“BAPBAPA TEPMA BUANAXK” AACUL

PETUCTPAUUOHEH OOKYMEHT
Yact | oT MpocnekTa 3a Ny6/MYHO NpegaaraHe Ha akumm
(MbpBOHaYaNHO yBe/IMYEHNE Ha KanuTana)

MNpepnaraHe Ha 1 000 000 6poA 06MKHOBEHU aKLUK

Bug Ha npeanaraHuTe UEHHM KHUXKA: 0BMKHOBEHU, 6e3HaNNYHK, NOMMEHHW, CBOBOAHOMNPEXBBLPAAEMU
EAMHWYHA HOMUHANHa cToMHOCT: 1.00 nB. (eauH nes)

EAMHUYHA eMUCUOHHa cTolHOoCT: 1.00 nB. (eanH nes)

ISIN Koa Ha emucuaTa: BG1100007209

HactoAawmaT PerncrpaumMoHeH AOKYMEHT cbAbpiKa uanaTa WHPopmauma 3a ,Bapsapa Tepman
suangKk“ AQCUL, Heobxoamma 3a B3emMaHe Ha MHBECTULIMOHHO pPeLUeHME, BKAKOYUTEIHO OCHOBHUTE
pUCKOBe, CBbP3aHu ¢ EMUTEHTa U HeroeaTta AeWHOCT. B MHTEpec Ha MHBECTUTOPUTE € Aa Ce 3aMo3HanT
¢ PerncrpaumoHHuA AOKYMeHT 3aeaHo ¢ [lokymeHTa 3a npegnaraHuTe LeHHU KHUXKA, npeaum Aa s3emart
WHBECTULMOHHO pelleHne. PerncTpauMoHHMAT OOKYMEHT 3aedHo C [JoOKymeHTa 3a npeasiaraHute
LEeHHM KHUXKa 1 Pe3tomeTo KbM TAX NpeacTaBaasat [pocneKkT 3a nybaMyHO npepnaraHe Ha akUMW.
MpoCneKTbT ChbAbpKa LAnaTa MHGOpMaLms, KOATO CbobPa3HO KOHKPETHUTE 0cobeHoCTN Ha EMUTeHTa
W LLeHHUTE KHUMXKa, KOMUTO ce npeaJsaraT uypes nybanyHo npeasiaraHe, € HeobxoanMma Ha MHBECTUTOPUTE
3a TOYHA OLLEeHKA Ha MKOHOMMWYECKOTO M GMHAHCOBOTO CbCTOSIHME, aKTUBUTE U NacuBUTE, PUHAHCOBUTE
pesynTati, nepcrnekTuBMTe 3a pas3BuMTME Ha EMWUTEHTa, KakTO M Ha MpaBaTa, CBbP3aHU C LLeHHUTe
KHUXKa.

HACTOAWMAT PETMCTPALUMOHEH AOKYMEHT HA ,BAPBAPA TEPMAN BUNUAXK® AACUL E
OOOBPEH OT KOMMUCUATA 3A ®UHAHCOB HAA3OP C PELUEHUE Ne ... - Aacuy, ot
.................................... 2021 ., B KAYECTBOTO M HA KOMMETEHTEH OPFAH CbI/IACHO PEF/IAMEHT
(EC) 2017/1129. KGH OAOBPABA HACTOALLMA AOKYMEHT EANMHCTBEHO AKO OTFOBAPA HA
HANOXEHUTE C PEFTAMEHT (EC) 2017/1129 CTAHOAPTU 3A NMbJ/IHOTA, PASBUPAEMOCT U
CbIMACYBAHOCT HA UHOOPMALMUATA B HEFO. TOBA OJOBPEHUE HE CNNEABA A CE PA3INIEXXOA
KATO YTBbPXAABAHE HA EMUTEHTA U/UNN NOTBbPXKAEHUE HA KAYECTBOTO HA LEEHHUTE
KHUXA, NPEAMET HA MNPOCNEKTA. KOMMUCUATA 3A SUHAHCOB HAA30P HE HOCU
OTroBOPHOCT 3A BEPHOCTTA U MbJ/IHOTATA HA CbbPXALLUTE CE B MPOCNEKTA AAHHW.

YIEHOBETE HA CbBETA HA ANPEKTOPUTE HA ,,BAPBAPA TEPMAN BUNUAXK" AOCUL, OTTOBAPAT
CO/IMOAPHO 3A BPEAUTE, NPUYUHEHWU OT HEBEPHMW, SABTYKOABALLN NN HENMBIHU JAHHU B
PETMCTPAUMOHHMNA AOOKYMEHT. CbCTABUTENAT HA ®UHAHCOBUTE OTHETM HA ,BAPBAPA
TEPMAN BUANOXK” AOCUL, OTTOBAPA CONMOAPHO C IMUATA NO NPEAXOAHUTE U3PEYEHUA 3A
BPEAN, MPUYUHEHW OT HEBEPHWU, 3ABJIYXKOABALLUN NN HEMBAHW JAHHW BbB PUHAHCOBUTE
OTYETU HA ,,BAPBAPA TEPMAJT BUNUOXK” AOCULL.

31 mapt 2021,
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NHBecTUTOpUTE, NPOABUAK MHTEpPEC KbM [pocneKTa, YacT OT KOMTO e PerncrpauMoHHUA AOKYMEHT,
MoraT Aa Ce 3aro3HasT C opurMHana Ha [OKyMeHTa, KaKTo M Aa nosiydat 6e3nnatHo Konue u
AOMbAHUTENIHA MHPOpPMaUMA No Hero Bcekn aeH ot 10:00 ao 16:00 . oT:

EmuTeHTHT: ,,BapBapa Tepman sunugx“ A4CUL
Agpec: rp. Codusn, yn . “Obopuwe” Ne 5
Jlnue 3a KoHTaKT: Knpun AceHos

Nmeiin: office@varvaravillage.com

YnbnHomouweHusT UM: ,,Kapon“ AL
rp. Codwus, yn. 3natospbx No 1
Jlvue 3a KOHTaKT:

TenedoH: (02) 400 8 251

Nmenn: rabadzhiyski@karoll.bg

PerncTpaumMoHHUAT AOKYMEHT, [JJOKYMEHTHT 3a LLEHHUTE KHUXKa U Peslometo Ha ,,BapBapa Tepman
suanmxk ” AOCUL, moxe ga 6bae noayvyeH ot nybanuyHus peructbp Ha KomucusaTta 3a PuHaHcoB
Hapsop (www.fsc.bg) cnea opobpasaHeto Ha [pocnekTa; oT ,bbarapcka ¢oHaosa 6opca” AL
(www.bse-sofia.bg) cnen npuemaHeTo Ha LeHHUTE KHUXKa Ha [ py*KecTBoTO — NnpeaMeT Ha npeanaraHe
¢ To3u lMpocnekT 3a 6opcoBa Tbprosua. MpocnekTsT Wwe 6bae HainMYeH U Ha cailTa Ha EmuTeHTa

(www.varvaravillage.com) n ynbiHoOMOLWEHNA MHBECTULMOHEH NocpegHuK (www.karoll.bg).
Ba)xHu yBeaomneHusa

C'bﬂ,'bp)i-(aHMETO Ha To3M [JOKYMEHT He Tpﬂ6Ba Aa Ce CYNTA 3a NpaBEH, d)VIHaHCOB, 6usHec nam AaHbYeH
cbBeT. 3a NO21Iy4aBaHETO Ha TaKbB CbBET BCEKU NOTEHUMNANEH MHBECTUTOP Tpﬂ6Ba Aa Cce KOHCYyNTUpa
Cbc cobcTBeH npaseH, d)MHaHCOB MUAN AaHDbYEH KOHCYNTAHT. AKO MmaTe HAKAaKBU CbMHEHWUA OTHOCHO
CbAbpPKaAHNETO Ha TO3UN OOKYMEHT, BUE TpFI6Ba Aa Ceé KOHCyNnTunpate C 6p0Kep, 6aHKoB MeHNAXbP,
a4BOKaT, cHeToBoAUTEN UAN APYT d)MHaHCOB CbBETHMUK. Tpﬂ6Ba Aa nmate npegsng, 4e ueHarta Ha
dKLMNUTEe MOXKe Oa Ce NMOHUXKU, KaKTO U Aa Ce NOBULIN.

NHBecTUTOpUTEe TpsbBa Aa pasyMTaT camo Ha MHOOPMALMATA, KOATO ce CbAabprKa B [lpocnekTa.
,BapBapa Tepman suangx“ AACUL, He e oTopusmMpan HUKoe NuLe Aa npeaocTaBs pPasiUyHa
nHpopmayms.

MHBeCTUpPaHEeTO B LIEHHM KHUXKa e CBbP3aHOo C onpeaenieHn puckose. PUcKoBUTe paKTopK, CBBP3aHU C
EMUTEHTa M HerosaTa AeWHOCT ca NPeAcTaBeHU B HAcTOAWMA PerncTpaumoHeH AOKYMEHT B pasaen
,P1CKOBM dakTopmn”.

MHd)OpMaLI,VIFI OTHOCHO OTroBoOpHWUTE NnuUa U anuaTta, N3aroTteunan HDOCFIEKTa, BK/. PEI'MCTpaLI,MOHHMFI
AOOKYMEHT € npeacrtaBeHa B T. »nua, OTroBOPHWM 3a N3roTBAHE Ha PeI'I/ICTpaLI,VIOHHMFI LI,OKYMEHT”.

npOCI'IEKT'bT, YacT OT KOMTO e PerMCTpaLI,VIOHHI/I‘r'I AOKYMEHT, MMa Ba/IMOHOCT 12 meceua oT HerosoTo
op,o6peHv1e. 3aabaKeHmeTo 3a A06aBHHe Ha AONMb/IHEHNE KbM NPOCNEKT B cnyqaﬁ Ha HaCTbNBaHETO
Ha BaXXHWU HOBU d)aKTOpl/I, CblleCTBEHU TPEeWwKn nanm covlecCtBeHn HeCbOoTBETCTBUA, HE CE€ npwuaara,
KOraTto npocCneKTovT Be4e HE € Ba/IM4EH.
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NHudopmauusaTa B MpocneKkTa e akTyasHa KbM AaTaTa Ha HErOBOTO M3roTBAHE NOCOYEeHa No-rope u e
eMHCTBeHaTa MHPopMaLLMA, 33 YUNATO AOCTOBEPHOCT U Nb/IHOTa EMUTEHTHT NOema OTroBOPHOCT.

PasnpocTpaHeHuMeTo Ha To3n [JOKyMEHT He NpeAcTaBABa NpeasioXeHune 3a npegsaraHe 1 3anmceaHe
Ha aKLMM OT N1La, B KOATO M Aa € I0PUCAMKLUMA, KbAETO OTNPABAHETO Ha No406HO NpeaioKeHne Unm
NoKaHa KbM Nogo6HM nua, Moxe ga 6bae orpaHnYeHa oT 3akoHa. Myb6anyHOTO NpeaaaraHe Ha akLMK
e ce U3BbLPLIN eAMHCTBEHO Ha TepuTopuATa Ha Penybauka bwvarapus. MNpegnaraHuTte akumMm ce
M34aBaT Cbr/1acHO bbarapckoTo 3aKOHOAATeNCTBO.

To3u MpocnekT e U3roTBeH CbrnacHo Yn. 6, nap. 3 ot PernameHTa 3a npocnektute (PernameHT (EC)
2017/1129 Ha EBponeiickna napnameHT M Ha CbBeTa) KaTo OTAENHW OOKYMEHTU M CbAbpKa
nHGOpMaumA B CbOTBETCTBME C esiemeHTUTe Ha MpunoxkeHune 1 u Mpunoxkexne 11 ot denernpaHua
pernameHT (OenerupaH pernameHt (EC) 2019/980 Ha KomucuaATa), cbabpxka U MHPopmaumata no
MpunoxeHne Ne 3 Ha Hapeaba No2 Ha KOH. MecTtononoxeHneto Ha MHGOPMaULUATA € MOCOYEHO B
CbAbPKAHMETO HA BCEKM €4MH OT LOKYMEHTUTE.
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U3non3saHu cbKpalieHua:

EmuteHTbT, [lpyKecTBoTO — ,BapBapa Tepman suangx” AACUL,
UHuBecTMumHHMA NocpegHuk — NN ,Kapon“ ALl

B®b, ,,bPB” AL — ,bbnrapcka PoHaoBa bopca” AL

BHb — bvarapcka HapoaHa baHKa

K®H — Komucua 3a ¢puHaHcoB Haa3op

un — ,LeHTtpaneH genosumtap” AL

CIrC — Coduiicku rpaackm cba,

NN — NUHBecTMUMOHEH NocpeaHUK

OCA, OC — 060 cbbpaHMe Ha aKLMOHepUTe

041 — O6Cny»KBALLO APYKECTBO

CA — CbBeT Ha gupeKkTopute

T3 — TbproBCKM 3aKOH

TP — TbproBCcKm perncrop

30CULL — 3aKOoH 3a gpyrKecTBaTa CbC CNeLnasHa UHBECTULLMOHHA uen

3A4CNLUAC — 3aKkoH 3a ApyrKecTBaTa CbC CcneunasHa MHBECTMLMOHHA Len 1 3a ApyrKecTBaTa 3a
ceKopuTU3auma

3NMNUK — 3akoH 3a ny6/1MYHOTO NpegnaraHe Ha LEeHHW KHUXKA

3M3®U — 3aKoH 3a NpuiaraHe Ha MeEPKUTE CpeLLy NasapHUTe 310ynoTpebun ¢ GUHAHCOBU UHCTPYMEHTU
3KMO — 3aKoH 3a KoprnopaTUBHOTO NOA0X0AHO obnaraHe

300N — 3aKoH 3a gaHbLUMTe BbPXY AoX04MTe Ha GU3MYeckuTe amua

3K®H — 3aKkoH 3a KomucmaTa 3a dMHAHCOB HaA30p

3MN®U — 3aKkoH 3a Nnasapute Ha PUHAHCOBU MHCTPYMEHTH

3TP — 3aKoH 3a TbproBCKMA PErncTbLp

NPOCMNEKTDBT — MpocnekT 3a ny6AMYHO npeanaraHe Ha akuuu

MpepnaraHute akumumn, HoBute akuMM — akUUMTE OT MbPBOHAYANHOTO YBE/IMYEHME Ha KanuTana
UAEC — NHCTUTYT Ha ANNNOMUPAHUTE eKCnepT — cHeToBOANTENN

KMHPO - Komuncuma 3a nyb6amnyeH Haa3op Hag permcTpupaHnTe ogmutopu

M® — MuHucTEPCTBO HA PUHAHCUTE

HCU — HaunoHaneH cTaTUCTUYECKN UHCTUTYT

EK — EBponeiicka Komucusa
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1. OTroBOPHU INULA

1.1. lnua, oTroBOpPHW 3a U3roTBAHE Ha PerncTpaunoHHUA LOKYMEHT

,BapBapa Tepman suanaxK“ AACUL, (,ApysectBoTo”, ,,EMUTEHTA”) € aKLUMOHEPHO APYXKEeCTBO CbC
cneumasHa MHBECTULMOHHA LLes1 C e4HOCTENEHHA CUCTEMA Ha ynpaBsJ/ieHue.

YneHose Ha CbBeTa Ha ampekTopuTe (,CA") ca cneaHuTe Tpy GM3nYECKK nLa:

e Kupun MBaHOB AceHoB — M3nbaHUMeneH oupekmop
e Mapwuo Bacunes Aumutpos — [lpedcedamen Ha Cb8ema Ha dupekmopume
e KartepuHa Jlobomumposa Kntoc — 3am. npedcedamen Ha Cbeema Ha dupekmopume

BusHec agpectT Ha uneHoseTe Ha CAl e: rp. Codwus, yn. ,06o0pue” Ne 5.

Kbm HacToAwMA MOMEHT 3a uyneH Ha CbBeTa Ha AupektopuTe Ha [lpy»ecTBoTo He e u3bpaHo
HOPUAMYECKO NInLLE.

Kbm fgaTaTa Ha n3roteaHe Ha Hactosawwms MpocnekT, CA Ha ,Bapeapa Tepman suangx”“ AQCUL, He e
YNMb/IHOMOLLMA MPOKYPUCT UAN APYT TbPrOBCKM MbJAHOMOLLHMK.

YnbaHOMOLWEH OT [lpy*KecTBOTO MHBECTULMOHEH NocpegHuK e ,Kapon“ All, cbC cepanuile v agpec Ha
ynpasneHue: rp. Codpus 1303, paiioH Bb3paxkgaHe, 6yn. ,Xpucto Botes” Ne 57. ,Kapon“ AL e
npeAcTaBAfBaH OT U3MbJHUTENHUS ANPEKTOP U YneH Ha CA r-H AHren MNeTpos PabagKMIMCKKM U YneH
Ha CA r-H Oumo EHes umos.

CocTaBuTen Ha ¢uHaHCOBUTE OTYETM Ha [pyXKecTBOTO 3a nepuoga 0b6xBaHAT OT MCTOpMYecKaTa
¢uHaHcoBa MHpopmauma (Kbm 31.12.2020 r.) e cneumanusupaHo npeanpuaTUe 3a CYETOBOAHO
OTYMTAHE, OTrOBAPALLO HA M3UCKBaHUATA Ha 3CY 3a cbCcTaBUTEN HA dMHaHCcoBM oTyeTH, ,KoHTM” 00/,
c EMK 831821501, cbc cepanuile 1 agpec Ha ynpasneHue: rp. Coousn, yn. “Xpucto CtaHmwes” 26-
28, npeactasnasBaHo OT ynpasuTtena Mapwus MNayHosa.

1.2. Jexknapauuu oT iMLaTa, OTroBapaALLM 3a PerncTpaLmMoHHa JOKYMEHT

U3srotemn MHd)OpMaLI,MﬂTa B PeI'I/ICTpaLI,VIOHHVIFI AOKYMEHT € M3nbaHuTeNnHuA AVPEKTOP Ha
ﬂ,py)'KeCTBOTO. C nognuca cum Ha nocnegHara CTPpaHMUA Ha TO3MU ﬂ,OKYMEHT TOM AeKnapupa, 4ye
AOKOJIKOTO MYy € U3BECTHO VIHd)OpMaLI,VIFlTa, CbAbpiKalla ce B ﬂ,OKyMEHTa, CbOTBETCTBA Ha (baKTI/ITe nye
B lCl,OKyN\EHTa HAMa NPONnyCKU, KOUTO MOTaT Aa 3aCerHat Heroena CMnUCH/.

C nognucuTte cu Ha Kpas Ha To3u [loKymeHT 4yneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha ,BapBapa
Tepman suangxk” AACUL, a cbctaButenst Ha ¢GMHAHCOBUTE OTYETU B MPUIOXKEHA AeKnapaums,
AeKknapupat, cbrnacHo 4n. 894, an. 3 u 6 ot 3MMUK, ye uHPopmauuaATa, CbabpKalla ce B
PerncraumoHHmMA LOKYMEHT, e BAPHa U NbJ/Ha.

CocraBuTens Ha ¢WHaAHCOBMTE OTYETM 3a nNepuoga o6xBaHAT OT MCTOpuyeckaTa ¢uHaHcoBa
MHGOpMaLUMA, NOCOYEH MO-rope, OTFOBapA CONAAPHO C YneHoBeTe Ha CbBeTa Ha AMPEKTopUTE Ha
,Bapsapa Tepman sunnax”“ AOCUL, 3a Bpeaun, NPUYNHEHM OT HEBEPHU, 3ab.1yKAABALUN UM HEMBHK
AaHHW BbB GMHaHCOBUTE OTYETU Ha ,BapBapa Tepman suangx"“ AACULL.
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[eKknapauma oT cbCTaBuTena Ha ¢MHAHCOBMTE OTYETM Ha [py»KecTBOTO, € MPU/IOXKeHa, KaTto
HepasgenHa yact oT lNpocnekTa.

1.3. UHdopmaLmAa 3a AeKnapaLmm Uan A0KNaAM, BKIKOYEHU B CbAbPKAHUETO Ha PernctpaumoHHns
DOKYMEHT

an MU3roTBAHETO HA HACTOALWLMA PeFMCTpaLI,MOHEH AOKYMEHT HE € BK/TI0YEHa AeKnapauna nam goknag,
NU3roTBeHM OT OaAEHO NMUE B KAa4eCTBOTO MY Ha €KCnepT. Mo ucKaHe Ha EmuTeHTa He ca 6Guam
NU3roTBeHnM pAeKknapaumn wanm AOOoKNaau, MHq)OpMaLI,Mﬂ OT KOUTO p[Oa € 6una BKAOYEHA B
PerMCTpaLI,MOHHMﬂ AOKYMEHT.

1.4. UHpopmauusa oT TPETU CTPaHW, BKIIOYEHA B CbAbPKAHNETO Ha PErMCTPALMOHHNUA LOKYMEHT

NHbopmauma oT TpPeTn CTpaHu e M3MNo/s3BaHa NP U3roTBAHETO Ha HAKOW pa3genn OT HacToALMSA
AOKYMEHT, KaTO WM3MON3BaHWUA M3TOUYHWK Ha MHPOPMaLMA e M3PUYHO nocoyeH. WMHopmaumaTa,
CbAbpyKalla ce B Te3n U3TOYHMLM € Bb3NpousBeaeHa TOYHO U JOKONKOTO EMUTEHTBLT e 0CBegOMEH U
MOXKe [a nposepu oT nHbopmaumsaTa, NnybanMKyBaHa OT Ta3M TPeTa CTpaHa, He ca buau nponycHatu
HMKaKBU paKTu, KoUTo Brxa HanpasMAM Bb3NpouM3BeaeHaTa MHPOPMaLLIMA HETOUYHA UK NoABeXaallla.

EMUTEHTBLT e BKAYMA MHbOpMaumsa oT: MuHucmepcmeo Ha uHaHcume, MuHucmepcmeo Ha
3emedenuemo u xpaHume, HCU, Esponelicka komucus, Esponelicka ueHmpanHa 6aHka, pelimuHzo8a
azeHyus Standard & Poors, MuHucmepcmeo Ha mypusma; AeeHyus rno snuceaHusma, bwvazapcka
acoyuayus Ha cobcmeeHuyume Ha 3emeoesncku 3emu; UuHmMepHem catima Economy.bg; azeHyuu 3a
Hedsuxcumu umomu Bulgarian properties u EPA bvazapus.

1.5. Jeknapauus no Pernament (EC) 2017/1129

HactoawuaTr Mpocnekt e opobpeH oT KomucusaTa 3a PMHAHCOB HaAA30p B KayecTBOTO M Ha
KOMMeTEeHTEH opraH cbrnacHo Pernamenr (EC) 2017/1129.

KomucmaTta 3a ¢umHaHCOB Hags3op oaobpsasa HactoawmA [MPOCNeKT eguMHCTBEHO aKo OTroBapsA Ha
HanoxeHute ¢ PernamenT (EC) 2017/1129 ctaHaapTv 3a Nb/HOTa, pa3brpaemMocT U CbrnacyBaHoCT.

ToBa OAO6pEHMe He cnejBa Aa ce pasriexja KaTo yTBbpXKaaBaHe Ha EMUTEHTA MAn UeHHUTE KHUXKa,
npeameT Ha HacToALwmA MNpocnekT.

2. OQUTOP

Oautop Ha [pyxecTBoTO U3bpaH OT YupeantenHoTo cbbpaHue aa nposBepu v 3aBepu GUHAHCOBUA
oTtyeT 32 2020 r. e “OanTkoHcynT” 004, EMK 831826367, agpec: rp. Codus, K.K. Xunogpyma, 6. 111,
Bx. I eT. 1, an. 87 - ogutopcko ppyxectso, ¢ Ne 059 ot perncrbpa Ha UAOEC n KMHPO, ypes
pernctpupanmuat ogutop Knpun MeTkos, ¢ agpec: rp. Codus, X.K. Xunogpyma, 6a. 111, x. I, e1. 1, an.
87, c per. Ne 0528 ot pernctbopa Ha UOEC u KIMHPO.
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3. PUCKOBU ®AKTOPU

WHeecmupaHemo 8 akyuume Ha Apyxecmeomo, npedMmem HA MbpeuyHo nybau4HoO npedsaazaHe e
C8BbP3AHO C BUCOKA cmereH HA puck. lNomeHyuanHume uHeecmumopu mpsabsa sHumamesnHo 0ad
npoyemam u ocmucasm npedcmageHama no-00ay UH@POPMAUUS 3a OCHOBHUMe crieyuguyHU
puckose, cebp3aHu ¢ deliHocmma Ha [pyr#ecmeomo, 3ae0HO C UHGopmMayuama 3a puckKoseme,
XAapaKmepHU 3a npedsadzaHume aKyuu, cbObpiauwa ce 8 JokymeHma 3a npedsazaHume UYeHHU
KHUM(a, KOKMO U ysanama uHgopmayus e lpocnekma, npedu 0a ezemam peuleHue 0a npudobuam
aKyuu, emumupaHu om [pyxcecmsomo.

Mpedynpexcdasame nomeHyuanHume uHsecmumopu, 4e oelicmsumenHume 6v0ewu pe3yamamu om
delinHocmma Ha /[pyrecmeomo moz2am 04 ce pasau4yasam  CbUeCmeeHOo om [po2HO3HUMe
pe3yamamu U OYaKBAHUSA 8 pe3ysnmam HA MHOXEeCm80 aKmopu, 8KA0YUMENHO MocovyeHume no-
0011y puckKosu ghakmopu.

MocnedosamenHocmma 8 npedcmasaHemo HA PUucKosume (akmopu ompasaeda euddaHemo Ha
Cveema Ha Oupekmopume OMHOCHO KOHKpemHama um 3Hayumocm 3a OeliHocmma Ha
JlpyHecmeomo KoM HACMOAWUA MOMEHM, KAKMO U 8eposmHocmma me 0d ce cay4am Ha NpaKkmukd.

MHBeCcTMUMUTE Ha aKumoHepuTe B [pYyXecTBOTO lie 6bAaT NOA/OMEHM Ha Pas3/INYHK PUCKOBE —
puckose, cneundmryHmM 3a cCamoTo [py*KecTBo, PUCKOBE, TUMNYHK 33 CEKTOPA, B KOWTO TO e AeiCTBa
(HeaBMMXMMUTE MMOTH), KAKTO M O6LLM PUCKOBE, TUMUYHU 338 BCUYKM CTONAHCKKN CybeKTu B cTpaHara.

MpuxoauTte, neyanbarta M CTOMHOCTTa Ha aKuMmMTe Ha [py>KecTBOTO MoraT Aa 6baat HebnaronpuaTHO
3aCerHaTvt OT MHOXECTBO GpaKTOPW: KOHIOHKTYpa Ha nasapa Ha HeABUXUMMU MMOTKM; CNOCOBHOCTUTE Ha
[OpyKecTBoTOo Aa ocurypu edpeKTUBHO ynpasieHMe Ha CBOUTE MMOTU; MKOHOMUYECKMA KAumaT B
CTpaHaTa M Apyru, KOUTO ca pasriedaHun AeTaliaHo No-A0ny.

3.1. CuctemaTnyHM prUCKoBe

CucTemMaTMyHUTE PUCKOBE Ca CBbp3aHM C Masapa M Makpocpenata, B KOATO J[py»KecTBoTo
bYHKLUMOHMPa, Nopaan KOeTo Te He moraT Aa 6bAaT ynpasiaBaHu U KOHTpoaupaHu ot CA.

MOK,OOUKOHOMUHQCKU PUCK

ToBa e PUCKBT, CBbP3aH C MKOHOMMYECKATa CTabUIHOCT M NEePCNEKTUBUTE 3a PacTeX Ha HauMoHaNHaTa
WKOHOMMWKA, B TOBA YMC/IO BAM3AT U AbPXKABHUTE NOSUTUKM NO OTHOLIEHME Ha AaHbUM, UHAALKA,
BBI, 6ioaxeTeH AedpUUNT U BbHLILEH AbAr, 6e3paboTiua Ha CbOTBETHUTE CTPAHWN KaKTO U peryiauunte
N peweHunTa B3eTU OT LeHTpasHuUTe BaHKWM, KOUTO OKasBaT BAMAHME Ha MOHETapHaTa W NIMXBEHA
NOJIMTMKA C LeNl CTUMY/IMPAHETO WM CTONMPAHETO Ha AaAeHa MKOHOMMKa.

BbArapua MmMa MKOHOMMKA OT OTBOPEH TWM, C/leAoBaTe/IHO pPa3BUTMETO I 3aBUCM NPAKO OT
MmexayHapoaHute ¢duHaHcoBKM nasapu. Mpumep 3a ToBa e NoABaTa Ha paspasunaTa ce ¢puHaAHCOBa
Kpusa B CALL, 3apagn arpecnBHoTO PpUHAHCMpPaHe Ha BaHKUTe C UNoTeyHu KpeanTtun npes 2008 r. u B
nocneAcTeve NpepacHana B CBETOBHA MKOHOMMYECKa KpU3a, 40BeNa A0 HaMaABaHETO Ha IMXBEHUTE
HMBA Ha UEHTpasHWUTE GaHKM C LeN CTUMY/IMPAHETO Ha CBETOBHUTE WMKOHOMWKW Ha pasBUTUTE
AbpyKaBuW. B pe3yaTtaT Ha ToBa, HapacHaxa AbArOBUTE HMBA, BKAOYMTENHO M Ha MHOTO cTpaHu oT EC,
KOETO OT efHa CTpaHa foBese A0 NOKaYBaHeTo Ha NoTpeb/1IeHNETo B KPAaTKOCPOUEH U CPeaHOCPOYeH
naaH, HO OT Apyra foBeAe A0 HecTabuHM AbArOBM HMBA KAKTO HA AbP!KAaBHO Taka M Ha ¢UpMeEHO
HMBO. CbLL0 TaKa CBETOBHATA MKOHOMMYECKA KpU3a, f0Bese A0 Cnaz Ha U3HOCa, HamansiBaHe NoToKa

11



»BAPBAPA TEPMAJI BUWINJIK* AICHUIY
PETUCTPAIIMOHEH NJOKYMEHT

Ha YYXKAMA KanWUTas, HAMANEHO KpeanTMpaHe OT CTpaHa Ha GMHAHCOBUTE UHCTUTYLLMW B CTPAHaTa HMU.
B pesyntat Ha Te3n ¢aKTopu MMOTHMA Masap Ce CBWM [0CTa Cnen HAcTbMBaHe Ha noc/aeaHaTa
rnobanHaTa UKOHOMMYECKA KpU3a, HE CaMO 3apaam BAOLLEHUTE YCNOBUA 33 KpeauTUpaHe, HO M 3apaam
HaMasieHNA UHBECTULMOHEH aneTuT 3a MHBECTULLMKN B NO-PUCKOBU AbPKaBU.
MonosutenHute/HeraTMBHUTE TEHAEHUMM B MAKPOMKOHOMMYEcKata o6CTaHOBKAa BAMAAT Ha
NasapHOTO NpeAcTaBAHE M Ha KPAaMHUTE Pe3yaTaTh OT AEeMHOCTTA Ha BCUYKN CEKTOPU B MKOHOMMKATA.
Kbm HacToAwmMA MmomMeHT pasnpocTtpaHeHueTo Ha COVID-19 nosauvABa HEraTMBHO Ha NepcrneKkTUBUTe
33 pacTeX KakTo B rnobaneH mawab, Taka M Ha HaumoHanHO HMBO. O4yaKkBa ce ToBa Aa 3abasu
NPOM3BOACTBOTO B Pe3y/TaT Ha HapyleHW BepuUrn Ha AOCTaBKMTE M A3 Hamaiau BbTPELHOTO U
BBHLHOTO TbpCceHe 0cOBEHO NOpPagM HeraTUBHUA eeKT OT HeOBXoANMUTE MEPKU 33 OFpaHNYaBaHETO
Ha Bupyca. OcBeH ToBa MOBMLIEHATa HECUTYPHOCT MMa HebNaronpuATHO BbL3LENCTBUE BbBPXY
njaaHoBeTe 33 Pa3xoAnuTe U TAXHOTO PUHAHCUPaAHe. 3aTAraHe Ha OrpaHUYUTENIHUTE MEPKU B OTFOBOP
Ha 3HAYMTENIHOTO YyBesiMYeHWe Ha 6pos Ha 3apaseHUTe ¢ KopoHasupyc (COVID-19) B pasnnyHute
Obp)KaBu foBeae A0 NOpeAeH cnaj Ha MKOHOMMYEeCKaTa akTUBHOCT Npe3 YeTBbPTOTO TpMMeECeUne Ha
2020 r.. OuakBa ce T ga 6bae cnaba 1 npes NbpBOTO TPUMeceune Ha 2021 r. Bbnpeku ToBa 3abaBsAHe
B KPATKOCPOYEH MIAH NONOXKUTENTHUTE HOBMHM 33 Pa3paboTBaHETO Ha BAaKCMHUTE, AaBaT OCHOBAHME
33 NOBeYe yBEPEHOCT B AOMNYCKAHETO 3a NOCTENEHHO NPeoAoNABaHEe Ha 34paBHaTa Kpm3a npes 2021 r.
M B Ha4YanoTo Ha 2022 r. B nepcneKkTnea ce o4akBa NpeaBUXKAAHOTO Bb3CTaHOBABAHE HA CBETOBHATA U
MEeCTHaTa MKOHOMWKA Aa Habepe cnaba vHepuwma, NogKpeneHu oT 6naronpuATHUTE YyCnoBMA 3a
¢dMHaHcMpaHe, dUcKanHaTa NO3MUMA Ha eBPO30HATa M O4YaKBAaHOTO Bb3CTAaHOBABAHE Ha rnobanHaTta
AKTUBHOCT.

JenHocTTa Ha [lpyKecTBOTO, pe3yaATaTuTe OT ONepaTUBHOTO U GUHAHCOBOTO MY CbCTOAHME, 3aBUCAT OT
CTabunHocTTa Ha bBbarapckata WMKOHOMMKA. BcsKo egHO BroOWaBaHe Ha eauH WAM NoBedye
MaKPOUKOHOMMYECKM daKTopu (NMXBeHW HUBA, WHNauma, 6e3paboTuua, YyKAECTPaHHU
WHBECTMLMM) MOraT [a OKasKaT OTpuUaTeNIHO BAMSAHME BbPXYy [pPYyKecTBOTO, BKAKOYUTENHO
0onepaTUBHOTO U PUHAHCOBOTO My CbCTOsIHME. MNopaau ToBa, 3HAYMMOCTTA Ha TO3M PUCK 33 AeMHOCTTa
Ha EMuTeHTa 61 morna fa 6bae onpeseneHa Kato BUCOKA.

llosiumuyecku puck

Bb3MOKHM ca HeBNAronpuATHU U3MeHeHNUs B BM3HeccpenaTa BCAeACTBME HA NOUTUYECKM MPOMEHN.
MOAUTUYECKMAT PUCK € CBbP3aH C Bb3MOXKHOCTTA OT Bb3HWKBAHE HA BbLTPELIHOMOAUTUYECKM
CbTpeceHusa M HebnaronpuaTHa NPOMAHA B CTOMAHCKOTO 3aKOHOAATeNcTso. TO3M PUCK € CBbP3aH C
Bb3MOXXHOCTTA NPaBUTE/ICTBOTO BHE3aMHO A3 CMEHW NOAMTUKATA CU M B Pe3y/TaT Ha ToBa cpefaTta, B
KoATO paboTAT Apy)KecTBaTa Aa ce NpoMeHu HebnaronpuaTHO, a MHBECTUTOPUTE Aa NOHecaT 3ary6u.
OTKakTo bbarapua e uneH Ha EBpONENCKMA CblO3 M rofsama 4acT OT 3aKOHOZATeNCcTBOTO €
XapMOHM3UPaAHO C M3MCKBaHMATA Ha EC, KoeTo 03HauyaBa, Ye He MOraT 4a Ce OYaKBaAT 3HAYUTESTHU
npomeHun B HebnaronpuATHa 3a CTONAHCKMUTE Cy6EeKTU U MHBECTUTOPUTE MOCOKaA.

MoANTUYECKUAT KAMMAT Ha Bbarapus, kato uneH Ha HATO n EBponeickua cbto3 e ctabuneH un He
npefBeLl,aBa cepnosHM pUckose 3a 6baeLaTa MKOHOMMYECKA NOIUTUKA HA CTpaHaTa. MoeTua Kypc Ha
CTpaHa HM KbM EBpo3oHaTa 6narosapeHve Ha cTporata OUCKaNHA MPaBUTENCTBEHA AUCUMMNAMHA
M3pasnBalla Ce B YMeEpPEeH AbpPXKaBeH AbAT CNpAMO OBpYTHMA BbTPELleH NPOAYKT B CTpaHaTa, CbLLO
cnomaraTt 3a HamMasIABaHeTO Ha MOJIMTUYECKUA PUCK, KAaKTO M 33 CPaBHUTENHO eBTUHMA PUHAHCOB
pecypc, C KOUTO CTpaHaTa HU MoKe Aa PUHaHCUPa AbPrKABHUTE CU NPOEKTH.

Bbnpekn ToBa, efHa MOTEHUMANHA HECTabWIHOCT HAa MHCTUTYUMWUTE B CTPaHaTa MOXe 43 MMA
3HauuTeneH HebnaronpuaTeH edeKT BbPXY AEWHOCTTa, ONEepaTUBHUTE pe3yntati U GuHaHCOBOTO
CbCTOAHME Ha ,,BapBapa tepman suanax”“ AOCUL,. [dpy*ecTBOTO e yA3BMMO M 33 BbHLIHOMNOANTUYECKHN
puckoBe U TexHWUTe edeKTn BbpPXY MKOHOMMKATa Ha CTpaHaTa. BCMUKM NOTEHUMANHW MHBECTUTOPU
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TpAbBa Aa oTYeTaT HA/NMUMETO Ha MOAUTUUYECKU PUCK. 3HAUMMOCTTa Ha TO3M PUCK 3a AelHOCTTa Ha
EmuteHTa 61 morna ga 6bae onpeaeneHa KaTo cpeaHa.

Puck om gpopcmaxcopHu obcmoamesncmaa

dopcmarkopHM 06CcToATENCTBA Ca BCUYKN NPUPOAHU, NOAUTUYECKUN U APYTU KaTaKNM3MU (HaBOAHEHMUA,
3emMeTpeceHusn, rPaxaaHCKM HenoAumHeHUA, cONbCbUM, CTaukM M Ap.), KOUTO ca C HenpeasuaeH
xapakTep. PopcmakopHM 0b6CToATENCTBA MOraT 4a 6bAaT U rpeLlky M aBapumn Ha MaTepuanHaTa 6asa
OT MeXaHUYeH XapaKTep, Ab/Xalluy ce Ha YOoBellKa UK He CUCTeMHa rpellka. HacTbneaHeTo Ha TakMBa
CbBbUTMA MoraT fa MmaT NPAKO U HenocpeacTBEHO BAMAHUE BbPXY BCUUKM OEWHOCTU CBBbP3aHU C
HeABUXUMUTE BaKaHLUMOHHM MMOTU U Aa HapyLwaT obrnyanHaTa AeliHOCT Ha EMUTeHTa, KoeTo OT cBos
CTpaHa Lie NoBaMsAe BbpXy PUHAHCOBOTO My CbCTOAHME. DopcMmarkopHUTe 06CcToATENCTBaA He MoraT Aa
6baaT KOHTPOAMPaAHM OT [pyXKecTBOTO. 32 MOKPMBAHETO Ha HAKOM OT LWeTUTe, NpeausBUKaHW OT
dopcmarkopHM obcToATeNncTBa, pPyKEeCcTHBOTO LWe CKAoYBa B Obaelle 3acTPaxOBKM Ha aKTUBUTE,
KouTo npuaobusa.

KbM fatata Ha M3roTBAHe Ha HacToAwMA MpocneKkT B cBeTOBEH Malab e Hanuue GopcmarKopHO
obcToATENCTBO, BbB Bpb3Ka C 0baBeHaTa oT CBeToBHaTa 3apaBHa OpraHusaums (C30) naHaemus oT
KopoHasupyc (Covid-19). W3BbHpeAHO MosoXKeHNe/n3BbHpeaHa enuagemmnyHa o6cTaHOBKa e
06sBeHO/a 1 B pegmLa AbprKasu B EBpona v B LLeans ceAT.

C uen orpaHuyeHune Ha pasnpoctpaHeHneTo Ha Covid-19, npes3 nponetta Ha 2020r. Bbarapus BbBeae
M3BBHPEAHO nosoxeHue. To npoabmxkun ot 13 mapt go 13 man. Chen T03n Nepmog, U3BbHPEAHOTO
NnoJioXKeHne 6e 3aMeHeHo C U3BbHpeaHa ennaemMmmyHa obcTaHOBKaA. YBe/IMYeHMETo Ha 6pos Ha HOBM
cnyyam npes eceHHuTe meceum Ha 2020 r.ce O0Tpasu BbB BbBEXAAHETO Ha AOMBAHUTENHU MEPKU B
KpaA Ha OKTOMBPWU W 3acMnBaHe Ha OrpaHuYyeHuATa npe3 HoemBpu. Cnep KaTto BTOpaTa BbJHA HA
ennaemMmATa 3arnoyHa Aa OTWYMABA, B KPadA Ha AeKeMBPU M HayanoTo Ha AHyapu 2021r., B cTpaHaTa
6sxa pas3xsabeHn 4acT OT MEPKUTE, CPes, KOUTO OTBAPAHE Ha AETCKUTE rPaAMHN U ACAUTE, YINAULAT],
dUTHECUTE M TbProBCKUTE LIEHTPOBE. 3aBeAeHUATa, PeCcTopaHTUTe, OpPraHMs3MpaHUTe MbTyBaHWUA B
CTpaHaTa M KOHFPEeCHMAT TypuM3bM 3anoyHaxa ga pabotat oT 1 mapt 2021 r. MexAayBpemeHHo,
M3BbHpPeAHaTa enMaemMmMyHa obctaHoBKa be yabakeHa go 30 anpun 2021 r. B mMHOro cTtpaHu u B
Bbnrapuanpes 2021 r. ctpaHaTa 3ano4yHa U KaMNaHWA NO BaKCMHWPAHeE, KOATO e YacT OT MepKuTe 33
OorpaHu4yeHune Ha pasnpocTtpaHeHneTo Ha Covid-19 u 3a TpallHO pelleHWe Ha Kpu3aTa, NoOpoAeHa OT
naHaemuATa.

PasnpocTpaHeHWEeTO Ha BMPYCa OKa3Ba HeH1aronpuATHO BAUAHME BbPXY MKOHOMMWYECKaTa aKTUBHOCT
B CTpaHaTa u cBeTa, POHAOBUTE Nasapu, Typnama, TPAHCMOPTa U MHOTO Apyru oTpanan. OYakBaHUATA
ca A3 ce HamManu nNpeg/iaraHeTo, NopPaam 3acAraHeTo Ha MPOU3BOAUTENTHUTE BEPUTU Ha r106aIHO HOBO,
KOETO Hal-BepoATHO LWe AoBeae A0 peuecua B rnobaneH mawab. YsennyeHaTa HECUIypHOCT npes
2020 r.ce oTpa3sBa M B MO-BUCOKA CKAOHHOCT KbM CMECTsABaHe, OT/laraHe Ha Pa3Xo4u 3a AbAroTpanHu
CTOKM 1 B MO-HUCKO TbpCEHE Ha KpeauTw.

HapylwasaHeTo Ha obuyaiiHaTa MKoOHOMUYeCcKa aelHocT B Penybnvka bbarapuma B pesyntaT Ha Covid -
19 moxe fa noenavse HebnaronpuATHO BbPXY AEMHOCTTa Ha [py»KeCcTBOTO M BbPXY npuxogute u
ynpaB/feHMETO Ha BaKaHUMOHHW MMOTWU. ,BapBapa Tepman suangxK“ AACUL, e HoByupegeHo
OPYXKeCTBO, Ole He € U3MMHANO0 UANa roAMHA OT yyYpeAAaBaHETO MU WM BbMpPeKM, Ye e 3anoyHano
AEeNHOCT No NpuaobuBaHe Ha UMOTU, HE MOXKe [a A3 Hanpasu OLLEHKM Ha Bb3gencTemeTo Ha Covid -
19 BbpXY Pa3BUTUETO Ha AENHOCTTA My U GUHAHCOBOTO MYy CbCTOAHME. 3HAYMMOCTTA Ha TO3MU PUCK 33
AenHocTTa Ha EmuTeHTa, obaue, 61U morna aa 6bAe onpeaeneHa Kato BUCOKa.
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VIH®nauuoHeH puckK

PUCKbBT OT yBeAMYEHME HA MHDNALMATA € CBbP3aH C HAMAIABAaHETO HA peasiHaTa NOKynaTesIHa C1aa Ha
HaceneHMeTo M eBeHTyasHa obe3ueHKa Ha aKTUBWUTE, AEHOMWHMpPAHW B neBa. [MOHUXKeHWe Ha
peanHuUTe A0XOAM, Lie Bb3LENCTBA OTPULATENHO HA BbLTPEWHOTO notpebneHne. Cuctemata Ha
Ba/syTeH 60pA, KOHTPO/MpPA MapuUYHOTO MnpeanaraHe, HO BbHLWHM ¢aKTopu (Hanmp. NOBMLIABAHETO
L,eHaTa Ha NeTpo/ia) OKa3BaT HAaTUCK B MOCOKA Ha yBe/JIMYEHME Ha L,eHOBUTEe HMBA. TOBa, Ye CTpaHaTa
HM e YacT oT EBponeicKmA Cbio3 CbLLO Bb34eNCTBA B MOCOKA NOCTENEHHO U3PaBHABAHE Ha BbTPELLHUTE
LeHM C Te3N HA OCTaHa/INTe CTPaHU-YNEHKM. TOBa BaXKM B Hal-rofisMa CTerneH 3a LEeHUTe Ha 3emsTa U
HeaBUXKMMaTa cOBCTBEHOCT, KaKTO WM Ha ycayrute. [lpes nocnegHuTe TpuM rogMHU TEMMNbT Ha
MHNaUUA, MU3MEpPEH Ype3 MHAEKCA Ha NOTPebuTeNCKMTE LLEeHN pacTe Ha roauliHa 6asa ot 2.1% , oo
2.8% 3a 2018 cnpamo 2017, a 3a nocnegHata rogmHa ce ysenmuun ao 3.1 %. Cnopepa nporHosata Ha
MWHUCTEPCTBO Ha GMHAHCUTE CE OYAKBA TEMMBT Ha HapacTBaHe HA MKOHOMMKaTa B CTpaHATa Masko
Aa ce 3abaBu 00 3.3% 3a neproaa 2020-2022 r. KbM HACTOSALWMAT MOMEHT MEXAHU3MBT Ha Ba/lyTeH
b6opa ocurypaBa rapaHuuu, 4ye MHbNAUMATA B CTpaHaTa LEe OCTaHe NoJ KOHTPOA W HAMa Aa Mma
HebnaronpuMATHO BAMAHME BbPXYy WMKOHOMMKATa Ha CTpaHaTa, M B YaCTHOCT BbPXYy AEMHOCTTa Ha
O pyKecTBoTo. 3HaYMMOCTTa Ha TO3U PUCK 3a AeMHOCTTa Ha EmuTeHTa 61U Mmorna ga 6bae onpeaeneHa
KaTo cpeaHa.

BanymeH puckK

BanyTHMA pUCK NpounsTMya OT daKTa, Ye aKummTe Ha [pyKecTBOoTO ca AEHOMUHUPAHW B 6bArapcku
nesa. BcsAka obe3ueHKa Ha ieBa CNpAMO Apyra BanyTa (pasanyHa oT eBpoTo) b1 gosena Ao 3aryba Ha
WHBECTUTOPUTE, B CPAaBHEHME C AOXOAHOCTTA, KOATO OMXa MOAYYMSIM OT MHBECTUUMA MPU CbLLUTE
YCNOBMA, HO U3pa3eHa B YyXKaaTa BaayTa. DUKCUPAHUAT KypC Ha 1€BA KbM €BPOTO MPU CbOTHOLLEHWNE
1 EUR = 1.95583 BGN, orpaHuumM KonebaHuATa Ha NeBAa KbM OCHOBUTE MEXAYHApPOAHW BanyTw,
nocpeACcTBOM HasaraHeTo Ha BanyTeH 6oppa, B Bbarapusa. B pesynTaTt, 6e npemaxHaT go ronsma cteneH
HaNMYMETO Ha BanyTeH pUCK. LleHWTe Ha HeaBUMKMMWUTE UMOTU Ha BbArapckma nasap ce obasasaT
npeguMmHoO B eBpo. Tbih KaTo ObArapckuaT neB e GUKcMpaH KbM eBpoTo, LpyKecTBOTO He Hocu
CbLLLECTBEH BanyTeH PUCK. TakbB 61 6UA HanMLe eaUHCTBEHO NPW 06e3LLEHKA Ha /1IeBA CNPAMO €BPOTO,
KOETO Ha TO3M eTan cynTame, 4e e MasIKo BEPOATHO.

BanyTeH pucK, cbliecTByBa W TOrasa, KoraTo MpuMxoauTe U pasxoaute Ha AageHo [py»KecTso ce
dopmupat oT pasnuuHu BanyTu. MoHacroawem [py*ecTsoTo He dopmmupa NPUXOAMTE U PasxoanTe cu
BbB BaNyTW PasNnYHK OT BbArapcKku Ne., cAeAoBaTe/IHO TO3U PUCK € MUHUMM3UPAH. 3HAYMMOCTTa Ha
TO3M PUCK 3a AelHOCTTa Ha EMuTeHTa 61 morna aa 6bae onpeseneHa KaTto cpeaHa.

KpedumeH puck

KpeauTHUAT pUCK NpeacTaBasBa BEPOATHOCTTA OT B/IOLLABAHE Ha MeXAYHapoAHUA KpeaUTeH PeUTUHT
Ha AajeHa cTpaHa. HUCKUAT KpeaMTeH PerTUHT Ha cTpaHaTa MOMKe Aa AoBeje A0 NO-BUCOKU IMXBEHU
HMBa, NO-TEXKM YCN0BMA HA GMHAHCUpPAHE HA MKOHOMMYECKUTe CybeKTu, B TOBA YMCNO0 U HA EMUTEHTa.
KbM HacToALMA MOMEHT € Halule 3HauuTeNIHO npeaJsiaraHe Ha KpeguTu B baHKoBaTa cucTema, HO
BC/eACTBME HA 3aTAraHe Ha KpeauTHaTa NoanTMKa Ha 6aHKUTe, ToBa MoXKe Aa ce npomeHu. OT apyra
CTpaHa, eBEHTYa/IHO YBE/IMYEHMEe HA Ma3apHUTE JIMXBEHWU MPOLEHTU e AoBeae A0 YBe/UYeHue Ha
pasxoaute Ha [pyKecTBOTO No ob6C/y)KBaHe Ha B3eTUTE 3aeMU U A0 CbOTBETHO HamMajleHWe Ha
HeroBaTa nevanba. B Kpas Ha m. HoemBpwu 2020 r. egHa OT BoAeLnTe penTUHrosm areHumm S & P Global
Ratings onpeaenu AbArocpoyeH KpeamMTeH PEUTUHT Ha CTpaHaTa B YyXKaecTpaHHa BanyTa oT BBB, 6e3
npomsaHa ot mait 2020 r., B cTabuneH, KOeTo € MHBECTULMOHEH KpeauTeH penTUHr. EQeKTsT oT ToBa
e, Ye ODBLArapCKM KOMMAHWM LWWe MoraT ga 3aemaT napu npu MO-HUCKU NIMXBEHW pPaBHUWA Ha
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MeXayHapoaHute nasapu. OCBeH TOBa, KaTo CAeACTBME OT 3acu/ieHaTa KOHKYPEeHUMA MexKay
bUHAHCOBUTE MHCTMTYUMM B EBPOMEMCKUA CblO3, MOMKE f[a Ce 04YaKBa, Ye JIMXBEHUTE HUBA MO
KpeauTuTe y Hac NOCTENEHHO Lie Ce M3PaBHABAaT C Te3n oT EBpPOCHio3a, KOETO MbK lie ce oTpasu
61aronpUATHO BbPXY AEMHOCTTa Ha [lpy»eCcTBOTO MO NPMUBAMYAHE U U3NNALLAHE HA KPeanuTu.

Cpepn, ocHoBHUTE $aKTOpM, KOUTO BUXa MOr/IN Aa A0BeAaT A0 NOBULLEHWE HA PEUTUHIA, Ca BPbLLAHETO
KbM npeauvluHaTa TPaeKTOpMSA Ha pacTe), 6e3 HaTpyneBaHe Ha roJIeMWM MaKPOMKOHOMUYECKM
AncbanaHcu, Kakto 1 noaobpeHme BbB BbHLWIHUTE 6aslaHCK, HAAXBbPAALLO OYaKBaHMATA Ha areHymnaTa.
CboTBeTHO cpes paKkTopuTe, KOUTO BMxa AOBEN A0 NMOHUMKEHUE Ha peiTUHra, ca U3BeAeHM noseaTta
Ha BbHLHW, MAaKPOMKOHOMMUYECKN UK GUCKaNHM gucbanaHcu.

B pes3ynTaTt Ha NpeanpueTUTe NPOTMBOENUAEMUYHN MEPKU cpeLly 3ap3aTta ot COVID-19 B cTpaHaTa, B
NPOAbL/KEHME Ha MeCeuM LEeNn CEKTOPU OT MKOHOMMKAaTa 6saxa 6A0KMpaHM U He dYHKUMOHUPaXxa,
apyrv,  ¢GyHKUMOHMpaxa B  MWHMMAAHW  rpaHuuM. [opagu yBenmyeHata 6e3paboTmug,
HeobxoAMMOCTTa OT noAfiomMmaraHe Ha 3acerHatma OT NPOTUBOENUAEMUYHUTE MEPKU BUSHEC,
dMHaHCMpaHe Ha cucTemata 3a 34paBeonasBaHe, W NoMbJ/BaHe Ha GlOAMKETHUA AedUUNT, Bb3HUKHA
HeobxoaMMOCT OT BbHLUEH 3a cTpaHaTa 3aeM. lpe3 m. centemBpu 2020 r. Bbarapus nnaacupa 10-
roguwHn u 30-rogMwHuM obauraumm Ha obuwa cToMHocT oT 2,5 mapa. espo. EBeHTyanHo
3aabboyaBaHe Ha MKOHOMMYECKATa Kpu3a 6u JoBeno Ao TPyAHOCTU npu obciyKBaHe Ha 3aema 1
CbOTBETHO NOHMKABAHE Ha KPeAUTHUTE PEUTUHTN.

PUCKBT OT BNOLWIABALLE HAa KPeAUTHUS PENTUHT Ha AbprKaBaTa, bM MMasio OTPULLATE/THO BAUAHUE, KaKTO
BbPXY pasxoamuTe Ha KOMMaHUATA, ako JpyKecTBOTO MMa JMXBEHU NACMBU U TAXHOTO 0bBC/yKBaHE e
CBbP3aHO C IMXBEHWN HUBA, TaKa U BbpXy 6baelinTe My Bb3MOXKHOCTM 3a BbHLIHO GUHAHCMpPaHe.

3HAYMMOCTTA Ha TO3M PUCK 3a AEﬁHOCTTa Ha EmMuTeHTa 61 morna Aa 6'bﬂ,e onpeageneHa Kato BUCOKa.

JluxgeH pucK

JINXBEHUAT PUCK € CBBP3aH C Bb3MOXKHOCTTA IMXBEHUTE PAaBHULLA, MPU KOUTO EMUTEHTBT dUHaAHCKpa
CBOATA AehHOCT, Aa ce yeenuuat. MoBUIWIABAHETO Ha /IMXBUTE, NPW PaBHU APYrM ycnosus, 6u ce
0Tpasnio HebnaronpUATHO BBLPXY LieHaTa Ha GMHAHCOBUA pecypc, N3Mon3BaH oT [JpyKecTBOTO U Ha
nevyanbata my. [lpy*KecTBOTO MOXKe Aa MMHUMMU3IUP TO3U PUCK, MOCPEACTBOM M3M0/13BaHe Ha Pa3/INYHK
M3TOYHMLUM HA PUHAHcUpaHe. [pyKecTBOTO € U3N0MKEHO WM Ha PUCK OT MPOMAHA Ha nasapHuTe
JIMXBEHU NPOLUEHTU, UABalM OT AbArOBUM ¢GUHAHCMPaAHMA MNOCPeACTBOM 3aemMu OT (PpUHAHCOBM
WMHCTUTYLMKN. 3HAUMMOCTTA Ha TO3M PUCK 3a AelHOCTTa Ha EmuTeHTa 6K morna ga 6bae onpeseneHa
KaTo BUCOKa.

HebnazonpuamHu npomeHu 8 0aHbYHUMEe U Opyau 3aKOHU.

OT onpeaenAwo 3HayeH1e 3a 40X04a Ha HEroBMTE aKLMOHEPU e 3ana3BaHeTo Ha CbllecTByBallaTa B
MOMeHTa AaHbyHa npedepeHumns, nNpeasuKaawa ocsoboxaasaHe oT obnaraHe ¢ KopnopaTuBeH
AaHbK Ha nevanbata Ha [py!KecTBoTO. HAMa cUrypHOCT AanM M 3a KakbB nepuog OT Bpeme
[py>KecTBOTO M HEroBuTe aKUMOHEpW LWe ce Mon3BaT OT 6naronpuATeH AaHbyeH pexum. B
AOMb/HEHNE, KAaKTO AeAHOCTTa Ha [py*KecTBOTOo, Taka U HeaBUXMMUTE MMOTK camu no cebe cu ca
06eKT Ha AeTal/IHO M MHOrOaCNeKTHO NPaBHO peryanpaHe. Hama rapaHums, 4e 3aKOHOAATENCTBOTO,
3acarallo AenHoctTa Ha [pyXecTBoTo, HAMA Aa 6bAe M3MEeHEeHO B MOCOKa, KOATO Aa goBede A0
3HAUMTENIHU HenpeaBUAEHM Pas3XoAM W CbOTBETHO Aa Ce OTpasu HebnaronpusTHO Ha HerosaTa
nevyanba. 3HaYMMOCTTa Ha TO3M PUCK 3a AeHOCTTa Ha EMuTeHTa 61 Morna ga 6bae onpeaeneHa Kato
cpeaHa.
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3.2. HecuctemaTtmniHn pucKoBse

HecuctemaTMyHUTE pucKoBe moraT Aa 6bAaT pasgeneHu Ha [Ba BMAaA: CEKTOPeH (0Tpacios) pUCK,
Kacaelw HeCUrypHoCTTa B Pa3sBUTMETO Ha OTpacb/a KaTo UANo, U GUPMEH PUCK, NpousTMyall OT
XapakTepHuTe ocobeHocTu [pyKecTBoTo.

Lpyxrecmesomo HAMA UcCmopua u onum 8 obs1acmma Ha HedsuXcuMume umomu

LpyKecTBoTo e HOBOy4YpeaeHO M TembpBa My MPeACTOM Aa 3aMoyHe OCbLLECTBABAHETO Ha CBOATA
OENHOCT, BKAOYUTENHO NpuaobmBaHe Ha HeABUMKUMU MMOTU. [JO MOMEHTA TO He € onepupano Ha
ObArapCKMsA Nasap Ha HeABUMKMMKM MMOTM W He e NO3HATO Ha y4YacTHUUMTe Ha Hero. lMNopaan Tesu
NPUYNHU € Bb3MOXKHO [lpyKecTBOTO Aa He ycnee Aa u3bepe KauyecTBEHM MMOTM B KOUTO Ja MHBECTUPA,
0a VHBECTMpa B TaKMBa CbC CKPUTU HeAoCTaTbUM, [Aa He ycnee Aa ynpaBasaBa WHBECTULMUTE CU
OOCTaTbyHO eDEKTUBHO, UM MO HAKAKBM APYrY NPUYMHU CTOMHOCTTA Ha MMOTUTE UM A0X0Aa, KOWUTO
reHepuparT, Aa e Noj O4aKBaHUATA. 38 MMHUMW3NPAHETO Ha TO3M PUCK, CbBETHLT Ha AUPEKTOPUTE ce
3a4bnyKaBa A4a M3roTeu u npueme epeKTUBHM BbTPELIHU NPaBuaa, KOMTO Ja CMOMOTHAT 3a YCNewHOoTo
OCblLECTBABAHE HA OCHOBHATA AEMWHOCT Ha [pyKecTBoTo, 3a NOCTUraHe Ha niaHupaHuTe GUHAHCOBU
pesynTatM M Ja 0afdaT Ha MHBECTUTOPUTE YBEPEHOCT, Ye TeXHUTe MHTepecu LWe 6baaT 3alMTeHn B
MaKCMManHa cteneH. B ponb/iHeHMe Kbm ToBa CbBETHT Ha AMPEKTOPUTE Ha [pyXKecTBOTO Lie
npueaeye No NOAXOAALL HAYMH M 3a4bPXKN HEOBXOAMMMAT BPOI NPOPECUOHANUCTU C NO3HAHUA, UMe
M ONWUT Ha Na3apa Ha HeABMXUMM MMOTU, KOUTO Aa cbAelcTBaT Ha “Bapsapa Tepman suanax” aga ce
HaNoXM B bOpaHwa. 3HAaYMMOCTTa Ha TO3M PUCK 3a AerHocTTa Ha EmuTteHTta 6M morna pa 6bae
onpezeneHa Kato cpeaHa.

Puck om He2camugHa NpoOMAHA HA yeHume Ha HeosuXumume umomu

OcHOBHaTa 4acT OT aKkTuBWTe Ha [pyKecTBoTo e 6bae MHBECTMPaHa B HeABUKMMU MMOTK. Mopaau
TOBA Pa3BMTMETO Ha Mas3apa Ha HEeABUMKMMM MMOTM, BKAOUMTENHO LLEHUTE HA MMOTUTE, LieHUTE Ha
HaemuTe U CTPOUTEACTBOTO, WEe Mma onpegensaw, edekT Bbpxy neyanbata Ha [pyrHKecTBoTo
CTOMHOCTTa Ha HEroBMTE LLEHHU KHUMKa.

HamaneHve Ha NasapHWUTE LIEHW Ha HeABUKUMWUTE MMOTWU. [lpy*KecTBOTO Lie peanusunpa 4act oT
npuxoauTte c1 oT npofaxba Ha Nnpuaobutute ot Hero UMoTK. Mopaam Tasm NPUYMHA NasapHUTE LEHU
Ha HeaBWXKMMaTa COBCTBEHOCT LLe OKa3BaT 3HAYUTENHO BAMAHME BbPXY Herosata peHTabuaHoCT.
Bb3MOKHO € elHO MOHUMKEHUE HA LEeHUTE Ha HeABUXUMUTE MMOTU Aa HAManu O4aKBaHWUTE nevyanbu

N Oa OKaXe HeraTMBHO B/IMAHME BbPXY pa3dmepa Ha UeHaTa Ha akuunute my. Hal'lpaBeHVIﬂT dHa/In3 Ha
CbCTOAHNETO U NepCneKTUBUTE HaA CEKTOpPA ,HEABUXNMU nmotmn” AaBa OCHOBaHWe Oa Cce npueme, 4ye
BEPOATHOCTTA 3a CbLLECTBEH CPUB B CEKTOPA MNpe3 cieaBallute HAKOJZIKO rOoAMHN € HE3HAYUTE/THA. ToBa
obaye He M3KAOYBA Bb3MOMKHOCTTA Aa MMa CbTpeceHnAa U cnad Ha uUeHunte M gOoXO4HOCTTa B
onpeageneHn CErMeHTn 1 permMoHun.

YBennyaBaHe Ha LeHWUTE Ha CTPOUTENCTBOTO. YacT oT HabpaHuTe oT [lpyKecTBoTo cpeacTsa e 6baaT
WHBECTUPAHM B W3rpakAaHeTo Ha HOBM Crpagu. 3aToBa BCAKO MOBULWIEHWE HA LEHUTe Ha
NPOEKTAHTCKUTE YCYTU, CTPOUTENHO-MOHTaXKHUTE PaboTu U Ha CTPOUTEIHUTE MaTepuanu, Npu paBHU
APYr1 YyCA0BUA e Ce OTPasM HeraTMBHO Ha peHTabunHocTTa My. [py»KecTBOTO Lie ce CTpemMu Aa
HaManu Tesn pPasxogu NOCPeLCTBOM MPOBEXKAAHETO HA KOHKypCcWM Mpu u3bopa Ha MPOEKTaHTU U
M3MbAHUTENN HA MNPOEKTUTE WAW CK/OYBAHETO HA [AbATOCPOYHM PAaMKOBWM AOrOBOPU Npw
npeABapuUTeIHO AOTOBOPEHM LiEHMN.

HamaneHve Ha HvBaTa Ha HaemwuTe. [BUMKEHMETO Ha HAaeMHWUTE PaBHUWA LWe MMa onpeaeneHo
3HauYeHue 3a NPUXoAnTe Ha [py>KecTBOTO, Thbil KaTo YacT OT TAX LWe 6bae peannsmnpaHa NocpeacTsom
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oTAaBaHe MNoj HaeM Ha HeABMMXUMM UMOTU. [Ipy>KecTBOTO Lie ce cTpeMu Aa HamManu pucka ot
NoTEeHUMANHO HamaneHWe Ha HaeMHWUTe PaBHMLLA NOCPEACTBOM CK/OYBAHETO Ha AbATOCPOYHU
[OroBopu 3a Haem M aAuBepcudUKaumMs Ha MHBECTULMUTE B Pas/IMYHM MOACEKTOPM Ha nasapa.
3HaYMMOCTTa Ha TO3U PUCK 3a AeNHOCTTa Ha EMUTeHTa 61 morna aa 6bae onpedeneHa KaTo BUCOKa.

Bb3amoxcHO e 0a U3sMuHe u3gecmeH nepuod om 8peme Mexdy NnpusaudyaHemo Ha cpeocmead u
npudobusaHemo Ha umMmomu

[py»KecTBOTO We MHBeCTMpa HabpaHua KanuTan (a BNocneacTBue U roasima 4acT oT AOMbJAHUTENHO
npusBaeYeHUTE CPeacTBa) B HEABUMKMMM MMOTU. Bb3MOXKHO € Ja MMa 3HauuTesieH BpeMeBU nepuos,
MeXAy NoNy4yaBaHETO Ha MapPUYHUTE CPEeACTBa U TAXHOTO MHBECTUPAHE B HEABUKMM MMOT MOpPaLu
/iMncaTta Ha npegnaraHe Ha NoaxoAAalinM MMOTM B MOMEHTA, KaKTO M Nopaan NpaBHU U GaKTUUYECKU
YC/IO)KHEHMA, CBbP3aHM C MPEXBbPAAHETO Ha COOBCTBEHOCTTA BbPXy MMOTMTE. 3a TO3U Mepuoj
cBobogHUTE cpeacTBa Ha [py*KecTBOTO We 6baaT MHBECTUPAHU B 6AaHKOBU AENO3UTU U AbPrKABHMU
LEeHHM KHUXKa. Hall-BeposTHO A0XOAbT, NOYYEH OT TE3U UHBECTULMM We 6bae No-HUCHK, OTKONKOTO
Nnpu MHBECTMPAHETO B MMOTWU, KOETO MOMe Aa Hamanu obuwarta peHTabunHocT Ha [py*KecTBoTo.
3HauMMOCTTa Ha TO3U PUCK 3a AeNHOCTTa Ha EMMTeHTa 61 morna aa 6bae onpeaeneHa Kato cpegHa.

MHeecmuyuume 8 Heo8UXUMU UMOMU Ca HUCKOAUKBUOHU

3a MHBECTUUMWUTE B HEABMKMMW MMOTU € XapaKTepHa no-rofamaTta TPYAHOCT, a MOHAKOra M
HEBB3MOKHOCT MMOTUTE Aa 6baaT NpofageHn 6bP30 U C MUHUMANHWU TPAH3AKLMOHHKN pasxoam Ha
TeKyllaTa nasapHa ueHa. Mopagy ToBa Wwe 6baaT orpaHNYeHn Bb3MOXKHOCTUTE Ha [pyKecTBOTO Aa
M3BbpWBa 6bP3M NPOMEHM B nopTdeina Cu OT HeABUMKMMMU MMOTM B OTFOBOP Ha MPOMEHM B
MKOHOMMYECKUTE U NasapHuTe ycnosuA. CbliecTByBa M PUCKBT [pyKecTBoTo Aa He ycrnee Aa
npeebpHe 6bP30 HEABUMKUMUTE CU MMOTU B JIMKBUOHU aKTUBM, aKO Bb3HMKHE CMelHa Hy)KAa 3a
NOKPMBaHE Ha ONpeaeneHo 3af4b/IKeHWe. 3a MOCPEeLLaHeTO Ha KPAaTKOCPOUYHWM HYXKAM OT NapuyHu
CpeacTBa YacT OT aKTUBUTE Ha [py»KeCTBOTO We 6bAaT BNOXKEHMU B IMKBUAHN UHCTPYMEHTM (MapUyHM
CpeAcTBa B Kaca M 6e3CpoYHM MAKM CbC CPOK A0 Tpu meceula 6aHKOBWM BAOrose). [py*KecTBoTo Lue
CK/0UYMN M A0roBOPU C GUHAHCOBU MHCTUTYLMM 33 NOMI3BAHE HA KPATKOCPOYHU KPeauTu U KpeauTHU
JIMHWM NPU HY}KA3 OT IMKBUAHW CPeacTBa. 3HAaYMMOCTTA Ha TO3M PUCK 3a AeMHOCTTa Ha EMuTeHTa 61
mMmorna aa 6bae onpegesneHa KaTo BUCOKa.

KoHKypeHyuama Ha nasapa HenpeKbCHamo ce 3acunea

Bcneactene Ha 3HaAUUTENHUA PBCT Ha BBArapCKMA nasap Ha HEeABMMMMM MMOTU Mpe3 NnocaeaHuTe
roguHa, B CEKTOpa HaB/A30Xa MHOrMO HOBM MIPayn, B T. Y. U MHOTO YY»KAECTPaHHU UHBeCTUTOpU. B
pe3ynTaT Ha TOBa KOHKYPEHLMATA Ce YBe/IMUYM 3HaUYMTENHO. BCMYKO TOBa 03HaYaBa, Ye B KPaTKOCPOUeH
nnaH [IpysKecTBOoTO MOXe U Aa He ycnee Aa peanusunpa npeasapuTesiHO oYyaKBaHaTa AOXOAHOCT OT
WHBECTMLMMUTE CM, OCBEH aKO He ycrnee Aa OTKpUe BCe OLLe MOALLEHEHN CEKTOPU U HULLKW, B KOUTO Aa
peanunsMpa MNo-BMCOKA PeHTabMNHOCT OT cpeaHaTa 3a oTpacbia. 3HaYMMOCTTAa Ha TO3M PUCK 3a
AeliHocTTa Ha EMuteHTa 61 morna aa 6bae onpeaeneHa KaTto cpeaHa.

M3bpaHume KoHmMpazeHmu npu cmpoumesIcmeo Usau pemoHm mMo2am 0d He U3NbaHAm 002080pHUME
CU 300/ EeHUA

[pyKecTBOTO We HOCKM PUCK, CBBbP3aH CbC CMNOCOOHOCTTAa Ha HaeTuTe cTpouTenHu Gupmu aa
3aBbPLUBAT U3rpaXkg4aHUTEe WAM PEMOHTUPAHUTE MMOTU B PaMKMTE Ha NpeaBUAEHUTE Pasxoau, C
HeobXoAMMOTO KayecTBO, M 0COBEeHO B paMKUTE Ha onpegeneHuTe CpoKose. Hesasucumo panu
BMHOBHO MW Nopaan GopcmarkopHu obcToATeICTBa, 3abaBaTa MOKe 4a JoBeAe A0 NPeKpaTsBaHe Ha
npeaBapuUTeIHO CKAOYEHW A0roBOPK 3a Npodarkba uauM Haem u/uau usnnauiaHe Ha obeslieTeHun.
ToBa MoKe @ UMa oTpuuaTeneH epeKT BbPXy PeHTabuaHOCTTa Ha [lpyKecTBOTO M NasapHaTa LeHa Ha
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HEroBuTe akuMn. 3a HamMalsABaHETO Ha TOo3W PUCK [Py)ecTBOTO Lie MpoyyYBa BHMMATENIHO
NOTEHUMANHUTE CU KOHTPAreHTU U Le CKAYBa A0roBOPW C TaKMBa, 33 KOMTO MMa [A0CTaTbyHO
OCHOBaHMA Aa Ce CYMTa, Ye Ca B CbCTOSIHME [ia M3BbPLUAT Bb3faraHaTa paboTa KauecTBeHO, B CPOK U B
paMKuTe Ha NpeaBuaeHns 3a ToBa 6toaxeT. OcBeH ToBa C orfed, 3aLMTa UHTePecuTe Ha APYKecTBoTo,
B [OOroBOpUTE Le ce MpeaBuMXKAaT Knaysu 3a HeyCTOMKM NPU Heu3nbAHEeHWe Ha 3adbiXKeHus.
3HaYMMOCTTa Ha TO3M PUCK 3a AeNHOCTTa Ha EMuTeHTa 61 morna Aa 6bae onpeaesneHa KaTo cpegHa.

PucK c8bp3aH cbC 3a8ucumMocmma om deliHocmma Ha 06CyH8au,0mo 0pymecmaso

®PUHAHCOBOTO CbCTOAHME Ha [pyXKecTBOTO € B NpsAKa 3aBUCMMOCT OT U3BbpLIBAHUTE AEWHOCTU Ha
obcnyxKBawoTo Apyxectso. C Uen [a orpaHMUM Bb3MOMKHUTE 3arybu [py»KecTBOTO e CKAUUAO
NUCMEH A0roBop € 06CNYKBALLOTO APYMKECTBO, KOUTO ACHO perfiaMmeHTMpaT NpasaTa, 3a4b/AXKeHUATa U
OTrOBOPHOCTUTE Ha CTpPaHUTEe. 3HAYMMOCTTA Ha TO3M PUCK 3a AENHOCTTa Ha EmuTeHTa 6M morna ga
6bae onpeaeneHa Kato cpegHa.

Puck, npousmu4yaw, om 3acmpaxoekume Ha HeosuMUMU UMomu

B cboTBeTCTBME C WM3MCKBAHMATA Ha 3aKoHa, [py)KecTBOTO 3acTpaxoBa MNpUTEXaBaHMTE OT Hero
HeABMKMMKN UMOTU. CbliecTByBaT o6aye PUCKOBE, KOUTO He ce MOKPWMBAT OT 3acTpaxoBaTe/IHUTE
KOMMaHMM UAKN YNETO 3aCTPaxoBaHe Mo AeNCTBUTENHA CTOMHOCT Ha MMYLLLECTBOTO HE € MKOHOMMUYECKM
onpasBaaHO MOpPaaM BUCOKMTE MPEeMUM, KOMTO Lie cnefsa Aa Ce 3annaTtat (Hanpumep pUCK oT
TEPOPUCTUYEH aKT). AKO MpomM3TeKaT Bpeau OT 3acTpaxoBaTenHo cbbuTMe Haf, 3acTPaxoBaTe/NHOTO
nokpuTre, [lpyecTBoTo e npeTbpnu 3arybu. PasxoanTte 3a 3aCTPaxoBKM Ca TEKyLL, pa3xod, KOMTo
[lpy>ecTBOTO M3BbPLIBA M MPU MNOBULIABAHETO Ha 3acTPaxoBaTeNHUTE MPUMWUKN, GUHAHCOBUA My
pe3ynTaT HamansaBa. 3HauYMMOCTTa Ha TO3M PUCK 3a AeWHocTTa Ha EmuteHTa 6mu morna ga 6bae
onpeaeneHa Kato cpeaHa.

Puck om HeycneuwHo oCbujecmesasaHe Ha nybau4Homo npedsnaeaHe Ha YeHHU KHUMA

B cnyyalt Ha HeycnewHo OCbluecTBABaHe Ha Ny6IMYHOTO NpeanaraHe, Jpy*KecTBOTO LLe € U3NpaBeHo
npes, HeBb3MOXKHOCTTA A3 OCUTYPY HYXKHUS pecypc 3a GUHAHCMpPAHE M NOCTUIaHe Ha 3a/10KeHUTe B
MpocneKkTa MHBECTUUMOHHM uenn. C uen MMHUMM3MPaAHEe Ha TO3M PUCK, B TakbB caydan CL Ha
[py*KecTBOTO e Tbpcy pUHacMpaHe Ypes 3aeMeH Kanutan nog popmarta Ha 6aHKOBM KpeguTu u/mnm
06/1MrayMOHHN eMUCUMU. 3HAYMMOCTTA HA TO3U PUCK 3a AeMHOCTTa Ha EmuTeHTa 6u morna ga 6bvae
onpeaeneHa KaTto BUCOKaA.

Puck om HedocmamuvyeH obopomeH Kanumas 3a U3naauiaHe Ha ousudeHmu

JpyrKecTBaTa CbC cneunasHa MHBECTULMOHHA Les ca 3a4b/KeHn Aa pasnpeaenat MuHumym 90% ot
npeobpasysaHaTa neyanba 3a rogmHata (cbrnacHo pasnopeabdbuTe Ha un. 29 ot 34CNUAC v un. 247a
o1 T3) noz popmata Ha AMBMAEHT. MpKu HacTbMNBaHe Ha HeBnaronpUATEH MUKOHOMMUYECKU U GUHAHCOBU
nocneguum MoXe Aa Ce HaloXWM OWHAHCMpAHe Ha Te3n Pasxoau MPeuMMyLLEeCTBEHO OT BbHLUHU
M3TOYHULM KaTo OaHKOBM 3aeMu UAN APYIN KPeguTHW nuHUKM. Hama curypHoct obaue, ye npu
HEOOX0AMMOCT OT BBHLWHO (GUHAHCMpPaHe, TO We MoXe Aa ObAe NpUBAEYEHO NPU NPUEMIUBU
YCNOBMA. 3HAYMMOCTTA Ha TO3M PUCK 33 AeNHOCTTA HAa EMUTeHTa 61 morna ga 6bae onpegeneHa Kato
BMCOKa.

PUCK OM NPOMAHA HA GKUUOHEpHama cmpykmypa

B momeHTa ,BapBapa Tepman suamax“ AACULL nma maxopuTapeH akuMoHep, KOMTO ynpayKHABa
KOHTpOAN Bbpxy [JpyxectBoTo. [JOKONKOTO OCHOBHWUAT aKLMOHEp MOXe Ja NpomeHW YcTaBsa,
PBbKOBOACTBOTO, CTpaTernsaTa 3a pas3BuTMe Ha [py*KecTBOTO M Aa ofobpABa OCbLLECTBABAHETO HA
CbLLEeCTBEHWN CAENIKM, HeroBata NMPOMAHA WMAW Ha YNPaKHABAHMA KOHTPOA MOXKe aa ce OTpasu
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Heb1aronpuATHO Ha AeMHOCTTa Ha [pyKecTBOTO, Ha HEroBaTa MHBECTULIMOHHA CTPaTerns, KakTo 1 Ha
dMHaHCOBUTE pe3ynTaTu. 3HAYMMOCTTa Ha TO3M PUCK 3a AeMHOCTTa Ha EmuTeHTa 61 morna ga 6bvae
onpezeneHa Kato cpeaHa.

Puck om HanyckaHe Ha Kar4Y08U Criyxumeru

Mpy eBeHTyaNHO HaMyCKaHe Ha HAKOW OT K/AIOYOBWUTE CAYKUTENWN Ha [pyKecTBOTO, AEMHOCTTa My
MOXKe fda 6bae 3aTpyaHeHa. JeiHocTTa Ha [pyKecTBoTo MoxKe Aa 6bae 3acTpalleHa Npu HanycKaHe
Ha CAYKWUTEN OT K/OYOBO 3HauyeHMe M CbC cneumduyHa KBaiMdUKaLMsA, 33 KOroTo e TpyaHO uau
HEBB3MOMKHO A3 Ce HamMmepu 3aMeCTHUK B pasyMeH CPOK M Npw pasymMmHU ¢uUHaHCOBM ycioBus. Mopaan
cneunduKaTa Ha CBOATA AeMHOCT, [py*KecTBOTO Le MMA CbBCEM OrpaHMuYeH Ha H6poli nepcoHan, a
OCHOBHaTa YacT OT onepaTUBHaTa AeWHOCT We 6bae OCbLLeCTBABaHa OT BbHLHWM KOHTPAreHTH, C KOeTo
TO3M PUCK € A0 rofifima cTeneH MMHUMU3NPaH. B Lonb/HEHWE KbM TOBa, BCAKO GPU3NYECKO NLLE, KOETO
MMa pPbKOBOAHA WAM onepaTtuBHA YHKUMA B AeMHOoCTTa Ha Jlpy»<ecTBOTO e 3aABM/0 CBOETO
HamepeHMe 3a Ab/rOCPOYHO aHraXKmpaHe ¢ AeMHOCTTa My. 3HAYMMOCTTa Ha TO3M PUCK 3a AeWHOCTTa
Ha EmuTeHTa 61 morna aa 6bae onpeaesieHa Kato cpeaHa.

4A. UHOOPMALMA 3A EMUTEHTA

Uctopua u passutme Ha eMUTEHTA

HanmeHoBaHuMeTo Ha [pyrKecTBoTo e “BapBapa Tepman suanax” AACULL (c ekBuBaneHT Ha aHTTIMNCKU
e3uk Varvara termal village REIT). HaumeHoBaHMETO Ha APYKECTBOTO HE € U3MEHAHO OT yuYpeanaBaHETO
My 8O0 MOMeHTa. [lpy»KecTBOTO e yuypeseHo B bbarapma n nma cefanuuie v agpec Ha ynpas/ieHue B
rp. Coous, yn. “O6opuwwe” Ne 5 (om yupedssaHemo 0o 17 mapm 2021 e., [Apyicecmsomo e cbC
cedanuuie u adpec Ha ynpasnaeHue: 2p. Hosu Uckvp, yn.”lumumuvp UNeaHos” Ne 10), Ten/dakc: +359
(888) 446655 [py:KecTBOTO MMma eneKkTpoHeH agpec: office@varvaravillage.com n enekTpoHHa
CTpaHuua: www.varvaravillage.com*

LpyKecTBoTo e yuypeaeHo Ha YupeautenHo cbbpaHue nposegeHo Ha 09.06.2020 r. n e BNUCaHO B
TbproBCckMA perncrTop, BogeH ot AreHumATa No BnnceaHuATa Ha 24.06.2020 .

BbarapckoTo 3aKOHOAATENCTBO ypeXaa AeMHOCTTa Ha ,Bapeapa Tepman sunmax”“ AACUL. JenHocTTa
Ha EmuTeHTa e orpaHMyeHa B HabupaHe Ha CpeaCcTBa Ypes MU3gaBaHe Ha LLEHHM KHUMKA M NOKYMKa Ha
HEeABMXMMM MMOTU W BELWLHM NpaBa BbpXy HEABUXMMM MMOTWU, U3BBPLIBAHE HA CTPOEXKN U
nonobpeHua ¢ Len NpeaocTaBAHETO UM 33 yrnpaB/ieHne, oTAaBaHe NOAHAEM, IM3UHT UAK apeHaa U
npogaxbata MM M Ce OCbLLecTBABa MO pefda Ha 3aKoHa 3a ApyXecTBaTa CbC CheuuMassHa
WHBECTMLMOHHA uen. Chen KaTo npuaobue cTaTyT Ha NyBANMYHO APYHKECTBO, EMUTEHTHT LLe M3Mb/HABA
AeMHOCTTa cn 1 cbobpasHo pasnopeabute Ha 3akoHa 3a NyH6ANYHO NpeanaraHe Ha LLEHHU KHUXKA U C
no/A3aKOHOBUTE HOPMATUBHU aKTOBE, U3AaBaHM OT KomucunATa 3a GMHAHCOB HAA30p, B KAYECTBOTO 1
Ha opraH, peryaupaty oTHoweHusTa B HebaHKoBMA GMHAHCOB ceKTop no cunaTta Ha 3MNMLUK, 34CUAC
n 30KUCAMNKN. B KayecTBOTO My Ha aKUMOHEPHO APYXKECTBO, MO OTHOWeHue Ha [lpy*KecTBOTO ce
npwunaraT u pasnopeadute Ha TbproBckua 3akoH. OCBEH rOPHOTO, AeMHOCTTa Ha "BapBapa Tepman
suangx" AQCUL, ce peryanpa oT BCUYKM 3aKOHOBM U NOA3aKOHOBM HOPMATUBHM aKToBe B PenybivKa
Bbarapua, Kakto U npasoTo Ha EBponeiickna Cbio3, KOUTO Ca MPUNOKMMWU MO OTHOLIEHME Ha
AEMHOCTTa My M B Ka4ecTBOTO MYy Ha CTOMAHCKM CyBEKT, perncTpmpaH M ocbluecTBABaALL, AeMHOCT Ha
TeputopusTa Ha EBponeinckua Cbtos.

AOpyxKectBoTo nma EMK 206141426.
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MKNC (LEl koga) Ha "Bapsapa Tepman suangx" AACUL, e 98450094A5F97B842F57.
[pyKecTBOTO € yupeeHo 3a HeonpeaeneH CPOK.
OT yupeanBaHeTo cn A0 MOMeHTa "BapBapa Tepman sunmax" AOCULL:

e He e buno npeobpasyBaHo N He e BUN0 0BEKT Ha KOHCoIMAALUMS;

®  HAMA AbLLEPHWN APYXKECTBa;

® He e Y4acT OT MKOHOMMYECKa rpyna KbM MOMEHTA Ha WM3roTBAHE Ha HaCTOALLMA
OOKYyMeHT. B nepuoga m.gekemspu 2020 r. — m. mapT 2021 r., pyKecTBoTo e 6uno
YyacT OT MKOHOMMYECKaTa rpyna Ha ,,Apekcum” EOO/], yninTo eaHOIMYEH COBCTBEHMK
Ha Kanutana e Kmpun UBaHos AceHoB — M3nbaHUTeneH aupekTop Ha ,Bapsapa
Tepman suanax“ AOCUL;

®  V3BbHPEAHOTO 06O CbbpaHMe Ha aKLMOHEpPUTE HA APYHKECTBOTO, NpoBeseHo Ha 10
mapT 2021 r. e npue pelleHWe 3a NPOMAHA Ha CeAA/MLLETO M aApeca Ha ynpasaeHune
Ha ,BapBapa Tepman sunngx“ AACUL, ot rp. Hoeu Uckbp, yn. ,,AumnuTtbp MBaHOB” N
10 Ha rp. Codus, yn. ,,06opuwie” No 5. NMpomsiHaTa e BnucaHa B TbproBCKUA PerncTbp
Ha 17 mapTt 2021 .

® He e OCblLEeCTBABAIO NPEXBbPAAHE UK 3aN10T Ha NPeaNpPUATUETO;

®  NpuAobuao e aKTUBM (3EMEAENCKM 3eMU), MMA CKAtOYEH NPesBapUTeNeH A0roBop 3a
npoaaxba Ha YyacT oT NPUACBUTUTE aKTUBM (3eMeaenckn 3emun);

® He ca M3BbPLUBaHM NPOMEHM B NpeamMeTa Ha AeMHOCT Ha [pyXKecTBOTO;

® HAMA 3aBefEeHM UCKOBM MOIOU 33 OTKPUBAHE Ha NMPOU3BOACTBO MO HECHCTOATEIHOCT
Ha "BapBapa Tepman suangx" AOCUL;

® HAMA OTNPaBEeHW TbProBM NpPenNoXKEeHUA OT TPeTU mua Kbm EmuteHTa wam ot
EMUTEHTA KbM APYrn ApYyKecTBa OT yupesABaHeTO My 40 MOMEHTA];

® He e M3BBbPLUBANO M3CNEA0BATE/NCKA U PA3BOIMHA AENHOCT.

* UHdopmaumaTa Ha yebcalita He e YacT oT [pocnekTa, OCBEH ako Tasu MHPOopMaLLMA He e BKItOYEHA
ypes npenpatka B [NpocnekTa.

46. OCHOBHM NAPTHbOPU

4b.1. baHKa genosutap

[1py»ecTBOTO MMa CKIoYeH A0roBop 3a baHKa-aenosuTtap ¢ ,PAUDPAN3EHBAHK (BbATAPUA)“ EAL,
CbC ceganuvule n agpec Ha ynpasneHue: rp. Codus, p-H /loseHeu, byn. ,,Hukona Banuapos” Ne 55,
Exkcno 2000, Ten. 91 985 101, dakc: 943 45 28, email: Biliana.STEFANOVA@raiffeisen.bg, uHtepHer
CcTpaHuua: www.rbb.bg.

,PAMOAN3EHBAHK (EBbJ/ITAPUA)“ EALL e BnMcaHa B TbPrOBCKMA permMcTbp npu AreHuuata no
BnuceaHunaTa ¢ EMK 831558413. baHKaTa npuTerKaBa AMLLEH3 33 M3BbPLUBaHe Ha BaHKOBa AENHOCT C
Ne198, nspaneH ot bHb Ha 16.06.1994r.
CvrnacHo porosopa ¢ 6aHKaTa-genosutap, baHkarta:

O M3BbpLBa BCUMYKM NNALLAHMA W MPeBoAM MO HapexpaHe Ha EmuTeHTa npu cnasBaHe Ha

n3nckBaHmata Ha 340CUUAC v Ha ycnosuATa, npeasugeHn B YcrtaBa Ha [pyKecTBOTO WM
MpocnekTa 3a ny61M4YHO NpeanaraHe Ha LLEHHU KHUXKa3;
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O

CbXpaHaABa 6e3HaNNYHU GUHAHCOBM MHCTPYMEHTM NO KAMEHTCKA AEMNO3UTAPHA NOACMETKA HA
baHKaTa B CbOTBeTHaTa Aeno3uTapHa WMHCTUTYuMAa — bbarapcka HapogHa baHka w/waum
UeHTpaneH Oeno3utap AL;

KOraTo Ce Kacae 3a YC/I0BHM niawaHua, baHKkaTa n3BbpLuBa BCUYKM NAALLAHUA 32 CMETKA Ha
EMMTEHTA B N0ON3a HA NOCOYEHUTE OT HErO INLLA CPeLLy NPeACcTaBAHE HA BCUYKN HEObXoaAnMmM
OOKYMEHTM OT CTpaHa Ha beHedumuUMeEHTA Ha NNALWAHETO, KaTo € HeobXxoaMMO EMUTEHTBLT ga e
nocoYymn npeasapuTenHo Ha baHkaTta, Ye npefoOCTaBAHETO Ha TaKMBa JOKYMEHTU e yCnoBue
3a M3BbPLUBAHE Ha NaalaHeTo.

baHKaTa ce 3agb/XKaBa no Aorosopa ¢ EMMTeHTa cpelly Bb3HarpaxaeHue, BKAUYMTENHO HO He Camo

Aa:

BOAW BaHKOBM CMETKM 3a NapUUYHUTE cpeacTBa Ha EMUTEHTA B OTKPUTU Ha HEFOBO UME CMETKU;
noayyaBa AOCTaBKM U AbPXKM HA CbXPaHEHME 33 CMeTKa Ha EMUTeHTa BCMUKM cepTUDMKATH,
Pa3nUCKN, OEeneskKu, rapaHuuu, A0roBOpPU WAN APYrM AOKYMEHTU WM UHCTPYMEHTH,
npeAcTaB/ABalLM A0KA3aTesIcTBa 33 NPaBO Ha COOCTBEHOCT BbPXY aKTMBM Ha EmuteHTa nan
npasa 3a MoJiydaBaHe, NpuMaobMBaHe WM 3anNUCBaHE Ha BCAKAKbB [0XO04 OT aKTMBM Ha
EmMuTEHT];

[a CbXpaHABa BCUUYKM aKTUBWU, MPeaMeT Ha AOroBOpa, U a OTKPUE HEODBXOANMUTE KJIUEHTCKN
NOACMETKM KbM CBOATa CMeTKa B “LleHTpaneH pgeno3uTtap” 3a pas/indHUTE BUAOBE
6e3HaIMYHU GMHAHCOBU MHCTPYMEHTU;

noaabp’ka AaHHM 33 BCUMYKM PA3MUCKKU, OOCTAaBKU U MECTOHAXOXAEHME Ha aKTUBUTE Ha
EmMuUTEHTa M AOKYMEHTUTE 3a TAX, 3ae4HO C TeKyluMA Onuc 3a TOBa, [0Ka3Ball, Ye BCUYKMU
OUHAHCOBU MHCTPYMEHTM Ce Abp)KaT 3@ CMeTKa Ha EmuTeHTa B cmeTKa 3a ¢puHaHCOBMU
MHCTPYMEHTU, PECNEKTUBHO pasnnallaTesiHa CMeTKa, N03BoaABalLa Ha EMuUTEHTa no BCAKO
Bpeme 4a UMa AOCTbM A0 AOKYMEHTUTE M BCUYKM 3aNUCK, CBbP3aHU C TAX U aKTUBUTE MY;
CbXpaHABa BCUYKM NPeaoCTaBEHN M AOKYMEHTU, HE3aBMCMMO Nof GopmaTa Ha AbpiKaHe Uu
He, Npu yCcnoBue, Ye BCUYKM [JOKYMEHTU ce BOAAT B perucTbpa Ha baHKaTa KaTo AbpXKaHu OT
MMETO Ha U KaTo cobcTBeHOCT Ha EMUTeHTa 1 HAMa Aa 6baaT cuMTaHKM 3a aKTUBK Ha BaHKaTa
Nnpu HUKaKBKN 0BCTOATENCTBA;

BO/AM OTYETHOCT 3a LAnaTa noay4eHa oT EMUTeHTa cob6CTBEHOCT /akTUBM, 33 BCEKWN NPUXOA, UK
rnaBHULA, UXBU, ANBUAEHTUN W APYIU NAPUYHM NNALLAHMA, NONYYEHU OT Hes, u3nnawa uiu
3a4bpXKa nogobeH npuxod M/wMAnM Kanutan B 3aBUCMMOCT OT WMHCTPYKUMUTE, AafeHU OT
EMUTEHTA, KaKTO M NpeaoCcTaBA MeCEeYHW OTYETU 4Ype3 KaHa/l Ha KOMYHMKALMA, KOWTO ce
YyroBaps OT CTPaHUTE;

noaAbpiKa OTYETHOCT U BOAWN CMETKUTE MO HAYMH, KOMTO OCUIypABa TAXHATa TOYHOCT;
OCbLLECTBABA peJ0BHA NPOBEPKA 3a CbOTBETCTBUE MEXKAY CMETKUTE, KOUTO BOAM EMUTEHTa 1
baHKaTa 3a akTuBMTE Ha EMUTEHTA.

[orosopsbT ¢ 6aHKaTa-4eno3nTap Mmoe Aa 6bae npekpaTeH:

O O O O

no B3aMMHO cbriacue Ha CTpaHuTe, 3paseHo B MMCMEH BUA;

€HOCTPaHHO OT BCAKA OT CTpaHuTe C e4HOMECEYHO MUCMEHO Npean3BecTue;

npu NpekpaTaBaHe, OTHEMaHe Ha NLLEH3a AN 06ABABAHE B HECHCTOATENHOCT Ha EMUTEHTa;
npu OTHEMaHe Ha nuueH3a, obpasyBaHe Ha NPOM3BOACTBO MO NMKBUAALMNA UK
HecbcToATeNHOCT No 4Yn.37 oT 3KU cnpamo 6aHKaTa-aenosuntap;

npu nsmeHeHue ot BHB Ha nueH3a Ha 6aHKaTa-4eno3unTap, Kato M3K/AUYBaHe Uan
orpaHu4yaBaHe onpegefieHn 4enMHOCTM, Heo6X0AMMM 3a U3MbHEHNETO Ha Aeno3nTapHuTe
ycnyru;

KOraTo HAKOA OT CTPAHWTE MO HACTOALMA AOFOBOP HE M3MbJIHU CBOE CbLLECTBEHO
3aZb/I’KEHWe Mo JOroBOpa Nopaan NPUYKMHA, 3a KOATO OTroBaps, U3NpaBHaTa CTPaHa MOXKe
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NMUCMEHO fia pa3Basiv [0roBopa, Kato Aaje Ha Apyrata CTpaHa NMMCMEHO NoaxoAALl, CPOK 3a
M3MbJIHEHME Ha CbOTBETHOTO 3ab/KEHME C NPeaynpexaeHne, ye cnes nsTuuyaHe Ha CpoKa
e CMATa [0roBopa 3a pa3BajieH 3aHanpes;

O B ApYrY cayyau, npeasuaeHu B 3aKoHa.

4B.2. O6cnyKBallo ApyXecTBO (Mo cmucbaa Ha yui. 18 ot otmeHeHus 34,CUL, 1 TpeTo nLe CbrnacHo
yn. 27, an. 4 ot Hosua 30CNLUAC)

Mpun ocblecTBABaHe Ha JelHoCTTa cu, [pysKecTBOTO lie M3Mos3Ba YCAyrute Ha cneaHoTo
0bcnyKBaLLO ApYyKecTBO (TpeTo anue):

Obcnymwsawo Opyxecmaso (mpemo Auue) 3a ynpasneHue U N000bPHAHE HA HeO8UXUMUME UMOMU U
(hUHAHCOBO — CYEMOBOOHO yCyau

"BapBapa Tepman suanax" AQCUL e ckntounno gorosop c ,,Maybp UHBecT Ko“ OO — obcnyxBaluo
APYKECTBO (TPETO NLLE) OTHOCHO YNpPaB/eHNE U NoAAbPKAHE HA HeABUKUMUTE UMOTH.

,Maybp NHBecTt Ko” 004, EMK 131469840, cbe cepanuule rp. Codus n agpec Ha ynpasiaeHue: yin.
“O6opuite” No 5, e-mail: office@contoconsult.bg, Ten. +359 (888) 44 66 55.

»Maybp NHBect Ko” OO0/ e yupeaeHo Ha 29.07.2005 r. n e peructpmpaHo B CoOPUINCKM rpaackm cba,
cbe CbaebHo peweHune Nel ot 16.08.2005r, pupmeHo aeno Ne 9321/2005r.

[py»ecTBoTo ce npeacTasassa v ynpasnsasa ot CredaH MNaameHos Mananes3os.

»,Maybp NHBecT Ko” OO/ e 6barapcka KoOMnaHuA ¢ npeameT Ha AEeMHOCT: BbTPELIHOTbPrOBCKa U
BbHLHOTbPrOBCKa AENOCT, KOHCYATaHCKa U MapKeTMHroBa AeMHOCT, TbProBCKO NPeAcTaBUTE/CTBO,
nocpeaHMYEcTBO M areHTCTBO Ha ObArapCckuM M UyKOECTPaHHU GM3MYECKU U OPUAUYECKM NUUa,
HaeMaHe U NOKYNKOo — npop,am6a Ha HeABUXNMU UMOTU B CTPaHaTa U l'Iy)'K6l/IHa, pa3snTne, Nn1aHUpPaHe,
HacbpyasaHe, peanusauma U ynpasaeHMe Ha TYPUCTMYECKM 0BEKTU N AeMHOCTU OT BCAKAKbB BUA, B
Bbarapua, KaKTo M BCAKAKBU Apyrv AenHOCTU, He3abpaHeHU OT 3aKoHa.

MNpes3 nocnegHnTe roagMHM OCHOBHUTE NPUXOAM HA A PYHKECTBOTO ca OT cobCcTBEHM HeABUXMMU NMOTU.

Kanutansbt Ha apykectBoTo e 3 945 050 (TpM MUAMOHA AeBETCTOTMH YeTUpuaeceT M neT XMnsgu u
neTtaeceT) eBa M ce cbeTom oT 78 901 (cepemaeceT M oceM XMNAAN U AeBETCTOTUH U eAMH) AANa, BCEKU
elMH OT KOUTO C HOMMHa/Ha CToMHOCT oT 50 (neTaeceT) ne.a.

MaopuTapeH cob6CTBEHMK Ha KanuTana Ha gapyxkectsoto e CredaH [MnameHos [lananesos,
nputexasaw, 78 900 gana.

OcHoBHaTa AeMHOCT Ha 06C/YKBaLLOTO APYKECTBO (TPETOTO /MLE) Le ce U3BBLPLLBA M/MAKn pbKoBOAM
OT r-H MNanane3os — MeHUAXKbP ¢ 6oraT oNuUT B YNpaB/ieHMETO Ha NPOEKTH, CBbP3aHN C HeABUKUMMU
UMOTU, BK/. Ha aKLMOHEPHO APYXECTBO CbC crneumanHa MHBECTULMOHHA e/, KaTo MaxoputapeH
aKUMOHEpP U U3MbAHUTENEH AUPEKTOP.

-+ CtredaH MNanane3os nma Bucle obpasoBaHue no cneunanHocT “CuetoBoacTBo U KoHTpon” oT YHCC
rp. Codus. B nepmnoga 1993 — 1997 r. e Ynpasuten Ha dMpma 3a Nog0BU HAaCTUAKK “AHTap TpenanHr”’
00[, rp. Codua, Kakto M paboTn B MOCKBA, KbAEeTO ce 3aHMMaBa C npogaxkba Ha OGPOHMpaHU
aBToMobuan u ¢ Kapro-npesosn. OT 1999 r. go 2003 r. ce 3aHMMABA C U3HOC M AOCTaBKa Ha NOMOLLM
/npegumHo nekapctea / 3a Kocoso. Mpes 2001 r. no npeanoxeHne Ha MWHMUCTEPCTBOTO Ha
MKOHOMMKATA e n3bpaH 3a YneH Ha CbBeTa Ha aupeKkTopute Ha “AneH mak” ALl. bun e Ynpasuten Ha
dunpma “bynctpoiikoHTpon” rp. Codpus (1999-2003). YuacTBan e B NPOEKTA U NpoLeca Ha rasndurKkauma
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Ha MHAYCTPUANHKW npeanpuatusa B pailioH CesepeH Ha rp.Mnosams / “Mapuuatekc’Al, “OyHanak-
PoanHa”Al, “Bekta”’EAL wn ap./. B nepuoga 2002-2003r., r-H [Mananesos e: M3n.uneH Ha
YnpasutenHusa cbeeT Ha “AneH Mak” AL, rp. Mnosawme; U3n.Oupektop Ha “Upea”EAL; YneH Ha
YnpasutenHua cbBeT Ha “Bbarapcka HaLMOHA/MHA acoumaLma 3a eTepuyHn macna, napdomepua u
KoameTuka” /BHAEMIMK/-Nnosams; YneH Ha “CapyskeHue 3a Mnosams”. bun e ynpasuten Ha:
“Kartoma Pusoptc” 004 ,”beseHa’ 00/, “YepHoropoBo eHepaxun”’00[, “3eneHa ceBetanHa 2010-
3”004, “MapwuHa axTMHr’EOOLA, “YHutnnm”EAL, “Penakc cnopTeHH ueHTbp Coduna” EOOL n MHoro
apyrn. B nepnoga 2006 — 2010 r. e U3nbaHUTENEH OUMPEKTOP M aKUMOHep, npuTerkasaw, 50 % ot
akumuTe Ha “bnek Cuit UHBecTMbHT AACUL,. OpyKecTBOTO yCneLwHo pa3BmBa AEMHOCT 1 pasnpeaens
KaTo AMBUAEHTM HA CBOMTE aKLMOHEPU, peannsnpaHa nevanba 8 MUIMOHM fNeBa. bun e n cbapyKHUK
M 4ieH Ha bopaa Ha aMpeKTopuTe Ha apyxecTBoTo “bnek Cuii MpoaxekT”O0/ — cneumanusmnpaHa B
KOHCYNTAHCKU U MHOOPMALMOHHM YCAYTN CBBbP3aHM C BU3HEC MHKYBMpaHe, HaeMaHe U MOKYMKOo-
npoaaxba Ha HeABUXMMM MMOTU B CTpaHaTa U uyKbuHa. “bnek Cuii Mpoakekt” OO e n3BbpLIBaAIO
AEeNHOCT M KaTo 0b6cnyKBaLwo apyKecTBo Ha AACUL.

»Maybp NHBecT Ko” OO0/ pa3snosiara cbC CegHUTE pecypcy 3a U3BbPLLBAHE Ha CBOATA AEMHOCT:

Haet odwuc B rp. Codua, yn. “O6opuiie”No5;

2 6pos CbpPBbPU, CbC CLOTBETHUA COPTYEp 3a OpraHM3MpaHe U CbXxpaHsaBaHe Ha MHbOopMaLMsA

(MS Exchange);

e CneunduyHm codTyepHN NPOAYKTU, CBBP3aHN C AeNHOCTTa Ha Apy»KecTBoTo (Argus Valuation
& Capitalization, Argus Developer);

e JlanTonu 3a BCUYKM ANLA HAETM Ha TPYA0B/rparkaacky AOroBOp B APYXKECTBOTO;

e [lpuHTepn — 1 uBeTteH u 1 yepHo-6an;

e KonupHa mawuHa;

o CKeHep;

e daKc;

o  MobunHu TenedoHM 33 BCUYKM IML@ HAETU HA TPYAOB/rpaXKAaHCKN IOrOBOP B APYHKECTBOTO;
e CnyxebHn aBTomobunm — 2 6pos.

»aybp NHBecT Ko” OO0/, pa3nonara ¢ HeobX0AMMMA YOBELLKM pPecypc, MaTepmansHo U UHGOPMALMOHHO
ocurypsisaHe.

[pyKecTBOTO Bb3HamepsABa 4@ NPEBbB3/IOXKM YaCT OT AEMHOCTUTE CU UM HA NOAM3MBAHUTENU U A3
non3Ba YCNYTMTE M Ha BBHLIHW EKCNepPTU: KOHCY/NTAHTU OT CEKTOpPa Ha HEeABUXMMUTE UMOTH,
OPYXKECTBO 33 CYETOBOAHW YCAYrK, CNeunanmsvMpaHu ApPYy)KecTBa OT CEeKTopa Ha TbprosBuATa C
HeaBUXUMKW UMOTHU U tOPUCTU. B Ta3m Bpb3Ka, ,Maybp UHBecT Ko” OO/ e B npouec Ha goroBapsiHe U
aHrakMpaHe Ha eiHW OT BOAELLUTE CMELMANNCTM B CTPaAHATA.

o ,MNaybp WUHBect Ko” 00[ e ckatoumno gorosop ¢ ,KoHTn” OO OTHOCHO BOAEHETO Ha
cyeToBOAHATa U Apyra OTYETHOCT U KopecnoHAeHUMs Ha "Bapsapa Tepman suangx" AACULL.

“KoHT” OO0/ oTroBapA Ha U3MCKBaHMATA Ha 3aKOHa 3a CYETOBOACTBOTO 3a CbCTaBUTEN Ha GUHAHCOBU
OTYyeTU, KaTo CblmTe ca BnucaHM B pernctbpa Ha ACCM nog NeNe 0066,0067. Pasnonara c
HeobxoaMMUTE Pecypcu 3a OpraHW3MpaHe M CYETOBOAHO OTpPassfBaHe Ha AelHocTTa Ha "BapBapa
Tepman sunnax" AOCULL.

“KoHT” 00/ e yupeneHo npes 1995 r., Bn1caHo e B TbproBckua pernctbp ¢ EMK 831821501, cbe
cefanvue M aapec Ha ynpasnaeHue: rp. Codus, yn. “Xpucrto CraHuwes” No 26-28 u npegmeT Ha
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OENHOCT: opraHM3MpaHe Ha CYETOBOAHO OTYMTAHE U CbCTaBsAHe Ha GUMHAHCOBM OTYETM MO peaa Ha
3aKOHa 3a CYeTOBOACTBOTO,CYETOBOAHM W AAHDBUYHM YCAYTM, UKOHOMMYECKM aHaNM3U, NMPOEKTU 33
npueaTnsauma, cneumduyHM BbHLWHO-TbProBCKU onepaumm, CYETOBOAHN aHaAN3KU, NPOU3BOACTBO U
NMOKYMKa Ha CTOKM C uen npoaaxba, npoM3BoACTBO Ha MALIMHM, UHCTPYMEHTU U Pe3epBHU YacTu,
TbProBCKa AEMHOCT B CTpaHaTa M B Yy»KOUMHa, cAe/IKM C MHTEeNeKTyaiHa COBCTBEHOCT, MPeACTaBUTE/ICKA
M nocpegHMYecka AeMHOCT Ha MECTHM U YyXKAECTpaHHM nua B CTpaHaTa M 4yy»KbuHa, cepBuU3Ha
OENHOCT, TPaHCNOpPTHa U PEKNaMHa AeNHOCT, MPOoYyYBaHe, NPOEKTUPaAHE, MapPKETUHT, TYPUCTUYECKA U
cneauuUMOHHA  AEMHOCT,  KOHCYNTaHCKa  AeMHOCT,  KOHCUrHauua,  JM3MHIoBa  [AEWHOCT,
BbHLUHOTbProBCKa MKOHOMMYECKA AeMHOCT, NpeaocTaBAHe Ha BCAKAKbB BUA, YCAYIN HA HaceNeHueTo,
KaKTO M BCAKA Apyra AeNHOCT, He3abpaHeHa OT 3aKOoHa.

Appec Ha eneKkTpoHHa nowa: conty_ltd@yahoo.com, nHTepHeT cTpaHuMua: www.conty.net.

“KoHTn” 00/, paboTn ¢ BUCOKO KBanPUUMpaH NepcoHan oT 5 aywm v npefocTaBs CHETOBOAHM YCAYTU
Ha Hag 20 knuneHTa. [pyKecTBOTO e acoummnpaH yneH Ha BKR International n Artus Steuerberatung
GmBh &Co Kg.

“KoHTn” OO/ e cyeToBOAHA Kbllia, N3BBPLLBALLA KOHCYATALMKM MO PA3ANYHN BbMPOCU, CBBP3aHUN CbC
CYeToBOACTBO, GUHAHCU, OAAHBYHO 3aKOHOAATENICTBO, MEXKAYHapoAHM npoekTu. Cbllo Taka Hue
nogroreame M noanomarame KANEHTUTE HU Nnpun CbVIHaHCOBVI oanTn 1 npeapocrtaBame msUANO
pa3paboTeHn pelleHun 3a busHec.

Mapwua MayHoBa e CbAPYKHUK, NpuTexasalw, 50 % oT Kanutana u ynpasuten Ha ,KoHTn” O0/[ u
OTroBaps 3a uanaTa AeWHOCT Ha APYXKEeCTBOTO OT OnepaTMBHOTO 06paboTBaHe Ha MbpPBUYHUTE
CYETOBOAHWN AOKYMEHTU A0 M3roTBAHE Ha GUMHAHCOBUTE OTYETM HA KAMEHTUTE, NPenCTaBAHETO UM
npea, cobcBeHMLM/aKUMOHEPH, OANTOPU, AbPHKABHM U APYTN OpraHu.

M-*ka Mapwusa MayHoBa e Maructbp - MKoHoMUCT oT BUWN “Kapn Mapkc” — Codua (1974 r. — 1979 r.).
YyacTtBana e B MU3nbaHMTEIHA NpOrpama 3a CbKMBABAHE LEHTPASIHO U U3TOYHO — eBPONENCKM GUpmM,
Acoumauma 3a TeEXHMYECKa CTUNeHAUA B YyKbuHa, AnoHus; AOTS JAPAN, 1999 r., MeHUaKbp € oT
Bbarapo - amepmKaHCKM MHPOPMALMOHHO KOHCY/NTAHTCKM LLEHTbP MO MKOHOMMUKA U MEHUOMXMBHT,
2000 r., KoHcynTaHT no odceTHM nporpamm oT MHCTMTYTa no ny6aMyYHa agMUHUCTPaLMA U eBponelicKa
WHTerpauma KbM MUHUCTBPA Ha AbprKaBHaTa agMuMHUCTpaums, 2006 r., obyyeHune no MexayHapoaHu
CTaHAapPTV 33 GMHAHCOBO OTYMTAHE M CYETOBOACTBO 33 MasIKM U cpeaHU npeanpuaTna ot MHCTUTYT Ha
AMNN0OMUPaAHUTE eKcnepT cyeTosoanTenn B bvarapua, 2004 r.

Mapusa MNayHoBa MMa ONUT C NPeaoCTaBAHETO HA GPUHAHCOBO-CYETOBOPHM ycayrn Ha AACULL. Buna e
OTrOBOPEH CYETOBOAMUTEN HA APYMKECTBO CbC CeuunanHa UHBEeCTMLMOHHA Len (2006 — 2012).

OcBeH r-»ka [layHoBa, OTrOBOpeH cyeToBoaUTeN 3a ,,BapBapa Tepman suamaxk” AACUL, we 6bae Aca
CmunnsHoBa. -ka CmunsHoBa € Marnctbp — MKOHOMMCT, CNeumanHocT ,YnpaBaeHne Ha eBPONencKu
npoekt, ot BCY - BapHa (2008-2009); Maructbp — MKOHOMMWCT chneumanHocT ,MIKOHOMMKa Ha
TpaHcnopTa,, oT YHCC-Codus (2001-2007), dakynTeT ,, MKOHOMMKA Ha MHbpacTpyKTypaTa,,. OT 2003 r.
e r/.c4eToBOAMTEN, KOHCYNTAHT, PUHaHCOB aHanusaTtop B ,KoHTn” OO/ 1 oTroBapA 3a U3roTBAHE Ha
$MHaAHCOBK, CYETOBOAHW M AAHBYHU OTYETM; UHBECTULMOHHU NPOEKTU; paboTa Mo eBpOneincKu
nporpamu.

3a ocbluecTBABaHe Ha AeMHOCTTa NO BOAEHE Ha CYETOBOAHATA M Apyra OTYETHOCT Ha ,,BapBapa Tepman
suanaxk” AACUL, ,KoHtn“ OO[ pasnonara ¢ Heob6XoAMMMA YOBELIKM U TexXHUYECcKM pecypc. B
OCHOBHaTa C1 AeMHOCT, ApyKecTBOTO M3non3sa NCY Axyp J1 — 3a cyeToBOAHATa oT4eTHOCT U Ctun M
— 3a TP3 . 3a n3nonssaHuTe codpTyepu ca 3aKyneHn MHOroGUpMeHU MLEH3M, KOUTO Ce NOAHOBABAT
cnep, BCAKA 3aKOHOBA NPOMAHa.
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CblUEeCTBEHM YC/10BMA Ha CKAoYeHusa aorosop mexay ,[Maybvp NHeect Ko” 004 u ,KoHTn” 00/,
BK/IIOYUTENHO YC/I0BUATA 33 NpeKpaTaABaHe.

Bb3n0XKEHOTO MO [J0roBopa BK/AOYBA: BOAEHE HA CYETOBOAHATAa M Apyra OTYETHOCT MU
KOpecnoHAeHLmMs, CBbp3aHu ¢ 4eMHOCTTa Ha ,, BapBapa Tepman suamax”“ AQCUL.

[oroBopbT ce CKAOYBa 3a CPOK OT eaHa roguHa. B cnyyald, ye cneg M3TUYaHEe Ha CPOKa, HUKOSA OT
CTPaHUTE He M3Pa3n U3PUYHO KeslaHMe 3a NPeKpaTABAHETO My, AOrOBOPBT Ce CYMTA 3@ aBTOMATUYHO
NOAHOBEH 3a CPOK OT €4Ha roguHa.

[oroBopbT ce npekpaTtABa: a) C U3TUYAHE Ha YroBOPEHMA, CbOTBETHO Ha YAbLAXKEHUSA CPOoK; 6) no
B3aMMHO Cbr/lacMe Mmexay CTpaHuTe, M3Pa3eHOo NMUCMEHO; B) C e4HOMECEYHO NUCMEHO Npeaun3BecTue
OT BCAIKA OT CTPaHUTE; T) Npu oTHeMaHe Ha AnueHsa Ha AACUL, ot KomucmaTa 3a puHaHCOB HaA30p;
A) enHoCTpaHHO, C 3-AHEeBHO MWCMEHO Npeau3BEecTME OT M3NpaBHATa CTpaHa, MNpPW BUHOBHO
HEeW3Mb/HEHWE Ha 33a4b/IKEHUATA, YCTAHOBEHM B TO3M AOrOBOP, CbracHO 06wWwmuTe npasuna Ha 33, u
T3; e) npu oTka3 ot Jorosopa oT cTpaHa Ha ,Maybp MHBecT Ko“ OO/, ako Apy*KecTBo npecTaHe Aa
OTroBapa Ha yc/noBuATa, NpeaBMAeHM B 3aKOHA WM B yCTaBa WM MpocneKkTa Ha ,Bapsapa Tepman
suangxk“ AQCULL.

o _n o, n

Mpwu pa3BanaHe Ha Aorosopa No T. “A” nau “e” ot cTpaHa Ha Bb3N0XKUTENA, APYKECTBOTO € ANbXKHO Aa
npeKkpaT He3abaBHO M3BLPLUBAHETO Ha AelHOCTUTE No AorosBopa. B Tto3m cayyait ,KoHtn” OO0/ e
ONBXKHO Aa ce oTyeTe U Aa npegage Ha ,Maybp MHBecT Ko” OO0/ HannyHUTe Npu Hero nHdopmaums,
AOKYMEHTaums, napuyHM cpeactsa U APYrM akTMBM BbB Bpb3Ka C A0OroBopa B 3-AHEBEH CPOK OT
no/ly4aBaHETO Ha HapeXaaHeTo.

o ,MNaybp MHBecT Ko” OO0/, e ckatoumno gorosop ¢ ,JAPUAM” O0[, snucaHo B TbproscKus
pernctbp Ha AreHuuAa no snuceaHuaTta ¢ EMK 101653254, cbe cepganunwe n agpec Ha ynpasaeHue:
obnact bnaroesrpaa, obwmHa Pasnor, rpag Pasnor, yn. ,Bb3paxgaHe” No 36, npeacraBnsBaHo oT
ynpasutens KoHCTaHTMH ATaHacoB PaKknagkues M My € Bb3/IOKWIO MPOyyBaHe Ha Masapa Ha
HeaBMXUMKM MMOTKU B M. ,Hebyw”, ,KyKkypeko”, ,Cs. BapBapa” B 3emauuieto Ha c. Enewnunua, obul.
Pasnor, 06n. Bnaroesrpag, ycTaHOBABaHe Ha COBCTBEHWUUM Ha HEABUXMMU MMOTU BbB Bpb3Ka C
NOKynKo-npoaaxbata Ha UMOTUTE, 3aKyNyBAHETO MM; NPOYYBaHE HA CbLLECTBYBALLA, Bb3MOKHOCTU 33
u3rpaxgaHe Ha HOBa TexHMYecKa WHOPaACTPyKTypa /BOAOMNPOBOA, KaHanM3aumsa, TPaHCNopTeH
[ocTbn/, onpegensHe Ha 30HM no OYI Ha obul. Pasfor, AonycKally peanms3aumsa Ha MHBECTULIMOHHO
HamepeHue, KaKTo W M3MEeHeHMe Ha CbLecTBYBallM TaKMBa, MNPUCbEAMHABAHE KbM
e/1eKTPONpPEeHOCHaTa M eNekTpopasnpeaenmTenHaTa Mmpexa, reogesnyecko sacHemaHe B m. ,Hebyw”,
,KyKkypeko”, ,Cs. BapBapa” B 3emnumweTo Ha c. EnewHunua, obw,. Pasnor, 06n. bnaroesrpag,

,Maybp UHBecT Ko” OO/ we nonsea ycayrnte n Ha MapuaHa MNetposa KboceBa, C KOATO € CKAUYUAO
rpakAaHCKM [OroBOp OTHOCHO MNPOYyYBaHe cTaTyTa Ha MMOTM /cobcTBeHOCT/, TeXHUYECKo
CbCTOAHME, Bb3MOXKHOCTM 33 3aCTPOABAHE M eKCNA0aTaLUMA, HaIMYyHa MHPPACTPYKTypa 1 ap.,
BK/l. 06CNy)KBAaHE Ha caMuTe CAEeNKM No NpupobuBaHe, U3rOTBAAHE Ha CNPABKU U aHANU3W;
OEeMHOCTM MO MAPKETUHI, pPeKlama M NOCPeAHMYECKM YCAYrU MpU NpoAaarKbu Ha mMmoTu;
KOpPEeCnoHAEHUMA C AbprKaBHU, OOLWNHCKN 1 APYrM OpraHu, opraHusaumm 1 amua; npomnbpTU
N GaCUNNUTU MEHUOXKMDBHT Ha HEABUMKUMMU UMOTU. [-Ka KboceBa mma 6orat onuT B CAENKUTE C
HEeABUMXUMKW UMOTU, NPONBPTU U GACUANTU MEHUOKMDBHTA. lNpuTexkaBa ceptUdUKaT ,YMeHuA 3a
npoaaxkbu” ot Top Management Advisors Ltd, Harpaga ,Bpokep Ha 2007 r.” oT TpagUUMOHHUTE
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roAMLWHM Harpaay Ha PuakbHTC MponbpTy AABan3bpcC - AbllepHa KOMnaHuA Ha Agpec Mpyn v ER [xKu
Kenutbn; uneH e Ha kny6 ,,100 Hali-gobpn” Ha PopTbH UNHTEpHEWBbHBA - AbliepHa KOMNAHUA Ha
Agpec 'pyn v Ei Jxkn Kenuton, acoummnpaH opumc Ha KywmaH & Yelikpuitng — Hali-ronsmata 4acTHa
KOHCY/ITaHTCKA KOMMaHuMA cneunanmsmpaHa B NpeaoCcTaBAHETO Ha YCAYyrM CBbp3aHu ¢ BU3HecC naowm
KaKTO B CTpaHaTa, TaKa U B UykbuHa. buna e npeacenaten Ha CA Ha ,bnek cnit uHBecTmbHT AACULL
(2011 r.-2012 r.); B nepmnoga 2008-2010 r. paboTtu B otgen ,,MponbpTi 1 GacnanT MeHUANKMBHT Ha
KOHCY/NITaHTCKa KomnaHue ,Matunga“ EOOL. MeHuaxbp € Ha NAoBAMBCKMA OPUC HA “PUANKBHTC
Mponbptn Aggainsbpc” EOOA, Codus (areHums 3a HegBUKMMU MMOTK)(2008-2009 r.). NocpeaHMK
HeABMXUMKU UMOTU - odpuc Nnosaue Ha “©opTbH UHTepHewbHbA” AL, Codus (areHuma 3a bBusHec
HeaBUXUMKU UMOTHK) (2007-2008 r.). PaboTnia e n KaTo MUTHUYECKU NocpeaHUK B nepnoga 1994 r. —
2007 r.

,Maybp WHBect Ko” OO[ e nocTUrHano [AOroBOPEHOCT U C BoJella areHuus B CeKTopa Ha
HeABMMKUMUTE MMOTU — APKO Pubn UcTeinTc, uninTo ycayru e noassa npu HeobxoanmmocT.

ChblUECTBEHM YC/IOBMA HA CKAOYEHMA OTOBOP MEXAY APYKECTBOTO CbC cnelmanHa MHBECTULMOHHA Le
M 06CNYKBALLOTO APYIKECTBO 33 HEABMMKMMM MMOTH, BKAKOYMTENHO YCA0BMATA 3a NPeKpaTaBaHe.

,Maybp NHBect Ko” OO0/, cbrnacHo ckatoveHus ¢ EmuteHTa gorosop 3a 06cayKBallo APYMKECTBO ce
3a4bprKaBa Aa npeaocTass Ha ,,BapsBapa Tepman sunmax”“ AQCULL:

o Ycayru no npupgobuBaHe HA MMOTM, BK/OYBAWM: MPOyYBaHe CTATyTa Ha WMMOTUTE
/cobCTBEHOCT/, TEXHMYECKO CbCTOAHWE, Bb3MOMKHOCTM 3@ 3aCTPOABAHE M eKcnjoartaums,
Hann4Ha MHOPACTPYKTYpa M Ap., BKA. 06CNyKBaHe Ha camuTe caenikm no npuaobusaHe;

o Ycnyru no ynpassieHUe Ha NPOeKTUTe, BK/OYBALLM OCHOBHO rpaoyCTPOMCTBEHM NpoLeaypm
/oTpexkaaHe cTaTyTa Ha NO3eMaeHUTe UMOTU/ M MPOEKTUPaHE, C e 3acTPOABaHE;

o Ycnyrm no ynpaBneHWEe Ha MNPOEKTUTE, BKAOYBALLM [EMHOCTM KaTo: CTPOUTENCTBO,
PEKOHCTPYKUMSA M NOA06PEHNA HA HE3ACTPOEHM NO3EMIEHN MMOTH, KaKTO M Ha CbLLECTBYBALLM
crpagm;

o Ycnyru no npogax6a Ha UMOTHU, BKAOYBALLM: MOTUBUPAHM NPEASIOKEHNA 33 pPasnoperKaaHe
C aKTMBM Ha 6asa nasapHu npoy4ysaHMA. OCbLLECTBABAT Ce CblLO AEWHOCTU MO MAPKETUHT,
peKknama 1 nocpeaHUYECcKN YCayrm npu Nnpoaakoute;

o Ycayrm no ynpaBAeHMETO M MNOAAPDLKKATa Ha HeABUMMKMMM MMOTH, COOCTBEHOCT Ha
EmuteHTa.

0 ®UHaAHCOBO — CHETOBOAHM YCNYIU, BKIOYBALLM BOAEHE Ha CHETOBOAHATA U Apyra OTYETHOCT,
M KOPEeCnoHAEeHLUMA, CBbp3aHU C AenHocTTa Ha ,Bapsapa Tepman suauax” AACUL, u
M3BbpPLUBAHE Ha ApPYrM [AeNHOCTM, HeobxoAMMM 33 HOPMANHOTO (YHKUMOHMpaHe Ha
LpyxecTtsoTO.

KOHKpeTHUTE HeaBUKMMM UMOTH, 33 KouTo ,Bapsapa Tepman suangx” AACUL, sb3nara Ha ,Maybp
MuBect Ko“ OO pa w3BbpwBa AEMHOCTUTE MNOCOYEHW MO-fope ce OnpeaenaT C OTAE/HO
cnopasymeHue - CNUCbK, npeactasBnasaw, lNpunoxeHne Kbm gorosopa. CNUCHKBLT Mogjexu Ha
aKTyanu3MpaHe Npu HOBU NPUAOCOMBaAHMA MW Pa3NoOpPeXAAHNA C HEABUMKMMU UMOTHU, COBCTBEHOCT Ha
JpyxKecTBoTO.

[loroBopbT ce CKAtoYBaA 3a CPOK OT 1 /eaHa/ roamHa, cUMTaHO OT AeHA Ha NoANUCBaHeTo My. B cayyaid,
ye 30 /Tpuaecet/ AHM Npean U3TMYAHETO HA CPOKA HUKOA OT CTPaHWUTE He Bb3Pasu MUCMEHO,
[OroBOPBT Ce CYMTA NPOABL/KEH aBTOMATUYHO 332 HOB nNepuoa, ot 3 /Tpu/ rogmHu.
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[loroBopbT ce npeKkpaTtasa: a) C U3TUYaHE Ha YrOBOPEHUA CPOK; 6) MO B3aMMHO Cbriacue mexkay
CTpaHuTe, N3Pa3eHOo MMCMEHO; B) C OTTEr/IAHE Ha NOpPbYKaTa OT CTPaHa Ha Bb3N0XKNTENA C 2 - MeceyHo
NMCMEHO Npean3BecTue A0 06CNYKBALLLOTO APYHKECTBO.

0O6cnyKBaLLLOTO APYKECTBO Ce 3a4b/1XKaBa Aa npeaaae Ha ,Bapsapa tepman suanax” AQCUL, Bcnukm
HaMMpPaLLK Ce Y HEro AOKYMEHTU N APYrn MaTepuanun, Kacaewm [py*KecTBoTo U NputekaBaHUTe OT
HEro MMOTM He MO-KbCHO OT 7 AHM Npean U3TUYAHE Ha CPOKa Ha A0roBopa.

,Bapspapa tepman suanmax”“ AACUL abaxkn Ha 06cny»KBalLOTO APYHKECTBO Bb3HarpaXkaeHue, KOeTo
ce dopmupa Ha 6a3a U3BbBPLUEHUTE YCAYTU 32 KOHKPETHUA Mecel, NoAPOBHO onNucaHn B exxeMeceyHus
OTYET, KaKTO cnesBa:

1) 3a ycayrv no GacuAnTU MEHUAKMBHT, BKAOUYUTENHO pa3xoauTe 3a NnepcoHan /npeku
W Henpekn/, maTepuanu, NoAN3NbAHUTENN U ONepaTUBHU peMoHTU - Ao 10 000 /aecet xunagu/nesa -
12 % Bbpxy pasxoaute 6e3 AAC.

2) 3a ycnyry no nponbpTM MEHUAMKMBHT - 2.2 % BbPXYy HETHMUTE NPUXOAMN OT HAaem 33
mmotuTe 6e3 A4C.
3) 3a ycayru no opraHusMpaHe v ynpasieHne Ha MUHBECTULMOHHN PEMOHTHN /PeMOHTH Ha

CTOMHOCT Hag, 10 000 neBa, KAaKTO M 33 YCAYrM MO CTPOUTENCTBO, PEKOHCTPYKLMA M NoAobpeHua: Ao
50 000 eBpo — 6 % BbPXY CTOMHOCTTA Ha pemoHTa 6e3 AAC; - ao 250 000 eBpo — 5 % BbpXy CTOMHOCTTA
Ha pemoHTa 6e3 AAC; - oo 500 000 eBpo —4 % BbPXY CTOMHOCTTA Ha pemoHTa 6e3 A4C; - Hag 500 000
eBpo — 3 % BbpXY CTOMHOCTTa Ha pemoHTa 6e3 A4C; - Hag 1 000 000 espo —3% 6e3 AAC. 3a Bb3naraHe
Ha onncaHuTe B M3p.1 Ha HacToALLaTa TOYKA AEMHOCTM MEXKAY CTPAHUTE ce NOANUCBA AOMbAHUTENHO
cnopasymeHue KbM [0roBopa.

4) 3a ycayrm no ynpasiaeHue Ha Ka4yecTBOTO M KOHTPOJIMHT — GUKCMpaHa cyma 3a BCAKA
n3bpaHa oTAenHa Crpaga, KoAato we 6bAe YTOYHEHa B AOMbJAHUTENHO CMOpPasyMeHWe Kbm TO3M
[0rosop.

5) ,BapBpapa Tepman suamax”“ ALCUL abmkum Ha o06CAYKBAWOTO APYMKECTBO
Bb3HarparkaeHue, koeto ce popmmpa No ckasa, Ha 6asa matepmanHua nHTepec 6e3 A4C no caenkute
3a NOKYNKa Ha HOB MMOT MM 3a NPoAaXKba HAa UMOT, @ UMEHHO: Npu caenkn Ao 1 muanoH Espo 6e3
OA0C — 2%, Ho He noBeye oT 4 %; npu caenku go 10 muamoHa Espo 6e3 44C —1.5% , HO He noBeye OT
3.25%; Hag 10 mmnumoHa Espo 6e3 A4C — 1%, Ho He noBeye oT 2.5%.

6) 3a ycayru no ynpasneHue Ha NpoeKkTute , Bapepapa Tepman sunnax“ AOCULL abnxu
Ha 06CNyKBALLOTO APYMKECTBO Bb3HArparkaeHue B pasmep Ha 12 % BbpXy BCUYKM pasxoam, 6es A4C,
npeacTasAABaLLM PAa3HOCKM MO YCAYIUTE U Bb3HArpaXKAeHUATa Ha CbOTBETHUTE NOAM3NBAHUTENM, Ha
KOWTO Ca Bb3/IOKEHU AEMHOCTM NO TEXHUYECKN EKCNEPTU3N U 3aCHEMAHE Ha CrpagM, OCbLLecTBABaHe
Ha rpafoycTpoWcTBEHW Mpouenypu W paspaborBaHe Ha [1Y[-0Be, NpoeKTMpaHe Ha HOBU W
cbllecTByBawM crpagu 6e3 pasxoaute HanpaseHu oT ,Bapsapa Tepman suamax” AACUL, 3a
Bb3HArpaXkAeHue Ha 06CNYKBALLOTO APYIKECTBO.

7) BCUYKM pa3HOCKM, CBBP3aHM C M3BDBPLUBAHE HA YCAYTUTE KaToO MOMPaBKM, PEMOHTH,
nogobpeHnsa U CTPOUTENCTBO Ha HEABUMKMMUTE UMOTU, B TOBA YMC/IO CTOMHOCTTA Ha mMaTepuanmTe 1
OBb/DKUMUTE Bb3HArpaxk4eHMAa KbM MOAU3MBAHUTENUTE, NPEeANPOEKTHO NpoyyBaHe, NpoeKkTupaHe
(paboTeH NPOEKT, AaeeH NPOEKT), KOHCTPYKTUBHA EKCNEPTU3A, KAKTO U Sb/IKUMUTE aAMUHUCTPATUBHM
TaKCKU 1 Ap. ca 3a CMeTKa Ha ,,Bapsapa Tepman suangx”“ A4CUL,.

8) ,BapBapa Tepman suanax“ AACULL 3annala Ha 06CNyKBaLLLOTO APYKECTBO MECEUYHO
Bb3HarpakaeHue 3a c4eToBoAHO 06cny:KBaHe B pasmep Ha 600 nesa.
9) Bb3HarpaxaeH1MeTo Ha 06CNy:KBaLLOTO APYKecTBO TpsbBa Aa e 060CHOBAHO C ornes,

Ha XxapaKTepa M obema Ha Bb3/ioXKeHaTa paboTa 1 nasapHuUTe YCNOBMA B CTpaHaTa, KaTo Ha roaviHa
6a3a HAMa fa Hagasuwasa 3 % (TpY NPOLLEHTA) OT cpegHaTa CTOMHOCT Ha aKTUBUTE Ha ,,BapBapa Tepman
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suanmxk“AOCUL, 3a cboTBeTHaTa rogMHa, M34YMC/IeHa KaTo cpedHaTa apuUTMETUYHa Be/IMYMHA OT
CYMaTa Ha aKTMBA B KpaA Ha TeKyLlaTa roamHa U OT CyMaTa Ha akTMBA B KpaA Ha npeaxogHaTa.

4B.3. OueHuTeNn Ha HeABUKUMM UMOTU

CbBeTbT Ha AupekTopuTe Ha ,Bapsapa Tepman suamgx” AACUL, e u3bpano 3a oueHuTen
,KOHcynTaHTCcKa Kblwa AMPUTA” 00/,

MNpeagmeTbT Ha JeWHOCT Ha ¢upmaTa € KOHCYNTaHTCKa, MPOEKTaHTCKa, MapKeTUHroBa,
WHXeHepUHrosa, Hay4Ho-13cnea0BaTe/IcCKa U BHeapUTeNCKa AeMHOCT B 061acTTa Ha CTPOUTENCTBOTO,
n3bpliBaHe OLEHKMU Ha HeaABUXMMU UMOTU, MaAlLMHU U CHOPDBKEHUA, uenn npeanpuatma u“
MHTEe/IeKTyaiHa CObCTBEHOCT.

Cbapy*Huum ca BecennHa NeHesa, AnekcaHabp eHes n BukTtop eHeB. [py*KecTBOTO € ¢ KanuTtan 7
500 nesa.

“KoHcynTaHTcKa Kbla Amputa” 00/ e ceptudmnumpaHa ot Kamapa Ha He3aBUCUMUTE OLLEHUTE/NIN B
Bbarapua cbe ceptudukat per. Ne 900500064 ot 20 tonm 2010 rognHa. CepTMdPUKaTLT € akTyan3npaH
npe3 2017 roamHa n e ¢ N2 901700064.

Mpe3 m. FOHK 2007 roa,. “KoHcynTaHTCcKa Kbla Amputa” OO/ nonyum ceptnudmkat ISO 9001:2000 3a
oaobpeHa Cuctema 3a YnpasneHue Ha KayectsoTo.

“KoHcynTtaHTcka Kbla Amputa” OO/ e perynvpaHa oT KpasiCKMA MHCTUTYT Ha JMLEH3NPaHUTE
oueHutenn (Royal Institute of Chartered Surveyors — RICS)

MepcoHan®T Ha pupmata paboTn B 061aCTTa HA KOHCYNTAHTCKUTE YCAYrM OT 26 roAMHM (MbpBOHAYa HO
KaTo “F'eHeBa KOHcynT” oT 1994 roauHa), KaTo Npes3 TOBa BpeMe e HaTpyrnasa OnuT OCHOBHO Mpu: ®
oueHnaBaHe Ha JJMA BbB Bpb3Ka cbC 179 NMMC/91 r. e M3roTBAHE Ha NPMBATU3ALMOHHN OLIEHKM Ha
Apy»ectBa M 060co6eHMN YacTM ® M3roTBAHE Ha MPeanpPUBATM3ALMOHHM MPOEKTU © U3rOTBAHE Ha
H6u3Hecn 1aHOBE ® OLLEHKM 33 CbAa ® OLEHKW 33 ocpebpsaBaHe HAa MMyLLECTBA B MPOM3BOACTBA MO
HEeCbCTOATENIHOCT ® OLLEHKM 3a IMKBUAALUMOHHUTE CbBETU ® UNOTEYHU OLEHKM ® OLLEHKW 3a 3a0r ®
WHBECTULIMOHHM NPOEKTU ® OLEHKM 32 NPoAarK6a Ha aKTUBM ® OLEHKM 3@ aNOPTHU BHOCKU ® OLLEHKMU
33 pa3BUTUE ® OLLEHKM HA UAEaNHU YAaCTU 33 IMKBUAMPAHE HA CbCOBCTBEHOCT ® onpeaesiaHe HA Haem
* onpegenaHe NPaBo HA NOM3BAHE UM NPEMMHABaHE ® onpeaesiAHe NPABO Ha CTPOEXK ® onpesensHe
pasmepa Ha KOHLECMOHHOTO Bb3Harpa)kgeHue ® OLEHKM 33 CYETOBOAHM HYXKOM © OLEHKM Ha
TbProBCKM MapKM ® OLLEHKM Ha NPOM3BeLEeHMA Ha U3KYCTBOTO ® odepTu Ha ApYKecTBa 3a NpuaobusaHe
OANOBE M aKUUKW OT NPUBATU3MPALLN Ce NPeanpUATUA ® MPOEKTUPAHe U 3aCHEMaHe Ha Crpaam 1 ap.

OUEeHKMTE Ha HeABUMXKUTE UMOTH, NpMACHUTK oT “Bapeapa Tepman suanax” AACUL, ca nsrotseHu ot
UHXK. MeTbo beyeB - OUEHUTEN Ha 3eMefeNCKM 3eMWU UM TPalHWU HacaXKAeHWA CbC cepTUdUKaT
Ne300100861 n nposepeHn OT UHXK. MarganmHa KapacTtoaHoOBa - OLLEHUTEN HA 3eMefesiICKM 3eMU U
TpalHKU HacaxaeHus cbe cepTudmkat Ne810100135.
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5. MPEFNEQD HA CTONAHCKATA AEMHOCT

5.1. OcHOBHM AeMHOCTH

MpeameTbT Ha AeMHOCT Ha "BapBeapa tepman suanax" AACUL, e: nHBecTMpaHe Ha NapuUYHUTE CPpeacTBa, HabpaHu
ypes M3gaBaHe Ha LEeHHU KHUXKE, B HeABMKUMMU MMOTK /CeKIOpUTU3aLMA Ha HeABUKMMM MMOTK/ nocpeacTBom
MOKYMKa Ha NpaBo Ha cOOBCTBEHOCT U APYTN BELLHM NPaBa BbpXy HEABMMKUMMU MMOTU, U3BBPLUBAHE Ha CTPOEXKMU U
nogobpeHna B TAX, C LA NPeaocTaBAHETO MM 3a yrpas/eHue, OTAaBaHe Mog, Haem, NU3UHT, apeHaa u/vuau
npoaarkbata um.

[pyXecTBOTO Beve e NpuaobUNo HeaBUKUMU UMOTU — 3eMee/ICKU 3eMU, BCUYKUTE Pa3MNOo/IoNKEHN B 3€M/IULLLETO
Ha c. EnewHunua, obuw. Pasnor.

[py»KecTBOTO MOXKe fa Npuaobmsa BELLHW NpaBa BbPXy BCUYKM BUAOBE HEABUMMKMMWU MMOTU, HAXOAALWM ce Ha
TeputopmATa Ha Penybavka Bbarapus, BKAOYUTENHO TEpPeHM 3a CTPOUTENICTBO, 3eMM C MepcrneKkTuBa 3a
3aCTposABaHEe, 3aBbPLUEHU UM HOBOU3IPAXKAAHU XKUAUWHU U UHAYCTPUANIHU CTPAAM, U YacCTU OT TAX, KaKTO U
3emefeNICKM 3eMU U OTPaHMYEHM BELLHU NPaBa BbPXY TAX.

B mbpBOHAYaNHMA e€Tan Ha CbliecTByBaHeTo cu [lpyecTBOTO e ce CTpemM Aa peannsmpa nevyanba oCHOBHO OT
NOKYMKo-npogaxba Ha HegBUMHKMMMUTE MMOTH C LLeA NOCTUraHe Ha NbPBOHAYa/IHa NO-BMCOKA Bb3BPALLAEMOCT U
NpMB/AMYaHE Ha HOBM akumoHepu. Cnep, KaTo Habepe 3a710KeHMA B CTpaTerMaTa cu Kanutan, [py»KecTBoTo Lie ce
HaCoUM 1 KbM OTAABaHE Ha HEABMMMMM MMOTU MO HAaEM C LIeS1 OCUTYPABAHE Ha TEKYLLM NMPUXOAM U TEKYLL, A0X04,
3a aKkumoHepuTe. Ansepcndukauma Ha noptdeina oT HeABUKUMU MMOTU We 6bae NOCTUrHaTa NocpeacTBOM
MHBECTMPaHEe B Pas/iMiHM MMOTM, HaMMpPaLLM Ce B PasNUYHU perroHn Ha Penybamka Bbarapus. YcrasbT Ha
[py»ecTBoTO Aonycka To Aa npuaobusa HOBM HEABUMMUMU MMOTM C NAapUYHUTE CPeACTBa, MOJyYeHU OT
npoaakbaTa Ha NpuUTeXKaBaHW HEABUKMMMN UMOTH, C AOMBAHUTENHO HabpPaHW NAapUYHM CPEeACTBa NOCPEACTBOM
€MUTMPAHE Ha LLIEHHWN KHMXKA, KaKTO M C BaHKOBM KpeamuTu, Npu crnassaHe Ha M3MCKBAHMATA Ha 3aKOHa.

5.1.1. OnucaHue u Ka4yo8U akmopu, omHacauu ce 00 ecmecmeomo Ha onepayuume Ha EmumeHma u
Heeosume ocHo8HU deliHocmu

»,BapBapa Tepman suangx” ALCUL, e aKLMOHEPHO APYHKECTBO CbC CNeLmanHa MHBECTULMOHHA Lea, KOeTo no
peaa v Npu ycnoBuaTa Ha 3aKoHa 3a APYXKeCcTBaTa CbC cneumanHa MHBECTULMOHHA Lie/l OCbLLLEeCTBABA AEWHOCT No
WHBECTMpPaHe Ha NapUYHWUTE CpeacTBa, HabpaHM Ypes M3LaBaHe Ha LLEeHHW KHUXKA, B HEABUMKUMU UMOTH .

[pyKecTBOTO He moxe: 1. Aa ce Npeobpasysa B 4PYr BUA TbProBCKO APYMKECTBO; 2. 4a NPOMEHS NpeaMeTa CU Ha
AerHocT; 3. Aa U3BbPLUBA APYIN AENHOCTU M3BBH NocodyeHuTe B an. 1 Ha ua. 5 34CULAC n npako cebp3aHUTE C
TAXHOTO OCbLUEecTBABaHe, OCBEH aKo ca nossosneHu oT 3ACUUAC; 4. pna obesnevyaBa YyKAM 3a4b/KEHMA C
M3KOYEHNE Ha HaHKOBM KpeauTu, OTNyCHATU Ha AblUepHO ApyxKecTBo no ua. 28, an. 1 34CUUAC; 5. na
npeaocTaBa 3aemu M 4a Nosy4aBa 3aeMu OT /ML, Pa3/IMYHM OT 6AHKM MM KATO EMUTEHT HA Ob/JTOBU LLEHHU
KHUXKa, perMcTprMpaHmn 3a TbproBma Ha peryinpaH nasap Ha LeHHU KHUXKa; 6.

Aa B3ema 6aHKOBM KpeauTu 3a NnpuaobusaHe Ha HEABMXKUMU MMOTU M 3a BbBEXKLAHE B €KCNa0aTaumns
Ha NnpnaobuTnUTe MMOTK; 7. Aa B3ema 6aHKOBU KpeanTn B pasmep A0 20 Ha CTO OT aKTUBUTE CU, KOUTO ce
M3MN0A3BaT 3a M3NJalLLaHe Ha INXBM No BAHKOBU KpeguTU MO T. 6 M N0 EMUCUUN ABATOBU LLEHHWN KHWUXKA NO

T. 5, aKo KpeauTbT € 3a CPOK He noseye oT 12 meceua; 8. aa Npuaobmsa AA10BU y4acTUA B APYIY OPYHKECTB],
OCBEH B cayyamuTe Ha un. 25, an. 4 n 5 34CUUAC; 9. aa yyacTBa Ha KanuTaNoBMA Na3ap, KaTo MHBECTMPA B aKTUBMN,
pasfnYHK OT Te3n no un. 25, an. 1 -3 34CUUAC, nnm aa nssbpLluBa 06paTHO M3KyNyBaHe No peda Ha ya. 111, an.
5 oT 3aKkoHa 3a Ny6MYHOTO NpegnaraHe Ha LLEeHHU KHUXKa, OCBEH B ciyyauTe no yn. 18 34CULAC.
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[py»KecTBOTO MOKe Aa MHBecTupa cBoboagHUTE CUM cpeactBa camo B: 1. UEHHU KHUXKa, M343[eHu Uam
rapaHTMpaHM OT AbPKaBa YieHKa U B baHKOBM Aeno3uTu B 6aHKK, KOUTO MMaAT NPaBo Aa U3BBPLLBAT AEMHOCT Ha
TepuTopMATa Ha AbprKaBa YAEHKA; 2. UNOTeYHN obanraunm, AONyCHaTU A0 TbProBUA Ha MACTO 3a TbProsuAa B
AbprKaBa YneHKa — g0 10 Ha cTo oT akTneute cu; 3. [pyKecTBoTO MOXKe Aa nHeectmpa 4o 10 Ha CTO OT akTUBuUTE
CU B APYIrU APYXKEeCTBA CbC crneumanHa MHBECTULMOHHA Lien, MHBEeCTMPALIM B HeABMXMMM MMOTH, A0 30 Ha cTo OT
AKTUBUTE CM B CNeunanmsmpaHmn gpyxecrsa no ya. 28, an. 1 34CUUAC v go 10 Ha CTO OT aKTUBUTE CU B TPeTH
Avua nowyn. 27, an. 4 34CHUAC.

5.1.2.  MHpopmayus 3a 3Ha4umenHume Ho8uU NPoOYKmMuU/uu ycayau, Koumo ca busau ebeedeHu

[eliHocTTa Ha [lpy:KecTBOTO € CTPOro pernameHTUpaHa. [pyXecTBoTo He € BbBeXAaN0 HOBM MPOAYKTU U YCIYTU.
Kbm HacToAwMA MOMEHT [py*KeCcTBOTO He OCbLLEeCcTBABA AEWHOCT Mo pa3paboTBaHe Ha HOBWM MPOAYKTU WM
ycnyru.

5.2. BaxHu cbbUTKA B pasBUTMETO Ha CTONAHCKaTa AeWHOCT Ha EMuTeHTa

»,BapBapa tepman suanax“ AACUL e yupeneHo npes mecel, toHn 2020 r. [lo Aatata Ha U3roTBAHE HA HacToALWMA
PerncrpaunoHeH 4OKYMEHT:

o [OpyxecTBoTo € Npnaobuno HeaBuKMMU MMmoTN — 120,284 aKa 3emedeNcku 3eMU B 3EM/IMLLETO Ha C.
EnewHunua, obuw. Pasnor.

o [OpyxecTBoTo e cKkatoumno Ha 19 oktomepu 2020 r. npeaBapuTeneH Aorosop 3a npogaxkba 40,685 aka
OT NpMAobUTUTE MMOTK, MOJIYYNIO e aBaHCcoBO naataHe ot 300 000 neBa oT 060 aAbkumuTe 1 200 xuma.
NIB. B CPOK OT 1 1. OT faTaTa Ha NOAMMCBAHE HA AOroBOpPa.

o  [pyKecTBOTO He e peanunsunpano npuxoau npes 2020 r.

o Ha 10 mapt 2021 r. ce npoBeae M3BbHPeaHO 0bwo cbbpaHue Ha aKumMoHepute Ha ,Bapsapa Tepman
BuanaK“ AACUL, KoeTo npue pelleHMe 3a NPOMSHA Ha Cefa/MWETO W afpeca Ha ynpas/JeHMe Ha
apy»ecteoto Ha: rp. Codwms, yn. ,06opuwe” Ne 5, 6sxa npueTm M NPomMeHW B YcTaBa, C oOr/es
CbobpasyBaHETO My C aKTyanHuUTe pa3nopendm Ha 3MMUK v cbrnacHo ykasaHua Ha KOH.

5.3. OcHoBHM nasapu

LpyKecTBoTO MOXe Aa I'IpM,EI,O6MBa aKkTueu 6e3 OorpaHmn4eHnA BbB BUAQ, TUMNQA, PAa3NO/I0XKEHNETO U CTOMHOCTTa Ha
HeABUXMMUTE NMOTU, MPUN CNa3BaHeE Ha NPUNOKNMUTE pa3nope,c|,6m Ha 6'b}'lrapCKOTO 3aKOHO4aTeNcTBo M YcTasa.

»,BapBapa Tepman suanax” AACUL, e nosnmumoHnpa A4eMHOCTTa CU U3KAIOUUTENHO M Camo Ha BbarapcKua nasap.

B HayanHuWA eTan oT cblecTByBaHeTo cu ,Bapeapa Tepman suamgxk” AOCULL cmaTa ga ce HacouM Kbm
npnaobmnBaHETO Ha NO3EMNIEHN MMOTU - OCHOBHO 3eMeZe/ICKM 3eMU.

CbrnacHo nocnegHata nybivMKyBaHa CTaTUCTMKA B arpapHUA A0KNaA Ha MUHUCTEPCTBOTO HA 3eMefeIMeTo U
xpaHute (M3X) 3a 2020 r., 3emegenckmTe 3emu B bbrapma Kbm Kpas Ha 2019 r. ca pasnpeaeneHu, KakTo ciesBsa:
- MJIOLLTA CbC CENICKOCTOMAHCKO NpeaHasHadeHme npe3 2019 r. e 5222925 xa, KOeTo npeacTaBasasa okosio 47 % ot
TepUTOPUATA Ha CTpaHaTa; - ianosi3BaHa 3emeaesicka naowy, /BKkaousa obpaboTeaema 3ems, TPaHM HacaXKAeHUA,
N03A, rpagvHu, AnBaam, nacvuuia, yrapy n ap./ — obwo 5 037470 xa (45% oT TepuTOpUATa Ha cTpaHaTta), 6es
cbllecTBEHa NPOMAHA CApAMO npeaxoAHata roamHa; O6bpaborBaemu naowm - npes 2019 r. HamanasaT
He3HauuTenHo (c 0,1%) cnpsmo npeaxoaHatTa roavHa, Ao 3 461615 xa, KoeTo npeactasnsea 68,7% oT
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n3nos3BaHaTta 3emegdesicka nsow,; Mpes 2019 r. HeobpaboTBaHUTe 3emu 3aemaT oKosio 1,7% oT nsowTa Ha
CTpaHaTa, KaTo Hamanseart ¢ 5,3% Ha roguiwwHa 6asa.

Mo gaHHW Ha HCU, ueHaTa Ha 3emezesicKaTa 3eMA U HMUBATA Ha PEHTUTE Ca Ce YBeAMYUAM NoBeYe OT ABa NbTU 3a
nocneaHute 10 roamuHun. Cnoped AaHHM Ha EBponeinickata KOMUCKA 33 CbCTOAHNETO Ha 3eMedesICKUS CeKTop Y
Hac, ako npe3 2005 r. 61130 96% OT 3emeAencKkMTe CTONAHCTBA ca npuTexkasaam nog 50 aka, npes 2016 r. genvt
num Beye e 82%. Hag 1 000 gKa ca nputexkasanu easa 0.7% ot ctonaHcTBata npes 2005 r., gokato npe3 2016 r.
AenvT um Beve e 3%.

MasapbT Ha 3emA NpoabAKaBa A3 6bAe aTPaKTUBEH, KAKTO 33 MHBECTMTOPMK, TaKa U 3a 3eMeae/ICKM cTonaHu. Toea
Ba*KM 3a LUANaTa CTpPaHa, 3apaau HapacTBaluUA MHTEpeC KbM HOBW KYATYpU B CneAcTBMe Ha pa3HoobpassaBaHeTo
Ha eBpo cybcnanmnTe N OTKPUBAHETO Ha HOBU Ma3apHN HULLIN.

»,Bapsapa Tepman suanax” AACULL sb3HamepsaBa ga npuaobusa 3emenenCKM Nnos3emaeHn MmMoTu. To3u Tun
MMOTK e cbcTasnaasaT 100 % oT obwo npuaobutTUTe HEeABMMMMM MMOTM Ha TO3M HadvaneH eTtan oT
CblLIeCTBYBAHETO Ha APYKecTBoTO. [py*KecTBOTO Bb3HamepaABa Aa MHBECTUPa B UMOTHK B BAN30CT A0 MUHEPaIHU
M3BOPW U CBBP3aHU ¢ baNHeO00rMA, KOMTO Aa Pa3BMBa BbB BaKaHLMOHHU MMOTHU.

BbArapus 3aema BTOPO MACTO MO MUHEPANHU M3TOYHWMUM B EBpoOMa, KOETO A MpaBu U3KAKOUUTENHO
npuenekatenHa CMNA gecTMHaLuMAa ¢ MHOTOBEKOBHU TPaauLUK B 1eyeHneTo M banHeonoruaTa. bbarapus e eauH
OT NpusHaTUTE eBpOoNenckn nuaepu B cohepata Ha bHanHeonornatTa M Nopagu TOBa PbHKOBOACTBOTO Ha
[py*KecTBOTO cuMTa MHBECTMLMATA B UMOT B 6/1M30cT A0 CMA KypopT AN MUHEPaNHU U3BOPU B NEPCMEKTMBHA.

Ha TeputopunaTa Ha Bbarapusa nma Hag 600 BoAOM3TOUYHMKA, ¢ 4ebuTt Hag 5000 nntpa 3a cekyHaa. /leyebHute
KayecTBa Ha ObArAapCKUTE MUHEPAsHWM BOAWM Ca MO3HATM OT APEBHOCTTA, HAKOW OT Hal-NpodyTUTE U AHeC
6anHeone4yebHMLUM BOAAT HAYaNOTO CU OLLLE OT PUMCKO Bpeme. bbarapcknte MmHepanHu BOAM ca ¢ pasHoobpaseH
CbCTaB M Temnepatypa. B CeBepHa bbarapua npeobnagasat ctygeHute (go 37 rpagyca), a B KOxHa bbarapus -
Tonaute (ot 37 go 60 rpaayca) u ropewmte (Hag 60 rpaayca) ussopu. OT nocneaHUA BUA MUHEPATHM BOAU UMa
npegumHo B AosmHaTa Ha CTpyma, MecTa 1 ceBepHOTO NogHOXKue Ha 3anagHute Pogonu.

MmoTtute 3a nponaxk6a n noa Haem B CMA KypopT Tenbpsa e HabupaTt NonyaapHOCT, T KaTo B TO3U OTPACHA
Wwe 6bAaT HanpaBeHW 3HAYMTENIHW UHBeCTMLMU. TpabBa A3 ce MMa npeasus U Ye perMoHuTe, CBbP3aHu C
6anHeonorvata u CIMA Typu3ma, He ca CE30HHW TYPUCTUYECKM [EeCTUHALUMKW, a UEeNOroamILUHWU, KOeTo e
npeanocTaBKka camuTe KynyBauu Aa ce HacnaxaasaT Ha umota B CIA KypopT, 3aKyneH OT TAX 33 Le0roamLHo
nonssaHe.

EAMH OT OCHOBHWTE (aKTOPW B PELIEHNETO Ha KAMEHTUTE Aa 3aKynaT/HaemaT BaKaHLMOHEH anapTameHT/Kblua B
AageH CMNA KypopT e MHGpacTpyKTypaTa U Aanu XKUIMLLETO e YacT OT KOMNJIEKC, KOMTO pasnonara ¢ pasHoobpasue
oT yCAyru.

CTpOMTe}'ICTBOTO Ha T.Hap BUJIHN N BaKaHUMNOHHW CeNnlla KaTo aNTeEPHATUBHU d)OpMVI Ha NOYNBKa N NpUTeaBaHe
Ha UMOT TUN ,,BTOPU AOM" Ca aTpaKTMBHM Bce oule B bbarapuma. BUCOKMA MHBECTUTOPCKMN MHTEPeC KbM TAX AoBeae
A0 3aCTpoABAHETO Ha HOBU TEPUTOPUU C 06eKTN OT To3n TUN U noaabpXa BUCOKO MnpeagsiaraHe Ha nasapa.
MpeanoyntaHute paVIOHM 3a U3rpa*XaaHeTo Ha I'IO/.'J,O6eH poAa cennuia Ca npeaAMMHO MOPCKUTE KYPOPTU, KAaKTO U
NNaHUHCKUTE - paﬁOHVITe Ha baHcko, boposeL,. lNpuBaeKaTeNHOCTTa Ha TO3U TUM CTPOUTENCTBO 33 UHBECTUTOpUTE,
OCBEH BbB Bb3MOXHOCTTa 3a NpuUTeXKaBaHe Ha ,,BTOPU AOM” € N OCUrypABaHETO Ha TYPUCTUYHECKU MEHUNOKMDBHT,
C KonTo 0beKTuTe morat Aa 6'bﬂ,aT OTAaBaHWM NOA4 HAaeM MpU XKenaHne OT CTpaHa Ha COGCTBEHI/ILI,MTE. Knuenture,
KOUTO NpPoABABAT MHTEPEC 3a 3aKynyBaHE Ha anapTaMeHTU BbB BaKaHUNOHHWM cennilda C uen MHBeCTuumnA, Ca Kakto
6bnrapm, TaKa U vyxageHun.

HanocneobK BakKaHUMOHHM cenuulia ce CTPOAT B MeCTa CbC 3ana3eHa npupogHa cpeda U Bb3MOXKHOCTU 3a
ANTEPHATUBEH TYPU3DM.

[pyKecTBOoTO Bb3HaMepsABa Aa NpuaobuvBa No3emseHn UMOTU - 3eMefesICKM 3eMM Ha TO3M HadyaseH eTan oT
cbliecTBYBaHETO cuM. Kbm AaTaTa Ha M3roTBsiHE Ha HaCTOALLMA AOKYMEHT ,BapBapa Tepman suangax“ AACUL, e
npugobuno 120,284 gKa 3emenencku 3eMu B 3eMULLETO Ha c. EnewHuua, obw. Pasnor. [pyxecTBoTo e
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CKAYMNO npeaBapuTesieH A0roBop 3a npoaarkba Ha 4act oT npuaobutute umotn — 40,685 aka., npwm
U3KAIOYUTENHO OnaronpuATHWU 3a HEro YycioBus, C Uen ocurypABaHe Ha NbpBOHA4Ya/siHA MNO-BMCOKA
Bb3BpallaemocT. Ha To3m etan , Bapsapa Tepman sunmax” AACULL He Bb3HamepaBa Aa nNpoaaBa ApYyrn CBOU
umotn. Mpu HabupaHe/ocurypassaHe Ha AOCTaTbYHO CPEACTBa — OT MJallaHUATa MO CKAOYEHUA nNpeasapuTeseH
LOrOBOP M 3a4b/IKMUTENIHOTO NbPBOHAYANHO yBE/IMYEHME Ha KanuTana, [pyXecTBOTO Bb3HaMepABa Aa 3anoyHe
pasBMTETO Ha NpMACOUTUTE NO3EMIEHN MMOTHW, KaTo MM YPryanpa u NnpoMeHn npegHasHa4yeHNeTo UM B 3eMU 3a
CTPOUTENCTBO, C e U3rpakaaHe Ha BUAHU crpagm (Cbe CNopTHO — pa3sieKkaTeneH Komnaekc, CMA 1 penakc 30Ha
KbM TSIX), KOUTO BNoc/ieACTBME Aa OTAAaBa Noj Haem WA Npoaasa.

[pyKecTBOTO BCe OLe HAMA TOYHM Pa3yeTV BbB BPb3Ka C M3TPaAKAAHETO Ha BUHUTE crpagy. Mpoab/KUTeleH e
npoueca Ha NPOMAHA Ha NpeAHa3HauyeHWEeTo Ha 3eMene/CKuTe 3eMU U NPeacTon Aa ce cayyu npes 2021 .
MpeacTon U3roTeAHe Ha reHepaneH UAEEH NPOEKT U UAEEH NPOEKT HAa TMN Kblya. Bb3 0CHOBa Ha ToBa e 6baar
KanKyaunpaHu pasxoamTe 3a CMP 1 ,,Bapsapa Tepman suangx” ALCUL, we nsroteu ctpaterna no oTHOLWEHME Ha
Tasn MHBECTULMA, BKNHOYMTENHO U NO OTHOLIEHUWE OCUTypsABaHe Ha HEObX0AMMOTO GpUHAHCMpPaHE.

B pasdena e usnoaszeaHa uHgpopmayua om MuHucmepcmao Ha 3emedenuemo u xpaHume, HCU, Esponelickama
Komucus, u cailima: https://www.bulgarianproperties.bg (areHuma 3a Hegsu»<uUMMN nmoTtn Bulgarian Properties)

5.4. CtpaTerva v uenm

54.1. WHeecmuuuoHHU yenu

OcHOBHaTa Uen No OTHOWEeHWEe WMHBECTUUMOHHATa AEWHOCT Ha [pyKecTBOTO e HacovyeHa KbM HapacTBaHe
nasapHaTa LLeHa Ha HEeroBmTe akuumn 1 yBeanM4YaBaHe pa3amepa Ha AUBUAEHTUTE, U3MNAALLAHM Ha aKLMOHepUTe, Npu
3anasBaHe M yBesiM4yaBaHe Ha CTOMHOCTTa Ha cOBCTBEHMA KanuTa. B pasrbpHaT BUA, MHBECTULMOHHUTE Len Ha
JpyxecTBOTO Ca:

3ana3BaHe M HapacTBaHe NnasapHaTa LeHa Ha akumuTte, nsgageHm ot JpyrKectsoTo;

® peannsauma Ha neyanba ot PbCTa B CTOMHOCTTA Ha HeABUXMMUTE MMOTU YpeE3 TAXHATA npo,a,a>K6a
NN HapPaCTBAHETO Ha CTOMHOCTTa UM;

ocurypsaBaHe Ha TeKYyLL, AOXO04 Ha akuMoHepuTe nog bopmaTta Ha NapuyeH AUBUAEHT;

ocurypAasaHe Ha TIMKBUAHOCT 3@ UHBECTULLMATA HA aKULMOHEPUTE 4Ype3 perncTpmupaHe Ha akunmnte Ha
APYXKeCTBOTO 3a TbProBmnA Ha pPeryinpaH na3ap Ha akuuu.

5.4.2. ®uHaHcosu uenu

[py»KecTBOTO MHBECTUPA B UMOTW, OCUTYPABALLM A0X04 Noj, popmaTa Ha HAEMU U APYTY TEKYLUM NAaLLaHUA, U B
3aKynyBaHe, U3rpaxkaaHe u/uUan peHoBMpaHe Ha HeABUMXKMMM MMOTM C Len nocieasaliata um npogaxba nam
ekcnnoatauma. C ornes GMHaHCMpaHe Ha CBOUTE MHBECTUUMM, [lpY»KeCcTBOTO LWe YBEAMYM CBOA KanuTan 4ypes
eMUTMpPaHe Ha HOBM aKLMM Ha obuwa ctoiHocT 1 000 000 neBa. MaKcumaieH pasmep Ha BbHLWHO dUHAHCUpPaHE
cnpsmo cobcTBeHMA KanuTan e 75% unm fo 75% oT CTOMHOCTTa Ha NpUA0bUBaHNTE aKTUBM Le Obae PUHAHCUMPaHa
C BbHLWHO PpMHaHCUpaHe.

[pyKecTBoTO MoXe Aa ausBepcuounumpa noptderna oT HeABMNKMMMU UMOTU UYpe3 MHBECTMPaAHE B Pas3anyHK
BMA0BE HeABUMXUMU UMOTU, HAXO4ALLM Ce B Pa3/IMYHU PErvMoHn Ha Penybaunka Bbarapus, ¢ uen HamansBaHe Ha
HECUCTEMHUA PUCK HA MHBECTULMOHHMNA NopTdein.
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[py*KecTBOTO MOXKe [a yyacTBa B yupeanBaHe UAWU B npuaobuBaHe Ha AAN0BE UM aKUUM B CleunannsmpaHo
Apyxectso no un. 28 ot 3ACNLUAC. Tasm geMHOCT ce OCbLLECTBSABA NPM CMasBaHe Ha rn1aBa YeTUpuHageceta oT
yctaBa ,,[MpaBuaa 3a ynpas/ieHUe Ha PUCKOBETE NpM y4acTue B yYpeasBaHeTo uan npnaobrsaHeTo Ha AA/10BE AN
aKuMM B CNELNanmM3npaHo gpyHKecTso no yn. 22a ot 34CULLY, cbrnacHo un. 7, 7. 8 ot 34CUL, (otm.). CbrnacHo un.
9, an. 4 ot HosuaT 34CUUAC O6wWoTO cbbpaHMe Ha aKUMOHEpPUTE Ha APYHKECTBOTO CbC CheumasnHa
WHBECTULMOHHA Uen npuvema npasBuaa 3a yNpaB/ieHWE Ha PUCKa, B C/y4Yall ye ApYKecTBOTO y4yacTBa B
yupeanaBaHeTo uan B NpnaobMBaHeTo Ha ASN0BE UKW aKLUKU B €4HO AW NOBeYe CreunanmsmpaHm ApyKecTsa no
yn. 28, an. 1. “Bapsapa tepman suamax” AACUL we cbobpasu genHoctTa cu ¢ HoBuAaT 3ACULAC B eaHorogueH
CPOK OT BIN3aHETO MYy B CM1A U aKO € HEeObBXOAMMO Lie BHEeCe CbOTBETHUTE NPOMEHM B NpaBunaTa.

B yctaBa Ha “BapBapa Tepman suamax’ AOCULL e 3anmcaHo, ye JpyKecTBOTO ce yupeasnBa 3a HEOrpaHUYEH CPOK.
Nluncata Ha KpaTbK BpeMEBM XOPU3OHT Ce oOnpegensa KaTo MpeanocTaBKa 3a peasnsmpaHe KaKTo Ha
KPATKOCPOYHM, TaKa U Ha AbArOCPOUHM Nevanbu 3a akumoHepuTe.

5.4.3.  WHBecmuuyuoHHU 02paHU4YeHUA

Bbnpeku ye "Bapsapa Tepman sunmax" AICULL nma ceobopata Aa MHBECTUPA BbB BCUUYKN BUAOBE HEABUMKUMM
NUMOTH, [pY>KecTBOTO ce NOAYMHABA Ha 3aKOHOBUTE OrpaHUYeHus 3a MHBECTUPAHE, PernamMeHTUPaHnN OT 3aKoHa
3a Apy)KecTBaTa CbC crneuuanHa MHBECTUUMOHHA LEen M 3a APY)KecTBaTa 3a CeKopUTM3auua. B Tasu Bpb3Ka
[lpy»ecTBOTO HE MOXKeE:

e [a npuaobuBa HEABMMKMMW UMOTU, HaMMUPALLM Ce U3BBH TeputopusaTa Ha Penybaunka Bbarapua wam
M3BBH TEPUTOPUATA Ha Apyra AbprKaBa yaeHKa. CobrnacHo yn. 24 ot 34CUUAC Apy*KecTBOTO MoXKe Aa
npuaobusa HeABUAKUMMN UMOTU HA TEPUTOPUATA HA APYyra AbprKaBa YeHKa CaMo aKo TOBa e NpeaBuAeHO
B yCTaBa Ha [py»eCcTBOTO M B NpocneKTa 3a Nyb6/nYHO npeasaraHe Ha LeHHW KHUMKa;

® [Na I'IpMAO6VIBa HEABUXNMU MMOTU, KOUTO Ca NpeaMeT Ha NpaBeH Cnop;

® [a MHBECTMPA B LEHHW KHUXKa, TbpryBaHM Ha peryaupaH nasap, C M3K/AIOYEHUE Ha LEHHM KHUMKa,
U3La4EHU UM FapaHTMpPaHM OT AbprKaBa YsieHKa ;40 10 Ha CTO OT aKTUBUTE CM B UMNOTEYHU 06AMrauuu,
[OMYyCHaTU A0 TbProBMA Ha MACTO 3a TbProBUA B AbPrKaBa YaeHKa; 1 Ao 10 Ha CTo OT aKTUBMTE CU B ApYrU
[APYMKEeCTBa CbC crneumnanHa UHBECTULMOHHA Les, UHBECTUPALLM B HEABUKUMU UMOTH;

hd ’

0a npuaobuea AAN0BM yyYacTmA B APYI OPYKECTBA C U3KAOYEHMe Ha: [pyKecTBOTO MOXKe Aa nHeectmpa go 10
Ha CTO OT aKTUBUTE CM B TPeTU Amua no yn. 27, an. 4 ot 34CNUAC; oo 30 Ha CTO OT aKTUBUTE CU APYIKECTBOTO MOXKE
03 WHBECTUPa B cneumanmnsmnpaHm agpy*ecrea no yna. 28, an. 1 ot 34CNLAC; O6wmaT pasmep Ha MHBECTULMUUTE MO
an. 1-5Haun. 25 o1 34CUUAC Ha opyKecTBOTO He MOXKe Aa Haasuwasa 30 Ha CTO OT akTuBUTe my. UskntoueHue
e npeaBuaeHO camo 3a CBOBOAHWUTE NapuyHM cpeacTBa, HabpaHW B pe3ynTaT Ha M3AaBaHe Ha LEeHHU KHUXKa,
KOMTO MoraT Aa 6bOaT MHBECTMPAHU B LEHHU KHUXKA, U3L3LEHN WM rapaHTMPaHM OT AbpiKaBa YNEHKa U B
6aHKOBM Aeno3uTn B 6aHKM, KOUTO MMaT NPaBO Aa U3BbLPLIBAT AEWHOCT Ha TePUTOPUATa Ha AbPrKaBa YNeHKa, B
CPOK OT 6 MmeceL,a OT BNUCBaHE Ha eMUCUATA LEeHHU KHUXKa B LleHTpanHnA perncTbp Ha LLEHHW KHUMKA, KaTo B TO3M
CNyyail orpaHMYeHMeTo No NPeaxonHOTO M3peyeHue He ce npwuaara.B HayanHuA eTan OT CbLLEeCTBYBAaHETO CU
[pyXecTBoTO e Npuaobuea eaMHCTBEHO 3eMeAe/ICKM 3eMU, Pa3NO/IOKEHU B palioHa Ha c. EnewHunua, obu,.
Pasnor. Te we npeacrasnaasat 100 % ot nopTdeisna uMoTK Ha ,, Bapsapa Tepman suangx”“ AACUL,. Kputepuute,
Ha KOMTO c/ie4Ba Aa OTrOBAPAT Ca MOCOYEHMU B c/ieABalunTe ABe TOUYKM OT PerncrpaumoHHmNA 4OKYMEHT.

5.4.4.  [onumuka no npudobusaHe Ha HOBU AKMUBU

I'IpM I'IpM,CI,OﬁVIBaHe Ha aKTUBU OT KOHKPETEH UeNeBU Na3apeH CErMeHT LWe ce Cna3Bat chegHnTe NsnCKBaHuA:
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® npuemsnBa NbPBOHAYa/IHa MHBECTULMA — NpU NpuaobMBaHe Ha MMOT pasmepa Ha MbpBOHaYaHaTa
MHBECTULMA TPSAOBa Aa e 6/1M3bK UK NO-HUCHK A0 Na3apHUA KYPC Ha CXO4HM aKTUBY;

® BbB3MOMKHOCTU 33 reHepupaHe Ha 6baely foxo4 — NPuaobMBaHUTE MMOTH LLLE Ce OLLEHABAT M CMOPEes,
nepcnekTMBUTE 3a NocneaBalla npenpogarkba nan otgasaHe Nosa Haem;

e reorpadcKko pasnosiokeHue — Npu nogbopa Ha HeABUMMKMMMU UMOTU, [PY)KECTBOTO e oTyuTa U
61aronpmMATHOTO MM reorpadCcKo PasnoIoKeHUE;

® HMBO Ha PUCK. [Jpy’KECTBOTO OTYMTa PUCKOBETE, CBbP3aHM C PeaNnsnpaHeTo Ha WMHBECTULMUTE.
LpyKecTBoTo Lie NpeanoynTa NPoOeKTU C NO-HUCHbK OYaKBaH PUCK MPWU paBHWU Apyru ycaosuA. Tosa
03HauaBa HanpuMmep, Ye LWe ce NpeanoYnTaT UHBECTULLMK, MPU KOUTO MMA NO-MaTbK PUCK OT NPOMSAHA
(HamaneHume) Ha NpoAaXKHUTE LLEeHM MU HAEMHUTE NaaLLaHus.

e auBepcuduKauma Ha akTueuTe. MNpu n3bopa Ha MHBECTULMW B AbATOCPOYEH NaaH [pyKecTBoTo Le ce
CTpemmn Aa usbsarea KoHUEHTpaumATa B eguH reorpadcku paiioH. HesaBucMmo oT TOBa, C Orfef
M3MEHEHWE B Na3apHUTE YC/IOBUA U Bb3MOXKHOCTUTE 38 MHBECTUPAHE € Bb3MOMHO MHBECTULMUTE B
AafeH MoMeHT (ocobeHO B HayanoTO Ha MHBECTUUMOHHATa AeMHOCT) Aa 6baaT KOHUEHTPUPAHWU B
UMOTHU B eVH reorpadCckmn permoH.

5.4.5.  OnucaHue Ha Kpumepuume, Ha Koumao omeosapAam HeosuXcuMmume UMomu, CbOMBeMHo 83eMaHuUAMa,
8 KOUMO wWe uHsecmupa dpymecmsomo, KAKmMo u xapakmepucmukume Ha npudo6umume HeosuMXUMU
umomu

Kputepunte, Ha KOMTO TpABBa Aa OTrOBapAT HEABUMXUMUTE MMOTU, B KOMTO e MHBecTupa Jpy*ecTBoTo,
ca cnegHuTe:

e [la nonapgaTt B CNEOHUAT CErMEHT: 3eMeae/ICKM 3eMM, C Bb3MOMKHOCT 338 KOMacauma U NPOMSAHA Ha
npeAHasHa4YeHNeTo UM, C Orfies, Pa3BUTUETO UM BbB BaKaHLMOHHU UMOTH;

e  ATpaKTMBHA JIOKauua B 6M30CT O MUHEPASTHU U3BOPY;

e [la npeanaraT Bce OlLEe Bb3MOXHOCT 3a yBe/IMYaBaHe Ha CTOMHOCTTa Ha MMOTa, KOETO Aa NO3BOAU
peanusnpaHe Ha KanuTanoBa nevyanba B 6baeLle Npy eBeHTYaIHO NpoAaxkba Ha MMOTa;

e WN3pagHa AOKYMeHTauuMa Ha UMOTUTE.

Ha nocoyeHuTe KpUTEPUM OTrOBAPAT BCUUKKN NPUA06UTH OT [py*KEeCTBOTO MMOTMH.

5.5. MHd)OpMaLI,VIFI OTHOCHO CTeneHTa, A0 KOATO EMUTEHTBLT 3aBUCU OT MAaTEHTU U JIMLEH3U, NHOYCTPUAHN,
TbProsCckn Unu d)MHaHCOBM 40rosopu, nin ot HoBU NpPon3BOACTBEHU NnpouecHn

EMWUTEHTBHT He € 3aBMCMM OT MATEHTU U JIMLEH3UM C U3K/OYEHWE HA JIMLEH3a 3@ APYXKECTBO CbC CneunasHa
WMHBECTULMOHHA Len oT KPH, 3a nonyyaBaHeToO Ha KOWTO e Nofan 3asaBAHUE U AOKYMEHTHU, 3ae4HO C HaCTOALLMA
MpocnekKT.

5.5.1.  3asucumocm Ha EMumeHma om UHOYCMPUGsIHU, MbP208CKU Uu hUHAHCO8U 002080pU

»,BapBapa Tepman suangx” AACUL, B npoueca Ha M3MNb/HEHWE HAa OCHOBHATa CM AEMNHOCT e 3aBUCMMO OT
06CcNyXKBALLOTO APYMKECTBO, C KOETO KbM AaTaTta Ha lMpocneKTa e CKAUYNI0 A0roBop.

B cnyyalh Ha npekpaTtABaHe Ha 40roBopa ¢ 06CNyXKBaLLOTO APYHKECTBO, ,,Bapsapa Tepman suangx“ AACUL, we
6bae 3aBUCUMO OT HOBMUTE KOMMAHMM C KOMTO LE CKAOUM 40roBOp 33 06C/yXKBaLL0/M ApYKeCcTBO/a, CbOTBETHO
3a GMHAHCOBO-CYETOBOAHM YCAYTU U/UAKN yNpaBAeHME Ha UMOTMH.

5.6. leknapaumnm, HanpaseHn OT EMUTEHTa BbB Bpb3Ka C HEroBaTa KOHKypPeHTHa No3numa
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KoHKypeHTH Ha ,BapBapa tepman suanax”“ AACUL, we 6bAaT BCMUKM OBArApCKU ApyrKecTBa CbC cneuumanHa
WHBECTULMOHHA LLe/1 MHBECTUPALLM B HEABUMKUMM MMOTU, APYXKECTBATa OCbLLECTBABALLM AeHOCT B 06/1aCTTa Ha
3aKyMnyBaHETO Ha 3eMM M CTPOMTE/NCTBO M NpoAarkba Ha BaKaHUMOHHW MMOTU W APYXKecTBa npeanaraliy Ha
TYPUCTU N BU3HEC KIMEHTM HaemaHe Ha MOMELLeHMA C Len Typu3bM. BCMUKO ToBa oTperkaa [py»KecTBoTo Aa
YHKUMOHMPA B CUMIHO KOHKYPEHTHA cpeda, OTYMTAMKWU PasBUTMETO Ha CEKTopa Ha HeABUMMKUMUTE UMOTU B
CTpaHarTa.

Opyr TMN KOHKYPEHTM Ha [Apy*KeCTBOTO Ce ABABAT U YYKAECTPAaHHU WMHBECTUTOPMU, KOUTO MPABAT 3HAYUTESIHU
BJIOXKEHWUA B CTPOUTE/ICTBO HA BaKaHLUMOHHM MMOTM B CTPaHaTa. ToBa AOMb/HUTE/IHO 3aCU/IBa KOHKYPEHUMATA Ha

6'blll'apCKMF| na3ap Ha He4BUXMMU UMOTHN.

OcHoBHUTE NpeanMcTBa Ha EMuUTeHTa Wwe 6baat nybamMyHusa my cTaTyT, cnen npugobueaHe Ha anueHs 3a ACULL
oT K®PH, 3aKoHOBOTO M3MCKBaHe 3a pasnpeaeneHue Ha MUHUMYM 90% oT neyanbata KaTo AMBUAEHT, KAKTO U
Hap3opa Ha KPH, KoMTo cb34aBaT yCcnoBUA 33 NPO3PAYHOCT, HALEKAHOCT M Bb3BPBHLLAEMOCT Ha MHBECTULMUTE,
KOETO NMPMBAMYA MHBECTUTOPM KbM APYMKECTBATA CbC CMeLMaNHA MHBECTULIMOHHA LLeN M OKa3Ba MNOOXMUTENHO
B/IMAHWE BbPXY AEMNHOCTTA.

5.7. UHBecTnumm

5.7.1.  VHpopmayus 3a HeOBUXUMUME UMOMU HA [py#ecmeomo

"BapBapa Ttepman suamax" AACULL e HoBoyupeaeHo apy»kectBo. Kbm gaTtaTta Ha pocnekTa, [pyKecTBoTo e
npnaobuno HeasuxUMmn Mot — 120,284 aka (120284 KB.M.)3eMefeNICKM 3eMU B palioHa Ha c. EnelwHumua, o6,
Pasnor. moTuTe ca npuaobuTtn cbe cobCcTBEHN CpeacTBa Ha [pyKecTBOTO OT yypeguTesiHaTa eMUCUA akLMn U
noJly4eHo naaLaHe No NnpeaBapuTeneH goroBop 3a npoaakba Ha 40,685 gKa oT NpnaobuUTUTE 3eMeeNCKM 3EMU.
CbBeTbT Ha ANMPEKTOPUTE HE e NoeMan TBbPAN aHFAXKUMEHTU 33 KOHKPETHU B6baeLLm MHBECTULUN.

Bcuukute npnaobutn ot "Bapsapa Tepman suanax" AACUL, 4o MOMeHTa HeABUKUMU UMOTH, Ca 3eMelEeNCKU
3eMM — nacuuia M HUBU, U Ca PaA3NOJMIONKEHW B 3eMAUWETO Ha c. EnewHuua. [pyKecTBOTO € CKAYUIO
OKOHYaTe/IHW A0roBOPM 3a MOKYMNKO-Npoaarkba, BbB ¢opmaTa Ha HOTapMaseH aKT, Ha BCUYKM Npuaobutn Ao
JaTtaTa Ha PerncTpaumMoHHUA JOKYMEHT 3eMefe/NCKU 3eMU.

B TabsnvuaTta no-gony e npeacraBeHa MHPoOpmMauma 3a NpuaobuTuTe OT [pyKecTBOTO HeABUKUMU UMOTM KbM
31.12.2020rr.

Tabauya Ne 1a rpudo6umu om ,Bapsapa mepman sunudxc” ALCUL] Hedsuxcumu umomu Kom 31.12.2020 2.

06wo
LeHa Ha
npugo6bu
BaHe ¢ MasapHa ueHa,
Aara Ha BK/. cnopep,
CK/louBaHe LleHa Ha Takca AAHBK U u3roTeeHarta
Ha Bug Mnow, | npuao6busaHe | HoT.Takcn MAT BNuUcCBaHe TaKcun OoLeHKa
porosopa | MN* | UpeHT.Ne (kB.M.) (nB.) (nB.) (nB.) (nB.) (nB.)* Mpopasau/u (ns.)
flHka Topoposa 32592
n 27293.2.56 1975 19750,00 387,28 434,33 19,74 20591,35 | Kosnageposa u
Bacunka 19786
Topoposa
Kosnageposa
23.7.2020 H 27293.2.57 1199 11990,00 235,35 263,95 12,00 12501,30
AHKa 67895
MoppaHosa
MNpoesa, Banepun
Bacunes lNpoes,
Benka Bacunesa
24.7.2020 H 27293.2.40 3956 39560,00 890,47 870,32 39,56 41360,35 | AtaHacoBa,
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MopaaHa
KpbcteBa
Yopesa, Benka
Anocrtonosa
Mpoesa,
Kpacumup
MoppaHos
Mpoes, AaHunena
MopaaHosa
MNeTtpos.a,
Oumntop Unnes
OumnTpos,
KpuctunHa
OumunTtposa
OumunTposa,
Bena Metoamnesa
ApLIMHKOBA,
MBaH MeTogues
MwuumH, KpbcTbo
MeTtoaues
MwuuyuH, Paaka
KocrtagmHoBa
CKOBbBPAAHOBA,
KpbcTbo AceHoB
CKoBbpAAHOB,
KoctagmH
AceHoB
CKoBbpAAHOB,
Kpacumunp
MeTtpos
CKoBbpAaHOB,
Topop MeTpos
CkoBapAaHoB,
Papa Xpuctosa
dapasosa,
Mapwa Xpucrosa
Monwutosa,
Mpoityo
AtaHacos Tackos
n lroba
ATaHacoBa
3nataHoBa

27.7.2020

27293.2.162

2812

28120,00

633,19

618,64

28,12

29399,95

AAHKa MBaHoBa
Kupuuosa,
Kpbctbo Mnunes
Beuepkos MBaH
Nnnes
Beuepkos, boiko
MBaHoB MaHboB,
BupruHuma
HaligeHoBa
MNaHboBa, AHHa
HaligeHoBa
Apkaauesa, Kata
KutaHosa
BbcuHa - NeHeBa,
OumutbpKUTaHO
B bbcuH, Meopru
MoppaHos
MNaHboB

47797

29.7.2020

27293.2.95

719

7190,00

295,96

158,96

10,00

7495,96

MopaaH
CnaBees
[Oususues,
Bopwuc Cnasees
[Ounsusues,
Topop MBaHoB
dpbHAes,
Hukona MeaHos
dpbHaes

11747
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30.7.2020

27293.2.26

796

7900,00

385,80

173,80

10,00

8469,60

Kagunoa,
Hukonosa
CrouHa, MopaaH
Hukonos
LLlapkos,
Bacunka
leopruesa
EnumHa, AHun
bopucosa
Kneyvosa, leopru
Bbopwncos Kneuos,
Mapus
ManuHosa
Kneyosa,
bopwucnas
MoppaHos
Kneyos, /lnnka
MoppaHosa
LLlapkoBa

13005

31.7.2020

27293.2.61

980

9800,00

372,85

215,60

10,00

10398,45

PaitHa MNeTposa
TomaHoBa-
lnywkosa,
MeTbp leoprues
TomaHoB n
Benka leopruesa
Kbpnayesa

16172

31.7.2020

27293.2.62

757

7570,00

369,37

166,54

10,00

8115,91

PaitHa MNeTposa
TomaHoBa-
Inywkosa, bopuc
Kpbcres
TomaHos, Togop
Kpbcres
TomaHos, MNetbp
leoprues
TomaHosB, Benka
leopruesa
Kbpnauesa,
leopru Mackanes
Kbpnaues n
EneHa
MNackanesa
[oesa

12367

5.8.2020

27293.2.251

1133

11330,00

377,71

249,26

11,33

11968,30

Bepa
KoctagmHoBa
MperboBa n
Papka
KoctagmHoBa
CKoBbpAaHOBA

18697

6.8.2020

27293.2.208

1018

10180,00

403,91

223,96

10,18

10818,05

Bennuka
KoctagmHoBa
Bacunesa, /lInnka
KoctagmHoBa
3aropuunHa, Karta
Bacunesa
Anekcuesa,
BaneHTuH
Bacunes
Yopbaarkues,
Jliogmmn
Topopos
Yopbaarkues,
Nnunan Topopos
Yopbaarkmes

16799

10.8.2020

27293.2.218

570

5700,00

325,90

125,40

10,00

6161,30

leopru MBaHOB
boaypos, Mapus
MBaHoBa
boaypesa,
Pagka Hukonosa
Camappaxunesa,
Mapus

9218
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Ctpaxunosa
Butonosa, Bacun
Crpaxunos
Camapgarkues n
Tomop
Crpaxunos
Camapprkves

10.8.2020

27293.2.85

1881

18810,00

545,47

413,82

18,81

19788,1

Bena Nnnesa
Nonwutosa,
Hukona Kpbcres
Monutos, Neopru
KpbcTes
Monutos, leTbp
Hukonos
Nonutos, EneHa
Hukonosa
Monutosa,
Hukonai
MopaaHos
Monwutos,
[aHunena
MopaaHosa
AnekcaHgposa,
EneHa Hukonosa
MonutoBa "
Papgka Hukonosa
Camaparkumesa.

31041

14.8.2020

27293.2.165

2123

21230,00

653,74

467,06

21,23

22372,03

CredKa
MopaaHosa
[OparyHuHa,

MBaH Ctpaxnnos
[paryHuH,

MopaaH

Ctpaxunos
AparyHuH, Enena
MBaHoBa
Tpuukosa,
MapualsaHosa
Temenkosa,
Bepa AtaHacosa
MBaHoBa, ATaHac

Kbpcres
HEpenyes

35735

14.9.2020

27293.2.17

4138

41380,00

492,10

910,14

41,38

42823,62

27293.2.67

2178

21780,00

259,20

479,38

21,79

22540,37

leopru
Cnasuyos
AHpacapos,
AtaHac
KoctagmHos
MNonos-
AHpacapos,
JlvnaHa
leopruesa
ManaHKoBa,
Papka leopruesa
Hukonosa,
CHexaHa
CroaHoBa
Bacunesa,
Mopaan AceHos
Bacunes, Bacun
MoppaHos
Bacunes 7]
leopru
MoppaHos
Bacunes.

71000

36000
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28.9.2020

27293.2.204

4309

43090,00

779,83

AlHKa Meopruesa
Crambeposa, Cn
aBKa leopruesa
947,98 43,09 44860,9 MaHboBa 74000

29.9.2020

27293.2.227

2193

21930,00

527,91

Kpbctbo Ununes 36914
Beuepkos, MBaH
Nnunes

482,46 21,93 22962,3 Beyepkos

7.10.2020

27293.2.70

281

2810,00

73,45

Kpbctbo 4000
59,92 2,81 2946,18 | reoprues TonuH,

27293.2.214

1814

18140,00

474,65

PymeH Tleoprues
TonuH, MBaH
Mnnes TonuH,
Cawo Unnes
TonuH, Teoprun
OumunTtpos
Aypuos,
Oumntbp
leoprues
Oypuos, MNeTbp
leoprues
Oypyos, Topgop
AtaHacos TonuH,
fAlHKka ArtaHacoBa
Kauyncka,
BaneHTunH
MopaaHos
'm3pos., EBennHa
Mwunuosa
'mspgosa, Pocnua
CrameHKoBa 30000
v3pos.a,
Mopaan
CrameHKoOB
Tv3pos,
Mwupocnasa
CrameHKoBa
'm3posa, AtaHac
MopaaHos
v3pos ]
MoppaHa
ATaHacoBa

Bnaroesa.
400,98 18,14 19033,77

12.10.2020

27293.2.196

4016

40160,00

553,78

Jlnnana
KpbcteBa
dpbHAeBa,
Bacunka
KpbcTeBa
Nonutosa, AHKa
MBaHoBa
883,52 40,16 41637,46 bynakuesa 69000

13.10.2020

27293.2.271

1093

3825,50

119,78

Hukona Kpbcres
84,09 3,82 4033,19 | Hepenues, Paitka 17000

27293.2.272

1024

3584,00

112,27

Hukonosa
78,82 3,58 3778,67 Mpoesa, Mapusa 16000

27293.2.273

1913

6695,50

209,96

Hukonosa
MNaHboBa

147,4 6,71 7059,57 30000

22.10.2020

27293.2.157

3632

69056,00

1127,67

MopaaHa
KoctagmHoBa
MwuumHa, F'eoprun
AceHoB MUUMH,
Benunuka
AceHosa Tonesa,

1519,23 69,06 71771,96 Buoneta
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bnaroesa
Hwukonosa,
lepraHa
Hukonaesa
leopruesa, fAHa
Hukonaesa
leopruesa,
KoctagmH leopr
nes HuKonos,
BaneHTuHa
bopwucosa
MwuwmHa, bopuc
MBaHoB MULMH,

lepraHa
MBaHoOBa buunHa 62334
Papa MopaaHosa 29242
H |27293.2.205 1772 17720,00 366,32 389,68 17,72 18493,72 | CkosappaHoBa,
Cnase MopaaHos 20133
23.10.2020 Tpuukos
H |27293.2.206 1220 12200,00 252,47 268,56 12,20 12733,23
boxwun MeTtpos 23648
H 27293.2.37 1433 8887,47 138,77 194,08 8,89 9229,21 Kbnnaues,
Hukonai 11693
H 27293.2.41 723 4484,05 68,89 96,54 4,48 4653,96 Cnasuos
EnunHos, 41273
H 27293.2.76 2452 15207,30 238,47 333,22 15,21 15794,2 Hapexaa
CnasuoBa 11579
H 27293.2.92 716 4440,63 68,89 96,54 4,44 4610,5 OceBMYMHa,
Cnasuyo Hukonos 15105
H | 27293.2.104 934 5792,67 89,44 125,23 5,79 6013,13 | EnuuHos, Bacun
leoprues 12194
N |27293.2.153 754 4676,30 71,97 100,84 4,68 4853,79 CkoBbpAaHoOB,
301q leopruesa 60069
CeBauHa
27.10.2020 M | 27293.2.268 3500 21711,58 351,32 487,95 21,71 22572,56
Avsnsna 8532
H |27293.2.229 533 5330,00 108,82 116,81 5,33 5560,96 Hukonos
[nsun3uves 42098
2.11.2020 H |27293.2.266 2501 25010,00 513,01 550,67 25,01 26098,69
LiBeTaHa 9188

MBaHosa lNpoesa
v Nnna NeaHos
12.11.2020 | H 27293.2.69 574 5740,00 290,68 126,28 10,00 6166,96 ApLUNHKOB

»EKCTpema 17056
cnopt” EOOA,
1.12.2020 M | 27293.2.265 1044 10000,00 367,75 220,00 10,00 10597,75 | EMK 200899696

Cblo3 Ha
eBaHreckuTe
CbOOPHU LbPKBU
B barapwua, EMK

18.12.2020 | H 27293.2.96 2834 28340,00 587,83 623,48 28,34 29579,65 000703600 46800
TaHA ATaHacoBa, 11013

MNetbp HUKonos

[Onsusunes

MNpoesa, Mapua

AtaHacoBa

21.12.2020 | H |[27293.2.215 681 6810,00 330,55 149,82 10,00 7300,37 CKkoBappgaHoBa
16190

n 27293.2.44 991 7110,00 185,16 156,42 7,11 7458,69 AHka Topgoposa
Kosnapeposa 22471

23.12.2020 | H | 27293.2.278 1513 10890,00 283,59 239,58 10,89 11424,06

06uo: 70685,00 665931,00 14921,53 | 14651,26 | 685,24 | 696189,03 1130583

*H-HmBa MN-nacuuwe
* ToBa e M CTOMHOCTTa Ha UMOTa, OTPa3eHa BbB PUHAHCOBUSA oTYeT Kbm 31.12.2020 .

U3zmoyHuk: ,,Bapsapa mepman eunudx“ ALCUL]
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B TabauuaTa no-aoay e npeacraseHa nHGopmauma 3a npuaobutnte ot [py>KecTBoTo HEABMMKUMN UMOTU Npes3

2021 r., oo gataTta Ha U3roTBAHEe Ha PerncTpauMoHHMA OKYMEHT.

Tabauya Ne 16 Mpudobumu om ,,Bapsapa mepman sunudx” ALICUL] Hedsuxcumu umomu npes 2021 2.

Aata Ha
npuao6bus
aHe

Bug,
nu*

UpeHT.Ne

Mnowy
(kB.M.)

LleHa Ha
npuaobus
aHe (ns.)

Hort.Takcun
(nB.)

mAT
(nB.)

Takca
BMUCBaHe
(nB.)

0610 ueHa
Ha
npuao6busa
He C BKA.
AQHBK U
TaKcn
(nB.)

Mpopasau/u

MasapHa ueHa,
cnopep,
u3roTseHata
OoLeHKa
(nB.)

13.1.2021

27293.2.58

30002

112215,00

881,93

2468,73

112,20

115677,86

»,Naybp NHBecT
Ko” 00[, EUK
131469840

594126

13.1.2021

27293.2.94

1377

11300,00

343,90

248,60

11,30

11903,80

MapwaHa
MBaHoBa
TonuHa, Metbp
PymeHoB TonuH,
BepoHuka
PymeHoBa
TonuHa, AHeTa
MNeTtpoBa
Manuosa, AHKa
ATaHacoBa
Crambeposa

22724

27293.2.72

1016

5300,32

109,19

116,61

5,30

5531,42

14.1.2021

27293.2.75

647

3382,72

69,69

74,42

3,38

3530,21

27293.2.127

2458

12862,96

264,99

282,98

12,87

13423,80

Boun Metpos
Kbpnaues,
Hukonai
Cnasuos
EnuunHos,
Hapexpa
CnaBueBa
OceBun4YUHa,
Cnasyo Hukonos
EnunHos, Bacun
leoprues
CKkoBbpAaHoOB,
301 leopruesa
CeBauHa

16599

10464

40547

9.2.2021

27293.2.226

1024

10240,00

197,86

223,04

10,24

10671,14

27293.2.267

2472

24720,00

484,41

546,08

24,72

25775,21

Jlnnka
MopaaHosa
TomaHoBa, Puks
MoppaHosa
MpbHAesa,
Papka Bacunesa
CnasoBa

16729

37082

9.2.2021

27293.2.100

2528

25280,00

556,11

556,16

25,28

26417,55

Papa AtaHacosa
YaHkoBa

42135

9.2.2021

27293.2.198

558

5500,00

305,00

121,00

10,00

5936,00

Nngna
MoppaHosa
YaHkosa, /lioba
MBaHoBa
MpoeBa, 304
MBaHoB Mpoesa

8122

11.2.2021

27293.2.222

3594

25000,00

567,75

550,00

25,00

26142,75

LiBeTaHKa
leopruesa
Kapesa, Paga
MNetposa
MyTtadumesa n
Metvp Meoprues
MNetpos

60496

12.2.2021

27293.2.52

954

5000,00

275,25

110,00

10,00

5395,25

AHKa NBaHoBa
Kupuuosa

15586

12.2.2021

27293.2.117

1950

19500,00

496,75

429,00

19,50

20445,25

AHKa Xpucrosa
XapKuesa,
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PaitHa Xpucrosa 32180
Monosa
leoprn Kpymos
12.3.2021 | H | 27293.2.203 1019 10190,00 450,04 224,18 10,19 10874,41 [vsunsnes 16600
06wo: 49599 270491 5002,87 | 5950,8 279,98 281724,65 913 360

*H-HuBa M-nacuwe

U3moyHuK: ,,Bapsapa mepman sunudx“ AACUL|

Bcuukute I'IpM,D,OGMTVI KbM HacToAWwWMNA MOMEHT UMOTU OT lC|,py>KeCTBOTO, Ca 3emenenckm 3eMmum — HMBM 1 naculla,
M Cce HamMmunpart B 3eMJIMULLETO Ha C. EnewHnua, O6LLI,. Pasnor.

He ca MU3BBPLWBAHU CTPOEXKU, PEMOHTU U I'IOLI,O6p€HMﬂ Ha HeABWKNUMUTE MMOTU. MIMOTUTE He ca OTAABaHM 3a
non3saHe cpeLlly 3annaulaHe.

Kbm gataTta Ha nocnegHua u3roteeH (bMHaHCOB OTHET He Ca N3BbpLBaHU AONMB/IHUTENTHN Pa3Xxoan 3a BbBEXAAHE
Ha aKTUBUTE B €KCn1oaTalunA.

KbM HacToawma MomMeHT [pyKecTBoTo e npmuaobuno 120,284 aka no3emieHn UMOTM — Nacullia U HUBK 6-Ta
KaTeropus, B 3eMAMLLETO Ha c. EnewHunua, obw,. Pasnor, 06n. bnaroesrpag,

»,BapBapa Tepman sunmax“ AOCULL e ckntounno npeaBapuTeneH 40roBop 3a npoaaxba Ha yacT oT npuaocbutuTe
HeABMXMUMW MMOTK - € obwa nnow, 40,685 AKa M npogarkHa ueHa 1200 000 nesa, KouTo cnegBa Aa 6baat
naaTeHn B e4HOro4MLEH CPOK OT NOoANMCBaHe Ha A40roBopa B KOWTO CPOK Aa 6bae CKAOYEH M OKOHYaTeNeH
[0roBop 3a npogaxkba. [loroBopbT e ckaouveH Ha 19 oktomspu 2020 r., mexay ,Bapsapa Tepman BuaAnaK"
AACUL, » Arnaa BacuneBa [MananesoBa. B Hero He ca npeaBuMAEHW HeYyCTOMKM 3a [pyXKecTBOTO Mpu
pasBansaHe/HecK/NouYBaHe Ha OKOHYaTe/NHWM A0roBopu. MpaBoTo Ha COBCTBEHOCT BbPXY HEABMMMMUTE MMOTH,
npeameT Ha NpeaBapUTENHUA AOTOBOP, e NPeMUHE BbPXY KynyBaya C NOANUCBAHE HAa OKOHYaTe/IHMA A0roBOp
3a NOKyMKo npoga*kba BbB GopmaTa Ha HOTAPUAJIEH aKT.

5.7.2.  CvbwecmseHu uHsecmuuyuu Ha EMmumeHma, Koumo ca 8 Npouec Ha U3NvAHeHUE Usau 3a Koumo ca hoemu
msbpdu aHeaxcumeHmu

EMUTEHTa HAMA ApYry CbLLEeCTBEHU MHBECTULLMK, 3BBH ONUCaHUTe B npeaxogHaTtaT.5.7.1., KoUTo Aa ca B npouec
Ha M3NDbJIHEHME WN 33 KOUTO Aa Ca NOETU TBBPAUN aHTAXKUMEHTH.

HamepeHUATa Ha MEeHUAXKMDBHTA Ha [py*KecTBOTO KbM HACTOAWMA MOMEHT Ca HAaCOYEHN KbM I'IpM,EI,OﬁMBaHe Ha
oule nosemsieHn MMmoTn B 6ausoct A0 MUHEepPaHU U3BOPU, N NO KOHKPETHO B paMOHa Ha c. EnewHunua, O6LLI,.
Passor, TAXxHaTa Komacauua U NPOMAHA Ha NpeAHa3HaYeHUeTO MM B UMOTU 3a CTPOUTENCTBO, U CTPOUTENCTBO Ha
BaKaHUMOHHU UMOTU.

5.7.3.  3acmpaxosku

Mpuaobutnte 3emeaenckm 3eMn B MOMEHTA He ca 3acTpaxoBaHW. CbraacHo ua. 21, an. 2, ot 34ACMUAC 3a
3emefeNICKUTe 3eMM MO CMUCHAIA Ha Y. 2 OT 3aKOHa 3a COBCTBEHOCTTA U NOJI3BAHETO Ha 3EMEAMN/ICKATE 3EMU U
32 HE3aCTPOEHUTE MO3EMIEHN UMOTU N3NCKBAHETO 3a 3aCTPAXOBAHE HEe e 3a4b/IKUTENHO.

5.7.4. OueHKa Ha HeEOBUXUMUME UMOMU

CbrnacHo nsmnckBaHumaATta Ha 34CULL otmeHeH ¢ HosuA 34CUNLAC ,Bapsapa Tepman suamgx”“ AACUL, e Bb3n10KMN0
Ha He3aBUCMMU OLEHUTEeNU — KONeKTUB OT OT ,KoHcynTaHTCKa Kblia Amputa” OO (MHXK. MNeTbo Beues
Ceptndumrar Ne 810100543 — 3a oueHKA Ha 3eMenefiCKM 3eMN U TPaMHW HacaxKaeHus; UHXK. M. KapacTosHoBa
Ceptndurar Ne 100100986 — 3a oueHKa Ha HeaBuxkuUMU nmoTtu; CeptnudmkaT Ne 810100135 — 3a oueHKa Ha
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3eMefie/iCKU 3eMU U TPalHW HacakAeHWs), U3BBLPLIBAHETO HA OLEHKA Ha HEeABMNKUMWUTE UMOTU, KOWUTO
Bb3HamepnaBa Aa npuaobue.

Pesrome Ha uzzomeeHume OUEeHKU:

Llen Ha oueHKaTa

OnpeaenaHe Ha NasapHaTa Ha CTOMHOCT Ha UMOTUTE
[aTa Ha u3sbpBaHe Ha ornega: 20. 07. 2020 r.

[NaTa Ha oueHkKaTa: 20. 07. 2020 r./25.08.2020/07.09.2020 r./01.10.2020 r./10.12.2020 . /22.12.2020 r.
/06.01.2021 r./03.02.2021 r./10.03.2021 .

CraHaapT 1 6a3a Ha CTOMHOCTTa

N3MbAHUTENAT M3rOTBA OLLEHKATa B CbOTBETCTBME C M3UCKBAHUATA Ha Bbbarapckute CTaHOApPTM 33 OUEHABAHE
/BCO/ B cuna ot 01.06.2018 r. n 6e3 ga BAM3a B NpoTnBopeune ¢ MexayHapoaHuTe CTaHAapTV 3a OLeHABaHe
/MCO/ v EBponeiickute cTaHaapTU 3a oueHsaBaHe /ECO/, upes N3Non3BaHeTo Ha CbOTBETHUTE NOAXOAM U MeToAM,
KaToO OTAENHO OT WM3MO0/I3BaHMUTE MPU OLEHKATa METOAM M3BEXAA JIMKBMAALMOHHA CTOMHOCT MPU YCKOPEHa
npoaaxkb6a Ha oLEeHABAHUA aKTUB.

BCMYKM aHanM3K, XumnoTtesu, NogxoauM U MeToAM, KOUTO Ce WM3MO/3BaT MpU U3BbPLUBAHE Ha OLLEHKaTa, ca
noA4YMHeHn Ha H6a3a nasapHa CTOMHOCT — OLEHeHaTa Cyma, CPEeLLY KOATO AafeH aKTMB UM NacuB MOXKE A4a CMEHM
cobCTBEHMKA CM KbM aTaTa Ha OLLEHKATa Ypes cAesika NPu NMasapHM YCI0BUA MEKAY FKeaell, KynyBay U Kesaell,
npoZAasay, c/ies NoAXoAsAL, MAaPKETUHT, MPU KOETO BCAKA OT CTPaHUTE e AelicTBana MHGOPMMpPaHo, 61aropasymHo
n 6e3 npuHyaa.

M3noa3BaHM NOAXO4M U METOAM HA OLLEHKA

lMazapeH Nodxo0 — mMemood Ha cpasHUMenHuUme npodaxbu

MasapHMAT Noaxos, AaBa MHAMKALMA 33 CTOMHOCT, KaToO OLLEeHABAHUAT aKTUB CE CPABHABA C MAEHTUYHU MK
aHaNoOrMYHKN (CXOOHWU) aKTMBU, 33 KOUTO € Ha/n4yHa LeHoBa WMHdopmauma. KoraTo cpaBHsABaHaTa nasapHa
MHPOPMaLMA He ce OTHACA A0 eAHAKBM WM NO CbLLECTBO €4HAKBUN aKTUBU, OLLEHUTENAT N3BbPLLIBA CPAaBHUTENNEH
dHa/n3 Ha KayecCTBeHUTe U KONnYyecCTtBeHUTE NPUINKU U Pa3INKN MeXay CPpaBHABAaHUTE aKTUBU U OLLeHABAHUA
aKTMB. Yecto e HeobXo4MMO L@ Ce HanpaBAT KOPEKLMM Ha 6asaTa Ha TO3M cpaBHWUTENeH aHanus. OueHuTenaTt
AOKYMEHTMPA NPUUYMHUTE 33 TE3U KOPEKLMM U KaK ca bUan onpegeneHn KoNnyecTBeHo.

MeToabT Ha CPaBHUTENHUTE CAENKM M3N0/A3Ba MHOOPMALMA 33 CAENKU C aKTUBM, KOUTO Ca MAEHTUYHU UK
aHaNOTMYHU Ha OLLEHABAHMA aKTWB, 3a Aa Ce CTUTHEe A0 UHAMKALMA 33 CTOMHOCT. AKO CKAOYEHMTE HAaCKOPO CAEKM
ca MajsbK b6poW, OUEHUTENAT MOXKe fa pasrnefa LEeHWTe HAa UAEHTUYHW WMAW aHaJIoTUYHM aKTMBW, KOWUTO Ca
KOTUPaHKU Man odepupaHn 3a npoaarkba.

MpuxodeH No0xo00 — Memoo Ha No3emsaeHama peHma

MpuXoaHUAT NOAXOA AaBa MHAMKALMA 32 CTOMHOCT Ype3 npeobpasyBaHe Ha 6baelmuTe NnapnyHK NoToum B eaHa
eOVHCTBEHA HacToAlWa CTOMHOCT. MpM NpuUXogHMA NOAXoAd CTOMHOCTTa Ha eAMH aKTUB ce onpegens upes
CbNoCTaBAHE CbC CTOMHOCTTA Ha NpUxoauTe, NapuUYHUTE MOTOLUMU WAWN CTOMHOCTTA Ha MKOHOMWUTE OT PasXxoau,
reHepupaHu oT aKTMBa.

OcHoBHa 6a3a 3a npmuxoaHna noaxon € o4akBaHeToO Ha MHBECTUTOPUTE 3a MOJlydaBaHe Ha Bb3BPbLLAEMOCT OT
MHBECTULMNUTE UM, KOATO 61 Tpﬂ683/’|0 Aa 0Tpa3ABa Bb3NpUemaHOTO HNBO HA PUCKa OT UHBECTULLUUTE.
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Memod Ha noszemseHama peHma

ApeHaHaTa BHOCKa 3a 3eMefe/ICKUTe 3eMM € M3YMUC/EHa KaTo MPOLEHT OT CTOMHOCTTa Ha 3emsTa. AB = K x U3,
KbAeTo: AB — apeHAHa BHOCKa K — aHlonTeTeH $aKTop 3a BeYHa peHTa, Npu 6e3kpaeH nepuog oT Bpeme APHC=1
/HOpMaTa Ha Bbp3BpbLLaeMocT L3 — ueHa Ha 3emsATa

B eBponenckute gbpraBu, KbAETO apeHaaTa Ha 3eMs MMa LIMPOKO npunoxkeHue, K ce asuxu B rpaHnumnte 0,03
— 0,08, T.e. rogywHaTa apeHaHa BHOCKA NpeacTasnasa oT 3 4o 8 % OT Na3apHaTa ueHa Ha 3emATa.

OrpaHun4yaBaLlLu YCIOBUA U AONYCKAHKUA

BcuuKM aHanusM, xunortesu, NogxoguM U MeToAW, KOWUTO ce M3MOAN3BaT MPM U3BbPLUBAHE Ha OLLEHKaTa, ca
noAYMHeHn Ha H6a3a nasapHa CTOMHOCT — OLeHeHaTa Cyma, CPeLLy KOATO AafeH aKTMB UM NacuB MOMKE 43 CMEHM
cobCTBEHMKA CM KbM JaTaTa Ha OLLEHKATa Ypes CAesIKa NPW NasapHU YCI0BUA MEXKAY FKeaell, KynyBay 1 KenaeLwy,
npoaasau, c/es NoAxoAsAll, MapKETHHT, MPU KOETO BCAKA OT CTpaHMTE e AelcTBana MHGopmmpaHo, 6a1aropasymHo
n 6e3 npuHyaa.

OueHKaTa Ha obekTa npeacrtasnABa CraHOBUWE HaA OUEHUTENA BbB d)opN\aTa Ha OOKnag B NMUCMEHa cbopma,
noanncaH n nogneyataH, OTHOCHO CTOMHOCTTa Ha obeKTa 3a KOHKpPETHa uen, ynomeHaTta no-rope, KbM AaTtata Ha
OUEeHKa M B YC/I0BUATA Ha KOHKpeTeH nasap. CTaHOBULLLETO Ha OLLEHUTENA He e 3a4b/IXKUTENIHO 33 Bb3/I0XKUTENA.

M3non3saHUTe AaHHU Ca NPeAoCTaBeHN OT Bb3/10XKMUTE/A Ha OLLEHKaTa 1 ca NPUeTH 3a A0CTaTbYHO AOCTOBEPHMU.
Tb/IKyBaHETO Ha NPABHOTO CbCTOSAIHME He e NpeAMeT Ha TO3U AOoK/aA U He NpeacTaBAsABa U3vepnaTteneH aHanus
Ha NPaBHOTO CbCTOAHME Ha OBEeKTa - Ba/IMAHO € eAUHCTBEHO 3a HyXAMTe Ha Ta3u OueHKa. Bcuuku daktu u
06CTOATENCTBA, HAMEPUAN MACTO B AOK/AaAa, Ca Ba/MAHM CaMO KbM AaTaTa Ha oueHKa. OUueHUTeNAT He HocK
OTrOBOPHOCT, B C/ly4ali, Ye MO MMOTa Ca HaCTbNUAN 0BCTOATENCTBA, KOMTO He ca My U3BECTHU.

MN3NbAHUTENAT U3rOoTBA OLEHKATa B CbOTBETCTBME C M3MCKBAHWATA Ha Bbarapckute cTaHAapTU 3a OUEHABaHe
/BCO/ B cnna ot 01.06.2018 r. 1 6e3 aa BAM3a B NpoTUBOpeUne ¢ MexayHapoaHuTe CTaHAapTV 3a OLeHsABaHe
/MCO/ v EBponeiickute ctaHaapTv 3a oueHssaHe /ECO/, upes M3noa3BaHETO Ha CbOTBETHUTE MOAXOAN M METOAM,
KaToO OTAENHO OT M3MO0/JI3BaHWUTE MNPU OLEHKATa MEeTOAM M3BEXAa JIMKBMAALUMOHHA CTOMHOCT MPU YCKOPEeHa
npoaaxba Ha oueHABAHMA aKTUB.

MpaBHO cbCTOsAHWE Ha 06eKTa Ha OLEHKaTa

CbrnacHo npeaocTaBeHMTe [AOKYMEHTM 3@ COBCTBEHOCT, 0BEKTUTE NO OLEHKMTE MpeacTaB/ABaT: 3eMeae/iCKu
3eMM — MacumLLa U HMBKU 6 — Ta KaTeropma c TPalHO NpeAHasHaYeHMe Ha TePUTOPMATA: 3EMELEe/CKa, C HAuMH Ha
TpailHO MoON3BaHe: HMBA M Macullie, LWecTa KaTeropua Ha 3emaTa Npu HenosMBHU YCNOBMSA, , HAaXOA4AWM Ce B
3emM/IMLLeTO Ha c.EnewHunua, obuw,. Pasnor, obn. bnraroesrpaga.

He e YCTaHOBEHa pa3/inka mexay ILI,EI‘/JICTBI/ITEI'IHOTO CbCTOAHUE Ha obeKTuTe U napameTpuTe B NpeaocCrtaBeHuUTe
AOKYMEHTU.

BbHLWHM daKTOpU, onpeaensuim CTOMHOCTTa

MecTononoxeHue: OueHABaHUTE MMOTWU Ce HamMMpaT B 3anmagHaTta 4acT Ha 3emauweTo Ha c.EnewHwnua, obuw,
Pasnor, o6a. Bnaroesrpag, B 611M30cT A0 KOpUTOTO Ha p.MecTa. Ceno EnewHnua otctom Ha 17 KM U3TOYHO OT
rp.Pasnor n Ha 70 Km rOronsToyHo ot rp.bnaroesrpaa.

Ekonorua: B pal7|0Ha Ha MMOTa HAMaA HenocpeancrtBeHn n Tpal7|HVI U3TOYHNUUM Ha BpeaHU eMUCUnN BbB Bb34yXa,
BOAaATa U NOo4YBaTa.
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Maow, u rpaHMumM Ha umoTa: OueHABaHMUTE NO3eMIEHN MMOTU CbI/TaCHO AOKYMEHTUTE 33 COOCTBEHOCT ca ¢ 0bLa
nnow ot 120,284 paKa 6e3 oyepTaHM peanHu rpaHuun. Mmotute ca ¢ pasmepm o1 0,281 gKa go 30,002 aka.

dopma 1 pened: UmoTnTe ca ¢ NnpaBuaHa Gopma, a roNemMUAT UMOT e C HenpasuaHa popma, PaBHUHHM.

TexHnyecka o6pemeHeHOCT: Bb3n10XUTeNaT He npeactass MHGoOpMaLmMsa MMOTHTE Aa ca 06peMeHeH CepBUTYTHO
WAN OMPEKTHO OT APYrM CbLLeCTBYBallM WMAM MPOEKTHO NpeaBUAEeHM eNeMeHTU Ha NoA3eMHMA KaJdacTbp
(noA3eMHM TEXHUYECKN MPEXKM 1 NPoBOAM).

3akntoveHune: Ceno EnewHnua e pasnosoxeHo Ha 760 m HaAMOPCKa BUCOUYMHA, C NPeaAMMHO NAAHUHCKM, a Ha tor
NONYNJIAaHUHCKM XapakTep. B cenoto Mma muHepaneH u3BOp C JsiedyebHM CBOMCTBA M ca M3rpageHu [ABa
6aNIHEONOKKKN evebHU LeHTbPA.

Kbm aataTa Ha OLLEHKaTa HAMa npejsiaraHe Ha 3emefesicku 3emu B c.EnewHunua. Haanumeto Ha MUHepanHu
M3BOPW, KaKTO M pas3BuMTaTa CKM HACOYEHOCT B pervoHa ca npeanocTaBka Mo3emiaeHUTe MMOTU CbC CTaTyT
3emee ICKM 3eMU Aa ce npeanarat ¢ UHBECTULMOHHU NPOEKTM U NpoLeaypu No NpomsaHa Ha 3HaYeHMeTo.

PesyntatuTe OT oueHKUTE ca chegHure (3a umotn npmnaobutn go 31.12.2020r.):

MeTog Ha CpaBHUTENHUTE MPOAANKOU: oo e 1177 835 ns.
MeToA Ha [TO3EMNEHATA PEHTA ueevvreeeereeerreeree e eeeteneeseesseeseeseessnens 20153 ns.
MN3UMCNEHA MNA3APHA CTOMHOCT .uveuverierireeereseeereseeseeesessessesassessassanees 1177 383 ns.

Ma3apHa cTOMHOCT Ha UMoTKTe 06wo 1 177 383 nesa.

PesyntaTute OT OUEHKMUTE ca cneaHuTe (3a MMoTu NpuaobuTtn npes 2021 r.):

MeTog Ha CpaBHUTENHUTE MPOAANKOU: .cceeeecee e 913 388 ns.
MeToA Ha [TO3EMNEHATA PEHTA ..eccvrererrreeriieee e esrreseeseessseeseeseesanens 14 087 ns.
MN3UMCNEHA MNA3APHA CTOMHOCT .ooveeeceeceeeeeeeeseeseeeseeeeseeseestesresnesnnns 913 360 ns.

Ma3apHa CTOMHOCT Ha UMoTHTE 06Wwo 913 360 nesa

AHaNM3bT Ha pe3ynTaTUTe NOKa3Ba, Ye CTOMHOCTTa Ha peHTaTa 3a palioHa e aJeKBaTHa Ha NnasapHaTta CTOMHOCT Ha
umotute. [lpu onpedensHe Ha KpalhHata MasapHa CTOMHOCT KaTo AOMUHMpall, e u3bpaH meToda Ha
CpaBHUTENHUTE NPoAaXK6u Ha KONTOo e gaaeHa TexecT 100%.

Ma3apHaTa CTOMHOCT HAa UMOTUTE, Npnacbutn ot ApyskectsoTo npes3 2020 r. e onpeaeneHa Ha obuwo 1 177 383
nesa. LleHaTta Ha npuaobueHe ot ,BapBapa Tepman suanax“ AACUL, e obuo 665 931 nesa (BbB pUHaHCOBUA
oTtyeT KbMm 31.12.2020 r. KbM LeHaTa Ha NpnaobMBaHe Ha BCEKM OT UMOTUTE, € A06aBEeH MeCTHUAT AaHbK, 3ae4HO
C HOTapuasiHaTa Takca W Takca BNMCBaHe M CTOMHOCTTa Ha UMOTUTE OTpa3eHa Tam e 061o 696 189,03 ns.).

Mpuaobutute npes 2021 r., Ao AaTaTa Ha PerncrtpaunoHHMa oKyMeHT, obwo 49,599 aKa 3emenenickmn 3emu, ca

3aKyneHu ot [pyxecTtsoTo 3a 270 491 nB., Npu NasapHa CTOMHOCT No oueHKkn 913 360 nesa.

CpasHUMesnHU cmamucmu4ecku OaHHU 30 NA3apHUMe yeHU Ha nodobHU Hed8UMXCUMU UMOMU
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Tabauua Ne 2 MasapHu LeHn (Ha 6a3a odpepTn) Ha NOAOHBHM Ha NpuaobuTUTe OT ,,BapBapa Tepman BUANAK
ALOCULL 3emepgenckm 3emu

MecTononoxeHue N3TOYHUK Bug, Karte- Mnowy LeHa LeHa
UMOT ropusa OKa nB. nB./oKa

c. baHs, obu. Paznor https://www.alo.bg/3561060 HUBa 6 1,5 30 000 20 000

c. baHs, obw. Pasnor https://www.alo.bg/4595428 HuBa 1 1,2 48 000 40 000

c. baHs, obu. Paznor http://eleshnica- HUBa 6 1,68 38 752 23 051
blagoevgrad.holmes.bg

c. EnewHnua, obu,. http://eleshnica- HUBa 6 8,323 156 464 18 667

Pasnor blagoevgrad.holmes.bg

c. baHsa, 06w, Pasnor https://www.alo.bg/4347048 | nacuuwe 1 0,560 22222 40 000

KbM gaTaTa Ha PermctpaumMoHHMA AOKYMEHT npeaiaraHeTo Ha 3emeaencku 3emu B c.EnelwiHnua e ockbaHO, Cbllo
M MO BPEMETO Ha M3roTBAHETO Ha Ma3apHWUTE OLLEHKW Ha 3emuTe. JIMNCBaT CTaTUCTUYECKM AaHHU 33 LieHUTE Ha
nogobHn MMoTU. HannumMeTo Ha MUHEpPaNHM MU3BOPM, KaKTO WM pa3BUTaTa CKM HACOYEHOCT B pernoHa ca
npeanocTaBKa No3emaeHUTE UMOTU CbC CTaTyT 3eMeAe/ICKU 3eMU Aa ce npeanarat ¢ MUHBECTULMOHHWN MPOEKTU U
npoueaypu No NPoMaHa Ha 3Ha4yeHMeTo

5.7.5.  WH@opmayus 3a cbemecmHume npednpusmus, 8 KOUMO eMumeHmMbm NPUMexasa 0§

EMUTEHTDBT He npuTerkasa AN OT KanuTana Ha CbBMeCTHU NpeanpuaTuA.

5.7.6.  OnaszsaHemo Ha OKosHama cpeda

Kbm pataTa Ha [loKymeHTa Ha [lpy»KecTBOTO He e M3BECTHO CbLUECTBYBAaHETO Ha EKOJIOTMYHM Npobiemu, KOUTo
MoraT Aa 3acerHat U3nos3BaHeTo Ha NPUA0BUTUTE HEABUNKMMMN MMOTH U/Man Buxa obpemeHnan [pyKecTBoTo ¢
AOMBJAHUTENHN Pa3XOau.

6. OPrAHM3ALUUOHHA CTPYKTYPA

"BapBapa Tepman suangx" AACUL, He e 4yacT OT MKOHOMMYECKa rpyna.

"BapBapa Tepman suangx" AACUL, Hama abluepHU gpyrKecTBa.

7. ONEPAUMOHEH N ®PUHAHCOB MPEFNEAQ

7.1. PUHAHCOBO CbCTOAAHWE

3a npeacTtaBsaHe Ha PUHAHCOBOTO CbCTOAHME Ha "BapBapa Tepman suanax" AACUL, ca nsnonssaHu aaHHM ot MO
(HeoauTMpaH) Kbm 31.12.2020 .

He ca npepncrtaBeHM CpaBHUTENHM JAHHM 33 CbLMA NEpUO Ha NpeaxoAHaTa roguHa, Tl KaTo [py»KecTBoTO €
yypeseHo M BNMCaHO B TbproBCKUA perncTop npes m. toHn 2020r.
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JpyXecTBOTO e yupeaeHo ¢ akumMoHepeH Kanutan ot 500 xun. ns.

Ot yypeasBaHeTo cv 0o 31.12.2020 r., Apy*KecTBOTO € 3akynuno 41 umora B c. EnewHunua, obuwmHa Pasnor, obnacrt
Bnaroesrpag c 06w, pasmep 70,685 aKa(70 685 KB. M) Ha 06LLa CTOMHOCT 696 xm. nB. UMoTUTe ca KnacuduumpaHm
KaTo MMOTW C MHBECTULUMOHHA Len. CbwuTe e 6baaT OKpynHEeHW, ypbaHU3NPaHU € Len U3rparkaaHe Ha BUAHO
cenuLLe 3aTBOPEH TuI.

Kbm aaTaTa Ha U3roTeAHe Ha PernctpaumoHHma 4oKymeHT [pyKecTBOTO e Npuaobuno owe 13 3emeenckm 3emm
— 49,599 aka B 3eMMLLETO Ha c. EnewHnuya, obw. Pasnor 3a cymaTa oT 282 XMA. NB., B KOATO CymMa Ca BK/.
HOTapMaHX TaKCK, Takem BnmuceaHe n MAT.

Ha 19 oktomspu 2020 r. ,BapBapa Tepman suangx“ AACUL, e ckntounno npeasaputeneH Aorosop 3a npoaakba
Ha YacT OT 3emefe/ICKUTE 3amMM, NO KOWTO e MOoJIy4Ma0 aBaHCOBO NallaHe B pasamep Ha 300 000 ns. (200 000ns..
nosay4yeHun Ha 20.10.2020 r 1 100 000 nB. nonyyeHn Ha 11.12.2020r.).

»,BapBapa tepman suana“ AQCUL, Ho He e U3BbPLUBAIO ApYyra AEUHOCT U HAMa npuxoaun oT AerHocTtTa 3a 2020
r. Pasxogute ca npegMmMHO pasxoan 3a BbHLWHM yCayrn — 23 Xua. 8. U 2 XMA.AB. Apyrn pasxoan. py*KectBoTo
HAMa pa3xogm 3a Bb3HarpaxkaeHma npes 2020 .

®urHaHcoBwMA pesynTaT Ha [pykectBoTo KbM 31.12.2020 r. e 3aryba B pasmep 25 xun. n..

Tabauua Ne 3 PuHaHcosa uHopmayusa 3a "Bapeapa mepman sunudx" AACUL]

31.12.2020r.
BGN'000
AKTUBU

Hemekywu akmuseu

696
NMOTH, MaLlLMHU U CbOPBIKEHMA
Cyma Ha HemeKywume akmueu 696
Tekywyu akmusu
TekyLwm B3emaHuna 54
n 36

apu4HK cpeacTBa
Cyma Ha meKywjume aKkmuesu 90
OBLLO AKTUBU 786
COBCTBEH KANMUTAN U NACUBU

CobcmeeH kanuman

500

OcHoBeH dKUMOHEPEH Kanutan

Pesepsu
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HaTtpynaHa neyan6a (3ary6a) -25

Ob6wo cobcmeeH Kanuman 475

Tekywu nacusu

3a4b/KeHMA KbM A0CTaBUMLM

311
M KJIMEHTU NO aBaHCK

OBbLL O COBCTBEH KAMUTAN N MACUBU 786

UzmoyHuk: ,,Bapeapa mepman eunudx“ AACUL

OT Kpas Ha nocnegHua otyeTeH ¢GMHAHCOB MEpuoA, 3a KOMTO € npeaocTaBeHa McTopuyecka ¢puHaHCOBa
nHbopmauus B PernctpaumoHHmsa gokymeHT (31.12.2020 r.) He e HacTbNWAA 3HAYMUTENIHA NPOMAHA B TbProBCKaTa
nosnumaA Ha EmuteHTa uamn HeroBoTo GMHAHCOBO CHCTOAHME.

Mo uenecvobpazHocm HepUHAHCOBU KAKYOBU MOKA3aMenU 30 U3Mb/AHeHUe, UMAauu OmHoweHue KouM
KOHKpemHama cmonaHcka deliHocm Ha EmumeHma

[py»ecTBoTO Bb3HamepABa Aa C/leABa MOAUTMKA Ha KOpnopaTMBHA COLManHa OTrOBOPHOCT M 406pOBOHO Aa
MHTerpMpa couManHu n eKoN0rMUYHM acnekTu B ceonTe 6usHec cTpatermu. ,,Bapsapa tepman suanax” AQCULL we
3a/10%KM Ha CTPOMTE/ICTBO LWAAALL0 OKO/HATa cpeda, Lie TbpCcu eHeproedeKkTUBHU peLIeHna U HamanAsaHe
pasxoauTe 3a esiekTpoeHeprua. Lle ocurypu pasgenHo chbbupaHe Ha HOPMaTMBHO NpeaBuaeHWTe BUAOBE
oTnagbLy, KbAETO € MPUIOKUMO.

Mo-KOHKpeTHO KopnopaTMBHaTa CoLUMasHA OTTOBOPHOCT Le 6'b,CI,e HaCo4yeHa B c/ieaHunTe obnactu:

OKO0s1Ha cpeda U eKos02us - KOHTPOJ BbPXY 3aMbPCABAHETO, Bb3CTaHOBABAHE MM ONa3BaHe Ha OKO/IHaTa cpeaa,
CbXpaHABaHe Ha NPUPOAHMTE PECYpCH, PEUMKIMpPaHe, pasxoam 3a eHepruiiHa epeKTMBHOCT M HamansBaHe
3aMbpCABAHETO Ha OKOJ/IHATa cpeaa, ynpaBaeHue Ha Bb3AENCTBMETO Ha OKOJ/IHATa cpeda M NPUPOSHUTE pecypcu

Obuwecmeo - obnaropogsBaHe Ha cpefaTa, Ha MecTaTa Ha KoUTO [lpy»KecTBOTO LLe U3rpaskaa CBOUTE NPOEKTY,
Ona3BaHe Ha KYNTYPHO-UCTOPMYECKOTO HAaCNeACTBO.

YosewkKu Kanumana U ycsao8us Ha mpyd - uyneHoseTe Ha C[l M eAWHCTBEHWUS CAYXUTESN, KOWTO Lie Mma
[pyKecTBOTO, Ha3Ha4yeH Ha TPy4o0B AOroBOp C/esBa Aa ca C BUCOKA npodecroHanHa KBaandpuKkauma; passutue
Ha 34paBOC/IOBHKN M 6e30nNacHM yCI0BUA Ha Tpya, 0bydeHne 1 pa3BUTUE Ha CAYXKUTeNA Ha JpyKecTBOTO, KaKTo U
Ha yneHoseTe Ha C/.

bopbama ¢ Kopynyuama u noodKynume — KOHTPOJI, C Liea NpeBeHLMsA Ha KopynuuaTa v NoAKynuTe, Ypes AcHaTa
OpraHW3aLMOHHA CTPYKTYPa M pasnpenefieHNeTo Ha OTrOBOPHOCTUTE MPU OCBLLLECTBABAHE Ha AEeWHOCTTA Ha

»,BapHapa Tepman suanax“ AACUL,

7.2. BeposaTHO 6bAeLLo pa3BuTHe Ha EMUTEHTa
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MnaHoBeTe Ha [py*KECTBOTO NPeABUMKAAT NPU YCNELHO NPUK/OYBAHE Ha HAcTOAWOTO yBeauyeHue, HabpaHuTe
CpeAcTBa Aa 6bAaT HaCOYEHM KbM 3aKyMyBaHEe Ha OWEe 3eMefe/iCKM 3eMM B 3eMJIULLETO Ha c. EnewHunua, obu,
Pasnor B 61M3K0 bbaelle 1 cTapTUpaHe Ha Npoueaypw Nno yperyanpaHe Ha UMOTHUTE.

[ py>ecTBOTO He e M3BbPLLIBAJIO M HAMA [a U3BbPLLBA HAYYHOM3C/Ie40BaTE/ICKa M Pa3BOMHA AEMHOCT.
7.3. MaKcumMasiHo ZoNYCTUM pasMep Ha pasxoauTe 3a YrpaB/eHUEe Ha APYKECTBOTO

CbrnacHo YcraBa Ha "BapBapa tepman suangax" ALCUL MakcMManHUAT pasmep Ha BCUYKM pasxodu no
ynpaBneHne un ob6CAy)KBaHE Ha APYXKECTBOTO B PaMKUTE Ha efHa rogMHa, B TOBa YWUCNO pasxoauTte 3a
Bb3HarparkaeHus Ha YneHoseTe Ha CbBeTa Ha AnpeKTopuTe Ha [lpy»KecTBOTO, Ha obCcayKBaLLMTe APYKECTBa, Ha
PEerucTpMpaHna oamnTop, oueHUTENUTE N BaHKaTa-Aeno3nTap, He moraT Aa Haaxebpaat 10 (geceT) Ha cTo OT
cpefHaTa rofuLHa CTOMHOCT Ha akTUBMTe No 6anaHca Ha [pyKecTBOTO, U34MCAEHA KaTo cpefHaTa apuTMeTUYHa
BE/IMYMHA OT CymaTa Ha aKTMBa B KPas Ha TeKyLlaTa roAnHa U OT cymaTa Ha akTMBa B Kpas Ha npeaxoaHaTa.

7.4. Pe3ynTtatv oT AeMHOCTTa

EMUTEHTBT e HOBO ApYXKecTBo, yupeneHo npe3 toHM 2020 r. Kbm MOMEHTa Ha U3roTBAHE Ha PerncTpaumoHHmA
OOKYMeHT ,BapBapa Tepman suamax” AACUL e npuaobuno Heasuxumm nmotn — 120,284 aka 3emenencku
3emu. JpyKecTBOTO € CKAUNAO U NpeaBapuTesieH 4OroBop 3a Npogarkba Ha YacT oT NpuaobuTuTe 3emeaenickm
3emMn 1 e nonyumno 300 xun. NB. aBaHCOBO NnawaHe no gorosopa. MNpes 2020 r. ,Bapsapa Tepman BuaAnaK"“
ALCWUL, He e peanunsmnpano npuxoaun. Pesyntarta ot geliHocTtTa 3a 2020 r. e 3ary6a ot 25 xun.ns.

[JeliHocTTa Ha EmuTeHTa npe3 HactoAwaTta 2021 r. we 6bae noBanAHa OT cnegHuTe dakTopu: GopCcMaKopHU
06CTOATENCTBA U MaKPOMKOHOMMYECKATa cpefla B CTpaHaTa M MeXAyHapoaHaTa MKOHOMMYECKA KOHIOHKTYpa.
BavAHMETO Ha Te3n GpaKTopu e NopoAEeHO OT Pa3NPOCTPAHEHMETO Ha NaHAeMuATa OT KopoHasupyc (COVID-19).
MNMopaau HenpepacKkasyemata gMHamumka Ha COVID-19, Ha To3n eTan € HeBb3MOXHO fa Ce Hanpasu HajexXAaHa
OLLeHKa 1 Aa ce onpeaeniv CTeneHTa Ha NoTeHuManH1A eGeKT U BAMAHUETO Ha NAaHAEMUATA BbPXY pe3ynTaTuTe Ha
ApyrecTBOTO.

KbMm gaTtaTta Ha HacToAwwms PerncTpaumMoHeH OKYMEHT Ha ,,Bapsapa Tepman suangx“ AACUL, He e nssectHo aa
CbLUECTBYBAT APYrY 3HAUYUTENHN GaKTOpU, HEOBUYAHU UK PeaKU CbOUTUS, UAM HOBWU Pa3BUTUA, KOUMTO Buxa
MOT/IM A3 3acAraT CbLUEeCTBEHO AeMHOCTTa Ha EMMTeHTa U HeroBuTe pesynTaTu.

[lOKONKOTO e M3BeCcTHO Ha EmuTeHTa, He ca HacTbnuAn Apyrn GakTopy OT NpPaBUTE/ICTBEH, UKOHOMMYECKM,
dUCKaneH, napuyeH nam NONUTUYECKM XapaKTep, KOUTO 3HAUMTETHO B1xa MOT/IN i@ 3acerHaT NPSAKO MU KOCBEHO
HerosaTa AeMHOCT. BCUYKM PUCKOBM GaKTOpW, KOMTO BMXa MOrIM MPSKO WM KOCBEHO Aa@ Ce OTpPasAT Ha
¢duHaHCcoBaTa nosuuMA Ha /[pyKecTBOTO ca OnucaHu B pasgen ,PuckoBu daKkTopu” Ha HacToAWMA
PerncrpaunoHeH AOKYMEHT. B MHTEpPEC Ha BCUYKM NOTEHLMANHN MHBECTUTOPU € A3 ce 3an03HAAT BHUMATENHO C
Tasu TOYKa, Npeam Aa B3emMaT CBOUTE MHBECTULLMOHHU peLleHus.

8. KAMWTANOBWU PECYPCU

8.1. UHPopMaLWA 3a KanNWUTaNOBUTE PECYPCU HA EMUTEHTA (KaKTO KPaTKOCPOUHU, TaKa U AbJArOCPOYHH)
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»,BapBapa Tepman suangxK“ AACUL, e HoBoCb3AaAEHO APYHKECTBO, YYPEAEHO C OCHOBEH KanuTan B pasmep Ha
500 xun. nB. [pyrecTtBoTo e npuaobuno npes 2020 r. HeABUKUMMU UMOTM U € CKIOYUN0 NpeaBapuTesieH 40roBop
3a npoaaba Ha yacT oT NpMAOBUTUTE MMOTK, MO KOWTO € NOy4YMIo aBaHCOBO naaltaHe ot 300 000 nes.a.

B cpegHOCpoYeH NiaH KanuTanoBuTe pecypcu Ha [py»KecTBoTo wWe ce GopmmMpaT OT MIAHUPAHOTO YBEINYEHME
Ha KanuTana c 1 000 000 neBa 1 ocTaTbKa OT MJALLAHETO MO CKAOYEHUs NpeaBapuUTeneH AOroBop 3a nNpoaarkba
Ha umoTun B pasmep Ha 900 000 nesa.

B AbAroCcpoYeH naaH KanutanosuTe pecypcu we 6baaT OCUTypPeHN OT peasin3npaHnTe NoNOKUTENHN GUHAHCOBK
pe3ynTatu (4acT oT COBCTBEHUS KanuTas Ha APYMKECTBOTO), KAKTO M OT NOC/NeABaLLM YBE/IMYEHUA HA KanuTana Uam

npueBanN4YaHeE Ha 3aeMHU CpeacTsa nNpu HeO6XO,CI,MMOCT.

8.2. [Napu4yH1Te NnoToum Ha EMrTeHTa

Tabauya Ne 4 HemHu napu4Hu nomouyu no sudose oeliHocmu Ha EmumeHma Ha 6a3a HeoOUMUPAHUS MEXOUHEH
¢uHaHcoe omyem Kbm 31.12.2020 .

MapuyHK noTouM OT onepaTUBHa AEVIHOCT

MapMyHM NAaLLaHMA KbM KOHTPAreHTu (464)

Apyrv noctbnnenuns/(nnawaxHma), HeTHoO -

HemHu napu4yHu nomoyu om onepamueHa deiiHocm (464)

MapuyHM noToum oT GUHAHCOBA AEAHOCT
MocTbNAEHUA CBBP3aHU C yBEANYEHME HA KanuTana 500

MnawaHMa cBbP3aHM C NOraceHu 1 NPeaoCTaBeHn 3aemm -

HemHu napuyHu nomoyu om ¢puHaHcosa deiiHocm 500
M3meHeHWe Ha NapuyHUTE CpeacTBa Npes nepmoaa 36
MapuyHM cpeacTBa U NApMYHM EKBUBANIEHTM B HAYan0TO Ha Nepuoaa 0
MapuuHU cpepcTBa M NapUYHM EKBUBANEHTU B KPas Ha nepuoaa 36

leHepupaHMTe NapUUHM NoToUM Ha EmMTeHTa Kbm 31.12.2020 . ca oT HabMpaHEeTo Ha yCTaBeH KanuTaa — BHOCKM
OT aKLUMOHepuUTe Npu yupeassaHeTo Ha ,,BapBapa Tepman suanax”“ AQCUL.

Cymarta B pasmep Ha 500 xun. nB. cbrnacHo ot4yeta Ha EmuteHTa Kbm 31.12.2020 r. € HETEH NapUyeH NOTOK OT
$u1HaHCcoBaA AENHOCT.

HeTHMA napuyeH NOTOK OT onepaTMBHA AelHOCT Ha ,Bapsapa Tepman suamax”“ AOCUL, cbrnacHo otyeta Kbm
31.12.2020r. e oTpuuaTeneH (464) xvn. nNB. U NpeACTaBAsABa NaPUYHU NAAWAHNA KbM KOHTPareHT! — NoKynHaTta
LueHa Ha npuaocbutn ot [pyKecTBOTO HeABUKMMM MMOTU. [lpyKeCTBOTO HAMA MOCTbM/EHUA OT onepaTuBHa
AenHocT.

N3eHeHneTO Ha napuyHUTe cpeacTBa 3a nepuoga e 36 xun. nB. TakbB € pasmepa Ha NapuUYHUTE cpeacTBa KbM
31.12.2020 .
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8.3. UHdopmaLms 3a HyKAUTE OT 3aeMUM U CTPYKTYPa Ha PUHAHCUPAHETO Ha EMUTEHTA

Kbm gataTta Ha MpocnekTta, ApyKecTBOTo € Npuaobuno HeaBUHKMMN MMOTU CbC CPeACTBaTa OT yypeauTenHaTa
€MUCMA aKUMM M OT aBaHCOBOTO MJallaHe Mo CKAOYEH NpeaBapuTeneH Aorosop. [Apy*KecTBOTO HAMA KOHKpeTeH
nnaH 3a Hyxpgata oT ¢MHaHcMpaHe Ha To3M eTan. CpeacTBata HabpaHM OT HACTOALWOTO MbPBOHAYaNHO
yBe/IYeHMe Ha KanuTana e 6baaT u3nos3BaHun 3a AeMHoCTTa Ha ,,Bapsapa Tepman suanaK” AQCUL, a umeHHO
3a NpuaobBaHe Ha HEeABUMKNUMM UMOTU, N3BBPLLBAHETO HA CTPOEXKM M NoaobpeHun B TaAX. MNpu Habens3BaHeTo Ha
KOHKPETHM MMOTU 3a MOKYMKa M HegoCTUr Ha cpeacTsBa, NPW NOAXOAsLWM nasapHU ycaosua [py»KecTBOTO 6U
MOT/10 @ YBEAMYM CBOA KanuTan ypes eMnTupaHe Ha HOBM akumun. KaTo Aonb/aHUTENIeH U3TOYHUK Ha cpeacTBa
[lpy>KecTBoTO Npeasu»Kaa N3MNoA3BaHETO M HA BbHIIHO dUHaHcUpaHe nog dopmaTta Ha BaHKOBU KpeauTtn n/mnmn
ob6AnraumMoHHM emucumn. N360psbT Ha PUHAHCUPaAHE M NoAAbPKAHETO Ha OnpeaesieHa KanuTaioBa CTPYKTYpa e
6bae cbobpaseH C MasapHUTE YCNO0BUS U Ha/NMUMETO Ha cBOBOAHM pecypcu, Kato we 6bae nsbpaHa Takasa
CTPYKTYpa, KOSATO MWHMMM3MpPaA LieHaTa Ha KanuTana. M3nonsBaHeTo Ha BbHIWIHO ¢UHAHCUpaHe LWe Aaje
Bb3MOXHOCT Ha [lpy*KecTBOTO Aa pa3nosara c noseye cpeacTsa 3a NnpuaobmeaHe Ha HEABUMKUMMN UMOTU, KOETO
LLLe MO3BO/IN CbCTAaBAHETO Ha AnBepcuduunpaH NopTdenn oT akTUBU U LLLE MAaKCMMKU3NPA Bb3BPaLLAEMOCTTa Ha
aKuMOoHepUTe Npu onpeaeeHo HUBO Ha PUCK. MaKCMManHUAT pa3sMep Ha NpeaBuaeHOTO BbHIWHO dMHaHCKMpPaHe
e 75 % OT CTOMHOCTTa Ha aKTMBMUTE, NpeaMeT Ha npnagobureaHe.

[py»KecTBOTO Wwe PprHaHCKMpa CBOATA AEMHOCT 1 OT NPUXOAUTE OT onepaTUBHA AEeNHOCT.

8.4. UHdopMauma OTHOCHO BCAKAKBK OrPaHMYEHMA BbPXY M3N0N3BAaHETO Ha KanuTanoBu pecypcu, KOUTo
3HAUUTE/THO Ca 3acerHanam uam Guxa Morm 3HaYUTENTHO @ 3aCerHaT NPAKO UM KOCBEHO AEeMHOCTTa Ha
EmuteHTa

Kbm patata Ha m3rotBaHe Ha HactoAwMmA JIOKYMEHT HAMa OrpaHuyeHua B OTHOLLEeHME Ha U3NO0J3BaHeTo Ha
Kanutanosu pecypcu oT [py»KecTBoTo, oceeH npeasmaeHute 8 34CUUAC v YcTasa.

OrpaHMyeHnATa B U3NOA3BAHETO Ha KaNMTAIOBU PeCYpPCH Ca 3a/10XKEeHU B 3aKOHA 3a APYKecTBaTa CbC CneumanHa
nMHBecTUUMoHHa uen (34CMUAC). Yn. 7 ot 3ACUUAC pernameHTUpa MUHUMANHUAT KanuTan Ha ApYy»KecTBaTa CbC
cneuumanHa MHBecTUUMOHHa uen (ACUL), koiTo e 500 000 nB., KaTo BHOCKUTE moraT ga 6baaT camo NapuyHMu.
[py*KecTBOTO CbC CNeupnasHa MUHBECTULMOHHA Len TpAabBa Aa noaabprKa COOCTBEH KanuTan, Halk-ManKo paBeH Ha
500 000 n.. Yn. 8 ot 34CULAC pernameHTUpa cymute, HabmnpaHu OT M34aBAHETO Ha LLEHHM KHUXKA, Aa ce BHacAT
OT NUATa, 3aKYNWUM LEHHUTE KHUXKA, N0 HaHKOBa CMeTKa, cneuunanHo oTkputa ot ACULL. MapuyHuTe cpeacTea u
LEHHUTE KHUXKA HA APYKECTBOTO CbC CneLmasHa MHBECTULMOHHA Len ce cbXxpaHAsaT B baHKa-aenosutap. Cnes
NoJly4aBaHETO HA JIMLLEH3 33 YNPAXKHABAHE HA AEMHOCT KaTo APYMKECTBO CbC CneuyanHa MHBECTULMOHHA uen, To
e ANBbXKHO [a M3BbPLUM NMbPBOHAYaHO YBE/IMYEHME HA KanuTasa Ha CTOMHOCT Hal-manko 150 000 nB., KaTo
MbPBOHAYA/IHOTO YBEMYaBaHe Ha KanuTana Ha APYKEeCTBOTO CbC CMeLmMasHa MHBECTULMOHHA Les ce N3BbpLBa
Camo Bb3 OCHOBA Ha NoTBbpAeH oT KomucuaTa npocnekT. Mpu ynpaxkHABaHe Ha aeliHoctTa cn JCULL e n3npaBeHo
npes 3akOHOBO-OMNpeAeneHN Bb3MOXKHOCTU 33 MHBECTMPAHE Ha HabpaHuWTe cpeacTBa No NpeaxoaHua naparpad.
B un. 25,un. 26, un. 28 ot 34CNLAC ca onncaHmn obwmTe orpaHUYeHus npeg ApyHKecTsaTa U orpaHNUYeHmATa npu
MHBeCcTUpaHe Ha cBOBOAHUTE CPeaCTBA Ha APYKEeCTBOTO.

[pyskecTBOTO Ule ce cbobpasABa CbC 3aKOHOBO NpeABMAEHMTEe oOrpaHuMyeHusa, npeacTtaBeHM B pasgen
»VIHBECTULIMOHHU OrpaHnyeHns”.

8.5. MHd)OpMaLI,VI‘r'l 3ad OMaKBaHWUTE U3TOYHULUU Ha CPELCTBA, HGO6XO,£I,MMM 3d U3NBJ/IHEHWE HA aHMAMKNMEHTUTE

Kbm aatata Ha MpocnekTa [py»ecTBOTO HAMA NOETUN aHTraXMMEHTU 33 KOHKPETHWU 6baelmn MHBECTULMN.
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9. HOPMATUBHA CPEOA

Cbc 3aKoHa 3a gpyrKecTBaTa CbC cneuunasHa MHBeCTMUMOoHHa uen (34CUUAC), o6H. Ha 12.03.2021 r.r. ce ypexaa
Bb3MOXHOCTTa 3a Cb3JaBaHe Ha aKLUMOHEPHU JAPY)KecTBa CbC chneumanHa MHBecTUUMOHHaA uen (AACUL).
MNpegmeTbT Ha gerHocT Ha AACULL, no npuHUMN MOXKe Aa Cce OCbLLECTBSBA OT BCAKO aKLMOHEPHO APYMKECTBO, HO
BbBEXKAAHETO Ha cneumMPUYHM U3NCKBAHMA OTHOCHO yupeaABaHeTo U QYHKLMOHUPAHETO HA TE3N APYKeCTBa AaBa
ocHoBaHune AACULL ga ce xapaKTepmusmnpa KaTto HOB BUA NpaBeH cybekT. Mo cBosiTa CbLLHOCT Te ca CTPYKTYpa, B
KOATO Ca aHraXKMpaHW KaKTO ro/IEMU UHCTUTYLLMOHANHU MHBECTUTOPMU, TaKa N pU3MYECKM nua.

Ha AOCUL, e no3BoneHo ga M3BbPLIBAT CAMO TOYHO onpeneneHn CAENKM - 3a HabupaHe Ha cpeAacTBa 4ypes
M34aBaHe Ha LLEHHW KHMXKA U MHBECTUPAHETO MM B HEABUKUMM MMOTU. BCAKO OT TAX MOXe Aa M3BbPLUBA CamMo
TO3W BMA AEVNHOCT Cef 3a4b/IKUTENHO NLEH3UPAHE.

®unocoduATa Ha 3aKOHA € HAacoYeHa KbM MOBMLIABAHETO Ha MHTEpeca Ha MHBECTUTOPUTE U Pa3BUTUETO HA
KanuTanosua nasap, MNocpeacTBOM paslWMpABaHe Ha TbpPryemocTTa Ha KOMMAHWKM, OCUrypABalUM BUCOKA
OOXOAHOCT M Bb3BPbLLAEMOCT Ha MHBECTUUMATA. PasnpeseneHneTo Ha AUBUAEHTUTE Ha YYXKAECTPaHHUTE U
MeCTHUTE NnLA NoasexKu Ha obnaraHe ¢ AaHbK NPU U3TOYHMKA. Hali-manko 90% oT HeTHUTe neyvanbm Ha AACUL,
ce pasnpeaenATt Ha akumoHepuTe nog dopmaTta Ha ANBUAEHT.

Hapep, c pasnopeabute Ha 34CUNLUAC, no oTHOLWEHME Ha AeMHOCTTa Ha APYXKECTBOTO Ce npuaarart pasnopeabute
Ha TbpProBCKWM 3aKOH; 3aKOH 3a KOPNopaTUBHOTO NOAOXOAHO obnaraHe; 3aKoH 3a AaHbLUTE BbPXY A0X0AMUTE Ha
dusmnyeckuTe nnua; Kogeke 3a ocurypasaHe u apyru.

Cnep, NMUEH3MpPaHe Ha APYKeCTBOTO U NpuaobusaHe Ha NybanYeH CTaTyT, AeMHOCTTa My LLe Ce peryampa Cblyo
OT 3aKOH 3a NybAMYHOTO NpeaJsiaraHe Ha LEeHHM KHUXKA; 3aKOH 3a MpuiaraHe Ha MepKuTe cpelly nasapHuTe
3710ynoTpebu ¢ GpUHAHCOBU MHCTPYMEHTH; 3aKoH 3a KomucuaATa 3a dMHAHCOB Hag3op; 3aKoH 3a MasapuTe Ha
GUHAHCOBWM MHCTPYMEHTU M NOA33aKOHOBUTE HOPMATUBHM aKTOBE.

MKoHOMMKaTa Ha Penybnuka Bbarapusa ce ocHoBaBa Ha €BOOOAHATA CTONAHCKA MHMUMATMBA. TA € MasapHa,
OTBOPEHA, C PA3BUT YACTEH CEKTOP M orpaHuyeH 6poii aAbpKaBHU NpeanpuaTmA. bbarapua e uneH Ha CBeToBHaTa
TbProBcKa opraHusayms ot 1 aekemepu 1996 r. OT 1 aHyapu 2007 r. Bbarapus e uneH Ha EBponelickua cbios (EC).
BbarapckaTa MKOHOMMKA Ce XapaKTepusmnpa ¢ MIKOHOMUYECKA, NONTUYECKa U GUHAHCOBA CTabMAHOCT.

CTpaHaTa MMa cTpaTernyecko reorpadcko pasnosoxeHue, nnbepanmsmpaH 4oCTbN 40 Nasapu € Hag 560 miH.
noTpebuTenn 1 Ha-HUCLK KopnopatTuBeH AaHbK B EC - 10%. [laBa ce Bb3MOMKHOCT 3a HY/eB NPOLEHT AaHbK
neyanba 3a MHBECTML MM B OBLLMHM C BUCOKA He3paboTunua, KaKTo U 3aBULLEHN aMOPTM3aLMOHHNM HOpMHU (Ha 50%)
3a MHBECTULUMN B HOBM MalMHM, NPOU3BOACTBEHO 060pyABaHe M anapaTypa; KOMMOTpU, NnepudepHU YCTPOMCTBa
n codtyep. Ha TeputopmsaTa Ha Bbarapmsa MMa Bb3MOXKHOCT 3a MO/1I3BaHe Ha AaHbYeH KpeauT No cneunantus peg,
3a HauucnagaHe Ha O4C npu BHOC 33 M3MbJIHEHWE Ha MHBECTULIMOHHW NPOEKTU. [laHbyHaTa NOIMTMKA BbBEXKAA
5% OaHbK BbpXy AvMBUAEeHTMTEe M 10% "NNocbk AaHbK" BbpXy AoXoAuTe Ha ¢usMyeckute anua. boarapus e c
HallHMCKaTa JaHbYyHA TEXKEeCT 33 AOMAKMHCTBATa U busHeca B Luenmsa EC. CTpaHaTa ce oT/IMyaBa Cc NpeaBuanmaTta
du1CKanHa NoaNTUKa M ycToMUMBaTa Cpeda 3a NpaBeHe Ha busHec.

YneHcTBOTO Ha cTpaHata B EC M cTabunHaTa MaKpOMKOHOMMYECKA pamka bnaronpuATcTBaxa npoueca Ha
CHUW}KaBaHe Ha NIMXBEHWTE PaBHMLLA B CTPaHaTa M HaMansfBaHe pas/iMKaTa MM C Te3M B eBPO 30HaTa. KaTo uieH Ha
EC, Bbarapus e 3HaAUMTENHO MO-aTPAKTMBHA 3a YYXKAECTPaHHM MHBECTUUMM W € YJIeCHEHO 3HAuYUTEesHO
M3BbPLUBAHETO Ha AEMHOCT B CTPaHaTa Ha YyXKAECTPaHHU U Hali-Beye Ha eBPONencKM KoMnaHuu, ToBa ce OTHacs
ocobeHo 3a ceKTopa Ha GpUHAHCOBUTE YCAYrM, NOPAAM Bb3MOXKHOCTTA HA KPeaMTHM, 3aCTpaxoBaTeHN U Apyru
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OMHAHCOBU MHCTUTYLMU, MLEH3MPAHN B APYIY AbPrKABM — UieHKM Ha EC, ga n3BbpLlIBaT AUPEKTHO HBusHec B
BbArapus npu ycnosusaTa Ha cBOBOAHO NPeAoCTaBsAHE Ha YAy,

CornacHo KoHctutyumata bbarapus e penybanKa ¢ napflaMeHTapHO yrnpaB/ieHWe, eaMHHa AbpiKaBa C MECTHO
camoynpasieHue. Bcuuku rpaxkgaHu ca paBHM npej 3aKoHa. He ce AonyCcKaT HUKaKBM OrpaHUYeHna Ha nNpasaTa
WM NPUBWMAETUM, OCHOBAHWM Ha paca, HAapPOAHOCT, €THMYECKa MPUHALNENKHOCT, NOoJ, MPOU3X0A, Penurus,
06pa3oBaHue, yberxxaeHuA, NOAUTUYECKA NPUHALNEKHOCT, IMYHO M OOLLECTBEHO MONOXKEHME UM UMYLLECTBEHO
cbcToAHMe. [IbprkaBHaTa BNACT ce pa3fena Ha 3aKoHOoAATeIHa, U3NbAHUTENHA U cbaebHa.

MoANTUYECKUAT KMBOT B Penybanka bbarapma ce ocHoBaBa BbpXy NPUHLMMNA HA MNOJIUTUYECKUA NIYPaIU3BM.
OCHOBHWUTE MHCTUTYUMU Ha pgbp)KaBaTa crnopes KoHcTuTyumaTta ca HapogHoTto cbbpaHue (MapnameHT),
Mpe3naeHTbT, MUHUCTEPCKUAT cbBeT, CbaebHuTe opraHn (cba, NpokypaTtypa, cieactsme), KOHCTUTYLMOHHUAT
cbA, Bucwmar cbaebeH cbBeT, opraHnTe Ha MECTHOTO camoynpassieHue 1 ap. HapoaHoTto cbbpaHue ocblecTBABa
3aKOHOZATeNHATa BAACT W YMpaXKHABA MapnameHTapeH KOHTpoa. [pe3naeHTbT e gbpKaBeH rnaea. Toi
O/IMLLETBOPABA €AUHCTBOTO Ha HauuMATa U NpeacTaBnasa Penybanka bBbarapma B MeXayHapoOAHUTE OTHOLLEHUS.
MMUHUCTEPCKUAT CbBET PHKOBOAM U OCHLLECTBABA BbTPELIHATA M BbHLUHATA NO/IMTUKA HA CTPaHATa B CbOTBETCTBME
¢ KoHctutyumsaTta 1 3akoHuTe. CbaebHaTa BNacT 3aliMTaBa NpaBaTa WM 3aKOHHUTE MHTEPECM Ha rpaxKaaHuTe,
pUANYECcKNTE NLA U AbprKaBaTa.

MpoabAXKaBaLLoTo NpuaaraHe Ha NoiMTMKaTa Ha nasapHa MKOHOMMKA M MHTerpaumaTa Ha CTpaHaTa B pamKuTe Ha
EC 6u cneasano ga mmat 61aronpuATHO Bb3AeNCTBME BbPXY MKOHOMMKaTa Ha bbarapua v ga nogobpssar
cpeparta, B KoATO [lpy»KecTBOTO M3BbpLIBA CBOATA AeWHOCT. He ca Hanuue dakTopu, KOMUTO 3HAYMTENHO ca
3acerHanu uam buxa Moram 4a 3acerHaT 3HauMTeNHO, MPAKO UK KOCBEHO, AeMHOCTTa Ha EMUTeHTa.

10. UHOOPMALMA 3A TEHOAEHLMUTE

10.1. OCHOBHUTE aKTya/lHM TEHAEHUMM B MPOU3BOACTBOTO, NPOAAaXbuUTe, MaTepuanHuTe 3anacwu,
pasxoAuTe W NPOAAXHUTE LIEHW OT Kpas Ha nocseAHaTa GUHAHCOBA rofiuHa [0 AaTaTa Ha PErucTpaLMOHHUA
DOKYMEHT

»,Bapsapa Tepman sunnax“ AACULL e HoBoyYpeLEeHO APYKECTBO, KOETO BbMNPEKK, Ye KbM AaTaTa Ha lNpocneKkTa e
3aM0YHaNo CBOATA AEMHOCT U e NPMUA0OUI0 HEABUKMMU MMOTH, BCE OLLE He ce HabtoAaBaT HUKaKBU TEHAEHUUN
B NPUXOAUTE M pasxoauTe Ha [lpy»KecTBoTO.

10.2. NHdopmaLma 3a M3BECTHUTE TeHAEHUMU, KONebaHNA, U3NCKBAHWSA, aHTaXXUMEHTU WU CbOuTuS,
KOWUTO € BEPOATHO Aa UMaT 3HauuTeNeH ePeKT BbPXY NEePCNeKTUBUTE HAa EMUTEHTA Hal-MajIKo 3a TeKyLlaTa
¢$nHaHCoBa roanHa

»,BapBapa Tepman suamax“ AOCULL pasBuBa cBosiTa geiHocT B Penybaumka Bbarapus. Peanunsaumata Ha
[pyKecTBOTO e cBbp3aHa C UAJOCTHAaTa MKOHOMMYECKA CUTyauusa B CTpaHaTa, YCMEeWHOTO npwaaraHe Ha
OBVXKELWMTE nasapa MKOHOMMYECKM pedopmM, pacTeka Ha OpyTHMA BbTPELEH NPOAYKT M HapacTBawaTa
noKynaTesiHa cnocobHOCT Ha B6barapckuTte noTpebutenun. Mo — fgony ca npeacTaBeHU AaHHU U UHOPMaUUA  3a
OCHOBHM MaKpPOMKOHOYNYECKM TEHAEHLMN B TAaKMBA B CEKTOPA, B KOMTO e pa3BmBa AeHOCT [pyKecTBOTO:

[Mpeened Ha OCHOBHUME MeHOeHUUU 8 MAKPOUKOHOMUYECKO OMHOWEHUe 8 CmpaHama u 8 cekmopd, 8 Kolmo
Llpyrecmsomo we passusa deliHocm
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[leiiHocTTa Ha [py*KecTBOTO € B NpsAKa 3aBMCMMOCT OT MakpPOMKOHOMMYECKa cpeaa B EBpona n Bbvarapus.

Bb3HMKHanata npe3 2020 T. M CblieCcTBALLA KbM MOMEHTa CBETOBHATA NaHAEMMUS BbB Bpb3Ka c COVID-19, o6sBeHa
oT CBetoBHaTa 3gpasHa OpraHusauma (C30) n gencTBaLWOTO M3BbHPEAHO NoNoXKeHWe B bbarapua onpegenar
HeraTMBHW TeHAEHLMM 3a pa3BuTneTo Ha bBI, 6espaboTtuuarta, goxoante, MHbNAUNATA, Na3apa Ha HEABUKMMM
UMOTU U TYpU3Ma.

BbpymeH 8bmpeuwieH npooykm

Mpe3 2019 r. 6pyTHUAT BbTpelueH npoayKT (BBIM) Ha Bbarapua HapacHa ¢ 3,4%, Npoab/iXKaBalKM 3anoyHanarta ot
2015 r. TeHAEHUMA HA CPaBHUTENIHO BUCOK MKOHOMMUYECKM pacTe. Npe3 4eTBbpTOoTO TpuMmeceuune Ha 2020r. BB
cnagHa ¢ 3,8% Ha roguwwHa 6asa cnopep ekcnpecHute oueHkn Ha HCW. 3a 2020 rogmHa nporHosara 3a pbCTa Ha
BBIM Ha M® e mexay 2,9% un 3,3%, a 3a 2021 roanHa - mexay 3,1% n 3,3%. B 3MmHaTa MKOHOMMYECKa NPOrHo3a
ot 2021 r. Ha EBponelickaTa KoMUCKs ce NpeaBuKaa UKOHOMMKaTa Ha EC aa HapacHe ¢ 3,7 % npe3 2021 r.umc 3,9
% npe3 2022 r. No oTHoweHMe Ha bbarapua nporHosata Ha EK e peanHus BB pga cnagHe ¢ 4,9% npe3 2020 r.,
nNporHo3unpa ce ysennveHue Ha peanHua bBI1 ¢ 2,7% npe3 2021 r. n ¢ 4,9% npe3 2022r.

UHpnayusa

CpegHoroguiwHata nHdAaumaA 3a nepnoga sHyapu-gekemspu 2020 r. cnpamo nepuoga AHyapu-gekemspu 2019
r.e1,2%. M® nporHo3mpa cpegHoroauwHata nHdnauma ga ce yckopu o 2,1% npes 2021 r. MNpes3 nocnegHute
ABe roAnHM OT NPOorHo3sHuA nepuog (2022 1 2023 r.) oyakBaHUATa ca cpeaHoroauHata uHdnauusa ga 6vae
0oKono 2,5-2,6%. MporHosata Ha EK e nHpnauuata ga HapactHe go 1,7 % npe3 2021 r.n 1,8 % npe3 2022 .

be3pabomuya

CpegHoroauuiHaTa CTOMHOCT Ha KoeduumMeHTa Ha bespaboTnua ce oyakea ga 6bae 5,6%, koeto e ¢ 0,6 np.n. no-
HMUCKO OT CTOMHOCTTa B NpO/IeTHaTa NPOrHo3a. B cbLLOTO Bpeme cpefHOroAnLWHMAT CNaj, Ha 3aeToCTTa Ce OYaKBa
Aa e okoso 2,6%, koeto e ¢ 0,5 np.n no-ronam cnag B cpaBHEHME C NpoaeTHaTa NporHo3a. OyakBaHuATa Ha M®
3a nepunoga 2021-2023 r. ca 3aeTOCTTa NOCTENEHHO Aa 3ano4He Aa ce Bb3CTAaHOBABA, KaTo 3a 2021 r.aa ce yBennuu
¢ 0,9 %, anpe3 2022 r. aa ce yckopu 80 1,5 % 3ae4HO C yCKOPABAHETO HA MKOHOMMYECKMA pacTeXK B CTpaHaTa. Bece
naKk gocTuraHe Ha 6pos Ha 3aeTuTe, HabatoaaBaH npes npeaKpusncHaTa 2019 r., ce o4aKBa Aa ce cnyyn eaBa npes
nbpBuUTe meceum Ha 2023 r., KOraTo rOAULWHUAT PBCT Ha 3aeTOCTTA Ce NPOrHo3mnpa Aa e okoso 0,4 %.

3aeaHO C Bb3CTaHOBABAHETO HAa MKOHOMMKATA npe3 2021 r.ce oyakea KoedUUMEHTHLT Ha 6e3paboTmua OTHOBO A3
Bb3CTaHOBW HMU3XOAALLMA CU TpeHA, HabntogasaH npe3 npeobnagasallata vyacT OT NocaegHuTe AeceT rogmMHn U
cpeAHoroauMHaTa CTOMHOCT Ha NokasaTena 3a 2021 r. aa Hamanee o 5,2% wn no 4,6% npes 2022r.

MporHo3uTe Ha EK ca 3a pbeT Ha 6e3paboTmuaTa B eBpo3oHaTa oT 7,5 % npes 2019 r. go 8,3 % npes3 2020r.mn 9,4
% npe3 2021 r. npeam ga cnagHe o 8,9 % npes 2022 r. MporHo3uTte Ha EK ca 3a pbcT Ha bespabotuuyata B EC ot
6,7 % npe3 2019 r. po 7,7 % npe3 2020 r.n 8,6 % npe3 2021 r. npeau ga cnagHe ao 8,0 % npes 2022 .

Typusom

Mpe3 nocneaHute roamHu, Ao Kpaa Ha 2019 r., ce HabaogaBa TEHAEHUMA KbM yBeMYaBaHE Ha pasxoauTe 3a
TYPUCTMYECKM NBTYBAaHMA HA ObArapckuTe rparkaaHn B CTpaHaTa U B YyXKOWMHa - OT cToliHOCTM oT 1,253 mapa,. nB.,
322014 r. po 2,090 mnpa. ne. 3a 2019.

Mpe3 2019 r. npuxoantTe OT BXOAALL TYPU3bM HAAXBBPAAT 3,7 mapa. eBpo. PbctvbT cnpamo 2018 r. e 0,4% .
HabntopgaBa ce M 3acuiBaHe Ha MHTEpeca Ha YYKAECTPAHHUTE TYpPUCTM KbM Bbarapusa, KakTo KbM NATHA
OEeCTMHAUMA, TaKa U KbM 3UMHa.
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MNocnegHuTe ABa 3MMHKM ce3oHa 2017-2018 n 2018-2019 r. ca Halh —CU/THUTE 3UMHM CE30HM 33 AEeCEeTUNETUETO,
KaTo YyXKAeCTpaHHUTE TYPUCTU ca HaA 1,6 MAH., a npuxoauTe 3a ce30H 2018-2019 sb3nnsart Ha 565 maH. B, KaTo
6enerat pbeT ¢ 4,6 % OT NpeaxoaHMA Ce30H. PbCTbT Ha NPeHYLLYBAANTE B MECTa 33 HacTaHABaHe ¢ 4 n 5 3se3au
npes 2019 r., cnpamo 1914 r. e 55 %. Halt — ronam e MHTepechbT Ha YyKAECTPaHHUTE TYPUCTU KbM BaHcKo.
YcToiiunmBo HapacTBa M 6pos Ha 6barapckuTe TYpUCTWU, KaTo 3a ce3oH 2018-2019 npxoguTe OT HOLLYBKM Ha
6bArapcku rpaxkgaHum ca noytn 100 maH. . 1 benexxat pbet ot 7,3 %.

Mo OTHOWeEeHMEe Ha NEeTHUA Typu3bM CbWO ce HabawogaBa TpaeH pPbCT MNpe3 NOCNefHOTO AeceTuneTume.
TypuUcTMyecKnTEe NoCeLeHNA Ha YyKaeHun npes neteH ce3oH 2018 r. 5.467 maH. lNpuxoaute oT mexayHapoaeH
TYPM3bM Bb31M3aT Ha 4,7 MApPA. NB C PbCT OT 5,8 %. PLCTHbT HA NpeHyLLyBaiuTe B MecTa 3a HacTaHABaHe C 4 n 5
3Be3an npes 2018 r., cnpamo 1914 r. e 53 %. Habntogasa ce pbCT Ha 6barapuTe, NpeHyLyBaam B mecta ¢ 10 u
noseye nerna, Kato npes 2018 r. ca Hag 1,7 maH., ¢ pbeT OT 28,2 % cnpAamo neteH ce3oH 2014 r. Mpuxoaute ot
HOLLYBKW Ha O6bArapcku rpaxgaHu ca 189 mnH. nB. 3a neteH ce3oH 2018 r. MonynapHu 3a 6barapute ca U
AecTuHaummTe 3a KynTypeH, CMA v nhaHuckn Typusbm. B obnactta bnharoesrpag ca otcegHanun Hai-mHoro — 7,9
% Te3n Typuctu.

C nosuwaBaHe 6poA Ha TypPUCTUTE, HApPacTBaT U M3UCKBAHUATA, KOETO Hanara TYPUCTUYECKUTE YyCayrn aa ce
npMcnocobsBaT CrpaMo KAMeHTUTe cu. Hanocneabk U3UCKBaHUATA Ha KIMEHTUTE BCe NoBeYe Ca HacoYeHU KbM
daKTopuTe N3BBH TE3M Ha CaMMA MUMOT, a MO CKOPO KbMm 3a0bMKanaLLaTa cpena, NpeaocTaBaHUTE A0MbAHUTENHM
YCAYTW, Bb3MOMKHOCT 3a pasMyHKM 3a6aBeHna 1 CnopT, AOCTbN U CUrypHOCT. Mopaau Tasm NpuYMHa ronsma yacrt
OT TYPUCTUTE CE HACOYBAT KbM 3aTBOPEHWM BaKaHLUMOHHW KOMMIEKCU/BUAHM Cenuuia CbC 3ana3eHa npupoaHa
cpefa, KOMTO NO3BO/IABAT 3340B0/1IBAHETO Ha BCUYKM MOTPEBHOCTM Ha e4HO MACTO.

3a nepuopaa aHyapu — mai 2020 r. o6wmAT 6poit TYPUCTUYECKM NOCELLEHNA Ha YyKaeHuUM B Bbarapua e 1 150 497.
CnagbT cnpAmo nepuoga AHyapu — main 2019 r. e 52,9%. 3a nepuoaa aHyapu — anpun 2020 r. npuxoauTe oT
BXOAALL TYPM3bM Bb3AM3aT Ha Hag, 386 maH. eBpo. CnagbT cnpAamo nepuoda aHyapu —anpun 2019 r. e -34,4%.

2,877 MAH. yyxaeHum ca nocetuam buarapua npes 2020 r. , B cpaBHeHue ¢ 12,552 mnH. npe3 2019 r.

Pa3xoauTe 3a TypMUCTUYECKM NbTYBAHWUA HA B6bArapcKu rpaxkaaHu Hag 15 r. 3a nbpBoTO TpUMeceume Ha 2020 T. ca
26,273 MnH. NB., Npe3 BTOPOTO TPMMmeceumne cnagaT Ao 5,538 mnH.nB, HabaogaBa ce NoKayBaHe npes TPEToTo
Tpumeceumne o 15,980 maH.nB. n 11,904 MAH.NB. Npe3 YeTBbPTOTO TpUMeceune nam obuwo 59,695 MnH.NB. B
cpasHeHue ¢ 2,090 mapa. nB. 3a 2019 r. cnagbT e ApacTUYyeH.

Mpe3 nepuoga saHyapu — mant 2020 r. 6bArapckMTe rpaxaaHu ca peanusmpanu obuwo 1252 946 nbTyBaHUA B
Yy}KO6MHa NO BCUYKM BUAOBE Lenn. HamaneHneTo cnpamo nepmoaa saHyapu —main 2019 r. e -52,9%.

Mpe3 natoto Ha 2020 r. NnoBeYeTo CTPaHW, BKA. Bbarapma otumtaT NpuxogM OT BaKaHUMKU HA cobcTBeHUTE cn
uUTenn. Bbnpekun ToBa, 3a bbarapusa NporHosnTe NoKaseaT 3aryba Ha TYPUCTM OT IETHUA TYPUCTUYECKM CE30H B
pamKuTe Ha 61130 80 %. 3a NpeAcToALLMA NETEH CE30H CTPaHaTa HM Hali-BEPOATHO LLLE Ce NPUCHEANHN KbM T.Hap.
»3€M1eHN Kopugopun“ 3a Typuctute B EBpona, Ha KOMTO Le ce AaBa cepTUdUKAT 3a NbTyBaHE.

Pazsumue Ha Nasapa Ha HeG8UXCUMU UMOMU

3acuneHunar pPbCT Ha Nasapa Ha HeABUXUMWU UMOTK B bbarapma npes nocnegHuTe roguMHn, A0 Kpaa Ha 2019 r.,,
Ab/XKall ce Ha CTabuiHUTE TemnoBe Ha PBCT Ha 6'b}'ll'apCKaTa MKOHOMWKaA, AoBeade A0 3aCUNEHO TbpCeHe Ha
HeABUXMUMU UMOTU OT BCUYKU Ma3apHU CErmeHTu, 3aeaHO C HAapaCTBaHE Ha MNOKyMaTe/iHaTa CNocobHOCT Ha
I'IOTpE6MTe}'II/ITe. Huckute nnxem, nogabpxaHu OT MeCTHUTe 63HKM, Ce 0Tpa3nxa NoNOKUTE/NIHO HAa YCKOPABAHETO
Ha MHBECTUUMNOHHATA aKTUBHOCT B CEKTOpPaA. Bb3moXKHOCTTa 3a peann3npaHe Ha neyanba ot pacTawmnTeE UEHUN
CblWO Taka BbpPHa CTpOUTENHUTE U MHBECTUUNOHHUN KOMNAaHUWN Ha na3apa.
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O6wuAT goxoa Ha 6barapckuTe AOMaKUHCTBA e HapacHan ¢ 23% npes nocaegHuUTe NeT roanHu. 3a Cbluma nepmos,
CPeAHUAT PbCT B LUeHUTe Ha umotute e 38% cnopesd AaHHM "Epa Bbarapua”. Makap 3a nepuoga Kato UAA0
AoXo4nTe Aa M30CTaBaT KaTo pPbCT OT LeHuTe, oT 2017 r. Hacam KpuUBMTE MM HapacTBaT NOYTU ycnopegHo.

MmoTuTe cTaBaT BCe NO-A0CTbMNHM B NociegHuTe roanHu. EanH KeagpateH meTtbp B Coduma Hanp., Beye MOXKe Aa
ce Kynu ¢ okono 1,2 cpeanu 3annatu. Mo gaHHM Ha Bulgarian Properties cpegHata LeHa Ha KB.M XuWulle npes
2020 r. B ctonmuata e 1 110 eBpo. 3a cpaBHeHue, npe3 2008 r., KoraTo goxoauTte ca 6UAM NO-HUCKKU, @ UMOTUTE
no-ckbnu (cpegHa ueHa 3a Codpusa 1 340 eBpo Ha KB.M), 33 1 KB.M ca BUAKN HYXKHM OKoM0 Tpu 3annatu. Chen 2012
r. obaye HMBaTa Beye ca nog 1,5 3annatm n nocteneHHO HamansBear.

N3papeHunTe paspelnTenHmn 3a CTPoeK HapacTeaT oT 5562 3a 2017 r., 8 5774 3a 2018 r.n 5980 3a 2019 r. PwcT
0T6€e/1A3Ba M 3aMNOYHATOTO CTPOMTE/ICTBO Ha HOBU CrPaan - B NPOLLEHTHO OTHOLWEHWe Ha roguviiHa 6a3a 3a 2018 r.
1 2019r. e cvoTtBeTHO 3,9% 1 10.4%. BbBeaeHu B ekcnaoataumna 3a 2019 r. Hosu crpaam ca 3 064, CKOKbBT CnpAamo
2018 e uenu 31,8%, a rogMHa No-paHo yBeanyeHmeTo e ot 5,4%, ot 2 205 go 2 324 6pos.

C HayanoTo Ha Kpusarta, npeaussukaHa ot COVID-19 u Hanoxunata ce mM3onauma roaama 4act OT XopaTa
3ano4YHaxa Aa NPEOCMUCAAT KUBOTA MEXAY YeTUPU CTEHU U TOBA M3BaAM Ha NPeAeH NaaH noBeye KynyBayu C
MHTEPEC KbM MMOTU CbC COBCTBEH ABOP U MO-YeAUHEHWU U OTAANEYEHM OT Apyrv xopa. ToBa Aade TNaCbK U Ha
MOKYMKN Ha MMOTU, KOUTO BAXa He TO/IKOBa aTPaKTMBHM A0 MOMEHTa, HO MaHAEMMATA I'M HanpaBu ocobeHo
TbpCEHU:

- AnapTameHTW Ha Noc/eHM eTaxKu ¢ ronemm Tepacu (No Bb3MOXKHOCT 60raTo 03efieHeH!);

- AnapTameHTM Ha NapTepPHU HMBA B 3aTBOPEHWN KOMIM/IEKCU C 060cobeHU cOBCTBEHN ABOPHM NOWM;

- BakaHUMOHHN MMOTHM C NEPCNEKTUBHO NO-NPOABAKUTENIHO U3MONA3BAHE KATO CPOK;

- Cencku Kbluu 1 napuenu;

- Crnobsaemu Kby B 6/1M3KM A0 rOIeMUTE rPafoBe Hace/1eHUn MecTa.

ColieBpeMeHHO BbNpeKn BceobLymTe o4akBaHMA OT HavanoTo Ha 2020 r., Yye NaHAEMMATA LLe NPean3BUKaA CPUB B
LEeHUTe Ha Nasapa Ha HeABUXUMUW MMOTK, TOBA He ce CY4n. 3a HAKOM rpaZoBe B CTpaHaTa NPOMAHA He MOXKe A3
ce oT4yeTe, a 3a APYrM e HaZmue AOPU JIEK PBCT.

COVID Kpu3aTa OCTaBU XUAULLHUA CErMEHT U CerMeHTa 3emeeICKN 3eMU OT UMOTHUA Na3ap He3acerHatu.

HapacTBaHeTO Ha UgeHaTa Ha 3emezesickaTa 3emAa B bbarapua HAma ga cnpe u npes cnegsawmre rogvHW.
CpeaHuTe LeHU Ha CAENKUTE C HUBW HapacTBaT B Noc/ieAHUTe AeceT roanHu ot 279 ne./aka npes 2010 r. go 1053
nB./aKa 3a 2019 r. 3emeaeNCKUAT CEKTOP e NPoAb/AXKM Aa 6bae cTabuaeH U Le MMma cpefieH PbCT Ha LieHuTe oT
5-10 % v npes BcAKa OT cneapalumTe rogMHn. ToBa NOKa3Ba NPOrHosa Ha bbarapcka acoupaums Ha cobCTBeHULUTE
Ha 3emMefesICKN 3eMu.

MoKynKo-NpoAakbute Ha HeABUKMMU UMOTU Npe3 NaHaemmyHaTa 2020 r. ca ¢ 8,2% No-ManKo, OTKOJIKOTO npes
npeaxoAHaTa roauHa, T.e. NasapbT e bua no-cnabo AnksmaeH. Mo gaHHW Ha AreHumsTa no BnuceaHuaTa (AB) npeg,
HeA ca n3nosaganu 185 445 caenkn npm 201 963 npes npegUWwHUTE ABAHAAECET MeceLa.

CTpouTencTsoTo Ha *Kuavwa B bbarapma npoab/kaBa Aa HapacTea v nNpes nocsiegHaTa YyetsbpT Ha 2020 r., HO
no-6aBHO B CPaBHEHME C NpeauLLiHMTe Tpmeceums. ToBa NOKa3BaT NpeABapUTENHUTE AaHHWM Ha HaumoHanHus
CTaTUCTUYECKM MHCTUTYT (HCU) 32 BbBEAEHUTE B €KCMI0ATALLMA HOBONOCTPOEHM XKUNULLHM CTPaAM NPe3 OKTOMBPU
- aekemspu 2020 r. Mpe3 nocnegHata 4eTsbpT Ha 2020 r. ca BbBeAeHM B eKcnioaTauma 969 XKuanwHn crpaam - ¢
32 noseue (3.4%) B cpaBHEHME CbC CbLUMA Nepuog Ha NnpeauHaTa roanHa. Kuamwata B Tax ca 4401, nam ¢ 220
noseve (5.3%), coyat npeasapuTenHuTe gaHHM Ha HCU. 3a cpaBHeHMe, Npe3 BCAKO OT NPeaULLIHUTE TpUMeceuus
Ha 2020 r. cTaTUCTMKaTa OTYMTa AByuMdpeHn pbCcToBe Ha roguiiHa 6asa.

Mo OTHOLWeEHWe Ha BaKaHLMOHHUTE MMOTM, OCBEH LUMPOKO NpeanaHuTe anapTameHTH B 3aTBOPEHN KOMMNIEKCH, B
nociaeaHUTe roguHK ce passmeaT M HabupaT NONYAAPHOCT €KO KOMMIEKCUTE OT 3aTBOPEH TUM C FPUKA U MUCHA U
3a Hall-mMajfkna Aetann — OT OpueHTaumMATa U AOMNbAHUTENHUTE YCAYTU A0 U3MPaXKAaHeTo M NoAAbPKAHETO Ha
efHa MoAepHa M QyHKUMOHANHA WHPPACTPYKTypa B YHWUCOH C npupodaTa. Tesan KOMMAeKcUM npegnarart
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nsrpagaHe Ha Aom/Buna Bbpxy MHAMBUAYANEH TEPEH B CEAMULLLE OT KAYBeH TN, C OCMrypeH KOHTPOA Ha A0CTbnNa
N npodecMoHanHO ynpasaeHue M noaapbrKka. Cutyaumata ¢ Covid -19 owe noseye 3acUAN TbPCEHETO Ha
noao6HN MMOTU. OCBEH LUMPOKUAT CMEKTbP OT KayecTBEeHW ycayrnm 1 yaobcrea, KOUTO npeanarat nogobHu
cenvuia, Te NPMBANYA U C Bb3MOXKHOCTUTE 3a LiS/IOTOAMLLHO XMUBEEHEe U AUCTAHUMOHHA paboTa.

AKo nornegHem B No-Ab/JAroCPOYEH NaH, He2amusHU edhpekmu 8bpxy Na3apa Ha xuauwa npes 2021 e. mozam
0a oKaxam:

- HapacTBalLMAT 06em Ha HOBOTO CTPOUTE/CTBO (anapTameHTV 1 eaAHODaMUAHN Kbllin);
- BPEMEHHOTO OTTErNsiHe Ha UHBECTUTOPUTE — MaJIKM U FTONIEMU U 3aMpa3siBaHe Ha NPOEKTY;
- nsbopu;

- MIKOHOMMKaTa Mo BpeMe Ha NaHAemuaTa U cned Hea — epekTM 1 Nnocneamum — cnag Ha notpebneHnero, a
Bb3MOXKHO — U Ha BPYTHMA BbTPELIEH NPOAYKT.

Egpekm om paznpocmpaHeHuemo Ha Covid-19

KbM HacToAwmMA MOMEHT cbluecTByBa BepoaTHocT Covid-19 aa ocTaHe AbaroTpaiHa 3annaxa, 4OKATO ce TbpcAT
epeKTUBHM CpeaCTBa 3a NPOTUBOAENCTBME U3BBH NPUIAraHUTE MEPKM 3a COLManHa n3onauma. 3anoyHanata npes
2021 r. BAaKCMHaLMA e MAPKA 3a cnpaBAHe ¢ NaHAeMUATa, HO edeKTa OT Hea MOXKe Ja ce 3abaBu. B pesyntat e
Bb3MOXHO OTPAXKEHMETO BbPXY CTOMAHCKMA KMBOT B rnobaneH mawab fa ce oKaXKe CbLLECTBEHO MO-BMCOKaA B
Ob/ITOCPOYEH NAaH oT HabogaBaHuTe pasHMwa oT 2020 roamHa. Mo - Abara coumanHa M3oaauUmMsa NoCTaBa nojg,
Ccepuos3Ha 3anaaxa ronsma 4act OT MKOHOMMYECKUTE CEKTOPM U BM HaNoXMna UANO0CTHA NPOMAHA Ha BusHec
Mmozena B NoYTU BCMYUKU TAX. EMUTEHTHT We cneam B AMHAMMKa PasBUMTUETO Ha TO3M Npobnem, U Le oueHsBa
Bb3MOXKHMUTE 3aMn/1axu, BKAOYMTENHO B/IOLWABAHE Ha PUHAHCOBOTO CbCTOSTHME HAa KOHTPAreHTU Ha pyKecTBoTo,
3annaxa OT NpeKbCBaHe Ha HOpPMasHaTa AEMHOCT Ha K/AYOBM KOHTPAreHTU W HaUMOHANHWU perynaTopu.
EMUTEHTBT OLEHSABA NEPUOAMYHO PUCKA OT NPOABLAKUTENHA MKOHOMUYECKA peuecuss 1 HeobxoanmmocTTa oT
ocurypsaBaHe Ha A0CTbM A0 anTePHATUBHM U3TOYHULM Ha GMHAHCUMpPaHe BbB BPb3Ka ¢ epekTuTe oT Covid-19.

Kbm patata Ha M3rotBaHe Ha PerMcTpauuoHHWMA AOKYMEHT, OOKO/IKOTO € WM3BEeCTHO Ha [lpy»KecTBoTo, He
CbLUECTBYBAT HAKAKBM CbOUTUA, aHTaXKMMEHTU, TEHAEHUWW, U3NCKBAHUA U HECUTYPHOCTU, N3BbH OMNUCAHUTE B
HaCTOALLMA AOKYMEHT, KOUTO BMXa MOr/IM Aa MMaT 3HauuTeeH edeKT BbpXy NepcnekTnBnUTe Ha ,Bapeapa Tepman
BUANAXK" ACUL,. B TO31 CMUCHA B MHTEPEC Ha BCUYKM MOTEHUMANHN UHBECTUTOPM € A3 Ce 3aMn03HanAT B AeTaiaun
¢ Pe3slomeTo, PerncTpauMoHHmNa AOKYMEHT M [lOKymeHTa 3a npea/iaraHnTe LeHHU KHUKA Ha [ py»KecTBOTo, KOUTO
3aegHo npeAacTasaasat MpocnekT 3a Ny6/AMYHO NpeasiaraHe Ha LeHHU KHUKa.

MN3TOYHMLM Ha MHOOPMauma: - MuHucmepcmaomo Ha puHaHcume - [JoKnafd oT eCceHHaTa MaKPOMKOHOMMYECKa
nporHosa npes 2020 r.; MKoHoMuMKaTa Ha Bbarpua, roguiieH 063op 3a 2019 r.; MeceyeH 0630p Ha MIKOHOMMKaTA
Ha bbarapwma, saHHW KbMm 16 deBpyapwm 2021 r. - Egponelickama Komucud,; - 3MMHaTa UKOHOMMYECKa NPOrHo3a oT
2021 r.; - HayuoHaneH cmamucmuyecku uHcmumym; - MuHucmepcmeo Ha mypusma; - A2eHUYuUA o
snucsaHusama,; - bvazapcka acoyuayua Ha cobcmeeHuyume Ha 3emedesicku 3emu - Economy.bg; EPA bvnezapus,
Bulgarian Properties;

11. NPOrHO3HU U NPUBNU3UTENIHU CTOMHOCTU HA NEYANIBUTE

PbKoBOACTBOTO Ha [lpyXKeCcTBOTO He e U3roTBAO MPOrHO3N.
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12. AAMUHUCTPATUBHMW, YIIPABUTE/THU N HAA3OPHU OPTAHU U BUCLLUE PbKOBOACTBO

12.1. MmeHaTa u cnyebHuTe agpecu Ha U3bpoeHuUTe NO-A0AYy AuLa, TeXHUTE GYHKUMK B
PaMKWUTE Ha €MWUTEHTa, KakTo M MHGOPMALIMS 3a OCHOBHUTE AEMHOCTU OT 3HAYEHME 33 TO3M
€MWTEHT, KOMUTO Te U3BBLPLLIBAT U3BBH HErO

,Bapsapa Tepman suanax“ AACULL e c eaHoCTEeNeHHa cMCTEMA Ha ynpaBaeHue. YnpaBuTeaeH oprax
Ha [JpyKecTBOTO e HeroBuAT CbBeT Ha AnpekTopuTte. CbBETHLT Ha AUPEKTOPUTE MMA CAeaHUA CbCTaBb:

o Kwupwun UsaHoB AceHOB — U3MbaHUTENEH ANPEKTOP

Mapwuo Bacunes Aumutpos — MNpeacenaten Ha CbBeTa Ha AMpeKkTopute

o KartepuHa Jlobomuposa Knatoc — 3am. npeacepaten U HesaBUCMM 4dieH Ha CbBeTa Ha
AupeKTopute

o

Meay uneHoseTe Ha CbBeTa Ha AUpeKTopuTe Ha , Bapsapa Tepman sunmaxk” AACUL, HAMa HUKaKBMU
GaMUAHKU BPB3KK, KAaKTO M HUKOW OT CbCTaBa My Npes3 nocnegHute 5r.:

O He e OCbXKAaH 33 U3Mama;

O He e CBbP3aH C HECbCTOATENHOCT UAN yrNpaBAeHNE OT CUMHAMK, B KQYECTBOTO CU Ha Y/1eH Ha
ALMUHUCTPATUBEH, YNPaBUTENEH UM HaA30PEH OPraH UM BUCLW pPbKOBOAUTEN;

0 He e oduuManHO NYyBANYHO MHKPUMUHMPAH W/UAN CaHKUMOHMPAH OT 33aKOHOBM WM
perynaTtopHu opraHu (BKA. npodecnoHaHn TakMBa);

O He e /INLWABAH OT CbAa OT NPABOTO Aa bbAe YNeH Ha AAMUHUCTPATUBHUTE, YNIPaBUTENHUTE UAN
HaA30pPHMTE OpraHM Ha A3LEeH EMUTEHT MM OT 3aeMaHETO Ha OJbXKHOCTM B PbKOBOACTBOTO
Ha HAKOM EMUTEHT.

N3nbAHUTENHMAT gUpeKTop Ha [pyKecTtBoTo Knpmnn AceHos e u yupedumen Ha ,Bapsapa Tepman
suangK“AACULL, 3anucan 327 500 6pos akumu, npeactasnssawy 65.5 % oT Kanutana v rnacosete B
OC Ha ApyxecTBOTO. Apyrnte yupegmtenm ca:

o [JorosopeH ¢oHg “EnaHa BucokogoxoaeH ¢oHa” opraHusmpaH v ynpasaasaH ot Y/ ,EnaHa
boHA MeHNAXKMBHT Afl, (CbriacHo pelleHWe 3a OpraHU3npaHe 1 ynpasieHne Ha A0roBopeH ¢GoHA,
usgageHo ot KOH ¢ Ne 159-Ad ot 19.05.2017 r.), BNncaHo B TbProBCKUA Perncrbp, BOAEH OT
AreHumATa no BnmMceBaHmaTa c EMK 130963811, cbc cepanmile 1 agpec Ha ynpasneHnue: rp. Codusa, p-H
“Cpepeu”, yn. “Kyaman Lankapes” Ne 4, eT. 2, npeAcTaB/isBaHO 3ae4HO OT YieHoBeTe Ha CbBeTa Ha
avpektopute Feopru BaneHTMHoB MannHoB n MapTuH Eatumupos H1MKonoB, NpuTeXasallo AmueHs
33 U3BbpLIBaHe Ha genHocT KaTto Y/, ¢ Ne 5-¥Y/[] ot 10.11.2005 r., u npensgaseH amueHs Ne 57-Y/[ ot
07.07.2017 r. - 3anucan 75 000 6pos akuuu, npepcrasassawm 15 % ot kKanuTana v rnacosete B OC Ha
JpyxKecTBoTO.

o JoroBopeH ¢oHg ,AaBaHc MHBecT” opraHusMpaH v ynpasnssaH oT Y/ ,Kapon Kanutan
MeHuaMbHT? EALl, (cbrnacHO pelleHMe 33 OpraHW3MpaHe U ynpaB/ieHWe Ha AOoroBopeH ¢oHA,
usgageHo ot KOH ¢ Ne 159-Ad ot 19.05.2017 r.), BnMcaHo B TbpProBCKMA pPerncrbp, BOAEH OT
AreHumATa no snuceaHuaTa c EMK 131134055, cbe cepanuiie u agpec Ha ynpasneHue: rp. Codus, byn.
,Xpucto botes“ Ne 57, npeactasnasaHo oT [laHven Mosyes MaHeB — U3MbaHUTENEH AMPKTOP U BucTpa
CroaHoBa KoueBa — uneH Ha CbBeTa Ha AMPEKTOpUTe, NPUTEXKABALLO JINLLEH3 32 U3BbPLUBAHE HA
aenHoct KaTto Y ¢ Ne 11-YA ot 16.02.2006 r., u npensgageH navuens Ne 63-y/[ ot 25.09.2019 r. -
3anucan 75 000 6pos akumu, npeacTasassalum 15 % ot Kanutana 1 rnacoseTe B OC Ha [py»KecTBOTO.

o MakpuHa CredaHosa lNbpBaHoBa — 3anucana 22 500 6poA akuuu, npeacrasnasawm 4.5 % ot
Kanutana u rnacosete B OC Ha [ pyKecTBOTO — HE M3BbPLLBA OCHOBHA AeNHOCT N3BbH EMUTEHTa, KOATO
03 e oT 3HavyeHue 3a EmuTeHTa.
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OcBeH unieHoBeTe Ha CbBeTa Ha AMpPEKTOpUTE, HAMa APYr BUCLWI PbKOBOAMTE/N, KOWTO Aa MMa
OTHOLLIEHME 33 YCTAHOBSIBAHETO Ha TOBa Aanu [JpyXKecTBOTO pasno/iara ¢ NoAxXoAsALM 3HaHMA U ONuUT
3a ynpaB/IeHNEeTO Ha CTONAHCKAaTa AeNHOCT.

B m3nbnHeHMe Ha pasnopenbute Ha yn. 116r ot 3MMNLK, CbBeTbT Ha AnpeKTopuTe Ha EMuTeHTa e
ObXKEH B TPUMECEYEH CPOK OT NpMA0OMBAHETO Ha KAYeCTBO HA NyBIMYHO APYMKECTBO 43 HA3HA4YM Mo
TPY4O0B AOroBOP AUPEKTOP 32 BPb3KU € UHBeCTUTOpUTE. [JMPEKTOPDBT 33 BPH3KM C MHBECTUTOPUTE
TpAbBa Aa e anue ¢ nogxoaAwa KBaandurKaLmMa Uan onuT 3a OCbLLECTBABAHE HA CBOUTE 3a4b/IKeHUA
M He MmoXe fa bbae YneH Ha ynpaBuTENEH UAWM KOHTPOJIEH OpraH WAW NPOKYPUCT Ha Nyb6ANYHOTO
OpY*KecTBO.

CbrnacHo yn. 116r ot 3aKoHa 3a Ny6/ANYHO nNpegnaraHe Ha LLeHHW KHUXKA, OCHOBHATa QYHKLMA Ha
[OuvpeKTopa 3a BPpb3KM C MHBECTUTOPUTE € OCbLLECTBABAHETO Ha edeKTMBHA Bpb3Ka mexay CbBeTa Ha
anpekTopute Ha [pyKecTBOTO, OT e4Ha CTPaHa, U HErOBUTE aKLMOHEPU U UHBECTUTOPUTE, OT Apyra
cTpaHa. [lo-KoHKpeTHO, [AMpeKTopbT 3a BPbB3KM C WHBECTUTOPUTE OTrOBapA 3a: U3MnpawaHe B
3aKOHOYCTAaHOBEHUA CPOK Ha MaTepuanuTe 3a CBMKAHO 06O cbbpaHMe [0 BCUYKM aKLMOHEepW,
NOMCKaZM Oa ce 3ano3HaAT C TAX; BOAWM M CbXpaHABA AHEBHWMK 33 MPOBEAEHWUTE 3acefaHuA Ha
yNpaBUTE/IHUA OpPraH, B KOMTO B XPOHONOTMYEH pej, ce 0TpasABaT AaTa, Yac Ha OTKPMBAHE M Yac Ha
3aKpuWBaHe Ha 3aceaHMETo, AHEBEH pej U B3eTU peLlleHus, Mo HAYMH, HeMO3BOIABALL, U3BbPLLBAHETO
Ha nocneaBaliy U3MEHEHUA AN JONBIHEHUA B HEFO; BOAM U CbXPaHABA BEPHM U MbJIHM MPOTOKOAU
OT 3aceaHMATa Ha YNPaBUTENHUA U HAA30PHMA OPraH Ha APYXKeCcTBOTO; OTroBaps 33 HABPEMEHHOTO
M3NpawaHe Ha BCUYKM HEOBXOAMMWM OTYETM M YBEAOMJIEHMA Ha LPYXKECTBOTO A0 KOMMCUAT],
peryampaHma nasap, Ha KOMTO ca AOMyCHaTW A0 TbProBUA LEHHUTE KHWMXKA Ha ApPYXKeCTBOTO, U
LEeHTPaNHUA AEeno3MTap Ha LLEHHW KHWUXKA, NPU KOWTO ca PErucTpupaHn LLEHHWUTE KHUXKA; BOAM
PerucTbp 3a M3NpPaTeHUTE MaTepuann, KakTo M 3a MNOCTbNUAMTE WCKAHUA M NpefocTaBeHaTa
MHGOpPMaLUMA, KaTo ONMUCBA U NPUYMHUTE B CAy4all Ha HenpenoCcTaBAHE Ha MOWMCKaHa MHbOpPMaUUA.
[OMpeKTopbT 33 BPH3KKU C UHBECTUTOPUTE Ce OTUMTA 3a AEeMHOCTTA CY Npes, akKLMOHEepUTe Ha FoANLLHOTO
06wo cbbpaHme.

KbM MOMEHTa Ha M3roTBAHETO Ha HacToALWMA AOKYMeHT "Bapsapa Tepman sunmax" AACUL, Hama

Ha3HAYeHW CAYKUTENN Ha TPYLOB AOroBOpP.

Kupun UBaHoB AceHoB — M3nbaHUTENEH gMpeKTop Ha "Bapsapa Tepman suamax" AOCUL, 6usHec
agpec: rp. Codousa, yn. ,060pmwe” No 5.

Kupun UeaHoB AceHoB e pogeH npe3 1968 r. B CM0/IAH, 3aBbPLIM CbC CneunanHocT bakanasbp no
,MKoHOMUKa“ BbB BapHeHCcKn cBoboaeH yHuBepcuTeT ,YepHopusel, Xpabbp“. OT 1991 r. go cera e
egHoIMYeH cobcTBeMK Ha KanuTasa wm ynpasuten Ha ,Apekcum” EOOL. Ot 2004 r. go cera e u
aKLMOHEpP U U3NbAHUTENEH AnpeKTop Ha ,Mepennk NHbpacTpykTypHa Komnanua“ A. OT 2012 r.go
HACTOALMA MOMEHT € COBCTBEHUK U U3NBAHUTENEH AUPEKTOP Ha ,Apekcum UHxKeHepuHr” EAL,

3a nocneaHute 5 r. Kupun AceHoB y4yacTea B KanuTtana U/Mam ynpasaeHUeTo Ha:

"Apekcum" EOOL — o1 1994 r. e eAHONMYEH COBCTBEHMK HA KanuTana u ynpasuten

"Apekcum Pubn Ecteitc" EOOL — oT 2015 r. e ynpaButen 1 Henpsko, 4ypes ,Apekcum”
EOO/L nputexasa 100% ot kKanutana.

"Apekcum NHxkeHepuHr" EAL — ot 2014 r. e yneH Ha C 1 U3NbAHUTENIEH AUPEKTOP U
HenpsKo, ypes ,Apekcum” EOO/[, nputexkasa 100% ot KanuTana.
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"Apekcum Pecaitkamur' EOO[ — ot 2017 r. e YnpasuTen v HenpsAko, 4ype3 "Apekcum
NHxkeHepuHr" EAL u ,Apekcum” EOO/ nputerkaBa 100% oT kanuTana.

"Apekcum lapaen" EOO/ — ot 2007 r. npuTexkaBa HenpsAko, 4Ypes ,Apekcum” EOO/L
100% ot KanuTana.

Arexim Engineering Germany GmbH — ot 2019 r. e YnpasuTen M Henpsko, ypes
"Apekcum UHxkeHepunr" EAL un ,Apekcum” EOOL nputerkasa 100% oT kanuTana.

Alpha Engineering GmbH — ot 2019 r. Henpsko, Ype3 Arexim Engineering Germany
GmbH, "Apekcum UHKeHepuHr" EAL u ,,Apekcum” EOOL nputerkaBa 100% oT KanuTana.

"Munot EBpona" EOOQ — ot 2015 r. e YnpasuTen, a ot 2010 r. Henpsko, Ypes ,,Apekcum
EOO/L nputexasa 100% ot kanutana.

"CnopTtHO — Typuctuyeckn ueHTbp MNepenuk” AL — oT 2008 r. e uneH Ha CA wu
U3MbAHUTENEH AUPEKTOP U NPUTEXKABA HENPSAKO, Ypes ,Apekcum” EOOL, 50% oT KanuTana.

"Mepenuk UHdpacTpykTypHa Komnanma" AL — ot 2008 r. e uneH Ha C[, 1 M3nbaHUTENEH
ANPEKTOP M HenpsKo upes ,,Apekcum” EOO/, npuTerkasa Hag 25 % oT KanuTana

"Mepennk Pubn Ectentc" AL — ot 2008 r. e yneH Ha C[l U U3NBJAHUTENEH AUPEKTOP, U
nputexKasa Henpsko, Ypes ,Apekcum” EOOJ, 50 % oT KanuTana

"Mukctpon” O0[ — B "nKBUaauma — ot 2008 r. e ynpaBuTen U HENpPAKO Ypes ,, Apekcum”
EOO/ nputexasa Hag, 25 % ot KanuTana

"Pomdes" 00 — ot 2010 r. e ynpaButen u Henpsko, Ypes ET "APEKCUM - KMPUN
ACEHOB" nputexaBa Hag, 25 % oT kanuTana

"CeHTpan MNonHT" OO0, — 0T 2016 1. € ynpasuTen U NpuTeXKasa Hag 25 % oT KanuTtana, ot
2019 r. nputerkasa Hag 50 % oT kanuTana

,CmonsaH Cutn UeHtbp” EALL — oT 2008 r. e uneH Ha CO v U3NbAHUTENEH AUPEKTOP,
npuTerkasa HenpsAko ypes ,Apekcum” EOO/, Hag 25 % oOT KanuTana, a ot 2016 r. nputexkasa
Henpsko, ypes ,,Apekcum” EOO/, 100 % oT KanuTana

"MogepHn WNHoBaumm AceHos" EOO[ — ot 2013 r. e ynpasuTen, a or 2018 r. e
eAHoIMYeH coBCTBEHUK Ha KanuTana

,CAN“004—ot1 2008 r. e ynpaButen n egHonYeH cobCcTBEHMK Ha KanuTana

Kupun AceHoB He y4acTBa B 4pYKECTBA KaTO HEOrPAHUYEHO OTFTOBOPEH CbAPYKHMK Npes nociegHuTe
5r.

KatepuHa /llo6omupoBa Kntoc e HesaBucum yneH Ha CL Ha ,Bapsapa tepman suamax” AACUL, n
HenHMAT BusHec agpec e: rp. Codua, yn. ,,06opuwie” Ne 5.

KatepuHa Kntoc e poaeH npes 1958 r. 8 [Nnosaus, 3a8bpluna e Bucw meauunHCKM yHUBEPCUTET — Ip.
Mnosgue, cneumanHoct ,MeavunHa“. Uma M cnepgaunaomHa KeanuduKaumsa no ,34paseH
MeHUAKMBHT oT YHCC — rp. Codus. PaboTnna e Kato fiekap B ¢. 3meunua, 064. CmonaH ot 1985 r. 1990
r., KaTo uexoB TepanusT B V-Ta NoAMKANHAKK rp. Mnosams (1990-1997), B ,AneH Mak"” ALl — 3gpaBHa
cnyxk6a, 3aBexgaly, cny*kba no Tpygosa meamumHa (1998-2004). Ot 2004 r. 40 HACTOALMSA MOMEHT
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ycrnewHo pa3BuMBa cayXba no Tpyaosa meAnLMHA, KaTo CbAPYKHUK U ynpasuTten Ha CTM ,, ECTUEM”
00J, rp. Nnosaus.

3a nocnegHute 5r. KaTepuHa Kntoc yyacTBa B Kanutana u ynpasneHueto Ha: ,,ECTUEM” O0A4, rp.
MNnosauns

KatepuHa Kntoc He yyacTBa B ApYyKeCTBa KaTo HEOrPaHNYEHO OTFOBOPEH CbAPYHKHUK Npe3 nocnegHuTe
5r.

Mapuo BacuneB AuMmUTPOB e HesaBucum 4uneH Ha C[ Ha ,BapBapa Tepman suangax“ AACUL,
HeroBuAT 6busHec aapec e: rp. Codua, yn. ,,06opunwie” No 5.

Mapuo AumuTpos e poaeH npes 1984 r. 8 Copus. bakanasbp e no CuetoBoACTBO U KOHTpOA (2003-
2007) n Maructbp no ®duHaHck (2008-2010) ot YHCC — rp. Codua. PaboTun e KaTto cyeToBoaMTEN B
XuntbH Bbarapus (2003-2006); CyeToBOAUTEN HA BbHLIHW dupmu B [lenont bbuarapusa (2006 - 2008),
Ynpasuten Ha ,MeTakom Ko“ 00/, (2018 - 1,0 MOMeHTa), CbAPYXKHUK ¢ A4an 90 % 1 ynpasuten e Ha ,,Em
eHa Ou KopnopeiwbH” 00 ot m. gekempu 2020 .

3a nocnegHuTe 5r. Mapuo AMMMTPOB yyacTBa B ynpasaeHueTo Ha: ,,Metakom Ko“ OO0/ — ynpasuten
ot 2016 r., n ,,Em eHg Oun KopnopenwbH” OO0 — Kato oT m.12.2020 r. e cbapyKHUK € gan 90 % um
ynpasuten. Mapuo JMmUTPOB He y4acTBa B APYMKECTBA, KaTO HEOTPAaHMYEHO OTFOBOPEH CbAPYKHUK,
npes nocnegHuTe 5.

12.2. KoH)MKTM Ha MHTepecH

YnpasutenHus opraH — CbBeT Ha gupeKkTopuTe Ha "BapBapa Tepman suangx" ALCUL, Kakto u
yypeautenuTe M akuuMoHepute Ha [pyKecTBOTO ca AeKknapupanu npes, OpyKecTBOTO /Aunca Ha
noTeHLManeH KOHPANKT Ha UHTEPECU MEKAY TEXHUTE 3a4b/IXKEHNA B TOBA MM KauyecTBO KbM "BapBapa
Tepman suangK" AACUL 1 TexHMA NUMYEH MHTepec MU Apyru 3agbixKeHusa. OcBeH YneHoBeTe Ha
CbBeTa Ha aupekTopuTe, [lpy*KecTBOTO HAMA APYrU Y1eHOBE Ha BUCLLETO PbKOBOACTBO, HAMA U ApYTM
ALMUHUCTPATUBHW OPraHu.

JoKonkoTo e u3BecTHO Ha "BapBapa Tepman suangx" ALOCUL, Hama cnopasymeHus mexay
OCHOBHWTE aKkumoHepyn n/man CbBeTe Ha AMPEKTOPUTE, KaTo ynpasuTesneH opraH. CbBeTbT Ha
AnpeKkTopute Ha JpyKecTBOTO LWe npMeme NOAUTUKA 33 TPETUPaHE Ha NOTEHLUMANHUTE KOHOAMKTU Ha
MHTEPECU BbB BPb3Ka C NMPMEMAHETO WM Cha3BaHeTo Ha HaumoHanHMA KoAeKC 3a KOpnopaTMBHO
ynpasneHue.

Ha ﬂ,py)'KeCTBOTO Heé Ca W3BECTHU O0roBOPEHOCT WM CNOopPasymMeHne Mexay MaxKoputapHu
dKUMOHEPU, KNINEHTU, O0CTaBYNLUN U APYTU, B U3NbJ/IHEHUE Ha KOETO /nue, NOCOYEHO B nNpeaxogHuA
pesaen ga e M36paH0 33 Y1€eH Ha agMUHUCTPATUBHUTE, YNPAaBUTETHUTE NN HAA3O0PHUTE OPraHn Uaun
3ad YJ1€H Ha BUCWINA PbKOBOAEH CbCTaB.

Kbm patata Ha Hacroawma ﬂ,OKYMeHT N AOOKOJZIKOTO € WM3BECTHO Ha ﬂ,p\/)KECTBOTO, OCHOBHUTE

dKLMOHEPU, YNeHOBETE Ha CbBeTa Ha AVNPEKTOPUTE HE Ca Npuemaain M HAMa KakBUTO U Oa Ca
OrpaHn4YeHunA 3a pa3nopexgaHeTo C NpuTexaBaHUTe oT KOMUTO U Aa e OT TAX akKunn Ha ﬂ,py)KECTBOTO.
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13. Bb3HATPAXKAEHUA U OBESLLETEHUA

"BapBapa Tepman suamax" AACULL e HoBoyuYpeaeHo ApYyKecTBO M HAMA Nb/iHa GMHAHCOBA roAMHa.
YUneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ca Ce OTKa3au OT NPaBOTO CU A3 NOAYy4YaBaT Bb3HarpaxgeHue
3a nepuoga Ha CBOA MaHZAaT, npeasug, Ye [pyKecTBOTO Ole He Pa3BMBA aKTUBHO AEMHOCT U HAMA
npuxoaun. Ha uneHosete Ha C[, Ha [lpy*KeCcTBOTO He Ca HAYMC/IABAHWN Bb3HArpaxaeHusa 40 MOMEHTa.

B AEﬁHOCWa Ha ,D,DY)KECTBOTO He Ca 3a4eNAHN NN Ha4YNUCNABaHU CYMM 3a NpegoCTaBAHE HAa NEHCUN
Unn gpyrn KomneHcauumm npu neHCMoOHMpPaHe nam 3a apyru ﬂO,D,O6HM 06€3LLI,ETEHM$L

C ornep, n3nb/AHEHWETO Ha 3a4b/XKEHMATa CUM KbMm [py)KecTBoTO, Ha 4neHoseTe Ha CbBeTa Ha
OVPEKTOPUTE N UINBAHUTENIHMA ANPEKTOP HA [pyXKecTBOTO e onpeaeneHo OT yy4peauTenHoTo
cbbpaHue n YcTaBa ga nonyyaBaT C/1e4HOTO Bb3HarparkaeHue:

Ha uneHoseTe Ha C[ v Ha M3nbaHuTenHua gupekTtop, ApyXKecTBOoTO e onpeaennao ga 3annawa
huKcupaHo eb3HazpaxddeHue: 6PYTHO MeCeYHOo Bb3HarpaxkaeHue B pasmep Ha 600 (LecTCTOTHH) NiB.

LApyxectBoTo We npueme MNMonntnka 3a Bb3HarpaxgeHuAaTa Ha CbBeTa Ha AUPEKTOPMUTE, KOATO LLe
6bae cbobpaseHa c NpeaBuaeHOTO B YCTaBa, @ MMEHHO: MECEYHUTE Bb3HArpaxKAeHMA Ha BCUYKM
yneHoBe Ha CbBeTa Ha AMPEKTOPUTE, B3ETU 3aedHO, He MoraT ga Haaxsbpaat 0,5 % ot cpegHaTta
roAuLLIHa CTOMHOCT Ha aKTUBUTe No 6anaHca Ha APYKEeCTBOTO, M3UUC/IEHA KaTo cpeaHaTa apuUTMeTMYHa
Be/INYMHA OT CyMaTa Ha aKTMBA B Kpas Ha TeKylw,aTa rogMHa M OT CymaTa Ha aKTMBa B Kpaa Ha
npeaxofHaTa, Kato TOYHUAT MM pasmep ce onpegens oT O6WOTO cbbOpaHWe Ha aKUMOHEpPUTE Ha
OPYKeCcTBOTO.

O6uwoTto cbbpaHMe Ha APYKECTBOTO MOXe Aa onpenenn Ha uvneHoseTe Ha CL donvsaHumenHo
200UWHO Bb3HA2PAXOeHUe, CBbP3aHO C MNOCTUraHeTO Ha onpegeneHn GpUHAHCOBM MNOKasaTeNu
/TaHTemun/, 8 pasmep obuwo Ao 1 % oT cpedHaTa rogmilHa CTOMHOCT Ha akTmBMTe no 6anaHca Ha
APYXKECTBOTO, M3YMC/IEHA KaTo cpeaHaTa apuMTMETMYHA BelMuMHa OT CymMaTa Ha aKTMBa B Kpas Ha
TeKywata roavMHa M OT CcymaTa Ha aKTMBa B Kpad Ha npegxodHata. ToBa AOMb/HUTENHO
Bb3HarpaskaeHue ce u3naawa B cpoK Ao 30 gHU OT NPUEeMaHETO Ha roAUWHUA GUHAHCOB OTYET Npes
cnepBallaTa roguHa.

CoyuasnHo u 30pasHo ocu2ypasaHe:

LpyKecTBoTO ce 3a4bKaBa Aa YAbPXKA U BHACA Ab/IKMMUTE CbMNACHO 6'bl1|'apCKOTO ocuUrypuTenHo
3aKOHO4aTeNCTBO BHOCKU 3a COUMANTHO U 34PaBHO OCUrypAaBaHe U AaHbLUMW.

LApyXecTBOoTO He HauucaAasBa U He 33ajend APYrn Cymu 3a NeHCUM UAn ApYyrn KOMMeHcauum npum
NeHCUOHWUPaHe, nan gpyru I'IO,CI,O6HM O6e3UJ,eTeHMF|.

14. NPAKTUKU HA PbKOBOAHUTE OPTAHU
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14.1. MaHpar

CbBeTbT Ha aupeKktTopuTe Ha "Bapsapa Tepman suamax" ALCUL, e nbpBM 3a HOBOYYpPEAEHOTO
OPYXEeCTBO U CbMMACHO M3NCKBAHUATA HA THbProBCKMUA 3aKOH M 4. 39, an. 2 Ha YcTasa Ha [pyKecTBOTO
€ C MaHAaT oT 3 I., KaTo CbCTAaBbT MY € U3UAN0 M36paH Ha YupeantenHoTo cbbpaHue, nposeaeHo Ha 9
toHM 2020 r. BnuncaH e B TbproBcKma pernctop Ha 24 toHun 2020 r. v u3tmnya Ha 9 toHm 2023 r.

14.2. ObesweTeHus

Mpy npeKkpataBaHe Ha [O0OroBopuTe 3a ynpasfieHue c yneHoBeTe Ha CbBeTa Ha [upexktopute Ha
[py*KecTBOTO He e NpeABUAEHO MU3NalaHe Ha obesweTeHus.

[py*KecTBOTO HAMA CK/AIOYEHM AOrOBOPWU C ANLA, U3MBAHABAWM QYHKUMUTE HA agMMHUCTPATUBHM
opraHu.

14.3. OpguteH Komuter

"BapBapa Tepman suanax" AACUL, Bce ouwe He e n3bpano oaMTEH KOMUTET, HUTO KOMUTET MO
Bb3HarparkgeHuata. Cneng npuaobmusaHe Ha nybsMyeH cTatyT OT [pyKecTBoTo, e b6bae usbpaH
OAUTEH KOMUTET B CbOTBETCTBME C M3MCKBAHMATA Ha 3aKOHa 3a HE3aBUCMMUS GUHAHCOB OAMT.

14.4. KopnopatusHo ynpasneHue

Cnep npuagobuBaHe Ha CTaTyT Ha NyB6/AMYHO AOPYMKECTBO, B rOAMILIHMA CU OOKAaj 3a AeWHOCTTa
"BapBapa tepman suangK" AOCULL we BrkAOUM geKnapaLma 3a KOpropaTUBHO yrnpaBaeHNe, CbINacHO
yn. 100H, an 7, 1. 1 3MMNUK, cbc cbabpKaHneTo nocoveHo B ya. 110H, an. 8 3MMLUK.

»,BapBapa Tepman suangxK” AACUL, we npveme M npunara no LenecbobpasHOCT NPUHUMNUTE Ha
HauMoHanHMA KoZEeKC 3a KOopnopaTMBHO ynpasneHuwe (oT oktomepu 2007 r., yTBbPAEH OT
HaunoHanHaTta Kommncma No KOpPNopaTMBHO ynpasaeHWe, NOCAeAB8alLL0 M3MeHeH npes ¢pespyapum 2012
roguHa u anpun 2016 roamHa) v Wwe U3BbpLLBA AEWHOCTTA CU B CbOTBETCTBUE C pasnopendbute my.

MpuHuMnNUTe Ha HauMOHaNHMA KOAEKC 3a KOPMNOpaTMBHO ynpassieHue, Kakto u MonutukaTa 3a
Bb3HarpaxkgeHuata Ha C Ha EmuTeHTa we 6baaT npuet oT [py)KecTBOTO B NPUIOKUMUTE
3aKOHOYCTaHEHM CPOKOBe c/aef NojyyaBaHe Ha /uueH3 oT Komucuata 3a ¢MHAHCOB Haasop M
npuaobmBaHeTo Ha Ny6MYeH CTaTyT.

14.5. MNpeacToAwm NPOMeHH B CbCTaBa Ha PbKOBOACTBOTO U KOMUTETUTE

Kbm pgaTata Ha HacToAwumA ﬂ,OKYMEHT He Ca NJ1aHNUPaHU, CbOTBETHO OAO6pHBaHI/I NnpoOMeHN B CbCTaBa
Ha OpraHuTe 3a yrnpasaeHne n KomutetTuTe Ha EmunteHTa.

15. CNYXUTENN
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15.1. Bpoii Ha 3aeTuTe Anua

OT yupegasaHeTo cu Ha 9 toHu 2020 r. o gaTata Ha PerncrpaumMoHHMA AOKYyMeHT [pyXKecTBOTO Mma
€camo 3 NMua Ha3HaYeHW Ha A0roBOp 33 yNpas/eHMe - TPMMATa YneHose Ha C. "Bapsapa Tepman
suangx" AQCUL, Hama BpeMeHHO 3aeTh NLA Ha rpa*kaaHCKn Aorosop.

B nsnbaHeHue Ha pasnopenbute Ha ua. 116r ot 3MMUK, CbBeTbT Ha AupeKTopuTe Ha [py*KecTBoTO e
Ha3HauM B TPUMECEYEH CPOK OT NpMA0OMBAHETO HA KA4YecTBO Ha Nyb6AMYHO ApPYHKECTBO Mo TPyAoB
[0roBOpP ANPEKTOP 33 BPBH3KM C MHBECTUTOPUTE.

15.2. AKUMOHEepHU yyacTua

Kbm gatarta Ha PernctpaumoHHUA OKYMeHT yneHoBeTe Ha C[l He npuTexasaTt akLUM OT KanuTtana Ha
,BapBapa Tepman suangx“ AACUL,.

KbMm faTaTa Ha TO3W SOKYMEHT He ca NpeoCcTaBAHM ONLMM 33 y4acTMe B KanuTana Ha "Bapsapa Tepman
suangx" AQCUL.

15.3. [oroBopeHOCTU 3a yyacTUe Ha CAYXKUTENN B KanuTana Ha [ipyKecTBoTo

KbM pataTta Ha W3roTBAHETO Ha HacToAawmMA PerncrtpauMoHeH [AOKYMEHT He CbllecTByBsaT
[lOrOoBOPEHOCTU 3a y4acTUE Ha CAYKUTEAUTE B Kanutana Ha [lpy»ecTsoTo.

16. MAXKOPUTAPHU AKUWNOHEPU

16.1. J/luua, KOUTO He Ca YNeHOBE Ha aiMUHUCTPATUBHUTE, YNPaBUTE/IHUTE UAU HAL30PHUTE OpraHu
M UMaT, MPAKO U/IM KOCBEHO, TaKOBA Y4aCTUE B KanuTasia Uan B akLUMUTE C NpaBo Ha rnac Ha EMuTeHTa,
KOETO Nognexn Ha onoBectABaHe CbrNacHO HaUMOHANHOTO 3aKOHO4AaTeNCTBO Ha EmuUTeHTa

Kbm pataTa Ha PerncTpaunmoHHUA JOKYMEHT IMLATa, KOUTO He ca YneHoBe Ha CbBeTa Ha gMpeKTopute
Ha [lpy*KecTBOTO, M KOUTO MPUTEXKABAT NPAKO Hag 5% oT KanuTana Ha "Bapeapa Tepman BUAMAXK"
AOCUL ca:

o ,HTN KoHcyntuHr EOOL, nputerkasa 327 500 6pona akummM, ¢ HOMMHAIHA CTOMHOCT Ha BCAKaA
1 nes., npeactasaaABawy 65.50 % (wectaeceT M NeT NPoLeHTa U NOAOBMHA) OT KanuTana Ha
JpyxKecTBoTO.

o [JorosopeH ¢poHg ,AABAHC MHBECT” - KoNeKTMBHa MHBECTULMOHHA CXema, NpeacTBAsBaHa
OT U AencTBallla Ypes ynpasnasallo apy*ecrtso ,,KAPOJT KAMMUTANT MEHUOMMDBHT” EAL,
nputexasauy, 75 000 6pos akuuu, C HOMMUHaAHA CTOMHOCT Ha BcAKa 1 ne., npeacrasassawm 15
% (neTHageceT npoueHTa) OT KanuTana Ha [ py»KecTBoTo.

o [JorosopeH ¢oHa ,ENAHA BUCOKOOAXOAEH POHA” - KoNeKTUBHA MHBECTULMOHHA CXEMa,
npeacTeisaBaHa OT W AencTBalla 4pe3 ynpasnssawo apyxecrtso ,EJIAHA OOH/
MEHUOXMDBHT” ALl, nputexkasauy 75 000 6pos aKumMKM, C HOMMUHaANHA CTOMHOCT Ha BcAKa 1
nes, npeacrasnasawm 15 % (neTHageceT NpoLeHTa) OT KanuTana Ha [py»KecTBoTo.
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16.2. Pasnn4yHu npasa Ha rnac

HuKoW oT akunoHepuTte Ha "Bapsapa Tepman suanak" AACUL, HaAMma pa3nnyHm npasa Ha raac. Bcuuku
aKuMn Ha EMuteHTa ca 06MKHOBEHW, NOMMEHHM C NPaBo Ha 1 rnac v AaBaT PaBHM NpaBa Ha CBOUTE
npuTexKaTenu.

16.3. AKuMOHepU ynpaxKHABaLWM KOHTPON

B aKuMOHepHaTa CTPyKTypa Ha [pyXKecTBOTO aKUMOHeP, KOMTO MpuUTEXKaBa 3HAYMTENHO y4vacTue B
Kanutana Ha ApyKectBoTto e ,HTMN KoHcyntnHr” EOOA.

o ,HTN KoHcyntnur EOO/ nputerkasa 327 500 6pos akuMmn ¢ HOMUHAHA CTOMHOCT Ha BCAKa 1
NeB, npeacrasasasawm 65.50 % ot KanuTana Ha [Jpy*KecTBOTO, KOMTO YNparKHABA KOHTPO Haj,
,Bapsapa tepman suanax”“ AOCUL, no cmucbia Ha § 1, 1. 14 o1 JlonbaHUTENHUTE pa3nopeabm
Ha 3MMLUK.

EaHonn4yeH cobcTBeHMK Ha KanuTtana Ha ,,HTIM KoHcyntnnr EOO/ e bopucnasa MNeTtposa boraaHosa.

YcTaBbT Ha [lpy)KecTBOTO He CbAbp)Ka pasnopeabu, KOUTO M3PUYHO O3 Ca HACOYEHU KbM
npegoTBpaTABaHE Ha Bb3MOMHa 3/710ynoTpeba C KOHTPO/ OT CTpaHa Ha OCHOBHUTE aKUMOHepWU B
OpyxectBoTo. Ho cneagBa aa ce mmaT npeasua MajJLUMHCTBEHUTE NpaBa Ha aKUMOHEpPUTE CbINAacHO
yn.118 3MMUK, KakTto n otrosopHoctTa no 4n. 118a 3MMUK. Colwo Taka, B YcTaBa Ha [pyKecTBOTO €
npeasuaeHo peweHmaTa Ha O6uwoTo cbbpaHmne 3a 3bop Ha Y/1IeHOBE Ha YNpaBUTE/IHMA OpraH Aa ce
B3emaT C MHO3MHCTBO 2/3 oT npeactaseHna Ha O6WoOTo CbbpaHue Kanutan. He ca npeanpuemaHmu
APYyrM MepKu 3a nsbarsaHe 3noynotpeba c KOHTPO.

16.4. N3BecTHUTE Ha EMUTEHTa LOrOBOPEHOCTU, YMETO AECTBUE MOMXKE Ha NO-KbCHa AaTa Aa nopoau
NPOMAHA B KOHTPO/1a BbpXy EMUTEHTa

He cbluecTByBaT AOrOBOPEHOCTU, U3BECTHM Ha [lpyKeCTBOTO, KOUTO B1UXa MOT/IM Ha NO-KbCHa AaTa Aa
NopoAAT NPOMSAHA Ha KOHTPOAa Bbpxy [pyrKecTBoTO.

17. COENKN MEXAY CBBbP3AHU JIULA

CBbp3aHuUTe 1La Ha [pyKECTBOTO BK/IHOYBAT aKLMOHEP, YNPaXKHABALL KOHTPO/, KNHOYOB YNPaBAEHCKU
nepcoHan Ha [lpy»KecTBoTo, U CBbP3aHMUTE C TAX NLA.

Ot yupeanaBaHeTo Ha ,BapBapa Tepman suangx” AOCULL 1o mOMeHTa Ha M3roTBAHE Ha HacToALWMSA
OOKYMEHT He Ca HaYMCNABAHU M MU3NMALLAHW Bb3HArparkaeHMA Ha KAOYOBMA YNPaBAEHCKU NepcoHan

no cmucbna Ha MCC 24.

He ca Hanuue caenku cbC CBbP3aHKU AMLA 33 Nepuoaa OT yupenABaHeTo Ha [pyKecTBoTo A0 AaTaTa
Ha HacToAWMA PernctpauMoHeH AOKYMEHT.
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18. PUHAHCOBA MH®OPMALIUA, OTHACALLA CE 4O AKTUBUTE U SBAOB/TKEHUATA HA
EMUTEHTA, PUHAHCOBOTO MY CbCTOAHUE, NEYAJIBU U 3ATYBU

18.1. NcTtopuuecka puHaHcoBa UHPopMaLus

EMUTEHTBT € HOBO APYXKecCTBO, KoeTo e yupegeHo Ha 09.06.2020 r. n BMncaHo B TbProBCKUA PermcTbp
Ha 24.06.2020 r. EMWTEHTBLT He e M3roTBSA/ NOAMLIHN OAUTUPaHN PUHAHCOBM oTYeTU. PUHAHCOBATA
MHGOPMaUMA BKAKOYEHA B HAaCTOALLMA PernctpaumoHeH AOKYMEHT, KakTo U B PestomeTo 1 [JokymeHTa
3a npeg/iaraHMTe LLeHHM KHUKA e BasMpaHa Ha U3roTBeHUs roguileH GUHaHCOB OTYeT (HeogUTUpPaH)
Kbm 31.12.2020 r. KOMTO € NpuAoKeH KbM MpocnekTa 1 BrkAoYBa: OTYeT 32 PMHAHCOBOTO CbCTOAHUE;
OtyeT 3a pgoxoaute; OTYeT 3a nNapuyHMTe noToum; OTYeT 3a npomsaHaTa B cobCTBEHMA KanuTan u
MosicHUTeNHWN 6enexKku. He ca npeacTaBeHM CpaBHUTENHWN AaHHM 3@ CbLUMA NepMoj Ha NpeaxoaHaTa
roAvHa, Tbi KaTo HAMa TaKMBa.

He e nssbpliBaHa NnpomaAHa Ha pedepeHTHaTa 6anaHcoBa AaTta, Npes3 NeprMoaa, 3a KOMWTO ce U3NCKBA
duHaHCcOoBa MHPoOpmauMa 3a MUHaAM nepuoan. PuHaHcoBaTta WMHPOPMAUMA € MU3rOTBEHA B
cboTBetcTBMe ¢ MCPO (MexayHapoaHU cTaHAapTV 3a PUHAHCOBO OTYNTaHeE), Bb3npueTn B Cbio3a no
cunaTa Ha PernameHnT (EO) Ne 1606/2002.

3a neproaa Ha uctopuyeckarta ¢puHaHcosa MHbopMmaumsa, npeacTaseHa B MpocnekTa, EMUTEHTHT He e
W3roTBA/ KOHCOANANPAHN GUHAHCOBM OTYETM NMOPaaM UMca Ha OCHOBaHMeE 3a TOBa.

18.2. MexauHHa 1 apyra ¢uHaHcoBa HGOpPMaLms

EMUTEHTBLT € M3roTBua M npeactaBun B lNpocnekta, HO He e Nyb6/AMKyBan roAuHA U MeXAUHHA
¢urHaHcoBa MHbOpMauusa. MNpu eBeHTyanHOTO ofobpeHne Ha lMNpocnekTa, MeXaANHHUTE GUHAHCOBM
oTtyeTv KbM 30.06.2020 r., Kbm 30.09.2020 1. M rogMLWHUA PUHAHCOB OTYeT Kbm 31.12.2020 . we 6baaT
Ha Pa3nNooXKeHWe Ha MHTEPHET CTpaHMuaTa Ha [dpyxectBoTo. Cowute Wwe 6b4aT NpesocTaBaAHM Npu
NOMCKBAHE Ha BCEKM MOTEHUMANEH MHBeCTUTOP. PUHAHCOBATA MHDOPMALMSA, KOATO e NpeacTaBeHa B
MpocnekTa, 06xBallallia NepmMoaa oT yupeasBaHeTo Ha [pyrkecTBoTo npes toHn 2020 r. o 31.12.2020
r. U e oT HeoauUTUpPaHuA roamwieH GuHaHCOB OoT4YeT Ha ,BapBapa Tepman suamax” AACUL. He ca
npeacTaBeHM CpPaBHUTE/NIHM [OaHHW 33 CblUUTe NepuoaM Ha npeaxofHaTta roguHa, TbM KaTo
Lpy»ecTBoTo e HoBOyYpeaeHo. MexanHHUTe dnHaHcoBm oT4eTn KbM 30.06.2020 r. n Kbm 30.09.2020
r. n roguwHma ¢uHaHcoB otyeT Kbm 31.12.2020 r. ca WM3roTBEHW, CbMIACHO WM3MUCKBAHMATA Ha
MeayHapoaHUTe CTaHZAPTU 32 PUHAHCOBO OTUYUTAHE U HE Ca OAUTUPAHMU.

18.3. OpntnpaHe Ha dMHaHCOBa MHPOPMALIMA 33 MUHaAN NEPUOIU U Apyra OAUTUPaHa
nHdpopmaLms

B HacToAwMmA perncTpaunoHeH JOKYMEHT HE € NpeacCTaBEHaA d)I/IHaHCOBa VIHd)OpMaLI,I/I‘r'I, KosTO e 6una
oaAnTNpaHa.

B HacToALWMA PErncTPaLMOHEH SOKYMEHT He e NpeAcTaBeHa Apyra ¢puHaHCcoBa MHOPMALLUA, KOSATO e
6una oauTMpaHa.

18.4. Npodopma PuHaHcoBa MHOpMaLmA

MNocneaHaTta dpMHaHCOBa MHOPMAUUSA, NpeacTaBeHa B HACTOAWMSA AOKYMEHT e Kbm 31.12.2020r.n e
HeoauTMpaHa. EMUTEHTBT He NpeacTasa Npodopma dUHAHCOBA MHPOPMALLMA, LOKONKOTO HE € HanmLe
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3HaumuTesHa bpyTHa NpoMsaHa, KoaTo 61 Morna Aa ce oTpasu BbPXy akTUBUTE, NAacMBUTE U Nedvanbata
Ha EmuteHTa.

18.5. MonuTuKa No OTHOLLEHUE Ha AUBULEHTUTE

,BapBapa Tepman sunmax”“ AACUL, pasnpeaens aMBnaeHT No peaa v Npu ycnoBusTa, NpeasnaeHu
8 340CMUAC, 3NMUK, T3 1 Ycrasa, no peweHne Ha O6woTo cbbpaHue. MpasBo Aa noayyat AUBUAEHT
MMAT N1LaTa, BMMCaHN B perncTpute Ha LleHTpanHmna genosntap Kato akuMoHepu Ha 14-Tna geH cneq,
AaTtaTta Ha ObwoTo cbbpaHMe, Ha KOETO e NpUeT roAUWHMA GMHAHCOB OTYET U € NPUETO peLleHue 33
pa3snpezensHe Ha nevanbata. ,Bapsapa Tepman suamax”“ AACULL pasnpenens 3agbKUTENHO KaTo
rogueH AMBUAEHT Han- Manko 90% oT nevanbaTta 3a PMHaHCOBaTa rogMHa, onpeaeneHa no peaa Ha
yn. 29, an. 3 ot 34CNUAC 1 npu cna3saHe Ha U3NCKBAHUATA Ha Yn. 247a oT TbpProBCKUA 3aKOH. YneH
246, an. 2, 1. 1 ot T3, cbrnacHo KoiTo ce 3agensa Han-manko 1/10 ot neuanbaTa cu BCAKa rogMHa 3a
¢doHpg, ,PesepBeH” A0 AoCTUraHe Ha 3a4b/IKUTENHUA MUHUMYM OT 1/10 oT KanuTana, He ce npwnara
KbM ApYyrKecTBaTa CbC CneuyasHa MUHBECTULMOHHA uen.

Meyanbata 3a pasnpeaeneHne e GMHAHCOBUAT pe3ynTaT (cueToBogHa neyanba/3aryba), KopurmpaH
Kakcto cnegga: l.ysenuueH/HamaneH c pasxogute/npuxoguTte OT NOC/AeABally OLEHKM Ha
HEeABMXMMKN UMOTU; 2.yBenndeH/HamaneH cbe 3arybute/neyanbute oT CAeKM MO NPexsbpasHe Ha
COBCTBEHOCTTa BbPXY HEABMMMMM MMOTK; 3.yBennyeH/HamaneH B roguHaTta Ha MpPexsbp/sHe Ha
COBCTBEHOCTTa BbPXY HEABUKMMU MMOTU C MOJIOXUTENHaTa/oTpuuaTenHaTa pasnuKka mexkay: a)
npoJaKHaTa LeHa Ha HeBMKMMUA MMOT, 1 6) cymaTa OT MCTopMYecKaTa LieHa Ha HeABUXNUMUA UMOT
M nocnegsawmte pasxoau, [OBeAM A0 yBe/AMYeHMe Ha banaHcoBaTa My  CTOMHOCT;
4.yBennyeH/HamaneH cbce 3arybmte/nevanbure ot npoaa>kbu, oTyeTeHU B roamMHaTa Ha CKAoUYBaHe Ha
[0roBopu 3a PUHAHCOB IM3UHT; 5.yBeandyeH/HamaneH B roanHaTa Ha M3TMYaHE Ha CPOKa Ha Aorosopa
3a GDMHAHCOB NIM3MHT C NOJIOXUTENHaTa/oTpuMLaTeIHaTa Pas/iMka Mexay: a) npuxoaa ot npoaakbara
Ha HeABUKMMUA MMOT, BNUCAH B HAa4YaN0TO Ha CPOKA Ha A0rosBopa 3a PUHAHCOB NU3UHT, U 6) cymaTa
OT UCTOPUYECKATA LLEHA HA HEeABUXMMUNA UMOT U NOCAeABalMTe Pa3xoam, 40BENUN A0 YBENMUYEHME HA
6anaHcoBaTa My CTOMHOCT; 6.HamManeH B roAMHaTa Ha U3BbPLUBAHETO UM C NIalLAHMUATA 33 INXBM MO
ObATOBU LEHHM KHUMKa no un. 26, an. 2, 7. 1 34CULUAC 1 no 6aHKOBKU KpeauTu no un. 26, an. 2, 1. 2
30CNUAC, HeBKAtOYEHM B OTYETA 33 BCeOOXBaTHMA A0X0A4; 7.HAMa/eH B rogMHaTa Ha M3BBbPLUBAHETO
MM C NAAWAHMATA 3a NOracaBaHe Ha r1aBHMUM NO Ab/ITOBU LLEHHM KHUXKA No YAa. 26, an. 2, 1. 1 u no
6aHKOBU Kpeautu no yn. 26, an. 2, 1. 2 34CMUAC.

FOAMLIHUAT AMBUAEHT ce M3NAallla Ha akuMoHepuTe B CPOK Ao 12 (aBaHageceT) meceua OT KpaA Ha
cboTBeTHaTa ¢pUHAHCOBA roAguHa. M3annallaHeTo Ha AMBUAEHTA Ce U3BbPLLUBA CbC CbAENCTBMETO Ha
LieHTpanHua aenosutap no npeasuaeHWs 3a LenTa HOPMaTUBHO onpeaeneH pea. Jluarta, MMmallum
NnpaBoO Ha AWBUAEHT, KOUTO He ro NOTbPCAT B MOCOYEHMA CPOK, MOraT Aa YNpPaXKHAT ToBa NpaBo Ao
M3TMYaHe Ha o6LlmMA 5-rogmLieH 4aBHOCTEH CPOK, C/led, KOeTO NPaBoTOo Ce MoracAsa U HenoayYyeHuTe
AMBUAEHTM oCTaBaT B [JpyKecTBoTo.

[py»KecTBoTO HAMA Apyra pa3paboTeHa NoAUTMKA NO OTHOLLIEHWE Ha pa3npeaensHeTo 1 U3naallaHeTo
Ha AMBUAEHTU.

»,BapBapa Tepman suanax“ AACUL, e HOBO APYMKECTBO M HAMA 3BbplieHa dUHAHCOBA roguHa U Bce
oLle He e pasnpenenano ANBUAEHTU.

18.6. MpaBHKU K apbUTpaKHM NPOU3BOACTBA
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Kbm pataTta Ha T03m [lokymeHT, ,Bapsapa Tepman suang“ AACULL HaAma BUCALLM N He e OCBEAOMEH
33 KaKBUTO U A3 € AbPrKaBHW, NPAaBHU AN apbUTpaXKHM NPOU3BOACTBA, MM ONACHOCT 3a TaKMBA 3a
nepuoga Ha nocnegHute 12 meceua, KOMTO Ca MO/ @ UMAT 3HAYUTENHU Nocnegmun npes 6aM3KoTo
MWHaNo 3a EMuTeHTa M/Man 3a pUHAHCOBOTO CbCTOAHME AU PEHTABUAHOCTTa MY MK TE€3M Ha rpynarTa,
4acT OT KosTo e 6mn fo 12 mapt 2021 r. EMUTEHTBT HAMA MHbOPMAUMSA, Ye CNPSAMO HEFO WU CRPAMO
rpynaTa, 4acT OT KoATo e bun, we 6baaT 06pasyBaHN BCAKAKBU AbPXKaBHU, MPaBHU UAN apOUTPaXKHU
NpOn3BOACTBA, KOWUTO LLLEe 3acerHaTt HeroBoTo PUHAHCOBO CbCTOAHME AN peHTabunHocTTa my B 6/1M3KO
6baeule.

18.7. 3HaunTeNHa NPOMAHA Ha (I)MHaHCOBaTa WU TbProBCka NosnLUMA Ha EMUTEHTA

[py>ecTBOTO € NpMAoBnA0 HEABUNKUMWN MMOTU, 338 KOETO € M3MN0/I3BaN0 yUpeauTenHUA KanuTtan u
NOCTb/AIEHMATA OT CK/IOYEH NpeaBapuTeneH A0rosop 3a npoaa>kba Ha MMOTHU.

,Bapsapa Tepman suanax“ AACULL e ckntounno Ha 19 oktomspu 2020 r. npeaBapuTesieH AOroBop 3a
npoAa*kba Ha YacT OT NpUTEXKABAHUTE HEABMMKUMU MMOTU. [Ipy»KEeCTBOTO € noay4ymnao naawiaHe ot 300
XWA. NB. NO To3M gorosop. OcTaHanaTta YacT OT Ab/AXKMMATa NO AOroBopa cyma B pasmep Ha 900 000
NB., CnepBa Aa 6bAae naaTeHa B CPOK OT e4Ha rogMHa OT CK/A0YBaHETO Ha A40roBopa.

Hama gpyra 3HauMTenHa NnpomaAHa BbB GMHAHCOBaTa MAM TbProBCKa NO3MuMa Ha EmMuTeHTa, KosTo €
HaCTbMNMAA OT Kpas Ha nocseaHaTa npeactaBeHa B HactoAwwmsa MpocnekT HeoaMTUpaHa $dMHAHCOBa
nHopmauma kem 31.12.2020r.

19. AONBAHUTENHA UHOOPMALUA

19.1. AKUMOHepeH KanuTtan

AKUMOHEPHUAT KanuTan Ha ,Bapeapa Tepman suanax”“ AACUL, Kbm aaTaTa Ha nocnegHua pUHaHCoOB
oT4eT, KoiTo e KbM 31.12.2020 r. e 500 000 nB., pasnpeaeneH Ha 500 000 6posi 06MKHOBEHM aKLUUK C
HOMMHan 1 nB. BCAKA. BCMUKM aKuMKM ca 3anmMcaHW M HaNb/HO M3MJAAaTeHW OT aKuMOHepuTe npu
yupeaaBaHeTo Ha [py*KecTBOTO.

,Bapsapa Tepman suangk”“ AQCUL, HAama n3paseHu akumm, KOMTo He NpeacTaBAABaT KanuTan.

ﬂ,py)'KeCTBOTO HEé npuTeXxKaBa COBCTBEHM aKuuun. Hama wvsganeHu KOHBEPTUNPYEMU LLEHHU KHUXKA,
obmeHsemu LUEeHHWN KHUXXa N UEHHU KHUXKaA C BAPaAHTW.

Kbm pgatata Ha HactoAwma AOKYMEHT ,U,DY)'KECTBOTO HAMa W HEe pa3nonara C MH¢OpMaLI,VIFI 3a
CbLeCTBYBAHETO HAa HAKAKBW MpaBa 3a I'lpVIAO6I/IBaHe I/I/I/II'II/I 3a4b/1IXKEeHUA 3a YCTaBEH, HO HEEMUTUPAH
Kanutan.

Ha EMuUTeHTa He e M3BEeCTHO, KbM JaTaTa Ha HacToALWMA PernctpaumoHeH 4OKYMEHT, Aa MMa KanuTan,
Ha KolTo ” Aa e YaeH Ha rpynaTta, KOWTO e noa onuua nam e 4orosopeHo yciioBHO nUaun 6e3yCHOBHO Aa

6bae nocTtaseH noa onuuma.

OT yupeassaHeTo Ha ,BapBapa Tepman sunmax”“ AOCUL, ao patata Ha To3M PerncrtpaumoHeH
OOKYMEHT HAMA NPOMEHW B aKLMOHEPHMA Kanutan.
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19.2. YupeauteneH aorosop u Ycras

MNpeameTbT Ha AeMHOCT Ha [JpyKecTBOTO, Cbr/lacHO Y. 4 oT YcTaBa e: MHBECTMpPaHe Ha MapuyHuTe
cpeactsa, HabpaHM ype3 M3AaBaHe Ha LEHHU KHWMKAE, B HEABMMUMW MMOTWU /ceKkioputusauma Ha
HeABMXMMKU MMOTH/ NOCPeACTBOM MOKYMNKa Ha NpaBo Ha COBCTBEHOCT U APYrv BELLHW NpaBa BbpXy
HeABUXUMKW UMOTU, U3BBPLUBAHE HA CTPOEKM U NnogobpeHua B TAX, C LeN NpeaocTaBAHETO UM 3a
yrnpasneHue, oTAaBaHe noj Haem, I3uHS, apeHaa u/unmn npoaaskb6ara um.

CbrnacHo un. 8 ot YcTaBa OCHOBHATa LLe/1 HA MHBECTUMLMOHHATa AeMHOCT Ha [pyKecTBOTO e Haco4YeHa
KbM HapacTBaHe Ha CTOMHOCTTA M MaslapHaTa LeHa Ha akuuuTe Ha [py»KecTtBOoTO W yBe/an4YaBaHe
pasmepa Ha AMBUAEHTUTE, M3MNNAWAHM Ha aKUMOHepuTe, MNpPM 3anasBaHe M yBe/SIMYAaBAHE Ha
CTOMHOCTTa Ha CObCTBEHUs KanuTan. [py»KecTBOTO MHBECTMPA B MMOTM, OCUIYPABALLM A0X04 NOA
dopmaTa Ha HaemMK 1 APYrK TEKYLWM NNALAHKUA, U B 3aKyNyBaHe, nrpaxaaHe u/vnum peHosmpaHe Ha
HEeABMXMMKM UMOTHK C Len nocnedsalliata UM npoaaxba nam ekcnnoatauma. OpyKecTBoTo MOXKe Aa
ansepcudnumpa noptdenna OT HeABMMKMMM MMOTU Ype3 WMHBECTUpPaHe B pPas/IMYHU BUAOBE
HEeABUMKNUMU MMOTU, HAXOAALLM Ce B Pa3/IMYHM PernoHn Ha Penybavka Bbarapus, ¢ uen HamanasaHe
Ha HECUCTEMHMWA PUCK HA MHBECTULMOHHKUA NopTdenn. Jpy>KecTBOTO MOXKe Aa y4acTBa B yupeasaBaHe
W B NpuaobmBaHe Ha AANI0BE UM aKLUKM B CMEeLMasM3npaHo gpy»Kectso no ya. 28 ot 34CMUAC.

CbBeT Ha gupeKTopuTte

[JpyKecTBOTO Ce ynpasnsBa v npeactasnsnsa oT CbBeTa Ha gupeKkTopuTe. ChbBETLT Ha ANPEKTOpPUTE Ce
CbCTOU OT TPY A0 AeBeT GU3NYECKM U/UaK pUanYeckn anua. CbetaBbT Ha CbBeTa Ha AUpPeEKTopuUTe
MoKe Aa 6bae npomeHeH oT O6WoTo cbbpaHue No BCAKO Bpeme. CbBETHT Ha AMPEKTOPUTE HA
[OpyKecTBoTO ce M3bupa ot O6LOTO CbbpaHMe 3a CPOK OT 5 (NeT) roanHN. YneHoBeTe Ha NbPBUA
CbBeT Ha AMpeKTopuTe ce M3bupart 3a CPoK OT 3 (TpU) roguHM.

YneHoBeTe Ha CbBeTa Ha gupeKTopuTe TpabBa Aa umaT Bucwe obpasoBaHKWe, ga ca Anua ¢ gobpa
penyTaumsa, C HEOOXOAUMUTE 3HAHUA U YMEHUSA, C KBaAMPUKALMA U MUHMMaNEH npodecnoHaneH onuT
TPW rOAMHK, CbOTBETCTBALLM HA OCHLLECTBABAHATA OT APYKECTBOTO AENHOCT U Aa He ca: 1. ocbXaaHu
33 YMULWWIEHO NpecTbh/ieHMe oT obuw, xapakTep; 2. 06ABEHU B HECHCTOATE/IHOCT KaTo eAHO/INYEH
TbProgew, WM KaTo HeorpaHMYeHO OTFOBOPHW CbAPYKHUUM B TbPFrOBCKO APYMKECTBO U Oa He ce
HamMupaT B MPOM3BOACTBO MO 06ABABAHE B HECHCTOATENHOCT; 3. BUAM YNeHOBe Ha ynpaBuUTENEH UN
KOHTPOMIEH OpraH Ha APYKECTBO MAM KOOMepauusa, NpeKpaTeHW MNOopaan HecbCTOATENHOCT npes
nocnegHuTe Age roavHu, NPeaxoXaaluy AaTaTa Ha PeLleHMeTo 3a 065BABaHE Ha HECbCTOATENHOCTTA,
aKoO MMa HeyaOoBNEeTBOPEHWU KpeauTopu; 4. NUWEeHM OT NpaBo Aa 3aemMaT MaTepuasHOOTrOBOPHaA
OJTBXKHOCT; 5. Cbnpy3n UAM POAHMHM OO TPETa CTEreH BK/AOYMTE/IHO MO MnpaBa WaM no cbpebpeHa
JIMHUA NOMEXKAY CU UMM HA YNEH HA YNPABUTENIEH WM KOHTPOJIEH OpPraH Ha Ha TPEeTo JiMue no yn. 27,
an. 4 34CNUAC, KoraTo e NPUIOKMMO.

Hailt-manko egHa TpeTta oT YieHoBeTe Ha CbBeTa Ha gupeKTopuTe TpsbBa Aa 6bAaT He3aBUCUMU IMLA.
He3aBMCUMMUAT YeH Ha CbBeTa He MOXKe Aa 6bae: 1. cayxRuTten B [py»KecTBoTO; 2. aKUMOHEp, KOWTO
npuTeXaBa NPAKO WAM Ypes CBbP3aHM nua 25 Ha CTO UM NoBeye OT rnacoseTe B 06WOTO CbbpaHue
WK e CBbp3aHO C [py)KecTBOTO Auue; 3. /MUe, KOeTo e B TPalHWM TbProBCKM OTHOLIEHUS C
[pyecTBOTO; 4. UneH Ha ynpaBUTeNEH UAN KOHTPOIEH OPraH, NMPOKYPUCT UAK CAYKUTEN Ha TbProBCKO
APYXEeCTBO MAWN APYro opUAMYEcKo anue no T. 2, 3 n 4; 5. cBbp3aHo AnLe ¢ Apyr YieH Ha CbeeTa Ha
AVpeKkTopuTe Ha [lpy*KecTBoTO.
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YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MMAT MPaBO OT CBOE MM OT YYXKAO MMEe A3 M3BbPLIBAT
TbProBCKM CAEMKM, 4@ YHaCTBAT B TbProBCKM APYKECTBA KaTO HEOrPAaHMUYEHO OTFOBOPHMU ChAPYHKHULM,
KaKTO U Aa 6bOaT NPOKYPUCTM, YNPaBUTENN WMAM YNEHOBE Ha CbBETU Ha APYrU APYXKecTBa UK
KOOMNepaLuun, KoraTo ce M3BbPLUBA KOHKYPEHTHA AeMHOCT Ha [py»KecTBOTO.

CbBeTbT Ha AOMPEKTopUTe B3emMa peleHMA MO BCUYKM BBMPOCM, CBbP3aHM C AerHOoCTTa Ha
[py*KecTBOTO, C U3KAOYEHNE HA Te3W, KOUTO CbINIACHO AENCTBALLOTO 3aKOHOAATE/ICTBO M TO3M YCTaB
Ca OT U3KAOYMTETHATa KOMMNETEHTHOCT Ha O6WoTo cbbpaHme.

CbBETbT Ha ANPEKTOPUTE MOXKeE Aa B3MMa pPeLleHKns, ako NPUCHCTBAT He No-manko oT 2/3 (ase Tpetn)
OT 06WMA 6BPON Ha YneHOoBETE MY IMYHO UAKN NPEACTaBAABAHM OT APYr YNeH HA cbBeTa. CbBETHLT Ha
ONPEKTOPUTE MOXKE A3 B3EMA PELLEHUA U HENPUCBCTBEHO, B Cy4ali Ye BCUMYKKM YaneHoBe Ha CbBeTa ca
3aABMAU MUCMEHO Cbr1acMeTo CU 3a peLleHneTo, B NPOTOKOA 3a pelleHune, NoAnncaH oT Tax.

PeweHusaTa Ha CbBeTa Ha AMPEKTOPUTE Ce B3emMaT C MHO3MHCTBO 2/3 (aBe TpeTu) oT BCUYKM YneHosBe,
MMaLLLM NPaBoO Aa rNacyBaT CbrAacHo ya. 46, an. 1, 1. 3 oT ycTaBa, OCBEH B C/y4auTe, KOraTo 3aKOHBLT
MWW YCTaBbT M3UCKBAT NO-TONAMO MHO3WHCTBO MM eAnHOoAylMne 3a NPUEMAHETO Ha onpeaeneHu
peweHusa.

YneHoseTe Ha CbBeTa Ha AWPEKTOpPUTE OTrOBApPAT COMMAAPHO 33 BPeAuTe, KOUTO Ca MPUUYMHUAK
BWUHOBHO Ha [lpy»KecTBoTOo. Bcekn oT uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MoXKe Aa 6bae ocBoboaeH
OT OTFOBOPHOCT, aKO Ce YCTaHOBM, Ye HAMA BMHA 33 HacTbNUAUTE Bpeau.

AKuun

KanutanbT Ha [py*KecTBOTO e pasnpegeneH B akUWUKU, KOUTO [aBaT eflHaKBW MNpaBa Ha CcBouTe
nputexkatenn. Akumute ca O6MKHOBeHM, NMOUMEHHMN, 6e3Hal'IVILIHM, CBO6OLI,HOI'IpeXB'bp}'IF|eMM, C
HOMMWHaNHa CTOMHOCT oT 1 nB.

MNpaBaTa, KOMTO AaBaT Te3Un akuMKU Ca ABE OCHOBHM rpynu Npasa - UMywecmeeHU N HeumMyuw,ecmeeHu.
UmywecmeeHume npasa Ha aKUMOHepa ca NPaBoOTO Ha AMBUAEHT U NPABOTO Ha IMKBUOALUNOHEH AAN.
HeumywecmeeHume npaBa Ha aKUMOHepa MoOraT ga ce pasfefiaT B TpU Tpynu: ynpasuTesHw,
KOHTPOJIHM U 3alLUTHWU. BCcAKa akumMA AaBa Ha npuTexatena cm M AONbAHUTENHU NpaBa, KOUTO
NPOU3TNYAT OT OCHOBHUTE NpaBa MU Ca NPAKO NN KOCBEHO CBbP3aHU C TAX.

YmywecmeeHu npaea

paBoTO Ha AMBUAEHT € OCHOBHO MMYLLLECTBEHO MPABO Ha aKLMOHEpPaA, KOETo ce n3pasnBa B NPaBoTo
MY Aa NoJly4M YacT OT YncTaTa nedvanba Ha [pyKecTBOTO, Cbpa3mMepHa Ha y4acTUEeTO My B KanuTana Ha
CbLIOTO, NPU Ha/IMYMETO Ha ONpeaeneHUTe B 3aKOHa NpeAnocTaBkM — npueT oT O6WoTo cbbpaHue Ha
aKUMOHepuTe, 0aUTUPaAH rogmweH GUHAHCOB OTYET U KOHKPETHO pelleHne Ha 06uwoTo cbbpaHue 3a
pa3snpeaensHe Ha neyanbata. MpaBo Aa nonyyaT AMBUAEHT MMAT iMLATa, BNUCAaHU B PErnCTPUTE Ha
LeHTpanHusa aenosuTtap KaTo akumoHepu Ha [pyKecTBOTO Ha 14-TuA AeH cniea AaTaTa Ha O6uoTo
cbbpaHue, Ha KOeTo ca MpPUETU roAMiiHMA (GUHAHCOB OTYET M pelleHWe 3a pasnpeaensHe Ha
neyanbarta. [pyKecTBOTO pa3npenens 3af4b/IKUTEIHO KaTo AMBUAEHT Hali- Mmanko 90% oT neyanbata
33 ¢MHaHcoBaTa roguHa, onpegeseHa no pega Ha ua. 29, an. 3 ot 34CUL, u npu cnassaHe Ha
M3UCKBaAHUATA Ha Y. 247a oT TbpProBCKMA 3aKOH [1pyKeCcTBOTO € A/TbXKHO [a OCUTYPU U3MJIALLAHETO Ha
rnacyBaHma oT obLoTo CbbpaHue gMBUAEHT B 12-MeceyeH CPOK OT Kpaa Ha CbOTBeTHaTa PpUHAHCOBA
roAvHa, KaTo pasxo4uTe No M3NAALWAHETO Ca 3a CMeTKa Ha [lpyKecTBoTo.

MpaBoTO Ha AMKBMAALUMOHEH AAA € OCHOBHO MMYLLECTBEHO NPaBO Ha akuuMoHepa, M3pasABallLo
NPaBoTO Ha CblUMA Aa MOJY4YM, CbpPasMepeH Ha y4yacTMeTo CUM B Kanutana Ha [pyXecTBoTo Aan oT
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OCTaTb4yHOTO MMYLLLECTBO Ha [lpy»ecTBOTO, MpM NpeKkpaTaBaHe Ha [py»KecTBOTo, Ypes AMKBUAALMA.
Yrnpa)KHABAHETO Ha MPaBoOTO Ha JIMKBMAAUMOHEH AAn npeanosara npekpateHo J[pyKecTso.
[py»ecTBOTO CbC CreLmanHa MHBECTULMOHHA LLeN Ce NPeKpaTaBa Npu M3TMYaHe Ha NpeaBuaeHUA B
yCTaBa CPOK UK NpU pelleHne Ha 06uoTo cbbpaHmMe camo Ha OCHOBaHWA, NpeaBuaeHM B ycTaBsa. 3a
npeKkpaTABaHe Ha APYXKECTBOTO ce M34aBa paspelleHne ot KomucusaTa 3a GuHaHCoB Haa3op. JlnuaTa,
onpeaeneHn 3a IMKBUAATOPU AU CUHAMLM Ha APYXKECTBOTO CbC CreumanHa MHBECTULMOHHA Len, ce
oaobpasat oT KomucumaTa 3a puHaHCOB Haa30p. MpaBoTo Ha NMKBUAALUMOHEH AAN Bb3HMKBA N MOXKe
[a 6bae ynparKHeHO Camo B C/1yvait ue nNpu IMKBUAAUMATA Ha [l py»KecTBOTO C/iej YA0BNeTBOPABAHETO
Ha nNpeTeHUMUTE Ha BCUYKM KPeauMTopu € OCTaHalo MMYLIECTBO 3a pasnpeaensaHe Mexay
akuuoHepuTe. NpaBo Ha IMKBUAALUMOHEH AAN MMAT CaMO INLLA, KOUTO Ca aKLMOHEepPU Ha [lpy>KecTBoTo
KbM MOMEHTa Ha HEroBOTO NpeKpaTABaHe.

HeumywecmeeHu npasa

YnpaBuTenHU npasa

lpagomo Ha 21ac € HeMMyLLLEeCTBEHO NPaBOo Ha aKUMOHEepUTe, Ypes KOeTo Te Y4acTBaT B YNPaB/IEHUETO
Ha [lpy)KecTBOTO, KaTO Yy4yacTBaT BbB B3EMaHETO HA pelweHuA no BbLMPOCK, BAU3AWM B
KOMneTeHTHOCTTa Ha O6woTo cbbpaHue Ha akunoHepuTe Ha [pyKecTBOTO. [Jpy*KECTBOTO HE MOKe Aa
M3gaBa akuMM C NpaBoO Ha noBeye OT eAuH rnac. AKo cobCTBEHMUUTE Ha aKkUMATA MKW aKuMUTe Ca
noseye OT eAMH, T€ YNPAXHABAT NPaBOTO HAa rnac 3ae4HO, KaTo onpeaenaT NbJAHOMOLWHKK. 3a Aa
Bb3HWKHE NPaABOTO Ha F/1ac 33 aKUuMoHep Ha [pyKecTBOTO e HeoH6X04MMO TOM Aa € U3NNATUA HAaMbHO
€MWUCUOHHATA CTOMHOCT Ha akuuuTe 1 JpyKecTBOTO, CbOTBETHO YBE/IMYEHNETO HA KanuTana my Aa
6bae BnMcaHo B TbproBckus pernctbp. MNpaBoTo Ha raac ce ynpaxHABa OT ML, KOMUTO ca Npmuaobmnm
adKuun 1 Ca BNMUCaHU B KHNUTaTa Ha aKUMOHepUTe, BOAEHA OT LLeHTpaﬂHMH 0eno3nTap KaTto akunoHepu
Han-KbCHO 14 aHWM npean gatata Ha O6woTo cbbpaHue. MPUCHLCTBMETO HA NIMLLETO B KHMraTa Ha
AKUMOHepuUTe U HagNexXHaTa My ferMTMmauma ca AOCTaTbyHM YCNOBMA 33 Aa MOXKe CbLOoTo A3
yrnpaxHU NpaBoOTO CM HA rnac. AKLMOHepUTe C NPaBOTO Ha raac yyacteat B O6woTo cbbpaHue Ha
aKUunoHepute NMYHO UM 4Ype3 NbJIHOMOLWHUK, ynb/IHOMOWEH C U3PUYHO MUCMEHO MB/IHOMOLWHO,
Cbr1acHO NPUNO}KMMUTE npasuaa (cbra. un. 116 3NMNLUK u ap.).

AKUMOHpUTE MMaT NPaBO Ha yyacTve B YNpaBieHWeTo Ha Jlpy»KeCcTBOTO, BKAOUYMTENHO NPaBOTO Aa
n3bupa ynpasuTenHUTE opraHun Ha pyKecTBoTo.

KoHTpOAHM npaBa

Mpasomo Ha uH@OpMayuUs W3pa3sniBa Bb3MOXKHOCTTA Ha aKUMOHepuUTe Ja Mpernexpart BCUYKM
NMUCMEHN MaTepMann, CBbP3aHM C AHEBHUA pes Ha CBMKAHOTO 06LWOTO CbbpaHue, Aa NoJsiyyaBaT Tesu
MaTepuanm npu nonckeaHe 6e3nnaTHO, KAaKTO M 43 NoJly4aBaT MPOTOKOIUTE U NPUIOMKEHUATA KbM TAX
OT MMHanNM obwwmn cbbpaHua, KouTo [py*KECTBOTO € A/bXKHO Aa nasu. paBoTo Ha WMHbopMaums
obxBalla M NpPaBOTO Ha aKUMOHepa [Aa MoJiydaBa WM34YepnatesHM OTroBOPWM OT YNeHOBETE Ha
YnpaBuTeNnHUs opraH Ha [py»KecTBOTO Ha NOCTaBeHM BbNPOCK No Bpeme Ha O6WOTO cbbpaHue Ha
aKLMOHepuTe. AKLMOHEPUTE MMAT NPABO Aa NPaBAT MO CbLLECTBO NPEA/IOKEHMA 33 PELLEHUA NO BCEKU
BbMPOC, BKAOYEH B AHeBHMA pen Ha OCA m npu cna3BaHe M3MCKBAHWATA Ha 3aKOHa, KaTo
orpaHuyeHumeTo no yn. 118, an. 3 3MNLK ce npunara cboTBETHO, @ KPAMHUAT CPOK 3a yrNpaxKHABAHE Ha
TOBa MPaBo e A0 NpeKkpaTABaHe Ha PA3MCKBAHWATA MO TO3M BBLMNPOC Npeau rnacyBaHe Ha pelleHneTo
OT 061,070 cbbpaHMe. Mo BCAKO Bpeme akUMOHepUTE MMAT NPABO Aa UCKAT M NoJsiydaBaT MHpopmauma
OTHOCHO (UMHAHCOBO-MKOHOMMWYECKOTO CbCTOAHME Ha [pyKecTBoTO OT [upeKTopa 3a BPb3KM C
WHBecTUTOpUTE.

3alWmMTHM NpaBa
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lpasomo Ha 0b6xcan8aHe Ha peweHUAMa Ha op2aHume Ha Opyxecmseomo. Bcekn akumoHep moxe aa
npeaAasu UCK cpelly [pyKecTBOTO Npes OKPbXHUA CbA, MO HEFOBOTO ceAannlue 3a OTMAHA peLlleHneTo
Ha obwWoTo cbbpaHMe, KOraTo TO NPOTUBOPEYM HA MOBENUTENHUTE pPasnopendU Ha 3aKOHA WAW Ha
yctasa (4n. 74 T3); Bcekn akuMoHep MoXKe Aa npeassu UCK Npes OKPbXKHUA CbA MO CeAanulieTo Ha
[ pyKecTBoTo, 33 Aa 3aWMTWN NPaBOTO CU HA YEHCTBO M OTAENHUTE YIEHCTBEHW NpaBa, Korato 6baat
HapyLeHM OT opraHu Ha ApyxectBoTo (4n. 71 T3).

Mpasomo 0a ce ucka HA3HAYABAHE HA Pe2UCMPUPAHU 00UMOPU OT AJBKHOCTHO Auue no
perucTpaumaTa KbM AreHumaTa no BNMCBaHUATA, aKo TaKMBa He ca bunum n3bpaHu ot 061W0TOo cbbpaHue
Ha akuMoHepuTe —un. 249 T3.

Mpasa Ha manyuHcmeomo cbrnacHo un. 118 3MMUK ( npaBa Ha aKUMOHepPUTE, NPUTENKABALLN 3aeHO
WKW NOOTAENHO Hal-ManKo 5 Ha CTO OT KanuTana Ha lpyKecTBoTo): JInua, NpuTerKasalluy 3ae4HO Uan
NnooTAeNHO Hal-MafKo 5 Ha CTO OT KanuTana Ha nybauMyHO A[pyKecTBo, npu besgencreve Ha
yrnpaBuTEeIHUTE My OpraHu, KOEeTO 3acTpalliaBa UHTEPeCUTE Ha APYKECTBOTO, MOraT Aa NpeaABaT npes,
CbAa MCKOBETE Ha AOpPY)KeCTBOTO cpelly TpeTu auua. Kato ctpaHa no genoTto ce npusoBaBa M
ApY*KecTBoTO. /lnuaTta no NpeaxoAHOTO U3peYeHUe MoraT: a) Aa NPeasaBAT UCK Npe OKPbKHUA CbA, MO
cefanunuLeTo Ha APYKecTBOTO 3a obeslieTeHne Ha Bpeau, MPUUYNMHEHM Ha APYXKECTBOTO OT AelCTBUA
nnu 6e3neincTBnA Ha YeHOBETE Ha YNPABUTENHUTE U KOHTPOAHUTE OPraHM U Ha MPOKYPUCTUTE Ha
Apy»KecTBoTo; 6) Aa McKaT OT ob6woTo CbbpaHMe WM OT OKPbXKHUA Cbj Ha3HaA4YaBaHETO Ha
KOHTPO/bOPU, KOUTO Aa NPOBEPAT LiANATa CHETOBOAHA AOKYMEHTAUMA Ha APYXKECTBOTO U Aa U3TOTBAT
[OKNAA 33 KOHCTaTauMuTe CU; B) Aa WUCKAT OT OKPBKHMA CbA, CBMKBAHE Ha 06WoO cbbpaHue man
OBNIACTABAHE Ha TEXEH NPeACTaBUTEN Aa CBUKa 0610 cbbpaHue No onpeaeneH oT TAX AHEBEH pes; T)
[a UCKaT BK/OYBAHETO Ha BbNPOCK U Aa npeasaraT peLleHuns no Beye BKAKYEHM BbNPOCK B AHEBHUA
pes Ha 061WoTo cbbpaHmMe No pesa Ha Y. 223a oT TbpProBCKUA 3aKOH.

JonvaHumenHu npasa

lpaso Ha 3anuceaHe Ha Yacm om Ho8UME AKUUU fpu yeeauyasaHe Kanumana Ha [pyxecTBoTo,
CbpasmepHa Ha NpuTerKaBaHUTe aKkuMK A0 yBenndaBaHeTo. CbrnacHo pasnopeabata Ha un. 112, an.l
ot 3MMNUK npu ysenmnyasaHe Ha Kanutana Ha [Jpy*KeCTBOTO HACTOALLMTE aKLUUMOHEepU MMAT NpaBo Aa
NpPUAo6UAT YaCT OT HOBUTE aKLLMM, CbOTBETCTBALLA Ha ie/1a MM B KanuTana npeay yseandeHuneto. Tosa
npaBo He MOXe a 6baile OTMEHAHO UM OFPaHNYaBaHO Bb3 OCHOBA Ha pa3snopesba Ha ycTaB, pelleHue
Ha 060 cbbpaHune uam Ha ynpasuTeneH opraH Ha [lpyxecTBoTo.

ObpamHo u3KyrnysaHe Ha aKyuu. Jpy*KeCcTBOTO He MOXKe [a M3BbpLIBa 06paTHO M3KyNyBaHe Mo peaa
Ha un. 111, an. 5 o1 3aKoHa 3a Ny6ANMYHOTO NpeasiaraHe Ha LLeHHW KHUXKA, OCBEH B c/lydauTe no ua. 18
34CUNUAC (peweHne 3a OTKa3 OT IMLEH3 N0 Y. 16, T. 4 Or CbLUMA 3aKOH).

YCTaBbT Ha [lpy*KecTBOTO He CbabprKa cneumduyHmn pasnopenbu, OTHOCHO AeNCTBMETO HEOBXOANMMO
3a NPOMSAHA Ha NpaBaTa Ha AbpiKaTeNMTe Ha aKUMKUTE, Pa3INYHK OT Te3u, NpeaBuaeHM B AeACTBALLOTO
3aKOHOAaTe/NCTBO.

0O6w,0 cbbpaHMe Ha aKuUOHepUTe

0O6uoTo cbbpaHue ce cBuKBa OT CbBeETa Ha AMPEKTOPUTE Ha PEeAOBHO 3acefaHue Hall-Masiko BeAHBXK

rOAMWHO MW U3BBHPEAHO MO MCKaHEe Ha aKLMOHEpPW, KOMTO NpuTeXKaBaT aKuuK, NpeacTaBaaBaLim
noHe 5 Ha CTo OT KanuTtana Ha [lpy»ecTsoTo.
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CBMKBaHETO Ce M3BbPLUBA Ype3 NoKaHa, 0bABeHa B TbProBCKUA pernctbp. MNybanMYHOTO ApYy»KecTBo e
ONbXKHO Aa 06ABM NOKaHATa B TbProBCKUA PErMCTbpP M Aa A ONOBECTM NPU YC/I0BUATA U MO peaa Ha Y.
10071, an. 1 n 3 3NMNUK Haii-manko 30 aHW npegn oTkpuBaHeTo Ha OC. B nokaHaTta ce noco4sa
MHPopmaumaTa cbrnacHo M3McKBaHuATa Ha T3 um 3MMUK. MybanyHOTO ApYy)KecTBO € ANb)KHO Aa
M3MNpaTX NOKaHaTa 3aedHO C MaTepuannTe 3a obwoTo cbbpaHue no uyna. 224 ot T3 Ha KOH u Ha
peryivpaHusa nasap, Ha KOWTO ca AOMyCHaTU A0 TbProBua akuuute my, Han-manko 30 aHM npeaum
AaTtaTa Ha oTKpuBaHe Ha OC, KakTo M Aa s nybAnKyBa Ha MHTEPHET CTpaHuuaTta Ha [py»KecTBoTo 3a
BpemeTo oT 06sBABaHETO A0 npukatouBaHeTo Ha OC. MHpopmaumaTa, nybnKyBaHa Ha CTpaHMLATa Ha
ny6/IMYHOTO APYKECTBO B MHTEpHET, TpabBa Aa e WAEHTMYHA MO CbAbpXKaHue ¢ MHbopmauuaATa,
npegocTaBeHa Ha obLecTBeHocTTa.

MpaBo Ha rnac B O6wWoTO cbbpaHne MMaT ANLATA, BIMCAHU B KHMUFATa Ha akUMOHepUTe, BOAEHa OT
LeHTpanHuA paenosutap KaTo aKUMOHep Hal-kbCHO 14 agHW npean paatata Ha cbbpaHueto.
AKUMOHepuTe ¢ NpaBo Ha rnac yvacteat B OC AMYHO UAM 4Ype3 MbAHOMOLHUK, YMbAHOMOLEH C
M3PUYHO MUCMEHO NMBJAHOMOLLHO, CbI/1IaCHO NPUNOXKUMUTE NpaBuna.

Pasnopeabv OTHOCHO NPOMAHA Ha KOHTPONA

Mo mHeHne Ha [py*KecTBOTO, B yCTaBa M OCTAaHAAUTE APYKECTBEHM AOKYMEHTM Ha ,,BapBapa Tepman
suanmk” AACUL Hama pasnopeabu, kKouto Ouxa poBenu [0 3abaBsHe, oT/araHe Wau
npeAoTBpaTABaHE HAa NPOMAHA B KOHTPO/1a Ha [pyKecTBoTO.

Pasnopeabv OTHOCHO ONOBeCTABaHe Ha aKuMOHepHa cobcTBeHOoCT

B YctaBa M ocTaHanuTe APY)KeCcTBeHM AOKYMeHTU Ha ,Bapsapa Tepman suangax“ AOCULL Hama
pasnopeabu M/vMan ykasaHua, pasaivyHu OT NpeasuaeHNTe B OTHOCMMOTO 3aKOHOAATe/ICTBO, KOUTO
ynpasnsaBaT npara Ha CcOOCTBEHOCT, HaZ KOWTO aKuMoHepHaTa cobcTBeHOCT TpsbBa aAa bbae
onoBecTeHa.

Pasnopeabv OTHOCHO NPOMEHM B KanuTana

B YcTtaBa M ocTaHanuTe AOpPYXKecTBEHUM OOKYMEHTU Ha ,Bapsapa Tepman suamax” AACUL, He ca
npeaBuAeHN U/UAN HANOXKEHWN YCNOBUA, KOUTO YNPaBAABaT NPOMEHM B KanuTana, BKAOUYUTENHO KOUTO
3 ca No-CTPOrv OTKOJIKOTO CE U3MUCKBA MO 3aKOH.

20. 4OrOBOPU OT CbLUECTBEHO 3HAYEHUE
OT yypepgaBaHeTo cu A0 AaTaTa Ha TO3M PerncrpauMoHeH AOKyMeHT ,BapBapa Tepman BUANOK”
AOCULL HAMA 3HauuTeNHM [OroBOpPW, PaA3AMYHM OT [O0rOBOPMUTE, CKAKOYEHW BbB BPb3KA CbC
cneundmyHaTa 4eMHOCT M NPeaCcToALLOTO NPOU3BOACTBO MO /IMLLEH3MPaHe Ha [pyKecTBoTo.

OpyecTtBoTo e ckatounno gorosop c UM ,Kapon” ALl BbB Bpb3Ka C TEXHWUYECKOTO 0OC/AYKBaHe Ha
yBe/IMYEHMETO Ha KanuTtana Ha ,Bapsapa Tepman suangx“ AACUL, no KonTo e Bb3HMKHANO

3aabnxKeHue 3a Jpyxectsoto ot 4 000 ns.

Ha EmuTeHTa He ca n3BecTHU I'IO,CI,O6HM AOorosopu ot npeaxoaHnTe ase rogMHn, KOUTO Aa Ce OTHACAT
A0 MaXXOpUTapHUNA aKLUMOHeEP.
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21. HAAIUWYHU AOKYMEHTU

B cpoka My Ha BanWZHOCT, MHBECTUTOPUTE MOFaT Aa MOAy4aT EK3eMnaAp OT HACTOALLMSA
PernctpaumMoHHMA AOKYMEHT, 3ae4HO ¢ JIOKYMeHT 3a npeafiaraHUTe akLuMW, KakTo U u PestomeTo,
BCUYKKN M3OpoeHM — Yyactu oT lpocnekTa 3a Nyb6/M4HO npeanaraHe Ha akuuu Ha “BapBapa Tepman
suanaxk” AOCUL, Yctasa, ¢uMHaHcoBMTe oTyeTn Ha OpyrkectBoto — PO 3a 2020 r. 1 MPO Kbm
30.06.2020 r. 1 30.09.2020 r., KaKTO M AONbAHUTENHA MHPOPMaLMA 3a “Bapsapa Tepman BUAMOK"
ALCUL, v 3a ny6anYHO NnpepnaraHmTe LLEHHM KHUXKa OT:

o “Bapapa Ttepman suangxK” AACUL, — EmuteHT rp. Codua, yn. ,,06opuwe” Ne 5, e-mail:
office@varvaravillage.com, www.varvaravillage.com, /lnue 3a KoHTakT: Kupun AceHos

o “Kapon” Al — NHBeCTUUMOHEH nocpeaHUK, 0b6CayKBaLly, HacToALWOTO npegnaraHe rp. Coopus,
yn. ,3natoBpbx” 1, Tenedon: (+359 2) 400 8251, e-mail: rabadzhiyski@karoll.bg,
www.karoll.bg, nue 3a KoHTaKT: AHren PabaaKuiicku

o ,bbarapcka poHaosa 6opca”“ A rp. Codusa, ya. , Tpu ywun" Ne 6, Tenedon: (+359 2) 937 09 34,
¢dakc: (+359 2) 937 09 46, www.bse.bg, e-mail: bse@bse-sofia.bg

74


http://www.varvaravillage.com/
mailto:rabadzhiyski@karoll.bg
http://www.karoll.bg/
http://www.bse.bg/
mailto:bse@bse-sofia.bg

»BAPBAPA TEPMAJI BUWINJIK* AICHUIY
PETUCTPAIIMOHEH NJOKYMEHT

CocraBuTeNaT Ha PerucrpauvoHHWA OOKYMEHT AeKnapupa C NOANUCa CU, NONOMXKEHU NO-A0NY, Ye
AOKO/IKOTO My € U3BeCTHO MHPOPMaLMATA, CbAabpiKaLla ce B [JOKYMEHTa, CbOTBETCTBA Ha paKTUTe U ye
B [JOKyMeHTa HAMa NPOMNYyCKKU, KOUTO MOraT Aa 3acerHaTt Herosua CMUCHA.

HN32omeun PecucmpayuoHHUs 0oKymeHm:

Aonynoanucanute uneHose Ha CveeTa Ha AupekTopuTte Ha ,Bapsapa Tepman BUAMAXK” AOCHL,
AeKnapupar ¢ nognucute cu, Ye AOKONKOTO UM € M3BECTHO, CbAbpXKalLaTa ce B PercrpaumoHHUA
AOKYMEHT MHPOPMaUMA e BAPHA M Nb/IHA, U Ye CbracHo un. 894, an. 2 3MNNUK, PerucrpaymoHHua
AOKYMEHT CbOTBETCTBa Ha U3UCKBaHUATA Ha PernamenT (EC) 2017/1129, rnasa wecrta ot 3MMUK u
aKToBeTe NO NPUNaraHeTo um.

3a ,,Bapsapa mepman eunudxc” A4CUL

[

Kupua'AceHos

U3snvaHumenex dupekmop

Mapuo Jumutpos

lpedcedamen Ha Cveema Ha dupekmopume
/)

KatepuHa Kntoc

3am. npedcedamen Ha Cb8ema Ha dupekmopume
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