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PernctpaumoHHUAT OOKYMEHT cbhbabpXKa udanata uHgopmaumsa 3a ,bU 0K AN TPYM” AL,
HeobxoanMa 3a B3eMaHe Ha MHBECTUMUMOHHO peLleHue, BKITHOUYUTENHO OCHOBHUTE pPUCKOBE,
CBbp3aHn Cc [pyXKecTBOTO W HeroBaTa AEWHOCT. B WMHTepec Ha MHBeCTUTOpPUTE € Ja ce
3ano3HaaT ¢ PerncrpaumoHHma OoKyMeHT u ¢ [lokymeHTa 3a npeanaraHute LEHHU KHUXKa,
npeav Aa B3emaT peLleHne aa nHBecTupar.

Komucusata 3a dpmHaHCOB Haa3o0p € NOTBbpAUIia TO3M PerucTpaumoHeH AOKYMEHT C
PeweHne Ne 1042-E ot 03.12.2014 r. lNoTBbpXAEHUETO He oO3Ha4yaBa, 4e KOPH
npenopbYBa UNM He NpenopbyYBa MHBECTUPAHETO B NpeanaraHuTe akuum. KomucusaTa
3a (pUHAHCOB HaA30pP He HOCUM OTrOBOPHOCT 3a BEpPHOCTTa WM NbJIHOTaTa Ha
cbAbpxKawarta ce B [lokymeHTa MH¢popmaums.

UneroseTe Ha CbBeTa Ha avpekTopuTe Ha ,BU XKW AN TPYIM” ALl oTroBapsT conuaapHo
3a Bpeau, NpUYMHEHN OT HEBEPHM, 3abnyxgaBallm Uinn HeNbiHU JaHHK B PernctpaumoHHus
AOKYMeHT. CbCTaBUTENUTE Ha rogvuwwHUTEe (UHAHCOBM OTYeT Ha [pyXecTBOTO OTroBapsT
CONMAapHO C nuuata no npeaxoaHoOTO M3peyYeHue 3a Bpeau, MPUYUHEHW OT HEBEPHW,
3abnyxgaBalw UNu HeMbfHW JaHHW BbB (OUHAHCOBUTE OT4eTM Ha [pyxecTBoTo, a
pPerncTpMpaHmsaT OauTop — 3a BpeauTe, NMPUYUHEHU OT OAUTMPAHUTE OT HEro (PUHAHCOBM
oTyeTn. WHMopmauMs OTHOCHO OTroOBOPHWUTE Iuvua, BKMIOYUTENHO nuvuarta, WU3roTBunn
npocnekTa n obxeaTa Ha OTTOBOPHOCTTA UM € npeacTtaBeHa no T. 1 OT TO3U JOKYMEHT.
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MpocnekTbT 3a NybnuyHo npeanaraHe Ha akuumn Ha ,BU KA A TPYIT” Al ce cbcTOM OT
Tpu AoKkymeHTa: PerncrpaumoHeH OOKymMeHT, [OKyMEeHT 3a npegnaraHuTe LEeHHU KHMXKa W
Pestome.

WMuBecTutopute morat aa nonyyat MNpocnekta Ha ,BU OXW A TPYM” ALl Bcekn paboTteH
aeH ot 10:00 go 17:00 y. B:

EmMmuteHT: , BV KU AU TPYN” ALl

Appec: rp. Codousa, yn. ,,[lo6pyaxa” 6, eT. 3
TenedoH: (+359 2) 921 05 10

dakc: (+359 2) 921 05 21

Jlnue 3a KOHTaKT: Emunus Cresa

MHBeCTULMNOHEH NOCpeaHUK: nn ,UHTEPKAINMUTAIlI MAPKETC” Al
Appec: rp. Codums, yn. ,,Jo6pyaxa” 6, eT. 3
TenedoH: (+359 2) 921 05 10

dakc: (+359 2) 921 05 21

Jlnue 3a KOHTAKT: Hwukonan Marctep

MpocnekTsbT ,BU OXKU AV TPYM” Al Mmoxe aa 6bae nonyyeH n ot ,bBvnarapcka coHaoBa
6opca — Cocousa” ALl cneg NnpMeMaHeTo Ha LeHHUTE KHWKa Ha [pyXecTBOTO — npeameT Ha
npeanaraHe ¢ To3n lNMpocnekT, 3a 6opcoBa TbpProBus.

HonbnHutenHa wHdopmauma 3a ,BU KU AN TPYI” ALl moxe pa 6baoe oTkpuTa Ha
MHTepHeT agpeca Ha KomucusTta 3a duHaHcoB Hag3op www.fsc.bg.

LBU XKW AU TPYN” AL wHdopmMpa NOTEHUMANHUTE WHBECTUTOPM, ue
MHBECTUPaAHETO B LEHHM KHMXKA € CBbp3aHO C onpeaeneHn puckose. PuckoBute
chakTopu, xapakTepHu 3a AOpPYXKecTBOTO, ca noapobHO npeactaBeHn B T. 4 OT
PernctpaunoHHus AOKYMEHT, a puckoBuTe hakTopu, CBbpP3aHN C WHBECTMpaHe B
npepnaraHuTe akuuvu, ca npeacrtaBeHu B T. 3 oT [lokyMeHTa 3a npegnaraHuTe LleHHU
KHUXa.
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1 OTroBOPHU NULUA 3A NU3roTBAHE HA PETUCTPALMOHHUA OOKYMEHT

M3roTBAHETO Ha TOo3M PernctpaumoHeH OOKYMeHT e BbanoxeHo Ha UM MHTEPKATTATAIJ
MAPKETC” A n Ha AIBOKATCKO OPYXECTBO ,TOKYLWEB N CbOPY>XHNLUW".

NHeecTnumnonHnat nocpegHuk ,MHTEPKATMUTAIN MAPKETC” ALl (3a nidopmauma Bx. T. 21
OT [OOKyMeHTa) € OTroBOpeH 3a WHopmauusiTa, NpeacrtaBeHa B TO3N PErMcrpauuoHeH
nokymeHT. C nognmnca cu B Kpas Ha TO3U AOKYMEHT AOKYMEHT U3NBbIHUTENHUAT ANUPEKTOP Ha
nn MHTEPKAMUTAIT MAPKETC” ALl Hukonan Manctep geknapupa, 4e npu M3roTBAHETO
Ha TO3M [OOKYMEHT WHBECTULMOHHMAT MNOCPEAHMK € MOnoXun Heobxogumarta rpwka 3a
CbOTBETCTBMETO Ha TO3M OOKYMEHT C M3NCKBAHWUSATA HA 3akOoHA U 4e, OOKOSIKOTO My e
N3BECTHO, UH(pOpMaLMATa, CbabpKalla ce B perucTpaumMoHHUS OOKYMEHT, HE € HEBSAPHa,
nogBexgaiwa WNn HenbfHa, OTroBaps Ha akTUTE U He CbabpXa NPOMNyCcK, KOWTO €
BEpPOSITHO Aa 3acerHe HeMHUSA CMUCHI.

AOBOKATCKO OPY>XECTBO ,TOKYWEB N CbAPY>XHNUWN” (3a nHcopmauusa Bx. T. 21 ot
OOKyMeHTa) € OTroBOPHO 3a npaBHaTa 4acTt OT WHdopmauusaTa, npeacraBeHa B TO3M
peructpaumoHeH OOKymeHT. C nognuca cuM B Kpas Ha TO3M JOKYMEHT YhpasnsBalunaT
CbAPYXHMK Ha OpyxecTBoTO BukTtop TokyweB ageknapupa, 4e npu MU3roTBAHETO Ha TO3u
OOKYMEHT a[lBOKaTCKOTO APYKECTBO € NONOXUNo HeobxoaumaTta rpmka 3a CbOTBETCTBMETO
Ha TO3NW [JOKYMEHT C W3NCKBAHMSATA Ha 3akoHa W 4e, [OOKONMKOTO My € W3BECTHO,
WHdopMaUmsTa, CbabpXKalla ce B permcTpaLmMoHHMS JOKYMEHT, He € HeBsipHa, noasexaalla
WIM HeMblHa, OTroBaps Ha PakTUTE U He CbAbpXKa MPOMycK, KONTO € BEPOATHO Aa 3acerHe
HENHUS CMUCHIT.

UneHoBeTe Ha CbBeTa Ha aupektopute Ha ,bU XK A TPYM” Al Emnnna Cresa CbeBa
n ,[PAHO BOPOBEL 2013” EOO[ (3a uHdopmaums BX. T. 14 oT PerucrpauynoHHus
OOKYMEHT) OTroBapsAT conuaapHo 3a BpeauTe, NPUYMHEHN OT HEBEPHW, 3abnyxaasalim unm
HEMbIHN OaHHW B TO3M JOKyMeHT. C noanucute cu B Kpasi Ha TO3W AOKYMEHT YSIEHOBETE Ha
CobBeTa Ha aupektopute Ha [pyXecTBOTO Aeknapupart, 4Ye LOOKOMKOTO MM € W3BECTHO,
MHdopMaUMsTa, CbabpKalla ce B PermcTpaumMoHHMS OOKYMEHT, HE € HEBSIpHA, NoaBexaalla
U1 HenbiHa, OTroBaps Ha akTUTE U He CbabpXKa NPOMyCK, KONTO € BEPOATHO Aa 3acerHe
HEeNHUS CMUCHI. N3NbIHUTENHUAT AUPEKTOP Ha [pyXeCcTBOTO C nognuca cu B Kpast Ha To3un
OOKYMEHT Aeknapupa, 4ye To3M AOKYMEHT CbOTBETCTBA HA U3NCKBAHUSTA Ha 3aKoHa.

CobcTaBuTenaT Ha roguwHnsa MHaHCOB OTYeT Ha [pyKeCTBOTO Ha HeKoHconuaupaHa 6asa
3a 2011 r. - ,ATA KOHCYNT” OO[l, oTtroBaps convaapHo C NOCOYEHUTE MOo-rope nvua 3a
Bpeau, MPUUYUHEHW OT HEBEepHW, 3abnyxgaBaly WM HEeNbiIHW AaHHW BbB (PMHAHCOBUS
oT4yeT Ha [dpyxecTBoTo. CHCTAaBUTENAT HA roguHUTE PMHAHCOBM OTYETM Ha [pyKecTBOTO
Ha HekoHconuaupaHa 6asa 3a 2012 r. n 2013 r. n Ha MexXauHHUTE (OMHAHCOBM OTYETU Ha
HekoHconuampaHa 6asa kbm 30.09.2012 r., 30.09.2013 r. 1 30.09.2014 r., KakKTO N Ha
MEXOWHHUA (PUHAHCOB OTYET Ha KoHconuaupaHa 6asa kbm 30.06.2014 r. — Hatanus
Am3nHa (3a nHgpopmauua BX. T. 21 OT TO3M AOKYMEHT) OTroBapsi CONMMAaAPHO C NOCOYEHUTE
no-rope nuua 3a Bpeau, NPUYNHEHN OT HEBEPHWU, 3abnyxgasalliy UNU HENBIHU SaHHW BbB
duHaHcoBMTE oOT4eTM Ha [pyxectBoto, a peructpupanmat ogutop ,[MPUMOPCKA
OONTOPCKA KOMMAHWA” OO (3a wnHdopmauusa BX. T. 2 OT TO3W [OKYMEHT) — 3a
BpeauTe, NPUYNHEHN OT OAUTUPAHUTE OT HErO PUHAHCOBK OTYETW.

Hepasﬂ,enHa 4YaCcT OT nNpocCnekrta ca npunoxeHnte KbM CblnAa Aeknapaunn o1
CbCTaBuUTENNTE Ha ('*)VIHaHCOBVITe OoT4EeTU N OT OoAnUTOpPa Ha Iﬂ,py)KeCTBOTO, C KOUTO TE3N Nnua
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AeknapupaTt, Ye M3roTBeHUTe M oAUTUPaHW (DMHAHCOBM OTYETU HE CbAbPXAT HEBEPHWU,
3abnyxaaBalluy UnNu HEMbIHU AaHHMW.
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2 3AKOHOBO OMNPEAEJNEHU OOUTOPU

Ha peposHoTo O6wo cbbpaHne Ha ApyxecTBoTo, nposedeHo Ha 15 wonu 2014 r., 3a
perncTpmpaH OAMTOP, KOWTO Aa MNPOBEpPU M 3aBepu FOAMLLHUTE CYETOBOOHW OTYETM Ha
OpyxectBoto 3a 2014 r. e mnsbpaHo ,[IPMUMOPCKA OONTOPCKA KOMIMAHWA” OOA.
OanTopbT € U3BBLPLWMA He3aBuCUM (PMHAHCOB oauT no MexayHapooHuTe CHETOBOAHMU
cTaHgapTu n MexayHapogHUTe oaUTOPCKN CTaHOapTMU.

JIPUMOPCKA OOUTOPCKA KOMIMAHUA” OO e peructpypaH o0AMTOpP, YNEH Ha
WHcTuTyTa Ha gnnnommnpaHuTe ekcnepT cyetoBoautenu B Penybnuvka Bwnrapus.

»[TPUMOPCKA OANTOPCKA KOMIMAHUA” 00N

Ouvnnoma UOEC 086

Agnpec rp. BapHa, yn. ,Ctpyra” Ne 23, eT. 7, an. 226
TenecoH (+359) 52 608 874

EnekTtpoHHa nowa office@pocompany.com

JIPUMOPCKA OOUTOPCKA KOMIMAHUNA” OO e oauTupano rogvullHUTE CYETOBOAHMU
OTYETM Ha OPYXKECTBOTO OT yypensBaHeTo My npes3 2007 r., kato ot 2009 r. go 2013 r.
OTrOBOPEH OAWTOP NPWU M3BLPLUBAHE HA OAUTHUTE aHraxmmeHtTn e 6un Wnua WUnues,
pernctpupaH ogutop ¢ OEC Homep 0483. B cbOTBETCTBUE C M3MCKBaAHUATA Ha 3akoHa 3a
He3aBncUMKs (pMHaHCOB 0T, BOAEL, OAUTOP NPU OMTa Ha roguwHnuTe PUHAHCOBU OTYETH
Ha OdpyxectBoTo 3a 2014 r. we 6bae BaneHtnHa Hukonosa-ViBaHoBa, pernctpupan oantop
¢ MWOEC Homep 0617.

Hama HanycHanun, oTctpaHeHn nnn ognTopu, KOMTo He Ca onnu npevl36paH|/|.
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3 W3BPAHA ®PUHAHCOBA UHPOPMALIUA

[anHute B Tabnuua 1 ca oT ognTUpPaHUTE FrOAULLIHM HEKOHCONUANPaHN (PUHAHCOBU OTYETH
Ha [OpyxectBoTo kbM 31.12.2011 r., 31.12.2012 r. 1 31.12.2013 r. © OT MEXANHHUTE
HeoguUTMpaHM HekoHconuampaHn duHaHcoBm oTtdeTn kbMm 30.09.2012 r., 30.09.2013 r. un
30.09.2014 .

TABNUUA 1. QYHAHCOBA MH®OPMALMS HA HEKOHCOIIMANPAHA BA3A 3A MEPUOAA 2011-30.09.2014 r. (B XWJ1. IEBA)

31.12.201 30.09.2012 | 31.12.2012 | 30.09.2013 | 31.12.2013 | 30.09.2014

O6wWwo npuxoamn oT geMHoCcTTa

O6wWwo pa3xoAuM MO WMKOHOMMYECKU (81) 27) (33) (24) (32) (282)
enemMeHTU

®duHaHcoBM npuxoaun/pasxoamn (HeTo) ) 1) 1) 1) 19

MNeyan6a/3ary6a npegu obGnaraHe c (83) (28) (34) (24) (33) (263)
AaHbLUM

HeTHa neyan6a/3aryba ot genMHocTTa (83) (28) (34) (24) (33) (263)

HetHa nevan6a/sary6a Ha egHa (0.42) (0.14) (0.17) (0.12) (0.17) (0.05)

akums (B neBa)

Cyma Ha aKTuBuTe 223 192 188 170 2463 5187
HeTekywn nacusu - - — = = =

Tekywm nacuem 6 3 5 11 13 140
Co6cTBeH kanutan 217 189 183 159 2450 5047
OcHoBeH kanutan 200 200 200 200 2500** 5359
Bpo#n akuum (xun.6p.) 200 200 200 200 2500** 5359

*Kbm 31.12.2011 1. ,BU XK AN TPYTT” ALl e B npon3BoACTBO NO NMMKBUAALMSA, peLieHmne 3a KoeTo e B3eTo Ha 06110 cbbpaHue
Ha akuuoHepwuTe, npoBeaeHo Ha 12.08.2011 r. duHaHcoBUTE oT4eTH Ha OpyxecTtBoTo kbM 31.12.2011 r. ca u3rotBeHu Ha 6asa
CueTtoBopeH ctaHgapT 13 ,0TyntaHe nNpu HECHLCTOSATENHOCT M NMKBUAAUMS”, KOUTO Ce OTHAcs 4O NPeanpusiTusi, KOMTo He ca
nevictBawm crniopen obuwonpueTtata KoHUenuus 3a AencTBallo npeanpustve. Ha npoeegeHoto Ha 23.04.2012 r. O6wo
cbbpaHue Ha akLuMoHepuTe ce npremMa peLleHune npoleaypara no nukBugaumst ga 6bae npekparteHa v genHoctTa Ha ,bU XK
AV TPYIT” ALl na 6bae NpoabIKeHa.

**Kbm 31.12.2013 r. ,BU DKW A TPYM” ALl e B npouegypa no yBenvyaBaHe Ha aKUWMOHEPHUS KanuTan 4Ype3 MbpBUYHO
nybnuyHo npeanaraHe Ha akumn. Kbm gataTta Ha oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME e(PEKTUBHO MO HabupaTenHn cMeTKM Ha
[OpyxecTtBoTO ca BHeceHn 2 300 xvn. fB. OT 3anucaHuTe HOBM akuun (MHdopMaums B Ta3n Bpb3ka e npedcTaBeHa no-gony B T.

10 ot PernctpauvoHHNs AOKYMEHT).

[aHHuTe B Tabnuua 2 ca oT MEXOUHHUS HEOAUTUPAH KOHconvampaH UHAHCOB OTYET Ha
OpyxectBoTo kbM 30.06.2014 .

TABNUUA 2. QUHAHCOBA MHO®OPMALIMS HA KOHCOJIMOMPAHA BA3A KbM 30.06.2014 r. (B Xu/1. JIEBA)

30.06.2014

O6uo npuxoau oT AeNHOCTTa --

Mokasatenu

O6wWwo pa3xoamn No UKOHOMUYECKU eNIEMEHTH 271
®duHaHcoBM npuxoawu/pasxoam, (HeTo) 6

MNeyan6a/3ary6a npean obnaraHe ¢ AaHbLN (265)
HeTHa nevan6a/3aryb6a ot genHocTTa (265)

HeTHa neyan6a/3ary6a Ha egHa akuus (B nesa) (0.05)
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Cyma Ha akTuBUTe
HeTekywn nacuBu
Tekywu nacusu

CobcTBeH KanuTtan

OcHoBeH Kanutan

Bpow akuum (xun.op.)

5182
137
5045
5359
5359
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4 PUCKOBU ®AKTOPU

MHeecmupaHemo e akuuume, uzdadeHu om ,BU DKW AW TPYIT” ALl, e cebp3saHo ¢ peduua
puckoge, Koumo Mo2am 0a oKaxam e/lUsiHUe 8bpXy msxHama cmolHocm U OOXO0OHOCM.
lMomeHuyuanHume uHeecmumopu mpsibea eHUMamesiIHo da ce 3aro3Hasim ¢ orucaHume ro-
dony puckosee, 3aedHO C ocmaHanama uHgopmauyus, rnpedcmaseHa e PeasucmpalUuoHHUS
OokymeHm u 8 [JokymeHma 3a ripednazaHume UeHHU KHUXa, rnpedu 0a eemam pewieHue 3a
npudobusaHe Ha npednazaHume ¢ mo3su lNpocrnekm akyuu.

Lpyxecmeomo He Moxe 0a eapaHmupa peanusupaHemo Ha UH8ECMUUUOHHUME CU Uesu,
HUMO rnocmuaaHemo Ha onpedeneHu pe3ynmamu. Bceku eOuH om onucaHume pPuckoeu
¢ghakmopu Moxe Oa OKaxe CbUWECMBEHO He2amueHO erlusiHue ebpxy OeliHocmma Ha
Lpyxecmeomo, a 4acm om puckogeme ca U38bH 8b3MOXHOCMUME 3a KOHMPOS Umu
npomusodelicmeue om Heaoea cmpaHa.

Puckosume chakmopu ca pasenedaHu no epynu u ca nodpedeHu e 3asucumMocm om
3Ha4YumMocmma UM 3a UHeecmumopume 1o rpeueHKka Ha cbcmasumernume Ha [lpocrnekma.
ObcbOeHu ca ecu4ku ¢hakmopu, Koumo o fpeyeHka Ha cbcmasumesiume Ha mo3u
lMpocnekm mo2am Oa okaxam CbWEeCcm8eHO B8lUSHUE MpU 83eMaHemo Ha UH8eCmMuUyUOHHO
peuweHue.

4.1 CekKmopHuU puckKoee

[pyxecTBOTO onepupa 1 nNnaHupa ga Npoabikn Aa pa3BuBa LEMHOCT OCHOBHO B cdpepaTta
Ha HeaBwxummTe umoTun. ,BU KU AN TPYM” ALl ce cTpemMun Aa vHBECTMpa B MPo6reMHm
aKTMBU, OPUC U MHOYCTPUANHM MoK, 3eMEeSENICKM 3eMU M TOpK, KaTo MHBECTULMNTE MoraT
Aa ObaaT peanuanpaHn KakTo Ype3 AMPEKTHA MOKYMNKa Ha HeABWXMMU MMOTW, Taka U Ypes3
OSANOBM y4acTus B OPY>KECTBa, MHBECTUPALLM B HEOBWXMMU UMOTU, MOKYNKa Ha OrpaHnUYeHu
BELLHW NpaBa W1 NoKyrnka Ha B3eMaHusi, obeaneyeHn ¢ HeaBWKUMU UMOTH.

OnepaTuBHuTe M (brHaHCOBM pesynTaTtn Ha B XKW AV TPYM” ALl ca 06Bbp3aHn Cbec
crneundnyHnTe akTopn, KOUTO BIMAAT Ha CEKTOpa, B KOMTO APYKECTBOTO e onepupa. B
Tasn Bpb3ka MO-A0Ny ca NpeacTaBEeHN OCHOBHUTE PUCKOBE M HECUIYPHOCTW, XapakTEpPHU 3a
CeKTopa Ha HeaBWXUMUTE MMOTU, B KOMTO APY>KECTBOTO MHBECTUPA NPUOPUTETHO.

O6uwu cekmopHuU puckose. [JoxoauTe OT UMK CTOMHOCTTA Ha HEOABWKUMUTE UMOTU Morat
Aa Obaar 3acerHaTu OT LANOCTHOTO CbCTOSIHME Ha MKOHOMMYEeckaTa cpega B Bwnrapus,
0o0LLOTO NpeanaraHe Ha HeABWKMMU UMOTU, KaKTO M Ha HEeOBUXMMWN UMOTU CbC CbOTBETHO
npegHasHavyeHve (3emegencku 3emu, napuenu um T.H.) WM MecTOMNONOXEeHWe, Wunn
HamansiBaHe Ha TbPCEHETO Ha HeaBWKUMW MMOTU KaTo LSO UM HA UMOTU C onpeaeneHn
XapaKkTepuUCTMKKN, MOHMXaBaHe Ha aTpakTUBHOCTTA Ha npegnaraHnte oT [pyxecTBOTO
UMOTW, KOHKYPEHLMSITA OT CTpaHa Ha ApYrM MHBECTUTOPK U NpeanpveMaydn, yBennyaBaHe Ha
onepaTMBHUTE pa3xoaun (BKMIOYMTENHO 3acTpaxoBaTENHW MpemMuu, KOMyHanHW pasxoaw,
MECTHM JaHbumn 1 Takcn). EgQHOBpeMEHHO ¢ ToBa, oMHaHCOBUTE pe3ynTaTu Ha [pyXecTBOTO
LLle 3aBUCAT OT LieHaTa U Bb3MOXHOCTUTE 3a NPUBMMYAHE Ha KanuTan 3a M3BbpLUBaHE Ha
nHeectmummTe. OnpegeneHn pukcMpaHn pasxoam, Kato pasxoam 3a NogAapbXKKa Ha UMOTUTE
n 3a obcnyxBaHe Ha 3aemMu, NO MpPaBWO OCTaBaT HEMNPOMEHEHW, B ClyyYauTe Korato
NMKOHOMMYECKNTE OBCTOSATENCTBa Npeau3BMKBaAT HamansBaHe Ha MPUXOAUTE, KOEeTO MOXe
3HAYMTENTHO Aa OrpaHMyYM Bb3MOXHOCTUTE Ha [pyXeCTBOTO Aa pasnpenens AMBUOEHTU KbM
aKuMoHepuTe Cu.
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B ponbnHeHne, 3abaBeH MKOHOMUYECKM pacTex B cTpaHaTa unu EBpo-3oHaTa, nosulaBaHe
Ha NXBEHUTE HMBA WM HaMansBaHEe Ha TbPCEHETO Ha HeaBWKMMa COOCTBEHOCT unn
obLLecTBEHOTO oYakBaHe 3a HAacTbMNBaHe Ha HAKoe OT Te3n cbouTuSA We gosenaTt go obulo
HamansBaHe Ha HaeMHUTe/ NPoAaXHUTE LIeHN U/MNN HamMmansiBaHeTO Ha CbOMpaeMocTTa Ha
HaemuTe, CbOTBETHO APYrMTe NepuoanyHn nnaLlaHms.

Puckoee, cebp3aHu ¢ Hebrna2onpusimHu U3MeHeHuUs1 Ha nasapHume yeHu. AKTBUTE Ha
OpyxectBoTO wWe 6O6baaT MHBECTUPAHW B HEOBWXMMW UMOTM W/MNM B OpyxecTBa
WHBECTMpALLM B HeaBWKUMKU MMOTW. Mopagu ToBa, AMHaMMKaTa Ha LeHUTe Ha nasapa Ha
HEeOBWXMMW MMOTK B LUMPOK CMUCDHI1, BKITIOYUTENHO pa3Mepa Ha Haemute unum apeHgarta u
APpYrn CBbp3aHu ycnyru (3acTpaxoBKku, NOAAPBKKA, aAMUHUCTPATMBHM pasxoau M T.H.), we
uma onpegensw, edekt Bbpxy nevanbarta Ha [pyecTBOTO M CTOMHOCTTA Ha HEroBwus
KanuTarn.

HamaneHue Ha na3apHume ueHU Ha Hedsuxumume umomu. [pyXecTBOTO Lie
peanusnpa npuxoau oT npogaxba Ha npuaobuTnte oT Hero nmoTtu. MNopaaun Tasm npuymHa
nasapHuUTe LEeHUM Ha HeaBWMXMMaTa COOCTBEHOCT Lie OKasBaT 3HAYUTENHO BIIMSIHUE BBbPXY
peHTabunHocTTa Ha [lpy>kecTBOTO. Bb3MOXHO € €AHO €BEHTYariHO NOHWXKXEHNE Ha LeHUTe Ha
HeOBMXMMUTE UMOTW Aa Hamanu neyan6aTta Ha [pyxecTBOTO M Oa OKaxe HeraTMBHO
BNUSIHWE BBbPXY pasmepa Ha MNapuyHUs OUBMOEHT 3a WMHBECTUTOPUTE M Ha UeHaTa Ha
akumnTe Ha [pyXecTBOTO.

HamaneHue Ha paeHuwiemo Ha Haemume unu nJawaHusma no oOpyau eudoee
dozoeopu 3a npedocmaesiHe Ha rnosizeaHe. EBeHTyanHo HamarneHne Ha cpegHUTe HUBA
Ha HaemuTe/nnawiaHusita No [OroBopu 3a MNpeaoCTaBsHE Ha Mon3BaHe (MM3WHF, apeHaa,
ynpaBreHne) B CTpaHaTa MOXe [a OKa)ke HeraTMBHO BIIUSIHUE BbpXy NpuxoauTe, nevandute
N pasmepa Ha napuyHus amBuaeHT Ha [pyxectBoto. OT eAHa cTpaHa, HaMansiBaHeTo Ha
nasapHuUTe HMBA Ha HaemuTe, CbOTBETHO Ha ApyruTe NepuoavyHM NnawaHus, we nosnuse
HeraTMBHO BbpXY Tasn 4acT OT npuxoauTe Ha [pyxecTBOTO, KOUTO e 6baaT peanuavpaHm
OT OTAaBaHe Ha MpuaoGUTUTE OT HEro HEeABWXMMW UMOTWU Mo HaeM, CbOTBETHO Llie ce
oTpasu OTpuUaTenHO Bbpxy nevanbata My M Bb3BpaLlaeMOCTTa Ha WHBECTULMATaA Ha
akunoHepuTe. [pyXecTBOTO LWe MUHMMU3MPA TO3M PUCK Ype3 auMBepcudukauus Ha
WMHBECTULMMTE B Pa3fiMyHN BMOOBE HEOBMXKMMM UMOTU U CbOTBETHO B Pa3fiMyHU permoHasnHm
obnactn, KakTo W 4pes3 CKMYBaHe Ha ObAroCPOYHM [OroBOPU 3a NPefocTaBsiHE Ha
nonssaHe. OT Apyra cTpaHa, CblLeCcTBYBa HEMPSK PUCK OT HamarsiBaHe Ha paBHMULLiAaTa Ha
HaemuTe, B cryyauTe korato [pyXecTBOTO lle peanuaupa npuxoan OT npopaxba Ha
nputexxaBaHUTe HeABWXUMU UMOTU, LOKOSKOTO CbLUECTBEHA YacT OT KynyBayuTe Ha UMOTU
r npuaobueat ¢ Len otaasBaHe rnof Haem (a He 3a NUYHO Mnona3BaHe). AKO O4YakBaHUTE OT
TX 4OXOAM OT Haem/mpedocTaBsiHe 3a Mon3BaHe cnagHaT, Npy paBHM OPYru YCIoBUS TOBa
LLle NoBNUsie OTpMLATENHO Ha LeHaTa, KOSITO Te ca CKMOHHM [a 3annaTsaT, 3a Aa npuaodusT
AageH umoT. ToBa OT CBOsi cTpaHa O Morno ga AoBede OO crnaj Ha TbPCEHETO Ha
HeABWKUMU UMOTU U CbOTBETHO A0 Cnaj Ha TexHUTe LeHu. [pyKecTBOTO e ce CTpeMu aa
HaManu HenpekMsi PUCK OT MOTEHUMArHO HaMarneHue Ha HaeMHUTEe paBHULLA KaTo
npuaobuea cneunnyHN UMOTU, IOXOAHOCTTa OT KOMTO € MO-Mariko BepOoATHO Aa cnaHe.

Puckoee, npousmuyauwju om HuUckama JlukeuOHOCM Ha uHeecmuyuume 8 Hed8UXUMuU
umomu. lNopagn OTHOCUTENHO HUCKaTa NMUKBUAHOCT HA UHBECTULMUTE B HEOBUWXKXUMU UMOTHU
Bb3MOXHOCTUTE Ha [pyKeCcTBOTO Aa akTyanuaupa WHBECTULMOHHWA cu nopTdenn B
3aBUCUMOCT OT NpoMsiHaTa Ha nasapHUTE YCroBMS ca CUNHO orpaHudeHu. [py>KecTBOTO He
MOXe [da rapaHtupa, Yye 6bP30 U CBOEBPEMEHHO Lie MOXe fa ce ocBoboan OT AageHa
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WMHBECTULMS, KOraTo CblllaTa Ce OKaxke HeycrnellHa UNn HegocTaTbyHO AOoXOoA0HOCHa. Hsama
rapaHuusi, Yye [1py>KecTBOTO Le ycriee CBOEBPEMEHHO Aa npoaafe Wnu oTaade nof Haew,
CbOTBETHO [a CKIH4YM AOroBOPU 3a NN3WHI, apeHaa Unu ynpasneHne Ha NnputexxaBaHuTe ot
HEro HeaBWXUMU UMOTU WM Ye peanusvmpaHuTe Npuxoau Lie HaaBuliaBaT LeHaTa 3a
npuoobuBaHe W pasBMBaHE Ha HeABWKUMUTE UMOTU. OTYNTaANKM NUKBUOHUS  PUCK,
WHBECTMLMOHHATa cTpaTerMs Ha APYKEeCTBOTO npeaswxaa 3akyrnyBaHe Ha HeaBUKUMMU
UMOTM C aTPaKTUBHO NpedHasHa4YeHue W pasnorioKeHWe M CKNYBaHEeTO Ha [OroBopu 3a
npoaaxt6a, CbOTBETHO AbIITOCPOYEH HAEM/NN3MHI/apeHaa, HEMOCPEACTBEHO MIN YCNOPEAHO
Cc npvaobuBaHeTo, 3a Aa Ce M3Mon3BaT MaKCMMarnHO CbllecTByBaliMTe 6rnaronpusiTHu
nasapHu ycrioBusi.

Puckoee npu omdaeaHemo nod Haem/nu3suHz/apeHda. [pyxecTBOTO Moxe Oa Obae
MOAMOXEHO Ha PWUCK OT HeAoCTaTbyHAa 3aETOCT Ha MPUTEXaBaHUTE OT HEro HEeABVKUMM
nmoTu, 3abaBa npu OTAaBaHETO Mo Haem/nu3uHr/apeHga WM OTAaBaHeTo MM Mpu Mo-
MarKo M3roiH1 yCroBusa OT MbpPBOHAYanHo npeaswxaaHute. OrpaHM4aBaHeTo Ha TO3U PUCK
LLle 3aBMCU KaKTO OT aTPaKTMBHOCTTA Ha npeanaraHute ot [pyXeCTBOTO HEABWKUMU UMOTH,
HEeroBMTe Bb3MOXHOCTM 3a [0OGbp MapKeTUHr U yrpaBreHWe Ha Te3n UMOTW, Taka U OT
obLlaTa NnasapHa KOHIOHKTypa B cTpaHarTa.

Puck om Hernokpumu om 3acmpaxoeku 3a2ybu. BuabT Ha 3acTpaxoBaTenHUTe pUcKoBe U
pa3sMepbT Ha 3acTpaxoBaTenHuTe obesweTeHus we Obaat onpegensHn ot CbBeTa Ha
OVPEKTOpUTE CbIMacHO HeroBaTa MpeLeHKa 3a WKoOHOMMYecKkaTa onpaBAaHOCT U B
CbOTBETCTBUE C Bb3NPUETUTE HaN-406PK NPaKTUKM B cekTopa. Bvnpekn ToBa, [pyKecTBoTo
e 6bae M3NOXEeHO Ha pPUCK OT onpedeneHun weTtn unu 3arybu, B pesyntatn oT cboutus,
KOUTO HAMa pJda 6O6bgar nokpuTu OT 3acTpaxoBka, Owmno nopaguM MKOHOMUYECKa
HeonpaBAaHOCT OT MNoAAbPXAHETO Ha noAobHM 3acTpaxoBkM (HaMp. CpeLly puck
,TEPOPUCTMYEH aKT”) wunu nopagun dakra, 4Ye He ce npegnarat CbOTBETHUTE
3acTpaxoBaTenHu NPOAYKTW.

Puckoee, cebp3aHu c u3nosizgaHemo Ha ObJ/120680 (buHaHcupaHe. [pyxecTBOTO
Bb3HaMepsiBa Aa hmMHaHCMpa YacT OT MHBECTULMOHHATa CU nporpama 4pes npuBrMyaHe Ha
ABNr noa dopmarta Ha KpeauTu unu obnuraumoHeH 3aem. ToBa usnara [pyxecTBOTO Ha
PUCKOBETE, XapaKTepHM 3a ObNTOBOTO (PUMHAHCUpaHe, BKMYUTENNHO puUcka OT ToBa
onepatuBHUTE npuxoaM QnOa ObagaT HeAoCcTaTbYHM 3a OOCnyXXBaHe Ha 3aeMuTe U
pasnpeaensHeTo Ha AMBUAEHTW.

4.2 Puckose, cneyughu4dHu 3a Opyxxecmeomo (ornepamueHuU pPUCKoee)

Puckoee, cebp3aHuU c Jsiuncama Ha OoOKa3aHa ucCmoOpusi & peasiuupaHemo Ha
UHeecmMuyuoHHU npoekmu. Bbrnpeku ye, ApyxectBoto e yypegeHo npe3 2007 r., oo
HACTOAWMNA MOMEHT TO BCE OLLEe He € OTYMTano pes3yntatM OT CbLyMHCKA MHBECTULMOHHA
aenHocT. [bpBuTe nHBECTULUUKN Ha [ApyXecTBOTO B cpepaTta Ha HeABMXMMUTE UMOTK Bsxa
peanusupaHu B Hadanoto Ha 2014 r. cned nposefeHaTa npouegypa no yeBernvyaBaHe Ha
KanuTana Ha koMmnaHuata npes3 nepuvoga M. gekemepu 2013 r. — m. aHyapu 2014 r. EgHa
YyacT oT HabpaHuTe cpeacTBa Osixa BMOXEHN B AANOBU y4acTUsi B ApYXXeCTBa, MHBECTUPALLM
B HeOBWXMMW MMOTW, a gpyra 4act 6sxa u3nonseBaHW 3a y4ypedsBaHe Ha OblUepHO
APYXXECTBO, KOETO OT CBOS CTpaHa CbLLO peanusvpa eKkCcrno3numnsa KbM KOMNaHus ¢ npeamet
Ha OENHOCT ceKlpuTusaums Ha Heaswxkmmm umotn. C ornen M3NOXeHOTO MoXe fa ce
0b606uWKn, 4ye KbM HacToswmMa MomeHT B [OXKU AN TPYI” Al uma camo Henpeku
MHBECTMUMM B cpepaTa Ha HeaBwxKuUMuTe MMOTU. [pyXKecTBOTO He ycns fa peanuaunpa

MpocnekT 3a NbpBMYHO NYGNUYHO NpeanaraHe CtpaHuua 13 ot 105



PerncrpaumoHeH OKYMEHT LBV DKW AV TPYTT” ALl

ABaTa nnaHupaHu MHBECTULUMOHHM NPOoeKTa, KouTo 6saxa nogpobHo onucanu B NpocnekTa 3a
NMbpBUYHO Ny6nMYHO npegnaraHe Ha akumm ot 29.05.2013 r. n JonbrHEHNETO KbM Hero,
opobpenn ot KPH cbotBeTHO ¢ Pewerne Ne 649 — E ot 15.08.2013 r. n PewweHne Ne 947 -
E o1 13.12.2013 r., nopaan ¢akTa, 4e He ycns fa Habepe AocTaTbyeH KanuTanoB pecypc.

,bB KU AU TPYIT ALl nnaHupa ga nonssa cpeAcTBaTa OT HACTOALLOTO yBENUYEHNE Ha
KanuTana 3a peanusaumsata Ha HOBW MHBECTULMOHHW MPOEKTU B chepaTa Ha HEOBWKMMUTE
UMOTU, KaKTO 4Ypes3 Npeku, Taka N KOCBEHW UHBECTULMK, 8 UMEHHO Ype3 OSMOoBU ydacTus B
OPY)XeCcTBa, MHBECTUPALLN B HEABWXUMU UMOTM, MOKyMNKa Ha OrpaHn4YeHun BELLHW npaBa U
noKynka Ha B3emaHusi, 06e3neyYeHn ¢ HeABMKMMU UMOTH.

Mopaan dakta, 4Ye kbM HacTosAwms MomeHT ,BU [IXKU AN TPYI” Al Bce oule He e
peanu3vpano npogaxba Ha [AanoBM yyacTus OT [ApyxecTBaTa, B YMWTO akuun e
WHBECTUpano B Havanoto Ha 2014 r., B T.4. U ApyXecTBa, onepupawm B ccepata Ha
HeOBWXMMUTE UMOTK, CYMTa Ce, Ye KOMNaHUSATa HaMa JoKa3aHa UCTOpUS B peanuanpaHeTo
Ha WHBECTULUMOHHW MPOEKTU, MOCTUraHeTo Ha onpefeneHn WMHBEeCTUUMOHHU Lenu unm
uHaHcoBu pesyntatn. OTunTankn Te3n gaktu, [Jpy>KeCTBOTO € NPUBNMSKIO 3a YNEeHOBE Ha
ynpaBuUTENHNA OpraH nuua ¢ AoKasaHu KadecTBa, KBanvdukauus u npogecnoHaneH onuT.

3asucumocm om knro4oeu cayxumenu. 3a NOCTUraHETO HAa MHBECTULMOHHUTE Lienn Ha
[py>KECTBOTO OT CbLLUECTBEHO 3HAaYEHWE ca ycunusaTa, kBanudukauusTa u penytaumusita Ha
yneHoBeTe Ha CbBeTa Ha AupekTopuTe. HamnyckaHeTo Ha HAKOM OT 4rieHoBeTe Ha
ynpaBuUTENHUSI OpraH B KPaTKOCPOYEH MMaH MOXe [a OKaxe HEeraTMBHO BIIUSIHUE BbPXY
HeroBaTa [eVHOCT UM Bb3MOXHOCTUTE 3a NPUBMNYAHE Ha KanuTan.

OnepamueeH puck. ToBa € pPUCKbT OT HEMOSNHO WMM HEeEeTMYHO MoBedeHUEe Ha
cnyxutenute Ha [pyxecTBoTO unu uneHoBeTe Ha CbBeTa Ha gupekTopuTe. [pyxecTBoTo
lle pasnonara C orpaHuU4YeH MepcoHasn, a OCHOBHWUTE PELUEHUsi, CBbp3aHW C HeroeaTa
AEeNHOCT, LWe 6baaT B3eMaHu oT M3nbnHuTenHus anpektop unu ot CbBeTa Ha AMpeKTopuTe
KaTO KONMEeKTUBEH opraH. Bcuykm uneHoBe Ha CbBeTa Ha AMPEKTOpUTE ca Nuua C AokasaHa
penyTauusi n kBanudukaums.

Puck om HeocbwecmesieaHe Ha OeUHOCM, GK/IIYUMEJSIHO 8 pe3ysimam Ha
HeycnewHo ocbujecmesieaHe Ha nybnuyHomo npednazaHe. [1o Hadanoto Ha 2014 .
,BV XXM A/ TPYM” Al He BeLue ocblLecTBABANo AENHOCT OT yypeasBaHeTo cu npea 2007
r. OCHOBHO MOpagu HacTbNBAHETO Ha WKOHOMMYEcKaTa M (UHAHCOBA Kpusa, KOeTo
BNocneacTBMe CtaHa nNpuynHa v 3a HamarnsiBaHe kanuTtana Ha komnaHusta npes 2009 r., a
No-KbCHO W 3a CTapTMpaHe Ha npoueaypa no AobpoBonHa nuknemaaumnsa Ha OpyKecTBoTo —
npes 2011 r.

Cnepn Bb3CcTaHOBsIBAHETO Ha AenHocTTa Ha [pyxectBoTo npe3 2012 r. n cneq npoBefeHata
npouegypa no ysenu4yaBaHeTO Ha KanuTtana B nepuoga M. gekemspu 2013 r. — M. aHyapu
2014 r., B HA4YanoTo Ha HacTosWwaTa roamHa , BV XKW AV TPYIM” ALl peanusnpa NbpBuUTe cn
MHBECTMLUMM 4pe3 3akyrnyBaHe Ha [AnoBe OT KanuTana Ha [OpYyXecCTBa, onepupalim
NPUOPUTEHO B UMOTHMS CEKTOP, KaKTO M 4pe3 yuypeasBaHe Ha ObLUEPHO OPYXKECTBO, KOETO
CbLLO MMa eKCrno3uums KbM KOMMNaHusa ¢ NpeaMeT Ha AeVHOCT B cdhepaTa Ha HeABMXMMUTE
nmoTun. [pyXecTBO He ycns ga peanuaupa npekn MHBECTULMOHHN NPOEKTU B CErMeHTa Ha
HEeOBWXMMUTE UMOTU U Bb3OOHOBAEMUTE EHEepPruiHU WM3TOYHWUUW, KOWUTO NfaHvpalwle na
OCbLLECTBM CbC CpeAcTBaTa OT YBENUYEHNETO HA KanuTana, KoeTo NPUKIioYM B HAa4anoTo Ha
2014 r. MNMpuynHaTa 3a ToBa Gelue HeJOCTAaTbYHUAT pa3mep Ha HabpaHusa KanuTanoB pecypc,
a Mo OTHOLUEeHMEe Ha MnaHMpaHWs UHBECTULMOHEH MPOEKT B cdepaTa Ha Bb30OHOBSEMUTE
€HEepPrumHM  U3TOMHUUKM — KW Npoabibkunata HescHoTa OTHOCHO 3aKoHO4aTericTBOTO,
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pernameHTMpaLlo OEeWHOCTTa U MO-KOHKPETHO TaKcuTe, C KoUTo ce obnaraT npuxogute Ha
NPON3BOAUTENUTE HA EHEPIUSI OT Bb30OHOBSIEMW EHEPTUAHN U3TOMHMLUMN, KAKTO U LieHaTa, no
KOSITO Le Gbae M3KynyBaHa npousBexaaHaTta oT TX eHeprusi. MNopagu ToBa 06CTOATENCTBO
aKyMynupaHuTe CpeacTBa OT yBENMYEHMETO Ha kanutana 6sxa BROXeHW NPUOPUTETHO B
Henpekn MHBECTULMM, yIOMeHaTH No-rope.

B cnyyan, 4ye HacToALWOTO yBENMYEHNE Ha KanuTana e ycnewHo, [pyXecTBoTo nnaHvpa aa
NPOaBbIPKM MHBECTULMOHHATa OENHOCT B UMOTHUS CEKTOP, KaKTO Ypes3 AMpeKTHa MOKynKa Ha
HEeOBWXMMWN MMOTU, B T.4. UMOTWU B MPOLIEC HA U3rpakgaHe, Taka u 4Ypes OAN0oBKU yd4acTus B
OpyXecTBa, MHBECTUpALLN B HEABWXUMU UMOTMU, MOKYNKa Ha OrpaHM4yeHu BeLLHW npasa u
MOKyrnKa Ha B3emaHusi, o6e3nedeHn ¢ HeaBMXKNUMM UMOTK (BUXK cekumst 5.4 HeBecTtnumn). B
Tasn Bpb3ka Npu HabupaHe Ha HeobxooMMnUTe CpeacTBa 3a peanu3vpaHe Ha nnaHupaHuTe
WHBECTULMMK, PUCKBT OT HEOCDBLLECTBSIBAHE HAa AENHOCT HaMmansBa 3Ha4mMTenHo. B cnyyam Ha
HeyCneLHO yBenMyYeHne Ha KanuTtana unm akyMmynumpaHe Ha HeocTaTbyeH NapuyeH pecypc
3a OCbLLUECTBABAHE Ha MnaHMpaHuTe MHBECTULIMOHHM npoekTn, ,BU KN AV TPYM” Al we
npoabLmKM Aa cnean oT 6nmM30 oMHaAHCOBUTE Nasapu U Bb3MOXHOCTUTE 3a HabupaHe Ha
OOMBbINHUTENHU cpeacTBa (COOCTBEHN MNKN OBITOBK), KAToO LWeEe Ce CTPEMU Oa CbKpaTu KakTo
CpokoBeTe 3a HabupaHe Ha NoaobHM cpeacTsa, Taka U CPOKOBETE 3a MHBECTUpPaAHeE Ha Beye
HabpaHu cpeacTeBa, 3a Ja HaManu pucka OT HeOCbLUECTBABaAHE Ha genHocT. NMoHacToswem
B OXN AN TPYIT” Al e B npouec Ha u3gaBaHe W Ha ObONUralMoHHa €eMucust ¢
MakcMmarneH pasmMep 5 MMH.NB. cbrnacHo pelweHne Ha CbBeTa Ha gupekTopute OT
10.10.2014 r. MNMpwn ycnewHo cknoyBaHe Ha 0bnurauMoHHUS 3aem, cpeacrtearta, HabpaHu oT
eMncusaTa we O6baaT M3NON3BaHM 3a OCbLLUECTBABAHE HA MHBECTULMW B MMOTHUS CEKTOP,
KaKTO 4pe3 AUPEeKTHa NOKyrnka Ha HeABMXUMM MMOTH, B T.4. UMOTMK B NPOLIEC HA U3rpaxaaHe,
Taka 1 ypes ASn0oBU y4acTusa B OPY>KECTBa, MHBECTUPALUN B HEABWKMMU UMOTW, NOKYNKa Ha
OrpaHMYeHn BELLHM NpaBa 1 NoKyrka Ha B3eMaHusi, 06e3neyeHn ¢ HeABMKUMN UMOTH.

Puck om enowaeaHe Ha ¢huHaHCOB80MO CbCMOsIHUE, 8 csiedcmeue Ha Jiurncama Ha
npuxodu npu HeocbujecmesisaHe Ha peaslHa cmornaHcka deliHocm. OTunTankm cakra,
ue ,BU KN AN TPYM” ALl Beye e peanuaupano Hemnpeku MHBECTMLUMM B cdepaTa Ha
HEeOBMXMMUTE MMOTU Ype3 yypeasBaHe Ha AbLEepHO APYXKECTBO C €KCNo3UUUW KbM
KOMNaHUU ¢ npegMeT Ha OEeWHOCT CEKIPUTM3auMs Ha HeaBWXKUMU MMOTU, KaKTO M 4pes
MOKyrnka Ha (OMHAHCOBM MHCTPYMEHTM OT Kanutana Ha ApYyXecTBa, onepupawiM B MMOTHUSA
CEKTOP, KaKTO M 0BCTOATENCTBOTO, Y€ KOMMNaHMATa MMa roTOBHOCT 3a 3ano4vBaHe U Ha HOBU
WHBECTULMOHHN MNPOEKTU B WMOTHUS CEKTOp, B Cryvan Ha yBenuMYeHne Ha kanutana c
JoctatbyeH pasmep, Heobxoamm 3a cTapTupaHe peanusaumsaTa  Ha  nnaHupaHuTe
WHBECTULIMOHHM NPOEeKTU OT [pyXKecTBOTO, PUCKBT OT BMOWaBaHe Ha (UHAHCOBOTO
CbCTOSAHME BCMEACTBME JNMncata Ha npuxogum MOpagn HeocblecTBABaHE Ha pearnHa
CTONaHcKa AEeVHOCT, 3HaYMTenHo Hamansiea. Bvnpeku ToBa, cnegBa ga ce oTbenexu, ve
CbLLECTBYBa U3BECTEH MEPMOA OT BpeMe NMpean UHBECTULMOHHUAT NPOEKT Aa 3anoyHe gda
reHepupa npuxoan 3a [pyxecTBoTO. HesaBucMMO OT TOBa, HanNUYMETO Ha BUCOKO
KBanuuuupaH ynpaBuTeneH oOpraH C [okasaH npodecuoHaneH onuT ocurypsiea
Bb3MOXHOCT 3a e(EeKTUBHO YynpaBreHne Ha WHBECTUPaHUA KanuTtan u pasxoguTte no
NpoeKTa MO HauvH, KOWTO Aa OCUrypu CTabumHO ¢uHaHCoBO passutue Ha ,BU KN AN
FPYIT” Al. UMeHHO TO3u hbakT U CTPUKTHOTO yrnpaBrieHMe Ha pasxoauTe HamanasaT pucka
OT BriowaBaHe Ha PMHaHCOBOTO CbCTOSAHME Ha [py>eCTBOTO.

JlukeudeH puck. JINKBUOHUSIT PUCK Bb3HMKBA BbB BPb3ka C OCUypsiBAHETO Ha CPEeACTBa 3a
AenHocTUTe Ha [pyXecTBOTO W YNpaBlEHMETO Ha HeroBute nos3vumn. B cnyyai Ha
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yBEeNu4eHne Ha KanuTana c goctaTbyeH pasMmep, Heobxoaum 3a cTapTupaHe peanusaumsita
Ha NnaHupaHUTe WUHBECTULMOHHWU NpoekTn oT ApyxectsoTo, ,BU KU AU TPYIT Al we
pasnofiara ¢ rbBkaB pecypc OT COOCTBEH kanwuTasn, KOMTO We My ocurypu Heobxogummrte
cpefcTtea 3a hMHaHCMpaHe Ha orepaTuMBHaTa M MHBECTMUMOHHAaTa AeWHOCT. [pyXecTBOTO
e ce CTPEMU Ja Hamanu pucka OT He4OCTUr Ha NUKBMOHW CpeAcTBa 4pe3 npennpuemaHe
Ha MHBECTULMKN N CTPOUTENHK paboTu crie BHUMAaTeNHoO pa3paboTBaHe Ha MHBECTULIMOHHA
nporpamMa 1u onTMMM3npaHe Ha pasxoguTe, CBbp3aHu C peanu3auusTa u.

KpedumeH puck. KpeauTHUST puUCK NpeacTaBnsiBa KpeauTHATa  eKcnosvuus  Ha
OpyxecTBOTO, NpousTU4alla OT Bb3MOXHOCTTA HEroBUTE KOHTPAreHTW Aa He W3MbAHAT
cBouTe 3aabikeHusi. B cBosita genHocT, [dpyxecTBOTO Moxe ga 6bae M3MoXeHO Ha
yBenuyaBaHe Ha KpeauTHWA pPUCK B criyvauTe, KoraTo nnawia Ha AOoCTaBYMuUM aBaHCOBO
(Hanpumep 3a MaTepvann W U3rpaKdaHeTO Ha HOBM nNpoekTn). 3a ga ce Hamanu
MakcumManHo To3n puck, [pyXecTBOTO LWe aHanuanpa nogpobHo u 3agbnboyveHo
PUHAHCOBOTO CbCTOSAHME U penyTaunsiTa Ha CbOTBETHUTE AOCTaBYULM U NPU HEOBXOAMMOCT
e u3ncKBa rapaHuum 3a [o0po m3nbiHeHve. [pyxecTBOoTO We Obae W3MNoXeHo Ha
KpeauTeH pUCK 1 B CrydauTe Ha MOKynka Ha B3eMaHus, obesnevyeHn ¢ HegBMWXNUMN UMOTH, B
KOUTO CbLUO € Bb3MOXHO Aa WMHBecTUpa. TyK KPeOAUTHUAT PUCK € CBbp3aH C pucka oT
HennawaHe OT CTpaHa Ha ANbXHWKA. Bb3HMKBAHETO Ha TO3M PUCK € BB3MOXHO Mpu
HanMyneTo Ha ABEe OCHOBHMW XMMNOTE3N — (PUHAHCOBU 3aTPYAHEHUS HA ONbXHWKA, BKM. Npu
npoueaypy No HeCbCTOATENHOCT, NUKBMAAUMS U Ap., U HennawaHe, nopagun ocrnopBaHe
CbLLEeCTBYBaHETO Ha B3eMaHETO OT CTpaHa Ha AnbXHuka. B Tesn cnyyvam [pyxecTBoTo
MOXe Aa NnoHece 3arybu, HO BEPOATHOCTTa 3a TOBa Ce OrpaHnyaBa OT 0BCTOATENCTBOTO, Ye
[pyXeCTBOTO LUe ce CTpeMn fa 3akynyBa npeauMMHO B3emaHud, obeanevyeHn ¢ HeaBMXKUMMK
umotun. ,BU XM AW TPYM” ALl we cnassa onpeaeneHn U3NCKBaHUA Mpu MOKyrnka Ha
B3eMaHuATa, KOUTO Aa HamansaT pucka OT HennawlaHe W KOUTO Ada ocurypsieat, 4e
CTOMHOCTTa Ha npefocTtaBeHOTO obesnevyeHne HAMa Ja cnaga noAg CTOMHOCTTa Ha
3aKyneHoTo B3eMaHe. [ApyXeCTBOTO Lie MMa ycTaBeHa nporpaMa 3a MOCTOsiHHA OLEHKa
nasapHaTa CTOMHOCT Ha NpeaocTaBeHnTe obesneyeHns no 3akyneHmTe B3eMaHus.

KbM HacToswma momeHT ,BU XK A TPYN” ALl 4pes AbLuepHOTO cu apyxecTtso “BU KU
A/ MO’ EALl nputexaBa W HeobesneyeHo B3eMaHe Ha CTOMHOCT 3 086 XW.fB. KbM
KOMNaHus, oriepupalla B CEKTopa Ha HeaBwXumMuTe uMoTu. B kpaa Ha M. aHyapu 2014 r.
CbBeTbT Ha [OMpeKTopuTe Ha AbluepHoTo apyxectso ,BUA KW AWM UMO* EAL B3e
peLLeHne Apy>KeCTBOTO [a BCTbNW KaTo TPeTo Nuvue conupapeH AnbXHuK no [orosBop 3a
nmamHr ot 17.12.2013 r. mexay ,BbITAPUA JNM3UHI EAL w ,MHTEPKAMATAN
MPOMBPTU OVMBENIONMMBHT” AOCUL,. C JoroBopa 3a (hvHAHCOB NIU3WNHI HA HEOBWXUMMN
umotm Ne BL 30/17.12.2013 r. "BBIFTAPUA JIM3UHI EAO w ,MHTEPKAMNWUTAIN
MPOMBPTU OMBEJNIOMNMBHT” AOCWL, ca cknioumnun goroBop 3a obpateH (huHaHCOB
nnauHr. CvrnacHo gorosopa ,MIHTEPKATUTAJ MPOMBPTU OANBENOMNMBHT” AOCUL, e
npexsbpnuno Ha "BbJITAPUA JIM3NHI™ EAL npuTtexxaBaHUTe OT HEro HEABWXMMU UMOTH, a
MMEHHO nNnO3emMneH WMOT W Crpaga B MNpouec Ha wusrpaxnaHe, npeacTaBnsBalla
anapTaMeHTeH XOTEeSICKM KOMMSEKC, pasnonoXeHn B K.K. boposel. lNokynHaTa ueHa, KoATO
"BBJITAPUA JIMBUHI™ EAL e 3annatuno 3a uMoTuTe € B pasmep Ha 2 735 411,56 eBpo 6e3
O0C. JlnsmHroeaTa LeHa, KOSTO cneaBa Aa 6bae mannarteHa € B pa3mep Ha 2 927 724,36
eBpo 6e3 O/1C.

BsemaHeto Ha “BU DKM AN UMO” EAOD kbm ,MHTEPKAMUTAN MPOMBLPTU
OVBEJIONMMBHT” AACWUL, B pasamep Ha 3 086 xun.nB. Bb3HMKBA BbB Bpb3Kka C U3NnaTeHuTe
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oT umeTo Ha BV KN A UMO* EALl cymun kbM ,BEBIITAPUA NN3UHI™ EAJ] B Ka4ecTBOTO
My Ha conuaapeH ONbXHUK No ropeonucanna [JoroBop 3a pvHaHCOB Nn3uHr. MNnawaHuara,
n3BbpLUEHN OT [Ipy>KeCTBOTO MO NU3UHra, He ca obesneyeHun, a KaTo rapaHums 3a Tsx ce
npuemMa Bb3MOXHOCTTA 3a npuaobuBaHe Ha Heawkummte MMOTU. C BCTbMBaHETO B
pgorosopa 3a numauHr ,BU KN A MO” EALl nonyun Bb3MOXHOCTTA Aa@ OCbLLECTBU
NpaBoTO, KOETO NIM3UHronosnyyYatenar uma, a UMEHHO Aa npugobue HeaBMXMMUTE MMOTU
cnep M3TuMdaHe Ha CpoKa Ha NM3MHra 1 3annawaHe Ha JIM3MHIoBuTe BHOCKW. [pu nnawiaHe
Ha NU3MHroBMUTE BHOCKM OT cTpaHa Ha ,bU OXKU AN MO’ EAL, nuauHrononyyaTenaT HaMa
Ja peanusupa npaeaTta CuM Mo AO0roBopa 3a fIM3WHI U CODCTBEHOCTTA BbPXYy UMOTUTE LiE
npeMmHe B ObLLEPHOTO APYKECTBOTO.

Mpun ynpaxHaBaHe Ha onuusaTa 3a NnpuaobvBaHe Ha HEABWXKUMUTE MMOTK OT CTpaHa Ha ,bU
KN A UMO” EALl we 6baat u3usano ypeaeHu oTHoweHuata ¢ ,MHTEPKAMUTAT
MPOMBPTV OVMBENONMMBHT” AOCUL, BbB Bpb3ka C nsnnaliaHe Ha JIM3UHIOBUTE BHOCKM.
B 103K cny4an npngobmeBaHeTo HA COOCTBEHOCTTA BLPXY MMOTUTE OT cTpaHa Ha bW [DKU
A/ MO’ EAJ] we npeacTaBnsiBa Henpsika MHBECTULMA OT CTpaHa Ha EMUTeHTa B MMOTHMA
cekTop. B obpatHaTta xunotesa — ako ,BW KN A UMO” EAJl He ynpaxHu onuusTta 3a
npuaobvBaHe Ha HeOBWKUMWUTE MMOTW, NNaTeHUTe OT AbLIEePHOTO LPYXKECTBO CyMW Lue
npegcrtaensisat B3emaHe kbMm ,MHTEPKAIMATAI MPOMBbPTUN OMBENOINMMBHT” AOCULL.
Mpn Tasn BTOpa XWnoTesa KpeauTHUST puck 3a ,BU KN AW MUMO” EAL we 6bae
KOHTponupaH 4ype3 3aabnboyeHo cbbnogaBaHe (PMHAHCOBOTO CbCTOSIHME W pa3BUTUE Ha
ONbXHMKA, Bb3MOXHO € W3NCKBAHEeTO Ha AOMbIHUTENHW rapaHuum wn/vnn obesneveHus,
KakTO M HaYUCISIBHE Ha NIUXBEHW NnallaHns BbpXy B3eMaHeTo.

Puck, cebp3aH C KOHKypeHuusima Ha Mna3apume (ceamMeHmMume), Ha Koumo
Apyxecmeomo npedsuxda Oa onepupa. Kbm HacToAWwMs MOMEHT Ha nasapa Ha
HEeOBMXMMU MMOTWU ce HabniogaBa 3acuneHa KOHKYPEHUUs Mexay CTOUTeNHU dupmu,
areHUuun 3a HeaBWKMMW MMOTU, [pyXecTBa CbC CneumanHa WHBECTUUUOHHA uen,
3eMefenckn Koonepauumm, TbproBCKM OaHKM, U3NYecKn nuua wn Opyrn, BBIPEKU 4e
KOHKypeHuusiTa e no-cnaba B cCpaBHEHME C Nepuoga B Ha4yanoTo Ha bmMHaHcoBaTa Kpuaa,
TbI Kato ronsiMa 4act OT Hee(PEKTMBHUTE N HEKOHKYPEHTOCMOCOOHM Urpayn B TO3N CETMEHT
oTnagHaxa. KoHkypeHumsaTa B cektopa 6u Morna ga noHwxu map)oseTe Ha nevanba Ha ,bBU
KN A TPYM” AL

Jluncata Ha ABATOCPOYHM 3aObiHKEHUS, HECUTYpHU B3eMaHua unu 0O6BbP3aHOCT C
obe3ueHeHn nNPOeKTM C oTpuuatenHa WM HUCKa [JOXOOHOCT -  pakTopu, KOUTO
XapakrepuampaT He Marka 4acT OT YyYaCTHUUMUTE Ha nasapHUTE CEerMeHTU Ha HeOBWKMMU
umoTn, ocurypsisat Ha ,BU DKW AN TPYN” ALl ctaBunHocT 1 no-aobpa Bb3MOXKHOCT 3a
peanuavpaHe Ha nnaHupaHuTe nHBecTUuun. Tesn npenmyLlecTsa AOMNPUHACAT 3a MO-BUCOKa
KOHKYPEeHTHOCMOCOBHOCT Ha [lpyxectBoTo. B pombnHenve, ,BU KU AN TPYN” Al
pasnonara C BUCOKO KBanuduuupaH ynpaBuTeNneH opraH, KOWTO uma 3agbnboyeHu
no3HaHuA B Te3n obnactu, KoeTo AOMbIIHUTENHO OCUrypsiBa KOHKYPEHTHO NPeanMCTBO.

Puck, cebp3aH ¢ ocbujecmesisaHe Ha cOeslku CbC Cebp3aHu Jluya, ycroeusima Ha
Koumo ce pasniud4asam om na3sapHume. ,B/ KU AU TPYIT” ALl HabniogaBa oT6nM30
nasapHuTe YCIOBUSI U OLEHSBa Bb3MOXHOCTUTE 3a WHBECTUUUM crieqd 3agbnboyveH u
lwupokoobxsaTteH aHanu3. [pyxecTBOTO npeaBwxaa na npeanpuema npoekTn u aa
OCbLLECTBABA M3MbSIHEHMETO MM MpPUM Bb3MOXHO HaW-0oOpUTE YCNoBMs, KOUTO ca My
[OCTBbNHW. B Tasn Bpb3ka, , B KN A TPYIM” Al we ocbluecTBsiBa CAENKWA CbC CBBbP3aHu
nuua camo B cnyyauTe, koraTo nocrnegHuTe morat ga npeanoxaT no-gobpu ycrnoeus 3a

MpocnekT 3a NbpBMYHO NYGNUYHO NpeanaraHe CtpaHuua 17 ot 105



PerncrpaumoHeH OKYMEHT LBV DKW AV TPYTT” ALl

M3NbiHEeHNe OT nasapHuTe. [pyXecTBOTO LWe creau CTPUKTHO 3a Chnas3BaHeTo Ha Tean
YCNOBMS O OKOHYATENHOTO MPUKIIOYBAHE Ha caenkaTta, kaTo Nno TO3W HauMH e ocurypsiea
onTMManHa peanusauusi Ha MHBECTULUNTE CU, CbOTBETHO ONMTUMarHa AOXOA4HOCT 3a CBOUTE
aKUMOHepM.

4.3 Puckoee, cebp3aHu ¢ uHeecmupaHemo e akyuu Ha [pyxecmeomo

MHdopmaums 3a puckoBeTe, CBbP3aHn C MHBECTUPAHETO B akuuuTe Ha ,BU KN A TPYIT”
All e npeacraBseHa B T. 3 oT [JoKkyMeHTa 3a npeanaraHnTe LEeHHN KHuXa.

4.4 CucmeMHU pucKoee

O6wunte (CMCTEMHM) PUCKOBE Ca TE3M, KOUTO Ce OTHACAT 40 BCUYKM MKOHOMUYECKM CyDeKkTH
B CTpaHaTa u ca pe3ynTaT OT BbHLWHM 3a [pyecTBOTO haKTopu, BbPXy KOUTO TO HE MOXE
Aa okassa BnusiHme. OCHOBHUTE METOAM 3a OrpaHU4YyaBaHe Ha BNUSIHUETO Ha TE3W PUCKOBE
ca cbbupaHe u aHanuanpaHe Ha TekKyuwlata MHdOpMauusa U NporHo3npaHe Ha ObaeLoTo
pas3BuUTME MO OTAENHM N OOLM NoKasaTenw.

BbHwWHU ¢hakmopu, koumo Mo2am Oa okazeam HebnazonpusmeH egpekm ebpXy
UKOHOMUYECKUSI pacme)X Ha cmpaHama, eK/Iio4YumesiHO eJ/lussHuemo Ha rnocsedHama
a2nobanHa ¢puHaHcoea u UKOHOMUYeCcKa Kpu3a

KaTo manka otBopeHa ukoHomuka, Bbnrapusi e nsnpaBeHa npeq pyMcka OT BbHLUHN LLOKOBE,
KakTO Npu HeoTAaBHalLUHaTa rnobanHa WKoHomudecka Kkpu3a. Cnag B MKOHOMWYECKUS
pacTeX Ha OCHOBHUTE TbProBCKM EKCMOPTHW MapTHbopu Ha bbnrapus (kato epmanus,
PymbHusa, Typums, WUtanua u Mbpuus), MoXe [a OKaxXe 3Ha4YuTenHo oTpuuaTtenHo
Bb3deNcTBMe BbpXy M3HOCa Ha bbnrapus 3a B Obaelle m No TO3WM HauMH [a 3acerHe
MKOHOMWYECKMST pacTeXX Ha cTpaHaTa. [loBullaBaHETO Ha LEHUTe Ha ropmBata Hamanm
KOHKYPEHTHOCNOCOOHOCTTa Ha GbnrapckaTta MKOHOMMKA M 3aBUCUMOCTTA OT BHOCA Ha ropuea
yBenu4M BanyTHUSA PUCK, CBbp3aH C KonebaHusaTa Ha wartckua gonap.

Peakumata Ha MexayHapoOHUTE WHBECTUTOPU KbM CbOWUTMSA, CNyyYnnn ce B paMKuTe Ha
onpegeneH nasap, MoXxe Aa npeaus3Buka edekT Ha ,3apassaBaHe”, Npyu KOWTO usdn eauiH
pPErMoH WM Knac WHBECTMUMM Un3ryGBa npuBrekaTtenHocTTa 3a MeXayHapoaHuTe
nHBectutopu. Taka bvnrapyma ©m mMornma pga ©Oboe HebnaronpusTHO 3acerHata oOT
HEraTMBHUTE WKOHOMMYECKM UNN (PUHAHCOBM PasBUTUS B APYrn ObpxaBu-yneHkn Ha EC
(kaTo Mepumsn, Utanus, MopTtyranusa n VicnaHnst) unu ctpaHn ¢ KpeauTHU PENTUHIA, NO400HM
Ha Te3an Ha bbnrapus. B pesyntat Ha HeoTaaBHawHaTta rnobanHa MKOHOMMYECKa Kpuaa
MKOHOMMKaTa Ha Bbnrapus, BKNIOYMTENHO BPYTHUSA BbTPELLEH NPOAYKT, HUBATa Ha pacTex u
3aeToCT, ca HebnaronpusiTHO 3acerHaTv OT edekTa Ha JOMUHOTO M NOAOOHM pa3BUTMSA Buxa
MO Oa ce oTpasaT Ha Obnrapckata MKOHOMUKa B Gbaelle.

3HaunTenHo No-BMCOKUTE HMBA Ha CyBEPEHHW AbAroBe B HAKOW CTpaHu OT EBpo3oHaTa ca
3acerHanu HauMOHarHWTE MKOHOMMUMKM WU PUCKLT OT CBMBAHETO Ha JMKBMAOHOCTTA ce €
yBenuuun B EBponenckus cbro3. MNo-HaTaTbWHO NOHWXKEHWE Ha CyBEPEeHHUTE PEeUTUHIU Ha
ObNra, BKIOYMTENHO U Te3M Ha OCHOBHUTE TbProBCKM MAapTHLOPWU Ha bbnrapus, moxe fa
JoBeJe 00 MNOBULUEH PUCK OT CBUMBAHE Ha KpeaAUTUpaHeTo, KOeTo, OT CBOS CTpaHa, MoXe fa
UMa 3HauuTeneH HabnaronpuaTeH edbekT BbpXy bbnrapckata MKOHOMMKA.

[pyrn puckoBe, NOPOAEHN OT CBETOBHATa MONUTMYECKA U MKOHOMMYECKA KOHIOHKTYpa, ca
Bb3MOXHaTa HeCTabUNHOCT UM BOEHHM OeNCTBUSA B pervoHa. beacteusita u aBapuute ca
dhakTopu, yCrnoXHsBaLLM BCsIKa cucTeMa 3a ynpaBneHue Ha puckoseTe. MocneacTeusita ca
TPYOHO NpeaBuMaUMW, HO OOCTbMBLT A0 MHOpMauus M npuraraHeTo Ha cuctema 3a
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NporHo3vpaHe U AeNCTBUSI B EKCTPEMHM CUTYaLMK Ca Bb3MOXHU HauYMHU 338 MUHUMU3UPaHE
Ha oTpuuaTenHus edpekT.

mobGanHaTa ¢MHaHcoBa M MKOHOMMYEcKa Kpu3a vmalle HebnaronpusiteH edekT BbpXy
MKOHOMMWYeckaTa cpega B Bbnrapus, npeauMHO 3apagu cnafga B ekcrnopTa M cnaja Ha
noToka OT Yy kanuTan, no-6aBHaTa MHBECTMLMOHHA aKTUBHOCT, HUBaTa Ha Ge3paboTtuua u
BBHLUHOTO MoTpebneHne. HUCKOTO TbpceHe Ha paboTHa pbka U MepkuTe, NpeanpueTy ot
noeevyeTo paboToAatenu ga HamansaT LeHuTe, JoBeaoxa A0 3HaYuTerneH crnaj B 3aeTocTTa.
PbCTbT Ha MHGNaUusATa, cbYyeTaH C BUCOKa Ge3paboTuia Moxe Aa 3acTpallu pacTexa Ha
Gbnrapckata MKOHOMMKA M Aa NPean3BUKa CoLMarnHun U NonMTUYECKN TPYCOBE.

B nocneagHunte roguHu (bI/IpMI/ITe n3nnTBaTt OCTbp HEOOCTUT Ha NapuU4yHW cpenctBa nopaaun
orpaHn4eHoTo ©aHKoBOTO KpeantTnpaHe n 3abaBsHeTO Ha NnawlaHnaTa OT KIMEHTMW.

HebnaronpnstTHn MakpoOMKOHOMUYECKN ycrnoBus B Bbnrapus, BkNOYUTENHO HapacTBaHe Ha
GespaboTvuata M WHpNaumsaTa, Kakto M U duckanHa HecTtabunHoCcT morat ga umar
cbulecTBeH HebnaronpusiteH edekT Bbpxy OmsHeca Ha EmuteHTa, (PUHAHCOBOTO My
CbCTOSAHME N/MNn pesyntaTtuTe OT AeNHOCTTa My

HebnazonpusmHu npomeHu e 3akoHoOamesicmeomo. OT onpeaensio 3HadYeHue 3a
[0X0Aa Ha akumoHepuTe Ha B/ XKW AN TPYIT” Al e 3anasBaHeTo Ha TeKyLUsA JaHbYeH
pexum, a UMeHHo obnaraHeTo Ha amBuaeHTuTe ¢ 5% AaHbyHa cTaBka. HaAma curypHocT
Janv u 3a KakbB nepuog ot Bpeme [pyXeCcTBOTO N HEFOBUTE akKUMOHEPW e ce nonaeaT oT
TO3M AaHbyeH pexum. B gonbnHeHue genHocTTa Ha LpyKecTBOTO U cdepuTe, B KOUTO TO
nnaHvpa pga pasBvMBa WHBECTUMLUMOHHA [OEWHOCT — TMpPOM3BOACTBO Ha €Heprnsa oT
Bb30OHOBAEMUN EHEPIUAHU U3TOYMHULIMA M HEOBMXUMM UMOTM ca OOEKT Ha AeTalnHo wu
MHOroacrnekTHO NMpaBHO perynupaHe. Hama rapaHums, 4Ye 3aKOHO4ATENCTBOTO, KOETO € OT
NPSKO 3HayeHne 3a genHocTTa Ha [pyXecTBOTO, HAMa Aa 6bae N3MEHEHO B MOCOKA, KOATO
Ja [poBede QOO0 3HAYUTENHW HenpeaBuMAEHW pasxoau WM CbOTBETHO da Ce OoTpasu
HebnaronpusaTHO Ha HeroBaTa nevanba.

BanymeH puck. CbrnacHo [encresawoto KbM HacTosdwmss MoOMeHT B Bbnrapus
3aKoHOOaTesICTBO GbNrapckusaT NeB e hmkecnpaH KbM €BpoTO B CboTHowweHne EUR 1 = BGN
1.95583, a bbnrapckata HapooHa 6aHka e AnbXHA Oa noabpXa HMBO Ha Obnrapckute
neBoBe B 0OpbLieHNe, paBHO Ha BanyTHUTE pe3epBu Ha GaHkata. Tasu BanyTHa NonuTuka
HamansiBa 3Ha4YMTENHO pucka OT CPMBOBE B CTOMHOCTTA Ha Obnrapckua nes. Ho
UKCUPaHMAT KypC Ha neBa KbM €BpPOTO HOCM 3a Obnrapckata Banyta pucka oOT
HebnaronpuaTHW OBUXKEHUSI Ha Kypca Ha eBpPOTO CMpPsIMO APYrMTe OCHOBHM BanyTu (LLaTCKu
aonap, 6putaHcku nayHa, Weenyapckn opaHk) Ha MexgyHapogHuTe hrHaHCOBKU nasapu, HO
He cumMTame, 4ye nogobeH HebraronpuaTeH edekT wWe € onpedensuw, 3a erHOCTTa Ha
OpyxecTBOTO.

KpedumeH puck. Npe3 mecey, toHn 2014 r. mexxgyHapogHaTa penTuHrosa areHums Standard
& PoOor's MOHWXM OBbATOCPOYHUA W KPATKOCPOYHUS KpeauTeH penTtuHr Ha Bbnrapusa B
YyyxgecTpaHHa U MecCTHa BanyTa ¢ efHa ctbnka ot 'BBB/A-2' Ha 'BBB-/A-3' cbe cTabunHa
nepcnektnea. PenTuHroBata areHUMss U3TbkBa KaTO OCHOBHa MpUYMHA 3a peBM3UATa Ha
penTuHra HectabunHata nonuTudecka cutyaums. Cnopeg S&P cerawHata nonutudecka
cpega npoabikasa ga MoOCTaBa  npegus3BuKaTenicTBa 3a  OCbLUECTBABaHETO Ha
HeobxoaumuTe pedopmn 3a cnpaBsiHe C OBATOCPOYHU MHCTUTYLIMOHANMHN U MKOHOMWYECKU
npobnemun n Bb3NpenaTcTBa pactexa. Kato oCHOBEH MHAMKATOP 3a HEAOCTaTbYeH pacTex e
NOCOYEH CPpefHUAT peaneH MKOHOMUYECKU pacTex 3a nepuoga 2010 r. - 2013 r., ko1TO €
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oueHeH Ha nog 1%. Kato cunmHuM CcTpaHu Ha penTuHra, KouTo noAdkpensT crtabunHaTta
nepcnektmea u 0OanaHcupaT pUCKOBETE OT MONMMTMYECKA HEeCTabMMHOCT, ca MNOCOYEHU
duckanHaTa reBKaBOCT M HUCKUTE HMBA Ha AeULNT N AbpPXKaBEH ObIT.

MoBuLABaAHETO Ha KPeOUTHUSI PENTUHI Ha cTpaHata Gu uman nonoxuTeneH edekT Bbpxy
NPUBMMYAHETO HA MHBECTULMM B CTpaHaTa U 61 nogobpun ycrnoBusaTa, Npu KOMTO MOXe Aa
ce Mony4n MexayHapoaHo pMHaHcupaHe.

UngpnayuoHeH puck. [lpe3 nocnegHWTe roavHW WHNauusTa € HUcka, KoeTo e
GnaronpusiTHO ycrnoBue KOMMaHUUTE Aa nporHo3vpat Obaewm cu pesyntatu. Huckarta
CTeneH Ha MHGaUMOHEH PUCK MO3BOSIsSIBA Aa Ce reHepupaT peanHu, a He MHENAUNOHHN
apoxoan. WMHMNAUMOHHMAT pPUCK € CBbP3aH C BEpPOATHOCTTA OT HamManeHue Ha
nokynatenHaTa cuna Ha MecTHaTa BanyTa U CbOTBETHO OT MOBMLUEHNE Ha OOLOTO LEHOBO
paBHULLE B CTpaHaTa.

lMonnumuyecku puck. ToBa e PUCKBLT, NPOM3TMYALLL OT NONMUTUYECKUTE MPOLIECU B CTpaHaTa
— pWCK OT NonuTMyecka gectabunusauus, NPOMeHU B yNpaBleHNeTo, B 3aKOHOAATENCTBOTO,
MKOHOMMYecKaTa MNonuMTMKa M AaHbyHata cuctema. [MonUTUYecKnsT puck € B npsika
3aBMCUMOCT OT BEPOSITHOCTTa 3a MPOMEHM B HebnaronpusitTHa nocoka Ha BogeHaTa oT
NpaBUTENCTBOTO MNONUTUKA;, B pe3ynTaT Bb3HMKBA OMACHOCT OT HEraTMBHM MNPOMEHWN B
Ou3Hec knumara.

Bbnpekn nonutuyeckuTe MpoLecu, KOUTO ce HabnwogaBaT B CTpaHaTa npe3 nocregHarta
rooMHa v norioBMHa, KbM MOMEHTa 3a bbnrapus He ca Hanuue puUckoBe OT CEpPUO3Ha
aectabvnusauus B MIKOHOMUYECKaTa NonuTuka Ha ctpaHarta. [Npes3 nammHanurte 20 roguHn B
Bbnrapua uvmalle HSKONMKO MOMUTUYECKM Kpu3uM U noBeyeTo Osxa paspelleHn 06es
3HaAYMTENHO BNWSIHME BbPXY MHBECTUUMOHHATa cpefa B AbnrocpodeH nnaH. OvakBa ce
HOBOTO MpPaBUTENCTBO, KOETO crneaBa Aa ce doopmupa npu NpeacToswmre naprameHTapHm
n3bopu, Aa NpoOAbLIDKM Aa cnefBa NpPUHUMNUTE Ha ynpasfneHWe U BbHLUHOMONUTMYecKaTa
opveHTaums Ha bbnrapusa kato uneH Ha EBponenckus cbto3 1 HATO, koaTo B TOBa cun
Ka4yecTBO, € ANbXKHA Ada chnasBa onpederieHn npasBvna U NPpUHUMOM Ha MONUTUYECKO
noBedeHne, KOUTO He 3aBUCAT CaMO OT BbTpeluHononuTuyeckute npouecu. Mbtar u
OCHOBHMTE NpPUOPUTETM Ha ObOewaTta MKOHOMMYECKA MONMUTUKA ca MnocredoBaTenHU wu
3aBUCAT [0 ronsiMa cTeneH OT npenopbkuTe Ha EBponerickata komucnsa n MexagyHapogHus
BanyTeH doHa. [loeTuTe aHraXXumMeHTUn M U3UCKBaHWSATA BbB Bpb3Ka C YNIEHCTBOTO Ha
cTpaHaTa Hu B EC 1 npeactoswoto npucbeanHsisaHe kbM EBC, npeanonarat nogobpssaHe
Ha OM3HeC KnumMarta B cTpaHaTta M yrnecHsiBaHe Ha busHeca v npeanpyema4ecTBoTo. TOBa ca
OCHOBHMTE MPUYNHN A HE CE OYaKBaT CbTPECEHUS U 3HAYNTENHN NPOMEHU B NPOBEXAaHaTa
nonuTuka B 6baeLle.

Puck, cebp3aH ¢ 6e3pabomuuyama. B pesyntaTr Ha npomsaHata Ha pemorpadckarta
CTPYKTypa Ha HacerneHneTo ce yBenu4yasa AenbT Ha xopaTa B paboTHaTta cuna, KoMTo He ca
AoCTaTbyHO MOOWUNHWM MK ca C HUcKa kBanudumkauusa. Kato cnepcrteue oT ToBa, npes
nocnegHUTe HAKOSKO roAUHW ecTecTBeHata HopMa Ha 6e3paboTtuua ce nosuwmn 0o 10-11%.
CbOTBETHO MPMHOCLT M KbM pacTexa Ha noTeHuuanHua BBIM e oTpuuateneH. Mpu
yrnpaBfeHNeTo Ha MOCnegHUTE HAKOMKO NpaBUTESICTBa NMNCBaxa adeKkBaTHM MEpKU 3a
cnpassiHe ¢ To3u npobnem. ToBa e cpeq OCHOBHUTE MPUYUHW Aa Ce OYakBa AOMbIHUTENHO
yBernvyaBaHe Ha ecTecTBeHaTa Hopma Ha 6e3paboTuua npes cneasawmnTe ABe rogunHu.

EpOFIT Ha 3aeTnuTte B MKOHOMUKaTa clnegBa a 3anovyHe ga HapactBa npu Hann4dme Ha pbuCT B
MKOHOMUKaTa Ha CTpaHaTa. OuakBaHnaTa Ha AreHUMdATa 3a MKOHOMWUYECKM aHanmam wu
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NPOrHo3n ca HMBOTO Ha 6e3paboTuua ga 3anoyHe ga HamarnsiBa npes3 Hacroswara roguHa
(3a nbpBu nbT cneq 2008 r.), kaTo ce MporHosuMpa cpegHorogviHaTa CTOMHOCT Ha
nokasartend 3a 2014 r. ga 6bae 12.7%, a npe3 2015 r. TA ga Hamanee SONBHUTENHO A0
okono 12%.

JluxeeH puck. JINXBEHMAT pPUCK € CBbp3aH C Bb3MOXHOCTTA 3a MpoMsHA Ha
npeobnagaBawinTe NMXBEHN paBHULLA B CTpaHaTa. Toa 6u ce oTpasuio Bbpxy AEWHOCTTa
Ha JafeHo JpyXecTBO, AOKOJIKOTO MpU paBHU OpYyrK yCnoBUSA NpoMsHaTa Ha NUXBEHUTE
paBHuLLa BOAM OO MPOMsHA B LeHaTa Ha (PMHaHCOBUS pecypc, U3MOoM3BaH OT APYXeCTBOTO
Nnpu oCbLLECTBABAHE Ha Pa3fnyYHM NPOEKTU.

EMUTEHTBT MOXe Aa ynpaBnsiBa IMXBEHWUsSI PUCK NOCPeaCcTBOM HGanaHCUpaHOTO U3non3BaHe
Ha pasnnYHM U3TOYHMLM Ha PMHAHCOB pecypc.

Apyau cucmemHu puckoee. [leiHocTTa Ha [pyxecTBOoTO MOXe Aa Obae noenusiHa u OT
N3MEHEHMS1 B CBETOBHATa W pernoHanHa WKOHOMMYECKa W MONUTMYECKA KOHIOHKTYpa.
3abaBsiHETO Ha CBETOBHOTO MMM PErMoHanHoO MKOHOMUYECKO pa3BUTUE, BOEHHU AEUCTBUS B
pernoHa, rpaxngaHcko HenoguuHeHve, npupodHu 6eacteust vnuv apyrn  popcmakopHu
obGcToaTencTtea Morat 3Ha4yuMTeNHO Aa 3aTpyaHsaT [pyKecTBOTO Mpu OCbLUeCTBsIBAHE Ha
nocTaBeHUTe OT HEero Lenu.

TpygHocTTa 3a npeagwxaaHe Ha Te3an CbOUTUSI U HEBB3MOXXHOCTTA Ha MbITHO 3acTpaxoBaHe
Hanara W3nornsBaHeTo Ha npeuuseH MNoaxod MpU aHanMsa Ha HanuyHaTa MHdopMauus,
3acTpaxoBaHe Ha npuTexaBaHuTe MMOTW, OnpefernsiHe Ha nporpama 3a AeUCTBUS Mpu
Bb3HUKBAHE Ha KpU3NCHa cUTyauus.
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5 WHPOPMALMUA 3A EMUTEHTA

5.1 Ucmopus u pazsumue Ha [pyxecmeomo

KOpungmnyecko n TbproBCKO
HavMeHoBaHue

MsacTo n HoMep Ha perncTpaumsa

[aTa Ha yypeasiBaHe

Cepanuuie 1 agpec Ha yrnpasneHue

lNpaBHa dopma

MNpeaomeT Ha genHocT

Pewenne Ha K®PH 3a BnuceaHe B
permctbpa no yn. 30, an. 1, 1. 3 ot
3KPH

INpunoxumo npaso

HanmeroBaHueTo Ha [IpyxectsoTo e ,BU KN A
rPYMN” ALl (koeto ce m3nucea Ha natuHuua “BGI
GROUP” AD). HanmeHoBaHneTo Ha [pyXecTBOTO
He e U3MEHSIHO OT yypeasBaHeTo My JO MOMEHTa.

,B/ DKW AN TPYM” Al e BnucaHo B Pernctbpa Ha
TbproeBckuTe apyxectsa kbM Codpuinckn rpagckm
cba ¢ Pewenne Ne 1 no g.g. Ne 3494/2007 r. Ha
Coduincku rpagcku cba, naptnaeH Ne 115891 per.
1, Tom 1588, cTp. 77, @ KbM HACTOALLNA MOMEHT €
BMMCaHO B TbProBCKUS pernctbp KbM AreHuusita
no BMMCBaHUATa C eQUHEH UOeHTUMMKALMOHEH Kog
175245089.

B OXKM AA TPYIT” Al e yupedeHo Ha
YypegurtenHo cbbpaHue, npoBeaeHo Ha
28.02.2007 r. [pyXecTBOTO He € OrpaHM4YeHO CbC
CPOK unu ¢ Apyro npeaBapuTenHo onpeaeneHo
npekpaTUTENHO YCnoBue.

Penybnuka Bwnrapus, rp. Codms, yn. ,Jobpyaxa”
Ne 6, eT. 3; TenecpoH: (+3592) 92 10 510; cpakc:
(+359 2) 92 10 521; enekTpoHHa CTpaHuua:
www.bgigroup.eu

LBV KN A/ TPYIT” e aKuMOHepHO ApYy»KeCcTBO Mo
cMUCbNa Ha TbProBCKUs 3aKoH. !

Mokynka u npogaxba Ha HeOBWXKUMU UMOTH,
TbProBCKO NPeACTaBUTENCTBO U MOCPeaHNYEecTBO,
npou3BoACTBO, MNpepaboTka W TbProBuUs CbC
CerickocTonaHcka Npoaykuusi, CcTpouTenHa u
npeanpueMadecka [OeWHOCT, KakTo U  Bcska
OEVHOCT, KOATO He e 3abpaHeHa CbC 3aKOH.

,B/ XKW AW TPYIM” ALl e BnMcaHo kaTo nyoénn4Ho
apyxectBo B peructbpa no un. 30, an. 1, 1. 3 ot
3K®H, BogeH ot KOH ¢ Pewenne Ne 514 — M1 ot
15 man 2008 .

,B/ XN A/ TPYIT” ALl ocbluecTBABa AENHOCTTa
CM CbrMacHO 3akoHoaaTencTBoTo Ha Penybnuka
Bwnrapus.

1 TbproBcku 3akoH (06H. [B. 6p. 48 ot 18.06.1991 r., ¢ BCUYKM Nocrieasaliy UBMEHEHUs1 U OOMbITHEHUS)

MpocnekT 3a MbpBUYHO NYyGNMYHO NpeanaraHe

CtpaHuua 22 ot 105


http://www.bgigroup.eu/

PerncrpaumoHeH OKYMEHT LBV DKW AV TPYTT” ALl

5.2 BaxHu cb6umus

OT yypensBaHeTo cu A0 JaTaTa Ha U3roTBAHE Ha TO3U pernctpaumoHeH AokymeHT ,BU KN
AV TPYI” ALl He e 6uno npeobpa3yBaHo, He e OCbLLECTBABANO NPEXBbPSHE UNW 3anor Ha
npeanpuaTMeTo, He e NpuaobMBano M He ce e pasnopexaano C akTMBU Ha 3Ha4vuMTenHa
CTOMHOCT M3BBbH 00MYarHuA Xo4 Ha AenHOCTTa My, HE € 3BbPLUBAsrio NPOMEHM B NpeameTa
CN Ha OENHOCT M HsMa 3aBedeHM WCKOBM MOnbu 3a OTKpMBaAHe Ha NPOM3BOACTBO MO
HECBHCTOATENHOCT; HAMa OTNPaBEHN TbProBu NPEASIOKEHMS.

[pyxecTBOTO € ydpeneHo Ha 28.02.2007 r. n e BnmcaHo Ha 06.03.2007 r. B Peructbpa Ha
TbprosckuTe gpyxectsa kbM Codunncku rpagcku cb ¢ PewweHve Ne 1 no d.4. Ne 3494/2007
r. Ha Coduiickv rpaackm cba, naptuaeH Ne 115891 per. 1, Tom 1588, cTp. 77. ,BU KN A
rPYM” ALl e yupegeHo ¢ kanutan 50 000 nB., pasnpegeneH B 50 000 6p. 0GMKHOBEHM
NOMMEHHM akuMK C NpaBOo Ha rrac ¢ HoMMHanHa ctonHocT 1 ne.. [JpyKecTBOTO € ydpeneHo
C egHoOCTeNeHHa cucTema Ha ynpaeneHne - CbBET Ha OMpeKkTopuTe B CcbCTaB: Hukonan
BuktopoBny Manctep — MWanbnHuteneH pgupektop; Mwuxaena Hukonaesa Konesa —
Mpencenarten Ha CbBeTa Ha anpektopute u Jecucnaesa CnasyeBa MaHrapakoBa - 4rfieH Ha
CobBeTa Ha anpekTopuTe.

C pewweHmne ot 08.06.2007 r. Ha Codomiickn rpagckm cba, PpMeHo OTAENEeHne ca BNMcaHu
cnegHUTEe NMPOMeHW Mo (UPMEHOTO Aeno Ha [pyXecTBOTO: MPOMEHHA ce cucTtemarta Ha
ynpaBfieHne OT efHOoCTeneHHa B ABYycTeneHHa. Bnucea ce HapgsopeH cbBeT B CbCTaB
Manunen BuwHesckn, AHyw AHgxen Cartkoscku — lNpeacenaten Ha HagsopHua cbBeT, U
Anpxen Jlewek KauvopoBckn — 3amecTHUK-npegcegaren Ha HapsopHus cbBeT. Brivcea ce
YnpaButeneH cbBeT B cbeTaB — Auek Aptyp JlagHu — MNMpeacepaten, Hukonan Buktoposny
Manctep — 3amecTHuk-npeacenaten, n Muxaena Hukonaeea KoneBa — WM3anbnHuTeneH
ONpEKTOop.

Ot yuypegsasaHeto Ha ,BU KU AN TPYM” Al po patata Ha W3roTBSIHE Ha TO3M
perncTpaumoHeH AOKyMeHT [pyeCTBOTO € NpOoBeSo ABe YBENNYEHNS U €0HO HamaneHne Ha
Kanutana.

KanutanbT Ha OdpyxecTtBoTo e yBenudeH o 9 000 000 nesa 4pes3 nsgasaHe Ha HoBu 8 950
000 0obMKHOBEHW, MOUMEHHU, BE3HaANM4YHK, CBOOOAHO MPEXBBbPMAEMM aKUUM C HOMUHAIHA
CTOMHOCT 1 neB BCsika €AHa, KaTo YBENWYEHUETO € BMUCAHO B TbpProBCKUS PErucTbp C
pelwleHne ot 22.10.2007 r. Ha Codunckn rpaackm cba, PpMeHo oTaeneHue.

lMpocnekTbT 3a AonyckaHe A0 TbpProBuMsi Ha perynupaH nasap Ha wsgageHute oT
OpyxectBoto 9 000 000 OOMKHOBEHW, MOUMEHHK, Ge3HanuMyHK, cBOOBOOHO NPEXBbPNSEMMU
aKuuM ¢ HOMMHanNHa CToMHOCT 1 NeB Bcsika edHa, € 0aobpeH ¢ pelweHue Ha ¢ PeweHne Ne
514 — N ot 15 man 2008 r. Ha Komucusata 3a dpmHaHcoB Hag3op. Mo cunarta Ha CbuwoTo
peweHne Ha KOH ,BU KU AN TPYIT Al e BnucaHo kaTo NyGRAMYHO APYXKECTBO B
pernctbpa no un. 30, an. 1, 7. 3 ot 3K®PH, BogeH oT KOH. Akummte Ha [pyxecTBOTO ca
AonycHaTy OO TbproBuA Ha perynupaH nasap, opraHusvpaH ot Bwbnrapckata ¢oHgoBa
bopca, Ha 25.06.2008 r.

C peweHne Ha O6wWoTo cbbpaHne Ha akuvoHepute Ha B XKW AN TPYM” AL ot
22.12.2008 r. e ctapTnpaHa npouenypa no HamaneHue Ha kanutana go 200 000 nesa upe3s
obescuneaHe Ha 8 800 000 akuwwn, npugodbuTtn ot AdpyxecTtBoTo. [pouenypata no obpaTHO
N3KyrnyBaHe Ha akuuMuMTe W HamansiHe Ha kanuTtana npuknoysa ycrewHo Ha 10.04.2009 r.
KaTo HamarneHueTo € BMNWCaHO B TbProBCKUA PerncTbp KbM AreHuus no BNUCBaHUSATa C
BrnvceaHe 20090413134135.
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O6wo cvbpaHne Ha akumoHepuTe, npoBefeHo Ha 12.08.2011 r., npuema pelleHne 3a
npekpatsiBaHe Ha [pyXeCTBOTO M OTKpMBaHE Ha NpoM3BOACTBO No nukBngauunsa. CpokbT Ha
nukeMgaumdaTa e 7 Meceua, cumtaHo ot 17.08.2011 r., a 3a nuMKBMOATOp € Ha3Ha4yeHa
Mwuxaena Konesa. O610T0 cbbpaHue e npueno pelleHne 3a 0cBoboXaaBaHe Ha YneHoBeTe
Ha YnpaBuUTENHUS CbBET.

Ha npoBeageHoTo Ha 23.04.2012 r. O6wo cbbpaHMe Ha akuMOHepUTE ce Npuema peLueHne
npoueaypara no nukeMagauma ga 6bae npekpateHa u genHoctTa Ha ,BU DKW AN TPYM” A
na obage npogbiwkeHa. [Mpuemart ce npomeHn B YcTaBa Ha [pyXecTBoTo, MO cunaTta Ha
KOWUTO cucTemaTa Ha ynpasneHue OT ABYyCTeneHHa ce M3MEHs Ha eAHOCTENEeHHa; yBnacTasa
ce CbBeTbT Ha OMPEKTOpUTE 3a CpPOK A0 5 roguHu, cuumTaHo oT gaTtata Ha OO6woTo
cbbpaHne Ha akumoHepuTe, Aa yBenuyaBa kanutana Ha [pyXecTBOTO 4O pa3Mep, KOUTO He
Hageuwasa 150 000 000 neBa, KakTo 3a CbLUUSA CPOK Aa Mma NpaBo M Aa usgasa obnuraumm
C HOMuHanHa ctonHocT Ao 150 000 000 neea. O6LIOTO CbOpaHMe M30Mpa 3a 4YrneHoBe Ha
CbBeTa Ha aupektopute ,TEPATPEMOMHI EOOMO, c¢ EWK 175169442, Hukonaii
BuktopoBny Mamnctep n Muxaena Hukonaesa KoneBa ¢ netroguwieH maHgat. [pomeHuTe,
npuetn ot OOWOTO cbbpaHue M nognexawiy Ha BNMCBaHe B TbProBCKUS PErucTbp KbM
AreHumMa no BNMcBaHMATAa, ca Bnncanu ¢ enuceaHe 20120503105816.

3anoyHanata B kpas Ha 2013 r. npoueaypa no yBenvMyeHne Ha kanutana Ha [pyXecTBoTo
npy ycroBmsATa Ha NMbpPBUYHO NYONMYHO MpeanaraHe Ha akumMyM € yCrnewHo 3aBbplueHa B
Havyanoto Ha 2014 r., kato ¢ BnuceaHe 20140122110613 no naptuaata Ha ,BU 0K AN
PYI” AL B TbproBckms pernctbp kbM AreHuumsi No BNUCBaHUATA € BMMCAH YBENUYEHUST
pasMep Ha kanuTana Ha [pyxecTtBoTo. Taka, cyuTaHo OT M. sHyapy 2014 . U KbM
HaCTOALLMS MOMEHT, KanuTanbT Ha ,BU XKW AW TPYIM” ALl e B paamep Ha 5 359 000 nesa.

Ha pepoBHoTO rogmMwHo O6Wo cbbpaHue Ha akumoHepuTe Ha EmuTeHTa, npoBegeHo Ha
15.07.2014 r., e B3eTO pelueHune 3a ocBoboxaasaHe Ha ,TEPATPEVOVHI EOO[, ¢ EUK
175169442 n Hukonan BuktopoBud MancTep kato vneHoBe Ha CbBeTa Ha ANPEKTOPUTE 1 3a
n3bupaHe 3a HoBW yneHoBe Ha CbBeTa Emunua Cvesa Cvesa u ,[PAHLO BOPOBEL| 2013”
EOOL, c EMK 202623076 3a cpok o 23.04.2017 r. NpomeHnTe B CbCTaBa Ha yrnpaBUTENHUSA
opraH Ha [pyxectBoTo, npueTtn ot O6LWoTO CbbpaHmne, ca oTpaseHn No eneKTPOHHOTO Aeno
Ha B KN AN TPYM” Al B TbproBCckMsi peructbp KbM AreHuus mo BRuWCBaHMSTa C
BnuceaHe 20140728131342.

MHdbopmauusa OTHOCHO HanpaBeHUTE MHBECTULMM U CbLLECTBEHUTE BBHLUHU (PrHaHCUpaHna
e npepoctaBeHa B T.8.1. n 1. 10.1.

5.3 [aHHu 3a ocHoeHume 6aHKu, UHEEeCMUUUOHHU rocpedHuUyuU, Opyxecmea,
npedocmaesuw,u KOHcynmauyuu Ha EMumenma

MoapobHa nHopmaLms 3a Te3un gPpYKeCcTBa ce CbAabpXa B T. 21 OT TO3M AOKYMEHT.
OBCIJTY>KBALLA BAHKA

HauvmeHoBaHue ~YHWKPEOUT BYJNIBAHK” ALl

Cepanuiue n agpec Ha ynpaBrneHue rp. Codus, nn. ,Ceeta Hepgensa” Ne 7

MHBECTULUMOHEH NOCPEAHUK

HanmeHoBaHue nn ,MHTEPKATMUTAIT MAPKETC” Al
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Cepanuiue n agpec Ha ynpaBneHue rp. Codoumsa, yn. ,JAobpymka” Ne 6, eT. 3
NMPABEH KOHCYNTAHT

HanmeHoBaHue A ,TOKYLIEB N CbOPYXHWNLIN’

Cepanuile 1 agpec Ha ynpaBrieHue rp. Codous, yn. ,AkcakoB” Ne 7a, eT. 4

OPYXECTBO, NPEAOCTABSALLO UHBECTULUMOHHU KOHCYINTALIUN

Cepanuile 1 appec Ha ynpaBrneHue rp. Codous, yn. ,AkcakoB” Ne 7A

5.4 UlHeecmuuuu

LB/ KN AN TPYIM” ALl e yupepeHo npes 2007 r. ¢ npeameT Ha [OeHOCT MOKyrnka u
npogaxba Ha HeABMWXUMM WMMOTWU, TbProOBCKO NPeacTaBUTENICTBO W NOCPEeLHUYECTBO,
Npou3BoACTBO, NpepaboTka M TbProBUS CbC CENCKOCTOMAaHCKa MpoayKuusi, CTPOUTENHA M
npeanpvemMadecka AeyrHOCT, KaKTo U BCAKa AEVHOCT, KOATO He € 3abpaHeHa CbC 3aKOH.

o Hauanoto Ha 2014 r. ,BW XN A/ TPYM” ALl He Gelue oCblUeCTBABANO AEWHOCT OT
yypegssaHeto cu npe3 2007 r. OCHOBHO Mopagu HacTbMBAaHETO Ha MKOHOMUYECKaTa W
dMHaHCcOBa Kpu3a, KOETO BMOCMEACTBME CTaHa MpuYMHa U 3a HamansiBaHe KanuTtana Ha
komnaHuaTa npe3 2009 r., a No-KbCHO M 3a cTapTMpaHe Ha npouedypa no gobpoBonHa
nukmemaauma Ha dpyxectsoTo — npe3 2011 r.

Cnep Bb3CTaHOBABAHETO Ha AenHocTTa Ha [pyxectBoTo npe3 2012 r. n cnep nposedeHaTta
npouenypa no ysenuyaBaHeTo Ha KanuTtana B nepuoga gekemepu 2013 — avyapn 2014 r., B
HaAYanoTo Ha HacToswara roguHa ,BUA XU AW TPYM” Al peanuaupa nbpBUTE CK
WHBECTULMM 4pe3 3aKkynyBaHe Ha [JanoBe OT Kanutana Ha ApyXecCTBa, onepupaium
NPUOPUTEHO B MMOTHUS CEKTOP, KaKTO U Ypes3 ydpeasBaHe Ha ObLUEpPHO OPYKEeCTBO, KOETO
CbLLO MMa eKCro3numMM KbM KOMNaHUK C NpeaMeT Ha OeNHOCT B chepaTa Ha HeABWKMMUTE
nmoTn. [pyXecTBo He ycns fa peanuaupa Npeku MHBECTULMOHHW MPOEKTN B CEerMeHTa Ha
HEeOBWKMMUTE MMOTU U Bb3OOHOBSAEMUTE EHEPrurHM U3TOYHMLW, KOMTO NNnaHupawe ga
OCbLLECTBM CbC CPpeAcTBaTa OT YBEMMYEHNETO Ha KanuTana, KoeTo NPUKIoYM B HA4anoTo Ha
2014 r. NpuunHaTa 3a ToBa Belue HeaOCTaTbYHMAT pa3Mep Ha HabpaHus kKanuTanoeB pecypc,
a Mo OTHOLUEHME Ha NfaHMpPaHUA WHBECTULIMOHEH NPOEKT B chepaTa Ha Bb30OHOBAEMUTE
€HEePrMMHM  M3TOYHUUM — W Npogbipkuiata HesiCHoTa OTHOCHO 3aKOHO4ATericTBOTO,
pernameHTMpaLlo AerHOCTTa M MO-KOHKPETHO TakCcuTe, C KOUTO ce obnaraT npuxoguTte Ha
nNpoun3BoANTENUTE HA eHepPrnst 0T Bb30OHOBSAEMN EHEPIUNHN M3TOYHNULN, KAKTO U LieHaTa, no
KOSTO We 6bae M3KynyBaHa npoussexgaHaTa oT Tax eHeprus. MNopagu ToBa 06CTOATENCTBO
aKyMynvpaHuTe cpefcTtBa OT YBENMYEHMETO Ha kanuTana 6sxa BroXeHW NPUoOpUTETHO B
Henpekn MHBeCTMLMK, ynoMmeHaTtu no-rope. OctaHanaTa 4yacT oT HabpaHuTe cpeacTtea belle
WHBECTUPAHa, KaKTO CrefBa: B CEKTOpa Ha eHepretukarta 4vpes nokynka Ha obnuraumm,
n3gageHn oT OpPYy)KeCTBO, OMepupallo B €HepruiHuMs oTpacbi U B Apyrn (UHAHCOBM
WHCTPYMEHTH, B T.4. akuumn n obnurauumn, KOMTO Ce OYakBa Aa reHepupar JOXOo4HocT 3a by
KN AN TPYIM” Al 0o CTapTMpaHeTO Ha HOBW MHBECTULMOHHM MPOEKTW B CeKTopa Ha
HeOBXMMUTE UMOTM.
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MHBecTnumnaTa, peanuampaHa oT [pyeCTBOTO B TpaauLMOHHATa eHepreTuka B pasmep Ha
450 xmn.nB., @ MMEHHO NoKynkaTa Ha obnuraumu, ngagenu ot ,Tonnodukauna Pyce” EAL -
KOMNaHUs, MpoM3BOOAMTEN Ha TOMMoeHeprusi, Gelwe npoAMKTYBaHa OT MfaHOBETE Ha
eMUTEeHTa Ja MMa €eKCrno3uuMm B eHeprumHmna otpacwkil. [MbpBOHaYanHoO HaMepeHusiTa Ha
MEHUOXMbHTA Osixa Te3um ekcno3vumm pga Obgoat B cdepata Ha Bb3oOHOBAeMUTE
€HEPrMMMHN M3TOYHULUM, HO KakTo OGelle yrnomeHaTo no-rope, Te3n nnaHoBe He Osxa
peanuavMpaHuM nopagu HegoCTUr Ha KanuTan OT CTpaHa Ha EMUTEHTa, KakTo W nopaawu
HECUrypHOCTTa, KOATO Ce Cb3gaBa B CekTopa nopagu ob6cbXaaHuTe nNpoOMEHN B
3aKOHOLATEsNICTBOTO, kKacaewo [OeWHOCTTa Ha nNpou3BOAUTENWTE Ha €EHeprust  OT
Bb30OHOBSAEMN EHEPrMAHN M3TOYHMUM, W B YaCTHOCT LeHaTta, Mo KoATo We Obae
N3KynyBaHaTa Mpou3BexgaHaTta OT TAX €Heprusi, Kakto M TakcuTe, C KouTo we 6baar
obnaraHn npuxoguTe WM. Taka WHBeCTMUMATaA, peanuanpaHa oT [pyXecTBOTO B
TpagnunoHHaTa eHepreTuka ce siBABa antepHaTBa Ha NNaHupaHUTe MHBECTULMKN B CEKTOpPa
Ha Bb30OHOBSEMUTE EHEPrUUIAHK N3TOYHULUM. OT eaHa cTpaHa MEHUOXMBHTBLT Ha ,BU KU
AV TPYIT” All BHUMATENHO € NPOYYMI EMUTEHTA, B YMUTO LIEHHW KHKA € MHBECTVpan, B T.u.
(PMHAHCOBO CbCTOSIHWE M PUCKOBE, Kacaelln AenHOCTTa My, a OT Apyra — 3aKyneHUTe LEeHHU
KHWXKa ca obnuraumu, KOMTO Ce XapakTepmanpar C MO-HUCBbK (PUHAHCOB PUCK CMPSAMO
akummte. Tyk cneaBa Aa OTOenexuMm, Ye KbM HaAcTOSALWmMA MOMEHT [pyXeCTBOTO He nnaHupa
HOBW MHBECTULMKN B CEKTOPA Ha eHepreTukara.

Kbm 24.11.2014 r. ,BU KN A/ TPYIM” ALl nputexasa 1 NopTdEnsiHN MHBECTALMA B APYTU
(PUHAHCOBM WHCTPYMEHTU, U3BBbH CEKTOpa Ha HeABWXMMUTE MMOTM U eHepreTukarta, C
nasapHa CToMHocT okorio 330 Xun.nB., B T.4. M3gageHW OT ObNrapcku n 4vyXgecTpaHHU
emuteHTn. Okono 58% oT TaAx npeacTaBnsBaT akuuu OT kanutana Ha ,Jenta Kpegut”
ALCWLU - popyxecTBO 3a CEKOPUTM3ALMSA HA B3EMaHUS, YUNTO akUMM ca PErucTpupaHn 3a
Tbproena Ha BOB-Codua. [pyKecTBOTO CbC creuuanHa WHBECTULMOHHA LUen uma
ObArorogulHa UCTOpUA B CeKlopuTusauusita Ha B3emaHus, kato kbm 30.09.2014 .
nopTdennbT Ha CEKIPUTU3NPAHUTE B3EMaHUS MO HOMUHAN Bb3nu3a Ha 28 639 xun.ne.
Opyra vacT oT nopTdeinHuTe uHBecTUUMM Ha ,BU KU AW TPYM” AL BkmoysaTt
obnurauun, emutupanm ot llaybp Jlogpkuctuke” EAL - OpYyXeCTBO, YMATO OENHOCT e
Haco4yeHa KbM yrpaBfieHne Ha aBTOMOOUIIHM MapKoBe W peanu3aums Ha TPaHCNOPTHM
cpeactea. B gonbnHeHne eMUTEHTHLT Ha obnurauumnTe NOHaCcToOALLEM HaBnM3a B NasapHaTa
HUWA, CBbp3aHa CbC 3akyrnyBaHe Ha IM3MHIoBM NOPTdENnnv, KaTo CbLiEBPEMEHHO ce
CTpeMU fa paswimpsiBa MHBECTMLMUTE CU B TPAHCMOPTHUS U NOMUCTUYHUA CEKTOp u4pe3
NOKyrkKa Ha AAnoBu ydacTusa BbB hupMu, onepupaLin B Te3n CErMeHTu.

Tyk cnegBa ga otbenexum, ye ropeonucaHuTe nopTdennHn nisectnunm Ha U IXKN AN
MPYI” A ca peanuampaHu C Lefn BPEMEHHO MHBECTMpaHe Ha CBOOOAHUTE napuyHu
cpeactBa Ha [pyecTBOTO, OCTaHanu Ha pasnofioXeHne cneq yBenuyeHNeTo Ha Kanurtana
Ha KoMmnaHuaTa B nepuogda M. gekemspu 2013 r. — M. sHyapu 2014 r. go cTapTMpaHeTo Ha
HOBM MHBECTULMOHHU MNPOEKTN B cdpepaTa Ha HeaBWKMMUTE UMOTU. B cnydan obade, ye
OOXOAHOCTTa OT Te3n MHBECTMUMM € MO-BUCOKa OT npeobnagaBallata cpegHa nasapHa
AOXOOHOCT OT MPEKN UHBECTULMM B HEOBMXMMU MMOTU, [py>KeCTBOTO MOXe Aa 3aAbpXu B
NopTdONNOTO CU TE3M PUHAHCOBU UHCTPYMEHTU 1 3@ NO-AbITbI MHBECTULMOHEH Nepuoa.

B Tabnuuata no-gony e npeacraBeHa MHGOPMauUMs 3@ MHBECTULUMUTE Ha 3HavuTenHa
CTOWHOCT, peanuaupanu ot b OXKU AU TPYIT” Al B LEHHN KHWXa, U3BBH y4acTUeTO Ha
eMUTeHTa B AbLLEpHOTO ApyxecTtso B KN A UMO” EAL:
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Akuyuu
Bpou Ha EavHuyHa
npuTexaBaHuTe HOMMHarHa MasapHa
EmMuteHT LIeHHU KHUXa CTOMHOCT CTOMHOCT
BYNNEHO MHBECTMBHTC
Adcny 655 981 1 nB. 678 xvn.n..
BBJITAPCKU ©OH[ 3A
3EMEOEJICKA 3EMA A} 50 000 1 nB. 50 xun.ns..
WMHTEPKAMNTAN
MPOMBPTA
OVBENONMBHT AOCUL 68 482 1 nB. 34 xun.ns..
OENTA KPEOUT AOCULL 5 660 1 nB. 198 xun.ne.
O6nuzayuu
Bpo# Ha EAauHn4Ha Bpon
npuTexaBaHuTe HOMMHarnHa nnawaHus
EmuteHT LIeHHU KHWXa CTOWHOCT KynoH (roavwHo) | Oarta Ha nagexa
TOMNOPUNKALINA PYCE
EAL 450 1000 nB.. 6% 2 27.2.2019
MAYBP JIOMKNCTUKC EAL 120 1000 nB.. 6,65% 2 20.6.2017

HacTosiwm niBecTMuumn B cchepara Ha HeABMKUMUTE UMOTHU

KbMm HacTosiwms momeHT ,BU KN AV TPYM” AL uma ekcnosvuwm B cdpepata Ha
HEe4BWXMMUTE NMOTU NO OBE HanpaBieHUSs:

1. EMUTEHTBLT npuTexaBa AANOBM y4yacTusi OT KanuTara Ha HSKOMKO ApPY)XeCTBa CbC
cneuManHa MHBECTMLUMOHHA Uen 3a CeKpuUTU3auusi Ha HeaBWXUMUM UMOTWU, KakTO U OT
KanuTana Ha gpyry KOMMaHUM C OCHOBEH NMpeaMeT Ha O4EWHOCT — UHBECTULMM B HEABWKUMU
nmotu. Kbm 24.11.2014 r. cToMHOCTTa Ha T€3N MHBECTULIMM HA eMUTEHTa Bb3NM3a Ha OKOIo
714 xvn.ne. ,BU IXW AW TPYM” ALl He ynpaxHsiBa KOHTPON BbPXy HUTO €OHO OT Te3u
OpYyXecTBa, T.e. UMa caMO MUHOPUTapHK ydacTusa B Tax. C Han-rondam gan B noptdenna Ha
LB/ XKW A/ TPYIM” ALl ca 3aKyneHuTe akuuMm oT kanutana Ha ,bynneHg MHBeCTMBHTC’
ALNCWLL, unato nasapHa CTOMHOCT Bb3NnM3a Ha 636 xun.ne. C nputexasaHuTe 655 981 Gpos
akuMm OT [OPYXeCTBOTO CbC CreuuanHa MWHBECTMUMOHHA Uen 3a CeKopuTusaums Ha
HeaBWXUMM uMoTw, BN IXKU AW TPYN” ALl abpxun 5.04% oT kanutana my.

2. Mpe3 M. saHyapn 2014 r. MEHWIKMBHTLT Ha ,BU XKW A/ TPYIM” ALl B3e pelueHve 3a
yypegsiBaHe Ha AbLUEepHO APYXEeCTBO C KanuTan OT 3 MIH.IB., CbIMacHO pelleHne Ha
O6woTto cbbpaHne Ha akumoHepuTe, npoeegeHo Ha 13.01.2014 r. KanutanbT Ha
ObluepHoTo ApyxecTso B/ XK A UMO” EAJ] 6elue ususno 3anucaH U BHeceH oT ,BU
KN AV TPYM” All, kaTo 3a uenTta 6sixa M3nNon3BaHW cpeacTsa OT npouegypara no
yBenuyeHve Ha Kanutana Ha KoMnaHusiTa-marka B nepuopa M. aekemspu 2013 r. — m.
aHyapu 2014 r. OuwepHoTo apyxectso ,BU KN A MUMO” EAL] Gele yupeaeHo ¢ uen
WHBECTMPaHE NPENMYLLECTBEHO B HEABWKMMU UMOTU, B NPOBNEMHN MU MOALEHEHN aKTUBM,
KaKTO M BbB B3eMaHusi, o6e3neyeHn ¢ MMOTH, T.€. B KAYECTBOTO MY Ha AbLUEPHO NPOEKTHO
OPYXeCTBO 3a peanusauus Ha eQuH Uy noeeye oT MHBECTUUMOHHUTE NpoekTu Ha ,BU IXKA
AV TPYIN” ALl B cchepaTa Ha HEABMKUMUTE UMOTH.

B kpas Ha M. sHyapu 2014 r. CbBeTbT Ha AMPEKTOpUTE Ha AbLLepHOTO ApyxecTso ,bU [IDKA
A/ MO* EA[] B3e pelueHve OPYKeCTBOTO [a BCTHMN KaTo TPETO NuLe conuaapeH OMbXHUK
no [HoroBop 3a nusumHr ot 17.12.2013 r. mexagy ,BbJITAPUA JTIM3NHI EAL wn
MHTEPKAMATAN MPOMBPTU OMBENOMNMBHT? AOCUL. C LoroBopa 3a duHaAHCOB
nuanHr Ha Hegwxkumm umotn Ne BL 30/17.12.2013 r. "BbJTTAPUA TIM3VHI EAL wn
MHTEPKAMATAN MPOMBbPTU OMBENOMMBHT? AOCUMLU ca ckniouinu [oroeop 3a
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obpateH dwmHaHcoB nm3mHr. CobrnacHo porosopa ,MHTEPKAMUTAIT TMPOMBbPTU
OVBENOINMMBHT? AOACUL e npexsbpnuno Ha "BbITAPUA NU3NHI EAL cnegHute
nputexxaBaHnte oT Hero HeaBwxumu mmotu: 1) MOBEMIIEH UMOT ¢ wmngeHTudmkatop
65231.918.189, c agpec Ha nosemneHus umoT: rp. Camokos, K.K. boposeu, ¢ nnow, ot 6 477
kB. M.; 2) CITPALOA, NMPEACTABJTABALLA XOTEJICKN AMNAPTAMEHTEH KOMIJEKC C
OBCJTYXXBALWW OBEKTW, ¢ naeHtudukaTop 65231.918.189.2, ¢ agpec Ha crpagarta: rp.
CamokoB, K.k. bopoBeu, cbc 3acTpoeHa nnow, oT 1 796 kB. M., C Gpon eTaxm 6 mu
npeaHasHaveHue: xoTen, marpageHa B rpyb ctpoex. Cnea npuoobuBaHETO Ha MMOTUTE
"BBJITAPUA NI3NHIT EAL rv e npegocTtaBuno 3a non3eaHe Ha ,MHTEPKATATAI
MPOMBbPTN OMBENOMMBHT” AOCWL, cpewy 3annawiaHe Ha NU3UMHIOBU BHOCKM MO
Joroeopa 3a omMHaHcoB nM3uHr. [NokynHata ueHa, koato "BbJIIFTAPUA JIMSUHI™ EAL e
3annaTtuno 3a uMmotute € B pasmep Ha 2 735 411,56 eepo 6e3 AOC. JInsnHrosaTta ueHa,
KOATO crieaBa ga 6bae nannarteHa e B pa3mep Ha 2 927 724,36 epo 6e3 A1C. JluanHroearta
ueHa cnegsa ga 6bae uannarteHa B CPOK 2 roavHW OT NpedaBaHe Ha BradeHMeTo BbpXy
nunanHroemute obekTn, oT KOUTO 6 Meceua rpaTtuceH nepuog, Ype3 24 nU3MHIoOBM BHOCKM,
Abknmn Ha 20 Yncno Ha meceula, 3a KOMTO BHOCKaTa € AbIMKMMa, Npu huKcMpaHa rogulHa
nnxea ot 9 %. "BBJITAPUA NIU3UHI™ EAL He e npuctbnBano KbM MNPUHYOUTENHO
N3NbIIHEHNE BBbB Bpb3Kka C U3NnalaHe Ha 3agb/PKeHUsITa No AOroBopa 3a JIN3UHT.

C BcTbnBaHeTO B Aoroeopa 3a nuaunur b 0K A NMO” EAL nony4u Bb3MOXHOCTTa Aa
OCbLLECTBM NMPABOTO, KOETO NIM3NHrononyyaTens uMa, a MMeHHo ga npungobue HeaABMXUMUTE
MMOTU cnea U3TUYaHe Ha Cpoka Ha NU3WHra M 3annawiaHe Ha NU3MHroBuTe BHOCKWU. [pu
nnawjaHe Ha fU3VHIOBUTE BHOCKM OT cTpaHa Ha ,BU XM AN UMO” EAQ,
nu3anHrononyyaTenaT HAMa Aa peanuaupa npasBata CcuM N0 OOroBopa 3a JIM3UHT U
cobCTBEHOCTTa BbPXY MMOTUTE LLiE NPEMUHE B ObLUEPHOTO APY>KECTBOTO.

Mpun ynpaxHaBaHe Ha onuusaTta 3a npuagobnBaHe Ha HEABWXKUMUTE MMOTK OT CTpaHa Ha ,bU
KN AN UMO” EALl we 6baaT v3usno ypeneHu otHoweHunata ¢ ,MHTEPKATATAIN
MPOMBbPTN OVMBENOIMNMBHT” AOCKL, BbB Bpb3ka C nannaiwiaHe Ha JIM3UHIOBUTE BHOCKM.
B 1031 cny4an npngobmsaHeTo Ha COBCTBEHOCTTA BbPXY MMOTUTE OT cTpaHa Ha ,bU [PKU
A/ MO” EAJ] we npencTaBnsea Henpsika MHBECTMLMA OT CTpaHa Ha EMUTeHTa B UMOTHUS
cektop. B obpartHaTta xunotesa — ako ,BU DKW A MO’ EAJl He ynpaxHu onuusaTa 3a
npugobvBaHe Ha HeOBWKUMWUTE MMOTU, NNaTeHUTe OT AbLIEPHOTO APYXKECTBO CyMW Lie
npeactaesnasat BzemaHe kbM ,IHTEPKATATAI MPOMNBPTU OUBENOINMMBHT” AACKHLL.

Mpy BCTbMBaHETO Ha AbLUEPHOTO APYKECTBO KaToO conuaapeH OMbXHMK Mo AOoroBopa 3a
duHaHCcoB nuauHr, cknoveH mexay ,BbITAPUA NU3SUHI EAL v JMHTEPKAMATAN
MNPOMBLPTV OMBENOMNMBHT” AACWL, BbamMoxHocTTa ,BUM XKW A MMO” EAL pa
npugobve nmotuTe, NnpeameT Ha OoroBopa, Gelle yroBopeHa KaTo onumMsi UMEHHO C uen
ocurypsisaHe Ha BpeMe Ha MEHWIKMbHTA Ha ObLUEPHOTO OPYXKECTBO 3a B3EeMaHeTO Ha
000CHOBaHO pelleHne B Tasu Hacoka. [Mpu npeueHkaTa OOKONKO NpuaobuBaHeTO Ha TO3u
aKTUB € WKOHOMMYECKM 06ocHOoBaHO CbBeTbT Ha AUPEKTOpUTE e Ce pPbKoBOOU OT
nasapHata KOHIOKTYpa M CbCTOSHMETO Ha WMOTHWUA CEeKTop B CTpaHaTa No BpemMe Ha
Jencteme Ha goroesopa 3a (UHHACOB nM3uWHr. [penBug M3MNOXEHOTO, KbM HACTOSALMA
MOMEHT MEHUMKMBHTBLT Ha ,BU XK AN MO~ EA[ Bce oule He e B3en peleHne 0THOCHO
yNpaXxHABaHETO Ha MnocoyeHaTa Onuud, KaTo napamMeTpuTe Ha CKITOYEeHUs OOroBop 3a
(PMHAHCOB NUN3NHI NPeaoCcTaBAT HeobxoanMuUTe npeanocTaBki Ha CbBeTa Ha ANPEKTOPUTE
Ha [JpyXecTBOTO 3a B3emMaHe Ha 06OCHOBaHO peLLeHMe B Ta3un NocokKa.
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B cnyuan, ye CbBeTbT Ha AupekTopuTe Ha ,BU KN A UMO” EAL] pelun ga ce Bb3nonasa
OT ONuMsATa, KaKBOTO pelleHne, KakTo belwe oTbenssaHo no-rope, KbM HacTOALNA MOMEHT
He e B3eTO, OPYXeCTBOTO LWe TpsibBa Aa MHBECTUpa AOMbIHUTENHU CPeACTBa B pa3mep Ha
npnbnuantenHo 1935 xun. eBpo, 3a Aa npugobuve HeaBMXMMUTE WUMOTWU, nNpeamMeT Ha
ropeonncaHusa [Jorosop 3a oMHAHCOB NU3KHI. B TO3M crnyyan koMnaHusTa Han-BeposiTHO Lue
ce onuta Aga Habepe HeobxoanmmuTe N CpeacTBa Ype3 HOBO yBENUYEHME Ha KanuTana Ha
OPYXeCTBOTO W/MnNn n3gaBaHeTo Ha O6NUrauMoHeEH 3aem.

Kbm gaTata Ha HacTOALWMS MPOCNEKT u3nnaTeHuTe oT nmeto Ha ,BU KU A MMO* EALL
cymm kbm ,BBITTAPUA NMN3NHI EAL B KayecTBOTO My Ha convaapeH AOfbXHUK Mo
ropeonucaHus [orosop 3a oMHaHCOB NU3UHI ca Ha cTtonHocT 3 086 xmn.ne. MNnawanuaTa,
n3BbPLUEHN OT [py>KeCTBOTO NO NM3MHra, He ca obesneveHun, a KaTo rapaHumsi 3a Tax ce
npuemMa BbL3MOXHOCTTa 3a nNpuaobuBaHe Ha HeABMXMMUTE UMOTU. KbM MOMeHTa nnaTeHuTe
ot ,BU KU AV MO’ EAL CyMWN MO O0roBopa 3a NU3WHI ca YCMNOBHU B3eMaHWA KbM
MHTEPKAMATAN  MPOMBPTU  OMBENOMNMBHT?  AOCUL, [okonkoTo CpokKbT 3a
yrnpaxHsiBaHe Ha onuuaTa 3a npugobuBaHe, cbBnagal, CbC CpPOKa Ha [JoroBopa 3a
(PVMHAHCOB JNM3UHI, He € u3Tekbi. [lo To3nm HauMH B3eMaHudATa ca OTpas3eHM U BbLB
dmHaHCOBUTE OTYETU HA EMUTEHTA.

Kbm 24.11.2014 r. ,BU KN A UMO* EALl e 3akynuno obnurauum Ha CTOMHOCT oKono 93
XWN.NB. OT APYXECTBO, YMATO OENHOCT CbLUO NMPUOPUTETHO € Haco4yeHa B CekTopa Ha
HeaBwkuMntTe nmotn. ObnuraummMTe ca C aTpakTMBHA [OXOAHOCT B pasmep Ha 8.5% un
npuxoamte OT TAX MOKPMBAT TeKywuTe pasxoan Ha kKomnaHuusTa. WMHdopmauus 3a
nocoyeHaTa MHBECTULMNSA € npeacTaBeHa B Tabnuuyarta no-gony:

Bua Ha Bpoin Ha EavHuyHa Bpon
LeHHUTe npuTexxaBaHuTe HOMMWHarnHa nnawaHums
EMuteHT KHMXa LIeHHWN KHMXa CTOMHOCT KynoH (roguwHo) | [Oarta Ha nagexa
Bl MHBECT
NMPOMBLPTUC Al obnurauumn 46 1 000 eBpo 8,50% 2 02.12.2020

nﬂaHMpaHM o0baewm NHBECTULUN B cd)epaTa Ha HeaABMNXNMMUNTE UMOTU

YnpaBuTENHUAT opraH Ha [pyXeCTBOTO He € noeman TBbpAW aHraXWMeHTU U He e
CKIMoYBan A0roBopu Uy Brm3arn B Nperosopu 3a 6baeLm MHBECTULN.

B cnyyain, 4e HacCToALLOTO yBENMYEHEe Ha KanuTana e ycrnewHo, [JpyXecTBoTo nnaHupa ga
NPOABLIMKN UHBECTULMOHHATA AENHOCT B UMOTHUSA CEKTOP, KaKTO Ype3 AMpPeKTHa MOoKynka Ha
HeOBWXMMU MUMOTU, B T.4. UMOTWU B NPOLIEC HA U3rpaxgaHe, Taka n ypes AANOBM y4acTus B
APYXecCTBa, MHBECTUPALUN B HEABWXKMMU UMOTU, MOKYMNKa Ha OrpaHUYeHn BeLHW npasa U
MoKyrnka Ha B3emaHusi, obe3neyeHn c HeaBWXMMWU UMOTU. [pyXeCcTBOTO Bb3HamepsiBa Aa
MHBECTMpa B NPOGNemMHN M NOALEHEHU aKTUBW, B U3rpaxgaHeTo Ha HOBWM OBeKTW, kaTo e
Bb3MOXHO U npuaobuBaHe Ha yyacTus B APYXeCTBa, UHBECTMPALLUM B HEOBWXUMU UMOTMU.
NHBecTMuMnNTE Ha ApYXeCTBOTO We 6bAaTt Haco4eHN OLLe U KbM MOKyrnKaTa Ha 3eMeaericku
3emu. BramoxHo e B/ DKM A/ TPYIT” ALl fa peanuaupa cBouTe MHBECTULMM B cdhepaTa
Ha HeABWXWUMWUTE MMOTWU NOCPEACTBOM NpUAOOGUBaAHETO Ha B3emMaHus, obesnevyeHn ¢ nMoTu,
KakTo M 4ype3 Nokyrnkata Ha orpaHu4yeHn BelHW npasa. CTpemexbT Ha KoMMaHuATa € Aa
n3rpagu ObNrOCPOYHU MO3NLMU U Aa NPOBEeXAa MbBKaBa MHBECTULMOHHA MONUTUKA, KOSTO
Aa e ajekBaTHa Ha NasapHUTE YCIOBUS B KOHKPETHUS LMKbI, B KOWTO Ce Hamupa nasapbT
Ha HeBWXUMUN UMOTW.

Ctpatermyeckata uen Ha ,BU DKM AN TPYM” Al e peanuavpaHe Ha KOMMNEKCHa
WHBECTMLMOHHA MNONUTMKa, MO3BOMsABalla HaBpeMeHHa afanTMBHOCT KbM MasapHuTe
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ycnoBusi. Ypes hokycMpaHeTo BbpXy CEKTopa Ha HeABMXUMUTE UMOTU, [pyKeCcTBOTO Lenu
[a cb3gaje ObArocpoYHU NO3MLUK, KOUTO Aa reHepupar NocTosiHHa U cTabunHa A0XOOHOCT.

KniouyoBuTe gonyckaHusi BbB Bpb3ka C MHBECTULMOHHMS NMnaH Ha [pyKeCcTBOTO ca CBbp3aHu
C pa3BUTMETO Ha KOHKPETHWSI CekTop Ha AenHocT. ,BU KN AN TPYM” ALl npeaswkaa
NMOCTEMEHHO BBL3CTAHOBSIBAHE MNasapa Ha HeaBWKUMW UMOTW, 3acunBaHe Ha TbPCEHETO,
NMOBULLABaAHE LeHaTa Ha WMOTUTE, BKIMIOYUTENHO BaKaHUMOHHM W KUIULWHW  UMOTH,
THProBCKN U 0hMC NMoLKM, KakTo 1 3emeaencku semn. B Tasm Bpb3ka, [Ipy>kecTBOTO gonycka
MOCTENEHHO yBenuyaBaHe CTOMHOCTTa Ha ObOelimTe CU aKkTUBK, KAKTO MPSKO npuaobutute
UMOTW, Taka 1 eBEeHTyasnHn B3eMaHusl, 0b6esnevyeHn ¢ UMOTH.

Opyr dakTop, konto ,BU OXKA AN TPYIM” ALl otunTa e TeKyllaTa 1 o4YakBaHa KOHKypeHUNS B
MMOTHMS cekTop. lNMa3zapbT Ha HEOBMKMMM UMOTHK CE XapakKTepM3mpa C BUCOKA KOHKYpPEHLNS
N CpaBHUTENHO Marnku nasapHu OAnoBe OT yyacTHuuuTe. [OpyKecTBOTO AOMNyCKa, Ye Tasu
XapaKTepucTUKa e ce 3anasu 1 B 6baelle. VMimeHHo nopaaw Tasu npuunHa, ,BU KN AN
PYIMT” AL nocTosiHHO crean pasBUTMETO Ha Nasapa OT O6nM30 M aHanuaupa HeroBusi
noTeHuuan 3a pasBuTME C Len Obp3a agantauusi KbM KOHKYPEHTHUTe ycnoBusi. [peku
KOHKYpeHTU Ha BN KU AN TPYI” Al Ha B®b we 6bagat gpyxectata CbC crneumanHa
WHBECTULMOHHA LIEN 3a CEKIOPUTM3aUNS Ha HEOBWKUMN MMOTU (BKI. U 3a CEKIOPUTM3aUNS Ha
3eMefernckm 3emMn) n octaHanute nybnuyHn apyxecrtBa ¢ npeameT Ha LEeNMHOCT MOKynka u
npogaxba Ha HeaABMXUMUN UMOTMU.

KbM gataTa Ha cbCTaBsiHE Ha HAcToALWMA PerncrtpaumoHeH JOKYMEHT M B CryYai Ha MbiHO
3anucBaHe Ha npeanoxeHuTe oT [pyXecTBOTO akLuuM B HACTOSILLOTO NyGnMYHO NpeanaraHe,
[pyXecTBOTO nnaHupa peanusauusita NPUOPUTETHO Ha CreaHUTe MHBECTUUMM B GnuskuTe
ABe roavHun B pega no-Aony:

e 3a VHBECTULMWN BbB BakaHLMOHHM UMOTM — 10 5 MIH.NB.

e 33 VHBECTULMWN B TbPrOBCKW U XUMNULLHK Mnowmy — Ao 10 MnH.nB.

e 3a MHBECTMLUWN B 3emMeaerickn 3emu — Ao 10 MNH.NB.

e 33 pYr MHBECTULUW B CEKTOPA Ha HEABWXMMUTE UMOTU — NMPUOPUTETHO NPOBIEMHU
1 NOALIEHEHU aKTUBU N B3EMaHNA, 06e3neYeHn ¢ HeaBWKUMU UMOTU — [0 3.5 MITH.JIB.

Kakto Gelle otbenssaHo no-rope B HACTOSALWMS OOKYMEHT, NPy NPeaxo4HOTO YBENUYEHNE Ha
kanutana ,bU KA AN TPYI” Al He ycnsa oa ocbLUecTBM ABaTa KOHKPETHU MHBECTULMOHHM
npoekTa, onucaHu B notBbpaeHna ¢ PeweHne Ne 649-E ot 15.08.2013 r. Ha Komuncusita 3a
MHaAHCOB HaQ30p nNpocrnekT 3a nybnuyHo npegnaraHe Ha akuuu. [puynHaTta 3a
HEBBb3MOXHOCTTA Aa Obae peanuavpaH MNpoekTa B cdeparta Ha HEABMXUMUTE MMOTH, a
MMeHHO nokynkaTa Ha Y[, pasnonoxeH Ha Byn. ,Togop AnekcaHgpoB” 1 uarpaxkgaHeTo Ha
ouc crpaga, OGewe HeOOCTAaTbYHUAT KanuTanoB pecypc, HabpaH oOT [pyxecTBoTo,
HeobOXoAMM 3a M3MbIIHEHMETO Ha npoekta. KbM HaAcToAWMA MOMEHT OMUCaAHUAT B
npeaxodHns NMPOCNEKT MPOEKT He € cped NNaHUpaHUTe WMHBECTULMM Ha KOMMaHWATa, Tbi
KaTto Brnocrneactene cobCTBEHUKLT Ha ropeonucaHoTo YW ysegomum B IXKA A/ TPYIT
A[l, ye Ha TO3M eTan ce oTka3Ba OT NpoAaaxba Ha umoTa Ha [pyKeCTBOTO-EMUTEHT.

BTOpnAT KOHKPETEH WHBECTMUMOHEH npoekT Ha ,bU KA AN TPYI” A, onucaH B
notebpaeHns ¢ PeweHne Ne 649-E ot 15.08.2013 r. Ha KomucuaTta 3a puHaHCOB Haa3op
NpocnekT 3a Ny6nMYHO NpeanaraHe Ha akuuun, a MMEHHO MOKyrnkaTa Ha conapeH napk ¢ obuy,
WHCTanupaH kanaumteT oT 4.344 MWh, cbwo He 6Gewe peanuampaH OT EmuteHTa.
MpnunHuTe 3a TOBa Osxa NbpBOHAYaNHO HEOOCTMIbLT HA MapU4YHKM cpeacTsa, HabpaHu npu
npeagxodHoTo yBENUYEHME Ha KanuTana, a BrOCMEeACTBME U Bb3HWKHaNaTa HesiCHoTa

MpocnekT 3a NbpBMYHO NYGNUYHO NpeanaraHe Ctpanuua 30 ot 105



PerncrpaumoHeH OKYMEHT LBV DKW AV TPYTT” ALl

OTHOCHO 3aKOHOAATESICTBOTO, PerfiaMeHTMpallo AEWHOCTTa M MO-KOHKPETHO TaKkcuTe, C
Kouto ce obnaraT npuxoauTe Ha NPOU3BOAUTENTE HA €eHeprus OT Bb30OHOBSAEMMU
€HEePrmmHn N3TOYHMLM, KaKTo M LieHaTa, No KoATO we Obae M3kynyBaHa npovsBexgaHata oT
TSX eHeprud. Tbi KaTo U NOHACTOSILLEM HesicHOTaTa OTHOCHO 3aKOHOA4ATEeNICTBOTO, CBbP3aHo
C OenHoCTTa Ha MpOU3BOAUTENUTE HA €HEpPrusi OT Bb30OOHOBAEMU E€HEPrUNHU M3TOYHULMN,
npoabikasa, ,BM XKW AV TPYMN” Al He nnaHuMpa peanu3aMpaHeTo Ha WMHBECTULIMOHHM
NPOEKTM B TO3N CEKTOP KbM HacToswmsi MoMeHT. [lpy npeoxodHoTo yBenuMyeHue Ha
Kanutana, KOMNaHUsTa-eMUTEHT BCe NaK yCcna Aa OCbLLECTBU WMHBECTULUA B €HEeprunHus
oTpacbsl 4pe3 MoKyrnkata Ha obnuraumm, wmsgageHn ot ,Tonnodwukauus Pyce” EAL,
MHdopmMaumMa 3a KOMTO € npeacTaBeHa no-rope. Tasm MHBECTMUMA B TpaauvuuoHHaTa
eHepreTuka npeacrasnsaBa anTepHaTuBa Ha MHBECTULMNTE B CErMEHTA Ha Bb30OHOBAEMUTE
€HEepruHn U3TovHMLM 1 Belle NPoaNKTYBaHa OT XKeNaHNeTo Ha MeHUIXMbHTa Ha ,BU KA
A/ TPYM” Al oa vMa eKkcrnosuumu B eHepruiiHus oTpacbn, 6e3 ga ce moemat obaue
puUCKoBETEe, Kacaellm 3akoHodaTenHNnTe HEACHOTU OTHOCHO AENHOCTTa Ha npou3BoauTennte
Ha eHeprus oT Bb30OHOBAEMM EHEPTUAHM U3TOUYHULMN.

B pesyntat HabpaHuTe cpencTtBa OT NPenoxodHOTO YBENUYEHME Ha KanuTana, KaTto
N3KMOYNUM MHBECTULUMSTA B obnuraummuTe Ha , Tonnodukauuna Pyce” EAL 6axa nHBecTnpaHu
NPUOPUTETHO B OAINTOBU y4acTUS Ha KOMMaHUW, UHBECTUPALLN B HEOBWKMMU UMOTU, KOETO €
B CbOTBETCTBME C MHBECTULIMOHHUTE MNMIaHOBE Ha KOMMaHuATa, onncaHu B NOTBbPAEHMUS C
PeweHne Ne 649-E ot 15.08.2013 r. Ha KomucuaTa 3a oMHaHCOB HaL30p MPOCMEKT 3a
ny6nvM4HO NpeanaraHe Ha akuun. Ham-3HauyMmuTe OT Te3n MHBECTULMUM ca yupeasiBaHETO Ha
abliepHoTto gpyxectso ,bu [bkn An Nmo” EALL, KOeTo Mma eKkcrno3vumm KbM KOMMaHuW,
onepupawmn B MMOTHUS CEKTOP, KaKTO WM MOKynkKata Ha akuuMuM OT kanutana Ha ,bynneHg
MuBectmbHTe” ALOCUL, v ,Bbnrapckm doHa 3a 3emegencka 3ems” ALl, n gpete
npuTeXxaBally NPEKN MHBECTULIMM B HEABWMXUMWN UMOTU, BKI1. U 3eMEENCKN 3EMMU.

Kakto 6Gelwie ynomeHaTo MO-rope B HACTOAWMS LOKYMEHT, edHa 4acTt oT Habpanute
cpefcrtea OT yBenuMYeHWETO Ha KanuTtana Ha ,BU KU A TPYI” ALl, npuknoumno B
Hadanoto Ha 2014 r., Gewe BnoxeHa B NOPTENMHN MHBECTULUN U3BLH CEKTopa Ha
HEeOBWKMMUTE NMOTU C LIeN BPEMEHHO MHBECTUPAHE Ha CBOOOAHWTE MapuU4HU CPeAcTBa Ha
[pyxecTBOTO A0 HamMuMpaHe Ha WHBECTULMOHHW MPOEKTU B CErMeHTa Ha HeaBUWXUMUTE
MMOTM C MNO-ronsiMa OYakBaHa OOXOAHOCT W MPUEMIIMB PUCK CMPSAMO Te3n MNopTdennHm
nHBecTVLMKU. OCHOBHOTO BrioxeHve Ha ,BU DKW A/ TPYM” ALl B ToBa HanpasneHue ca
3akyneHute obnuraumn, usgagenHn ot Jllaybp Jlomxuctuke” EAL. Tyk cnegsa pga
oTOEenexum, 4ye nNpmxoguTe, reHepmpaHm OT Te€3N MHBECTMLMM OCUIypsiBaT MOKPUBAHETO Ha
TEeKylUTEe pas3xogum Ha KOMMaHuATa A0 CTapTupaHe peanu3auusata Ha npuxogu ot
WHBECTULMNTE B CEKTOPA Ha HEOBWKUMUTE UMOTW.

C HaCTOALOTO yBenuueHve Ha kanutana BV KW A TPYIM” All nnaHupa OTHOBO Aa
OCbLUECTBABA WHBECTMUMM B nNpobnemMHM u nogueHeHn akTuBu, KakeButo Osixa u
HamepeHusiTa My U cbriacHo notebpaeHus ¢ Pewenne Ne 649-E ot 15.08.2013 r. Ha
KomucusaTa 3a pyHaHCOB HaAg30p NPOCMeKT 3a NybnnyHo npegnaraHe Ha akuuun. Tosn NbT
obaye KomnaHuATa Uenn ga ce oKycupa MpPUOpPUTETHO BbPXY MNPOONEeMHM akTMBU B
CerMeHTa Ha BaKaHUWOHHUTE UMOTU M TO KOHKPETHO B KypopTa Bboposeu. NpuunHata 3a
TOBa €, Ye B TO3N BaKaHUMOHEH KypopT umMa peguua npobriemMHU u nofueHeHu MPOeKTH,
KOUTO NpeanocTaBAT peanuanpaHeTo Ha aTpakTMBHA JOXOOHOCT.

HoBOTO HanpasneHne, B KOETO MEHUAXKMBHTBT Ha ,BU XK AU TPYI” ALl we ce cTpemu
Ja peanusvpa MHBECTUUMM U KOETO Ce OT/ndaBa OT MHBECTUUMOHHUTE MYy HaMEpPEHMUs,
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onucaxu B noTebpaeHus ¢ Pewenne Ne 649-E ot 15.08.2013 r. Ha KomucusaTta 3a puHaHCOB
Haa30p NpPOCnekT 3a NybnuyHo npegnaraHe Ha akuuu, e pas3paboTBaHETO Ha MPOEKTU B
cepaTta Ha XUIULHWTE U TbProBCKU NAOWM B MaeanHust LeHTbp Ha rp. Codmsa. Kakto e
06SICHEHO NO-401Y B HACTOALWMS AOKYMEHT, T€3M NIiaHOBE Ha KOMNaHUATa ca NPOAUKTYBaHU
OT Bb3CTAHOBSIBAHETO HA >XMIIULLHOTO CTPOMTENCTBO B CTOMMUATa M akTUBM3UpaHe Ha
TbPCEHETO BbB BUCOKUS CErMEeHT, KakTO M 3aBpblLUaHETO Ha MHTepeca OT CTpaHa Ha
TbProBUMTE KbM MIOLWM B LLIEHTParHTe rpagcku YacTu Ha ctonumuaTa.

YnpaBuTenHuAT opraH Ha eMuTeHTa Bb3HaMepsiBa Aa M3Nonsea 4acT OT cpeacrteaTa oT
HacTosllLlaTa eM1cust U 3a MHBECTULINMKN B 3eMeOENICKM 3eMN — CETMEHT, B KOMTO KOMMaHudaTa
nraHupawe ga Hacoun MHBECTMUMW W CbriacHo notebpaeHua ¢ PeweHne Ne 649-E ot
15.08.2013 r. Ha KomucuaTa 3a hmHAHCOB HaZ30p NPOCNeEKT 3a NybnuyHo npegnaraHe Ha
akuun. TMNpu HaCTOALOTO yBENMUYEHNEe Ha kanuTtana obaye ,BU KN AW TPYIM” ALl we ce
Bb3abpKa OT MHBeCTULMM B ropu. KomnaHusiTa oTnara Te3n MHBecTMuMmM 3a 0baell nepuoa,
TbI KaTo Cnopeq O4YakBaHWSTa BIIOXEHMSITA B 3EMeOEeriCKM 3eMu, onvcaHu no-gony, 6uxa
JOBENU 00 peann3npaHeTo Ha No-0odpa AOXOAHOCT U B NO-KPATKOCPOYEH XOPU3OHT.

Mo-gony e npeactaBeHa noapobHa MHopmauus 3a MHBECTULMOHHUTE HaMepeHusi Ha
[py>XecTBOTO B Criy4all Ha yCrneLHO YBenMYeHne Ha kanutana.

BakaHUUOHHU umMomu

CTpaTernyecka Len Ha MeHUmKMbHTa Ha BV DKW AN TPYM” ALl e peanusauusita Ha
WHBECTULMOHHM MPOEKTM B CEKTOpa Ha BaKaHUMOHHUTE WMOTW, MPUOPUTEHO B KypopTa
boposeu. Bcneactenme Ha HeoTAaBHalLHaTa WMKOHOMWYECKA M (pMHaHCOBa Kpusa ronama
YyacT OT CTpPOUTENHUTE NpeanpuemMaydm uanutaxa CepuosHn (PUHaHCOBU 3aTPyAHEHUS U He
ycnsixa Aa 3aBbpluaT NMHBECTULMOHHUTE NPOEKTU, KOUTO Baxa ctapTupanu. Pa3koTo ceBnBaHe
Ha 6aHKOBOTO KpeauTupaHe B CTPOUTENHNSA CEKTOP, Cblo Bele ¢akTop, KOUTO JonpuHece
3a HaNU4YMEeTO NOHACTOSALLEM HA MHOXECTBO HE3aBBbPLLEHN NPOEKTU, MO KOUTO CTPOUTENHUTE
OENHOCTM ca MpeycTaHOBEHW 3a HeonpegeneH Cpok oT Bpeme. [ondama 4acT oT Tesu
npoekTn, buaenkn obesneyeHne No NpeaocTaBeHNTe 3a peanu3aumsita UM 3aemu, Beye ca
COBCTBEHOCT Ha camuTe KpeguTopu. TakMBa NpoekTn npeobnagasaT Haun-Beye B cdepaTa
Ha MMOTUTE B CKM KypopTUTE, KOWTO CEeKTOp Ce  Bb3CTaHOBsIBa Han-6aBHO cnepg
MKOHOMUYecKaTa W buHaHcoBa Kpu3a. Bbnpekn ToBa obade m 06CTOATENCTBOTO, 4e
WMHTEPECHT BCE oue e ganed oT To3n no Bpeme Ha nuka o 2008 r., nasapbT NfaBHO ce
CbXMBSIBa, KaTO MO [JaHHM Ha areHuuMuTe 3a HEeABWXKUMU UMOTU U3MUHANMUAT 3UMEH CE30H
2013 r. - 2014 r. e 6vn Hal-cMNeH 3a nNpogaxbute Ha MMOTU B CKU KypopTUTE OT HaYarnoTo
Ha KpusaTta. baHkoBuTEe MHCTUTYUUKN O0badve npogbmkasaTt ga 6baaT pesepBuMpaHM KbM TO3U
CErMeHT, KOeTO MpaBn HEBB3MOXHO 3aBbPLUBAHETO HA aTPAKTUBHU MHBECTULMOHHW MPOEKTU
C OTNM4YHM nokauuu. B pesyntaT ronsama 4act OT Te3u MNPOEKTU, KOUTO MOHACTOALLEM
npecraenaBaTt NpobreMHn akTnBK, ca Ha pa3nosioxeHue 3a npogaxba Ha aTPaKTUBHMU LIEHMN.
BU OXXN A TPYIN” ALl ce e Hacouuno NpMopuTETHO KbM KypopTa BopoBsel, B KauecTBoTo
My Ha Hal-CTapusi CKu KypopT B Bbnrapus, KOWTO CbLIEBPEMEHHO € W HaW-6NU3KUAT [0
Cochusa (eaBa Ha 68 KM pa3cTosiHue).

KomnaHusita nnaHupa aa MHBecTupa B TO3M CerMeHT Ao 5 MIH. NB. OT cpeacTeaTta, HabpaHu
OT HacCTOSILLOTO YyBenuyeHve Ha kanuTtana. Hamepenusita Ha [pyxecTBoTo ca, cnej
rokyrnkaTa Ha AaZleH NPOeKT B NPOLEeC Ha nsrpaxaaHe, nocneaHusaT aa 6bae 3aBbpLUEH Cbe
cobCTBEHM cpeacTBa Ha KOMMaHMsATa W Bnocneacteve pna 6Obae ynpaensiBaH oT
[pyXecTBOTO KaTO BaKaHLMOHEH KOMMMEKC WM ga ce TbpcuM AOXOAHOCT MoCcpencTBOM
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npopaxba Ha BeYe U3rpageHnuTe MMOTI B KOMMMEKca Ui Ha BakaHLUMNOHHWUS KOMMMEKC KaTo
usano.

Tbp2oecKU U XUunuwiHU naowu

[pyr cerMmeHT OT nasapa Ha HeOBMXUMUTE UMOTU, B KOUTO MEHUKMBHTBT Ha ,BU XK A
PYIM” ALl nnaHupa ga HacouuM WHBECTULMM € TO3M Ha TbProBCKUTE W/MNWU KUMULLHUTE
nnoLumM, KaTo NpuopuTeHa uen Ha [pyXecTBOTO € TaknuBa NpoekTu Aa 6baat peanusmpaHu B
ueHTpanHata 4act Ha Codus M NO-KOHKPETHO B paroHa Ha [loktopckata rpaguHa,
HapogHoTo cbbpanue, yn. CnaesHcka, yn. Lap WeaH Wuwman, yn. Jobpyoxa.

MpoyyBaHMsATa Ha KOMMaHMSATa covaT, Ye Te3n CerMeHTU Ha UMOTHMS Nasap U TO KOHKPETHO,
pa3norioXXeHN Ha LeHTparnHu rpagcku ynuum B Codus, gaBaT Bb3MOXHOCT 3a peanuavpaHe
Ha Hal-B1COKa JOXOAHOCT.

Mo gaHHM Ha areHuMnMTe 3a HeABMXUMW UMOTWU MNpe3 BTOPOTO Tpumeceudne Ha 2014 r. ce
HabnogaBa CUNEH WHTEpec M 3aBpblliaHe OT CTpaHa Ha TbProBUUTE KbM LIEHTpanHuTe
rpagckv ynmum B Codoms, KbOeTo npeanaraHeTo B TON JfOKUMUTE He € [OoCTaybHo Ada
yOOBINETBOPU TbpceHeTo. B pesyntar ueHMTe Ha HaemuTe OenexaT nokayBaHe. [lpes
BTOpPOTO Tpumeceume Ha 2014 r. Haemute Ha Byn. BuTtowa otumntat pbeT oT 10 Ha cTo o 44
€eBpo/KB.M Ha Mecel,. [lpyra knio4oBa TeHOEHUMS Ha TO3M nasap, € 4e cneg 2014 r. we nma
orpaHnyeH Gpoi NPOEeKTN B NPOLIEC HA M3NbIHEHUE, KOeTo BGnaronpuaTcTBa ycrnoBusiTa 3a
HaBMM3aHe Ha HOBW y4acTHULM KaTo B KN A TPYM” AL.

MHBecTULMOHHNTE HamepeHnust Ha ,BU KN AW TPYM” ALl no OTHOLIEHME Ha XUMULLHM
UMOTMK B LIeHTpanHuTe rpagcku Yactu Ha Codumsa ca NpOAMKTYBaHU OT TEHAEHUuUTEe, KOUTO
ce HabniogaBaT Ha XUNULWHKS nasap oT Havanoto Ha 2014 r., a MUMEHHO aKTMBM3MpaHe Ha
caenkute BbB BUCOKUS CErMeHT npu ueHu Ha xunuwa Hag 100 xun.espo. Cnopea
HabnogeHnsaTa u aHanuManTe Ha areHUMMTe 3a HeABWKUMU MMOTU npe3 nocrnegHuTe meceum
Ha HacTosdwaTta roguHa noBedeHUEeTO Ha BadkHa rpyna KynysBayun € HeOBYCMMUCIIEHO — Te
B3eMaT Obp3n peLleHus, nnawart noBeye n nHBecTupaT B ronemmn nmotn. Obcroatrencreara,
npu KOUTO Ce CKMo4YBaT cAenikuTe nokaseaT, Ye Te3n KNMEeHTU Obp3aT ga KynaT MMOT.
XopaTa ¢ no-gobpu MHAHCOBM BBH3MOXHOCTN OBUKHOBEHO MbPBU CE€ OpUEHTUpPAT CnpsiMo
NPOMEHNTE B UKOHOMUYecKaTa OBCTaHOBKA M TbPCAT HaW-pasyMHUS XOA, KOEeTO cropea
aHanusaTtopuTe, e OCHOBHa MpuYMHa 3a aKTMBU3MpPAHE BbB BUCOKUSA CETMEHT.

MeHnIXMBHTBLT Ha ,BU XKW AN TPYIT” All nnaHvpa 3akynyBaHeTo Ha napuen B uaeanHus
ueHTbp Ha Codmnsa B ropeynoMeHaTuUTe AeCcTMHaUuN, KOUTO Aa NO3BOMSBA U3rpaXXaaHeTo Ha
Tbproecka u/vnn xunuwHa crpaga ¢ P3I1 go 5 000 kB.m. CpegcreaTa, KOMTO KOMMaHUATa
Bb3HamepsBa Aa MHBeCTUpa B TO3M cermeHT ca 4o 10 mnH. nB.

3emedesicku 3emu

B cnyyaihi Ha ycnewHo yBenuyeHne Ha kKanutana Ha [lpyXecTBOTO, NnaHoBeTe Ha
MEHUIKMbHTa BKMOYBAT peanuanpaHe Ha MHBECTULMUTE U B CErMeHTa Ha 3eMenericKuTe
3emu. Llenta Ha KOMNaHWsITa € B paMKuTe Ha criegsalumte ABe roAuHW B TO3U CEKTop Aa
Obaart BnoxeHu okorno 10 mnH. nB. TapreT gectMHauum we 6baaT 3eMuTe B pavioHUTE Ha
rpagosete BuguH, MoHTaHa, Bpaua, JloBey, NneseH n Xackoo. Cnopeq npoy4vBaHusaTa Ha
KoMnaHuaTa, 3eMederiCkKute 3emMu B Te3u panoHW BCe Olle He ca AOCTUrHanu LeHoBUTE
TaBaHW, KakTo Hanpumep 3emuTe B pavioHa Ha [obpyaxa u nopagu ToBa npeanocTtasaT
OOCTUraHe Ha ueHoBu pasHua oT 1 500 nB. 3a gekap B CpeaHOCPOYEH MNiaH.

MeHumpXMbHTBT Ha ,BU KW A TPYM” AL nnanupa 70% OT cpenctBaTa, KOWUTO
Bb3HamMepsBa ga BMOXW B TO3M CErMeHT, ga 6baat uHBecTMpaHu B HeobpaboTBaeMn KbM
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MOMEHTa 3eMeaernckn 3eMn ¢ makcumarnHa ueHa ot 300 nB. 3a gekap. PecnektneHo 30% ga
ObaaT BrnoxeHn B 00paboTBaeMn 3emMu ¢ MakcumanHa ueHa ot 850 n.. 3a gekap.

OvakBaHaTa OOXOOHOCT, KOATO KOMMaHMATa NfaHupa ga peanuavpa oT MHBECTULMUTE B
obpaboTBaeMu 3emeaenckm semu e mexay 3 n 7% npu NPOrHO3MPHO eXeroaHo yBenuyeHne
Ha HMBaTa Ha peHTuTe ¢ 10%.

Mpu noptdenna ¢ HeobpaboTBaemn 3emMn, KOMNaAHUATA NNaHMpa TAXHaTa pexabunurauus,
B pe3ynTaTt Ha KOeTO OYakBaHaTa LOXOOHOCT OT NokayBaHe Ha ceGecTOMHOCTTa UM € Mexay
40 n 80%.

Peanusaumsita Ha ropeonMcaHnTe MHBECTULMM MOXe Aa 6bAe oCbLUEeCTBEHA KaKTO MNPSIKO OT
cammsi emuteHT B DKW AV TPYIM” All, Taka 1 oT AbluepHoTo ApyxecTtso “BU OXN A
MMO” EAL] upes yBenuyaBaHe Ha kanutana my. Tyk cnegsa aa otbenexum, 4ye OblepHOTO
apyxectso “BU KN AW MMO” EALl 6Gewe yupedeHo B Hauanoto Ha 2014 r. ¢ uen
WHBECTMPaHEe NPENMYLLECTBEHO B HEABMXMMU MMOTU, B NPOONEMHN U MOALEHEHN aKTUBM,
KaKTO M BbB B3eMaHus, 00e3neyeHn ¢ MMOTH, T.€. B KAYECTBOTO MY Ha AbLIEPHO NMPOEKTHO
OPYXeCTBO 3a peanusaumsi Ha eOuH UM noBeye OT MHBECTUUMOHHUTE NpoekTn Ha ,B XK
AV TPYIMN” Al B cchepaTta Ha HeABWXMMMTE MMOTK. Taka ce cb3dade MbBKAaB MEXaHW3bM 3a
OCBLLECTBABAHE HA Y4acT OT MHBECTULIMOHHUTE HamepeHus Ha ,BU DKW AW TPYM” Af,
KONTO ga OTroBapd Ha AWHaMuKaTa B pPas3BUTMETO Ha Te3n CeKTopu Ha nasapa. B
JonbrnHeHne 000cobsBaHETO Ha OTAeneH WHBECTULIMOHEH MpPOekT B cdepaTa Ha
HEOBWKXMMNTE UMOTM B ObLUEPHO OPYKECTBO NPeaocTaBs Bb3MOXHOCT 3a MO-OMTMMAariHO
pa3BuUTUE N ynpaBrieHWe Ha MPOEKTa, BKIIOYUTESNHO M 3a eBEeHTyasniHa Heroea nocneggaila
npogaxoba. KnoyoBn npeanmcTsa npu onepupaHeTo vYpes NpoeKkTHO APYXKECTBO ca:

4 ocurypsieaHe Ha goctaTbyHa rbBkaBocCT Ha ,BU KU AV TPYI” ALl npu BogeHe Ha
NPeroBopu CbC CTpaTErM4YECKN MHBECTUTOPMU Ype3 AbLLEPHOTO My NpoekTHO EALL;

v ONTUMM3MpPaAHE Ha pasxoAuTe, CBbP3aHM CbC 3annallaHe Ha aAMUHUCTPATUBHMU
Takcu, BKIIOYMTENHO Mpu eBeHTyanHa 6baewa npogaxba Ha npoekTa (ObLiepHOTO
EAL), kaTo 6aHKOBM M HOTapuariHu Takcu.

B Tasu Bpb3Kka 3a YCMNELWHOTO OCbLUECTBSBAHE Ha ropeonucaHuTe mHeectuumn, B OXKU
AV TPYN” Al pa3uuta 4o ronsima CTeneH Ha ynpaBuUTENHUSA opraH Ha [1py)KecTBOTO, KaKTo W
Ha ynpaBUTENHUSA OpraH Ha ObLIEpPHOTO CU ApYXecTBO. Ype3 cBodATa KBanudumkaums,
npodpecmoHaneH onuT M penyTtauus, uYrneHoBeTe Ha gBaTa CbBeTa Ha gupekTopuTe ca
KNIOYOB haKTop 3a peanuavpaHe Ha cTpaTermdecknte uenun Ha [pyKecTBoTo, HabupaHe Ha
WHBECTULMOHEH KanuTar, KakTo 1 pa3paboTBaHETO Ha HOBM MPOEKTU. B m3nbrHeHnMeTo Ha
CBOMTE WHBECTULMOHHU MPOEKTU B chepata Ha HeABWXKUMUTE UMOTU, [pyXeCcTBOTO MoOXe
na 6bae 3aBMCMMO M OT CTpoOUTENHUTE PUPMU, N3MBIHUTENN Ha NPoekTUTE. B Tasm Bpb3ka
MEHUOXMBHTBT Ha B OXWU A/ TPYM” A we nogbupa CTPOUTENHU KOMMAHWM C
YTBbpPAEHA penyTauuns n gokasaHo Ka4yecTBO Ha U3BbPLUEHUTE CTPOUTENHM AENHOCTMW.

nﬂaHVIpaHI/ITe MHBECTULUMOHHN NPOEKTN He npeanonarat 3Ha4dutenHa 3aBUCUMOCT OT
orpaHun4eH 6p017| KNMMEeHTNn N goctaB4vnLN. CeKTOpr Ha HeaABMXUMUTE UMOTU NpenocTtaBA
ronam 6p0ﬁ noTeHuuMarnHu KnmeHTn, Kakto B cermeHTa Ha BakaHUMOHHUTE MMOTU, Taka U npu
TbpProBcknUTe N XUNUWHUTE NIOLN 1 3eMeeriCKuTe 3eMun.

Tbi kaToO Ha TO3M eTan [pyeCcTBOTO HsAMa TBbPAW aHaraXMMeHTU KbM LOCTaB4vMuMn, TO €
cBobodHO fa m3bepe Takmea, KOUTO Han-gobpe Oa OTroBapsAT Ha M3UCKBaAHMATA U HyXOuTe
3a NpeaBUAEHNTE MPOEKTU.

MpocnekT 3a NbpBMYHO NYGNUYHO NpeanaraHe CtpaHuua 34 ot 105



PerncrpaumoHeH OKYMEHT LBV DKW AV TPYTT” ALl

B cnyyan, 4e npu HacTosAWwOTO Ny6nmMyHO npegnaraHe 6baat HabpaHu No-manko cpeacTea
OT HeobGxoaMMnTe 3a peanusaumsita Ha BCUYKM UHBECTULIMOHHW NITaHOBE, OnMncaHu no-rope,
cpeacTBaTta we OboaT M3Non3BaHu 3a peanu3auusita caMO Ha HAKOW OT MPOEKTUTE — B
npeacTaBeHaTa no-rope nocrnegoBaTenHocT.

MNpyv HabupaHe Ha napuyeH pecypc, OOCTaTbyeH camMo 3a YacTuyHa peanusauus Ha
nraHMpaH MHBECTULMOHEH NpoekT, [pyKeCcTBOTO MOXe [a Mori3Ba BbHLIEH pecypc noa
dopmata Ha obnuraymoHeH 3aem unu  GaHKOB KpeauT C Uen  UHaHcupaHe
OCbLLECTBSIBAHETO Ha NPOEKTa.

Cnensa aa ce otbenexu, Ye Ha 10.06.2014 r. CbBeTbT Ha AvpekTopuTe Ha B/ KN AN
PYI” AL npue pelueHve 3a n3gaBaHe Ha obnvrauMoHHa eMUcus ¢ MakcumaneH pasmep 5
MiH.NB. [MnaHoBeTe Ha MEHWIKMbHTA Ce M3passBaxa B HaMEpPEHMETO cpedcTBaTa oOT
nsgaBaHua obnuraumMoHeH 3aem ga 6bgaTt manonseaHu 3a 3akynyBaHeTo Ha 100% ot
OSNoBEeTe Ha €OHONTMYHO OPYXXECTBO C OrpaHMYeHa OTFOBOPHOCT, KOETO € COOCTBEHMK Ha
HeOBWXMM UMOT U crpagu, Haxodslm ce B HenocpeacTeeHa 6nmsoct Ao Jletuue ,Codus.
CpokbT 3a 3anuceBaHe Ha obnuraummte 6elle HEKONKOKPaTHO yAbJhKaBaH, CbIMacHo
npeasuaeHaTa Bb3MOXHOCT B [1peanoXkeHMeTo 3a 3anMcBaHe Ha KoprnopaTuBHM obnurauum
npuv ycrnoBusTa Ha YacTHO npeanaraHe no peda Ha 4n.205, an. 2 ot TbpProBCKUS 3aKoH, KaTo
00 UM3TUYaHe Ha KpanHua cpok Ha noanuckaTta (16.09.2014 r.) He OGewe 3anucaH
MWHUMAaInHUAT pasmep Ha obnMrauMoHHMsT 3aeM, CbITIAacHO YCnoBusaTa Ha emucusita. B tasm
Bpb3Kka 06nuraumoHHUAT 3aem belle 06sBeH 3a HeycneLleH, 3a KOETO Ha430pPHUTE OpraHun u
obuiecTBeHOCTTa 651Xa HAaEXHO YBEAOMEHM.

C peweHne Ha CobBeTa Ha gupektopute Ha EmurteHta ot 10.10.2014 r. e 3anodHana
npouenypa no nsgasaHe Ha HoBa obnurauMoHHa emucua B pasmep Ha 5 000 obnuraumm ¢
obwa emncmoHHa ctomHoct 5 000 000 neBa, Bcsika ¢ HOMUHaNHa U eMUCUOHHA CTOMHOCT 1
000 neBa, cbC CPOYHOCT A0 nagexa 5 roguHu (paBHABaLWLM ce Ha 60 meceua) OT gaTtaTta Ha
CKIoyBaHe Ha obnuraumMoHHUSA 3aeM W Nepuoa Ha KyrnoHHO nnawaHe 6 meceua. [Mpu
YCMELLHO CKIoYBaHe Ha obnuraumoHHMs 3aem, cpefcTBaTa, HabpaHuM OT emucusiTa e
ObOoat u3non3BaHM 3a OCbLLUECTBSIBAHE HA WMHBECTULMM B MMOTHUS CEKTOP, KakTo u4pes
OVPEKTHA MOKyMNKka Ha HeABWXUMM UMOTW, B T.4. UMOTM B MPOLEC HA M3rpaxaaHe, Taka u
ype3 [AAnOBU y4acTUsi B [OPYXECTBA, WHBECTMpALLM B HeOBWXKUMW WMOTWU, MOKynka Ha
OrpaHMYeHn BEeLLHM NpaBa M NOKynka Ha B3eMaHns, 06e3neYyeHn ¢ HeagBKMMU UMOTM.

KbM MOMeHTa Ha CbCTaBsiHE Ha TO3u PeFVICTpaLl,I/IOHeH OOKYMEHT ,D,py)KeCTBOTO HAMa
MHBECTUL NN, KOUTO Aa Ca B npouec Ha N3nbJiIHEHUE.
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6 MPENeQ HA CTOMNAHCKATA I.!ZI,EI7IHOCT
6.1 OcHoeHu deliHocmu

Knto4oBn daktopu, OTHacsALWM ce OO eCTECTBOTO Ha onepaunmTte Ha eMUTEHTA U HEroBuTe
OCHOBHU AENHOCTU

CwrnacHo Yctasa, ,BU XKW AW TPYIM” ALl uma crnegHus npeameT Ha OeNHOCT: NOKymnka u
npogaxba Ha HeOBMXMMW WMOTW, TbProBCKO NPEACTaBUTENCTBO W MOCPEOHUYECTBO,
Npon3BOACTBO, NpepaboTka M TbProBuUsi CbC CENICKOCTONAaHCKa MPOAYKUMS, CTpoUTENHaA U
npeanprvemMadecka OENHOCT, KakTo M BCAKa Apyra AEVHOCT, KOSATO He e 3abpaHeHa CbC
3aKOH.

OCHOBHWTE  MHBECTMUMOHHM HaMepeHWss Ha [Ipy)ecTBOTO Cca peanusupaHe Ha
WNHBECTULIMOHHM MPOEKTM B chepaTta Ha HeaBMKUMUTE UMOTMW.

YcTaBbT Ha ,upy)KeCTBOTO HE npeaBwxaa orpaHn4eHnAa OTHOCHO 6po;|, Bynoa, TUNa,
pa3norfioXXeHneTo wunn CTOMHOCTTa Ha WMOTUTE, KOUTO TO MOXe naa ﬂpVID,O6I/IBa, nnn
NPOUEHTHUA OAn OT HETHUTE NpuXxoan Ha ,D,py)KeCTBOTO, Kouto moraT aa 6baar MHBECTNpaHu
B €eaNH NMOT.

KbM paTtata Ha HacTosWwmMs MNPOCMNEKT OPY)KECTBOTO BCE OWE He € CcTapTupano npeku
WHBECTULMOHHN NpPOEKTM B obnactrta Ha HeABMXMMUTE UMOTW, U B Ta3n Bpb3Ka BbpXy
OEeNHOCTTa My He ca OKas3Banu MNpPSKO BIMSIHWME KOYOBM (PaKTOpW, Kacaelwm nasapa Ha
HeaBWXMMN MMOTU B CTpaHaTa (OTHOCHO hakTopuTe 1 pucKkoBeTe BX. T. 4 PuckoBu daktopu,
OTHOCHO TeHaeHuunte BX. T. 12 UHdopmauusa 3a TeHgeHumute). Tesam daktopu obade
BNUUAT KOCBEHO BbPXY (PUHAHCOBOTO CbCTOSHWE M pasBUTME Ha KOMMNaHWATA, TbW KaTo
ronsima 4act OT UHBECTULMUTE N Ca HACOYEeHM B OANOBM y4acTus Ha Apy>KeCcTBa, onepupaim
B CeKTopa Ha HeaBwxkummnte umoTtu. [Nopagm o6CTOATENCTBOTO, Y€ edHa 4YacT OT Teau
WMHBECTMLMM Ca B akuum Ha nybnu4HM KomnaHum, BbpXy AeWHOCTTa U pesyntatute Ha ,BU
KW AV TPYIM” ALl noHacTosLLEeM BRVSIHUE OKa3BaT U (hakTOpUTE U PUCKOBETE, CBbP3aHM C
WHBECTUPaHe BbB (OMHAHCOBU MHCTPYMEHTU, @ UMEHHO CbCTOSIHME Ha KanuTarnoBus nasap,
NMKBMAHOCT, PUCK OT BONATUITHOCT, PUCK OT pa3BOAHsIBaHe Ha KanuTana, nunca Ha rapaHums
3a u3nnawaHe Ha AMBMAEHT n Ap.

LB/ DKM A TPYIM” ALl He npeanara npoaykTy M yCrnyrm B CMWUCBLMA Ha npeanaraHnTe
NPOAYKTM OT NPOM3BOACTBEHO NPeanpuaTUe UK OT APYKECTBO B cdepaTa Ha ycrnyrute u ¢
ornen Ha ToBa HAMa BbBeAEHM HOBY NPOOYKTU UMW YCITYTW.

OnucaHue Ha rmaBHW KaTEropmm NpoayKTu

Kbm partata Ha Hactosawms pokymeHT B OXKA AN TPYM” Al Bce owe He e
OCbLLECTBABANO nNpska UHBECTULMOHHA AEWHOCT B obnacTra Ha HeABMWXMMUTE UMOTH, B T.u.
He e pa3paboTBano HOBM NPOAYKTU UMK YCMYrM U CbOTBETHO He e Buno Hanuue ny6nnyHo
OnoBecTsBaHe OTHOCHO MHAPOPMaUUSA 3a CbCTOSHUETO Ha pa3paboTBaHETo.

Cnepn Bb3CTaHOBSIBAHETO Ha AelHocTTa Ha [pyxectBoTo npe3 2012 r. u cnea npoBedeHaTta
npouenypa no yeennyaBaHeTo Ha kanuTana B nepuoga M. gekemepu 2013 r. — M. gHyapu
2014 r., B HA4YanoTo Ha HacTosWwaTa roamHa , BV XKW AV TPYIM” ALl peanusnpa NbpBUTE CU
WMHBECTMLMM Ype3 3akyrnyBaHe Ha [AnoBe OT KanuTana Ha [OpYyXecCTBa, onepupalim
NPUOPUTEHO B MMOTHMUSA CEKTOP, KaKTO N Ype3 ydpeasBaHe Ha ObLUEPHO OPYKECTBO, KOETO
CbLLO MMa EKCMo31LMM KbM KOMMaHUN C NpeaMeT Ha AENHOCT B cdhepata Ha HEABWXKMMUTE
UMOTH.
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bbvoelwmte HBECTULMOHHNTE NaHOBE Ha OPY>XeCTBOTO BKIKOYBAT peann3mpaHe U Ha Npeku
MHBECTULNN B ccbepaTa Ha HeBWXUMUTE NMOTHN.

B obnactTa Ha Heasuwxummte umotn ,BU IKN A/ TPYN” ALl nnaHupa npuaobuBaHeTo Ha
BELLHN MNpaBa BbpXy: MO3EMSIEHN MMOTU (3ems), onpedenieHn crnopeg OCHOBHOTO UM W
KOHKPETHO npeAHasHa4YeHne, CbrnacHO YCTPOMCTBEHUTE CXEMW W NfaHoBe M NoapobHus
YCTPOWCTBEH NMaH, KaKTo crneasa:

1. nosemneHn wumoTM B YypBaHU3NpaHM TeputTopun (HaceneHn Mecta U CervLHK
obpasyBaHus), npegHasHaveHu 3a KYPOPTHM, XUNULLHK, TbProBCKH,
obLecTBeHOOGCNYXBaLLK, NPOU3BOACTBEHM, CKIIA4OBW, BUITHU, CMOPTHM U pasBriekaTenHu
PYHKLMN.

2. NoO3eMNeHN UMOTU B 3eMeneriCku Teputopum — obpabotBaemm 3emu (HMBKW, OBOLLHWU U
3€e1eHYYKOBM rpaaviHun, 1o3s, NBaan u gpyrm) n HeobpaboTeaemu 3emu.

[pyxecTBOoTO nnaHvpa ga npvgobuea owe npaBo Ha COBCTBEHOCT U ApYyrn (OrpaHUYeHN)
BELLHW NMpaBa U BbpXy HOBOU3rpaXgaHu U 3aBbpLUEHM Crpagn — BaKaHLMOHHW, XUIULLHW,
TbProBCKW, UHAYCTPUAIHW, CTOMAHCKN, KaKTO M 4acTu OT TakMBa Ccrpagu.

BTopaTa rpyna HeABMXUMI UMOTU Lie 6bae 0bekT Ha BHUMaHWe oT cTpaHa Ha ,BU KN AN
rPYM” ALl, ocobeHo B crnyvyauTe, KoraTto Te npeactaBnsaBaT NpobnemMHn akTuBK, T.e. UMOTH,
KOUTO MMaT BELWHWM W/unu obnuraumoHHM TEXEeCTW, KakTo M UMOTWU, KOUTO ChnyxaT 3a
yAOBNEeTBOpsiBaHe B3eMaHWUsATa Ha 6aHkn 1 Opyrn KpeguTopu.

KbM gaTaTta Ha cbCTaBsiHe Ha HacTosWwms PernctpaumoHeH JOKYMEHT U B CryYai Ha MbiHO
3anucBaHe Ha npeanoxeHuTe oT [py)KeCTBOTO akLuM B HACTOSILLIOTO NyGnMYHO npeaiaraHe,
[py>XecTBOTO NnaHupa peanusauusita NpUoOpPUTETHO Ha CNEQHUTE WUHBECTULMUM B BNU3KUTE
ABe roavHun B pega no-gony:

e 33 MHBECTULNWN BbB BaKaHLMOHHM UMOTU — 40 5 MITH.NB.
e 33 MHBECTULMM B TbPrOBCKM M XUNULLHW Nnowm — go 10 MnH.nB..
e 33 MHBEcCTMUUM B 3eMmepaernckn semun — go 10 mnH.nB..

e 3a Jpyrun nHBeCTuuunn B CEKTOpa Ha HeaABWXNMUTE MMOTU — NPUOPUTETHO l'IpO6J'IeMHVI
M NOALEHEHN aKTUBU N B3eMaHns, 06e3nevyeHn ¢ HeABWKUMN UMOTU — A0 3.5 MIH.NB.

BakaHUyuoHHU uMomu

CtpaTernyecka Len Ha MeHUmKMbHTa Ha ,BU KW AN TPYM” ALl e peanusauusita Ha
WHBECTULMOHHM MPOEKTM B CEKTOpa Ha BaKaHLUMOHHUTE WMMOTW, MPUOPUTEHO B KypopTa
Boposel. Bcrneacteue Ha HeoThaBHalHaTa MKOHOMUYECKa M (bMHaAHCOBaA Kpu3a ronsima
4yacT OT CTpoUTENHUTE NpeanpveMadn manutaxa cepuosHn UHAHCOBK 3aTPYLHEHUA U He
ycnsixa Aa 3aBbpluaT MHBECTULMOHHUTE NPOEKTU, KOUTO Bsixa cTapTupanu. Ps3koTo cBMBaHe
Ha 6aHKOBOTO KpeauTupaHe B CTPOUTENHNA CEKTOP, Cbllo belle dakTop, KOUTO AonpuHEce
3a HanNM4MeTO NOHACTOSILLEM HA MHOXECTBO HE3aBbPLLEHW MPOEKTU, NO KOUTO CTPOUTESNTHUTE
OENHOCTM Cca MNpeycTaHOBEHW 3a HeonpegeneH Cpok oT Bpeme. [onama yact oT Tean
npoekTn, bugenkn obesneveHne No NpegocTaBeHNTE 3a peanu3auusaTa UM 3aemu, Beve ca
CcOBCTBEHOCT Ha camuTe KpeauTopu. TakmBa npoekTn npeobnagasaTt Han-Beye B cdeparta
Ha WMOTMUTE B CKM KypOpTUTE, KOWTO CEKTOp Ce  Bb3CTaHOBsiBA Han-6aBHO cnef
MKOHOMUMYeckaTa WM uHaHcoBa Kpu3a. Bbnpekn ToBa o0b6ade M OOBCTOATENCTBOTO, 4e
WHTEepeCcHT BCe oOLlle € ganed oT To3n no Bpeme Ha 6yma go 2008 r., nasapbT nnaBHO ce
CBbXMBSIBA, KaTO MO [AaHHW Ha areHuumuTe 3a HeaBWXKUMW MUMOTU U3MWHANMUAT 3MMEH CE30H
2013 r. - 2014 r. e 6mn Han-cuneH 3a npogaxbute Ha MMOTU B CKU KypopTUTE OT HavanoTto
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Ha kpu3aTta. baHkoBuUTEe MHCTUTYUMN 0Bade npoabikasaT Aa 6baaT pe3epBuMpaHn KbM TO3M
CErMeHT, KOeTo NpaBun HEBBb3MOXXHO 3aBbpLUBAHETO Ha aTPaKTUBHU UHBECTULMOHHU NPOEKTH
C OTNUYHM nokauuun. B pesynTtaT ronsMa 4act OT Te3n NPOEKTU, KOMTO MOHacToAweM
npecraenaBaTt NpobreMHn akTMBK, ca Ha pa3nosioXeHue 3a npogaxxba Ha aTpPakTUBHMU LIEHM.
BU OXN A TPYN” ALl ce e Hacounno MpUOPUTETHO KbM KypopTa BopoBel, B KayecTBOTO
My Ha Han-CTapusa CKM KypopT B Bbnrapusa, KONTO CbLIEBPEMEHHO € N HaW-6nM3KNAT o
Codumsa (eaBa Ha 68 KM pascTosHue).

KomnaHusita nnaHupa Aa MHBecTupa B TO3M CerMeHT Ao 5 MIH. NB. OT cpeacTeaTta, HabpaHu
OT HacCTOSILLOTO YyBenuyeHve Ha kanuTtana. Hamepenusita Ha [pyxecTBoTO ca, cnepf
rokyrkaTa Ha AafleH NPOeKT B MPOLEC Ha narpaxaaHe, nocneaHusaT aa 6bae 3aBbpLUEH CbC
cobCTBEHM cpeacTBa Ha KOMMaHMsTa M Brnocneactsue pa 6Obae ynpaensieaH ot
[pyXecTBOTO KaTO BaKaHLMOHEH KOMMMEKC WM ga ce TbpcuM AOXOAHOCT MoCcpencTBOM
npogaxkba Ha BeYe M3rpageHnTe MMOTU B KOMMMEKca UM Ha BaKaHLMOHHUS KOMMIEKC KaTo
usano.

Tbp20o6cKU U XunuuwiHuU naouwu

[pyr cerMeHT oT nasapa Ha HeABKMMUTE UMOTH, B KOMTO MEHUIXMBHTBLT Ha ,BU KN AU
PYM” AL nnaHuMpa ga HacouuM MHBECTUUMW € TO3M Ha TbProBCKUTE WM XKUNULHUTE
nroLwu, Kato NpuopuTeTHa uen Ha [pyXecTBOTO € TakmBa NpoekTn ga 6bvaaT peanusnpanHu
B maeanHus uUeHTbp Ha Codwua M MNO-KOHKPETHO B panoHa Ha [okTtopckata rpaguHa,
HapogHoTto cbbpaHnue, yn. CnaesiHcka, yn. Lap MeaH Wnwman, yn. Jobpyoxa.

[MpoyyBaHMATa Ha KOMMNAHMSATA co4varT, Ye TE3N CETMEHTM HA UMOTHMS NMa3ap U TO KOHKPETHO,
pa3nosioXXeHn Ha LeHTpanHu rpaackun ynuum B Codusa, gaBaT Bb3MOXHOCT 3a peanmsnpaHe
Ha Han-BMUCOKa JOXOAHOCT.

Mo gaHHM Ha areHuMmMTe 3a HeaBMXUMW UMOTWU Npe3 BTOPOTO Tpumeceune Ha 2014 r. ce
HabnogaBa CUMeH UMHTEpec U 3aBpbllaHe OT CTpaHa Ha TbProBUMTE KbM LEHTpanHuTe
rpagckn ynuum B Codms, KbOeTo npeanaraHeTo B TOM NOKUMUTE He € AOoCTaybHO Aa
yOOBMETBOPU TbpceHeTo. B pesyntar ueHuTe Ha HaemuTe OenexaT nokaysaHe. [pe3
BTOPOTO Tpumeceune Ha 2014 r. Haemute Ha 6yn. Butowa otyutat puet oT 10 Ha cTo Ao €
44 Ha kB.M Ha Mmecel. [pyra kn4oBa TeHOEHUMA Ha TOo3n nasap, e Ye cneg 2014 r. we nma
orpaHuMyeH Opor MPOEKTM B MPOLEC HA M3MbIIHEHNE, KOETO OnaronpuATCcTBa yCrnoBudaTa 3a
HaBnNu3aHe Ha HOBW y4YacTHUUM kaTo ,BU KA A TPYIM” A,

MHBeCTMLUNOHHUTE HamepeHust Ha BN KA AN TPYI” Al no OTHOLUEHME Ha XUNULLHU
UMOTW B LIEHTpanHuTe rpagckm 4actm Ha Codums ca npoaukTyBaHu OT TEHAEHLMUTE, KOUTO
ce HabnogaeaT Ha XUNULWHKMSA nasap oT Havanoto Ha 2014 r., a MUMEHHO aKTMBU3UpaHe Ha
cOenkuTe BbB BUCOKUS CErMEHT npu UeHM Ha xunuwa Hag 100 xun.eepo. Cnopea
HabngeHnaTa u aHanmsnTe Ha areHUM1MTe 3a HEOBWKUMU MMOTK NPe3 NocnegHMTe Meceum
Ha HacToswaTa roanHa NOBEAEHWETO Ha BaXKHa rpyna KynyBauuM € HeABYCMWUCIIEHO — Te
B3emaT Obp3un pelleHnsd, nnawiaT noseye n nHeectTmpart B ronemun umotu. O6eTosTencTeara,
npyv KOUTO Ce CKMNoYBaT COENKUTEe nokassaT, Yye Te3n KIMeHTn 6bp3aT ga KynsaT uUMoT.
XopaTa ¢ no-go6pu MHAHCOBM BBH3MOXHOCTU OOUMKHOBEHO MbpPBWU CE OpUEHTUpPAT CNpPSAMO
NPOMEHUTE B MKOHOMMYEcCKaTa OBCTaHOBKa M TbPCAT HaW-pas3yMHUs XOA4, KOeTo crnopen
aHanmMsaTopuTe, € OCHOBHA MpUYUHA 3a aKTUBM3MPAHE BbB BUCOKMSI CErMEHT.

MeHUaXMBHTBLT Ha , B XKW AV TPYIM” Al nnaHupa 3akynyBaHeTo Ha napuen B ugeanHus
ueHTbp Ha Codmna B ropeynoMeHaTuTe AecTMHauun, KOUTO Aa NO3BOMSIBA U3rpaXXaaHeTo Ha
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Tbproecka u/vnn xunuwHa crpaga ¢ P3I1 go 5 000 kB.m. Cpefncrearta, KOMTO KOMMNaHUSATa
Bb3HaMepsiBa Aa MHBECTMPA B TO3M cermeHT ca ao 10 mMnH. nB.

3emedesnicku 3emu

B cnyya Ha ycnewHoO yBenuyeHue Ha kanutana Ha [pyXecTBOTO, MNMaHOBETE Ha
MEHUIXKMbHTA BKIIOYBAT peannanpaHe Ha UHBECTULMUTE U B CErMEHTa Ha 3eMenernickute
3emu. Llenta Ha komMnaHusiTa e B pamMKuTe Ha credpaluMTe ABe FOAWHU B TO3U CEKTOp Aa
Obaat BrnoxeHu okono 10 mnH. nB. TapreT gectuHauum we 6bvaaT 3eMuTe B palioHUTE Ha
rpagoseTe BuguH, MoHTaHa, Bpaua, JloBey, lNneseH 1 Xackoso. Cnopea npoyyBaHuATa Ha
KOMNaHuATa, 3eMedesiCKuTe 3eMn B T€3M pamoHW BCE Olle He ca AOCTUrHanu LeHOBUTE
TaBaHW, KaKTO Hanpumep 3emuTe B parioHa Ha [obpymka v nopagu ToBa NpeanocTaBAT
JocTturaHe Ha ueHoBu pasHuwa ot 1 500 nB. 3a gekap B CpegHOCPOYEH NIiaH.
MeHupxMbHTBT Ha ,BU DKW A TPYM” AL nnanupa 70% OT cpeactsaTa, KOWUTO
Bb3HaMepsiBa [a BMOXW B TO3M CErMeHT, Aa 6baaT MHBecTMpaHM B HeobpaboTBaeMu KbM
MOMEHTa 3eMeaerncku 3eMn ¢ MakcumanHa ueHa ot 300 nB. 3a gekap. PecnektneHo 30% ga
ObaaT BnoxeHn B 00paboTBaemm 3emun ¢ MakcumanHa ueHa oT 850 ne. 3a gekap.

VIHBECTULIMOHHW LIENU

MHBecTuumnoHHaTa AENHOCT Ha APYXECTBOTO Ce orpaHMyaBa OT U3NCKBAHWATA Ha 3akoHa W
peweHnsaTa Ha O6woTo cbbpaHne. OpraHnTe Ha OPYKECTBOTO HAMAT APYrvM OrpaHNYeHns B
TbPCEHETO Ha ONTMMAasNHO CbOTHOLLUEHNE MEeXAY aKkTUBUTE, B KOUTO Ce MHBECTMpa, U pucka
Ha MHBECTULMSITA MPU Bb3MOXHO Hal-400pK HMBa Ha Bb3BPaLLAEMOCT 32 MHBECTUTOPUTE.

VIHBECTULIMOHHA NMONNTUKA

[pyXecTBOTO e ce CTpemMu Oda noabupa CBOMTE MHBECTULMM OCHOBHO B CeKTopa Ha
HeaBWKUMUTE UMOTU, HO G pa3rnenarno U eBeHTyanHo peanuanpano U UHBECTULUM B APYTU
cekTopu 3a B 6baelle.

[lo cera gpyXecTBOTO e pasrnexagano camo MHBecTMuuM B Bbnrapus, HO no npuHUMN He
orpaHvM4aBa UHBECTULIMOHHATA CU MONUTUKA TepPUTOpMarHo.

[pyXecTBOTO Lle ce CTPeMM Oa WHBECTUPA B MPOEKTU, KOMTO OCUrypsiBaT OTHOCUTENHa
CUI'YPHOCT 3a eBeHTyanHu Obaelmn KpeaumTopu, KaTo B CbLLOTO BpeMe TsxHaTa ovakeaHa
pPeHTabuNHOCT npeagnonara Cb3daBaHe Ha MONIOXUTENHA CTOMHOCT 3a akUMOHepuTe Ha
APYKECTBOTO.

®duHaHcupaHe
[pyxecTBOTO e dMHaHCUpa OENHOCTTA CU Ypes:

v' cobCcTBEHM cpefcTBa, HabpaHW Ype3 yBenuyeHWe Ha Kanutana ypes v3gaBaHe Ha

HOBM aKkLUWUW UK Ype3 NpeBpbLLAHEe HA KOHBEPTUPYEMU OBnuraumm B akumu;

v n3paBaHe Ha obnurauuy;

v/ GaHKOBU KpeauTu;

v' TbProBCK/ 3aeMMW.
[o HacToAwmMs MOMEHT ApPY)XECTBOTO He € MON3Bano 3aeMHW CpeacTBa noa dopmaTa Ha
GaHKOBM KpPeauUTU U TbProBCKM 3aemMu, B TOBa 4MCno obnuraumoHHn 3aemu. Kakto Gelwe
oTbens3aHo no-rope B HAaCTOALWMA perncTpaumMoHeH AOKYMEHT, u3aageHara no pelleHve Ha
CoBeTa Ha gupektopuTte Ha [Opyxectsoto oT 10.06.2014 r. obnuraumoHHa emucus Gelle

obsiBeHa 3a HeycCrnewHa, OOKOJIKOTO OO0 WU3TU4YaHe Ha KpanHuUs CPOK He Oewe 3anucaH
MUHUMaNHUAT pa3Mep, CbriacHO yClioBUATa Ha eMUcudTa.
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C peweHne Ha CbBeTta Ha gupektopute Ha EmuteHta ot 10.10.2014 r. e cTapTupaHa
npouenypa no usgasaHe Ha HoBa obnurauMoHHa emucus B pa3mep Ha 5 000 obnurauum npu
YyCnoBMATa Ha YacTHO (HenyGnMyHO) NpeanaraHe no pega Ha yn. 205, an. 2 ot Tbproeckus
3akoH. [NapameTpuTe No n3gaBaHaTa EMUCUS Ca KaKTo crieaBa:

1. HomMunHanHa cTOMHOCT Ha Bcsika eaHa obnuraumsa — BGN 1 000 (xvunsapa neea).
2 EmMucroHHa cTonHOCT Ha Bcsika egHa obnuraums - BGN 1 000 (xunsga nesa).

3. Banyrta Ha emucundara — nesa.
4

Bua Ha obnuraummTte — 0BMKHOBEHW, Ge3HanMYHU, NOMMEHHMU, NIUXBOHOCHU, CPOYHM,
obe3neyeHn, HEKOHBEPTUPYEMMU, CBOGOAHO NPEXBBLPISEMU, KOPNOPATUBHM.

o

Ob6nurauuuTe ce nsgasaT kKaTo HEKOHBEPTUPYEMM.

6. Cpo4HOCT 1 Nagex Ha emucuaTa — 5 (rognHn) rogmHu (paBHsiBawm ce Ha 60 meceua)
OT JaTtaTa Ha cKrnioYBaHe Ha obnuUrauuoHHUS 3aeMm.

7. JluxBa — 6 % (wecT npoueHTa) Ha roguwHa 6asa, nnaTumMa Ha LWeCT MeCeYHU KynoHHU
nnawanus. JInxeeHnte (KynoHHW) nnaiwiaHus ce udvmcnsaeBaT Ha Gasata Ha npocTa
NMXBa 3a OTAENHUTE LLeCTMECEYHN Nepnoan BbpXy HOMUHaNHaTa CTOMHOCT Ha BCSKa
obnuraunsa npu nuxeeHa koHBeHuust ISMA PeaneH 6poli gHM B nepuoga BbpXy
PeaneH OpoWi aHW B rognHara.

8. M3nnawaHe Ha rnaeHMuaTa — rnaBHULATa ce uannaila €0HOKpaTHO Ha nagexa Ha
eMuncuAaTa.

9. OGesneyeHuss — [IpyecTBOTO ce 3aablkaBa [a OCUrypu npeaocTaBsHETO Ha
obesnevyeHne Ha  emucudaTta, noa  opmara  Ha  3acTpaxoBka  npu
+SACTPAXOBATENMHO AKUMOHEPHO OPYXECTBO ,,03K — BACTPAXOBAHE” AL,
B cnyyai, 4ye c HabpaHuTe OT emucusTa cpeactBa 6baaT NPUACOUTU HEABWXUMMU
nmoTn, [pyXecTBOTO ce 3adblhkaBa [a ydpeaun Nbpea Mo pef WnoTeka BbpXy TAX B
non3a Ha 6OaHkaTa [OoBepeHVWK Ha obnurauuoHepuTe MO HacTodAlaTa emucus
KopropaTUBHM obnuraummn Ha [pyxecTBoTo.

C pewenune Ha CbBeTa Ha aupektopuTte Ha [pyxectBoTo oT 21.11.2014 r. KpaNHUAT CPOK 3a
3anucBaHe Ha obnurauunte no emucusTa € yabinkeH go 15:00 u. Ha 01.12.2014 r.

Mpy ycnewHo ckrtoyBaHe Ha obnuraumMoHHMs 3aem, cpeacTearta, HabpaHu oT emucusTa e
ObaaT M3MNon3BaHM 3a OCbLLECTBABAHE HA MHBECTULUUW B UMOTHUS CEKTOP, KaKTo 4pes
AVPEKTHA MOKyMNka Ha HeABWXMMM MMOTM, B T.4. UMOTWU B MPOLIEC HA U3rpaxpaHe, Taka u
ypes AAMNOBU y4yacTUsi B APYXKECTBa, WHBECTUPALUM B HEOABWXMMMU MMOTM, MOKYNKa Ha
OrpaHMYeHu BELLHM NpaBa 1 NoKynka Ha B3eMaHusi, 06e3neyYeHn ¢ HeaABWKMMUN UMOTMW.

MpnaobuBaHe HA HOBM aKTUBWU

OpyxecTBoTo MoXe Aa npugobuBa HOBWM akTvBM 6e3 orpaHMyeHuss BbB BMAa, TWNa,
pa3nofioXXEHNETO M CTOMHOCTTA Ha aKTMBWTE NPW CrnasBaHe Ha NpuUoXumuTe pasnopenodu
Ha GbnrapckoTo 3aKOHOA4ATENCTBO.

KakTto Gelue onncaHo no-rope OpyKECTBOTO MiaHMpa Aa MHBECTMPA YacT OT cpeacTeaTta cu
B 3emegenckm 3emu. lNpn mn3bop Ha 3emegenckm 3emn, CbBETbT Ha OMpeKkTopuTe Ha
APYKEeCTBOTO Le Ce PbKOBOAM OT OOLINTE M3UCKBAHMA W OrpaHUYEHUs, YyCTAHOBEHU B
3aKOHa, KaKTO W OT CNegHUTE KOHKPETHN 1 OCHOBHU KpUTEPUN:

v LleHa npugobueaHe

v [eorpadcko nonoxeHue
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v' ObpaboTBaeMoCT Ha 3eMeferickaTa 3ems

Lena Ha npudobueaHe. ToBa e onpeaensiw, KpUTepuin, OT KOWUTO e Ce PbKoBOAU
APYXecTBOTO npu npugobuBaHeTo Ha 3emenencka 3ems. LleHata Ha npuaobuBaHe TpsibBa
Aa 6bae B paMkuTe Ha npeobnagasalimTe nasapHu LEHW 3a Taswm KaTteropus 3emepericka
3eM4 B parioHa, KbeTo ce Hamupa napuensbT UnKn no-Hucka.

leozpaghcko pa3snosoxeHue. He cobluecTByBaT nNpenBapuUTesiHA OrpaHUYeHUsi OTHOCHO
reorpadpCcKkoTO pasnonoXeHne B CTpaHaTta, KbAeTo we 6baat npuaobuBaHu 3emenerncku
3emu. Lle ce 3akynyBaT 3emu B Te€3M PErMOHMK, B KOUTO MoYBaTa MMa KayecTBa, NoaxogsaLum
3a 3emegerncka obpaboTtka. Cnep kaTo OPYXECTBOTO akymynupa noptdenn oT 3eMmenericka
3eMs, OPYKECTBOTO Lie onpefeny nNpUopuUTETHU 3eMnulia, B KOUTO e CbCpenoTouun
AeVHOCTTa Cu1 No 3aKynyBaHe, KOMacvpaHe 1 apeHJoBaHe.

O6pabomeaemocm Ha 3emedesickama 3eMsi. [JpyXeCTBOTO Lle Cce CTpeMu Ada Kynyea
3eMefenckM 3emu, KouTo ce obpaboTBaT M TakuBa, koUTO ca HeobpaboTBaemu c uen
nocrefsaiyaTta um pexabunurauus..

OcBeH ropHUTEe TPU OCHOBHM KpUTEPUM, OT 3HaYeHne npu usbopa Ha 3emegericka 3emMsl 3a
3aKynyBaHe ca u:

e Bb3MOXHOCTM 3a OKpynHsiBaHE Ha NpuTexaBaHWUTe 3emedencku 3emu. MNapuenuTe ¢
no-ronsiMa nnowy npegraraT Bb3MOXHOCTU 3a No-edhekTMBHa 06paboTka Ha 3emsTa U
ce npeanoyMTaT OT apeHaaTopuTe, HO MMaT Mo-BUCOKA CTOMHOCT Ha npuaobueaHe
OTKOJIKOTO CpefHaTa nasapHa LieHa 3a CbOTBETHUS PEr1OH;

e KynyBaT ce npvopuTETHO MapLenu oT MbpBa A0 MeTa KaTteropusi, Ho ce gornycka u
3aKyrnyBaHeTO Ha MapLuenu 1 ¢ No-HUCKa KaTeropus;

e Hanuune Ha apeHpaTopu unu Koonepauuwn, obpaboTsalliM 3emMsATa B CbOTBETHOTO
3eMnuLle;

o [leHuBenaumsTa Ha NapuenuTe ga He e no-rofisMa OT HopManHarta, no3BonsBalla
HenHaTa ob6paboTka U 3emedenckata 3ems, nogrnexailia Ha 3akyrnyBaHe, a € C
LApaBunHa opma’;

e [lonMBHOCT, OTCTOSIHME OT NMbT U FONAMO TbPXMULUE, HANMYMETO Ha OONbITHUTENHU
CbOPbXEHMSI 3a MNOon3BaHe Ha MMOTAa: enekTpornpoBod, BOAOMNPOBOA, ra3onpoBOA,
BoJO4anHa 30Ha 1 ap.

LB/ DK AN TPYM” ALl nnanupa ga npuaobusa M no3emneHn UMoTU B ypBaHu3MpaHu
TepuTopuum, npegHasHavyeHun 3a BaKaHLMOHHM, XKUTULLHMK, TbProBCKM,
obLiecTBeHoOGCNYXXBALLW, NPOU3BOACTBEHW, CKNAAOBWU, BUMHW, CMOPTHU U pasBnekaTenHu
dyHKumMn. [pyxecTBOTO Bb3HamepsiBa fa npugobusa npaBo Ha COBCTBEHOCT WM Apyru
(orpaHnyeHn) BeLHM nNpaBa ¥ BbpXy HOBOM3rpaXaaHu U 3aBbpLUEHN CrPafmn — BakaHLUMOHHM,
XWUMULLHW, TbProBCKWU, MHOYCTPUANHKW, CTOMAHCKM, KaKTO M 4acT OT TakvMBa crpagu.

Mpu npuaoobvBaHeTO Ha Te3n ABe rpynn HeaBWXMMU MMOTU [IpyKeCTBOTO Lie ce pbKoBOAU
OT CNegHNTE KpUTEPUU:

lMpuemnuea nbpeoHavasiHa uHeecmuuyusi. PaamepbT Ha NMbpBOHaYanHata MHBECTULNSA
(ueHaTa Ha npugobuBaHe Ha mmoTa) TpsibBa ga oTroBaps kato abconoTeH pasmep Ha
Bb3MOXHOCTMTE Ha [pyXeCTBOTO 3a HeroBaTa MOKynka (UMankv npeasug HabpaHus KbMm
TO3N MOMEHT COOCTBEH KanuTan M KOHKPETHUTE Bb3MOXHOCTM 3a MoflydaBaHe Ha BbHLUHO
duHaHcupaHe). Bb3MOXHO € KOHKpeTeH MMOT Aa Obae 3akyneH, M3non3saviku camo
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cobctBeH kanutan unu camo Abiar. OCHOBHUTE KpuTepum npu usbopa Ha MMOT 3a
3aKkynyBaHe ca: LieHa, MecTOMNosoXeHne, YCTPOUCTBEHN NOKa3aTenwu.

OvakeaHa 2oduwHa 0oxo0HOcm om npoekma. TS We ce M34ncnsBa, Kato ce oTyMTa
BbTpellHaTa HopMa Ha Bb3BpalLLAeMOCT Ha NPOeKTa M KaTo ce Mma Npeasug pasmepbsbT U
MOMEHTBT Ha BCWUYKM OYaKBaHW MNapuvyHM MOTOUM MO [OadeH nNpoekT. [pyKecTBOTO
npeanpvemMa UHBECTULIMOHHM NPOEKTM CaMO ako oYakBaHaTa MM roAuillHa Bb3BpaLlaemMocT e
MoHe paBHa Ha HopmanHaTta cpefHa Bb3BpallaeMocT OT noaobHa AeHOCT B cTpaHaTa.

Cpok Ha peasniuzayusi Ha npoekma. To3n cpok obxBalla BPEMETO OT MbpPBUSA pa3xoq unu
nnawaHe no fgageH NpoekT Ao npopgaxbaTta Ha MMOTa OT OPYXXECTBOTO, CbOTBETHO A0
CKITOMBaHe Ha AO0roBOpY 3a HAEM/NU3MHI N NPefoCTaBsiHE 3a ynpaBneHne Ha MMmoTa. Tbi
KaTo € Bb3MOXHO B paMKUTE Ha €OuH MHBECTULMOHEH NpoekT (Hanpumep npogaxba unu
oToaBaHe NOA Haem Ha crpaga) Aa 6baaT npogaBaHM UM OTAABaHM MOA4 HAEM, MHOro
0060co6eHN NMMOTU (HanpumMep anapTaMeHTH, OPUCU N TbProBCKU MOLWM B OU3HEC LIEHTBLD),
CPOKbT 3a peanusaumsi BKNOYBA ABE BENMYMHW: CPOK OT MbpBUSA pasxon Ao npogaxbara,
CbOTBETHO CKIOYBAHETO HA AOrOBOP 3a HAeMm Ha nocrnegHaTa 4YacT OT MPOEKTa; KakTo U
cpegHo-npeTerneH Cpok OT peanu3npaHe Ha pa3xogute OO0 nonyyvyaBaHe Ha npuxogute Mo
npoekta. [pyXecTBOTO Lie MpeanoymMTa NpPOEeKTU C Mo-KbCUM CPOKOBE Ha peanu3auus npu
paBHM ApYyrK ycnosusi (Hamp. we npeanodnta npuaobuBaHETo Ha HEABMXKMMU MMOTU C MO-
neceH JocTbn A0 HeobxoammaTta MHAPACTPYKTypa Mped TakvMBa, KOUTO Ce HyXAasT oT
nsrpaxgaHe Ha HOBU UHMPACTPYKTYPHU MPEXN N CUCTEMU UNN OUPEKTHOTO 3aKyrnyBaHe Ha
OKPYNMHEHM UMOTM Npef TakmBa, KOUTO Ce HYXXAAAT OT KoMacauus).

Hueo Ha puck. [pyXeCTBOTO OT4MTa pPUCKOBETE, CBbP3aHM C peanuanpaHeTo Ha
WMHBECTULIMOHHMTE NpoekTU. [pyXecTBOTO Lle [eicTBa B CeKTopa Ha pasBUTMETO
(M3rpaxkaaHeTo) Ha HeaBMXMMUTE UMOTU, a Ta3n OEVHOCT € CBbp3aHa C MHOMO U pasnvyHu
BMOOBE PUCKOBE, KaTo Harnp. pUCKOBE OT MPOMSIHA Ha MPOAAXHUTE LEHU Ha HEABWXMMMU
MMOTU UNKN OT NMPOMSIHA Ha HaeMHWUTEe MralwaHus (3a OeTalrHO onucaHue Ha puckoseTe,
cneunMguryHM 3a nasapa Ha HeABWXUMU WMOTW, BX. Puckosu ¢hakmopu OT To3u
PernctpaumMoHeH OOKyMeHT). [pyXecTBOTO Lie npeanoyMTa MpoeKkTU C MO-HUCHbK O4akBaH
PUCK MPW paBHK ApYru ycrnoBus. ToBa 03Ha4YaBa HanpuMep, Ye Lie ce NpeanovmTaT npoeKTy,
KbETO MMa No-MasbK PUCK OT NPOoMsiHa (HaManeHue) Ha NPoAaXHUTE LEHN UNN HAaeMHUTE
nnatiaHus.

HAueepcucpukayus Ha akmueume. [pn wun3bopa HA WHBECTULMOHHM MPOEKTU B
AbnrocpoyeH nnaH [pyxecTBoTO LWle ce cTpeMu fa u3bsarea KOHUEHTpauusita B eauH
reorpadpCku paioH UNn B eauH U CbLUW BUO HEABWXMMU MMOTKU. Npu paBHM Opyrn ycrnosus
[pyXecTBOTO LWe npeanoyeTe WHBECTUPaHe B AMBepCUdUUMPAHN NPOeKTU npea
KOHLIEHTPUPaHe Ha MHBECTULMWN B €VH PEr1OH UKW B eAuH NasapeH cekTop. Hesasncumo ot
TOBa, C OrfNed M3MEHEHWe B MasapHUTE YCMOBMS U Bb3MOXHOCTMTE 3a MHBECTMpaHE e
Bb3MOXHO WHBECTULMUTE B OadeH MOMEHT (0coDeHO B HayanoTo Ha MHBECTMUMOHHaTa
AEeNHOCT) Aa 6baaT KOHUEHTPUPaHW B e4uH BUA UMOTU UMW B UMOTU B eauH reorpaddcku
PErunoH.

Bb3mMoxxHOCm 3a ObJ12080 ¢huHaHcupaHe. Bb3MOXHO e aa ce Hanoxu [pyxecTBOoTO Aa
duHaHCHpa CBOUTE WMHBECTULMOHHM MPOEKTM C KOMOMHauusa oT cOOCTBEHM cpeacTtBa u
npuenedeHn (gbnrosu) pecypcu. Toea ce obycnaBa m OT OGnaronpuaTHUS edekT Ha
PMHAHCOBUA NOCT — OOXOAHOCTTa OT MPOEKTUTe ce o4YakBa Ja € No-BUCoKa OT NUXBUTE MO
OBIroBOTO (PUHAHCUPaHE.
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MHamnkaumsa 3a HOBM NPOAYKTY U/UIW yCyrn, KOUTO ca bunm BbBegeHn oT pyXecTBOTO

Oo HacTosiwmsi momeHT ,BU DKW AWM TPYM” Al He e ocbluecTBsBano npsika
WHBECTULIMOHHA OEeMHOCT B 0bnacTTa Ha HeABMXMMUTE MMOTU, B T.4. HE € BbBEXAano HOBU
NPoAYKTX W/nnn ycnyru.

6.2 MnaeHu na3apu, Ha KOUMO ce KOHKypupa [pyxecmeomo

MHBecTUuMoHHaTa nonutuka Ha ,BU KN AV TPYIT” Al e HacoueHa KbM peanusvpaHeTo
Ha NpoekTW, CBbp3aHM npuaobuBaHe n npogaxba Ha HeABMXMMWU MMOTU. [pyKecTBOTO
Bb3HaMepsBa Aa OCblUecTBsBa JENHOCT NPUOPUTETHO Ha TepuTtopusaTa Ha P. bbunrapusa, Ho
He M3KMN4YBa peanuanpaHeTo Ha MHBECTULMOHHM MPOEKTU U B 4yxbuHa. B cdepaTta Ha
HeOBWXMMUTE UMOTW B CTpaHaTa APYXEeCTBOTO LWe (PYHKUMOHMPA B CUITHO KOHKYPEHTHa
cpega. Kato ce oTyeTe LWMPOKUAT CNEKTbp Ha ObOewm WHBECTULMOHHW NPOEKTM Ha
APYKECTBOTO, MOXe [a Ce NpuemMe, 4Ye BCUYKN NHBECTUTOPU B HEOBWXMMU UMOTH We 6baat
HEeroBM KOHKYPEHTW, AOKOMKOTO Ce CTPeMAT KbM peanuavMpaHe Ha YChnelwlHW MPOeKTU W
MaKkCUMU3npaHe Ha CTOMHOCTTa Ha nevyanbara.

Mpekn koHKypeHTM Ha ,BU IXKW AN TPYM” Al Ha B®B we 6baaT apyxectsata CbC
crneunanHa WMHBECTUUMOHHA LEen 3a CEeKpuTU3aums Ha HeaBWKMMKM MMOTU (BKN. U 3a
CEKIOpUTU3aUUNS Ha 3eMeferniCkn 3eMn) U ocTaHanuTe NyGnuyHu OpyxecTBa C NpeaMeT Ha
OEVHOCT NokKynka u npoaaxba Ha HeaBMXXUMWN NMOTMW.

[o HacToAwmMa MOMEHT [pyKeCcTBOTO He € OCbLLECTBABAro npsika MHBECTULUMOHHA OENHOCT
B cdpepaTta Ha HeOBWKUMUTE UMOTU M CbLOTBETHO He € peanusvparno NpuMxXoAu OT Takasa.
[pyXeCcTBOTO UMa MHBECTULMM B OANIOBU Y4aCTUA HA KOMMaHWUK, onepupaLLm B cermeHTa Ha
HeOBWXMMUTE UMOTW, KakTo M B obnurauum Ha OpyXKecTBa, onepupawin CbOTBETHO B
€HEePrMmHnA 1 TPaHCMOPTHUSA cekTop. EAnHCTBEHMTE npuxoaun Ha [pyXecTBOTO B nNepuoaa,
obxBaHaT OT mucTopuyeckata cdumHaHcoBa nHdopmaumusa (01.01.2011 r. - 30.09.2014 r.) ca
dopmmpann npes 2010 r. n npes BTopoTo Tpumeceune Ha 2014 r. MbpBUTE NpeacrasnseaT
npuxoam OT NUXBM OT WMHBECTUMPAHE Ha OCHOBHMA Kanutan Ha [pyxecTtBoTo B OaHKOB
0enosnT Ha TeputopusaTa Ha P. bbnrapus., a BTopuTe - NpUXoam OT NUXBKU OT obnvraummTe,
3aKkyneHu oT [pyxecTBOTO, M34adeHM OT KOMMaHWs, C OCHOBEH npegMeT Ha OenHOCT
yrnpaBfeHne Ha aBTOMOBUITHM NapKoBe 1 peanusaunsd Ha TPaHCNOPTHN CpeacTaa.

6.3 UskmoyumenHu ¢ghakmopu, Noenusiziu Ha UHghopmMayussma OomMHOCHO CMOMaHCKa
deuiHocm Ha [py»xecmeomo

KbM HacTosAwmMs MOMEHT He ca Hanuue Heobu4armHn CbOUTMA UK USKMKOYUTENHN haKTopw,
oKasanu HeraTUBHO BNuMsiHME BbpXy AenHocTTa Ha ,bU KU AW TPYM” ALl, c n3knoyeHne
Ha rnobanHata mHaHcoBa Kpusa. B kpas Ha 2008 r. gpykecTBOTO cTpaTmpa npouegypa no
HamansBaHe Ha KanuTana Ha komnaHusita ¢ 8 800 000 nB. ToBa peleHue Gelle NOPoOAEHO
OT HSAKOMKo dpaktopa. Ha nbpBO MACTO, owe B Havanoto Ha 2008 r. ovakBaHuATa Ha
MEHUMKMBbHTA Ha B/ DKM AV TPYM” ALl 3a pasBuTUETO Ha nasapa Ha HeABMXUMU UMOTH
0sxa BNOLIEHW, KaTO Te3N OYaKBaHUA peariHO 3anovHaxa fda ce onpasaBaT npes BTopaTta
nonosmHa Ha 2008 r. B pgonbriHeHne npe3 TpeToTo Tpumeceume Ha 2008 r. KpeguUTHUST
pecypc 3a UHBECTULIMOHHWN MPOEKTU B chepaTta Ha HEABMXKMMUTE UMOTU HaMbIIHO M34Ye3Ha.
Ha cnegBalo MsSCTO OCHOBHUAT akumMoHep Ha [pyxecTBoTo Gelle nosnicka MHBECTULMOHHA
KOMMNaHus, KOATO npegnoyveTe Aa anokvpa cpeactsBata Cu B NPOEKTUM B APYrY ObpKasMu.
HayanoTto Ha chmHaHcoBaTa Kpusa npegnonarawe Han-mankoTo MoBULLEHWU TPYAHOCTU Mpu
peanusaumMsata Ha WHBECTULMOHHU MNPOEKTU B cdepaTa Ha HeOBWKUMUTE UMOTU. Tesn
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OYaKBaHW TPYOHOCTU (NMO-HUCKU MPOOAXKHU LIeHM N HaeMu U No-AbMrn O4akBaHU CPOKOBE Ha
peanusauus) gosegoxa A0 3HAYUTENHO MOHWXKaBaHe Ha O4yakBaHaTa Bb3BPbLLLAEMOCT OT
noTeHumanHuTe NpoekTu, pasrmexgaHn ot [pyxectsoto. CbLUO Taka, LeHaTa Ha napuenurte
(YN n gpyrn) He oTpasu BefdHara edektute oT mHaHcoBaTa kpusa. OT gpyra cTpaHa,
KakTo Beyve otbensizaxme KpeaAUTHUAT pecypc 3a Cb-PUHAHCMpaHe Ha NPOeKTU 3a pas3BuTue
Ha HegBWKUMW MMOTU M34e3Ha nodTu HeszabaeHO cnepn danuTa Ha Jluman Bpagbpc npes
centemBpn 2008 r. u gopu gHec (6 rogMHM MNO-KbCHO) OCTaBa TPyQHO [OOCTbMEH WU
orpaHuyeH. ToBa e v npudnHaTta, nopagn koaTo [pyXecTBOTO Bb3HaMepsiBa a peanuaupa
nnaHMpaHMTe UHBECTULIMOHHN MPOEKTU OCHOBHO CbC COBCTBEHM CpeAcTBa KbM HaCTOSLLMUS
MOMEHT, KOrato KOMMaHuATa MMa OvakBaHWS 3a CbXMBSIBaHE Ha Nasapa Ha HeaBWKUMU
UMOTW, HO (PMHaAHCMpPaHETO OT CTpaHa Ha BaHKMTe Ha NPOEeKTM B TO3W CEKTOP BCe Olle e
3aTpyaHeHo.

6.4 3aeucumocm Ha [pyxecmeomo om nameHmu unu fuyeH3uu, uHlycmpuarnHu,
MBbP206CKU Unu ¢puHaHco8u A02080PU UJTU OM HOBU NMPOU38odcmeeHU npouyecu

OenHoctTa Ha ,BU KW A/ TPYM” AL, onncaHa B HEroBus npeaMmeT Ha OefHOCT, He
noanexm Ha cheumaneH nUUEH3MOHEH WNXM paspelnTeneH pexum. [denHocTTa Ha
OPYXECTBOTO He e 3aBuCMMa OT MaTeHTW, NULEH3U, OOTOBOPU UM HOBW NPOU3BOLACTBEHMU
npouecn. [1OKONMKOTO KbM HACTOAWMA MOMEHT [LPY)XECTBOTO NfaHuMpa W3BbpLUBaHE Ha
CTPOUTENCTBO M nogobpeHnsa B NpuagobuBaHUTE OT HEro MMOTU, OEWHOCTTa My LWe 6bae
noctaBeHa B 3aBUMCMMOCT OT M3gaBaHE Ha CTPOUTENHW paspeLleHusi, yaOCTOBEPEHMS 3a
BbBeXAaHe Ha crpagu B ekcnioaTauus 1 Apyrm 4OKYMEeHTU CBbP3aHN CbC CTPOUTENCTBOTO.

6.5 OcHoeaHusi 3a u3ssieneHusima, HanpaeeHu om [pyxecmeomo ebeé epb3Ka C
He2oeama KOHKypeHmMHa rno3uyusi

KoHkypeHTHUTe npeaumcTtBa Ha ,BM KW AW TPYM” Al ca npsko CBbp3aHu C
npodecrMoHanHNa onuT N yMeHUs Ha YneHoBeTe Ha CbBeTa Ha ANPEKTOpUTE, CBbpP3aHu C
onuT B cdpepaTta Ha HEOABMXMMUTE MMOTM M MU3BBLPLUBAHE Ha aHanuanM 3a (OUHAHCOBOTO
CbCTOSIHME Ha OpYXeCTBa.
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7 OPrAHU3ALUMOHHA CTPYKTYPA

MikoHOMMYecKa rpyna

ObwepHn gpyxectea

B KN AV TPYM” Al e egHonmyeH cobCTBEHUK Ha
kanutana Ha ,BU XKW AN UMO” EAL, BnucaHo B
TbproBCcknst permcTbp KbM AreHumsiTa no BMUCBaHMATa C
ENK 202914427, nputexasankn 100 % oOT akummte C NpaBo
Ha rnac B OpyxectBoto. B uMkoHomuyeckata rpyna Ha bW
OXW AV TPYN” ALl He yyacTBaT Apyrv Apy»KecTea.

B KN AN TPYIT” Al nma egHO ObLIEPHO OPYXECTBO C
HaumeHoBaHve ,BU DKW AM MMO” EAI, BnucaHo B
TbproBCKUst pPerucTbp KbM AreHuusita no BMMCBaHUSATa C
ENK 202914427, cbC ceganuule 1 agpec Ha ynpaBneHue: rp.
Codbus, pavioH ,Cpegev”, yn. ,Jdobpyaxa” Ne 6, eT. 3.

.B KN AN MO’ EAL e yypeneHo no pelleHue Ha
CbBeTa Ha aupektopute Ha B KW AN TPYM” AL ot
21.01.2014 r., oBnacteH CbOOpPa3HO WM3NCKBaAHWUSTA Ha url.
114, an. 1 ot 3MMUK ¢ peweHne ot m3BbHpeaHo OO6LLO
cbbpaHne Ha akumoHepuTe, npoBedeHo Ha 13.01.2014 r.
KanutansT Ha ,BU OXKU A UMO” EAl e B pasmep Ha
3 000 000 (Tpu munmoHa) nesa, pasnpegeneH B 3 000 000
(Tpy MunnoHa) 6posi OOMKHOBEHW, MOUMEHHU, HAaNMYHU aKLuK
C NpaBO Ha rnac, BCcAka egHa C HOMWHaNHa CTOMHOCT OT 1
(eavH) ne., 1 e 3anMcaH U3Usno OT eAHONNYHUSA COBCTBEHNMK
Ha kanuTtana - ,bU DK AU TPYI” Al;

Mpwn yypenasaHe Ha [pyxecTtBoTO EAHONUYHNAT COBCTBEHMK
Ha kanutana e BHecbn 100 % (cTto npoueHTa) oOT
HOMWHanNHaTa CTOMHOCT Ha BCAKa akuus, paBHABALLM Ce Ha
3 000 000 (Tpu MunnoHa) nesa.

CobwectByBaHETO Ha [ObLUEPHOTO [APYXKECTBO He e
OrpaHN4eHO CbC CPOK WM C [Jpyro npeaBapuUTenHo
ornpeeneHo NpekpaTUTENnHo yCcroBume.

ObllepHOTO OpYyXeCcTBO WMMa efHOoCTeneHHa cuctemMa Ha
ynpaBfeHune, Kato opraHmte My ca EgHonnyeH cobCcTBeHUK
Ha kanuTana u CbBeT Ha aupekTtopuTe. [MbpBMAT CbBET Ha
anpekTopute e u3bpaH 3a cpok OT 3 roauHN U ce CbCTOU OT
TpMMa urneHoBe, KakTo cnegga: Hukonan Buktoposuy
Marictep, EBrexu NeTpos NMasnos n Emununa Cresa Cresa.

Hukonan Manctep e wm3nbnHuTeneH uyneH Ha CbBeTa Ha
aupektopute Ha EmuteHta pgo 15.07.2014 r., korato e
ocBoOOdeH OT ANTb)KHOCTTA, KaTto 3a HoB 4neH Ha CbBeTa e
nsbpaHa Emunns Coesa.
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8 HEOBWXWMA COBCTBEHOCT U OBOPYOBAHE

8.1 WUHPopmayusi omHOCHO cbuwjecmeysawyu unu 3anjaHyeaHu 3HavYumeJsiHU
MamepuaJsiHu ObjizompaliHu akmueu U 8CsiIkakeu 20J1eMU mexxecmu 8 bpXy msix

KbM MOMeHTa Ha M3roTBSIHE Ha TO3W perncTpaumnoHeH AokymeHT ,BU KU A/ TPYIT” ALl He
npuTexaBa ObNroTpanHU MaTepuanHy akTuBW, He e Npuaoduno MMOTU Ha NU3WHL, HAMa
CKITHOHEHW NTU3MHIOBU LOrOBOPM.

Kbm gatata Ha cbCTaBsiHe Ha HacTosAWwMS PerMctpaumoHeH OOKYMEHT 3anfaHyBaHuTe OT
[pYy>XECTBOTO 3HAUYUTENHM ObNrOTPaNHW MaTepuanHu akTuBM ca 0OBBbP3aHM C YCMELHOTO
peanusmpaHe Ha npeanoxeHunTe [pyKecTBOTO akuMn B HACTOALWOTO Ny6nvyHO npeanaraxe,
KaTO Mpu 3anuMcBaHe Ha BCUYKM akUMM OT HaCTOSILOTO YBENWYEHWE Ha KanuTana
[py>XeCcTBOTO NnaHvpa peanusauusita NPUOPUTETHO Ha CrNegHUTe UHBECTULMM B BnuskuTe
ABe roavHun B pega no-Aony:

e 33 MHBECTULMM BbB BaKaHLUMOHHN UMOTU — 0 5 MIH.NB.

e 33 MHBECTULMM B TbPrOBCKU M XUMULLHKX nnowm — o 10 MnH.nB.

e 33 MHBECTULMM B 3eMeperncku semu — o 10 MnH.nB.

e 33 pYry MHBECTULUW B CEKTOPA Ha HEABWXUMUTE UMOTU — MPUOPUTETHO NPOBIEMHU
1 NOALIEHEHN aKTUBU N B3EMaHWNA, 06e3neYeHn ¢ HeaABWKUMU UMOTU — [0 3.5 MIH.NIB.

KbM MOMeHTa Ha M3roTBSIHE Ha TO3W pervcTpaumoHeH AokymeHT ,BU KU AV TPYIT” ALl He
npeaBwxkaa y4vypensBaHETO WM HanMuMeTO Ha TEeXeCTM BbpXy akTMBuTe, KOUTO
Bb3HamepsBa ga npugobue. Bnocneacteue obave e Bb3MOXHO [pyecTBOTO Aa yuypeau
OrpaHMYeHn BELLHM MpaBa BbpXy HAKOM OT ObAewmTe Cu akTMBM MM CbOTBETHO Te Aa
O6baaT npegocTaBeHn Kato obesneveHne no GaHKOBM KpeauTu, B criydan, vye [pyxecTBOTO
peLun ga nonssa TakuBa.

8.2 OnucaHue Ha ecsiIkakeUu eKoJslI02u4YHU npobsiemMu, Koumo mo2am 0Oa 3ace2Ham
u3rnosizeaHemo Ha ObsizompaliHume MamepuasnHu akmueu om Jpyxecmeomo

KM HacToswmst MOMEHT HAAMa daHHK 3a CbllecCTByBaLLM €KOJIOTMYHU I'IpO6J'IeMI/I, CBbp3aHun
C MaTtepunanHmn aktmnBeu, cobcTBeHOCT Ha EMuteHTa.
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9 ONEPAUUOHEH N PUHAHCOB MNPEINENQ
9.1 duHaHCcOB80 CLCMOSIHUE

WMHdopmaunarta, npencrtaBeHa B Tabnuuata no-gony, € OT OAUTUMPAHUTE  TOAMLLHM
dmHaHcoBM OT4YeTU Ha ApyxecTtBoTo kbM 31.12.2011 r., 31.12.2012 r. 1 31.12.2013 r. n oT
MEXONHHUTE HeoauUTMpaHW HeKoHconuaupaHu duHaHcoBn otdeTn kbMm 30.09.2012 r.,
30.09.2013 .1 30.09.2014 r.

Ta6nuua 3. NMpuxoam n pasxoam 3a AeMHOCTTa Ha HeKOHconuAaupaHa 6asa 3a nepuoaa 2011 — 30.09.2014 r.

Mpuxoam /B xun. neBal/ 2011* 30.09.2012 2012 30.09.2013 2013 30.09.2014

HeTHn npuxoam oT npodax6ba Ha CToku,
ycnyru v ap. - - - - - -

MNpuxoan oT duHaHCUpaHua — — = = — —

M3BbHPeaHn npuxoam = = — — — _
R
2011* | 30.09.2012 2012 30.09.2013 | 2013 | 30.09.2014

Pa3xoau 3a matepuanu

Pa3sxoam 3a BBHLUHM ycnyru a7) (6) (8) (11) (15) (272)
Pa3xoau 3a amopTtusauum — — — = — —

Pasxoau 3a Bb3HarpaxageHus (64) (21) (25) (13) a7) (10)

O6Lo pa3xoam No UKOHOMUYECKHN
enemMeHTn

Mevyan6a/3aryba npeaun obnaraHe gaHbum (83) (28) (34) (24) (33) (263)
Pasxogu 3a gaHbum — = = — — —

Meuyan6a/3aryba cnen obnaraHe ¢ gaHbLm (83) (28) (34) (24) (33) (263)

B T.4. 32 ManuUMHCTBEHO y4acTue
HeTHa neyan6a/3aryba 3a nepuoga

*KbMm 31.12.2011 1. ,BU KU AU TPYI” Afl e B npou3BOACTBO MO NIMKBUAALMS, peLleHne 3a KoeTo e B3eTo Ha O6Lo cbbpaHre

Ha akumoHepuTe, npoBedeHo Ha 12.08.2011 r. duHaHcoBMTEe 0T4YeTU Ha [pyxecTtBoTo KbM 31.12.2011 r. ca n3rotBeHun Ha 6asa
CyeToBopeH cTaHaapT 13 ,OTuntaHe Npy HECHCTOSITENMHOCT M NUKBMAAUMSA”, KOWTO Ce OTHacs A0 NMpeanpusTusl, KOUTO He ca
nevictBawm crnopen obuionpueTtata KoHUenuus 3a AencTBallo npeanpuatve. Ha npoeegeHoto Ha 23.04.2012 r. O6wo
cbbpaHue Ha akUMoHepuUTe ce nprema peLleHve npoueaypara no nukeMaauust aa 6bae npekpateHa u geHoctTa Ha B KU

AV TPYM” ALl na 6bae NpoabKeHa.

Kbm 31.12.2011 r. obwmTe onepaTMBHU pasxoou Ha [pyXKecTBOTO Ca CPaBHUTENHO Mo-
BUCOKM OT cblumTe pasxoan kbM 31.12.2012 n 31.12.2013 r., Tbi KaTo BKNOYBAT pa3xoam no
nukemgaumnata Ha [pyxectsoto. OcBeH ToBa, B nepoto ,Pa3xoanm 3a Bb3HarpaxgeHus?”
[pyXecTBOTO € 0TYEeNno OOMbIHUTENHU pa3xoan 3a NpaBHU YCNyrn B pasmep Ha 6 xun.ns.
BbB Bpb3Ka CbC CTapTUpaHe Ha npoueaypaTta 3a npekpatsiBaHe AenHocTTa Ha [pyXecTBOTO
n obsBABaHeTO My B nukBMaauuda. Ha Tpeto mscto crnegBa ga ce otbenexu, 4Ye ¢ orneg
peweHneto Ha O6woTo cbbpaHme Ha akumoHepuTe oT 12.08.2011 r. 3a npekpaTdBaHe Ha
[pyXecTBOTO M OTKpMBaHe Ha NPoOu3BOACTBO MO A0OpOBONHA NUKBMOAUUSA, € B3eTO
pelleHne n 3a ocBoboxgaBaHe OT AMbXHOCT Ha 4reHoBeTe Ha YNpaBuTenHWUs CbBeT Ha
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OpyxectBoTo. lMopagn Tasn npuymHa pasxoauTe 3a Bb3HarpaXeHwss Ha 4neHoBeTe Ha
YnpasuTtennus n HagsopHus cbeeT Ha Ha ,BU XKW AW TPYM” ALl npe3 2011 r. Bb3anusat
Ha 30 xun.ne. cnpamo 40 xun.ne. 3a 2010 r. lpe3 2011 r., obaye [pyxecTBoTO €
peanuavpano pasxoau 3a Bb3HarpaxaeHus Ha nukeuMagatopa M HoBou3Opanus OpauTeH
komuTeT oT O6LwoTO cbbpaHne Ha akumoHepuTte ot 12.08.2011 r. B pa3amep Ha 5 xun.ne.

Mpe3s 2012 r. pasxoguTe 3a BbBHLWHM YCAyrM M pasxoguTe 3a Bb3HarpaxgeHus ca
3HauUMTenHo no-Huckn cnpamo 2011 r. lNo-HUCKaTa CTOMHOCT Ha pas3xoauTe 3a BbHLUHK
yCcnyrn nponsdmta oT NO-HUCKUTE pasxoam 3a CHETOBOAHM W NMPAaBHWU YCINYru, peanuavpaHu
npe3 2012 r. PasxoguTte 3a Bb3HarpaxaeHus npes3 2012 r. ca no-Huckn cnpsimo 2011 r. BLB
Bpb3Ka C MpekpaTsBaHe Ha rpaX4aHCKN 4OroBOp 3a M3BbPLUBAHE HA KOHCYNTaHTCKU YCNyry,
cumtaHo oT 01.04.2012 r., KakTO U BbB Bpb3Ka C MPOMEHUTE B OpraHUTe Ha ynpasrieHue Ha
OpyxecTtBOTO, HacTbnun nNpe3 2011 n 2012 r.

Mpes 2013 r. ,BU KN AW TPYM“ Al e peanuaupano MO-BUMCOKW Pasxoau 3@ BbHLUHM
yCrnyrn B CpaBHEHWe C npeauliHuTe nepuogun. ToBa ce ObIDKM Ha OOMBbIAHUTENHU TakCcu B
pasmep Ha 13 xun.nB., KOMTO ca NnateHn Ha Komucusa 3a dpuHaHcoB Hagsop, LleHTpaneH
aenosuTtap AL n Bwnrapcka ¢pongosa 6opca — Cocma AL u opyrn MHCTUTYLMM BbB Bpb3ka
CbC CTapTMpaHa npouegypa Mo yBenuyeHWe Ha KanuTtana Ha [pyXecTBOTO, KOATO €
ycnewHo npukniodmna npes M. sHyapu 2014 r. PasxoguTe 3a Bb3HarpaxgeHust Ha
OpyxecTtBoTo Npe3 2013 r. ca no-HUCkM B cpaBHeHne ¢ 2012 n 2011 r. OnTumMmsaumsaTa Ha
TO3M BUA pPas3xod Ce Ob/DKM OCHOBHO Ha OrpaHMyaBaHe Ha pas3xoauTe 3a NpaBHU U
KOHCYNTaHTCKM YCnyriu.

Mpe3 2014 r. pa3xoguTe 3a BbHLUHW YCryri Ha [pyXecTBOTO ca 3HAYUTENHO MO-BUCOKM OT
OoCTaHanuTe nepuogn. ToBa ce AObIMKWM Ha OOMNbIAHUTENHUTE pasxodn, CBbP3aHU C
YCMELHOTO MPUKNOYBaHe Ha npouedypata Mo yBenvMdeHue Ha Kanutana npes3 M. sHyapwm
2014 r., koMTO BKMO4YBaAT Takcu 3a ,LleHTpaneH genosutap”’ ALl, 6aHKOBM Takcu, Takcw,
3annawaHM Ha AreHuus no BMMCBaHWATA, TakCcuM 3a nybnvkyBaHe Ha wHdopMauus 3a
[pyxecTBOTO B Meauu, UHOPMaLMOHHA areHumsa 1 ap., KakTo U Takca 3a UHBECTULMOHHMUS
nocpeaHuK, MocpeacTBOM KOWTO Oelle OCbLIECTBEHO YBENUYEHMETO Ha Kanutana Ha
KoMnaHuaTa.

MHudbopmauuaTa, npegcraseHa B Tabnuuata no-gony, € OT MEXAMHHUS HeoauTupaH
KoHconuamnpaH dmHaHcoB oTyeT kKbM 30.06.2014 .

Ta6nuua 4. Mpuxoau u pa3xoam 3a AeMHOCTTa Ha KOHconuaupaHa 6a3a kbm 30.06.2014 r.

30.06.2014

Mpuxoam /B xun. neBa/

HeTHn npuxoau ot npogaxba Ha CTOKW, ycnyru u ap.
Mpuxoan ot uHaHCUpaHus
M3BBHpeaHW npuxoam

O6Lwo npuxoau oT AeNHOCTTa

Pasxogu /B xun.nesa/ 30.06.2014

Pasxogu 3a mMatepuanm

N
[e)]
[&]

Pa3xoau 3a BLHLWHK ycnyrm

Pa3xogu 3a amopTusauum

(&)]

Pa3xoau 3a Bb3HarpaxgeHus
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Hpyru

0610 pa3xoam N0 MKOHOMUYECKU erleMeHTH

®duHaHcoBMu npuxoau/pasxonu, (HETO)

Mevyan6a/3aryba npean obnaraHe ¢ AaHbLM (265)
Pasxoau 3a gaHbLm =
Mevan6a/3aryba cnep obnaraHe ¢ gaHbum (265)
B T.4. 32 ManuUMHCTBEHO yyacTue =
HeTHa neyan6a/3ary6a 3a nepuoaa (265)

9.2 Pesynmamu om deliHocmma

MHdbopmauusa, oTHacswa ce OO0 3HauuTenHu dakTopu, BKAYUTENHO HEeoOMYarHu unm
peakn cbouUTMA UM HOBWM PasBUTUSA, KOUTO 3acaraT CbLLUECTBEHO MPUXOAUTE OT AEWHOCTTa
Ha EmuTteHTa.

OcHoBHUTE hakTopu, KOUTO 3acaraT genHocTTa Ha EmMuTeHTa, ca onucann B T. 4 ,,PuckoBsu
dakTopun” OT HacToAWMA AOKYMEHT. Hama apyrn HeobuyarHn unmn peakn cbomntmus nnu HoBu
pa3BUTUSA, KOUTO Aa 3acaraTt CbLLECTBEHO NpuxoanTe oT AerHocTTa Ha EmuTeHTa.

MHpopmauus, oTHacdwa ce [0 npaBuTesncTBeHata, WKOHOMMYeckaTa, doucKanHaTta,
napuyHa nonuTuKa 1 NOAUTUYECKM KYpC NN dakTopu, KOUTO 3HAUYUTESTHO ca 3acerHanu unm
Ouxa mornu aa 3acerHaT 3Ha4YUTENHO, NPSIKO UM KOCBEHO AEWHOCTTa Ha EmuTeHTa.

[lo TO31n MOMEHT HAMa AbpXKaBHa MONUTMKA UM akTop, KOUTO Aa € MOBMMUSAN 3HAaYUMTENTHO
NPSKO UMM KOCBEHO AenHocTTa Ha EmuteHTa. YneHctBoTo Ha Bwnrapms B EBponenckus
Cbl03, MaKpOMKOHOMUYECKaTa M NonuMTu4ecka ctabunHocT Ha cTpaHaTta crieg 1999 rogmHa
HW [aBaT OCHOBaHWE pfa cMmsATaMe, 4Ye MakKpOMKOHOMMYeckuTe paktopu HaAMa Ada
Npean3BuKaT 3HAYMTESTHN OTKITOHEHNS B JENHOCTTa M pe3yntatute Ha EmuteHTa.

OcHoOBEH haKTop, KOMTO € oKasan BNusaHWe BbpXy AenHocTtTa Ha ,BU XK AN TPYM” A e
rnobanHata ouHaHcoBa Kpu3a. [1o-nogpobHO Te3n u apyrn hakTopu, CBbP3aHn ¢ AeNHOCTTa
Ha EmuteHTa, ca pasrnegaHu B T. 4 ,PuckoBu daktopn” OT HaCTOAWMS PEerMcTpaunuoHeH
OOKYMEHT.
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10 KAIMWUTAJIOBU PECYPCHU

10.1 Mupopmayus 3a kanumasiogume pecypcu Ha EMumeHnma (Kakmo KpamKkoCcpOYHU,
maka u 0b/120CPOYHU)

MHdbopmauuaTa, npeacrtaBeHa B Tabnvuarta no-gony, € oT oguTupaHuTe roguHn MHaHCOoBM
oT4yeTN Ha AapyxectBoTo kbM 31.12.2011 r., 31.12.2012 r. n 31.12.2013 r. n OT MEXOUHHUTE
HeoguUTMpPaHM HekoHconuaupaHu duHaHcoBn otyetn kbm 30.09.2012 r., 30.09.2013 r. un
30.09.2014 .

Tabnuua 5. CbkpaTteH 6anaHc Ha HekoHconuaupaHa 6a3a 3a nepuoga 2011 - 30.09.2014 r.

2011~ 30.09.2012 2012 30.09.2013 2013 30.09.2014

AKTUBM

HeTeKyu.m aKTUBHU

MHBecTMUMM B ABLIEPHU
npeanpuaTUA = = = = = 3000

OG0 HeTeKyLM aKTUBM = - = = = 3000
Texkywn akTMBm

®rHaHCOBU aKTUBU AbpXKaHM 3a

TbpryBaHu = = = = = 1425
BaemaHus = = = = = 381
MapuyHun cpeacTBa 223 192 188 170 2463 381
OG6L0 TeKyLN aKTUBU 223 192 188 170 2463 2187
OcHoBeH Kanutan 200 200 200 200 2500** 5359
Pe3epBu 42 42 = = =
HaTtpynaHa neyan6a/3ary6a ot _ (25) (25) a7 a7 (49)
MUWUHanN roauHU

Tekywa neyan6a/3ary6a (83) (28) (34) (24) (33) (263)

CobcTBeH KanuTan

HeTekywmn nacuBu = = - - - -

Tekywu nacusu

3agbmKeHUsA KbM JOCTaBYMLIN U

KINeHTn = 1 2 5 6 136
3aabmkeHUsA KbM NepcoHana u

KbM OCUrypUTESTHU opraHusauumu 6 1 2 6 3 3
[JaHbYHU 3aabINKeHUsA - 1 1 - 4 1
O6Lo TeKyLwM nacuBum 3 5

O6Lwo nacuBu

[y
o
o

6 11 13 140
I T N R T T

*Kbm 31.12.2011 r ,BU KU AN TPYI” Al e B Npov3BOACTBO MO NMKBUAAUMS, PeELIeHME 3a KoeTo e B3eTo Ha O6LLo cbbpaHue

Ha akumnoHepuTe, npoedeHo Ha 12.08.2011 r. duHaHcoBMTE 0T4YeTU Ha [pyxecTtBoTo KbM 31.12.2011 r. ca n3rotBeHun Ha 6asa
CyeTtoBofieH cTaHdapT 13 ,OTuntaHe Npy HECHCTOSITENHOCT M NUKBMAAUMS”, KOWTO Ce OTHacs A0 MpeanpusTusl, KOUTO He ca
nevictBawm crnopen obuwonpueTtata KoHUEenuus 3a AencTBallo npeanpuatve. Ha npoeegeHoto Ha 23.04.2012 r. O6wo
cbbpaHue Ha akUMoHepuTe ce nprema peLleHve npoueaypara no nukeuaauust aa 6bae npekpateHa u genHoctTa Ha B KU

AV TPYI” ALl na 6bae NpoabKeHa.
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“*Kum 31.12.2013 1. BV KU AV TPYI” All e B npoueaypa Mo yBenuuaBaHe Ha aKLMOHEpHUS KanuTan 4Ypes MbpBUYHO
nybnuyHo npeanaraHe Ha akumu. Kbm gataTta Ha oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHUE edDEeKTUBHO NO HabvpaTenHn cMeTkn Ha
[OpyxecTtBoTO ca BHeceHu 2 300 xun. nB. OT 3anucaHnTe HOBM akuum (MHopMauns B Ta3n Bpb3ka e npeacTaBeHa no-gony B T.

10 oT PerncTpaumoHHns JOKYMEHT).

OpyxectBoTO € ydpeneHo npe3 2007 r. ¢ ocHoBeH kanuTan B pasmep Ha 50 000 nesa,
pa3npegeneH B 50 000 6p. OOMKHOBEHN MOMMEHHW akUMWM C MpPaBO Ha rnac ¢ HOMWHanHa
cTomHocT 1 neB. KanutansT Ha JpyxecTBoTO € yBenuyeH o 9 000 000 neea ypes nsgasaHe
Ha HoBu 8 950 000 oBGMKHOBEHW, NOUMEHHM, 6e3HanNn4HM, cBOOGOLHO NPEXBBLPMASEMN aKLUK C
HOMWHaNHa CTOMHOCT 1 nNeB BCsika edHa, KaTo YBENUYEHMETO € BMMCaHO B TbproBCKMSA
pernctbp ¢ pewenue ot 22.10.2007 r. Ha Codoumiickn rpagcku cba, PUpMeHo oTaeneHune.

B nepnoga m. gekempu 2008 r. — m. anpun 2009 r. kanuTanbT Ha [py>XecTBOTO € HamarneH
00 200 000 neBa ype3 obescuneaHe Ha 8 800 000 akuun, NnpuaoduTn ot [pyKecTBoTO.

3anoyHanata B kpas Ha 2013 r. npoueaypa no yBenvMyeHne Ha kanutana Ha [pyXecTBoTo
npy ycrioBuaATa Ha NbpBUYHO NYONMYHO NpeanaraHe Ha akuum e ycnewHo 3aBbplueHa B
HavanoTto Ha 2014 r., kato ¢ BnucBaHe 20140122110613 no napTtuaata Ha ,BU 0K AN
PYI” AL B TbproBckus permctbp kKbM AreHuusi No BNUCBaHUATA € BNWCAH YBENUYEHNAT
pasMep Ha kanuTana Ha [pyxecTtBoTO. Taka, cumtaHo oT M. siHyapy 2014 . 1 KbM
HaCTOALLMS MOMEHT, KanuTanbT Ha ,BU XKW AW TPYI” ALl e B pa3mep Ha 5 359 000 nesa.

B cboTBeTCTBME C WM3MUCKBaHMATA Ha MexagyHapogHWTe CHEeTOBOAHWM CTaHZapTM WM no-
KOHKpeTHO MCC 10 Cwbumusi cned kpas Ha om4yemHusi nepuod, KOWTO OTNn4daea
Kopurupaium cbbutms, KOMTo goKassaT YCNOBUS CbLLECTBYBANN KbM Kpasi Ha nepvoaa u un.
4, an. 1, 7. 5 oT 3akoHa 3a CYETOBOACTBOTO, CbrNacHo konto ,Cyemogodcmeomo ce
ocbwecmssea U chuHaHcosume omyemu ce cbCmassm 8 Cbomeemcmeaue € u3uckeaHusima
Ha mo3u 3aKOH rpu cbobpassseaHemMo CbC crieOHUMe OCHOBHU CHEMOB8OOHU NPUHUUNU: T. 5 -
npedumcmeo Ha cbeObpKaHUemo nped ghopmama - cOenikume U cbbumusima ce ompassieam
c4emo8o0HO CbOBPasHO MAXHOMO UKOHOMUYECKO CbObpXaHue, CbUWHOCM U ¢buHaHcosea
peasiHocm, a He ¢opmarsniHo crioped rpasHama um ¢opma“. [lo CBOETO MKOHOMWUYECKO
CbabpXXaHne, BHECEHUTE OT aKUMOHepuUTe CpPeAcTBa ca 4vacT OT cobCTBEHMs KanuTan Ha
APY>XECTBOTO, a He ca nacuB M TAXHOTO NpeacTaBsiHe kaTo nacus 6u goseno oo 3abnyga
notpebutenute Ha uHaHcOBM OT4yeTW. [Mopagnm Te3an NPUYMHU B TOAULLHMSA OAUTMPaH
dmHaHcoB oT4yeT Ha [pyxectBoto kbM 31.12.2013 r., edeKTMBHO BHECEHMUTE MO
HabupaTenHn CMEeTKN Ha KOMNaHUATa CyMMN OT 3anucaHuTe akuumn B pasmep Ha 2 300 xvn.n..
BbB Bpb3Ka C npoueaypara no yBenuyaBaHe kanutana Ha [pyKeCcTBOTO, ca OTpa3eHu KaTo
yacT oT cobCcTBEHMSA KanuTan B NepoTo ,yBenMYeHWe Ha kanutana®, KaTo no TO3M HauduH
coBCTBEHUAT KanuTan Ha [pyxecTBoTo Bb3nusa Ha 2 500 xun. nB.

Kbm 30.09.2014 r. 4bnArocpovyHMTE MHBECTMUMN Ha [pyXeCTBOTO BbB (PMHAHCOBU aKTMBU B
pa3mep Ha 3 000 xun.nB. NnpeacTasnsaBaTt AANOBOTO y4acTUe Ha KOMMaHUSTa B ObLUEPHOTO
apyxectso “BU DKM AN MMO” EAJl, yupedeHo cCbrnacHo pelieHme Ha CbBeTa Ha
avpektopute Ha B/ DKW A TPYM” AL ot 21.01.2014 r., CbIMacHO pelleHneTo Ha
O6woTo cbbpaHme Ha akumoHepuTe Ha [pyxecTBoTO, NnpoBeaeHo Ha 13.01.2014 r.

TekywuTe aktueu Ha BV KU AU TPYI” AL kbm 30.09.2014 r., ocBeH napuyHK cpeacTea
BKMOYBAT MHBECTULMUTE Ha [pyXecTBOTO BbB (PUHAHCOBU MHCTPYMEHTU, B T.H. akuum u
obnurauum Ha cToMHOCT 1 425 XMn.nB., KakTO U NPeAOCTaBEHN TbProBCKM 3aEMU, OT KOUTO
322.5 xun.nB. Ha OblUepHOTO ApyxecTso BV KN A MMO” EALL.
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3a dumHaHCcupaHe Ha genHocTTa cu [pyKecTBOTO MnaHupa ga Non3Ba KakTo cOBCTBEHM
cpeactBa nog cbopmarta Ha cobCTBEH kanuTar, Taka U BbHLWHO (bMHaHCUpaHe.

WMHdopmaunaTta, npeacrtaBeHa B TabnvuaTta no-gony, € OT MEXAWHHUA HeoauTMpaH
KOoHconuamnpaH uHaHcoB oTt4yeT kKbm 30.06.2014 r.

Tabnuua 6. CtkpateH 6anaHc Ha koHconvaupaHa 6a3a kbm 30.06.2014 1.

MNokasartenu (B xun.ns..) 30.06.2014

AxTnBM

HeTekywim aktuBu
TeKkywm akTMBU
®dUHAHCOBYW aKTUBM, AbpXaHU 3a TbpryBaHe 1534
BaemaHus 3166
MapunyHm cpepcTBa 482
OG6L0 TeKyLMN aKTUBU 5182

O6L0 aKTUBMU 5182

OcHoBeH Kanutan 5359
PesepBu

HatpynaHa nevyan6a (49)
Tekywa neyan6a/sary6a (265)
5045

Co6cTBeH kanuTan

HeTekywu nacueu
Tekywu nacueu
3aabmkeHUsA KbM AOCTaBYULIA U KITUEHTN 135
3aabmKkeHUsA KbM OCUTYPUTENHU NPeAnpUaTUs 1
[aHb4YHM 3aabIKeHUs 1
O6L0 TeKyLM NacuBu 137
137

o

O6Lwo nacuBu

10.2 O6sicHeHuUe Ha usmoYyHuUyume U pasmMepa U MeKcmoes8o onucaHue Ha napu4yHume
nomouu Ha EMumeHnma

WMHdopmaunarta, npenctaBeHa B Tabnuuata no-gony, € OT OAUTUMPAHUTE TOAMLLHU
dMHaHCcoBM OTYETU Ha apyxecTtBoTo kbM 31.12.2011 r., 31.12.2012 r. 1 31.12.2013 r. n oT
MEXONHHUTE HeoaUTMpPaHW HekoHconuaupaHu duHaHcoBn otdetTn kbMm 30.09.2012 r.,
30.09.2013r.n 30.09.2014 r.

Tabnuua 7. OTyeT 3a napuMyHMTE NOTOUM Ha HeKOHconuampaHa 6a3a 3a nepunoga 2011 — 30.09.2014 .

MapnyHu noTtouu (B Xun. nB.) 2011~ 30.09.2012 2012 30.09.2013 2013 30.09.2014

MapuyHM noTouM OT onepaTMBHa
AenHocT

MocTbnneHus OT KNNEHTU = - — — — —
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MnawaHna Ha QocTaBYULM U OpYyrY
KpeauTopu 17) 4 ©)] (@) () (134)

Mnawaxusa, cBbp3aHm ¢
Bb3HarpaxaeHus (68) (24) 27) (11) (16) 9)

MnawaHna/nocTbNNEeHUs, CBbP3aHn
C aKTUBU, AbPXXaHU C Len
TbpryBaHe = -- = = = (2421)

Apyrn nocTbnneHus /nnawadmsa ot
onepaTuBHa AEAHOCT (377)

- ©) ©) ®) 4
HeTeH napuyeH noTok ot
onepaTuBHa AEAHOCT

Mapuy4HM NoTOLM OT MHBECTULMOHHA
AenHocT — — — — — —

nOJ'Iy‘-IeHVI JINXBU No Aeno3nTun = - — — — =

Mokynka Ha UHBeCTULIMN = = = = = (3000)
HeTeH napuyeH noTok ot
MHBECTULIMOHHA AeNHOCT

Mapn4Hu notoum ot PMHaHCOBa
AenHocT

MocTbnneHusa oT emuTUpaHe Ha

LIeHHU KHMXa — — — — 2300 2859
HeTeH napuyeH noTok oT
chbMHaHcoBa genHoOCT

(85) (31) (35) (18) 2275 (2089)

MapuyHu cpeacTBa B Ha4anoTo Ha
nepuoga

MapuyHu cpeacTBa B Kpasi Ha
nepuoga

*KbMm 31.12.2011 1. ,BU DKW AU TPYIT” Al e B NpoM3BOACTBO MO NUKBMAALMS, peLleHne 3a KoeTo e B3eTo Ha ObLwo cbbpaHune
Ha akumoHepuTe, npoBedeHo Ha 12.08.2011 r. ®duHaHcoBuTEe 0T4YeTU Ha [pyxecTtBoTo KbM 31.12.2011 r. ca n3rotBeHun Ha 6asa
CueToBofeH cTaHdapT 13 ,0T4yuTaHe Npy HECBLCTOATENHOCT W NUKBMAALUMS”, KOWTO ce OTHAcs A0 NpeanpusiTUs, KOUTO He ca
nevictBawm crnopen obuonpueTata KoHUenuus 3a AencTBallo npeanpuatve. Ha nposegeHoto Ha 23.04.2012 r. O6wo
cbbpaHve Ha akLMoHepUTe ce Nprvema peLLeHve npoleaypaTta no nukeupgaums aa 6bae npekpateHa u gerHocTta Ha bW KA

AV TPYM” ALl na 6bae NpoabKeHa.

Cnepn HamansBaHeTo Ha kKanutana Ha komnaHusTa npe3 2009 r., Opy>XeCcTBOTO MOYTU He
reHepvpa npuxoau oT nuxeu. B pesyntar Ha ToBa, KakTo M nopagn ob6CTOATENCTBOTO, Ye
LB/ XN A/ TPYI” Al He u3BbpLUBA CbLUMHCKA MHBECTULMOHHA AeniHocT, Ao 2012 r.
napuvyHUTE NOTOLUM OT ornepaTuBHa AEVMHOCT Ha [APYXEeCTBOTO Ca OTpULATENHU BENUYMHM.
Bcnepncteme ctapTupaHeTo Ha npoueaypa no yBenuvyeHue Ha kanutana, kem 31.12.2013 r.
OpyxecTBOTO oTyMTa nonoxuteneH napuyeH notok. pe3 2014 r. yact oT HabpaHuTe
cpeactea B pasmep Ha 3 000 xun.nB. ca WHBECTUPaHW B y4peasBaHETO Ha AblUEepHO
npeanpustue ,BU KN A UMO* EAJl, ¢ egHonunyeH cobCcTBEHMK Ha kanutana ,BU KU
AWV TPYN* Al. [pyra 4yacT oT cpeactsaTa B pasmep Ha 1 812 xun.fiB. ca M3non3saHu 3a
noKynka Ha PUHAHCOBW MHCTPYMEHTU, @ UMEHHO OANOBY y4acTus B NyOnNnyHn n HenybnnyHm
KOMNaHun n obnurauumun, KakTo 1 3a npedoctaBdHe Ha TbproBcku 3aemn. Kbm 30.09.2014
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[pyxecTBOTO € NoAy4Mno nuxBeHn nnawaHna Ha CTOMHOCT 4 Xun.Jas. OT edHa oT
06nMraynoHHNTE EMUCUM, B KOUTO MMa UHBECTULMM.

WMHdopmaunaTta, npeacrtaBeHa B TabnvuaTta no-gony, € OT MEXAWHHUA HeoauTMpaH
KOoHconuamnpaH uHaHcoB oTt4yeT kKbm 30.06.2014 r.

Ta6bnuua 8. OTyeT 3a NapMyHMTE NOTOLM Ha KOHconMaupaHa 6a3a kbm 30.06.2014 r.

MapuyHu noToum (B Xun. nB.) 30.06.2014

lMapuyHu noToum OT onepaTuBHa AenHocT

MocTbnneHns oT KNUeHTU
MnawaHua Ha gocTaBYMLM (134)
MnawaHusa, cBbp3aHn C Bb3HarpaxaeHus 5)

MocTbnneHusa/nnawaHms, CBbp3aHN C aKTMBU, AbPXaHU C Len ThbpryBaHe (1587)

Apyrv nocTbnnexHus /nnawaHus oT onepaTMBHa AeNHOCT (3114)

HeTeH napuyeH noTok oT onepaTtMBHa AENHOCT

I'Ionyqel-m JINXBU NO Aeno3nTu

I'IOKyn|(a Ha nHBecTUuuumn

HeTeH napu4yeH NOTOK OT MHBECTULIMOHHA AeNHOCT

MapuyHu noToum oT hmHaHCOBA AEAHOCT

MocTbnneHus oT eMUTMpPaHe Ha LIeHHU KHUXa 2859

HeTteH napu4eH NOToK oT dlechosa AenHoct

(1981)

I'Iapwmu cpeAcTBa B HA4anoTo Ha nepuoga

MapuyHu cpeacTBa B Kpas Ha nepuoaa

10.3 UHpopmauyus 3a HyxOume om 3aeMu U cmpykmypa Ha (PuHaHcupaHemo Ha
EmumeHma

MoTtpebHocTuTe Ha [pyXeCcTBOTO OT MapuyHM CpencTBa OO MOMEHTa ca MOKPMBaHU OT
aKUMOHEPHUS KanuTan Ha KoMmnaHusTa.

OcBeH cbe cobecTBeHM cpeacTsa, , BV IXKM AV TPYM” Al we duHaHcupa cBosiTa AEMHOCT,
B TOBa 4MUCNo U MHBECTUUMnNTE B HEeaABMXKXMMU MUMOTU C NomMoLlTa Ha 3aeMHU CcpeacTBa.
BbHLWHOTO hnHaHcupaHe we 6bae nog opmara Ha:

e BaHKOBM M TbProBCKU KPEAUTH;

e eMuTMpaHe Ha obnuraumn.

N36opbT Ha mHaHcupaHe we 6bae cbobpaseH C nasapHUTE YCNOBUA M HanMyuneTo Ha
pecypcu, kaTo wWwe 6bae msbpaHa dopma, KOATO MUHMMMU3MPA LieHaTa Ha MpuBReYeHus
pecypc, Npu oTYNTaHe Ha HEOOXOAMMOCTTa OT MbBKABOCT MpU YCBOSIBAHE Ha cpeacTBaTa 3a
dMHaHCUpaHe Ha MHBECTULMOHHUTE NPOEKTU C orneq cneumdukaTa Ha Hy>auTe OT NapuyHu
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CpeAcTBa Ha pasnuyHUTe eTanu OT peanusanpaHeTo Ha npoektute (npugobusaHe Ha
HeOBWXMM UMOT U/vnn npugobuBaHe Ha OANOBE U akuMW OT OPY)KeCTBa MHBECTMpaluu B
HeaBMXMMU UMOTH). 3non3BaHeTo Ha BBLHLWHO (PMHaHCuMpaHe We fafe Bb3MOXHOCT Ha
[pyxecTBOTO fa pasnornara C MnoBe4vye cpencTsBa, KOeTo Lie MO3BOMIN CbCTaBAHETO Ha
aumeepcuduumpan noptgens oT akTMBM U LWe MakcMmuavMpa Bb3BpawaemocTTa Ha
akumoHepuTe.

Cnep HeycnewHaTta emucusa obnurauun, nsgageHa no pewexve Ha CbBeTa Ha AnpekTopuTe
Ha OpyxectBoto oT 10.06.2014 r., ¢ peweHne Ha CbBeTa oT 10.10.2014 r. e cTapTnpaHa
npoueaypa no M3gaBaHe Ha HoBa 0GnMrauMoHHa emmcusa B pa3mep Ha 5 000 obnurauum ¢
obua emmcmoHHa ctonmHocT 5 000 000 neBa, Bcska ¢ HOMMHaNHA 1 eMUCUOHHA CTOMHOCT 1
000 neBa, cbC CPOYHOCT A0 nagexa 5 roguHu (paBHABaLLM ce Ha 60 Meceua) OT faTaTa Ha
CKIoYBaHe Ha obnurauMoHHUS 3aeM W Nepuod Ha KynoHHO nnaiwiaHe 6 meceua. [Mpu
YCMELHO CKIioYBaHe Ha obnuraumoHHus 3aem, cpeactBaTa, HabpaHuM OT emucuaTa LWe
ObaaT M3MNON3BaHM 3a OCbLUECTBSBAHE Ha MHBECTULMM B WMOTHUSI CEKTOP, KakTo 4pes3
OVPEKTHA MOKyMNKa Ha HeABWXUMM UMOTW, B T.4. UMOTM B MPOLEC HA M3rpaxgaHe, Taka u
ype3 OSNOBU yvyacTusi B [OpPY)KECTBa, WHBECTMpalLUM B HeOBWXUMM WMOTW, MOKyMnKa Ha
OrpaHMYeHn BeLLHM NpaBa M NOKynka Ha B3eMaHns, 06e3neyeHn ¢ HeagBKMMU UMOTMU.

10.4 UHepopmMayusi OMHOCHO @8cCsIKaKeU Oz2paHUYEeHUSsI 8bpXYy U3MoJsi3eaHemo Ha
Kanumasiogu pecypcu, Koumo 3Ha4dumeslHO ca 3aceaHanu unu 6uxa Moenu
3Ha4umesHO Oa 3aceaHam NPsIKO uslu KoceeHo deliHocmma Ha EMumeHnma

,D.py)KeCTBOTO HEe € OorpaHn4eHoO nMno 3akKOH p[Oa nogabplKa onpenerneHo MakCuMmalrHo
CbOTHOLLEeHne Mexay BbHLUHU U cobCcTBEHM cpeactBa Kato HAMa U OrpaHN4YeHua BBbPXY
M3non3BaHeTo Ha KanutanoBu pecypCu, KOUTO 3HAYUTENTHO Ca 3acerHanu unm Ounxa mornu
3HaA4YNTENHO Oa 3acerHat npsako Ui KOCBEHO nenHocTTa Mmy. TakmBa orpaHmn4eHnda He ca
npeasnageHn U B YcTaBa Ha ,upy)KeCTBOTO.

3a bnHaHcMpaHe Ha AenHOCTTa CWu, KOMMaHMATa MOXe Oa u3nonsBa CoOOCTBEH kanuTtan,
ObNroB kanutan nog oopmarta o6nmraunmoHHn 3aemu, 6aHKOBM KpeaUTU, TbPrOBCKM 3aEMU U
ap.

10.5 MWHepopmayusi, omHacsiwa ce OO oOYakeaHU U3MOYHUUU Ha cpedcmea,
Heob6xodumu 3a uU3nbJ/IHeHUe Ha aH2aXuMeHmume, Moco4YyeHuU 8 moyka 5.4

3a peanuavpaHe Ha UHBECTULIMOHHATA CU CTpaTernsi, ocBeH cobCTBEH KanuTarn € Bb3MOXHO
[py>XecTBOTO [a 13MOon3Ba 1 3aeMeH pecypc nog dpopmMarta Ha KoprnopaTUBHU obnurauum.

N36opbT Ha KOHKpeTHaTa dopma Ha uHaHcuMpaHe wWe 6bae cbobpaseH C nasapHuTe
YCNOBUS N HanNU4MeTo Ha pecypcu, kato we 6bae usbpaHa cdopma, KOATO MUHUMU3UPA
LeHaTa Ha 3aeMHus pecypc.
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11 HAYYHOW3CIEOOBATEJICKA U PA3BOVHA OENHOCT, MATEHTU U NIULIEH3WU
,BV DK AA TPYI” Al He n3BbpLUBa HAy4YHOM3CIeaoBaTencka M pa3BoHa AENHOCT. KbM
MOMEHTa HsIMa permcTpupaHy naTeHTM U 4ENHOCTTa My He 3aBUCK OT U3A4aaeHU NULEH3UN.

,D,py)KeCTBOTO He € CTpaHa Nno JIMUEeH3NOHHN OOroBOpK 3a non3BaHe Ha NaTteHTU, KakTto U no
OOroBopu 3a nosidBaHe Ha KakBaTo U Aa € nHayctpunasrnHa cobCTBEHOCT.
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12 UH®OPMALUA 3A TEHOEHUUUTE

lMo-0ony ca npedcmaseHU KOHCMamauuu U U3800U 3a CbCMOSHUEMO U OCHOB8HUME
meHOeHUUU 8 pa3gumuemo Ha fasapa Ha HeO8UXUMU UMOMU, maka Kakmo au euxoa
Lpyxecmeomo. CwObpxawjama ce & mo3u pasden uUHgopmayus ce OocHosasa Ha
oyYakeaHusima u rpedronoxeHusima HU KbM 0amama Ha u32omesiHe Ha PeaucmpayuoHHUSsI
OoKymeHm. Bb3moxHo e 6bdewomo pasgumue Ha fnaszapa Ha Hedsuxumu umomu unu
guHaHcoeomo cbcmosiHue Ha [pyxecmeomo Oa ce pasnuyasa 3Ha4YumesiIHo om moea,
Koemo Hue o4akeame U npedsuxdame. [pyxecmeomo He Moxe O0Oa e2apaHmupa
peanusupaHemo Ha me3u rpo2HO3U U MocmuaaHemo Ha XefiaHume om Hea20 pes3ynmamu.

I'Ile npencraBAHETO Ha OCHOBHUTE TeHOEHUUMM Ha na3apa Ha HeaBWXunmm MMOTU B TO3U
pernctpaumMoHeH AOKYMEHT € U3nosns3saHa Mchopmau,vm OT cnegHnTe N3TovHnUn:

AreHuus 3a MikoHoMmnyeckn AHanusm u MNMporHosu - www.aeaf.bq ;
HaunoHaneH ctatucTnyeckm MHCTUTYT — Www.nsi.bg;

bvnrepuan MNponeptnc — www.bulgarianproperties.bq ;

Bbbnrapcka HapogHa baHka — www.bnb.bg;
ALOPEC HeaBmxnmmn umotn — www.address.bg;
Arco Real Estate — www.arcoreal.bg;

@opTLH MIHTEepHeLbHBN — www.forton.bg;

W Opyry UunuTupaHu no-4ony B TEKCTa;
12.1 MakpoukoHoMuU4YecKa paMKa

[enHocTTa Ha [pyKeCTBOTO € B Npsika 3aBUCMMOCT OT obLaTa MakpoMKoHOMMYEeCKa cpeaa B
Bwnrapus. MNo-gony ca npeactaBeHn AaHHU U KpaTKo ONMCaHWEe Ha Makpo nokasaTtenu npes
nepmoga 2012 r. — 2014 r., KAKTO M TEXHUTE O4YaKBaHW CTOMHOCTM Npe3 cnegsawute 2
rOAVHWN.

Mpe3 nbpBarta nonosuHa Ha 2013 r. pa3BMTMETO HO Obnrapckara MKOHOMUKA 6e HeraTmMBHO,
KaTo TOBa OCHOBHO Ce MPOsABM B AaHHUTE 3a BTOPOTO Tpumeceune — BBl otbenssa cnag Ha
roguiuHa 6asa, 3a nbpBu NbT OT HavanoTto Ha 2010 r. [Npe3 TpeToTo TpuMeceumne Ha 2013 .
pacTeXbT Ha MKOHOMMKATa OTHOBO MPEMMHA Ha MONOXWUTENHA Teputopus, a npes
nocnegHuTe Tpu Meceua ce yckopu Ao 1.6%, wusnpeBapBalkv AMHaMukata npes
npeaxodHnTe HAKOMKO Tpumeceumns u npes yanata 2012 r. Ha rognwHa 6as3a BBl npes
2013r. HapacHa ¢ 0.9% KkaTo OCHOBHWMAT ABuraten npes rogvHata 0Oelwe BBHLIHOTO
notpebnexHne crned OoTHOCUTENHO criaboTto my passuTve npe3 2012 r.2. Bbnpeku ToBa, B
cpedHoCcpoYeH nnaH, AreHumsi 3a MIKOHOMUYECKM aHanmam 1 NPOrHo3u NpeaBmxaa pbCTbT Ha
M3HOCa Ja Hopmarnuanpa TEMMNOTO CU Ha pacTex Ao 5% Ha roguHa.

Mpe3 2013 r. BHOCBLT Ha CTOKM M ycnyrn cbwo oTtbensasa nokavsaHe ¢ 5.7%. Toa ce
AbIKeLe OCHOBHO Ha TbPCEHETO Ha CYPOBUHM OT eKCnopTHUTE oTpacnu. [pes cnegpawuTe
HSAKOJSTKO roAuHM AreHumsTa NporHo3npa peanHusT pacTex Ha BHoca fAa O0bae cpeaHO OKoro
6%, a yckopeHneTo aa 6bae OCHOBHO NO NINHWUS HA UHBECTULMOHHW 1 NOTPEOUTENCKM CTOKM.

2 WNaTouHmk: MakpouMKoHOMMYecka nporHoda Anpun 2014 ., AreHUMst 33 MKOHOMUYECKM aHamuau UM NporHoaw,

http://aeaf.bg/images/stories/forecasts/aeaf 201404.pdf
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Mpadumka 1
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3a pacTtexa Ha BBIT
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KpaiWHo notpebnerie
B CpyTHO 0bpadyBaqe Ha OCHOBEH KamnuTan
HeTteH uaHoc
3abenskka: JaHHWTE 33 NPVHOCA HE Ca afWTMBHW NOopaaW OUPEKTHO

BERWMHO OﬁBbDSBaHe W CE30HHO MarmaxknaHe Ha BBl » koMnoHeHTH-
Te MY, He € BKNIOYeH NMPWMHOCET HAa M3MEHEHWMETO Ha 3anacure.

WMatounuun: HCW, naumcnenna Ha BHE.

HaHHnte Ha HCW 3a nbpBoTO TpuMmeceume Ha 2014 r. nokassaT BepwkeH pbCT Ha BBI1 ot
0.3% 1 1.2% Ha roguwHa 6a3a. EkcnpecHuTe oueHkn Ha VIHCTUTyTa 3a BTOPOTO Tpumecevme
Ha 2014 r., nybnukyBaHn Ha 14.08.2014 r., nocoyBaT nosuweHne Ha pbcta oT 0.5% Ha
TpumeceyHa 1 1.6% Ha roguwHa 6a3a’. MNpes nbpBaTa nonosuHa Ha 2014 r. ce Habnogaea
M3MEHEHMEe Ha npUHOCa MO KOMMOHEHTUTE Ha KpavHO W3MNOoN3BaHe KaTo KpawmHOTO
notpebneHne n 6Gpyto ob6pasyBaHETO Ha OCHOBEH KanmuTan ca OCHOBHW ABUraTenu Ha
pacTtexa (Bux rpaduka 1).

BeTpunoobpasHaTa rpaduka, npeacrassawaTta nporHo3ata Ha BHB 3a pbcta Ha BBl (Bux
rpacuvka 2), oyepTaBa KaTo Han-BEPOSATEH CLieHapun NoBULIEHNE Ha pbCTa Ha MKOHOMUKaTa
1 gocTuraHe o HuBa oT 3% pbCT Ha roavilHa 6a3a npes BTOpoTo Tpumeceume Ha 2015r.4

3 NaTouHuk: HaunoHaneH Cratuctudecku MHCTUTYT, www.nsi.bg

4 NaTounuk: Bbnrapcka HapoaHa Banka, www.bnb.bg
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Npaduka 2
BeTpunoobpasHa rpaduka 3a o4akBaHWUA roguLleH
Temn Ha nameHeHue Ha BBI1
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U3moyHuk: BHB, koHomu4ecku npeaned 02/2014

B pesyntaT Ha cBOsi aHanu3 kbM M. anpun 2014 r., AreHuunaTa 3a MKOHOMUYECKN aHanmsm u
NPOrHO3un oueHsBaT NOTEHUManHMa pbCT Ha 6bnrapckata nkoHomuka Ha 1.5% npe3 2014 r. un
2.5% npe3 2015 r. (Bwx Tabnuua 9), kKaTo Taka nporHo3aTa cbBnaga ¢ Tasm Ha bHB. B
HOMWHaNHO m3paxeHune ce npegswxaa BBl ga Bb3ne3e CbOTBETHO Ha 79.2 mnpd. nB. U
82.6 mnpa. nB. Nnpes Te3n ABe roanHu.

Tabnuua 9. MakpoukoHoMU4eCku MHAMKaTOp: ThpceHe n npeanaraHe Ha CToku u ycnyru npes 2010 — 2015 .

2010 2011 2012 2013 2014* 2015*
TbpceHe 1 npeanaraHe Ha CTOKU U YCAYrU N3meHeHue Ha pusnueckute obemu, %
YacTtHo noTpebneHue 0.1 1.5 3.7 -2.3 2.2 3.7
MpaBuTencTseHo notpebneHune 1.9 1.6 -0.5 2.5 0.6 -1.4
BpyTo 06pasyBaHe Ha OCHOBEH KanuTan -18.3 -6.5 4 -0.3 3.5 5
KpaiiHo BbTpeLllHO TbpceHe -4.8 0 3.1 -1.1 2.3 3.2
M3HOC Ha CTOKM 1 ycnyrun 14.7 12.3 -0.4 8.9 1.7 4.9
-8 m.4. CMoKu 19.8 16.6 -0.9 12 1.9 53
-8 m.y. yciyau 2.6 -0.9 1.2 -1.8 1.2 3.4
KpaiiHo TbpceHe 1.1 4.4 1.7 2.8 2.1 3.9
BHOC Ha CTOKU U ycayrm 2.4 8.8 33 5.7 2.8 5.9
-8 m.4. CMoKu 6.4 11.4 4.5 6.2 33 6.3
-8 m.y. ycayau -14.5 -7.1 -4.9 2.3 0 3.5
BpyTeH BbTpeleH NPoAyKT 0.4 1.8 0.6 0.9 1.5 2.5

M3mouruk: MakpoukoHomuyecka npoeHosa Anpun 2014 e., AzeHyus 3a MkoHomuyecku AHanusu u lMpoeHo3u
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Mo gaHHm Ha HCW, npeactaBeHn oT AreHumsita 3a MKOHOMUYECKWM aHanmsvM U MporHosu
WHBECTULIMOHHATA AenHocT, kosaTo npe3 2012 r. eaea Oe 3ano4yHana ga ce Bb3CTaHOBSIBA OT
peuecusita, 3anovHana npe3 2009 r., npe3 2013 r. OTHOBO MpeMuMHa Ha oOTpuuaTesnHa
Teputopus. OBwmTe NHBECTMLMWN 3a CTpaHaTa ce cBuxa € 6.7% npes3 nbpBOTO Nonyroane Ha
2013 r., HO GnarogapeHue Ha HapacTBaHeTO, 0TOensi3aHO Mpe3 BTopaTa MOSIOBUHA Ha
rogMHaTta, MHBECTMLMOHHaTa OEeWHOCT peanuaupa MuHuManeH cnag ot 0.1% Ha roguwiHa
6asa. OT AreHumdaTa 3a MKOHOMMYECKM aHanM3uM W MNpPOrHo3W npeasBmxgaT Mo-yMepeHu
TEMIMOBE Ha pacTexX Ha MHBeCTUUMNTE Ha oOHa Ha nNepuoaa Npean peLecnsita — CbOTBETHO
3.8% n 5.4% npe3 2014 n 2015 r°. Mo aaHHM Ha HCU 3a nbpBOTO TpMMeceume Ha 2014r.
WHBECTULIMUTE B OCHOBEH KanuTan HapacTteBaT ¢ 3.4% Ha roamwHa 6as3a, a ekcrnpecHute
OLUEeHKM Ha MWHcTMTyTa 3a BTOPOTO TpUMecevyMe Ha roauHaTa Moka3BaT pPbCT Ha
mHBectnymmte ot 3.9%.

MpeknTe YykgecTpaHHW MHBECTULMN B CTpaHaTa oTyMTaT cnabo nsocraBaHe, HO KaTo Lo
3anasBaT HMBOTO CU OT MNpeaullHu roguHn. Hamn-aktyanHute gaHHu Ha BHB 3a MY 3a
nepuoga M. sHyapu 2014 r. — M. toHn 2014 r. noka3BaTt n3ocTaBaHe Ha O0LLO akymynnpaHuTe
MY cnpsamo cbwmsa nepmog Ha 2013 r.

Mpadumka 3
Mpekn uHBecTMUMM B Bbnrapus
AHYapu - IoHU

(2013r.m 2014 r.)
(MnH. eBpO)
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O6uwo Oanos kanuTan Opyrkanutan PenHBecTupaHa
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@B2013r. 02014r.

U3moyHuk: BHB

Mo oTpacrnoBa CTpyKTypa Han-ronemMmu HeTHU UHBECTULMM 3a nepuoda M. aHyapu 2014 r. — m.
toHn 2014 r. ca Haco4veHn KbM oTpachn NpepaboTBalua npomuneHocT (203.3 MiH. eBpo),
Onepauun ¢ Heaswxumn umoTtn, HaemopatenHa gewHocT n 6usHec ycnyrn (198.1 mnH.
eBpo) un CtpoutencrtBo (44.3 mnH. eBpo). Npe3 2014 r. AreHumsTa 3a WKOHOMWUYECKM

5 WMatouHmk: MakpouKoHOMMYecka nporHoda Anpun 2014 ., AreHUMst 33 MKOHOMUYECKM aHammMau UM NporHoaw,

http://aeaf.bg/images/stories/forecasts/aeaf 201404.pdf
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aHanuau 1 NPorHoO3n o4akKBa YyXaecTpaHHUTE UHBECTUUMM Aa Bb3NnA3aT Ha 1.1 mnpAa. eBpo
(Bwx Tabnwuua 2 no-gony).

Npacuka 4
OTpacnoBa CTPYKTypa Ha NnpeKkMre MHBeCTULIMK
B Bwnrapuna
(MFH. eBpo) (AHyapw - oHW 2014r.)
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a[lpepatoTEalla NPoMM LLUNEHOCT
8 OnepauvK ¢ HEAEWHWMA UMOTH, HAEM OO aTeNHa AeiiHOCT M BUaHeCYCyri
8 CTpomTencTeo
O XaTenw W pecTopaHTH
O TBproeva, pemoHT 1 TexHuJecko obcny#eaHe
allpyru
M3TourHuk: BHB

MogobHo Ha uHBecTUumMTe, notpebneHneTo otbensasa snowasaHe npe3 2013 r. JokaTo
npe3 2011 r. - 2012 r. ce HabnogaBa ymMepeHO Bb3CTaHOBSIBAHe Ha noTpebutenckurte
pa3sxoau, npe3 2013 r. o6embT Ha noTpebneHneTo ce ceu ¢ 1.4%, KaTo TeMnbT Ha cnapg 6e
OTHOCUTENHO MOCTOAHEH Npe3 usanaTta roguHa. CnagbT ce Abikelle Ha noTpebrneHneTo Ha
OOMaKMHCTBaTa, koeTo ce cBu ¢ 2.3% cnpamo 2012 r., gokato nybnmyHoTO noTpebneHne ce
nosuwwn ¢ 2.5%°. Kbm nbpBoTO TpuMeceune Ha 2014 r. noTpebneHMeTo Nokasea curHanuv 3a
Bb3CTaHOBsIBaHEe KaToO pbCTa Ha roguiiHa 6asa npes nbpBoTO Tpumeceune Ha 2014 r. e 3%,
a ekcrnipecHute oueHkn Ha HCU 3a BTopoTo TpuMeceumne Ha 2014 r. noco4BaT pbCT OT 2%
CNpsiMO BTOPOTO TpumMeceune Ha 2013 T.

OuHamumkaTa Ha nnaTtexxHus 6anaHc npes3 2013 r. cunHo Hanogobsisawe npouecute oT 2011
r., korato 6e HaTpynaH M3nNUWbBK NO TekywaTta cMeTka npu HabnogaBaHW W3XOASALM
doMHaHCOBM NoTouM OT cTpaHaTa. lNpe3 usmmnHanaTa roguMHa 3a nonoXxuTernHata CTOMHOCT
no Tekywarta cmetka ot 751.3 mnH. eBpo (1.9% ot BBIM npn aedmunt ot 0.8% rogmHa no-

6 MatouHmk: MakpoukoHOMMYecka nporHoda Anpun 2014 ., AreHUMSt 33 MKOHOMUYECKM aHammMau M NporHoaw,
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paHo) cToeLle 3HAYUTENHOTO HapacTBaHe Ha U3HOCA Ha CTOKM KakTo B HOMWHAmMHO, Taka 1 B
peanHo m3paxeHune (B Tabnuua 10). MNpe3 nbpBoTO TpUMmeceume Ha 2014 r. pbcTa Ha
n3Hoca ce 3abaBu, AOKATO BHOCHT NMOKasBa CUrHanu 3a Bb3CTaHOBSBAHE B YHUCOH C pbCTa
BbB BbTPELIHOTO notpebnenune. EkcnpecHuTte oueHkn Ha HCW 3a BTOpoTO Tpumeceune Ha
2014 r. nokasBaT OTpMUaTENHO BLHLWHOTBLPrOBCKO cango oT 463 MiiH. nB.

B cbwoTto Bpeme, cnagbT B NOTPeOneHneTo U MHBECTULMOHHATA akTUBHOCT B CTpaHaTa
npe3 2013 r. ce oTpasn OT eAHa cTpaHa B No-cnab BHOC, a OT gpyra — B U3HOC Ha cBOGOAHM
KanuTtanu B YyxbuHa. OTpuuatenHuaT 6anaHc no ouHaHcoBaTa cMeTKa Bb3nese Ha 3.7% oT
BBIN. B pesyntat Ha TOBa, cnopef AreHUMsTa 3a MKOHOMWYECKM aHanmsan U MNpPOrHo3w,
N3NUWBKLT Ha TekywaTta cMeTka e ce noHwkn o 1.2% ot BBl npe3 2014 r. u 0.7% B
kpas Ha 2015 r. (Bwx Tabnuua 10).

Ta6bnuua 10. MakpounkoHoMuyeckn nHgukatop: NnartexeH 6anaHc npes 2010 — 2015 .

2010 2011 2012 2013 2014* 2015*
MnaTtexxkeH 6anaHc MnH.eBpo
M3Hoc Ha cToku (f.0.b) 15561 20 264 20770 22228 22557 23991
BHoc Ha cTokwm (f.0.b) 18 325 22 420 24230 24582 25286 27 086
Toproscku 6anaHc -2764 -2156 -3 460 -2 353 -2729 -3095
Kamo % om bBI1 -7.7 -5.6 -8.7 -5.9 -6.7 -7.3
M3Hoc Ha ycnyrm 5011 5354 5794 5769 6044 6396
-8 M.4. mypusvm 2747 2 852 2917 3058 3181 3276
BHoc Ha ycnyrm 3144 3038 3414 3661 3812 4031
-8 M.4. mypu3sm 931 959 1016 1150 1185 1220
Canpo no ycnyrure 1868 2316 2380 2108 2231 2 365
Kamo % om bBI1 5.2 6 6 53 5.5 5.6
Canpo no CTOKU U ycnyru -896 159 -1 080 -245 -498 -730
Kamo % om bBI1 -2.5 0.4 -2.7 -0.6 -1.2 -1.7
Canpo no goxoa v TeKywm TpaHchepu 363 -126 746 996 979 1028
Kamo % om bBI1 1 -0.3 1.9 2.5 2.4 2.4
TeKyLwa cmeTka -533 33 -334 751 481 297
Kamo % om bBI1 -1.5 0.1 -0.8 1.9 1.2 0.7
?T’:;:";Ta HYKACCTPAHHM — MHBECTULMM B 4 159 1330 1070 1092 1114 1137
06wy, 6anaHc -384 159 2161 -599 789 176

M3moyHuk: MakpoukoHomuy4ecka npoeHo3a Anpun 2014 e., AeeHuyus 3a MkoHomudecku AHanusu u poeHo3u

3a 2013 r. obwara cpegHorogviHa NMHAaUUs, N34ncrneHa Ypes XapMOoHU3MPaHNS MHAEKC
Ha noTpebutenckute ueHn, 6e 0.4%, a wHpnauuaTa B Kpas Ha roguvHata bGelwe
oTpuuaTtenHa-0.9%’.

7 WN3TouHuk: MaKpoMKOHOMMYecka nporHoda Anpun 2014 ., AreHUMst 33 MKOHOMUYECKM aHammMau UM NporHoaw,
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Npacmka 5 — lNMpomsiHa B XapMOHU3MpPaHUS MHOEKC Ha noTpebutenckute ueHu 2013 r. —
2014 .

) . 1 .

U3mouHuk: HCU, cobcmeeHu usqucneHusi

CeuBaHeTO Ha TemMnoBeTe Ha MHdMNaUMA No Meceuu Ha roauviliHa 6asa 3ano4dHa olle npes
nocnegHoTo Tpumeceune Ha 2012 r., korato vHdnauyuata bewe okono 3% W nNpemunHa B
nepuoa Ha Aednaums oo cpeaarta Ha 2013 r., korato MHdNauuaTa 3a M. oHK belle 0%.
Kakto ce Habnwogaea B pacdumka 5, B HadanoTto Ha 2014 r. e Hanuue gednauus, KOATo
npogbsmkasa u B nbpeuTe Meceun Ha 2014 r. Cnopea msuucneHns Ha BHB onpegenswo
3HayeHMe 3a 3agbnboyaBaHeTo Ha gednaumdra  Mmalle MNOEBTUHSBAHETO Ha
TPaHCMNOPTHUTE FOpUBa, XpaHUTE N YCNyruTe, koeto 6e pesynTaT rmaBHO OT NOHWXKEHMETO Ha
MEeXAYHapO4HUTE LeHW 1 NPOSBNEHMETO Ha cneumduyHu akTopu, CBbP3aHN C HAKOM rpynu
ycnyrn. OT pgpyra cTpaHa, CBMBAHETO Ha OTpuuaTenHus npuMHOC Ha agMWHUCTPATUMBHO
onpedensHNTe LEHW OT MapT OorpaHMynm Temna Ha cnag Ha obwus MHOEKC Ha
notpebutenckute ueHn. O4akBaHnATa Ha AreHumsaTa 3a MIKOHOMUYECKM aHann3n 1 NPorHo3mu
ca, Yye genaumMoHHUTE npouecu e npoabimkaTt NoHe 00 Kpasa Ha 2014 r. Tasn gnHamuka
BOOM 00 OLEHKa, Ye cpeaHoroguwiHata mHdbnaums 3a 2014 r. we 6bae otpuuatenHa. Mo
KOHKpeTHO, nporHo3aTa 3a 2014 r. e 3a uHdpnaums ot 1% B kpas Ha 2014 r. n 3a
oTpuuaTenHa cpegHoroguiuHa nHdnaums ot 0.5%.

duckanHaTa No3MuUMs HaN-BEPOSITHO A OCTaHe HeyTpanHa KbM MKOHOMWKaTa, KaKTo npes
2014, taka n 2015 r. Npun ToBa NONOXEHNE, Ce OYaKBa AePUUMTBLT Aa OCTaHe HEMPOMEHEH
Ha 1.9% npe3 2014 r. n ga Hamanee 7o 1.6% npe3 2015 r. (Bwk Tabnumua 11).
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Ta6bnuua 11. MakponkoHoMu4eckn nHpmukatTop: bBrogxer npes 2010 — 2015 r.

Bropxer 2010 2011 2012 2013 2014* 2015*
06,0 NpUxoAn, MAH. NB. 23932 25378 27 470 28981 29508 30833
[JaHbyHM npuxoam 19 009 20592 21523 22 370 23247 24410
anc 6267 6612 7152 7 366 7552 7936
AKLM3M 3568 3860 4048 4056 4217 4525
KopnopatmseH gaHbK 1243 1378 1421 1519 1559 1628
f:::“ BUPXy AoXopuTe Ha uanueckuTe ) o 2162 2282 2334 2489 2589
CoumanHu ocurypoBKu 5094 5500 5590 6 060 6217 6 465
BrogrKeTteH 6anaHc, % ot BBl -3.9 -2.1 -0.4 -1.9 -1.9 -1.6
UuknuuHo-npucnocobeH broaxketeH 6anaHc, 39 16 03 1 A 1

% ot bBIN

M3moyHuk: MakpoukoHomuy4ecka npoaHo3a Anpun 2014 e., AeeHuyus 3a MkoHomudecku AHanusu u [TpoeHo3u

12.2 Ma3ap Ha Hed8uXXUMU umMomu

MNMocnegHata roavMHa ce OTNMYyaBalle OT NPEAXOAHMTE Hail-Beye C ToBa, 4Ye MOo-4ecTo
JaHHUTE 3a UMOTHMA Nasap 6sxa nonoxutenHu. ToBa nokassa, Ye ca Hanuue curHanu 3a
3arnoyHano Bb3CTaHOBSIBAHE Ha Masapa Ha HeOBWXUMM MMOTU OT KpusaTta. OGemute Ha
npoaaXobwu Ha MMOTM HapacHaxa, a crnagbT Ha LieHuTe ce 3abaBu, a B HAKOM OGNacTHU
rpagoBe pbCTOBETE NPeMMHaxa B nonoxuTenHaTta 3oHa. OCBeH ToBa AaHHNUTE 3a NMXBeHaTa
cTatuctMka u obemute Ha Kpeautute Ha BHB oT Hayanoto Ha roguHaTta nokassBaT
3HaYUTENHO yBEenM4YeHne Ha obemMuTe Ha KpeauTuTe, OTNYyCHATU B NieBa, KaKTo M cnag Ha
NUXBEHUTE MPOLIEHTH.

padbuka 6 — NpomsiHa Ha obema n NNXeK NO NNOTeYHN KpeanTn npes 2014 r.
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2014 2014 2014 2014 2014 2014

mm [Tpomsana Ha 06eMK Mo UNoTeUHn KpeauTH B iesa Hos Buanec(cnpamo cboTeeTel mecel, Ha
NPeaxo/Ha ronHa, AACHa crana)

w— [TAXBW 110 UMNOTEUHWU KpeauTH 8 Nesa no Hos Gusnec

UsmoyHuk: BHB, cobcmeeHu usyucieHus

Mo gaHHKM Ha ,Bvnrepman lMponeptuc* Codums Gelwe eanH OT Han-akTMBHUTE Nasapw, KaTto
obemute OT coenku otbensasaxa pbCcT oT okorno 10% Ha roguwHa 6a3a. NMpogaxbuTte Ha
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MOPCKM BakaHLMOHHM MMOTK, KOMTO M3ns3oxa oT Kpmsarta npes3 2013 r., ce yBenuumxa ¢
okono 20%%. 3a pasnuka OT MOPCKWATE, CKU KypoOpTUTE BCE OlLe OTYATAT OTHOCUTESHO
cnabo TbpceHe, B pe3ynTaT Ha KOeTO LieHUTe TaM BCe OLLe He ycnsaBarT Aaa ce crabunuaupar.
Mpe3 nocnegHUTe rogMHN KynyBadumTe TbpCAT Har-n3rogHaTa LeHa 1 TO4HUTe napameTpu Ha
MMOTa, KaTo KOMMPOMUCU Ce MpaBAT C NapameTpuTe, HO He U C ueHaTa. [pe3 nbpeata
nonosmHa Ha 2014 r. ce 3abens3BaTt NPOMEHM B Tasn TEHAEHUMS — KynyBayuTe ca no-
CKIMOHHM Ja HanpaBAT KOMMPOMUC C LeHaTa, HO [a 3aKkynaT TOYHUSA Cropen TexHuUTe
N3NCKBaAHNA UMOT.

Cnopepg nporHosa Ha areHums ,bwnrepuaH lNMponeptnc” 3a 2014 r. Bb3CTaHOBSIBAHETO Ha
MMOTHMS Masap Lie NpoabJhKM, KOETO e ce M3pasvM B OOMbIIHUTENHO HapacTBaHe Ha
peanuaMpaHuTe NpoaaxOu Ha KUMULLHM U BaKaHUMOHHM MMOTWU. To3n npouec uie Obae
CTUMynMpaH 1 oT NogobpsBaHETO Ha yCrnoBusATa MO UMNOTEYHUTE KPeauTU M nonuTukaTa Ha
GaHKknNTe Aa ynecHsBaT 4OCTbNa Ha KynyBavuTe 40 PMHaAHCUpaHe, nopaan HaTpynBaHETO Ha
napu4HN 4enosnTu.

12.3 X KunuwHu umomu

Cnopepg nsuucnerHnsa Ha ,bbvnrepuan Nponeptnc”’ Ha 6a3a gaHHuTe Ha HCW 3a ueHute Ha
anapTtameHTuTe B obnacTtHuTe rpagose, Npes nocnegHoTo Tpumeceyne Ha 2013 r. cpeaHuTe
LeHW Ha XunuuwaTa B CTpaHaTa ca peructpupanu pearneH rogvlleH crnag B pasmep Ha -
0.24%. CobweBpeMeHHO, LueHnTe Ha xunuwarta B Codusa ca orbensisanu BTOpM nopeaeH
peaneH roguiieH pbeT B pa3mep Ha 2.13%, KoeTo e nokasaTesnHo, Ye AbHOTO e 6uno B Kpas
Ha 2012 r. n Ha4YanoTo Ha 2013 r. 1 NasapbT B cTONMUATa Bede ybegmTenHo BbpBU NO NbTA
Ha Bb3CTaHoBsIBaHeTO. [logoBHO MOMOXWUTENHO M3MeHeHne OGenexaTr W LUeHuTe Ha
anaptameHTtuTe B Nnosame®.

Ha Npaduka 7 ca npeacraBeHn BEPWKHM OaHHW 3@ PasBUTUETO Ha LEHUTE Ha XunuwiaTta
npes nocriegHata roguHa. PbCTbT Ha uUeHuTe Ha xunuwata B Cocms u MNnosame e Hapg
cpenHus 3a cTpaHaTa KaTo Ha TpumecedHa 6asa ton goctura Ao 1.34% B [Nnosaue.

CpegHaTta uUeHa Ha anapTaMeHT B obGnacTHuTe rpagoBe B bbnrapusi 3a npes BTOpPOTO
Tpumeceune Ha 2014 r. e 6una 444.46 eBpo/kB.M. (npu 442 eBpo/kB.Mm. npe3 2013 r.).
Cnopen paHHM Ha HaumoHanHua cratuctmdeckn wuHctutyt (HCW), npes BTOpOTO
Tpumeceune Ha 2014 r. B Codma-ctonnua e 3anodHano CTPOUTENCcTBOTO Ha 49 HoBM
XUnuwiHm crpagm ¢ obwo 298 >unuwa B 19X U Manko Hag 39 xun. kB.m. (P3IM). 3a
CpaBHeHMe, Npe3 NbpPBUTE TPU Mecela Ha roguHa 3anodHaTuTe crpagm ca 35 ¢ 85 xunuwa
n 13,559 kB.m. P3I1, a rogmMHa no-paHo crpagute ca 45 cbe 180 xunuwa ¢ Hag 22 Xun. KB.M.
P3I1. Mpe3 2010 r., oTkorato ca nocrnegHuTe AaHHKW, 3a Nepuoga anpun-toHU 3anodHaTuTe
HOBW XUINULLHKW crpaam ca 6unn 112 ¢ 264 xunuwa n P31 ot Hag 54 xun. KB.M.

8 NaTouHmk: www.bulgarianproperties.bg

9 N3TouHmk: www.bulgarianproperties.bg
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padhuka 7

HoMMHaNEH PBCT Ha LEHUTE Ha XUNMLLHKM crpaau (BepuKkHM
OaHHM)
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U3moyHuk:: HCU, cobcmeeHu usyucneHusi

3a BTOpoTO Tpnmeceume Ha 2014 1. HaNn-MHOro paspeLLMTENHN 3a 3ano4YBaHe Ha CTPOEXN Ha
XUNULWHKW crpagm ca usgagenu B Mnoesame — 137, cnegsaH oT byprac ¢ 130 n Codma ¢ 118
(Bvx Npadhmka 8). CpegHaTa KBagpaTypa Ha Xunuwiata, KOUTo ca Nofydnnu paspeLleHne 3a
CTpOEX Npe3 BTOPOTO Tpumeceune Ha 2014r. e manko Hag 133 KB. M.

Bypracka obnact e BTopa B cTpaHaTa no 6pow 3anoyHaTv HOBM crpagu - 197 xunuwHu, 48
OpYyrM 1 nbpea No u3gageHun paspelmtenHn 3a ctpoex — 130 ¢ 480 xunuwa n Manko Hag
60 xun. kB.Mm. P3l1. [Npe3 nbpBOTO TpMMECeUne n3gageHnTe paspewmntendu ca ounm 202 3a
856 xwunuwa ¢ P31 ot 99,897. kB.M.

padbuka 8
l/‘laAaAeHM paspewnTesiH1 3a CTpoexX Ha HOBU Crpaaun
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UsmoyHuk: HCU, cobcmeeHu u34qucneHust
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KaTo usno 3a ctpaHaTa MECTHUTE aAMUHUCTPaUMK ca nsganu paspeLumTenHn 3a CTPoeX Ha
1,121 xunuwHn crpagn ¢ 3,462 xwunuwa B TaX, otuntat ot HCW. Cnpsimo npeaxoaHoTo
TpMMeceune n3gageHnTe paspeLumnTesiHM 3a CTPOEX Ha XUIMULWHK Crpagu ce yBenuyaear C
10.4%, xxunuwara B TaX - ¢ 2.1%, gokaTo 3acTpoeHaTa um nnowy, Hamansea ¢ 1%.

Cnopepg, nporHosata Ha ,bwbnrepuad lNponeptnc* He ce ovakBa CblLECTBEHA MPOMsHA B
LEeHUTE Ha MMOTUTE, KaTo Te e 3ana3aT CTabunHOCT M e nokaxaTt no HeaABYCMWUCIEH
HauuH, Ye cnagoBeTe Ca B MMHANOTO, KOETO e Aafe YBEPEHOCT Ha BCUYKM, Ye ABHOTO €
AOCTUrHATO U Ye MMOTHUAT nasap HaBnu3a B HOB €Tan OT CBOETO pasBuUTHE.

12.4 BakaHUUOHHU umMomu

MbpBrTEe Meceum Ha 2014 1. Bsxa ycnewHn 3a Nnpoaaxoute Ha MMOTU B CKU KYpoOpTUTE, HO
BbNpekn yBenuyeHns obem caenku, LeHuTe npoabipkaBaT ga ca nog Hatuck. OT gpyra
CTpaHa, ce HabnogaBa pbCT HA NPOAAXOMTE HA MOPCKUTE MMOTK KaTO MHTEPECHT € KaKTo
OT YyXOW, Taka n oT ObArapCcKkm KNUEeHTW.

Mpe3 namuHanmaT anmeH ce3oH (2013 r./2014 r.) ce Bb3CTaHOBM UHTEPECA B MMOTU B CKU
KypopTuTe. Bbnpekn ToBa 06eMbT Ha CAENKUTE € NO-HUCHK OT TO3M NO BpeMe Ha Byma u ce
OKa3Ba HegoCTaTb4eH, 3a Aa OKaXe HATUCK BbpXy LIEHOBOTO paBHULLE, KOETO AOBeAe A0
AONbIIHUTENEH CNad Ha LeHUTe B MbpBUTE Meceum OT rogmHara.

Han-ronsm e obembT Ha cpenkute ¢ ob3aBegeHn cTyaua M OBYCTaWHWM anapTaMeHTW.
CpepHaTta ueHa Ha npogageHuTe anaptameHTM B baHcko npe3 nbpBuTe 3 Meceua Ha
roguMHata no AgaHHu Ha ,bvnrepuan MponbpTuc e 370 eBpo Ha KB.M., KOETO NpeacTaBnsBa
cnag oT 2.6% cnpsamMo npeaxogHOTO TpMMecedne u cnag Ha roguvwHa 6a3a ¢ 3%. MNapure,
KOUTO KynyBauuMTe OTAENAT 3a NOKyrnka Ha xunuwia B baHcko npoabmkasaTt Aa Hamandaeart U
npes Tasu roguHa cpeHoOCTaTUCTUYECKNAT KynyBay otaend 22,500 espo.

Boposey npoabmkasa Aa 6bae Han-CKbMUAT CKU KypopT. Tam caernku ce CKMoYBaT Ha HMBa
cpegHo okono 630 eBpo/kB.M., a cpegHaTa obLla LueHa Ha 3akyneHuTe anapTameHTu € Hau-
BUCOKa CNpsIMO ocTaHanuTte cku kypoptn — 37,250 espo.

OcHoBHaTa yacT (80%) oT KynyBauMTe No MOpPETO KbM MOMEHTa ca pycHauu. B panoHa Ha
CnbH4YeB 6psr, byprac u Ha tor — ocHoBHO Co3onon u JloseHel, ca 3a4eCTunm NOKynkuTe Ha
MMOTM B KOMIMIEKCU OT Hal-BUCOK KNac, pasnonoXeHn Ha mbpBa NuHUS Ha LeHu mexay 1100
n 1500 eBpo/kB.M. OTHOCHO HMBaTa, Ha KOUTO Ce OCbLUEeCTBABAT Npoaaxbu Ha macoBus
Knac uMoTK, cpeagHarta ueHa B CnbH4YeB Opsr 3a mbpBoTO Tpumeceumne Ha 2014 r. no AaHHM
Ha ,Bbbnrepuan lMponbpTnc e 560 eBpo Ha kB.M. CpegHaTa obwa UeHa Ha 3aKyrneHuTe
anaptameHTu e 32,100 eBpo.° OcBeH ToBa AaHHUTE OT MbPBUTE MeCceLm Ha roauHaTta codat
pbcT oT 12% B cgenkute B Hecebbp. o gaHHu Ha ,Bounrepmad [lMponbpTtuc” nma
HapacTBaHe Ha caenkviTe B cna KypopTute kato BenuHrpag n CaHgaHcku.

12.5 Ogpuc nnowyu

Mpe3 BTOpOTO TpUMeceune Ha 2014 r. npegnaraHeTo Ha oduMC NOWM OcTaHa cTabunHo,
AoKaTo TbpceHeTo belle Ha HanW-BUCOKOTO CUM TPUMECEYHO paBHWLE 3a MocnegHuTe ABe
roguMHu. Kato ocHOBeH ABuraten Ha TbpCeHEeTOo ce aBaBaT npedepeHumnnTe Ha hrpmuTe 3a
no-rofieMn NAOLWKN KaTo B HavanHWTe Meceuu Ha roguMHaTta Ha nasapa HaBrsi3oxa M HOBWU

10 3TouHmk: www.bulgarianproperties.bg
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knueHTU. B crneacTtemne Ha ToBa, cBOGOAHUTE MMOLWM B HA4aroTo Ha rogvHaTa Hamansxa.
Kato ce vma npeaBua MONOXWUTENHUSA Harnaca KbM WHBECTULMUTE B OMUCHU MMOTW,
MbpPBUTE WMHCTUTYUMOHANHW CAENKW crneaBa Aa Ce o4vakBaT npe3 BTopaTa MOoSloBMHA Ha
2014r.

Cnep kaTo He Baxa permctpupaHu caenku Ha knac A n B umoTtun B nepuoga mexay Anpun um
KOHn 2014 r., ocdmc nnowmnte octaHaxa Ha 1,68 mun. kB. M. AKTMBHOTO npeanaraHe bewwe
CpaBHMUTENHO CTabWNHO cneg HamarneHusTa npe3 MNOocreaHUTe HSKOMKO TpUMeceYust.
PekoHcTpykumaTa Ha xoTen lNMnucka Ha 6yn. ,Lapurpagcko LWoce* kato ueHTpana Ha 6aHka
¢ 13,000 kB.M. pa3rbHaTaTta 3acTpoeHa NrioLy, € Han-rofieMuaT NPOEKT HE CaMo Npe3 BTOPOTO
TpMMeceune, HO U OT caMoTO Ha4ano Ha 2014r.

Ouakea ce go kpasi Ha roguHaTa Hoeu 21,300 kB.m knac A 1 B crpagn ga 6baat 4oBbpLleHn
00 Kpas Ha rogmHaTa, HO OKOMo nofloBMHaTa OT To3M obem e npeaBapuTenHO OTAaAEH Noa
HaeM. [Mopagn oMHaAHCOBM M OPYrn CbOOPAXKEHUS HAKOW OT MPOEKTUTE Mpe3 MOoCneaHnTe
roOuHN MMmaxa yObIDKEHW KparHu cpokoBe. HSKOMKO ronemu nNperoBopu M pasllnpeHus
CNOMOrHaxa 3a yBenuyaBaHeTO Ha NM3MHroBnte obemn npes BTOPOTO Tpumeceumne. OcBeH
TOBa, JaHHUTE 3a MbpPBOTO TPUMECEYMEe Ca PEBM3MPaAHM Harope, KOeTo AoBefde A0 Hau-
pobpaTta nonoBwH roguHa ot peuecusta npe3 2009 r. Hacam. YcBOsiBaHETO B nepuoga
mvexgy Anpun n KOHn e B pasmep Ha 37,500 kB.M., noBeYye OT ABa NbTM 0bema OT CbLyus
nepwog Ha 2013 r. n 27% noBeye OTKONKOTO Npe3 NbpBOTO Tpumeceumne 2014 r.

O6embT Ha cgenkvute ¢ ouc NMoLWM 3a NbpBaTta NOMOBMHA Ha roguHaTa OCTUrHa BUCOKM
HMBa, Cnea Kato HapacHa 27% cnpamo cblwma nepuoa Ha 2013 r. n 19% 3a BTOpoOTO
nonyrogue. Bunpekn ye T n ayTCOpCUMHI CEKTOpPUTE OTHOBO Osixa rmaBHaTa M Han-BaXKHa
ABMXeLa cuna Ha obemuTe, NO-BUCOKM HMBA Ha 3aeTu nrowm 6sxa 3abensisaHn n B apyru
nHgyctpun. Lufthansa Technik yaBon nnowTa Ha ocuca cu Ha Jletuwe Codusa. KomnaHum B
eHepruiHMa 1M (OMHaAHCOBMSI CEKTOP CbLLo nogabpKaxa BUCOK obem caenku. Kato usno,
obave, UT guBenonMbHT, ayTcopcuHra Ha Ou3Hec npouecn M obwuTe LEHTpoOBE 3a
obGcnyxBawm onepauun octaBaT HaW-ronemmte wurpadnm Ha T03M nasap. OcBeH TOBa,
dupmMmnTe B Te3n OpaHLWoOBe ca Npeanpuenn CTbiky 3a paswunpsisaHe n3sbH Coduna. Cnen
Kato npnaobu 6usHeca 3a obecnyxeaHe Ha knneHT Ha IBM, Concentrix oTBopu ocumc BbB
BapHa, a Sutherland B Byprac.

[MoBMLWEHNETO HA THPCEHETO AOBEAE A0 cnag Ha cBoboaHmnTe nnowm 0o 28.5%, Han-HUCKus
NPOLEHT 3a nocrnegHuTe Yetupu roguHn.t

12.6 Tbp2oecku naowyu

Cneg ycnewHoTo oOTKpuBaHe Ha Panorama Mall B [lneBeH npe3 ™. anpwvn,
NPecTPYKTYpUpaHeTo Ha TbProBCKU LIEHTPOBE Ce HanoXW KaTo TeHAeHUMs Ha nasapa Ha
Tbproscku nrowun. MNMbpBaTta ronsma caenka B To3u cektopa ot 2011 r. Hacam, curHanuanpa
3aBpPbLLAHETO Ha MeXOyHapOAHUTE MHBECTUTOPWU. TbpCEeHeTO OT CTpaHa Ha Haemartenu
Bele cTabunHo, Tbi KaTo TbProBUMTE 3anasnxa oKyca cv BbpXy JOMUHUPALLMTE MPOEKTU
n obekTuTe C BUCOK Tpaduk. [NMpe3 nbpBaTa NONOBUHA Ha roaMHaTa Haemute 6axa cTabunHu
W OOpuM 3anodHaxa fa ce nokayear B LieHTpanHaTta yacTt Ha Codus.

11 patounmk: www.forton.bg
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Cnep kaTo BCe MOBeYe HeyCneLlHW NpoekTy B uanaTa cTpaHa ca npugobutn ot Kpeautopu,
NPeCTPYKTYPMPaHETO Ha TbProBCKM LIEHTPOBE 3aemMa LIEHTPariHO MSCTO MO OTHOLUEHME Ha
npegnaraHeto. OT obwo 752,000 kB.M HanuyHa nnow 135,000 kB.Mm. ca cBob6ogHa MOLL,
cnepn kato Gelwe Hanuue cnag B 6post Ha noceTuTenuTe. HapacTBaHeTo Ha KBagpaTypaTa Ha
cBoboOgHUTE nNMoOWWM € nNpeam3BMKaHO OCHOBHO OT npuaobuBaHMss M NPOMEHU B
yrnpaBneHneTo.

TbpceHeTO Ha MMNOLLUN 3a TbProBCKU LIEHTPOBe Oelle CTabunHO Npe3 BTOPOTO TpUMmeceuune
Ha roguHaTta, Kakto € BUOHO OT ycnexa Ha Panorama Mall n npogbmkaBawoTo uarpaxgaHe
Ha HOBM TbProeBcku LeHTpoBe B Codus. CblUMAT TbProBCKU LEHTBLP Ce e Bb3nonaean oT
CUINHUSA MHTEPEeC Ha TbProBUMTE OT CPEAHMSI U HUCKUS LLEHOBWU KNac B HOBWM W MO-Mariko
HacuTeHu nasapu. B noTBbpxaeHMe Ha Ta3n TeHaeHuna H&M 3anasm cnegBaloTo CuM MSACTO
B Mall Bennko TbpHOBO. MOOHMAT CErMeHT ocTaBa akTMBeH Kakto B Codmsi, Taka u B
NPOBUHUMATA, KbAETO CE30HHNTE U AeMorpadCckm TbproBCKM TEHAEHLUMN CbLLO Ca B3eTW Nog
BHUMaHWe. bbnrapckuaT Tbproeey, Ha apebHo MDL oTkpu CBOSI HAM-BUMCOK Knac € MyITu-
6pang koHuenuma MDL Week & Shop, kakto n Benetton, B Galleria Burgas, 4ype3 koeTo
TbProBCKUAT LEHTBbP MOCTUrHa MOYTU NMbJiHA 3aeTocT. B gmonbnHeHne, Baymakc obmucns
NPecTpyKkTypupaHe Ha AenHocTTa cv B pernoHa. lNMpogaxbute Ha obekTute Ha [pakTukep u
Mkagnnu Ha MECTHN NHBECTUTOPU BAXa NPUKIIOYEHN Npe3 BTOPOTO Tpumeceume Ha 2014 r.

Haemnte Ha TbproBCKkM ULeHTpoBe Osixa crtabunHu npes3 BTOPOTO Tpumeceune - 21.5
eBpo/kB.M Ha mecel B Codmnsa n 16.12 eBpo/kB.M 32 BUCOK Knac 06eKkTn BbB BTOPO U TPETO
HWBO rpagoBe.

LleHnte n obemute cpenkm Ha 6Oyn. Butowa B Codwmsa cbwo 6sxa NOBNUSHU OT
ropensbpoeHnTe NnpoMeHun. TbproeuntTe Ha ApebHO ce 3aBbpHaxa, TbpPCcenkn 0BeKkTn ¢ BUCOK
TpaduK, OOKATO KOHKypeHLMsTa Cce MOoBULLIABa B CErMeHTa Ha TbpProBCKUTE LeHTpose. B
pesyntat Ha ToBa, HaemuTe Ha 6yn. Butowa Genexat ysenudeHne ¢ 10 Ha cTo Oo 44
€BpO/KB.M. Ha MeceL, Npe3 BTOPOTO TpuMeceyme.

Mpopaxbata Ha City Center Sofia Ha poHaa Revetas Capital Recovery 3a HeHa3oBaHa cyma
Oewe nbpBaTa caenka B WMHBECTUUMOHHUS CerMeHT Ha nasapa ot 2011 r. Hacawm.
OvakBaHusTa 3a OOXOAHOCT Bsaxa ctabunHu npu 9.25% npes TpuMeceuneTo, HO BCe oule
TpsbBa Oa ce gokaxaT C NnoBeye MHCTUTYyUMOHanHu caenkn. Camo egHa caenka mexay
cobCTBEHUK M HaemaTen gobasBu noBeye OT 2 MIIH. €BPO KbM MOTOKA Ha CAErKW, Korato
Decathlon 3akynu ronsim ctpouteneH obekt B MNnoeanst?,

12.7 MHOycmpuanHu u sjoeucmu4HU naowu

MOBULLIEHOTO TbPCEHE M HUCKUAT KanauuTeT Ha HeABWKMMW MMOTU 3a WMHOYCTpUanHu u
NOMMCTUYHN NNnoLm 68xa OCHOBHA NpeYvka 3a pa3BUTMETO Ha nasapa. EANHCTBEHUAT HauuH
3a Haemartenute ga HaBns3aT Ha nasapa 6e 4pe3 Mnokyrnku Ha 3emsa u  build-to-suit
CTPOUTENCTBO, KaKTO Ce MOTBbpXAaBa OT HaNMYHUTE NasapHW gokasatencrea. Huckute
HMBa Ha CTPOUTENICTBO B TO3N CEIMEHT M MOBMULLUEHOTO TbPCEHE HA MbPBOKMNACHU CKNaaoBM
nnowu goeBede A0 PbCT Ha LEHUTE B TO3M CErMeHT. HannyHocTTa € Ha pekopaHO HUCKK
HMBa, C AecnauMOHHM HMBA Ha CTPOUTENICTBO M HOBM NpoekTn. He ca HabniogaBaHu
3HAYMMWN U3MBIHEHUS HA COENKA C MHOYCTPMAnHM M MOrMCTUYHWM Nfowmn npes BTOPOTO
Tpumeceune Ha 2014 r., KOETO AONBIHUTENHO OrpaHU4YaBa Bevye OCKbAHOTO MpeanaraHe.
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3HauyMMK NPOEKTM B CErMeHTa ca cTpomTencTBoTo Ha Sofia East Ring ot Glorient Investment
BG, paswwupsBaHeTo Ha Festo Production B Opyx6a, normctnyHusa npoekt Gebreuder Weiss
B MycaueBo n ¢abpukata Ha BHTC B boxypue. N3sbH Codms, BbnrepubH MponbpTu
OuBenbnMbHTC Oage odwuuManeH cTapT Ha nbpBata dasa Ha dabpukata Nexans
Autelectric B NneseH ¢ nnow, oT 5,000 KB.M.

Makap 4ye nma Han-manko 16,000 KB.M NOMMCTMYHM NNOLWKM B HanNpegHarn eTan Ha nnaHupaHe
B Codwma, npegnpuemaumte ce 3aTpygHsABaT C OCUrypsiBaHETO Ha (UHAHCUpaHe.
CnepoBatenHo TeHgeHuusaTa build-to-suit ce odakBa ga ce 3acunm npes crnegsawuTe
TpUMeceuns, KaTo eANHCTBEH Ha4YMH Aa ce 3ambilHM nuncaTta Ha Hanu4yHoCT.

ABTOMOOGUITHUTE M NOTUCTUYHN MHOYCTPUM, KaKTO U Ta3n Ha enekTpu4eckoTo obopyaBaHe,
npogbmkaesaT ga 6baat OCHOBHWUTE (hakTopu 3a passuTue. ,Tpuca® nnaHmpa NOrmcTuyeH
UeHTbp 3a cobctBeHO non3saHe B WHayctpmaneH napk Codwmsa-U3tok. B Ham-
3abenexuTtenHute caenkm npe3 Tpumeceudmeto Lidl npumoobutm 18.8 xektapa 3a HOB
NOrUCTMYEH LIEHTBbP B 6rm3ocT go Ambon.

C Wu3KNOYEHME Ha ropen3bpoeHUTe nNpuUMepu, akTMBHOTO TbpceHe B Codwma e
KOHLIEHTPUPaHO B LieHTbpa Ha rpaga u e npeacrtaBeHO NPeAMMHO OT MECTHU TbProBCKU U
ANCTPUBYTOPCKM KOMMAaHMKN, KOUTO ca POKYCUPaHN eQUHCTBEHO BbPXY KOHKYPEHTHM HaeMu u
He ce MHTepecyBaT OT Kpalrpagckv 06eKT ¢ BTOPUYHMU XapakTepucTmkm. 3

12.8 3emedesicka 3ems

Llenata Ha 3emegenckaTta 3ems B bbnrapus we npoabimkM a ce NoBULLIABA, BbMPEKU
otyeTeHnsa npes 2013 r. cnag B 6pos Ha coenkuTe. ToBa e M3BOABLT B aHanNM3 3a nasapa Ha
3ema npe3 2013 r., nybnukyBaH oT MwuHuctepctBo Ha 3emegenuneTo, NO AaHHU Ha
Cuctemara 3a arponasapHa uHdgopmaums (CAMNN). Cnopea asTopute Ha aHanuaa, nasapbT
Ha 3emegencka 3ems B bbnrapus npogbikaBa ga O6bae eanH OT Han-aTpaKTUBHUTE U
OWHaMWYHO pa3BuBaLLM Ce.

MpnumHuTe ca npunaraHeto Ha O6warta cenckoctonaHcka nonutuka (OCI) Ha EC u
HEenpeKkbCHAaTO pacTAWMAT pa3mep Ha cybemauuTe. NMpes nocnegHuTe 3 roANHU Han-akTUBHU
Ha nasapa ca 6unun 3emegenckute npomssoauTenn. Ypes npngodbmBaHe Ha cOOCTBEHOCT Te
peluiaBat MHOro oT Nnpobnemnte, CBbP3aHN C HAEMaHeTo Ha 3eMU U CbOTBETHO B y4acTUETO
B CXeMW 3a nognomMaraHe no nuHus Ha eBpo oHaoseTe. MacneasaHusTta Ha CAIN ot 1998
r. HacaMm co4aTt AMHAMUYHO YBENUYEHME KaKTO Ha Opod Ha caenkuTe, Taka U Ha nasapHUTe
LleHN, a CbLUO Taka 1 Ha PeHTHUTE NNalwaHns.

3a nepuoga 2007 r. - 2009 r. ca npogageHn 3.6 MNH. gka HUBW, a caenkuTe ca 6nuso 374
xun. CpegHaTta nasapHa ueHa B kpasi Ha nepuoga goctura go 300 ne./gka. B nepmnoga 2010
r. - 2013 r. 6posat Ha caenkute e 494 xun. 3a 5.153 mnH. gka. CpegHaTta UeHa goctura go
382 nB./gka, kOeTo npeAacTaBnsiBa PbCT OT 27 Ha CTO CNpPSAMO NpeaxoAaHus nepuog. 3a
nbpBaTta NosioBMHA Ha roguHaTa CAErNKUTE CbC 3emeericka 3ems NpoabikaBaT CBOSA PbCT
kato no nsuncnenuna Ha UM MHTEPKATUTAIT MAPKETC” Al cpeaHaTta ueHa Ha caenkute
HagmuHasa 400 nB./gka.

3a nepuoga 2010 r. — 2013 r. KaTo UAMNO Ce OTYMTa UBKMYMTENHO aKTUBEH Nasap Ha
3eMeerickn 3eMu, KakTo U TEHAEHUNS LeHaTa ga pacTte. B Hayanoto Ha nepuoga cpegHaTa
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nasapHa ueHa 3a cTpaHata e 321 nB./gka, a npe3 2013 r. e otyeTeH pbCT oT 34%. OcTaBa
3HauMTenHa gudepeHuMaumsa B LieHaTa Ha 3emdATa no pernoHw. [onsima e BepoATHOCTTa
TeHaeHuudaTa ga ce 3anasu v npes3 2014 r. Han-ronsam mHTepec we Mma KbM 3emMuTe OT
MbpBKU, BTOpY U TpeTu knac B CeBepom3TovHMsA permoH. CtabuneH e ocTaHe U MHTEpechT
kbMm CeBepo3anagHusi permoH kato ovakBaHusTa Ha UM MHTEPKATMUTAIT MAPKETC” Al
ca 3a pPbCT Ha UeHWTe M B TpUTe OCHOBHWU pernoHa B CesepHa Bwnrapusa. Hanuvue e
CpaBHUTENHA CTabuNHOCT NpUM HaeMHUTE OO0roBOpu. PaBHMLLETO Ha PEHTHM NnawiaHusa ce
yBenu4aBa, HO B No-6aBHM TEMMNOBE, CNPSIMO AMHaMMUKaTa npv caenkutels,

Ma3apbT Ha 3eMeaerncka 3emMsl, 3aBUCKM U OT MHOIO (pakTopu M3BBLH NOKanHUTE - KaTo LieHa
Ha npogykumsTa B CBETOBEH Maliab, BenMyMHa Ha TbPCEHETO Ha XpaHW, KINMMaTU4HK
NpOMeEHW, BAUsiElN BbpXy pekonTtata u ap. Baumankm npeaBup cnaga Ha UeHUTe Ha
OCHOBHMWTE CYpPOBMHHM rpynun Ha ceeToBHUTe nasapwu, UM ,MHTEPKAMUTAIT MAPKETC” ALl
cuuTa, Ye ToBa € eauH OT OCHoBHUTE puckoBe. OT apyra cTpaHa KOHQMUKTLT B YKpanHa,
€0WH OCHOBEH M3HOCUTEN Ha MLEeHMLa, MOXe Aa ce OTpasu MONOXUTENHO Ha GbnrapckuTe
Npon3BOANTENN Ha 3bPHO.

Mpe3s 2013 roguHa camo B [aHuMs n WcnaHua ce oTyMTa chnag Ha cpegHarta LeHa Ha
3emepgerickara 3ems, nokassa aHanua Ha ,Arpo MM”. B octaHanarta yacTt Ha EBpona ueHuTe
npoabkasaTt CBOSA Bb3XoAALLMA TpeHa'®.

12.9 Hau-3aHayumenHume HeomOaeHawHU mMeHOeHyuUU 8 npou3zeodcmeomo,
npodax6ume u mMamepuaslHume 3anacu u pa3xolu U NMPoOaXHU UeHU om Kpasi Ha
nocnedHama ¢puHaHcoea 200uHa Ao damama Ha PecucmpauyuoHHUs1 O0OKyMeHm

Kbm patata Ha Hactoswma pokymeHt ,BU KU AW TPYM” Al Bce owe He e
OCbLLECTBSABAIIO Mpsika MHBECTULUMOHHA OEMHOCT B 06nacTTa Ha HEABMXUMUTE MUMOTHU, B T.u.
He e pa3paboTBano MHBECTULIMOHHN MPOEKTU N HE € OCbLLECTBABANo CTpoutenHa AenHocT,
CbOTBETHO HE € peanu3aupano npogaxobm n He e dopmupano pasxoguM BbB Bpb3ka C
OCHOBHaTa Cu AeNHOCT.

Cnepn Bb3cTaHOBSIBAaHETO Ha AenHocTTa Ha [OpyxectBoTo npe3 2012 r. u cnea npoBedeHaTa
npouenypa no yeenuyaBaHeTo Ha KanuTana B nepuoga M. gekemepu 2013 r. — M. gHyapu
2014 r., B HA4YanoTo Ha HacToswara roguHa ,BU XK AV TPYN” Al peanvanpa nbpeuTe cu
MHBECTMLMM uYpe3 3akyrnyBaHe Ha [AnoBe OT KanuTana Ha [OpYyXecTBa, onepupawim
NPUOPUTEHO B UMOTHMUS CEKTOP, KaKTO M 4Ype3 yuypeasBaHe Ha ObLUEepHO OPYKECTBO, KOETO
CbLLO MMa eKCno3nuMm KbM KOMMaHUM C NpeaMeT Ha AeVHOCT B cdpepaTa Ha HeOABMXMMUTE
UMOTU. [pyKeCTBOTO 3aKkynu M Apyrn (PUHAHCOBM WMHCTPYMEHTW, B T.4. obnuraumm Ha
KOMNaHuu, onepupaLLm CbOTBETHO B CEKTOPAa Ha eHepreTukata 1 B TpaHCMOPTHUS CEKTOP.

KbMm HacToswms MoMeHT obaue, ,B/ KN AV TPYN” ALl He e peanuaupano npogaxbu Ha
ropenocoyeHntTe nHeecTnuun. EgnHcteennte my npmxoam kem 30.09.2014 r. npegcraenseaTt
npuxoamn OT NUXBU OT eaHa OT 06NMraunMoHHNTE EMUCKMX, B KOUTO MMa BITOXXEHW CPpeacTBa.

Mopaan ropeonncaHuTe o6CTOATENCTBa HE MoraT Aa GbAaaTt NocodYeHU TEHOAEHUMM OTHOCHO
NPOVN3BOACTBO, NPOAAXOUN 1 MaTepuanHuTe 3anacu 1 pa3xoau U NPOAAXHN LIeHN OT Kpas Ha
nocnegHaTa oMHaHCOBa rogMHa 4o AaTaTta Ha TO3W LOKYMEHT.
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12.10 Mughopmayus 3a ecsikakeu uzeecmHU meHOeHyuuU, Hecu2ypHocmu, U3UCKeaHUsl,
aHzakumMeHmu unu cbbumusi, KOumo e pa3yMHO 8eposimHO Oa umMam 3HadumeJieH
eghekm ewbpXy nepcriekmueume Ha eMumeHma, MoHe 3a mekywiama (uHaHcoea
2o00uHa

Ha menupxMbHTa Ha ,BU XKW A/ TPYIM” ALl He ca M3BECTHW TeHAeHLUMM, HECUTYPHOCTWN,
N3NCKBAHWUSA, aHTaXXUMEHTU UNN CbOUTUS, KOUTO € BEePOSTHO Aa MMaT 3HaunTeneH edekT
BbpXy nepcrnektusnte Ha [pyxecTtBoTo 3a 2014 .

[enHoctTa Ha [pyXecTBOTO LWle 3aBUCU OCHOBHO OT peanuauMpaHe Ha HacToswoTo
yBENnMYEHME Ha KanuTana n N3anbfIHEHWETO Ha 3anoXeHnsa GusHec nnaH.
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13 MPOrHO3HWU UNU NPUBJIU3UTENTHN CTOMHOCTU HA NEYANBUTE

EMWUTEHTBT HAMa fa NpeacTaBs NPOrHO3HWM UM NPUGNU3UTENHU CTOMHOCTY Ha nevanbuTe.
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14 YNPABUTEJNTHA U HAO3OPHU OPIrAHU U BUCLLE PBKOBOOCTBO
14.1 Mugpopmayus 3a Cbeema Ha dupekmopume Ha ,,6U [J)XXU AU TPYN” AL

CbrnacHo pasnopeabute Ha TbproBckus 3akoH u YcTaea Ha [IpyxecTtsoTo, ,BU KN AN
PYIMT” ALl nma egHocTeneHHa cuctema Ha ynpasnenue. OpraHuTte Ha [pyecTBOTO ca
O6Lwo cbbpaHue Ha akumMoHepuTe n CbBeT Ha ampekTopuTe. CbBETLT HA AUPEKTOPUTE Ha
,BV DKW A TPYTT” Al ce cbCcTom OT ABe PU3NHECKN NULA U €QHO IOPUANYECKO NNLE.

Kbm mMomeHTa CbBeTbT Ha aupektopute Ha ,BU DKW A TPYM” Al ce cbcton oT
nocoyeHuTe B Tabnuuata no-gony nuua, a UMeHHo:

Emunusa CreBa CheBa

[LATbXHOCT: WanbnHuTenen aupektop Ha B DKW AV TPYM” ALl
CnyxebeH aapec: rp. Codpus, yn. ,Jobpymka” Ne 6, eT. 3
O6pa3soBaHue: Bucwe obpasoBaHve, GakanaBbp Ha HaykuTe MO MKOHOMMKA

Ou13Hec MKOHOMUKa, yHUBepcuTeT YTpexT, Hnaepnanams (2010 r.)

OpobpeHa n3bupaema cneumanmsaumsa no busHec, JIYUC lMango
Kapnu, Pum, Utanus

Maructbp Ha HaykuTe no ®uHaHcu n NHBecTuumn, YHnsepcutet
Epasmyc, Potepgam, Hngepnangus

JIMueH3upaH MHBECTULMOHEH KOHCYNTaHT — cepTudumkaTt Ne 388 -
WMK/24.09.2013 r., nsgageH ot Komncuara 3a omHaHCOB HAA30p.

Ksanudvkauus: WkoHomucT

MpodecuoHaneH onuT: B nepvopga meceu tonu — maceu centemspu 2009 r. Emunua
CbeBa e 6una craxaHT B Cocuete XXeHepan Ekcnpecbank Al,
Codpus, bvnrapus.

B nepvopa meceu man — mecey torim 2010 r. Emunma Coeesa e
ouvna craxaHT BbB PoHoaums Makc Xasenaap, YTpexT,
Hupepnangus.

B nepvopga meceu saHyapu 2012 r. — mecey sHyapu 2014 r.
Emunna Cbea e pabotuna kato ouHaHcoB aHanusatop B ,UI
MHTEPKATMWTAINT MAPKETC” ALL.

B nepmnoga mecey manm 2012 r. — mecey man 2014 r. Emunus
CbeBa e paboTuna kaTo OMPEKTop 3a Bpb3ka C UHBECTUTOPUTE Ha
LBV KN AV TPYIT” AL

B nepunoga mecey sHyapu 2014 r. go momeHTa Emnnna CoeBa e
pabotmna KaTO  WMHBECTUUMOHEH  KoHcynTaHt B I
MHTEPKATTAJIT MAPKETC” AL

OCHOBHM OEMHOCTU Ot 30.01.2014 r. po momeHTa Emunus Cbesa e uneH Ha CbBeTa
U3BbLH EMUTEHTa Ha aupekTopute Ha LB DKW AA MMO” EAL, BnucaHo B
TbproBckua peructbp KbM AreHuusaTa no BnmuceaHusTa ¢ EUVK
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LBV DKW AV TPYTT” ALl

Ipyrn yyactusi B Opyxectea u
npekpaTeHy npes nocrnegHuTe
5 roavHu yyactusi

Mwuxaena HukonaeBa KoneBa

202914427, cbC cepanuuie W agpec Ha ynpasfeHue Ha
apyxectBoTo: rp. Codms, pavoH ,Cpegevn”, yn. ,Jdobpymka” Ne 6,
eT. 3.

Emunns CbeBa HAMa Apyrn ydacTusi B APYKeCTBa KaTo YSieH Ha

aAMUHUCTPATUBEH, YynpaBuUTeNneH unn Haa30peH opraH unum
CbAPYXHUK KbM MOMEHTa, HUTO npeKkpaTteHn y4dactua npes

nocrnegHuTe 5 rognHu.

JbXHOCT:

CnyxebeH agpec:

O6pa3zoBaHue:

KBanudgwukauyms:

MpodecroHaneH onuT:

OCHOBHU AenHocTH
M3BbH EMuTeHTa

UneH Ha CbBeTa Ha aupekTtopuTe Ha ,BU KN AN TPYM” AL;
He3aBMCKM YrieH No cMucbna Ha 116a, an. 2 ot 3MTMLUK;

Muxaena Koneea e 6una usanbnHuTeneH ampekrop Ha EmuteHTa
B nepmwoga 08.06.2007 r. — 17.08.2011 r. n nukBMaaTop Ha
OpyxectBoto pgo 03.05.2012 r., koraTo € npekpaTeHa
npouegypata no nukempgauus (snuceaHe 20120503093339 no
naptuaarta Ha EmuteHTa B TbproBCckus perncrsbp).

rp. Codous, yn. ,Jdobpyoxa” Ne 6, eT. 3

Bucwe obGpasoBaHue, maructbpcka crteneH no ,MexayHapoaHu
WKOHOMUYECKN OTHOLIEHMS”, YHUBEPCUTET 3a HaLMOHAIHO W
CBETOBHO cTonaHcTeo (2005 r.);

JInueHanpaH MHBECTULUMOHEH KOHCYNTaAHT — cepTudumkaT Ne 148 -
MK/12.06.2006 r., nsgageH ot Komncuara 3a omHaAHCOB HAA30p.

JInueHaupaH Gpokep Ha UEeHHW KHwka — ceptudumkar Ne 327-
B6/12.06.2006 r., nsgageH ot Komucusta 3a omHaHCOB Haa3op.

NkoHomuct

Ot 2005 r. po Hactosiwmss momMeHT Mwuxaena KoneBa 3aema
pasnuuHu gnwxHoctn B UM MHTepkanutan Mapketc” ALl, kato
KbM [JaTaTa Ha U3roTBsiHE Ha TO3U JOKYMEHT TH € MHBECTULMOHEH
KOHCYNTaAHT W U3NbIHUTENEH [OUPEKTOP Ha WMHBECTULMOHHUS
nocpeaHuK.

MopgpobHa MHopmauuss 3a yvactusata Ha Mwuxaena Konesa B
OpYru opyxecTtBa u3BbH EMUTEHTa € npeacraBeHa no-aony.

Ot 15.08.2006 r. go momeHTa Mwuxaena KoneBa e uneH Ha
CovBeTa Ha gupektopute, a oT 25.05.2010 r. n M3nbnHuTeneH
aupektop Ha WHBecTuumoHeH nocpegHuk MHTepkanuTan
MapkeTtc” ALl n noHacTosileM nputexaBa 3 % OT rrnacoBeTe B
obwoto cvbpaHue Ha pgpyxectsoto. WM MHTepkanutan
MapkeTtc” Al € BnncaHo B TbpProBCckMsS perncTbp KbM AreHums no
BnnceaHuaTa ¢ EMK 131057477, cbc cepanuuie M agpec Ha
ynpaeneHue rp. Codums, yn. ,Jdobpyoka” Ne 6, eT. 3.

Mwuxaena KoneBa nputexaBa 40 % oT rnacoBete B O6WOTO
cbbpaHue Ha cbapyxHuumte Ha ,BUAM KAPC” OO[O c EWK
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Opyrn yyactns B gpyxecTsa u
npekpaTeHn npes nocregHuTe
5 roavHu y4acTtus

175087486, cbc cepganuuie n agpec Ha ynpasnenue: rp. Codus,
yn. [. C. PakoBcku” 76, eT. 2.

M3BBbH TMOCOYEHUTE OCHOBHM AelHOCTM U3BbH EmuTeHTa
Muxaena KoneBa HsiMa Apyrv y4acTusl B ApY>KECTBa KaTo YNeH Ha
agMUHUCTPATMBEH, YMNpaBWUTENeH WNW Hag3opeH opraH Wnm
CbAPYKHUK KbM MOMEHTa, HWUTO MpeKpaTeHW ydacTus npes
nocrnegHuTe 5 roguHu.

»PAHO BOPOBEL| 2013” EOO/[]

[nbXHOCT:

CnyxebeH agpec:

OCHOBHU AenHocTH
n3BbH EMuTeHTa

Unen Ha CbBeTa Ha avpekTopuTe Ha ,BU KN AV TPYMN” AL

. PAH BOPOBEL] 2013” EOO[], ce npeacTaBnsia B CbBeTa Ha
OVpPEeKTopuTe No cMucbna Ha un. 234 oT TbproBCKNS 3aKOH OT
Pocuua MosuyeBa KaB3era - OvikuHa). NHdopmauua 3a Pocuua
MoeuyeBa Kabsesa - [ukuHa)e npeacTaBeHa No-gony B TO3W
OOKYMEHT.

rp. Codous, yn. ,Jdobpyaxa” Ne 6, eT. 3
.l PAHO BOPOBEL| 2013” EOQO/[] He usBbpLiBa 3HAYMTENHU

no OTHOWeHWe Ha EmwuTeHTa AeiHocTu usBbH ,BU KU AN
rPyn” AL.

C peweHne Ha EpgHonuuyHusa cobctBeHuk Ha kanutana Ha [PAHO BOPOBEL, 2013” EOO[A
ynpasuTensaT Pocuua Vosuesa Kabsesa — [lukuHa e nsbpaHa 3a npeacrasuten Ha [pyxecTsoTo B
CbBeTa Ha aupekTopuTe Ha B/ XK AN TPYIM” ALl no cmucbna Ha un. 234 oT TbproBCKUs 3aKOH.

Pocuua MoBueBa Ka63eBa - [lukuHa

[bXHOCT:

CnyxebeH agpec:

O6pa3zoBaHue:

Keanudukauuns:

MpodecroHaneH onur:

MpeactaBuTen 3a U3MbMHeHWEe Ha 3aabikeHuaTa Ha [ PAH[
BOPOBEL], 2013” EOO[ B Cbseta Ha aupektopuTe Ha ,BU
DKW A TPYM” ALl no cMucbna Ha un. 234 ot THproBcKus 3aKoH

rp. Codpms, yn. ,Jobpyaxa” Ne 6, eT. 3

Bucwe obpasoBaHue, 6akanaBbp MO NpedyvMnuuiHa negarorvka
C BTOpa crneumnanHocT — paguoxypHanuctuka, CY ,Cs. KnumeHt
Oxpuackn”

Marunctbp no nonutuyeckun Hayku, CY ,Ce. KnumeHt Oxpuacku”

Cneunanmsaumna Ha Tema ,YoBeWKU W rpaxgaHcku npasa’,
doHgauus ,Ppuagpux Hayman”, N'epmaHus

Cneunanunsaums no ,OnHaHCOBO ynpaBreHne U CHeTOBOACTBO Ha
HEeNpaBWTENCTBEHM oOpraHusauun”, doHgaumna llomow; 3a
6raroTBopuTenHoctTa B bunrapus”

MarMCpr no NOJINTNUYEeCKN HayKn

B nepuoga mecey, man 1998 r. — mecey anpun 2000 r. Pocuua
Ka6sesa - [nkmHa e paboTuna Kato KOOpAWUTOP MO MPOEKTU B
,DBbMrapckm  camapsiHCKu cbtoz” - HenpaBuTENCTBEHA
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opraHusaums.

B nepunopga mecen gespyapu 2000 r. — mecey, centemepu 2002 .
Pocuua Ka6sesa — [ukuHa e paboTuna kaTo KoopauHatop wu
pbkoBOOUTEN Ha nNpoekTu B ,[lonMTonornyeH uUeHTbp — TIp.
Codhus” — HenpaBuTENCTBEHA Opramsaums.

B nepuoga meceu centemspu 2002 r. — mecer asryct 2005 r.
Pocuua KabGseBa — [ukuHa e paboTuna kaTo rnaBeH ekcnepr -
CbTpyaHuMK B HapogHo cbbpaHme Ha Penybnuka bBwnrapus,
Komucusi no Bbnpocute Ha rpaykgaHCKOTO oOLecTBo.

Ot mecey centemBpn 2004 r., oo MomeHTa Pocuua Kabseea —

OuknHa 3aema [OnbXHOCTTA M3NbIAHUTENEH CeKpeTap Ha
nonuTnyecka naptusa ,HoBoTO Bpeme”.

Ot mecey anpun 2005 r., oo momeHTa Pocuua Kabsepa — [ukuHa
3aema gnwxHocTTa ynpasuten Ha ,PEM Koncynt” OO/.

Ot mecey toHn 2013 1., oo momeHTa Pocnua Kabsesa — [dukunHa
3aeMa AnbxHoctTa ynpasuten Ha ,[PAHO BOPOBEL, 2013”

EOQO[.
OCHOBHM OEMHOCTY Pocvua KabG3eBa — [OukuHa He Wu3BBbPLUIBA 3HAYMTENHU MO
OTHOLEHWE Ha EMuTeHTa AeiHocTn n3ebH ,BU XKW AW TPYIT
n3BbH EMuTEHTa All

[lpyru yyactus B ApyxecTsa u Ot mecey, toHM 2013 1., 4o momeHTa Pocuua Kabaesa — [JuknHa
npekpaTeHn npes nocrefHuTe 33€Ma [AMbXHOCTTa ynpasuTen Ha . PAHO BOPOBEL 2013”

5 roguHun y4acTtus EOOL.
Ot mecey anpun 2005 r., no momeHTa Pocuua Kabsesa — [ukuHa
3aeMa anwxHocTtTa ynpasuten Ha ,PEM Koncynt” OO[.

14.2 Bucwu pbkoeodumenu Ha ,,6U QXU AU TPYN” AQ
EMUTEHTBLT He pa3nonara ¢ BUCLUW PHLKOBOAUTENN U3BBLH NocodeHuTe B T. 14.1.

B n3nbnHeHue Ha pasnopeabute Ha 4n.116 r ot 3MMLK CbBeTbT Ha anpektopute Ha ,BU
OXXW AV TPYI” ALl HasHauyaBa no TPyAoB [0roBop [MPEeKTop 3a Bpb3ki C MHBECTUTOPUTE,
KOWTO uma noaxogsila kBanudukaums n onuT 3a OCbLLECTBABaHE Ha CBOUTE 3adbIlKeHUs,
He e YneH Ha ynpasBuTeNeH 1 KOHTPOSIEH opraH Unn NPoKypuUCT Ha Ny6nmyHOTO OPY>KECTBO U
OTroBaps Ha BCUYKM OcTaHanu uauckBauus Ha 3IMLUK kbm gupektopuTe 3a Bpb3KM C
WHBECTUTOPUTE Ha nybnuyHn pgpyxecrBa. KbM MOMEHTa Ha M3rotBaAHe Ha To3wn
pPerncTpaumMoHeH OOKYMEHT, (yHKuMMTe Ha [upekTop 3a Bpb3KM C MHBECTUTOpPUTE Ce
n3nbrHasart oT Jlopa Emmnosa CnmeoHoBa.

KbM MOMeEHTa Ha U3roTBAHETO Ha To3n AOKYMeHT ,,BU KU AN TPYI” Al HAMa Ha3Ha4eHu
OPYrn CNyXntenun no TpyaoB LOroBop.

14.3 ®amunHu e8pb3ku Mexdy rnocoyeHume 8 m. 14.1. u m. 0 om mo3u AOKymMeHm
nuya

C ornen cnenpaHe Ha npaBunaTa 3a 406POTO KOpPNopaTMBHO yrpaBieHne 1 npu cnasBaHe
N3NCKBaHUSATA 3@ NMMca Ha KOHMIUKT Ha MHTEPEeCK He ca YCTAHOBEHW haMUIHM BPb3KM OT
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KakeBaTo M Oa e CTeneH Ha PoACTBO Mexay YneHoBeTe Ha CbBeTa Ha aupekTopuTe Ha ,BU
DKW AA TPYTT” ALL

14.4 [eknapauyuu Ha 4YneHoeeme Ha Cbeema Ha dupekmopume Ha ,BU XU AU
reymn” Ag

C nognuceBaHeTO Ha TO3M JOKYMEHT YneHoBeTe Ha CbBeTa Ha ANpeKTopuTe geknapupar, ye:

v/ He ca OoCbXdaHu 3a M3Mama npes3 nocnegHnTe net rognHn, BKIKYUTENHO U He Ca
OCbXJaHW 3a KakBOTO U Aa 6uno npecrtboryieHne ot obuy Xapakrtep.

v/ He ca 6unu, BKMOYUTENHO 1 npes nocnegHnTe neTt roguHu, YrieHose Ha ynpasuteneH
MnNn KOHTPOJ<IeH OopraH, 4neHoBe Ha aAMUHUCTpaATMBEH opraH WK1 ChiyXutenu,
3aemMau pbukoBOAEH MNOCT B APYXECTBO, 3a KOETO € OTKPUTO npoun3BoacTBO MO
HECBHCTOATENHOCT UNK € 06SBEHO B HECBHCTOATENHOCT MW NUKBMAALUNS;

v’ He ca bunu ocduumanHo ny6aMyYHO MHKPUMUHMPAHU N HEe ca UM HanaraHu CaHKuuu oT
agMVHUCTPATMBHM UMM CcbaebHM  opraHn  (BKMYMTENHO  onpeneneHu
npodecuoHanHn opraHn), KakTo M He ca WM HamaraHu npUHYAUTENHW
aaMVHUCTPATUBHU MEPKM;

v/ He ca nuwiaBaHun oT CbAa OT NpaBOTO CK Oa ObaaTt YneHoBe Ha ynpasUuTenHN mnn
KOHTPOJIHN oOpraHun, 4neHoBe Ha aAMWHUCTPATUBHW OpraHn wnnm pbKOBOAEH
crnyxuTten unn ot u3anbiiHABaAHETO Ha (byHKLI,VII/I nUnn 0enHocTn B OPYXKeCTBO-EMUTEHT.

14.5 KoHghnnukmu Ha uHmMepecu Ha adMuHUcmMpamueHume, ynpasumesiHume u
Had30pHU ope2aHu u sucwemo pbkogodcmeo Ha EMumernma

He ca Hanuue KOHMNMKTM Ha MHTEPECU M He ca W3BECTHU MOTEHUMANHU KOHIIMKTU Ha
WMHTepecu Mexay 3aab/hkeHusaTa Ha dneHoBeTe Ha CbBeTa Ha gupektopute Ha ,BUA XU
AV TPYI” A[l B TOBa UM Ka4eCTBO U TEXHWUTE YaCTHU MHTEPECU U/MNK 3a0bIDKEHUS.

Hsama [poroBopeHOCT MexXay akuMOHEpW, KIMEHTW, AOoCTaBYMuUM WM OpyrM nvua, B
CbOTBETCTBME C KOATO UneHoBe Ha CbBeTa Ha ANPEKTOPUTE ca M3OpaHu KaTo TakMBa.

UneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE He ca NpueManu orpaHuYeHus 3a pasmnopexaaHe C
npUTEXaBaHU OT TAX LEHHU KHWXa, n3ganeHu ot [JpyXecTBoTo.

KbM MOMeHTa Ha M3roTBsiHe Ha To3u PermcrpaumnmoHeH OOKYMEHT, YneHoBeTe Ha CbBeTa Ha
OVPEKTOpUTE He MpuUTexaBaT akuum oT kanutana Ha ,BU XKW AV TPYIMT” ALl. ,BU IXKU AW
FPYT” Al He e ydpeasiBano onuum BbpXy CBOW LIEHHM KHUXA.

He CbLleCTByBaAT AOrOBOPEHOCTU 3a yHaCTMe Ha CINy>XUTEeJTIUTE B Kanutarna Ha EmMmuteHTa.
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15 BB3HAINPAXAOEHUA U KOMIMEHCALIUU

CwrnacHo Yctasa Ha ,BU KW AW TPYIM” AL, Bceku uneH Ha CbBeTa Ha AupeKkTopute
nosly4aBa MeCeYHO Bb3HarpakgeHue 3a yvyacTue B ynpaBfieHMETO B pa3mep, onpenerneH ot
O6uwoTto cbbpaHnue. Mo pelleHne Ha O6LLOTO cbbpaHMe Ha akUMOHEPUTE Ha YNeHOBETE Ha
CobBeTa Ha gupekTopuTe moraTt ga 6baaT mannateHm n TaHTuemm nog doopmMarta Ha NpoueHT
OT peanuanpaHaTta nedanba ot [JpykeCcTBOTO 3a CbOTBETHATA rogunHa.

C peweHne ot 15.07.2014 r. O6woTo cbbOpaHMe Ha akumoHepute Ha EmuTeHTa
ocBoboXxaaBa ,,TEPATPEI?IHI/IHF” EOOO, ¢ EUK 175169442 n Hwukonan BuktopoBud
Manctep, ¢ EMH 7508187100, kaTto uneHoBe Ha CbBeTa Ha gupekTopuTe 1 nsbupa 3a HOBU
unieHoBe Ha CbBeTa Emunna Cvesa Cvesa n ,[[PAHLO BOPOBEL 2013” EOO/. NpomeHnTte
B CbCTaBa Ha ynpaBuTENHWsl opraH Ha [pyxecTtBoTo, npmetn ot O6WoTo cbbpaHue, ca
OTpa3eHu Mo enekTPOHHOTO Aeno Ha ,BU XKW A TPYIM” ALl B TbproBckusi permcTbp KbM
AreHumna no BnucBaHuaTa ¢ BnmncBaHe 20140728131342. B Tasn Bpb3ka npe3 2013 .
HacTosLuTe YneHoBe Ha CbBeTa Emunua Cvesa Cvesa u ,[PAHO BOPOBEL| 2013” EOOJ
He ca Ouvnn uneHoBe Ha ynpaBWUTENHUS OpraH Ha EmuteHTa M B TO3M CMUCBHI He ca
nosily4yaBanu Bb3HarpaxgeHue.

C pewenuneTto ot 15.07.2014 r. ObwoTo cbbpaHune Ha akumoHepuTe Ha EmuTeHTa onpeagenu
MECEYHO Bb3HarpaxageHme Ha HoBus 4neH Ha CbBeTa Ha agupektopute Ha ,,[PAHL
BOPOBEL, 2013” EOO/[] B pasmep Ha 250 nB. /gBecTta 1 netgeceT neeal/.

C peweHue ot 21.07.2014 r. CbBeTbT Ha agupekTopute Ha EmMuteHTa nsbpa Emunua Coesa
3a n3nbNHUTENeH YneH Ha CbBeTa Ha AMPEKTOpUTE, KOATO Aa OCbLUeCcTBsiIBa OnepaTMBHOTO
ynpaeneHune Ha bW XU A/ TPYM” Al v ga ro npeAcTaensiBa npen TpeTW nuua, Kato
onpeaenn HENMHOTO Bb3HarpaxkgeHue B pasmep Ha 500 nB. /MeTCTOTMH neBa/ MECeYHo.

3a 2013 r. Bb3HarpaxxgaeHneTo Ha YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE e KaKTo cneasa:

YUneH Ha CbBeTa Ha | Hauncnenu Hauucnenu U3nnaTteHn

[OupekTtopute Bb3HarpaxaeHus 6pyTo 3a Bb3HarpaxaeHnss HeTo | Bb3HarpaxpgeHus

2013 r. B neBa 3a 2013 r. B neBa 2013 r. B neBa

5 000 5 400 5 400

~TEPATPENAVHI” EOO[ 3000 3000 0

BbaHarpaxaeHnuaTta Ha ,TEPATPEMOVHI EOO/] kaTo uneH Ha CbBeTa Ha AnpeKkTopuTe Ha
OpyxecTtBoTO We 6baat nannarteHm B cpok Ao 31.12.2014 r.

Becnukn ObmknMmn gaHbuHu M OCUTypUTENHU 3aabikeHuns Ha [OpyxectBoto kbM 31.12.2013
r. ca uannateHu npes3 mecey sHyapu 2014 r. [IpyXecTBOTO HE ObIMKN HUKaKBU APYrn Cymu
(BKNIOYMTENHO HENpeaBUAEHN UM OTCPOYEHU KOMMeHcaummn) n/mnn obeswietTeHnsa B HaTypa,
KaKTo U He 3afiensl Unu Hauyucrnasa CymMun 3a NpefocTaBsHe Ha MeHCUU, OPYrv KoMreHcaumm
npy MNeHCUoHupaHe wunu apyrn nogobHo obesweTeHns Ha yneHoBeTe Ha CbBeTa Ha
ANpeKTopuTe.

UneHoBeTe Ha CbBeTa Ha OVNPEKTOPpUTE HE Ca nojlydaBanun Bb3HarpaxgeHune, ocCBeH
NMOCOYEHOTO B Tasn To4ka, unm obesLieTeHme, B ToBa YNCIO U B HaTypa OT eMUTEeHTa N HE Ca
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3agendaHn nnn Ha4ducndaBsaHM CyMn 3a npegocrtaBdAHe Ha MeHCUN, obesweTteHma nnu apyru
KOMMNeHcaunn npm neHCMoHnpaHe Ha 4rieHoOBEeTE Ha CobBeTa Ha ONPEKTOPUTE Nnpe3 2013r.

,BM DK Al UMO” EAJ] e yupeneHo no pelueHne Ha CbBeTa Ha avpekTopute Ha B KU
AV TPYM” ALl ot 13.01.2014 r., oBnacTeH cbobpasHO M3nNCKBaHWSATa Ha un. 114, an. 1 oT
3MMUK c pelleHne ot m3BbHpeaHo OOWO cbbpaHMe Ha akuuoHepuTe, NMPOBEOEHO Ha
13.01.2014 r. B 1031 cmMucbn 3a nocnegHata nbiHa MHaAHCOBaA rogMHa AObLUEPHOTO
OPYKECTBO HEe € M3BbpLUBANo AENHOCT M He € u3nnailano Bb3HarpaXXaeHus Ha YreHoBe Ha
CobBeTa Ha gnpektopuTe.
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16 MPAKTUKU HA PbKOBOOHWUTE OPIrAHU
16.1 ManHdam Ha Cbeema Ha dupekmopume Ha ,,6U )XW AW TPYN” AL

CvobrnacHo YcrtaBa Ha [pyxecTBOTO uneHoBeTe Ha CbBeTa moraTt ga 6baart npensbupaxHu
6e3 orpaHnyeHus. Cneq M3TMyaHe Ha MaHgaTa MM dneHoBeTe Ha CbBeTa Ha guMpekTopuTe
npoAabiKaeaT Aa U3NbIHSABAT cBOMUTE PYHKUMM OO BNUCBAHETO B TbProBCKMS perncTbp Ha
HOB CbBET.

16.2 MaHOamBbm Ha Hacmosiwusi Cbeem Ha dupekmopume:

Ynen Ha COl MpenxopeH maHpaT

Emunus CreBa 15.07.2014 23.04.2017
Mwuxaena Konesa 23.04.2012 23.04.2017
., PAHO BOPOBEL] 2013”

EOO[ 15.07.2014 23.04.2017

16.3 UHpopmayusi 3a docoeopume Ha 4seHoseme Ha Cbeema Ha Odupekmopume C
dpy)xecmeomo usiu ¢ HsIKoe om He2osume ObuWepHU npeodnpusimusi, npedocmassuu
o6e3wemeHusi Npu nNpekpamsieaHemo Ha 3aemocmma.

He e npeaBugeHo wusnnawjaHe Ha KoMmneHcauum wunu obesleTeHWss Ha 4neHoBeTe Ha
CbBeTa Ha OMpEeKTOpUTE B Crydan Ha npekpaTdBaHe Ha AOroBopuTe UM 3a ynpasfieHue C
HpyxecTBOTO.

N3nbnHuTenHnat gupektop Ha HOpyxectBoto Emunmnsa CweBa € m uneH Ha CbBeTa Ha
AVIPEKTOpUTE Ha AbLUEPHOTO ApyxecTso ,BU KN A UMO” EAJl. B cknoueHns 4orosop 3a
ynpaeneHne mexgy Emununa CwveBa n ,BU [OXKA AN MO’ EA He e npeaBuaeHo
uannailaHe Ha KomneHcauum wunm obesleTeHna B nonsa Ha uyneHa Ha CbBeTa Ha
OVpeKTopuTE B CNyYaln Ha nNpekpaTsiBaHe Ha JOroBopa 3a ynpasfeHue.

He cobluecTByBaT AOrOBOPHM OTHOLLEHUS Mexay YneHoBeTe Ha CbBeTa Ha ANPEKTOpUTE Ha
EmuteHta Muxaena Konesa un ,[PAH BOPOBEL| 2013” EOQO[] 1 AblLLepHOTO APYXKECTBO
,B/ XK A UMO” EALL.

16.4 HUH¢opmayuss 3a oOumHuUsi KOMumem Ha eMumeHma ulu Komumem 3a
eb3HazpaxdeHusima.

CbrnacHo msnckBaHusiTa Ha 3akoHa 3a He3aBucuMnsa uHaHcos oauT B IXKU AU TPY”
Al no peweHne Ha OBWOTO cbbpaHme Ha akumoHepuTe, npoBedeHo Ha 23.04.2012 r. e
Bb3NnoXxuno Ha CbBeTa Ha gupektopuTe Ha [pyKeCTBOTO Aa U3NbiHABaA PyHKUMMTE Ha
OOMNTEH KOMUTET, a 3a npeacenaTten Ha OAWUTHUS KOMUTET € u3bpaHa Muxaena Koneea.
MaHgaTbT Ha OANTHUSA KOMUTET € TPUrOAMLLEH.

CbBeTbT Ha gupekTopuTe Ha [pyXecTBOTO € pa3paboTun NonuTMka 3a Bb3HarpaXXaeHusaTa,
KoaTo Oelwe yTBbpAeHa C pelweHve Ha pegoBHOTO O6WO roguwHo cbbpaHue Ha
akumoHepuTte, npoBeaeHo Ha 08.07.2013 r. CbBeTbT Ha AMpeKTopuTe NepnoanyHo nognara
Ha nperneg OCHOBHWUTE MPUHLMNKN Ha Ta3u NONMWTUKA U € OTFOBOPEH 3a HEMHOTO NpunaraHe.
MpeonoxeHuaTa 3a NpMeMaHe Ha nonuTuMKata M U3MEHEHMSt B Hesl Ce BKIYBAT KaTo
camocTosiTeNHa TOYKa B [OHEBHUA ped Ha pedoBHOTO roguwHo OO6wo cbbpaHue Ha
akumoHepuTe Ha [pyxecTBo, 065BEH B NMokaHaTa 3a CBMKBAHETO My W Ce yTBbp)XOasaT OT
O6LwoTo cbbpaHue Ha akunoHepuTe.
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16.5 CnaseaHe Ha pexxuma/ pexxumume 3a KOPropamueHo yrnpaeJsieHue.

MporpamaTta 3a npunaraHe Ha MEXAYHAapOAHO Mpu3HaTUTE CTaHgapTM 3a [[obpo
KopnopaTmMBHO ynpasneHue Ha [pyxecTBoTo e npueta Ha 22.02.2008 r. lNporpamaTa 3a
Aobpo KopnopaTMBHO ynpaBreHue € OCHoBaHa Ha Kopekca Ha KoprnopaTUBHO yrnpaBrieHne
Ha BB — Codmsa u npuHUMNUTE 3a KOPNOpaTUBHO yYNpaBreHne, MPUETUN OT CTPaAHUTE YNEHKN
Ha OpraHusauuaTa 3a WKOHOMUYECKO CbTPyAHMYEcCTBO U passutne. WHdopmauma 3a
npunaraHeTo U U3NbIHEHNETO Ha Mporpamara OT CTpaHa Ha APYXEeCTBOTO Ce BKIO4YBaA B
roguwHua Joknag 3a ynpasneHneTo M genHoctta Ha ,,BU KU AN TPYM” AQ u ce
nyonunkyBa ¢ roguMwHnsa MHaHCOB OTYET.
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17 3AETU JIMLA
17.1 Bpoi 3aemu nuya

KbM MOMEHTa Ha M3roTBSIHETO Ha To3n AokyMeHT BV DKW A TPYTT” Al HAMa HasHauveHu
CNyXXUTenu no TPyAoOB LOroBOp OCBEH HasHayeHuda ¢ orneq Ha uauckBaHuata Ha 3MMMNUK Ha
TPYAOB OOrOBOP AMPEKTOP 3a BPBb3KM C MHBECTUTOpUTE. 3a BCSKa OT roanHuUTE OT nepuoaa,
ob6xBaHaT OT wucTopuyeckaTa UHaAHCOBa MWHGopmMauus, [pyKecTBOTO € umMano efuH
CnyXuten — AWPEKTOp 3a BPb3KM C MHBECTUTOpUTE. TpyaooBUSAT AOroBOP C HaCTOALWMUS
[unpekTop 3a Bpb3KM C MHBECTUTOPUTE € CKMtoveH Ha 21.05.2014 r.

MHdopmMaums 0THOCHO YneHoBeTe Ha CbBeTa Ha [Jupektopute Ha ,BU XKW AN TPYN” AL,
KakTo U MHopMaums nsnnawaHnTe UM Bb3HarpaxgeHus n 3a maHgaTta MM e npeacraBeHa
cboTBeTHO B T. 14.1., 14.2., 7. 15 n 1. 16.2 no-rope.

17.2 AKyuoHepHU y4acmusi u onyuu

KbM MOMEHTa Ha M3roTBsiHE Ha TO3U PernctpauMoHeH OKYMEHT, YneHoBeTe Ha CbBeTa Ha
OVPEKTOpUTE He NpuTexasaT akuum oT KanuTana Ha ,BU IXKW A TPYN” AL

He ca nagaBaHu onuumn BbPXY akunn Ha ,D,py)KeCTBOTO. He CbLleCTByBaT AOroBOPEHOCTU 3a
ydyacTne Ha Cnyxutenunte B Kanntana Ha EmMnteHTa.
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18 MAXOPUTAPHU AKUMOHEPU

Bcuukn akumoHepy Ha EMWTeHTa ca HocuTenW Ha paBHM MpaBa Ha rnac, CbIMacHo
nsgagenute ot ,BU KN A/ TPYIT” ALl akumw.

18.1 UHghopmayus 3a nuyama, KOUMO MPSIKO UJIU KOC8eHO KoHmposupam EmMumenma

Mo cmucena Ha § 1, T. 14 ot 3MMUK, egHo nuue we ynpaxHsiBa MNpPsiko UM HENpsKko
KOHTpON Bbpxy [pyXeCcTBOTO, KOraTo ToBa nvue, Npsiko Unm Henpsiko: (a) nputexasa Hag 50
Ha cTto oT rnacoeete B OCA; nnun (6) moxe ga onpegens noeeyvye OT MofioBUMHATa OT
yneHoBeTe Ha Herosust C[l; (B) nnmn moxe No Apyr Ha4YUH Aa ynpaxHsiBa pellaBallo BNnsHue
BbpXy B3€MaHETO Ha peLleHns BbB Bpb3Ka C AelHocTTa Ha , B KU AU TPYIM” AL,

KbM HacTosLwmua MOMEHT HAMa nvua KOUTO NPSKO UIM KOCBEHO KOHTponupaT EmuTeHTa no
cmucbna Ha § 1, 1. 14 ot 3MMUK.

MpueTtnte oT AOpyxectBoTo [lpaBuna 3a [o0Opo KOpMNopaTUBHO YrpaBreHWe CbabpXaTt
BbBeAEeHUTe Mepku 3a usbsireaHe 3noyrnoTpeba C KOHTPON, B TOBa YMCNO MNOMUTUKA 3a
paBHOMPAaBHO TPETUPAHE Ha BCUYKM aKLMOHEPM Ha APYXXECTBOTO M rapaHTupaHe npaBaTta
UM, MepKu 3a nopobpsiBaHe HUBOTO Ha MHOpPMAaLMOHHA 06e3MeYeHOCT Ha akUMOoHepuTe,
noBuMLLIaBaHe NpPO3pavHOCTTa M NyBGrMYHOCTTa Ha MpoLecuTe, CBbP3aHW C pasKpuBaHe Ha
NHOpMaLMsa OT OPYKECTBOTO, OCUTypsiBaHE Ha Bb3MOXHOCT 3a e(PEKTUBEH HAA30p BbpXy
AENHOCTTa Ha ynpaBUTENHMS OpraH OT CTpaHa Ha ObPXXaBHWUTE PErynaTopHM OpraHu u ot
CTpaHa Ha aKkuMoHepuTe.

Ha ,BW DKW AW TPYM” Al He My e M3BECTHO HamnuuueTo Ha [OrOBOPEHOCTU OTHOCHO
nocnegsaila npomsiHa B KOHTpona Ha [pyXecTBoTo.

18.2 Uughopmayus, onosecmsieaHa no peda Ha 145 om 3IMLK

Kbm 20.11.2014 r. akuMoHepu, KOUTO MpuTexasaT S5 unn Hag S5 Ha CTO OT akuuuTe u oT
npaeaTa Ha rnac B O6wwoTo cbbpanue Ha B/ DKW AW TPYM” Al ca:

HaumeHoBaHue Ha Cepanuiue Osan ot
BPYKecTBOTO ImecToXxutencteo/ oowus
6pon
npaBa
Ha rnac
B %
OOroOBOPEH ©OH[ E® Codousi, byn. Xpuctodop 300 000 5.60 5.60 5.60
NMPUHCUNAI Konym6 Ne 43, eT.5
JOrOBOPEH ©OH KOMIAC Codous, yn. Meopr 270 000 5.04 5.04 5.04
NMPOIPEC BawimHrtoH Ne 19, eT.2
OOroOBOPEH ©OHO MHBECT Codowms, yn. Jobpyaxa 6, eT. 666 303 12.43 12.43 12.43
AKTUB 3
JOrOBOPEH ®OH[ MHBECT Codms, yn. Jobpyaxa 6, er. | 1201 030 2241 | 2241 22.41
KINACKUK 3
YHUBEPCANEH NMEHCUOHEH Codws, 349 000 6.51 6.51 6.51
®OHA-BEBAELLE oyn. "Xpuctodop Konym6"
43, e1. 7
YHVBEPCAINEH NEHCUMOHEH | Codwms, HgycTpuanHa 3oHa 333 500 6.22 6.22 6.22
OOH TOMMNHA ,OpvoH*, yn. ,3020%, Ne 34,
er.8
MPOPECUOHAIEH Cocbus, MhpgycTpranHa 3oHa 333 250 6.22 6.22 6.22
NMEHCUOHEH ©OHAO TOMINHA | ,OpuoH*, yn. ,3020%, Ne 34,
er.8
JOBPOBOJIEH NMEHCMOHEH Codpus, nayctpranHa 3oHa 333 250 6.22 6.22 6.22
OOH TOMMNHA ,OpvoH*, yn. ,3020%, Ne 34,
er.8
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Ha [pyxecTBOTO He ca M3BECTHW ApYyrM nuua (U3BbH MOCOYMEHUTE nuua, npuTexasalum
npaea Ha rnac no akuuu, NnpexsbpiieHn OT TAX C AOroBOPY 3a peno), KOUTo Aa nputexasart
Henpsko ydyactune B [py>keCTBOTO, NOAMexallo Ha onoBecTtsaBaHe cbrnacHo 3MMUK.

[py>XeCTBOTO HsIMa MHGOPMaLIMSA HSIKOM OT FOPEnoCoYeHUTe nuua Aa npuTtexasaT npasa Ha
rnac no akuuu, KOUTO KbM HacCTOSILLIMS MOMEHT ca NpeaMeT Ha [OoroBop 3a Peno Ha LeHHU
KHUXa.
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LBV DKW AV TPYTT” ALl

19 TPAH3AKLUUU MEXOY CBBbP3AHU JIULIA

KtM gaTtaTta Ha Hactosawma [MpocnekT, ,bBA OXKA A TPYM* Al uMa CKMIOYEHU criegHuTe
[0roBopu 3a 3aeM B KQ4YECTOBOTO CU Ha 3aemModaTten CbC CBbp3aHu nuua:

XapakTtep Ha [aTa Ha Pa3smep Ha HeunsnnarteHa
Bpb3Ka Mexay CKIoYBaHe 3aema B rnaBHuua B BGN | JluxseH Cpok 3a
Ne | 3aemononyyarten cTpaHuTe Ha gorosopa BGN kbm 30.09.2014 r. | npoueHT | noracsBaHe
CBbp3aHo nuue —
,BU KN A AbLIEPHO
1 MMO” EALL OPY>XECTBO 11.02.2014 | 300 000,00 300 000,00 9,00% 11.02.2015
CBbp3aHo nuue —
LBV DK A ObLUEpHO
2 MMO” EALL OPY>XECTBO 21.05.2014 22 500,00 22 500,00 9,00% 21.05.2015

3a nepuoga, obxsaHaT OT UcTopudeckara oMHaHCOBa WHopmauus, NpeacTaBeHa B TO3n
OOKYMEHT, U 00 JaTaTa Ha U3roTBsaHeTo Ha JokymeHTta ,BU KU AN TPYM” Al He e
CKIOYBaro ApYrn CAENKN CbC CBbP3aHu nmua.

OT yupeasiBaHeTo Ha B/ XKW AW TPYI” ALl 0o MomeHTa [Ipy>KecTBOTO He e CKMo4Bano
CAEnKW, KoMTo ca HeobuyamHM no BMA W YyCrOBUA M KbM MOMEHTaA He ca Hanuue
NpeanoXeHns 3a CKNo4YBaHe Ha TakMBa COENKMN.

,BV DK A TPYIM” ALl He e OTAycKano 3aeMu 1 He e noemaro rapaHuun 3a Wnu B nornsa
Ha CBbP3aHW Nu1LA, pasfnnyHK OT rOPEnOCoYeHuTe.
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20 ®UHAHCOBA HUH®DPOPMALUA, OTHACAWLA CE OO AKTUBUTE WM
SAOBITXKEHUATA HA EMUTEHTA, ®UHAHCOBOTO MY CbCTOAHUE, NEYAJIBU
N 3ATYBU

20.1 Ucmopuyecka huHaHcoea uHghopmayus

OpanTtrpanuTe rogmwHn hmHaHcoBM oT4eTH Ha [pyKecTBOTO (CbabpKawm 6anaHc, oTyeT 3a
npuxoanTe n pasxoguTe, OTYET 3@ MapuUYHUTE MOTOUWM, OTYET 3a COOCTBEHWS Kanutan u
NPUNOXeHust), 3aefHO C OANUTOPCKUTE AOKNaAN U OTYETUTE 3a ynpaBrieHre 3a puHaHCoBUTE
2011 po 2013 r., ca OMNOBECTEHM MO HALMEXHUS peg M ca LOCTbMHM HA WHTEPHET-
cTtpaHuuyata Ha KOH (www.fsc.bg), kakto n oT ctpaHuuata Ha B®b — Codua Al (www.bse-
sofia.bg). ®uHaHcoBuTe oTYeTH Ha BV KN AN TPYIM” ALl ca usrotseHun cbrnacHo MCC u
MC®O, c nsknoyeHme Ha rogmwHns omHaHcos oTyeT 3a 2011 r., KONTO € U3roTBeH Ha H6asa
CuetoBogeH crangapT 13 ,OTuuTaHe NpyU HECBLCTOATENHOCT W NUKBMAAUMSA”, KOUTO ce
oTHacsa OO0 NpeanpuaTusi, KOMTO He ca AencTBawm crnopeq obuionpueTara KoHuenuus 3a
JencTealwlo npeanpusaTue.

Mo OTHOLUEeHMEe Ha roavwHMS uHaHcoB oTyeT Ha ,BU KN A TPYIM” ALl 3a 2011 r., e
n3paseHo KBanuduumpaHo MHeHMe OT cTpaHa Ha ogutopa ,[IPUMOPCKA OONTOPCKA
KOMMAHMA” OO, a UMEHHO: ,HMe He CMe NPUCHLCTBANM Ha WHBEHTapu3auumsaTa Ha
napuvyHUTE cpeacTBa B Opon KbM gaTtaTa Ha M3roTBsHe Ha GanaHca, Tbi KaTo Tasu garta e
npeaxoxgana gataTa Ha HaleTo HasHayaBaHe 3a OAMTOpPM Ha (PUHAHCOBMS OTYET Ha
apyxectBoTto. Mo Tasn npuynHa, HMe He GsIXMe B CbCTOsIHME fa ce ybeauMm B pasymHa
CTEeNeH Ha CUrypHOCT B HanMyHOCTTa Ha MNapuyHWTEe cpeacTBa B Opon KbM gatata Ha
©anaHca, Heob6XOANMMOCTTa OT €BEHTYyaslHM KOPEKUMM Ha TAXHaTa CTOMHOCT, BKHOYUTESTHO
ypes npunaraHe Ha anTepHaTMBHU OAMTOPCKM npouedypn”. Kakto crtaBa £CHO OT
npeaxoaHoTo uapedeHne, npuymMHaTa 3a KBanvuumpaHoTO MHEHWE Ha oguTopa e, Ye Town
He e NPUCbCTBan Ha WHBEHTapu3auuaTa Ha NapuyHUTE cpeacTBa B Gpon kbM gaTaTta Ha
narotBsHe Ha GanaHca, Tbil KaTO Ta3n garta € npeaxoxpana gaTtata Ha HasHadaBaHe 3a
oauTopa Ha hMHaHCOBUS OTYeT Ha [pyxecTBoTo.

20.2 lpoghopma ¢huHaHcosa uHhopmayusi

KbM MoOMeHTa Ha M3roTBSHETO Ha TO3W PEerucTpaumMoHeH [OKYMEHT He ca Hanuue
obcToATencTea, KOUTO fa HanaraT NpeacTaBsiHe Ha npodopma prHaHcoBa MHGOpPMaLMS.

20.3 OQumupaHa ucmopu4ecka 200uwHa ghuHaHcoea uHghopmayusi

MpeactaBeHaTa MCTOpUYecka roauvilHa duHaHcoBa WMHoOpMauMs 3a CbOTBETHUTE
bMHaHCOBM rOAMHM € oauTMpaHa.

20.4 MexOuHHa u Opy2a ¢puHaHco8a uUHgopmayus

HeoautupaHute HekoHcoNUAuMpaHu MeXOMHHU PMHAHCOBM OTYeTU Ha [pyXecTBOTO KbM
30.09.2012 r., 30.09.2013 r. n 30.09.2014 r., KaKTO WU HeoAUTUPAHNSA KOHCONUAMPaH
(MHaHCOB OT4eT Ha komnaHuAta kbm 30.06.2014 r., cbabpXawmy OanaHc, OT4eT 3a
NPUXoauTe MU pPasxoamTe, OTYET 3a NapuyHUTE MOTOLUM M OTYET 3a COBCTBEHMS KanuTan u
NPUIOXEHWs, Ca ONOBECTEHN NO HAASEXHUSA ped U ca AOCTbMHU HAa UHTEPHET-CTpaHuLaTa
Ha KOH (www.fsc.bg), kakto n ot ctpaHuuata Ha B®b — Codwma A (www.bse-sofia.bg).
FopensbpoeHnTe MEeXanHHN UHaHCoBM oTYeTun Ha B XK AV TPYMN” ALl ca U3roteeHm
cbrnacHo MCC n MCo®O.
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20.5 Monumuka no omHoweHuUe Ha dueuéeHmume

,B XN AU TPYT” ALl pasnpenens oMBUAEHTM NO peda M Npu ycriosusTa, NpeasuieHn B
3MruK, T3 n Ycraea, no pewenne Ha O6wWoTo cbbpaHue. NMpaBo ga nonyyaT OUBUOEHT
mMart nuuaTa, BNucaHu B perucTpute Ha LleHTpanHus geno3ntap KaTto akumoHepu Ha 14-Tus
OeH cnep gataTa Ha O6woTo cbbpaHue, Ha KOeTo € NMpUeT roAULLHUAT (OMHAHCOB OTYET U e
NpUeTo pellieHne 3a pasnpeaensHe Ha nevyanoara.

OT yupeasaBaHeTo cu npe3 2007 r. Ao gaTaTa Ha U3rOTBSIHE HA TO3M JOKYMEHT, [IpyXecTBOTO
He e u3nnallano AMBMAEHT Ha akuMoHepUTe cu.

Mpy ycnewHo yBenuYeHMe Ha kKanuTana W YycrnewHa peanu3auusi Ha niaHupaHuTe
MHBECTULUMM, [pyKECTBOTO O4akBa Te Aa 3anoyvHaT Aa reHepupaT OTHOCUTENHO CTabWnHK
npuxoau. Ha To3u etan [pyxecTBOTO Bb3HamepsiBa ga pas3npefenst kato AMBUAEHT Mo-
ronsiMata 4acT HEeTHUSI napuyeH MOTOK, KOWTO Le nofyyYaBa OT Te3n WMHBECTULIMOHHU
NPOEKTK.

20.6 AOwvbpxaeHu (aOMuHucmpamueHu), npaseHu (cbOebHuU) u apbumpaxHu
npouseodcmea

KbM MOMeEHTa Ha U3roTBsiHE Ha TO3M PErMcCTpPauMOHEH AOKYMEHT HAMA pPEeLUEeHUs U UCKaHe
3a npekpaTsBaHe u/vnu obsiBsaBaHe B nukBMaaumsa Ha ,BU IXKN A TPYN” AL

L,V XKW AV TPYIM” ALl n abluepHoTo apyxectso ,BU KN A UMO” EALl He ca cTpaHa u
npes npeaxogHuTe 12 mMeceua npeau JataTta Ha ChCTaBSHE Ha TO3W [AOKYMEHT He ca 6unu
CTpaHa Mo BUCALLM CbAe6HN, aAMUHUCTPATUBHU UNW apBUTPaXKHW NPOM3BOACTBA, KaKTO U He
M € N3BECTHO HanMuMeTo Ha obpasyBaHW UM BEPOSTHOCT 3a TakvBa NPOM3BOACTBA, KOUTO
mMoraT Aa MMaT UMM ca UManu WM MOMMM Ja WMMaT CbLUECTBEHO BIMSIHUE BBLPXY
[Opy*ecTBOTO, (MHAHCOBOTO My CbCTOSIHUE UNW PeHTaBUNHOCT Ha rpynaTa, B KosiTa y4acTsa
OpyxecTBOTO.

20.7 3HayumesnHa npoMsiHa 6b8 (uUHaHcOBama UuJIU MbP208CKa MNO3UUUs Ha
EmumeHnma

He ca HacTbnunu cblEeCTBEHM NPOMEHN BbB (DMHAHCOBOTO U TbProBCKOTO CbCTOSIHME Ha
[pyxecTBOTO UNU Ha rpynaTta, B KOATO ydacTBa [pyXecTBOTO, creq fataTa Ha U3rotBaHe Ha
MeXANHHNA cbrHaHcoBUA oTyeT kbM 30.09.2014 .
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21 UHPOPMALUUA 3A OBCIYXBALLATA BAHKA W OPYIN MNMAPTHbBOPU HA
EMUTEHTA

,B OXKWU AU TPYIT” Al e nsdpano ,YHUKPEOWUT BYJIBAHK” ALl 3a ocHOBHa o6cnyxBala
OaHka, B koATO [pyxectBoto uma oTtkputn cmetkn. ,YHUKPEOWUT BYJIBAHK” AL
npepoctaea 6aHkoBK ycnyrn Ha OpyxectBoto oT 2007 r. 4O AaTaTa Ha U3roTBSIHE Ha TO3M
OOKYMEHT.

,BYJIBAHK” Al (cerawHo HaumeHoBaHue ,YHUKPEOWUT BYJIBAHK” ALl) e yypeneHa npes
1990 r. 1 nma paspelleHne 3a M3BbpLUBaHe Ha 6aHkoBa AenHocT Ne 42-102/25.02.1991 .
PaspelueHneTo 3a M3BbplUBaHEe Ha GaHKoBa OEMHOCT € akTyanmsanpaHo CbC 3anoBeq Ha
BHBE Ne 100-00486/17.11.99.

CueTtoBoagHOTO 0bcnyxBaHe Ha [pyecTBOTO ce ocbluecTBsiBa OoT Hatanus Bnagumuposa
AM3nHa, cbrnacHo JOroBop 3a NpefocTaBsiHE Ha CHETOBOAHM yenyrn oT 24.04.2012 .

nn ,MHTEPKATMWTAIT MAPKETC” Al — opyXecTBo, BNMcCaHO B TbproBCKNsl PErMCTbP KbM
AreHuus no BnucBaHusta ¢ EVK 131057477, cbCc cepanvie n agpec Ha ynpasneHue: rp.
Codums, panoH Cpegeu, yn. ,Jobpyoxka” Ne 6, eT. 3, € UHBECTULMOHHUAT NOCPEOHWUK, KOUTO
e ocbuectBaABa (YHKUMM MpUM NMbPBUMYHOTO NYOGMMYHO NpegnaraHe Ha akumute OoT
HaCTOAWOTO YyBenMyeHne Ha Kanutana Ha EmuteHTta. CblLOTO ApYyXKecTBO € MU
KOHCYNTaHTBLT, OTrOBOPEH 3a MWHGOpMauusaTa, npeacTtaBeHa B TO3W perncTpaumoHeH
OOKYMEHT.

JMHTEPKAIMATAN” EOOL e apyxecTBo, BINCAHO B TbProBCKUS PErMCTbP KbM AreHumsi no
BnnceaHudaTa ¢ EMK 130659420, cbe cepganuule u agpec Ha ynpasneHue: rp. Codusa, panoH
Cpepneu, yn. ,AkcakoB” Ne 7A, 1 NnpegocTaBsaLwo MHBECTULMOHHN KOHCYNTaumm Ha bW KU
A/ TPYN” A, cbrnacHo [loroBop 3a NpeaocTaBsHE Ha KOHCYMTAHTCKM YCRyrn OT
30.10.2007 r., BegHo ¢ AHekc oT 03.05.2012 r. kbM Hero. 1o cunarta Ha CKIIo4YeHNa OroBop
MMHTEPKAMATAIN” EOOA koHcynTtupa ,BU KU AU TPYM” Al OTHOCHO WMHBECTULIMOHHU
NPOEKTN Ha OPYXECTBOTO; M3roTBA MPOYYBaHWS, aHanmM3M U OLEHKU 33 CbCTOSHWETO Ha
nasapa Ha HegBwXuMM MMOTKM B Bbnrapus; npenoctaBs KOHCYNTAHTCKM YCNYyrM OTHOCHO
CbCTOSIHUETO N XapakKTEPUCTUKUTE Ha HEOBWXUMUTE UMOTU, nputexasanu ot b KA Al
PYIT” ALl, kakTo 1 3a TakmBa, KOUTO OPYKECTBOTO Bb3HamMepsBa Aa npnaodue, KoHcynTupa
ro OTHOCHO MPOEKTU, CBbP3aHW C MOKyMnKa Ha B3eMaHus, obesnedyeHn ¢ HeABMWKUMU UMOTH,
KakTO W MNpuv MOKynka Ha APYKeCTBa, WHBECTUPALLM B HeaBWKMMU UMOTWU. CbrnacHo
Horosopa ,MHTEPKAIMUTAJT” OO moxe aa koHcyntupa ,BU XKW A/ TPYN” AQ v npu
N3roTBAIHE Ha NPOCMNEKTU 3a NybnuyHo npeanaraHe Ha LIEHHW KHWXKa U ga npeaocTaBs
CbBETM MpM OpraHusauusta M peanuampaHeTo Ha nNybnuyHM emMuncum UEHHU KHUXKa.
[loroBopbT € CKNoYeH 3a HeonpeaeneH CPoK U ce npekpaTaBa C €4HOMECEYHO MUCMEHO
npeansBecTne OT e4Ha OT CTpaHuTe, NO B3aMMHO Cbrinacue, Kakto U €AHOCTPaHHO B Crny4van
Ha BWHOBHO HEU3MbIIHEHWE HA 3HAYUTENHM C Orfneg Ha MHTepecutTe Ha CTpaHuTe
3agbimkeHna no gorosopa. 3a npegoctaBeHute yenyru .6 IXKN AW TPYM” ALl we nnawa
Bb3HarpaxgeHve B pa3mep Ha 20% (OBageceT Ha CTO) OT nevanbata OT MHBECTULMOHEH
NpoekT. Bb3HarpaxaeHneTo cnegea ga ce nnaila Ha 4YacTu npeay KpauHOTO 3aBbpluBaHe
Ha MHBECTULMOHEH NPOeKT. YacTTa OT Bb3HarpaxaeHueTo noanexaila Ha nnaiwiaHe ce
onpegena kato 20% (aBageceT Ha cTO) OT nevyanbata oT npogaxba Ha HeABWMXMM MMOT,
4yacT OT CbOTBETHUSI MHBECTULMOHEH MpPOEeKT. YacTTa OT Bb3HarpaxaeHneTo cnensa ga ce
n3nnawa He no-kbcHo ot 30 (TpuaeceT) AHM OT peanuanpaHeTo Ha nevanbaTa oT npogaxba
Ha HedBwXUM UMOT. Mo cunaTta Ha CKMYEeHMUsT JOrOBOP MHBECTULMOHEH NPOEKT € BCUYKO
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UM KOSTO M Ja € 4acT OT CnegHoTo: npugobuBaHe Ha MNpaBO Ha COOCTBEHOCT w/vunn
OrpaHMYeHn BELLHN NpaBa BbpXy HEABWXKMM UMOT (NO3eMneH UMOT, crpaga wunv apyru);
narpaxkgaHe Ha HeOBWKUMM MMOTK; BbBEXOAHE B eKcrnnoataumsi Ha HeOBWKUMU UMOTW;
npogaxba Ha HegBwkumm umMoTu. [ledyanba OT MHBECTUUMOHEH MPOEKT € cymata OT
nevyanbute, peanuampaHu oT npogaxbaTa Ha BCEKU OTAENEH UMOT YacT OT MHBECTULNOHHNS
npoekT. MNMeyan6a ot npogaxba Ha HEOABWXKMM UMOT € NONOXUTEeNHaTa pasfnuka nony4yexa,
Korato OT Mpofa)kHaTa LeHa Ha HeOBWXMM MMOT ObaaTt M3BageHU BCUYKM MPEKM pasxoau
HanpaBeHW 3a NpUAOOUBAHETO WU/MNN BbBEXOAHETO B eKcnnoaTauust Ha HeABWXUMNUSA UMOT,
KaKTO N NpeKknTe pasxoau CBbP3aHu C npogaxbarta Ha HegBWwXMMUA UMOT. [JoroBopbT €
CKIIOYEH Bb3 OCHOBA Ha peLleHVe OT 3acedaHue Ha Hapasophusi cbeT Ha ,BU KU AN
PYIM” AL, npoBegeHo Ha 29.10.2007 r., 1BMEHEH € C MOCOYEHNE MO-TOPe aHEeKC, N KbM
HaCTOSILLMSA MOMEHT BCe OlLle € B cuna

AIODBOKATCKO OPYXECTBO ,TOKYWEB N CBbAOPYXHULI” ocbwecTBaBa npaBHOTO
obcnyxsaHe Ha EmuteHTa. [pyxecTtBoTo € pernctpmpaHo ¢ PewweHne Ne 1 ot 13.12.2006 r.
Ha Codwmickn rpagckm cbag no do.a. Ne 15209/2006 r. u1 e BnucaHo B Pernctbpa Ha
agBokaTckuTe gpyxectBa npu CIC nog naptugeH Ne 59, tom Il, ctp. 105, ¢ EMK no
BYJICTAT 175193272, cbC ceganuile n agpec Ha apyxectsoTo: rp. Codwms, panoH Cpeged,
yn. ,AkcakoB” Ne 7A, eT. 4. [NpaBHMAT KOHCYNTaHT MMa boraTt onuT 1 NpakTuka B cdepaTa Ha
KanuTanoBuTe Nasapu U TbProBusita C LIEHHWN KHUXKa.

MpocnekT 3a NbpBMYHO NYGNUYHO NpeanaraHe Ctpanuua 90 ot 105



PernctpaumoHeH JOKYMEHT

LBV DKW AV TPYTT” ALl

22 AOMBIHUTENHA UHO®OPMALINA

22.1 AKyuoHepeH Karnnumari

bpon Ha emuUTUpaHUTE akLmN:

Bpon Ha emuTuMpaHuTEe WU
M3NNaTteHn akumMm W emuTupaHuTe,
HeHanbHO n3nnaTeHn

HanbJ1HO
HO

HomuHanHaTa CTOMHOCT Ha akuus:

Bpon Ha nycHaTtuTe akuumn B 00OpbLUEHNE B
Ha4yanoTo 1 B Kpasi Ha roguHaTa:

AKUUN, KOUTO HE NpPeacTaBnsABaT KanuTan:

Bpon, cyeToBOoAgHaTa CTOWHOCT "
HOMMHanHaTa CTOMHOCT Ha akuuute Ha
eMUTEHTAa, ObpXXaHN OT UMM OT MMETO Ha
caMmmss  eMUTEeHT WunM  OT  AObluepHuTe
npeanpuaTUa Ha eMUTEHTA:

Cymata Ha BCsikakBM KOHBEPTMPYEMMU
LEHHN KHWXa, OOMEHSIEMU LEHHM KHWXa
WUNN LeHHWU KHWXKa C BapaHTW, C ykasBaHe
Ha ynpaBnsiBalLuUTE YCrOBUS U Mpoueaypu
3a KOHBepTUpaHe, 06MsiHa UNKn noanucka:

MHdbopmaumusa 3a BCAkakbB Kanutan Ha
KOWTO W Ja € 4neH Ha rpynarta, KOUTO €
noA onums unun e 4OroBOPEHO YCITOBHO M
©e3ycnoBHO ga 6bAe nocTaBeH nog onuus
N nogpoOHOCTUTE 3a TakvMBa OMNUMM,

Kanutanbt Ha ,BM KU AW TPYM” Al e B
pasmep Ha 5 359 000 (neT MunuoHa TpucTa
netaecet MW [geBeT  xunsau)  neBa,
pa3snpeneneH Ha 5 359 000 6posi 0OMKHOBEHN
Ge3Hann4yHn akumm c NpaBo Ha rnac.

Bcuykn  msgageHM  akuumn  ca M3nnateHu
HaMbITHO, B Napw.
HomMmumHanHata CTOMHOCT Ha eMUTUpPaHuTe

akumn e 1 (eauH) nes 3a BCsAKa efHa.

3anoyHanara B kpas Ha 2012 r. npoueaypa no
yBenuyeHne Ha kanutana Ha [py>KecTBOoTOo npu
ycrnosusita Ha MbPBUYHO ny6nu4Ho
npegnaraHe Ha akuum € yCrnewHoO 3aBbplleHa
B Ha4danoto Ha 2014 r., kaTo C BMNucBaHe
20140122110613 no naptugata Ha ,BU KU
A/ TPYM” Al B TbproBCKMsi perncTbp KbMm

AreHuMs no  BNuUCBaHuWATa €  BNUCaH
yBENUYEHUAT pasmep Ha KanuTana Ha
OpyxecTBOTO.

CumtaHo oT M. sHyapu 2014 1. U KbM

HacToAWMNA MOMEHT, KanutansbT Ha ,BU [1XKU
AV TPYI” Al e B paamep Ha 5 359 000 neBa.

[pyXecTBoTo He e emuTupano nonobHu

akuuun.

[py>XecTBOTO He nputexara COGCTBEHM aKLUW.

KbM HacTosilMsi MOMEHT [OpYXeCTBOTO He e
eM1TUpano NoaoOHM LeHHN KHUXKa.

HuTo egHO nuue He npuTexasa OonuUU BbPXY
KanuTana Ha KOWTO W Ja e YneH Ha rpynaTta, B
kosiTo yyacTea ,BU DKW AN TPYN” ALl. Hama
nuua, KbM KOMTO fa € NoeT aHraXxumeHT 3a
u3gaBaHe Ha oOnuuMM B TSXHa NOSi3a YCNOBHO
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BKMIOYUTENHO nuuaTta, 3a
OTHaACcCAT NOA0GHN ONLUN:

KOUTO Ce

NcTtopua Ha akuumoHepHus KanuTan, c
aKUEeHT BbpXYy MHOpMaLmATa 3a BCAKaKBU
npomMeHn 3a nepuopa, obxsaHaT oOT
ncrtopuyeckaTa huHaHcoBa UHOpMaLUUS:

22.2 Yecmae

nnu 6e3ycroBH No OTHOLLEHWE Ha KOATO U Aa e
4acT OT KanuTtana Ha uYneHoBeTe Ha rpynara -
,BU DKV AV TPYM” AL v ,BU DK AN UMO”

EAL

OT yupeasiBaHeTo Ha ,BU DKW A TPYM” ALl
0O pJatata Ha  WM3rOTBAHE  Ha  TO3U
perucTpaunoHeH AOKyMeHT [lpyxecTBoTo e
NPOBEMNO [BE YBENIMYEHWSI Y e[HO HamarneHue
Ha KanuTana

KanutanbT Ha [pyXecTBOTO € YyBenuyeH oT
50000 neea go 9 000 000 neBa w4pes
n3gaBaHe Ha HoBu 8 950 000 oOWKHOBEHMW,
NOUMEHHM, 0e3HannyHu, cBOOOAHO
NPExXBbpPISEMM aKLUUN C HOMUHAIHA CTOMHOCT
1 neB BcsAKka efHa, KaTo YBENUYEHMETO €
BMNNCaAHO B TbProBCKUSI PErUCTbp C peLleHune
ot 22.10.2007 r. Ha Codunckn rpagckm cba,
drpmeHo oTaeneHme.

C peweHne Ha OOWoOTO cbbpaHne Ha
akumoHepute Ha bW XK AU TPYIT” Al ot
22.12.2008 r. e crapTupaHa npouegypa no
HamaneHne Ha kanutana go 200 000 neBa
ype3 obescunBaHe Ha 8 800 000 akuwmn,
npungodutn ot OpyxectBoTo. [NpoueaypaTa no
ob6paTHO U3KyrnyBaHe Ha akuuuMTe U HamansHe
Ha KanuTana npuKAKYBa  YCMELWHO Ha
10.04.2009 r. kaToO HamManeHneTo e BNNCaHo B
THbproBckNss pPernctbp KbM  AreHuust no
BnuceaHudaTa ¢ BnuceaHe 20090413134135.

3anoyHanara B kpas Ha 2012 r. npoueaypa no
yBenuyeHne Ha kanutana Ha [py>kecTBOoTO npu
ycrnosusita Ha MbPBUYHO ny6nuyHo
npegnaraHe Ha akuuu e ycrnewHo 3aBbplleHa
B Hayanoto Ha 2014 r., kaTo C BMMCBaHe
20140122110613 no naptugarta Ha ,BU KU
A/ TPYN” Al B THbproBckusi peructbp KbM

AreHuMs no  BNUCBaHuMATa €  BNUCaH
yBEINMYEHUAT pasmep Ha Kanuitana Ha
OpyxecTBOTO.

CumtaHo oT M. gHyapy 2014 r. U KbM

HacToALWNA MOMEHT, KanutansbT Ha ,BU XKW
AV TPYI” ALl e B pasmep Ha 5 359 000 nesa.

YcrabT Ha ,BU KU A TPYM” ALl e npueT Ha YupeauTenHoTo cbbpaHue Ha
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OPYXecTBOTO, NpoBeaeHo Ha 28.02.2007 r. YcTaBbT Ha APYKECTBOTO € U3MeHsH oT OBLoTo
cbbpaHne Ha akumoHepute Ha [pyxecTBoTO, NpoBexaann Ha 29.05.2007 r., 17.10.2007 r.,
21.07.2008 r., 10.04.2009 r., 22.06.2009 r. n 23.04.2012 r., 08.07.2013 r., 15.01.2014 r. n
10.03.2014,

AxktyaneH Yctas Ha ,BM XKW AN TPYM” ALl e nybnukysaH Ha WHTEpHeT agpeca Ha
Tbprosckusi pernctbp KbM AreHumsaTa no BnucBaHus — www.brra.bg.

N3noxeHneTo no-gosly € un3rotBeHo Bb3 OCHOBA Ha AencrealLmsa yCtaB U NpunoxmMmumTe
mMnepaTnBHN 3aKOHOBU pa3nope/:|,614.

OnucaHue Ha npedmema Ha OelHOCM U ye/slume Ha eMumeHma u KbOe cbujume
Moz2am da 6b0am HamepeHu 8 y4pedumesiHusi 002080p U ycmaea

CwbrnacHo un. 5 ot Ycrasa, ,.bU KA AU TPYIT ALl vma cnegHus npegmeT Ha AENHOCT:
MoKynka 1 npogaxba Ha HeOBWKMMW MMOTW, TbProBCKO MPEACTaBUTENCTBO W
nocpeaHn4ecTBo, NPOM3BOACTBO, NpepaboTka N TbProBUSA CbC CENCKOCTONaHCcKa NPOAYKLMS,
cTpouTenHa W npegnpuemMadecka OEWHOCT, KakTo M BCSAKa gpyra OEWHOCT, KOATO He e
3abpaHeHa CbC 3aKOH.

Pe3rome Ha ecsikakeu pa3nopedbu Ha y4pedumesiHusi 002080p, ycmaea uJsu
npasunHuyume eb8 6pPb3Ka C 4seHoeeme Ha Cbeema Ha OupeKkmopume Ha
EmumeHma.

CournacHo un. 34 ot YcrtaBa [pyXecTBOTO ynpaBngBa W npeacraesnsgsa oT CbBeT Ha
anpekTopute CbobpasHO C U3NCKBaAHUATA Ha 3akoHogaTenctBoto Ha P Bwnrapus,
HacToawmsa YctaB n PeweHuara Ha O6wWoTo cbbpaHue Ha akumoHepute. CbBeTbT Ha
anpektopute ce cbctom oT 3 (Tpn) Ao 9 (meBeT) AeecnocobHU uandeckn wn /vnu
topuanyeckn nuua, nsbpanun ot O6WoTO cbbpaHne Ha akUMOHepUTE, KaTo eaHa TpeTa OT TAX
ca HesaBucumm nmua no cmucbrnia Ha 3IMUK. YUneHoBeTe Ha CbBeTa Ha gupekTopute
TpsibBa ga oTroBapAT Ha uauckBaHuATa Ha T3 m un. 36 oT YcrtaBa. [pyXecTBOTO ce
npeacTtaesnsea oT M3nbnHuTeneH anpektop. CbBeTbT Ha AMpeKkTopuTe Ha [pyXecTBOTO ce
n3bupa 3a cpok Ao 5 (NeT) roauHKn, KaTto YNeHoBeTe Ha ynNpaBUTENHUA OpraH KbM MOMEHTAa
ca C MaHngaT oT 5 (neT) rogwHW, cYMTaHO OT JaTaTta Ha u3bupaHeto mm ot O6WOTO
cbbpaHne. CbBeTLT HA AUPEKTOPUTE B3EMA PELLUEHMS MO BCUYKM BBLMNPOCK, LOKOSIKOTO
CbINAaCHO [AEeWCTBALOTO 3akoHOOATEeNcTBO W YcTaBa Ha [ApPYXKEeCTBOTO CbOTBETHUTE
peLlleHns He ca OT U3KnYnTenHaTa KomnetTeHTHoCT Ha OB oTo cbbpaHue. MNpaBomoluaTa
N 3agbinkeHnsTa Ha CbBeTa Ha OMPEKTOpPUTE ca MOCOYEHN CbOTBETHO B un. 40, 41 n 42 ot
YcraBa.

CovrnacHo un. 39 ot YcraBa, CbBeTbT ce cbbupa Ha 3acefaHus Han-Masnko BEAHbBbX Ha
Mecel WM Ha TakMBa MHTEepBanu OT Bpeme, onpeaeneHu OT npasBwunaTta 3a HeroBaTta
pabota. 3acegaHuaTa Ha CbBeTa Ha ANPEKTOPUTE Ca PEAOBHM, ako Ca MOKAHEHU BCUYKU
HEroBM 4reHOBE He MO-KbCHO OT TPM OHW Npeau gatata Ha 3acefaHneTo M Ha Hero
npucbcTBaT NoBeye OT MOMoBMHATa My YNEHOBE, OCBEH KOraTo B 3akoHa unu Ycraea e
npeaBvaeH Opyr kBopyM. [JOKOMKOTO B 3akOHa unu B YcTaBa He ce npeaswkaa Opyro,
peweHnaTa Ha CbBeTa Ha OMpeKkTopuTe ce B3emaT C MHO3MHCTBO 2/3 (aBe TpeTu) oT
rmacoBete Ha BCUYKM uneHoBe. CbBeTa Ha OMPEKTOPUTE MOXE Aa B3eMa peLueHUs U
HEMNPUCBLCTBEHO 4pe3 LUMPKYNSAPHM MNMCMa, ako BCUYKM 4YNEHOBE ca 3asiBUNM MUCMEHO
CbrrnacueTo cu 3a peLleHneTo cbrnacHo Y. 38 ot YcTtasa.

OnucaHue Ha npasama, npeghepeHyuume U o2paHU4YeHuUssMa, omHacsiuu ce 60 eceKku
Knlac cbuwecmeyeauju akyuu
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OpyxecTBOTO M3gaBa camo Ge3HanuyHu akuun, BOoOEHW No peructpute Ha LleHTpaneH
nenosutap” ALl. IagaBaHeTo 1 pasnopexaaHeTo /NpexBbpnsHeTo/ ¢ 6e3Hann4yHuUTe akumm
Ce M3BbpLUBA C perucTpaumsi Ha cboTBeTHUTE caenkm B L. Akumnte C egHaksBu npasa
obpasyBat otaeneH knac. OrpaHMyaBaHe npaBaTta Ha OTAENHN aKUMOHEPU OT €4UH M CbLumM
Knac He e 4onycTumo

[pyxecTBOTO MOXe [a usgaBa OOMKHOBEHWM akuuu, kouTo obpasyBaT eauH knac v gasat
e[HaKBM npaBa Ha TexHWUTe npuTexaTtenun. Bcaka obukHoBeHa akuusa faBa nNpaBo Ha eaviH
rnac B O6woTo cbbpaHne Ha akUMOHepUTe, NPaBo Ha AMBUAEHT U Ha NUKBUOAUMOHEH OAn,
Cbpa3MepHO C HOMMHanHata W CTOMHOCT. EMUTMpaHUTE KbM MOMEHTa akuuu, Kakto u
akummTte, KouTo Wwe 6baaTt emuTUpaHu C TOBa yBenvyaBaHe Ha kanutana, ca 0OMKHOBEHM
akumn.

[pyXecTBOTO MOXe [fAa u3gaBa NPUBUNErMpoBaHM akuMuM C MpaBO Ha AOMbIIHUTENEH
OVBUOEHT, KOUTO Aa 6baaT ¢ npaeo Ha rnac unm 6e3 npaso Ha rmac B O6woTo cbbpaHue.
MpuBMnernpoBaHn akumm 6e3 npaBo Ha rnac ce BKMNOYBAT B HOMWHANHaTa CTOWMHOCT Ha
KanuTana, kaTo He ce gornycka noseye oT Y2 (egHa BTopa) OT akumuTe Aa 6baat 6e3 npaso
Ha rnac, cbrnacHo 4n. 9, an. 4 ot Ycrasa.

[pyXecTBOTO He MOXe [a u3gaBa NPUBMIErMpoOBaHM akuvu, AaBaluy NpaBo Ha rnoseye oT
eauH rmac B O6LLOTO cbbpaHMe Ha akUMOHEepUTe UNU Ha AOMbIHUTENEH NUKBUOALIMOHEH
asn.

lMpaeo Ha anac. Bcsika 0OvkHOBEHaA akumsa AaBa nNpaBo Ha eaunH rmac B O6uwoto cbbpaHve
Ha akumoHepute Ha [dpyxecTtBoTO. [1paBoTo Ha rmac B O6woTo cbbpaHue Ha akuMoHepuTe
ce ynpaxHsiBa OT nuuarta, BNMCaHW KaTo akuuoHepu B pernctpute Ha LleHTpanHus
aenosutap 14 gHn npegu gatata Ha O6uwoTto cbbpaHue. Jlnuarta, npugobunu akuum cneg
Tasn garta, He mMoraT Ada rnacyBaTt C npuTexaBaHUTE OT TAX akuMM Ha BbMNPOCHOTO O6LLO
cbOpaHue.

Korato npegnoxeHMeTo 3a pelleHMe 3acsara npaBaTta Ha akuMoHepu OT eduH Knac,
rmacyBaHeToO CTaBa Mo KrnacoBe, KaTo U3NCKBaHUATa 3a KBOPYM U MHO3MHCTBO Ce npunarart
3a BCEKU Kinac nootaesiHo.

3a B3eMaHe Ha pelleHusi, C KOUTO Ce OrpaHuyaBaT npeguMMmcTBaTta, NpousTuyalm oT
npuvBuMnerMpoBaHuTe akumm 6e3 npaBo Ha rnac, € HeobxoAMMO CbrnacneTo Ha
NPUBUNENMPOBAHNTE aKLUMOHEPU, KOUTO Ce CBMKBAT Ha OTAeNHO cbbpaHue. ChOpaHueTo e
pedoBHO, ako ca npeacraBeHu Han-manko 50 (netgeceT) Ha CTO OT MPUBUIErMPOBaHUTE
akumu. PelwwleHneTo ce B3eMa C MHO3WHCTBO Hal-Marnko % (Tpu 4eTBbpPTU) OT NpeacTaBeHnTe
akummn. Akumute npuaobusaT NpaBo Ha rnac ¢ 0TNagaHeTo Ha NpuBUNerMnTe.

lpaeo Ha AdueudeHm. [pyxeCTBOTO pasnpenens AMBUAEHTU MO peda U NMpu ycrnoBuATa,
npeasuaenmn B 3MMNUK, T3 n Yctaea. PelweHneTo 3a pasnpeaensHe Ha OUBUOEHT ce B3MMa
OT PEedOoBHOTO rogulHO OOWOTO cbOpaHMe Ha akuuMoHepuTe, MPOBEXAAHO OO0 Kpas Ha
NMbpPBOTO NMONyrogne Ha BCsKa KaneHgapHa roguHa.

MpaBo ga nonyyaT AMBMAEHT MMaT nuuaTa, BAMCAHW KaTO akUMOHEepW B peructpute Ha
LleHTpanHua genoautap Ha 14-Tua geH cnep gatata Ha OOwoTo cbbpaHme, Ha KoeTo e
npueT roauHKAT (PUHAHCOB OTYET M € B3ETO peELLUeHMEe 3a pasnpegensiHe Ha nedvanbaTa.
AKLMOHEpUTE, KOMTO UMAT NPaBO Aa Nony4vaT AMBUOEHT, MoraT ga ynpaxHaT ToBa NpaBo Ao
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N3TM4yaHe Ha o6Wwus 5-rogulieH OaBHOCTEH CPOK, crnef KoeTo MpaBOTO ce noracsisa U
HenonyyYeHuTe AMBUOEHTM OCTaBaT B non3a Ha [1pyKecTBoTo.

Bcsika oOukHOBEHa akuusi gaBa MpaBO Ha AMBUOEHT, Cbpas3MeEpHO C HOMMHanHata W
CTOMHOCT. PasvepbT Ha rapaHTUpaHUs UMM [OMNbIHUTENEH  OUBMAEHT Mo
NMpVBUIErMpPoOBaHUTE akumu, (ako TakMBa ObaaT M3gageHW OT OPYKECTBOTO CbrMacHo
YcraBa), KakTo U yCcrnoBusiTa U peabT 3a YNpaxHsiBaHe Ha npaBaTa Nno NnpuBUIerMpoBaHuTe
aKkuuMu, ce OnpedensT C KOHKPETHOTO pelleHVMe 3a YyBenuMyaBaHe Ha KanuTtana Ha
[pyXecTBOTO 4pe3 Wu3gaBaHe Ha MPUBUMETVMPOBaHM akumu. [apaHTUpaHuaT — unm
AOMbIHUTENEH AMBUAEHT MO MPUBWUIIErMPOBaHUTE aKUMK ce M3nnaila 3a Bcsika roguHa c
npeaMMcTBO Npeau AMBUAEHTa No ocTaHanuTe akumu. KoraTo nopagu nunca Ha nedan6a
UNu no Apyr1 NpUYMHN OMBUAEHTBT 3a AafeHa roavMHa He GbAe 3annaTeH, Ton ce 3annawa
npu pasnpenensHeTo Ha nevyanbarta 3a crneapallarta roguHa 3aefHo C ObMKMMUA 3a Hesd
avBuaeHT. B cnyyan ye aMBMOEHTHLT NO NpuBUNEerMpoBaHaTa akuus 6e3 npaBo Ha rnac He
6bae wusnnateH 3a 1 roaMHa W 3aKbCHANOTO MNnaujaHe He Obae u3NnaTteHo npes
cnepBallaTa roavMHa 3aefHO C AMBUAEHTa 3a Hesl, NpuBUNErMpoBaHaTa akuus npuaobusa
npaBo Ha rnac Ao usnnatliaHe Ha 3abaBeHuTe ANBUOEHTH.

lpaso Ha nukeudauyuoHeH Osn. Bcska akumMs gaBa NpaBO Ha NUKBUOAUWMOHEH Asn,
Cbpa3MepHO C HOMMHanNHaTa 1 CTOMHOCT.

lpedumcmea Ha akyuoHepume. [pu yBenuyaBaHe Ha KanuTana, BCEKM aKuMOHep MMa
npaeo aa npugobue 4Yact oT HOBUTE akumK, CbOTBETCTBALLA Ha Aena My B KanuTana npeau
yBenuyeHneTo. ToBa npaBo He Moxe ga 6bae OTHETO MMM OrpaHMYEHo OT opraHa, B3emaly,
pelleHne 3a yBenuyeHne Ha kanutana, no pega Ha un. 194, an. 4 nun. 196, an. 3 ot T3.

MpaBo ga yvacTBaT B yBENMYEHWETO uUMaT nuuarta, npuaobunm akuum Hamn-kbCHO 14 aHm
cnep partarta Ha peweHveTo Ha O6woTo cbbpaHve 3a yBenvyaBaHe Ha kanuTtana, a ako
peleHneTo 3a yBenuyasaHe Ha kanutana e npmeto ot CbhbBeTa Ha AUpEKTopUTe — nuuaTa,
npngodbunun akuun Han-KbCHO 7 OHW cnep daTtarta Ha obHapodBaHe Ha CbOOLWEHMETO 3a
nyoénunyHo npeanarade no yn. 92a 3ryK.

OnucaHue Ha moea Kakeo Oelicmeue e Heo6xoOuMO 3a NMPoOMsiHa Ha Npaeama Ha
dbpxxamenume Ha akyuume, yka3eallku KbOe ycrioeusima ca MNo-3Ha4yumeJsiHu,
OMKOJIKOMO ce U3UcKea o 3aKoH

YctaBbT Ha [pyXeCTBOTO He npeaBmkaa Bb3MOXHOCT 3a MPOMsiHa Ha npaeaTa Ha
abpxaTtenute Ha akummte. CbrnacHO AENCTBalLOTO 3aKOHOOATENICTBO OTNagaHe Wunm
orpaHmMyaBaHe Ha MpUBUIErMUTE NO NPUBUNENMPOBAHN aKLMK, KAaKTO € U3NOXKEHO No-rope B
T. 21.2.3 € Bb3MOXHO.

OnucaHue Ha ycnoeusima, Mo Koumo ce ceukeam 200uwHume obwju cbbpaHus u
uszebHpedHume obwu cbbpaHusi Ha akKyuoHepume, K/IKOYUMEJIHO ycsioeusima 3a
donyckaHe

PeposHoto O6wo cbbpaHne ce npoBexga [0 Kpasd Ha MNbpBOTO Mofyroane cneg
NPUKNiOYBaHe Ha oTdeTHaTa roguHa. M3BbHpedHo obwo cbbpaHue Ha akuMOHEpUTE MOXEe
na 6bae CBMKaHO NO BCSKO BPEME.

O6uwoTto cbbpaHne Ha akumoHepuTe ce cBuMkBa OT CbBeTa Ha aupektopute. O6LIOTO
cbbpaHmne Moxe Aa ce CBUKa M NO UCKaHe Ha akUMOHEpU, NpUTexXasallm Han-marnko 5 Ha cTo
OT KanuTana Ha [pyecTBOTO No pega u npu ycnosusita Ha 4n. 118 ot 3akoHa 3a nybnuyHo
npeanaraHe Ha LeHHU KHuXa.
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CBuKBaHETO Ce M3BbLPLUBA Ype3 nokaHa, obsiBeHa B TbProBCKUS PerucTbp 1 OnoBecTeHa no
pena Ha 3IMUK Han-manko 30 gHn npegu oTkpuBaHeTo Ha O6WoOTO cbbpaHmne. He no-
kbcHO oT 30 OHW nNpeam gatata Ha nposBexgaHe Ha O6woTo cbbpaHuMe nokaHata ce
nanpawa B Komuncusata 3a dpmHaHCOB Haa30p n ce nybnukyBa Ha MHTEPHET CTpaHuuaTa Ha
OPY)XeCTBOTO 3a BpeMETo OT 00siBABaAHETO W [0 MpoBexgaHe Ha obwoTo cbbpaHue.
CbobpxaHMeTo Ha nokaHaTa 3a cBukBaHe Ha OO6LIOTO cbbpaHue ce onpenens criopea
M3NCKBaHNATA Ha AeNCTBALLOTO 3aKOHOAATENICTBO.

AKUMOHEPN, KOUTO NpUTEXaBaT akuuW, NPeAcTaBnsABalLM Hak-Manko 5 Ha CTo OT kanuTana
Ha [pyXecTBOTO, MOraT fa nouckaT gonbfiBaHe Ha 00siBEHMs1 B MOKaHaTa AHEBEH pepn no
pena v npu ycrioeusTa Ha yn. 118 ot 3MMIMLK BbB Bpb3ka ¢ un. 223a ot T3.

O6LwoTo cbbpaHue BKNOYBA akLMOHEPUTE C NPaBO Ha rnac. [1paBoTo Ha rnac ce ynpaxHsiBa
OT nuuarta, BMMCaHM KaTo aKuMoHepwu B peructpute Ha LleHTpanHua genosutap 14 aHun
npean gatata Ha OOwoTo cbbpaHue. Te yyacteaT B O6WOTO cbbpaHue NUYHO unum 4vpes
npeacTaBuTen, YNbAHOMOLWEH C M3PUYHO MUCMEHO MbIHOMOLLHO, KoeTo TpsbBa fa
OTroBaps Ha M3UCKBaHMATA Ha 4n. 24 oT YcraBa M AencTBawWoTO 3akoHO4ATencTBO.
YnbnHoMoOLWaBaHeTo CbrnacHo uyn. 24 oT YctaBa Moxe ga Obae WM3BbLPLIEHO WU Ypes
€eneKTPOHHM cpeacTBa. B cvotBeTcTBME € n3nckBaHuaTa Ha 3MIMUK n ¢ uen ynecHsaBaHe Ha
akumoHepuTe npu ynbrHOMOLWaBaHe 3a npeacrasnsaBaHe Ha O6wo cbbpaHme, CbLBETHLT Ha
anpekTopute Ha [pyKecTBOTO e Npueno npasuna 3a rrnacyBaHe, KOUTO npeaswxaat peabT
N ycnoBusiTa 3a norfyvyaBaHe Ha MbIIHOMOLLHWM Ype3 enekTPoHHW cpeacTtBa. [paBunaTta 3a
rmacyBaHe ca nyonmnkyBaHW Ha eneKkTpoHHMS canT Ha [pyxectBoTo www.bgigroup.eu.

YcTaBa B un. 29a npeapwkaa Bb3MOXHOCT akLMOHEPUTE Aa yNpaXkHAT NpaBoOTO CU Ha rfac u
ypes KopecnoHaeHuums. NMpu rnacyBaHe Ypes3 KOpPeCNoHOEHLMS, BOTbT Ha akumoHepa Tpsabsa
Aa e noryyeH Mo nowiarta, BKIYUTENHO NO efieKTPOHHaTa nowia, unu no Kypuep He no-
KbCHO OT OBa OHM npean AeHs, B KoUTo ce nposexaa O6woTo cbbpaHue. B To3m cnyyan
npuTeXaBaHUTe OT akuMoHepa akuum ce B3eMat npeasug npv onpegensiHe Ha KBopyma, a
Ha4YMHBT Ha rnacyesaHe ce otbensassa B npotokona ot O6woTo cbbpaHue. lMNMpaBunata um
obpasunTte 3a rnacyBaHe 4pe3 KOpPecrnoHAeHUnsa ce n3rotBaT oT CbBeTa Ha OMpekTopuTe n
ce nybnvkyBaT Ha UHTEPHET CTpaHuLaTa Ha SPYXeCTBOTO.

UneH Ha CbBeTa Ha OupeKTopuTe MOXe Oa NpeacTaBnsiBa akuMoHep, npu ycriosue, 4e
aKUMOHEPBT M3PMYHO € MOCOYMI HAYMHA Ha rnacyBaHe No BCAKA OT TOYKUTE OT OHEBHUS peq
Ha cboTBeTHOTO OO0 cbbpaHue. B cniyyai, Yye uneH Ha CbBeTa Ha AMPEKTOPUTE € 3aKOHEH
npeacTtaBuMTEN Ha akuMoHep, Ton rnacyea B O6WOTO cbbOpaHue 6e3 orpaHuUYeHneTo Mo
npeaxogHoTo n3peveHme.

AKLMOHEPUTE C NPUBMMErMpoBaHM akuumn 6e3 npaBo Ha rnac, Kakto u uneHoeseTe Ha CbBeTa
Ha OUPEKTopuTe, KOrato He Ca aKUMOHEepW WNn NpPeacTaBUTENM Ha akuMOoHepw, B3emar
yyactune B pabotata Ha O6LwwoTo cbbpaHue 6e3 npaBo Ha rnac.

Kpamko onucaHue Ha ecsika pa3nopedba Ha y4pedumesniHusi o2080p, ycmaea,
Xapmama, unu npaeusiIHuyume 3a ebmpewHuss ped Ha eMmumeHma, kossmo 6u doeena
do 3abaesiHe, omsazaHe usiu npedomepamsieaHe Ha MNPOMsIHAa 8 KOHMpoJsia Ha
eMumeHma.

B YcraBa Ha ,BM XKW A/ TPYI” ALl Hsma pasnopenbwu, kouto 6uxa gosenu Ao 3abaesHe,
npoMsiHa WnM npegoTBpaTsaBaHEe Ha CMsHA Ha nuuaTta, ynpaXHsBaly KOHTPOST BbpPXy
eMUTEeHTa B Cry4yan Ha cnuBaHe, npuaobuBaHe unn NpecTpykTypupaHe, kacaello eMUTEHTa.
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CovrnacHo un. 32, an. 2 BbB Bpbka ¢ un. 25, an. 1, 7. 3 (camo 3a npekpaTdaBaHe), 4, 51 6 ot
YctaBa pelleHusTa 3a npeobpasyBaHe W npekpaTaABaHe Ha [pyKeCcTBOTO, KakTo M 3a
n3bupaHe n oceBoboxgaBaHe Ha 4neHoBeTe Ha CbBeTa Ha OupekTopute, onpegensHe
Bb3HarpaXxaeHMeTo Ha yneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE, BKMOYUTENHO NPaBOTO UM
Aa nony4art yacT oT nevyan6ata Ha [pyXecTBOTO, KakTo 1 ga npngobusat akuum n obnuraumm
Ha [pyXecTBOTO, onpeaensiHe pasmepa Ha rapaHumsita 3a ynpaBfeHMeTo Ha YfieHoBeTE Ha
CobBeTa Ha OupekTopute ce B3eMaT C MHO3MHCTBO 2/3 (aBe TpeTu) OT npedcTaBeHus
kanutan. CernacHo 4n. 32, an. 2 BbB Bpbka € yn. 25, an. 1, 7.1 oT YcTaBa pelleHudara 3a
M3MEHEHME W [OMbIfiBAaHE Ha YcTaBa ce B3emaT C MHO3MHCTBO 3/4 (Tpy 4eTBBLPTU) OT
npeacTaBeHns kanuTtarn.

CovrnacHo 4n. 32, an. 2 ot YcrtaBa pelweHusTa no yun. 114, an. 1 ot 3MMUK B cnyyante Ha
npungobveaHe M pasnopexgaHe C akTUBWM CEe U3NCKBA MHO3MHCTBO 3/4 (Tpyn 4eTBBLPTU) OT
npeacTtaBeHnss Kanutarn, KaTo Npu B3eMaHe Ha pPeLUeHUeTO 3aMHTepecoBaHUTE nuua He
MoraT da ynpakHsiBaT NpaBoTO CY Ha rnac.

Yka3aHue 3a y4ypedumesiHusi do2080p, ycmaea, xapmama, uau npasusHuyume, ako
umMa makuea, Koumo yrnpaesseam npaza Ha cobcmeeHocm, Had Koumo
aKkuyuoHepHama co6cmeeHocm mpsibea da 60e ornoeecmeHa.

CovrnacHo 4n. 145 ot 3MMUK BCcekn akunoHep, KOMTO Npugobue unu NpexBbpin Mpsiko
n/vnn no 4n. 146 OT CblUMs 3aKOH NPaBO Ha rnac B 06woTo cbbpaHne Ha [pyxecTBoTO, €
anbxeH ga ysegomm KOH n [pyxecTBo, korato:

v/ B pe3ynTtaT Ha npuaobuBaHETO MIM NPEXBLPISAHETO NPABOTO My Ha rnac AOCTUTHE,
HaaXBbPMAM NN NagHe nog 5 Ha CTO WK YUCIOo, KpaTHO Ha 5 Ha cTo, oT 6pos Ha
rnacosete B 06L0TO CbbOpaHme Ha OPYKeCTBOTO;

v/ MpaBOTO My Ha rnac HagxBbpnuv, OOCTUrHE WNW MagHe Nop ropHUTE MparoBe B
pes3ynTaTt Ha CbOUTUSA, KOUTO BOAAT 4O NpoMeHn B obimna Bpor Ha NpaBaTta Ha rnac
Bb3 OCHOBA Ha MHdopMaumaTa, onoBecTeHa cbriacHo un. 1124 ot 3MMLUK.

MpaBaTta Ha rnac ce M34YMcnsBaT Bb3 OCHOBA Ha 06LWMsA Gpoi akuuM ¢ NpaBo Ha rnac,
HEe3aBMCMMO OT TOBa [anu 3a YNpaXHSABaHETO Ha MNpPaBOTO Ha [Nac € HanoXeHo
orpaHuyeHue. M3uncnasaHeTo ce U3BbPLUIBA 32 BCEKM OTAENEH Krac akuuu.

M3nckeaHeTo 3a onoBecTsiBaHE He ce npunara 3a npasa Ha rnac, CBbp3aHn CbC:

v\ akuum, npuaobuTu eauHCTBEHO C LEN M3BbPLUBaHE Ha KIMPWUHT U CETbIIMEHT B
paMKuTe Ha 0BUYaHUA CETBITIMEHT-LUKBI, KOUTO HEe MOXe Aa 6bae No-abibr OT TPU
paboTHM [HM OT CKMIYBAHETO Ha cOenkaTa;

v\ aKuuu, ObpXKaHW OT NoneynTenu B ToBa UM KayecTBO W MpWU ycroBue, Ye moraTt Aa
yNpaxxHsBaT npaBaTa Ha rnac, CBbp3aHu C akuunTe, eAMHCTBEHO MO HapexaaHe Ha
KNWeHTa, 4afeHo B MMCMEHa Unu enekTpoHHa dopma.

He ce m3ncksa yBefomsaABaHe OT MapKeT-Merkbp, OeWCTBall B TOBa CU KayecTBO, YMETO
npaBoO Ha rnac OOCTUrHe, HaaXBbPAM WM NagHe nog 5 Ha CTO OT rracoBeTe B 0O6LLOTO
cbOpaHune Ha OpYXeCTBOTO, NPU YCNOBKE Ye:

v/ e MonyyYun nUUEeH3 3a M3BbpLUBAHE HAa OEWHOCT KaTO MHBECTMUMOHEH MOCPEAHMK
cbrnacHo un. 3 ot [OupektnBa 93/22/ENO Ha CbBeTa OTHOCHO WMHBECTULIMOHHUTE
ycnyru B obnactra Ha LeHHUTE KHNXKa;

v’ He ydyactBa B YyrnpaBJieHUWETO Ha [APYXEeCTBOTO U HEe YyhnpaxXHABa BJIUAHUE BbPXY
OPYKeCTBOTO 3a NOKYyMnkKa Ha akunnTe unn nogabpKaHe Ha LeHUTe nM.
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CovrnacHo un. 1146 ot 3MMUK uneHoBeTe Ha ynpaBUTENHUTE U KOHTPOSIHUTE OPraHn Ha
ny6rmM4YHOTO ApPYXKECTBO, HEroBUSIT MPOKYPUCT U nuuaTta, KOUTO MPSiKO UMM HENpSKo
nputexxaeaT Hau-Marnko 25 Ha CTO OT rracoBeTe B 06LWOTO cbbpaHne Ha Opy>KeCTBOTO Mnu
ro KOHTpomnupaT, ca ONbXHW fa AeknapvpaT npeq ynpaBUTENHWS opraH Ha nybrmyHOTO
OPYXEeCTBO, KaKTO W Mped KOMUCUSATA W perynupaHvs nasap, KbAeTo ca AonycHaTu Ao
TbProBus akLM1Te Ha ApYXeCTBOTO, UHpbopMaLms:

v 3a lopuanyeckuTe nuua, B KOUTO NpuTexasaT NPSKO UMM HEMpPSIKo NoHe 25 Ha CTo oT
rnmacoseTe B 06LOTO cbOpaHMe nnm BbpXy KOMTO MMaT KOHTPOIT;

v 3a lopuanyeckuTe nuua, B YAMTO YNpaBUTENHU UK KOHTPOSHM OpraHu y4acteaT, Unu
YMUTO NPOKYPUCTU Ca;

v/ 33 M3BECTHMUTE UM HacTOALLM N ObAELUM CAENKM, 3a KOUTO cYMTaT, Ye morat aa 6baar
npu3HaTK 3a 3aMHTepecyBaHu nuua.

OnucaHue Ha ycrioeusima, HanoxeHu om y4pedumesniHusi do20e0p, ycmaea, xapmama
unu npaeunHuUyume, KOUumo ynpaesisseam NPOMEHU 6 Karumarsa, Ko2amo makuea
ycriogusi ca rno-cmpoau OMKOJIKOMO Ce U3UCKEa M0 3aKOH.

B YcTaBa Ha ,B/ DKW AV TPYIM” Al He ca npeaBuaeHn ycroBus 3a MPOMsIHA B KanuTtana
Ha OpYXeCTBOTO, NO-PECTPUKTMBHU OT YCNOBUATA, NPeABUAEHN B 3aKOHa.

CbrnacHo 3akoHa U YcTaBa kanutanbT Ha [IpyecTBOTO ce yBenvuyaBa 4pe3 u3gaBaHe Ha
HOBM aKkuuMu cpelly Mapu4HM BHOCKM WM 4Ype3 npeBpbluiaHe Ha obnuraumu, KouTo ca
N3gafeHn KaTo KOHBEPTUPYEMU, B aKLUW.

Kanutanbt Ha [pyXKecTBOTO He Moxe aa Obae yBenuuaBaH u4pe3 yBenvyaBaHe Ha
HOMMHanHaTa CTOMHOCT Ha BeYe M3dadeHuTe akuuMuM UNu 4Ype3 MpeBpbliaHe B akuMuM Ha
obnurauun, KOUTO He ca u3gageHun kaTo KoHeepTupyemu. KanutansT Ha [pyKecTBOTO He
Moxe Oa 6bae yBenuuaBaH ypes3 kanutanuavpaHe Ha neyanb6ata no un. 197 ot T3; ¢
Henapwu4HM BHOCKM No 4n. 193 oT T3; KakTo 1 NOA YyCNOBMETO akumiTe aa 6baaT 3akyneHu ot
onpeaeneHun nuua cbriacHo yn. 195 ot T3.

YBenvyaBaHeTO Ha KanuTana ce u3BbpluBa Mo pelieHne Ha OOWOTO cbbpaHue unn no
pelweHne Ha CbBeTa Ha ANPEKTOPUTE B paMKUTE Ha OBfacTsaBaHETOo no 4n. 21a ot YcTaBa,
crnopepn Koeto B cpok o 5 (net) roamHn ot 23.04.2012 r. (gatata Ha OCA, Ha kodATO €
npueto osnacsBaHeTo), CbBETbT Ha AMPEKTOPUTE MOXE [a YyBenvMyaBa Kanutana Ha
[pyxecTBOTO A0 gocTUraHe Ha MakcumaneH pasmep ot 150 000 000 nesa 4ype3 nsgaBaHe
Ha HOBW OOUKHOBEHW MUIK NPUBUNErMPOBaHN aKkUMK.

C peleHune Ha nssbHpegHo O6wo cbbpaHme Ha akumoHepuTe, nposedeHo Ha 23.04.2012 ..
ce cb3gage HoB un. 21b ot YcTaBa, ¢ KonTo CbBETHT Ha OMPEKTOPUTE Ce OBracTsBa B CPOK
00 5 rogMHuM OT pgaTtata Ha npoBexgaHe Ha u3BbHpegHoTo O6uwo cbbpaHue fga B3ema
peLLeHne 3a n3gaBaHe eMucuMmn BapaHTu, obnuraumm n/mnm KoHBepTMpyemm obnuraumm, Bb3
OCHOBa Ha KOWUTO KanuTanbT Ha APYXECTBOTO MOXe [a AOCTUIHE MakCcumaneH pasmep OT
150 000 000 nes.a.

Mpn yBenuyaBaHe Ha kanutana BCEKM akUMOHEp MMa npaeo Aa npuaobue yacT OoT HoBUTE
akumm, CbOTBETCTBALLA Ha Aena My B KanuTana npean yBennyeHneto. ToBa NpaBo HE MOXe
Aa ObOe OTHEeTO unM OrpaHUYeHoO OT OpraHa, B3emall pelleHue 3a yBenuyeHue Ha
Kanutana, no pega Ha yn. 194, an. 4 nyn. 196, an. 3 ot T3.

Mpn yBennyaBaHe Ha kanuTana Ha [pyecTBOTO ce nsgaeart npaea no cmmcbna Ha §1, 1. 3
oT HonbnHutenHute pasnopendbu Ha 3IMMUK. Cpewy Bcsika cbliecTByBalla akumsa ce
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nsgaea egHo npaBo. CbOTHOLUEHMETO Mexay M3gadeHuTe npaBa M edHa HoBa akuus ce
onpenens B pelleHeTo 3a yBenmyaBaHe Ha kanutana.

KanutanbT Ha [pyxecTBoTo Moxe Aa GbAe HamansiBaH 4pe3 obescunBaHe Ha obGpaTHO
N3KyMeHUTe akuum Npuv yCrnoBuATa Ha AeNCTBaLLOTO 3akoHoa4aTencTso u Ycrasa. KanutansT
He MOoXKe [ja ce HamansiBa Ypes NpuHyauTenHo obescunesaHe Ha akuuu.

OcHogaHus 3a npekpamsieaHe Ha dpy)Kecmeomo

CwrnacHo Yctasa u T3, ,BU XKW AW TPYIT” Al ce npekpaTsBa:

v
v

no pelueHre Ha OBwoTo cbbpaHue camo Ha OCHOBaHWUSA, NpeaBnaeHN B YCTaBa;

npy 06sBSABAaHETO My B HECHLCTOATENHOCT;

C pelleHne Ha cbAa Mo cejanuueTo Mo UCK Ha Mpokypopa, ako [pyxecTBOTO
npecnegea 3abpaHeHu OT 3aKOHa uenu;

Korato ymcrarta CTOMHOCT Ha MMYLLECTBOTO Ha [pyXecTBOTO no yn. 247a, an. 2 ot T3
crnagHe nop pasmMepa Ha BMMCaHWSA Kanutan M ako B CPOK efHa roguHa obLioTo
cbbpaHne He B3eMme pelleHue 3a HamansBaHe Ha kanuTana, 3a npeobpasyBaHe unu
npekpaTtsiBaHe;

ako B NpoabImkeHne Ha 6 meceua B6posT Ha uneHoBeTe Ha CbBeTa Ha OUpeEKTopuTe
Ha [py>XecTBOTO € No-ManbK OT NpeaBuaeHUs B 3aKOHa MUHUMYM.
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23 3HAYUTEJNIHN 0OroBOPU

OT momeHTa Ha ydpegsiBaHeTo Ha [IpyXecTBOTO A0 [fgaTaTa Ha W3rOoTBSHE Ha TO3Mu
peructpaumoHeH paokymeHT ,BU KU AW TPYM” Al He e CKMOYBaNo CbLUECTBEHM
OOroBOpwu, pasfnyHu OT 4OrOBOPUTE, CKITOYEHU NO noBog obuvanHata UM OEWHOCT, KakTo 1
AO0roBOPM, CKIKOYEHN HE KaTo YacT OT obmyanHata My OEeNHOCT, YCTaHOBSBALLM CbLLECTBEHO
npaBo UNn 3agbiukeHne 3a [pyKecTBoTo.

B kpas Ha M. siHyapu 2014 r. CbBeTHT Ha OMpPEKTOpUTE Ha OblepHOTO apyxecTteo ,bU KU
A/ MMO* EA[] B3e pelueHve OPYXeCTBOTO [a BCTHMN KaTo TPETO NnuLe conuaapeH OSTbXHUK
no [JoroBop 3a (PMHAHCOB NM3UHI Ha Heaswxkmmn umotn Ne BL 30/17.12.2013 r. mexay
L,bBJITAPUA TIM3NHI™ EAL n MHTEPKAMUTAI MNPOMBbPTU OMBENOINMMBHT” AQCWLI.
C BCTbNBaHETO B Aorosopa 3a nuavHr .6V DK A MO” EAJ] nonyyn Bb3MOXHOCTTA Aa
OCbLUECTBM MPaBOTO Aa nNpuaobue HeaBMKMMUTE MMOTW cred U3TU4aHe Ha Ccpoka Ha
NM3NHra 1 3annaiwlaHe Ha JM3NHIoOBMTE BHOCKW. [Mpu nnawiaHe Ha NU3NHIOBUTE BHOCKU W
ynpaxHsiBaHe Ha onuusita 3a NnpuaobnBaHe Ha HEOABMXMMUTE MMOTKM OT cTpaHa Ha ,BU [DKU
A MMO” EAL, nuaunrononyuatenat ,MHTEPKAMUTAIT NPOMbPTU OMBENOMMBHT”
ALCUL Hama pa peanusvpa npaBaTta Cu No 4OroBopa 3a JIM3UHI U COBCTBEHOCTTa BbpXY
MMOTUTE LLE NPEMMHE B ObLUEPHOTO APYKECTBOTO.

MoapobHa MHdopMaUns 3a CKITFOYEHUS OOroBop 3a (OUHAHCOB JIN3UHT 1 B3aMMOTHOLLEHNATA
Mexay CTpaHuTe B Ta3u Bpb3Ka € npefcraBeHa B T. 5.4. no-rope.
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24 NHPOPMALMUA 3A TPETU NULA U UBABIEHUE OT EKCMNEPTU U AEKITAPALUA
3A BCAKAKBB UHTEPEC

B TO31 OKYMEHT He e BKroYeHa MHpopmaLusi, U3roTBeHa OT eKCrepTU, BKIIOYUTENHO U MO
nckaHe Ha emuTeHTa. lNMpenoctaBeHaTa MHOPMaLMS OT TPETU CTpaHW e nybnuyHa u e
Bb3NpoM3BedeHa TOYHO U AOKOMKOTO [IpyXeCcTBOTO € OCBEAOMEHO M MOXe [a NpoBepu OT
nHdopmaumaTa nybnvkyBaHa OT Te3u TpeTu CTpaHu, He ca Ounu nponycHaTU HsKakeBu
akTM, kouTOo Ouxa HanpaBunM Bb3NpousBedeHaTa WHOPMaUUS HEeTouHa UMK
noggexaawa. WM3TouyHnumte Ha WHgopmauus ca NOCOMEHM B CbOTBETHUS pasgen Ha
[AOKYMEHTa.
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25 NMOKA3BAHWU OOKYMEHTH

LB/ KN AN TPYM” Al we nybnukyBa nokaHata 3a cBukBaHe Ha O6LWO cbbpaHue Ha
aKUMOHEpUTE Ha MHTEPHET CTpaHuuaTa Ha APYXeCTBOTO .

lMoTeHUnanHUTe WHBECTUTOPM MoraT Jda nofydaT [[octbn Ao To3u  [lpocnekt m
NpUnoXeHMaTa KbM HEro, BKIHOYUTENHO YCTaB, yvypeauTernHu OOKYMEHTW, [OroBoOpw,
bUHAHCOBM OTYETU, KaKTO 1 Apyra MHopMaLms, BKIOYEHA UM NOCOYEHA B TO3M AOKYMEHT,
1 QOMbIHUTENHA Hdopmauus 3a bW XKW A TPYM” ALl Bceku paboTteH aeH ot 10:00 oo
17:00 vaca B:

e oduca Ha EmutenTa: agpec: rpag Codus, yn. ,Jdobpyaxa” Ne 6, eT. 3; TenedoH:
(+359 2) 921 05 10; dakc: (+359 2) 921 05 21; n1ue 3a koHTakT: EmMunna Cresa.

e oduca Ha WUIN MHTEPKAMATAIT MAPKETC” AL: agpec: rpag Codwmsa, yn.
.000pymxka” Ne 6, eT. 3; TenedoH: (+359 2) 92 10 510; dakc: (+359 2) 92 10 521,
nuue 3a KoHTakT: Hukonam Mawnctep.
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PerncrpaumoHeH OKYMEHT LBV DKW AV TPYTT” ALl

26 UHPOPMALMUA 3A YHACTUATA

LB/ KN AW TPYIM” Al uma egHo ObLUEPHO APYXKECTBO ¢ HammeHosaHue ,BU KN AN
MMO” EAL, BnucaHo B TbproBckusl peructbp KbM AreHuusTa no snuceaHuaTa ¢ EUK
202914427, cbc cepanuuie M agpec Ha ynpasnenue: rp. Codwms, panoH ,Cpegey”, yn.
,A06pymxa” Ne 6, eT. 3.

,BM DK Al UMO” EAJ] e yupeneHo no pelueHne Ha CbBeTa Ha avpekTopute Ha B KU
AV TPYM” ALl ot 13.01.2014 r., oBnacTeH cbobpasHo M3nckBaHMATa Ha un. 114, an. 1 ot
3MMUK c pelleHne ot m3BbHpeaHo OOWO cbOpaHMe Ha akuuMoHepuTe, NPOBEOAEHO Ha
13.01.2014 r. KanutansbTt Ha ,BU KN A MUMO” EALl e B pasmep Ha 3 000 000 (Tpu
MuUnMoHa) nesa, pasnpegened B 3 000 000 (Tpn mununoHa) 6pos OOMKHOBEHWU, MOMMEHHM,
HaINM4YHKU akuMmM C NpaBo Ha rfac, Bcska egHa C HOMWHaNHa cTtornHocT oT 1 (eguH) nes., n e
3anucaH u3usno oT efHONUYHUS coBCTBEHMK Ha kanuTtana - ,BU XKW AW TPYM” AL;

Mpun yupenasaHe Ha [pyxecTBoTO EAHONMYHMAT cobCTBEHMK Ha kanuTana e BHecbn 100 %
(cTOo MpoueHTa) OT HOMMHaNHaTa CTOMHOCT Ha BCAKa akuusl, paBHsiBawm ce Ha 3 000 000
(Tpn MunuoHa) nesa.

ChblUecTByBaHETO Ha AbLUIEPHOTO APYKECTBO HE € OrpaHWYEeHO CbC CPOK MNU C OpYyro
npeaBapuUTENHO onpeaerieHo NpekpaTUTeNHO yCroBue.

[bLepHOTO OpYyXeCTBO MMa e4HOCTENEHHa CUCTEMA Ha yrnpaBrieHue, KaTo OpraHnuTe My ca
EnoHonuueH cobctBeHMK Ha kanutana u CobBeT Ha aupektopute. [MbpBMAT CbBeT Ha
anpekTopute e n3bpaH 3a Cpok OT 3 rOAUHN U Ce CbCTOM OT TPMMa YrieHOBe, KaKTO criefBa:
Hukonan Buktoposuy Maictep, EBrenm MNeTpos NMaenos n Emunua Cvesa Chesa.

Hanuynute aktuem Ha ,BU KN AV UMO” EA[l, npeacTaBnsBalLy NapuyHu cpeacTsa, ca
WMHBECTMpPaHN OT [pyXeCTBOTO MpK BCTbMNBAHETO MY KaTO COnMAaapeH ANMbXHUK no [Jorosop
3a PUHAHCOB NU3UHI Ha HeaBwxkummn mmoTtu Ne BL 30/17.12.2013 r., ckntoveH mexay
LD BJITAPUA NMN3NHI EAL v MHTEPKAMWTAI NMPOIMBLPTU OMBENOMNMBHT” AOCUL,
KaTO HanpaBeHaTa WMHBECTMLMSA € HacoveHa KbM npeaocTtaBeHaTta Bb3moxHocT bW XKW
A/ UMO” EALl fa ocblUecTB/ NpaBoToO Aa Npuaobve HeaBWKUMUTE MUMOTU Creq U3TuyaHe
Ha Cpoka Ha NU3WHra W 3annalyaHe Ha NuauHroBuTe BHocku. Ako ,BU XKW A UMO” EAL
He ynpaxHu onuuata 3a npugobvBaHe Ha HeABWKUMUTE MMOTK, MpU  YCIrOBUATA,
OOrOBOPEHN MEXY CTpaHuTe, nnaTeHuTe OT ObLEPHOTO OPYXKEeCTBO CymMu Lie
npeacrtaenseaT BzemaHe kbm ,MIHTEPKAMUTAI NMPOMbPTU OUBEJIONMMBHT” ALCWLI.

MoapobHa nHdopMaums 3a CKIKYEHUS OroBop 3a PUHAHCOB NMN3MHT N B3aMMOTHOLLEHNATA
Mexay CTpaHuTe B Ta3u Bpb3Kka € npefcraseHa B T. 5.4. no-rope.

Kbm gataTta Ha Hactoswums [NMpocnekT, JOKONKOTO € U3BECTHO Ha EMUTEHTa, HE ca HanMyHu
apyrn obCcTosATencTBa, U3BbH NOCOYEHUTE MO-rope, OTHOCHO AbLUEPHOTO ApYyXecTBTo ,BU
KN A UMO” EAJN, KouTo Aa umaT 3HauuTeneH edekT 3a OLEHSBaHe Ha akTMBUTE MYy,
HeroBute 3aabimKeHus, prHaHcoBa No3nLnNA 1 OUHaHCOB pesynTarT.
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PerucrpaLmoreH OKyMeHT BV DX AR FPYTT ALl

YneHoeete Ha CbBeTa Ha AupeKkTopUTe C MONOKEeHUTe NMo-[oNny NOANUCHU AeKnapupar,
ye [OKONKOTO UM € UIBEeCTHC, cbAbpXauwara ce B PerucrpayMOHHUA OAOKYMEHT
UHcdopMaLmsa, He e HeBAPHA, NodBexAaWla WK He
CbAbPXKA NPONYCK, KOUTO € BePOATHO Aa 3a( ke

BU IDKU AU TPYTT AL

—

annn

MUnuA CbEBA

UIITBTHUTENEH OMPEKTOP HA
BUIDKU AV TPYTT Al

JonynognucadoTo AuLE B KAYecTBOTO MY HA W3NBLIHUTENEH AWDEKTOD U NpeacTaBnABaLl
U UMHTEPKAMNWTAN MAPKETC” Al ¢ nognuca cu geknapupa, 4e npu U3roTsAHeTo Ha
OOKYMEHTa, € nonoXun HeofOxoAuMaTa rpuka 3a CbOTBETCTBUETO Ha TO3M HOKYMEHT ¢
M3UCKBaHUATA Ha 3aKOHa U Ye, AOKOSIKOTO MY € U3BECTHO, WHOPMaLMATa, ChabpKatla ce B
PerucTpaluMoHHUA OOKYMEHT, HE € HeBApHa, NogBexpalla Wwiu HenbnHa, oTroBapa Ha
hakTnTe U HE CbABPXKA NPONYCK, KOWTO € BEPOATHO Aa 3acerHe HeMHUA CMUCHST:

o \M@,e(‘fm\l“o“e“

ocpeRriE

[JonynoanucaHoTo Anue B Ka4ecTBOTO My Ha ynpasnsBaiy cbapyxhuk Ha All , TOKYUWEB U
CBLIOPY>XHULW' ¢ nognuca cu geknapvpa, Ye Mpu M3roTBAHETO Ha npaBHaTa 4act oT
[JOKyMeHTa, € NOnoXun Heobxoaumarta rpika 3a CbOTBETCTBMETO Ha TO3N AOKYMEHT C
N3UCKBAHUATA Ha 3aKOHA W Ye, JOKOSIKOTO My € U3BECTHO, UHOPMaUMATa, ChabpXKalla ce B
PeructpauvoHHVUA OOKYMEHT, HEe € HeBApHa, nodpexpalla wnv HenbnHa, OTroBaps Ha
cdakTUTe 1 He CbAbPXKa NPOMYCK, KOUTO € BepOATHO fAa 3acerHe HeliHNsi CMUCHIT:

Sl - NN

BUKTOP Toxym;t
YNPABNABALY ChIPYMKHUK

ALl ,TOKYLWIEB N CbAPY>XHNLWN"
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PervcrpaumMoHeH oKyMeHT JBU KU A TPYN” AN

HonynognucaluTte nuua B Ka4eCTBOTO UM Ha npeacTaesnaesawy U KA AV TPYIT ALL MN
MAHTEPKATUTAIT MAPKETC” 004 v AL ,TOKYILEB U CBAOPYKHUL® ¢ nognuca cu,
nonoxeH Ha 24.11.2014 r., geknapwpat, 4ye Peruct ALUOHHUAT AOKYMEHT OTTOBaps Ha
M3MCKBAHWATA HA 3aKOHa. I\

_ BuKTOP Toxyw:i
U3MBLAHUTENEH OUPE q YMPABIISIBALL, ChAPYCHUK
1N ,UHTEPKAINMUTAN MAPKETC” AR} Al , TOKYLWIEB Y CBOPY>XHLLA
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