot 18.05.2018 r. A0 HacTOAWMA MOMEHT

npeKkpaTeHu npes

nocnegHute 5 roguHu

y4acTtua

Ume Kpacumup Hukonaes [loues

OnbXKHOCT M3nbaHuTeneH ayupektop Ha , PAP” ALl;

Cny»kebeH agpec lp. Codwua, yn. ,byHaa” Ne 16, eT. 2
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3asbpwunn e Bucw MKoHomudeckn UNHcTutyT, rp. Mpara,

O6pasoBaHue
Yewka Penybauka, cneuymanHoct “MexayHapoaHu
MKOHOMMYECKM OTHOWEHNA"

KBannoukauyma Maructop

MpodecnoHaneH onut OT sAHyapm 2013 r. [0 HacToAWMA MOMEHT e

N3nbnHuTeneH aupektop Ha PAP A/l

Oktomepu 2003 r. — AHyapu 2007 r. - U3nbaHuTeneH
OVpeKkTop Ha WHBecTMuMoOHeH nocpegHUK ,bankaHcKa
MHBecTMumMoHHa KomnaHua“ ALl (ceraliHo HaMMeHoBaHUe
,J1eHHo rnobbn agsansbpu” A — EMK 103277217).

despyapu 2007 r. — depyapu 2018 r. - PbkoBoguten
otaen ,BbTpeweH KoHTpon“ Ha WMHBeCTULMOHEH
nocpegHuk ,bankaHcka MHBecTMumoHHa Komnanma ALl

OcHOBHM
AENHOCTU N3BBH

EmurtenTa

Ot 27.11.2008 r. Ynpasuten Ha ,MHTEPHET” 004, EMK
831515376;

Ot 27.03.2014 r. Ynpasuten Ha ,®AP UT“ 00, EUK
202997017;

Ot 14.05.2015 r. Ynpasuten Ha ,ATPUDAP“ 0O0[, EUK
203538593;

Ot 27.07.2015 r. Ynpasuten Ha ,,EKO AFPO oyAC” 00,
EMK 128621028;

Ot 29.05.2018 r. U3nbaHUTENEH AUPEKTOP M Y/eH Ha
CbBeTa Ha gupektopute Ha ,OPAP UM EAL, EUK
205144056.

Apyrn yyactua s
ApyXecTBa u
npekpaTeHn npes
nocnegHute 5 roguHmn
y4acTtuma

Ot 28.03.2013 r. YneH Ha CA Ha ,MHKOTEKC” A, EMK
829054324;

Ot 20.10.2005 r. YneH Ha CAO Ha ,MELWLEPA TPAHCNOPT
AL, EMK 112004993;

Ot 10.02.2015 r. YneH Ha CO Ha
UHXEHEPUHI AL, EMK 203404726;

Ot 29.05.2018 r. Ynen Ha CAO Ha , AP UM“ EAAO, EUK
205144056;

Ot 27.11.2008 r. cvapy*Huk B ,MHTEPHET” OO, EUK
831515376;

Ot 26.08.2014 r. cbapy*HUK B ,,BI KOJTOPC” 004, EUK
203192344;

0O7121.07.2017 r. cbapyxHuK B ,,KAM BB/ATAPUA“ 004, EUK
204687711;

07122.03.2019 . cbapyKHUK B EKO AFPO dYAC“ 004, EMK

»EROPECYPC
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128621028;
Ot 03.04.2019 r. cbapyKHUK B ,ATPUDAP” 004, EUK
203538593;

Ot 02.04.2019 r. cbapyxHuk B ,MHTEPKOHCYNTUHT"
00/, EMK 121541070.

Ot 05.04.2019 r. cbapyxHUK BbB ,PAP UT“ 004, EUK

202997017.
Ume EneHna PymeHosa Cnacosa
OnbXKHOCT YneH Ba CbBeTa Ha gmpekTopute Ha ,PAP” ALl
Cny»kebeH agpec lp. Codus, yn. ,byHaa“ Ne 16, eT. 2
Ob6pa3zoBaHue 3aBbpwmria e H6akanasbpcka nporpama MexayHapoaHu

UMKOHOMUYECKU OTHOWEHNA KbM yHVIBepCVITeT 3a
HaUuMOHa/HO N CBETOBHO CTOMNAHCTBO, Ip. COd)Mﬂ.

KBannoukauyma bakanaBbp

MpodecnoHaneH onut Ot 05.2018 r. A0 HacCTOAWMA MOMEHT € CAYXKUTEeN KbM
otaen Puck B UM ,,Copua NHTepHewbHbA Cekloputns” AL;

Ot 01.2018-04.2018 r. e ©6pokep Ha UHaHCOBMK
WMHCTpYyMeHTH, bek n ¢poHT odpuc 8 NN ,TIEHHO FNOBEDBN
AQBAN3bLPU“ ALl;

Ot 07.2015-01.2018 r. e ©6pokep Ha ¢MHaAHCOBMU
WMHCTPYMeHTU, bek n ¢poHT oduc 8 UM ,,BATKAHCKA
NMHBECTULMOHHA KOMMNAHWA“ AL;

01 08.2006 —07.2015 r. e chyxuten Kbm oTaen BvTpelwweH
KoHTpon 8 WM, BAJIKAHCKA  MHBECTUMUMOHHA
KOMMNAHWNA“ AL;

Ot 06.2006 — 08.2006 r. e 6ek odpuc B UM , BAJIKAHCKA
MHBECTULUMOHHA KOMNAHWA“ AL;

01 07.2004 — 05.2006 r. € UKOHOMWUCT BbHLUHA TbProBmA B
“Exko-Conap” 00[4, rp. Codus.

OCHOBHM AeNHOCTH EnenHa Cnacosa € CAyuten Kbm oTgen Puck B
MHBECTUUMOHEH nocpeaHuKk UM ,Copmna UNHTepHewbHBA

n3BbH EMUTEHTa
Cektoputns“ ALl .

YneH Ha CbBeTa Ha aupekTopute Ha ,PAP UM” EAL, EVK
205144056.
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Apyrv yqactua 8 YneH Ha CbBeTa Ha gupeKkTopuTe Ha ,,®AP UM” EAL, EUK
APYyrKecTBa 1 205144056 — o1 18.05.2018 r. 40 HAaCTOALMA MOMEHT.

npeKkpaTeHn npes
nocnegHute 5 roguHu
yyacTma

17.2. Bucwum poKoBoauTtenu Ha ,,®AP” A,

Kbm paTtata Ha m3rotBaHe Ha HacTtoAawmA [pocnekT B [ApyXKecTBOTO HAMA Ha3HA4YeHU
CNYXUTENIN WMAW BUCIWUW PbKoOBOAUTENU, WHPOPMALMATA 3a KOUTO Aa NOANEXKWM Ha
ornosecTABaHe, U3BBbH NocoyeHnTe B T. 17.1.

B M3nbvnHeHue Ha pasnopenbute Ha un. 116r ot 3MMUK CbBeTbT Ha gupeKTopuTe Ha ,, PAP”
A/l B TpMMeCeYeH CPOK OT NpuaobmnsaHe Ha Ny6MYEH CTATYT We HAa3HAYM Ha TPYAOB A0rOBOP
OVpeKTop 3a BPbH3KU C MHBECTUTOPUTE, KOUTO MMA NoaxogdAwa KBaandukauma n onut 3a
OCbLUECTBABAHE HA CBOMTE 3a4b/IKEHWA, KoMTo TpAbBa Aa OTroBapsA Ha CbOTBETHUTE
nsmcksaHma Ha 3MMLUK Kbm AupeKTopuTe 3a BPB3KM C WHBECTUTOPUTE HA NybANYHM
OpyKecTBa.

17.3. damunHu Bpb3KKU MeKAY NOCOYEHUTE B T. 17 OT TO3U AOKYMEHT Inua

C ornep cneppaHe Ha npasuaaTa 3a A06PO KOPNOPaTUBHO ynpaB/ieHWe U Npu cna3BaHe
M3NCKBaHMATa 3a INNca Ha KOHOAUKT Ha MHTepecH He ca ycTaHoBeHU GaMWUIHU BPbB3KKU OT
KaKBaToO M [1a e CTeneH Ha POACTBO MeXay YieHoBeTe Ha CbBeTa Ha AupeKkTopuTe Ha ,, OAP” A/l.

17.4. Jeknapauumn Ha uneHoBeTe Ha CbBeTa Ha gupeKTopuTe Ha ,,®AP” ALl

C noAnNMCBaHETO Ha TO3M AOKYMEHT YsieHoBeTe Ha CbBeTa Ha AMPEKTOpUTE AeKnapupar,
ye:

v’ He ca OCbXAaHW 3a U3Mama npe3 nocnegHnTe net rognHn, BKAKOYUTENHO U HE Ca
OCbXOaHWN 3a KaKBOTO U Aa 6uno npecronnieHune ot 06|J.I| XapakKTep.

v’ Heca 614/11/1, BK/IIOYNTENHO U Npe3 nocnegHnTe neT roguHn, 4YneHose Ha ynpaButeneH
MAN KOHTPOJZIEH OpraH, 4aneHose Ha agMUHUCTPATUBEH OpPraH UAN CAYXUTENU, 3aeMalln
PBbKOBOAEH NOCT B APYXKECTBO, 3@ KOETO € OTKPUTO NPON3BOACTBO MO HECHLCTOATENHOCT NN €
06aBEHO B HECHCTOATENHOCT UK NMNKBNUAaUNA;

V' He ca 6unn odULMaNHO Ny6NYHO MHKPUMUHUPAHWN M HE Ca UM Ha/llaraHu CaHKUMM OT
AAMUHUCTPATUBHM MAN CbAeOHW opraHu (BKAOUYUTENHO onpeaeneHn npodecMoHanHu
OpraHu), KakKTo M He ca UM HafaraHu NPUHYAUTENHWU AAMUHUCTPATUBHU MEPKU;

v\ He ca /NMWaBaHKM OT CbAa OT MPaBoTO CU Aa 6bAaT YNEHOBE Ha YNpPaBUTENIHU UK
KOHTPO/IHW OPraHK, Y1eHOBE Ha aA4MUHUCTPATUBHUN OPraHn UM PHbKOBOAEH CAYKUTEN UAN OT
N3NBAHABAHETO HA GYHKUUMN AW AEAHOCTU B APYKECTBO-EMUTEHT.

17.5. KOHPAUKTM Ha MHTEepecuM Ha agMUHUCTPATUBHUTE, YNPABUTE/NIHUTE U HAL30PHMU
OpraHu U BUCLLETO PbKOBOACTBO HAa EmuteHTa

He ca Hanuue KOHGAUKTU Ha MHTEPECU U He ca U3BECTHM MOTEHUMANHN KOHDIUKTU Ha
NHTEpeCU MeXAay 3aA4b/XKeHUsATa Ha yneHoBeTe Ha CbBeTa Ha AupeKkTopuTe Ha ,OAP” ALl B
TOBa MM KayecCTBO U TEXHUTE YaCTHU MHTEPECU U/UNK 3a4bKEHUSA.

HAMa [0roBOpPeHOCT MeKAay aKUMOHEPM, KAMEHTW, AOCTaBYMLM WM APYrU Nvua, B
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CbOTBETCTBUE C KOATO YaeHoBe Ha CbBeTa Ha ANPEKTOPUTE Ca M36paHM KaTO TakuBa.

YneHoseTe Ha CbBeTa Ha ANPEKTOPUTE HE Ca NpUeEMaNN OFrPpaHNYEHNA 3a pa3nopexgaHe C
npuTeXaBaHU OT TAX LEHHU KHUXKA, U3aaaeHn OT ,ﬂ,py)-KeCTBOTO.

,PAP” Al He e yypeasBano ONUMW BbPXY CBOU LEHHM KHUXKA. He cbuiectByBaT
[0roBOPEHOCTHM 32 y4acTne Ha CAYyKUTeNuTe B KanuTana Ha EmuTeHTa.

113 |CTtpaHuuya



m = I MPOCHMEKT 3A AOMNYCKAHE A0 TbPrOBUA HA PETYJIUPAH NA3AP HA EMUCUA AKLIMA

18. Bb3HATPAXAEHUNA U KOMNEHCALUA

3a namunHanata 2018 r. uneHoBeTe Ha CbBeTa Ha aupekTopute Ha ,PAP“ ALl He ca
no/siy4aBaau roanLHO Bb3Harpa*kaeHue B T.4. U BbB BPb3Ka C U3MbJAHEHUETO HAa PbKOBOAHM
OYHKUMM B CbLULECTBYBAWMTE MNpe3 pasrfiexX4aHuA MUCTOPUYECKU Nepuos AObliepHu
ApyXxecTsa.

Ha uneHoBeTe Ha C[] Ha EMUTEHTa He ca usnnawaHu obesweTeHns B HaTypa 3a 2018 .

CKknoyeHUTe A0roBopu Ha yneHoseTe Ha CbBeTa Ha Agupektopute ¢ EmMuUTEHTa He
npeasuKaat obesweTeHma NAn Apyru KOMNeHcaunm npu NpexkpaTaBaHeTo Ha 3aeToCTTa.

EMUTEHTLT He 3afienss M He HayucnsaBa CyMW 3a MpeAocTaBAHE Ha MeHCuW, Apyru
KOMMEeHCcaumMn Npu neHCMoHMpaHe UAN 3a ApyrM noaobHU obeslieTeHuns, BKAKYNUTENHO U B
HaTypa.

He ca Bb3HWMKHANM 3agb/KeHua Ha EMWUTEHTa 3a YCNOBHW UM/MAKM  pPa3CpoYeHMm
Bb3HArparkAeHus, KakTo U 3a U3NalaHe Ha NeHCUN N APpYrn NoA06HM obesLLeTeHms.

[lpy>KecTBOTO He Ab/IKU HUKAKBU APYrM CYymMU U/unm obesuieTeHunsa B HaTypa, KakTo U He
334ena WAM HauucnABa CyMM 33 NpeacTaBaHe Ha neHcun, obesleTeHua uauM gpyrm
KOMMNEHcauMnm npu MNeHCMoHMpaHe Ha 4neHoBeTe Ha CbBeTa Ha [uMpeKTopuTe, WU3BBH
334b/IKUTENIHUTE CbIIAaCcHO HbArapCKOTO 3aKOHOAATENCTBO.
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19. NPAKTUKU HA PbKOBOOHUTE OPTAHU
19.1. MaHaat Ha CbBeTa Ha gupeKTopuTe Ha ,,PAP” ALl

CbBeTbT Ha aupeKktopute Ha ,PAP” A ce cbctom oT 3 nAuua, nsbupaHm ot O6WOTO
CcbbpaHuMe Ha aKumoHepuTe Ha [pyKecTBoTo U e ¢ maHaat 3 (Tpu) roanHM. MaHAaTbLT Ha
yneHosete Ha CA Ha ,PAP” Al v nepuogbT, Npe3 KOMTO AMLATa Ca 3aeManu CbOTBETHaTa
ANBXKHOCT Ca NOKa3aHu B cneagalyarta Tabavua.

Ume [ata Ha HasHayaBaHe [laTta Ha U3TUYaHe No3unumsa
Ha TeKywWwuA
maHpar *
Teopopa AumuTtposa lorosa - EBcTaTnesa 15.01.2013r. 03.10.2021 . MNpepcepaten Ha CA,

ZE] ene eKTO
Kpacumup Hukonaes [loues 15.01.2013 . 03.10.2021 . Me/IHUTENEH AMPEKTOP
nuned Ha C[

EneHa PymeHoBa CnacoBa 15.01.2013r. 03.10.2021 . YneH Ha C[,

* [JlaTaTa Ha Ha3HayaBaHe e fgaTaTa Ha NbPBOHAYa/IHO BMWCBAHE HAa Y1eHOBETe Ha C,ﬂ, B TbproBckna Perncrop Kbm
AreHumATa No BNUCBaHMA

CobrnacHo YcraBa Ha ﬂ'pymeCTBOTO yneHoseTe Ha CbBeTa Ha ANPEKTOPUTE MOraT Aa 6'b,CI|aT
I'IpeM36VIpaHM 6es OrpaHU4YeHUA. Cnepn “3TMYaHe Ha mMaHAaTa UM YieHoBeTe Ha CbBeTa Ha
AONPEKTOPUTE NPOAbAXKABAT Aa U3NBJIHABAT CBOUTE d)yHKLIMM A0 BMMUCBAHETO B T'pr'OBCKMﬂ
PETNCTBP HAa HOB CbBET.

19.2. Uudopmaumua 3a Aorosopute Ha uneHosBeTte Ha CbBeTa Ha AUpeKTopuUTe C
OPYXEeCTBOTO WM C HAKOe OT HEeroBuTe pAblUEepHU NpeanpuATUA, npeaocTaBAlMm
obe3weTeHna Npu NpeKpaTABaHETO Ha 3aeToCTTa

He e npeasupeHo m3nnawiaHe Ha KomneHcauuu unam obesweTeHUA Ha YNeHOoBeTe Ha
CbBeTa Ha AMPEKTOpUTE B C/ly4al Ha MpeKpaTABaHe HA AOroBopuTe MM 3a ynpaBieHue ¢
Lpy*ecTtBOTO.

19.3. OauUTEH KOMUTET U KOMUTET 3a Bb3HarpaXaeHuaTa

CbrnacHo M3McKBaHMATA Ha 4n. 107 3aKoHa 3a He3aBMcUMMA PUHAHCOB OAMUT BbB BCAKO
npeanpuaTMe oT ObLECTBEH MHTEPEC Ce Cb34aBa OAUTEH KOMMTET, KaTo Y/IEHOBETE HA OAMTHUA
KOMMTET ce M3bMpaT OT 06LLLOTO CbbpaHMe Ha aKLMOHEPUTE UK CbAPYHKHULMTE MO NPeaioKeHne
Ha Npeacenartena Ha yNpaBUTETHMA CbBET UM HA HAA30PHMA CbBET WN CbBETA HA AMPEKTOPUTE
WA Ha YNpaBUTENA Ha NpeanpuUATUETO.

BbB Bpb3Ka C HOBUTE M3UCKBAHMA KbM OOUTHUTE KOMUTETU Ha NpeanpuaTMATa OT
06LLeCcTBEH MHTEPEC, NPUETU CbC 3aKOHa 33 He3aBUCcUMMA GrUHaHcoB oamT (0bHaposBaH B [1B.
6p. 9501 29.11.2016 r.) M cnep NpuaobuBaHe Ha NybanYeH cTaTyT, [pyKecTBoTo Wwe nsbepe
OAMTEH KOMWTET, CbCTaBAsABALL OT /ML, KOUTO OTFOBApAT HA M3MCKBAHWATA Ha 3aKOHa U ca
He3aBucumu cnpamo ,, PAP“ AL.

Cnep npuaobusaHe Ha nybanyeH cTaTyT oaMTeH KOMUTET We 6bae u3bpaH Ha NbPBOTO
0obuo cbbpaHme Ha [ApyKecTBOTO, KOETO Lie ce NpoBeae c/ef BNIMCBaHETO Ha [pyrKecTBOTO
oT K®PH B pernctbpa no un. 30, an. 1, 7. 3 ot 3akoHa 3a KomucusTa 3a puHaHCcoOB Haa30p.

KbmM HacToswma MOMEHT [pyKecTBOTO He € y4ypeansio KOMUTET 3a Bb3HarpaxaeHusTa.
CbBeTbT Ha AMpeKTopuTe Ha [lpy*KecTBOTO € pa3paboTni NONTMKA 3@ Bb3HArparkAeHUATa,
KOSATO npeacTon Aa 6bae yTBbpAEHA C PelleHMe Ha aKLMOoHepuTe, KoeTo cnelBa Aa bbae
NPUETo Ha pefoBHOTO roanwHO O6LWO cbbpaHMe Ha aKUMOHepUTe.
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19.4. CnasBaHe Ha peXkuma/peKumuTe 3a KOPNoOpPaTUBHO ynpaBaeHue

»PAP“ Al n3BbpLIBa AEMAHOCTTA CM B CbOTBETCTBME CbC 3aKOHOAATENCTBOTO Ha Penybanka
bvnrapua. Cneg npugobusaHe Ha nybandeH cTaTyT [py)KecTBOTO LWe cha3Ba perknuma 3a
KOpNopaTMBHO ynpasBfaeHWe B cTpaHaTa. ,PAP“ ALl we cnasBa no uenecbobpasHocT
npUHLMNUTE Ha HauMOHaNHMA KoAEKC 3a KOPNopPaTUBHO ynpaBaeHue (cb3gaaeH npes 2007 r.
M yTBbpAeH OT HauumoHanHaTa KOMWUCMA MO KOPMOPaTMBHO YynNpaBaeHue, nocnensallo
nsmeHeH npes ¢espyapu 2012 r. 1 anpun 2016 r.) u wWe uM3BbPLIBA AENUHOCTTA CUM B
CcboTBETCTBME C pa3nopendbute my. HauMOHANHUAT KOAEKC 32 KOPNOPATMBHO ynpaB/ieHue
(,Komekca”), BKAOYBA BCMYKM MENKAYHAPOAHO MPUETUM MNPUHUUNU 33 KOPNopaTUBHO
ynpasneHne n aobpun npaktukm B obnactra. KogekcbT e 3aab/KUTENEH 33 APYKecTBaTa,
YMMTO aKLMK ce TbprysaTt Ha bPb.

KogeKcbT ce npunara Ha OCHOBATa HA MpWHUMNA ,CnasBan uMauM obsacHABaln”, KoeTo
O3HayaBa, Ye [lpy)KecTBOTO cnep npuaobusaHe Ha nybnvyeH cTaTyT cnejga Aa Cchnasea
npenopbKkuTe Ha Koaekca, a B c/lyyalt Ha OTKNIOHEHUE UK Hecna3BaHe HeroBOTO PbKOBOACTBO
TpAbBa fAa M3ACHM nNpuuMHMTE 3a ToBa. WMHPOpMAuMA OTHOCHO npuAaraHeTo Ha
cbobpasaBaHeTo ¢ KoaeKkca ce paskpuea B roAMWHUA OTYET Ha [pyKecTBOTO, KOWTO cneasa
Aa ce nybavKyBa uypes cneumanusmpaHa MHPOPMALMOHHA areHuMs, KakTo U Ha MHTepHeT
CTPaHMLATa Ha ApYKeCTBOTO.

KoaeKcbT e cTaHgapT 3a Aobpa NpakTUMKa M cpeactBo 3a obuyyBaHe mexay 6busHeca.
KogekcbT B3ema Nof BHWMMaHWe perynaTopHata pamKa. be3 ga s nosTaps, KogekcbT
npenopbyBa Kak 6bArapckntTe KOMMNaHUKM Aa npunarat 4obpuTte NPakKTUKKU U NPUHLUNUTE Ha
KopnopaTuBHO ynpasneHue. [paBunata m HopmuTe Ha Kopekca ca CTaHAapTM 3a
ynpaBAeHWETO M HaZ30opa Ha NybAuMYyHWUTE APY)KecTBa, [AO0Kas3anu npes roAuHuTe cBoATa
edpeKTMBHOCT. B ocHoBaTa Ha Koaekca e pa3bupaHeTo 3a KOpPNopaTUBHOTO yrNpaB/ieHue KaTo
6anaHcMpaHO B3aMMOAENCTBME MeXKAY aKUMOHEpPW, PbKOBOACTBA Ha KOMMAHUMU U
3aMHTepecoBaHUTe uua. [Jo6poTo KOPNoOpaTUBHO YNpaBleHWE O3HayaBa JIOANHU W
OTFOBOPHM KOPNOPATUBHU PbKOBOACTBA, NPO3PaYHOCT M HE3AaBMCMMOCT, KaKTO M OTFOBOPHOCT
Ha ApYy)ecTBOTO npea O06LWECTBOTO. B Hero ca npegnoeHu npasuna 3a 3alMTa Ha
aKUMOHepuTe, NPO3pPaYHOCT, 3a paboTa Ha KOpPMNoOpaTUBHUTE PbKOBOACTBA U CbobpassnBaHe
CbC 3aMHTEpPeCcOoBaHUTE NNLA, aApecupaHn 4o NybAnYHUTE APYMKEeCTBa U APYKeCcTBa, KOMTO
nAaHupaT Aa npuaobuaT nybamyeH craTyr.

,2PAP“ Al we npueme nporpamata 3a MNpuaaraHe Ha MeXAYHAapoAHO NpU3HaTUTE
CTaHZAPTU 33 A06PO KOPNOPATUBHO yNpaBAeHMe, KOATO LWe 6bae npeacTaBeHa Ha KomucuaTta
3a OMHaAHCOB HA[30p M LWe ce M3MbAHABA OT [pyecTBoTo. Ta3m nporpama LWe ypexaa
OCHOBHMTE HACOKM U MPUHLMMIM Ha A0OPOTO KOopnopaTUBHO ynpaBneHue Ha ,PAP“ AL, B
CbOTBETCTBME C MEXKAYHAPOAHO NPU3HATUTE CTaHAAPTU M NPU CNa3BaHe Ha pa3nopenbuTte Ha
H6bArapCcKUTE 3aKOHOBM M NOA3AaKOHOBM HOPMATUBHM aKTOBE.
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20. 3AETUINULUA

20.1. bpoii Ha 3aeT Anua

Kbm patata Ha HactoawmA Mpocnekt, ,®AP“ AL uma obwo 8 6p. caykutenu. bpoAaTt Ha
CnyuTenuTe Ha [lpyKecTBOTO B KpasA HAa BCAKA egHa OT roaAnHUTe npes nepuopa, obxesaHat
OT UcTopuyeckata GmMHaHcoBa MHOOPMaALMA, € KaKTO cneaBa:

Tabauya Ne 26
Cnyxutenure Ha ,,PAP” A[] 3a nepnoaa 2015 - 2018 r.

3aetn anua npes nepuoga bpoii cayxkutenn  CpepgHocnucbueH 6poii

BCUMUKM CNyKUTENN M3NDBJAHABAT CBOUTE CAYKEOHM 3ab/KEeHMA Ha TepuTopusaTa Ha
Penybnuka Bbarapus.

3a fa noBMWMK 06LLECTBEHOTO A0BeEpME B NPodecMoHann3ma n Mopana Ha CAyKUTeNuTe,
Cbo6pPa3HO HOPMATUBHUTE U3UCKBAHUA, cnea npuaobusaHe Ha NybanyeH ctaTyT, CbBETHT Ha
AnpeKTopuTe Wwe npueme ETMueH KogeKkc, KOMTO Aa MMa 3a Len Aa YCTaHOBU HOPMU 3@ €eTUYHO
n npodecrMoHanHO NoBeAeHWNE U Aa NPeAoTBPATU NPOTMBO3aKOHHM AeicTBUA. KoAeKCbT e
onpeaensa cneaHuTe nNpasuna:

® 32 B3aMMOOTHOLLEHMATA C aKLUMOHEPU, UHBECTUTOPU, Meann, KomucuaTta 3a puHaHcoB
HaA30p U peryiMpaHma nasap Ha LEeHHU KHUKa;

® 3a I'IpOd)eCMOHaJ'IHO nosegeHue,;

® 33 JINYHO noBeaeHne,;

® 33 B3aMMOOTHOWEHNATA MeXay CNYXKUTENNTE,
® 3a usbsareaHe Ha KOHd)J'IVIKTM Ha UHTEPECH,

e 33 u3bAreaHe Ha 3noynotpeba C BbTPEWHa MHbOpMaUMA W 3a 3anasBaHe Ha
KOHOUAEHUMANHOCT.

,ﬂ,py)-KECTBOTO HAMA CKIIOYEHU KONTEKTUBHU TPYyA0BUN A0INoBOPU CbC CBOUTE CNYHKUTENN.

B [py*KecTBOTO HAMA aKTUBHWN 06eAnHEHUS Ha NPOdCHIO3N U CUHAMKATU. [LpyKEeCTBOTO He
e CTpaHa no TPyAoBM cnopoBe M MHCNekumaTa no Tpyaa He e npuaarana CaHKuMM cnpsmo
Hero.

Cnepn npupobuBaHeTo Ha nybaMyeH cTaTyT, NPEACTOM CKAKYBAHETO Ha [0roBop C
AnpeKTop 3a Bpb3Ka € MHBecTUTOpUTE. [IMPEKTOPHT 32 BPH3KU C UHBECTUTOPUTE HE MOXKe Aa
e uneH Ha CbBeTa Ha AupeKktopuTe Ha [OpyxectBoto. CbrnacHo yn. 116 (r) ot 3MMUK,
OCHOBHATa ¢QYyHKUMA Ha [upekTopa 3a BPbH3KM C MHBECTUTOPUTE € OCbLLECTBABAHETO Ha
edeKkTnBHa Bpb3Ka mexay CA Ha [lpy»KecTBOTO, OT efHa CTpPaHa, U HETOBUTE aKLMOHEPU U
WHBECTUTOPUTE, OT Apyra cTpaHa. Mo-KoHKpeTHOo, [AMpeKTOpPbT 3a BPb3KM C MHBECTUTOPUTE
OTroBaps, BKAOYUTENHO, HO He CaMo U 3a:

L4 npegocrtaBAHETO Ha MHd)OpMaLI,I/Iﬂ 34 d)VIHaHCOBO-MKOHOMVI‘-IeCKOTO CbCTOAHUNE Ha
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[pyecTBoTO, 33 06WM cbbpaHua 1 BcAKa Apyra MHPOpPMaLMA, HA KOATO CbrNACHO
3aKOHA aKLUMOHepuUTe U MHBECTUTOPUTE MMAT NPaBO B TOBA MM KayecTBo;

®  M3MpallaHeTo Ha oT4eTn M yBedgomneHusa ao KOH, ao BPB, U v cboTBeTHO
onoBecTABaHe npep, obLLecTBeHOCTTa;

e BOJEHEeTO U CbXpaHeHMeTO Ha MPOTOKOAUTE OT 3acefaHumATa Ha CL.
20.2. AKLMOHEPHU Yy4aCcTUA U CTOKOBU ONumun

Kbm gaTtaTa Ha M3roTBAHE Ha TO3W NPOCMEKT KanuTaabT Ha [JpyXKecTBOTO e pasnpeaeneH
MeXAy aKLUMOHepUTe, KaKTo ceaBa:

Cnaska leoprueBa leoprnesBa - nputeskasa 1 700 000 6pos akuMm € NpaBo Ha raac,
npeacrtasnasawm 68 % ot KanuTtana Ha ,PAP“ ALl.

CraHucnas Togopos TomopoB - nputekaBa 300 000 6poA akuuu C NpaBoO Ha rnac,
npeactasnasawm 12 % ot KanuTtana Ha ,PAP“ ALl.

Kpacumump Hukonaes [ouyes, KOMTO ce ABABa M3nbaHUTENEH AMPEKTOP M YneH Ha CbBeTa
Ha aupekTopuTe Ha [pyxecTBoTo, nputerkasa 200 000 6poa aKkuMM C NpaBO Ha rAac,
npeacTtasnasawm 8 % ot KanuTtana Ha ,PAP“ ALL.

Kpuctnan CtmamnaHos YepHes - nputexkaBa 200 000 6poa aKuum € nNpaBo Ha rAac,
npeacrtasnasawm 8 % ot KanuTtana Ha ,PAP“ ALl.

BenkoHcyntuHr EOO/, EMK 203314556, npeacrasnasaHo ot BennHa MBaHoBa Benkosa -
nputexasa 100 000 6poa akumMm Cc NPaBo Ha rnac, npeacrasnasawm 4 % ot kanutana Ha ,, PAP*

AL

BCUUKM aKUMK, NpUTEKABaHM OT YNIOMeHaTUTe No-rope akuMoHepu, ca 0BUKHOBEHW aKLUK
M BCAKA OT TAX OCUTypsBa Ha akuMoHepa eauH rnac 8 O6uoTo cbbpaHme.

Kbm MOMeEHTa Ha M3roTBAHE Ha TO3M AOKYMEHT OCBEH MOCOYEHOTO MO-rope Auue, Apyru
yneHoBe Ha CbBeTa Ha AUPEKTOPUTE HE NPUTENKABAT LLIEHHU KHUXKa Ha ,,PAP“ ALl

Kbm MOMeHTa Ha U3roTeBAHe Ha TO3u OOKYMEHT CAYXUTENN HE NPUTEKABAT LEHHUN HNXKA Ha
,OAP” ALl

He ca u3gaBaHu onuun BbpXy akummM Ha [py>KecTBoTo.

20.3. OnucaHue Ha BCAKAKBU [0roBOPEHOCTU 3@ y4aCTUETO Ha CAYKUTeNUTe B Kanutana
Ha eMUTEHTa

He CbecTByBaT AOroBOPEHOCTU 3a YH4ACTUE HA CNYKUTENTNUTE B KalNKUTasla Ha EmuteHTa.
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21. MAXOPUTAPHU AKLUMNOHEPH

BCcUUKM aKumoHepu Ha EmMWUTEHTa ca HOCUTENM HA pPaBHM NpaBa Ha rnac, CbrnacHo
uspgaaeHute ot ,,OAP” Al akumn.

21.1. UHdopmauma 3a nuuUaTa, KOUMTO MPAKO WM KOCBEHO MNpuUTeXKaBaT ydactue B
EmuteHTa, nogsexalio Ha onoBecTABaHe

Kbm gatata Ha M3rotBAHe Ha TO3U npOCI'IEKT cnegHuTe nnda NpuUTeXasat yyactue B
Kanntana Ha ,DIF)Y)-KECTBOTO, KOETO nNoAasieXXn Ha onoBecTtABaHe:

CnaBka leopruesa leopruesa - nputexkasa 1 700 000 6poa aKuuM c NpaBO Ha rnac,
npeacrtasnasawm 68 % ot KanuTtana Ha ,PAP“ ALl.

CraHucnas Togopos TogopoB - nputexkasa 300 000 6poa akuuMm C NpaBo Ha rnac,
npeacrtasnasawm 12 % ot Kanutana Ha ,OAP“ ALl

Kpacumup Hukonaes [oues - nputexkasa 200 000 6poA akuMm € nNpaBoO Ha rnac,
npeacrtasnasawy 8 % ot KanuTtana Ha ,PAP“ ALl.

Kpuctuan Crunuanos YepHeB - nputexkasa 200 000 6posi akuuu c npaBo Ha raac,
npeacrtasnasawy 8 % ot Kanutana Ha ,PAP“ Al

21.2. Pa3nnyHm npaea Ha rnac Ha raBHUTe aKUMOHEPU Ha EmurteHra

M3pageHnTe akumMm oT [py»KecTBOTO A4aBaT eAHaKBM NpaBa M B TO3M CMUCHA OCHOBHUTE
aKkuMoHepwu (NpuTeKasBaliy Hag 5 Ha CTO OT aKLMMTe C NPaBO Ha rac) HAMAT Pa3/IyYHK NpaBa
Ha rnac.

21.3. [aHHM 33 MueTo/nnMuaTa, KOMTO YNPaXKHABAT KOHTPOJ BbpXy EMUTEHTA U MepKM,
KOWUTO Ca BbBeAEeHU, 3a Aa He ce 3/10ynoTpebsaBa ¢ TO3U KOHTpoN

Mo cmucbna Ha § 1, 1. 14 ot 3MMUK, egHO nnue we ynpaxkHABA NPAKO UAWU HEMNPAKO
KOHTPOA BbpXy [pyHKecTBOTO, KOraTo ToBa AuLe (a) NpuTekasa, BKAOYMUTENHO Ype3 AblLEPHO
APYKECTBO MM MO CMaTa Ha crnopa3ymeHue ¢ Apyro auue, Hag 50 Ha cTto oT 6poA Ha
rnacoseTe B 06L0TO cbbOpaHMe Ha eaHO APYMKECTBO WU APYro opuandecko auue; nnu (6)
MOXKe [a onpegens nNpAKo WAWM HenpsKko MoBeye OT MNONOBMHATA OT 4Y/JeHOBeTe Ha
YyNpaBUTENHMA UNU KOHTPOJIHUA OPraH Ha eAHOo pUaMYecko anue; (B) MoXKe No Apyr HaumH
A3 YNpa*kHABa peLlaBallo BAUSHWE BbPXY B3EMAHETO Ha PELUEHWS BbB BPb3Ka C AEMHOCTTA
Ha PUANYECKO NM1LE.

B ropecnocoy4yeHnAa CMUCHBA Nnude, KOETO MOXe Aa ynpaxXHABa MNPAK KOHTPOJ/1 BbpXY
E€MUTEHTAa €:

CnaBKa leoprueBa leoprveBa - nputexkasa 1 700 000 6pos aKuMM C NpPaBO Ha rnac,
npeacrasnasawm 68 % ot Kanutana Ha ,,PAP“ ALl n ynpaxkHABA KOHTPO B XMnoTe3aTta Ha § 1,
T.14, 6. ,,a” ot AP Ha 3MMLIK.

Hama apyro nvue, ynpaxHABALLO NPAK MW HEMPAK KOHTPOA BbpXY [py»KecTsoTo.

Mepku cpeuly 3n0ynoTpeba ¢ KOHTPOJIHO NONOXKEHNE

B cnyuai, ue [lpyrkectBoTO Npnaobue nybanyeH ctaTyT, CbrnacHo pasnopeabdbuTte Ha 3aKoHa
3a Ny6/IM4HOTO NpegnaraHe Ha LEHHW KHUXKA BCEKM aKLMOHepP B Ny6IMYHO APYHKECTBO, KOUTO
NPAKO MM HENPAKO NpMAo6ue nam npexsbpan (Mo CMUCHAA Ha Yn. 146 OT TO3M 3aKOH) NPaBo
Ha rnac 8 O6woT0 cbbpaHmMe Ha akunoHepuTe, TpAbBa Aa yBeAOMM NYBANYHOTO APYHKECTBO U
Komucunata 3a ¢PuHAHCOB HaA30p 3a TOBa, KOraTo B pe3yntaTt Ha npuaobusaHeTo uau
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NPexBbp/IAHETO MPABOTO MY Ha F1aC AOCTUTHE, HAAXBBPM UM NAAHE NOA 5 Ha CTO MAW YUCAo,
KpaTHO Ha 5 Ha cTo, 0T 6p0os Ha rnacoseTe B 061W0TO CbbpaHue Ha [lpy*KecTBOTO. AKUMOHEepUTE
TpsabBa Aa NogaAaT TaKoBa yBEA0M/IEHME CbLLO M B C1ly4al Ha NPOMAHA B NPaBOTO MM Ha FNac,
KOATO Ce AbXM Ha NPOMsiHa Ha 0bwma 6poit rnacose B O6WOTO cbbpaHMe Ha aKLMOHEpUTE
(yBennyaBaHe uaM HamanABaHe Ha aKUMOHepHMA KanuTtan). KoraTo npeBuwaBaHeTo uAu
AOCTUIAHETO HA NOCOYEHUTE NPAroBe e ceaCcTBue OT NPAKO NpuaobusaHe nan npexsbpasHe
Ha aKuMK, 3a4b/KEHUETO 3a yBeAOMABAHE Bb3HMKBA Cbwo 3a LeHTpanHuA genosuTap.
My6AMYHOTO APYKECTBO € ANbXKHO Aa onosecTy nybanyHo nHpopmaumaTa, CbabprKaLlLa ce B
NOCOYEeHUTe NO-rope yBeAOMIEHUSA, B CPOK OT TPU PAabOTHU AHM OT HEMHOTO y3HABaHe.

BcMUKM  aKkumMoHepn Ha [py»KecTBOTO, YMpParKHABAT MpaBaTa CM KaTo aKLUMOHEpW,
npenocTaBeHn UM CbrnacHo TbpProBCKMA 3aKOH, YCTaBa M ApyruTe NpuaoKMMM HOPMATUBHM
aKToBe. YCTaBbT UK APYrn YCTPOMUCTBEHN aKTOBE Ha [lpyKeCcTBOTO He CbAbPKAT pasnopeadm,
CMeLManHo HacouyeHW cpelly npeaoTBpaTABaHE Ha Bb3MOXKHA 3/10ynoTtpeba ¢ KOHTpon oT
CTpaHa Ha OCHOBHMUTE aKLMOHepu Ha [lpy*KecTBoTO.

B cnyuyan, ye [ApyxecTtBoTo npuaobue nybamyeH CTaTyT, CbrnacHoO pasnopepnbute Ha
3aKoHa 3a nNyb6/AMYHOTO NpeasaraHe Ha LUEHHM KHUXKA BCAKA cAefika Ha EMuTeHTa, B KOATO
y4yacTBa ,,3auHTepecoBaHo auue” (no cmucbnaa Ha yn. 114, an. 7 ot 3MNUK, skaountenHo
OCHOBHUTE aKUMOHEepKU B Ny6AMYHOTO APYXKECTBO) Ha CTOMHOCT Haj onpegeneHn nparose,
TpabBa ga 6bae npeaBapuTenHo ofaobpeHa oT O6WOTO cbbpaHMe Ha aKUMOHEpUTE Ha
OpyectBoTo. MNpeaBapntTenHoTo 0406peHne Ha akuMoHepuTe e HeobxoaMMO 3a CKAtoYBaHe
Ha caenku mexay Jpy*KecTtBoTo U OCHOBHUTE 1 aKLMOHepPW (MPAKO MAKN Ype3 CBbP3aHKN AnLa),
c npeameT NnpnaobusaHe UAM NPEXBbPAAHE UM NONyYaBaHe 3a NOA3BaHe UK NpeaoCTaBAHe
33 Non3BaHe MAM KaTo obesneyeHne Ha KaKBUTO M ga 610 akTUBM Ha obLLa CTOMHOCT HaA: a)
eflHa TpeTa OT MO-HMCKATa CTOMHOCT Ha aKTUBUTE CbINACHO MNOCAegHUTE ABa WU3rOTBEHU
cyeToBOAHM BanaHca Ha APYKECTBOTO, NOHE eANH OT KOUTO € OA4UTUPAH, U KOUTO Ca Pa3KPUTH
ny6anyHo no peaa Ha 4n. 1007 ot 3MMUK; 6) 2 Ha cTO OT NO-HMUCKaTa CTOMHOCT Ha akKTUBUTE
CbrnacHo nocnegHWTe ABa M3roTBEHM c4eToBOAHM BanaHca Ha ApPY*KEeCTBOTO, MOHEe eAuH OT
KOWUTO € 0AMTUPaH, N KOUTO ca pasKkpuTn nybanyHo no pega Ha 4ya. 100t ot 3MMLUK, KoraTo B
CAENKMTE Y4aCTBAT 3aMHTEPECOBAHM NMLA; NN Bb3HUKBAT 3a4b/IPKEHUA 33 APYKECTBOTO KbM
€[HO INLE MM KbM CBbP3aHM AnLa Ha obLa CTOMHOCT Hag CTOMHOCTTa no 6ykea "a", a korato
334 b/KEHMATA Bb3HMKBAT KbM 3aMHTEPECOBAHM NMLA MAK B NO/A3a HA 3aMHTEPECcCOoBaHMN AnLa
- Hag cTorHocTTa no 6ykea "6"; nnn B3emaHMATa Ha APYHKECTBOTO KbM €4HO /INLE UAM KbM
CBbp3aHM AnLA HAAXBbPNAT CTOMHOCTTA No 6ykBa "a", @ KOraTo ANMbXHULM Ha APYKECTBOTO
Ca 3aMHTepecoBaHu Anua - Hag 50 Ha cTo oT cToiHoCTTa no bykea "6".

MpeaBapuTenHOTO 0406peHMe Ha aKLMOHEpPUTE € HE0BX0AMMO CbLLO B Cy4Yald, ye:

- [pyecTBOTO y4yacTBa B Yy4ypeasBaHETO WMAWM B YBE/MYABAHETO HA KanuTajna Ha
OPYMKECTBO MW U3BBbPLUBA AOMbJAHUTENHM NAPUYHU BHOCKM B APYXKECTBO C aKTMBM Ha obuwa
CTOMHOCT Haf AeceT Ha CTO OT NMO-HUCKATa CTOMHOCT Ha aKTUBUTE CbINACcHO NocaeaHuTe ABa
N3roTBEHMN c4eTOBOAHM HBanaHca Ha APYKECTBOTO, MOHE eAMNH OT KOUTO € OAUTUPAH, U KOUTO
ca pasKkpuTn Nyb6m4Ho no peaa Ha yn. 1001 ot 3MMLUK, a KoraTto caenkuTe ca U3BbPLLEHN NPU
ocbluecTBABaHe Ha obuyaliHaTa TbProBCcKa AEMHOCT Ha APYMKECTBOTO M B N0O/13a Ha AbLLEPHO
APYXKEeCTBO - HaZ CTOMHOCTTA no bykea "a";

- [pyKecTBOTO yyacTBa B yupeAAaBaHETO MW B yBe/IMYABAHETO Ha KanuTana Ha Apyru
[PY}KeCTBa UM M3BBPLIBA AOMbAHUTENHM NAPUUYHN BHOCKM B APYMKECTBA C aKTUBMU UYMATO
CTOMHOCT 3a BCAKO eZHO OT ApY)KecTBaTa e noj npara no npeaxonHoTo yCaoBue, ako obuwiaTa
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MM CTOMHOCT B paMKUTe Ha eaHa KaneH4apHa roavHa e Hag CToMHOoCTTa no, bykea "a";

- [OpyectBOTO NPMA0HGMBA AN NPEXBBPAA THPFOBCKO NpeanpuaTie nam npuaobmusa nam
NPexsbp/ia  CbBKYMHOCT OT MpaBa, 3agb/IKeHUA UAM  GaKTMYECKM  OTHOLWEHWs,
npeAaCcTaBAABaLLM YACT OT TbProBCKO NpeanpuUAaTUe;

- [pyecTBOTO NpexBbpas, NpPenocTaBA 3a NONA3BaHE WAM KaTo obe3neyeHne Ha
ObLLEPHO APYHKECTBO aKTUBM Ha 06L1a CTOMHOCT Haj, AeCceT Ha CTO OT NO-HUCKAaTa CTOMHOCT Ha
aKTUBMUTE CbIIACHO NOCAeAHUTE ABa M3rOTBEHM CHETOBOAHM BanaHca Ha APYKECTBOTO, NOHE
€4MH OT KOMTO € O4UTUPAH, U KOUTO Ca PasKpuTn nybanyHo no pega Ha yn. 100T1. ot 3MMNLK.

CovrnacHo un. 114a, an. 2 3MNMNUK, 3a caenkn no npuaobmsaHe WMAM pasnopexkaaHe c
ABbATOTPaHM aKTUBKU € HeobXo04MMO MHO3MHCTBO OT % OT npeacTaBeHnsa Ha OC KanuTan, a B
OCTaHanuTe cnyvyaum - 06MKHOBEHO MHO3UHCTBO. [pn B3eMaHe Ha pelweHue no ya. 114, an. 1
ot 3MMNUK 3anHTepecoBaHUTe AULA He MOraT ga ynpaxKHABaT NpaBOTO CuM Ha rnac. lpu
onpeAensaHe Ha KBOPYMa 32 B3eMaHe Ha pelleHne no npeaxoaHOTo M3peveHue ce B3emaT
npeasug BCUMYKM NpeactaBeHM Ha obwoTto cbbpaHue rnacose, a npu onpegensHe Ha
MHO3MHCTBOTO 33 B3eMaHe Ha pelleHMe He ce BKJIYBAT r1acoBeTe Ha 3aMHTepecoBaHuUTe
Mua. 3aMHTepecoBaHUTE YEHOBE Ha yNpaBUTENHUA OpraH Ha NybANYHOTO ApPYKEeCTBO He
y4yacTBaT BbB B3eMaHeTO Ha peweHunAa no un. 114, an. 2 n 3 ot 3MMLUK. CbBeTbT Ha
AnpekTopuTe npeacrtasa npeg O6woTo cbbpaHne MOTUBMPAH A0KNAA, 33 LenecbobpasHOCTTa
W YCIOBUATA HA CAeNKUTE.

HaunHuTe 3a orpaHMyaBaHe Ha Bb3MOXHa 310ynoTpeba, 3a Aa He ce 310ynoTpebsaBa € TO3M
KOHTPOA, ca NpeaBUAEHU B CNeAHUTe pasnopeabu:

CbrnacHo, un. 240a oT TbproBCKMUA 3aKOH, aKLMOHEPU, NpuTekasalm noHe 10 Ha cTo oT
KanuTana Ha [Jpy»ecTBOTO MoraT Aa npeaaBsaBaT UCK 32 TbPCEHE Ha OTTOBOPHOCT OT Y/IeHOBE
Ha CbBeTa Ha ANPEKTOPUTE 3a Bpeaun, NPUYMHEHMU Ha APYHKECTBOTO.

CvrnacHo un. 223, an. 1 ot T3, O61,0TO cbbpaHMe Ha aKLUMOHEepUTE MOXKe Aa 6bae CBUKAHO
M OT aKUMOHEPU, KOUTO NOBEYE OT TPU MeceL,a NPUTENKABAT aKLMKM, NPpeacTaBasBaLlLM NoHe 5
Ha CTO OT KanuTana.

CbrnacHo 4n. 223, an. 2, ako B egHOMeceYeH CpoK OT UCKaHeTo no Yn.223, an. 1 ot T3 Ha
aKUMOHepUTe, NpUTEXKaBallM NoHe 5 Ha CTo OT KanuTana, To He 6bae yA0BNETBOPEHO MAN aKO
obwoTto cbbpaHMe He 6bAe NpoBeAeHO B 3-MecCeyYeH CPOK OT 3asBABAHE HA WMCKAHETO,
OKPBKHUAT CbA, CBMKBA 06LLLO CbbpaHMe UM OBAACTABA aKLMOHEPUTE, MOUCKAN CBUKBAHETO,
WM TeXeH NpeacTaBUTEN Aa CBUKa CbbpaHueTo.

CobrnacHo yn. 223a. an. 1 ot T3, akUMOHEpPKU, KOUTO NoBeYve OT TPU MeceL,a NpuTexasaT
aKLMW, NnpeacTaBAABaLLM NOHE 5 HA CTO OT KanuTana Ha [py»KecTBOTOo, MmoraT cneg obsasasaHe
B TbPrOBCKMA PErncTbp UM M3NpaLlaHe Ha NOKaHaTa Aa BKAKYAT U APy BbNPOCU B AHEBHUA
pea Ha o6uWoTo cbbpaHue.

CwrnacHo un. 118 ot 3MNMUK, anua, nputerkasalum 3aegHo UM NOOTAENHO Hali-manko 5 Ha
CTO OT Kanutana Ha EmuTteHTa, umat cnegHmTe nNpasa:

lpaso 0a npedssam rnped cvOa ucKkoseme HA EmumeHma cpewy mpemu auya npu
be3delicmeue Ha ynpasumesnHume opaaHu, KAKMO U UCK 3a obe3wemeHue Ha 6pedu,
NpuU4uHeHU Ha pyx¥ecmsomo om ynpasumesaHume usau KOHMpPosaHUMe op2aHu

TaknBa MMHOPUTAPHU aKLMOHEPU MoraT Aa NpeaABAT npeja cbaa UCKoBeTe Ha EmuTeHTa
cpewy TpetTm nuua npu 6esaeincTeMe Ha ynpaBUTENIHUTE OPraHW, KOeTo 3acTpallasa
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WHTepecuTe Ha [lpy*KecTBoTO.

Takmsa dKUMOHEPUN MOraT CblWOo TakKa Ada npegaBAT MUCK npen OKPbXKHMA Cbhd No
cefannueTo Ha ﬂ,py)KeCTBOTO 3a o6e3u.|,eTeHme Ha Bpeaun, NpUYnNHEHn oT AeVICTBMﬂ nnn
6e3,ﬂ|eﬁCTBMH Ha YneHoBeTE Ha YNPaBUTENTHUTE U KOHTPOJTHUTE MY OpPraHun.

Mpaeo da uckam ceukeaHe Ha 06W,0 CbbpaHUe Ha aKUUOHepuUme U 0d 8K/1H04Y8am 8brpocu
U npeodsnoxeHus 3a peweHus 8 OHesHUs ped

TakuMBa akuUMOHEpM MoraT Aa MCKaT OT OKPBbKHUSA CbA, CBUKBaHe Ha O6wo cbbpaHue nnu
OB/laCTABaHe Ha TeXeH npeacTasuTen Aa cBMka Obuo cbbpaHme No onpeaeneH oT TAX AHEBEH

pea.

OcBeH TOBa, Te MOraT Aa UCKaT BKNOYBAHETO Ha BbNPOCKU U Aa NpeanaraT peleHna no seye
BK/IIOYEHM BBMNPOCK B AHEBHUA pea Ha O6wwoTo cbbpaHue no peaa Ha un. 223a oT TbproBCKUsA
3aKOH.

lpaso 00 UCKam HA3HA4Y4aeaHe Ha KOHMposaeopu

TakuBa aKUMOHEpM moraT Aa WCKaT oT O6IJ.I,OTO C'b6paHVIe UM OT OKPBbXKHUA CbA
Ha3Ha4aBaHETO Ha KOHTPO/1IbOPUN, KOUTO Aa NMPOBEPAT UAiaTa cHeTOBOAHA AOKYMEHTALUMA Ha
LpyXecTBOTO U Aa M3roTBAT A0KNA[, 3@ KOHCTaTauumnTe cu.

KbM pgaTtaTa Ha HactoAwmaA lNpocneKkT, EMUTEHTLT He e npeanpuen Apyrv cneunanHu
MepKM, KOMTO A3 Bb3NPENATCTBAT 3/10ynoTpebu ¢ ynpaxHABaHUA BbPXY HErO KOHTPOA.

21.4. OnucaHMe Ha BCAKAKBU O0roBOPEHOCTU, U3BECTHU Ha EmuUTeEHTa, AeACTBUETO Ha
KOUTO MOXe Ha HAKOA cneaBalla gata aa aosege A0 NPpoMsAHa B KOHTPO/1a HA eMUTEHTa

Kbm AaTaTa Ha M3roTesHe Ha [pocneKTa He CblLecTByBa AOrOBOPEHOCT, U3BeCcTHa Ha ,PAP”
ALl, KoaTo Aa AoBeae A0 NPOMAHA B KOHTPOANA Ha EmMuTeHTa.

HactoswuTe akuuoHepu Bb3HamMepsBaT Aa TbPryBaT C akuuMuMTe CM OT KanuTana Ha
EmMUTEHTA, AbpKaAHM OT TAX KbM AHELIHA AaTa, KoeTo 61 AoBeno A0 NPOMSHA B KOHTPO/a Ha
[ py*KecTBoTo, B 3aBUCMMOCT OT NPOLLEHTHOTO CbOTHOLLEHWE HA NPOAAAEHUTE aKLUUM U HOBUTE
NUA, KOUTO e NpnaobuAaT akLMOHEpPHO y4acTue B EmuTeHTa.
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22. TPAH3AKUUU MEXAY CBbP3AHU JIMUA U SBHAYUTETHU AOTOBOPU
22.2. TpaH3aKkumMmn mexxay CBbp3aHM mua

3apbmkeHuneto Ha ,OAP“ ALl 3a onoBecTABaHe HA CBbP3aHUTE /INLA Ca PErNaMeHTUPAHM B
HaunoHaneH cuyeTtoBogeH cTaHaapT 24 (CC 24) - ,OnoBecTABaHe Ha CBbp3aHM Aunua“.
CbrnacHo CC 24 ,cBbp3aHO nLUe” - e nLe No CMUCbAa Ha MeXayHapoaHUTE CYETOBOAHMU
cTaHaapTM, npuetu B cboteetctBue ¢ PernameHTt (EO) Ne 1606/2002 Ha EBponeickus
napnameHT u Ha CbeeTa oT 19 t0am 2002 r. 3a NnpuUaaraHeTo Ha MeXAYHAapPOAHUTE CYETOBOAHM
craHgapti (OB, L 243, 11/09/2002). [eTtainHOTO onpeAeneHue Ha ,CBbP3aHW nuua“, ce
cbabprka B MexayHapogdeH cyetoBodeH ctaHaapT 24 (MCC 24), KbM KOWTO HaUMOHANHUAT
cyeToBoAeH CTaHAapT npenpawa. Mo cmmcbna Ha MCC 24 Cebp3aHO Auvue - Anue Uam
npeanpusaTMe, KOeTo e CBbP3aHOo C NPeaAnpPUATUETO, KOETO M3roTBa GUHAHCOBUTE CU OTYETU
(HapuyaHo ,,0TUMTALLO Ce npeanpuaTne")

a) lnue nam 61M3bK YNEH HA CEMEWCTBOTO Ha TOBA /INLE € CBbP3aHO C OTYMTALLOTO Cce
npeanpuATMe, ako IMLLETO:

i) ynpa)KHABa KOHTPON MAU YMpPa*KHABA CbBMECTEH KOHTPO/A BbPXYy OTYMTALLOTO Ce
npeanpuATue;

ii) ynpa*kKHABA 3HAYNTENHO BIMAHUE BbPXY OTYMTALLOTO CE NPeanpuaTUE; UAn

iii) @ uNeH Ha KNYOB PBLKOBOAEH NEPCOHAN Ha OTYMTALLOTO Ce NPeanpuUATUE UM Ha
npeAnpuUATMETO MalKa Ha OTYMTALLOTO ce npeanpusaTme.

6) HDEAHDMHTMG € CBbpP3aHO C OTYUTALWLO Ce npeanpnAaTne, ako € N3Nnb/IHEHO HAKOE OT
cnegHuTe ycnosumaA:

I) I'Ipep,anﬂTmeTo M OTYUTALWOTO Ce npeagnpuATne Ca Yn1eHOBE Ha €4Ha U Cblla rpyna
(KOGTO O3Ha4aBa, Y€ BCAKO npeanpunAatue Mal;'IKa, AblWEepHO npeanpunaTne n Apyro 4vlepHo
npegnpuAaTne € CBbp3aHoO C OCTaHaI'IMTe).

i) EAHO npeanpuATME € acouMMPAHO WAW CbBMECTHO NpeanpuaTMEe Ha ApYyroto
npeanpuatTMe (MM acoUMMPaAHO, UM CbBMECTHO NPeanpUATUE Ha YeH OT rpyna, Ha KOAaTo
APYroTo npeanpuATue e YneH).

iii) M nBeTe npeaAnNpUATUA Ca CbBMECTHU NPeANpPUATMA Ha e4HO U CbLLO TPETO /INLE.

iv) lageHo npeanpusaTne e CbBMECTHO NpeanpuATUE HA TPETO NpeanpusaTUe n 4pyroTo
npeanpuATME € aCOUMMPAHO NPeanpuUaTUe Ha TPETOTO NpeanpusaTHe.

v) NpeanpuatneTo npeacTaBasBa NaaH 3a AOX0AM Cnel HanycKkaHe Ha paboTa B nonsa Ha
HaeTMTe ML Ha OTYMUTALLOTO Ce NPeANnpPUATUE UM Ha NpeanpPUATUE, CBbP3aHO C OTYMTALLOTO
ce npeanpusaTMe. AKO OTYMTALLOTO Ce npeanpusaThe camo no cebe cu NpeacTaBAsBa TaKbs
nnaH, puHaHcMpawmuTe paboToaaTenn Cbl0 Ca CBbP3aHM C OTYUTALLOTO Ce NpeanpusaTme.

vi) MpeanpuATMETO € KOHTPOJIMPAHO WU KOHTPO/NIMPAHO CbBMECTHO OT Auug,
onpegeneHo B byksa a).

vii) lnue, onpegeneHo B HByKkBa a), TOYKA i), yNpasKHABa 3HAYUTE/IHO BAMAHUE BBLPXY
NPeAnpUATMETO UM € YNEH Ha K/0YOB PbKOBOAEH MEPCOHAN Ha NpeanpuATMeTo (Mam Ha
npeanpuATMETO ManKa).

123 |CTtpaHuuya



m = I MPOCHMEKT 3A AOMNYCKAHE A0 TbPrOBUA HA PETYJIUPAH NA3AP HA EMUCUA AKLIMA

viii) MpegnpuatMeTo WMAM YNeH Ha rpynaTa, Ha KOATO TO € YneH, NpenocTaBa Ha
OTYMTALLOTO Ce NPeAnpPUATUE UM HA NPeANPUATUETO MaliKa Ha OTYMTALLOTO Ce NpeanpuaTme
YCNYru, CBbP3aHM C KNHOYOBUA PHKOBOAEH NepCcoHan.

Caenka mexay CBbP3aHM AMLA € Haauue, Korato MMa NpexsbpsHe Ha akTMBKU U/Uan Ha
nacuBM Mexkay CBbp3aHu nnua, 6e3 ga e 3aAb/IKUTENHO NPUAaraHeTo Ha XapaKTepHaTa 3a
cOenKarta cnpaBeannBa LeHa.

3a4b/KUTENHO Ce ONOBECTABAT CBbP3aHUTE C OTYMTALLOTO Ce MpeanpuaTue nuua, npu
KOMTO Ca HAa/INL,E OTHOLLIEHMA HAa KOHTPO/, HE3aBMCMMO OT HAa/IMYNETO MW NIUNCATA HA CAENKMU
MeXAy CBbpP3aHMTE NMLa Npe3 oT4eTHUA nepuos. Ha onosecTABaHe noaneKat v CAenkuTte
MeXKay NpeanpuATUeTo U:

- 471€HOBETE HA OpPraHnTe Ha ynpasseHue,;
- dAMUNHNCTPATUBHUA NePCOHan.

Kbm fgatata Ha u3rotBsHe Ha [lpocnekTa cBbp3aHUTe Auua Ha [pyKecTBOTO BKAOYBAT
aKuMOHepuTe, KNUO0B YNpPaBAEHCKM NepcoHasn, U APYyXKecTBa nod ob6L, KOHTPOA C KpanHua
cobcTBEHMK. AKO HEe € M3PUYHO YNOMEHaTO TpaH3aKLMUTEe CbC CBbP3aHW AMLa He ce
M3BbpLBaAT NPU CneumanHu ycaoBMA U He ca NPeAoCTaBAHM WAWU NOMYYaBaHW HUKAKBM
rapaHumm.

Kbm pataTa Ha nsroteaHe Ha npocnekta ,®AP“ ALl otunTa cieaHUTE B3aMMOOTHOLLEHUS
CbC CBbP3aHM NMLA:

Tabauuya Ne 27

Cpenkun cbe cBbp3aHu amua Ha ,, ®AP“ ALl

CAENKU CbC CBBP3AHU IULIA (OTHETEH MEPMOA)

31.12.20152. 31.12.20162. 31.12.20172. 31.12.20182. 20.05.2019 2.

MNpogaxba Ha AMA (10) - - - -
MonyyeHn 3aemu 0 255 101 449 -
BbpHaTK nonyyeHn 3aemu 0 (698) (72) (209) -
MNpepocTaBeHn 3aemmn 1219 410 133 0 -
BbpHaTK NpesocTaBeHn 3aemu (932) (278) (348) (273) -
MpepoctaBenu ycnyru - 8 4 4 -
Mokynka Ha AMA 12 - - - -
MoKynKa Ha $UHAHCOBU aKTUBM 195 200 - (200) -
Mpogaxkb6a Ha GMHAHCOBU aKTUBM - - - - (23)
NonyyeHn 3aemu 156 - - - -
BbpHaTyK 3aemu (85) - - - -

Bb3HarpaxgeHnAaTa Ha KNo40BKA
yNpaBNEHCKMN NepcoHan (3annatu 14 14 12 30
BKIOYUTEIHO OCUTYPOBKH)

B3emaHua OT cBbp3aHKM nua 298 318 309 212 212
3a4bNXKEHNA KbM CBbP3aHU nua - 320 174 215 -

U3moyHuK: OOumupaHu 200UWHU ¢uHaHcosu omyemu Ha ,PAP“ Al Kem 31.12.2015, 31.12.2016 u
31.12.2017 2., u HeodumupaH puHaHcos omyem Kom 31.12.2018 2. u daHHU Kbm 20.05.2019 2.
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22.2. 3HayMmm Jorosopu

Mpe3 nocneaHUTe TPU roAuHU, NPeaxoXaallin gataTa Ha npocnekTa, [JpyXKecTBoTo, HUTO
HAKOE OT AbLUEepHUTE My APYKECTBA KbM pasrnexaaHua UCTOPUYECKM nepuoa, He e buno
CTpaHa No AO0roBOp, Pas3/iMyeH OT A0roBOpuUTE, CKAKOYEHM MO Bpeme Ha obuyainHata mMm
OeMHOCT, KOUTO 61 Morba Aa ce geduHMpPa KaTo 3HaunTeneH. TpaHsakumnte mexay , PAP”
Al n cBbp3aHUTE ApPYrKecTBa MMAT obMYaeH XapaKTep M ca NPAKO CBbP3aHM C OCHOBHATa
AenHocT Ha EmuteHTa. [Jpy*KecTBoTO cUnTa, Ye CAEIKMTE Ca CKAOYEHW NPU Nas3apHU yCAoBMUA
M He ca 3HAYUTENIHM 32 EMUTEHTA.

B npoueca Ha obuuyaliHaTa cu AenHOCT, [pyKecTBOTO CK/lOYBa A0roBOPWU, OT KOUTO
MAEHTUOMUMPAHM KAaTo 3HAUYMTENIHUM, OT rNefHa TOYKa Ha Ba)KHOCTTa MM 3a onepaTMBHATa
AeWHoCT, e cnegHuat: [ozosop No 27/04/2/0/00484 om 10.03.2017 2. 3a 6e38b3me30Ha
¢uHaHcosa nomow; no [MNogmapka 4.2 ,UHBecTMuMM B npepaboTKa/MapKeTUHr Ha
Ce/ICKOCTOMaHCKKU NpoaykTn” oT Mporpama 3a pa3BuUTUE Ha cesickuTe paiioHn 2014-2020r. 3a
M3MNb/JIHEHMETO Ha ,,“YYKOBa MenHULA 1 CMN03HO CKNaaoso ctonaHcTeo B YIN XXII, k.. 161, rp.
Hoswu Ma3ap. ObuwaTa CTOMHOCT Ha NpoeKTa Bb3/in3a Ha 5 858 564,62 nB. OT Tax 2 825 211,55
nB. ca 6e3Bb3mesgHa nomouwy,. PrMHaHCOBATa NOMOLY, 33 U3rPa*KAAHETO Ha UHBECTULMOHHUA
obekT ,,4YKOBA MEJ/THUUA U CMNO3HO CKAIAOQOBO CTOMAHCTBO“ npeacrtasnsBa Ao 50
(netnecet) Ha cTOo OT ofobGpeHUTE M peanHo wu3BbpleHn ot ,HPAP“ Al pas3xoau 3a
OCblLEeCcTBABAHETO Ha NpoeKTa. CbrnacHo [orosopa [pyKecTBOTO e 3a4b/IXKEHO A U3BBPLLN
WMHBECTULMATA B CPOK A0 24 MmeceLia, a 38 NPOEKTU C BKIHOYEHU CTPOUTENIHO-MOHTAXKHU paboTu
(CMP) - no 36 meceua. Mpn HETOYHO MM HENBAHO M3NbHEHME OT [lpyKeCcTBOTO Ha yc/oBUe
WK 3a4b/XKEHWE MO A0roBopa 3a 6e3Bb3mesgHa NOMOLL, UAM NPU HaAMYMe Ha OCHOBaHME B
AelcTBall HopmaTtmeeH akT (Hapeaba No 20 o1 27.10.2015 r. 3a npunaraHe Ha noamsapka 4.2.
SMHBECTUUMN B NpepaboTKa/MapKETUHI Ha CENCKOCTOMAHCKM MpoAayKTu" oT mapka 4. 2
"MHBECTUUMM B MaTepuanHu aktuen" ot MNporpamaTa 3a pa3BUTME Ha CE/ICKUTE PAaMOHM 3a
nepuoaa 2014 - 2020 r. ) K aKT Ha NPaBoTO Ha EBponeickusa cbios, AP3 morke Aa NpuioKku
CbOTBETHUTE MPUETM OT HEFO NPaBUAA NPU CNa3BaHe Ha MeToAWKa 3a OTKa3BaHe, HaManABaHe
M OTMAHA Ha GPMHAHCcoBaTa NomoLy, No nogmsapka 4.2 no MNporpamata 3a pa3BUTUE HA CENCKUTE
panoHn 2014-2020 r., 3a HamansBaHe UM OTKa3BaHe Ha 3aABeHaTa 3a M3naawaHe PUHaAHCOBaA
NMoOMOLL, CbOTBETHO - 3@ Bb3CTAHOBABAHE Ha UANATa MAM YacT OT M3naaTeHaTa pMHaAHCOBATa
NnomolLL, NpeaBuAEeHN B A0rOBOPa. M3meHeHMe n/unm gonbaHeHWE Ha A0roBopa MOXe Aa ce
M3BbPLIN MO UCKaHe Ha [pyXecTBOTO, MPUETO 3a OCHOBATENHO U gonyctumo oT AP3, Bb3
OCHOBa Ha MNpeacTaBEHM KbM WCKAHETO [OKasaTencTBa 3a MpeueHKa Ha HerosaTa
OCHOBATE/NIHOCT. He ce Aonycka nsmeHeHne u/Mnm gonbaHEHWE Ha A0roBopa, KOeTo:

1. 3acAra OCHOBHaTa Uen Ha AelHocTTa W/MAM NpPomMeHA npeAHasHayeHUeTo Ha
WNHBECTMLMATA CbINAacHO 0A406peHUA MPOEKT; UK

2. BOAW A0 HECHOTBETCTBME C LLeINTE, AENHOCTUTE, U3UCKBAHUATA U KPUTEPUUTE 33 OLLEHKA
cbrnacHo Hapeaba Ne 20 unu gorosopa; nnu

3. BOAM A0 YBE/NINYEHME Ha CTOMHOCTTa Ha NOMOLLTA.
[oroBopbT 3a 6e3Bb3mesgHa NOMOL, MOXKe Aa 6bae NpeKkpaTeH:

1. Nnpu U3TMYaHe Ha NpeaBUAEHUTE B HETO CPOKOBE M YperKAaHe Ha OTHOLWIEHUATA MeXAY
CTpaHuTe;

2. Mo B3aMMHO Cbracmue mexgy CtpaHnTe, U3paseHo NMCMEHO,
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3. npn HEBUMHOBHA HEBB3IMOKHOCT [a 6'b,D,aT M3NB/IHEHU YCNOBUATA U 3a4b/IKEHNATA 34
npegocraBAHe Ha NOMOLUTa;

[oroBopbT 3a 6e3Bb3Me3aHa NOMOLL, MOXKe Aa bbae pa3BaneH egHocTpaHHO oT D3 npwu
BWUHOBHO HEM3MbJ/IHEHME OT [JpyKEeCTBOTO Ha KOETO M Aa € OT 3a4b/IXKEHUATA My NO 40roBopa,
no Hapea6ba N2 20 nam no oTHOCMM KbM NpeAoCcTaBAHETO Ha NOMOLLTA aKT Ha EC.
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23. UHOOPMALUMA 3A YHACTUATA

Kbm pgaTtata Ha HacTtoswma MpocnekT ,PAP“ ALl He npuTerkaBa akuuuM AW 4anose oT
KanuTtana Ha APpYr1 TbproBCKU APYrKeCTBa.

Ha obuwo cbbpaHme Ha akumMoHepuTe Ha ,,PAP“ A o1 11.01.2019 r. e npueTo peleHne ga
6bAaT NpoAasfeHM BCUYKM OANOBU M KanUTaNoBKU yyacTma Ha ,PAP“ ALl B Apyrn TbprosCcKu
Apy»KecTBa. B pe3ynTtat Ha ToBa:

Ha ocHoBaHMe goroBop 3a Npoaaxba Ha ApyKecTBeHu asanose ot 25.03.2019 . n
BMNMCAHO B TbProBCKMA PErnMcTbp Kbm AreHumaTa no BnucBaHuATa Ha 02.04.2019r.
»PAP“ ALl e npogano nputexasaHuTe ot Hero 51.22 % OT KanuTana Ha 4PY*KeCcTBO
»MHTepkoHcynTnHT O04. C npoaarkbata ,,PAP“ ALl Beye He NpuUTerKaBa AAM0BE B
KanuTtana Ha ,MHTepKoHcyATUHT OO/ M CbOTBETHO HE OCHLLECTBABA M KOHTPOA
BbPXY TOBa APYKECTBO.

Ha ocHoBaHKe gorosop 3a npogaxba Ha apyxectseHn ganose ot 15.03.2019 . n
BNMCAHO B TbProBCKMA PErnMcTbp KbM AreHumaTa no BNnucBaHuATa Ha 22.03.2019r.
,PAP“ Al e npoaano nputexkaBaHuTe oT Hero 50 % OT KanuTana Ha APY*KeCcTBO
,EKo Arpo ®yac” O0A. C npogaxkbarta ,,PAP“ ALl Beye He npuTexasa As/10Be B
Kanutana Ha ,,Eko Arpo ®yac” OO/, 1 cbOTBETHO He OCBHLLECTBABA U KOHTPOJ BbPXY
TOBA APYKeCTBO.

Ha ocHoBaHMe goroBop 3a npoaaxba Ha apyKecTBeHu aanose ot 25.03.2019 . n
BMNUCaAHO B TbproBCKMA perncTbp Kbm AreHumaTa no snmceaHuATa Ha 03.04.2019 .
,PAP“ Al e npoaano nputexkaBaHuTe oT Hero 50 % OT KanuTana Ha [PyXecTBo
LJArpudap”“ 00[. C npogaxkbarta ,, PAP“ A/l Beue He npuTeKaBa AA/10BE B KanuTana
Ha ,Arpudap” OO M CbOTBETHO He OCHLLECTBABA M KOHTPO/ BbPXYy TOBA
OPYXKeCTBO.

Ha ocHoBaHuMe goroBop 3a npogaxkba Ha apy:KectBeHu ganose ot 12.02.2019 r.,
13.02.2019 r. 1 25.02.2019 r. 1 BNUCAHO B THProBCKUA PerncTbp KbM AreHumara
no BnuceaHuaTa Ha 05.04.2019 r. ,,®AP“ ALl e npoaano npuTexasaHUTe oT Hero 90
% OT Kanutana Ha gpy*ectso ,,HAP UT“ O0A. C npoparkbata ,, PAP“ ALl Beue He
npuTexkasa ganose B Kanutana Ha ,,PAP UT“ OO/l n cbOTBETHO HE OCHLLECTBABA U
KOHTPOJ1 BbPXY TOBA APYKECTBO.

Ha ocHoBaHune goroBop 3a npogaxkba Ha akuymm ot 06.02.2019 r. n BNMcaHO B
TbproBcKkMA PerncTbp Kbm AreHumaTa no BnmMcBaHmATa Ha 18.04.2019 r. ,,®AP“ ALl
e npodano nputexasaHuTe oT Hero 100 % oT KanuTana Ha apykectso ,PAP UM“
EAL. C npopnarkbata ,PAP“ A/l Beye He e eAHO/INYEH CODCTBEHMK Ha KanuTasia Ha
»PAP UM“ EA[] U CbOTBETHO HE OCHLUECTBABA U KOHTPOJ1 BbPXY TOBA ZIPY*KECTBO.

Ha ocHoBaHuMe gorosop 3a npoaarkba Ha akuum ot 04.04.2019 r. 1 ocbLLecTBEHA
caenka Ne 21635, sBnucaHa B peructpute Ha LleHTpaneH genosumtap A ot
10.04.2019 r. ,,®AP“ ALl e npogano nputexasaHute ot Hero 360 000 6poA akumm
OT Kanutana Ha gpyxectso ,MHKoTekc” A. C npogaxkbarta ,OAP“ ALl Beye He
npuTeXKasa akuuMm oT KanuTtana Ha ,MHKoTekc” Al M CbOTBETHO HE OCbLLECTBABA U
KOHTPOA BbpXYy TOBA 4PYXHKeCTBO.
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24. UHOOPMALUA OTHOCHO LEEHHUTE KHU}KA, KOUTO LWE BbAAT MNPEANIATAHU/
OOMNYCKAHU A0 TbPIrOBUA

24.1. O6w,0 on1caHue Ha NpeanaraHuTe akumm (Bua, kKnac, ISIN Kop)

Bu1A Y KNAC HA NPEANATAHWUTE LIEEHHW O6UKHOBEHM 6e3HANNYHM NOMMEHHMW aKLMKU C NPaBO

KHUMKA: Ha rnac. HomMHanHaTa CTOMHOCT Ha aKuuute e 1
(eauH) 6barapckn nes. Kbm momeHTa [py*KecTBoTo
€ eMUTUPAIO CamMo aKLUMM OT TO3U BUA.

BPOI NPEANATAHU LEEHHU KHUMKA: 2 500 000 (gBa mMWMAMOHA M MNETCTOTUH XUAAAM)
OBOWKHOBEHW aKkLUMW.

®OPMA HA LEHHUTE KHUKA: Bcuuku nspgapeHmn akumm ca 6e3HannyHu.
JINUE, BOAEWIO KHUTATA KHuMraTa Ha aKUuMoHepuTe Ha APY»KeCTBOTO Ce BOAW OT
HA AKLMOHEPUTE: »LeHTpaneH pgenosutap” AL, rp. Codua, yn. ,Tpu

ywun” Ne 6, eT. 4, Ten. (+359 2) 939 19 81 u (+359 2)

400 12 41; wHTepHeT agpec: www.csd-bg.bg.
BesHanMyHUTEe aKuMKM ce cmATaT 3a M34a[eHu OoT
MOMEHTa Ha perucTpaumata um B LleHTpaneH

AenosuTap.

ISIN Kog;: MeXAyHapOoaHMAT HOMep 33 NAeHTUPUKaLMA Ha
Ta3n eMncuA LLeHHUTE KHMXa e BG1100002192

BANYTA HA EMUCUATA: 6bnrapcku nesa (BGN)

LLEHA 3A BbBEXXAAHE 3A TbPTOBUA: 3,50 neBa (Tpu neBa 1 neTaeceT CTOTUHKMK)

24.2. 3aKoHOAATENCTBO, NO KOETO Ca Cb34a4EeHU LEeHHUTE KHUKA

N3paBaHeTo, NpUAo06MBAHETO, pasnopeXAaHeTo, KakTo U yrnparKHABAHETO Ha npasaTa Mo
aKkunute Ha ,,PAP” ALl ce yperkaa v peryampa ot 6baArapckoTo 3aKoHOA4aTeNCTBO.

BasKHM BbNPOCK 32 UHBECTUTOPUTE BbB BPb3Ka C AOMYCKAHETO A0 TbProBUA Ha aKLMUTE Ha
[py*KecTBOTO ce ypeXKaaT B CleAHUTE HOPMATUBHUN aKTOBE:

Pernament (EO) Ne 809/2004 Ha Komucuata ot 29 anpun 2004 roguMHaA OTHOCHO
npunaraHeto Ha [Aupektusa 2003/71/EO Ha Esponeiickua napnameHT u Ha CbBeTta no
OTHOWeEeHMe Ha uMHPOpMaLMATa, CbAbPKALWA Ce B NPOCNEKTUTE, KaKTo U dopmaTa,
BK/IlOYBAHETO 4pe3 npenpatka W nybanKyBaHeTo Ha NogobHM  npocnekTn u
Pa3snNpoOCTpaHABAHETO Ha pPeKaamMu, KaKTO M nocienBalimre pernameHTu 3a usmeHeHue Ha
PernameHT (EQ) Ne 809/2004;

PernameHT (EC) N2 596/2014 Ha EBponeiicKua napnameHT u Ha CbeeTa ot 16 anpun 2014
roguHa OTHOCHO nasapHaTta 3n1oynotpeba M 3a otmAHa Ha [upektusa 2003/6/EO Ha
Esponeiickua napnameHt M Ha CobBeta M aupektmsu 2003/124/EO, 2003/125/EOQ un
2004/72/EO Ha Komucuara.

Tobproscku 3aKoH (06H. [1B, 6p. 48 ot 18.06.1991 r., c BCMYKM NocneaBallm U3MEHEHUA U
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AOMbAHEHUA);

3aKoH 3a Ny6/IMYHOTO NpeanaraHe Ha LleHHU KHUKa (06H. 1B, 6p. 114 o1 1999 ., C BCUYKMK
nocneABalLiy U3MEeHEeHUA U AONbAHEHUS);

3aKoH 3a nasapute Ha PUHaAHCOBU UHCTpPymeHTU (06H. 1B, 6p. 15 oT 2018 r., Cc BCUYKM
nocnepBallimM USMEHEHUA U AOMbAHEHUA);

3aKOH 3a npuaaraHe Ha MepKUTe cpelly nasapHute 3aoynotpebu ¢ ¢uHaHCOBMU
MHCTPpyMmeHTU (06H. B 6p. 76 ot 30.09.2016 r. ¢ BCMYKM MocneaBallM W3MEHEHUA U
AOMb/HEHMUA);

3aKOH 3a KOpPNOpPaTUBHOTO NOAO0XOA4HO obnaraHe (06H. 1B, 6p. 105 ot 2006 r., C BCUYKMK
nocneABalliy U3MEHEHUA U AONbAHEHUS);

3aKOH 3a AaHbLUTe BbpXy AoxoauTte Ha Ppusnueckute amua (06H. B, 6p. 95 o1 2006 T, C
BCMYKM NOCNeABalLN USMEHEHUA N AOMbAHEHMUA);

BanyteH 3akoH (0o6H. B, 6p. 83 or 1999 r. c BCUYKM nocneaBally M3MEHEHUSA U
AONbAHEHUA);

Hapep6a Ne 2 ot 17 centemepu 2003 r. 32 npocneKkTute npu ny6anyHo npegnaraHe u
OONyCKaHe A0 TbpProBUA Ha peryampaH nasap Ha UEeHHU KHMXKa U 3a pasKpMBaHETO Ha
uHdopmauyma (06H. 1B, 6p. 90 o1 2003 r., C BCUYKM NOCAEABALLN USMEHEHUA N AONBJHEHUA);

Hapep6a Ne 38 ot 25.07.2007 r. Ha K®PH 33 M3MCKBAHMATA KbM [EeNHOCTTa Ha
MHBECTULUUOHHUTE nocpegHuun (obH. B, 6p. 67 or 2007 r., C BCUMYKM nocneaBalim
U3MEHEHUA N AONBAHEHMUA);

Hapea6a Ne 13 ot 22.12.2003 r. 3a TbproBo npeg/iaraHe 3a 3aKyrnyBaHe M 3aMAHA Ha
akumm (06H. 1B, 6p. 4 o1 16.01.2004 r., C BCUYKM nocseaBaliy U3SMEHEHNS U AOMb/HEHUSA);

Hapep6a Ne 39 or 21.11.2007 r. 3a pa3KpuBaHe HA AANOBO yyactme B nyb6sanuyHoO
apyxecrso (06H. 1B, 6p. 103 ot 07 aekemspu 2007 r., C BCUYKM NOCNEABALLUN USMEHEHUA U
AOMbAHEHMA).

OCHOBHUTE HOPMATMBHU AaKTOBE, NPUNOKUMM MO OTHOLIEHME HA aKuMKUTe Ha [lpyr*KecTBoTo
ca 3MMUK mn T3, KaKTO 1 BCUYKK NOA3aKOHOBUM HOPMATUBHM aKTOBE MO npuaaraHeTo nm. T3
CbAbprKa 06WmM pasnopeadbr No OTHOLWEHNE Ha aKUMOHEPHUTE APYKECTBA U LLEHHUTE KHUXKA,
KouTo Te MmoraT ga u3gasat, a 3MMUK — cneumanHu pasnopeabu no OTHOWEHME Ha
nybAnyHUTE ApYyrKecTsa, M34aBAHETO M PaA3MNoOpexXAaHeTo C eMUTUPAHUTE OT TAX LLEHHMU
KHUXKa.

Pasnopenbute Ha Pasgen | ot naBa eanHageceta Ha 3MMNUK u Ha Hapepba 39 ot
21.11.2007 r. 3a pasKpuBaHe Ha AAN0BO y4yacTMe B NyO6AMYHO APYXKECTBO, yperaat
M3MUCKBAHMATA 3a pasKpMBaHe Ha 3HaAuYUTENHO yyacTMe Ha aKUMOoHepW B KanuTana Ha
Jpy*ecTsoToO.

CaenkuTe 1 pasnoperkaaHeTo Ha [py»KecTBOTO CbC COBCTBEHM aKUMM ca ypeaeHmM Bun. 111,
an. 5-8 ot 3MNUK. MNpnagobrsaHeTo Ha COBCTBEHM aKuMK Ha [pyKeCcTBOTO e ypeaeHo B Y.
187a ot T3, a 06paTHOTO M3KynyBaHe Ha cOOCTBEHWM aKuuKu e ypeaeHo B ua. 1876 ot T3.
HeponyctmmocT no oTHoweHWe Ha npuaobusaHe Ha cobcTBeHM akuum Ha [pyKecTBoTO e
ypeaeHo B un. 187r ot T3, a Yn. 187e ot T3, pernameHTMpa nNpasuaa 3a cayyvyau, NpupaBHeHuU
Ha cobCTBEHM aKLUM.
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YcnosuATa M peabT 3a OTNpaBAHE HA TbProsu NpeanoxKeHua ca onpegeneHn 8 Pasgen i,
lnaBa eguHageceta ot 3MMUK, B Hapeab6a Ne 41 ot 11.06.2008 r. 32 M3MCKBAHUATA KbM
CbAbpKaHMETO Ha O0OOCHOBKaTa Ha UeHaTa Ha aKuuuTe Ha nybaMYHO ApPYMKeCTBO,
BK/IIOYMTENIHO KbM MPWIAraHeTo Ha OUEHbYHW MeToau, B CaydauTe Ha npeobpasysaHe,
[0roBOp 3a CbBMECTHO NpeanpusaTME M TbProBo nNpegnaraHe, Kakto n B Hapeaba Ne 13 ot
22.12.2003 r. 32 Tbproso NpeaaaraHe 3a 3aKynyBaHe v 3aMAHA Ha akLUK.

YcnoBusTa 3a pasKpmMBaHe Ha AAN0BM y4acTuA B Ny6AMUYHM APYXKECTBa ca peraMeHTUPaHu
B Hapeaba Ne 39 o1 21.11.2007 r. 3a pasKpuMBaHe Ha AAM0BM y4acTma B NyOANYHN APYHKECTBa,
a YCNoBUATA 3a OTNUCBAHE Ha APYKEeCTBa OT perncrbpa 3a Nyb/MYHUTE ApyKecTsa u gpyrute
E€MUTEHTM Ha LEHHM KHMXKA no 4un. 30, an. 1, T. 3 ot 3aKoHa 3a KOH, ca ypeaenu B un. 119 ot
3MNMUK v B Hapeaba Ne 22 ot 29.07.2005 r. 3a ycnosuaTa U peaa 3a BNMCBaHe M OTNUCBaHe Ha
Ny6ANYHN APYXKECTBA, APYTM EMUTEHTM HA LEHHWN KHUXKA M EMUCUU LEHHWN KHUMKA B permcTbpa
Ha KomucuaTta 3a puHAHCOB HaZ30p.

Apyrn BaxKHWU aKToBe ca MpaBUAHWUKBLT Ha ,LleHTpaneH aenosutap” Afl, CbC CbOTBETHUTE
MY NPUAOXKEHMA U MPaBUAHUKBT Ha BPB , CbC CbOTBETHUTE MY NPUIONKEHMS.

24.3. OnucaHue Ha npaBaTa, OTHACALLM Ce A0 LEeHHUTE KHUXKA, BKAIOUMTE/THO BCAKAKBU
orpaHUuYeHUA Ha Te3u Npasa U Npoueaypa 3a yNpPaXKHABAHETO Ha Te3u Npasa

NHbopmauma OTHOCHO NpaBaTa No akuuuTe Ha [pyKecTBOTo ce cbabpKa B T. 30.2.5. ot
To3n [pocnekT, cekuua ,OnucaHue Ha npasama, npegepeHyuume U 02pPaHU4YeHUAMGa,
OmHacauwu ce 00 8CEKU KAc cblyecmsysauu akyuu”.

OrpaHuyaBaHe Ha npasaTa

YctasbT Ha ,PAP” ALl He npeaBuKaa OCHOBAHMA WM YCAIOBMA 33 OrPaHUYaBaHETO Ha
npaBaTta Ha npeanaraHWTe OOWMKHOBEHWM aKUMKU. Bbnpekn TOBa, 6bArapckoTo
3aKOHOAATe/NCTBO MNO3BONABA M34aBaHETO HA MNPUBUAETMPOBAHW aKUMKM C NPaBO Ha
rapaHTMpaH AuBMAEHT. KbM MOMEHTa TaKMBa aKuMM He ca u3gasBaHwW. B cayyai, uye
reHepupaHarta ot [pyxKecTBoTo neyanba He e AOCTAaTbYHA 3@ NMOKPMBAHE HA 33a4b/IKUTENHO
pa3npeAensiHua AUBUAEHT NO NPUBUNETMPOBAHUTE aKLMUKU, NpUTEXATENNTE HA OOMKHOBEHMU
aKLMM HAMA @ MOraT Aa y4acTBaT B pasnpesenaHeTo Ha nevyanbarta Ha [py*KecTBoTo.

M3BbH nMocoyeHaTa xvMnoTe3a, NpaBaTa Ha NpuTexKaTenuTe Ha npegaaraHuTe akuuu He
MoraT ga 6baaT orpaHuMyaBaHM OT NpaBa, NPeAOCTaBEHU MO APYrM LLEHHU KHUXKA WUAM OT
pasnopeabuTe Ha AOrOBOP UM APYT YHaCTHONPABEH AOKYMEHT.

Ycnosusa 3a 06paTHO U3KynyBaHe

AKuMKUTE, NpegMeT Ha JoNyCKaHe 40 TbProBuA, He ca U3gafeHun ¢ npmuBuaerna 3a obpaTHo
U3KynyBaHe, HUTO € NpeaBUAEHO U34aBAaHETO Ha aKuuK C TaKaBa MpuUBUAETUA, CblNAaCHO
YcTtaBa Ha [ApyxecTtBoTto. O6paTHOTO M3KynyBaHe Ha aKUMM € Bb3MOXKHO MPU YCA0BMATA Ha
TbproBCcKMA 3aKOH NpW cnasBaHe Ha U3ncKkBaHeTo no ya. 111, an. 5 ot 3MMLK.

YcnoBusa 3a KOHBEpPTUPaAHE

AKuMKUTE, NpeaMeT Ha AOoNyCKaHe 40 TbProBusA, He NOAEeXKaT Ha KOHBEPTUPAHE B APYr BUA,
LEHHM KHMKa.

24.4. PeweHuns, paspelieHns n ogobpeHus, cBbpP3aHU C A0NYCKAHETO 40 TbpProsms

AKkumunte Ha ,PAP” ALl ce npeanaraT 3a AONYCKaHE A0 TbProBMA Ha PeryainpaH nasap Bb3
OCHOBa Ha pelweHne Ha 06wo cbbpaHMe Ha akumoHepuTe, NnpoBeaeHo Ha 30.11.2018 r.
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C PeweHune Ne oT.. .2019 r. KPH noTtebpKaaBa [pocnekTa 3a A0OMNYCKAaHE 40 Tbprosuma
Ha peryaunpaH nasap Ha akumute Ha ,OAP” ALl

24.5. OyakBaHa gaTta Ha eMUCUATA LLeHHUTE KHUXKA

[lonycKkaHeTo A0 TbproBMA Ha peryanpaH nasap Ha akuuute Ha ,,PAP” ALl He e no cBoATa
CbLHOCT MbPBUYHO NYH6AMYHO NpeasiaraHe Ha HOBM akLUMW, a LeNn eAMHCTBEHO A0NYyCKaHe A0
TbProBMA Ha peryvpaH nasap Ha Beye u3aadeHuTe akumm Ha [pyxecrtBoto. [artata 3a
NPMEMaHEeTo Ha eMmucuaTa 3a Tbprosus Ha ,BPB” ALl we 6bAe onpedeneHa oT CbBeTa Ha
AMpPEeKTopuTe Ha bopcaTa cnes oao0bpaBaHETO Ha To3M npocnekT oT KPH.

24.6. OnucaHMe Ha BCAKAKBM OrpaHUYeHUsa BbpPXy CBO6oAHaTa NMpPexBbpaAAeMOCT Ha
aKuuure

AKumnte, usgagenu ot ,,PAP” ALl, ce npexBbpnaT cBob60aHO, 6€3 orpaHNUYEHUA 1 YCA0BMA,
npu cnasBaHe Ha AencTBalLMTE HOPMATUBHM pa3nopeadu.

Cnepn noTebprkAaBaHe Ha To3u MPOCNeKT K BNMCBaHe Ha eMUCMATa BbB BoaeHua oT KPH
PerucTbp akumMmTe We 6baaT 3asBeHM 3a AOMNyCKaHe A0 TbProBMA Ha peryavpad nasap,
opraHusupaH ot BPB. MpexBbpaaHeTo Ha 6e3HaNMYHUTE aKLMM Ce CYMTa 33 U3BBLPLUEHO OT
MOMEHTA Ha perncTpauma Ha caenkara B, LleHTpanHua aenosutap” AL.

BopcoBa Tbprosus:

BropuuyHata TbproBusa (MOKyMNKo-NpoAaxkbu) c akuMmM Ha [py’KecTBOTO MOXe Ja ce
u3ebpwea Ha bPb ype3 NMUEH3MpPaAH UHBECTULMOHEH MOocpeaHUK. Jluue, KoeTo xenae aa
3aKynu uUAM Npogage akuuu oT Tasu emucua, cneasa Aa MMa [0roBop C MHBECTULMOHEH
NocpeaHuK M Aa Aaje Ha NocpeAHUKa MOpbYKa 3a MOKYMKa, PECNEKTMBHO 3a npogakba Ha
akumn. MHBECTULMOHHUAT NOCPesHMK M3NBbAHABA NMOPDBYKATA MPWU HA/NMYME HA CbOTBETHA
LueHa ,Kkynysa” naun ,npoaasa”’. Cnep cknwouBaHe Ha 6bopcoBaTa caenka bPb n ctpaHuTte no
caenkaTta (MHBECTMLMOHHM MOCpegHULM, Ype3 KOUTO e CKAKYeHa NOKynKo-npoaarkbata),
ysegomasat ,LleHTpaneH penosutap” A, 33 CcKAOYeHaTa CAenka M M3BbplBaT
HeobxoamMmuTe AEUCTBMA 3a perucTpupaHe Ha caenkata B ,LleHTpaneH genosutap” AL.
MocneaHUAT M3BbPLUBA PErMCTPMPaHe Ha NPEexBbpPAUTENHATA CAe/lKa eAHOBPEMEHHO CbC
3aBepsBaHe Ha CMeTKaTa 3a 6e3HannYHKM akunmn Ha npuobpeTaTens. ,LleHTpaneH aenosutap”
Al peructpmpa caenkata B CPOK ABa paboTHM AHM OT CKAKOYBAHETO W, aKO Ca Hanuue
HeobxoaMMUTE aKUMM M MAapPUYHKU CPeacTBa M He CbLLecTByBaT APYrM MPeYKM 3a TOBa, U
aKTyanusmpa KHurata 3a 6e3HannyHm akumm Ha ,PAP” A[l, KOATO ce BOAW OT Hero.
,LeHTpaneH penosutap” ALl u3gaBa Henpexsbp/MM yAOCTOBEPUTENEH [AOKYMEHT 3a
npuTeXaBaHUTE aKuMM B MOJI3@ Ha KynyBaya Ha aKuMUTe, KOWTO CAYXM 33 YCTaHOBABaHe
npasaTa BbpXy TAX. JLOKYMEHTBbT 3a perncrpauma ce npefgaBa Ha HOBWMA MpuUTexaTten Ha
aKLMuUTE OT MHBECTULMOHHNA NOCPEaHUK, C KOUTO € CKNOYUA J0r0BOP.

N3sbH6OpPCOBa THProsusa:

TbprosuA € LEHHU KHUXKA, BKAIOYUTENHO U C aKUuuUTe — npegmeT Ha TO3U NPOCMEKT, MOXe
[la ce u3BbpLlIBA/OpraHM3Mpa U M3BBLH peryaMpaH nasap, 4pes MHOrocTpaHHa cucTema 3a
TbpProeusa, Npu ycnosuATa, npegsugeqn s 3MNoN.

PerMcTtpaunoHHU cAEeNKuU:

Ypes /MUEH3MpaH  MHBECTUUMOHEH MOCPeAHMK, W3BbpLIBalL, AeMHOCT  KaTo
pPerncTpaumoHeH areHT, B, LleHTpaneH genosutap” AL morat fa 6b4aT perucTpupaHu caenku
C aKUMM Ha [lpy*KeCTBOTO, CKAOYEHM NPSAKO MEKAY CTPAHUTE, KAKTO U NPEXBbPAAHE Ha aKLUK
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npu AapeHne U HacneaAaBaHe. MHBECTUUMOHHUAT MOCPeAHMK M3BbPpLIBA AEUCTBMATA NO
peructpaumusaTta B ,LleHTpaneH genosutap” AL v 3a ocblecTBABaHE Ha CETb/IMEHTa Ha
NMOCOYEHMUTE CAENKM, KaTo ONoBecTABa MHPOPMALMA 33 CKAOUYEHUTE NPAKO MEXIY CTpaHuTe
CAEeNKM, 32 KOUTO TOM OCBHLLECTBABA PErMcTpaLms.

OrpaHnyeHun:

CbrnacHo Hapepgb6a No 38 3a M3MCKBaHMATA KbM AeMHOCTTa Ha WMHBECTUUMOHHUTE
nocpegHuuM, WHBECTUUMOHHMAT MOCPEeAHMK HAMA MNpaBoO Aa W3MbJAHM HapexgaHe 3a
npoaarkba Ha akuumM, ako akUMUTE He ca HA/IMYHKU MO CMETKA Ha KNMEHTa AN ca 610KUpaHK B
Aeno3nTapHaTa MHCTUTYLUMA, KAKTO M aKO BbPXY TAX e yupeaeH 3anor nam 3anop. C orneg Ha
TOBa aKLUMOHEPU, KOUTO NPUTEXKABAT aKLU MK, BbPXY KOUTO MMa yupeaeH 3a00r, HAaIOXKeH 3anop
nnun ca 610KMpPaHN Ha APYro OCHOBaHWE, HAMa Aa MoraT Aa r'M NpPoAaBaT, A40KaTo Tasu npeyka
He OTnagHe, OCBEH NPM HaAW4YMe Ha NpeaBUAEHUTE B 3aKOHA M3KAYeHuA. 3abpaHaTta no
OTHOLLUEHME Ha 3a/710KeHM aKLMKN He ce Npunara B c/ly4ald, ye: npuobpeTtaTenar e yseJOMeH 3a
yYpeaeHma 3a00r U € U3pasna U3PMUYHO Cbrnacue Aa npuaobue 3a10KeHUTe akLuuKu, Haauue
€ M3PUYHO CbI/lacMe Ha 3a/0XHUA KpeauTop B npeaBuaeHuTe no 3akoHa 3a ocobeHuTe
3371031 C/ly4yau; 3a/10MbT € yupesieH BbPXYy CbBKYMHOCT MO CMUCbHAA Ha 3aKoHa 3a ocobeHuTe
3a71031. 3abpaHaTa No OTHOLEeHMe Ha NopbYKa3a Npoaarkba Ha akuMm, KOUTO HE Ca HaJINYHU
NO CMEeTKa Ha K/IMEeHTa, He ce npunara B CAyvyamTe, KOrato MHBECTULMOHHUAT NOCPeaHUK
oCcuUrypu no Apyr HauuH, 4e akuuuTe, NpeamMmeT Ha npodaxkbara, we 6baaT 4O0CTaBEHN KbM
OEHA HA CETb/IMEHT Ha CAE/KATa, KaKTo U B APYrK 3aKOHOBO onpeaeneHn caydau.

24.7. Hannume Ha npeanoXKeHua 3a 3a4b/KUTENHO nornblaHe/BavBaHe u/vam
npaBuaa 3a NPUHYAUTENTHO U3KYNYyBaHe UAMU pa3npoaakba no oTHowweHMe Ha akuuuTe

Kbm momeHTa Ha wu3rotBaAHe Ha To3u [pocnekT kbm ,PAP” A He ca oTnpaBAHU
npeasoXKeHna 3a NorabliaHe/BAMBaHE, KAaKTO M He Ca HaAuue NpaBuaa 3a NPUHYAUTENHO
N3KynyBaHe Uan pasnposarkba no OTHOWEHWE HA aKUUKUTe, U3JaaeHun ot EmutenTa.

24.8. MpepnoxeHnsa OoT TpeTn Anua 3a Ny6ANMYHO M3KynyBaHe Ha KOHTPOJIEH MaKeT OT
aKuuuTe Ha EMuTeHTa, OTNpaBeHu Npes nocieaHaTa UaM TeKyL,aTta roanHa

MNpe3 nammHannte 2017 n 2018 r. He e OTNPABAHO TbProBo NpPe/oXKeHMe C NpPeaMeT akunm
Ha ,, PAP” ALl

[IOKONKOTO e W3BEeCTHO Ha CbCTaBUTeNMTe Ha To3u [IpoCneKkT, HAMa OTnpaBeHo
npeaoXKeHne KbM eanH UAM NoBeye OT akuMoHepuTte Ha [py*KecTBoTo 3a NnpuaobusaHe Ha
NPUTEXKaBaAHUTE OT TAX aKLMMW.

24.9. Uudopmaumua 3a OaHBUYHOTO 3aKOHOAATE/NICTBO B CTPaHATa MO ceAasiMLEeTo Ha
EmMmuTeHTa M CTpaHaTa, KbAETO Ce UCKa A0MNYyCKaHe A0 Tbprosus

Mo-pony e nsnoxKeHa HGoOpPMaLMA 3a 06LLMA PEXUM HA JAHBYHOTO 0baraHe Ha J,OX04M,
CBbP3aHM C NpegnaraHuTe ot [py*KecTBoTo akuuu. MNpeactaBeHM ca OCHOBHWUTE acnekTu u
eNemMeHTU Ha obnaraHeTo Ha NoAobHW poxoau. M3noxKeHWETO He NpeacTaB/isBa MPaBHO
CTAaHOBWLLE UM CbBET 33 AaHbYHUTE 334 b/IKEHUA, KOUTO MOraT Aa Bb3HMKHAT 3a OTAE/IHUTE
aKUMOHepu. HAMa rapaHuma, Ye AaHBYHOTO TPEeTUpaAHe, KAaKTO e ONUCAHO NOo-A40Ay, We ce
3anasu cbLoTo. KaKTo OCHOBaHMETO, TaKa U pa3mepa Ha 3a4b/IXKEHUATA Ha OTAENHM cybeKTu
MoOraT Aa BapupaT B 3aBMCMMOCT OT peamua GpakTopu, KOUTO He moraT ga 6baat npeasnaeHm
nnun obcbaeHn B T03m MpocnekxT.

JoxoabT OoT akumm Ha [pyKecTBoTo mMoxe Aa 6bae nog dopmaTa Ha MONOXKMUTENHA
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pa3nMKa Mmexay npoJakHaTa UeHa WU ueHata Ha npuaobuBaHe Ha akuuAa (KanuTtanoBa
neyanba) mnm nop dopmata Ha AuBUAEHTU. OOWMAT pekMM Ha AaHbYHO obnaraHe Ha
A0X04AUTe OT aKUMK, U3JaZEeHM OT APYKECTBA, PEFMCTPMPAHM Ha TepuTopuATa Ha Penybanka
Bbarapus, e pernameHTUpaH B 3aKOHa 3a AaHbLMTE BbPXY AoxoauTe Ha dU3NYecKuTe anua
(3040N1) n B 3aKoHa 3a KoprnopaTMBHOTO nogoxogHo obnaraHe (3KMO). PexumbT 3a
perncTpauma Ha gaHbyHUTe cybeKkTM M npunaraHe Ha cnoroabu 3a nsbarsaHe Ha ABOMHOTO
AaHbYHO obnaraHe e ypeaeH B [JaHbYHO-OCUIYPUTENHMA NpoLecyaneH KoAeKC.

JaHbyeH pexxum — 061K NoNoKEeHUA

JoxoauTte Ha MecTHUTEe GU3MYECKM U IOPUAMYECKM NMLE, CBbP3aHU C npeanaraHuTe oT
OpyKecTBoTO aKkuuu, ce obnarat Ha ob6LWO OCHOBaHWE Ha TepuTopuATa Ha Penybauka
Bbarapua. bbarapckoTo AaHbYHO 3aKOHOAATE/ICTBO NMPMEMA 33 MECTHM nua, 6e3 ornea Ha
TAXHOTO rPaXKAaHCTBOTO, BCUYKM GU3NYECKU NLLA, KOUTO MMAT NOCTOAHEH aapec B bbarapua
(ocBEH aKO LEHTBLPBT Ha MKU3HEHUTE MY MHTEPECU HE Ce HaMMpa B CTPaHaTa) namn npebusasat
B Bbarapua noseye ot 183 AHU npe3 Bcekn 12-meceyeH nepuog (He ce oT4yMTa NepmoabT Ha
npecto B bbArapua eAMHCTBEHO C Len obyyeHWe UAU MEeOUUMHCKO NeyYeHue), Uau ca
n3npaTeHu B Yy»KOMHa oT 6barapckaTa AbpiKaBa, 6bArapCckm AbprKaBHU OPraHuK, opraHM3aumm
AN NPeanpusaTUA, N YIeHOBETE Ha TEXHUTE CEMENCTBA, KaKTO M inLaTta, YAMTO LUEeHTbp Ha
U3HEHW uHTepecu ce Hamupa B bbarapua (un. 4 ot 304PJ1). MecTHM nnLa ca U BCUYKU
OPUANYECKN NULA, KOUTO Ca peructpupaHu B bbarapua (xvnotesute Ha yypeasBaHe ca
noco4yexu B Un. 3 ot 3KMO).

Yy»KAeCTPaHHM NMLUA Ca BCUYKM GU3NYECKU U IOPUANYECKM ANLLA U HENEPCOHUPULMPAHU
ApyecTBa (BXK. un. 2, an. 2 ot 3KMNO), KOUTO He OTroBapAT Ha KpUTepunuTe Aa 6bAaT NPU3HATH
33 MmecTHu amua (4n. 5 ot 304D u un. 4 or 3KMO). YykaecTpaHHUTE AnLa ca AaHbYHO
334b/IKEHM 33 A0XOAMTE UM, Peasn3npPaHM BbB BPb3KA C NPUTEXKABAHUTE OT TAX aKLWUM Ha
OpyKecTBoTo nog ¢dopmaTta Ha NONOKMTENHWU PA3INKM NpU Npogaxkba, pasnpeaensHe Ha
neyanba u pasnpeaensHe Ha NNKBUOAUMOHHU ganose. YyxKaecTpaHHUTE AMLA Ca AAHDBYHO
334b/IKEHM 32 A0XOAMTE OT MPMUTEXKABAHMTE OT TAX aKkuuM Ha [pyXKecTBOTO, HE3aBUCMMO
OaNN MMaT MACTO Ha CTOMAHCKa AENHOCT Ha TepUTOpMATA Ha bbarapua unm ca cebp3aHKU No
KaKbBTO M Aa e 4pyr HA4YMH CbC CTpaHaTa.

B cnyyauTte Korato mexay AbprkaBaTa, YMEeTO MECTHO AMue e NoJyvyaTenAT Ha 4oxo4a m
Bbarapus uma ckntoyveHa cnoroaba 3a n3bAreaHe Ha ABOMHOTO AaHbYHO obnaraHe (CMOA0),
HelHUTe pa3nopeabu nmaT npuopuTeT Hag pasnopenbute Ha 3KNO n 30401, Ako CMAO0
npeasuaa, Ye AMBUAEHTUTE, NOJYUYEHU OT YYKAECTPAHHO NMUE, NognexaT Ha obnaraHe B
CbOTBETHATA Yy)KAa ADbPrKaBa, YyKAECTPAHHOTO /INLE MOXKE Aa Ce Bb3N0a3Ba OT HEMHUTE
pasnopeabun, KaTo AOKaXe npen AaHbyHUTE CAYXKOM OCHOBaHMATA 3a NpunaraHe Ha
cnoroabaTta no peaa v npu ycnosusaTta Ha Pasgen Il ot haBa wecTHageceTa Ha [daHbyHO-
OCUTYPUTENIHMA npoLlecyasneH Koaekc. JlMueto cneasBa na yaocToBepu npes AaHbuHUTE
OopraHu, Yye: a) € MECTHO INLe Ha ApyraTta AbprkaBa No CMUCbAA Ha cboTBeTHaTa CNAA0 (upes
yO0CTOBEPEHNE OT CbOTBETHATA YyXKAECTPaHHA AaHbYyHA aAMUHUCTPaLMA); 6) e npuTerkaTen
Ha Aoxoda OT U3TOYHUK B PenybaunKka Bbarapua (Ypes aeknapauma); B) He nputekasa MACTO
Ha CToMaHCKa AEeWHOCT MAM onpeaeneHa 6asa Ha TepuTopuAaTa Ha Penybauka bbarapus, c
KOUTO A0X0AbT OT AMBUAEHTU € AEeNCTBUTENHO CBbp3aH (4pe3 aeknapaumsa); n r) ca
M3NbAHEHNM ocobeHnTe W3NCKBAHMA 3a npunaraHe Ha CUAOO wanM OTAENHWU HenHu
pa3nopenbu no oTHoWweHWe Ha onpegenexHn B camata CUAA0 nnua, Korato TakMBa ocobeHun
M3UCKBaHWA Cce CbAbpXKaT B cboTBeTHaTa CUAA0 (ype3 opuumanHm 4OKYMEHTH, @ aKO TOBA He
€ Bb3MOXHO — upe3 ApyrM NUCMEHW [oKasaTencTsa). MpeactaBAT ce U OOKYMEHTH,
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yAO0CTOBepsABallM BMAA, pa3mepa M OCHOBAHMETO 3a NoJjlydaBaHe Ha Aoxoda. B caydyait Ha
A0oXoAM OT AMBMAEHTM NO OBUKHOBEHW 6e3HaNMYHM aKuuu, u3gadeHu ot nybanyHo
[PY*KecTBO, ce npuaaraT peleHneto Ha O6L0To cbbpaHue 3a pasnpeaensHe Ha neyanbara,
Konue oT Aeno3uTapHa pa3nucKa, u3BnedeHune/yaocrosepeHue ot ,LleHTpaneH aenosutap”
Al OT KHMraTa Ha aKuMOHepuTe Ha APY)KECTBOTO W/WAM APYrM aHaNOTUYHU OOKYMEHTH,
yAocToBepsaBawM 6pos npuTerkaBaHM akUMKM M Aena UM B KanuTana, KakTo M pasmepa Ha
AbKUMUA AUBUAEHT.

Mpn pgoxoan OT NPEXBbPAAHE Ha aKUMM M TbPryemMu npaBa Ha aKuMKM, KOrato He ca
ocBoboaeHn OT AaHbyHO obsiaraHe No cuiaTa Ha 3aKOH - AOKYMEHT 3a NpexBbp/iaHe Ha
npaBaTa M [AOKYMEHT, [OKasBall, npoJarkHaTa LUeHa M UueHaTa Ha npuaobusaHe.
YyKA4eCcTpaHHOTO /inLe NogaBa MCKAHeTOo 3a npuaaraHe Ha CUAA0 v npuAoXKeHUTE KbM Hero
OOKYMEHTU cbriacHo ya. 139 ot AOMNK. Paznopeabute Ha CUOA0 ce npuaarat camo B cayyan,
ye CTAHOBMLIETO HA OPraHa No NPMXoAnTe Mo NOAAAEHOTO UCKaHe MOTBbP)KAABA HAMUMETO
Ha OCHOBaHMA 3a TOBa. B npoTmBeH cnyyan, ce npunarat pasnopenbute Ha CbOTBETHUA
MaTepuaneH AaHbYyeH 3aKOH, T.e. 6bArapcKoOTO AaHbYHO 3aKOHOAATENCTBO. pK cTaHoBMLE
33 /IMNca Ha OCHOBAHMe 3a npunaraHe Ha CUOAO, 4yKAECTPAHHOTO AMLE MMa NpPaBo Aa
obskanea. CornacHo un. 142, an. 1 ot OMMK, KoraTo nnaTtel, HAa4MCAABa Ha YyKAECTPaHHO auLe
[0X04M OT U3TOYHUK B CTpaHaTa ¢ obu, pasmep Ao 500,000 nB. roguiLHO, rOpenocoyYeHuTe
obcToAaTencTea ce yaocTtoBepaBaT npea naaTeua Ha goxoAa. B To3m cnyyan uckaHe 3a
npunaraHe Ha CUO00 npepn opraHa No Npuxo4anTe He ce nogasa.

Nudopmauma 3a AaHbUUTE, YADPXKAHU NPU U3TOYHUKA BbPXY A,0X0A3 OT LEeHHUTE KHUMKA

Kanumanosea neuanba

Cnep, notBbprKaaBaHe Ha To3n MpocneKkT ot KOH npepnaraHuTe akumu Ha ,,PAP” AL we
6bAaT 3aABEHM 3a NpMemMaHe 3a Tbprosus Ha BPB.

JoxoauTte Ha MECTHU U YyXKAECTPAaHHU GU3NYECKU U IOPULUYECKN NULE, PEANNU3NPAHN OT
CAENKN Ha peryampaH 6barapcky nasap Ha LEHHW KHUXKA C Te3n akuuu, He nognexkar Ha
obnaraHe c KopnopaTueeH/noaoxoAeH AaHbK (4n. 196 ot 3KMO nyun. 13,an. 1, 1.3 ot 344D N).
CornacHo § 1, 1. 21 ot AP Ha 3KIO, KakTo 1 cbrnacHo § 1, 1. 11 ot AP Ha 344PJ1 caenku
(pasnopexxpgaHus), M3BbPLLEHM Ha peryampaH 6barapcku nasap Ha LeHHM KHUXKA ca CaenKkuTe:
a) C AAnoBe U aKUMU Ha KOJMIEKTUBHM MHBECTULUMOHHM CXEMM M Ha HAUMOHANHM
WHBECTULUMOHHM GOHAOBE, aKUMM, NpaBa M AbPrKaBHM LUEHHU KHUXKA, M3BBPLUEHW Ha
perynvpaH nasap no cMucbaa Ha yn. 152, an. 1 n 2 ot 3aKoHa 3a nasapute Ha GMHAHCOBMU
WHCTPYMEHTH; ,,NpaBa” 3a LenTe Ha M3PEeYEHME NbPBO Ca LLEHHUTE KHMMKA, AaBallM NPaBo 33
3anucBaHe Ha onpegeneH 6poi aKUMM BbB BPb3Ka C B3ETO peLUeHMe 3a yBe/IMYaBaHE Ha
KanuTana; 6) CKNOYEHM NpU ycoBUATA M MO peaa Ha 06paTHO M3KYMNyBaHE OT KONEKTUBHMU
WHBECTULMOHHN CXeMM, AOMNyCcHaTM 3a NybnvyHO npegnaraHe B CTpaHata MAW B Apyra
AbpXKaBa - YNeHKa Ha EBponeinckna cbto3, UAK B AbpKaBa - cTpaHa no CnopasymeHMeTo 3a
EBpONENcKOTO MKOHOMMYECKO NPOCTPAHCTBO; B) CKAKOYEHM NPU YCNAOBMATA M MO pefa Ha
06paTHO M3KynyBaHe OT HALMOHANHU MHBECTULMOHHM GOHAO0BE, AOMNYCHATU 3@ Ny6AMYHO
npeasaaraHe B CTpaHaTa; 3a 06paTHO M3KynyBaHe ce CMATA M pasnpeae/ieHUeTO Ha NAPUYHU
cpeacTsa Npu NMKBMAALMA Ha HALUMOHANHM MHBECTULMOHHM GOHAOBE OT 3aTBOPEH TUN; T)
CKNIOYEHU NPU YCNOBUATA M MO peja Ha TbProBo npeasiaraHe No rnasa eguMHageceTa, pasgen
Il oT 3aKOHa 3a Ny6ANMYHOTO NpegnaraHe Ha LLeHHM KHUXKA, UM QHAIOTMYHW MO BUA, CAENKN B
ApYyra obprKkaBa - Y1eHKa Ha EBponeiickns cbtos, Uau B AbprKasa - CTpaHa no CnopasymeHuneTo
33 EBpONEenNCcKoTo MKOHOMMNYECKO NPOCTPAHCTBO.
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C ornep, uMTMpaHUTE pasnopeabu AoXoAuTe OT CAENKU C akKumm Ha [py»KecTBOTO ca
ocB0bOAEHM OT AaHbK, KOraTo Ca U3BbPLIEHM HA BbATapcKM peryiMpaHun nasapu Ha LeHHU
KHUXa (KbM MOMEHTa Ha M3roTBsHe Ha To3M [OKyMeHT no cmucbnia Ha 3MPU TakbB e
opraHu3nMpaHuaT oT BB nasap). U3knoueHne oT ToBa NPaBU/IO e NPeABUAEHO 3a CAENKUTE C
LEHHN KHUXKA, KOMTO Ce M3BbPLUBAT M3BbH BopcaTa (Hanpumep AUPEKTHU COAENKU MEXAy
dr3nYECKM nLa) nam camo ce perncTpmpat Ha bopcaTa.

CobrnacHo un. 44 ot 3KMNO, KoraTo pasnopexaaHeTo C akuyn U Tbpryemu npasa Ha akuum
Ha Nyb6AMYHM [pPY)KeCTBA, aKUMW U AAN0BE HA KONEKTUBHU WMHBECTULMOHHU CXemMu ce
M3BBPLUBA HA peryanpaH 6Gbarapckn nasap Ha LEHHM KHUXKA, Npu onpegensHe Ha AaHbYHUA
dUHAHCOB pe3ynTaT cyeToBOAHMAT (WMHAHCOB pe3ynTaT ce HamanAsa € nevanbara,
onpeseneHa Kato MNONOXUTENHA Pa3/iMKa MeXAy NpoJa’KHaTa LeHa M AOKYMEHTaNHOo
AOKa3aHaTa LeHa Ha npuaobuBaHe Ha Te3W LLEHHW KHUXKA, M Ce yBesMyaBa CbC 3arybara,
onpegeneHa Kato OTpuULATesIHa Pas/nKa MeX4y NPOoJaXKHATa UeHA WM AO0KYMEHTANHO
AOKa3aHaTa LeHa Ha NnpuAaobumBaHe Ha Te3un LeHHM KHUXKa.

lMeyanba om dusudeHm

CornacHo un. 8, an. 3 ot 344PN1 n un. 12, an. 4 ot 3KMNO goxoante OoT AMBUAEHTU U
JINKBUAAUNOHHU AN0BE, OT y4acTUe B MECTHU IopUANYECKM NLLA, KaKBOTO e [pyKecTBoTo,
Ca OT U3TOYHMK B CTpaHaTa.

Joxogute OT AMBUAEHTW, pasnpenenaHun oT [pyKecTBOTO, MOJYYEeHU OT MECTHU WU
yyXKaecTpaHHM pUsnyeckn nua, ce obnarat c 4aHbK B pa3amep 5 Ha CTo, KOMTO ce yabprKa npu
M3TOYHWKA M e OKoH4yaTeneH (un. 38, an. 1 u un. 46, an. 3 ot 344PN), kKato 3a AMLAT],
M3BbpPLIBALLY AEMHOCT KaTo TbProsLu, ce npunara pasmepsT no 3KMNO (un. 47 ot 304dN). C
AaHbK NPU U3TOYHMKA B pa3mep Ha 5 Ha cTo ce obnaraT U ANBUAEHTUTE, HAYMCNABAHWU B NON3a
Ha MECTHW PUAMYECKM NNLA, KOMTO He Ca TbProsBuW, BKAKYUTENHO Ha OOLWMHM U
YYXKOECTPAHHU HOPUOMYECKM NMUA, C U3KIKOYEHMEe Ha CAyvyauTe, KOrato AMBUAEHTUTE ce
peannsnpat OT YYKAECTPAHHO HPUANYECKO NULEe Ype3 MACTO HA CTOMAHCKa AEeWHOCT B
cTpaHata (4n. 194, an. 1 nun. 200, an. 1 ot 3KMO). He noaneskat Ha obnaraHe ¢ AaHbK Npu
M3TOYHMKA OMBUAEHTUTE, HAYMUCAEHM OT MECTHO OPUANYECKO NMLE B MNOJ3a HA: MECTHO
IOPUANYECKO NMLE, KOETO Yy4acTBa B KanuTasa Ha APYMKECTBOTO KATO NpeacTaBuTeN Ha
ObprkaBaTa; 40roBopeH GOHA,; N YYKAECTPAHHO HOPULANYECKO NNLLE, KOETO € MECTHO nLe 3a
OAHDBYHM LUENN Ha AbprKaBa — Y1eHKa Ha EBponeiickua cbtos, UAK Ha gpyra AbprkaBa CTpaHa
no CnopasymeHueTo 3a EBponenckoTo MKOHOMMYECKO NpocTpaHcTBo (4. 194, an. 3 ot 3KNO).

JoxoanTte OT U3TOYHWUK B CTpaHaTa, nocodeHn B 4Yn. 12. an. 2, 3, 5 n 8 ot 3KIMO Ha
YyXKOECTPAHHU OPUANYECKM ML, KOFAaTO He Ca peasn3mpaHu 4pe3 MACTO Ha CTOMAHCKa
AeMHOCT B cTpaHaTa, noa/siekaT Ha obnaraHe ¢ AaHbK NPU U3TOYHUKA, KOUTO € OKOHYATeNEeH U
e B pa3amep Ha 10 Ha cTo (4n. 195 nun. 200, an. 2 ot 3KNO).

CovrnacHo un. 27 ot 3KMO npuxogute B pe3yntaT Ha pasnpegeneHne Ha AUBUAEHTU OT
JINUEH3MpPaHN ApYrKeCcTBa CbC CneLmasHa MHBECTULMOHHA LLes1 Mo 3aKoHa 3a ApyrKecTBaTa CbC
crneumasHa MHBECTULMOHHA Uen ce NPU3HaBaT 3a JAaHbYHM Leaun 1 nognaexkart Ha AaHb4yHO
obnaraHe, cbobpa3HO AelCcTBAWOTO 3aKoHOAATencTBo. [aHbyHaTa nedanba Ha AaHbYHO
334b/IKEHUTE MECTHU U YYXKAECTPAHHU IOPMANYECKM Nnua ce obnara ¢ KOpNopaTMBEH AAHBK
B pa3smep 10 Ha cTo.

NudopmaLma 3a oTroBopHOCTTa HA EMUTEHTa 33 yAbPKAHETO Ha AaHbLM NPU U3TOYHUKA

JaHbKbT, yAbpXaH MpU M3TOYHUKA, Ce yabp)ka oT [pyKecTBOTO B MOMEHTa Ha
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M3NnawaHeTo Ha ANMBUAEHTA U Ce BHacA B broaKeTa, OT MMETO Ha CbOTBETHMA aKLMOHEP B
TPUMeceYeH CPOK OT Ha4YaNnoTo Ha Mecela, CneABall Meceua, Npe3 KOMTO e B3eTO peLlleHMneTo
3a pasnpegensaHe Ha AUBUAOEHTU - B ClydanTe, KOraTo NPUTEXKATENAT HA A0X04Q € MECTHO
NMLEe Ha AbprKaBa, ¢ KoATo PenybanKka Bbarapms uma Bnasna B cuna cnoroaba 3a nsbarsaHe Ha
ABOMHOTO AaHbYHO obnaraHe (4n. 65, an. 10 ot 340P/T v un. 202, an. 1 ot 3KMO). 3a BCUUKHK
OCTaHaNM C/ly4aun JAHBKDBT Ce BHACA B CPOK A0 KpasA Ha mecela, cneBaly, meceua, npes KOMTo
€ B3eTO pelweHWeTo 3a pasnpegensaHe Ha AMBUAEHTU. YOBPXKAHUAT OaHBK Ce BHacA B
6loaxKeTa OT naTeua Ha Aoxoaa.
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25. YyC/noBuA HA NPEONATAHETO

25.1. YcnoBusa, CTaTUCTUYECKU JAHHM 33 NpeasiaraHeTo, ovYakBaH rpaduKk U AencTems,
M3UCKBAHU 3a KaHAMAATCTBaHe 3a npeasaraHeTo

25.1.1. Ycnosus, Ha Koumo ce nod4uHAed npedsaazaHemo

Bcuukm 2 500 000 (aBa MUAMOHA M NETCTOTUH XMNaamn) 6poa 06UKHOBEHU, Be3HANNYHMY,
NOMMEHHW aKUWMK, C NPaBo Ha eaunH rnac B O6WoTo cbbpaHne Ha [pyKecTBOTo LWe 6baat
perncTpmpaHu 3a Tbprosuma Ha ,b®b” AL

Cnepn, perncrTpaumaTa BCEKM NPUTEXKATEN Ha aKUMWU MOMXKe Aa MM Npeasioxun 3a npogaxba
ypes WMHBECTULMOHEH NOCPEAHMK, KaKTO U BCEKU MHBECTUTOP MOXe Aa nogane nopbyka
,KynyBa” 3a akuuu Ha [pyKectsoTo. [NapameTpuTte Ha caenkute (LeHa 1 6pon Ha akumuTe)
3aBUCAT U3LAO OT XKeNaHMETO Ha NpoJaBaynTe, NPUTEKATENIN Ha aKLMK U KyrnyBaduTe.

NHBecTUTOpUTE M aKLUMOHEPUTE, NPOABUAM MHTEPEC Aa 3aKynAT U NpoaaaaTt akuun Ha
,PAP" ALl, moraTt aa ce o6bpHaT KbM M36pPaH OT TAX IMLLEH3NPAH NHBECTULIMOHEH NMOCPEAHMK.

25.1.2. Obwama cyma Ha emucuama, pas2pdHuvyeHue Mexoy UYeHHUMe KHUMQ,
npeodaazaru 3a npodaxcba u mesu npeosnazarHu 3a NOONUCKA

06w, 6poit akumu: 2 500 000 (gBa MMNMOHA U NETCTOTUH XUNAAN)
6posi 0BMKHOBEHW, 6Ee3HANMUYHKN, MOMMEHHM aKuuK, C
npaBo Ha eauMH rnac B 0O6woTo CbbpaHMe Ha

[pyecTsoTO
HomuHanHa cTonHoCT: 1 (eauH) nes
LleHa Ha BbBeXKAaHe 3,50 neBa (Tpu neBa 1 netaeceT CTOTUHKMK)

3a TbprosuAaA:

Hukolt oT akumoHepuTte Ha ,PAP” ALl He e NOEeN aHFAXKUMEHT U He e 06ABUI HaMepeHMATa
CVM pa npojage WM NpPeanoXu 3a npogarkba Ha 6opcata onpeaeneH 6pol akuUKM Ha
[py»KecTBOTO B onpeaeneH MOMEHT.

KOHKpeTHUAT Bpoii akuum, KoMTo We 6bAaT npeasoxeHn 3a bopcoBa Npoaaxba, KakTo u
MOMEHTbT Ha npegnaraHe Ha akuuuM 3a npoaaxkba, LWe 3aBUCKM OT KeNaHMeTo Ha
npuTexaTennTe Ha akumuTe.

B aonbnHeHue, [pyKeCTBOTO HE MOXKE [a rapaHTUPa, Ye We MMa A0CTaTbyHO TbPCEHE OT
CTpaHa Ha MHBECTUTOPUTE, HAa HEFOBUTE aKLMU U Ye CbLUUTE LLLE MMAT aKTUBEH U IMKBUAEH
6opcoB nasap.

25.1.3. Cpok Ha nybauyHomo npeodnazaHe, BKAYUMESNHO BCAKAKBU B6b3MOMHU
u3meHeHus, npe3 Kolimo npeodnazaHemo we 6b0e OMKpuUMo u onucaHue Ha
npoyeca Ha nybauyHomo npednazaHe

JOKONKOTO A0ONYCKAHETO A0 Tbprosua Ha akummute Ha ,,HAP” ALl He e No CcBOATA CbLLHOCT
NMbpBMYHO NY6AMYHO npeanaraHe Ha HOBWM aKuMK, a UEeAn eOuMHCTBEHO AOMyCKaHe a0
TbProBMA Ha peryanpaH nasap Ha Beye nsgageHnTe akumun Ha [pyXKecTBoTo, HE MOXKe Aa ce
roBOpW 3a CPOK Ha NpegsiaraHeTo, CbOTBETHO 32 U3SMEHEHME HA TO3U CPOK.

C n3pgaBaHe Ha NOTBbPHKAOAEHNE Ha HACTOALWMA NPOCNEKT 3a AONYCKaHe OO0 TbprosnAa Ha
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emucma akuum KOH we Bnuwe akummte oT Kanutana Ha ,PAP” A/l BbB BOAEHMA NpPU HeA
pernctbp no ya. 30, an. 1, 1. 3 ot 3KDH, ¢ uen ToprosmA Ha peryampaH nasap, CbOTBETHO LE
snuwe , AP ” Al B pernctbpa Ha NnybANYHUTE ApyrKecTBa.

HavanHaTta gata Ha BbBEXAHE HA aKUMMTE 33 TbProBMA Ha peryanpaH nasap ce onpeaensa
€ peweHune Ha CbBeTa Ha gupeKTopuTe Ha bPb chen nonyyasaHe Ha UCKaHe 33 NpMemMaHe Ha
akummte Ha ,,PAP” A/l 3a TbproBuA Ha peryanpaH nasap. OT onpeaeneHata no peaa Ha
npeaxonHOTO M3pevyeHue HavasiHa JaTa BCAKO J/MUe, KOeTo MpuTeXkaBa akuMm Ha
OpYKeCTBOTO MOXKe a3 NPOoAaBa akLMUTE CU U BCEKM MHBECTUTOP MOXKe Aa NoAaBa NopPbYKK
»KynyBa” Ha B®Pb ype3 nsnonssaHe Ha yCAyrntTe Ha AMLEH3UPAH UHBECTULIMOHEH MNOCPEAHMK.
Hsama cpokK (KpaliHa gaTta) 3a Tbprosus c akuuute Ha ,PAP” AL. NHBecTuTOpUTE noaasaT
NOPBYKM 33 CAENKU C aKuMn Ha [IpyKeCcTBOTO JIMYHO, Ype3 CBOUTE 3aKOHHU NpeacTaBuUTeNN
UM Ype3 NbIHOMOLLHUK, YN bJAHOMOLEH C U3PUYHO, HOTaPUAAHO 3aBEPEHO Mb/IHOMOLLHO.
MopbYKKM 3a CAENKM C aKLMW HA APYKECTBOTO Ha perynvpaH nasap, morat ga 6bvaat nogaBaHu
€ANHCTBEHO A0 INLLEH3UPAH MHBECTULLMOHEH NocpeaHMK. CaenkuTe ¢ akLmmn Ha Jpy»KecTBoTo
Ha peryavpaH nasap ce M3BbPLIBAT CAef CKAKYBaHe Ha NUCMeH A0rosop C JNLEH3MpaH
WHBECTULMOHEH NOCPEAHMK U NOAaBaHEe HA MOPDBYKM C HOPMATMBHO ONpesesieHN PEKBU3UTU
Bb3 OCHOBA Ha CKAKOYEHUA NUCMeH aorosop. Npu cknouBaHe Ha AOroBOp U NoAasBaHe Ha
NOPBYKN KANEHTLT, HEFOBUAT 3aKOHEH NPEACTABUTEN WU MbAHOMOLLHUK Ce NIerMTMmmpar
npeg cayxutea Ha MHBECTULLMOHHUA NOCPEeSHMK C LOKYMEHT 33 CAMOJIMYHOCT U NpeacTaBAT
cnegHUTe AOKYMEHTU:

e 3a lopuAaMYecKM anua — 3a 6bArapckUTe PUANYECKM ANLa - AaHHU 3a TexHua EUK
HOMep; 3a Anua, Komto HAmaT EMK v pernctpauma B TbproBCKMA perncrbp - OPUrnMHaN mau
HOTapMasHO 3aBepeH NPennC Ha yAOCTOBEPEHUE 33 aKTyaIHA PernMcTpauma Ha topUaNYEeCKOTO
vue nam npeseaeHU U flerai3MpaHn AOKYMEHTU 33 peructpauma 3a YyKAeCTpaHHU
OpPUANYECKN AnLa, OT KOUTO Aa € BUAHO NbJAHOTO HaMMeHOBaHWe Ha IoPUANYECKOTO NuLe,
[aTa Ha uM3JaBaHe, AbpXaBa M MACTO Ha perncrpauma, apec Ha HPUANYECcKOTO auue,
MMeHaTa Ha inLaTa, OBaCTeHM Aa ro NpeacTaBnaABarT;

e [lpv nogaBaHe Ha NOpPbYKa Ype3 NbAHOMOLHUK ce NpeacTaBA U3PUYHO HOTapManHO
3aBEpeHO Mb/JIHOMOLWHO 33 M3BbPLUBAHE Ha AEWCTBUA Ha pasnopexkgaHe ¢ GUHAHCOBM
NHCTPYMEHTH.

OTHOCHO HauyMHa Ha NermTMMauMa Ha KAUEHTUTE npef WHBECTULMOHHUA MNOCPeAHMK
cnefBa Aa ce Mma npeasua, Ye B 3aBUCMMOCT OT KOHKPETHUTE CM NpaBuaa pasnuyHuTe
NHBECTULMOHHW NOCPEAHULM MOraT Aa U3MUCKBAT Pas/IMYHN AOKYMEHTU. MHBECTULMOHHUAT
nocpeaHuK Npu npuemaHe Ha MOPbYKM 33 CAENKU C GUHAHCOBU MHCTPYMEHTM M3BBLPLLBA
NpoBepKa 3a crna3BaHe Ha HOPMATUBHO YCTAaHOBEHUTE M3UCKBAHMA NPU TAXHOTO NogasaHe. B
CNyyait Ye Npu nposepkaTa Mo NPeaxoAHOTO U3PEYEHME He Ce YCTAaHOBAT OTK/OHEHUs OT
YCTaHOBEHUTE M3UCKBAHMA, WHBECTULMOHHUAT MNOCPeAHMK WU3MbAHABA nojajeHuTe
KJMEHTCKM MOPbYKM, KaTo MM BbBEXAA 33 U3NbJIHEHME B CMCTEMaTa 3a Tbprosua Ha 6Pb.

Mopbyknte 3a caenku (NoKynka unv npoaarxkba) Ha akuMm morat ga 6baaT pasvyHu
BMO,0BE, CbINACHO NpaBuaaTa 3a Tbproeua Ha BOb. AKLMOHEPUTE U MHBECTUTOPUTE MOTaT 4a
noay4Yat MHGOpPMaUMA 3a LLeHUTe N obema Ha CKAYeHUTe 6OPCOBU CAENKM C aKLmK Ha ,,PAP”
Afl, 33 ueHuTe N obema Ha TbpCeEHE W npepnaraHe Ha akuuMmMTe U Apyra MHBECTULMOHHA
nHpopmauma OT AULEH3UPAHUTE MHBECTULMOHHU nocpefHuun. Takbe Bug MHPopmauma
MOXe Ja bbae nosydeHa M ot BionetnHa Ha BPB, oT UHTepHeT cTpaHuuaTta Ha BDB, oT
CNeunanmnsnpaHn enekTpoHHM agpecu 3a GUHAHCOBO-UHBECTUUMOHHA WHopmMauuma, oT
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¢dunHaHcoBaTa Npeca v Apyrv NoA06HN U3TOYHULM.

25.1.4. O6cmosamencmea, npu Koumo npedaazaHemo moxice 0a 6v0e ommeHeHOo unu
8peMeHHO npeycmaHoeeHo

Hactoawarta emucma akummn we 6bae gonycHata A0 TbProBuA CbMACHO pelleHue Ha
0O6woTo cbbpaHMe Ha akuMoHepuTe Ha ApyrkectBoto oT 30.11.2018 r. Bb3 ocHoBa Ha TO3M
MpocnekT HAMa Aa 6bAe M3BbpLBAHO NY6AMYHO NpepaaraHe, a [lpy»KecTBoTo KbM MOMEHTA
HAMA HamepeHWe Ja npekpaTaBa WM A3 WUCKAa BPEeMeHHO CNuMpaHe Ha TbproBuATa C
n3ganeHuTe oT Hero akuum cneg AonycKaHeTo MM 40 TbProsuA Ha peryimpaH nasap.

B nepnoga mexay nsgasaHe Ha NOTBbPKAEHME Ha [TpocneKTa M 3aN04YBAaHETO HA TbProBuA
Ha perynvpaH nasap Jpy»KecTBoTo e ANbKHO Hal-KbCHO A0 U3TUYaHe Ha cieaBawma paboTteH
OeH cnepn HacTbNBaHETO, CbOTBETHO Y3HABAHETO Ha CbLECTBEHO HOBO 0OCTOATENCTBO,
3HAYUTENHA TrpeLlwkKa WAM HETOYHOCT, CBbP3aHM CbC CbAbpXKawaTta ce B [lpocnekTa
nHpopmauma, KOUTO MOraT Aa NOBAUAAT HA OLEHKaTa Ha npeasiaraHuTe LEeHHW KHUXKa, Aa
M3roTBu AonbaHeHMe KbM [lpocneKkta u aa ro npepoctaBu Ha KomucuaAta 3a PpuHaHcoB
Haa3op. Komucmata 3a GMHAHCOB HAZA30p MOXKe Aa OTKaXKe Aa 0406pu AONBAHEHMETO KbM
MpocneKTa, ako He ca crnaseHn uanckeaHmata Ha 3MMNLUK n aktoBeTe no npunaraHeTo my. B
TO3M cnyyan Komucuata modke ga cnpe okoHYaTeiHo Ny6IMYHOTO NpegaaraHe no peaa Ha ui.
212 ot 3MMNUK.

KomucusaTa 3a puHaHCOB HaA30p MMa NpPaBOMOLLME CbraacHo Y. 923, an. 1, 1. 4 ot 3MMNUK
[Aa crnpe A0oNyCKaHeTo A0 TbProBUA Ha peryanpaH nasap 3a He noseye ot 10 nocneaoBaTenHu
pPaboTHM AHW 33 BCEKM OTAe/NeH C/ydYal, ako MMa AO0CTaTbYHO OCHOBAHWA [a CMATa, Ye
pasnopeabuTe Ha 3aKOHa UKW aKTOBETE MO NPUAaraHeTo My ca buaun HapyLLeHW.

CovrnacHo un. 212, an. 1, 1. 4 ot 3NMNUK, KomncuaTta 3a pnHaHCOB HaA30p, KOraTo YCTaHOBMU,
ye NOAHAA30PHU NMUA Ca U3BBPLLINAN AN U3BDPLLBAT AENHOCT B HApyLLEHME Ha 3aKOHa, Ha
AKTOBETE NO NMPUIAraHeTO My, Ha peLleHMAa Ha KOMUCUMATA MAK HA 3aMeCTHUK-NpeacesaTtens,
KaKTO W KOraTo Ce Bb3NPenATCTBa YNParKHABAHETO Ha KOHTPOJ/IHA AEeMHOCT OT KOMUCUATA NN
OT 3aMeCTHUMK-NpeaceaaTena Uan ca 3acTpalleHn UHTepecnTe Ha MHBECTUTOPUTE, MOXKE Aa
cnpe 3a cpoK Ao 10 nocnegoBatenHn paboTHM AHM UM Aa CPe OKOH4YATeNHO npoaaxkbaTta
WM N3BBPLUBAHETO Ha CAE/KM C onpeaenieHn LEHHN KHUXKA.

Komucunata 3a GMHaAHCOB Ha[30p MOXKE Aa HANOXKW NPUHYAUTENHA afMUHUCTPATMBHA
MApPKa 1 Aa cnpe TbprosmaTa ¢ onpeaeneHn GUHAHCOBU MHCTPYMEHTM NPU YCNOBUATA U MO
peaa Haun. 20, an. 3, 7. 3 0T 3aKOHa 3a NpuaaraHe Ha MePKUTE cpeLLy NasapHUTe 310ynoTpebu
¢ duHaHcoBU MHCTpymeHTH (3MMM3PU), a UMeHHO 3a NpeaoTBpaTABAHE M NpeyCcTaHOBABaHEe
Ha agMWHUCTPATMBHUTE HapyweHua no 3NMMN3PU, Ha PernameHT (EC) Ne 596/2014 u Ha
aKTOBeTe Mo NpuaaraHeTo My, 3a NpefoTBpaTABaHe U OTCTPaHABaHe Ha BpeAHUTe nocaeamum
OT TAX, KaKTO M NpY Bb3NPENATCTBAHE YNPAXKHABAHETO HAa HAA30PHATA AEMHOCT OT KOMUCUATA
WAN OT 3aMeCTHUK-NpeaceaaTensa, Uan Npu 3acTpallaBaHe UHTepecuTe Ha MHBeCTUTopuTe.

CvrnacHo un. 181 ot 3N®U nasapHuat onepatop (,bPB” ALl) moxke Aa cnpe TbprosBusTa C
$GMHAHCOBU MHCTPYMEHTM AW Aa OTCTPAHU OT Tbprosma GMHAHCOBU MHCTPYMEHTU, KOUTO HE
OTroBapAT HA U3UCKBAHWATA, YCTAHOBEHM B NPABU/IHMKA 3a AEMHOCTTa HA peryinpaHuns nasap,
OCBEH aKO CMMPAHEeTo MM OTCTPaHABAHETO MOXe A3 YBpeaW CbLLECTBEHO MHTepecuTe Ha
WHBECTUTOPUTE UAN HOPMANHOTO GYHKLMOHMPAHe Ha nNalapa cbrnacHo yn. 80 ot JenernpaH
pernameHT (EC) 2017/565. MasapHUAT onepaTop onosectaBa MNy6/AMYHO pelueHneTo 3a
CNMpaHe Ha TbpProBmuATa ¢ PUHAHCOBM MHCTPYMEHTU MM 33 OTCTPAHABAHETO Ha GUHAHCOBM
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MHCTPYMEHTU OT TbProBusATa U yBegoMABa 3a ToBa KOH.

KomucuaTta 3a puHaAHCOB HaA30p CbrnacHo pasnopenbute Ha yn. 276, an. 1, 1.4 1 9 ot
3MN®U, moxe aa cnpe TbprosmATa ¢ GUHAHCOBU MHCTPYMEHTU WA Aa OTCTPAHU OT Tbprosusa
GMHaAHCOBM WMHCTPYMEHTM, KOraTo ce YCTaHOBM, Y€ MHBECTULMOHEH nocpegHukK, obBbp3aH
areHT, perynvpaH nasap WAM AOCTaBYMK HaA YCAYrM 32 AOKAaABaHe Ha [AaHHW, Heroswu
CNYKUTENIN, YNEeH Ha YNPaBUTENEH UM HA KOHTPOJIEH OPraH Ha MHBECTULLMOHHUA NOCPEeSHUK,
06Bbp3aHNA areHT, peryaMpaHuna nasap Uamn AOCTaBYMKa Ha YCAYrU 32 AOKNALBAHE Ha JAHHM,
Mua, KOMTO MO A0roBOP U3MbAHABAT PbKOBOAHM GYHKLMK, N1MLLA, KOUTO CKNOYBAT CAENKM 33
CMETKA Ha MHBECTUUMOHHMA MNOCPEAHMK, KAKTO M Nvua, NpUTeXKaBaln KBanuduumpaHo
AANOBO y4acTue, Ca M3BBPLUMAN AN U3BBPLUBAT AENHOCT B HapyLlEeHMe HA TO3M 3aKOH, Ha
aKTOBETE MO NPUNAraHeTo My, HAa NPUNOXKMMUTE aKTOBE HA EBpONencKna cbto3, BKAKOUYNTENHO
Ha PernameHT (EC) Ne 575/2013, Ha PernameHnT (EC) Ne 600/2014, Ha Pernament (EC) No
1286/2014, Ha PernameHT (EC) Ne 648/2012, Ha aKToBeTe Mo npuaaraHeTo Um, Ha 0406peHu
OT KOMUCUATA BbTPELUHM aKTOBE Ha MeCTaTa 3a TbProBmA, Ha peLlleHna Ha KOMUCUMATA UK Ha
3aMeCTHUK-NpeaceaaTena, KAaKTo M KOraTto ce Bb3NpenATcTBa YNpPaXKHABAHETO HAa KOHTPOJIHA
AENHOCT OT KOMUCUATA UM OT 3aMeCTHUK-NpeaceaaTena NN ca 3acTpalleHn MHTepecuTe Ha
MHBECTUTOpUTE.

EMUTEHTBT He npegBmkaa O6CTOF|TEI'ICTBa, pPa3in4yHM OT 3aKOHOBO YCTAHOBEHUTE, MpPU
KOUTO AOO0MNYyCKaHETO A0 TbproBunAa, CbOTBETHO TbpProBnATa C UEHHU KHUXKXA MOXE [Aa 6'b,£l,e
OTMEHEHAa NN BPEMEHHO NpPpeyCcTaHOBEHa.

25.1.5. UHhopmayus 3a 8b3MONCHOCMMA 30 HOMAAABAHE HA MNOONUCKAMA U HAYUHd 3d
8b3CMAHOBABAHE HA HAONAAMeHuUme cymu

[pyKecTBoTO He NpeaBMKAa Bb3MOXKHOCT 338 NpoMsAHa Ha 6pos Ha NpeanaraHUTe aKkLMK C
ornen Ha TOBa, Ye ce UCKA AONYCKAHEeTO A0 TbProBuA Ha peryampaH nasap Ha BCUYKM aKLLUK,
nsganenun ot ApyxKectsoto. Cnen AonyckaHeTo Ha akumuute Ha ,PAP” Al 1o Tbprosua Ha
perynvpaH nasap o6embT Ha NpeasiaraHeTo 3aBUCKU U3LANO0 OT NpegsaraHeTo OT CTpaHa Ha
HacToAawmTe akumoHepu. C To3u MpocnekT He ce Lenv HabupaHe Ha cpeacTBa, cnefoBaTeNHo
HAMA Bb3MOXHOCT 32 HaANNALWAHEe Ha CyMU, PECNEKTUBHO 3a TAXHOTO Bb3CTAaHOBABAHE.

25.1.6. [laHHU 30 MUHUMaAHaMa u/uau MaKcumaaHama cmoiiHocm, 30 KoAmo ce
KaHludamcmeaa

BcsaKko nvue moxke ga 3akynu Hali-ManKko efiHa akumsa M Hali-MHoro obwma 6poit akumu,
KOUTO ce peructpupaT 3a Tbprosus Ha ,,bPBE” AJl. LieHaTa, Ha KOATO Lie ce TbprysaT akUMUTE,
3aBUCU OT OLEHKATa Ha MHBECTUTOPMTE, KAaTO LLeHaTa Ha BbBeEXKAaHe HA EMUCUATA 33 TbProBmA
e 6bvae 3.50 n1B. 33 akumsS.

25.1.7. OmmeeznaHe HA 30A8KaA 30 30nuceaHe Ha aKyuu

Mo pedmuuuma (§ 1, 1. 11 ot AP Ha 3MNMLUK) 3anmMcBaHeTo e 6e3yc/IoBHO U HEOTMEHAEMO
BOJIen3siBAEHMeE 3a NpMao0bmnBaHe Ha LLEHHW KHMXKA B NPOLLEC HA M34aBaHe M 3a 3annallaHe Ha
€MMUCUOHHATa MM CTOMHOCT. [JOKONKOTO HacTOALLOTO NpeanaraHe He e CBbP3aHO C U34aBaHe
Ha HOBM aKUMWK, TO 3aABKM 3a 3aNMCBaHe He ce NpaBAT.

YcnoBuaTa U peabT 32 NOKYMNKa U NaalaHe Ha LeHHUTe KHUXKa, NnpeamMmeT Ha HacToAwmA
MpocnekT, ce onpeaensat B Hapegba Ne 38, MpasuaHuKa Ha ,bPB” AL n MpaBunHMKa Ha
»LleHTpaneH paenosutap” A, noroBopa C MHBECTULMOHHUA NOCPEAHMUK, YUUTO YCAYru ce
nonssat. [1pn TbproBMA C LEHHW KHUXKA Ha peryampaH nasap BCEKU MHBECTUTOP MOXKe Aa
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oTTernnm nogageHarta 0 UHBECTUUMOHEH NMOCPEAHUK MOPDBYYKA 34 n0KynKa/npo,c|,a)K6a Ha
aKUWMn1 No BCAKO BpeME 1N B pa3Mep Ha HEU3NMBJ/IHEHATA OT NOPBYKATA HacCT. 3aKyI'IeHMTe npegu
OoTTernAHe Ha NOPbYKATa aKLMU Ca 38 CMETKa Ha MHBECTUTOPaA.

CbrnacHo Hapepgba N2 38 MHBECTULIMOHHMAT NOCPEAHUK U3NCKBA OT KIMEHT, KOMTO NoAaBsa
Hape)kgaHe 3a MOKynKa Ha (WHAHCOBM WMHCTPYMEHTM, Aa My NpeaocTaBu NapuUyHUTE
cpeacTsa, He0H6XxoAMMM 3a NNALLAHE NO CAe/KaTa - NpeAMET Ha HapeXX4aHeTo, Npu noaaBaHe
Ha Hape)X4aHeTO, OCBEH aKO KAMEHTbT yAO0CTOBEPU, Y€ LWe M3Mb/JAHU 3a4b/IKEHUETO CM 33
nnawaHe, KakTo U B APYrn ciydaum, npeasuaeHu B Hapeaba. AKO npaBmaaTa Ha MACTOTO Ha
M3NbJIHEHME, HA KOETO Le 6bAe CKAtoYeHa caenikaTta, A0ONYCKAT CKAoUYBaHE Ha cAesKa, nNpu
KOATO NiawaHeTo Ha (GUHAHCOBUTE MHCTPYMEHTU HEe Ce OCbLLEeCcTBABA €4AHOBPEMEHHO C
TAXHOTO NpexBbpsiAHEe, MHBECTULMOHHUAT MOCPeAHMK MOKe Aa He M3MCKa nnawaHe oT
KynyBaya npu Haanyme Ha U3PMUYHO MMCMEHO Cbracue Ha npogasava.

Cnepn, peructpaumsaTta Ha caenkute B ,bOB” AL, ,UeHTpaneH aenosutap” A/l 3aBepnaBsa
KNMEHTCKaTa NoACMETKa Ha aKUMOHEepUTe 3a NpuUTe)KaBaHUTe OT TAX aKUMKU. AKLMOHepuTe
MMaT NPaBo Aa U3MUCKAT OT MHBECTULIMOHHMA NOCPEAHUK, PN KOMTO UMAT OTKPUTA KIMEHTCKA
NoACMEeTKa YAOCTOBEPUTENEH AOOKYMEHT, m3gagdeH ot ,LlUeHTpaneH pgenosutap” AL, 3a
npuTeXaBaHUTE OT TAX aKLUM.

25.1.8. lJamama u Ha4yuHa Ha nyb6auKyeaHe Ha pe3ynamamume om nyb6aAuU4YHOMO
npeodnazaxe

Tbi KaTO C HAaCTOALLOTO AOMNYCKaHe A0 TbProBMA Ha PErynpaH nasap Ha LEeHHW KHMXKA Ha
akumm [pyKecTBoTO MMa 3a LLien ga ce Bnuwe KaTo nyb6aunyHo B Pernctbpa, BogeH ot KOH no
yn. 30, an. 1, 7. 3 ot 3KOH 1 HAma npeanoxeHa NOAMNUCKA Ha MHBECTUTOPMUTE, TO U HE
CbLUECTBYBAT ONpeaenieHn ycaosuma, pea u aaTa 3a nybanyHo obasaBaHe Ha pe3ynTtaTute oT
TakaBa nognucka. Cheg npMemMaHeTo Ha aKuuuTe 3a TbProBuA LeHaTa Wwe 6bae onpeaenaHa
OT MoBeAEeHMEeTO Ha MNasapHMTe Yy4YacTHMUM, KaTo WHbOopmauMAa 3a LUeHaTa we 6bae
npeaocTaBaAHa Ha CTpaHuuaTa Ha ,BPB” ALl.

25.1.9. NMpednoymumenHo ydoesnemeopeHue, npexebpademocmma Ha npasama o
nodénucKkama u mpemupaHemo Ha HeynpajcHeHuUme npaed rno noonuckama

MpY HAcTOAWOTO NpeasiaraHe HAMA eMUTUPaAHE Ha HOBM aKLUW MU U34aBaHe Ha NpaBa,
nopaan KOeTo He € Bb3MOMKHO HUTO NPEeANOYTUTENHO YA0BNETBOPEHUE, HUTO yNpaXKHABaHe/
HeynpaHaABaHe Ha Npaea. Mpy AONYCKAHETO 33 TbProBMA Ha peryanpaH nasap Ha akuuuTe
Ha ,,®AP” ALl He e HanuMLe NPUBUIETNA HA oNpeaeneHn MHBECTUTOPM 3a 3aKynyBaHe Ha akuuu
npegun ApyrM UHBECTUTOPW.

25.2. NnaH 3a nnacupaHe U pasnpegeneHume

25.2.1. UHhopmayua 3a pasauyHUmMe Kameaopuu nomeHyuasHU uHeecmumopu, Ha
Koumo ce npednazam yeHHUMe KHUXa

LI,EHHVITe KHMWXa OT Ta3dn emMmucmAa morat nAa 6'b£|,aT 3akynyBaHn OT WHAOUBUWAYANTHU
MHBECTUTOPU U UHCTUTYLUUOHANTHN MHBECTUTOPM.

LleHHUTe KHKUXKa OT HacToALLATa EMUCUSA LE Ce TbPryeaTt camo Ha ,,bPb” A/l.

Hama ocHoBaHMe 3a NpMBMAErMPOBaAHO MpeasiaraHe Ha LEeHHM KHUXKA Ha onpeaeneHa
rpyna MHBECTUTOPM.
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25.2.2. Yuacmue Ha e2anaeHume akyuoHepu unu 4YsneHoeeme Ha Cve8ema Ha
dupekmopume 8 NoonNuUCKAMa uau yyacmue 8 noonuckama Ha mpemo aAuye 3a
nosevye om nem npoyeHma om npedsazaHemo

KbM MOMEHTa Ha M3roTBAHE HA HACTOALLMA AOKYMEHT He Ca M3BECTHW HAaMepeHWs Ha
TMAaBHUTE AaKUMOHEPW, HA OCTAHANUTE aKUMOHEPU MAWN YAEHOBE HA YNPABUTENHUA OpPraH Ha
EmuTeHTa ga npuaobuAT OT TbpryBaHuUTE UEHHUM KHuKa. ,PAP” ALl He pasnonara ¢
MHbOPMALMA JaNnN HAKOE Nnue Bb3HamepaBa Aa Npuaobue noseye OT 5 Ha CTO OT akuuuTe,
KouTO We 6baaTt f4onycHaTN 40 TbProBUA.

25.2.3. OnosecmseaHe Ha npedsapumesaHOmMo pasnpedesieHue

TbproBmATa C aKLMKM OT HACTosILLATa EMUCKA Le 3aMNoYHe caed perctpaumaTta um Ha ,,bdb”
Al 1 3aBMCU KAKTO OT HACToALMTE aKUMOHEPU, TaKa U OT OCTaHANMTE Ma3apHU y4acCTHUUM.
NMopaau ToBa npeaBapuUTeNHO pasnpeaeneHne Ha akumuTe, BKAOUYUTENHO KaTo - TpaHLWoBe
Ha npeanaraHeTo, MeToAuTe 3a pa3snpesesieHne, KOUTO Le ce U3N0/3BaT 3a TPaHLWwoBeTe 3a
KAMEeHTU Ha ppebHo, MHbopmaumAa 3a npeaBapuTenHo onpeaeneHo npedepeHUnanHo
TpeTMpaHe U MWHUMYM, 334eNeH 3a LeneBo pasnpeseneHve Ha GU3MYECKM nunua, He
CbllecTByBaT.

25.2.4. [poyec 3a yeedomsAeaHe HA KaHOudamume 3a pasnpedenaHama cyma u
UHhopmayua 0aau muvpaosuasma mMmoxce 0a 3ano4yHe npedu 0a 6voe HanpaseHo
ysedomsaeHuemo

MpeameT Ha To3wn [pocCnekT e AOonycKaHeTo A0 TbproBMs Ha peryaupaH nasap Ha
nspafeHuTe oT [py»KecTBOTO aKUMKM, KaTo TbProBuATa C aKuMM Le 3anoyHe cnej
perucTpaumaTa um Ha ,,6®B” Al. BCYKM MHBECTUTOPU MMAT PaBHU Bb3MOXKHOCTU Aa y4acTBaT
B 6bopcoBaTa TbProBua 1 NpeaBapuUTENHO pasnpeaeneHNe Ha akUMUTE He e HanuLe.

25.2.5. 3anuceaHe, npesuwasaw,o pasmMmepa Ha Nodnuckama u onyus ,3esneHa obyska”
30 npesuwasaHe Ha noonuckama

C To3m lMpocneKkT He ce M3BbLPLIBA NYOANMYHO NpeanaraHe U CbOTBETHO He e Hanuue
NnoAnucKa 3a npeasaraHyM akuMu, nopagM KOeTo HAMa OCHOBaHWEe 3a npejicTaBAHE Ha
MHbOopMaUMA 3a TpeTUpaHe Ha 3anMcBaHe, NPeBMLLIABALLO pa3Mepa Ha NoAnucKaTa, U onuus
,green shoe” 3a npeBMLaBaHe Ha NognucKaTa.

25.3. LleHoobpa3yBaHe

25.3.1. Llenama, Ha Koamo wje 6v0am npednaz2aHu yeHHUme KHuxca. UHgpopmauyus 3a
pasmepa Ha 8CAKAKBU pa3xodu U 0aHbYU, KOUMO ce Ha4ucna8am KOHKPemHo Ha
y4acCmHUKa 8 Noodnuckama uau Kynyea4a

LleHaTa, Ha KoATO [pyKeCcTBOTO Wie NpPeanoXKn akunumTe Npm CTapTUpaHe Ha BTOPUYHATA
nyb6anMYHa TbproBusTa € TAX (LeHa 3a BbBeXKAaHe 3a Tbprosua Ha ,6BOB“ ALl), we e B pasmep
Ha 3,50 (Tpu neBa M neTaeceT CTOTUHKM) NeBa 3a efiHa akuuMAa 1 e onpeaeneHa ¢ PeweHune Ha
CbBeTa Ha aupektopute Ha [Apyxectsoto ot 07.02.2019 r., KaTto ca B3eTn npeasus
MHTEepecuTe Ha akuMoHepuTe Ha [pyxecTBoTO.

Mpu onpeaensHe UeHaTa Ha BbBeXAaHe Ha akumuTe CbBeTbT Ha AnpekTopute Ha ,PAP”
Al e B3en npeasua cnegHute GakTopu:

- HomunHanHaTta CTOMHOCT Ha U3aaAeHuTe akuuu;

- XenaHueto Ha pbKOBOACTBOTO Ha ,PAP“ ALl npoueaypaTta no npuaobusaHe Ha
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ny6nw-|eH CTaTyT 4pe3 AOonyCKaHe Ha akKuunnte Ha ﬂ,py)KeCTBOTO 3a TbprosuvA Ha
perynanpaH nasap B MakKCMMaJ/iHa CTeNneH 4a 3allnuTaBa MHTepeCcuTe Ha MHBECTUTOPUTE,

- ATpaKTMBHOCTTa M edeKTMBHOCTTa, CNOPen BMMKOAHMATA Ha MEHUAXMbHTA, Ha
npeanoXeHmsa uHBeCcTUUMOHeH npoekt - ,L,U3MPAXOAHE W TYCKAHE B
EKCNNTIOATALMA HA YYKOBA METHUUA N CUMNO3HO CKNAOOBO CTONAHCTBO,;

- [epcnekTueBute 3a passuTue Ha [pyXKecTBOTO B CNeACTBME Ha OCbLULECTBABAHE Ha
OCHOBHMA MY nHBecTnLUMoHeH npoeKt ,,U3rPAXKAAHE N MYCKAHE B EKCM/TIOATALNA
HA YYKOBA MEJTHULA N CUTO3HO CKZTIAAOBO CTOMAHCTBO” 1 cBbp3aHUTe € ToBa
6baewm napuyHM NOTOUM OT eKcnsoaTaumaTa Ha obeKTa M Bb3MOXKHOCTTA 33
reHepupaHe Ha KanuTasnoBM nevyanbu;

- C[ e oTyen CbOTHOLWEHMETO MEXKAY PErncTpupaHmMa KanuTas, TeKyLuTe akTUBKU Ha
,PAP“ Al n 6baewaTta banaHcoBaTa CTOMHOCT Ha aKuumMTe Ha [lpyecTBOTO, KOATO Aa
OTpPasu BAIM3AHETO B eKCn/ioaTalmMsa Ha OCHOBHaTa MHBecTMUMA Ha ,,PAP“ A/l, cBbp3aHa
C peanuMs3aumAaTa Ha WHBECTUUMOHHMA npoekt ,U3FPAXKOAHE W MYCKAHE B
EKCN/TOATALUMA HA YYKOBA MEJTHUUA N CUTO3HO CKIAAOBO CTOMAHCTBO*,;

- M3BbplweHa oueHKa U CpaBHEHWE OT CTPaHa Ha PbKOBOACTBOTO Ha [py*KeCcTBoTO Ha
puckosusa npodun M noTeHumana 3a pacrtex Ha ,PAP“ AL c Te3n Ha u3bpaHu
CPaBHMMMK OPYKECTBa-aHaN03M1, YNNTO aKLMKU Ce TbPryBaT HA peryampaH 6barapckm
nasap.

CbBeTbT Ha ANPEKTOPUTE, OTYMUTANKN ropenocodeHnTe GpakTopu, e NPUNOKUA CAeaHuTe
METOAM 33 OLLEHKA Ha LeHaTa Ha akumute Ha [pykecTBoTo — MeToa Ha AUCKOHTMpPaHUTe
napuyHu noTtoum, MeTon Ha uMcTaTa CTOMHOCT Ha aKTMBUTe M MeToa Ha nasapHuTe
MHOXWUTE/IM Ha APY>KecTBa-aHaN03un. Ha Tas3m ocHoBa M3uMcaeHata oT CbBeTa Ha AMpPeKTopuTe

Ha ,PAP“ Al cpeaHa nasapHa LleHa Ha eAHa aKuMA OT KanuTana Ha [py»KecTBOTO, No/yyeHa

Nno pasMYHUTE METOAM Ha OLUEHKa, Bb3/1n3a Ha 5,70 nB. CbBeTHLT Ha AnpeKkTopute Ha ,PAP“
Al cnep Kato e B3en npeasupg ropHUMTe GaKTOpU U OTYMTAMKM OOCTOATENCTBOTO, 4e
Lpy*ecTBOTO € BCe oLLLe HENO3HATO Ha OHbArapCKUA Nasap, KakTo U PpakKTa, Ye cTapTMpa HOB 33
Hero BMA, CTONAaHCKa AENHOCT, HO CbLUEBPEMEHHO 3aLLUTAaBaNKM U MHTEPECUTE Ha HaCcToALLUTE
AKUMOHEPWU, e onNpeaenin LeHaTta 3a AONyCKaHe Ha akumuTe Ha [pyXecTBOTO 3a TbProsmA Ha
perynupaH nasap B pasmep Ha 3,50 (Tpu neBa n netgeceT CTOTUHKK) neBa 3a egHa akuus.
Cnopepq, BUXAAHUATA HA PHbKOBOACTBOTO Ha KOMMAHMATA Tasu LeHa bu 6una npuemnmea u
aTPaKTMBHA KaKTO 3a HaCTOALWLMTE, Taka 3a eBeHTya/IHM bbaelum akLMOHEePU.

NocnepBawoToO pa3BUTME Ha LEeHaTa Ha akuMmMTe OT HAaCToALLLATA EMUCKA e ce onpeaenu
OT AMHAMMKAaTA Ha Na3apa M CTPYKTypaTa Ha TbpCeHETO U NpeasaraHeTo Ha KHUKATa, KaKTo 1
OT oueHKaTa Ha [pyXKecTBOTO OT Na3apHUTE YyYACTHULU U CbOTBETHO TEXHMUA UHTEPEC KbM
aKuMKM oT Kanutana Ha ,PAP” ALl. AKUMOHEpPUTE U MHBECTUTOPUTE CaMM LLe onpeaenat
LeHaTa, Ha KOATO *KenaATt ga npoAanat Uam Aa 3akynAaT akuum Ha [dpyxKecTBoTo.

MHBECTULUMOHHUTE NOCPeAHMLUN, KOUTO NpMemaT NOPbYKMTE 3a MOKYMKa U npoaaxba Ha
aKunmuTe, MHGOPMUPAT aKLUMOHEPUTE N MHBECTUTOPUTE OTHOCHO BUAOBETE MOPBUYKU, KOUTO
MOraT Aia NoAanaT, LEHOBUTE HMBA Ha aKTUBHMUTE MOPDBYKM U CKAOYEHUTE CAENKU, KaKTO U 33
pasxoauTte No cAenkarta (Takcu U KOMUCUOHHM). BCUYKKM pa3xoam, CBbP3aHUM C NOKYNKaTa Ha
aKLUMM OT Ta3M eMUCUS, Ca 338 CMETKa Ha MHBECTUTOPUTE, BKAKOUYNTENIHO AbKUMUTE B Ta3u
BPb3Ka TaKCM U KOMUCUOHHW Bb3HArparkAaeHMs Ha MHBECTULIMOHHUSA NocpeaHUK, Ha BDB n Ha
LleHTpanHua aenosnTtap, KakTo n 6aHKOBM TaKCU U KOMUCUOHHW Bb3HArparkaeHus.
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25.3.2. Mpoyedypama 3a onosecmsAsaHe HA yeHama Ha npedaazaaHe

LileHaTa 3a BbBeXKgaHe 33 TbproBua Ha egHa akuma Ha ,PAP“ ALl Ha perynmpaH nasap e
npueTa c peweHune Ha CbBeTa Ha aupektopute ot 07.02.2019 r. OdnumaneH U3TOYHUK 3a
onoBecTABaHe Ha LeHaTa e HacToAwmAT NpocnekxT.

Cnep perncrpaumsTa 3a TbProBuaA Ha LEeHHUTE KHMXKA Ha EMUTeHTa Ha peryanpaH nasap Ha
BPb ueHaTta, Npu KOATO AaAeH MHBECTUTOP 61 MOrba Aa 3akynu akumm Ha ,,PAP” Afl, we ce
onpegens oT AMHAMMKaTa Ha Nasapa M CTPYKTypaTa Ha TbpCEHETO W npeanaraHeTo Ha
KHMXKaTa. AKLUMOHEpUTE N MHBECTUTOPUTE MOraT Aa nosay4vyaT uHpopmauma 3a LeHuTe n obema
Ha CKAoYeHUTe BOpPCoBM cAeNKM C akuum Ha ,PAP” All, 32 ueHMUTe N obema Ha TbpCceHe n
npeanaraHe Ha aKkuumMte W Apyra WHBECTUUMOHHA WHbopMauua OT NMUEH3MPaHUTE
WHBECTULUMOHHM nocpeaHuun. TakbB Bua MHPopmauma moxe aa 6bae nonydyeHa u ot
bionetnHa Ha b®Pb, nyb6anKyBaH Ha WHTepHET cTpaHuuaTa Ha bPb, oT cneuwanusmpaHm
€/1eKTPOHHU azpeck 3a GUHAHCOBO-UHBECTULMOHHA MHPOPMaLMsA, OT dMHaHCOBaTa Npeca u
APYrv NOA06HU U3TOUYHMLM.

25.3.3. Mpasa Ha Ovpxcamenume HA aKYUOHepeH Kanuman Ha Emumenma 3a
3aKynyeaHe Ha YyeHHUMe KHUXa npeou opyau

JbpXKaTenuTte Ha akuMoHepeH Kanutan Ha JpyXKeCcTBOTO HAMAT NpaBa 3a 3aKynyBaHe Ha
aKuUMK OT Tasun emumcua npeam apyrm avua. HactoawmAr MNpocneKkT nma 3a uen AonycKkaHe Ha
akumuTe Ha ,®AP” ALl 3a TbproBuA Ha peryanpaH nasap. lNpeasng nocoyeHoTo He 6ruxa morau
03 CblLeCcTBYyBaT NpaBa Ha CbLUECTBYBALLUTE aKUMOHEPWM 3a 3aKynyBaHe Ha aKuuu, npegu
ApYrn nHBecTuTopu. AKumnoHepute Ha ,PAP” Al MmaT Bb3MOXKHOCT Aa 3aKynAaAT akuuu Ha
Lpy»xecTtBoTo Ha BPb npun ychosuA, eaHaKBU C OCTaHAINTE MHBECTUTOPMU.

25.3.4. UHpopmayus 3a 3Ha4umesnHo Hecbomeemcmeue mexoy yeHama HaA
nybnuyHomo npednazaHe u yeHama HA npudobumume om 4neHoseme Ha
Cveema Ha dupeKmopume U C8bP3AHU AUYA, YeHHU KHUMXA Ha [pyrcecmeomo
usau Makuea Koumo me umam npaso 0a npudobusm

HAama HecbOTBeTCTBME Me)Ay UeHaTa Ha BbBeXKJaHe 3a TbproBMA M LeHaTa Ha
I'IpMAO6VIBaHe Ha akumMM OT Ta3n emucma 3a uyneHoseTe Ha CbBeTa Ha ANPEKTOPUTE Ha
ﬂ'py)KeCTBOTO, PBKOBOAHUN CNYyKUTENUN NN CBBP3aHU NLA.

25.4. NnacupaHe n noemaHe
25.4.1. UHpopmayusa 3a KoopouHamopume Ha 2n06aaHomo npednazaHe

TbproBuATa € aKUUM OT TasU emMUCUA Le Ce M3BbPLUBA eAMHCTBEHO Ha ,bbarapcka
doHpoBa bopca” AL, Penybnuka Bbarapua, KaTo He e M36paH obcay)KBaw, emucuATta
WHBECTULMOHEH NOCpeaHMK.

25.4.2. UHgpopmayusa 3a ecu4KU azeHmu no nAauiaHuUama u 8eno3upamHu azeHmu
A) [eno3ntapHa MHCTUTYLMA 33 NAPUYHK CpeacTBa

Cnep [oONyCKaHETO 3a TbProBuA Ha akumuTe Ha EMnteHTa Ha BOBb nHBECTUTOPUTE LWEe MoraT
Ja nojasaT MOPbYKM U CKAKOYBAT CAENIKM C aKuum Ha [pyXKecTBOTO 4ype3 /ULEeH3MpaH
WHBECTUUMOHEH nocpeAHUK. CbrnacHO HOPMATUBHUTE W3UCKBAHUA WHBECTULMNOHHUTE
nocpegHUUM ca ANbXHW A3 CbXPaHABAT MNapuUYHUTE CcpeacTBa Ha CBOUTE K/IMEHTU B
AEeNn03UTApPHA MHCTUTYLMA, NO CMUCBHAA HA 4Yn. 93 oT 3aKOHa 3a Mmasapute Ha GUHAHCOBM
WHCTPYMEHTU. MHBECTULLMOHHUAT NOCPEeAHUK NPU YyCTaHOBABAHE HA OTHOLIEHMUA C KJAUEHT ro
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nHPopMMpa 3a AEeno3nTapHaTa MHCTUTYLMA, B KOATO We 6bAaT CbXPaHABAHW MapUYHUTE
CpeAcTBa Ha KAMEHTa, NPeAoCTaBeEHM WM MONYYEeHU BbB BPb3KA C NodajeHa Mopbyka 3a
COENKA C aKuMM Ha APYXKecTBOTO. BCeKM KAMEeHT, nogaealy nopbyka 3a npogaxkba
CaMOCTOATENIHO MOCOYBA, NPWU CKAKOYBAHE HA AOroBOpa C WMHBECTUUMOHHMA MNOCPEAHWK
H6aHKaTa M baHKoBaTa CMeTKa, MO KOATO ga My 6baaTt npesefeHW NapuyHUTE CpeacTsa,
nocTbnNuAM OT npoaarkbara.

B) Jeno3nTapHa MHCTUTYLMA 3@ GUHAHCOBUTE NHCTPYMEHTH

[eno3ntapHa MHCTUTYUMA 33 akumuuTe Ha ,,Pap” Al e ,UeHTpaneH aeno3sutap” AL, c agpec
Ha ynpasneHue: rp. Codusa, yn. ,Tpu ywn” Ne 6.

25.4.3. UHngpopmayus 3a cybekmume, cvanacseawu ce 0a noemam emucusma Ha
6a3zama Ha mevpd aHzaxcumeHm. UHpopmayusa 3a cybekmume, cvenacasauju ce
da naacupam emucuama

Bb3 ocHOBa Ha TO3M [IpOCneKT He ce M3BbPLBA MbPBUYHO I'IY6.I'IM‘-IHO npeanaraHe,
CbOTBETHO HAMA CNopasymeHune 3a noemaHe Ha Ta3n eMncmAa C MHBECTULUMOHEH NOCPpeaHUK,
HWUTO € Ha/InLue aHFaXXMMEHT 3a NnJ1aCnpaHe Ha EMUCUNATA.
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26. AOMNYCKAHE AO TbProBnAa U AOrOBOPEHOCTU 3A TbPIOBUA

26.1. UHPopmauma 3a KaHaUZATCTBAHE 3a AOMNYyCKaHe A0 TbpProsMA Ha npeasaraHuTe
aKLUMKU Ha OpraHU3npaH nasap Uam Ha Apyrn paBHOCTOMHM Nas3apwu

HacTtoawmaT MpocneKkT uma 3a uen npuaobusaHe ot ,,PAP” ALl Ha cTaTyT Ha Ny6AMYHO
OpY*KecTBO M AONYCKaHe Ha akLMUTe OT KanuTana Ha [lpy*KecTBOTO A0 TbproBMA Ha peryanpan
nasap. Apyxxectsoto npugobusa nybanyeH ctaTyT oT peweHmeTo Ha KOH 3a pernctpmupaHe
Ha eMUCUATA aKLUMU C Lesl TbproBUA Ha peryinpaH nasap.

BeaHara cneq noTBbpKAEHNETO Ha TO3M MpocneKT oT KPH, N3NbAHUTENHUAT ANPEKTOP Ha
Lpy»XecTBoTO We nogaje 3anaB/ieHne 3a pernctpauma Ha akumute Ha ,PAP” ALl 3a Tbprosus
Ha perynuMpaH nasap. HayanHata gaTa 3a TbproeBua we 6bae onpegeneHa ot CbBeTa Ha
avpekTopute Ha ,,bPB” ALl.

[lonycKkaHe A0 TbpProBMA HA peryamMpaH nasap we 6bvae MCKaHO caMo 3a TepUTopMATa Ha
Penybnuka Bbarapus.

[lonyckaHeTo 40 Tbprosua Ha akuuuTe Ha ,PAP” ALl MOXKe Aa He ce OCbLLECTBU nopaau
OTKa3 Ha Komucua 3a puHaHCOB HaA30p Aa 0406pM NpocneKTa 3a A0MNyCKaHe A0 TbProBus Ha
peryavpaH nasap Ha akuuute Ha [lpy»ecTBOTO MM OTKa3 OT cTpaHa Ha bPB aa permctpupa
aKkuMuTe 3a TbProBMA Ha peryaupaH nasap.

26.2. BCMUYKM peryiMpaHM nasapyM WMAM PaBHOCTOMHM Nasapu, Ha KOMUTO Be4ye ca
AOMNYCHATU A0 TbProBUA LLEHHU KHUXKA OT CbLUMA KNac, KOUTO We 6baaTt npeanaraHu

AKUMWTE OT TasW eMUCUA He ca U HAMa Aa 6baaT AonycHaTUM A0 TbProBuA Ha Apyru
perynvMpaHun nasapu Uam paBHOCTOMHU Na3apy U3BBbH NOCOYEHMA MNO-TOPE.

26.3. Opyra ny6anuyHa uaM 4yacTHa NOAMNUCKA 3a LEHHUTE KHUXKa, 3a KOUTO Ce UCKa
[OnNyCKaHe A0 peryavpaH nasap

Hama gpyra ny6an4yHa Man YacTHa NOANMCKA 3@ LLEHHM KHMXKA OT CbLUMA UK OT APYr KNac,
KOUTO [a ce opraHusuMpaT egHOBPEMEHHO WM MOYTU eAHOBPEMEHHO C W3[aBaHETO MM
[ONYCKaHEeTO A0 TbProBMA Ha peryanpaH nasap Ha akuuute, npegMeT Ha To3u MNpocnekxT.

26.4. JlaHHM 32 MU, aTa, NOEU aHFAXXKUMEHT 32 OCUrypsABaHe Ha IMKBUAHOCT Ha akuuure,
ypes LeHUTe Ha TbpCeHeTo U npegJiaraHeTo

[py’KeCcTBOTO He e aHraXMpano MHBECTUUMOHHM MNOCPEeAHWMUM, KOMTO Aa OCUrypsaBsaT
NINKBUAHOCT Ha aKLMKUTE Ype3 KOTUPOBKK ,KynyBa” n ,npoaasa”.

26.5. Onuua 3a npeBulIaBaHe pasmepa Ha NpegnaraHeTo WAW ApPYyru AenHOCTU 3a
LeHOBO cTabuamMsmupaHe BbB BPb3Ka C TOBa NpeasaraHe

,OAP” ALl npeanara 3a AonycKkaHe A0 TbProBMA Ha peryanmpaH nasap nbaHUa 6poi akumm
OT KanuTana Ha [JpyXecTBOTO M HAMA Bb3MOXKHOCT 3a NpeBuLIaBaHe pa3mepa Ha 6posa Ha
aKumuTe Ha [pyKecTBOTO, a CbLLO TaKa HAMA U NPEeA/IOXKEHUS 3a NpeAnpueMaHe Ha AeNCTBuUA
3a LeHOoBO cTabunnsmupaHe.
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27. NPOAABAWMN ABPHKATE/IN HA LEHHU KHUXA

Bcuukun cbuwectsyBawm akumm Ha ,,®AP” AL we 6baaT npeasioKeHu 3a TbpProBusA Ha
perynnpaH nasap Ha LEeHHW KHUXKA, KaTO KOHKPETHMAT BPoi M MOMEHT Ha CK/OYBaHe Ha
COENKN C aKuMKn Ha [pyrKecTBOTO LLe 3aBMCK OT BOAATA Ha aKUMOHEpUTEe, MHBECTUTOPCKUA
WMHTEPEC N TEKYLLUTE NAa3apHN CTOMHOCTU Ha aKuumTe Ha [pyrKecTBOTO.

BCUUKN MHBECTUTOPU, NPUTEXKABALLM AKLUMKU OT HACTOALWLATA eMUCUA U PErNCTPUpPaHU B
KHUraTa Ha akuMoHepuTe, BogeHa oT , LleHTpaneH aeno3sutap” A Kbm AaTaTa Ha NpUeEMaHe
Ha eMUCMATA 33 BTOPMYHA TbProBMA Ha peryampaH nasap, morat ga npeasiorkart LeHHUTe
KHUXKa OT eMuUcKuATa 3a Npoaarkba.

Kbm HacToAwwmMA MOMeHT [lpy>KecTBoTo HAMa MHPOPMaLMA 3a HaMepeHMATa 3a Npoaax6ba
Ha NpuUTeXKaTennTe Ha akUuMuUTe My.

He cbluecTByBaT CropasymMeHua 3a 3aMpassfBaHe Ha KanuTtana, cnopes KOUTo akuMoHepu

Ha [py»KecTBOTO ca ce OroBOPUIM Aa He NPoAaBaT B onpeaeneH CPOK NpUTEKaBaHUTE OT TAX
aKLUUK.
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28. PA3XoAU HA EMUTEHTA HA LULEHHUTE KHUXA

Corneg, XapaKTepa Ha N3BbpLlWwBaAHOTO NpegsaraHe ﬂ,py)KeCTBOTO Heé O4YaKBa NOCTbNAEHUNA.
HAama ckntoveH Aoroseop ¢ UHBeCTMUMNOHEH NOCPEAHUK U PA3XOAHN 3a TAKBbB HE Ce€ Ob/1XKaT.

B Tabaunuata no-Aony ca NpeacTaBeEHN OCHOBHUTE PA3XOAM, KOUTO Ca MPAKO CBbP3aHM C
[ONYCKaHETO A0 TbProBMUA Ha aKLMUTE U LWe 6baaT NOKpUTH OT [ pyKecTBoTo. B Tabaunuata He
Ca BKNOYEHU pa3xoauTe npeam HacToALWOTO NpeanaraHe, KOUTO ca MOKPUTU OT akumoHepuTe
M ca CBbP3aHM C TaKca 3a npuceoasaHe Ha ISIN Kog 3a emucna 06MKHOBEHUTE aKLLMK, TaKca 3a
pernctpmpaHe Ha emmcua akumum B LI, meceuHu Takem 3a o6cny»KBaHe Ha aKLLMOHEePHA KHUra
Ha JpyxecTBOTO OT LleHTpanHuA geno3uTap.

Pa3xopau, cBbp3aHu C A0NYCKaHe A0 TbProB1sa Ha akLuuTe 8 1ieea

1. Takca 3a n3gaBaHe Ha NOTBbPXKAEHWEe Ha npocnekTa oT KOH HAMa
2. Peruncrpauma Ha akumnTe 3a Tbprosmsa Ha 6Ob 600
OBbLLO PA3XOAU 600

JonbAHUTENHO, OTHOBO 3a CMETKa Ha [pyXKecTBOTO, ce Ab/KaT roavLlHM nepmoamyHu
TaKCW KbM CNegHUTE UHCTUTYLUN:

¢ Komwucuma 3a pUHaAHCOB HaA30p — TaKca 3a OCblecTBABaHe Ha 06w, PUHaAHCOB Haa30p, 33
BCAKa OT roAnHUTE, Npe3 KouTo [pyKecTBOoTo e BNUCAHO B Nyb6/ANYHUA PerncTbp BOAEH OT
Komucuara;

e _Bbarapcka ¢oHaoBa bopca” Al — Takca 3a noaabpyKaHe Ha pernctpauua Ha bPB, 3a
BCAKA OT rOAMHUTE, NPEe3 KOMTO aKuMnUTe Ha [lpy*KecTBOTO Ce TbpryBaT Ha TO3M nNasap;

e ,LeHTpaneH Aeno3utap” A — Takca 3a 06CnyKBaHe KHUIA Ha aKUMOHepuTe 3a BCAKA
rogMHa, npes KomTo akummuTe Ha [py*KecTBoTo ca genosupaHu B 6esHannyHa dopma B LU/
(TakcaTa e NnpomeHAMBa M Ce U3YMCNsABA B 3aBMCMMOCT OT 6posA Ha aKumoHepuTe M obwiaTta
HOMWHA/IHA CTOMHOCT Ha EMUCUATA aKLMK).
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29. PA3BOAHABAHE

Mpn ycnosuATa Ha ONYCKAHE A0 TbProBMA Ha akLMKUTE Ha perynpaH nasap pa3BogHABaHe
co6CTBEHOCTTA HA HACTOALMTE aKLLMOHEPU HE € NPUAOKUMO, Tbi KaTo YCNOBUATA 3a TbProBusa
32 BCMYKM WMHBECTUTOPW LWEe Ca e4HAKBM W ONpefenAHeTo Ha LeHaTa Ha CKAK4YBaHe Ha
COENKUTE LWe 3aBUCK OT XKeNaHMATA Ha Ma3apHUTE YY4aCTHMUM, KOUTO We AaaaT nasapHaTa
CTOMHOCT Ha [lpyecTBOTO. B pe3ynTaT oT AonyCcKaHeTo A0 TbProBUsA Ha peryanpaH nasap Ha
LLeHHWM KHUKa Ha akumuTe Ha ,,PAP” ALl He CbLLEeCTBYBA PUCK OT pa3BOAHABAHE CTOMHOCTTA Ha
aKUMMTE, Tb KaTo He e Haauue KOHBepTUpaHe B akUuMW Ha M3gageHn obauraumm unm
ynpa*KHABaHe Ha BapaHTU, KaKTO M He e Haaule eMUTMpaHe Ha OOMKHOBEHW aKLMKU Ha UeHa,
Nno-HUCKa oT 6anaHcoBaTa CTOMHOCT Ha aKkuums.
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30. AONMBAHUTENHA NHOOPMALUA

30.1. AKuMoHepeH Kanutan

BPOM HA EMUTUPAHUTE AKLIUW:

BPOAM HA EMUTUPAHUTE U HAMBIHO

M3NNATEHN AKUMWN N EMUTUPAHUTE, HO
HEHAMNB/IHO U3MNATEHNU

HOMWHANHATA CTOMHOCT HA AKLLMA:

BPOM HA MYCHATUTE AKLMM B OBPALLEHUE
B HAYA/IOTO U B KPAA HA TOONHATA:

AKLMW, KOUTO HE MPEACTABNABAT
KAMUTAN:

brPoO, CYETOBOAHATA CTOMHOCT W
HOMMWHATHATA CTOMHOCT HA AKLIMUTE HA
EMWTEHTA, ABPXAHW OT MW OT UMETO HA
CAMWUA EMUTEHT WM OT AbLIEPHUTE
NPEAMPUATUA HA EMUTEHTA:

CYMATA HA BCAKAKBW KOHBEPTUPYEMMU
UEHHW  KHWXA, OBMEHAEMW LEHHU

KHUXKA U UEHHW KHUAKA C BAPAHTH, C
YKA3BAHE HA YMNPABABALLUTE YC/10BUA U

MPOLEAYPUN 3A KOHBEPTUPAHE, OBMAHA
NN MOAMUNCKA:

NHOOPMALIMA 3A W YCNOBUATA HA
BCAKAKBU MPABA 3A MPUAOBUBAHE N NN
3AOB/TKEHNA 3A YCTABEH, HO

HEEMWTWUPAH KAMTUTAN UM HAYUHAHME 3A
YBEJ/INYABAHE HA KATMUTANA:

NHOOPMALIMA 3A BCAKAKBB KAMUTAT HA

KOMTO W [A E Y/IEH HA TPYMATA, KOWTO E
noAa onuna nan e 4OroBoPEHO YC/TIOBHO

KanutansTt Ha ,®AP” ALl e B pa3mep Ha 2 500 000
(ABa MWMAMOHA W NETCTOTUH XWUNAgu) Nesa,
pa3npegeneH Ha 2 500 000 (aBa MwuaMOHa M
NeTCTOTUH XUNaamn) 6poa 0BUKHOBEHW, MOMMEHHM,
6€e3HaNnyYHM, CBOBOAHO NpexsbpaAeMU aKLMKU, C
npaBo Ha eauH rnac.

BCMYKM M3gageHn akummn ca M3niaTeHM Hanb/HO.
2 250 000 (mBa mMwuaMoOHa pABecta M netaeceT
xunaau) 6pos akuMm oT KanuTana Ha [Jpy*KecTBoTO
ca nnaTeHu B napu. 250 000 (aBecta u netaecer
Xunagu) 6pos akUMKM OT KanuTana Ha [py»KecTBoTo
Ca 3anuMcaHM cpelly W3BbpLWEHA HenapuyHa
BHOCKa.

HoMWHanHaTa CTOMHOCT Ha eMUTUPaHUTE aKLMn
e 1 (egmH) nes 3a BcAKa egHa.

BposT Ha akuumnTe B 0bpalLeHne B HA4aN0To U B Kpan
Ha 2018 r. e 2 500 000 (ABa MWMAMOHA M METCTOTMH
xunagm) 6pos akumu.

[pyKecTBOTO He € eMUTUPANO aAKLMU, KOUTO He
npeacTasnABaT KanuTan.

[py*KecTBOTO He NpuUTeXKaBa COBCTBEHM aKLUM.

[py>KecTBOTO He € eMWUTMPaNo KOHBEpPTUPYEMM
LLEHHM KHMXa, 0BMEHAEMM LLEHHWN KHUMKA UAW LLEHHU
KHW}Ka C BapaHTW.

HAma wv3gageHu npasBa 3a npuaobueaHe U MK
3a4b/I’KEHUA 3@ YCTaBEH, HO HeeMUTUPaH KanuTan
WAN HauMHaHWE 3a yBe/iMYaBaHe Ha KanuTana Ha
,OAP“ ALl

Henpunoxxumo
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NN BE3YC/TIOBHO A BbAE MOCTABEH NOA
onunMa n MNoAgPOBHOCTUTE 3A TAKMBA

onunu, BKAKOYUTENHO JIMUATA, 3A KOUTO
CE OTHACAT NOAO0BHWM OoNnunmnn

NCTOPMA HA AKLMOHEPHMA KAMUTAN, C
AKUEHT  BBPXY  UHOOPMALMATA  3A

BCAKAKBU MPOMEHM  3A  TEPUOAA,
OBXBAHAT OT UICTOPUYECKATA ®IHAHCOBA

NHPOPMALMUA:

OpyxecTBoTO e pernctpupaHo Ha 11.12.1998 r. c
Kanutan 121 000 000 (cTto pBapeceT U eauH
MWNOHA) HeaeHOMUHUPaHU (121 000
AeHOMUHMpPaHW) nesa pasnpegened 8 121 000 6p.
0bMKHOBEHW, OE3HaNMYHWU, MNOMMEHHM aKuMn C
npaBo Ha rfnac, ¢ HOMWHanHa ctonHoct 1 000
(xunapga) HegeHoMUHMpPaHM neBa BcsKa. Kanutanst
Ha 4pPY)KeCTBOTO € BHECEH M3LAN0 KbM gaTaTa Ha
peructpauuaTa my. Yupeautenu Ha Jpy*ecTBOTO ca
14 dn3nyeckun 1 ABe pULUYecKn anua.

BbB Bpb3Ka CbC 3aKOHA 3a AeHOMMHALMA Ha NeBa, C
peweHune Ha byprackn OkpbxeH cba oT 12.10.1999
r. KanUTansbT Ha [pyXKecTBOTO e onpedeneH Ha 121
000 nes.a.

C peweHue Ha bypracku OKpbrKeH cbg, o1 15.11.2000
r. N0 naptMgata Ha [pyKecTtBOTO e BMAWUCAHO
yBennyeHme Ha Kanutana ot 121 000 nesa Ha 133
100 nesa.

C peweHue Ha bypracku OkpbrKeH cbg o1 18.10.2002
r. N0 naptmgata Ha [py»KecTBOTO € BMNUCAHO
yBennyeHme Ha Kanutana ot 133 100 nesa Ha 250
000 nesa.

Ha 09.10.2013 r. e BNMCAHO HOBO yBe/W4YeHMEe Ha
Kanutana po 500 000 nesa cpewy Henapu4iHa
BHOCKa.

B nepuoga 2014 - 2016 .

LpyKecTBOTO Ca:

adKUMOHEPN B

Kpacumup Hukonaes Aoues, npurterkasaw, 100 000
6pon akumu;

CnaBka leopruesa leoprmesa, nputerkasawa 100
000 6poA akumu;

CraHucnas Togopos Togopos, nputerxkasaw, 100 000
6pos akuuu;

NHTEPKOHCYNTUHT ooJ4, EMNK
npuTexkasalo 200 000 6poa akuuu.

121541070,

lNocnegHOTO yBEAMYEHME HA KanuTasa e BMMUCAHO B
TP npun AN Ha 28.12.2016 r. KanutanbT e yBennyeH
oT 500 000 neBa Ha 2 500 000 (mBa mMuAMOHa M
NeTCTOTUH XMNAAN) NeBa U € Hanb/IHO BHECEH KbM
15.09.2018 .

Kbm patata Ha BNMCBaHe Ha YBE/IMYEHMETO Ha
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KanuTana akumoHepu B [Jpy*KecTBoTo ca:

Kpacumup Hukonaes [loyves, nputexasaw, 500 000
6pos akuuu;

Cnaska leopruesa leopruesa, nputerkasawa 500
000 6posa akumu;

CraHucnas Togopos Togopos, nputerxkasaw, 500 000
6pos akuumu;

NHTEPKOHCYATUHT 0o0j, EMK 121541070,
nputexasawo 1 000 000 6pos akumu.

Ha 10.01.2018 r. WHTepKoHcyntnHr 00[, EUK
121541070 npogasa Ha CnaBka [eoprmesa
leoprueBa nputexkaBaHuTe oT Hero 1 000 000 6pos
aKLmu.

Ha 10.01.2018 r. CraHucnas Topopos Topgopos
npogasa Ha Cnaska [eoprnesa [eopruesa
nputexasaHuTe oT Hero 500 000 6pos akuuu.

Ha 26.03.2019 r. Cnaska [eoprmesa [eopruesa
npogasa Ha Kpuctnan Crunmanos YepHes 200 000
6pos akuMm OT nputerkaBaHuTe oT Heda 2 000 000
6posa akUMK OT KanuTana Ha [pyXecTBoTo.

Ha 26.03.2019 r. Kpacumup Hukonaes [oues
npoagasa Ha CraHucaB Togopos Togopos 300 000
6pos akumu, oT npuTexxasaHuTe oT Hero 500 000
6poA aKLMK OT KanuTana Ha [py»KecTBoTo.

Ha 08.05.2019 r. Cnaska leoprnesa [leopruesa
npoaasa Ha BenkoHcyntuHr EOO/, EMK 203314556,
npeacrasnasaHo ot BennHa MeaHosa Benkosa, 100
000 bpos aKkuum oT NpuTexkaBaHuTe oT Hest 1 800 000
6poA aKuMK OT KanuTana Ha [py»KecTsoTo.

Kbm fAaTaTa Ha M3roTBAHE Ha HaCTOALLMA JOKYMEHT,
aKUMOHepHaTa CTPYKTypa Ha [py*KecTBOTO €, KaKTo
cnepaBa:

CnaBska leoprumesa Neopruesa, nputerxkasa 1 700 000
6posa akLMK C NPaBO Ha rnac, npeactasnasawm 68 %
OT Kanutana Ha , PAP“ ALl.

CraHucnas Togopos Togopos, nputexasa 300 000
6pos akuMK C NPaBO Ha rnac, npeactasnasawm 12 %
OT KanuTtana Ha ,,®AP“ ALl.

Kpacumup Hukonaes [ouyes, nputerkasa 200 000
6pos aKuMK C NPaBO Ha rnac, npeacrasaasawm 8 %
OT KanuTtana Ha ,,®AP“ ALl.

Kpuctmnan CtunnaHos YepHes - nputexkasa 200 000
6poAa akuMn ¢ NpaBo Ha rnac, npeacrasnssawm 8 %
OT Kanutana Ha ,, PAP“ ALl.
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BenKoHCYNTUHT EOCOL, EMK 203314556,
npeacrasnasaHo ot BenuHa WMeaHoBa Benkosa -
nputexkasa 100 000 6poa akuMm € NpaBo Ha raac,
npeactasnasawm 4 % ot Kanutana Ha ,®AP“ ALL.

30.2. YcTaB

AencrtBawmat Yctas Ha ,,PAP” ALl e npueTt Ha 060 cbbpaHme Ha [pyKecTBOTO, CbCTOANO
ce Ha 30.11.2018 r. n 06aBeH 3a BN1cBaHe B TbproBckMA pernctop Ha 20.12.2018 r.

AKTyanHuaTt Yctas Ha ,PAP” ALl e nybAnMKyBaH Ha MHTepHeT agpeca Ha TbprosckuA
perncTbp Kbm AreHumsaTa No BNMCBaHUA — www.brra.bg.

O6woTo cbbpaHmMe Ha akumoHepuTe Ha OpyrkecTBoTo Ha 11.01.2019 . e npmeno HoB YCTas,
KOMTO Lie B/e3e B CMNA U LWe 3aMeHU gencTBawma cnep Kato [pyxectsoto npuaobue
nyb6anyeH ctatyT n 6b4e BNMCAHO B pernctop Ha KOH.

N3noxeHneTo No-40/y e M3roTBeHO Bb3 OCHOBA HA AEeMCTBaLLMA YCTaB, YCTaBa, NpUeT Noa
yCNIOBME W MNPUIOKMMUTE MMMEPATUBHM 3aKOHOBWM pasnopenbu. B cayvait ye HAKou
pa3nopenbu Ha YcTaa npoTtusopeyaT Ha 3MMLUK 1 T3, c npeanMmcTBo ce npunaraT 3aKOHOBUTE
pasnopeabu, a Npu HECLOTBETCTBUE MeXKAY cneumanHus 3akoH (3MMLUK) n obwms 3akoH (T3),
ce npunara cneunanHmart — 3MNMLK.

B ycTaBa He ca npeasMAeHU OrpaHUYEHMA OTHOCHO MPEXBbP/AHETO Ha aKuuu. Te ca
cBOHOAHO NPEXBBPAAEMM LLEHHU KHUMKA.

30.2.1. OnucaHue Ha npedmema Ha AeliHocm Ha eMumeHmMd u Kboe CbWuam moxce 0a
6v0e HamepeH 8 yupedumenHUsa 002080p U ycmaesa

MNpeameTbT Ha aenHocT Ha ,,PAP” AL e nocoyeH B 4yn. 4 oT YcTaBa M BKJ/OYBA
N3BBPLUBAHETO HA CNegHUTe AEeMHOCTU: NPOU3BOACTBO, TbProBMs, CbXpaHeHe U NpepaboTka
Ha 3emefeniCka MNpPOAYKLMA, KAaKTO M BCAKA Apyra AeNHOCT, YMeTo WU3BbPLUBAaHE He e
3abpaHeHOo OT 3aKOoHa.

B YcTaBa HAMA U3PUYHO NOCOYEHU Lenn Ha [py»KecTBoTo.

30.2.2 Pe3tome Ha ecsAkakeu pasnopedbu Ha yypedumenHus 002080p, ycmaed unau
npasunHuyume 6bv8 6pb3KA ¢ O6bwjomo cvbpaHue HA aKyuoHepume 8
Apyrecmeomo

Bcuukm pasnopenbu B Ycrasa Ha ,,PAP“ ALl, oTHOCHO YneHoBseTe Ha C[l Ha [py»KecTBOTO ca
CbobpaseHu c USUCKBaAHMATA Ha TbProBCKMA 3aKOH M aKTOBETE MO NPUNAraHeTo my.

[py»KecTBoTO MMa eAHOCTENEHHA CUCTEMA Ha yrpaBaeHue.

OpraHu Ha ynpasneHue ca O6WoTo cbbpaHMe Ha akumoHepuTe n CbBeTa Ha ANPEKTOpUTE.
CvrnacHo delicmsawjua Ycmas O6W0TO CbbpaHMe BKAOYBA BCUYKM aKLMOHEPU C MPaBO Ha
rnac. CbrnacHo Ycmasa, npuem nod ycnosue O6WOTO cbbpaHMe ce CbCTOM OT BCUUYKU AMLa,
BMMCAHM KaTo TaKMBa C MPABO Ha Inac B pernctpute Ha LleHTpanHua genosutap 14 agHu npegm
AaTaTa Ha obwoTo cbbpaHue. MpPaBOTO Ha FNac MoOXKe Aa YNPaXKHW rnac npeauw agatarta Ha
06wWoTO CcbbpaHMe upe3 KOpPecnoHAEeHUMs, KaTo Ce W3MON3Ba MOLWa, BKIYUTENHO
€N1eKTPOHHa Nolla, Kypuep WAW [pyr TeXHUYECKM Bb3MOXKEH HauuH. [nacyBaHeTo upes
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KOpPecnoHAEeHLMA € BaANAHO, aKO BOTbT € NONYyYEeH OT APYHKECTBOTO HE MO-KbCHO OT AEHA,
npeaxoxaal, gatata Ha obwoTo cbbpaHue. AKUMUTE HA AuMuaTa, rNacyBann upes
KOpecnoHAeHLMA, ce B3emMaT Npeasua Npu onpenenaHeTo Ha KBOPYMa, a r1lacyBaHETO ce
otbenAsBa B NPOTOKO/A OT 06WOTO cbbpaHue. Kbm NpoToKona oT 06woTo cbbpaHue ce
npuaara M CNUCbK Ha NMLATA, YNPaXKHUAW NPABOTO CU HA rnac B obWoTo cbbpaHue upes
KopecnoHAeHUMs, n Ha 6pos Ha NpUTerKaBaHMTE aKkLMK, KOUTO ce 3aBepABa OT npeacesaTens
N cekpeTapA Ha 06LWoTo cbbpaHue.

AKkuMoHepuTe y4yactBaT B O6WOTO CbbpaHME AMYHO WAM 4Ype3 NpeacTaBUTEeN.
MpeacTaBUTENCTBOTO Ce yypeasBa C MUCMEHO Mb/JHOMOLHO. YNbAHOMOLWABAHETO Ha
npeacrasutena Tpabsa BMHarn ga 6bae cbctaBeHo BbB popmaTta M Cbobpa3HO M3MCKBAHUATA
Ha MPUIOKMMUTE HOPMATMBHKU ypeabu. YneHoseTe Ha CbBeTa Ha AMpeKTopuTe B3emaT
y4yacTtus B paboTata Ha O6woTOo cbbpaHMe 6e3 NpaBo Ha rnac, OCBEH ako ca aKLMOHepW.

B un. 24, an. 1 ot delicmeawus ycmas u Ycmasa, npuem nood ycaosue Ha ,OAP” ALl e
npeaBuaeHa KOMNeTeHTHOCTTa Ha O6LWOTO cbbpaHMe Ha aKUMOHepUTe.

06woTo cbbpaHmne B3eMa CbOTBETHM PELLEHUA MO BbNPOCH, KaTo:
v' M3MeHsa 1 AoNb/IBa ycTaBa Ha [lpy»KecTBoTo;

v/ yBe/snyaBa M HaManABa KanuTana;

v' npeobpa3sysa u npekpaTtasa [pyKecTBoTo;

v

onpeaena 6pona, nsbupa n oceoborkaasa uneHoseTe Ha CbBeTa Ha AMPEKTOPUTE U
npuema peaa 3a onpegensHe Ha Bb3HaArpaXKAeHMATa UM;

(\

Ha3Ha4aBa “ ocso6o>+<,u,aBa ANNA0OMUNPaHU eKCnepT-cHeToOBOAUTENN;

(\

opobpABa roavwHMA GUHAHCOB OTYeT, Cnel 3aBepKa OT Ha3HaAYeHUsa eKcneprt-
cyeToBOAMTEN, OTYETUTE 3a AEMHOCTTa Ha opraHMTe Ha [py»KecTBoTo, onpeaens
3ab/IKUTENIHM YCNOBUSA 3a Ta3n AeNHOCT;

4 ocso6o>+<,c|,aBa OT OTTOBOPHOCT YNEeHOBETE Ha CobBeTa Ha ANPEKTOPUTE,

v' Ha3HauaBa NMKBMAATOPUTE NPU NpeKpaTaABaHe Ha [Jlpy*KecTBOTO OCBEH B C/lyyanTe Ha
HECbCTOATE/HOCT;

v pewaBa N34aBaHETO Ha oGnmrau,mm;
v pewaBa BbNpocnTe, NnpegocrtaBeHn My OT 3aKOHa U YCTaBa B HEroBaTa KOMNETEHTHOCT.

CvenacHo Odelicmeawusa Ycmas u Ycmasa, npuem nod ycaosue (4a. 31) peweHunaTa 3a
NpoMeHM B YCTaBa M Ha KanuTana, KakTo U 3a NpeKkpaTaBaHe ce NpMemaT C MHO3MHCTBO 2/3 oT
npeacraseHmTe Ha O6woTO cbbpaHme aKLMK C NPABO Ha raac. Bcuukun octaHanm pewenma ce
B3MMaT C 0OBMKHOBEHO MHO3MHCTBO OT noBeye oT 50 % (neTaeceT Ha CTO) OT NpeAcTaBeHUTe
aKLMW, OCBEH aKO ApYro e npeaBUAeHO B AeMCTBALLOTO 3aKOHO4ATEeNCTBO AK YCTaBa.

30.2.3. Pe3tome Ha ecAKaKeu pasnopedbu Ha yypedumenHus 002080p, ycmasa unau
npasusnHuyume 8b8 8pPb3KA € 4YneHoseme Ha Cvbeema Ha OupeKkmopume Hda
EmumeHnma

CwbrnacHo un. 34 ot delicmeawus Ycmas u Ycmasa, npuem nod ycaosue, OpyKecTBoTo ce
ynpasnssa oT CbBeT Ha AupeKkTopuTe B cbCTaB oT 3 /Tpu/ Ao 9 /neset/ uneHa, nsbpaHu ot
06woTo cbbpaHue Ha akumoHepuTte. O6WOTO cbbpaHME MOXKe MO BCAKO BpemMe Aa peLu
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M3BbPLUBAHE HAa MPOMEHM B YNC/IEHOCTTA U cbCTaBa Ha CbBeTa Ha AMpeKTopuTe. YneHoBe Ha
CbBeTa Ha AMpPEeKTopuTe moraTt ga 6baaT AeecnocobHU GU3NYECKM UAN IOPUANYECKM N1La,
KOMTO MOMKE [1a He ca M aKuMoHepu B [pyKecTBoTo. KOpmuanyecknte anua ce npeacraBnsasaT
B CbBeTa Ha ANPEKTOPUTE OT TEXEH 3aKOHEH NpeacTaBUTeN No cbAebHa perncTpauma uam ot
[OroBOPEH NpeacTaBUTeN C HOTapManHO 3aBepeHo NbHOMOoWHO. CbrnacHo yn. 36, an. 1 ot
delicmeawusa Ycmas u Ycmasa, npuem oo ycaosue 4yneHoBeTe Ha CbBeTa Ha AMpeKTopuTe
ce n3bumpat 3a CPoK A0 NeT roanHu. YneH Ha CbBeTa Ha AMPEKTOPUTE MOKe Aa 6bae BCAKO
dU3MYECKO UAKN OPUAMYECKO NNLE, CMIPAMO KOETO He ca Hanuue orpaHudyeHumsTa no T3.
YneHoBeTe - LOPUANYECKM INLA NOCOYBAT B TPUAHEBEH CPOK OT M3b6opa PU3NYECKOTO NNLLE,
KOETO e npeacTaBnsaBa M ynpaxHaBa ¢yHKUMUTE My B cbBeTa. YneHoBeTe Ha CbBeTa Ha
AMpeKTopuTe moraT Aa 6baat npensbpaHm 6e3 orpaHUyeHus.

CbrnacHo 4yn. 36, an. 2 ot npuemus nood ycso8ue Ycmas He morat Aa 6baaTt YneHoBe Ha
CbBeTa Ha AMPEKTOPUTE N1LE, KOUTO KbM MOMEHTa Ha n3bopa ca oCbAeHU C BAA3/Ia B CMAa
npucbaa 3a MNPEcCTbeHUs NPOTUB COOCTBEHOCTTA, MPOTUB CTOMAHCTBOTO WMAW MPOTUB
¢duHaHcoBaTa, AaHbYyHaTa M OCUTypuTeNHaTa cMcTema, u3BbplieHn B Penybnnka bBvarapus
WAM B Yy>KOWHaA, OCBEH aKO ca peabunntmpaHu. Hali-manko eaHa TpeTa OT Y/IeHOBEeTe Ha
CbBeTa Ha AUPEKTOPUTE Ca HE3AaBUCMMM /INLLA MO CMUCBAA Ha Y. 1164, an. 2 ot 3MMLK.

CbrnacHo un. 36, an. 6 u an.7 ot npuemus nod ycaosue Ycmas uneHoseTe Ha CbBeTa moraT
Aa 6bvaaT 0cBOHOAEHM OT ANMBKHOCT M NpPeayM M3TUYAHE Ha MaHAaTa, 32 KOMTO ca u3bpaHu.

KomneTteHTHOCTTa Ha CbBeTa Ha AMPeEKTOpUTe e onpeaeneHa B yYn. 35 ot delicmeawusa
Ycmae u npuemusa nod ycnosue Ycmas Ha ,PAP” A[l. CbBeTbT Ha AMPEKTOpUTE pellaBsa
BCMYKM BBMPOCK OT CBOATA KOMMETEHTHOCT MPW CnasBaHe Ha peweHuaTa Ha O6woTo
cbbpaHue, Ha yCTaBa U AeNCTBaWMTE HOPMATMBHM aKTOBE, KaTo:

v" UYneHoseTe Ha CbBeTa Ha AUPEKTOPUTE Ca A/TbXKHU @ U3MbAHABAT 3aAb/IXKEHUATA CU
B MHTepec Ha [pyKecTBOTO U Aa Na3AT TalHUTE My U cneq KaTo NpecTaHaT Aa 6baat uneHose
Ha cbBeTa.

v' CbBeTbT Ha aupekTopute M3bupa npeacesaten M 3amMecTHUMK npeaceaarten oT
yneHoBseTe Cu.

v' CbBeTbT Ha ANPEKTOPUTE Ce c1:6Mpa Ha penoBHU 3acedaHunA Han-manko Be4AHBXK Ha
meceul, 3a da O6C'b,CI|M CbCTOAHMUETO U PA3BUTUETO Ha ﬂ,p\/)KeCTBOTO.

v' BCeKM 4/ieH Ha CbBeTa MOKe Aa NOUCKa OT npeacenatena ga CBMKa 3acedaHue 3a
06C'b)Kﬁ,aHe Ha OTAENHU BbNPOCU.

v' TNpuema opraHM3aLMOHHO-YNPaBAEHCKaTa CTPYKTypa Ha APYMKECTBOTO M BbTpellHuTe
npaswuaa Ha APYXKecTBOTO.

v’ B3ema pelleHMs 3a OTKpMBaHe M 3aKpMBaHe Ha K/JOHOBE M 3a y4yacTve uau
NpeKpaTABaHe Ha y4yacTue B TbPrOBCKU M FPaXKAAHCKM APYKeCTBa B CTpaHaTa U Yy»KbuHa, 3a
npuaobuBaHe M OTYY)KAABAHE HA HEABMMKMMM MMOTWM M BELHM MNpaBa, 3a Mo/3BaHe Ha
KpeamuTu, flaBaHe Ha rapaHuMmn M NoeMaHe Ha NOPbYMTENCTBO, NpUAoOMBaHe U NpeaoCcTaBaHe
Ha NINLEH3MU, CKAIOYBAHE HA AOrOBOPM 33 KpeauTUpaHe Ha TPeTU N1ua, 33 yypeaaBaHe Ha
3a/10T M MNOTEKa BbpPXy AbATOTPANHU MATEPUANHN aKTUBM HA APYKECTBOTO.

v/ 06CbXAa U pelaBa BCUYKM BbNPOCU OCBEH Te3M, KOMUTO ca OT KOMNETEHTHOCTTa Ha
O6uoTo cbbpaHme.

CvrnacHo un. 35, an. 1 ot delicmeawjus Ycmas u npuemus noo ycsao08ue Ycmas YneHoBeTte
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Ha CbBeTa Ha ONPEKTOPUTE MMAT €4HaKBU NpaBa U 3a4bNKEHNA, HE3ABNCUMO OT BBTPELWHOTO
pa3npegeneHmne Ha d)yHKLI'MMTe mexay 4neHoBeTe U peweHnATa, C KOUTO Ce npenoctaBAa
NnpaBo Ha ynpasaeHWe Ha N3Nb/IHUTENHUTE YNEHOBE.

CbBeTbT Ha AMPEKTOPUTE ce Cbbupa Ha peaoBHM 3aceaHnA Hal-MaNKo BeAHbBXK Ha mecel,.
3a npoBexaaHe Ha pefoBHW 3acedaHus Ha C e HeobxogMMO Aa NPUCHCTBAT HAM-MANKO
NOMI0OBMHATA OT YieHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, IMYHO UK NPEeaACcTaBAABAHU OT Apyr
yneH Ha cbBeTa. HMKOM MpUCHCTBAL, YNEeH He MOXKe Aa npeacTasnABa noBeye OT eAuH
oTcbCTBal,. PeweHnsta ce B3emaT ¢ OOWMKHOBEHO MHO3WMHCTBO, OCBEH B C/y4auTe,
npeasnaeHn B yctasa. CbBeTbT HA AUPEKTOPUTE MOKe Aa B3eMa peLleHnA U HENPUCHCTBEHO,
aKO BCUYKM YNEeHOBE ca YBEAOMEHM NMUCMEHO 33 TO3M HauYMH Ha r/lacyBaHe M HUKOM He ce e
npoTtueonocTtaBma. CbrnacHo yn. 37, an. 4 om delicmsawua Ycmas u npuemus nood ycaosue
Ycmae CoBeTbT Ha AMPEKTOPUTE B3ema C eAUHOAYLWNE peLleHmns 3a:;

v' 3aKpuBaHe WAM NpexBbpaAHe Ha NPeAnPUATUA UK Ha 3HAYMTENIHM YaCTU OT TAX ;
v/ CbluecTBEHa NPOMAHa Ha AeiHoCTTa Ha [lpy»KecTBOTOo;

v\ CbLECTBEHM OPraHM3aLMOHHN NPOMEHU;
v

ObNTOCPOYHO CbTPYAHMYECTBO OT CblUEeCTBEHO 3HavyeHue 3a [pyXKecTBOTO MM
npekpatABaHe Ha TakoBa CbTPYyAHNYECTBO,

<\

Cb3/JaBaHe Ha K/IOH;

v pa3pelaBaHe Ha cAenka, No OTHOWEeHUNe Ha KOATO Y/1eH Ha CobBeTa Ha ANpeKTopuTte
UMa MHTepec, NPOTUBONOIOXKEH Ha MHTepeca Ha [pyKecTBOTO.

CbrnacHo un. 35, an. 9 or npuemus nod ycnosue Ycmas, uneHoBeTe Ha CbBeTa Ha
ANPEKTOPUTE Ca 3afb/IXKEHN A3 NPeAoCTaBAT rapaHumMs 3a TAXHOTO ynpaB/ieHMe B pasmep,
onpeaeneH or O6wWoOTO cbbpaHWe, HO He MNO-MaNKo OT TPUMECEYHOTO MM BpyTHO
Bb3HarpaskaeHve. ToBa NpaBUIO He Ce Npuaara, B Cly4ante Korato YneHoseTe Ha CbBeTa Ha
ANPEKTOPUTE HE NoJyYaBaT Bb3HarpaxaeHue.

CbrnacHo un. 38, an. 1 om delicmeawua Ycmae u npuemus noo ycaosue Ycmas CbBeTbT
Ha AMpPeKTopuTe Bb3/ara ynpaB/ieHMETO U NPeACTaBUTENCTBOTO Hal-MafKo Ha eauH uau
noseye OT CBOMTE YNEHOBE - U3MbJAHUTENHN YneHoBe. M3NbAHUTENHUTE YNeHoBe yrnpaBasaBaT
n npeactasnasat [py»KecTBoTo 3ae4HO U NOOTAENHO. M3NbAHUTENHUAT YNeH MMa NpaBo Aa
M3BbPLLBA BCUYKU AEMCTBUA U CAENKMN, KOUTO Ca CBbP3aHU C AeNHOCTTa Ha [py»KecTBoTo, Aa
ro npeAcTaBAABa v 4a yNbAHOMOLLLABA APYrK IMLA 33 U3BbPLLBAHE Ha onpeaeneHn AeUCTBUA.
Tot HAMa npaBo AOa OTYyXKAaBa M oObpemMeHsABa C TEXKeCTU HeABMXMMU MMOTU Ha
[pyecTBOTO, OCBEH aKO e CneunanHo ynbaHomolleH oT CbeeTa Ha anpeKktopute. OT UMETO
Ha [pyxectBoTo [lpeacepatenat Ha CbBeTa Ha AMPEKTOpPUTE CKAOYBA [A0roOBOpP C
M3NBAHUTENHUA Y/IeH, B KOMTO Ce YroBapAT KOHKPETHUTE MpaBa M 3a4b/KEHUSA, TEKYLLOTO
Bb3HArpa)kaeHve, ob6e3WeTeHNETO 3a NPeACPOYHO OCBOOOXKAABAaHE OT W3MbAHUTENHUTE
bYHKLMM, OCUTYPOBKUTE U APYrM yCnoBuA. M3NbAHUTENHUAT YNeH OCbLLECTBABA TeKylaTa
[AEMHOCT Ha APYXKeCcTBOTO M ro NpeACTaBaABa, B TOBA YMC/O:

v/ opraHu3Mpa U3NbJHEHUETO Ha pelleHuaTa Ha CbBeTa;

v/ opraHusMpa [JelHOCTTa Ha /[Ipy»ecTBOTO, OCbLLECTBABa OMNEPaTMBHOTO My
PBKOBOACTBO, OCUTYPABA CTONAHNUCBAHETO M OMA3BaHETO HA HEFOBOTO MMYLL,ECTBO;

v\ CKN0YBa TPYA0BU OrOBOPU CbC CAYXKUTENNUTE Ha [IpYsKEeCTBOTO, OCBEH CbC T€3M, KOUTO
ce Ha3Ha4yaBaT oT CbBeTa Ha AMpeKTopUuTe.
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v npeacrtasaiABa ,ﬂ,py)-KeCTBOTO N N3Nb/IHABA d)yHKLIMMTe, KOUTO Ca MY BDB3/1I0KEHU C
HOPMaTUBEH aKT U OT CobBeTa Ha ANPEKTOPUTE.

30.2.4. OnucaHue Ha ycno8uamad, nNo KOUMo ce ceuKeam 200uwWHUMe obwu cvbpaHusa u
u3evHpedHUme obuwu cvbpaHUAa Ha AKYyUOHepume, 8KaAI04YUMEeHO ycaoeuama 3a
donycKkaHe

CbrnacHo un. 25, an. 1 ot delicmeawus Ycmae O6w,0T0 cCbbpaHue ce NpoBeXKaa Hall-Mako
BEAHDBX roamwHo. M3BbHpegHo 060 cbbpaHne MoxKe Aa 6bae CBUKAHO MO BCAKO Bpeme.

CbrnacHo un. 25, an. 1 ot npuemua nod ycnosue Ycmas 0O6woTo cbbpaHue Ha
[py*ecTBOTO ce NpoBeXK4a No HEroBoTo ceAanuiLe. PeaosHoTo roauiwiHo O6uo cbbpaHue ce
NpoBeKAa A0 Kpas Ha MbpBOTO NOAyrogue cnes npUKAoYBaHe HA OTYETHATa roAMHa.

CvrnacHo 4n. 26, an. 1 om delicmseawusa Ycmas Ob6uio cbbpaHue ce cBMkBa oT CbBeTa Ha
anpekTopute. To MoxKe Aa 6bae CBMKAHO M NO MCKaHe Ha aKuMOHEepW, KOMTO npuTexKasaT
akumu, npeacrasnssalum noHe 1/10 Ha cTo OT KanuTana Ha [py»ecTBOTo. AKO B CPOK OT eAWNH
Mecel, UCKAHeTO Ha aKuMoHepuTe, npuTexkasawm noHe 1/10 yacT oT Kanutana He 6bae
YAO0BNETBOPEHO, OKPBKHUAT CbA, cBMKBA O6LLOTO cbbpaHne nan oBnacTaBa NOMCKaAUTe TOBa
CBMKBAHE aKUMOHEpPW, WKW TexeH NpeacTaBUTEN, Aa CBMKAT cbbpaHueTo. CBMKBAHETO ce
M3BbpLUBA Ype3 NOKaHa, 0bHapoaBaHa B TbProBCKM PerMcTbp Npu AreHumnsa no BNMcBaHUATa
WM Ype3 NMUCMEHM NOKAHMU, U3MNPATEHN A0 BCEKM OT NOMMEHHUTE aKUMOHEPU UAN TEXHUTE
MbAHOMOLHMUN. TNOKaHaTa cbabpKa PupmaTa M cegannweTo Ha [pyXKecTBOTO, BUAA Ha
O6woTo cbbpaHue, AHEBEH pen Ha BbLNPOCUTE, MNPEOJNIOKEHN 33 ODOCH)KAAHE, KAKTO U
npeasioXKeHuaATa 3a pelleHns, MACToTo, AaTaTa M Yaca Ha cbbpaHueTo.

CbrnacHo un. 26, an. 1 ot npuemus nood ycnosue Ycmas ObwoTo cbbpaHue ce CBUKBA OT
CbBeTa Ha aupekTopute. Obwo cbbpaHne moxKe Aa ce CBMKA M NO pega Ha yn. 223 ot
TbproBCcKMA 3aKOH, MO UCKaHE Ha aKUMOHEPWU, KOUTO MPUTEKABAT aKUUK, NpeacTaBAABaALLN
NMOHe MeT Ha CTO OT KanuTana Ha Jpy*KecTBoTo. AKO B eAHOMECEYEH CPOK OT UCKAHETO, TO He
6bae yaoBneTBopeHo nam ako O6LWoTo cbbpaHue He 6bae NPoBeAEHO B TPUMECEYEH CPOK OT
3aABABaHe Ha MCKaHeTo, OKPBKHUAT CbA, NO cepganuuieTo Ha [pyxecTBoTo cBMKBa O6LWO
cbbpaHuMe MnM 0BNacCTABa aKLMOHEPUTE, MOUCKAIN CBUKBAHETO, UM TEXEH NpeacTaBUTeN aa
CBWKa cbbpaHueTo. CbrnacHo un. 26, an. 3 ot npuemus nod ycsaoeue Ycmas O611,0To cbbpaHue
Ha aKuMOHepuTe ce CBMKBA C MOKaHa, 0b6sBeHa B TbpProBCKMA PErncrbp M OnoBecTeHa Ha
06LW,ecTBEHOCTTA CbINIAaCHO MNPUNOKUMUTE 3aKOHOBU pa3nopeadbun, Han-manko 30 gHWM Npeam
AaTaTa Ha 06woTo cbbpaHue. CbabpKAaHMETO Ha NOKaHAaTa 3a CBUKBAHe Ha 06wo cbbpaHue
ce onpeaens CbrNacHO M3UCKBAHMATA Ha NPUIOKUMUTE HOPMATUBHKM pasnopenbu. CbraacHo
yn. 26, an. 4 ot npuemusa Noo ycsoe8ue Ycmas, NOKaHaTa, 3ae4HO C MaTepuannTe 3a obwWoTo
cbbpaHue ce nsnpawa B KomucuaArta 3a pMHaHCOB HaA30p B CPOKa Mo Y. 26, an. 3 oT YcTaBa
n ce nyb6anKyBa Ha MHTEPHET CTpaHULaTa Ha [lpy»KecTBOTO 3a BpemMeTo OT 06ABABAHETO 1 A0
npuKntoyBaHeTo Ha 0O6woTto cbbpaHue. WMHbopmaumata, nybaAnKyBaHa Ha WMHTEpHeET
CTpaHuUaTa Ha [lpy*KecTBOTO, € MAEHTUYHA NO CbAbprKaHMe ¢ HGOPMaAUUATA, NPesoCTaBeHA
Ha obuwecTBeHOCTTa. [pyXKecTBoTo Ny6/MKyBa HAa MHTEPHET CTpaHuLaTa cu 1 obpasymTe 3a
rnacyBaHe Ypes Nb/JIHOMOLWHMK Ha 06LW0TO cbbpaHue.

CvrnacHo un. 27 ot delicmeawuAa Ycmas u npuemus nod ycaosue Ycmas NUCMeEHUTE
MaTepuanu, CBbp3aHu C AHEBHUA pes Ha O6woTo cbbpaHue, TpaAbBa Aa 6baAT NOCTaBEHM Ha
Pa3no/ioXKeHNEe Ha aKUMOHepUTe HaM-KbCHO A0 AaTaTa Ha 06HApOABAHETO Ha MOKaHaTa 3a
CBMKBaHe Ha 0O6w0TOo cbbpaHue.
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CobrnacHo un. 29 ot Odelicmeawus Ycmas u npuemusa nod ycaosue Ycmas O6WOTO
cbbpaHMe MoXe pAa 3acefaBa, aKoO Ca MNpPeAcTaBeHUM NNYHO WMAW 4Ype3 MbJAHOMOLLHMK
aKUMoHepw, Nputexkasally noseve ot 1/2 ot kanuTana. Mpu AMnca Ha KBOPYM Ce Hacpo4yBa
HOBO 3acefiaHMe B CPOK A0 eAMH Mecel, M TO € 3aKOHHO, He3aBMCMMO OT NpeACcTaBeEHUN Ha
Hero KanuTtan. 3a 3acegaHueTo Ha O6WoOTo cbbpaHue ce U3roTBA CNUCHK HAa NPUCHCTBALWMTE
aKUMOHEpU WAM HA TexHuTe npeacTaBuTenM W Ha 6pos Ha npuTexaBaHUTeE WM
nNpeacTaBAABAHU aKUMU. AKLMOHEpPUTE U NpeacTaBUTeNuTe ya0CTOBEPABAT NPUCHCTBMETO CU
¢ noanuc. CNnUCbKbLT ce 3aBepsABa OT npeaceaTtensa M cekpeTapAa Ha O6woTo cbbpaHue.
CbrnacHo 4n. 32, an. 1 ot delicmeawjus Ycmas u npuemus nod ycnosue Ycmas O6uoTo
cbbpaHue He MoXe Aa NpMema pelleHusn, 3acaraliy Bbnpocu, KOUTO He ca bunun cbobuieHu
nnn obHapoaBaHM, OCBEH KOraTo BCUYKMU aKLMOHEPU MPUCHCTBAT MAM Ca NPeaCcTaBeHM HA
CbOpPaHUETO N HUKOI He Bb3pa3aBa NOBAMIHATUTE BbMNPOCK Aa 6bAAT 06CHKAAHM.

CvrnacHo un. 31 om delicmeauwus Ycmas u npuemus nod ycsio068ue Ycmae pelleHnsTa Ha
O6woTo cbbpaHue ce npuMemaT C MHO3MHCTBO MOBEYe OT NONOBMHATA OT MpeacTaBeHUTe
AKLMM, OKONKOTO B 3aKOHA WM YCTaBa He e NpeaBuaeHo Apyro. 3a peweHmaTa no yn. 24, an.
1, 7. 1—-3, oTHacAWM ce 00: USMEHSAHE M A0Nb/IBaHe yCTaBa Ha [lpy*KecTBOTO; yBeAMYaBaHE U
HamanaBaHe KanuTana; npeobpasyBaHe M MpeKpaTABaHe HA [py»KecTBOTO Ce W3UCKBA
MHO3WHCTBO OT 2/3 OT nNpeAcTaBeHuna KanuTtan. PeweHunsaTta Ha O6woTo cbbpaHMe BAMU3AT B
cuna He3abaBHO, OCBEH aKO AENCTBMETO MM He 6bae OTNI0XKEHO, UK aKO Clopes 3aKOHa Te
B/IN3AT B CMNA Cnef BNUCBAHETO MM B TbPrOBCKUA PErMcTbp. 3a NpoBeAeHOTO 3acedaHne Ha
OCA ce cbCTaBA NPOTOKON B CbOTBETCTBUE C MPUNOKMMOTO NpaBo. MpoTokonbT Ha O6WwoTo
cbbpaHuMe ce Nnognucea OT NpeacenaTens U cCeKpeTapa Ha CbbpaHWeTo, 1 oT npebpouTtennTte
Ha rnacoseTte. KbM NpOTOKOAUTE ce NpuaaraT CNUCHbKBT Ha NPUCHCTBALLMUTE U AOKYMEHTUTE,
CBbP3aHM CbC CBMKBaHETO Ha O6woTo cbbpaHue. MPOTOKONUTE U MPUNOKEHUATA KbM TAX
MoraT ga 6baaT YHULLOMKEHW camo No pelleHre Ha O6wWwoTo cbbpaHue cnel M3TUYAHE HA
YCTaHOBEHMTE B 3aKOHa CPOKoBe. [pn nonckBaHe Te ce NPeAoCTaBAT Ha BCEKU aKUMOHep.

30.2.5. OnucaHue Ha npasama, npegepeHyuume U o2paHuUvYeHuUaAma, omHacawu ce 0o
8CeKU Kaac coujecmsysawju akyuu

CvrnacHo yn. 6 ot delicmeawusa Ycmas u npuemus nood ycnosue Ycmas, KanutanbT Ha
Jdpy»KecTBoTO € pa3mep Ha 2 500 000 (aBa MMAMOHA U METCTOTMH XMnsam) nesa. Yact oT
KanuTtana, a umeHHo 2 250 000 (gBa MUAMOHA ABecTa U NeTAeceT Xunaau nesa) nesa,
pasnpegeneH B 2 250 000 6pos akuMK, BCAKa C HOMWHaAN OT 1 (eAnH) ne., e BHECEH C NapUYHMU
BHOCKM OT aKumMoHepuTe. OcTaHanaTta YacT OT KanuTana Ha APYrKecTBOTO Ha cTtoiHocT 250 000
(oBecta n netgecet xunaam) neea e BHeceH OT BHocuTena ,MbTHa KomnaHma“ ALl, cbe
ceganvuie n aapec Ha ynpasneHue: rp. byprac, 6yn. bynaup Ne 9, snucaHo B TbproBckua
pernctop npu AreHuma no enmceaHmaTa ¢ EMK 128515021 ypes3 HenapuyHa BHOCKA, OLEHEHA
no peaa Ha un. 72 ot T3 Ha cnegHUTe cOBCTBEHU Ha BHOCUTENS HEABUXMMMU UMOTU U ABUKNMMU
BeLwMu:

- CobcTBEH MO cMAaTa Ha HoTapuaneH aKT 3a NOKYNKo-npoaaxkba Ha HeaBMXKMM UMOT N2
127, Tom 3, per. Ne 3248, neno Ne 206/2006r. Ha HoTapuyc c per. N2 454 Ha HK Cepreii CtoeB
C palioH Ha genctBne PC — fAAImb6on, BnucaH nog Ne 5529, akt Ne 138, tom 13, geno Ne
2824/16.05.2006r. Ha Cnyx6a no BnucsaHuaTa npu PC — fAmbon; PeweHne No K33-
5/11.07.2007r. Ha ObnacTtHa AupeKkuma “3emegenune u ropu” — Ambon; PeweHne Ne K33-
2/27.02.2008r. Ha Ob6bnacTHa Aupekuus “3emegenvie n ropu” — AM60N; HEABUNKUM MMOT,
npeacrasnasauw, lMozemneH umot ¢ Homep 014074 B 3emaunLLeTo Ha c. BecennHoso ¢ EKATTE
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10776, obw,. TyHara. MMnow, Ha wumoTa: 5,102 AKa; HauMH Ha TPaMHO MNOA3BaAHE:
NPOM3BOACTBEH TepPeH; BN COOCTBEHOCT: Ha IOPUANYECKM NMLA; KaTeropma Ha 3emaTa npu
HEeNnoNMBHW ycnoBuA: TpeTa. MMOTBLT ce Hammupa B MecTHocTTa ,ltobeuunTe” Npu rpaHnum m
cbceam: Ne 014080 — HuBa Ha ,,MbTHa KomnaHma” ALl; Ne 014079 — npon3BoACTBEH TEPEH Ha
,bTHa KomnaHus” ALl; Ne 014078 — HuBa Ha Mnua AtaHacoB Kupos; Ne 014044 — HuBa Ha
eko NeaHos bbuBapos; Ne 014043 — HuBa Ha EneHka MBaHoBa Bbvakosa; Ne 014026 — HuBa
Ha Hacn. Ha MuTio Bbakos Knpos; Ne 000204 — noAcku nbT Ha obwmHa TyHaXKa. UMOTbT e
obpasyBaH oT UmoT N2 014027. ANOPTUPAHUAT MMOT € OLEeHeH No peaa Ha un. 72 ot T3 u ce
BHacsa cpeLly 3anuceaHe Ha 60 000 6pos akummn ¢ HomuHan ot no 1 nes nam obwo 60 000 ns.
OT Kanutana Ha ,,®AP“ A/l.

- CobcTBeH no cunata Ha HoTapuaneH akT 3a NOKYNKo-npoAaaxkba Ha HeaBUMKUM UMOT No
127, Tom 3, per. Ne 3248, neno Ne 206/2006r. Ha HoTapuyc c per. Ne 454 Ha HK Cepreli CtoeB
C palioH Ha pevicteue PC — fAAmb6on, BnucaH nog Ne 5529, akt Ne 138, tom 13, geno Ne
2824/16.05.2006r. Ha Cnyx6a no BnuceaHuaTa npu PC — fAmb6on; PeweHne No K33-
5/11.07.2007r. Ha O6nactHa AupeKkuua “3emegenune u ropn” — Ambon; PeweHne No K33-
2/27.02.2008r. Ha O6nacTHa [dupekuusa “3emegenvie n ropu” — AM60ON; HEABUNKUM UMOT,
npeacrasnasaw, [MNozemneH umot ¢ Homep 014079 B 3emnunweTo Ha c. BecennHoso ¢ EKATTE
10776, obuw,. TyHa)ka. MMnow, Ha wumoTa: 4,500 AKa; HauMH Ha TPaMHO MOJ3BaHeE:
NPOV3BOACTBEH TEPEH; BN, CODCTBEHOCT: Ha IOPUANYECKM NMLA; KaTeropms Ha 3emsaTa npwu
HEeNoNMBHU yCNoBMA: TpeTa. MMOTLT ce Hamupa B MecTHocTTa ,,ltobeunte” npu rpaHnumM m
cbeceam: No 014080 — HuBa Ha ,,MMbTHa KomnaHua” All; Ne 014074 — npon3BOACTBEH TEPeH Ha
,bTHa KomnaHuma” AQl; Ne 014078 — HuBa Ha Uana AtaHacos Kupos; MMoTbT e obpasyBaH oT
mmoT Ne 014075. ANoOpTUPaAHUAT MMOT € OLEHEH MO peaa Ha un. 72 ot T3 n ce BHaAcA cpeLy
3anucBaHe Ha 54 000 6pos akuum ¢ HomuHan ot no 1 nes unu obwo 54 000 nB. OT KanuTana
Ha ,, PAP“ AL,

- CobctBeH no cunata Ha Ceuaetenctso 3a peructpauua No 002266855 TosapeH
aBTomobun 6opaosu mapka Mepuegec 412 [ CnpuHtep ¢ AK Ne Y6057AB, pama
WDB9014221P989675, asuraten 60298000315560, uBAT bAT/TbMHO cMB. AnopTupaHaTta
OBUXMMA Bel, e oueHeHa no peda Ha yn. 72 ot T3 1 ce BHaca cpewy 3anuceaHe Ha 11 000
6poAa akumMmn c HommnHan ot no 1 nes unam obwo 11 000 nB. oT KanuTana Ha , AP ALL.

- CobctBeH no cunata Ha Ceuaetenctso 3a peructpauyma Ne 002266854 TosapeH
aBTomobun camocean mapka Mepuegec 412 O ¢ OK Ne VY6056AB, pama
WDB9044221P987891, asuraten 60298000314098, usAT bAT/cMB. ANOpTUPaHaTa ABUKMMA
BeL, e OUEeHeH No peda Ha 4n. 72 oT T3 1 ce BHacA cpelly 3annceaHe Ha 10000 6pos akuum ¢
HOMMHan ot no 1 nes namn obwo 10000 n.. oT KanuTana Ha ,PAP“ ALl.

- CobctBeH no cunata Ha Ceuaetenctso 3a peructpauma Ne 003234304 TosapeH
asTomobun 6opaosun mapka PonkcsareH TpaHcnopTep Joka 1,9 TAU ¢ AK Ne Y5479AK, pama
WV1Z777)28X018729, psuraten BRS093536, uBAT YepseH/cBeTno cuB. AnopTupaHaTta
OBUXMMA Bel, e oueHeHa no peda Ha Yn. 72 ot T3 n ce BHaca cpewy 3anuceaHe Ha 25 000
6pona akumMm c HommnHan ot no 1 nes unm obwo 25 000 nB. oT KanuTtana Ha ,PAP” ALl.

- CobctBeH no cunata Ha CeBuaetenctBo 3a peructpauma Ne 003412679 CneumaneH
aBTomMobun camocsan mapka JAD 55.180 TU ¢ AK Ne Y7245AK, pama XLRAE55CEOL163197,
asuraten 21324188, uBAaT XbAT. AnopTMpaHaTa ABMXMMA BELL € OLeHeHa no peaa Ha 4a.72
oT T3 1 ce BHacs cpeuly 3anuceBaHe Ha 20 000 6pos aKuumM c HoMKHan oT no 1 nes naum obuo
20 000 nB. oT KanuTana Ha ,,PAP“ ALl
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- CobctBeH no cunata Ha Ceuaetenctso 3a peructpauma Ne 003412590 TosapeH
aBTomobun camocsan mapka AP 55.180 TU ¢ AK Ne Y7210AK, pama XLRAE55CEOL211623,
asuraten 21366860, uBAT XbAT. ANOpTUPaHaTa ABUXMMA BeLl, € OLeHeHa no peaa Ha 4n.72
oT T3 1 ce BHacs cpelyy 3anmcBaHe Ha 20 000 6pos akuum ¢ HomuHan ot no 1 nes naun obwo
20 000 nB. oT Kanutana Ha ,,PAP“ A/l

- CobcTBEH NO cnnaTa Ha CemaeTenctso 3a pernctpaumna Ne 005988979 CHeropuH YHUmor
421 ¢ OK Ne A 6495 KX, pama 42112310002343, psuraten 615020390080, uBAT
OpaHskes/CBeTno cnB. AnopTMpaHaTa ABMXKMMA Bell, € OLleHeHa no peaa Ha un. 72 ot T3 m ce
BHacA cpelly 3anmcBaHe Ha 30 000 6posa akumm ¢ HomunHan ot no 1 nes nnm obwo 30 000 ns..
OT Kanutana Ha ,,®AP“ Al.

- CobcTBEH MO cMNaTa Ha CBMAETE/ICTBO 33 PerMcTpauma Ha semeesicka U ropcka TeEXHMKA
MuHn YyeneH ToBapad bobkaT 863 ¢ Ne 07027; AnopTupaHaTa ABUXKMMA Bell, € OLueHeHa no
peaa Ha un. 72 ot T3 n ce BHacs cpelly 3anucsaHe Ha 20 000 6posa akumm ¢ HomuHan ot no 1
nes nnuv obwo 20 000 n.. oT KanuTana Ha ,OAP“ ALl

BcuukmM akumm ca 6e3HannyHn, 06MKHOBEHWN, MOMMEHHM, C NPaBO Ha eANH rNac BCAKA, KaTo
CblUMTE Ce NPexBbpaAT cB0H6OAHO, 63 orpaHUYeHns Uan ycaoBus, Npu YyCA0BMATa U MO peaa,
npeaBuaeHn B AEWCTBAWLOTO 3aKOHOAATe/NCTBO 3a CAENKM C Be3HaMUYHM LEHHU KHUMKa.
MN3paBaHeTo M pasnopeskaaHeto € 6e3HaNMYHM aKuMKM ce YCTaHOoBABAa C MOMMEHHO
yaoctosepeHue, nsaaaeHo ot LleHtpaneH aenosutap A. MoMMEHHOTO yA0CTOBEpPEHME e
HenpexsbpAuMoO. MNpu NpexsbpasHe Ha 6e3HaNMYHKU aKuMKM Ha npuobpeTaTens ce usaasa
HOBO NOMMEHHO YA0CTOBEPEHMNE, @ aKO Ce NPEXBBP/IAT YaCT OT aKLUMUTE - U HOBO NOUMEHHO
YyOOCTOBEPEHME HA NPEXBbPAUTENA - 3@ OCTaHasaTa 4YacT OT akuuuTe. [pPexBbpasHETO Ha
aKuuK, M3gaBaHW OT APYKECTBOTO MMa AENCTBME OT MOMEHTA Ha BNMCBAHE Ha cAe/fikaTa B
perucTbpa Ha LleHTpanHua aenosutap. AkuuuTe Ha [py»KecTBoTo ce HacnegasaT no obwms
peA, ypeaeH B 3aKOHa 3a HacNeAcTBOTO. B LuecTmeceyeH CpoK OT NpMeMaHe Ha HacneacTBoTo,
HacneAHUUMTE ca 3aA4b/IXKEHW Aa NOMUCKAT OTpasfaBaHe Ha MpomsHaTa B COBCTBEHOCTTA Ha
akuuuTe.

BcAka akuuAa gasa npaso Ha €4AunH rnac B O6LLI,OTO C'b6paHMe Ha aKUMOHEPWUTE, NPaBO Ha
ANBUAOEHT U Ha NNMKBUOAAUMOHEH AAN, Cbpa3smepHU C HOMUHA/IHATA CTOMHOCT Ha aKUuATa.
YcTaBbT Ha ﬂ,py)KeCTBOTO He npegsunxga orpaHMYeHUA NpU ynpaxxHABaHE Ha NpaBaTa no
akuununTe.

MNpaBo Ha ANBUAEHT

BcAaka obMKHOBEHA aKuMA gaBa MNpPaBO Ha AMBUAEHT, CbpPasMepHO C HOMWMHANHaTa ¢
CTOMHOCT. [Jpy»KecTBOTO pasnpenensa gMBUAEHTM NO peaa U Npu yCNoBMATa, NPeaBUAEHN B
TbproBckuA 3aKOH, a cnef, BAMCBAHETO My B peructbpa no ya. 30, an. 1, 1. 3 ot 3aKoHa 3a
KomucuaTa 3a pmMHaHCOB Haa30p 1 cbobpasHo ycnosusaTa Ha 3MMLK.

Cnopepg, un. 42 ot delicmeawus Ycmas u npuemus nod ycsnosue Ycmas pelleHNeTo 3a
pasnpenensaHe Ha neyanbaTa ce B3ema oT O6wWOTO cbbpaHMe Npu cnasBaHe pasnopeaduTe Ha
yn. 247a ot TbproBCKUs 3aKoH. [AMBMAEHTUTE ce pasnpenenaTt no peweHue Ha O6wWoOTO
CcbbpaHMe Bb3 OCHOBA Ha NpeanioxeHne Ha CbBeTa Ha ANPEKTOPUTE M cnel KaTo ce oTAensaT
Heobxoammute cpeactsa 3a ¢oHa “PesepeH”. O6woTo cbbpaHMe B3ema pelleHue 3a
pa3npeaensHe Ha ANMBUAEHT cnel oa06peHme Ha CHETOBOAHUTE OTYETH.

My6anyHUTE Apy»KecTBa MMaT NpPaBo Aa U3nnalaT 6-MmeceyeH U roanileH ANBUAEHT, ako
TOBa e NpeABuAeHo B YCTaBa M NpY CbOTBETHO NpuaaraHe Ha 4a. 247a oT TbproBCKMA 3aKOH.
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MpaBoTO Aa nony4Yat AMBUAEHT MMaAT MuaTa, BNMCaHU B pernctpute Ha LU KaTo TakmBa ¢
npaBo Ha AMBUAEHT Ha 14-ua ageH cnen AeHA Ha obwoTo cbbpaHWe, Ha KoeTo e npuet
rOAMULHMAT CbOTBETHO 6-MeCeYHUAT GMHAHCOB OTYET U € B3eTO pelleHMe 3a pasnpeaeneHue
Ha neyanb6aTta. LleHTpanHMAT pgeno3vTap npeaoctaBa Ha [pyXKecTBOTO CMUCLK Ha
aKuMoHepuTe KbM ropenocoyeHata fAaTa. lMPUCbCTBMETO Ha /IMLETO B TO3M CMMUCHK e
[0CTaTb4yHO YCNOBME TO Aa NOMYyYM AUBUAEHT CNe HaZ/ieXKHaTa My erMTMmaums.

Lpy*ecTBOTO € ANBbKHO A3 OCUTYpM M3MAALWAHETO Ha aKUMOHEpPUTe Ha rlacyBaHUA Ha
obwoTto cbbpaHue AMBUMAEHT B 60-AHEBEH CPOK OT nNpoBeXaaHeTo My. Pa3xoguTte no
M3NNalWaHeTo Ha AMBMAEHTa ca 3a CMeTKa Ha [pyrKectBoTo. JlMuaTta, MMalM NpaBo Ha
OVMBUAEHT, MOraT Aa YNPa*KHAT ToBa NpaBo A0 M3TUYaHEe Ha obwmAa 5-roauieH gaBHOCTEH
CPOK, cied, KOeTo NPaBOTO Ce NoracaABa M HEMoJlyYeHUTe ANBUAEHTM OCTaBaT B [1py*KecTBoTO,
KaTo ce oTHacAT BbB poHA ,Pe3epBen”.

KbM gartata Ha TO3M AOKYMEHT, YCTaBbT Ha Jpy*KecTBOTO Ha npeaBu»KAaa M3nnaljaHe Ha
lecTMeceyeH AMBUAEHT.

MpaBo Ha rnac

Bcaka akumAa pasa npaso Ha 1 (eguH) rnac B O6WoTo cbbpaHMe Ha aKuMOHepuTe Ha
OpyRecTBoTO. [lpy*KECTBOTO HE MOXKe A3 U34aBa aKLMK C NPaBOo Ha NoBeYye OT eaAuH rnac. AKo
COOCTBEHMLMTE HA aKUMATA UM aKLMWUTE Ca NOBEYE OT eANH, T YNPaXKHABAT NPaBOTO Ha rnac
3ae4HO, KaTo onpeaenaT NMbJAHOMOLWHUK. YNbAHOMOLWABAaHETO Ha npeactaButens Tpabsa
BMHarn ga 6bae BbB dopmaTa M CbOOPA3HO M3UCKBAHMATA HA NPUNONKUMUTE HOPMATUBHU
pasnopeabu.

Mpu nybanyHUTE Apy)KecTBa CbracHO M3WUCKBaHMATA Ha 4yn. 116, an. 1 ot 3MMUK
MbaHOMOLWHOTO TpsibBa Aa 6bae U3PUYHO 33 KOHKPETHOTO 06O cbbpaHue. [pyxKecTBOTO
cnepBa ga npepocTtasu M obpasel, Ha MbJAHOMOLLHO 33 BCAKO KOHKPETHO CBMKAHO 060
cbbpaHMe Ha aKkumoHepuTe. O6paseubT Ha MNbAHOMOWHO ce nyb6nauMKyBa B TbproBcKuA
perncTbp 3aeZHo C NOKaHAaTa 3a CBMKBaHe Ha 06LWO0TO cbbpaHMe Ha akuMoHepuTe.

3a Aa Bb3HMKHE MPaBOTO Ha rnac 3a akUMoHep Ha [py»KecTBOTO e HeobxoAMMmo Ton aa e
M3NNaTUA HaNbAHO €MUCMOHHATa CTOMHOCT Ha akuuAta/ute n [py»KecTBoTo, CbOTBETHO
yBe/NIMYeHMETO Ha KanuTtana my, Aa 6bae BnncaHo B Tbprosckua Perncrop.

MNpaBo Ha AMKBMAALUMOHEH AAN

Bcaka 0bMKHOBEHa aKLMA AaBa NPaBO Ha IMKBUAALMOHEH AAN B pa3mep NponopunoHaneH
Ha NpuUTeXaBaHWUTe OT aKUMOHepa akuuu. ToBa NpaBo e YC/I0BHO — TO Bb3HMKBA U MOXKe Aa
6bAe ynparKHEHO CamMo B Cy4ai, ye (M LOKONKOTO) Npu INKBUAAUMATA Ha [Lpy*KecTBOTO cies
YOOBNETBOPABAHETO HA NpeTeHUMUTE HAa BCUYKM KpeauToOpW e OCTaHalo UMYLLecTBO 3a
pasnpeaensHe mexay akUMOHepUTe U 40 pa3mepa Ha ToBa MMyLecTso (4n. 271 ot T3).

C npaBO Ha /NIMKBMAAUMOHEH AAN pa3nonaraT camo AuvuaTa, BMMCAHM B PErucTpuTe Ha
LleHTpaneH Aeno3ntap KaTo akLUMOHEPU KbM MOMEHTa Ha NpeKpaTaBaHe Ha [py*KecTBoTo.

JdonbaHUTeNHM NpaBa, KOUTO AaBaT aKUUUTE:

e [lpaBo Ha BCEKM aKUMOHEpP NpU yBEAMYEHME HA KanuTana ga npuaobue akumu, KOUTo
CbOTBETCTBAT Ha HEroBMA AAN B KanuTana npeau yseandeHuneTo - Npu yBenndyasaHe Kanutana
Ha [pyXecTBOTO aKUMOHepuUTe MMaT MpPeaMMCTBEHO MNpPaBO Aa 3anuwaT akuuuM oT
yBe/IMYEeHMETO Ha KanuTana NponopLMOHaNHO Ha TeXHMA AAN oTnpeaun yBenndeHuneTo. Cnep,
npuaobusaHe Ha Nyb6AMYHO KayecTBO TOBA MPaBO Ha aKUMOHepuTe He moXe aa b6bae
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OrpaHUYeHO AN Aa OTNaaHe No peweHne Ha opraH Ha py»kectBoTo (4. 112, an. 1 ot 3MNMLK).
Cnep npuaobmsaHe Ha Ny6aNYHO KAYecTBO, NPU yBeIMYaBaHE Ha KanuTana Ha [py»KecTBoTo
ypes u3gaBaHe Ha HOBM aKUMW 3a4b/IKUTENHO Ce M34aBaT MpaBa KaTo Cpewy BCAKA
CbLUECTBYBALLA aKLMA Ce n3aasa e4HOo NpaBo, OCBEH NPU yBeAMYaBaHe HA KanuTana, B KOETO
MMaT NpPaBo Aa y4yacTBaT eAMHCTBEHO YneHoBe Ha CbBeTa Ha AMPEKTOPU U/man paboTHMUM
Wnn cnyxutenn Ha [pyxectBoto cbrnacHo uyn. 112, an. 3 ot 3MMUK. Cpewy BcAaka
CblUEeCTBYBALLA aKUMA ce u3aasa eAHo nNpaBo. EAHO npnaobuMTo NpaBo AaBa Bb3MOMKHOCT Aa
6bAaT NPUA0OMTM TO/IKOBA HOBM aKLIMM OT YBE/IMYEHMETO Ha KanuTasa, KOJIKOTOo e onpeaennn
OpraHbT, NpUen peleHUeTo 3a yBe/JNYeHWeTo Ha KanuTana. Yn. 1126, an. 2 ot 3MMNUK
npeasuxga, 4e NpeanMCTBEHOTO NPaBOo NPU yBeAMYaBaHe Ha KanuTaaa MoXe Aa ce YyNpaXKHU
OT AMuaTa, BMUCAHWM B perucTtpute Ha LeHTpanHuAa penosuTap KaTo aKuMoHepu Ha
OpyxecTBoTo Ha 14-ns geH cnep B3eMaHETO Ha peleHneto Ha O6woTto cbbpaHue 3a
yBe/snyaBaHe Ha KanuTasa, a KoraTo Tosa CTaBa No peweHne Ha CbBeTa Ha ANPEKTopuUTe — Ha
7-1s AieH cien aatata Ha ONoBecTsABaHe Ha cbobleHneTo no un. 92a, an. 1 ot 3MMLUK.

e [lpaBo Ha y4yacTue B ynpassieHUeTo, Ypes3 pellaBaHe Ha BbNPOCKM OT KOMNETEeHTHOCTTa
Ha OCA - Bceku akumoHep, He3aBUCUMO OT HPOA M CTOMHOCTTA Ha NPUTEXKABaHUTE OT Hero
aKuMW, MMa NpaBo 3adaBa Ha O6woTO cbbpaHMe BbLNPOCM Ha yneHoBeTe Ha CbBeTa Ha
ANPEKTOPUTE, OTHOCHO MKOHOMMYECKOTO M GUHAHCOBOTO CHCTOAHME U TbProBCKaTa AENHOCT
Ha [py»KecTBOTO, HE3aBMCMMO Aa/IM Ca CBbP3aHU C AHEBHMUA pes, OCBEH 33 0BCTOATENCTBa,
KOMTO NpeAcTaBAABaT BbTPeLWwHa MHPopmaLums;

e [lpaBo Ha MHPOpPMaAUMA, B TOBA YMCIO M NPABOTO Ha NPeABaPUTENHO 3arno3HaBaHe C
NUCMEHUTe maTepuanu no obaseHnA aHeseH pea Ha OCA n cBob604HOTO MM Nosly4aBaHe Npu
MOWCKBAHe - Bcekn akuMoHep, He3aBUCUMMO OT 6poA U CTOMHOCTTa Ha NPUTEXKABAHUTE OT HEro
aKuMK, MMa NpaBo Ha MHPOPMAUMA, BKAOYMTENHO NpenBapuUTE/IHO Aa Ce 3amno3Hae C
NMUCMEHUTE MaTepuanun, CBbP3aHU C AHEBHUA pen Ha npeactoAwo O6uwo cbbpaHue Ha
aKLMOHepUTe, Ha KOETO CbOTBETHMAT aKLMOHEP MMa NPABO 43 y4acTBa, KaKTo 1 besnnaTHo aa
MM NONYy4YW; Aa ce 3ano3Hae C YCTPOMCTBEHUTE aKToBe Ha [pyKecTBOTO, C MPOTOKO/AUTE OT
nposegeHntTe O6WM CbbPaAHMA U MPUNOKEHUATA KbM TAX, C FTOAULIHUTE U TPUMECEYHUTE
$MHaAHCOBM OTYETH, KAKTO M € Apyra nybanyHa nHpopmaums.

MasunHCTBEHM NpaBa CbrnacHO TbProBCcKMA 3aKOH

AKLMOHEpPU, KOUTO NPUTEKABAT aKUMKN B pa3mep Ha He no-manko ot 10 % (geceT Ha cTo) oT
Kanutana Ha Jpy*KecTBOoTO, MoraT ga: npeaaBAT UCK 3a TbPCeHe Ha OTrOBOPHOCT 32 Bpeaw,
NPUYMHEHN Ha [pyKecTBOTO, OT YneHoBe Ha CbBeTa Ha AMPEKTOpUTE; NomcKaT ot ObwoTo
cbbpaHMe Ha3HayaBaHe Ha KOHTPONbOP, KOMTO Aa NPOBEPU roguwHnAa GUHaAHCOB OT4YeT. B
cnyyan, ye obuwoTo cbbpaHMe He B3eme pelleHMe 3a Ha3HayaBaHe Ha KOHTPObOp,
AKUMOHepUTe MoraT Aa NOUCKAT Ha3HaYaBaHETO My OT ANBXKHOCTHOTO INLE MO perncTpaumaTa
KbM AreHunATa NO BNMCBaHUATA.

AKUMOHEpPU, KOUTO MPUTEXKABAT aKLMM B pa3Mep Ha He No-Manko oT 5 % (net Ha cTo) oT
Kanutana Ha [py»KecTBOTO B MPOAb/XKEHME Ha NOBeYe OT TPWU mMecela, MoraT Aa NouckaTt oT
CbBeTa Ha gupeKTopuTe Aa ce cBMKa 06wo cbbpaHue Ha akumMoHepuTe. AKO B eAHOMeceYeH
CPOK OT UCKAHETO TO He 6be YA0BAETBOPEHO MM aKo 06W0TO cCbbpaHue He 6bae NpoBeaeHO
B 3-MeCeYEH CPOK OT 3asABAABAaHE HA UCKAHETO, OKPBIKHUAT CbA, CBUKBA 060 CbbpaHue nau
OB/laCcTABA aKUMOHEpPUTE, MOWUCKA/NM CBUKBAHETO, MAM TexeH npeacTaBMTEN Aa CBUKA
cbbpaHmeTo. O6CTOATENCTBOTO, Y€ aKUMUTE ca MPUTEXKaBaHW NoBedye OT TPU Meceua, ce
yCTaHOBABA Npep, CbAa C HOTapManHO 3aBepeHa AeKlapaums.
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AKUMOHEPU, KOUTO MPUTENKABAT aKLMM B pa3Mep Ha He No-Manko oT 5 % (net Ha cTo) oT
KanuTana Ha [py»KecTBOoTO B MPOAb/KEHME Ha NoBeye OT TPM Meceua, MMaT MpaBo Aa
BK/lOYAT HOBWM BbMNPOCU B AHEBHMA pesd Ha O6WOTO cbbpaHWe, pasnnyYHM OT BbMNPOCKUTE,
BK/IIOYEHM B AHEBHMA pen CbrNacHO NoKaHaTa 3a cBMKBaHe Ha 06uo cbbpaHue, no peaa u
npu ycnoeusATa Ha TbpProBcKMA 3aKoH. OBCTOATENCTBOTO, Ye aKUMUTE Ca NPUTEXKaBaHU NoBeye
OT TPM Mecela, ce yCTaHOBABa C AeKnapaums.

ManunHCTBEHM NpaBa CbrNACHO 3aKOHA 33 I'IV6}'IVI‘-IHOT0 npegnaraHe Ha UeHHW KHNXKa

Nnua, nputexasawm 3ae4HO WUAM MOOTAENHO HaW-MaNKo 5 Ha CTO OT KanuTasna Ha
nybAnMYHO ApyKecTBo, Npu H6e3gencTene Ha ynpasuUTeIHUTE My OPraHuW, KOETO 3acTpallaBsa
MHTepecuTe Ha APYXKEeCTBOTO, MOraT Aa NPeasBAT npes, CbAa MCKOBETE Ha APYXKeCcTBOTO
cpelly TpeTu avua. KaTto cTpaHa no 4enoTo ce NpM30BaBa U APYXKECTBOTO.

AKUMOHEP NN aKUMOHEPW, NpUTEXKaBalliyn 3aeHO MAM NOOTAENHO Hail-MaKo 5 Ha cTo oT
KanuTana Ha [lpy»KecTBoTo, MoraT Aa:

v’ pa npedssBaT MCK Npej, OKPBbXHMA CbA, NO CeAa/MILEeTO Ha ApPYXKecTBOTO 3a
obeslleTeHne Ha Bpeau, NMPUUMHEHU Ha [PY’KeCTBOTO OT AeNCTBUA MAM be3aencTeusa Ha
yneHoBeTe Ha YNPaBUTENIHUTE U KOHTPOIHUTE OPraHn 1 Ha MPOKYPUCTUTE Ha APYIKECTBOTO;

v' paunckaT oT 06LoTO cbbpaHme Nan OT OKPBXKHUA Cb/, Ha3Ha4YaBaHETO Ha KOHTPOIbOPH,
KOUTO Aa NPOoBepAT UAnaTa CYEeTOBOAHA AOKYMEHTaUMAa Ha APYXKecTBOTO M A3 M3roTBAT
[IOKNaj, 33 KOHCTaTauumnTe cu;

v\ [a UCKaT OT OKPBXKHUA CbA, CBMKBaHe Ha 06110 cbbpaHme Uamn oBnacTaBaHe Ha TexeH
npeAcTaBuUTeN Aa CBMKa 060 cbbpaHuMe No onpeaeneH oT TAX AHEBEH pea;

v\ [a MCKaT BKAOYBAHETO Ha BbMPOCUM M Aa npepsiaraT pellieHuns Nno Beye BKAOYEHU
BbNPOCK B AHEBHUSA pea Ha 0bwoTo cbbpaHue No peaa Ha un. 223a oT TbProBCKMA 3aKOH.

B cnyyald, ye [py)KecTBOTO MMa CKAHOYEH JAOroBOpP 3a CbBMECTHO MpeanpuAtue,
aKUMOHepW, NpuTexKaBaly 3ae4HO WAWM NOOTAE/NHO HaW-MasKo 5 Ha CTo OT KanuTana Ha
[pyKecTBOTO, MoraT Aa NpeaABAT UCK Npes, OKPBbKHMA Cba, N0 CefanvWeTo Ha Ny6IMYHOTO
APY)KecTBo 3a obeslleTeHMe Ha Bpean, NPUYMHEHM Ha MOCNEeAHOTO OT AEWUCTBUA WM
6e34eiCcTBUA Ha nLATa, YNPaBAABaLLM CbBMECTHOTO npeanpusaTue.

30.2.6. OnucaHKe Ha TOBa KaKBO AeiicTBMEe e HeobXoAMMO 3a NPOMAHA Ha NpaBaTa Ha
AbpXKaTenute Ha aKuMuTe, YKasBallKM KbAe YC/NOBUATA Ca MNO-3HAYUTESIHW,
OTKO/IKOTO Ce U3UCKBA NO 3aKOH

BCMYKKM akumu, nsgageHn ot [pyXKecTtBOTO Ca OT €4MH KAac M HOCAT eAHAKBM Mnpasa.
EBeHTyanHa npomsHa B TAX MOXe Ja Obae nNpoAWKTYBaHA OT M34aBaHETO Ha
NPMBUNETMPOBAHMN aAKLUUM, KOUTO Ja AaBaT NPaBO Ha rapaHTUpPaH WMAW A0NbAHUTENEH
OVMBUAEHT. [lpy*KecTBOTO MOXKe Aa M34aBa NpUBMUAETMPOBAHU aKkuum 6e3 npaBo Ha riac npu
ycnosuAaTa Ha uyn. 182, an. 1, u3p. BTopo oT T3. [py)KecTBoTO He MOKe Aa u3aaBa
NPUBUIErMPOBaHN aKLUMKM, AaBaluM NPABO Ha NoBevye OT eAMnH rnac B o6WoTo cbbpaHue nam
AONbAHUTENEH NUKBUMAAUMOHEH pAan. [lpuBUnernposBaHUTe aKUMKM Cce BKAOYBAT Npwu
onpeaensHe Ha HOMMHa/IHaTa CTOMHOCT Ha KanuTtana. MpusunernposBaHMTe akuum 6e3 npaso
Ha rnac He morat ga 6baat noseye ot 50 Ha cTo OT 06LWMA BPOM aKLUKN Ha APYKEeCcTBOTO. 3a
B3emMaHe Ha peweHue 3a oTnajaHe MAM OrpaHuyaBaHe Ha MNPUBUNErNMUTE HaA aKUuuuTe e
HeobXo4MMO CbrnacMeTo Ha NPUBUNETMPOBAHUTE aAKLUMOHEPM OT CbLMA Kaac, KOUTO ce
CBMKBAT Ha OTAEeNHO cbbpaHue. CbbpaHMeTo e pefoBHO, aKO Ca NpeAcTaBeHM Hali-manko 50
Ha CTO OT NPUBUNETNPOBAHUTE aKUUN. PelleHneTo ce B3ema C MHO3MHCTBO TPU YETBbPTU OT
npeacTtaBeHUTe Ha CbOpaHMeTo akumMm. Kbm mMomeHTa HAMa U3JafEeHN MPUBUIETMPOBAHM
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aKUMN Ha Opy*KeCTBOTO.

FapaHTUPaAHUAT UM SONBAHUTENEH AUBUAEHT 3a BCAKA rOAMHA Ce 3annawaT Npu Haanyme
Ha neyanba 3a CbOTBETHATA rOAWMHA. MAaPAHTUPAHUAT AUBMAEHT Ce 3annawa ¢ NPeaUMCTBO
npeav AMBMAEHTA 33 OCTaHaNUTe akumKn. KoraTto AMBMAEHTLT NO NPUBUAETMPOBAHATA aKLUA
6e3 nNpaBo Ha rnac He 6bAe M3NNATEH 3a eAHA rOAMHA M 3aKbCHANOTO MAawaHe He 6bae
n3nnaTeHo npes caeBaliaTa rogMHa 3aegHo C AMBUAEHTA 3a Hes, NPUBMUIErMpoBaHaTa akuus
npuaobuea nNpaBo Ha rnac A0 M3nnawaHe Ha 3abasBeHWUTe AMBUAEHTU. B TO3M cayyval
NPUBUNETMPOBAHUTE aKLMM Ce MPEecMATAT Npu onpepensaHe Ha HeobxoaMMUTE KBOPYM W
MHO3MHCTBO.

MpexBbpAAHETO HA AaKLMUTE Ce U3BLPLUBA Ype3 MHBECTULMOHEH NOCpeaHUK, CbobpasHo
npasunata Ha ,LleHTpaneH agenosutap” AL.

Cnepn BnuceaHeto Ha [pyrkectBoTo B pernctbpa no ya. 30, an. 1, T. 3 oT 3aKoHa 3a
Komucuata 3a ¢PUHAHCOB HAA30p NPEXBLbPAAHETO HA aKUMKU LWe Cce W3BbplBa u4pes
CK/NIIOYBAHETO Ha CAE/KA Ha PeryiMpaH Man Ha U3BbHPEry/InpaH nasap Ha LLeHHW KHUMXKA, KaTo
CAeNKaTa We uma gencreme cnpamo [py»KecTBOTO OT BMMCBAHETO Ha MPEXBbpPAsSHETO BbB
BogeHaTa ot LU, KHura Ha akumoHepurTe.

AKUMUTE Ha Lpy*ecTBOTO Ca CBO6OAHO npexsvpaaemnm U 3a NPeEXBLPAAHETO UM He
cbulecCTByBaT OorpaHN4YeHuUA.

HacnegHuumuTe no 3aKoH/NpaBonpueMHULMTE Ha aKLMOHEP C U3KAOYEeHMe Ha AbprKaBaTa
MoraT Ja BCTbMNAT B MNpaBaTa Ha Hac/negogatens cnef NpoBeXKAaHe Ha npoueaypa no
HacneAsaBaHe CbrnacHo npasunaTa Ha LU,

AKUMOHepUTe moraT [ia ynpaXHABaT B MbJieH obem BCUYKM NpaBa No NpuTerkaBaHUTe oT
TAX aKUUU, BKAOUYMTENHO NPABOTO CU HA rac, cnel Nb/IHOTO M3n/allaHe Ha EMUCUOHHATa UM
CTOMHOCT.

30.2.7. Kpamko onucaHue Ha ecaKa pasnopedba Ha yuypedumesnHusa 602080p, ycmasa,
Xxapmama, uau npasusHuyume 3a ebmpewHusa ped Ha emumeHma, Koamo 6u
dosesna 0o 3abassAHe, omsaazaHe uau npedomepamssdHe HA MNPOMAHA 6
KOHmMpona Ha EmumeHnma

B peictBawms YctaB uaM B NpuetMa nog ycnosue YcTaB Ha [pyKecTBOTO MM
NPaBUAHULMTE 33 BbTPELHUA My pes He ca npeaBuaeHn pasnopendbun, Kouto buxa fosenu
[0 3abaBsAHe, OT/1araHe Uau NpeaoTBpaTABaHE HA NPOMSAHA B KOHTPO/1A HA EMUTEHTA.

30.2.8. YkaszaHue 3a yupedumesnHusa 002080p, ycmaed, xapmama, uau npasuaHuyume,
aKO UMa Mmakxkuea, Koumo ynpaenseam npdzaa HAa cobcmeeHocm, HAd Kolimo
aKyuoHepHama co6cmeeHocm mpsabea da 6v0e onosecmeHa

[encTBawmAT Yctas uan npuetma nog ycnosue YcTaB Ha [pyKecTBOTO MAM ApYrU
BbTPELIHM aKTOBE HEe CbAbPrKaT pasnopenbu, KOMTO YCTAHOBABAT Mpar Ha aKUMOHEepHa
cobCcTBEHOCT, Hag KolTo Ta TpsabBa Aa O6bae onoBecTeHa. ToBa 3a4b/IXKEHWE NPoUsTUYa OT
pa3nopeabute Ha un. 145 n cneaawm ot 3MMNUK n Hapeab6a Ne 39 (o6H., 4B, 6p. 103 ot
07.12.2007 r.) 3a pa3KpuBaHe Ha AA/0BO y4acTue B NyBAMYHO APYKECTBO, KOUTO ypexaat
N3MCKBAHMATA 33 Pa3KPUBAHETO HA y4yacTue B 4PYKECTBOTO.

CbrnacHo pasnopegbata Ha un. 145, an. 1, BCEKM aKUMOHeEp, KOUTO npuaobue wmnu
Npexebpau NpPAKo u/uam no yn. 146 npaso Ha rnac B O6WOTO CbbpaHMe Ha Ny6AUYHO
APYKECTBO, € anbXKeH Aa ysegomu KOH n nybanyHoOTO Apy»KecTBO, KOraTo:
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e B pe3ynTaT Ha NpMAOOMBAHETO UAWN NPEXBBPJIAHETO MPABOTO My Ha rnac AOCTUTHE,
HaZAXBbPAW AW NagHe NoA 5 Ha CTO AWM YMCAO, KPaTHO Ha 5 Ha cTo, oT 6poA Ha rnacoseTe B
0611070 cbbpaHuMe Ha [py»KecTBoTo;

® paBOTO My Ha r/1laC HaAXBbpAU, AOCTUIHE WUAM nagHe nof nparosete no 1. 1, B
pe3ynTaT Ha CbOUTUA, KOUTO BOAAT A0 NPOMEHM B 06w mA 6poi Ha NpaBaTa Ha r/1ac Bb3 OCHOBA
Ha MHPOpPMaLMATa, onoBecTeHa CbrnacHo Y. 1124 ot 3MMLUK.

MpaBOTO Ha rnac ce M34mcasaBa Bb3 OCHOBA Ha 06wWwmA Bpoi akuMmM C NpaBO Ha rAnac,
HEe3aBMCMMO OT TOBA A3/ 3a YNPA*KHABAHETO Ha NPABOTO HA N1acC € HaJIOXKEHO OrPaHMYeHMe.
M3uncnABaHeTo ce M3BbLPLIBA 3a BCEKU OTAENEH Kaac akuuu. Korato pgocturaHeto uam
npemnHaBaHeTo Ha nparosete no un. 145, an. 1 ot 3MMNUK e B pe3yntat Ha npAKo
npuaobuBaHe WMAM Ha NPEXBbPAAHE Ha aKUMM C NpaBO Ha Fnac, 3aab/XKeHWeTo 3a
yBegomaBaHe Bb3HMKBA 1 3a L.

Pasnopenbwute Ha un. 145, an. 1 ot 3MNMLK He ce npunaraT 3a Npasa Ha rnac, CBbP3aHu C:

e  aKuuMu, NpuaobUTM eAMHCTBEHO C LEN M3BbPLBAHE Ha KAMPWUHT U CETb/IMEHT, B
pPaMKUTE Ha 0OUYaHUNA CETBIMEHT-LUMKDBJI, KOUTO HE MOKe Aa 6bae No-Ab/br OT TPU PaboTHU
ZAHW OT CKNIOYBAHETO Ha cAeNKaTa;

®  aKUMW, AbP)KaHM OT MOMNEYUTENM B TOBA MM KayecTBO WU NpWU yC/loBMe, Ye moraT Aa
ynpa*KHABaT NpaBaTa Ha rnac, CBbp3aHu C akUUKUTe, eAMHCTBEHO NO HaperKAaHe Ha KAWEHTa,
[aAeHo B MMCMEHA AN eIeKTPOHHa dopma.

He ce n3uncKBa yBegOMABAHE OT MapKeT — MeMKbp, AENCTBALY, B TOBA CM Ka4yecCTBO, YMETO
NpaBoO Ha rnac AOCTUrHe, HAaAXBbP/AW WM NafHe nog 5 Ha cTto oT rnacosete B O6woTO
cbbpaHue Ha [pyXKecTBOTO, NPU YCNOBUE Ye ChLLUAT:

® e MOAYYUA SINUEH3 33 M3BBPLUBAHE HA AEMHOCT KaTO MHBECTULMOHEH NOCPEAHWK
CbrnacHoO 3aKoHa 3a nasapuTe Ha GUHAHCOBM UHCTPYMEHTU, NPUNOKMMOTO NPABO Ha Apyra
AbPrKaBa YneHKa M NpuTeXKaBa HayaneH KanuTan cbriacHo Y. 10, an. 1 ot 3akoHa 3a nasapure
Ha PUHAHCOBU UHCTPYMEHTH;

e He y4yacTBa B YMNpaB/IeHWETO Ha APY)KECTBOTO M HE YMpPa*KHABa BAMAHUE BBLPXY
[APY*KECTBOTO 33 NOKYMKa Ha aKUMUTE UM NOAABPXKAHE Ha LEHUTE UM.

3agbakeHuneto no ya. 145, an. 1 ot 3MMNUK ce oTHacAa 1 3a BCAKO Anue, KOETO MmMma npaso
ha npuaobue, NpexBbpan UAM Aa ynpa)kHABa npaBaTa Ha rnac B O6woTto cbbpaHune Ha
Lpy*KecTBOTO, B €4MH UAM NOBEYE OT CAe4HUTE CAyYau:

e MpaBa Ha rnac, NpuTeXaBaHW OT TPETO /iMue, C KOeTO /INLETO € CKAYMAO
cnopasymeHue 3a cnefBaHe Ha TpaliHa o6ua NoAMTUKA No ynpaBaeHUETO Ha [pyKecTBOTO
ypes CbBMECTHO yNpayKHsABaHe Ha NpUTeXKaBaHWUTE OT TAX NpaBa Ha rnac;

L npaBa Ha [1ac, nputexaBaHWM OT TPETO JiMUe, C KOETO J/NUETO € CKAKYUIOo
cnopasymeHune, npeasmuxaaulo BpemMeHHO NpexBbvp/iAHE Ha NpaBaTa Ha rnac,

® MpaBa Ha rnac, CBbpP3aHM C aKLuMK, NPefoCTaBeHM KaTo obe3neyeHne Ha AULETO, Npwu
YCN0BME Ye MOKEe 3@ KOHTPO/AMpPa NpaBaTa Ha rnac U U3PUYHO e AeKNapMpaso HaMepeHUeTo
CW [a 'Y yNparkHABa;

L4 npaBa Ha rnac, CBbp3aHuM C akunn, npeaocCTtaBeHn 3a No0A3BaHE HA NUETO,

L4 npasa Ha rnac, KOUTo Ce NpuTexKasaTt Ui morat Aa 6'bﬂ,aT ynpaxHABaHU CblrN1aCHO T. 1
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- 4, OT APYKECTBO, BbPXY KOETO NINLLETO YNPaXKHABA KOHTPOJI;

e MpaBa Ha rnac, CBbpP3aHM C aKUUW, AENO3UPaHU B JNLETO, KOMTO TO MOXKe Aa
ynpa*KHABa MO CBOSA NpeLeHKa 6e3 cneunanHm HapexXaaHna OT aKLMOHEPUTE;

L4 npaBa Ha rnac, NnpuTexasaHm ot TPeTU NLLA OT TAXHO MMe, HO 3a CMETKa Ha /INLLETO,

®  paBa Ha rnac, KOUTO INLLETO MOKe A3 YNPAXKHABA B KAYECTBOTO MY Ha Mb/IHOMOLLHWK,
KOraTo TO MOXe fa M ynpaxHABa Mo CBOA NpelLeHKa, 6e3 crneumanHn HapexKaaHua oT
akumoHepure.

CobrnacHo un. 148, an. 3 ot 3MMMNUK, 3agbnKeHneTo 3a ysegomasaHe no yn. 145, an. 1 nun.
146, an. 1 ot 3MNMUK ce u3nbaHABa He3abaBHO, HO HE NO-KbCHO OT 4 PaboTHU AHU OT AeHs,
cnefBall AeHA, B KOMTO aKUMOHepBT uam auueto no yn. 146, an. 1 ot 3MMNUK y3Hae 3a
npuaobmnBaHeTo, NPEXBbPAAHETO MAKM 3@ Bb3MOMKHOCTTA Aa ynpaHABa npasaTa Ha rnac
cbrnacHo yn. 146 ot 3MMNUK, nam Ha Konto cbobpasHO KOHKpeTHUTe obcTosaTenctea e bun
ONb)KEH Aa Y3Hae, He3aBUMCMMO OT gaTaTa, Ha KOATO € M3BbPLIEHO NpuaobuBaHeTo,
NPexBbpAAHETO UIN € Bb3HWKHANA Bb3MOXKHOCTTA 3a yNparKHABaHe Ha NpasaTa Ha rnac; uam
€ YBeJOMEHO 3a HaCTbMBaHETO Ha cbbutuaTa no ua. 145, an. 1, 1. 2 ot 3MMUK.

3aabaxeHuneTo 3a ysegomasaHe no yn. 145, an. 3 ot 3MNMUK ce ns3nbaHABa Hali-KbCHO A0
Kpas Ha AeHnA, cneasaly, npuaobuBaHETO UM NPEXBBLPJIAHETO Ha akUUUTe.

AKO npomsAHaTa B AAN0BOTO yyacTue NpeacTaBaAsBa BbTpewHa nHGopmaums, Hanpumep
Ha/uue e NpomsHa B KOHTPOANa, Tasu NpomsHa Tpsabsa ga 6bae nybAnYHO onoBecTeHa
He3abaBHO, HO He NO-KbCHO OT c/ieABaluA paboTeH AeH, cnes AeHs Ha HEMHOTO U3BbpLLIBaHE.

CvrnacHo un. 1146 ot 3MMNUK, yneHoBeTe Ha yNpaBUTENHUTE U KOHTPOJIHUTE OPraHu Ha
Lpy»ecTBoTO, HEFOBUAT NPOKYPUCT U AnLLATa, KOMTO NPAKO UAM HEMPAKO NPUTEXKABAT Hal-
MankKo 25 Ha cTo oT rnacoseTe B O6W0TO cbbpaHuMe Ha [pyKecTBOTO UM FO KOHTPOAIMPAT, ca
ONbXKHU A3 geknapupat npeg, CO, kKakto u npeg KOH mn perynnpanua nasap, Ha KOWTO ca
OO0MYCHATK 40 TbProBmA aKLMKUTE Ha APYKEeCTBOTO, MHGOpPMaLUA:

® 33 LOPMANYECKUTE INLA, B KOMTO NPUTENKABAT NPSAKO UAW HEMPAKO NoHe 25 Ha cTo oT
rnacosete B O6W0TO cbbpaHMe Nan BbpXy KOUTO MMAT KOHTPO;

® 33 IOpPUANYECKUTE NNLA, B YUUTO YNPABUTENHU MU KOHTPOIHM OPraHun y4acTBaT, UK
YMUTO NPOKYPUCTH Ca;

L4 3a U3BECTHUTE UM HACTOALLU U 6'b,£l,eLLI,VI COoenkn, 3a KOUTO CHUTAT, 4e moraT Aa 6'bp,aT
NPU3HATU 3a 3anHTEpPECYBaHU NnLaA.

YneHoBeTe Ha yMNpaBUTE/NHUTE W KOHTPONIHUTE OpraHyM Ha Nyb6ANYHOTO APYNKECTBO U
HEeroBMAT NPOKYPUCT Ca ANbXKHM a AeKnapupaT ropenocoyeHuTe obcroaTenctsa B 7-AHeBeH
CPOK OT M3B6MPAHETO MM, @ IML,A, KOMUTO NMPAKO UM HENPAKO NPUTEXKABaT NoHe 25 Ha cTo oT
rnacosete B O6LWOTO cbbpaHMe Ha [ipyKeCTBOTO UM IO KOHTPOAUPAT — B 7-AHEBEH CPOK OT
npuaobuBaHe Ha rnacoseTe, CbOTBETHO Ha KOHTPONA.

30.2.9 OnucaHue Ha ycnosusma, HAsA0XeHU om y4ypedumesiHus 002080p, ycmasa,
Xxapmama unu npasusHUyuUme, Koumo ynpaendAeam npomeHuU 6 Kanumand,
Ko2amo makKuea ycs08us ca rno-cmpoau 0OmKosKoOmo ce U3UCKed 1o 30KOH

[encrtBawmATt YcTaB nam npueTtnsa nog ycnosme YctaB Ha [pyrKecTBOTO He npeaBuKAa
YCNOBMA 33 MPOMEHW B KanuTana Ha [pyXKecTBOTO, KOUTO Aa Ca NO-PEeCTPUKTUBHMU OT
YyC/IOBMATA Ha AeNCTBAL,0TO 3aKOHOAATE/CTBO.
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CvenacHo 4n. 17, an. 1 om delicmsawua Ycmas KanuTanbT Ha [pyrKecTBOTO MOXe Aa
6bae yBenmyeH no peweHne Ha O6LWOTO cbbpaHMe Ha aKLMOHEPUTE Ypes: N3gaBaHe Ha HOBM
aKUMKM; YBEeNMYaBaAHE HOMMHaNHATa CTOMHOCT Ha Bevye W3ZaLEHUTE aKUWUKM; AOpyru,
npeaBMaeHM B 3aKOHa cnocobu.

CvenacHo un. 17, an. 1 om npuemus nood ycnosue Ycmas, KanuTanbT Ha [pyKecTBOTO
MOXe Aa b6bae yBenuyeH no peweHne Ha O6woTo cbbpaHMe Ha akUMOHepuTe ypes
eMUTMPaHe Ha HOBWM aKUMW, 4pe3 npeBpbliaHe Ha obaurauuu, wu3gafeHu Kato
KOHBEPTMPYEMM 06AMraLMM B aKLMK, UM Ype3 NPeBpbLLAHe Ha YacT OT nevyanbaTta B Kanutan
no peaa u ycnosuaAta Ha T3 mn 3MMNLUK, KakTo n gpyrute HOPMaTUBHU aKTOBeE.

CvenacHo 4n. 17, an. 6 om npuemus nod ycaosue Ycmas, KanutanbT Ha [py»KecTBOTO He
MoXe aa 6bae yBenmyaBaH Ypes yBesiyaBaHe Ha HOMMHa/IHaTa CTOMHOCT Ha BeYye M3aageHu
aKUMM, KaKTO W 4ypes3 npeBpbliaHe B aKuuM Ha ob6aMraumm, KOMTO He ca M34aAeHU KaTo
KoHBepTUpyemu. KanmutansT Ha [py»KecTBOTO HE MOXKe [ia Ce yBeaMYaBa C HenapuyHM BHOCKM,
nog ycnosme uam no pega Ha un. 196, an. 3 ot TbproBCKMA 3aKOH.

CvenacHo 4n. 20 om Oelicmeawus u npuemusd nod ycaosue Ycmas, KanutanbT Ha
OpyKecTBo moxe Aa 6bae HamanaBaH NpW CMa3BaHETO HA NpeaBUAEHMA B AENCTBALLOTO
3aKOHOAATeNCTBO pes CaMO 4Ype3 HamasnsBaHe Ha HOMWMHA/NHATA CTOMHOCT Ha aKuuuTe.
HamanaBaHeTo Ha KanuTana cTaBa C peweHune Ha ObwoTo cbbpaHume, KaTo He TpabBa Aa BoAMU
00 CNafaHe Ha pa3sMmepa Ha KanuTana Ha [JpyXecTBOTO Nog 3aKOHOBO U3MCKYEMUA MUHUMYM.
KanutansbT Ha [Jpy*KecTBOTO He MOXKe Aa 6bae HamansBaH Ype3 NPUHYANTENHO obe3cnnBaHe
Ha aKuuw.

OcHosaHUsA 30 NpeKkpamseaHe Ha OpyHecmeomo

CvrnacHo pa3snopenbute Ha TbproBckuA 3aKoH, ,®AP” A/l ce npeKkpaTaBa:
v" no peweHue Ha O6WoOTO cbbpaHue;

v" npu 06ABABAHETO MYy B HECHCTOATE/THOCT;

v\ C pelleHVe Ha CbAa Mo ceAanuuieTo Ha [py>KecTBOTO MO MCK Ha NPOKypopa, ako
[OpyKecTBOTO Npecneasa 3abpaHeHn OT 3aKOHa Lenu;

v/ KoraTto yucraTta CTOMHOCT Ha MMyLLEeCTBOTO Ha l£|,[I)y)KeCTBOTO CnagHe noA pa3mepa Ha
BNNCaHNA Kanntana, KaTto B TO3U cnyqaﬁ dKO B CPOK OT e4Ha rogunHa O6LLI|OTO c136paHV|e He
B3eme peweHune 3a HamanABaHe Ha KaluTaaa, 34 npeo6pa3yBaHe WA npekpatAaBaHe,
ﬂ'py)-KeCTBOTO Ce npekpartAasa C peweHne Ha Cbaa No cefanuLeTo Ha ﬂ,py)KeCTBOTO;

v aKo B npoab/xeHne Ha 6 meceua 6poAT Ha YneHoseTe Ha CbBeTa Ha ANMPEKTOPUTE e Nog,
MMHMMANHO M3MCKYeMMA OT 3aKoHa B6poli oT 3 uneHa, [lpy*KecTBOTO Ce NPeKpaTaBa C peleHme
Ha CbAa NO CeAaNULLETO Ha [py»KecTBOTO;

v\ B Apyru, NpeasueHn B 3aKoHa Cayyau.

30.3. Uudopmauma 3a U3NO0N3BAHUTE KOHCYNTAHTU

B 1031 NpocneKT He ca BKAOYEHU U3ABIEHUA UNU OOK/IaAMN HA KOHCY/ITaHTW.
30.4. MHguKauma 3a U3Noa3BaHa oguUTUpPaHa MHopmauma

B To3u MNpocnekT e BkAtoYeHa PUHAHCOBA MHPOPMALLUA, CbINACHO roANLIHUTE GUHAHCOBM
oTyeTu Ha [pyxectBoTo Kbm 31.12.2015 ., 31.12.2016 1. 1 31.12.2017 r, KOATO € OAUTUPAHA
oT onpeaeneHuna ot ObwoTo cbbpaHme oguTop. B gonbaHeHne B lNpocnekTa e BKAOYEHA
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nHpopmauma ot HeognuTUpaH GNHAHCOB oTdeT Kbm 31.12.2018 r.
30.5. MHauKauma 3a usnonssaHa MHPOPMaLUA OT BbHLUHU eKCNepTr

B TO31 [1pOoCneKT He ca BKAOYEHMU, BKAOUYMUTENHO M MO UCKaHe Ha [ py»KeCcTBOTO 3anncm nnm
OOKNagn oT eKcnepTu.

30.6. UHguKauma 3a nsnonssaHa HGopmauma oT TpeTn amua

MpepocTaBeHaTta WHbopmauma B [lpocnekTa OT TPETU CTpaHM e nybauyHa u e
Bb3NpoU3BeAeHa TOYHO U AOKONKOTO [lpy*KEeCTBOTO € OCBEAOMEHO U MOXKe [a MPoBepU OT
NHPopMaumaATa, NybMKyBaHa OT Te3M TPETU CTPaHU, He ca Buan NponycHaT HAKaKBU GaKTy,
KOUTO B1xa HanpaBMAM Bb3NpoussegeHaTa MHPOPMaALMA HETOYHA UM NOABEKAALLA.

HaBcAkbae B MpocneKkTa, KbAETO e U3Mno/s3BaHa MHbOpMaLMa OT TPETU AnLA, HENHUAT
N3TOYHMK € U3PMYHO NOCOYEH.

M3ToYHMLMTE, OT KOMTO MHOPMaLMA e BKAtOYEHA B [1pocneKTa, ca cnegHuTe:
MwuHucTepcTBO Ha dMHaHcUTe — www.minfin.bg;

MUHUCTEPCTBO Ha 3eMeleNNEeTO, XpaHUTe 1 ropute — www.mzh.government.bg;
HauMoHaneH cTaTUCTUYECKM UHCTUTYT — WWW.Nsi.bg;

bbnrapcka HapoaHa baHka — www.bnb.bg;

Komucuns 3a puHaHcoB Hagzop — www.fsc.bg;

NN N N NN

bbnrapcka ¢oHaoBa 6opca — www.bse-sofia.bg.
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31. NOKA3BAHU NOKYMEHTU

MoTeHUManHUTE WHBECTUTOPU MOraT ga noaydaT A[ocTbn A0 To3n [lpocnekT u
NPUIOMKEHUATA KbM HEero, BKAOYUTENHO YcTas, AOroBOpM, roguiHU PUHAHCOBM OTYETH,
roguweH AOKNa4 33 4ENHOCTTA, KaKTo U gpyra HPopmauma, BKAOYEHA UAM NOCOYEHA B TO3M
OOKYMEHT, U AoNbAHUTENHA UHPopMmauma 3a ,, PAP” ALl Bcekun paboTteH aeH ot 10:00 go 16:00
yaca B opu1ca Ha EmuteHTa Ha agpec: rpag Codpus, ya. ,byHaa“ No 16, eT. 2, TenedoH: 02/943 47

18 3a nepunog ot 10 rogmHm, cunTaHo oT 1 AHyapu Ha OTYETHMA Nepuoa, cneasall, OTYETHUA
nepuog, 3a KOWUTO Ce OTHACAT.
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Nuue, OTroBOpPHO 34 MH¢OpMaUMﬂTa npu n3roTeAaHe Ha NPoCcneKkTa 3a AOoONyCKaHe A0
TbprosuA Ha perysimpaH nasap Ha emucna akummn

JonynognucaHata Teogopa Aumutposa loroBa — EBcTaTMeBa, B Ka4eCcTBOTO CU Ha
CbCTAaBUTEN HA HACTOALWMA AOKYMEHT AEKNapupam, Ye AOKONKOTO MU € U U3BECTHO U cnes
KaTo CbM MOJIOXKKNA HEODOXOAMMATA rPUKa U BCUYKM pasyMHU yCUAMA Aa ce YBepA B TOBaA, Ye
CbAbprKallaTa ce B HaCTOAWMS AOKYMEHT MHOPMaLMA e BAPHA U Mb/HA, KaTo OTroBaps Ha
$aKTUTE M He CbAbPXKA NPOMNYCK, KOMTO € BEPOSATHO Aa 3aCerHe HeEMHMA CMUCDH.

Teopopa Aumutposa lNorosa — EBcTaTmnesa
Mpeacepaten Ha CA Ha ,,PAP“AL]

AOEKNTAPALUUA

[onynoanucaHure:

Kpacumup Hukonaes [loueB, B Ka4eCTBOTO CM HA M3MNbAHUTENEH AMPEKTOP U YNEH Ha
CbBeTa Ha gupekTopuTe Ha ,,PAP“ AL,

Teopgopa Aumurposa lorosa — EBcTatMeBa, B KayecTBOTO cM Ha [lpeaceparten Ha
CbBeTa Ha gupeKkTopuTe Ha ,,PAP“ AL,

EneHa PymeHoBa CnacoBa, B Ka4eCTBOTO CU Ha YneH Ha CbBeTa Ha AMpeKTopuUTe Ha
,PAP“ ALl

AeKnapupame, ye:

[OKOJ/IKOTO HM e U3BECTHO, CbAbprKalllaTa ce B [pocneKkTa 3a AonycKaHe A0 Tbprosuma
Ha peryavpaH nasap Ha emucusa akumMmM MHPopmaumsa e BAPHa M NbAHA M TOW OTroBapsa Ha
M3NCKBAHMATA Ha 3aKOHa, KaTo CMe MONOXWUAN BCUUYKM PasyMHU TPUKKU Aa Ce YBEPUM, ye
nHpopMaLMATa, CbAbprKaLLa ce B [pocnekTa, I0KONKOTO HU € U3BECTHO, OTroBaps Ha pakTuTe
M He CbAbPKa NPOMYCK, KOWTO € BEPOATHO A3 3acerHe HeMHMA CMUCH.

Teopopa lNorosa — EBCcTaTmneBa EneHa Cnacosa
MNpeacenaten Ha CO Ha ,,PAP“ALl YneH Ha CA Ha ,,PAP“AL

Kpacvumup [ouyes
MN3nbaHUTENEH AMPEKTOP U YneH Ha CO Ha ,,PAP ALl
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