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GesHanuyHu, OOMKHOBEHW, HEKOHBEPTUPYEMMU,  MOUMEHHM,

Bua Ha kopnopatmBHuTe obnvraumm
CcBOOOHO NPEXBBLPSEMU, MMXBOHOCHU, 06e3neYeHn

CpoyHocT 9 (OeBeT) rognHn
09.12.2024 r., 09.06.2025 r., 09.12.2025 ., 09.06.2026 r.,
MannalwlaHe Ha rmaBHULATA 09.12.2026 r., 09.06.2027 r., 09.12.2027 r., 09.06.2028 r.,

09.12.2028 r., 09.06.2029 r., 09.12.2029 r., 09.06.2030 r.

nnasawll roguileH InnxeBeH MNPOLEHT, (*)OpMI/IpaH OoT 6-meceyeH

Nnxea Euribor ¢ Hagb6aBka oT 4.50%, HO obwo He no-manbk oT 3.60%
roAuLLIHO
[Mepuog Ha NUXBEHO NnalwjaHe 6 (wecT) meceua

UHeecmuyuoHeH NocpedHUK o emucusima

Hactoswuar PeructpaunmoHeH [OKYMEHT € W3rOoTBEeH KaTo 4acT OT OMnpoCTEH MPOCMEKT B
cboTBeTCcTBME C uYneH 14 ot PernameHt (EC) 2017/1129 n cbrnacHo lNpunoxeHve 8 Ha [enurupaH
pernameHt (EC) 2019/980 n cvabpxa uganata mHdopmauma 3a [TAPK* AOCUL, Heobxoamma 3a
B3eMaHe Ha pelleHWe 3a WHBecTMpaHe B emuTupaHute oT [pyKecTBoTo obnuraumu, BKAYUTENHO
OCHOBHUTE pPUCKOBE, CBbp3aHu ¢ EMUTeHTa 1 HeroBaTa AevHOCT. B MHTepec Ha MHBecTUTOpPUTE € Aa ce
3ano3HasT ¢ PeructpaumoHHMs OOKyMeHT n ¢ [lokymeHTa 3a npegnaraHute UeHHM kHmka Ha ,[MAPK"
AOCWL, (HacT Il ot lNpocnekTa), npean Aa B3emaT UHBECTULIMOHHO peLLeHMe.

UneHoBeTe Ha CbBeTa Ha anpektopute Ha ,[TAPK* ALICKL], oTroBapsaT connaapHo 3a BpeauTe,
MPUYMHEHN OT HEBEepHW, 3abnyxaaBaliM WM HEeNbfHW [aHHM B PerncrpaumoHHMs OOKYMEHT.
VHBECTULMOHHMAT NOCPEOHMK MO eMUCMATa OTroBaps CONMMAApHO 3a BpeauTe, MPUYMHEHU OT HEBEPHM,
3abnyxgasallyM UnuM HembiHW OaHHW B PerncrpaumoHHMs OOKYMeHT. JIMueTo rapaHTuMpallo LieHHUTe
KHWXa OTroBapsi COnvaapHo 3a BpeauTe, NPUYMHEHN OT HEBEPHU, 3abnyxaaBally Unn HembHW AaHHU B
PernctpaunoHHns OOKYMEHT, Kacaelm 3acTpaxoBaTenHata nonuvua. CbCcTaBuTenuTe Ha roavullHUTE U
MEXAMHHUTE (PUHAHCOBM OTYETU Ha [pyKeCTBOTO OTroBapAT CONMAAPHO C nuuaTta no npeaxogHoTo
n3peyeHne 3a Bpean, NPUYUHEHN OT HEBEPHU, 3abnyxaaBaliy MM HENBHU OaHHU BbB (PUHAHCOBUTE
oT4yeTM Ha [pyXKecTBOTO, a OgMTOpUTE — 3a BpeauTe, NPUYMHEHU OT OAUTUPAHUTE OT TAX (PMHAHCOBMU
oT4eTwn.

Komucusara 3a cdmHaHCOB Haps3op e nortBbpauna lpocnekrta ¢ peweHune Ne ........ oT
...... 2021 r., KoeTo He e npenopbka 3a UHBECTUpPaHe B obnurauuuTe.

KoMucusta 3a pmHaHCOB HaA3op He HOCU OTFOBOPHOCT 3a BEpPHOCTTa M MbIIHOTaTa Ha
cbabpxawmTte ce B MpocnekTa AaHHWU.

30.09.2021 r.
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[MpocnekTbT 3a gonyckaHe OO TbProBus Ha perynupaH nasap Ha emucus obnurauumm Ha ,[MAPK"
AOCUL ce cbetom ot 3 gokymeHta: (I) PeructpaumoHeH gokymeHT; (lI) JokymeHT 3a npeanaraHute
ueHHU kHuka u (Ill) Pestome Ha npocnekTa.

PernctpaumoHHUSAT [OKYMEHT CbObpXa CblUeCTBEHaTa 3a B3WMaHETO Ha WHBECTULMOHHO
pelweHne uHdopmauma 3a OpyxecTBoTo, a [lokyMeHTa 3a npegnaraHuTe LeHHU KHka — MHdopmaumns
3a obnurauuuTe.

MHBECTUTOPUTE MOTIAT OA NMONYYAT U OA CE 3ANO3HAAT C NPOCNEKTA, KAKTO U OA
NONYYAT AOMBJIIHUTENHA UHO®OPMALIUA NO HEFO B OPUCUTE HA:

. rp. Codous, 6yn. ,YepHu Bpbx“, Ne 53
EI'IMAVFI’LI“E:,E.CVILL +359.87 870 6610, ot 9.00 - 17.00 u.
i e-mail: park@park.bg
YNMbIIHOMOLWEH MHBECTULUMNOHEH rp. Codous, 6yn. ,Togop Anekcangpo” Ne 117
NOCPEOHMUK: Ten. +359 2 816 43 70, ot 9.00 - 17.00 u.
LABC ®uHaHc” ALl e-mail: info@abc-finance.eu

B cboTBeETCTBME C HOPpMATUBHUTE U3NCKBaHUS, MNpocnekTbT Wwe 6bae nyenmkyBaH 1 JOCTLMNEH Ha
eneKkTpoHHUTE cTpaHuum Ha Komncuara 3a pmHaHcoB Haa3op v Ha ,Bwnrapcka ¢oHaosa 6opca” ALl

Bue Tpsbea ga pasumtarte camo Ha MHopmaumsaTa, KOATO ce cbabpka B To3n MpocnekT. ,[MTAPK*
ACWL He e oTopuaupan Hukoe nuue ga Bu npegoctass pasnnyHa nHdbopmauus. B gonbnHeHne, Bre
cnejBa fa umate npeasua, ye nHgpopmauuata B [pocnekta e akTyanHa KbM faTaTa Ha 3arnaBHata My
CcTpaHuua.

MHBecTUpaHEeTO B LEHHM KHMXKA, KaKBUTO ca obnurauumte € CBbP3aHO C onpeneneHu
puckoBe - BUX T. 3 ,,PuckoBu dakropu” ot PeructpaumoHHUsi JOKYMEHT, KakTo U T. 2 ,,PuckoBu
chakTopu” ot [lokymeHTa 3a npegnaraHuTe LleHHU KHUXKa, CbAbpXKallym OCHOBHUTE cneunduyHm 3a
OenHocTTa Ha [lpyxecTBOTO M npeanaraHuTe obnuraumm puckose. Bcuukum puckoBe ca onucaHu
noapo6Ho B Hactoswwma lNpocnekT 3a AonyckaHe A0 TbProBus Ha perynupaH nasap Ha LeHHU
KHUXa.


mailto:park@park.bg
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Hakon oT noHaTuaTa, muanonseaHu B [lpocnekta, ca AeduHWpaHW Npu nbpBata UM
ynotpe6a. [Ipyrn TepmMunHK, 13nona3saHu no-4yecto B [pocnekTa, BKMYUTENHO HAKON TEPMUHU C
rnaBHu BykBW, ca onpeaeneHu no-gony:

»ABC ®uHaHc*“ Al — VHBECTULMOHEH NOCPELHMK, HA KOWTO € BBb3NIOXKEHO M3rOTBAHETO Ha
NPOCNEKT 3a AornyckaHe 40 TbProBusi Ha emucKsa obnuraumm nocpegHuk n AreHT no NMCTBaHEeTo

NN — VHBeCcTMUMOHEH NOCpeaHnNK

B®b vwnn BopcaTta — ,bvnrapcka hoHposa 6opca” ALl
OpyxectBoTo unu Emutenta — ,MAPK* AICHL]

K®H nnun Komuncunara -— Komuncums 3a puHaHCcoB Haa3op

30CNLUAOC — 3akoH 3a gpyxecTBaTa CbC crieumanHa MHBECTULNOHHA Uern U 3a ApyXecTeaTa
3a cekloputusaums B cuna ot 16.03.2021 r.

30CHL (otm.) — 3akoH 3a gpyxecTBaTa CbC creumanHa MHBECTULMOHHA LieSsl, OTMEHEH OT
3akoHa 3a ppyxecTBaTa CbC ChneuManHa WHBECTULMOHHA LUen W 3a JpyxecTBata 3a
ceKkiopuTM3aumns

3MMNUK — 3akoH 3a nybnuyHOTO npeanaraHe Ha LeHHN KHuKa

3MMN3®U — 3akoH 3a npunaraHe Ha MEPKUTE CpeLly nasapHuTe 3noynotTpebu ¢ UHaAHCOBM
WHCTPYMEHTH

3MN®PU — 3akoH 3a nazapute Ha PUHAHCOBU NHCTPYMEHTU

T3 — Tbproecku 3aKoH

HCC — HauuoHanHu cyeToBOAHM CTaHO4apTH

CLl — CbBeT Ha gupekTtopuTte

OCA — O6uwoTo cbbpaHme Ha akuMoHepuTe

OCO — O6uoTo CLOpPaHMe Ha obnuraunoHepuTe
O6Ge3nevyaBawa ctpaHa unu Mapant — ,3A0 Apmeen” AL
JoBepeHUK — goBepeHuka Ha obnurauuoHepute e Hoso" EAL]
U0 — ,LlentpaneH genosutap” A

DEC — annnomMmumnpaH ekcnept-cHeTOBOAUTEN

MOEC — VHCTUTYT Ha AnniioM1MpaHnTe ekcnepT-cHeTOBOANTEN

KHOB — Kamapa Ha He3aBucumunTe ouenutenu B bbnrapus
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1. OTTOBOPHU JIMUA, UHPOPMALUA OT TPETU CTPAHW, OOKIAOU HA
EKCMNEPTU U OAOBPEHUE OT KOMNETEHTHUA OPIrAH

EMnTeHTHT 1 UM Ha KOWTO € Bb3NOXEeHO U3roTBAHETO Ha NPOCMEKT 3a AonyckaHe [0
TbProBus Ha emucust obnmMraumMm noemaT OTrOBOPHOCT 3a CbAbpXXaHMETOo Ha PernctpaumoHHus
AOKYMEHT, KaTO nocnegHuaT e npuet ¢ peweHne Ha CbBeta Ha gupektopute Ha ,IMAPK®
AOCWU. C nognuca cu Ha nocnegHata cTpaHuua ot [JokymeHTa, N3NbnHUTENHUAT AUPEKTOP
Ha [MAPK* ALCWUL, - 3gpaeko CtoeB, npegcepatenaTt Ha CbBeTa Ha gupektopute [anuHa
leoprueBa, ynpasutenute Ha ,ABC ®uHanc* A - Boxugap YaHkoB n dunun UHoxes, B
Ka4yecTBOTO My Ha WI1 Ha KOWTO e Bb3NOXEHO U3rOTBSHETO Ha MPOCMNEKT 3a AonyckaHe Ao
TbpProeusa Ha emucus obnuraunm n AreHT no nucrteaHeto n Muponb VeaHoB M KoHcTaHTWH
Benes kato npeactaensBawm 3A0 ,Apmeeul’, B Ka4eCTBOTO My Ha fnvue, rapaHTMpailo
obnurauunTe Ha emncusaTa, ob6ekT Ha HacTosAwwmA NpocnekT, geknapupaT, Y€ Npu N3roTBSHETO
Ha QOKYMeHTa e nosioxxeHa Heobxogmmarta rpmxka 3a HEroBOTO CbOTBETCTBME C U3UCKBAHUATA
Ha 3aKoHa W 4e [OKONKOTO MM € U3BECTHO, MHopmaumsita B PerncrpaumoHHUA OOKYMEHT
CbOTBETCTBA Ha AeNCTBUTENHUTE PaKT! N 0BCTOATENCTBA, HE € NoABexaalla UM cbabprKalla
HENbMNHOTN, KOUTO € BEepPoOATHO [a 3acerHat BaXHOCTTA W, W KOPEKTHO npeacTass
CbLLECTBEHUTE acCMneKkTM OT WKOHOMMYECKOTO, (OUHAHCOBOTO W MNPaBHO CbCTOSHME Ha
[pyxecTBOTO, KaKTO 1 NpaBaTta no obnurauyunmTe.

C nognucute cu Bbpxy [eknapaumaTa no 4n. 894, an. 6 BbB Bpb3ka ¢ un. 894, an.3 oT
3MMUK, yneHoBeTe Ha CbBeTa Ha aupektopute Ha ,[TAPK* AQCUL:

e 3apaBko ATaHacoB CTOEB - U3NbITHUTENEH OUPEKTOP;
« lanuHa [JeaHoBa NeoprueBa - npeacenarten Ha CbBeTa Ha QUPeKTopuTe;
* Bwuonerta BbnkoBa MuxannoBa - uneH Ha CbBeTa Ha gupeKTopure,

oTroBapAaT conuaapHo 3a BpeauTe, NpUYNHEHUM OT HEBEPHMWU, 3a6ny>K,ana|_|_|,M nnn
HenbJIHM JaHHU B PeI'I/ICTpaLI,I/IOHHI/Iﬂ OOKYMEHT.

CbcraBuTenar Ha roguwHns pmHaHcoB oTveT Ha OpyxectBoTo kbM 31.12.2020 r. 1 Ha
MeXOWHHUSA HeoauTupaH uHaHcoB oTyeT kbM 30.06.2021 r. e ,KameH KameHoB" EOOL, EUK
831579400 cbe ceganuuie 1 agpec Ha ynpasneHue rp. Cocus, x.k. ABOPOB, 6n. 23, BX. 4,
eT. 2, an. 28, B Ka4yecTBOTO cM Ha nuue no 4n. 17, an. 1 ot 3akoHa 3a c4eTOBOACTBOTO, C
npegcraenseaw, KameH KameHoB, oTroBaps conumgapHo C 4neHoBeTe Ha CbBeTa Ha
aupektopute Ha LMMAPK* AOCWL, 3a Bpegu, NpuMYMHEHU OT HeBepHMW, 3abnyxgasalin unu
HEMbIHN AaHHM BbB OMHAHCOBUTE OTYETM HAa EMUTEHTA, nHpopmaumsa OT KOUTO € BKINOYEHA B
PernctpaumoHHNst AOKYMEHT.

MNoonwHmnat douHaHcoB otyeT Ha [pyxectBoto 3a 2020 r. e oautupaH ot Teomgopa
MBaHoBa LiBetaHoBa, peructpaumoHeH Ne 0771 oT peructbpa npu WHCTUTyTa Ha
OUNIoMMpaHnTe ekcnepTt-cyetoBoguTenu B bbnrapusa ¢ agpec rp. Codwms, kB. JloseHed, yn.
,DYHTOBHUK® Ne 3, ochuc 1A, Ten. 0884 710 102, e-mail: office@investex-audit.com. OguTop®HT,
npoBepun n 3aBepun rogunwHus duHaHcoB otyeT Ha L[MAPK* AOCUL 3a 2020 r. otroBaps
conuaapHO 3a BpeauTe, NpUYUHEHU OT OQUTUPaHUTE OT HEro PHAHCOBU OTYETW.

»3aCTpaxoBaTeNIHO aKUMOHepHO apyxecTtBo Apmeeu“ All, cbCc ceganuiie v agpec
Ha ynpaeneHue: rp. Codus, panoH Cpepeu, yn. ,CtedaH Kapagxka“ 2, npeacrasnssaHo ot
Mwuponto6b MaHuyeB MBaHoB n KoHcTaHTuH CTtondeB Benes, kaTo nuue rapaHTMpawo LEHHUTE
KHWXKa 4pes3 ckrtodeHa 3acTpaxoBaTenHa nonvua mexgy EmutenTta [MAPK* AACUL, kaTo
3actpaxosauw, n ,3A0 Apmeeu” AL kato 3acTpaxoBaTen B nomnsa Ha obnuraumoHepute OT
Emucuata kato 3actpaxoBaH, OTroBaps CONMMOAPHO 3a BpeauTe, MPUYUHEHUM OT HEBEPHW,
3abnyxgaBaw  MNM HeNbiHW  JaHHM B PeructpaumoHHMss  OOKYMEHT  OTHOCHO
3acTpaxoBaTtenHaTa nonuua.

UM Ha KONTO e BBb3MOXEHO M3rOTBAHETO Ha MPOCMEKT 3a [onyckaHe A0 TbProBusa Ha
emucus obnuraumm e ,,ABC ®uHaHc” Al, cbC cepganuile 1 agpec Ha ynpasnenue: rp. Codus,
6yn. T. AnekcangpoB 117, npeacrtaBnsBaH OT ynpasButenute boxugap YankoB n dunun
Muoxes. lMpeacraensasawute ,ABC ®PuHanc® Al kato nuua wmsrotBunum PerncrtpaumoHHUS
OOKYMEHT, KaKTO M Ha ocTaHanuTe 4Yactu Ha [lpocnekTta, oTroBapsT ConugapHo 3a BpeawuTe,
NPUYNHEHN OT HEBEPHMU, 3abny)KgaBaliy UM HEMbIIHW gAaHHu B [pocnekTa.
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Bcuykn  nocoyveHu no-rope, OTFOBOPHM 3a CbObpXKaHMETO Ha PervctpauuoHHus
AOKYMEHT nuua, Aeknapupat, Ye JOKONKOTO UM € M3BECTHO M Crnef KaTo ca MONoXUIN BCUYKM
pasymMHM ycunus ga ce yBepAT B TOBa, WHgopmauusita B [lpocnekta, CbOTBETHO B
onpeeneHnTe YacTu OT Hero, 3a KOUTO Te OTroBapsiT € BApHa M MbJiHA KaTo CbOTBETCTBA Ha
hakTuTEe 1 He CbabpPXKa NPOMNYCK, KOWTO € BePOSITHO [ia 3acerHe HenmHUs CMUCHI.

PeazucmpayuoHHussim dokymeHm e o0o6peH om Komucus 3a ¢puHaHcoe Had30p, 8
Kadyecmeomo U Ha KomrnemeHmeH opeaH 3a Penybnuka bwbnzapusi, cbenacHo
Peanamenm (EC) 2017/1129.

Komucussma 3a ¢huHaHcoe Had30p odobpsiea Hacmosiwusi PecaucmpayuoHHuUsim
doKyMeHm eOUHCMEEHO ako omzaoeapsi Ha HanoxeHume ¢ Peanamenm (EC) 2017/1129
cmaHOapmu 3a nbJiHOMa, pa3ébupaeMocm u cbasnacyeaHocm.

Toea o00obpeHue He crsiedea Oa ce pa3esiexxda kKamo ymebp)xOdaeaHe Ha
emMumeHma, npedmMem Ha Hacmosiwusi PeaucmpayuoHHuUsim G0KyMeHm.

PeaucmpayuoHHusim OOKyMeHmM e u320meeH Kamo 4Yacm om OrfpocmeH
npocriekm 8 cbomeemcmeaue ¢ 4sieH 14 om Peanamenm (EC) 2017/1129.

2. 3AKOHOBO ONPEAENEHN OOUTOPU

2.1. AmeHaTa n agpecute Ha oauUTOpPUTE Ha eMUTEHTa 3a nepuoaa, o6xBaHaT OT
ucropunyeckara ¢uHaHcoBa MHopmMaumMa (3aegHO C TAXHOTO UYJIEHCTBO B
npocpecnoHarneH opraH)

FroguwHmnaT dpuHaHcoB oTt4yeT Ha [pyxecTtBoTto 3a 2020 r. e ogutupaH ot Teopopa
MBaHoBa LiBeTtaHoBa, peructpaumoHeH Ne 0771 ot peructbpa npu WMHCTUTYTA Ha
aunnoMmpaHnTe ekcnept-cyetoBoauTenu B bunrapua ¢ agpec rp. Codwms, kB. JloseHed, yn.
,DYHTOBHUK“ Ne 3, ocpuc 1A, Ten. 0884 710 102, e-mail: office@investex-audit.com. OguTop®T,
npoBepun 1 3aBepun roguwHuMa guHaHcoB otyeT Ha ,[MAPK* AOCUL 3a 2020 r. oTtroBaps
ConuaapHo 3a BpeauTe, NPUYNUHEHM OT OaUTUPaHUTE OT HEro PMHaHCOBU OTYETW.

3. PUCKOBU ®AKTOPH

lMpedcmou da 3akynume npodykm, KOUMO He e Npocm u Moxe Oa 60e mpyoeH
3a pa3bupaHe.

lMocoyeHnTe nO-QONYy PUCKOBE He Ca eOuMHCTBEHWUTE, npeg KoMTo EMUTEeHTBT e
n3npaseH. [JONbAHUTENHN PUCKOBE U OPYrM HECUTYPHU CbOUTUSA, KOMTO MOHACTOSILLEM He ca
N3BECTHM UMK Ce CYMTaT 3a HECBLLECTBEHUN, MOraT CbLUO Aa MMaT 3HauuTeneH HebnaronpuaTeH
edekT BbpXy AEMHOCTTa My.

PuckoBeTe morat ga 6baaT pasgenenu no pasnmyHn KpUTepum B 3aBUCUMOCT OT TEXHUS
Xapaktep, nposiBreHne, ocobeHocT Ha [pyKecTBOTO, NMPOMEHW B HEroBus Kanutan Wu
Bb3MOXHOCTTa pUCKLT Aa O6bae unu ga He 6bae envMuHUpaH. MpakTnyecko NpunoXxeHue B
KOHKPETHUS Cryyai Hamupa pasgernsiHeTo Ha pUCKOBETE B 3aBUCMMOCT OT Bb3MOXKHOCTTa UMK
HEBb3MOXHOCTTa pucka ga ObAe NpeofonsiH, PecrnekTMBHO enUMUHUPaH. To3n Kputepwui
pasgens puckoBeTe Ha CUCTEMATUYHU N HECUCTEMATUYHU:

CuctemaTMyHM pUCKOBE — pPUCKOBE, KOUTO 3aBUCAT OT obwuTte konebGaHusa B
MKOHOMMKaTa KaTo Usano. EMUTEHTBLT He 61 Morbn Aa Bnvsie BbpXy TAX, HO MOXE Aa M oTyeTe
n na ce cbobpassasa C T4X;

HecuctematnyHm puckoBe — npeacTtaBnsasaT YacTta oT o0LmMa MHBECTULMOHEH pUcCK. Te
ca cneumdunyHn 3a camoTo [pyXecTBO U OTpachfia, B KOUTO TO OCbLUECTBSABA AENHOCTTa CWu,
T.€. CbLLECTBYBAT Bb3MOXHOCTU 3a TAXHOTO yrnpaBrieHune.

3.1. CncremaTtnyHu puUCcKoBe

MaKpoukoHOMUYeCKU PUCK



LMAPK“ AQcCuL PErACTPALINOHEH OOKYMEHT

ToBa e puCKbT OT MaKPOMKOHOMUYECKM CbTPECEHUSI, KOUTO MoraT [da ce OTpassiT Ha
MKOHOMWYECKUSI pacTeX, JOXOAMTE Ha HaceneHUeTo, TbPCEHETO W MpeanaraHeTo, nevyanouTe
Ha MKOHOMUMYecKkuUTe cyGekTn n ap. TeHaeHUMnTe B MakpoMKOHOMMUYeckaTa obCcTaHoOBKa BNUAST
Ha nasapHOTO MpeacTaBsHE U Ha KpaWHWTE pesynTaTu OT AEWHOCTTa Ha BCUYKU CEKTOPU B
MKOHOMMKaTa. Bbnrapus nma MKOHOMMKA OT OTBOPEH TWUM U Pa3BUTUETO I 3aBUCK MPSIKO OT
MeXOyHapoaHWUTE nasapHU YCIoBUSI.
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Cnopeg Tpumece4vHoTo usgaHme Ha bHB ,MakpounkoHomudecka nporHosa“, kbM Mecel,
toHn 2021 r., B KOWTO aBTopuUTe Ca M3MNOS3BaHU CTaTUCTUYECKM OaHHU W UHdOopMauus,
nyonunkysaHn go 25.06.2021 r., ce oTynta TEHAEHUMNATA KbM MO-BUCOK pacTeX Ha CBETOBHaTa
Tbprosus un Ha rnobanHus BBI1. OcHoBHO gonyckaHe npu M3roTBSHETO Ha MporHo3aTa e, ye
BaKCMHALUWOHHMTE KaMnaHun B CTpaHUTe — YneHkn Ha EBponenckua cuio3 (EC), we ce yckopat
C orneg Ha nnaHupaHaTa OCUTNYPeHOCT C BaKCUHW, KaTO OrpaHuyuTesniHUTE MEepKU cpeLly
pasnpocTpaHeHneTo Ha Covid-19 we 6baaT noeTanHO NpemMaxBaHu Npe3 BTopaTa NofoBuHa Ha
2021 r., a OoKOH4YaTeNHOTO MM OTnajaHe LWe ce ocbluyecTBM B Hadanoto Ha 2022 r. Tosa
AomnycKaHe, KakTo U OTYMTAHETO Ha OYaKBaHUTE MOSNOXKMTENHN ePEKTM BbPXY MKOHOMMUYECKaTa
aKTUBHOCT B AbpXaBute — uneHkn Ha EC, ot MexaHn3ma 3a Bb3CTaHOBSAABaHE N YCTOMYMBOCT B
EC n ot mawabHua naket douckanHn mepku B CALL onpeaenat no-BUCOK pacTex Ha BLHLUHOTO
TbpCceHe Ha 6bnrapcku ctokm n ycnyru npes 2021 r. n 2022 r. cnpsamo npegxogHaTta nporHosa.
Ekcneptute Ha BHB ouakBat npe3 2021 r. peanHuat BBl Ha Bvnrapua ga otyete 4.1%
pacTex, KoUTo ga ce yckopu o 4.6% npes 2022 r., cneq koeTo ga ce 3abaeu o 3.5% npes
2023 r. n cnopep TAX NPOrHO3MpPaHOTO 3aBpblUuaHe KbM pacTex Ha peanHus BBIT npes 2021 r.
oYyakBaT [a Cce Ob/KW Hal-Bede Ha npeMuHaBaHeTo OT oTpuuaTeneH KbM MNOMOXUTENeH
MPMHOC Ha HETHMS W3HOC M Ha WHBEeCcTUUuMTe B OCHOBeH kanutan. OTcnabeBaHeTo Ha
NONOXWUTENHNSA MPUHOC Ha MpPaBUTENCTBEHMS CEKTOp 3a pacTexa Ha BBl we oTpassasa
NOCTENEHHOTO MpemMaxBaHe Ha BbBedeHUTe No Bpeme Ha naHgemuaTa ot Covid-19
AHTUKPU3UCHMN MEPKN, KOUTO e ObaaT B U3BECTHA CTEMEH KOMMEHCUMPAaHU OT HapacTBaHe Ha
dunHaHCUpaHuTe CbC cpeacTBa OT HaumoHanHusa nnaH 3a Bb3CTaHOBSIBAHE U YCTOMYMBOCT
ny6nu4HM pasxoam, rnaeBHO Nof dopmarta Ha MHBECTULMM B OCHOBEH Kanutan. EkcnepTtute Ha
BHBE npenswxaat HETHUAT U3HOC Ada OOMpUHAacA NONOXUTENHO 3a pacTexa Ha BBl npes3 2021
r. n 2022 r. B CbOTBETCTBME C ONYyCKaHMATa 3a nogobpsaBaHe Ha MKOHOMUYecKaTa akTUBHOCT B
OCHOBHUTE TbProBCKM NapTHbOPWU Ha bbnrapms u 3a 4YacTUYHO Bb3CTAHOBSBAHE Ha M3HOCA Ha
yenyrn. MNpes 2023 r. HETHUAT U3HOC LWe MMa oTpulaTterneH NpUHOC 3a pacTexa Ha pearHus
BBI1 Hain-Beve noa BNUSHME Ha NPOrHO3MPaHOTO CUMHO BbTPELLHO ThbPCEHEe

MporHo3aTta 3a roguwHata uHgnauma Ha BHB e 1A ga Bbanese Ha 3.50 % B Kpasi Ha
2021 r. YckopeHneTo Ha uHnaumata, cnopen nNporHo3aTta Le ce onpeaenst Han-seve oT
CbLLECTBEHOTO MNOBULUEHNE HA LIEHUTE HA EHEPIUNHUTE NPOOYKTU U XpaHUTE B CbOTBETCTBUE C
OOMNYCKaHETO 3a Bb3XOoAsdlla AMHAMMKA Ha MEeXOyHapoOHUTE LIEHM Ha Te3n CypoBMHU B €BPO.
Ot BHB o4akeaT obwarta uHdnaums ga ce 3abaeu o 0.8% B kpas Ha 2022 r. n B Kpas Ha
2023 r. pa Bb3nese Ha 1.1%, koeTo OTpassiBa Han-Beye LONYCKaHWATA 3a AMHAMMKaTa Ha
MeXAyHapoa4HUTE LieHW HA OCHOBHUTE CYPOBUHMW.

B nsroteeHusa ot BHB cueHnapwuin, OCHOBHUS pUCK € CBbp3aH NpPegMMHO B MOCOKa Ha no-
cnab pacTtex Ha MKOHOMM4YeckaTa akTMBHOCT npe3 2021 r. n no-sucok npe3 2022-2023 r. Mo
OTHOoweHne Ha 2021r. ocHOBEH pucK npoabikaBa fa ©Obae HecurypHoctTa OTHOCHO
pasnpocTpaHeHneTo Ha Covid-19 M Bb3MOXHOTO HanaraHe Ha OrpaHuWyYUTENHM MEpKU B
CTpaHaTa u B YyxbuHa. Bb3aMOXHOCTTa 3a No-BMCOK pacTex npe3 2022-2023 r. npom3Tnya ot
M3MbITHEHNETO Ha MporpamMn W WHBECTULMOHHU pasxoan, (UHAHCUPaHM MO MMHUA Ha
MHCTpyMeHTa 3a Bb3CTaHOBSIBAHE W YCTOMUMMBOCT B paMKMTE Ha MexaHusma 3a
Bb3CcTaHoBsiIBaHe ,Cnegpallo nokoneHue EC“. PuckoBeTe Npea peannsaMpaHeTo Ha nporHosaTta
Ha HauuoHanHata OaHka 3a WHdnauMsTa ce oueHsaBaT kaTo GanaHcupanun 3a 2021rT. un
npeguMMHO KaTo OPMEHTMPaHM B NMOCOKa Ha peanusnpaHe Ha no-BMCOKa MHdMaumsa B nepuoga
2022 r. - 2023 .
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MporHo3a kbm meceu mapT 2021 r. Ha BHB 3a OCHOBHUTE MaKPOMKOHOMMUYECKN
nokasarenu 3a nepuoga 2021 r. - 2023 .

% | 2020 1. [ 2021 r. | 20221. | 2023 .
roduweH memn Ha usMeHeHue
BBI1 no NnocToAHHU LeHu -4.2 4.1 4.6 3.5
YacTtHo notpebneHne 0.2 3.5 24 3.1
MpaBuTencTeBeHo noTpebneHune 7.5 5.6 -0.9 1.6
BpyTHO 06pasyBaHe Ha OCHOBEH kanuTarn -5.1 1.0 12.4 7.6
M3Hoc Ha cToku 1 ycnyrn -11.3 9.2 7.5 4.9
BHoc Ha cToku 1 ycnyrm -6.6 7.6 5.7 5.2
XUMNU B kpas Ha nepuoaa 0.0 3.5 0.8 1.1
basncHa uHpnauus 0.5 1.6 1.4 2.0
EHeprunnn npogyktu -134 185 -4.1 -0.2
XpaHu 2.0 5.9 1.3 1.0
CTOKM 1 yCriyrn ¢ agMUHUCTPATMBHO ONpeaensiHn LeHn 1.2 0.2 0.1 0.0
3aeTtocT -2.3 -0.2 1.2 0.3
Pasxoawn 3a Tpyg Ha eguHuLa npoayKums 7.9 2.4 2.3 3.0
lMpounsBoauTenHocT Ha Tpyaa -1.9 4.8 3.5 3.1
PaBHuLe Ha Ge3paboTtuua (gan ot pabotHaTa cuna, %) 5.2 5.3 4.6 4.4
B3emaHusa oT HenNpaBUTENCTBEHUSA CEKTOP 4.5 5.9 6.1 6.4
BaemaHus oT npegnpuaTusi(HednHaHCOBK) 2.3 3.7 4.4 4.8
B3emaHus oT gomakuHcTBa 6.6 8.5 8.3 8.6
[eno3utn Ha HenpaBUTENICTBEHUSA CEKTOP 9.7 9.8 8.1 7.5
lpoyesnm om BBI1
Tekylla cmeTKa Ha NnaTeXXHusa 6anaHc -0.7 1.8 2.8 3.4
Tbproecku 6anaHc -3.1 -3.7 -3.2 -2.8
Ycnyru, HeTo 4.9 6.7 7.5 7.9
[MbpBMYEH goxon, HETO -3.5 -3.4 -4.4 -4.1
BTopuueH goxoa, HeTO 1.0 2.2 2.9 2.5
MNoduweH memn Ha usmeHeHue - BbHWHU donyckaHusi

BbHLWHO TbpceHe -8.6 9.0 6.0 3.7
CpegHoroguwiHa ueHa Ha netpon tvn ,BpeHT” (B fonapwn) -33.9 58.3 -0.4 -5.1
CpegHoroguiLHa LeHa Ha HeeHeprnHn NpoaykTu (B gonapu) 3.6 37.7 -0.1 -8.0
LleHa Ha neTpon tun ,BpeHT” B kpast Ha nepuoaa (B gonapu) -28.9 56.4 -6.4 -4.4
LleHa Ha HeeHeprunHM NpoayKTK B Kpas Ha nepuoga (B gonapu) 125 29.8 -55 -9.6

UsmoyHuk: BHE (www.bnb.bg)

Cnopen nsaTHaTa cu MKOHOMKU4Yecka nporHosa ot tonu 2021 r. Ha EBponelickata komucus
(EK), ce npegswxaa nkoHommnkata Ha EC we HapacHe ¢ 4,8 % npe3 2021 r. n ¢ 4,5 % npes
2022 r. ToBa npedcTaensiea nogobpeHMe Ha NepcrnekTUBUTE 3a pacTeXX B CpaBHEHME C
MKOHOMMUYECKaTa nporHo3a oT nponetta Ha 2021 r., koaTto KomucuaTta npencraBu npes mMan.
TemnoBeTe Ha pacTex LWe npogbipkaT ga ce pasnuyasaTt B pamkute Ha EC, HO o kpasi Ha
2022 r. NIKOHOMUKUTE Ha BCUYKM ObPXKaBM YNEHKM cnefBa fa 3aBbpHaT KbM nNpen KPU3ncHUTe
Huea. MNpegswxkaa ce BBl Ha bbnrapus ga HapacHe ¢ 4,6 % npes Tasu roguHa u ¢ 4,1 % npes
cnepBawaTta roguHa (2022 r.).

B aHanusa Ha EK n3TbkBa Woka oT naHgeMmsaTa oT KOPOHaBUpPYC B UCTopudeckn mawad
3a esponenckute mkoHomukun. Mpes 2020 r. nkoHomukata Ha EC ce e cBuna ¢ 6,1 %, a
MKOHOMMKATa Ha eBpo3oHaTa — C 6,6 %. Bbnpekn 4e kato uano npegnpusaTuaTa u
notpebutenute ca ce agantupanu, 3a Aa ce CcrpasBsaT no-gobpe ¢ nNpoTuBoenuaeMuyHuTe
MEPKW, HSIKOM CEKTOpW, KaTto TypuaMbT W MEepCcoHanHuTe YCnyrn, npogbinkaeBaT da ca
noTbpneswn. Bb3cTaHOBSABAHETO Ha eBpornenckata MKOHOMMKA, 3anovHaro MUHanoTo NATo,
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OTHOBO € BMA3M0 B 3aCTOM Npe3 4eTBbPTOTO Tpumeceume Ha 2020 r. n npe3 NbpBOTO
Tpumeceudne Ha 2021 r., nopaan BbBEAEHN HOBU MepKM B obnacTTa Ha obLLecTBeHOTO 3apase,
KOUTO [a orpaHu4aTt HapacTBaHeTO Ha 6pos Ha crnyvauTte Ha Covid-19. OvyakBaHusaTa Ha EK ca
EC n nkoHOMUKMTE OT eBpO30oHaTa Aa Ce Bb3CTAaHOBAT CUSHO, BCNEACTBUE YBENMUYEHUST AAnN
Ha BaKCMHMpaHUTE N CMeK4yaBaHe Ha orpaHudeHusiTa. To3u pacTex, crnoped Aoknaga, we ce
ObIDKM Ha 4acTHOTO noTpebrieHne, MHBECTULUMNTE N HapacTBaWOTO TbpceHe Ha nsHoc oT EC
BCreACTBME Ha YKpenBaHEeTo Ha cBeToBHaTa MkoHomuka. O4vakea ce npes 2022 r. nybnuyHute
MHBeCcTUUMM Kato gan ot BBl ga gocturHaT Han-BMCOKOTO CWU paBHMLLE 3a NoBe4ye OT
aecetunetne, ctumynupaHo ot MexaHuama 3a Bb3cTtaHoBsaBaHe u yctonumsoct (MBY), konTo e
KNKOYOBUAT MHCTPYMEHT B ocHoBaTa Ha NextGenerationEU.

UHpnayuoHeH puck

MHMpNaunMoHHNAT pUCK € CBbp3aH C BEPOATHOCTTA OT HaMarneHue Ha nokynaTenHarta
cMna Ha MecTHaTta BaryTa M CbOTBETHO OT MOBMLIEHWE Ha OOLWOTO LUEeHOBO paBHULLE B
cTpaHaTa. VHdnauvaTa HamansBa peanHuTe [OXOAM W ce OTpassBa B HamaneHwe Ha
BbTPELHOTO noTpebneHne, Kakto u B obe3ueHka Ha akTuBuTe, OEHOMWHWpaHM B feBa.
NHdnaunoHHMAT pUCK ce CBbp3Ba U C BEPOATHOCTTA CbLUeCcTByBaLlaTa B CTpaHaTa MHdnauus
Aa NOBMusie Ha peanHaTa Bb3BPbLLAEMOCT Ha MHBECTULMWUTE B CTOMAHCKMA cekTop. ToBa
O3Ha4aBa, Ye Nnpu paBHULLE Ha MHNauMa Nnpes roanHaTta, HagsuaBaLwo HOMUHaNHaTa HopMma
Ha roguvwHaTa Bb3BPbLLLAEMOCT, peanHaTa HOpMa Ha Bb3BpallaemMoOCT Ha WHBECTULUS,
OeHOMVHMpaHa B HauuoHanHaTta BanyTta npes roguHaTa we 6bae otpuuatenHa. bbnrapusa ce
npucbeamHu kbM BanyTtHna mexaHnsbm |l npes tonu 2020 r., kato EBponenckaTta LeHTpanHa
GaHka n bbnrapckata HapogHa 6aHka yCTaHOBMXa TACHO CbTPyAHMYECTBO B oObnactra Ha
GaHkoBMA Haasop. B npogbrmkeHne Ha noBeve OT ABafeceT rogvMHU TA Noaabpka BanyTeH
6opa Cc dukcMpaH BanyTeH Kypc CnpsiMo eBpoTOo. Haas3opbT Bbpxy OUHAHCOBMSA CEKTOP ce
nopobpn n cektopbT e Aobpe kanuTanuampaH. Kato ce uma npensua, 4Ye cnpeda Ha
OBbArOCPOYHUS NIMXBEH MNPOLIEHT C TO3M Ha €eBpo30oHaTa KMAOHM KbM Hyna, MMa Marka
BEPOATHOCT BbBEXAAHETO Ha €BPOTO Aa A0BeAe A0 rofsiM NPUTOK Ha CnekynaTMBHU KanuTanu.
Mpenm3BrkaTeNCTBOTO €, Ye 3annatuTe, KOUTO B MOMEHTA Ca MHOMO MO-HWUCKW, B CPaBHEHWE C
Apyrute Abpxasw, Lie ce nosuwwaT ¢ npubnmwkaBaHeTo Ha Bbnrapusa kbM eBpo3oHaTa. 3a ga
ce rapaHTupa KOHKypeHTOCnocobHoCTTa 1 aa ce nsberHat MakpoMKOHOMUYeCcKkuTe gucbanaHcy,
Npov3BOANTENHOCTTA Ha Tpyada TpsibBa Aa pacTe B CMHXPOH C peanHaTta paboTHa 3annaTta.

Be3pabomuuya

Bucoknte HuBa Ha GespaboTuuaTa HamansiBaT MokynaTenHata CrnocoBGHOCT Ha
HaceneHueTo, a OT Tam AenpecupaT M BbTPELIHOTO TbpCceHe Ha cToku u ycnyrn. OT gpyra
cTpaHa npwu BUcoka 6e3paboTuua 1 NnoLu yCroBusa Ha Tpya XxopaTa ca No-CKIIOHHM Aa HanyckaTt
cTpaHaTa B TbpCceHe Ha no-gobpe nnaTteHa paboTa B YyxGWHA, KOETO OTHOBO pedriekTupa B
npobrnemu 3a 6uaHeca, KOUTO HE MOXE [a OCUrypu HykHaTa My paboTHa pbka UNu ce Hanara
[la ro nNpaBu Npu No-BUCOKO HMBO Ha 3annallaHe.

Mpe3 nocnegHute roavHu 6GespaboTuMuata B cTpaHata oTtbenaspawe crabunHa
Hu3xoaswa TeHgeHums. Mo gaHHuM OT AreHumsiTa No 3aeTocTTa cnej NUKOBUTE paBHULLA OT
2013 r. HMBOTO Ha Oe3paboTuua HamansiBa U ce OBWXM HU3XOAALIO M KbM Kpas Ha 2019 r.
koeduuneHta Ha 6e3paboTuua e Ha MUCTOpMYECKM HUCKO HMBO OT 4.2 %. ChblueBpeMeHHO
KoehmumeHTa Ha 3aeToCT Ha nuuaTta Haebpwwunu 15 roguHu pacte. lNpe3 2017 r. cblwmsg
Haaxebpnv 50 Ha cTo u B Kpas Ha 2019 r. gocTurHa go 54,2 %.

Mpe3 2020 r. 3abaBAHETO Ha MKOHOMMKATa MPUYMHEHO OT naHgemusata oT Covid-19
06bpHa TeHaeHuuATa Ha cnag B 6e3paboTtuuaTta, kKaTo KbM Kpasi Ha roguHata, KoeduumeHTa Ha
G6espaboTmua Ha HaceneHueTto Ha 15 1 noBeye HaBbpLleHn rognHn e 5,1 %, a koeuumneHTa
Ha 3aeToCT ce MNOoHWXM Ao 52.7 %. KbM Kpas Ha NbpBOTO TpuMeceume Ha 2021 r., cneg
HeKkonkokpatHo  3atBapsiHe  (lockdown) BbB Bpb3ka C  MNPOTMBOLEWCTBMETO U
pasnpocTtpaHeHneTo Ha Covid-19 B cTpaHaTa, koeduumeHTa Ha 6e3paboTtuua goctura 6.3%, a
KoedumuMeHTa Ha 3aeTocCT € B pa3mep Ha 51.4%, cbrnacHo gaHHn Ha HCW.

lMonnumuyecku puck

Monutnyecknat PUCK Ce cCBbp3Ba C TModABatTa Ha CbTpeCeHUA B TMOJIMTUYECKOTO
norioXeHune, sogewin 0o BriowlaBaHe Ha HOPMariHOTO beHKLl,I/IOHI/IpaHe Ha ObpXXaBHUTE OpraHu
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U MHCTUTYUMU. TOWN ce M3passiBa B NpeanpuemMaHeTo OT CTpaHa Ha oduumanHuTe BNactu Ha
MEpPKU U MHULMATMBK, KOUTO MOraT fia AoBedaT [0 BriollaBaHe Ha NasapHUTe U MHBECTULIMOHHN
yCrioBus, NpW KOWUTO [PYXEeCTBOTO OCbLLUECTBABA CBOATaA [JEWHOCT, [0 BriowaBaHe Ha
(PUHaHCOBUTE pes3ynTaTv 1 CbOTBETHO Ha AOXOOHOCTTA, KOATO NonyyaBaTt akUMOHepUTe.

B ycnoBudaTa Ha MexXAayHapoHa q)MHaHCOBa N MKOHOMUYECKA KpWU3a, obnyanHuTe
noNnnTU4EeCKN puUCKoBE UMMaAT AONbJIHUTESTHA TEeXeCT, M3pas3dBalla ce B HaBpeMeHHaTa WU
afekBaTHa peakuna Ha MNoJNIMTUHECKUTE CTPYKTYPWU, 3aKoHOoAaTeliHata W U3nbliHUTENHaTa
BNAcTM KbM MKOHOMMYEecKaTa o6CcTaHOBKa.

Cpen nonutMyeckuTe pUCKOBE Ca U YCMELHOTO MpoAbiiKaBaHe Ha WHTErpupaHeTo Ha
Bvnrapusa B EC. lNpuemaHeTo Ha cTpaHata HM B EC nerntmmmnpa mkoHomMuyeckuTe pedopmu,
KouTo 6Axa npegnpueTn B UMETO Ha WHTerpaumsata Ha ctpaHaTta B O6wHoctTa. B 6baele
MKOHOMMYECKMAT pacTex LWe 3aBuCu OT nonuTuyeckata BONA 3a Mpoab/hkaBaHe Ha
MKOHOMUYeCKnTe pedhopMu N BbBEXOAHETO Ha Han-0obpuTe NasapHu npaktukn Ha EC, kakto n
OT OTpa)XeHMETO BbpXy Obirapckata MKOHOMMKA Ha paspasunaTta ce npes 2008 r. duHaHcoBa
Kpm3a. CnocobGHOCTTa Ha NpaBUTENCTBOTO Jda MNpoBexaa nonutMka Hacbpyasallia
MKOHOMMWYECKNSI pacTeX 3aBUCU KaKTO OT CTEMNeHTa, 4O KOSATO YNIeHOBETE Ha NpaBUTENICTBOTO
MoraT Aa NpoAbiiKaT Aa Cu CbTpyaHWYaT B NonNynsipu3npaHe Ha npeanpuetute pedopmu, Taka
N OT ehekTUBHOCTTA M BBbP30TO MpunaraHe Ha U3roTBEHU OT MPaBUTENCTBOTO aHTUKPU3UCHMU
MEpPKM.

Cnopef aHanus Ha penTuHrosaTta areHumna FitcH oT dheBpyapu 2021 r. 3akoHOgaTeNHUTE
n3bopu, HacpodeHn 3a 4 anpurn, BEPOATHO We AoBedaT A0 dparMeHTMpaH napfiaMeHT, KaTo
COLMONOrM4yeckMTe NPoyYBaHUSA MoOKa3BaT CpaBHUTENHO criaba nogkpena 3a OBETE OCHOBHMU
naptum - pacHoueHtpuctkata NEPB u nasoueHTpuctkata BCII. NoHacTosiwemMm uma ronsma
HECUIypHOCT OTHOCHO hopmaTa Ha CnefBalloTo NPaBUTENCTBO, KAaToO BbB (POKYC Lie ocTaHaT
npobnemmte OKONMO BBbPXOBEHCTBOTO HAa 3aKOHA, WHCTUTYLUMOHANHOTO HanpexeHue wu
KopynuusaTa. Bbnpekn 4ve dopMuMpaHeTO Ha MpaBUTENCTBOTO MOXe [a OTHemMe Bpeme U
MHOronapTuMrHaTa Koanuuus MOXe Aa ce okaxe CUMHO HecTabunHa, ot FitcH He npegnonarat
royiEMn pUCKOBE 3a MKOHOMMUYECcKaTa NonMTuka Unm 3a aHraxmmenTa Ha bvnrapus kem EC. Ot
apyra cTpaHa, crnopeg pewuTMHroBaTa areHuus € BEepOSsiTHO HaMepeHusiTa Ha cregBalloTo
NPaBUTENCTBO Aa NPUITOXM NONUTUYECKN U UHCTUTYLMOHANHN pedopMn aa ca NnogsioKeHu Ha
HaTUCK C Len ga n3berHaT coumnanHu NnpoTecTtr, NnogodbHu Ha Te3un npes natoTto Ha 2020 r.

Cnen npoBegeHuTe napnameHTapHu usbopu Ha 4 anpun 2021 r. M BogeHUTE
KOHCyNnTauum mexay u3bpaHuTe napnameHTapHUTe napTuM, He MoXa ga ce MOCTUrHe
KOHCEHCYC W onpegensHe Ha nNpaBUTENCTBO, Mopagu CUMHO AedparMeHTUpaHoTo
NpeacTaBUTENCTBO, KakKTO TOBa, Y€ Hau-ronemMmte napTuM He MoXxaxa fa nocturHaT
eHoNapTMMHO MHO3MHCTBO ¢ Hag 50 % oT rnacoBeTe Ha NapnameHTa. B pesyntaTt Ha ToBa no
3aKOHOB pef npe3naeHTbT Ha Penybnuvka Bbnrapus pasnycka napnameHTa n onpegens gara,
Ha koATO ga 6baat npoBedeHn cnegpawuTe naprameHTapHu u3bopu, kato o Torasa
n3nbrHUTENHaTa BrnacT we 6bae npeactaBnsgBaHa OT  HA3HA4YeHOTO OT Hero 3a uenta
cny>xebHO NpaBUTENCTBO.

BanymeH puck

To3n puck e cBbp3aH C Bb3MOXHOCTTa 3a obesueHka Ha MecTHata BanyTta. 3a
Bbnrapusa KOHKPETHO, TOBa € PUCK OT NPEeXAEeBPEMEHEH OTKa3 OT YCroBMATa Ha Napu4eH CbBET
(T.Hap. BanyTteHn 6Gopa) npu dukcupaH Kypc Ha HaumoHanHaTa Banyta ot 1,95583 nB. 3a 1
eBpo. [lpeosug Bb3NpueTata nonuTMKa OT CTpaHa Ha MpaBUTENCTBOTO Ha bBbnrapusa wu
Bvnrapckata HapogHa 6aHka, oOvakBaHMATa ca 3a 3anasBaHe Ha nNapuyHUA CbBeT A0
npMeMaHeTo Ha cTpaHaTa B EBpo3oHaTta. TeopeTuyHo, BanyTHMAT puck 6M morbn ga ce
noBuWK B pe3yntaTt OT npucheaunHaBaHeTo Ha bbnrapusa kbM EBponenckust BanyteH
Mexanunsbm (ERM I1). ToBa e pexum, B KONTO CTpaHaTa TpsAbBa Aa nogabpka BanyTHUST Kype
CNpsIMO €BpOTO B rpaHuumnte Ha +/-15% cnpamo ueHTpaneH naputeT. B Hayanoto Ha 2020 r.
HapogHo CwbpaHne ogobpu npomeHn B 3akoHa Ha BHB, kouto couat, 4ye oT garata Ha
BnM3aHe Ha bbnrapmsa BbB BanyTHO-KypcoBust MexaHn3bMm ERM I, ocomnumnanHuaT Kypc Ha neea
KbM eBpOTO TpsibBa fa CTaHe paBeH Ha Kypca, AOrOBOPEH MO CbOTBETHUTE PE3OSOLNN MEXAY
EBponewckaTta LeHTpanHa 6aHka n octaHanuTe abpxasu ot EBpo3soHata nntoc [aHusa. Tosa 6um
O3HayaBarno, Ye Apyrn ObpXaBu-yreHkn buxa nmanu npaso Aa MCKaT NPOMSIHA Ha ceraliHus
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Kypc. To3u puck 6elie MUHUMU3NPaH OT cneumanHo peweHne Ha NapnameHTa, KOUTO 3agbiKu
PUHaAHCOBUA MUHUCTBP U ynpasuTend Ha BHB ga sawmtaBat Hactodawmsa kypc — 1.95583 n..
3a 1 eBpo, npen dumHaHcoBUTE MUHUCTPU Ha EBpo3oHaTa u EBponenckaTta ueHTpanHa GaHka
npv NperoBopuTe 3a NpucbeanHsiBaHeTO Ha bbnrapus kbMm obuiata eBponericka BanyTa. Ha
10.07.2020 rog. bbnrapusa ctaHa yacTt 3aeHO ¢ XbpBaTtcka 1 [JaHus oT BanyTHUA MEXaHU3bM
(ERM II) npn ropecnomeHaTtusi Kypc.

Hennoctta Ha ,MAPK* ALCUL| He npegnonara M3mnoXeHOCT Ha 3Ha4YuTeneH BanyTeH
pUCK, 3al0TO HacTosLWara eMucust obnuraumm e JeHOMUHMPaHa B NeBa M NOYTU BCUYKN HEFOBM
onepauun n caoenku ca AeHOMUHMPaHW B 6bArapcku neea u eBpo, a NocnegHoTo € ¢ mkeupaH
Kypc cnpsimo nesa. OT gpyra cTpaHa (PUKCUPaHUSAT Kypc Ha fnesBa KbM €BPOTO HOCU 3a
Obnrapckata BanyTa pucka OT HebnaronpuaTHM OBWXKEHWUS Ha Kypca Ha €eBpOTO CNpsMO
Apyrnte OCHOBHM BanyTu (WaTCKM gonap, AnoHCKa MeHa, LBenuapcku paHk n gp.) Ha
MexayHapoaHuTe hMHaHCOBKM nasapu, HO cunTamMme, Ye TakbB HebnaronpusiteH edpekT HaMa aa
e onpegensuy, 3a AenHocTTa Ha [pyXecTBoTo.

JluxeeH puck u puck, cebp3aH ¢ Hebsla2onpPussIMHU U3MEHeHUsl Ha Mna3apHume
JluxeeHu Huea

JNINXBEHMAT pUCK € CBbP3aH C Bb3MOXHOCTTA 3a NPOMSIHA Ha CPEAHOTO NIMXBEHO HMBO B
cTpaHaTa. ToBa 6V ce OTpasuno BbpxXy AeMHOCTTa Ha OafdeHO APYXKECTBO, AOKONKOTO Mpwu
paBHWU ApYrvM YCINOBUA MpoMsHaTa Ha NUXBEHUTE paBHWLLA BOoAM OO MPOMsHa B LeHaTa Ha
bvHaHCOBUSA pecypc, W3Mon3BaH MNpY OCbLLUECTBSIBAHE Ha PasfUYHU MPOEKTU. TeKyLlo
nuxeeHuTe paBHuWwa B EC, BkniounTenHo u B Bbnrapus, ca Ha UCTOPUYECKO HUCKM HMBA B
CrnefcTBME Ha MOHeTapHM MNONMUTMKM Ha EBponeickaTta uUeHTpanHa 6GaHka W OTAENHU
LeHTpanHu GaHku 3a CTUMyNUpaHe Ha WHBECTULUMUTE U NOTPEeOBNEeHMETO B UKOHOMUKUTE CU.
MoBULLEHMETO Ha NUXBEHWUTE paBHMLLA OM [0BeNo OO0 yBenuyaBaHe Ha pasxoauTe CBbp3aHu C
ABbNroBoTo (hUHaAHCMpaHe, KOETO OT CBOSI CTpaHa MoBulIaBa (PMHAHCOBUSA M GU3HEC pucka 3a
npeanpusTUATa U CbOTBETHO 3a TEXHUTE MHBECTUTOPW.

Puck, cebp3aH ¢ NnpoMeHu 8 daHbYHama u peasysriamopHama paMkKa

PerynaTopHuaT pucK € CBbp3aH C Bb3MOXHOCTTA OT NoTeHumanHu 3arybu B cneacrene
npoMsiHaTa Ha 3akoHogaTenHata ypeaba (BKMHOYMTENHO Ha AaHbuHaTa pamka). daHbuuTte,
nnawiaHn oT Obnrapckute TbProBCKM CYOeKTW, BKMYBAT AaHbLM NPU U3TOYHUKA, MECTHM
(OBWKHCKN) paHbUM M Takcu, OaHbK BbpXy KoprnopatuBHata nedanba, AaHbk gobaBeHa
CTOWHOCT, aKkumM3n, N3HOCHN U BHOCHW MUTA U UMOTHU AaHbuun. B nepuoga ot 1997 r. o 2008 r.,
B YCNOBMATa Ha MeXOyHapoAeH M BbTPELLUEH MKOHOMUYECKN pacTeX, HSAKOMKO npaBuTeNncTea
npeanpvexa MepkM KbM ONTMMU3MPaHE WU HamansiBaHe Ha faHbyHaTa TEXECT KaKTO BbpXY
CcToMaHcKnTe CcybeKkTn, Taka M BbPXy rpaxgaHute. B ycnoBuATa Ha MKOHOMMYECKA Kpu3sa
Bb3MOXHOCTUTE 3a AOMBLITHUTENHO HaMansBaHe Ha JaHbyHaTa TEXECT ca CUMHO OrPaHUYEHM,
KaTo € Bb3MOXHO 1 06pbliiaHe Ha npoueca NocpeacTBOM yBenMyaBaHe Ha JaHbyHaTa TexecT
U1 4ypes3 HamanseaHe obemMa nNpegocTaBsHU OT AbpXKaBaTta ycnyru, MHBeCTUUMN 1 ap. Taka ot
Ha4yanoto Ha 2013 r. e B cuna gaHbyHa ctaBka oT 10 % BbpxXy NUXBEHUTE AOXo4u MO
aenosntnute Ha dusmdeckn numua. MogobHn cTbnkum Morat ga wumaT HebnaronpusaTHo
Bb34encTBne BbpXy (PMHAHCOBOTO CbCTOSIHME M pe3ynTaTuTe OT AeMHOCTTa Ha [pyXecTBOTO
Mo NMHKUA Ha cnag B NOTpebneHneTo Ha rpaxgaHnTe.

KpedumeH puck 3a Obpxaeama

KpeauTHmsaT puck 3a gbpkaBaTa € CBbp3aH CbC CNocobHOCTTa Ha AbpkaBaTa Aa
noracsiea pedoBHO 3agblikeHusiTa cu. B ToBa oTHOWweHWe Bbrrapusa noctosHHO nogobpsiea
no3vummTe CU Ha MeXOyHapoaHUTe ObNroBM Nasapu, KOeTo yrecHsiBa AOCTbMNa Ha AbpXasaTa
N MKOHOMWYECKUTE areHTU 0 (PUHAHCUMpaHe OT BBbHLUHWU M3TOYHWUUKW. Hai-BakHUAT edekT oT
noaobpsiBaHETO Ha KPeAUTHUSA PENTUHT € B MOHWXKaBaHETO Ha PUCKOBUTE NpeMun no 3aemuTe,
KoeTo BoAu (Npv paBHU APYrK yCrnoBus) A0 NO-6naronpusaTHM NMxBeHn pasHuwa. MNMopagu Tasu
NpMyYnMHa NOTEHUMANHOTO MOBULLIABAHE Ha KpPeauTHUSE PEUWTUHr Ha cTpaHata ©Ou mmano
GnaronpusiTHO BNUSAHME BbPXY AEVWHOCTTa Ha [pyXeCTBOTO M MO-TOYHO BbPXY HEroBoTO
duHaHcnpaHe. OT gpyra cTpaHa, NOHWXaBaHeTO Ha KpeauTHWUS penTuHr Ha Bbnrapua 6wm
nmano oTpuuaTtenHo BnusiHe BbpXy Obaewiata LeHa Ha puHaHCMpaHeTo Ha [pyXecTBOTO,
OOKONKOTO HacCTOALWMUTE My 3aeMHU criopasymMeHus ca ¢ dukcupaHu nuxsu. OnpegensHeTo u
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N3MepBaHeTO Ha TO3M PUCK Ce OCbLLEecTBsBa OT creumanuavpaHn MexayHapoaHU KpPeauTHM
areHuun.

AkmyarneH kpedumeH pelimuHe Ha Penybriuka bvrieapus

BbB Banyta / B neBa

AreHuus/oT gaTa

ObnrocpoueH | KpaTkocpoueH MepcnekTuBa
Standard & Poor's ot 28.05.2021 . BBB/ BBB A-2/A-2 CrabunHa
Moody's o1 09.10.2020 . Baal / Baal -/ - CrabunHa
FitcH Ratings ot 19.02.2021 r. BBB / BBB F2/- MonoxwutenHa

UsmoyHuk: MuHucmepcmeo Ha ¢huHaHcume Ha Penybrniuka bbvneapusi

MpeonpuemaHeTo Ha nocregoBaTeniHa M AbArOCPOYHA MKOHOMMYECKA MNONMUTUKA B
Bbnrapua 6u 6uMno ocHoBaTenHa npuyMHa 3a MNOTEHUMArHOTO MNOBULLIABAHE Ha KPeaWUTHUS
PEVTUMHI Ha CTpaHaTa, KOeTo OT CBOS CTpaHa 6u umano 6naronpuaTHO BRAWUSIHUE BBLPXY
AenHocTTa Ha [py>KecTBOTO M NO-TOYHO BbPXY BH3MOXHOCTUTE My 3@ BBHLUHO (PMHAHCUpPaHeE.
OT pgpyra cTpaHa, MOHWXaBaHETO Ha KpeAUTHWUS peuTuHr Ha bbnrapusa, B cneacteue Ha
HecTabunHO ynpaBneHne Ha cTpaHaTta, 6u umano oTpuuaTenHo BMAMSIHME BbpXy LieHaTa Ha
dbunHaHcHpaHe, koATo [pyKeCcTBOTO MOXe Aa MosyyYn npu HeobxoanMMOCT, OCBEH aKO HEroBUTE
3aeMHU cnopasyMeHusi He ca ¢ PUKCUPaHU NTIUXBU.

Puck om HacmbrneaHe Ha (hOpPCMaKOPHU CLOuMusi

MpupoaHu kaTacTPOUYHN CbOUTMS, U TEPOPUCTUYHW aTakM U BOEHHU UMK BpaxxaeoHm
AENCTBUS,, KAKTO W OTroBOpUTE Ha Te3n [AEWCTBMS, MoraT [a cb3gadaT MKOHOMMYecka W
NONMUTMYECKa HECUTYPHOCT, KOATO € Bb3MOXHO [Oa uMma oTpuuateneH eqekT Bbpxy
MKOHOMMUYECkUTe ycrnoBusi B Bbnrapusi, a cnegoBaTenHo M HebnaronpusiTeH egekT BbpXy
6usHeca Ha [1pyxecTBOTO, (PMHAHCOBOTO My CbCTOSIHME U pe3ynTaTuTe OT HEeroBUTe onepauun.
TpyoHocTTa 3a npeaBwxaaHe Ha Te3n CbOWUTUS Hamara W3non3BaHeTo Ha Mpeuu3eH noaxoa
npu aHanusa Ha HanuMyHata WHOpPMaLWs, 3acTpaxoBaHe Ha npuTexasBaHuTe WMOTH,
onpefensiHe Ha nporpama 3a [OelcTBUS MNpPU Bb3HUMKBAHE Ha KpuaWcHa cuTyauus. He
CbLUECTBYBaT 3aCTPaxOBKM 3a BCUYKM BUOOBE (hopcMaXkopHM obcTosiTencrea.

Ha 11.03.2020 r. CsetoBHaTa 3gpaBHa opraHumsaumna (C30) obsism 3apasata oT
kopoHaBupyc Covid-19 3a naHgemusi. He3aBucMmMo OT MepkuTe, npegnpuemMaH oT Hag30pHU U
perynaTtopHM OpraHu 3a OrpaHvyaBaHe Ha HeraTMBHOTO Bb3OENCTBME BbpXy nasapute u
NKOHOMMKWNTE Ha ObpKaBuTe, pas3npoCTPaHEHNETO Ha BMpYyCca Oka3Ba HebnaronpuaTHO BriMsiHUE
BbpPXY MKOHOMUYECKaTa akTUBHOCT, (POHA0BUTE Nasapu, Typuama, TpaHcnopTa u MHOIo Apyru.

EdekTbT Ha naHaeMusita BbpXy pasfUYHUTE AbpXKaBuM U PErvoOHW He € efAHaKbB, HO
HaBcsikbae ce HabnwgaBa OrpoMeH cnaj Ha WMKOHOMWYEeckaTa akTMBHOCT M 3aeTocTTa U
NOBMLLEH PUCK OT NMEPMaHEHTHO 3aTBapsiHe U panuTh Ha pasnuyHu busHecu. MikoHommyeckara
Kpu3a cBbp3aHa ¢ naHgemusita oT Covid-19 noBefe A0 psA3KO CBMBAHE KakTO Ha MKOHOMUKUTE
Ha pa3BUTUTE 3anagHOEeBPONENCKN CTpaHu, Taka 1 Ha 6birapckata MKOHOMUKA.

3.2. HecucrtematuyHun puckoBe — PUCKOBE NPOU3TMYALLM OT (PaKTOpW WU MPOMEHM,
Kacaelym npsiko caMmoTo [pyXeCTBO M B YAaCTHOCT CneunguyHnTe UM NposiBeHns B CEKTOpa, B
KOMTO TO onepupa. Te ce OTHACAT KOHKPETHO A0 HEro M BbPXYy TAX B HaW-rondma cTerneH
[pyXecTBOTO MOXe [a Oka3Ba BNUSHME.

XapakmepHu puckoge Ha dpy)xecimeama, onepupauwu 8 cekmop ,,Hedeuxumume

119

umMomu .

e HamarieHne Ha nas3apHUTe LEeHW Ha HeaBWKUMWUTE MMOTM - CTOMHOCTTa Ha
HeOBWKUMWUTE WUMOTM MoraT pga ObgaT 3acerHaTm  OT  LSSIOCTHOTO  CbCTOSIHME Ha
MKOHOMMYeckaTa cpefa B bbnrapusi, o6LWOTO npeanaraHe Ha HEABWXMMU UMOTW, KAKTO U Ha
HeABWKUMW UMOTU C onpeaernieHo npeaHasHavyeHne Unn MecTononoXeHne, OT HamansiBaHe Ha
TbPCEHETO Ha HeOBWKWMM WMMOTW, MOHWXKaBaHE Ha aTpakTMBHOCTTA Ha npeanaraHuTe oT
ApyXeCTBOTO UMOTU, KOHKYpPeHUMATa OT CTpaHa Ha OpyrM MHBECTUTOpW, yBenuyaBaHe Ha
onepaTUBHUTE Pa3Xxoam v np.;
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e yBENIMYEHNE HA LEHUTE Ha CTPOUTENCTBOTO - NogobHO yBenuyeHne 6u ce
HabnogaBano, ako MHBECTULMOHHATA aKTMBHOCT B CEKTOpa M3NpeBapu Hanu4yHusA KanauuTer.
KbM HacToALWNAT MOMEHT BEPOSTHOCTTA OT peanuanpaHe Ha NogobeH pUCK He € CbLUEeCTBEHA;

e 3acUNBaHe Ha KOHKypeHuusTa Mexgy cTpouTenHute dupmMy, areHummite 3a
HEeOBWXMMW MMOTW, Apy)XecTBaTa CbC CneumanHa MHBECTUUMOHHA Len, TbProBcku 6aHku,
NHANBMAYaNHN nHBeCTUTOPU M Ap. Beneacrteme Ha 3HaunTenHMs pbCT Ha 6bnrapckua nasap Ha
HeOBWXMMU UMOTW Npe3 NocneaHnTe roavHu npeaun HacTbnBaHeTo Ha rnobanHaTa prHaHcoBa
Kpu3a, B CEeKTopa HaBMs30Xa MHOrO HOBU YYAaCTHULM U MHOMO YyXXAecTpaHHW nHBectutopu. B
pe3ynTtat Ha TOBa Ce 3acuUNN KOHKypeHUusTa Mexay CTpouTenHute dupmu, areHumuTte 3a
HEeOBWXMMU MMOTW, Apy)XecTBaTa CbC CneumanHa MHBECTUUMOHHA LUen, TbProBcku 6aHkuy,
MHONBMAYaANHN NHBECTUTOPKU U Ap.;

® PUCK OT NOBULLABAHE Ha 3aCTpaxoBaTENHUTE NPEMUN N PUCK 3acTpaxoBaTENHUTE CYMN
Aa He MOKpUAT noTeHuuanHu 3aryou 3a [Opyxectsoto - ,[MAPK* AOCWL| sactpaxoea
npuTexaBaHuTe OT Hero uMMOTW. [loBuWwaBaHEeTO Ha 3acTpaxoBaTenHute npemMun 3a
HeOBWXMMUTE MMOTKU, LLe ce OoTpasuM HeraTMBHO Ha nedanbata Ha [pyxecTtBoTto. [Mopagm
Markus OTHOCUTENEH pa3mMep Ha Te3n pa3xoAu, PaBHULLETO Ha 3acTpaxoBaTeNnHuTe npemun
nMa MUHUManeH edekT Bbpxy obLiaTta AOXOAHOCT Ha [pyxecTBoTo. 3a HamansiBaHe Ha Te3un
pasxoan [pyecTBOTO TbpcuM ONTUMANHU oOepTM NO OTHOLIEHWE Ha 3acTpaxoBaTesrHoO
NMoKpUTME M pasMep Ha 3acTpaxoBaTenHa npemus, BKNIOYMTENHO KaTo npoBexaa KOHKYpCu
MEeXOy 3acTpaxoBaTefnHM KOMMaHWW WM MOon3Ba YCnyrute Ha 3acTpaxoBaTenHu Opokepu u
areHTu;

e puckoBe OT 3abaBa npu npuaobuBaHe Ha HEABWKMMU UMOTU - LPYXKECTBOTO Lie
NHBECTMpa HabpaHusa KanuTan B HEABMKXMMM MMOTU. Bb3MOXHO € fa uMa 3Ha4MTeneH BpemMesmn
nepvog Mexagy nonydyaBaHe Ha MapuvHMTE CPeAcTBa U TAXHOTO WMHBECTUPAHE B HEOBWXKUM
UMOT MOpaau nuncata Ha npeanaraHe B onpeaeneH nepuog Ha aTtpakTMBHU UMOTWU WU Ha
UMOTW, KOUTO Aa OTroBapsiT Ha KpuTepumTe Ha [pyXKecTBOTO, KaKTO M MNOopagu MpaBHU WU
haKTMYECKM YCNOXHEHNS, CBbP3aHN C NPEXBBLPIIIHETO HA COBCTBEHOCTTA BbPXY UMOTUTE;

e HACKA IMKBMAHOCT HA WHBECTULMUTE B HEOBWKMMW MMOTU - WHBECTULMUTE B
HEeOBWXKMMM UMOTU Ca HUCKO IUKBMAHW. ToBa O3HayaBa, Y€ WMOTWU, NPUTEXaBaHW OT
KOMNaHMnTe € Bb3MOXHO Aa He Orxa Mornu Aa ce npoAgagar 3a KpaTbkK CPOK M C HACKK pasxoam
Ha nasapHa unu cnpaeegnmea LeHa. Npn HeobxogumocT oT O6bp3a npogakba Ha npuTexaeaH
MMOT € Bb3MOXHO TS [a Ce OCbLEeCTBM Ha MO-HUCKa OT MasapHaTta unu cnpasegnvearta LeHa,
KOETO LLie HaManu o4YakBaHuUTe Npuxoau;

e pUCKOBE MNpW OTAABaHe NOA HaeM/nuavHr/apeHga - 4YacT OT NPUXOAUTE Ha
OpyxecTBOoTO ce ¢hopmmpa OT MNOMyYeHW HaemMu OT OTAaBaHE Ha aKkTMBUTE, BKIIOYEHU B
Heroesmsi MHBECTULMOHEH MNopTdenn. ToBa onpegend M 3aBUCMMOCTTa MYy OT (PMHAHCOBOTO
CbCTOSIHME Ha HaemaTenuTe 1 TaxHaTa CnocobHOCT Aa 3annalwiaTt peAoBHO 3a4bIDKEHUATa CU.
HeunanbnHeHNeTo Ha HAKOM OT HaemaTenute 6u MMano HeratMBeH ehekT BbpXy npuxoguTe OT
onepatMBHa AEWHOCT. AKO TOBa NPOABLIMKM 3HAYUTENeEeH nepuog OT BpeEMe € Bb3MOXHO
[dpyxecTBOTO fa He MOXe [[a MNOoKpuBa MnawaHusaTa no eBeHTyanHute obnurauuMoHHW u
OaHKoBU 3aeMu;

e pUCKOBE MMOTUTE, B KOMTO EMUTEHTa uHBecTMpa ga He OboaT HaeTm u ga e
HeobXxoaUMO TAXHOTO MPEYCTPOMCTBO - Bb3MOXHO € B U3BECTHM Nepruoamn OT Bpeme, 3a 4acT oT
3aKkyneHute OT [pyXecTBOTO HeABWXMMW UMOTW Aa nunceat Haematenu. B Tean cnydvau
[pyXecTBOTO HAMa Aa nornyyYyaBa LOXOA 3a nepuoga, B KOWTO MMOTBLT € HesaeT. YacT or
cobcTBeHoCcTTa 61 Morna ga 6bae npeycTpoeHa Taka, Ye da OTroBapsi Ha M3MCKBaHMATA Ha
KOHKpPETHM HaemaTernu, HO BMOCMneAcTBME TOBa Aa 3aTpydHW OTAAaBaHETO W Ha HOB HaemaTen
n/vnun ga n3nckeBa AOMbITHUTENHN Pa3xoam 3a NPeYCTPONCTBO;

e yBENIMYEHNE HA LieHaTa Ha 3aeMHMA Kanutan u ApYyrn pucKoBe CBbpP3aHu C AbAroBO
bUHaHCUpaHe - yBENUYEHMETO Ha LeHaTa Ha 3aeMHUs kanutan 6y oCKbnuio MHBecTMUMuTe B
MMOTK KaTto €AHOBPEMEHHO GW Hamanumo nokynaTtenHata cnocobHoCT Ha notpebutenute. B
pe3yntat Ha CBUTOTO TbpPCEHe, NasapHUTE LEHM W HaemMuTe Ha WMMOTUTE C TbProBCKO WU
XUNULWHO NpefHa3HadvyeHne bvxa Hamanenu u Kato CreAacTBMe Ha ToBa € Bb3MOXHO Aa He ce
NOCTUIHAT HAKOW OT nnaHupaHuTe edrekTn 3a [pyXecTBoTO;

e CBMBaHEe Ha NoTpebuTenckotTo TbpCceHe B MKOHOMMKaTAa - NOA4OOHO cBMBaHe GU Morno
Aa ce npeauMsBuMKa OT cnag Ha 3aeTocTTa, YyBenvMyaBaHe Ha 3aaibXHAMOCTTa Ha
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notpebutenute n T.H. CBMBaAHETO Ha NOTPEOUTENCKOTO ThpCceHe BM OrpaHNYnIio TbPCEHETO Ha
UMOTU C TbProBCKO M XMUITULLHO NpefHa3Ha4YeHne, TeEXHUTE HaeMn 1 3aeToCcTTa UM;

e MOTEHLMAaNHN OTFOBOPHOCTM 3a 3aMbpCsiBaHe Ha OKosfiHaTa cpeja - Te3n pUCKOBe
OOMKHOBEHO Ce CBbp3BaT CbC 3aMbpcCsABaHe Ha OKorHaTa cpefja, Hanpumep nopagu
N3non3BaHe Ha BpeaHW 3a 34paBeTo MaTtepuany unu 3akynyBaHe Ha 3aMbpCeHN napuenm 3ems
1 BMeHsiBaHe Ha 3agblihkeHne Ha [pyXeCTBOTO Aa OTCTPaHM 3aMbpCsABaHUA OT NpuTexaBaHuTe
OT Hero 3emMu U UMOTU. Te3n puckoBe MoraT Aa Cca CBbp3aHM CbC 3HAYMTESTHU pasxoau 3a
rnobu 1 HeyCTONKM, N e Ce KOHTponupaT NOCPeACTBOM BHUMATENEH NpeaBapuUTeneH aHanus
Ha MHBECTULMOHHMUTE UMOTWN N Ha KOHTPareHTuTe, ¢ KOUTo e ce paboTtu;

® PUCKOBE OT Bb3MOXXHO HapacTBaHe Ha pasxoauTe No nogapbXka Ha MHBECTULMOHHUTE
UMOTW - OPY>XECTBOTO HOCK PUCK, CBBbP3aH CbC CMOCOBHOCTTa Ha HaeTUTe CTPOUTENHU OUPMU
Aa 3aBbpliBaT 00eKkTUTe B pamMKuTe Ha npeaBuaeHuTe pasxoau, B CbOTBETCTBME CbC
CTPOUTENHO-apXMTEKTYPHU MfaHoBe M perynauum, 1 B pamMKuTe Ha OOroBOPEHUTE CPOKOBE.
HensnbnHeHMeTo OT CTpaHa Ha cTpouTenHa pupma MOXe a npegussuka HeobxXoauMOCT OT
npeanpvemMaHe Ha cbaebHyn genctemsi. HEBB3MOXHOCTTA Ha U3NbIHUTENA obave mMoxe Aa
6bae npeausBMKaHa 1 oT hakTOpPU U3BBH HErOBUSA KOHTPOS. HesaBncnMO ganuv e Hanvue BuHa
npu 3abaBaTa B U3NbIIHEHWETO, TS MOXe Oa OOBede OO0 NpekpaTaBaHe Ha npeaBapuTeniHu
JOoroBopu 3a npogaxba mnu Haem W/vnu usnnawjaHe Ha obesweTeHus. HacTbnBaHe Ha
cbOMTUA KaTo onucaHuTe no-rope 6Guxa MManu 3HauuTeneH oTpuuateneH edekT BbpXy
AoxogHocTTa Ha [ipyXecTBOoTo;

® PUCK OT HEMOKPUTWU OT 3acTpaxoBKku 3arybu - cbrnacHo un. 21 an. 1 ot 30CKUAC,
[pyXecTBOTO 3acTpaxoBa BCEKM HEOBWXUM UMOT B ceeM OHEBEH CPOK crieq npuaobnBaHeTo
My, CbOTBETHO Ccnej w3gaBaHe Ha YOOCTOBEpUTENeH [OOKYMEHT 3a BbBeXAaHeTo My B
ekcnnoaTtaums. BuabT Ha 3acTpaxoBaTenHWTE PUCKOBE U pas3MepbT Ha 3acTpaxoBaTernHute
obeslweTeHnsa ce onpepenat oT CbBeTa Ha OMPEKTOpUTE CbINacHO HeroBaTa MnpeleHka 3a
MKOHOMMYEeCKaTa OnpaBOaHOCT U B CbOTBETCTBME C Bb3INpUETUTE Han-0OOpU MNpakTUKM B
cektopa. CkniouBaHuTe OT [pyKeCTBOTO 3aCTpPaxOBKW MOKPMBAT 3aAbIDKUTEINTHO PUCKOBETE
Lnoxap* n ,npupogHn Geacteua”. Bbnpeku TOBa, [PYKECTBOTO € WU3MOXKEHO Ha PUCK OT
onpeaeneHu wetn unu 3arybu, B pesyntatn ot cbbutns, KOMTo HAMa Aa 6baaTt NoKPUTU OT
3acTpaxoBka, 6uno nopagu WKOHOMMYECKA HeonpaBA4aHOCT OT NoaabpXaHeTo Ha nogobHu
3acTpaxoBKM (Hanp. CpeLly puUCK ,TEPOPUCTUYEH akKT*) nnun nopaam dakta, Ye He ce npegnarar
CbOTBETHUTE 3acTpaxoBaTenHu nNpoAaykTu. AKO npousTekaT Bpean OT 3acTpaxoBaTesiHo
cbbuTHe Hag 3acTpaxoBaTenHOTO NOKpUTME, [pyXeCcTBOTO e npeTbpnu 3arybu, Kouto morat
Aa 6baat 4o pa3mepa Ha MHBECTUPAHMSA B CbOTBETHUSA HEABWKMM MMOT KanuTarn.

Puckoee, cneuucuyHu 3a [pyxecmeomo

®pUCK CBbP3aH C AekanuTtanusauusaTta Ha [AdpyxectBoto — npe3 2012 r. n 2013 r. ca
N3BbPLUEHN OBE3LEHKN Ha NPUTEXaBaHUTE MHBECTULMOHHM MMOTWU Ha obwia ctomHocT 5 408
Xvn. nB., B CNeACTBME Ha KOETO pa3MepbT Ha COOCTBEHWs KanuTan cnaga nog pasmepa Ha
akumoHepHusa kanutan. lNpuunHuTe 3a Te3nm obes3ueHKn ca CBbp3aHM CbC 3abaBsaHETO Ha
peanuspaHe Ha OenHNTe NPOEKTN 3a CbOTBETHUTE MMOTU. [lpyKeCTBOTO nnaHupa B 6baeLue,
npv peanuanpaHe Ha NpPoekTuTe BKI. U Te3n NnpugobutuTe cbC cpeacTBaTa oT obnuraumoHHaTa
emMucus fa KoMmrneHcupa To3n cnag;

®DUCK OT HepasfaBaHe Ha AMBWAOEHTU - ApyXecTBaTa CbC crneuunanHa MHBEeCTULMOHHA
uen ca 3agb/pkeHn ga pasnpegenat muHumym 90 Ha cto OT nevanbarta 3a roguHata noa
dopmata Ha aumBuaeHT. CnepoBaTenHo CbBETLT Ha OUPEKTOPUTE HOCKM OTrOBOPHOCTTA 3a
NPeUn3HOTO yrnpaBieHNEe Ha BXOASALMTE U U3XOAAWM Napu4HU notoum Ha EmuteHTa, Taka 4ve
TO Aa pasnonara C JOCTaTbyHW MNApUYHW CpeacTBa 3a M3nnallaHe AbMKUMUS OUBUAEHT.
HesaBuncumo OT ToBa cnepj npeobpasdyBaHe Ha PUHAHCOBMA pes3ynTaT 3a roguHaTta, CbriacHo
pasnopenbute Ha yn. 29, an. 3 ot 30CUUJAOC e Bb3MOXHO Aa He e peanuanpaH nognexaty Ha
pasnpegeneHne oMHaHCOB pe3ynTar;

e KpEUTEH PUCK - NPU OCbLLEeCcTBABaHe Ha ceosTa genHocT ,[MTAPK* AOCUL, e nanoxeHo
Ha KpeauTeH pUCK, KOWTO € CBbP3aH C pUcka HacpellHa cTpaHa no caenka ¢ [JpyxecTBoTo ga
He Obde B CbCTOAHME Aa M3NBAHU U3UAN0 U B obUYamHUTE CPOKOBE 3aObIIPKEHWETO CW,
He3aBMCMMO Janu TO € Bb3HWKHANO Npu NOKynko-npoaaxbaTta Ha HEeABWXKUM UMOTU UK Npwu
oThaBaHeTo My nog Haem. CbOMpaemMocTTa Ha B3eMaHusiTa ce cnegu Tekywo. 3a uenTta
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TEeKyLOo ce npaBu npernes Ha MonyvYeHUTe MOCTbMNEHUS KaTo Ce U3BbpLUBA aHanua Ha
HennaTeHUTe CyMU U CbCTOSIHUETO Ha B3eMaHUATa;

e IMKBMAEH PUCK - M3passiBa Ce BbB Bb3MOXHOCTTa [pyxecTBOoTO fa He 6bae B
CbCTOSIHME Aa nocpeluHe 6e3yCnoBHO BCUYKM CBOM 3aObJDKEHWS CbINacHO TEXHWUS nagex.
JJAPK* ANCUL, ynpaBnsiBa cBOMTE aKTMBM WM MacMBU MO HaYUH, KOWTO MYy NO3BOMsiBa Aa
nogabpxa onTuManeH nUKBMAEH 3anac OT Mapu4HM CpeacTBa, 3a Ada NocpelliHe cBouTe
3a4bIIKeHnsa 1 ga huHaHcupa cTonaHckata cu AeNHOCT;

e ONepaTUBEH PUCK - OTHACA Ce 4O pucka OT 3arybu unvm HeovakBaHu pas3xoau, CBbp3aHu
C genHocTTa Ha [pyxecTBOTO unu npobnemu B Tekywmsa koHTpon. Jokonkoto ,[MAPK* AOCAL,
Mo 3aKOH He MOXe Aa U3BbplUBa AeVHOCTM U3BLH onpedeneHuTe B 3akoHa 3a ApyxecTBaTta
CbC creuuanHa WHBECTULMOHHA Lern, OCHOBHWUTE OMNepaTMBHW PUCKOBE Ca CBbP3aHU CbC
3arybu, npeamsBuKaHm OT AeNCTBMATa Ha ob6CnyXBaLoTo ApyxXecTBo, baHkaTa — aenoautap 1
ynpaBuTenHusa opraH Ha [pyxectBoto. C uen ga orpaHudm Bb3MOXHUTE 3arybm ,[MAPK*
ACHWL e ckntoumnno nMcmeHn gorosopu ¢ 06CnyKeaLLoTo gpyKecTBo 1 baHkata — genosuTap,
KOUTO SACHO pernamMeHTupaT npaBaTa, 3adbliKEeHUATa WU OTrOBOPHOCTUTE Ha CTpaHuTe npu
HapyLlaBaHe Ha JoroBopuTe;

e pMHaHCMpaHe Ha MHBECTUUUUTE B HEOBWKMMW MMOTM - ycnexbT Ha [pyXecTBOTO
3aBuUCKU B ronsiMa cTeneH OT Bb3MOXHOCTTa Aa npugobue B3emaHus npu U3rogHu YCNoBus,
BKMIOYUTENHO [a OcuUrypu Haespeme 1 npu npuemMnuen napameTpu duHaHcupaHe. B pesyntar
Ha rnobanHata ¢uHaHcoBa Kpm3a OaHKUTE 3HAYUTENTHO OrpaHuMyuxa (UHAHCUPAHETO Ha
WHBECTUTOPUTE U NOBULLMXA U3UCKBAHMATA NO OTHOLUEHWE Ha TsXHaATa KpegutocrnocobHocT. B
Ta3n Bpb3ka ,[MAPK* AICULL ce cTpemu ga nnaHupa CBOEBPEMEHHO CBOUTE WHBECTULIMM U
HeobxoaumuTe 3a (pMHaAHCMpPaHETO UM MapUYHW CPEeACTBa, KOeTo obaye He rapaHTupa, ye
N3rogHM WHBECTULMOHHM BBb3MOXHOCTM HAMa ga ©Obaat nponycHatn, nopagn Bb3MOXEH
HegoCTUr Ha bnHaHCcUpaHe;

e HEETMYHO N HE3aKOHHO NOBEAEHME - PUCK OT OCbLLECTBABAHE Ha CAENKM OT UMETO U
3a cmeTka Ha ,[MAPK* ACUL, kouTo npoTMBopedaT Ha 3akoHa U Ha €TUYHOTO MOBEAEHUE B
OpaHwa. KbM MomeHTa [pyXecTBOTO He ce e COMbCKBano C TakMBa Kasycu BCreaCcTBME Ha
n3bopa Ha NoaxoasLLy ekun OT crneumanucTy;

® PUCK OT Bb3MOXHO OCbLLECTBABaHE Ha caenkn mexay [pyXecTBoTO M CBbp3aHuUTe C
Hero nuua, ycroBusiTa Ha KOUTO Ce pasnuyaBaT OT nas3apHUTe - CblUecTByBa PUCK OT
ocbluecTBaABaHe Ha caenku mexay ,[APK* AOCUL, n cBbp3aHuTe ¢ [pyxecTBoTo nuvua,
YyCNoBusiTa Ha KOMTO Ce pasnuyaBat oOT nasapHute. [logobHu caenkm Guxa HaKbpHUM
NMHTEpecuTe Ha akuuoHepuTe B [pyecTBoTO. [JO MOMEHTa BCUYKM COENKU, CKIIOYEHU MeXay
LTAPK* AOCULU n cebp3anuTe ¢ [pyecTBOTO nmua, ca U3BbpLiBaHM Npu nasapHW yCrioBus u
HAMa MpakTyKa yCroBusaTa Ha CAENKUTE Aa ce OTKIMOHABAT OT NasapHUTE HUBA;

® DMCKOBE, CBbp3aHM C AEVHOCTTa Ha TpeToTo nuue no 4n. 27, an. 4 or 34CMUOC -
N3NbIHEHNETO Ha OOrOBOPHUTE 3a4bJPKEHUS OT CTpaHa Ha TPeToTo nuue no 4n. 27, an. 4 ot
30CNUAOC okasBa CbLECTBEHO BIMSHME BbPXy OEMHOCTTa U (puHaHCOBUTE pesynTaTu Ha
OpyxectBoTo. Npn nsbopa my CbBeTbT Ha ANPEKTOpPUTE Ce € PbKOBOAMM OT AocerawiHarta
ncTopwusi, penytaumsi, npogecrmoHanHa kBanumkaums n onuT Ha obcnyXBaLwoTo APYKECTBO U
PBHKOBOAHUS My nepcoHarn.

JluxeeH puck

PuckbT oT HebnaronpusTHa NpoMsiHa Ha LeHaTa Ha obnuraumnarta, KosaTo ce AbIKU Ha
npomMsiHa Ha npeobnagaBalmTe NasapHN NNXBEHN NPOLEHTU. ThbI KaTo HacTosilaTa eMncus e
C nnaeall KynoH, oopmupaH oT oT 6-meceveH Euribor nntoc HagbaBka, HeMHaTa LeHa LWe ce
M3MEHSI CMIPSIMO NPOMEHIMBaTa nasapHa KOMNoHeHTa Ha Eurisor.

Kbm gatarta Ha 1o3u [pocnekT nuxente B EBpo3oHaTa ca Ha U3KNHYUTENHO HUCKM HMBA
B WUCTOpUYECKM nnaH. JInxeeHnAT puck 3a [pyXKecTBOTO ce u3passiBa MNpyu €BEeHTyasHo
noka4yeBaHe Ha NXBUTE B rnobaneH mawab, B T.4. OT NOKa4yBaHE Ha Nas3apHUTE NINXBEHN HUBA B
Penybnuka Bbnrapua To ga 3anoyHe ga 3annawa Mo-BMCOKU FIMXBEHU Pa3xO4u, CBbp3aHu
KakTo npuv HacToswmus obnuraumMoHeH 3aem, Taka M Npu eBeHTyanHo HoBO 6aHKOBO
domHaHcHpaHe.
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KoHmpa2eHmeH puck

KOHTpareHTHMSAT pUCK MO CbLUECTBO NPEACTaBnsiBA pucka OT HEU3MbiHEeHVWe Ha
3a4bJDKEHUsITA Ha HacpelyHata cTpaHa no AoroBop. HopmanHOTO dyHKUMOHMpaHe W
ObaeloTo pasBUTUE HA BCEKM CTOMAHCKM CyOGeKT B ronsiMa cTeneH ce npegonpenens ot
AENCTBUSITA U peakuMuTe Ha HeroBuTe KOHTpareHTW. Te ca BaxHa npegnoctaBka U mmat
CbLUECTBEHA pONs 33 CBOEBPEMEHHOTO OCbLLUIECTBABAHE M YCMELWHOTO peanuanpaHe
OCHOBHaTa My [eWHOCT. Bcsiko HapywaBaHe Ha [JOroBOpPHMTE YCMOBUS OT CTpaHa Ha
KOHTpareHTMTe U MpoMsiHa B TAXHOTO MOBeAEHME nopaxaa Bb3HWMKBAHETO HA PUCKOBM
cUTyauum unu obCTosATENcTBa, HAKOM OT KOMTO B edHa WNW [pyra CTEneH oKassaT CUITHO
BMUSIHUE BBbPXY HEroBUTE NApPUYHKU NOTOUM M prHaHcoBY pe3ynTaTtu. OT Tasu rneaHa Todyka 3a
EMuUTEeHTa e BaXkHO Cb3gaBaHeTO WM MoAAbPXKAHETO Ha sicHa BU3MS 3a YynpaBlieHue Ha
KOHTpareHTHUsi pUCK, KOATO Aa Aafe Bb3MOXHOCT Ha yNpaBlieHMETO Ha APYKECTBOTO TOYHO Aa
paskpue NpUYNHUTE, OBENN OO0 HerosaTta nosisa U NPaBUITHO Aa onpeaeny pUckoBus nNpodun,
M3BBPLUM OGOCHOBAHW aHanu3mn 1 M3roTeu pearHa n obekTuBHa oueHka, Ha 6asaTta Ha KouTo Aa
pa3paboTh M NPUIOXM KOHKPETHU MEXaHU3MMK 3a MpeBEHLUS U edhpeKTMBHO NpoTMBOAENCTBME
Ha HeGnaronpusATHUTE NOCNEANLM U pUCKoBaTa MY U3NOXEHOCT.

LJAPK* ALCUL B Xx0O0a Ha opraHusnpaHeTo M OCbLUECTBSIBAHETO Ha CToMaHcKaTa Cu
AEVHOCT um3rpaxga npekn Bpb3KM C OnpeferieHn KOHTpareHTM M Ha Ta3um 6asa BCTbnBa B
AOrOBOPHM OTHOLUEHMS C TAX, KAKTO MO OTHOLLEHWE Ha onepaTuMBHATa CU OENHOCT No OTaaBaHe
nog Haem Ha npuTexxaBaHUTe WHBECTUUMOHHU UWMMOTWU, Taka W MNpu  CKNoYBaHe Ha
npeaBapuTENnHN JOrOBOPKN C KOHTPAreHTn umallm 3a uen HosonpuaobusaHus. YcTaHOBABaHETO
N NogaobpXaHeTo Ha CIOXHU B3aMMOOTHOLLEHUS M CUNHATa 3aBMCMMOCT OT onpefeneH G6pon
KOprnopaTMBHM KIMEHTU Cb3aBa MHOXECTBO MPennoCTaBkM M YCMOBUS 3a HACTbNBAHETO Ha
KOHTpareHTHUs1 puck. PeanHo ToBa e crneundunyeH puck 3a gpyXecTBoTO, KOMTO Npou3Tuya ot
HensnNbNHEHNE Ha 3adbihKeHusiTa Ha KOHTpareHTa no [OoroBopa, BCNeacTBME Ha KOeTo ce
noBuLLAaBa CTeneHTa Ha HeroBaTa pMCKOBa M3MOXEHOCT. TOM XapakTepuampa BEPOATHOCTTA 3a
HepeanuampaHe Ha nnaHvpaHuTe uenu mn npuoputetn Ha [APK* AOCWL, B pesyntat ot
HecnasBaHeTO Ha [OroBOPHUTE YCMOBWUS OT CTpaHa Ha (PMPMEHUTE KOHTpareHTW, KOeTo Ha
npakTuka Moxe Aa gosee A0 yBenvyaBaHe Ha 3arybute unu nponycHaTute nonau. TexecTra
MY Ha Bb3eNCcTBUE ce MynTUNNnuupa, Korato ApyKecTBOTO OCbLLECTBSBA CBOATA onepaTnuBHa
AEVHOCT 1 peanuanpa OCHOBHUTE CY NPUXOAM NOCPEACTBOM Hamansasall, 6por KOHTpareHTu.

YnpaBneHMeTo Ha KOHTPareHTHWs PUCK € CrOXeH M MHOrodyHKUMOHaNeH npoLec,
BKIIOYBALL, U3MbJIHEHNETO Ha onpeaerieHn LeneHacouYeHn EVHOCTU U OYHKLUK, OCUTypsiBaLLIM
HEeroBoTO NPOrHoO3WpaHe, WAEHTUMUUMPAHE, aHanuanpaHe, OLEHsIBAHE, KOHTpoNMpaHe U
orpaHnyaBaHe. Ype3 Hero ce UenM CBOEBPEMEHHOTO OTKpMBaHe Ha obcTosiTenictBata W
NPUYMHMTE 3a Bb3HMKBAHETO HA puUCKa M MPaBUITHOTO OnpedernsiHe Ha PUCKOBUS Mpodun,
N3BbpLUBaAHE Ha 3a4bfGOYEHN M MHOTOCTPAHHM aHanu3n U U3roTBsIHE Ha peanHa U 0GeKTBHA
oueHka, Ha 6asata Ha KoMTO Aa ce pas3paboTAT M BbBEXAAT KOHKPETHUM MexaHu3Mu 3a
npeBeHUMst U edeKTUBHO MNPOTMBOAENCTBME U OrpaHMYyaBaHe Ha HeraTMBHWTE Mnocrneauum
(3arybu) v nogabpKaHeTo UM B OTHOCUTESNTHO HUCKM HMBA M CTEMeH Ha onacHocT. PeanHo,
HEe3aBUCMMO OT HanM4yHUTE TEXHWYECKUM MOAENM Ha ynpaBrieHUMe Ha pucka, [pyecTBoTo
npunara u nNpuvHUMNa Ha WMHAMBUAYanHUs NOAXOA, KaTo OT efHa cTpaHa ce cbobpassBa U
oTYMTa CBOUTE MOTEHLMANHN Bb3MOXHOCTU M pasnoniaraemMmn pecypcu (MaTepuaniu, TpyaoBu,
pvHaHCOBM, WMH(OPMALMOHHW), @ OT Apyra - KOHKPETHUTE crneunduyHm OoCcoGEeHOCTU U
napaMeTpu Ha KOHTPareHTHUsI PUCK.

Puck om Heeb3moxxHocm [pyxecmeomo da npodbsiku 0a hyHKUUOHUPA Kamo
delicmeawo npednpusimue

CobrnacHo goknaga Ha He3aBUCUMUST OOUTOP, 3aBepun rogulliHMs oMHaHCOB OTYET Ha
EmuteHTa 3a 2020 r. e Hanuvue npeBuLUEHUE Ha TekywuTe nacmBu Ha [pyxecTBOTO Hag
Tekywmte My aktmem ¢ 1 528 xun. nB., KAaKTO M 3a BNUAHMETO Ha naHgemwusaTa ot Covid-19
BbpPXy MKOHOMMKaTa Ha cTpaHaTta 1 AenHocTTa Ha [pyecTBOTO npe3 nepuoga. Hapeg ¢ Toea B
ropenocoyeHns Aoknaa ce ynomeHasa HapyllaBaHeTo Ha obnyanHaTta MKOHOMUYecka OEeNHOCT
B Penybnuka bbnrapusa B pesyntat Ha Covid-19 n 4ye Ta MoOXe ga noenusie HebnaronpuaTHO
BbpXY OENHOCTTa Ha APY)XeCTBOTO, B YACTHOCT BbPXYy NasapHaTa NMKBMAHOCT, cnpasenvBaTta
CTOMHOCT Ha NpUTEXaBaHUTE akTUBU U NNTAHUPaAHUTE NapUYHM MOTOLMN.
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lMoBuLWEHNETO Ha TeKylWuUTe nacuBM Hag TeKylLMTe akTUBM MNoKasBa, Ye e Hanuue
CbLLECTBEHA HECUTYPHOCT, KOATO 61 Morna aa nopoaun puUck OT HEBb3MOXHOCT [lpyXeCcTBOTO Aa
NPOABLIMKM Aa PYHKLUMOHUPA KaTo AeWCTBaLLo npeanpuatne. PbKOBOACTBOTO Ha [ApyXecTBOTO
cuuTa, Ye e NpoabikM Aa OCbLUeCTBsiBa HOpMarnHa TbproBcka AEVWHOCT U Aa obcnyxsa
3a4biKeHUATa cu, BBMPEKU HenpeackasyemaTa AMHaMWKa Ha pasBUTME Ha enngemMunyHaTta
obcTaHoBKa.

Puck, cebp3aH ¢ naHdemusima om Covid-19

Kbm gaTata Ha nsrotesiHe Ha To3u MpocnekT, OCHOBEH PUCKOB (hakTop 3a BCEKN GM3HEC
N 3a BCsIKa MKOHOMMKa € nangemusita ot Covid-19. lNpe3 nocnegHntTe meceum ce permcrtpupart
noBuULLIABaLLM Ce Criydan Ha 3apa3eHuTe rpaxgaHu, BbB Bpb3ka C OTKPUTUTE HOBWU MyTauuu Ha
BMpYyCa, CBbp3aHM C MO-ObP30TO My pasnpocTpaHeHue. 3apaBHUTE CUCTEMUM U3NUTBAT
TPYAHOCT NpW CMApaBsHETO C MaHgemuaTa Npu BCSKO pPA3KO yBenuvaBaHe Ha 6pos
HOBO3apaseH U PeumnnpoyHOTO yBenuyeHne Ha 6posi xocnuTanuaupaHu U Hyxgaewm ce oT
neyeHne. ToBa yBenvMyaBa HaTWCKa BbpXy 34paBHaTa CUCTEMA, CbOTBETHO Npeau3BMKBa
AbpXaBHa peakuusi, Ype3 yBenvyeHne U BbBeXAaHe Ha HOBW, MO-CTPOrK, PECTPUKTUBHUTE
mMepkn. Benpekun, 4ye He ce o4yakBa ga ce npuberHe 4o HOBO 3aTBapsiHE Ha rpadoBe, KakTo npes
nponetTta Ha 2020 r. ce o4akBa MHOXXECTBO KOMMNaHUM aa 6baart 3acerHaTn OT HOBUTE MEPKW.

Bbnpekn nocnegHwute HOBWHWM 3a Aobpute pesynTtaTn, JageHn oT paspaboTeHuTte
BaKCUHN OT bapmaueBTn4HUTE KomnaHus Pfizer u Hemckata BioNTecH, amepukaHckaTa
komnaHua Moderna, Oxford University/AstraZeneca n gpyrmn, Bce owe HAma paspaboTeHo
CUrypHo neveHue Ha 6Gonectta. KbM MomeHTa, cnopeg CeeToBHaTa 34paBHa opraHv3auus
(C30) eguHCTBEH BB3MOXEH OTFOBOP CpeLly naHaemusta e mawabHoTo BakcMHupaHe. Llenta
Ha NPaBWTENCTBOTO € Aa Ce MOCTUrHe KONMEKTUBEH MMYHUTET, Ype3 BakcuHupaHe Ha noHe 70%
OT HaceneHueTo Ha CTpaHaTa, BbLMPEKUM Ye HEe € SCHO C KaKBa MNPOAbBIMKUTENHOCT LWe ce
uspasdasa. B eBponenckoto nNoptonno BakCcuUHU, B KOeTO MU bbnrapusa ydactsa, nma 3 tmna
BakcuHu cpelty Covid-19: PHK (Pfizer/BioNTecH; Moderna; CureVac), BektopHu (AstraZeneca;
JoHnson&JoHnson) n aHTureHHn (Novavax; Sanofi). CKOpoWHW npoy4BaHWs Mnokasaxa, 4e
BakcuHaTa Ha AstraZeneca HamansiBa npegaBaHeTo Ha 6onectra ¢ 67%, a Ta3m Ha Pfizer ¢
89.4%. Tblh kKaTO BCe OLWle MMa PUCK BaKCUHUPaHMAT Oa npefaBa 3abonsBaHETo Ha Apyru,
eKcnepTuTe CbBETBAT BCUMYKM Aa cnas3BaT MpPOTUBOENUOAEMUYHUTE MEPKU KaTO AUCTaAHUMA U
HOCEHe Ha MacCKu Ha 3aKpuUTo.

Mpoabmkaeallata naHaemus Ha Covid-19 moxe ga nva Bugum HebnaronpuateH edekT
BbpXy AenHocTTa Ha EmwuteHTa. PasnpocTtpaHeHwe Ha 3abonsiBaHETO MM HanaraHeTo Ha
KapaHTUHaA Ha KIMEeHTUTE M KOHTareHTU Ha [py)ecTBOTO OT Apyra CTpaHa, MOXe Aa nosnuse
HeraTMBHO Ha TexHUTe [OXOAM M Ha du3ndeckata M akTuyeckata UM CNOCOBHOCT Aa
noracsieaT CBOMTE LOrOBOPHU 3aabikeHuns. B cbLoTO Bpeme edhekTa Ha naHgemuaTa B Nocoka
Ha BMNOLLEHN MKOHOMMYECKN YCIOBMA B CTpaHaTa 1 No cBeTa MOXe Aa AoBeAe A0 peayuuvpaHe,
oTnaraHe u npekpaTsBaHe JOrOBOPU 3a U3MbITHEHWE, KOETO Aa AoBeAe A0 chnaj Ha npuxoauTe,
yBenuyeHn o6e3uUeHKn 1 No-HUCKK nevanodu unu gopu 3aryou 3a EmuteHTa.

Puck om Henodxodswa nasapHa cmpameausi

Bbvoewnte nevyanbu n MKOHOMMYECKa CTOMHOCT Ha EMUTEHTa 3aBuUCAT OT cTpaTerusaTa,
n3bpaHa OT BMCLLMS MEHNIXKbPCKM €KMN Ha KomnaHuaTa. M30opbT Ha Henoaxoasuwa cTpaTerns
Ha pasBUTME, KAKTO M HEHABPEMEHHOTO M aganTupaHe KbM MNPOMEHSLUTE Ce YCNoBUSA Ha
cpedaTa MoOXe ga gosefe OO peanuanpaHe Ha 3arybu mnu nponycHaTtu nonsu 3a EmuteHTa.
JTAPK* ACUL ce cTpemn ga ynpaBnsiBa pucka OT CTpaTermyecku rpeLlkm Ypes HernpekbcHaT
MOHWUTOPUHI Ha pasfn4HUTE eTann Npu N3NbNHEHMETO Ha CBOATA MHBECTMLMOHHA cTpaTerns m
pesyntatuTe OT Hes. TOBa € OT BaXHO 3HaYeHue, 3a Ja MOXE [a pearnpa CBOEBPEMEHHO, ako
€ HeobxoouMma npoMsiHAa Ha oOnpedeneH €eTan B MiaHa 3a CTpaTerMdecko pasBuUTHe.
HeHaBpeMeHHUTE UNM HEeYMeCTHM NPOMEHM B MHBECTUUMOHHATA cTpaTerns CbLO MoraTt Ada
OKaXaT CblUeCTBEH HeraTuBeH eekT BbpxXy AENHOCTTa Ha KOMMNaHudATa, onepaTuBHUTE
pesyntatu n (oMHaHCOBOTO i CbCTOSHME.

Puckoge, cebp3aHu ¢ yripagJsieHCKama nosumuka Ha .C{py»(ecmeomo

ToBa ca puckoBeTe OT HeouyakBaHM 3arybu unu pasxoau, CBbp3aHU C AeNHOCTTa Ha
IpyXecTBOTO, B pe3ynTaT Ha HeaJeKBaTHW OeNCTBMS UM HepaboTelum BbTPEeLlHM NpOoLEeCU.
OCHOBHMAT PUCK € CBbp3aH C B3eMaHETO Ha MNOrpelwHy WHBECTUMLMOHHM pELUeHUs Ha
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MEHWIKMBbHTA Ha KOMMaHWATa, OENCTBUS Ha O6CJ'Iy>KBaLL|,OTO OPYXKEeCTBO WU OaHkaTa —
aenosnTap. Tesn puckose Ouxa mornn ga goeedaT Oo 3ary6v| 3a ,D,py)KeCTBOTO, a oTTamMm u”
BiolwlaBaHe Ha NIMKBUOHOCTTa Ha cpmpmaTa.

3aeucumMocm om K/1K0408U cayKumesnu

Ma3apbT Ha Tpyda ce NpoMeHsi ¢ Gbp3n TEMNoBeE, B CNEACTBUE, Ha KOETO TanaHTIMBUTE
CNYyXWUTENU Ha KOMNaHuMTe uMaT Bce Mo-ronsam u3bop 3a no-nepcnekTuBHa paboTa.
OpraHusaumute, MbK OT CBOSI CTpaHa ce CbCTe3aBaT MOMeXAy CW 3a MpuBIMYaHe Ha Ha-
KauyecTBeHUTe CryXuTenu. 3a kagpuTe ¢ AoKa3aHW YMEHUst U OnNuT, ToBa o3HavaBa Gorat n3bop
OT BbB3MOXHOCTM 3a paboTa. [QuHaMWUYHWTE NPOMEHW Cb3gaBaT MpeausBMKaTencTBa 3a
GusHeca, OT rfegHa Todka Ha NPUBMUYaAHE U 3adbpXaHe Ha Kagpw, KOeTo Hanara ycunusta Ha
KOMMNaHWsTa [a ce HacoyaT He camMoO B Has3HayaBaHETO Ha HOBU CIYXWUTENW, HO U B
3anasBaHeTo U pasBMBAHETO Ha HacTosWMTe. AKO CRYyXWUTEenuTe cu MUCNAT, Ye moraT aa
nony4aT no-Ao6po npeansioxeHue Ha ApYro MSACTO, Te MoraT Aa GbAaaT U3KYLIeHW Oa TbpcsaT
Apyra pabota. 3arybata Ha Knwo4oBM paboOTHMLM 4YecTo ce OKasBa CKbMa, nopaau
BOLIaBaHETO Ha MpPOM3BOAMTENHOCTTA M HeobXxoAMMOCTTa Oa ce HamepsT M obyyaT HoBWU
cnyxutenu. Mpu TakaBa cuTyauus, Yecto paboTogatenuTe ca NpUHyAeHVM Oa nnawar no-
BMCOKMW 3annaTtu OoT CpedHOTO 3a nasapa HMBO, 3a Aa MoraT [a 3anmbfHAT Gbp30 BakaHTHaTa
nosvuus. Toraea, obaye HAMA rapaHums, Ye HOBUAT CIYXUTEN e MOXe Aa Nokpue paboTHUTe
cTaH4apTy, NOCTABEHW Npe[ Hero.

4. UHOOPMAUUA 3A EMUTEHTA
4.1. dupma u TLProBCKO HaMMeHoOBaHWe Ha eMUTEeHTa.

TbproBCKO HaMMEHOBaHWE Ha eMuTeHTa Ha emucusta obnuraumm e MAPK* AOCAUL,
(koeTo ce wusnucea Ha natuHuua PARK ADSIC). HanmeHoBaHMETO Ha ApYXeCTBOTO He e
N3MEHSIHO OT y4peasiBaHETO My 40 MOMEHTA.

4.2. Cepanuwe M npaBHa chopMa Ha eMUTEHTa, 3aKOHOAAaTesICTBO, ypeXxaalo
HeroBaTa AeMHOCT, AbpXaBa Ha yuypeasiBaHe U agpec U TernecdoHeH HOMep Ha
cefanuueTo Ha eMUTEHTa cnopep y4YpeauTesrTHUA akT

[ObpxaBa Ha permcTpaumsi Penybnuka bbnrapus
3akoHogaTencTBo, cnopes KoeTo

EMUTEHTBLT ynpaxHsiBa JeNHOCTTa cn Obnrapcko
WpoeHTndukaumoHeH kog Ha npaBHUs

cybekT (Legal Entity Identifier - LEI) 894500ASGYQ7NB2JCH30
Cepanuiue v agpec Ha ynpasrneHue rp. Codomsa, p-H JlozeHel,
TenedoH +359 87 870 6610
YebcanT Ha emuteHTa * www.park.bg

E-mail: park@park.bg

* UHgpopmauyusima Ha yebcalma He € yacm om rfpocriekma, OC8eH ako masu
UHGhopMaUUsT He e 8KIIHoYeHa Ype3 rpernpamka 8 npocrnekma.

JIAPK® ACUL, e yypegeHo Ha 23.03.2005 r. u e BnmcaHo ¢ PeweHne Ne 1 oT
05.04.2005 1. no db.a. Ne 3779/2005 r. B Pernctbpa Ha TbproBckute gpyxectsa npu Codunncku
rpagckm cba. [OpyecTBOTO € NpPeperncTpyupaHo U BNMcaHO B TbProBCKUS PETUCTbP KbM
AreHumaTta no snuceanusita ¢ EMK 131401280 ¢ BnuceaHe 20080214124308 ot 14.02.2008 r.

JIAPKY ALCUL e akumMoHepHO ApPYXKeCTBO CbC creuuanHa WHBECTUUMOHHA uen no
cMucbla Ha 3aKoH 3a Apy)XecTBaTta CbC creumanta MHBECTMUMOHHA Len 1 3a gpyXecTearta 3a
cektopuTM3aums. [pyKeCcTBOTO € MNOMy4Yurno JfMUEH3 3a OCbLUECTBsIBAHE Ha OENHOCT KaTo
OPYXeCTBO CbC crneuuanHa WHBECTUUMOHHA uen ¢ pelwweHve Ha KomucuaTta 3a domHaHCOB
Hag3op Ne 390 - ICHL, ot 15.06.2005 .

JAPK* AIICHL, He e orpaHn4eHO CbC CPOK MNKN C OpYyro NpeaBapuUTENHO onpeaerieHo
npekpaTUTEnHO yCrnoBsue.
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LpyXecTBOTO € C eIHOCTENEHHa CUCTEMA Ha ynpaBneHne cbc CbBET Ha AMpeKTopute,
KOWTO KbM AaTaTa Ha U3roTBsAHE Ha HacToALLMS PernctpaunoHeH 4OKYMEHT € B CbCTaB:

1. 3apaBko AtaHacoB CToeB
2. NanuHa desiHoBa eoprmneBa
3. Buoneta Bbnkosa MuxannoBa

[pyXecTBOTO ce NpeAcTaBnsiBa OT U3NbNHUTENHUS AupekTop 3apaBko AtaHacoB CToeB
M eguH OT YneHoBe Ha CbBeTa Ha AMpekTopuTe 3aeHo.

Akummte Ha [pyxecTBoTO ce TbpryBaT Ha bbnrapcka dongoBa 6opca A, Ha
anTtepHaTtmBeH cermeHT (BaSE market) ¢ 6opcos kog PARK.

5. MPEFNEQ HA CTONAHCKATA OEAHOCT

5.1. KpaTko onucaHue Ha OCHOBHaTa OeMHOCT Ha eMUTeHTa, KaTo ce nocouar
OCHOBHUTE KaTeropum npoAaykTW, KOUTO npogdaBa w/vunu Yycnyru, KOUTO
npeaocTass.

MpeameTbT Ha gerHocT Ha L[MAPK* AICUL, cbrinacHo HeroBms YcTaB € MHBECTUPAHE Ha
napu4yHM cpeactsa, HabpaHu 4pe3 u3gaBaHe Ha LUEHHUM KHWKa, B HEOBWKUMUM MMOTU
/cekopuTu3aumst Ha HeaABMXKMMM MMOTW/, MOCPEACTBOM MOKyMKa Ha MpaBO Ha COOCTBEHOCT U
APYr BELLHM NpaBa BbpXy HEABWXKUMM MMOTU, N3BBPLLBAHE HA CTPOEXMN M NogobpeHus B TsX,
C uen npefocTaBAHETO MM 3a ynpaBreHue, OTAaBaHe MnoAd Haem, NU3WHE, apeHaa wu/wnm
npogaxbata uMm. OcHoOBHaTa Len Ha MHBECTUUMOHHA OEeNHOCT Ha [pyXeCTBOTO € HacoyeHa
KbM HapacTBaHe Ha CTOMHOCTTa M nasapHaTa LUeHa Ha akuumte Ha [pyXecTBOTO M
yBenM4yaBaHe Ha pa3Mepa Ha AMBMAEHTUTE, M3NMallaHu Ha akumMoHepwuTe, NMpu 3anasBaHe U
yBenM4yaBaHe Ha CTOMHOCTTa Ha cobCcTBEHMSA KanuTan.

[pyXecTBOTO MHBECTMpa B MMOTM, OCUTypsiBallyM [OXOf4 nog dopmaTta Ha Haemu u
APYr TeKyln Nnawiadusi, U B 3akyrnyBaHe, u3rpaxaaHe W/Unu peHoBUpaHe Ha HeaABUXMMMU
MMOTW C Lien nocneaeawarta uMm npogaxba unm ekcnnoataums.

OpyxecTtBoTO MOXe fa auBepcuduuupa nopTdenna oT HeABUWKUMU WUMOTU 4Ypes
WHBECTMpPaHe B pasnU4yHW BMOOBE HEOBWXMMW UMOTWU, HaxXOAALWM Ce B PasfnvyHU PEermoHn Ha
Penybnuka bBbnrapusa, ¢ uen HamansBaHe Ha HECUCTEMHUS PUCK Ha WHBECTULMOHHUS
noptdoenn.

CobwHocTTa Ha genHoctta Ha LIAPK* AOCUL e B cCTpykTypupaHeTo #
nNpodecMoHanHOTO  ynpaBneHne Ha HabpaHuTe OT MHOXECTBO UWHOMBMAOYANHU W
WHCTUTYUMOHANHW WHBECTUTOPU cpeactBa B GanaHcupaH u aveepcuduumpaH noptdgenn ot
HeaBWKMMN UMOTKU. OCHOBHAaTa uen nped MeHWIKMbHTa Ha [pyKecTBOTO € ocurypsiBaHe Ha
MakcMmasnHa Bb3BpallaeMOCT Ha Kanutana Ha CBOMTE akuMOoHepu npu  onNTUManHo
CbOTHOLLEHMNE Ha PUCK N AOXOOHOCT Ha MHBECTULINN.

OcHoBHUAT nasap Ha ,[MAPK* AOCUL, e nasapbT Ha Hegswxummn umotn B Bwnrapusa c
3aKoHOBaTa paMKa Mo OTHOLIEHVWE Ha MeCTHUTe ApyXecTBa CbC cneumanHa MHBECTULMOHHA
Len MHBecTMpaLLy B HEABWXKUMWN UMOTH.

MpuxoguTe OT AenHocTTa, kouTo AdpyxecTBoTO peanusnpa npes 2020 r. ca B pa3mep Ha
5 xun. nB., Kato ca opMMpaHn OT OTNUCAHM 3a4biMKEHNS C U3TEKb AAaBHOCTEH CPOK.

MpuxoauTe 3a AeNHOCTTa, KOUTO APYXECTBOTO peanuanpa npes NbpBOTO Nnosiyroave Ha
2021 r. ca B pasmep Ha 150 xun. nB.., KaTo ca opMMpaHN OT HA4YMUCIIEH HaeM 3a MNofi3BaHe
nMoTa, Haxogsw ce B rp. Codoms, 6yn. Llapurpagcko woce.

Kbm 31.12.2020 r. MHBECTULMOHHUS MOPTMENN Ha APYXeCTBOTO BKIOYBA CrnefHUTe
HeABWXUMU UMOTMW:

v' HeaBWXUM MMOT B c. FOHeu, obw. JonHu Yndnuk, obn. BapHa ¢ nnow, ot 25 381
KB. M., 3aKkyrneH Ha 15.04.2005 r.

v’ yperynupaH nosemrneH nmot B rp. Codwms, kB. MopybnsiHe, 6yn. Llapurpagcko
woce c nnowy 4 274 k8. M., 3akyneH Ha 19.03.2007 r.
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MMmoTnTe, 3a KOUTO Ca CKIHOYEHU npeaBapuUTenHdHn goroBopu 3a I'IpVI,EI,O6I/IBaHe n ca
M3BBbPLUEHN MITallaHn4a CbC cpeactBa OT O6J'II/IFaLI,VIOHHVIF| 3aem, npencraBiiaBar.

v' TosemneH umot ot 13 300 kB.M. B rp. Bbnun gon, 3aegHo C NOCTpPOEHUTE
npomMuLLIIEHN crpaaun ¢ odbuio P31 2 527 k.M.

v" [losemneH nmot ¢ nnoty ot 10 750 kB.M., Mo3emneH umot ¢ nnoty 208.918 gka,
n MNosemneH nmoTt ¢ nnow, 40.461 gka, Haxoasawm ce B rp. JonHu JboHuK.

v' TlosemneH nmoTt ¢ nnouwy oT 16 020 kB.M, 3aeAHO C NOCTPOEHM crpagun ¢ obLio
P3I1 568 kB.M., [No3emMneH MMOT ¢ nnow, No kagacTtparnHa ckuua oT 1 695 k.M., No3emneH MmoT
¢ nnowy, ot 2 474 kB.M., 3a€4HO € NocTpoeHa crpaga ¢ P31 296 kB.M., [lo3emMneH MMOT C NoLL
ot 1 255 kB.M., C 3aegHO C noctpoeHa crpaga ¢ P31 19 kB.Mm. n No3emMneH MMoT ¢ nnoLy no
KagacTparnHa ckuua oT 4 547 k.M., Haxogsawwm ce B rp. [neseH.

v' TlosemneH umoT ¢ nnow, ot 86,116 pgka, 3acTtpoeH ¢ 12 crpagn ¢ obwa
3acTpoeHa nnoLy 5 766 k.M., Haxogsaw, ce rp. CaMmoKoB.

Kbm patata Ha wu3rotBAHE Ha TO3M npocnekT, EMUTeHTbT e cTpaHa no eauH
KpaTkocpoyeH GaHkoB kpeaut 3a 1 145 xun. nB., 4Ype3 4YMeTo YCBOSABAHE [OPYXECTBOTO €
buHaHCMpano OONbIHUTENHOTO NnawiaHe no npuaobuBaHeTo Ha WMHBECTULMOHHUTE UMOTU B
rp. Benum gon v B rp. MNneeeH. B Tabnuuata e nocoyeHa MHGopMaums 3a obesnedeHnsTa m
Apyra cbLLecTBeHa nHopMauus:

KpaeH cpok
Pa3smep Ha Oara Ha Bua Ha Ha
Kpegutop KpepuTa B | CKNIOMBaHe Ha | o oo | noracsigame JNuxseH npoueHT
Xun. ne. poroeopa
Ha KpeguTta
cbop ot 6azoB
Bwnrapcka 33CTDAX0BKA NXBEH NPOLIEHT Ha
KpeauTHa 1145 12.07.2021 r. P 29.11.2021 r. | baHkaTa nntoc
PUHaAHCOB PUCK
MHCTUTYLNSA OoroBopHa Hanbaska
3a KpeguTeH p1CK

KbM gaTtata Ha HacTOSLMAT NPOCMEKT 3a AOMNycKkaHe A0 TbProBus Ha perynupaH nasap
Ha emucus obnurauum, [py>kecTBOTO He e npegocTaBmo obesneyeHns B Nonsa Ha TpeTu nuua
N He e rapaHT 3a 3aQb/HKeHUs Ha TpeTun nuua.

Kbm 31.12.2020 r. n1 KbM paTaTa Ha U3roTBAHE Ha TO3W AOKYMEHT [pyXecTBOTO He
nputexasa AOAMNOBU Yy4aCcTUst U He € WHBECTUparno cCpeacTBa B LIEHHW KHWXa U (puHaHCOBU
NHCTPYMEHTWN.

Mpe3 2012 r. 1 2013 r. ca n3BbLPLIEHN 00E3LEHKN Ha NPUTEXABAHUTE NHBECTULIMOHHN
MMOTM Ha obwa cTtonHocT 5408 xun. ne., BCNeACTBME HAa KOETO pasMepbT Ha coBCTBEHUSA
KanuTan crnaga nof pasmepa Ha akuMOHEepHUs kanuTan (M CboBEeTHO BanaHcoBaTa CTOMHOCT Ha
akumsa cnaga no 1.00 nB.). MpnynHUTE 3a Te3nm obe3LeHKn ca CBbp3aHn CbC 3abaBsHETO Ha
peanusMpaHe Ha aenHNTe NPOEKTN 3a CbOTBETHUTE MMOTU. [lpyKeCTBOTO nnaHupa B 6baeLe,
npu peanuamMpaHe Ha NPoeKTUTe BKI. U Te3n Npuaodbutnte cbC cpeacteaTa oT obnuraunoHHaTa
eMncus ga komneHcmpa Tosm cnag.

6. KbM paTtata Ha emuTMpaHe Ha obnurauuuTe OT HacTosiwara emucus, ,,lMAPK“
AACHUL nma 3apbnxkeHune kbm ,lMapk Yen MNMnosaue®“ EOOL Ha ctomHocT 1 499 xun. ne.
MapameTpuTe Ha 3aema ca: JiuxeeH npoueHT — 5.00 %; nagex Ha rmaBHMUaTa U NIUXBUTE -
31.12.2022 r. TbpProBCKMAT 3aeM Bb3HUKBaA ¢ [loroBop 3a napuyeH 3aem ot 26.10.2011 r.
mexay ,MexayHapoaHu ABuaumoHHu Ycnyrn“ 00O un ,MAPK“ AOCUL. 3aembTt e
npexBbprieH ¢ uecusa kbM ,lapk Yen Mnoeagus“ EOOL Ha 31.12.2019 r. ,Mapk Yen
MnoeauB“ EOO[] He e cBBbp3aHO nuue ¢ EmuteHTa. KbM gartata Ha M3roTBfiHe Ha TO3MU
[ OKyMeHT TbproBckua 3aem e noraceH ususano. UHPOPMALUA 3A TEHOEHUUUTE

6.1. MH(bOpMaLIVIﬂ 3a BCsKa CbluecTBeHa He6naronpmm-|a npomMmsaHa B
nepcnekTmuButTe Ha eMUTeHTa OT AaTaTa Ha HeroBute nocnegHo ny6nvu(yBaHM
oaunTUpaHu (blechosu oT4yeT!n.

3apasara ot Covid-19, obxBaHana nbpBoHa4anHo obnact YxaH B Kutan B kpasi Ha 2019
. U BNOCNeacTBME pasnpocTpaHuia ce Mo Lenus CBAT, Ce MpeBbpHa B MaHOemusi, KOSITO
3annaluBa ga npeamsBuka He camo Kpu3a B 3gpaBeonasBaHeTo, HO U 4a MMma CUITHO OTpaxeHue
BbPXy peanHaTta MKOHOMUKA. 3acerHaTo € BbTPELHOTO NoTpebneHne cnea BbBEAEHUTE MEPKU
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3a OorpaHn4yaBaHe pas3npocTpaHeHUEeTO Ha BMPYCa, KaTo uernn oTpacrin, He caMo y Hac, HO U no
CBEeTa OTYUTAaT PA3bK Craj B npop,a>i<6|/|Te nycnyrute.

OTpaxeHneTo Ha naHgemusita ot Covid-19 Bbpxy cektop Heasmxumm nmotn peanuaunpa
HapacTBal, cnag B oOwma mHOEKC Ha ueHuTe Ha xunuwarta (MLPK) 3a nbpeute gse
Tpumeceums Ha 2020 r. 3a cMeTka Ha HOBOM3rPageHW >XUSTULLHA MMOTU, OCHOBHO CBbp3aHO C
orpaHM4aBaHe W 3a4bpXaHe Ha aKTMBHOCTTa OT CTpaHa Ha KynyBauuTe BbB Bpb3ka C
HesicHoTaTa OT MNPOABIMKUTENHOCTTA OT MKOHOMUYECKUTE W3MEPEHWst Ha nocrneacTeusata oT
KOopoHaBwupyca.

AHanua Ha KoHcynTaHTckata kKomnaHus Cushman & Wakefield Forton 3a BTopoTto
Tpumeceune Ha 2021 . nokasBaT, Ye Bb3CTAHOBABAHETO Ha nasapa Ha odwuc nnowu B
Bbnrapusa n ocobeHo B ctonuuaTta Coduma e 3anodHano npes meceuuTe anpun-toHm Ha 2021 r.
3a pasrmexgaHua nepuog obwmat obem oTaageHn nnowm pgoctura 53 592 kB. M.,
otbendassarkn 6nm3o 33% pbCT CAPsSIMO cpeaHuTe obemn 3a nocnegHutTe 5 roanHM, OCHOBHO
nopaan HanM4YneTo Ha M34akBaLln NPOEKTH.

HanHn Ha komnaHmata B Codma nokasBaT, 4e KbM Kpas Ha MuHanara roguvHa
cnyxutenute, paboTeLwm B ocuc crpagute, ca egsa 20-30%. Ho HanpegBaHeTo Ha npoueca no
BakCVMHMPaHe 1 yBenuyaBaHeTo Ha xopaTa, npebonegysanu Bupyca, AaBa Hagexaa 3a 6aBHO 1
noeTanHo BpbLUaHe Ha CnyxutenuTe B oduca.

Cnopeg ekcneptute oT Cushman & Wakefield Forton, 3abaBsHeTo Ha oduc nasapa e
ocesaemMo B CTPOMTENCTBOTO Ha HoBM odmc crpagu. [pe3 wmsamuHanata roguHa 6sxa
nnaHupaHn 3a 3asbpluBaHe 6nuso 180 000 KB. M., HO OT TAX B ekcnnoarauus 6axa nycHatu
camo 92 000 kB. M. NMpoekTuTe B CTPOEX KbM HA4aroTo Ha rogmHata ca ¢ 06w, o6em 346 300
KB. M., KaTO ce o4yakBa [0 Kpas Ha 2021 r. ga O6bgaT 3aBbplieHn 6nm3o 200 Xun. KB. M.
Mpegsng cnaboTo TbpceHe BEPOSATHO YacT OT COOCTBEHULUTE, KOUTO HEe ca OT4alM HambiHO
crpagute cu, Hama ga 6bp3art ¢ NyckaHeTo MM B ekcnnoarauus v we ro otnoxar 3a 2022 T.

MpomsHa B npocdmna Ha KoMnaHuMTe Haematenu HabniogaeaT oT Cushman &
Wakefield Forton 3a nbpeute meceumn Ha 2021 r. CpegHuaT 06eM Ha [OroBoOpuUTE 3a Haem,
CKNtoYeHn 3a nepuoga, e 570 kB. M. unn ¢ 50% no-manbK CnNpsMo NPeaulHN roguHn. Kato
NpMYNMHA OT KOMMNaHWsTa NOCOYBaT MNOBEYETO CAENKM C TbProBCKM, AUCTPUOYTOPCKU W
KOHCYNTaHTCKM KOMMaHuK, 3a CMeTKa Ha cnabata akTmBHOCT Ha dupmute oT IT cekTopa,
KbAETO MHTepecbT € KbM no-ronemu odmcn ¢ nrow, 1000 — 1 500 kB. M. OenbT Ha
cBobogHuMTe nnowm ce yeBenuyaBa [0 14.3% npe3 nbpBUTE LIECT Meceua Ha roguHarta, C
OYaKkBaHe 3a 3agbpkaHe U fiek cnag npes BTopaTa nofoBMHa Ha roguHaTa.

Bbnpekn yTexHeHaTa MKOHOMUYecka ob6CTaHOBKa M cnaja Ha MKOHOMMKAaTa B CTpaHaTa
KaTto uano B pesynTtaT Ha Covid-19, He ca Hanuue B Ta3n Bpb3Ka HenpenBuAEHO MpekpaTeHn
[OroBOpM 3a HaeM Ha MMOTM Ha [pyXecCTBOTO, KOETO TO OTAaBa, KakTo M npeaBapuTeriHu
JOroBopu 3a chenku no npugobveaHe M peanusaums Ha HEOABWXKUMM UMOTU OT MNocreaHus
MeXauHeH omHaHcoB oT4eT Ha EmuteHTa (30.06.2021 r.) oo gatarta Ha Hactoawmsa NpocnekxT.

PvkoBoacteoto Ha ,[MAPK* ALCULL e B HenpekbCHAT KOHTAKT C KOHTpareHTuTe Ha
OPY)XeCTBOTO U aKTMBHO cCneau 3a BCsika Bb3MOXHA MPOMsHa B U3BbHpedHaTa cuTyaumara,
N3BbpLUBA NMIAHOB aHanu3 M CBbP3aHUTE C HEro eBEeHTyarlHW HeraTMBHM pesynTaTy KakTo 3a
JenHocTTa Ha EMuTeHTa, Taka 1 3a Bb3eNCTBUETO BbpXYy NasapHaTa CTOMHOCT Ha noptdenna
OT aKTMBM, KOUTO nputexasa. [1pn Bb3MOXHO OOMBIAHUTEMNHO 3aTdAraHe M OorpaHuyaBaHe Ha
MKOHOMMYECKUTE OENHOCTM M B onpedeneHn criydanm morat ga O6bgar npesoroBopeHu 3a
onpeaerneHo BpemMe HAKOW YCIOBUA MO CKNIOYEHUTE U AencTBawm AoroBopu. KbM MoMeHTa He
CKMoYBaHN nogobGeH poa AOMbIHUTENHM cnopasymeHus. He ca Hanvue 3abaBeHn wunu
npekpaTeHun NnawaHns oT KNMEHTN N KOHTPareHTu.

Mpn HebnaronpusiTHO M NPOOBIDKUTENHO pasBUTME Ha o0bOsiBeHaTa MaHOeMUst OT
KopoHaBupyc Covid-19, moXe pQa ce o4akBaT cnagoBe B npogaxbute, HaATUCK BbpXy
NPOAaXHUTE LIEHM U HaeMuUTe Ha OTAaBaHWUTE MMOLWM M Ha 4YacT OT pas3xoamTe, KOeTo Aa ce
0Tpa3un Ha (PMHAHCOBOTO CbCTOSIHME N pe3ynTaTuTe.

U30adeHu pa3pewumernHuU 3a cCmpoex Ha Hoeu ce2padu
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U3papeHuTe paspelumTtenHu 3a cTpoex Ha HoBu crpagm 3a 2020 r. ca 3a 5 860
XKUNULWHK crpagn ¢ 29 438 xxunuwa B 19X n 3 745 739 kB. M. pasrbHaTa 3acTpoeHa nnoLy
(P3IM). B cpaBHeHune ¢ 2019 r. usgageHnTe paspeLLmTEnHUTE 3a CTPOEX Ha XUNULLHK crpaaun
HamanaeaT ¢ 2.01 %, »xunuwata B 19X - ¢ 10.20 %, a obwarta um P3I - ¢ 9.03 %. 3a
agMVHUCTPATUBHM Crpaaun ca u3gageHun 95 paspelumTenHm 3a ctpoex cbe 158 021 k. m. P3[T,
kouto cnpsamo 2019 r. HamansaeaT ¢ 7.7 %, npn HamaneHve Ha P3I1 ¢ 24.40 %. 3a gpyrm
crpagn® — 3 994 paspelmTenHm 3a ctpoex ¢ 1 920 269 ke. M. P3I1, kato cnpsmo 2019 r.
n3gageHnTe paspeluntenHun 3a ctpoex Hamansieat ¢ 14.41 %, kakto un P3I1 - ¢ 21.75 %. lNpes
nbpBoTO nonyrogme Ha 2021 r. TeHOgeHUMsiTa ce obpblla KaTo ce 3abensssa pPbCT CAPSIMO
CbOTBETHUTE TPMMECEeUUS Ha NpeaxogHUTe nepuoau.

XunuwHu crpagm AOMUHUCTPaATUBHU crpagu Apyru crpagu
FonuHa LR Bpoii Bpon 3acTpoeHa Bpoii 3acTpoeHa Bpoit 3acTpoeHa

Xunuwia | nnouy - KB. M. nnowy - KB. M. nnoLy - KB. M.

| - BO TpUMeceune 1162 6 247 815 987 26 33101 | 1026 638 272

2018 Il - po Tpumeceune | 1476 8178 1023 667 32 34350 | 1274 959 613
Il - TO TPpUMeceune | 1 659 9419 1173 841 37 212473 | 1207 707 761

IV - To Tpumeceune | 1477 11682 1457 570 33 224417 | 1319 780 957

O6wo 5774 35 526 4 471 065 128 504 341 | 4826 3 086 603

| - BO TpUMeceune 1247 7832 1032933 28 67 404 | 1149 560 208

2019 Il - po Tpumeceumne 1591 8 456 1078 441 31 62141 | 1168 588 731
Il - To Tpumeceune | 1630 9018 1110322 23 58419 | 1188 694 726

IV - TO Tpumeceune | 1512 7 477 895 903 21 21053 | 1103 610 349

o6wo 5980 32 783 4117 599 103 209 017 | 4608 2 454 014

| - BO Tpumeceumne 1351 6 317 815 293 22 64 183 883 472 160

2020 Il - po Tpumeceune | 1362 5928 823 615 31 18 328 935 427 613
Il - TO TPpUMeceune | 1 696 7414 964 166 28 47213 | 1121 505 065

IV - To Tpumeceune | 1451 9779 1142 665 14 28 297 | 1005 515 431

O6wo 5 860 29 438 3745 739 95 158 021 | 3944 1920 269

2021 | - BO TpMMeceune 1546 8 775 1027 989 28 93208 | 1117 580 046
Il - po Tpumeceumne 1745 9 952 1181 550 26 44 889 | 1214 448 862

o6wo 3291 18 727 2209 539 54 138097 | 2331 1028 908

MNsmoyHuk: HCU
3anoyHamo cmpoumesnicmeo Ha Hoeu czpadu

3anoyHaTo e CTpouTencTBoTo Ha 6 512 HoBu crpagu ¢ 4 364 836 k. m. P3l1 3a 2020 .
Ot 1ax 4 116 »xunuwnHn crpagm ¢ 20 735 xunmwa B Tax 1 2 581 351 kB. M. oOLwa pasrbHaTa
3actpoeHa nnowy, (P3MM1). Cnpamo 2019 r. 3anoyHaATOTO CTPOUTENCTBO Ha XXWUIULIHW Ccrpagu
Hamansaea ¢ 2.53%, xvnuwata B Tax - ¢ 9.54%, a P31 - ¢ 12.27%. 3a cbwua nepuog e
3ano4YyHaTo CTPOUTENCTBO Ha 71 aAMWHUCTPaTUBHU crpaam cbe 84 245 kB. M. P3[1, kaTto cnpsamo
2019 r. ce peructpupa pbcT oT 9.23% Ha 6pos n cnag Ha P3IM ot 0.63%. 3a 2020 r. e
3ano4yHaTo CTPOUTENCTBO M Ha 2 325 apyru crpagu ¢ 1 699 240 ks. m. P3I1, kato cnpsimo 2019
r. CTPOMTENCTBOTO Npu TAX Hamansea ¢ 8.68%, a P3I1 - ¢ 7.48%. Kakto v npu u3gageHuTe
paspelwnTenHn 3a CTPoeX, M Npu TO3W MokasaTen npes MbpBoTO nonyrogve Ha 2021 r.
HeraTMBHaTa TeHAeHUua ce obpblya, kKaTo ce 3abensisBa pPbCT CAPSIMO CbLOTBETHUTE
TpUMeceuna Ha NpeaxonHUTe Nepuoan.

Xvnuwxu crpagm AAQMUHUCTPaATUBHU crpaau Apyrv crpapu
FoguHa Tpumeceuune 5 Bpoit ) )
Bpow KMnMwLa P30 - kB. M Bpow P30 - kB. M Bpow P3N - kB. M
| - BO Tpumeceumne 723 4157 476 224 18 22 623 467 428 856
2018 Il - po Tpumeceumne 1128 6 195 812 169 25 26 136 724 545 449
Il - TO TpUMeceune 1038 5921 667 401 29 81 451 638 448 587
IV - TO Tpumeceumne 935 5881 757 784 11 9715 624 586 459

! [pyau cepadu - cepadu, koumo ca rnpedHasHavyeHu 3a pa3nu4yHu deliIHocmu: npou3eodcmeeHa, Mbpa0o8ckKa,
mpaHcropmHa, npoceemHa, KynmypHa, CriopmHa, cesickocmonaHcka deliHocm, 30paseonassaHe, b6a3u 3a roJuska
U KpamkocpoYHO ripebusasaxe - xomesu, Momenu, no4yusHU 0omose, Xuxu u op.
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o6wo 3824 22 154 2713578 83 139925| 2453 2 009 351
| - BO TpMMeceune 871 4481 625 846 17 30743 644 573 305
2019 Il - po Tpumeceune 1203 5 650 725 541 24 29 951 622 458 304
Il - To TPpUMeceymne 1156 7021 908 670 13 12 301 666 390 746
IV - To Tpumeceumne 993 5770 682 233 11 11782 614 414 282
O6wo 4223 22 922 2942 290 65 84777 | 2546 1836 637
| - BO TpMMeceyne 847 4454 529 686 12 4873 545 510 416
2020 Il - po Tpumeceune 979 4766 622 361 21 26 831 584 294 061
Il - To TPpUMeceymne 1282 5899 726 896 25 39738 624 524 359
IV - To Tpumeceumne 1008 5616 702 408 13 12 803 572 370 404
O6wo 4116 20 735 2581 351 71 84245 | 2325 1699 240
2021 | - BO Tpumeceuune 998 5297 660 335 7 4 054 576 347 418
Il - po Tpumeceune 1410 5993 784 124 21 19915 642 419 529
O6wo 2 408 11 290 1 444 459 28 23969 | 1218 766 947

MNsmoyHuk: HCU

Mpe3 toHn 2021 r. EMuteHTa e u3gan Hactodwarta emucus obnuraumm B pasmep Ha
20 000 xun. ns.

BrimsaHeto B cuna Ha 16.03.2021 r. Ha 3akoHa 3a [fpyXecTBata CbC crneuuanHa
WMHBECTULMOHHA LIeN M 3a pyXecTBaTa 3a CeKiopuUTM3aunsa 1 No TOYHO 4n. 29 OT Hero Hanara
ObaeLlm NPOMEHN NO OTHOLLEHWE Ha HaYMHa Ha U34YMCNsiIBaHe Ha OMBUAEHTA 3a pa3npegeneHve
neyanb6ara.

Ot parata Ha nocnegHus nybnukyBaH ogutupaH duHaHcoB otyeT Ha ,[MAPK* AOCUL
A0 MN3roTBAHETO Ha To3n [pocnekT He e HacTbnBana 3HaynTenHa HebnaronpuaTHa NpomMsiHa B
NMKOHOMMYeckaTa cpega 3a EmuteHta nnu BbB (OMHAHCOBOTO CbCTOSAHNE Ha EMuTeHTa.

6.2. UHpopmauusa 3a BCAKaKBA U3BECTHU TEHAEHLMW, HECUTYPHOCTU, U3UCKBAHUSA,
AHraXXMMeHTU UNM cbOMTUA, KOMTO MoraT Aa UMaT 3HauuTeneH edekT BbLpXY
nepcnekTuBuTe Ha EMuteHTa 3a Tekywarta cpuHaHcoBa roguHa

Bcneactene Ha pasxnabBaHe Ha MNpPOTMBOENUOEMUYMHUTE MEPKM HA Teputopusita Ha
Penybnuka Bbnrapusa n cBbp3aHOTO C TOBA YaCTUYHO Bb3CTAHOBSBAHE Ha MKOHOMMYEcKaTa u
coumnanHa JAewHOCT BoAewo [0 OnNTMMM3LM B HarfmacuTe 3a crpaBdHe C naHgemusaTa,
CbOTBETHO € Hanuue AOroHBaLl, LEeHOBW pbCT B TPeTo Tpumecedne Ha 2020 r. npu caenkite ¢
HeOBWKUMU NMOTM.

Tekyliata MKOHOMMYecKa cuUTyauusi npedpasnonara 3a 6bp3a peanusauus Ha
XUNULHWTE crpagW, CBbp3aHa Hal-Bedye C OT funcata Ha anTepHaTUBU 3a BMOXEHUS Ha
Kanutana u OT HUCKUTE IMXBEHW MNPOLEHTW, MpeanaraHyu oT GaHkuTe 3a (PUHaHCUpaHe Ha
NoKynkuTe Ha nogobeH Bua MMoTu. MocnegHuTe Bce olle pasnoraraT ¢ eBTUH pecypc, KaTto e
Hanuue TeHOEHUNs eAMHCTBEHO 3a MO-BUCOKO CamMoy4yacTue OT CTpaHa Ha KynyBaduTe.

Cnopen ooknag 3a 4eTBbpToTO TpuMmeceume Ha 2020 I Ha KOHCynTaHTcKaTa KoMnaHus
Forton — Cushman & Wakefield, B roanweH nepvog cnep obsasseaHe naHgemmnarta ot Covid-19
ot CeeToBHaTa 34paBHa OpraHM3auusi ca Hanuue 3Ha4YUTENHU U3MEHEHUS B MKOHOMMUYECKUTE
Harnacu B cekTop Heaswxumu nmotu 3a tekywarta 2021 r.:

e Odpuc nnowu - OtTcnabeaHeTo Ha BU3HEC akTMBHOCTTA B pe3ynTaT Ha NaHaAeMusita u
MEepK1Te 3a orpaHMyaBaHe pasnpoctpaHeHneTo Ha Covid-19 goBege Ao cnag B TbPCEHETO Ha
ouc nnowm, B pes3yntar Ha KOETO [OOrOBOPHUTE HAaEeMHU LEeHW Ha oduc nnowuTe ce
NnoHwxasaT M morat ga gocturHat Te3m ot 2017 - 2018 r. Cnopen Forton — Cushman &
Wakefield, Bbnpekn ye ocuc crpagute ga He 6sixa NPUHYAUTENHO 3aTBOpPEHM, KpusaTta C
KOpOoHaBupyca [goBede QOO0 TPawHM MNpPpOMEHM B cektopa. Haml-aHauMmara ot Tax Oe
HapacTBawWmsaT gan Ha paboTata oT kbl (Home office) u 3ampassiBaHeTo Ha nnaHoBeTe 3a
penokauun 1 paswunpeHns Ha peguua Kkomnaduu. Cnopepd rnobanHua napTtHbOp Ha Forton —
Cushman & Wakefield, B mo-gbnrocpoyeH nnaH TO3M TPeHn LWe npepacHe B paboTta oT
BCAKbAE, @ MHOrO KOMMaHuMM Le 3anoxaT Ha ekocuctema OT paboTHWM MiowM, BKIYBaLLa
LEeHTpaneH u U3HeceHn ogucu, goma, cnogenexHn ocgpucu n ap. MNMporHosuTte ca ToBa Aa Aaae
CTMMYN 3a pasBuUTUE Ha cnogeneHn ouc NPOCTPaHCTBA, KaKTO CaMOCTOSTENHO, Taka U KaTo
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4yacT OT KOHUenuuuTe Ha ronemu ouc npoektn. Ham-ys3summn octaeat aktmeuTe OT knac C u
no-Huckn. Cnopepg aHanu3a Ha Forton — Cushman & Wakefield, 3abaBsHeTo kbm kpas Ha 2020
I. NpoabiikaBa, KaTto pasmepbT Ha HaeTute nnowm e cnagHan ¢ 39% B CpaBHeHWE C
npegxogHaTta rogunHa. MNMasapa Ha oduc NNOLWKW HaMang CbLECTBEHO Npe3 BTOPOTO TpuMmecedne
Ha rogmMHata u npekparasa Bb3xoadwna TpeHa npes 2019 r. Bbnpekn ye B kpas Ha 2020 r. ca
Hanuue HSKOW 3HaKoBW MpegBapuUTenHW OOroBOpu, AenbT Ha TO3M TUM COENKW KaTo udAno
OoCTaBa He3HauuTerneH 3a roguHata. [1asapa npean naHgemusTa ce ABWXKelle OT TbpceHe,
CBbp3aHO C paswupsiBaHe W YCBOsIBAHE Ha OOMbIIHUTENHU MMOoWW KM npeoTdaBaHus. Kbm
MOMEHTa HaeMHuTe CcAenku Ha oduc nnowm ca npeauMHO 3a MogHOBABaHE W
npemecTtBaHe. MHOro oT HaemaTenuTe ce 4yBCTBaT HECUI'YPHM OTHOCHO CBOSI BU3HEC 1 HyxkaaTa
OT 0hMC NPOCTPAHCTBO, KOETO MM NpaBu Npeanasnueu U NO-CKNOHHW Aa oTnarat B3eMaHeTo Ha
peLLeHna 3a paslwmpeHne Ha kanauuteTa. 3abaBaHeTo Ha ohuc nasapa A4oBeAe A0 MO-HUCKO OT
O4YaKBaAHOTO 3aBbPLUBAHE M MycKaHe B ekcnnoaTtauus HoBu nnowm — npmbnmnantenHo 93 000
kB.M npe3 2020 r. lenbT Ha cBobogHUTE odmc nnowm HapacHa go 13,6% npes nocnegHoTo
Tpumeceume Ha 2020 r., cnpsamo 11,4% rognHa no-paHo. [lokato HaemMnTe 3a MbPBOCTENEHHUTE
NaowmM B UEHTpanHuTe rpagckm Jactm Ha rp. Codums octaBaT HEMPOMEHEHU Ha HMBO OT 15
€BpO/KB.M., HaemMuTe B OCTaHanuTte pernctpupatr cnabo noHwxkeHune. B kpas Ha 2020 r.
TbPCEHUTE LeHN 3a NPOEKTU OT Krac A B ctonuuaTta Ao rmasHuTe GyneBapan ca OTHOCUTENHO
ctabunHu Ha 12-14 eBpoO/KB.M, HO HETHUTE e(EKTMBHMN HAEMU BCBLLHOCT Ca Masko MO-HUCKN
nopagu noBe4yeTo CTUMYINK, NPeaoCTaBeHM OT HaemodaTenuTe. YBenmyeHneTo Ha cBobogHuTe
ouUC NNOLWM e ObpKaT HAaeMUTe Nog HaTUCK Npe3 cnefBalimTe Mmeceum, ocobeHO B panoHn ¢
HOBO OoMC CTPOUTENCTBO.

e Tobpeoecku nnowu - [loBe4eTO THLProOBCKU MAOWM W PecTopaHTU peanusmpaxa
3arybu, nopaav BbBegeHUTe NpOTUBOENUAEMUYHM Mepku. [JokaTo rornemuTte cynepmapkeTu u
MarasuHu B XWUMNULLHUTE KBapTanu ca Mo-mMarnko 3acerHatu oT naHgemudarta, Apyrn TbproBCcKu
nnowm eagea nu Liie ce BbpHaT KbM Bb3BpbllaemocTTa oT 2019 r. B 6nun3ko 6baele. Bbnpekn
Yye enekTpoHHaTa TbProBus € B NoAEM, TbProBCKUTE NMOLLN, 32€TN OT HEXPAHUTESTHN KOMNaHUA
3a 6bP3006OPOTHM CTOKK, Ca U3NpaBeHM Npeg MHOro npeamssukarencTea. Cnopea goknaga Ha
KOoHcynTaHTckata komnaHua CusHman & Wakefield Forton kbm kpas Ha 2020 r., BTOpOTO
3aTBapsiHE Ha TbProBCKM LEHTPOBE Npe3 AEKEMBPU Ce OTpasy HeratMBHO Ha npogaxoute Ha
ApebHOo 1 NpuHYAN HaemaTenute Aa NPeoCMUCHAT NiaHoOBETE CU 3a paswupsaBaHe. He BCUYkM
OT NNaHMpaHuTe OTKPMBAHWUS Ce OCbLUECTBMXA, BbIMPEKM Ye TbProBCkUTe Mara3uHu 6sixa
obopyaBaHu 1 HanbnHO 3apeneHn. C BbBeOeHMAT OT 3gpaBHUTe Bnactu lockdown Ha gBa nbTu
npe3 2020 r. 1 cnagawia MKOHOMMYECKA aKTUMBHOCT, Mpe3 roguMHaTta niowuTe B TbProBckUTe
LEeHTpoBe ce yBenuyuxa camo ¢ HoBu 38 600 kB. M., kOeTO e ¢ 57% HamaneHue cnpsamo
npeaxogHata rogvHa. Cpeq Han-nocTpaganute ca 3aBefeHusiTa, TbProBUUTE Ha akcecoapu 3a
nbTyBaHe, odmumantmn obnekna n BCMYKO CBbp3aHo ¢ pabotata B odmc. Ha gpyrmst nontoc ca
CropTHUTE CTOKKM, 6bP3006OPOTHUTE Bepurn M CTokMTe 3a goma. Cneag kato mMarasvHuTe B
TbProBCKNTE LEHTPOBE OfAXa 3aTBOPEHW, HAKOW MOOHW BeEpUrM W Bepurn 3a obyBKM ce
dhokycupaxa BbpXy YMYHW TbProBCKM NIIOWMN U pUTENN NapKoBe, KakTo U OHNanH npogaxoéute.
Camo 3a nocnegHute Tpu meceua Ha 2020 r. B bbrrapus ca oTKpUTKM TpU HOBM pUTENN napka.
Te ca cpegHo ronemu n ce Hammpart B LUymeH, Am6on n QynHuua, a ¢ Tax obwarta nnowy Ha
puTtenn napkoseTe B uanata ctpaHa goctura 184 800 kB. M. lNMnowTa Ha BCUYKUM pUTENn
napkose B bbnrapus obade Bce owe He MOXe Ja Ce CpaBHsABa C Ta3n Ha MOSOBETE, KOUTO MO
pasnuyHn oueHkn ca mexay 750 u 810 xunagu kBagpatHM MeTpa B uanaTta cTpaHa. Putenn
napkoBeTe ce MosiBMXa KaTo HOBOCT Npeaun HAKOMKO rogvHu U npeacTtaBngasaT anTepHaTvBa Ha
MOSIOBETE - rofieMn NMOLWN Ha OTKPUTO, B KOMTO Ha €OdHO MACTO ca obeAnHeHM MarasuHu Ha
roreMy TbProBCKW BEpuUrn U Apyru no-masnku TbproBuyM M KbAeTO MMa JOCTaTb4yHO MecTa 3a
napkMpaHe Ha edHO HMBO Hag 3emsATa. HaemHuTe HuBa B puTeinn napkosete B Codma ca
mexay 8 n 10 eBpo Ha KB. M, JOKATO B OCTaHanuTe rpagoBe Bapupat Mexay 7 n 9 eBpo Ha KB.
M. , KOETO M NpaBu aTpakTUBHKU, B CPaBHEHME C TE3N B MOSIOBETE, KOMTO BLNPEKN Kpusarta n
MHOFOKpPaTHOTO 3aTBapsiHe 3apadu naHgemusaTa npoabikaeBaT ga ca okono 36 eBpo Ha
KBagpaTeH MeTbp, OCOOEHO 3a MbPBOKMACHMTE MNMOWWM WU TaM, KbOETO MOMELLEHNETO € No-
manko. Cnopeg CusHman & Wakefield Forton kbm kpas Ha 2020 r. B monosete kbM 8-9% oOT
nnoLwuTe ca He3aeTu, JoKaTo npeau ToBa obmyanHo cBobGogHuTe nnowm 6axa ceegeHn o 4-
5%, kaTto MmMalle ronemMu TbProBCKU LIEHTpOBe C HyneBu TakmBa. OTyeTeHa € TeHOeHuudata
AOKaTo HaemuTe B TbProBCKUTE LIEHTPOBE NPoAbInKaBaT Aa ObpXaT BUCOKO HMBO, Takuea Mo
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LeHTpanHUTe TbProBCKM YIMUM [a ca C fleka KOpeKUMa B NocoKa NMOHWXEHWEe, He3aBMCUMO Ye
npu TaxX He € uMana 3abpaHa 3a 3aTBapsiHe Ha TbProBCKM OOEKTM BbB Bpb3ka OEWCTBUS Ha
34paBHMTE BnacTM 3a oBnagsBaHe Ha naHgemuata. o Oyneeapg “Butowa” B cronuvuara
cpegHaTta HaeMHa LeHa e Bede 50-55 eBpo Ha KBagpaTeH MeTbp MEeCeYHo, CrpsiMo HMBa o0 65
eBpo npe3 2019 r.

e JloecucmuyHu u uHOycmpuasHu 30HU — [lazapbT Ha NOrMCTUYHM MMOWM €
YyCTOMYMB C HapacTBallo NpeAraraHe Ha MbpPBOKMNACHW MAOWM NOA4 HaeM B CTPOEX W TpanHo
HUCBK AAn Ha cBOoBOOHW NNOLLM CnpsiMo OBLIOTO nNpeanaraHe, kato ovakBaHuATa Ha CusHman
& Wakefield Forton ca 6anaHca mexay TbpceHe n npeanaraHe ga ce 3anasv n npes 2021 r.
CermeHTa ce xapakTepuaupa C Mo-BMCOKa MpPUCNOCOOMMOCT B MaHAeMuaTa M OCHOBHaTa
npuyMHa 3a TOBa € PbCTbT B EreKTPOHHaTa TbProBUs M Hyxgata OT NO-ronemMu CKnagosu
HanM4yHocTW. ToBa BOAM A0 3aCUIIEHO TbpCEeHEe Ha NOrMCTUYHU NOLWLM NOA4 HAaeM U pasBUTHE Ha
cobcTBeHn npoekTn B Codunsa, Kato Har-ronsam nasap v pasnpegenuteneH xob.

[obGpuTe nepcnekTMBU npen cerMeHTa Ha NorucTMkata M NpomsBoACcTBaTa 4oBeaoxa U
00 aKTMBEH nas3ap Ha CTpouTenHu napuenu. HaeBnu3aHeTo Ha HOBU KOMMaHWW, pas3BMBaLLY
NOMMCTMYHU NPOEKTU, KAKTO 1N akTUBHOCTTA OT CTpaHa Ha Bede onepupaLlmTe TakMBa Ha nasapa
ce o4aksaT Aa goBefaTt 40 TpaeH pbCT B NpeanaraHeTo Ha nNowm 3a cknagmpadHe n obpaboTka
Ha ToBapu. O4yakBaHMATa Ha KOHCyNTaHTCKaTa KOMNaHMsA ca ToBa Aa 3agbpXu BUCOKUTE obemun
Ha HOBO CTPOUTENICTBO € cermMeHTa, Kato 3a Codma sapupat mexagy 160 xun. k8. M 1 240 xun.
KB. M npes3 crneasawuTte ABe roauHu. B normctuyHmTe napkoBe OKOMO cTtonuuata HaemMHuTe
LeHun ca 6e3 npomMsiHa 1 ce ABwXKaT B paMknTe Ha 4.2 0o 4.5 eBpO Ha KB. M.

OcBeH obWnTEe nasapHUW OBWKEHUSA B CEKTOpa Ha HeABWXMMUTE MMOTU, EmuTeHTa e
nognoxeH n Ha cneumdunyHn dakTopu CBbP3aHM C HeroBaTa AeWHocT. B 4yacTHocT cnef
CKMoYBaHe Ha fJorosopute 3a npugobvBaHe Ha HeOBWXMMWUTE MMOTU CbC cpeacTBata oT
06nMraynoHHMa 3aeM, NO HSAKOW OT Te3W LOroBOpM OCTaBaT HEe3HAYUTENHW OonnallaHus KbM
npogaeavnte. EMUTEHTBLT We M u3Bbpwn 4Yped H6aHkoBO duHaHcupaHe. [Mpe3 nocnegHute
Meceun ce 3abenassa He3HaYUTESTHO MOBULLEHWE Ha NXBEHUTE HuBa. baHkuTe O0BMKHOBEHO
oTMnycKaT KpeauTu Npu nnasalla nvMxBa onpedeneHa Ha ocHoBa 6a30B NUXBEH MPOLIEHT U
Hagbaska. B cnyyan 4ye B 6baelle 6a3oBuTe NUXBU Ce yBeENUYaT € Bb3MOXHO EMUTEHTBT aa
3annatia no-B1COKN NUXBU OT HEFOBUTE NpeaBapuUTENHN NaHoBe.

KbM gatata Ha usrotBsHe Ha To3u [JOKYMEHT cTpaHaTa HM € B pasrapa Ha nopegHarta
Bb/iHa oT Covid-19. Bb3MOXHO € nnaHoBeTe Ha EmuTeHTa 3a peanusauusi Ha KOHKPETHU
WHBECTULMOHHWN NPOeKTK Aa 6bae 3abaBeHa, nopaan nunca Ha nepcoHan B CTPOMTENCTBOTO U
€BEHTYyarnHO HanoXxeHn 6baeLmn orpaHNYNTENHN MEPKN.

Mpe3 nocnegHuTe mMeceum ce 3abensisaBa yckopeHa nHdnaumsd, kakto B bbnrapus, Taka
n B EBpona u B ocTaHanaTta 4yacT Ha cBeTa. BepoaTHO e B cneacteue Ha WHMAUWMOHHUTE
npouecu, npeaBapuTeNiHATE aHanuM3nM Ha WHBECTULMOHHUTE MpPOoeKTM Ada npeTbpnart
aKkTyanusauus B Nnocoka yBenvyaBaHe Ha pa3xoguTe 3a peanu3auns Ha NpoekTUTe — pasxoam
3a maTtepwanu, 3a Tpya U T.H.

Mpe3 2012 r. 1 2013 r. ca n3BbLPLIEHN 00E3LIEHKN HA NpUTEXaBaHUTE NHBECTULIMOHHN
nMoTM Ha obwa ctomHocT 5408 xun. nB., BCNeacTBME Ha KOETO pa3mepbT Ha cobCcTBeHMS
KanuTan crnaga nog pasmMepa Ha akUMOHEPHUs kanuTan (M CbOBETHO BanaHcoBaTa CTOMHOCT Ha
akuusa cnaga no 1.00 nB.). [pyxecTBOTO nnaHMpa B Obaelle, Npu peanuavpaHe Ha NpoekTuTe
BKM. 1 Te3n npuaobutnte cbe cpeacreara OT obnurauMoHHaTa eMucusi, Aa KOMMneHcmpa To3m
cnag. Kbm garata Ha M3roTBsHE Ha TO3M MNPOCMEKT CTpoUTEnHUst OpaHWw € B nogem wu
nepcnekTMBMTE 3a peanunsauns Ha NpoekTUTe ca 4obpu.

7. NMIPOTHO3HU UNU NPUBNTU3UTENTHU CTONHOCTU HA NEYANBUTE

,D,py)l(eCTBOTO HE npeancTtass NporH0o3n 3a ne4yanobuTe.
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8. AHOMUHUCTPATUBHW, YNIPABUTEJNTHU U HAO3OPHU OPIrAHU

8.1. UmeHa, 6usHec agpecu U PyHKLUMN HA YNEHOBETE Ha yrnpaBUTeNTHUTE OpraHu
Ha EmuteHTa M uHOMKauus 3a OCHOBHUTE [OEMHOCTU, U3BBLPLIBAHM OT TAX U3BBLH
EmuteHTa

NmeHaTa 1 cnyxebHuTe agpecy Ha U3bpoeHuTe No-gony nuua, TeXHUTE PYHKUMU B paMKute
Ha eMWUTEHTa, KaKTO M MHGOPMAaLMS 3a OCHOBHUTE AEMWHOCTU OT 3HAYEeHWE 3a TO3U EMUTEHT,
KOUTO T€ U3BbpLUBAT U3BBHH HErO:

a) YrneHoBe Ha aAMUHUCTPAaTUBHUTE, YNpaBUTEITHUTE UITN HAOA30PHUTE OPraHu;

6) HeorpaHW4eHO OTFOBOPHM CbOPYXKHULM, B Criydasl Ha KOMaHOWTHO APYXeCTBO C
aKuuu.

JTAPK* ALCWLl e opyxecTBo C egHOCTENEHHa cuctema Ha ynpasneHme cbc CbBeET Ha
OUpeKkTopuTe, KOMTO KbM AaTaTa Ha U3roTBSHE Ha HacToAWMNA PernctpaunoHHNa JOKYMEHT € B
CbCTaB:

Ume Mo3uuua BusHec agpec
"anuHa OnsiHoBa 'eopruesa Mpegcepaten Ha CL rp. Codous, 6yn. ,YepHu Bpbx“, Ne 53
3apasko AtaHacoB CToeB M3nbnHUTENEH ONPEKTOP rp. Codous, 6yn. ,YepHu Bpbx“, Ne 53
Buoneta BvnkoBa Muxannosa YneH Ha C[] rp. Codous, 6yn. ,MepHu Bpbx“, Ne 53

OCHOBHMTE [OeMHOCTM OT 3HayeHMe 3a eMUTEeHTa, KOUTO uneHoBeTe Ha C[]
U3BHLPLWBAT U3BDBH HEro U y4vyactudatTa UM KaTo HeorpaHuW4eHO OTroBOPHU CHAPYXHULUN
n/vunn y4yacTtueTo UM B yrnpaBrieHUeTO Ha APYyru TbProBCKu ApyxecTtBa:

Kbm patata Ha To3M npocnekT npeacenatensat Ha CL Ha [pyxectBoto [anuHa
OuaHoBa leoprueBa He yyacTBa B YNpaBfieHMETO Ha Apyrn OpyxecTBa M He MpuTexasa
yyactusa B Aapyrv gpyxectBa. anvHa [uaHoBa [eoprneBa u3nbiiHABaA M3UCKBaHMATA Ha unl.
116a%, an. 2 ot 3MMNUK ga 6baoe HesaBucum vneH Ha Cl.ManuHa fJuaHoea Neopaueesa He e:

v/ ocbXxdaHa 3a M3Mama U HAMa Bns3na B curna npucbaa 3a u3mama 3a nocrnegHuTe
neT roguHu;

v yyacTBana B ynpaBUTENHM U KOHTPOSTHN OpraHu Ha ApYyXecTBa, 3a KoUTo Aa ca 6unm
OTKPMUTU NPOU3BOACTBA MO HECLCTOATENHOCT, APYXXeCTBa KOMTO Aa ca OunvM npekpaTeHu
nopaan HECbCTOSITENHOCT, APY)KEeCTBa KOUTO Aa ca 6unmn obekT Ha ynpasBneHne oT CUHAMK UK
APY)XeCTBa B NMKBMAALMSA Npe3 NocneaHuTe neT roanHu;

v’ ohmumanHo nyGrmMyHO MHKPUMUHMPAHA M He ca M HanaraHu CaHKuMM OT 3aKOHOBU
UNU perynaTopHyM opraHn (BKIHOYUTENHO OnpeaeneHn npodecuoHanHn opraHu), He e
nuwaeaHa oT CbAa OT NpaBOTO [a 3aemMa onpegerneHa gbpXKaBHa Unn obLiecTBeHa ATbXHOCT
nvnu ga 6bae YneH Ha agMUHUCTPATUBHUTE, YNIPaBUTENHUTE UM HAO30PHN OpraHn Ha gageH
E€MUTEHT, UM OT U3MbIIHABAHETO Ha ASTbXHOCTM B PBbKOBOACTBOTO UMW U3MbIIHABAHETO Ha
JENHOCTTa Ha HAKOW eMUTEHT 3a NocneaHnuTe neT rogvHu.

Kbm patata Ha M3rotBHe Ha TO3M MPOCMEKT W3MbIHUTENHUST OWPEKTOP Ha
OpyxecTtBoTO 3apaBko ATaHacoB CTOeB yyacTBa B yNpaBieHNETO Ha CriegHUTe OPYXeCTBa:

e .Yeb Megusa Npyn“ Al, EVK 131387286, rp. Cothus, M3nbnHUTeneH anpekTop;
o, ®uHaHc NHdpo Acuctanc® EOO[, EMK 130997190, rp. Cocdus, YnpasuTten,
o ,Ckanm Men* AL, EWK 205421578, rp. Codwmsn, [lpepcepaten Ha CO wu

npeacTaBnsiBall;

o JInsumHr ®duHanc” EAL, EUK 131352367, rp. Codusa, MNpencenaten Ha CL w
npencrasnsiBall;

o ,®uHaHc AcuctaHc MennpoxmbHT AOCUL, EWK 205350597, rp. Cocoms, YneH
Ha C[;

o ,®unHaHc Cextoputu Npyn“ A, EMK 202191129, rp. Codous, YUneH Ha C[;

o ,Hio Yeb Mapket* EAL, EMK 201507193, rp. Codusa, MNMpencepaten Ha CL un
npeacTaBnsiBaly;

o, 3eHut MueectmbHT XonauHr ALl, EVIK 121779787, rp. Codous, YUneH Ha C[L;
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e Xemc Ep“ EOOL, EMK 130690145, rp. Codoms, Ynpasuten;

o PAOVNO CTAHUNMA" EOOQL, EMK 201446801, rp. Cochus, Ynpasuten,

o ,BbagyxonnaeatenHa TpeHupoBbyHa Akagemusn“ AL, EUVK 206543624, rp.
Codug, YneHn Ha C[] 1 M3aNbNHUTENEH OUPEKTOP.

3apaBko AtaHacoB CToeB He €:

v/ ocbXxaaH 3a u3aMama U HaMa Bris3na B cuna npucbaa 3a uaMama 3a nocrnegHuTe net
roguHu;

v/ yyacTBan B ynpaBUTENHN U KOHTPOITHN OpraHn Ha ApPYXecTBa, 3a KOMTO Aa ca 6unu
OTKPUTM NPOM3BOACTBA MO HECHLCTOSTENHOCT, OPY)XECTBa KOMTO Aa ca bunm npekpateHu
ropagu HECbCTOSATENHOCT, APYKECTBA KOUTO Aa ca bunu obekT Ha ynpaBrneHme oT CUHAUK Uin
APYXeCTBa B NUKBMAALMSA Npe3 NocneaHuTe neT roanHu;

v' oduumanHo nyGrMYHO MHKPUMUHMPAH U HE ca MYy HanaraHu CaHKUMM OT 3aKOHOBU
WUNM perynaTopHM opraHu (BKMOYMTENHO onpeadeneHn npodgecuoHanHu opraHu), He e
nvLaBaHo OT CbAa OT NPaBOTO Aa 3aema onpefeneHa AbpKaBHa UM OOLLECTBEHA ONTbXXHOCT
n/vinu ga 6bae YneH Ha agMUHUCTPATUBHUTE, YNPaBUTENHUTE U HAA30PHM OpraHn Ha AadeH
€MUTEHT, UNN OT U3MbIHABAHETO Ha ANTbXHOCTM B PBbKOBOACTBOTO MMM M3MbIHABAHETO Ha
JEeNHOCTTa Ha HAKOW eMUTEHT 3a NnocrneaHnTe neT roavHu.

Kbm patata Ha To3u npocnekT yneHa Ha C[ Ha [pyxectBoTo Buoneta Bwbnkosa
MuxannoBsa He yyacTBa B ynpaBlieHMeTO Ha APYrn ApyXecTBa M He npuTexasa yyacTus B
Apyrv apyxecTsa. Buoneta Bunkosa Muxainosa usnbnHsBa U3MckBaHusTa Ha un. 116a’, an. 2
ot 3MMNUK ga 6bae HesaBncum yneH Ha C[.

Buoniema Bbnkoea Muxatnosa He e:

v/ ocbxdaHa 3a M3Mama U HAMa Bns3na B curna npucbaa 3a Mamama 3a nocrnegHuTe
neT roguHu;

v/ yyacTBana B ynpaBUTENHM U KOHTPOIHWN OpraHu Ha ApYyXecTBa, 3a KOUTO Aa ca Gunu
OTKPUTM NPOM3BOACTBA MO HECHLCTOSTENHOCT, OPY)XECTBa KOMTO Aa ca Ounu npekpaTeHu
rnopagun HECbCTOSATENHOCT, APYKECTBA KOUTO Aa ca 6unu obekT Ha ynpaBreHue oT CUHAWK UMK
APYXeCTBa B NUKBMAALMSA Npe3 NocneaHuTe neT roanHu;

v’ ohmumanHo nyGrmMyHO MHKPUMUHMPAHA M He ca M HanaraHu CaHKUuMM OT 3aKOHOBU
UNn perynaTopHyM opraHn (BKIKOYUTENHO OnpeaeneHn npodecuoHanHn opraHu), He e
nuwaeaHa oT CbAa OT NpaBOTO [a 3aemMa onpegernieHa gbp)KaBHa Unn obLecTBeHa OfTbXKHOCT
n/vnn ga 6bae YneH Ha agMUHUCTPATUBHUTE, YNPaBUTENHUTE UMW HAA30PHW OpraHu Ha gageH
E€MUTEHT, UNN OT U3MbIHABAHETO Ha ANTbXHOCTM B PBbKOBOACTBOTO MMM U3MbIHSABAHETO Ha
JENHOCTTa Ha HAKOW eMUTEHT 3a NocneaHnuTe neT rogvHu.

[pyxecTBOTO ce npeacraBnsisa OT M3NbJIHUTENHMSA gupekTop 3apaBko AtaHacos CtoeB
1 eaunH oT YneHose Ha CbBeTa Ha ANPEKTOPUTE 3aeHO.

OcBeH uneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE HAMAa OPYrn BUCLUM PbKOBOAUTENW, OT
KOUTO Oa 3aBuUCKU SEeNHOCTTa Ha [IpyXecTBOTO.

8.2. KoHcnuktM Ha uWHTepecM Ha aAMUHUCTPATUBHUTE, YNpaBUTENTHUTE U
HaA30pPHMU OpraHu

KbM gataTa Ha M3roTBsiHE Ha TO3uU AOOKYMEHT HAMa CbluecTByBalln Ui noteHuunanHu
KOH(*)J'II/IKTVI Ha MHTepecn mMexay 3abimKeHUATa Ha 4neHoBeTe Ha CobBeTa Ha aOunpektopute B
,D,py)KeCTBOTO N TeXHUTEe YaCTHN NMHTEpPeCn n/nnu Opyrn 3agblnkKeHus.

9. MAXKOPUTAPHU AKLIUOHEPU

9.1. MpsAAKO UNU KOCBEHO NpuTexaBaHe MNU KOHTpon Hag EmurteHTta. Mepkure,
KOUTO ca BbBeAeHU, 3a Aa He ce 3noynoTpebsiBa ¢ Nnogo6GeH KOHTpon

AKUMOHEpW, NpuTexasawm npsko Hag 5 % oT rnacoBete oOT 06LWWOTO cbbpaHue Ha
OPYXeCTBOTO Ha ApyxecTBoTO kbM 30 toHn 2021 r.:
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HaumeHoBaHMe EMK | BYNICTAT "p“;ir::a”“ :g::;";ag‘g': Asn *;1:2:?’&3:"“79
JEYPOBWNT" EOOR 175375289 2946 198 2 046 198 30.31%
INBUHT GUHAHC" EALL 131352367 350 600 1944 600 20.01%
YN® [OBEPVE 130474628 680 315 680 315 7.00%
MN® LOBEPUE 130427646 660 000 660 000 6.79%
[N AOBEPVE 130410344 596 012 596 012 6.13%

Pasnukata B 6post Ha akumm 1 B Oposi Ha MpaBaTa Ha rnac Ha akuuoHepa ,JIM3nHr
®unHaHc” EAL ce obmkm Ha dhakta, Ye CbLUUAT € NpedocTaBun YacT OT CBOMTE akUMK KaTo
obesneyeHne no caenku 3a drMHaHcMpaHe ¢ PUHAHCOBU UHCTPYMEHTN.

Mo panHm ot TPPKOJIHL, ,Eypobung“ EOOL e egHonnyHa cobeTBeHOCT Ha ,Kamnyc
Mponbptn OusenbvnmbHT EAL, ENK 203854285. ,Kamnyc lMponbpty OuBenbvnmbHT EAL e
egHonuyHa coberBeHocT Ha L Kniouw Bonrapua“ EOOH, EUK 147125200. ,Kntod Bonrapums®
EOO e emoHonuyHa cobctBeHocT Ha LEn Dxkun Kenutbn“ A, EMK 103225551. ,Ein [xn
Kenutbn“ ALl ce koHTponupa oT topuandeckoto nuue ,Ed Ec Ou Kenutbn Jlumuten” (FSD
Capital Limited), Manta, Homep Ha BnucBaHe B peructbpa: C 50708. [ewncTtButeneH
cobectBeHnk Ha En [km Kennten“ ALl e dwmamdeckoto nuue Xpucto Teogopos Wnues.
lMoco4veHnTe Nuua uMat HENpPSIKO ydacTue B Kanutana Ha EmuTeHTa.

JIM3nHr ®nHarHc* EALl e egHonnyHa cobeTBeHOCT Ha ,dmHaHc MHdo AcuctaHc® EOO[,
EVK 130997190. ,®uHaHc NHGpo AcuctaHc® EOO[ e egHonmnyHa cobeTBeHOCT Ha ,PuUHaHC
Cekioputnn 'pyn* AL, EMK 202191129. "®uHaHc cekioputn rpyn" Al ce KoHTponupa OT
topugmnyeckoto nuue ,byndguHaHc WHBecTMbHT® A, EWK 125004737. ,ByndwuHaHc
MHuBecTMbHT® ALl ce koHTponupa oT ,Hekct [xkeHepeinwbH Koncynt“ Al, EMK 103780841.
HencteutenHn coberBeHmum Ha ,Hekct [keHepenwbH KoHncynt® A ca MaptmH VBainnos
CaxakaH un AnrennHa Mapguk Japosa. NocodyeHuTe nuua mmaT HENpsiKo yvacTve B KanuTana
Ha EmuteHTa.

Mo cmucbna Ha § 1, 7. 14 o1 3MNMUK, KoHTpon e Hanuue, koraTo egHo nuue:

a) nputexasa, BKIOYUTENHO Ype3 [AbLUepHO [APYXeCcTBO WM Mo cunata Ha
crnopasymeHue ¢ gpyro nuue, Hag 50 Ha cTo oT 6pos Ha rnacoseTe B 06LOTO CbbpaHue Ha
€[HO OPY>XECTBO UNWN APYro IopuaNYecKo nuue; nnm

6) Moxe ga onpegenst NPsSKO UM HEMpsiko MOBeYe OT MOMoBMHATA OT YNeHOBETE Ha
yNpaBUTENHUS UMW KOHTPOSTHWS OpraH Ha e4HO PUANYECKO NNLE; UK

B) MOXe Nno Apyr Ha4duMH da ynpaxHABa pellaBaulo BITUAHWE BbPXY B3E€MaHETO Ha
peweHna BbB Bpb3Ka C OenHOoCTTa Ha ropnan4ecko nuue.

C ornepg nOCOYEHOTO, HE € Hamuue U3MYECKO WU OPUAMYECKO IMue, KOeTo Aa
ynpaxkHsiBa KOHTPOn Ha EmuTeHTa no cmmucbna Ha § 1, 1. 14 ot 3MMUK.

OT rnegHa To4ka Ha TbproeusaTa C LeHHU kHwxka Ha ,[TAPK* AOCWL, ypes perncrpaums
Ha akumuMTe Ha OPYXeCTBOTO 3a TbProBWsi Ha perynupaH nasap, ce noctura NUKBUAHOCT Ha
UHAHCOBUTE MHCTPYMEHTM Ha EMUTEHTa M CbOTBETHO OO0 onpefensiHe Ha nasapHa CTOMHOCT
Ha OpyxectBoTo. CbrnacHo pasnopenbdbute Ha 3akoHa 3a NyGrnMYHOTO MpeanaraHe Ha LEeHHU
KHWXXa BCEKM akuuoHep B NYyONUMYHO [APYXECTBO, KOMTO MPAKO UMW Henpsiko npugobue wnum
npexebpnu (No cMucbna Ha 4n. 146 oT To3n 3akoH) nNpaBo Ha rmac B O6woTo cbbpaHne Ha
akumoHepuTte, TpaAbea aa ysegomu nybnunyHoTo apyxectso u Komucuata 3a hnuHaHCOB Hag30p
3a ToBa, Korato B pe3yntarT Ha NpuMaoOMBaHETO UMM NPEXBBLPIISIHETO HEroBWTE rnacoBe B
O6woT0 cbbpaHue [OoCTUrHaT, HAAXBbPAAT UNK NagHaT nNog 5 Ha CToO UM YUCNo, KpaTHO Ha 5
Ha cTo oT obLwwma 6pon rmacose B O6LWOTO cbbOpaHue Ha NyGnNMYHOTO APYKEeCTBO. AKLMOHEpUTe
TpsabBa Aa nogagat TakoBa yBeAOMIEHUE CbLLUO M B Cllyvaln Ha NpoMsiHa B NpaBoTO UM Ha rnac,
KOSITO ce AbIKM Ha NpoMsiHa Ha oOuwms Opol rnacoee B OOLWOTO CbbpaHne Ha aKkLMOHepUTe
(yBenuuyaBaHe unu HamansiBaHe Ha akuuMoHepHus kanutan). Korato npesuwaBaHeTo wnu
AOCTUraHEeTO Ha MOCOYEHUTE NparoBe e creactene OT NPSAKo nNpuaobuBaHe UM NpexBbprsaHe
Ha aKuuK, 3a0bJPKEHNETO 3a YBeAOMSIBAHE Bb3HMKBA CbLUO0 3a LEHTPanH1sa perncTbp Ha LleHHN
kHwka. [ly6nnyHOTO [pyXecTBO € ANbXHO Jda onoBecTu nybnnyHo uWHgopmauumsTa,
CbAbpXalla ce B MOCOYEHUTE MNO-rope yBe4OMIEHUs, B CPOK OT Tpu paboTHU OHN OT HEWHOTO
y3HaBaHe. Bcumuknm akumoHepu Ha [pyxecTBOTO, ynpaHsABaT npaBaTa CuM KaTo akuMoHepw,
NpeaoCTaBeHN UM CbrnacHo TbproBCKUS 3aKOH, YcTaBa WM ApPYruTe NPUIoXnUMn HOPMaTUBHM
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aKkToBe. YCTaBbT UK APYrn YCTPOMCTBEHM akTOBE Ha [pyXeCTBOTO He CbabpXaT pasnopenom,
creumanHo HacodeHu cpelly npefoTBpaTsiBaHE Ha Bb3MOXHa 3noynotpeba € KOHTpon oT
CTpaHa Ha OCHOBHUTE akumoHepu Ha [pyxectBoTo. CbrnacHo pasnopendbute Ha 3akoHa 3a
nybnuM4yHOTO npegnaraHe Ha LEHHW KHUWXKa BCsika caenka Ha EmuTeHTa, B KOATO yyacTtBa
,=3aMHTEepecoBaHo nuue” (no cmucbna Ha un. 114, an. 7 ot 3MMUK, BKNOYMTENHO OCHOBHUTE
akumoHepu B NyGnNnMYHOTO APYKECTBO) HAa CTOMHOCT HaZ onpeneneHn nparoee, Tpsibea ga 6vae
npegsaputenHo ogobpeHa o1 OO6WOTO cbbpaHue Ha akumMoHepuTe Ha [pyXecTBOTO.
MpenBapuTenHoTo OfOOpeHne Ha akumoHepuTe € HeobxoOuMO 3a CKMYBAHE Ha COenku
Mexay [pyXecTBOTO M OCHOBHUTE M akUMOHEpPMU (MPSIKO UMM Ype3 CBbp3aHu nmua), ¢ npegmet
npuaobvBaHe WNN NPexBbpfsSHE WM MofydyaBaHe 3a MnoNn3BaHe WNu npeaocTaBsHe 3a
nonseaHe wnn kato obesnevyeHne Ha KakBUTO M ga OUNo akTMBW, MAW KOUTO nopaxaat
3aabmkeHna 3a [pyxecTBOTO, akO CTOMHOCTTa Ha caernkaTta npesullaBa 2 Ha CTO OT ro-
HMCKaTa CTOMHOCT Ha akTtuBute Ha EMuWTEHTa cbrnacHo nocnegHuTe [gBa  WU3rOTBEHU
cyeToBOogHM GanaHca Ha OpY)KeCTBOTO, NMOHE €AMH OT KOMTO € OAUTUPaH, N KOUTO ca paskpuUTu
ny6nuyHo no pega Ha un. 1007 ot 3IMUK. MNMpeasaputenHoto ogobpeHne Ha akumoHepuTe e
HeoOXxoOMMO CbLO B cnyyanW, 4Ye B pesynTtat OT caenkn mexay EmuTeHTa u OCHOBHM
akumoHepun (Npsiko UNn 4pes3 cBbp3aHM nuua) OpyKecTBoTO wWe npuaodbue mnm 3a Hero e
Bb3HUKHE B3eMaHe B pa3mep MNo-rofisM oT 1 Ha CTO OT MO-HUCKaTa CTOMHOCT Ha akTuBuTe
EmMuTeHTa cbrnacHo nocrnegHuTe ABa M3roTBEHM CHETOBOAHM GanaHca Ha OpYyXeCTBOTO, NOHe
€eaVH OT KOUTO € OAUTUPaH, U KOUTO ca paskputn nydénunyHo no pega Ha yn. 1007 ot 3MMUK
CvovrnacHo un. 114a, an. 3 ot 3IMMLUK, 3a caenkn no npngobueaHe unm pasnopexgaHe ¢ akTUBM
€ Heo6XoauMO MHO3MHCTBO OT % OT npeactaBeHus Ha OC kanuTan, a B ocTaHanuTe criyyau -
0BMKHOBEHO MHO3MHCTBO. MMalwmaT nudeH nHTepec B TakaBa caenka (Mpu3HaT OT 3aKkoHa 3a
“3aMHTEepecoBaHoO nuue”), He MoXe Aa ynpaxkHsiBa NPaBOTO CU Ha rnac B obL0To cbOpaHue Ha
akunoHepuTe Npu B3eMaHe Ha pelueHne No To3n Bbnpoc. CbBETLT Ha AMPEKTOpUTE NpeacTass
npea O6wWoTO cbbpaHMe MOTMBMpaAH [OOKNag 3a LuenecbobpasHOCTTa M ycrnoBusiTa Ha
caenkuTe. B cnyyan, ye CTOMHOCTTa Ha caenkata € noj ropenocodeHuTe nparose, Ta crefBa
na 6vbae npegBaputenHo opobpeHa oTr CbBeTa Ha gupekTopute Ha EmuteHTa, kato
3aMHTEpPEeCOBaHNTE YfeHOBE He YyyacTBaT BbB B3eMaHETO Ha peweHuneTo. HauvHuTe 3a
orpaHn4yaBaHe Ha Bb3MOXHa 3noynotpeba, 3a Aa He ce 3noynoTpebsiBa C TO3M KOHTPON ca
npegsuaeHu B criegHnte pasnopendu: CwrnacHo, yun. 240a oT TbproBCKMS 3aKOH, akLMOHEpPW,
npuTexasawm noHe 10 Ha CTO OT KanuTana Ha APYXeCTBOTO MoraTt ga npegsBsBaT UCK 3a
TbpPCEHEe Ha OTFOBOPHOCT OT 4fieHoBe Ha CbBeTa Ha OUpPEKTopuTe 3a Bpeaw, NPUYMHEHW Ha
apyxectBoto. CbrnacHo un. 223, an. 1 ot T3 O6woTo cbbpaHre Ha akuMoHepuTe MoXe Aa
6bOe CBMKAHO M OT akuMOHepWu, KOUTO MnoBeye OT TpUM Meceua npuTexasaT akuuu,
npeacraensiBawiMm noHe 5 Ha cto oT kanutana. CwrnacHo un. 223, an. 2 ot T3, ako B
e[JHOMeCeYeH CpPOK OT MCKaHeTo Nno an. 1 Ha akunoHepuTe, NpuTexasalin NoHe 5 Ha CTo OT
Kanutana, To He 6bae yooOBMETBOPEHO UM ako obwoTo cbbpaHue He 6bae npoBedeHo B 3-
MeceyeH CpOK OT 3asBsBaHEe Ha WMCKAHETO, OKPBbXHMAT CbA CBUKBA OOWO cbbpaHue wunn
oBfnacTsiBa akUMOHepwuTe, MOWUCKanuM CBUKBAHETO, WNN TexeH NpeacTaBuTen Aa CBUKa
cbbpaHmeTo. CobrnacHo 4n. 223a, an. 1 ot T3, akuMoHepu, KOMTO MOBeYe OT TpUM Meceua
npuTexasaTt akuuu, NpeacTaBnsaBallym NnoHe 5 Ha CTO OT KanuTana Ha Apy>ecTBOTO, MoraT crnej
06saBsiBaHe B TbProBCKMSA PErNCTBP UMK M3NpaLlaHe Ha nokaHaTa Aa BKMYaT v Apyry BbNpocu
B OHEBHUS ped Ha obwoTo cbbpaHme. CbrnacHo un. 118 ot 3MMUK, nuua, nputexasawim
3aeJHo Unun NooTAENHO Han-Manko 5 Ha CTo OT KanuTana Ha EmMuteHTa, umaT crnegHuTe npasa:

e [lpaBo fa npeasBAT npes cbAa uWckoBeTe Ha EmuteHTa cpelly Tpetv nuua npu
Ges3gencTBre Ha ynpaBUTENHUTE OpraHu, KakTo U UCk 3a obesleTeHne Ha Bpeau, NPUYNHEHM
Ha [pyXecTBOTO OT ynpaBUTENHUTE UM KOHTPOSTHUTE OpraHu.

TakmBa MWHOPWUTaAPHM akUMOHepWu MoraT na npeasBaT nped CbAa MCKOBETE Ha
EmuTeHTa cpelly TpeTu nuua npu 6e3gencTeme Ha ynpaBuUTENHUTE opraHu, KoeTo 3acTpallasa
MHTepecute Ha [pyxecTBoTo. TakuBa akUMOHEpPM MoraT CblUO Taka Aa npeasiBaT MCK npen
OKPBXKHUSA CbA NO cepanuuieto Ha [pykecTBOTO 3a obes3leTeHne Ha Bpeau, NMpUYMHEHU OT
AencTens unmn 6e3nencTBus Ha YneHoBEeTE Ha YNpaBUTENHUTE N KOHTPOMHUTE MY OpraHu.

e [lpaBo Aa uckaT CBMKBaHe Ha oOWO CbOpaHMe Ha akuMoHepuTe M Aa BKAYBAT
BbMPOCU N NPEASIOXKEHMS 3a peLleHnsa B AHEBHMUS pe[.
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TaknBa akUMOHEpM MoraTt Aa UCKaT OT OKPBXHUSA Cb CBMKBaHe Ha OOLWo cbbpaHne nnu
oBnacTsiBaHe Ha TexeH npeactaBvTen Aa ceuka O6Lo cbbpaHue no onpeaeneH oT T9X AHEBEH
pen. OcBeH ToBa, Te MoraTt Aa MckaT BKIOMBaAHETO Ha BbMPOCK M [a npeanarat pelleHust no
BeYe BKMIOYEHN BBLMNPOCU B AHEBHMSI ped Ha OOWOTO cbOpaHMe no peda Ha un. 223a ot
THbProBCKNSI 3aKOH.

e [lpaBo Ooa uckaT HasHa4aBaHe Ha KOHTPOSbOPMW.

TakmBa akunoHepwu morat ga uckat oT O6woTo cbbpaHne WM OT OKPBXHUS CbQh
Ha3HayaBaHETO Ha KOHTPONbOPW, KOUTO Aa NPOBEPAT uanaTa cHeTOBOAHA OOKyMEHTauus Ha
[pyXecTBOTO M 4a U3rOTBAT AOKNAaA 3a KOHCTatauuuTe cu.

KbM gataTta Ha HacTosilwmst PermcTpaunoHHust AOKyMeHT, EMUTEHTLT He e npeanpuen
APYrX cneumnanin Mepku, KOMTO a Bb3npensaTcTBaT 3110ynoTpebu ¢ ynpaxHsBaHUS BbpXy HEro
KOHTpOT.

9.2. OnucaHMe Ha BCAKaKBM JOroBOPEHOCTU, U3BeCTHM Ha EMuTeHTa, aencremeTo
Ha KOUTO MOXe Ha HAKOs crnejBalja gaTta ga gosede A0 NPOMSAHA Ha KOHTposia Ha
EmurteHTa

Ha EmuTeHTa He ca u3BeCTeHM [OroBOPEHOCTM, KOMTO MOXe ga pJosedar [o
npomsiHa Ha koHTpona Ha ,[MAPK* ALICALI.

10. ®UHAHCOBA WH®OPMALUUA, OTHACALWLA CE OO AKTUBUTE M
NACUBUTE HA EMUTEHTA, PUHAHCOBOTO MY CbCTOAHUE, NEYAJIBU U 3ATYBU

10.1. ®uHaHCOBM OT4YeTH

®uHaHcoBWTe oTY4eTN Ha EMuTEHTa ca cbCTaBeHM B CbOTBETCTBUE C MexayHapoaHuTe
cTaHgapTu 3a dmHaHcoBo oTtdmtaHe (MC®O), paspaboteHn u nybnukyBaHu ot CbBeTa no
MexayHapoaHu cuetoBogHu ctaHgaptn (CMCC) n npuetun ot EBponeinckus cbios (EC).

[pyxecTBOTO He N3roTBsa PMHAHCOBKU OTYETM Ha KOHcoNuaupaHa 6a3sa.

Pe3ynmamu om delinHocmma

roduweH ¢puHaHcoe omyem KbM TpumeceyveH ghuHaHCO8 om4yem KbM
31.12.2020 . 30.06.2021 2.
OpuTupaHu gaHHm Heogutnpanun gaHHu

HeTHu npuxoau ot npogaxém 5 HeTHu npmnxoau ot npogaxém 150

Pa3xogu 3a BbHLUHM yCIyrn (138) Pa3xogu 3a BbHLUHM yCIyrn (70)

Pa3xogu 3a 3annartu 1 OCUrypoBKU (34) Pa3xogu 3a 3annartu 1 OCUrypoBKK (16)

Opyrn pasxoau 3a genHocTTa (38) Opyrn pasxoau 3a genHocTTa (12)

3aryb6a ot onepaTtMBHa AeMHOCT (205) I'Ie:+an6a/3ary6a OoT onepatniha 52
OevHoCcT

Ob6esLeHKka Ha UHBECTULMOHHU UMOTU (12)

durHaHcoBM Npuxoam 1

®uHaHCcoBM pas3xoam (52) ®uHaHcoBM pas3xoam (26)

O6uw, BceobxBaTeH Aoxopn 3a (268) O6uw, BceobxBaTeH Aoxopn 3a 26

roguHarta roguMHarta

Joxopn Ha akuusa B nB. (0.028) Joxopn Ha akuusa B nB. 0.003

Babenexka: [JaHHume ca usenedeHu om 200uwHuUssm odumupaH ¢huHaHcoe omyem Ha ,[TIAPK* AJCUL| 3a
2020 2. u mexduHHUsi HeoOumupaH omyem Ha [pyxecmeomo kbm 30.06.2021 2.

JlukeudHOCM U KanumaJsioeu U3MoOYHUYU

OTyerT 3a (pHAaHCOBOTO CbCTOSAHUE /Xun. nB./
roduweH ¢huHaHco8 omyem KbM TpumeceyvyeH ghuHaHCO8 om4yem KbM
31.12.2020 2. 30.06.2021 .
OantnpaHu gaHHu HeoantunpaHu gaHHu
HeTekywu aktuBu HeTekywu aktuBu
MmoTn, MmalvHu u cbopbxeHus | 1536 MMoTK, MaLLMHU U CHOPBXEHUSA 1536
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MHBECTULMOHHN UMOTH 5972 MHBECTULMOHHN UMOTH 5972
O6LW0 HeTeKyLM aKTUBM 7 508 HeTekywu aktuBu 7 508
TeKywwu akTuBu TeKywwu akTuBu
TeKkywu Tbproscku v Apyru 6 [aHbuu 3a Bb3CTaHOBABaHE 868
B3eMaHus
MapuyHn cpeacTtea u 14 TeKkyLn TbProBCKK 1 Opyru 13 244
EKBMBArneHTH B3eMaHus

Mapu n napuyHM ekBMBaneHTn 5765
TeKywwu akTuBu 20 TeKywwu akTuBu 19 877
O6uwo akTuBMU 7528 O6uwo akTuBMu 27 385

OTyeT 3a (hMHAHCOBOTO CbCTOSAHME /XUn. nB./

roduweH ¢ghuHaHco8 omyem KbM TpumecevyeH puHaHCO8 Oom4Yem KbM
31.12.2020 . 30.06.2021 2.
OanTtrpaHu gaHHu HeoaunTtupaHu gaHHm
Co6cTBeH KanuTan Co6cTBeH KanuTan
OcHoBeH kanuTan 9720 OcHoBeH kanuTan 9720
Pesepsu 545 | |Pesepsu 545
®uHaHcoB pesynTar (4 353) | | ®uHaHcoB pesynTaT (4 327)
O6Lwo cobcTBEH KanuTan 5912 | | O6wo cobcTBeH KanuTan 5938
Macusu Macusu
HeTekywu nacuem HeTekywu nacuem
HeTekyLiun pnHaHcoBM nacusu 1477 | |HeTekywn bMHaHCOBW Nacuem 21 202
HeTekywu nacuem 1477 | |Hetekywm nacuem 21202
TeKywu nacuem TeKywu nacmem
TeKyLwm TbproBCKu 1 Opyru 112 TeKyLwm TbproBCKu 1 Opyru 249
3a4bIDKEHMUS 3abIDKEHMUS
JaHbyHM 3a0bIKEHUS 23 JaHbyYHM 3a0bIKEHUS
3agbkeHus, CBbp3aHu ¢ 4 3agbkeHus, CBbp3aHu ¢ 3
nepcoHana nepcoHana
Tekywm nacusu 139 Tekywm nacusu 245
O6wwo nacusu 1616 | |O6wo nacuBm 21 447
Saﬁcu;t; :OﬁCTBeH Kanutan u 7528 Saﬁcu;t; :OﬁCTBeH Kanutan u 27 385

Babenexka: [JaHHume ca usgnedeHu om eoduwHusm odumupaH c¢huHaHcoe omyem Ha ,[TAPK*
ALCHL] 3a 2020 2. u mexduHHUsi HeoOumupaH omyem Ha [pyxecmeomo kbm 30.06.2021 e.

Mpe3 2012 r. 1 2013 r. ca n3BbLPLIEHN 00E3LEHKN Ha NpUTEXABAHUTE NHBECTULIMOHHN
MMOTM Ha obwa cTtorHocT 5408 xun. ne., BCNeACTBME HAa KOETO pasMepbT Ha cOBCTBEHUS
KanuTan crnaga noj pasmepa Ha akuMOHEepHUs kanuTan (M CbOBEeTHO BanaHcoBaTa CTOMHOCT Ha
akums cnaga no 1.00 nB.). pyxecTBOTO NnaHnpa B 6baeLle, Npu peanu3npaHe Ha NPoeKkTuTe
BKI. U Te3n npuaobutnte cbC cpeacteaTa OT obnvraumMoHHaTa emucust ga KoMMeHcupa To3u
cnag. Kbm pgarata Ha M3roTBsHE Ha TO3M NPOCMEKT CTpouTenHust OpaHw € B nogem wm
nepcnekTMBMUTE 3a peanunsauns Ha NpoekTuTe ca 4obpu.

PasamMepbT Ha CbBKYNHUTE akTMBM Ha [pyXecTBOTO ce yBenuyasaT oT 7 528 xun. ns.
KbM Kpas Ha 2020 r. go 27 385 xun. nB. KbM Kpas Ha MbpBOTO nonyroave Ha 2021 r. 3a cmeTka
Ha TeKylnTe akTMBKW, KouTo Benexart pbcT go 19 877 xwun. ne. cnpamo 20 xun. NB. KbM
31.12.2020 r., Han-Be4ve KaTo pe3yntaTr OT MHBECTULMMTE Ha cpeacTBaTa OT obnuraumoHHUA
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3aeM Mo CKIKYEHU npeaBapuUTenHX LOroBopu 3a npuaobuBaHe Ha UHBECTULMOHHW UMOTWU, 3a
KOUTO KbM AaTtaTta Ha Hactodawms NpocnekT ca npefocTaBeHM aBaHCOBU MnalaHusa B pasmep
Ha 18 754 xun. nB. IHBecTUUMUTE ca CBbP3aHN C U3MbIHEHNE Ha MHBECTULMOHHATa nNporpamMa
Ha [pyXecTBOTO Npw CnasBaHe Ha 3anoXeHwuTe uenu Ha obnuraumoHHus 3aem, OBeKkT Ha
HaCTOALLNA NPOCMEKT 3a JorMycKkaHe 40 Thprosus.

Ha 14.06.2021 r. e ckniodeH npegBapuTeneH [LOroBop 3a MOKynko-npogaxba Ha
HeOBWKMMU MMOTK - no3emnieH umot ¢ nnow, 13 300 kB.M. 3aeQHO C NOCTPOEHUTE Crpagun c
obuwo P3I1 2 527 kB.M, Haxogswwm ce rp. Benum gon, obwuHa Bbnun gon, obnact BapHa.

Ha 14.06.2021 r. e cknw4YeH npegBapuTeneH AOroBop 3a MOKynKo-npogaxkba Ha
HEeOBWXUMU UMOTU — NO3EMIMEHU UMOTU, @ UMeHHO [lo3emneH umoT ¢ nnow, ot 10 750 kB.M.,
MNosemneH nmort ¢ nnowy 208.918 gka u NMosemneH umoTt ¢ nnowy, 40, 461 gka HaxoasLWm ce B Ip.
OonHn Ob0Huk, obwmHa JonHn ObbHuk, obnact NneseH.

Ha 29.06.2021 r. e cknoveH npegBapuTeneH [OroBop 3a MNOKynko-npogaxba Ha
HEeABMXUMU MMOTU — NO3EeMITIEHN UMOTU, @ MMeHHOo: [No3emneH nmot ¢ nnow, ot 16 020 kB.M.,
3aedHo C NocTpoeHuTe crpagu ¢ obwo P31 568 kB.M., NMo3emneH nmot ¢ nnouwy, ot 1 695 kB.M.,
Mo3emneH mmoT ¢ nnow, ot 2 474 kB.M., 3aegHO C nocTpoeHaTa crpaga P3l1 296 kB.m.,
Mo3emneH nmoT ¢ nnow, ot 1 255 kB.M., 3aegHO € nocTpoeHaTa crpaga ¢ P3I1 19 kB.M. 1
lNoseMneH MMoT ¢ nnowy, oT 4 547 kB.M:, HaxoasaLm ce rp. MNneseH.

Ha 01.07.2021 r. e cknoyeH npegBapuTeneH AOroBop 3a MNOKynko-npogaxba Ha
HeaBWKMMU UMOTK — lNo3emneH uMOT ¢ nnowy ot 86,116 aka, 3acTpoeH ¢ 12 crpagu ¢ obia
3acTpoeHa nnowy 5 766 kB.M., Haxoasw, ce rp. CamokoB, obnact Codhuiicka.

OkoHYaTeNHOTO NpuaoOMBaHE Ha rOPEenoCOYEHNTE MHBECTULIMOHHN MMOTU CE OYaKBa Oa
NPUKIIOYM 0o Kpas Ha Mecey aekemspu 2021 r., kaTo 3a 3annawlaHeTo Ha ocTaTbka Ha CymMuTe
no caenkuite [pyecTBOTO e n3nonsea 6aHKkoBO hmHaHCUpaHe.

lMapu4Hu nomouyu

OTyeT 3a napu4HUTE noTouwm /xun. nB./
roduweH ¢puHaHcoe omyem KbM TpumeceyvyeH ghuHaHCO8 om4Yyem KbM
31.12.2020 e. 30.06.2021 .
OanTupaHu gaHHm HeogutnpaHun gaHHu

MapuyHu noTtoum oOT onepaTUBHa MapuyHn notouM OT onepaTMBHa
AeNHOCT OeVHoCT
MocTbNNEeHUs1 OT KOHTPareHTu MocTbNNEeHUst OT KOHTPareHTu 109
MnawaHusa Ha KOHTpareHTu (163) MnawaHusa Ha KOHTpareHTu (14 006)
Mnawaxusa Ha NnepcoHana u 3a (35) MnawaHnsa Ha NnepcoHana u 3a (17)
coumarnHo ocurypsisaHe coumanHo ocurypsisaHe
MnateHn gaHbum (6e3 KoprnopaTUBHU (25) MnateHn gaHbum (6e3 kopnopaTMBHU (35)
JaHbuwn) OaHbLK)
[Opyrv napnyHy noToum OT onepaTueBHa 2 Opyrv napvyHM noToum oT onepaTuBHa
JenHocT JEenHoCT
HeTteH napuyeH NOToOK oT (225) HeIeH napuyeH NOToOK OT onepaTMBHa (13 949)
onepaTMBHa JeMHOCT OerHoCT
MapuyHM NOTOLM OT UHBECTULIMOHHA MapuyHu noToum oT hpuHaHcoBaA
AenHoCT OenHocT
Mpogaxba Ha HeTEKYLLM aKTUBU 100 Kl_lH()M(.;I;:I'IJ'IeHI/IFl OT EMUTMPaHE Ha LIeHHW 20 000

MnawaHnsa No nony4yeHn 3aemu (300)
HeTeH napuyeH NoTok oT 100 HeTeH napuyeH noTok oT chuHaHcoBa 19 700
MHBECTULIMOHHA AeMHOCT OerHoCT
HeTHO M3MeHeHMe Ha NnapuyHUTe (125) HeTHa npomsiHa B napu 1 Nnapu4Hu 5751
CpeAcTBa U Napu4YHUTE eKBUBareHTn eKBUBaneHTn
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Mapu n napnM4Hu eKBUBanNeHTU Ha 1 139 Mapu n napnyHu eKBUBaneHTn Ha 1 14
AHYAPU AHYAPU

Mapu n napuyHu ekBMBaneHTU Ha 31 14 Mapu n napnyHu ekBuBaneHTn Ha 30 5765
OEKEMBPU IOHU

Babenexka: [JaHHume ca ussnedyeHu om 200uWHUsSIM odumupaH puHaHcos omyem Ha [TAPK* AJCUL| 3a 2020 e. u
MexOuHHUs1 HeodumupaH omyem Ha [pyxecmeomo kbm 30.06.2021 e.

10.2. OguTupaHa uctopu4yecka roguiuHa ¢ouHaHcoBa uHdopmauusa

Oautupanute roguwHN UHAHCOBM OT4eTM Ha [pyxecTBOTO, BKMAYUTENHO 3a
uHaHcoBata 2020 r. (cbaobpXawpn oOT4eT 3a (OUHAHCOBOTO CbCTOSAHME, OTYeT 3a
BceoOXBaTHMA [0OX04, OTYET 3a NapUYHUTE MOTOUW, OTYET 3a MpoMeHuTe B CobBCTBEHMSA
KanuTan n NpunoXxeHust), 3aegHO C OAUTOPCKUTE OKNaan M OTYETUTE 3a yrnpaBrieHUe, KakTo m
MEXAWHHUTE (PUHAHCOBU OTYETU, Ca OMOBECTEHWN NO HaANeXHWUs pea Ype3 UHopmaumoHHaTa
areHumst x3news (Www.x3news.com) uU ca AOCTbMHU Ha WHTEpHEeT-CTpaHuuaTa Ha KoOH
(www.fsc.bg), Ha cTpanuuata Ha BB A (www.basemarket.bg), KakTo U Ha WHTEpHET-
cTpaHmuaTta Ha EmutenTa (www.park.bg).

B PervctpaunoHHUs OOKyMEHT HsiMa Apyra MHdopMauusi, KOSTo Aa € OauMTUpaHa unm
npernenaHa oT onpeaerneHn no 3akoH oAUTOPU N He e U3roTBSIH oKNag OT TaX

3a uenute Ha HacToAwma NpocnekT 3a gonyckaHe A0 TbpProBus Ha emucus obnuraymm
Ha ,[MAPK* AOCULl ca wuassnedeHn paHHM OT rOAULHMS OAUTUPAH (OMHAHCOB OTYET Ha
OpyxectBoTO KbM 31.12.2020 r. NogMwHUAT domHaHcoB oTveT Ha [pyxectBoto 3a 2020 r. e
oautupaH oT Teopopa WMeaHoBa LlBeTtaHoBa, pernctpaumoHeH Ne 0771 oT peructbpa npu
MHcTuTyTa Ha gunnomupaHuTe ekcneprt-cyetoBoguTenu B bwnrapus ¢ agpec rp. Codms, Ks.
JNloseHeu, yn. ,byHToBHMK® Ne 3, odmc 1A, ten. 0884 710 102, e-mail: office@investex-
audit.com.

B ogutopckms goknag Ha EmuteHTa 3a 2020 r. HAMa 3abenexkn nnu ksanudukaumm.

B ogutopckusa goknag e nogyepTaHa cnegHata CbujecmeeHa Hecuz2ypHocm, cebp3aHa
¢ npednonoxeHuemo 3a Oelicmsawo npednpusimue: ,00pbliame BHUMaHUE Ha [lpunoxeHune
3.5 oT (hmHaHcoBMA OT4YET, B KOETO ce nocouyBa, 4ye [pyxecTtBoTo e C¢ obu, pasmep Ha
cobCTBEHNA KanuTan nog CTOMHOCTTa Ha PermcTpupaHunsl, a UMeHHO — cobcTBeH kanuTtan 5 912
XWUn. nB., pernctpupaH kanutan 9 720 xvn. nB. 3a roguHata 3aBbpliBalla Ha 31 gekemspu
2020 r. Kakto e nocoyeHo B [MpunoxeHne 3.5, obctosiTencrBata, Haped C OCTaHanuTe
cbbutnsa, haktm n ycnosus, ONOBECTEHU B HErO, Ca MHAMKATOP, Y€ € Hanuue CbLiecTBeHa
HECUIYPHOCT, KOATO 61 Morna ga nopoan 3HaduTesrHM CbMHEHUS OTHOCHO CnocoBHOCTTa Ha
OpyxecTBOTO Aa NpoAbimKU Aa PYHKLUMOHMPA KaTo AencTBallo npeanpuatue. HaweTto MHeHve
He e MoanuLMpaHo Mo OTHOLLEHME Ha TO3U BLMPOC.©

B oautopckua goknag e HanpaBeHo criegHoto Ob6pnbujaHe Ha eHumaHue: ,06pbliame
BHUMaHWe Ha [MosicHuTenHo npunoxeHune 3.3 Cvbutna cnep kpam Ha OTYETHUSA nNepuon, KOeTo
OMNoBEeCTsIBa CbLECTBEHO HeKkopurupawo cbbutne, CBbp3aHO C pas3npoCTpaHeHMeTo Ha
naHgemusita ot kKopoHaBupyc (Covid-19). HapywaBaHeTo Ha ofOuyanHaTa WMKOHOMMUYEcKa
aevHocT B P. Bvnrapusa B pesyntat Ha Covid-19 61 morno ga nosnuvsie HebnaronpmaTHO BbPXY
onepauumnte Ha [OpyxectBoTo. [NMopagn Henpeackasdyemata avHamuka Ha Covid-19, Ha To3um
eTan npakTU4eckn € HEBB3MOXHO [a Ce HanpaBu HagexaHa AObArocpodHa OueHKa W
n3vepBaHe Ha noTeHumanHus edgekT Ha naHaemusTa. HaweTto MHeHue He e moandumumpaHo
Nno OTHOLLEHME Ha TOo3u BbNpoC.”

MoayepTaH e cneaHus KI4voB OAMTOPCKM BbNPOC: ,MIHBECTULMOHHU UMOTU OTYUTAHM
no cnpaseanuea cToWHoOCT. OnpegenunyM cMe WHBECTULMOHHUTE WMOTU, KaTo KIOYOB
0OUTOPCKN BbNPOC:

* lMopagn TAxHaTa cblecTBeHoCT — dopmupaT 79.33% oT obwarta CTOMHOCT Ha
aKTUBUTE;

 lMepvognyHaTa oueHka NO crnpaBedsiMBa CTOMHOCT OKa3Ba CblLECTBEHO BrUSHUE
BbpXY (PMHAHCOBUS pe3yrnTaT Ha APY>KeCTBOTO;

* OuEeHKMTE BKIHOYBAT CbLUECTBEHO HMBO Ha npeueHkn n npennonoxeHnd, HanpaBeHU
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OT BbBHLIHM He3aBUCMMM OLIEHUTENW 3a OonpedensHe Ha chnpasBegnuBata CTOMHOCT Ha
WHBECTULMOHHUTE UMOTU KbM 31.12.2020 r.°

10.3. NpaBHM 1 apbuTpaKHM NPoOU3BOACTBA

KbM pataTta Ha M3roTBsHe Ha HacTosiwmsi PerncrtpaumMoHHUSI OOKYMEHT, KakTo M 3a
nepuona, obxeawall 12 meceua npeay gatata Ha U3rOTBAHETO My, HAMa Obp)XaBHW, NPaBHU
Unn apbutpaxkHu Npous3BoacTBa (BKIMIOMUTENHO BCSKAKBM TakuMBa BUCSILLM MPOWU3BOACTBA UMM
OMacHOCT 3a TakuBa, 3a KOUTO EMUTEHTHT € OCBEAOMEH), KOUTO MOraT MUInu ca MOrnu aa umar
3HauyuTenHu nocneguum 3a EmuteHTa.

10.4. 3HauuTenHa npoMAHa BbB (pUHAHCOBATA WM TbProBCKa MO3ULMA Ha
EmMuteHTa

Hama pgpyra 3HauuMTenHa npomMsiHa BbB (PUHAHCOBaTa W/MNM TbProBCKa MO3MLMA Ha
eMUTeHTa OT Jgararta Ha nocnegHus ogutmpaH duHaHcoB oTyeT kbM 31.12.2020 r. go gartaTta
Ha HacToAWwma PernctpaumoHHs: QOKYMEHT.

11. HOPMATUBHO U3NCKYEMWU OMNOBECTABAHUA

[pyXecTBOTO € OonoBecTABano HOPMATUBHO M3NCKyemMa MHGOpMauusa No cunata Ha
PernameHnT (EC) Ne 596/2014 npes nocnegHuTte 12 meceLa Ha CBOSITa MHTEPHET CTpaHuua 1 Ha
CTpaHuuaTa www.x3news.com.

12. AOrosopru ot CbWECTBEHO 3HAYEHUE
N3BbH obunyanHaTta cu AenHOCT [IpyXecTBOTO HAMa CKITIOYEHW 3HAYUTENHM JOrOBOPMU.

13. UH®OPMALMA 3A TPETU JNIUUA U WUBABIIEHUE OT EKCMEPTU U
OEKNAPALNA 3A BCAKAKBB MUHTEPEC

13.1. Korato B MpocnekTa e BKMOYEHO U3sIBMeHWe UNu AoKnag, 3a KOMTO cuuTa, Ye
€ U3roTBEeH OT HAKOe NnLe KaTo eKcnepT, TpA6Ba Aa ce NnpeaocTaBU MMETO Ha ToBa nuue,
6u3Hec agpeca, KBanudukaumsaTa My U CbLUECTBEH MHTepecC, ako MMa TakbB B EMUTeHTa

N3BbH Jmuarta, OTroBOpPHU 3a N3roTBAHETO Ha HacToALnA I'IpocneKT, B
M3roTBAHETO MY HE Ca y4dacTBalin BbHLUHW eKCnepTn.

13.2. UHcpopmauums oT TpeTa cTpaHa

B HacTosawma PernctpaumoHeH AOKYMEHT He ca M3NON3BaHWM AeKnapauun, U3siBrieHns
UNu aoknagu (BKNIOYMTENHO NO UckaHe Ha EMuTeHTa) OT ekcnepTn, U3BbH NuuaTta NOCOYEHN B
pasgen 1.

MpepnoctaBeHaTa MHGOPMAUMA OT TPeTUM CTpaHW e nybnuyHa M e Bb3npousBeaeHa
TOYHO M [OKOMKOTO [lpy)XeCTBOTO € OCBeJOMEHO WM MOXe [Oa npoBepu MHDopMauusTa,
ny6nvkyBaHa OT Te3u TPETU CTpaHu, Janu He ca Gunm NponycHaTn HaKakeBu akTu, KoUTo Brxa
HanpaBunu Bb3npou3BedeHaTa UHOpPMaUMs HeTouYHa unu noasexzalla. M3touHuuute ca
NOCOYBaHN CBOEBPEMEHHO NPU U3MNOS3BaHETO Ha MHOpMaUMsATa U BKIHOYBAT:

Bbnrapcka HapogHa 6aHka (www.bnb.bg);

MwuHucTepcTBo Ha omHaHenTe (Www.minfin.bq);

HaunoHaneH ctatucTtmieckm MHCTUTYT (Www.nsi.bg);

TBbProBCckn perncTbp kbM AreHuus no BnucBaHusTa (www.portal.registryagency.bq);
Bwvnrapcka poHgoBa 6opca ALl (www.basemarket.bg);

CusHman & Wakefield Forton (www.cwforton.com).

14. ONMUCAHUE HA UHBECTULIMOHHWUTE LIENTU HA OPYXXECTBOTO

MHBECTULIMOHHM LIEeNn

CovrnacHo 4un. 8 ot YcraBa Ha ,[MAPK* AOCWL ocHoBHaTa uen Ha WHBECTULMOHHA
AenHocT Ha [IpyXeCTBOTO € Haco4YeHa KbM HapacTBaHe Ha CTOMHOCTTa W nasapHaTa LeHa Ha
akummTe Ha [pyXKecTBOTO W yBenuMyaBaHe Ha pasmepa Ha OUBUOEHTUTE, U3NMaWaHu Ha
akumoHepuTe, Npu 3anasBaHe 1 yBenm4yaBaHe Ha CTOMHOCTTa Ha COBCTBEHUSA KanuTan.
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[py>XecTBOTO MHBECTUpa B MMOTM, OCUTypsiBallM OoOXo4 nop dopmaTta Ha Haemu U
APYrn TeKkylmn nnaiwiaHusi, U B 3akyrnyBaHe, U3rpaxgaHe W/UNM peHoBUpaHe Ha HEeABWXMMMU
MMOTM C Len nocrnegeawiata MM npogaxba nnv ekcnnoatauusi.

OpyxecTtBoTO MOXe fa auBepcuduumpa nopTdenna oT HeABWKUMUM WUMOTU 4Ypes
WHBECTMPaHE B Pa3fU4HN BMOOBE HEOBWXMMW MMOTWU, HAaXOLALWM Ce B PasfMYHN PErnoHn Ha
Penybnuka bBbnrapusa, ¢ uen HamansBaHe Ha HECUCTEMHUS PUCK HA WHBECTULMOHHWUS
nopTtden.

CbwHoctTa Ha pgenHoctta Ha LAPK* AOCUL, e B cCTpykTypupaHeto w
npoecrnoHanHoOTO yrnpaBfieHne Ha HabpaHuTe OT MHOXECTBO WHAMBMAYaANHW U
WHCTUTYLMOHANHNU MHBECTUTOPU cpeacTea B GanaHcupaH n gmeBepcudmumpad noptdenn ot
HeaABMXUMN UMOTH.

OcHoBHuaT nasap Ha ,[MAPK* AIC/L, e nasapbT Ha HeaBWXMMK MMOTK B Bbnrapus ¢
3aKoHOBaTa paMKa Mo OTHOLWIEHWE Ha MeCTHUTEe ApyXecTBa CbC cneumanHa MHBECTULMOHHA
uen UHBeCTMpaLLm B HegBXXUMN NMOTMW.

Crparternara 3a NocTuraHe Ha MHBECTULIMOHHUTE LIENW € KOHLIEHTpUpaHa BbpXY:

e OCbLleCTBABAaHE Ha BWCOKOOOXOAHW MNPOEKTn 3a wu3rpaxgaHe W BbBeXOdaHe B
eKkcnoataumna Ha HOBU Ccrpagu;

e npogaxba Ha npuTexaBaHUTe OT [pyXeCcTBOTO UMOTK (Cnepd TAXHOTO M3rpaxaaHe,
pasBuUTUe N NogobpsaBaHe) Npu ONTUMAanHO CbOTHOLLEHNE MEeXAY HanpaBeHUTe MHBECTULUN,
peanusupaHnTe NpUXoAmn U CPoKa Ha peanuaauus Ha NpoeKTa;

e peanusvpaHe Ha TeKylWM OOXOAM OT eKcnroaTauusi Ha HeaBWKUMM MMOTU nopg
dopmata Ha Haemu, JOrOBOPY 3a yrpaBeHne 1 Apyrn TeKyLy nnawaHus;

e HapacTBaHe CTOMHOCTTA Ha MHBECTULMUTE B HEABWXMMUTE UMOTU, NpUTEXaBAHU OT
[pyxecTtBOTO.

®duHaHcoBM Lienu

CtabunHoTo yBenuyaBaHe Ha npuxoaute Ha [py>XeCTBOTO KaTo pe3ynTaTr OT akTUBHOTO
ynpaBneHne Ha nopTtdenna oT HeABUWXMMW UMOTU € OCHoBHaTa uHaHcoBa uen Ha ,[MAPK*
AOCWU. OpyxecTtBOTO (hrHaHCUpa AENHOCTTA CU, KaKTO CbC COOCTBEHM, Taka M C NPUBMEYEHN
cpeactBa. Kbm patata Ha nocnegHus mexauHeH duHaHcoB oTyeT (30.06.2021 r.) obwms
pa3mep Ha cobcTBeHns kanutan goctura 5 938 xun. nB., KOUTO € MO-HUCBbK OT aKUWUOHEpPHMUS
kanutan B pasmep oT 9 720 xun. ne. Obwata cyma Ha nacusute e 21 447 xun. ne., B Tu. 21
202 xun. nB. ca 3agbimKeHNd No AbATOCPOYHN INXBEHN 3aeMU, YacT OT KOUTO € N HacTosLwaTa
obnuraunoHHa emucus.

Un. 10, an. 1, 1. 5 B) oT YcTaBa onpegens orpaHudeHne Ha pasmepa Ha GaHkoBuTE
3aemMu, KOUTO Le ce u3non3eBaT 3a uannawaHe Ha nuxsu, go 20 Ha cto oT OanaHcoBaTa
CTOWHOCT Ha aKTUBUTE.

EMUTEHTBLT MOXe Oa uMHaHCcuMpa AeWHOCTTa CUM 4pe3 COOCTBEHW U NpUBREYEHU
cpeactea. Kato nybnuyHo apyxectBo EmMuTeHTHT cnassa wusuckBanuaTa Ha 3MMUK no
OTHOLLEHNE yBENMYEHNETO Ha KanuTana cu. Kato gpyXecTBO CbC crneuuanHa MHBECTULMOHHA
uen nHBecTupawo B MMOTM EMnTeHTHT cnassa mnsuckesaHmaTa Ha 3O0CUNUOC no oTHoweHme Ha
NpyBMMYaHETO Ha 3aeMeH KanuTan. B yctaBa n BbB BbTpelwHUTE nNpasuna Ha EmuteHTa Hama
onpegeneH mMakcumarneH pasmep Ha npuBrneyvyeHUTe cpeactea crnpsiMo cobCTBeHMs KanuTan.
Kbm gatarta Ha u3rotBsiHe Ha To3n [IOKyMeHT, AenbT Ha NPMBNEYEHNS KanuTan B kanutanosaTta
CTPYKTypa e 3HauyuTeneH, HO HamepeHnsiTa Ha PbLKOBOACTBOTO Ha [pyxecTBOoTO ca B 6baeLle
Tor oa Obae HamarneH 4o NO-HUCKU HUBA.

15. OrPAHUYEHUATA B MHBECTULIMOHHATA NOJINTUKA HA
APYXECTBOTO, B PAMKWUTE HA KOUTO CE B3WMAT WHBECTULMUOHHU
PELUEHUA

B cbotBeTcTBME CbC 3akoHoBUTEe pasnopeabu MAPK* AOCKUL, moxe ga npuoobuea
HEeABWKMMW MMOTU Ha TEPUTOPUSATA Ha Apyra Abp)KaBa YrleHka camo ako TOBa € NpeaBuAaEHO B
ycTaBa Ha [pYyXeCTBOTO M B Mpocnekta 3a nybnvyHO npeanaraHe Ha UEHHU KHwka. B
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aKkTyanHust yctaB Ha [py>ecTBOTO He e npeaBuaeHa TakaBa Bb3MOXHOCT M KbM AaTaTta Ha
N3roTBAHE Ha TO3WM AOKYMEHT TO MHBECTMPA €AMHCTBEHO B HEABWXUMU MMOTK Ha TeputopusaTa
Ha Penybnuka Bvnrapus.

LpyXecTBOTO He MOXe Aa Npuaobrea HeaBUXKMMI UMOTU, KOUTO ca NpeaMeT Ha NpaBeH
cnop.

MHBeCTMLMOHHATaA NonuTuka Ha ,D,py)KGCTBOTO He npeaswxga HUKaKBM OrpaHuU4eHunsa
OTHOCHO BMAa HeaABMXNMU UMOTHU, B KOUTO D,py)KeCTBOTO MHBECTUpAa.

CobrnacHo 4n. 8, an. 3 or YcraBa cu [pyXKecTBOTO MOXe pAa AguBepcuduumpa
noptdpenna cuM OT HEeOBMKUMU MMOTWU, YPEe3 WHBECTUPAHE B pasfnyHM BUOOBE HEOBUKUMMK
MMOTM, HaxXOAsdLWM ce B pasfiMyHK pernmoHn Ha Penybnuka Bwnrapus, ¢ uen HamansiBaHe Ha
HECUCTEMHMS PUCK HA MHBECTULIMOHHUSA NOpTdENns.

OpyxecTtBoTO, cbrnacHo un. 25 ot 3OCUUOC moxe ga mHBecTupa cBobogHuTe cu
cpeacrBa:

e B LUEHHW KHWXa, n3gageHn wunn rapaHtupaHun OT ObpXaBa 4YiieHKa U B OaHkoBwM
aenosntn B 6aHkM, KOUTO Mmart npaBo Oa Mn3BbpLluBaT AENHOCT Ha TEPUTOPUATA Ha ObpKaBa
YreHKa,

e 10 10 Ha CTO OT aKTMBWUTE CU B UMOTEYHM OGnUraumm, AonycHaTM OO TbProBusi Ha
MSICTO 3a TbProBUsi B IbpKaBa YNeHKa;

e 10 10 Ha CTO OT aKTMBMTE CU B OPYrM APY)XeCTBa CbC cneuuanHa MHBEeCTULMOHHA
Lien, MHBECTMpAaLLN B HEABMXKUMWN UMOTH;

e 10 30 Ha CTO OT aKTMBUTE CM B crneumanuanpaHu gpyxectesa no un. 28, an. 1 ot
3acnuac;

e 1o 10 Ha CcTO OT aKTMBUTE CM B TpETU Nuua no un. 27, an. 4 ot 34CMUAcC.

O6WHAT pasmep Ha UHBECTULMUTE MOCOYEHM MO-rope He Moxe Aa Hageuwaea 30 Ha
CTO OT aKTUBUTE Ha OPYXECTBOTO CbC ChneumnanHa UHBECTULMOHHA Len. CBoGoaHMNTE NapuyHu
cpenctBa, HabpaHu B pesyntaTt Ha gevHocTTa no yn. 5, an. 1, 1. 1 ot 34CUUAOC moraT aga
6baaT UHBECTMpaHU cbrnacHo an. 1 B cpoka no yn. 5, an. 8 ot 34ACULAC, kaTo B TO3M cnyyam
an. 6 oT 3akoHa He ce npunara.Kbm momeHTa EMuTeHTa € npegnpuen CTbnkn 3a NnpuBexgaHe
Ha AEeNHOCTTa CK, CbrnacHo § 6 oT npexodHuTe 1 3akn4umMTenHn pasnopenodu Ha 3O0CULOC, B
cuna ot 16.03.2021 r. 1 We cnasn eaHOroAMLLIHNAT CPOK B KOWTO cbrnacHo yn. 9, an. 1, 1. 3
yCTaBbT CrieABa Aa CbabpKa UHBECTULMOHHMTE Lienn Ha [IpyXecTBOTO, NpeaBnd HaMepeHneTo
W OenctemATa My Ada yyacTBa B ydpegsiBaHeTo U npugobuBaHeTo Ha AANOBE U akumMm B
crneunanuanpaHm gpyxectsa no un. 28, an. 1 oOT cbWwms 3akoH. OyakBaHuATa Ha
PBbKOBOACTBOTO Ha EmMuUTeHTa ca, 4e cneg NpuKNOYBaHeE Ha pUANYECKOTO OOpMSIHE Ha
BCUYKM OOKYMEHTW, BKMAOYMTENHO M U3rOTBSIHETO Ha MPOEKT Ha OOKYMEHTW 3a npasunaTa 3a
yrnpaBneHne Ha pucka Le ce npeanpuvemMe AENCTBUA MO CBMKBaHe Ha u3BbHpeaHo OCA 3a
rnacyBaHeTo M.

[o emutmpaHeTo Ha obnurauMoHHaTa €MUCUsi, OCHOBHUAT aKTUB Ha OPYXeCTBOTO e
HeOBWXMM UMOT, KOWTO ce Hamupa B rp. Codus, panoH “Mnagoct”, kB. 'opybnsHe kaTto e
cuTympaH ¢ nuue Ha 6yn. “Uapwurpagcko woce” n yn. “CamokoBcko woce”. Mactoto e
aTpaKkTMBHO Nopagun pasnosfioKeHNETo My Mexay OBE OCHOBHU MbTHM apTepuu Ha cTonuuaTa.

He e HannyHa nyGnnyHO AOCTbMNHA CTaTUCTUYECKa WHOpMAaLMsS 3a OBUKEHMETO Ha
LEeHUTEe Ha TO3M TUN aKkTUBM Mopagu CneumdPuyHMTe My XapaKTEPUCTMKM MO OTHOLUEHWE Ha
MECTOMNONOXEHNE, pa3mMep N KOMYHUKaLUN.

16. ONMUCAHUE HA MOJINTUKATA HA EMUTEHTA OTHOCHO NPUAOBUBAHE
HA HOB AKTUB UM AKTUBU

Bcuykn 3HauMmm nnaHoBe, CBbP3aHM C NpuaoOMBaHE Ha aKTMBM UMW peanuavpaHe Ha
npuxoan oT AENHOCTTa, BKNIOYBAT pasrfiexnaHeTo Ha CbOTBETHUTE PUCKOBE M NOAXOASL, MiaH
3a pgenctene. CbBeTbT Ha OUPEKTOpUTE OMpedenili OCHOBHUTE pPUCKOBE Ha [pyXecTBOTO
perynspHo v cnegu npes3 uanata roguHa MepkuTe 3a agpecupaHe Ha Te3n pPUCKOoBe,
BKMIOYUTENHO 4pe3 OEeNHOCTUTE 3a MOHMUTOPMHI. AHanuM3bT Ha pucka obxsalwia ©usHec u
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onepaTtMBHU pUCKOBE, 3apaBe M 6e3onacHOCT Ha cnyxutenute, (PMHAHCOBW, MNasapHU U
onepaTMBHU PUCKOBE, PUCKOBE 3a penyTtauusata, ¢ Kouto [pyecTBOTO Moxe fa ce cbnbeka,
KakTo 1 cneundunyHm obnactu, onpegeneHn B OusHec nnaHa n 6rogxeTHUs npouec.

17. ONMUCAHUE HA KPUTEPUMUTE, HA KOUTO OTIrOBAPAT HEABWXWMUTE
MMOTH, B KOUTO UWE WHBECTUPA [OPYXECTBOTO, KAKTO WU
XAPAKTEPUCTUKUTE HA NPUOOBUTUTE UMOTHU

LAPK* ALCUL] moxe ga npugoburea HeABUXKMMN NMOTU, KOUTO:

e Ce Hamupart Ha TeputopusaTa Ha Penybnuka Bwnrapus;

e He ca 00eKkT Ha npaBeH crop.

OcHoBHUTE KpUTEPMM NPK N300pa Ha No3eMreH MMOT 3a 3aKynyBaHe ca:

e MECTOMONOXEHNE — KaKTO € 3anoXeHo B YcTaBa Ha [pyxecTBoTo, crniedpa na ce
TbpcU pas3HoobOpasnMe B MECTOMOSIOKEHMETO HA pPasfnMYHUTE UMOTMU, C LEeN HaMansBaHeTO Ha
pucka Ha nopTtdenna;

e LileHa — OCHOBEeH (hakTop Nnpu n3bopa Ha AadeHa MHBECTUUMS e ueHaTa. Ta cneasa
[a OoTroBapsl Ha nasapHUTe HMBa 3a TO3W TUMN WHBECTULMMU U Oa NpeaocTaBs Bb3MOXHOCT 3a
peanuanpaHe Ha Gbaew, goxond nod dpopmarta Ha kanuTanosa nedan6a oT npenpogaxba unu
TeKyLL AoxoA noa doopmMaTta Ha Haew;

e duHaHcupaHe - [ipyxecTBoTO TpsibBa ga pasnonara ¢ HeobxoanmmuTe co6CTBEHN NNK
npvBreYeHn pecypcu, 3a Aa M3BbpLIM MNOKynkaTa Ha UMOTa WM nocrnefBaliy MHBECTULUMU B
HEroBoTO pa3BUTUE;

e CPOK Ha peanusaumsi — NO MPUHLMN MHBECTULMUTE B HEABMKUMUTE MMOTU PSLKO
npeanarat Bb3MOXHOCT 3a peanuanpaHe Ha Obp3a nevanba, HO pPbLKOBOACTBOTO Ha
[pyXecTBOTO ce CTpeMUn Aa MHBECTMPA B NPOEKTU C MaKCMManeH CpoK Ha peanusaums Mexay
8 0o 10 rognHu;

e pUCK — pBbKOBOACTBOTO Ha [pyXeCcTBOTO ce CTpeMu [a WHBECTMpa cpeacTBata My B
MPOEKTUN C HACHK UM YMEPEH PUCK.

18. WH®POPMALUUA 3A NPUOAOBUTUTE HEABUWXUAMU UMOTU

18.1. Bug Ha npugo6mTnTe HeABMXUMU UMOTN U OTHOCUTESEH OAN Ha BCEeKU BUA
nmotn. MectoHaxoxaeHme Ha HeABUXUMNTE UMOTU U OTHOCUTENEH OsN Ha
MMOTUTE cnopea MeCTOHaxoXaeHueTo UM. [lonbNHUTENHU UHBECTULIMU U
pa3xoam, Heo6xoaMMM 3a BbBeXAaHe Ha akKTUBUTE B eKcnsioaTaumsa

Kbm gataTta Ha HaCcToAWNAT NPOCNEKT ,upy)KeCTBOTO nputexasa cnegHnTe HeaBMXnmmn
MMOTWU:

MecTononoxeHue Banancosa cToiHocT* rﬁlﬂ: %:53?::‘; Bua
Tvn Mot - ; Kbm 31.12.2020 r. pvA TexecTun

rpaa, pavoH, ynuua (xun. ne.) HeABWXUMU UMOTU

T (%)

MosemneH umoTt ¢ rp. Cocous, kB. FopyGnisiHe, 5736 96% _
nnow, ot 4 275 k.M. | 6yn. Llapurpaacko woce
[MosemneH nmot ¢ c. FOHeu, obwi. donHun 236 4% i
nnowy ot 25 381 kB. M. | Yndonuk, obn. BapHa 0
o6wo 5972 100%

* banaHcoeama cmoUHOCM Ha UHBeCMUUUOHHUMEe UMOmu e paeHa cmolHocmma Ha UMoma, CbafiacHO
HarnpaseHama oueHka u dokrnad om fuyeH3upaHusm ouyeHumern KbM kpas Ha 0ekemepu 2020 e.

I'Ipe3 pa3rnexagaHna WUCTopuy4eCkn nepunoa ,D,py)KeCTBOTO HE € un3BbpLlBaso
OONMBbIMHUTENTHU MHBECTULUN N pa3Xxoan 3a BbBeXOaHe B eKcrnioartauund.

Kbm gatata Ha nsrotesHe Ha To3u [pocnekT [pyXecTBOTO € NpenoCcTaBuUio aBaHCu n
AOMBbMHUTENHU NNawjaHnsa, B pasmep Ha 18 754 xun. nB. 3a npuaobuBaHe Ha cnegHuTe
HeaBMWKUMU UMOTMU:
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v' nosemneH umot ot 13 300 kB. M, 3aeQHO C MOCTPOEHUTE MPOMULLIIEHWN Crpaaun C
obuwo P31 2 527 kB.M, Haxoaswm ce rp. Benum gon, obwmHa Bvnum gon, obnact BapHa Ha
ctovHocT 3 114 xun. nB., KOMTO Ca M3NfaTeHM Ha Tpu BHOCKW. HacpelwiHata cTpaHa no
JoroBopa He e cBbp3aHo ¢ EmuTeHTa nuue. VIMOTBT e 3akyneH cref U3BbpLUEeH aHanus Ha
nasapHuTe ycrnosusa n noTeHuunana 3a 6bvaewm nevyandbu 3a EmuteHTa. B gorosopa e BknoyeHa
Knaysa 3a HeycToWka B nonsa Ha EmuTeHTa, B criyyan 4ye HacpelwiHaTa cTpaHa He W3MbIHK
3a0bIDKEHNETO CU 3a NPEXBBLPIISIHE Ha COBCTBEHOCTTAa BbPXY UMOTA;

v nosemrneH umoT ¢ nnouwy, ot 10 750 kB.M., no3emrnieH umoT ¢ nnouw, 208.918 aka u
nosemneH mmot ¢ nnow, 40.461 gka Haxogawm ce B rp. JonHn [ObbHuK, obwunHa [onHu
Jb0OHUMK, obnacTt lNneBeH Ha CTOMHOCT 6 752 xun. nB., KOUTO Cca M3NNaTEHW Ha [OBE BHOCKW.
HacpewHaTta cTpaHa no foroBopa He € CBbp3aHo ¢ EmuTeHTa nuue. IMOTBLT € 3aKkyneH cneq
N3BBbPLLEH aHanM3 Ha nasapHuTe yCnoBusi 1 noteHumana 3a 6baewm nevandbu 3a EmuteHta. B
AOroBopa e BKMoYeHa Knaysa 3a HeycTolKa B nonsa Ha EmMuTeHTa, B crniyyan 4e HacpeliHaTta
CTpaHa He M3NbJHM 3a0bIPKEHNETO CY 3a NPEXBBLPIISIHE HA COOCTBEHOCTTA BbpPXY UMOTA;

v" nosemneH mmoT ¢ nnow, ot 16 020 kB.M., 3aeQHO C NOCTPOEHUTE crpaan ¢ obLuo
P31 568 kB.M., no3emneH nMoT ¢ nnow, 1 695 kB.M., No3emMsieH UMOT C nnoLy, oT 2 474 KB.M.,
3aegHo € noctpoeHata crpaga ¢ P3I1 296 kB.Mm., nosemneH mmoT ¢ nnow, oT 1 255 kB.M.,
3aegHo ¢ nocTtpoeHaTa crpaga ¢ P3I1 19 kB.M. M no3emneH MMoT ¢ nnouwl oT 4 547 kB.M.,
Haxoaswm ce B rp. NneBeH Ha obwa cTtornHocT 6 006 xun. fB., KOUTO ca U3NMIATEHU Ha YeTnpu
BHOCKW. HacpeliHata cTpaHa no JoroBopa He € cBbp3aHo ¢ EmuteHTa nuue. MoOTBLT €
3aKyneH cnej U3BbpLUEH aHaNU3 Ha nasapHuUTe YCNoBMs U noTeHumana 3a 6bvaewm nevyanbu 3a
EmuTeHTa. B goroBopa e BkMoYeHa Kraysa 3a HeycTolka B norida Ha EmuteHTa, B cnydanm ye
HacpelyHaTa CTpaHa He M3MbIHWN 3a4bIMKEHNETO CU 3a NPEXBBLPIIsSHE HAa COBCTBEHOCTTa BbPXY
MMOoTa;

v/ nosemneH UmoT ¢ nnoly ot 86,116 aka, 3acTtpoeH ¢ 12 crpagu ¢ obuia 3acTpoeHa
nnow, 5 766 k.M., Haxogsaw, ce rp. Camokos, obnact Cocumiicka Ha obLua cTonHoCT 5 175 xun.
nB., OT KOMUTO ca nannateHn 2 883 xun. nB. nog oopmaTta Ha aBaHCoOBO nnawaHe. OcTtaHanarta
yacT OT 3adb/PKEHMETO MO [JoroBopa uWe ©Obae wuannateHa ¢ 6aHKOBO (UHAHCKMpaHe.
HacpeluHaTa cTpaHa no goroeopa He e cBbp3aHo ¢ EmMuTeHTa nuue. IMOTBLT € 3aKyneH cnep
U3BBbPLUEH aHanNn3 Ha nasapHUTe yCroBus 1 NoTeHumana 3a 6baewm nevyanbu 3a EmuteHTa. B
[OroBopa e BKMIYEeHa Kray3a 3a HeycTonka B nomnsa Ha EmMuTeHTa, B criydan 4Ye HacpeljHaTta
CTpaHa He M3MbJTHM 3a4bIMKEHNETO CU 3a NPEXBBbPJISHE HA COOCTBEHOCTTA BLPXY MMOTA.

OkoHYaTENHOTO npexBbpnsiHe Ha cobctBeHocTTa B nonsa Ha ,[MAPK* AOCUL, Ha
WHBECTULMOHHMUTE UMOTK U MO YeTUPUTE AOroBOpa Ce OYaKkBa Aa MPUKMYM OO Kpasd Ha mMecel
pekemBpun 2021 r. NocoyeHUTe no-rope Cymu BKMAOYBAT U 3anfnateHna oT EMuUTeHTa aaHbk
nobaBeHa CTOMHOCT, KOWTO NpuW 3anpuxOoAsiBaHETO UM HsaMa fa 6bae BkntoveH B GanaHcoBaTta
oLleHKa Ha uMmorTa.

18.2. M3B'prLIeHI/I CTPOEXNn, peMOHTU U HOAO6peHMH Ha HeABNXNMUTE NMOTU

Mpe3 pasrnexaaHns OT4YeTeH nepuod HsSIMa W3BbLPLUEHW CTPOEXM, PEMOHTU U
nogobpeHns Ha HeaBMXKMMUTE MMOTKM, COBCTBEHOCT Ha [pyXecTBOTO.

18.5. OtpmageHM 3a non3BaHe cpelwy 3annawaHe HeaABUWXKMMU UMOTU U
OTHOCUTENHUSI UM OAS OT 06O NPMAOOGUTUTE HeABNXKUMU UMOTH

Kbm 30.06.2021 r. OTHOCUTENHUA OAN Ha akTuBuMTe Ha [pyKecTBOTO, OTAadeHW 3a
nonsesaHe cpeLlly 3annaiiaHe, cnpsmMo obLns pasmep Ha MHBECTULMUTE B HEOABWXKUMW UMOTH €
B pa3smep Ha 100%.

18.6. NocouBaHe Ha 3acTpaxoBaTesIHUTe ApyXecTBa, NpU KOUTO Ca 3acTpaxoBaHU
HeaABMNXUMUTE UMOTMN.

KbM gaTtaTa Ha M3rotBaHe Ha TO3u npocCneKT EMuTeHTa He e ckntoyBan 3acTpaxoBKa Ha
coBCTBEHNTE NHBECTULMOHHN UMOTM.

18.7. OueHKa Ha HeABMXUMMUTE UMOTHN, BKNIOYBaLLa:

a) JaTtaTta, Ha KOATO € U3BbpLleH orneabT Ha HeBWXKXUMNUTE MUMOTU OT oUueHUTennTe
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CovrnacHo 3akoHa 3a cdetoBoacTeBoTo M 3OCUMUOC EmuTeHTa exerogHO M3BbpLUBA
OLEeHKa Ha MnpuTexaBaHUTE akTMBW, KaTO 3a ToBa MOM3Ba YCNyrMTe Ha KBanudpuumpaHu
oueHuUTEeNK, OTroBapsiLLM Ha ycroBusaTa Ha yn. 22, an. 2 ot 34CHUAC.

OueHnTenuTe N3BLPLUBAT Orfiea Npy MbpBOHAYaNHO U3roTBSIHE Ha OLEHKUTE Ha AafdeH
MMOT, KaKTO M NpW Hann4mMeTo Ha U3MEHeHUs npes3 oT4yeTHUs nepuod. OrneanTte 3a OLEHKUTE
Ha HoBOMPWOOOUTUTE MMOTM Ce W3BbLPLUBAT CBOEBPEMEHHO Cred 3anpuxoXaaBaHeTo Ha
npngoduTuTe akTuBW.

BbB Bpb3ka ¢ nocrnegHaTa M3BbpLUEHA OLlEHKA OT HE3aBUCUMWUA OLEHUTEN Ha MMOTUTE
Ha ApPYXeCTBOTO, EKCNePTbT € U3BBbPLUMI HeobxoaMMusa 3a LenTa ornen, KOMTo € HanpaseH B
3aBMCMMOCT OT MecTononoxeHmeto. MimotbT B rpag Codwmsa e noceteH Ha 06.01.2021 r.
MmoTbT B ¢.FOHel e noceTteH Ha 07.03.2021 r.

©) BCMYKM HEOBXO4MMM 3a LennTe Ha oLeHKaTa AaHHW 3a HEABMKXMMUTE UMOTU

OpyXecTBOTO npuTexaBa WHBECTULUMOHHM WMOTW, KOUTO Ce OLeHsIBaT CbrnacHo
pasnopenbute Ha 3O0CUNLOC n HopmaTnBHaTa ypenba B chepaTta Ha OLEHABAHETO Ha aKTMBW.
M3nonaeaHuTe OOKYMEHTU M OPYrM U3TOMHULUM HA MHOpPMaUUs BbB Bpb3Ka C M3roTBsiHE Ha
OLIEHKMTE Ha HEeABMWKMMUTE NMOTU KbM Kpad Ha 2020 r., cobcTBeHOCT Ha EmuteHTa ca:

1. Hotapnanuu aktoBe - 2 6p.;

2. ENeKTpOHHM cripaBku OT LMGPOBUS KagacTbp 3a BCUYKN UMOTMU;

3. 100% o1 nonsBaHata nasapHa WHdopmMauus (NasapHu aHanosu) e basvpaHa Ha
nybnuyHa uHdopmaums OT crneuvanusvpaHy UHTEPHET CaWTOBE W MOpTanu 3a HeOBWXMMM
UMOTW.

B) AaTaTa, Ha KOSITO € U3BbpLLEHA OLeHKaTa

lMocnegHata ougeHKa Ha MpuTeXaBaHUTE WHBECTULMOHHM WMMOTU € U3BbpLUEHA 3a
LenuTe Ha roguwHoTo npuknodBaHe kbm 31.12.2020 .

r) MeToauTe, M3MON3BaHN 3a OLEHKa Ha HeABWXKMMUTE MMOTM, U CYMUTE, Ha KOUTO ce
oLeHsaBaT

Mpwn onpeaensiHe Ha CTOMHOCTTA Ha MHBECTULMOHHUTE UMOTU Ce MpunaraTt pasnuyHu
MeToaum:

- MeTof Ha nasapHu CpaBHeHWs /nasapHW aHanosw/ - B OCHOBaTa Ha MeToda CTou
CbMNOCTaBAHETO Ha AOCTUrHaTUTE NasapHM CTOMHOCTM Ha NOAOOHU UNKU aHanornyHm obekTw,
KoUTo ca bunu npeameT Ha AencTBuTenHu npogaxkon. KopektHocTTa Ha MeTofa € CBbp3aHa C
HanuuMe Ha OOCTaTbyHO NpeacTaBuTENHa MHGOPMaUUsA 3a M30paHUTE eTanoHHW o6eKkTV n
noabopa Ha nasapHuU MHOXUTENWU (MHaukatopum). OnpegensiHeTo Ha CTOMHOCTTAa Ha ,NasapHus
MHOXUTEN" ce M3BbpLUBa Ha 6asaTa Ha CpaBHUTENEH aHanNM3 Ha NapaMeTpuTe Ha OLeHsBaHUA
06EKT 1 Te3n Ha NasapHUTe aHano3w.

- MEeTOA Ha ocTaTbyHaTa CTOMHOCT — METOA4bT € MpenopbuyUTENneH MpU OLEeHKa Ha
TepeHu, nonagawm B 30Ha Ha ObOELWO 3acTposiBAHE WNKU TakMBa, 3a KOUTO MMa W3rOTBEH
WNHBECTULMOHEH MPOEKT, KaKBOTO € NpeABuOeHO 3a UHBECTULMOHHUTE MMOTU COBCTBEHOCT Ha
OpyxectBoTo. [lpM MeToda, CTOMHOCTTaA ce onpeferns Kato pesyntaTMBHa BenuyuHa
(ocTaTb4yHa CTOMHOCT) OT MpuUXogMTE NpU peanusauus Ha UMOTa — CTPOUTENICTBOTO U
nocneggawlarta npogaxba nnv otgaeaHe nog HaeMm 1 pasxoauTe 3a peanusmpaHe Ha NpoekTa.;

- MeTo4 Ha JlvkBmpaumMoHHaTa CTOMHOCT € CTOMHOCT, M3BeAeHa npu crneuunanHu
ycroeus u ce 6asmnpa Ha Beye hopMMpaHO B XOA4a Ha OLEHABAHETO CTAaHOBMLLE 3@ CTOMHOCT.
lNpu onpepensaHe Ha NUKBMOAUMOHHATaA CTOMHOCT BoAel, € hakTopbT BPEME - MOKpaTbK OT
obnyarHma Cpok 3a peanusaumnsa Ha oueHsaBaHMs 06eKT/ akTMB unu rpyna oT obekTu/ akTuew.
M3BexgaHeTo Ha NUMKBMAALMOHHA CTOWMHOCT NpW MpuHyguTenHa peanu3aumsl Ha oueHsiBaHus
06eKT/akTuB € CTOMHOCT, KOSITO MOXe Aa ce nony4yu 3a obekta/akTuBa Ha oLeHkaTta, Korato no
e[iHa unuv gpyra npuyvHa npogasadbT € No4 HaTUCK U/unu npuHyaa aa npogage obekra/aktnea
B Haun-kpaTkm cpokoBe. [lpuHyauTenHaTta peanusauus oTpassiBa BeposdTHaTa HaW-HuUcka
CTOMHOCT, KOSITO MOXe [a Ce MOSy4n 3a KOHKPETEH 0OEKT/aKTuB.
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O) CpaBHUTENHaA CTaTMCTMYecKa MHGOpMauMsa 3a nasapHUTe UeHM Ha nogobHu
(aHanorn4yHm) HeABMKMMM UMOTU

MHBecTMuunTe B HEOBMXMMM MMOTM Ha [pyxecTBOTO ca cneumdpuyHu K TouHa
CTaTUCTUKA 3a OBWKEHMETO Ha LIEHUTE Ha TOYHO TO3U TUMN aKTMBU HEe MOXe Aa 6bae nocoveHa.
HaumoHanHUAT CTaTUCTUYECKU UHCTUTYT nogabpka crtatuctudecka 6asa camo 3a UeHuUTe Ha
XUMNULHWUTE UMOTK. B nyGnMYHOTO NPOCTPAHCTBO CbLUECTBYBAT HSAKOMKO MHTEPHET-CTPaHULM,
KOUTO npefcTaBsaT odepTn 3a HeaBwxkmmm mmoTtu: imot.bg, imoti.net, kakto n cTpaHuumn Ha
KOHKpeTHM areHumun. [lomecteHuTe Ha Tax 00sBM ca cneunduyHn Mo OTHOLWIEHME Ha
XapaKkTepUCTMKUTE Ha onpedeneHnsa UMoT. He HanpasHo, Npu oLeHKaTa Ha MMOTa, HaxoAasL, ce
B rp. Cothus, NMUEH3MPaHMAT OLEHUTEN € CenekTMpan HSAKOMNKO odepTn Ha MMOTK B painioHa,
AOKaTO Ha BbMpPOCHATa WHTEPHET-CTpaHuua odepTute ca MHoro nosedve. [lpunymnHata
OLeHUTENAT Aa He B3eMa npenBua BCUYKM ohepTn € pasnvkaTta B KOHKPETHUTE NapaMeTpu Ha
AafeHnst UMOT, KOATO BOAW [0 3HAYMTENHa NpoMsiHa B LieHaTa KakTo Ha Lienust MUMOT, Taka 1 Ha
KB. M. NSIOLL,.

Bce nak He moxe ga He Obae oTyeTeH pakTa, 4Ye npes3 MnocrnedHUTe roavHU ce
HaGnoaaBa pbCT B LIEHUTE HA BCUYKU TUMOBE HEABWXMMM MMOTM, KAKTO Ha XunuiiaTa, Taka u
Ha HeABWKUMUTE NMOTU CbC CTOMAHCKO NpeaHasHavyeHue.

18.8. OTHOCMUTENEH AAN HA HennaTeHUTe HaeMun, IM3NHIOBU U apeHAHUN BHOCKU OT
obwara CTOMHOCT Ha B3eMaHUATA, npousTnyHawimy OT BCUYKMU CKIKOYEeHUn oT
APYXeCTBOTO Cnopa3ymMmeHusd 3a HaeM, JIM3UHI 1 apeHAa

Kbm 30.06.2021 r. cymaTa Ha HennateHuTe HaeMn B CpoK KbM EMUTEHTa e B pasmMep Ha
180 xun. nB. (c Bkn. AAC), kato Te npeactasnasat 100% oT HaemuTe, KOUTO OPYXKECTBOTO €
HayMcnuno 3a NbpBOTO nonyroave Ha 2021 r.

19. OAHHU 3A BAHKATA-OENO3UTAP
19.1. OCHOBHM AaHHMU
baHkaTa-genosutap Ha EmuteHTa e ,06eauHeHa 6bnrapcka 6aHka“ Al (OBB).

OBb cbc cepanuwe n agpec Ha ynpasrneHue rp. Codwus, pavioH Tpuaguua, Oyn.
.Butowa“ Ne 896, enekTpoHHa cTpaHuua B MHTepHeT https://www.ubb.bg, Tenedon: 0700 117
17 (Vivacom); *7171 (Vivacom, A1 n Telenor), E-mail: info@ubb.bg.

OBb e yupeneHa npes 1992 r. ypes crnmBaHeTo Ha 22 6BbNrapcku perMoHanHu TbProBecKu
6aHk. OT 2017 r. OBb e 4act ot KBC I'pyn Bbnrapusa, kato ocHOBHuAT G6u3Hec Ha OBb ce
nognomara nocpeacTBOM [AerHOCTTa Ha oOcTaHanuTe pAbllepHu apyxectBa Ha KBC
Npyn B Bwnrapus.

,00eanHeHa 6bnrapcka 6aHka“ Al e BnvcaHa B TbproBckusi pernctbp Ha AreHumsita
no BnuceBaHuaTa kbM MuHucTepcTBO Ha npaBocbaneTo ¢ EMK 000694959, ¢ nbneH nuueHs 3a
n3BbplBaHe Ha O6aHkoBa genHocT, usgageH ot bHB ¢ npotokon Ne 63 oT 19.11.1992 r. n
peweHne Ne 340 Ha YC Ha BHB, aktyanuaupaHo cbc 3anoseg Ha BHB Ne 100-00487 ot
17.11.1999 r.

,00eanHeHa Obnrapcka 6GaHka“ ALl oTroBapsi Ha M3UCKBaAHUSATA Ha MnaBa neta oOT
3akoHa 3a OefHOCTTa Ha KONMEKTUBHUTE WMHBECTULIMOHHW CXEMU U Ha OpYyrv Npeanpusitus 3a
KONEeKTMBHO UHBECTUPaHE.

19.2. CbliecTBEHM YCNOBMSA Ha [oroBopa C ApPYXeCcTBOTO CbC chneuuarnHa
MHBECTULIMOHHA e, BKITIOYNTENHO YCNOBUATA 3a NpeKpaTsaBaHe.

Mo cunata Ha JOroBOp 3a Aeno3uTapHu ycnyrn, ckriodeH mexay [APK* AOCUL n
,CTONaHcKa 1 nHBeCcTMUunoHHa GaHka“ ALl, yunto npasonpuemHuk e ,06eanHeHa Gbnrapcka
6anka“ AL, ,MAPK* AOCWL, Bb3nara, Ha OCHOBaHWEe W MNpu YCroBUATA, YCTAaHOBEHU W
JONyCTUMKM OT 3akoHa, Ha OaHkaTa [fa u3nbiHABa 0e3CpOYHO cpelly Bb3HarpakgeHue
YHKUMM Ha 4eno3ntap, CbCTOSALWM Ce B 4en03UTapHN (PMHaHCOBW YCIyru, @ UMEHHO:

v’ [Oa npuema 3a CbxpaHeHue napuyHuTe cpepctea Ha ,MAPK* AOCWUL, Bkn. Teawu,
HabuMpaHu Npu n3gaBaHETO Ha LEHHWU KHWXKa OT HEro;
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v’ [0a npuema 3a cbxpaHeHue nputexaBaHHuTe oT ,MMAPK* ALCULL HannyHu ULeHHM
KHWXa M YOOCTOBEPUTENHU AOKYMEHTUN 3a NPUTEXAHUTE OT HEro 6e3HannYHn LeHHN KHNXKa;

v’ [Oa u3BbplUBa BNMcBaHusA B pernctpute Ha ,LleHTpaneH Oenosutap® AL n BHB no
noacmeTknte Ha ,[MAPK* AOCUL kbm cBosi cmeTka 3a nputexaeaHute ,[MAPK* AOCUL
Oe3HanM4yHM LIeHHU KHUXa;

v' [la n3BbpliBa BCMYKM NnawjaHus 3a cmetka Ha ,[MAPK® ALCWL| npu cnassaHe Ha
yCcrnoBusaTa, NpeaBuaeHW B HEroBUSA YCTaB WM MPOCNEKT 3a NyGnMYHO NpeanaraHe Ha LEHHM
KHUXa;

BbaHkaTa-genosnTap MMa BCUYKKM 3a4bimkeHns no gorosopa, kouto 34CLUAC, SMMLUK n
Hapeabute NoO NpunaraHeTo UM M3UCKBAT, BKITHOYUTENHO: Aa CbXpaHsBa M OTYMTa OTAENHO
akTmBuTe Ha [py>ecTBOTO OT COBCTBEHUTE M OCTaHaNMUTE NPUETU 3a CbXpaHEeHWe akTuBW; Aa
N3BBbPLLBA BCUYKKN NMaLlaHMA Npu cna3BaHe Ha YCnoBusTa, NpeaBuaeHn B YCTaBa M npocnekTa
Ha [lpy>keCTBOTO 1 ocuUrypsiea MU3nosi3BaHeTo Ha npuxoaute Ha [py>kecTBOTO B CbOTBETCTBME C
TEe3N aKToBE M CbC 3aKOHA, BKMOYUTENHO Creanm 3a crna3BaHe YCTaBHOTO OrpaHu4YeHue 3a
pasxoauTte Ha [pyXecTBOTO.

[loroBOpbLT € CKIMHYEH C HeomnpeaerneH Cpok.

[loroBopbT MOXe Oa ObAe npekpaTeH NpeacpodHO MO B3aMMHO Cbrriacue Mmexay
CTpaHWUTe, KaKTO M €eOHOCTPaHHO — C ABYMECEYHO MUCMEHO npeausBecTMe OT BCsika OT
CTpaHuTe.

[loroBopbT ce NpekpaTsBa:

v/ OoT pgaTtaTa Ha pelweHveTto Ha BHB 3a oTHemaHe Ha nuueH3usiTa Ha baHkata-
Aenosutap 3a n3BbpluBaHe Ha 6aHkOBa OENHOCT;

v/ OT patata Ha peweHneto Ha KOH, ¢ koeTto ce oTkasBa mM3gaBaHe Ha NULEH3 Ha
LMAPK* ALCULl 3a n3BbpLUBaHe Ha AENHOCT KaToO APYKECTBO CbC CreumnanHa MHBECTULMOHHA
uen,

v/ OT pgartaTta Ha peweHneto Ha KOH 3a otHemaHe Ha mu3gagenus Ha ,[TAPK* AOCUL
NMLEH3 3a N3BbPLUBAHE Ha OENHOCT KaTo APY>KECTBO CbC CneunanHa MHBECTULMOHHA Len.

B cnyyait Ha npekpaTaBaHe Ha To3u goroBop baHkaTa-genosutap NpexBbpns akTUBUTE
Ha [py>KeCTBOTO, KakTO 1 BCUYKN HEOBXOOUMM AOKYMEHTU Ha NocoYeHaTa OT Hero HoBa baHka-
genosutap. baHkaTa-genosutap ce 3agbikaBa MPEXBbLPNAM LOKYMEHTUTEe, Heobxooumnm Ha
HoBaTa baHka-genosutap, 3a ocblUecTBABAHETO Ha (pyHKUuUTEe K. BaHka-genosntap yTouHaBa
c ,MMAPK* AOCWULL pataTta, OT KOATO LWe WMa FOTOBHOCT Ja 3anodvHe npouegypaTta no
NPexXBbPIISIHE Ha aKTUBUTE U LOKYMEHTauusTa, HO He Mo-paHO OT M3TUYaHEeTO Ha eduH Mecel
OT gocturaHeTo go baHka-genosutap Ha nncmeHoTto nssectune ot MAPK* AICUL,. 3a rpacduka
N nopegHOCTTa Ha MPEXBLPMAHETO Ha akTMBUTe OT baHkaTa-genos3utap kbM HoBaTa OaHka-
4enosutap CTpaHuTe No JorosBopa nognuceaT cnopasyMmUTeneH NpoToKo-.

OT Havanoto Ha AewHocTTa Ha [pyXecTBOTO [0 faTaTa Ha W3rOTBAHE Ha TO3n
MpocnekT baHkaTa-geno3ntap He e buna 3ameHsiHa.

20. OAHHWU 3A OBCJITYXBALLUOTO APYXECTBO (TPETO JIULIE MO CMUCDBIIA
HA 4. 27, All. 4 OT 34CULUAC).

20.1. OCHOBHM AaHHU

O6cnyxBallo ApYyXeCTBO (TPeTo nvue No cMucbna Ha un. 27, an. 4 ot 34CNULAC) Ha
LAPK* ANCUL e ,Mapk MeHngpxmbHT Kbmnann” EOO/L.

»lapk MeHMmMXMBbHT Kbmnann” EOO[ e BnmncaHo B Peructbpa Ha TbproBCKUTE
apyxectsa Ha Codurickn rpagcku cba no ¢.4. Ne 15816/2007 r. kaTo APY>KECTBO C OrpaHuMyeHa
OTroBOPHOCT. [IpyXeCTBOTO € pernctpupaHo B TbproBCckUA peructbp npu AreHumst no
BnuceaHunata ¢ EMK 175396461 ¢ akT BnnceaHe 20080702112333 ot 02.07.2008 r.
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OpyxectBoTo e ¢ agpec rp. Codusa, p-H Mnagoct, 6yn. AnekcaHabp ManuHos Ne 80A.
Ynpasuten Ha gpyxectBoto € Mwuxaun [NetpoB MeTtoameB. [pyKeCTBOTO € efHONMYHa
cobcTBeHocT Ha Putenn MenmwxkmbHT ALl, EMK 200282199.

20.2. KpaTtka uHdopmMaLma OTHOCHO npodecuoHanHuUsa onuT Ha OGCNyXBalOTO
APYXecTBo (TpeTo nuue No cMucbna Ha un. 27, an. 4 ot 34CULAC).

MpeomeTbT Ha gerHocT Ha ,lMapk MeHnaxmbHT Kbmnanun“ EOO[] e oGcnyxBaHe n
nogabpxaHe Ha npugodbuTyn OT ApY)KeCTBa CbC cneuyanHa MHBECTUUMOHHA Lien HeaBWKMMUN
MMOTU, N3BbLPLUBAHE HA CTPOEXM M NogobpeHusi, BOOEHE U CbXpaHsiBAaHE Ha CYETOBOAHA U
Apyra OTYETHOCT M KOPECMOHOEHLMS, U3BbPLUBAHE Ha BCUYKM APYrM HEOOXoauMKM OEeNHOCTU
KaTo oBCnyXBaLwo OPYXECTBO NO cMMCba Ha 4n.18, an.2 oT 3akoHa 3a gpyXecTBaTta CbC
creumanHa MHBECTULMOHHA Lien, KaKTO 1 BCAKakBa Apyra 4erWHOCT, He3abpaHeHa CbC 3aKOH.

J1apk MeHnopkMbHT Kbmnann“ EOO[ e obcnyxBawo apyxectBo (TpeTo nuue no
cMucbna Ha un. 27, an. 4 ot 34ACUNUAC) Ha EmMuTeHTa OT HaA4anoTo Ha ynpaXHABaHETO Ha
AeNHOCTTa KaTo APYXECTBO CbC crneunanHa UHBECTULMOHHA LeN MHBECTMPALLO B UMOTH.

[o HacTosiwma MoMeHT ocBeH ¢ EmutenTa ,[Mapk MeHngpxmbHT Kbmnann® EOO[ He e
CKMoYBano [OoroBop 3a o0CnyxBaHe Ha OeWHoCcTTa C ApYyrM ApPYyXecTBa CbC chneumanHa
WHBECTULMOHHA Len.

OpyXecTBOTO HAMa 3aeTu nuua OCBEeH YynpaBuTens Cu, KaTto pasyuTa M3U[no Ha
HeroBus ©OusHec onut. WHX. Mwuxamn MeTtogmeB nputexasa onuT B cdepata Ha
enekTpuyeckuTe CUCTEMM, nNpuTexaBa YOOCTOBEpeHME 3a MbfiHAa  MpOEKTaHTCcKa
NpaBoOCNOCOBHOCT OT 4YaT enekTpuyeckn OoT KamapaTta Ha MHXeHepuTe B MHBECTULMOHHMSA
OusanH. [Mopagn dakta, 4Ye onuTta My € B creunuyeH CekTop Ha CTPOUTENCTBO WU
ekcnnoataumsita Ha HeagBWXUMM UMOTU, B Cliy4auTe, B KOUTO Ce Hamnara M3nbSIHEHWE Ha ApYyru
3agayun, obcnyXBalloTO APYKECTBO M3BbpLUBA CBOsSITA OEWMHOCT no obcnyxsaHe Ha ,llapk”
ALCWLU 4pes3 npexBbpnsiHe Ha CbLOTBETHUTE CNeUUdUYHN OEWHOCTM Ha TPETUM Nnuua — KaTo
HanpuMmep cY4eTOBOAHOTO OBCNyXBaHe.

20.3. CoblecTBeHU YCNOBUA Ha [oroBopa C [APYXECTBOTO CbLC cneuunanHa
MHBECTULIMOHHA LieNn, BKIIOYUTENHO YCNOBUATa 3a NpeKpaTsaBaHe

Mo cunata Ha AOroBop 3a U3BbLPLUBAHE Ha AEMHOCTU KaTo OBCnyXBaLlO APYKXECTBO OT
04.01.2019 r., ,MAPK* ALICUL| B Ka4eCTBOTO CU Ha APYXECTBO CbC cneunanHa MHBECTULNOHHA
uen no 30CUL (oT™m.) Bb3nara, a ,llapk MeHngpxmbHT Kbmnann“ EOO[] ce cbrnacsasa cpelly
3annawiaHe Ha YroBOpPeHOTO Bb3HarpaxgeHwe pa npepoctaes Ha [MAPK* AOCUL npu
ycroBusiTa v no pena, npeaBnaeHn B 4OroBopa, criegHuTe 4ENHOCTU:

A) KOHCYNTauMM 1 aHanusn, CBbp3aHn C MHBECTULMOHHATa cTpaTterms u ueHn Ha ,[MAPK*
AOCWL;

b) BogeHe Ha cuyeToBOgHaATa M Apyra OTYETHOCT M KOPECMOHAEHUMSA, CBbp3aHu C
aenHoctTa Ha ,[MAPK* AOCWL, HOo camo npu AOMbAHUTENHO Bb3naraHe ¢ aHeKC KbM J40roBopa;

B) obcnyxxBaHe 1 ynpaBneHve Ha HeaABWKMMUTE UMOTH, npugobuTtu ot MAPK* AOCULL.

KoHcynTaHTckaTa genHocT no T. A, No-rope ce nspasssa B:

a) M3roTBsAHE Ha MnpoyyYBaHMst M OOOCHOBaHW aHanuawW, NPOrHO3M W OLEHKN 3a
CbCTOSIHMETO Ha Nasapa Ha HeaBWXKMMW UMOTU B CTpaHaTa U U3rOTBAHE HA MOTUBMPAHU
npeanoxexus 3a nokynka ot ,[MAPK* AOCWL, Ha npaBo Ha cOGCTBEHOCT W/MNWM OrpaHNYeHn
BELLHWN NpaBa BbpXy HEABWKUMUN UMOTH;

0) npoyyBaHe Ha CbCTOSIHMETO Ha Hegswxkumute umotu, kouto [MAPK* AOCUL
npuTexasa wnu Bb3HamepsBa fa npugobue, ¢ ornen CbCTOAHMETO U MPOrHo3uTe 3a
pa3BUTMETO Ha Mnasapa Ha HeABWXUMW UMOTM B CTpaHaTa, M U3roTBAHE Ha MOTUBMPAHU
NpeanoXeHns 3a HauyvHa Ha ynpasreHue u/unu pasnopexgaHe C HeABWKUMUTE WUMOTW,
BKINIOYMTENHO 3a OTAABaHETO UM MoA HaeM, apeHAa Unu NU3VHL, UNu 3a npogaxagata um npu
onpeereHn ycnosus;

B) M3roTBAHE Ha MOTMBMPAHU NPeanoXeHUs 3a NPOMEHU B UHBECTULMOHHUTE Lenu n
orpaHMyeHuaTa B WHBECTMUMOHHATa [OEWHOCT W/vnu Buda Ha HeABWXUMUTE UMOTH,
npegBuaeHn B yctaea, NPOCMNeKTa unn gpyrute BbTpewHn aktoe Ha ,[MAPK* AOCWL, korato
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TakmBa MpoOMEHU Ce Hanarat uin ca u,enec1>06pa3HV| C orneg Ha npomeHun B nencreaTta
HOpPpMaTuBHA ypen6a UM B Na3apHuUTe yCcrioBus.

MpoyyBaHuATa, aHanuauTe, MNPOrHO3MTE W NPEeasIoKEeHUATa MOCOYEeHU Mo-rope ce
N3BBbPLLBAT OT 0O6CNYXKBALOTO APYXXECTBO B U3MbJIHEHME HA KOHKPETHO NOCTABEHU MOPBYKM OT
cTpaHa Ha ,[TAPK“ AOCWLI.

Mo cunata Ha ropenocoveHnsi [OroBOpP Bb3HANPAKAEHMETO Ha 06CMNyXBaLLOTO
apyxectso 3a 2021 r. ce onpegens B pasamep ot 6000 nB. meceyHo (6e3 C).

CpokbT Ha goroBopa e 7 roauHu. B cnyyaid, Yye TpuaeceT AHM npeau U3TUYaHeTo Ha
CpoKa HMKOSI OT CTpaHUTe He Bb3pasu MUCMEHO, LOrOBOPLT CE CYMTa 3a MPOAbLIDKEH 33 HOB
cegemMroauleH nepuog. [JoroBopbT MOXe Aa Ce NpekpaTy Mo B3aMMHO Cblnacue Ha CTpaHuTe.
[loroBopbT MOXe Oa ce MpekpaTu eOHOCTPaHHO OT M3npaBHaTa CcTpaHa, Mpu crnasBaHe Ha
crnegHuTe yCcrnoBus:

- HacpelwHaTa CTpaHa He € W3MbfIHWNA BUMHOBHO HSIKOE OT CbLUECTBEHUTE CU
3aab/MKEHUs No gorosopa; u

- TOBa HEU3MbIIHEHWE He € OTCTPaHeHO MMV BpeauTe OT HEro He ca MonpaBeHu B
AafeHns OoT Wu3NpaBHaTa CTpaHa C orneg Ha obcTosTencrBata pasymMeH Cpok OT
yBEeOMITEHMETO 11 0 HacpellHaTa CTpaHa 3a HeU3MbIIHEHMETO.

O6cnyXBaLLOTO OPYKECTBO € Bb3MNOXUNO0 CHETOBOAHOTO 06cnyxBaHe Ha EMuTeHTa Ha
.KameH Kameonos” EOO[, EMK 831579400, cbCc cepanuuie M agpec Ha ynpasreHue rp.
Codmg, x.k. ,Asopos”, 65. 23, BX. 4, eT. 2, an. 28, B Ka4eCTBOTO CU Ha nuue no un. 17, an. 1 ot
3akoHa 3a c4eTOBOACTBOTO, C NpeacTaenseall KameH KameHos.

.KameH KameHos“ EOO/[] e Bogewa cyeToBogHa, (hprHaHCOBA M JaHbYHA KOHCYNTaHTCKa
dupma, KoATo Mma Hag 25 roguieH onuT B NPegocTaBAHETO Ha MbfiHA ramMa CYETOBOOHU U
KOHCYNTaHTCKN YCIyrn Ha Hag CTO KOMMNaHUKU B pasnnuyHn MKOHOMUYECKN CeKTopu. [pyXeCTBOTO
npeanara Ha CBOUTE KIMEHTW MHOMBWMAYyaneH NOAXOA B CbOTBETCTBME Ha creuuduyHaTa My
CcTonaHcKa JenHOCT, N3NCKBaHUs 1 oyakBaHus. EkunbT Ha ,KameHn KameHoB* EOO/] e cbecTaBeH
OT BUCOKO KBanudpuuupaHu cneumanmuctn. KomnaHuaTta nanonssa umngposu ceptudumkat Ha
€NEeKTPOHHM MoAnMcn C uen no-6bp3 oOMEH Ha [OaHHM CbC CbLOTBETHUTE ObPXKaBHU
NHCTUTYLUN.

[oroBopbT 3a Bb3naraHe Ha CYETOBOAHOTO OOCnyxBaHe e ckrodeH mexay ,llapk
MennopxmbHT Kbmnann“ EOOL n ,Kamen KameHnos* EOO[ Ha 04.01.2019 r. 3a HeonpeneneH
Cpok. CblWmAT mMoxe ga 6bae npekpaTteH Mo B3auMMHO CblflacMe Ha ABETE CTpaHu Wnu
€[QHOCTPaHHO OT BCsSIka OT CTpaHUTE C eOHOMECeYHO NUCMeHOo npeamssecTue. CbrnacHo
goroBopa EMMWTEHTBHT, 4MAaTO [EVHOCT ce 00CnyXBa CYETOBOLHO, AbIMKM exemeceuvyHa
aboHaMeHTHa Takca B pa3mep oT xunsga ne. 6e3 [C, kaTo ce npeaBwkga v 3annawaHe Ha
OOMBbITHUTENHN TaKCK 3a HSKOW YCIyrn KaTo U3roTBsiHe Ha Be4OMOCTHM 3a paboTHM 3annaTu.

21. OAHHW 3A OUEHWUTEJNIUTE HA B3EMAHUATA WIW HEOABWXUMUTE
MMOTHU

21.1. UmeHa Ha oueHuTenuTe

OueHuTten Ha Hegswkumm umMoTn Ha [pyxectBoto 3a 2020 r. e Kupun HeBeHoOB
Hwuues, c agpec rp. Codms, yn. Pukkapgo Bakkapunu Ne 7, Bx. A, eT. 1, an. 12. Kupun HeseHos
HuyeB nputexasa Ceptudpumkar Ne 100100799 ot 14.12.2009 r. 3a oueHKa Ha HeOBWXMMU
nMoTH;

OueHnten Ha HegBwxMMKU MMOTKU Ha [OpyxecteoTo 3a 2020 r. e NnameH lo6pomunos
[o6peB, c agpec rp. BapHa, yn. Bacun [OpymeB Ne 36, Bx. b, eT. 2, an. 12.

MnameH [Oobpomunos [JobpeB nputexasa cregHuTe cepTudmkatm 3a oueHuTerncka
NpPaBOCMNOCOOHOCT:

o Ceptndukat Ne 810100536 ot 14.02.2018 r. 3a oUeHKa Ha 3eMEAESICKM 3eMMU U TpaHU
HacaxgeHus;
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e Ceptndukat Ne 100102239 ot 11.02.2015 r. 3a oLieHKa HA HEOABWXMMN UMOTH;

MmoTute, 3a KOMTO ca noanucaHu npeaBapuTenHUW [OOroBOpWU 3a npuaobuBaHe CbC
cpeacTtBaTta OoT obnuraumMoHHaTa eMUCKs ca OLEHEHWN OT CeAHUTE NMLEH3MPAHN OLEHUTENN:

» bpanTt Koncynt“ 00, EVNK 831186265, c agpec rp. Codms, yn. ,Amu bye* 72, eT. 2,
ouc 12. [pyKecTBOTO npuTexaBa cepTudumkat 3a oueHuTencka npaBocnocobHocT Ne
902600059 ot 02.04.2019 r. 3a ouUEHKa Ha MalMHM U CLOPBXEHUS, PUHAHCOBU aKTMBU U
uHaHCOBM WHCTUTYUMK, [MpaBa Ha WHTenekTyanHata W wHOycTpuanHata COBCTBEHOCT,
3emenenckn 3emMum M TpamHW HacaxgeHud, HeaBmkumu mmoTun, TbproBckuM Npeanpustus u
B3eMaHu4;

MHx. Makcum HukonoB CrtaBpeB — oueHUTen Ha cBobogHa npakTvka, BMNucaH B
permctbpa no 4n.15 ot 3akoHa 3a He3aBUCUMUTE OLEHUTENN, CbocHoBaTten u yneH Ha KHOB.
MHx. Makcum Hwukonoe CraBpeB nputexaBa cnegHUTe cepTuduMkaTu 3a OueHUTercka
NpPaBOCNOCOOHOCT:

o Ceptudumkat Ne 100100197 ot 14.12.2009 r. 3a HeaBmxummn umotn. N3gageH ot KHOB
Ha ocHoBaHue JlnueHs Ne 6133 oT 21.08.1997 r oT AreHums 3a npuBaTnsaums;

e Ceptndukat Ne 300100090 ot 14.12.2009 r. 3a mMalIMHM U CbOpbXEHUS. 3gageH ot
KHOB Ha ocHoBaHue JlnueHs Ne 11114 ot 29.01.2008 r. oT AreHuus 3a npuBaTmM3aums;

o Ceptucmkatr Ne 810100123 ot 28.03.2011 r. 3a 3emMedencku 3emMu U TpanHK
HacaxgeHusa. MsgapeH ot KHOB Ha ocHoBaHnune YpgoctoBepenune Ne 973 ny6n.s B 6p.16 oT
20.02.2007 r. ot M3T;

e Ceptncpukatr Ne 500100088 ot 14.12.2009 r. 3a oueHKka Ha TbProBCKU NPeanpuUaTUS U
B3emaHus. NspageH ot KHOB Ha ocHoBaHue JlnueH3 Ne 11275 ot 07.05.2008 r. ot AreHums 3a
npueaTmnsaums.

» BenuHoB-KoHncynt“ EOO[], EUK 103088211 c agpec rp. BapHa, 6yn. ,Xpucto boTtes"
Ne 6, Bx. B, eT. 1. [Ipy>keCTBOTO NpuTexXaBa cepTudukaT 3a oLeHnTencka npaBocnocodHocT Ne:
902700016 oT 15.07.2020 r. 3a oueHKka Ha TbproBCkU NpeanpuaTna u BzemaHus, MawmHmn n
CbOpbXeHus, Heasmwxkmmn mmoTtn, lo3emneHn umMoTu B ropcku teputopun, [pyrn aktmem,
MpaBa Ha WHTenekTyanHaTa M MHAycTpuanHaTta cob6CTBEHOCT, 3emMenenckm 3eMn U TparHu
HacaxgeHus.

21.2. Kpatka nHcpopmaLmsa OTHOCHO npodrecmoHanHaTa KBanmdukauma M onuT Ha
oueHuTenure.

Kvpun HeBeHOB HuyeB nputexkaBa nMLEH3 3a OLEHKA Ha HeaBWKUMWM WMMOTM OT
AreHuus 3a npuMBaTu3auus n pasBuBa OeWHOCT kaTo oueHuTen ot 2005 r. OT cb3gaBaHeTO Ha
KHOB npe3 2009 r., nputexxaBa cepTudukaT 3a OLeHKa Ha HEABWXUMUN UMOTM.

MnameH [JoGpomunos [LobpeB nputexasa ceptudukatn ot KHOB 3a oueHka Ha
HEOBWXMMW MMOTM WM 3a OLEHKA Ha 3eMedencku 3eMn U TparHM HacaxdeHns u pasBuBa
aenHoct kato oueHuten. Ot 2015 r., nputexaBa cepTuduKkaT 3a OLEHKa Ha HeOBWXKUMMU
nmoTtn, a oT 2018 r. cepTudukaT 3a OLEHUTEN Ha 3eMedenckn 3eMu U TparHu HacaxaeHus. B
Cnucbka Ha BelmTe Nnnua — OLLEHUTENN KbM AreHumnsaTa no BN1UcBaHus.

OpyxectBoto ,Bpant KoHcynt® OO[ e peructpupaHo npe3 1994 r. n nputexasa
abnroroguweH onut B 6paHwa. YneHose Ha ekuna Ha ,Bpant KoHcynT* OO nmaT cepnoseH
ONUT, HaTpynaH nNpu oueHKaTa Ha ronam 6pon aktuBum M 06ekTn, B T.4M. (PMHAHCOBU W
3acTpaxoBaTenHu MHCTUTYuun. Beuukm ca ¢ Bucwe obpasoBaHve U mmaT AOMbIHUTENHU
KBanudukaumm B pasnuyHn obnactun. Cnyxutenu Ha dupmata ca cepmdbumumpanm no REV -
npu3HaT eBpPONEenckn OLEeHUTen Mo npaBoCnocoOHOCT ,HeaBwxkumn MmoTn“. YnpaBuTen Ha
apyxecTtBoTo e BaneHTnH PycuHoB MbpBaHOB.

MHx. Makcum Hukonoe CtaBpeB e ouenuten ot 1997 r. MNputexaea ceptudmkatn 3a
OLeHKa Ha HeABMXUMW MMOTWU, MaLUMHU U CbOPBXKEHUS, 3eMefernckKM 3eMu U TpanHu
HacaxgeHusa n TbproBcku npennpuatua u e3emaHud. OT 2010 r. e BAMCaH B CnUCbKa Ha
BelnTe nuua, M3roTBAWM oueHkn 3a Hyxamte Ha HAI n B cnncbka Ha BewuTe nvua KbM
BapHeHckn OKpbxeH cba, CbC cnykebHa kapTa Ha Bewo nog Homep 1241. Ot 2011 r. e
BKMIOYEH B CMUCbKA Ha areHumMaTa 3a BeLunTe nuua — oueHUTenu KbM AreHums no BNMCBaHUS.

45



LMAPK“ AQcCuL PErACTPALINOHEH OOKYMEHT

OpyxectBoTo ,BenuHos-KoHncynt“ EOO[ peructpupaHo npe3 1996 r. n nputexasa
abnaroroguweH onuT B GpaHwa. [pyXecTBOTO € YTBbPAEHO MNpe3 roAMHUTE C MHOXECTBO
N3BBHPLUEHN OLIEHKN Ha MMOTU, UMOTEYHU OLEHKW, NPUBATMU3aLNOHHU OLEHKM, OLUEHKM 3a cbaa,
CYETOBOLHWN OLEHKM, 3acTpaxoBaTesnHW OLIEHKWU, OLEHKM Npu npogaxba Ha akTUBM, OLIEHKKU 3a
anopTHa BHOCKa, OLEHKM 3a pas3BUTUE, OLEHKU Ha maeanHa 4yact M Apyrn crneumanuanpaHu
EeKCNepTHU oueHKN. YnpaBsuTen Ha gpyxecTteoTo e Jliogmun MesaHos BenuvHos.

22. OONMBIHUTENHA NUHO®OPMALUA 3A PASXOOUTE HA APYXECTBOTO

22.1. MakcumanHo ponyctuMm pa3mep Ha pasxoauTe 3a ynpaBfieHue Ha
ApYXeCcTBOTO.

CwbrnacHo un. 60 oT YcTtaBa, MakcMManHuaT pasMep Ha pa3xoguTe 3a ynpasreHue Ha
OpyxecTBOTO, B TOBa YMCMO pasxoauTe 3a Bb3HarpaxaeHust Ha udneHoseTe Ha CbBeTa Ha
Avpektopute Ha [pyXecTBOTO, Ha ObGCnyxBalmTe OpPYXKeCTBa, Ha PerucTpupaHus oguTop,
oueHuTenute n GaHkaTa-geno3uTap B paMKUTE Ha egHa roguHa He Moxe Aa Haaxebpns 20
(nBageceT) Ha CTO OT cpefdHaTa roguHa CTOMHOCT Ha akTuBuTe no 6anaHca Ha [JpyxecTBoTo,
n34yncneHa Kato cpegHaTa apuTMEeTUYHaA BENMYMHA OT CymaTta Ha akTMBa B Kpasi Ha Tekyliata
rogvHa n OT cymMaTa Ha akTuBa B Kpasi Ha npeaxoaHaTa.

22.2. CymuTte unu meTtoaa 3a onpegensiHe Ha Bb3HarpaXxaeHusTa Ha YrieHoBeTe Ha
cbBeTa Ha AUpeKTopUuTe U Ha o6CnyXXBalUuuTe ApyXKecTBa.

Mpe3 2020 r. uneHoBeTe Ha C[l ca nonyyunu Bb3HarpaxkgaHusi B pasmep Ha 23 775 nB.,
KakTo cnegsga:

Ynen Ha CQ1 BpyTHO Bb3HarpaxaeHue 2020 r.
3apaeko AtaHacoB CToeB 6 466
Buoneta Bbunkosa Muxannosa 7 324
ManuHa [usHoBa N'eopruesa 7 327
MapuaHa Hukonaesa [lonHosa 886
Hukona CtedaHoB MeTpuHUH 886
Papocnas KoctagnHoB MaHoeB 886
Bcuuko 23775

Mpe3 2020 r. e n3nnaTeHo Bb3HarpaxxaeHne Ha o6CrnyXBaLLoToO APYKECTBO B pa3mep Ha
107 xun. n.. o 31.05.2020 r. no goroBop EMUTEHTHT € Abmkan MeceyHo Bb3HarpaxaeHune Ha
o0cnyXBaLLoTo ApyKecTBoO B pasmep Ha 13 xun. ne. 1 3a nepmoga 01.01.2020 r. — 31.05.2020
. € Ha4YUCNeHOo Bb3HarpaxaeHne ot 65 xun. ne. Crnea NoanMCBaHETO Ha aHEKC KbM AOroBopa,
cumtaHo ot 01.06.2020 r. Bb3HarpaxgeHMeTo € HaManeHo Ha 6 xwun. NB., KaTo 3a nepuoaa
01.06.2020 r. — 31.12.2020 r. € Ha4YUCNEHO Bb3HarpaxgeHue ot 42 xur. ne.

23.  HAJIIMYHU OOKYMEHTU
lNokaseaHu dokymeHmu

Mo BpemMe Ha nepumoga Ha BalriIMgHOCT Ha HaACTOALMA OOKYMEHT, NMOCOYeHUTEe Mo-aony
OOKYMEHTU Morart fa 6'b,EI,aT pasrneagadHun, Kakto crnegBa.

YcrtaB Ha ,[TAPK* AICUL] - B [Ipy>XeCTBOTO Ha hn3n4eckn Hocuten (Ha NocoYeHuTe no-
gony agpec u TenedoH); Ha enekTpoHHaTa cTpaHuua Ha TPPHOJMHLU, kbm AreHumss no
BNMcBaHuA (No napTngata Ha EmuteHTa) - www.portal.registryagency.bq;

Hoknag Ha HesaBucumus ogutop — B [IpyXecTBOTO Ha duanvecknm Hocuten /Ha
nocoyeHnTe B [lokymeHTa agpec U TenedoH/; Ha enekTpoHHaTa CTpaHuua Ha OpYyXeCTBOTO
(www.park.bg); B KOH Ha enektpoHHaTta cTpaHuua (www.fsc.bg) n Ha enekTpoHHaTa cTpaHuua
Ha BOb (http://basemarket.bq);

MroanwHmnat ogutmpaH duHaHcoB otyeT 3a 2020 r., KakTo U MeXAMHHUS (PUHAHCOB
otyeT Ha ,[MAPK* ACUL kbm 30.06.2021 r. - B [dpyKecTBOTO Ha pun3NYECKM HocUTeN /Ha

46


http://www.portal.registryagency.bg/
http://www.park.bg/
http://www.fsc.bg/
http://basemarket.bg/

LMAPK“ AQcCuL PErACTPALINOHEH OOKYMEHT

nocoyeHute B [lokymeHTa agpec n TenedoH/; Ha enekTpoHHaTa CTpaHuua Ha OPYXeCTBOTO
(www.park.bg); B KOH Ha enektpoHHaTa cTpaHuua www.fsc.bg; B B®B Ha enekTpoHHaTa
cTpaHuua http://basemarket.bg;

PerncrpaumoHeH OOKyMeHT, kaTo 4act oT [pocnekT - B [pyXecTBOTO Ha huU3nYeCKn
Hocuten (Ha nocoyeHnTe B [lokyMeHTa agpec) ; cnen eBeHTyanHoTo ogobpeHune Ha lNMpocnekTa
— Ha enekTpoHHaTa cTpaHuua Ha pgpyxectsoto www.park.bg; B KOH Ha enekTtpoHHaTa
cTpaHmua www.fsc.bg; B BOb Ha enekTpoHHaTa cTpaHuua www.bse-sofia.bg.

[oroBopbT 3a n3nbinHeHve Ha yHKuuATa ,JoBepeHuK Ha obnuraunoHepuTe”, KakTo u
aHeKcUTe KbM Hero ca AOCTbMHU 3a npernej oT obLecTBEeHOCTTa Ha XapTUeH HocuTen Ha
agpeca Ha ynpasneHue Ha EmuteHTa — rp. Codus, 6yn. ,YepHun Bpbx” Ne 53 (B enekTpoHeH
BapuaHT Ha - Ha eNneKTpoHHaTa CTpaHuua Ha apyxectBoto www.park.bqg); B ,Jde Hoso” EA[ -
AoBepeHnKk Ha EmuTteHTa - Ha dmsmnyeckn Hocuten Ha agpec rp. Codms, panoH ,Cpegeu” yn.
Xpucto benues® Ne 28 (kakTo M Ha WHTEPHET CTpaHuMuaTa Ha [OBEepeHuka Ha agpec
http://denovo.bg/Media/Default/Files/Contract%20Park%20REIT. pdf).

Mpe3 nepuoga Ha BanugHocT Ha lMpocnekta YctaBbT Ha EmMuteHTa, BCMYKM goknaawm,
nMcMa un apyru OKYMEHTW, nctopuyecka pmHaHcoBa nHdopmaums, JOroBopbT 3a U3NbIHEHNE
Ha (yHKkumnaTa JloBepeHuk Ha obnuraunoHepute®, 3acTpaxoBaTenHaTa nonuua U BCSIKaKBU
NPUMNOXEHMS KbM THAX, OLUEHKM U OTYeTWU, MOArOTBEHW OT HSKOW €eKCMepT MO WCKaHe Ha
EmuteHTa, 4acTt OoT KOUTO e BKMYeHa unm nocodeHa B [MpocnekTa, KakTo U uctopuyeckata
dmHaHcoBa MHpopmaums Ha EmuTeHTa OT nocnegHaTta ¢hmHaHcOBa rogvHa, npegxoxgaiia
ny6nukyBaHeTo Ha Npocnekta moraT ga 6bAaT MHCNEeKTUPaHU Ha cnegHuTe agpecu:

EmMuTeHT: - MAPK“ AQCuL
Cepanuuie: rp. Cochus,

Afpec Ha ynpaBreHue: oyn. ,YepHu Bpbx” Ne 53
PaboTHo BpeMme: oT 9.00 - 17.00 u.
TenedoH: +359 87 870 6610
Yebcant Ha EmuTeHTa * www.park.bg
EnekTpoHHa nowia: park@park.bg

JIvue 3a KOHTaKT: 3gpasko Ctoes
MHBeCTULMNOHEH NOCpPEenHMUK: ,ABC ®UHAHC" ALl
Cepanuuie: rp. Cocoms 1309

Appec Ha ynpaBneHue: 6yn. ,Togop AnekcaHgpos“ Ne 117
PaboTHo BpeMme: ot 9.00 - 17.00 u.
TenedoH: +3592816 4370
EnekTpoHHa nowia: info@abc-finance.eu
Jlvue 3a KOHTaKT: boxngap YaHkoB

* UHpopmayusima Ha yebcalima He e Yacm om npocrekma, 0Ce8eH ako masu UHhopMayusi He € eKITioyeHa upes
npenpamka e npocnexkma.
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»IMTAPK* AgCHL| PErUCTPALIHOHEH JOKYMEHT

Honynoanucanute nuua, B KAYeCTBOTO CU Ha NpeacTaenseawm ,MAPK" ACHWL, c nognuca cu
Aeknapupar o6cToATencTeara, NocoYeHU no-rope B pasgen ,OTroBOpHY NULA”, BKMIOYUTENHO
Aeknapupar, 4Ye PernctpaunoHHMs LOKYMEHT CbOTBETCTBA Ha U3UCKBAHUSITA Ha PernamenT
(EC) 2017/1129, rnaea wecta ot 3MMLUK 1 akroBeTe no npunaraHeTo Um.

fil aBo/CToeB i : o =/ « lanunHa leo
WsnbnHuTeneH ampextop ﬂpe,-qce,ga?eJ'l Ha CbBerT,

_ AvpeKTopuTe
Ha ,MTAPK* AICULL ™\ 7 e .~ Ha TAPK"

ny

Honynoanucanute nuua, B Ka4YeCTBOTO CU Ha NpeacTaenasawm ,ABC duHaHc" Al B
Ka4ecTBoTo My Ha W, Ha KOWTO € Bb3NoXKeHo U3roTBAHETO Ha MPOCNEKT 3a AornyckaHe Ao
TbproBus Ha emucusi obnurauum Ha ,MAPK* ALICULL, ¢ nognuca cu geknapupar
obcToaTencreara, NocoYeHn no-rope B pasgen ,OTroBOpHU NULA”, BKIKYUTENHO Aeknapupar,
Ye PeructpauuoHHus JOKYMEHT CbOTBETCTBA Ha U3UCKBaHWATA Ha PernamenT (EC) 2017/1129,
rnasa wecta ot 3MNMUK u akToBeTe no npunaraHeTo M.
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Boxwuaap YaHkos
Mpeacenarten Ha CbBeTa Ha Aupe
Ha ,ABC ®uHaHc" Al

HonynoanucaHute nuua, B kKa4ecTBOTO CU NpefcTaBnasawm ,3A Apmeey” All, B Ka4ecTBoTo
My Ha [apaHT no uanagenara ot ,[MAPK" A[JCUL| obnuraumoHHa eMucKs, ¢ noanuca cu
Aeknapupar, Y4e PeructpaunoHHWs LOKYMEHT CbOTBETCTBA HA U3UCKBAHWATA Ha PernameHT
(EC) 2017/1129, rnasa wecta ot 3MMMNUK 1 akToseTe no npunaraHeTo um.

Mwuponto6 VeaHoB
NanbnHuuTeneH gupekTop
SAL Apmeel” AL

1/ | ¥ KoHcrantuv Benes
‘3‘\1;7 Wanbnuptenen qupekrop
/ w3AL Apmeel” All
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