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“Unrteprkanutaj IlIponspru JluseaonmbaT” AJCHUIL

Intercapital Property Development REIT

PEITUCTPAIIMOHEH NJOKYMEHT

Yacr II ot IIpocnekra 3a mbpBOHAYAIHO YBEJIMUYECHUE HA KaUTalIa

Pecucmpayuonnuam oOooxymenm cwvOvpoca ysarama ungopmayus 3a  “Humeprxanuman
Iponvpmu Jusenonmvum” AJ[CHUL], neobxoouma 3a @3emane HA peutenue 3a UHBECMUPAHE 6
emumupanume om Jpysicecmeomo axyuu, KIOYUMENIHO OCHOGHUME PUCKOB8e, CE8bP3AHU C
Lpyocecmeomo u necosama oetinocm. B unmepec na uneecmumopume e d0a ce 3ano3Hasm c
pecucmpayuoHHus OOKYMeHm U C OOKYMeHma 3a npeodldeaHume YeHHU KHUMCA Ha
“Unmepxanuman I[lponvpmu Jueenonmvum” AJCHL], npeou oa e3emam uH8eCMUYUOHHO
peutenue.

To3u 0oKymenm npeocmasnAaga aKmyaiusauyus HA UHGOpMayuama om pezucmpayuoHHUs
ookymenm. Hacmoawama axmyanuzayus He e Ouna nomevpoena om Komucusma 3a
¢unancoe naozop u ce npedocmasa om /[pyrcecmeomo ¢ pamxKume Ha 200UUWIHUA MY OmYem
3a 2005 zoouna

Hneecmupanemo 6 uyeHHu KHUdMCA € C6bP3AHO ¢ onpedeneHu puckoee Bow. “Puckosu
daxmopu” na cmp. 6 om Pecucmpayuonnus OOKyMeHm, CbHOBPIUHCAUU OCHOGHUME
cneyuguunu 3a oetitnocmma na /[pyscecmeomo puckoee.

Komucusita 3a ¢uHAHCOB HA/130p € MOTBBPANIA PErHCTPANMOHHUS JTOKYMEHT C pellleHne
Ne 702 - ICHUL ot 16.11.2005r., KoeTo He e MpenopbKa 3a MHBECTHPaHe B IpelJaraHuTe
aknun. Komucusra 3a guHaHCOB HA/130P HEe HOCH OTTOBOPHOCT 32 BEPHOCTTA H MBJIHOTATA
Ha ChABbp:KaluTe ce B PerncTpanuoHHus JOKYMEHT JaHHH.

UYnenoseme na Cwveema Ha Oupexmopume Ha ‘“‘HUnmepxanuman Ilponvpmu [useronmvum’”
AJICHUL] u unsecmuyuonnusm nocpeonux “Unmepxanuman Mapkemc” AJ] omeosapsam coaudapHo 3a
gpeoume, NPUYUHEHU OM HEGEePHU, 3a0AYHcOaA8aAWU ULU HenvIHu OanHu 8 Pecucmpayuonnus
ooxkymenm. Cvcmasumenume Ha 200uwHUsA QuHancoe omyem Ha [[pyscecmeomo omeosapam
CONMUOAPHO € Jauyama no npeoxoOHOMO uspedeHue 3a 6pedu, HNPUYUHEHU Om HeBepHU,
3a01yAHC0a8aAUU UTU HENBIHU OAHHU 856 PUHAHCOBUME Omyemu Ha [[pyicecmeomo.

30 mapt 2007 r.
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Ilpocnekmvm 3a nyoauuHo npeonracane HA YeHHU KHudca Ha ‘‘Humepkanuman
Iponvpmu Jueeronmonm” AJCHL] ce cocmou om 3 doxymenma: (1) Pesrome na npocnexma;
(2) Pecucmpayuonen ooxymenm; u (3) Jokymenm 3a npeonracanume yeHHU KHUMNCA.

Pecucmpayuonnusm  O0okymenm cvOvpoca CobujeCmeeHama 34  63eMAHemo  Ha
UHBECMUYUOHHO peuieHue ungopmayus 3a [pyscecmsomo, a Jlokymenma/ume 3a npeonazanume
YeHHU KHUMICA — UHopMayus 3a nyOIUYHO npediiaeanume YeHHU KHUXica (akyuu, ooaueayuu).

HNuBecTtuTopuTe MOratr Jaa moJydaT AKTyaJu3anusaTa Ha PerumcrpauuoHHHs
AOKYMeHT, KakTo W /lokymeHTa/mTe 3a mpenjlaraHuTe LEeHHM KHUKa M Pe3lometro Ha
MPOCHEeKTA OT:

o “Unrepkarmuran [Mpomsptu Juenonmbur” AJICUL, rp. Codus, yn. “AxcakoB” 7a;
ten: +359 (2) 980-12-51, nuue 3a kontaktu: Pocuna JlucuukoBa — M3mbaHuTeneH
mupektop, oT 9:00 go 18:004., E-mail: rosshv(@intercapital.bg.

o UII “Unrepkanuran Mapkerc” AJl, rp. Codus, yn. “JloOpymxa” 6, er.3; Tem: +359
(2) 921-05-10; nuue 3a konTaktu: Hukomnait Maiictep — 3nmbiaHuTeNeH JUPEKTOP, OT
9:00 no 18:00 4., E-mail: mayster@intercapital.bg
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YIIEHOBE HA CBbBETA HA IMPEKTOPUTE HA JIPYKECTBOTO.
OCHOBHHU TAPTHBOPHU. OTTOBOPHOCT 3A U3I'OTBSHE HA
PETUCTPAIIMOHHMUSA JOKYMEHT

“Untepkanuran Iponspru JusenonmbHT’ AJICULL (“pyxkecTBoTO”) € aKIMOHEPHO
IpPY’KECTBO ChC CHEIHMalHA WHBECTHUIIMOHHA L€ 3a CEKIOPUTHU3MpAHE Ha HEABMKUMU HMOTH.
JpyxecTBoTOo (QYHKIIMOHHpPA KaTo cBoeoOpa3Ha KOJEKTHBHA WHBECTHIIMOHHA CXeMa 3a
HEJIBKUMHU HMMOTH; ‘“‘CEeKIOpUTH3allMsl Ha HEJIBM)KMMHU HMMOTH  O3HaydaBa, 4e J[pyKecTBOTO
3aKyIyBa HEJIBIXKUMHU UMOTH C MIAPUIHHUTE CPEJCTBA, KOUTO € HaOpamo OT MHBECTHUTOPHUTE YPE3
W3/1aBaHE Ha IICHHU KHWKA (aKIUK, 0OJIUTaIum).

JlpyecTBOTO € yupeneHo npe3 M. ¢eBpyapu 2005 r. ¥ BIMCAHO B THPTOBCKHS PETUCTHP
Ha 29 mapt 2005 1.

Ynenosere Ha CbBeTa HA JUpeKTOpHUTE HA [[pysKecTBOTO ca:
e Kpacumup ITaBnos Unues - IIpencenaren na CbBeTa Ha IUPEKTOPUTE;
e Huxona Cran4yo¢ - 3amecTHHK-TIpeiceaaren Ha CbBeTa Ha JUPEKTOPHUTE;

e Pocuna Munkosa JIucuukoBa — M3MbJIHUATENIEH TUPEKTOD;

Banka neno3urap Ha [pyxectBoro € “Eitu Bu bu bank buoxum™ AJl, cbc cenanuiie u
aapec Ha ynpasienue rp. Codus, paiton Cpener, yi. “UBan Bazos” No 1.

ITpu ochiuecTBsiBaHE Ha JEHHOCTTA cH JIpy’KECTBOTO IlI€ OJI3Ba YCIyTUTE HA CIEIHUTE
O0cuyxBamu ApyKecTBa:

e “IIpoext Koncynt" OO/], cbc cenanuiie u aapec Ha ynpasienue rp. byprac, yi.
“Bapmap” Ne 53, er. 3, KO€TO IIe OCBHIIECTBSIBA 00CITYKBAaHETO M TMOIBPKAHETO
Ha HEJBMKUMUTE UMOTH Ha J[pyKecTBOTO;

e “Mapuna Keiin MenumxmbaT” EOOJ], cbe cenanuiie u aapec Ha yIpaBJICHHE
rp. Codus, yn. AkcakoB 7a, eT. 4, koero ¢ 100% npumiepHo Ha MuTepkanurtan
nponspty  ausBenonMbHT AJICHUIl m me ocwluecTBaBa, 3aeniHo C ,,IIpoekT
koHcynt” OOJ] obcnmyxBaHe W TOIIbp)KaHE HA HEABMKUMH HWMOTH Ha
HpyxecTBOTO.

e  “Omruma Omutr” AJl, cbe cemanumie u anpec Ha ynpasienue rp. Codus, yn
I'.C. PakoBcku 76, KOETO IIIe OCBIIIECTBSIBA BOJCHETO Ha CUETOBOJHATA OTUETHOCT
U KOpecHoHIeHIUs Ha [[pykecTBOTO.

3a nenuTe Ha U3rPaXk1aHEeTO Ha BaKaHIMOHEH KoMIuiekc Mapuna Keiin, kpaii c. Axenoi,
Oypracka obmacT, [IpyKecTBOTO € IOJ3BaJIO U 1€ MOJI3Ba YCIYTUTE HA CIEIHUTE IPY>KECTBa!
- Mugus I'pyn AJl, 3a u3rpakJiaHe Ha CrpajuTre
- Bomokananctpoit EOOJ] — 3a mnpoekTupaHe M H3rpaxaaHe Ha BOJIONPOBOA H
KaHaJIA3aus
- Tenenunk AJl — 3a usrpakaane Ha c1a00TOKOBH M CHIJTHO TOKOBH HHCTAJIAIINA
- Huxmap OO/] - a noctaBka Ha TepakoTa, TPAHUTOTPEC U JPYTH KEPAMUYHH U3ETHS
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- Huxoncynr EOO/I, 3a mpoeKTUpaHETO Ha CTPaIuTe
- Koncynrantcka nnxecuepna rpyna OO/l 3a He3aBUCUMUSI CTPOUTEIIEH HA30D

KoHcyJTaHT OTHOCHO WHBECTHUIIMOHHATa cCTpareruss Ha JlpyXecTBOTO, Heromara
KamuTaJioBa CTPpyKTypa W (QuHaHcUpaHe € VHBecTUMOHEeH TmocpeaHuk ‘‘MHTepkanmuTan
Mmapketc” AJl, cbe cemanuiie u aapec Ha ynpasnenue rp. Codus, yn. “Jlodpymxa” 6, er. 3.

OnuTop 3a MpoBepKa U 3aBepka Ha (MHAHCOBHUTE OTYETH HA JAPYx,ecTBOTO 3a 2006 r. e
rocnoanH boiiko MapuHoB MapHuHOB, perucTpupa oautop ¢ Auriom Nel69.

OTroBopeH 3a M3roTBAHETO HA AKTYAJIM3ALMATA HA PErHCTPALMOHHHUSA JOKYMEHT €:
Pocuya Munkosa Jlucuukosa — I3nbiiHUTENIEH TUPEKTOP HA J{pyKECTBOTO;

C nmoamuca cu Ha TocieAHaTa CTpaHWIa oOT PerucTpaunoHHHS JOKYMEHT
rOpernoco4YeHoOTo JUIle, AeKIapupa, Jye:

(1) mpu wmzrorBsiHeTO Ha PerucTpanMOHHMS AOKYMEHT ca IOJIOKHWIM HeoOXoaumara
I'pUKa 32 HETOBOTO ChOTBETCTBUE C U3MCKBAHUATA HA 3aKOHA,

(2) 1OKONKOTO MM € M3BECTHO, MHpopManusita B PeructpalloHHUS OKyMEHT HE €
HEBSIPHA, MOJBEX/JAIla MJIM HENbJHA U KOPEKTHO IPEJCTaBsl CHILECTBEHUTE 3a
WHBECTUTOPUTE OOCTOSTEIICTBA OTHOCHO J[py’>KeCcTBOTO.
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OCHOBHA UHOOPMAIIUA
CUCTEMATU3UPAHA PUHAHCOBA HTHO®OPMALUA

[IpencraBenuTe mo-mony u3dpanu (GUHAHCOBH JAaHHU 3a J[py>KECTBOTO Ce OCHOBaBaT Ha
HErOBUTE ouTHpaHu ¢rHaHCcoBH oT4eTH KbM 31 aBryct 2005 1. u kbm 31/12/2006 1.

Qunancosa ungopmayus 3a ,, Mnmepxanuman Iponvpmu /Jusenonmvum’” AJCHILI.

(xun. nesa, océen OAHHU 3d eOHA aKYusl) 31/12/2005 31/12/2006
DUHAHCOBH MPUXOAH 0 8
Pesynrat ot ocHOBHa AeiiHOCT (3AT'YBA) 0 -106
Heren pesynrar ot neitnoctra (3AI'YBA) 0 -106
Herten pesynrat Ha enHa akuus (BAI'YBA) 0 -0.0219
CyMa Ha aKTUBUTE 6733 31 141
3emu 6224 8729
Hetnu akTtrBuM 6332 14116
AKIMOHEPEH KanuTal 3250 4 824
Bpoii akiym 3250000 4 823 627
JIMBHICHT Ha aKIUs 0.00 nB. 0.00 B
PUCKOBU ®PAKTOPU

Hnsecmupanemo 6 yemHu KHUMCA € C8bP3AHO C pasiuyHu puckose. [lomenyuannume
uHeeCmMumopyu mps66a 6HUMAMEIHO 04 HPoOYemam U OCMUCIAM NpedCmaseHama no-00.y
unopmayus, 3aedHo ¢ uHgopmayuama 3a puckosume paxmopu, cvovporcawa ce 8 JJokymenma
3a npeonazamume YeHHU KHUXMCA, Kakmo u ysaiama ungopmayus 6 Ilpocnexma, npedu oa
83emMam peutenue 0a npuooOUsM aKyuu, emumupanu om Jlpyicecmeomo.

Hsznonzeanume 6 I[lpocnexkma Oymu “ouaxsa”, ‘“‘eapea’, “evsnamepssa” u opyeu
NOO00OHU YKA36am 3a U3AGNIEHUS, KOUMO €A NPOSHO3HU NO C805 XapaKkmep U/uiu ce OmHACAM 3d
OvOewu HecucypHUu CbOUMUSL U YCA0BUSL, KOUMO MO2am 04 OKANCam 6lusiHue 8bpxy Ovoewjume
ousnec u ¢unancosu niamose ma /lpysicecmeomo, na pesyimamume om OeUHOCMMA My U Ha
Qunancosama my nosuyus. Ilpedynpesicoasame nomenyuarnume UHBECMUMOPU, — He
2openocoyenume U3AGNEHUsA He ca 2apanyus 3a OvOoewume pe3yimamu Om OeuHOCmma Ha
Lpyoscecmeomo u camu no cebe cu ca obekm Ha puckoge u HecuzypHocm. [lericmeumenHume
Ovoewu pezyaimamu om oetiHocmma Ha J[pyscecmeomo mo2am 0a ce paziuiaeam CobujecCmeeHo
om NpOSHO3HUMe pe3yImamu U OYAKEAHUs 6 pe3yimam HA MHONCeCmso akmopu,
BKNIOUUMENHO ~ NOCOYeHume  Nno-0ony  puckosu  gaxmopu. (Ilocnedoéamennocmma 8
npeocmassaHemo Ha puckosume gaxkmopu ompazaga eudxcoanemo Ha Cveema Ha oupexmopume
OMHOCHO KOHKpEmHaAmda UM 3HAYUMOCM KbM HACMOAWUL MOMEHmM 3d OeuHOCmma Ha
Jlpyocecmeomo.)

PuckoBe npu MHBECTHPAHETO B HEABHKUMH MMOTH (CEKTOPHU PUCKOBe)

WuBectuniuure Ha J[py’)XecTBOTO B HEIBIKUMH HMOTH IIe OBbJAT MOJUIOKEHH Ha
pa3IUYHU PUCKOBE, BKJIIOUUTEIHO PUCKOBE, TUIIMYHU 3a UHBECTUPAHETO B HEABM)XKMMH UMOTH,
KakToO M pHCKoBe, crneun¢puuHu 3a JlpykecTBoTo. AKO WMHBeCcTHMLUHUTE Ha J[py>KecTBOTO He
reHepupaT JOCTaThYHO MNPUXOAM 33 TOKPUBAHE HAa HETOBUTE PA3XOAM, BKIIOYUTEIHO IIO
o0CITy’)kBaHE Ha €BEHTYaJHO B3€TH 3aE€MH, LIe C€ HaloXu JIpyXKecTBOTO Ja YyBEeIUYH
3aJUIBXKHAJIOCTTa CU. ToBa OM HMMajo CEpHO3HO HETaTUBHO OTPAXKEHHE BBPXY pa3Mepa Ha
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nevanbara Ha [[pyKecTBOTO U OTTYK — BbpPXY pa3Mepa Ha paslpelneisiHUTE TUBUICHTH MEXKIY
HErOBUTE aKLIMOHEPH, KAKTO U Ha Ma3apHUTE [IEHU Ha akuuuTe Ha [[pyKecTBOTO.

[Ipuxonute, nmeyanbara ¥ CTOMHOCTTA HAa MIPUTEKABAHHUTE OT J[Py>KECTBOTO UMOTH MOTaT
na ObIaT HEOJArOmpUsATHO 3aCerHaTH OT MHOXKECTBO (DaKTOpW: KOHIOHKTYpa Ha Tasapa Ha
HEJIBIDKUMH HMOTH; cHocoOHocTuTe Ha JIpykecTBOTO 1a ocurypu e(eKkTHBHO yHpaBiIeHHE,
NOJIPBKKA U 3aCTPaXOBKa Ha CBOUTE UMOTH; MKOHOMHUYECKHUS KIIMMAT B CTpaHaTa U APYTH.

Heonazonpuamnu usmenenusn na nazapuume yenu. OCHOBHATA 4acT OT aKTHBHUTE Ha
JlpyxecTBoTO 1me OBJEe MHBECTHpaHa B HeABMXKUMH UMOTU. [lopamu ToBa AMHAMUKaTa Ha
LEHUTe Ha Ma3apa Ha HEABW)KMMH HMOTH B UIMPOK CMHCHJ, BKJIIOYUTEITHO LIEHUTE Ha
CTPOMUTENCTBOTO, HAEMHUTE U JAPYTU CBBP3aHU yCIyTH (3aCTPaxOBKHU, MOAIPHKKA U T.H.), IlIe UMa
onpenensanl epexT BbpXy nevyandara Ha [[py>KecTBOTO U CTOMHOCTTA Ha HETOBHUS KalUTal.

HamaneHue Ha ma3apHUTE LIEHU HA HEABWKUMUTE MUMOTHU. JIpy>KECTBOTO Il peaau3upa
3HAYUTENIHA YacT OT NMPUXOAMUTE CH OT MpoJax0a Ha nmpuaodouTuTe oT Hero uMoTH. [lopanu tazu
IpUYMHA Ta3apHUTE IIEHW Ha HEABMKMMATa COOCTBEHOCT IIE OKa3BaT 3HAYUTEIHO BIIUSHUE
BBPXY peHTabuinHocTTa Ha J[py’kecTBOTO. BB3MOXKHO € €JHO €BEHTYaJIHO MOHM)KEHNE Ha LICHUTE
Ha HEABWXKUMHMTE HMMOTH Jla Hamauu medanbata Ha JIpy»KECTBOTO M Ja OKa)ke€ HETaTHBHO
BIIMSIHUE BBPXY pa3Mepa Ha Mapu4HUS JUBHJICHT 32 MHBECTUTOPUTE M HA [IEHATA HA aKLUUTE HA
HpyxectBoTo. HampaBeHUAT OT HAac aHalIM3 Ha CbCTOSHMETO W NEPCIEKTUBUTE HA Ia3apa Ha
HEJBWKMMH MMOTH HHU J]aBa OCHOBaHME HA OYAaKBAaME€ 3HAYMUTEIHO MOBMILCHHE HA LICHUTE HA
MMOTUTE B CPEAHOCPOUYCH IIaH, IIPU CPABHUTEIIHO MAIIBK PUCK OT CHILIECTBEHO NOHWKABAHE HA
LIEHATE 3a BB IEPUOJ OT BPEME.

Hamanenue Ha paBHUIIETO Ha HaeMuTe. J[pyKecTBOTO HE Bb3HaMepsiBa Ja Mpuao0uBa u
Jla TPUTEXaBa ABJITOCPOYHO MMOTH C II€JI OTJAaBaHE IOJ HaeM. BBIpEeKkH TOBa, €BEHTYaJHO
HaMaJICHHE Ha CPEIHWTE HMBA HAa HAEMUTE B CTPAHATa MOXKE [1a OKa)XX€ HEMPSKO HEraTMBHO
BJIUSIHUE BBPXY NPUXOIUTE, NMEYaJOUTEe W pa3Mepa Ha MapuUyHus AUBUAEHT Ha [[pyxecTBOTO.
EnHa cpliecTBeHa yacT OT KyIyBauuTe Ha UMOTH I'M MPUAOOUBAT C IIeJ OTAaBaHE MoJ HaeM (a
HE 3a JIMYHO IOJI3BaHE). AKO OYaKBAHUTE OT TAX JOXOJIU OT HAa€M CHaJHaT, IPU PaBHU JPYTH
yCIIOBUS TOBA ILIE IMOBJIMIEC OTPULATEIHO Ha ILIEHATa, KOSATO TE Ca CKJIOHHMU Ja 3aIulaTAT 3a Aa
npuaoOHAT najgeH uMoT. ToBa OT CBOS cTpaHa OM MOTJIO Ja JOBEIE /O CIa] Ha ThPCEHETO Ha
HEIBM)KMMH MMOTH M CBHOTBETHO 10 CIaJ Ha TEXHWUTE LeHU. JlpyKeCcTBOTO L€ CE CTpeMH Aa
HaMaJIi HENPEKHs PUCK OT MOTEHUMAIHO HAMAJICHUE HA HAEMHHTE PAaBHUINA KAaTO M3rpaxaa v
npeJylara 3a npojaH crneuu(UYHd UMOTH YMMTO HaeM € IMO-MaJKO BEPOSITHO Jla CMaJHe WIH
TaKMBa UMOTH, KOMTO J1a Ca IPEUMYILECTBEHO 3a JIMYHO ITOJI3BAHE OT KyIIyBauyUTE UM.

YBennuaBaHe Ha [IEHUTE HA CTPOUTEICTBOTO. JIOKOIKOTO 3HAUYUTEIHA YacT OT aKTUBUTE
Ha APYXKECTBOTO MIC 6L)IaT HHBCCTHPAHU B H3TPAXIAHCTO HAa HOBMU Crpaaud, MOBHUIICHUC Ha
[ICHUTE Ha MPOCKTUPAHE, Ha CTPOUTEITHO-MOHTAXKHUTE PA0OTH M Ha CTPOMTEITHUTE MaTCPHAIH,
IIpU paBHHU JAPYTH YCJOBUS IE C€ OTpa3d HETaTHBHO HAa PEHTAOMIHOCTTa Ha J[pyKecTBOTO.
JIpYy’KECTBOTO 1IIe C€ CTPEMH Ja HaMaJld Te3W pPa3XOJU IOCPEJACTBOM IPOBEKIAHETO Ha
KOHKYpCH IIpH 1/1360pa Ha MOPOCKTAHTH W HM3IBJIHHUTCIM HA MPOCKTHUTC, KAKTO W IMOCPCACTBOM
HAaCMaHE Ha CICHHUAIM3UPAHU JPYKECTBAa, KOUTO Ja YIPAKHABAT TOCTOSHEH M CTPUKTCH
WHBECTUTOPKHU HA/30p Ha paboTaTa HA U3MBIHUTEINTE HA CTPOUTETHH paboTH. CTPOUTEICTBOTO
Ha €JTHa Crpajia WIM KOMILUIEKC OT CTPai MOXKE J1a MPOABIDKU Mexay 9 u 18 mecena (a moHskora
u noBeue). OT Ta3u IiieJJHa TOYKA, HA-CHIIECTBEH 3a [IpyKeCcTBOTO € pUCKa OT MOBHIICHUE Ha
[ICHUTE Ha CTPOUTEIICTBOTO CJIC] 3all0YBAHE Ha CTPOUTEIIHUTE PabOTH 3a JajieHa Crpana, T.c.
ciieq KaTo ObJie B3ETO PeIIeHUE 3a HEWHOTO Mpuao0uBaHe (mocTposiBane). JIpyKecTBOTO 1Ie ce
CTPEMH Jla OTPAaHWYHU TE€3H PUCKOBA KaTO CKJIOYBA JIOTOBOPU 3a CTPOUTEIICTBO U MPOCKTHPAHE,
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KOMTO Jla HE TIO03BOJIABAT INPOMEHU B LEHUTE (M MO BB3MOXKHOCT B KOJUYECTBAaTa) Ha
JIOTOBOPEHHUTE CTPOUTEIIHU PaOOTH.

[loBuiieHWe Ha 3acTpaxoBaTeJHUTE mpemMuu. JIpykecTBOTO 1€ 3acTpaxoBa
MPUTEKABAHUTE OT HEro UMOTH. [loBUIIIEHHE HA 3aCTPAXOBATEITHUTE MPEMUU 33 HEIBUKHMHTE
UMOTH TP PAaBHHU JIPYTH YCJIOBHS Il€ CE€ OTpa3d HEraTMBHO Ha (DUHAHCOBHUS pe3yJTaT Ha
HpyxectBoto. Ilopamm Maikus OTHOCHTENIEH pa3Mep Ha Te3H pa3XxOoIH, PaBHMIIETO Ha
3acTpaxoBaTEIHUTE MPEMUU LIe WMa MHHHUMajeH e(eKT BbpXy oOmara JOXOJHOCT Ha
Jlpy>kecTBOTO. 3a HaMajsiBaHE Ha TE3HM 3aCTPAaxOBaTENHU NpeMHH, J[pyKecTBOTO Ie ThbPCH
ONTUMaJIHK oOQepTH IO OTHOIIEHHE Ha 3acTPaxoBaTeHO TOKpUTHE U pa3Mep Ha
3acTpaxoBaTellHa MPEeMHUs, BKIIOUUTEIHO KaTO MPOBEXIa KOHKYPCH MEXIY 3aCTPaXxOBaTEITHHUTE
KOMITaHWY ¥ TI0JI3Ba YCIYTH Ha 3aCTPaXOBAaTEITHH OPOKEPHU M areHTH.

3abasa npu npuoobusanemo na umomu. JpyXecTBOTO Ie HHBECTUpa HaOpaHuUs
KarmuTan (a B TOCIENCTBHE M TIOJNyYEHUTE CPEICTBA OT MpOoAaxda Ha MPHUTEKABAHUTE
HEIBWKUMHM MMOTH) B HEABIKMMH MMOTH. BB3MOXHO € Ja MMa 3HAYMTEeNEeH BPEMEBU NEPHOJ
MEX/1y TI0JyyaBaHe Ha MapUYHUTE CPEACTBA U TAXHOTO MHBECTUPAHE B HEJBUKUM UMOT, TIOPaax
JIMIICaTa Ha MpEAJIaraHe B ONpPENEsICH MEpUOJ OT BPEME Ha aTPAKTMBHU MMOTHU WIM HA UMOTH,
KOHMTO J1a OTTOBApAT Ha KpUTEpHHTE Ha J[pyKEeCTBOTO, KAKTO M TMOPAIU MPaBHU U (paKTHIECKH
YCIIOKHEHHUSI, CBBP3aHU C MPEXBBPISIHETO HA COOCTBEHOCTTa BbPXY MMOTHUTE. 3a TO3U MEPHOA
cBOOOTHHTE CpecTBa Ha J[pykecTBOTO mie OBbJaT MHBECTUPAHU B OAHKOBH JETIO3UTH M LIEHHH
KHIKa, pa3pelieHy oT 3aKkoHa. Hall-BeposATHO 10XOAbT, MOITY4YEH OT T3 MHBECTHLIMU Ie ObJe
MO-HUCHK, OTKOJIKOTO IIPU MHBECTHUPAHETO B UMOTH, KOETO 1€ HaMaju o0laTa Bb3BPbIIAEMOCT
OT WHBECTHLMHUTE Ha JIpy>KecTBOTO. 3a KOHTPOJIMpAaHE Ha TO3U PHUCK, JlpyKecTBOTO Iue
U3BbpIIBA IUIAHUpAHE HA MAPUYHUTE IMOTOLM KaTo II€ CE€ ThPCU I'bBKABOCT B pa3Mepa Ha
MOJIyYEHUTE 3a€MHHU CpPEACTBA, C LieJl M30srBaHe Ha JAbP)KAHETO Ha MO-TOJIEMHU IO pa3Mep OT
HEOOXOIMMUTE MAPUIHH CPEJICTBA 33 MPOABIDKUTEIHH MIEPUOIN OT BPEME.

Henuxkeuonu uneecmuyuu. 32 UHBECTULIMUTE B HEABIKMMU MMOTH € XapaKTepHa Io-
rojaMara TpyaHOCT, a IMOHAKOra M HEBB3MOKHOCT MMOTHUTC 1a 6T)I[aT npoaaacHu 6T)p30 n cC
MUHHMAaJTHH TPaH3aKIMOHHU pa3XOJ¥ Ha TEKyllaTa ra3apHa IieHa. [lopamu ToBa mie ObIaT
OTpaHWYEHU BH3MOKHOCTHTE Ha J[py>KECTBOTO Ja M3BBPIIBA OBP3U IPOMEHU B IOPTQEiiia cu oT
HE/IBIDKUMH WMOTH B OTIOBOp Ha MPOMEHM B HMKOHOMHUYECKHTE M JIpYyrd ycioBus. Hsama
rapanius, 4e JpyXecTBOTO IIe ycree CBOCBPEMEHHO Ja MPOaae HEIBHKUMHU HMOTH WM Y€
MpoJakHaTa UM IIeHA IIe HA/IBHINABa II€HAaTa Ha TAXHOTO NpuaoOuBane. OTUUTAWKY JIUKBUIHUS
PUCK, WHBECTHIIMOHHATA CTpaTerus Ha J[py»KecTBOTO MpEeABWKIA 3aKyIyBaHE/U3TpaKIaHEe HA
HEJIBIDKUMH HMMOTH C aTPAaKTUBHO PA3MOJIOKEHUE W MPWIOKEHHE, KOUTO Jia TrapaHTHpaT
eBeHTyaJlHaTa MM [ocjenBamia npoaax0a B CPaBHUTENHO Kparbk Cpok. ChINo Taka
JIpy’KeCTBOTO Bb3HAMEpsBa Jla H3MOJI3Ba Croco0a Ha MPEABAPUTEIHUTE NPOAaXOU (Miu
pesepBupane) Ha UMOTH. llpean na 3amovyHe MPUIOOMBAHETO/M3TPAKIAHETO HA KOMILIEKC OT
HEJIBIKUMH UMOTH, JIpy>KECTBOTO IIIe ThPCH Jla ChOepe U3SIBIICHHSI HA MHTEPEC 3a MPHI00UBaHE
Ha J0CTaThb4eH OpOoil HEIBMKMMU MMOTH YacT OT KOMIUIEKCA, KOUTO MPEICTOM J1a CE M3rpaxk/a.
3a mocpemaHeTo Ha KPaTKOCPOUYHU HYXIW OT TapUyHH CpPEICTBA YacT OT AaKTHBHUTE Ha
JIpy>KecTBOTO 1Ie OBJAT BIOKECHU B CBPBHX JIMKBHIHU WHCTPYMEHTH (TIApHYHH CPEICTBA B Kaca,
0€3CpOYHH MJTH ChC CPOK JIO TPU Mecella OAHKOBHU BJIOTOBE U IICHHU KHIDKA C OCTAThYCH CPOK JI0
nagexa A0 90 mum). [pykecTBOTO 1€ YINpaBisiBa JIMKBUIHOCTTA Ype3 METOJIUTE Ha
HEMPEKbCHATO HAOIIOJICHUE U MPOTHO3UPAHE Ha MapuyHKUTE NoTonu. [IpecTon CKIIFoUBaHETO Ha
CTGHI[-6aI\/JI KPCAUTHHU CIIOPa3yMCHHA C €IHA WJIN IMOBCYEC ThProOBCKU 6aHKI/I, cpeacTBara 1o KOUTo
CBIIO IIIe MOTaT Ja ObJaT YCBOCHH MPH HYKJA OT JMKBUIHU CPEICTBA.



Axmyanuszayus na Pecucmpayuonen ookymenm na “Hnmeprxanuman Iponvpmu Jueenonmvnm " AJCUL]

C60000nu umomu. Bb3MOXHO € J1a ca HaJIulle IEPUOAN OT BpEME, B KOUTO 3a 4acT WJIU
3a BCHMYKH 3aKyNeHH OT J[pyXecTBOTO 3eMH, TepeHH WJIM Mapleiad HsiMa Ja ObJe BB3MOXKHO
peaT3upaHeTo Ha MPOCKT 3a M3TPaXKIaHE/TIOCTPOsSBaHE Ha HEABMIKMMU MMOTH. ToBa MOXKE Ja
ce TMOJIy4d BCJEJICTBHE Ha HEONAronpusATHU pPEryJaTOPHU pelIeHHs WU 3a0aBsHE IpH
MOJTy4aBaHETO Ha HEOOXOAMMHTE 3a 3alI0YBAHE HAa CTPOUTEICTBOTO PA3PEIICHHs, ChITIAaCYBaHM
u apyru. Ilo To3u HaumH [lpyKecTBOTO HsAMa Ja MMa BB3MOKHOCT Ja IOJIY4YH IPUXOAU OT
rmocJieIBalara npoaakda Ha U3rpaJicHUTE/IOCTPOSHUTE UMOTH B TIPEIBAPUTEITHO OYAKBAHUTE 32
TOBa CpPOKOBE. 3a MPEOJOJIIBAHETO HA TE3W PHUCKOBE MPEAM OCHILIECTBSIBAHETO HA BCSKa
WHBECTHIMS OT [[py’kecTBOTO B mO3eMJIEH UMOT, TOH IIIe Ce Mojjlara Ha BHUMATEJICH aHalIu3 U
e ObJaT OLEHSBAHM KAaKTO pa3MephbT HAa OYAKBAHWTE MApUYHU MOTOLM OT peaju3upaHe Ha
CTpOI/ITCJ'IeH HpOGKT, TaKa U Bb3MOXHUTEC CpOKOBe 3a HonyanaHe Ha CTpOI/ITCJ'IHI/I paapemeHI/m 158
3armo4BaHe Ha CTPOUTETHH paboTH. JIpy>KECTBOTO Iie MHBECTUPA MPUOPUTETHO B YPETYIUPAHU
MO3eMJICHH WMOTH, TIPU KOWTO TMOJIy4aBaHETO Ha pa3pelIeHHE 3a CTPOeX HE Ce OvyakBa Jaa
OTHEME IPEKAJIEHO IBJITO BpEME.

Puckoee, cevp3anu cbc cmpoumencmeono/peMoHmupanemo Ha HeOGUICUMU UMOMU.
MHuBecTulimoHHaTa cTpareruiara Ha J[py>KecTBOTO MpEIBMKJIa 3HAUMTENIHA 4acT OT HaOpaHMs
COOCTBEH M 3aeMEH KamuTal M TerjJeHUTe OaHKOBM KpEeOUTH Ja Ce BIOXaT B
U3rpaxk/aHe/peMOHTUPAHE Ha HEABMKUMH UMOTH. 3aToBa JIpy’KeCTBOTO 111e HOCH PUCK, CBbp3aH
ChC CIIOCOOHOCTTAa Ha HAETUTE CTPOMUTETHH (PUPMU Ja 3aBbPIIBAT OOEKTUTE B PAMKHUTE Ha
NPEIBUIECHUTE Pa3X0JH, B CbOTBETCTBHUE ChC CTPOUTEIIHO apPXUTEKTYPHH IUIAHOBE M PEryJjaluy,
U 0COOEHO B PaMKHUTE Ha OINpeAeNeHUTE CpoKoBe. HemsmbiHEeHneTo OT cTpaHa Ha CTPOMUTETHA
dupMa MoXe Ja NpeAu3BUKAa HEOOXOIUMMOCT OT HpeANpUeMaHe Ha CbACOHU JAEHCTBUS.
HeBb3MOXKHOCTTa Ha M3MBIHUTENS 0Oade MoXKe Ja Oble Mpeau3BUKaHa W OT (PAKTOpU H3BBH
HEeroBus KOHTpoJ. HezaBucumo nanu e Hanuie BUHA MpH 3a0aBaTa B U3MBIHEHUETO, TSI MOXKE Ja
JOBeZie O TpEeKpaTsBaHE Ha TMPEIBAapUTEIHM JOTOBOPH 3a MpoJak0da WM HAeM W/WIH
u3IUIanane Ha oOesmiereHus. HacTpnBaHe Ha CHOMTHS KaTo ONMMCAaHMUTE MO-rope OMXa MMaiu
3HAYUTENIEH OTpULIaTeleH eeKT BbpXY peHTAOMIHOCTTA Ha J[py’KeCTBOTO U Ma3apHara LieHa Ha
HErOBUTE aKUUHU. 3a MMHMMH3MPAHETO Ha TO3U PUCK [IpyKecTBOTO e NMpoydBa BHMUMATEIHO
MOTEHIIMATTHATE CH KOHTPAreHTH CTPOHMTENHM (UPMH W IIE CKIIOYBA JIOTOBOPU C TaKWBa, 3a
KOMTO MMa JIOCTaThYHO OCHOBAHUS Jla Ce CUMTA, Y€ ca B ChCTOSHME Jja M3BBPILAT Bb3JIaraHaTa
paboTa Ka4eCTBEHO, B CPOK M B pAMKHTE Ha MPEABUACHUS 32 TOBA OFO/IKET.

Konkypenyusa 3a ocpanuuenume oodekmu Ha ungecmupane. C DPA3BUTHUETO Ha
OBATapCKUs TMa3ap Ha HEABIKUMH UMOTH € BB3MOKHO KOHKYPEHIIMATA MEXKy IOTCHIIHATHUTE
KyIlyBaul Ha UMOTH Jia ce 3acuiu. ToBa OM JOBENO 10 BpeMEHEH AucOallaHC MEXIy ThpPCEHE U
npeJylaraHe M JI0 TIOBUIIIaBaHE Ha IIEHUTE Ha CHIIECTBYBAIINTE UMOTH. JlucOamaHChT e Obae
BPEMEHEH, 3all0TO B YCJIOBMATA HAa Na3apHa MKOHOMMKA B CPEJHOCPOYEH IUIaH IPEIaraHeTo
e HapacHe (Mpu cHeuu(pUUHUTE OrpaHUMYEHMs 3a Ia3apa Ha HEIBWKUMHU HMMOTH), 3a Ja
nocpelHe yBeauueHoTo TbpceHe. EdexTsT 3a [IpykecTBoTO I11€ OBbAE ABYCTpaHEH — OT €HA
CTpaHa O4YaKBaHaTa JJOXOJHOCT OT HOBO3AaKYyIE€HU MMOTH 1€ HaMajee, HO OT JIpyra — lieHaTa Ha
IIpUTEX)aBaHUTe OT J{py>KECTBOTO MMOTH ILIE C€ YBEJINYM U TOBA II€ JOBEAE O HApacTBaHE Ha
CTOMHOCTTa HA HETOBUSI MHBECTHIIMOHEH MOPTQEIT U Ha revyandaTa My .

Henokpumu om umywiecmeena 3acmpaxoéxa 3azydu. B cb0TBETCTBHE C U3NCKBAHUITA
Ha 3aKOHA, J[py»eCTBOTO L€ 3aCTpPaxoBa IPUTEKABAHUTE OT HErO HEIABMKUMHU UMOTH CpELly
1oXkap M NpUPOJHH OeICTBUs, B CHOTBETCTBHE C oOHMuaiiHaTta Ojaropa3yMHa NpakTHKa B
crpaHara. CbliecTByBaT 00ade pHCKOBE, KOUTO HE €€ IOKpPHBAT OT 3aCTPaXxOBaTEIIHUTE
KOMIIAHWM HWJIM YUETO 3aCTPaxOBaHE IO JCUCTBUTEIHA CTOMHOCT Ha MMYIIECTBOTO HE €
MKOHOMUYECKH OIPaBJaHO IOpaay BHUCOKHUTE IPEMHH, KOWTO LI CIIEBA Ja C€ 3arulaTaT
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(HampuMep PUCK OT TEPOPHCTHYCH aKT). AKO MPOM3TEKAT BPEAHM OT 3aCTPaxOBATEIHO ChOUTHE
HaJ1 3aCTPAaXOBaTEITHOTO MOKpPHUTHE, [[py>KeCTBOTO i€ MPeThpIH 3ary0H, KOUTO MoraT Ja Obaat
70 pa3Mepa Ha WHBECTHUPAHUS B CHOTBETHHS HEJBIKUM MMOT KamuTall, kato J[pykecTBoTo mie
NpoaABIJIKU a 6I>IIC 3aABJIKCHO IO CBCHTYAJIHO TCIJICHUTC 3aCMHU 34 HpI/I,Z[OGI/IBaHe 1 BBBCKIAHC
B EKCIUTOATAIUS Ha UMOTA.

3asucumocm na Jlpyscecmeomo om Hnaemamenume HA  HEOBUNCUMU UMOMU.
Jlpy>kecTBOTO He Bb3HaMepsiBa Ja MpuI00MBa U Ja IpUTekaBa 3a AbJIT0 BpeMe WHBECTUIIMOHHU
HUMOTH C ICJI OTAaBaHC 110 HAEM. Axo BBIIPCKU TOBA CC HAJIOKU Ja GBI[aT OTAaBaHU 1101 HaAEM
MMOTH COOCTBEHOCT Ha J[py>XecTBOTO, TO IIe € 3aBUCUMO OT (PMHAHCOBAaTa CTAOMJIIHOCT Ha
HaeMaTeNuTe CH. AKO HaeMaTeluTe ca 3aTPyJHEHU Ja W3BBPIIBAT IUIANaHE Ha HACMHHTE
BHOCKU KbM Z[p}I)KeCTBOTO, TOBA BEPOATHO LIC PE3YJITHPA B HAMAJICHUC HA MAaPUIHHA JUBHUICHT,
U3IJIAIIaH Ha akiuoHepute. [IpenBua Ha HHBECTUIIMOHHUTE 1enu Ha JIpyKecTBOTO, caMO MaJika
9acT OT UMOTUTE My OHMXa MOTJIM Jia c€ OTAaBaT IMOJ HaeM M TO 3a KpaTko Bpeme. [lopaan Tazu
MPUYMHA TMPUXOJUTE OT HAEMU BEPOATHO HSMA Ja MPEACTABISABAT 3HAYUTENHA YacT OT OOIIUTE
puxoau Ha J[py»KecTBOTO.

Homelmuaﬂnu Oom2060pHOCMU 34 3AMBPCABAHE HA OKOJIHama cpeoa. Te3u PHUCKOBC
OOMKHOBEHO C€ CBbp3BaT CBHC 3aMBbpPCABAHC Ha OKOJIHATA Cpcaa, Halp. € HU3MNO0JI3BAHC B
CTPOUTCIICTBOTO HA CIrpaaAuTe HAa BPCAHU 3a 3IPpaBC€TO HA XOpaTa MaTCpHUAIN HUIIN 3aKYITyBAHC Ha
3aMBbPCCHU Mapuein 3€MSA U BMCHSBAHC Ha HPY)KCCTBOTO Ha 3aJbJIDKCHUC Oa OTCTpaHW MHUHAIAU
3aMbpPCABAHUA OT NPHUTCKABAHUTC OT HETO HMOTH. Te3nu PUCKOBEC MIC 6’LIlaT KOHTPOJIMPpaHU
MNOCpCACTBOM BHHUMATCIICH MNPCABAPUTCIICH aHAJIM3 Ha HWMOTUTC, B KOHTO I[p}I)KeCTBOTO
BBb3HAMEpsBaA 1a UHBECTHUPA.

Puckoge, cnenuduyunn 3a /Ipy:xxecTBoro

Puckoee ceévpzanu ¢ kKpamkama ucmopus na JIpyyucecmeomo. JlpyKeCTBOTO €
yupeneHo npe3 ¢espyapu 2005 roguna. J[pyKecTBOTO Beue € 3all0YHAJI0 OCHLIECTBSIBAHETO Ha
VMHBECTHUIIMOHEH MPOEKT 3a U3rPAKIAHE Ha KOMIUIEKC OT KUJIUIIHY, TBPIOBCKU U Pa3BIICKATEIIHU
UMOTH Kpail c. Axenoil, Bypracka obnact nHapuuan Mapuna Keiin. OcBen ToBa, [IpykecTBOTO €
3aKyIWIO MO3EMJIEH UMOT B K.K. bopoBel, KbIeTO Bb3HAMEPSIBA [1a 3all0YHE M3TPAXAAHETO HA
anapraMeHTeH xorenl. IIpoexkTsT kpail ¢. AXenoll € IbpBUAT OCBIIECTBSBaH OT J{py>KeCTBOTO.
BB3MOXHO € puIoOuBaHUTE UMOTH J1a UIMAT CKPUTH HEIOCTATBIM, Ja HE OBbAaT ynpaBisBaHH
JOCTaTh4YHO €(EKTHUBHO, WM IO APYTHM NPUYMHU CTOMHOCTTa Ha MMOTHTE WIM J10X0J]la, KOMTO
reHepupar, Aa € noj ouyakBanusTa. OcHoBHa 3a/1aya Ha CbBETa HAa AUPEKTOPUTE € U3TOTBIHETO U
IpUeMaHeTo Ha e()eKTUBHHU BBTPELIHH MpaBWiia U MPO3PAayHU MPOLETypH 3a paboTa, KOUTO Ja
CIIOMOTHAT 3a YCIEIIHOTO OCBIIECTBIBAHE HAa OCHOBHATa JIEWHOCT Ha Jlpy»KeCTBOTO, 3a
[IOCTUTaHE Ha IJIAHUPAHUTE (PUHAHCOBU PE3YJITATH M J1a AaJaT Ha MHBECTUTOPUTE YBEPEHOCT, Ue
TEXHUTE UHTEPECH i€ ObJIaT 3alIUTEHN B MAaKCUMaJHa CTEIIEH.

Heemuuno u nezaxkonno nogedenue. ToBa € puckbT J[py>KeCTBOTO 1a NPETHPIH BPEAH
MOpajyl HEETUYHO TOBEJIECHUE Ha JIUIa, C KOUTO TO C€ HaMupa B JOTOBOPHU OTHOIIECHHUS, BKI.
JMIa OT PbKOBOAHUTE opraHu Ha [lpykecTBoTo. 3a M30ArBaHEeTO Ha TO3M pUCK CBHBETHT Ha
JUPEKTOPUTE Bb3HAMEpsiBa Ja C€ MNpuAbpKa KbM CTPOrM MpaBWia 3a MPO3PavyHOCT IpH
B3MMaHETO Ha peIlIeHUs U 3a U30srBaHe Ha KOHQUIMKTU Ha MHTEpeCH. PUCKBT OT HEETHYHO U
HE3aKOHHO IIOBEJICHME HA BBHIIHM KOHTPAareHTH Ha JIpy>ecTBOTO I€ ce MHHHUMH3UPA
IIOCPEACTBOM BHUMATEIIHUS NPEABApPUTEIEH aHalM3 Ha TE3UM MAPTHBOPM M HAa TAXHATA
pemyTanusi.
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Hanyckane na knrouosu cayycumenu. Toa € pucKbT IeHOCTTa Ha JpykecTBOTO Aa
ObZe 3acTpalleHa NMpU HAMyCKaHE Ha CIY)KUTeNl OT KIIOYOBO 3HAYCHHME M ChC cnenuduyHa
KBaJIM(UKAIKSL, 32 KOTOTO € TPYAHO WJIM HEBB3MOXKHO J1a C€ HaMepH 3aMECTHHUK B pa3yMeH CPOK
U TIpU pa3yMHHU (GuHaHCOBM ycnoBus. [lopamu cnenudukara Ha cBosiTa AeHOCT, [[pykecTBOTO
MMa ChbBCEM OTpaHHMuYEH Ha Opoil mepcoHas, a OCHOBHATAa 4acT OT OlepaTHUBHATa NEHHOCT Ie
ObZic OCBHILECTBSIBAHA OT BBHIIHM KOHTPAareHTH, C KOETO TO3H PUCK € JO TOJsIMa CTENeH
u3onupaH. B nmombiHeHHME KbM TOBa, BCAKO (U3UYECKO JIMIIE, KOETO MMa PHKOBOJHA WIIH
ornepatuBHa (QYHKUIUS B JAeHHOCTTa Ha JIpy»KecTBOTO € 3asBWJIO CBOETO HAMEpeHHE 3a
J'BJATOCPOYHO aHTKHUpPAHE ¢ JEHHOCTTa Ha JpyKeCcTBOTO.

OO0 (cucTeMHH) PHCKOBE

OOmmre (CUCTEMHH) PHCKOBE Ca PUCKOBE, KOMTO C€ OTHACAT O BCHUYKHM CTONAHCKH
CyOeKTH B CTpaHaTa M ca pe3yiraT OT BBHIIHM 3a JlpyxkecTBOTO (pakTopu, BBPXY KOUTO
EMHUTEHTHT HE MOKe J]a OKa3Ba BiIusiHue. OCHOBHUTE METOJIM 32 OTpPaHUYAaBaHE HA BIUSHUETO Ha
T€3U PHUCKOBE ca ChOMpaHE U aHaJU3UMpaHE Ha TeKyllara MHGoOpMalus U MPOTHO3MpPAHE Ha
OBJCIIOTO Pa3BUTHE IO OT/ICITHH U OOIIH MOKa3aTelNu.

Heonaconpuamnu npomenu 6 OanvuHume u Opyeu 3axkonu. Ha mbppBO MICTO, OT
OTIpEeETANIO 3HAaYeHHe 3a (PUHAHCOBUS pe3ynTaT Ha JIpy>KecTBOTO W 3a J0XOJa HAa HErOBHUTE
aKIMOHEPH € 3alla3BaHe Ha CETAIIHOTO JaHBYHO TPETHUPAHE Ha mevanouTe Ha [lpyKecTBOTO U Ha
pasmpeneieHUTe AUBUICHTH, B YaCTHOCT PEeKMMa Ha JaHbYHA HEYTPAIHOCT, IPU KOMTO m0oXoda
OT MHBECTUIHMATA ce objara KaTo 4YacT OT JO0XOAa Ha aKIHMOHEpPHTe, a He Karo (GopMHpaH
(¢buHAHCOB pe3yNATaT Ha JApyXKecTBOTO. [Ipu ceramHoTO HNaHBYHO TpeTHpaHe, Nedandara
peann3upana ot JlpyxecTBoTo, He ce oOjara ¢ KOpHOpaTWBEH JaHbK nedanda. [Ipu
pasmpene’eHHeTo Ha Ta3| nevanda /Kato TUBUACHT/, TS ce oblara Kato JOXOJl Ha aKIMOHEPUTE
B CHOTBETCTBHE ChC CIICIIM(PUYHUS JTaHBUCH PEKUM Ha BCEKHU OT TAX. HsiMa CHTypHOCT Janu u 3a
KaKbB MepHo OT Bpeme J[py>KecTBOTO U HETOBUTE aKLIMOHEPH IIE C€ MOJI3BAT OT OJIAronpusITeH
JaHbUeH pPeXKHM. B IOMBIHEHHWE, KaKTo JeiHocTTa Ha J[py>KeCTBOTO, Taka M HEIBUKHMHTE
UMOTH caMH 1o cebe cu ca 00eKT Ha JAETalIHO M MHOTOACIEKTHO IMpaBHO perynupane. Hsma
rapaHiusi, 4e 3aKOHOJATEJICTBOTO, 3acAramo JAelHocTTa Ha JlpyxkecTBoTo, HsIMa naa Obae
M3MEHEHO B MOCOKA, KOSITO Ja JOBeJe 0 3HAYUTEIHU HEMPEIBUICHH Pa3XOIu U ChOTBETHO Aa
Ce 0Tpa3u HeOIArompHUsATHO HA HEToBaTa rmevanoa.

QDunancupane Ha UHEeCMUUUUME 6 HEOBUICUMU UMOmMU. Y CIIEXBT Ha Jlpy>KeCTBOTO
3aBHCH B TOJISIMA CTENEH OT BB3MOXKHOCTTA Ja MpHUI00ME HEABMKMMU HMOTH IMPU HU3TOAHU
YCIIOBHS, BKJIFOUUTEIHO J1a OCUTYpH HaBpeMe U NP MPUEMIIMBU MapamMeTpH (UHAHCHUPAHE upe3
€MHCHS Ha LIEHHU KHMKa U 0aHKOBU KpeauTH. KbM HacTosMs MOMEHT Beue JeiicTBaT MepKu
Ha bbarapckara HapogHa OaHka WENALIM OrpaHWYaBaHE Ha pPBbCTa Ha MpeUIaraHUTe OT
O0aHKOBaTa cucTeMa KpeauTh. lpy>KecTBOTO Bb3HaMepsiBa Ja (puHaHCHpa CHIIECTBEHA YacT OT
pasxoauTe 3a NMpuaoOMBaHe/M3rpakIaHe Ha HEABMKUMH MMOTH ChC 3a€MHHU CpelcTBa. B Ta3m
Bpb3Ka €BEHTyaJlHa HEBB3MOXKHOCT Ja ObJaT OCHIYpEeHHM TaKuWBa IOpajJd CBHMBaHE Ha
KpeIUTHpaHETO B OaHKOBAaTa cHcTeMa, OM OKa3alo CBIIECTBEHO HETaTMBHO BIIUSHHUE BBPXY
BB3MOXKHOCTTAa Ha JIpyKecTBOTO Ja peanu3upa HMHBECTULMOHHM IPOEKTH, KAKTO U BBPXY
TAXHATa JOXOAHOCT. JIpy’KeCTBOTO Bb3HaMepsBa J1a N30erHe BIMSAHUETO HA €BEHTYyaJIeH CIaJl Ha
00IIIOTO HMBO HA KPEIUTHPAHETO, KATO CTAPTHPA CAMO aTPaKTHBHHU 3a (PMHAHCHpAHE MPOEKTH 32
U3rpaxkJaHe Ha HeABWKUMH UMOTH. ChIO Taka, MOXKe J1a ObJaT ThPCEHHU APYTH M3TOUHHUIIM Ha
3a€MHH CpeJICTBa OCBeH OaHkuTe. JIpy’)KeCTBOTO M€ IUIAaHHpPAa CBOEBPEMEHHO CBOMTE
MHBECTULMM W HEOOXOoOuMMs 3a (MHAHCHUPAHETO MM IapuUueH pecypc, Koero obade He
NpEJCTaBIsiBa TapaHIUs, Y€ HW3rOJHM HWHBECTUIMOHHH BB3MOXHOCTH HsAMa Ja Obaar
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MPOITyCHATH MOpaau HelnocTUr Ha ¢puHaHcupane. OT apyra cTpaHa, €eBEHTYaJlHO YBEJIUYECHHUE Ha
Ma3apHUTE JIMXBEHH MPOLCHTH WIE JOBEJE /10 YBEIWYEHHE Ha pa3xoauTe Ha JpykKecTBOTO MO
oOciTy’BaHE Ha B3ETHTE 3a€MH U JO CHOTBETHO HaMajeHHE Ha HeromaTa mevanOa. [Ipeasua Ha
CPaBHUTEIHO BHUCOKATa OYaKBaHA JOXOJHOCT OT pPEaTU3UPAHUTE MPOEKTH 3a IMOCTPOSBAHE U
npojaxk0a Ha HEIBUYKUMHU UMOTH, €BEHTYaIHO MOBHILIEHUE Ha JIMXBEHUTE HUBA OM OKa3ajio camo
MUHUMATHO BIMSIHHE BHPXY PeHTAOMIHOCTTA Ha J[pyKECTBOTO.

Puck om 3abagen ukonomuuecku pacmesic. 3a0aBSHETO Ha pacTe’ka HA MKOHOMMKATa
MOJKE Ja JIOBEJIE A0 MO-HUCKA MOKYyMAaTelHa CIOCOOHOCT HA CTOMAHCKUTE CyOeKTH, 10 TO-HUCKH
HUBA Ha NOTpeOJIEHNE U UHBECTULMH, KOETO HEMUHYEMO III€ 3aCETHE ThPCEHETO HA HEABMKUMHU
UMOTH B CTpaHaTa, a OT TaM U mnevanoure Ha [IpyxectBoTo. 3a 1a M30erHe pUCKOBETE OT
3a0aBeH HKOHOMUYECKH PACTEeX B cTpaHara J[pyKecTBOTO MOXe Ja MpuIo0nBa/u3rpaxia IMOTH
aTpakTHBHM 3a mpojax0a Ha uyxJeHUu. ToraBa ekcro3unuara Ha J[py>KecTBOTO CTaBa KbM
MKOHOMMYECKOTO CBCTOSIHHUE Ha IOBEYE IbP’KaBHU, KOETO HaMajsiBa PUCKOBETE OT CIHaj Ha
TBPCEHETO MOpay 3a0aBeH pacTeX B €HA AbPKaBa.

Kpeoumen puck. KpeguTHUAT PEUTMHr HAa CTpaHaTa M NO3uULMATa Ha bbiarapus Ha
MEXAYHApOJAHUTE IBJITOBH Ma3apu ce MoJ00pH ciell ychemHuTe eMucuu EBpoobnuranuu u
yCIenrHaTa cjejika mo 3amsiHata Ha Owarapcku bpeinn oGnuranuu, KakTo W HW3BBPIICHATA
npuBaTU3alys BbB (UHAHCOBUA cekTop. [Ipe3 mocneqHuTe TOAMHHM BOJACUINTE PEUTHHTOBU
areHIIMN HEKOJIKOKPATHO MOBUIIIMXA KPEAUTHUS PEUTHHT HA CTpaHaTa.

Hail-BaxxHuar edekr oOT mNoA0OpsBaHETO Ha KPEAWTHHsS PEUTHHI C€ CbCTOU B
IMOHMWIKAaBaHC Ha PUCKOBUTC IMPEMHU IO 3aCMUTC, KOCTO BOAU 10 HO-6HaFOHpI/IHTHI/I JIUXBCHU
paBHMIIA (IIpU paBHU Jpyru ycnoBus). [lopaau Ta3u npuunHa MOTEHIMATHOTO MOBMIIABaHE HA
KpEAUTHHUS PEUTHUHI Ha CTpaHaTta OWM MMajo OJaronmpusTHO BIUSHUE BBpPXY JEHHOCTTa Ha
JIpy>KeCTBOTO M MO-TOYHO BbPXY HEroBoto (huHaHcupane. OT npyra cTpaHa, IOHM)KaBaHETO Ha
KpenuTHHUs pedTHHr Ha bbiarapus O wMano OTpUIATETHO BIMSHHE BBPXY II€HATa Ha
¢uHaHCcUpaHeTo Ha Jlpy’KecTBOTO, OCBEH aKO HErOBUTE 3a€MHHM CIOpa3yMEHHs He ca ¢
¢ukcupann nuxeu. OuakBa ce mpuemMaHeTo Ha bwirapus 3a wienka Ha EC nma moeme nmo
JOI'BJIHUTEIHO MOBUIIABAaHE HAa KPEJUTHUS PEHTHHI Ha CTpaHaTa W 3aTOBa CUMTaMe, 4Ye He €
HAJIALIEC 3HAYUTEIICH MAaKPOMKOHOMUYECKHU KPEIUTEH PUCK 3a J{pyKeCTBOTO.

Banymen puck. JIo ckopo LIeHUTe Ha HEABWXMMHUTE UMOTH Ha ObIrapckus rnasap ce
oOsBsiBaxa B marcku ponapu (USD) u nHBECTHTOpUTE B UMOTH TI0OEMaxa pUcKa OT M3MEHEHHE Ha
BaJIyTHHs KypcC Ha JieBa cupsMo jojiapa. Ot Hadanoto Ha 2003r. obadye ma3apbT MOCTENEHHO
npeMHHaBa KbM IieHH, pukcupanu B eBpo (EUR). IIpu Ta3u npomsiHa eIuH ChIIECTBEH PUCK 3a
JIpy>KeCTBOTO HOCTEMEHHO OTNaja, Thid KaTO OBIATapCKUAT JIeB € (PUKCHpaH KbM €BpPOTO IPH
cpoTHOIeHHe EUR 1 = BGN 1.95583. [IpyxecTBoTO OM OMJIO M3JI0)KEHO Ha BaJlyTEH PHUCK
€IMHCTBEHO NpH 00e3lIeHKa Ha JieBa CIIPSIMO €BPOTO, KOETO Ha TO3U €Tall CYMTaMe, 4e € MaJKo
BepoATHO. PUKCUPAHUAT KypC Ha JieBa KbM €BPOTO HOCH 3a ObJrapckara BajlyTa pHCKa OT
HEOJIaronpusATHU ABM)KEHHMsI Ha Kypca Ha €BpOTO CIPSIMO APYTUTE OCHOBHHM BalyTH (ILATCKH
7onap, AMOHCKAa HeHa, MBeWnapcku (paHK) HAa MEXAyHapoIHUTE (UHAHCOBU I1a3apH, HO
cuuTame, uYe TaKkbB HeOmaronmpusTeH eQeKT HsAMa Ja € OnpeAessll 3a JeHHOocTTa Ha
JpykecTBOTO.

Hngpnayuonen puck. PUCKBT OT yBeNMUEHUE Ha HHGIIALUATA € CBbP3aH C HAMAJISIBAHETO
Ha peajHaTa IOKyIaTelHa CHJa Ha MKOHOMHYECKHTE CYOEKTH U €BEHTyalHaTa OO€3LleHKa Ha
aKTHBHTE, JCHOMHUHUpAaHH B MecTHa BaiyTta. Cucremata Ha BaJdyTeH OOpA KOHTpOJIUpa
MapUYHOTO TpeJUlaraHe, HO BBHIIHU ()akTopu (HaAmp. MOBHILABAHETO HA LEHATa HA IETpoJa)
MOrar Ja OKaXaT HaTHUCK B IIOCOKAa Ha YyBeIMYEHUE Ha LeHoBuUTe HuBa. (OuakBa ce
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IPUCHEIMHIBAHETO Ha cTpaHaTa HU KbM EC M cTaOMIHOTO MpeacTaBsHEe HA UKOHOMHKATa HU Ja
OKa)KaT HATUCK KbM JNOOJIKaBaHE HAa LIEHOBUTE PAaBHUINA KbM TE€3H Ha OCTAHAJIUTE CTPAHU OT
EC, 1.e. uH(nanusATa B cTpaHata 1a Obe 0-BUCOKA OT CPEHUS TEMIT Ha MH(IIALUSA B CTPAHUTE,
yieHkd Ha EC. KbM HacTOSAIMAT MOMEHT M KaTo LISJI0 MEXaHU3MBT Ha BAIyTEH OOP OCUTYpsIBa
rapaHiiiy, 4e nHGIIauATa B CTpaHara Ilie OCTaHe I0J] KOHTPOJI U HAMA Ja UMa HeOJIaronpHsTHO
BIIMSTHUE BbPXY MKOHOMHMKATA HA CTpaHaTa, U B YaCTHOCT BbpPXY AEHHOCTTA Ha J[py>KecTBOTO.

Honumuuecku puck. IlonUTHYECKUTE PHUCKOBE Ca CBBP3aHU C BB3MOKHOCTTA OT
BBH3HUKBAHE HAa BHTPEUIHOMOIUTUYECKA ChTPECEHUSI U HEOIaronpuaTHa IPOMsIHA B CTOIIAHCKOTO
3aKOHOAATEICTBO. TO3M pUCK € CBBp3aH C BB3MOXKHOCTTA IIPABUTEICTBOTO HA €HA IbP)KaBa
BHE3allHO Jla CMEHM IOJIMTUKaTa CH M B pe3yidTaT Ha TOBa cpefara, B KOATO pabOTAT
Ipy’KecTBaTa Ja ce€ NPOMEHU HeOJaronmpusaTHO, a MHBECTUTOPUTE Ja moHecaT 3aryou. Kom
MOMEHTAa BCHUYKHM IOJMTHYECKH CHJIM B CTpPAaHaTa ca IOCTUTHAJIM KOHCEHCYC 3a OCHOBHHSA
MOJIMTUYECKH puoputeT Ha Penybnuka boarapus — npuckenunsBane kbM EBponetickust Cblo3.
Beue e moamucan noroBopbsT 3a npuckeAuHsBaHe. Ilopaay eAMHCTBOTO HAa NO3ULMMTE Ha
BCUYKHM 3HAYMMM IOJIUTUYECKHU CWIM, IPEICTAaBEHU B TO3M IIApJIAMEHT, CYATAME, Y€ JIOPU IIPU
enHa ObJela MpoMsiHa Ha MOJMTHYECKaTa KOH(QUTypalys TOBa HAMA Jia JOBEJE /0 CEPUO3HU
HeOJIaronpusITHA U3MEHEHHUs 3a J[pyKecTBOTO.

Jpyzu cucmemnu puckoee. [[pyru puCcKOBE IOPOJCHH OT CBETOBHATa MOJIMTHYECKA U
MKOHOMMYECKAa KOHIOHKTYpa, ca Bb3MOYKHATa HECTAOMIHOCT MJIM BOCHHHU JCHCTBUS B PETHOHA.
bencrBuara u aBapuuTe ca (PAaKTOpW, YCIOXKHSBAIIM BCSKA CHCTEMa 3a YIPaBICHHE Ha
puckoBere. [lociencTBusita ca TpPyAHO NPEABUAWMH, HO JOCTBIBT J0 HWHPOpMAIHA U
IIPWJIAraHeTO Ha CHUCTEMA 3a MPOTHO3HMPAHE U JCHCTBHS B €KCTPEMHHU CHUTYyallMM Ca Bb3MOXXHH
HAYMHU 32 MUHUMH3UpaHEe Ha OTPHULATEHUS ePeKT. 3a yIpPaBICHUETO HA YacT OT TE3H PUCKOBE
Jpy>KeCTBOTO 1€ CKIIIOYBA 3aCTPAXOBKH 3a MPUTEKABAHUTE OT HETO MMOTH, a 32 OCTAHAJIUTE —
e Ob/ie U3rOTBEH IJIaH 3a IEHCTBUE B CIIy4aidl HA KPU3UCHU CUTYaIlUH.
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NHOOPMALIUA 3A APYKECTBOTO

OCHOBHM JAHHH

HaumenoBanuero nHa [lpyxkectBoto € “UMurtepkanurtan I[Iponbsptn JIuBenonMbHT
AJICULl (c exBuBaieHT Ha aHruuiicku e3uk Intercapital Property Development ADSIC).
NpyxecTBOoTO € yupeneHo B bwarapus cbe ceganmie rp. Codust U ampec Ha ymnpaBieHHUeE: TP.
Codus, p-u Cpener, yiu. “AxcakoB” Ne 7A ert. 4, tex: +359 (2) 980-12-51, dake: +359 (2) 980-
52-42, E-mail: office@icpd.bg

Jlpy>xecTBoTO € yupeaeHo Ha 18 ¢espyapu 2005 r., U e BNHMCAaHO B pPErHCThpa Ha
Codwiicku rpajncku cba ¢ pemenne Ha Coduiicku rpaacku cba Ne 1 ot 29.03.2005, mapt. Ne
92329, Tom 1204, per. I, ctp. 23 o pupmeno aemo Ne 3624/2005r.

HpyxectBoTo uma enuHeH wuaeHTHukanuoneH kox mo BYJICTAT: 131397743 u
UACHTU(HUKAIIMOHEH HoMep oT Harmonannus nanbueH peructosp: 4220072229

JIpy>KECTBOTO € YUpEIeHO 3a HEOPEIeNIeH CPOK.

Ot yupensBaneto cu 10 MoMmeHTa "MHTtepkanutan [Iponspru dusenonmbat" AJICULL:

He ¢ OmIo mpeodpaszyBaHo U He € OMII0 00EKT Ha KOHCOIHIAIIUS;

e yupenwio 1 awiuepHo ApyxectBo ,,Mapuna Keiin MennmxmbHT” EOO/,
KoeTo 1ie Obae OOCTyXXBamlo ApPYKECTBO 3a HMOTHTE COOCTBEHOCT Ha
Wurepkanuran Iponsptu JusenonmbaT AJICHULL ;

HE € YacCT OT MKOHOMHUYECKa IpyIa;

HE € OCBHILECTBSABAJIO MIPEXBHPIISIHE WIIH 3aJI0T Ha MPEANPUITUETO;

HE € MPUAOOMBAIO U HE C€ € Pas3lopekaalio C aKTHUBH HAa 3HAYUTEJIHA CTOMHOCT
W3BBbH MOKyIKaTa Ha HEABIKMMUTE UMOTH B C. Axenod W B K.K. boposer,
OINMCaHU Ha cTp. 18 u ci1. u cTp. 66 OoT PerucrpaiiioHHUS JOKYMEHT;

HE ca U3BBPUIBAHU MPOMEHHU B IIPEeMETa Ha IeHHOCT Ha J[py’KecTBOTO;

HSMa 3aBEJCHHM HWCKOBM MOJOM 3a OTKpUMBaHE Ha MPOU3BOJCTBO IO
HecwerosiTenHocT Ha "' Matepkanutan [ponsptu JusenonmsaT " AJICUL;

HSIMa OTIIPABEHU THPTOBH MPEUIOKCHHS OT TPETH JIUIAa KbM €MHTEHTA WIIA OT
€MHUTEHTa KbM JPYTH JPYKECTBA OT YUPEASBAHETO MY JI0 MOMEHTA;

HE € U3BBPIIBAIO U3CJIEI0BATENICKA U Pa3BOiHA EHHOCT.

MHBECTHIIMOHHU HEJU U OI'PAHUYEHUA

HNHBecTHIIMOHHHU LEJIH U NMOJUTHKA

OcHoBHAaTa MHBECTULMOHHA 1€l Ha JIpy’KecTBOTO € ocurypsiBaHe Ha MaKcHMajHa
BB3BPHIIAEMOCT HA KalKTajga HAa CBOUTE aKIMOHEPU MPU ONTHUMAIHO CHOTHOIIEHUE HA PUCK U
JOXOJTHOCT Ha MHBECTHIIMUTE. J[pyru OCHOBHU MHBECTULIMOHHU LIETTU Ha JPYKECTBOTO ca:

¢ yBCJIMYAaBAHC Ha CTOMHOCTTA HA aKIIUUTE Ha APYIKECTBOTO,

® OCUTYpsABAHC Ha TCKYLI NOXOH Ha AKHUOHECPUTEC 110 (I)opMaTa Ha IMapuviCH AUBUJCHT,
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® yBEJIMYaBaHE HAa CTOMHOCTTA Ha MPUTEXaBaHUTE OT J[pyKeCTBOTO HEJBMXKUMHU UMOTH
9pe3 TAXHOTO Pa3BUTHE, 3aCTPOSIBAHE W/HITH TIOA00pSBaHE.

OcHoBHAaTa MHBECTUIIMOHHA TMOJIMUTHKA Ha J[py>KECTBOTO C€ ChbCTOM B PEAIU3UPAHETO HA
MHBECTUIIMOHHM NPOEKTH. Te ce m3pa3siBaT M LIE C€ M3pa3siBaT B 3aKyllyBaHETO Ha 3€MHU
(yperynupaHu WIM HEYpPEeryJupaHd TMO3€MJIEHM HMMOTH), IMOCJIEIBAHO OT W3rPaKIaHEe U
BBBEX/AHE B €KCILJIOATallusi Ha HOBU Crpajy, Ha Tepuropusita Ha PenybOnuka bwiarapus c nen
npojakba Ha 3aBBPIICHUTE CTPaad WIM Ha YacTH OT TAX. B paMKUTe Ha Ta3u MOJIUTHKA,
JIpy»KeCTBOTO MOKe€ J1a PeIlN J1a MPOAAJIE 3aKYIIEHUTE MO3EMJIIEHN UMOTH MPEAN PEATTU3UPAHETO
Ha TPEIBHACHOTO W3rpaKJaHE M BBBEXKJAHE B eKcIUloaranus Ha crpaad. ChIio Taka
Jlpy>KecTBOTO MO’KE J1a Pellu J1a Mpojaje Crpaly B €Tall Ha U3rpakJaaHe, peau Te Ja ca Ounu
HaITbJIHO 3aBBbPIICHU. J[py>KECTBOTO MOXKE Ja PEIr Ja 3aKylH Crpajy B MPOLEC HA U3TPaXkaaHe,
KaTo CJIieJ TOBA M3BBPIIN CTPOUTEITHH PAOOTH HEOOXOIUMH 3a TIXHOTO 3aBBPINBAHE W/WIIN
BBBEXK/IAHE B €KCIIOATALIUS.

Kputepun 3a n300p Ha HeIBMKUMHU UMOTH

N300ppT Ha WHBECTHIIMOHHU MpPOEKTH L€ ObJae Oa3supaH OCHOBHO Ha CIIEIHUTE
KPUTEPHH:

Ouakeana z2o00uwina 00x00HOCm om npoekma. Ts e ce HU3YUCISABA, OTUYUTAUKHU
BBTPEIIHATA HOPMa Ha BB3BPBIIAEMOCT Ha MPOEKTa, UMANKU MpenBU]l pa3Mepa U MOMEHTa Ha
BCUUYKHM TMapUYHU TMOTOLM MO JaZeH MPOeKT. [[py>ecTBOTO Iie MpeArnpueMa WHBECTULIMOHHU
MPOEKTH CaMO aKO OYaKBaHaTa MM TOJMIIHA BB3BPBHILIAEMOCT € MOHE paBHA Ha HOpMaslHaTa
CpelHa BBh3BPBHIIAEMOCT OT IMOJA00HA IEHHOCT B CTpaHATa.

Cpoxk na peanuzayus na npoexkma. To3u cpok 00XBaIla BpeMETO OT IbPBUS Pa3X0] WIH
IUlallaHe 1Mo JAaJieH MPOEKT 0 OKOHYaTeTHaTa Mpojaxk0a Ha BCHUKM WMOTH H3TPaJieHdu IO
npoekta. Thil Karo € BB3MOXKHO B PAMKUTE HA €IUH WHBECTHIIMOHEH TPOCKT Ja Obaar
3aKyMyBaHU MHOTO UMOTH U U3TPaKJIaHU U MpeAJIaraHy 3a Mpojaxxda MHOro 000COOCHH UMOTH
(HampuMep armapTaMeHTH B KOMIUICKC OT YKWJIMITHU CTPaJH) CPOKBT 3a peaau3alus e BKIIYBa
JIB€ BENUYMHU: OT IBPBUS Pa3xoj M0 MOCIEAHaTa Mpojaaxba Ha 4acT OT MPOEKTa; KaKTo U
CPEIHO-TIPETETJIEH CPOK OT peallu3upaHe Ha pa3xoJuTe A0 MOolydaBaHE Ha MPHUXOAUTE IO
npoekTa. JlpyXecTBOTO IIe MPeaNounuTa MPOEKTH C TO-KbCH CPOKOBE Ha pealn3alus, IpH paBHU
JPYTH yCIIOBUSI.

Hueo na puck. JJpyXecTBOTO 1€ OTYMUTA PUCKOBETE CBBHP3aHU C PEATU3UPAHETO HA
WHBECTUIIMOHHUTE MPOEKTU. J{pyKECTBOTO 1€ AEUCTBA KaTO CTPOUTENICH MpeAnpremMay, a Ta3u
JIEIHOCT € CBhp3aHa C MHOTO M Pa3IMYHU BUJIOBE PUCKOBE, KATO HAIPUMEP: PUCK OT HaMaJIeHHe
Ha OYaKBAHUTE MPUXOAH, PUCK OT YBEJIMUECHUE HA MPEIBUICHUTE Pa3X0, PUCK OT yAbJIKaBaHE
Ha CPOKa 3a M3MBbJIHEHUE HA MPOEKTUTE U Apyru. JpyKecTBOTO 1€ MPearouynTa MPOeKTH C Mo-
HUCBHK PUCK MPU PaBHU JPYTH YCIOBUSI.

Bv3moorcnocm 3a 0vn2060 (unancupane. JIpyXecTBOTO Ie ThpcH Aa (QuHAHCUpPA
CBOWTE WHBECTHIIMOHHU MPOCKTH C KOMOWHAIMS OT COOCTBEHHM CpEACTBA W MPHUBJIICUYCHU
(menroBH) pecypcu. ToBa ce o0ycnaBs OT OmaronpusTHHS e€peKT Ha (PUHAHCOBUS JIOCT —
JOXOJTHOCTTA OT IMPOEKTUTE CE OYaKBa Ja € MO-BUCOKA OT JIMXBUTE IO IBJITOBOTO (PMHAHCUPAHE.
[Ipu paBHU npyru ycioBus, Jpy>KecTBOTO 1€ MPEANOYUTa MPOEKTH, YHUATO peaan3alus MOKe
na Obe OCHIIECTBEHA C MO-TOJISIM JISUT Ha JBITOBO (PMHAHCHUPAHE.
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C ornen ¢uHaHCHpaHe Ha CBOWUTE HWHBECTHUIMH, [[py’KecTBOTO IIe yBeIM4aBa CBOS
KamuTaia, 4ype3 eMHTHpaHe Ha HOBU aKUWU. TakuBa eMHUCHs aKIUH Ie ObJaT MpeanpueMaHu
camo IMpH HAJTMYHUETO Ha KOHKPETEH NHBECTUIIMOHEH MPOEKT.

JIpy>kecTBOTO Bb3HAMepsiBa Ja MOAIbp)Ka JUHAMUYEH MOPTQEH OT HEeIBUKUMHU UMOTH.
YcraBbpT Ha [[pykecTBOTO Jomycka TO JAa MpUA0oOMBa HOBH HEABIKMMU MMOTH (aKTHBH 3a
CEKIOPUTH3AIMs) C TAPUYHUTE CPEACTBA, INOJIYYEHH OT TMpojaxdara Ha MNPHUTEKABAHU
HEJBM)KMMH UMOTH, C JAOMBJIHUTEIHO HaOpaHU Mapu4HU CPEJICTBA MOCPEACTBOM EMHUTHpAHE Ha
[IEHHU KHIXKA, KaKTO U ¢ OAaHKOBHW KPEJWTH, MPH Cla3BaHE HA M3MCKBaHUATA Ha 3akoHa. Cien
3aBBPIIBAHETO Ha MpoekTa ,,Mapuna Kein”, J[pyKecTBOTO 1€ pa3mpeiein peaau3upaHaTa
neyanba OT HETO B PAMKUTE Ha Pa3NpeeIeHHeTo Ha TOAMIIHATA CU Tlevanda, ¥ Bb3HaAMepsiBa Ja
W3MOJI3Ba CpEJCTBAaTa OT BB3BBbPHATATa OTYETHA CTOMHOCT HA TPOJAJACHUTE AaKTUBU 3a
peanu3anus Ha MOCJIeIBAIlN HHBECTUIIMOHHHU MPOEKTH, KOUTO OTIOBAPSAT HA MHBECTHIIMOHHATA
IMOJIMTUKA Ha APYXCECTBOTO OIIMCaHA B TO3W IIPOCIICKT. HpCI[I/I 3aBbpPIIBAHCTO Ha IIPOCKTA
,Mapuna Keiinn” JIpy>kecTBOTO Bh3HaMepsiBa Ja 3al04YHe U3rPakIaHEeTO Ha armapTaMEHTEH XOTel
B NO3EMJIEHHSI UMOT Hamupall ce B K.K. boposen. Cpinio Taka, [pyKecTBOTO MOXKE Aa 3all04YHE
peanu3anuaTa Ha €IUH WK MOBEYE JPYTH NHBECTUIIUOHHU MIPOEKTH.

Jlpy’KecTBOTO HsMa JAa ONpeness MPUOPUTETUTE B MHBECTHIIMOHHATa CHU MOJUTHKA
Cropel BHMJAa Ha HEIBW)KUMUTE HUMOTH. [IpuopuTer B HMHBECTUIMOHHATA IOJUTHUKA Ha
JPYKECTBOTO IIe ObJIe peaTn3upaHeTO Ha MHBECTUIIMOHHHU MPOCKTH, KOUTO CIIOPE] KPUTEPUUTE
3a U300p Ha HEJIBMKMMHU UMOTH (OTHCaHU MO-TOpe) MpeAaraT ONTUMaIHO ChOTHOILIEHHE MEXTY
PUCK U OYaKBaHa JIOXOAHOCT. J[py’>KeCTBOTO I CJleIU IOCTOSHHO Pa3BUTUETO HAa BCUYKHU
CeKTOpH (IO BHUJ Ha MMOTHUTE KAaKTO M reorpa)Ccky) Ha masapa Ha HeIBHXKMMU UMOTH. KbM
MOMEHTa CMATaMe, Y€ CEKTOPBHT Ha >KUJIHUIIHUTE UMOTH 3a CE30HHO MOJI3BaHE (BaKaHLIMOHHUTE
KWJIUILHU UMOTH) MIpeJylara ONTUMAIHO ChOTHOILIEHHE MEXKAY PUCK U OYaKBaHA JOXOIHOCT. 3a
B Objellle, Criope]] pa3BUTUETO Ha Ma3apa, [pyKecTBOTO MOKe Jia MPELeHH, Y€ JIpYyT BUJ UMOTH
(HammpuMep OQUCH, THPrOBCKM WIM HHAYCTPHAIHU HMMOTH) IIO3BOJISIBAT IOCTMIAaHETO Ha
ONTHMAJIHO ChOTHOILLIEHUE MEXY PUCK U OYaKBaHA JOXOHOCT.

HNHBecTHIINOHHHA OrpaHUYCHUS

MHBecTULIMOHHATa MOJIMTUKA Ha JIpy>XeCTBOTO He NpEABIKAA OrpPAaHUYEHHUs OTHOCHO
BUJIa HEIBUYKUMHU UMOTH 32 CEKIOpUTU3HpaHe. MIHBECTULIMOHHATA [TOJIMTUKA HA APY>KECTBOTO I11€
npeanonara cieJBaHe Ha KOHKPETHU aTPaKTHBHU BB3MOXHOCTH. ToBa MOXKe Ja J0OBene 110
KOHIICHTpAIlsl Ha WHBECTUIIMUTE B €IMH CEKTOp U B eAuH reorpadcku paioH. [Ipu mzbopa Ha
HEIBW>KMMH MMOTH 3a CEKIOPUTU3UPAHE J[py’KECTBOTO 1€ c€ PbKOBOAM OT npueTtute oT ChBeTa
Ha jaupekTopute Kpurepuu (Bk. “Kpurepum 3a m300p Ha HHBECTUIMOHHU MPOEKTH), HpPH
Cra3BaHe M3UCKBaHMATA HA 3aKOHA U HETOBUs yCTaB. B chbOTBETCTBUE ChC 3aKOHOBUTE 3a0paHH,
JIpy>KeCTBOTO HsIMa Jia MPUI00MBa MPaBO Ha COOCTBEHOCT M APYTH (OTpaHUYEHH) BEIIHU IpaBa
BBPXY HEJBI)KHMHU UMOTH, HAXOJSIIM Ce U3BBH TepuTopusta Ha PenyOnuka bbarapus, kakTo u
HSMa Jla TPUI00MBa BEIIHM TpaBa BBPXY HEIBIKMMH MMOTH, KOHTO Cca MpPEIMET Ha IMpaBeH
Ccrop.

HPY)KCCTBOTO e crma3Ba CJICAHUTC MHBCCTUIMOHHW OIPAHUYCHUSA:

Bug aktuB A5 or Benuku akTuBH (%)
HEIBUIKIMI FIMOTH ...ccovvvueneeeeeee ettt e e e eeeeeeeeeeeeeeeeeeeeeeneaaeseeseeeanennnas 110 99%
B T.Y. B U3rpa)<laHe Ha OOEKTH 3a Mpoaaxoa .. 0% - 99%
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b3 N0 10):37 00 0 D1 1 ORI 0% - 99%

ALK,

UTIOTEYHU O0IUTaIiy, OaHKOBH JIETIO3UTH, ITAPH 110 CMETKA ....... muH. 1%

BbB Bcekn enMH MOMEHT akTHBUTE Ha JIpy»ecTBOTO MoraT aa ObaaT pa3mpeneiieHu 1o
MOJCEKTOPU Ha Ma3apa Ha HEJIBM’KUMH UMOTH KaKTO CJIe[BA:

Bua umoru A1 oT akTHBHTE
KumumHE UMOTH (1) weveeiiiiiicccee e, mexay 0% u 99%
(@ 711) () % 0 () S USRS mexnay 0% u 99%
THProBCKU UMOTH (3) covvveeeiiieiiiieniieeeieeeeiee e mexay 0% u 99%
NHIyCTPHATHA UMOTH (4) evveeeerieeiiieeveeeeee e mexnay 0% u 99%
Pa3BreKkaTeTHu UMOTH (5)..cccveeiieriieiieeiieniie e Mexay 0% u 99%
XOTCITH ..evvveeveeiieeiieeeeesreeeteeeeseeseessaeenseessseenseenssesnsees mexay 0% u 99%
Perynupanu MapUEIH .......coevveeiniiieiiieeeiieenieeeieeee mexay 0% n 99%
HeperyupaHu MapIEH ........covveeveeeieeniienieenieeeieene mexay 0% u 99%
BEMEIETICKH BEMIU ....vvnneeeeiiieiieeeeeeeereseeeeeeeeeeeeesssannnes Mexay 0% u 99%

(1)

2)

€)

(4)

()

>KI/IJ'II/IH_IHI/I HMOTH Ca CIrpaanuTe 3a KOJICKTHBHO O6I/ITaBaHe, OTACJIHU allapTaMCHTHU B
TAX U GI[HO(l)aMI/IJ'IHI/I KbIIIH.

Oducu ca crpaau ¥ MOMENICHUS, B KOUTO C€ U3BBPIIBA aAMUHUCTPATHBHA
JIEHHOCT.

THProBCKM UMOTHU ca UMOTH, TIOJI3BAaHU 32 ThProBus Ha ApebHO. B Taszu kareropus
BJIM3aT BCUYKU Mara3uHU 3a MpoaaxOu Ha MOTPEOUTEIICKH CTOKH, CylIEpMapKETH U
XUIIEPMapKETH.

I/IHI[yCTpI/IaJ'IHI/ITC HMOTH BKIIIOYBAT MOMCUICHUM, M3IIOJI3BAHU 3a IPOU3BOJACTBCHA
JEUHOCT U CbXpPAaHCHUC Ha MATCPUAIM H TOTOBA MPOAYKNHA, KAKTO U O6€KTI/I,
H3II0JI3BAHU 3a ThbPTOBUA Ha CPO.

Pa3pnekaTenHu UMOTH ca MMOTH IOJI3BAHU 3a PECTOPaHTH, KadeTa, 6apoBe, KHHO
CaJIOHHM, CIIOPTHU LICHTPOBE U 3a NIPEJOCTABSHE Ha APYIH Pa3BICKATEIHU YCIyTH.

I/IHBGCTI/ILII/IOHHaTa IIOJIMTHUKA Ha pr)KCCTBOTO npeaBnixja TO aa MHBECTHPA BPCMCHHO

cBOOOIHUTE

CH CpCACTBA IO BCHUYKHU ITIO3BOJICHM OT 3aKOHA HAYMHHU, KOUTO KBM HACTOAIIUA

MOMCHT BKJIFOYBAT:

LHCHHU KHW)Xa, U3AaJICHU WUJIM I'apaHTUPAaHU OT 6”bJ'Il"apCKaTa AbpiKaBa U 0aHKOBU
ACIIO3HUTH — oe3 OT'paHHUYCHUS;

UTMIOTEYHU OONHTralui, W3JaJeHd 1O pela W MpH YCJIOBUATA Ha 3aKOHA 3a
unoteynute oonuranuu — 10 10% ot akruBute Ha JpykecTBOTO.

VYcraBbT Ha [[pykecTBOTO MO3BOIIABA TO J1a MHBecTUpa U 10 10% 0T KanuTana cu B €1HO
WIN TIOBeYe 00CTy X Bamy JpysxecTBa. [locieqHoTo me Ob1e HarpaBeHo, ako 1 Korato ChBETHT
Ha JAUpeKTopuTe Ha J[pyKecTBOTO MpeleHH, e 1o J00Ha MHBECTUIIMS € B Hall-100bp HHTEpeC Ha
HErOBUTE aKIMOHEPH.
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HAIIUTE UMOTH

O0ma napopmanms

KbM pnatata Ha AxTyanusanusata Ha PerucrpanmoHHus IOKyMEHT Jlpy»KecTBOTO €
IPUIOOHIIO ITPABO HA COOCTBEHOCT BBPXY CIETHUTE IIO3EMJIEHU UMOTH:

- yperyiupaH maplell, HaxOZsIl ce B 3eMIIMIIETO Ha ¢. Axenoii, obmuHa [lomopue,
obnact bByprac ¢ o6ma o or 30 gka (TpumeceT aexapa).

- Cnen npukmtouBaHe Ha (QunHancoBata 2006 roaWHa, HO TpeOud H3TOTBSHETO Ha
Hactosdmara AKryaiu3audss Ha PerucrpauvoHHUST JOKYMEHT JlpyXkecTBOoTo €
npunoduno yperyinupan mozemsieH umot ¢ twionr 10 000 xBagpaTtHu MeTpa B C.
Axernoii, obmmHa Ilomopue, obmact byprac. To3su UMOT € cbhceleH W TpaHUYU C
nozemsieHuas uMoT oTr 30 000 kBagpaTHM MeTpa B KOWTO BeEYe cC€ H3Tpaxaa
BakaHIIMOHEH koMIuiekc Mapuna Keiin. Che 3anoBen Ha kmeTa Ha obmuHa [lomopue
or 14.03.2007 nBara mo3eMJIeHH MMOTa ca OOEIMHEHU B €IUH C OOIa IUIOLI OT
40 000 xkBagpaTHH METpa

- Ilpe3 2006 romuna JlpykecTBOTO MpHA0OH mo3emiieH UMOT ¢ twion] 6 600 xB. M.
Haxozs1 ce B K.K. boposer.

OTHOCHO TOAPOOHO oOmMHCaHWE HAa WUMOTUTE BIK: “‘/lombiHuUTEeNTHA HHPOPMAIHUST —
Onucanue Ha NpUTEXaBaHUTE UMOTH , CTp. 61 oT PerucrpaninoHHNs JOKYMEHT

I'openocouenure uMoTH B C. AXENOH ce MOJI3BAT 3a pealu3upaHe Ha IMPOEKT 3a
U3rpaxk/laHe, BbBEX/IaHE B CKCIUIOATAIMs M MpojakO6a Ha KomIuiekc oT anapramentu (IIpoekr
Mapuna Keiin).

KbM nmarara Ha u3rotBsHe Ha AKTyalu3auusTa Ha PerucrpallMOHHUS JTOKYMEHT, ca
M3BBPIIBAHH CTPOEIKH, U IOJOOPEHUS BbPXY FOPEIIOCOYCHUTE UMOTH KaKTO CJe/Ba:

[IppBuAT eranm OT u3rpaxaaHero Ha komiuiekca Mapuna Keitn uma 14 cexropa. B
MOMEHTA CTPOUTEICTBOTO C€ HAMUPA Ha CJIEIHUTE ETaIuU:

- Cexropu 1 10 8 — peafeHy OT IVIaBHUS U3MBIHUTEN Ha J[py»kecTBOTO ¢ aKT 15;
- Cexropu 9 10 14 — 3aBbpIICHH OT IJIaBHUS U3IBJIHUTEIN, IPEJICTOU MIPEIABAHE C aKT
15;

Bropusr eran ot kommiekca Mapuna Keiin ce cberon ot Cextopu 15 1o 18. B momenTa
B TSAX C€ M3BBPIIBAT JOBBPIIMTEIHU pabOTH M OouyakBame, T€ Ja ObJaT NpefaJeHu OT IJIaBHHS
U3MBIHUTEN ¢ akT 15 nmpe3 mait 2007 ronuHa.

Tperusat eran Ha kommiekc Mapuna Keiin Bkiroua cekropu ot 18 10 21. B momenTa ce
M3BBPIIBAT CTPOUTEIHU PAbOTH MO TAX, KaTo cekTopu 18 m 19 Bede ca momyuwmnu akt 14 3a
U3IIBJIHEHUE HA KOHCTPYKIUS.

Cnen 3akynyBanero Ha gonbiaHutenHute 10 000 kBagpaTHu MeTpa U 00EIMHEHUETO UM C
OCHOBHHMS TO3E€MJIEH MMOT, KOMILIeKChbT Mapuna Keiin me Obe pa3mupeH ¢ 4eTBbPTH €Tall.
Crpagure OT TO3M €Tal B MOMEHTAa C€ IPOEKTUPAT U C€ OYaKBa Ja MMaT o0lla pa3rbpHaTa
3acTpoeHa 1oy ot okoio 13 000 kBagpaTHu MeTpa.
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Ouemca Ha HSABMKMMHUTE UMOTH

Onenkute Ha TpUIOOUTUTE OT [[pyKECTBOTO HEIBMKMUMH UMOTH Ca U3TOTBEHU OT CKUII
nuneH3upann exkcreptyd Ha “Jloou-02” EOO/, rp. Codwus, ¢ peroBoauten JloOpocnaB Jlues,
nputexasan] aureH3 Ne 5890 ot 17.07.1997 r. o AreHnusita 3a mMpuBaTU3alUs 3a OILEHKAa HA
HEJIBIWKAMHA UMOTH. OLIEHUTETAT € MPEACTaBUII JICKJIapallys, Y€ OTroBaps Ha M3MCKBAHUATA HA
yn. 19, an. 2 ot 3JCHLI.

CroiiHoct Ha npunodutuar ot “Uarepkamurtan [Ipomsptu JdusenonmsHT’ AJCHUIL
HEJBIHKUM UMOT IO CYETOBOAEH Oamanc KeM 31.12.2006r. — & 729 xuii. jesa.

I_[eHa Ha rlpmwﬁm;aﬂe Ha HEABUKUMHUTEC UMOTH

Henume na npuoooumume om JIpyrcecmeomo no3emaenu Heo8UuINCUMU UMOMU

- nBopHO MmscTo, ¢ twiont 30 000 kB. M., B 3eMiuiieTo Ha ¢. Axemnoii, oour. [Tomopue,
00:1. Bypracka, mpencraBisBamio yperyiaupad nozemiieH umor (YIIN) 1-222,
223,224,225 B macuB 5 (metu) B mectHocTTa “[IpeuncrBarennara”, mpuaoOUT Ha
10.08.2005r., cerinacao HoTtapuanen akt 3a npoaax0a Ha HeABMKUM UMOT ¢ Ne 169,
tom IV, per. Ne 1428, neno Ne 698 or 2005 r., npu HoTapuyc Xpucto Poiines, ¢
palioH Ha AeucTBre palioHa Ha PaiioHeH cpn rp. [loMopue, BmcaH B peructbpa Ha
Hotapuannara kamapa noxn Ne 289, e 1 200 000 (eoun munuon u 06ecma xunsaou)
espo. Omuemnama cmoiiHocm cied npuooOUEaAHemo HA NOCOYEHUA HEOBUNICUM
umom e 1 225 055 eepo unu 2 396 xunaou neea. Cneo nanpagenama Kom Kpas Ha
2005 zo0una npeoueHka HaA MO3U HEOBUNCUM UMOM HeE208amMa OmMUYEmHa
cmoiinocm no 6anamnca na /[pyscecmeomo e: 6 224 000 neea.

- YperymupaH mo3emMieH uMoT ¢ uaeHtudukarmonern Homep 00833.5.138 crrimacHo ckura Ne
6140/21.02.2007 nHa cnyx0a 1o kagacTbpa — byprac, HaxonasIl ce B ceino AXemnoi, oOImHa
[Momopue, obnact Byprac, B mectHOocTTa , IIpeuncrtBarennara”, ¢ mmom 10 000. Lena mo
HOTapuaneH akT 640 000 (mecmcmomun u uemupuoecem Xuaaou) eepo, oOmuemHa
cmounocm no é6ananc 1 251 731 nesa. To3n uMOT € MpHUIOOUT Cliel] OKOHYATEIHOTO
u3rotBsiHe Ha Oamanca Ha JlpyxkectBoto 3a 2006 rogwHa, HO HpPEIH H3TOTBSHETO HA
aKTyanu3anusTa Ha PerucTpalimoHHUs JOKYMEHT.

- Ilozemmen mmot HOMep 65231.918.189 ¢ mmom ot 6600 kB. M., HamupaIl ce B K.K. bopogeri,
npunoout npe3 mait 2006 roguna. LleHa mo HoTapuaneH akt 2 409 000 nesa u omuemna
cmoiinocm no éananc 2 505 360 neea. Ha mo3u umom He e npaeena npeoueHKa 6
oananca na /[pyscecmeomo.

CernacHo mpuiaraHara oT JIpy)kecTBOTO CYETOBOJHA TOJHWTHKA, II€HaTa Ha
HpI/II[O6I/IBaH€ Ha OIPCACIICH HCABWKXUM HMOT BKJIFOUBA WU BCUYKHU PA3XOAU IMPSAKO CBBpP3aHU C
HeroBoto mpuaoOuBane. OOmara cyeToBojHA (OaslaHCOBA) CTOMHOCT Ha TMO3EMJICHHUTE UMOTH
OTYHMTA HOTAPHATHHUTE TAKCH, TAKCUTE 3a BIUCBAHE W MECTHUTE JAHBIM M TaKCHU TBJDKUMH OT
Jlpy>KecTBOTO B KayecTBOTO My Ha KymyBau Ha umota. llopaau Tasm npuumHa OanaHcoBata
CTOHHOCT Ha MMOTHTE OTpa3eHa BbB (DMHAHCOBUTE OTYCTH HA APYKECTBOTO CE pa3jindyaBa OT
[IEHUTE, 3alrcaHa B HOTAPHAITHUTE aKTOBE.
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OUHAHCOBO CBCTOAHHUE. IEPCIIEKTUBU

Jlpy’KeCTBOTO € BIIMCAHO B THPrOBCKHUSA pEruCTbp B Kpasg Ha Mmapt 2005 r., xato e
3arovyHajo JACHHOCT U € MPUI00UI0 HeABWKUMHA UMOTH (BXK. “Uubopmarus 3a JpyKecTBOTO —
Hamure nmMotn”). OTHOCHO WKOHOMHUYECKUTE, TaHbYHHUTE, MOJIUTUUYECKUTE U IpYTU (HaKTopH,
KOUTO OMXa OKa3aJik BIUSHHUE BBPXY JeHHOCTTA Ha JlpykecTBOTO BXK. “PuckoBu dakropu™.

JIMKBUJTHOCT U KAIIUTAJIOBH PECYPCH

Jlpy>KecTBOTO IIle M3MOJ3Ba BBHIIHO (IBITOBO) (PMHAHCHpPAHE, C LT MaKCUMHU3AIUs
BB3BPBINAEMOCTTa HA MHBECTUTOPHUTE B aKiuu. ToBa ¢rHaHCHpaHe 1ie Obae moa popmara Ha:
e bankoBU KpenuTH;
e OONUrarMOHHU €MUCHH.

N360pbT Ha KOHKpeTHaTa Gopma 1e ObJie MpaBeH ChboOpPa3HO Ma3apHUTE YCIOBUS, KaTO
e Obae n3dpana Tazu Ghopma, KOATO MUHUMHU3HpA IIeHAaTa Ha 3a€MHHS pecypc, KaTo ce OTYHUTa
¥ HEO0O0XOIMMOCTTa OT I'bBKABOCT MPH YCBOSIBAHE HA CPEACTBATa C Orjex Ha (uHaHCHpaHE Ha
CTPOUTEIHUTE PAdOTH M HA MHBECTUIIMOHHUTE MPOEKTH KaTo IsuI0. J[pyKEeCTBOTO Iie MOXe Ja
M3II0JI3Ba OTJIENICH 3a€MEH KalUTajl 3a BCEKH €MH OTJIENICH MPOEKT WM 3a AEHHOCTTa CH KaTo
1510 (T.€., MOXE Ja OBIAT CKIIOYBAHU JIOTOBOPH 3a 3aeM, YMHTO YCIOBHS 32 YCBOSBAaHE Ja
NPEBIDKIAT CPECTBATA A CE MU3PA3X0BAT CaMO 3a KOHKpETeH MpoeKT. ChII0 Taka € Bb3MOKHO
CKJIFOYBAHETO Ha JIOTOBOPH 3a 3a€M, IPH KOUTO Ja HAMa KOHKPETHU M3HMCKBAHMS U yCIIOBHUS 3a
YCBOSIBaHE HA CYMHUTE T10 TAX).

Jlpy>XecTBOTO MpeaBUk/Ia pa3MephT M0 BHHIIHO (puHaHcHpaHe Aa € 10 90 % ot obmiara
WHBECTHUIMS 3a OMNpeAeNieH MPOeKT, Karo ce chma3Ba OOII0TO OrpaHHYeHUE B YcTaBa Ha

JIpy>KeCTBOTO 32 MaKCHMAaIHOTO CHOTHOIIEHHWE HAa BHHIIHU CPEJICTBA KbM COOCTBCHH CPEICTBA
5:1.

KbMm kpas Ha 2006 roguHa JIpyKECTBOTO MMa CKIIFOYEH JIOTOBOP 3a OAHKOB KPEIUT ChC
CromaHcka 1 MHBECTHIIMOHHA Oanka A/, mo xoiTo obmara ycBoeHa cyma Bb3nu3a Ha 4 900 000
eBpo. CpencrtBata mo KpenuTa ca OWiIM M3MOJ3BaHM 3a (UHAHCHpAHE HW3TPAKIAHETO Ha
BaKaHIIMOHEH KoMIulekc MapuHa Kelin, KakTo ¥ 3a 3aKylyBaHETO Ha MO3EMJIEHHS UMOT B K.K.
Bopoger.

OCHOBHM TEHAEHIINU

Ilo-0ony ca npeocmaeenu KoHcmamayuu u u3B00U 3d CHLCMOAHUEMO U OCHOBHUME
MEHOeHYUU 6 PA36UMuemo Ha Na3apa HA HeOBUICUMU UMOMU, MAKA KAKMO U 6uxicod
Jpyocecmeomo, u npocHosnu @uuancosu OanHu 3a Hezogama Oelinocm 00 kpas na 20072.
Cvovporcawyama ce 6 mosu pazdel UHGoOpMayusi ce OCHOB8ABA HA OYAKEAHUAMA U
NPeOnoNONHCEHUAMA HU KbM HACOSAWUL MOMEHM (8JC. damama Ha 3a2laéHama CMpaHuya Ha
Axmyanuzayusma nma Pecucmpayuonnus ooxymenm). Bv3moocno e 6voewjomo pazeumue Ha
nazapa Ha HeOBUNCUMU UMOMU UTU HA PUHAHCOBOMO cbCmosaHue Ha [[pyscecmeomo da ce
PAazuuasa 3HAYUmMenHo om moed, Koemo Hue ouakeame u npeosudicoame. Hneecmumopume ne
ou mpaoeano 0a omoasam NPeKaleHo 20JAMO 3HAYEHUe HA NPOSHO3Ume U NpeodsuNCOaHUsImda,
CHOBPICAWU Ce 8 MO3U pa3dell.
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MaKPOI/IKOHOMI/I‘leCKI/I HHIAUKATOPHU

JleitnoctTa Ha JIpy»XECTBOTO € B MpsKa 3aBUCHMOCT OT oOIiaTa MaKpOMKOHOMHUYECKA
cpena B bwirapus.

Cnen punancoBata kpuza npe3 nepuoga 1996-97 r., MakpOMKOHOMHUYECKATa CUTYallus B
cTpaHara ce crabwiusupa. Wudmanusra Oemie OBIajsgHA, MPOMHUIUICHOTO IPOHU3BOJCTBO
orOensza pbCT, OsfXa NPUBATU3UPAHU IOBEUETO OT CTPYKTYPOONPEAEISAIINUTE MPOMUILIEHU
NpeanpusTHs U OaHKH, CTapTHpa MEHCHOHHA M 3/IpaBHO OCUTYpHTENHA pedopma, pazMepbT Ha
BBHILHUSA JIBJT KaTo npoueHT oT bBII Hamass 3HauuTeNHO BCIEACTBUE HA CIEIKUTE 32 HETOBOTO
IIPECTPYKTypHUpaHe, a ctpaHara ce npucbeaunu kbM EC mpes 2007 r. u crana uinen Ha HATO.
Bwnpekn puHaHCOBUTE ¥ MONMTHYECKUTE KPU3H B Pa3IMUHU YaCTH HA CBeTa, bbirapus ycns aa
MIOCTUTHE CTa0WIIeH pbCT HA UKOHOMMKATa, HUCHK OIO/KETEeH AepUUuUT, a (PuHAHCOBATa CUCTEMA
yCcmsi a ce BB3CTAHOBM OT KpH3aTa M 3alovHa Ja H3IBJIHSABA DPOJIATA CH Ha (UHAHCOB
MOCPETHUK.

[IpenBux 0OuYakBaHOTO YCKOpsIBAHE Ha CTPYKTYpHUTE pedOpMH, H3BBPIIBAHUTE
3aKOHOJATEIHU MPOMEHHU B MOCOKa JuOepanu3alys Ha cpejara 3a OM3HEC M HapacTBaHETO Ha
qyX/IECTPAaHHUTE UHBECTUIIMH KAKTO 32 CMETKA Ha Pa3INYHUTE eBpO-(pOHIOBE, Taka U OT CTpaHa
Ha YacTHHUs OM3HEC, MOXKE Ja C€ OYaKBa, Y€ PAacTeKbT Ha MKOHOMHKATA 1€ MPOABIDKU Haid-
MAaJIKO ChC CHIIUTE TEMIIOBE MPU 3alla3BaHe Ha MAKPOMKOHOMHUYECKATa CTAOMITHOCT.

bearapus ocraBa eauH OT Hal-IUHAMMYHO pa3BHBAILWTE CE€ IMa3apd Ha HEIBWKHUMU
uMotu B EBpoma. Belpekn OTHOCUTENHOTO 3a0aBsiHE Ha TEMIlIa HAa HApacTBaHE Ha IICHUTE
HabmonaBaHo npe3 2006 ronuHa, Bce Olle ce HaOMoJaBaT 3HAUYUTETHO HOBO CTPOUTENICTBO U
CWJIEH UHTEPEC KaKTO OT YY’KJIESCTPaHHU KyIlyBadM TaKa U OT MECTHH.

ITpuemanero Ha bwiarapus B EC u unenctBoro it B HATO ¢opmupar monoxurenHa
IIpe/ICTaBa 3a CTpaHaTa Cpel] Uy K/AeCTpaHHAaTa MHBECTUIIMOHHA 001HOCT. [loBUIIEHOTO ToBEpUE
Ha UHBECTUTOPUTE KbM CTpaHaTta ce oOyclaBi M OT IOCTUTHAaTaTa MaKpOMKOHOMMYECKa
CTAaOWJIHOCT, TMOJAbpXKaHe Ha IbJrocpodeH pbcT Ha bBII, Hucka wunduanus, goBepue B
napuyHaTa cucremMa Ha ctpaHaTa. OCBEH TOBA, pbCTa Ha J0XOAUTE HAa OBJITapCKOTO HACEJIEHUE U
M0100pEeHUs TOCTBII TO UIIOTEUHO KPEAUTHPAHE CHILO BEPOSITHO 1€ JOBEAAT /10 MMOBUIICHNUE HA
THPCEHETO Ha UMOTH.

Hper.ne)] HAa OCHOBHUTE TECHIACHIIUM B I1a3apa HA HEABHKUMU UMOTH B CTpaHaTa

To3u nperjicq Ha OCHOBHUTC TCHACHIIUMH Ha Ila3apa Ha HCABWKHUMU HUMOTH B CTpaHaTa
H3passdBa HAIUTC BHXKIAAHUA 3a CBCTOSAHUCTO W NCPCIICKTUBUTC MPCA IMa3apa Ha HCABUIKHMU
HUMOTH B PA3JIMYHUTC MY CCTMCHTHU.

[TazapuTe Ha HEIBMKMMH MMOTH Hal-4eCcTO ce KiacuUIMpaT (CErMEHTHpaT) Mo JBa
OCHOBHM KpUTEpHs: BUJ Ha HMMOTa U reorpadcko MecTOHaxokJeHue. BupoBere ummoTH ca
3eMejiernicka 3eMsl, Mapleld 3a 3acTpOsiBaHE, KWIMIIHU HMMOTH, O(PHUCH, THPIrOBCKHM HMOTH,
MHyCTpUaTHU UMOTH U ApyrH. [lox reorpadcku kputepuit Hail-uecTo ce pa3dupa peruoH, rpaf,
MECTHOCT U T.H.

B Bovarapust npe3 nmociieHuTe HIKOJIKO TOJAMHH ca c€ 000COO0MIH TpH reorpad)CKu 30HH,
KOHMTO ChCPEOTOYaBAT OCHOBHATA aKTUBHOCT OTHOCHO HEJIBUKMMHUTE MMOTH. ToBa ca:

e [onemure rpanose (Codus, [TnoBaus, byprac u Bapha);

e UepHOMOPCKOTO KpaOpexue;
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e 3umnure Kypoptu (bancko, ITamnoposo u boposer).

I'osiemute rpagose
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N3mexnay ronemute rpagoBe Codusi Moxke aa Obae ompenesieHa KaTo HAW-TOJIEMHSIT
CCIMCHT Ha na3apa Ha HCABUXKXHUMHU UMOTH. B CTOoJIMIIaTa U OKOJIO HEs CE paBBI/IBaT I10YTHU BCUYKU
BHJI0BEe UMOTHU. B mepuoza cnen puHancoBaTa kpusa ot 1996-1997 ronuna B pa3iudHu EpUOIN
B CO(I)I/ISI I/IHTepeC’bT CC U3MeCTBa OT O(bI/ICI/I Ha XXWUJIWINHHU UMOTH, T'prOBCKI/I IIOIIHN U T.H.

O¢ucu. Codpust e Haii-rogemusar mazap 3a oduc mionu. Croimiara chCpeaoTovaBa
HCHTpaJIHATa AbPKaBHA AAMHUHUCTPALUA U T'OJIIMa 4aCT OT CCKTOpa Ha YCIIYTHUTC, KOCTO € Ba’KCH
dakTop ompenensmn TbpceHeTo Ha oduc mromm. B mepuoga 1997-2000 roguHa mmarie siBeH
HEOOCTUI' HA BHCOKOKAa4YC€CTBCHU O(bI/IC TIJIOIIIH. B To31 nepuoa MmoBCUCTO KOMIIAHHUU (I[OpI/I )41
9y XKJIECTPAaHHUTE) H3MOJ3BaT 32 O(QUC MPEyCTPOeHHW KUauIHU uMoTH. Crnen duHaHCcOBaTa
cTabuimn3ausl Ha cTpaHaTa 3all04YHaxa MHOTO MPOEKTH 3a M3TpakJaHe Ha MbPBOKIACHU Oduc
crpaau B 1ieHThpa Ha Codust. [TocTenenHo mpeaaraHeTo HAJABUIIM ThPCEHETO. MHOTO MPOEKTH
3amo4Haty B mepuoaa okoio 2000 roauHa u3isA30xa Ha mazapa. B chII0TO BpeMe, ThpCEeHETO Ha
II'BPBOKJIACHU o¢ucu pacteiie ciado. Hsamaie ronsM HamivB Ha 4Yy>KJIECTPAaHHU KOMIIAHHUHU a
rojisiMa 4acT OT OBJITApCKHUTE IPYKECTBA BCE OLIE HE MOXeXa Jla CH MO3BOJISAT BUCOKHTE HaeMU B

IBPBOKJIAcHUTE oduc crpanu. ToBa moBene A0 Crmaj Ha HaeMHTE W 10 3a0aBsiHE HA PBCTA HA
MPOJAXXHUTE LICHU.

KagectBoTO Ha oduc miommre ce onpeaesns oT (pakTopu KaTo pasnoiIoKeHUE, TOCTHII 10
MUMOTa, HAJTMYKE HA MAPKHUHT, JOIBIHUTEIHNA YCIIyTH, KAYeCTBO HA CTPOUTENICTBO U Ap. [To Te3u
KpUTEPHH OPHUCUTE MOXKE Ja C€ pa3ZesaT Ha TPU KaTETOPHH:

e Bucoxka (Kmac A)
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e C(Cpenna (Kmnac B)
e Hucka (Knac C)

[Ipe3 2006 rogmHa ce HabOmIOMaBa CTAOWIIM3UpPAHE W JIEKO MOKAYBaHE HAa HACMHUTE 3a
mbpBOKIAacHU oduc miomu. [Ipe3 mocneaHuTe roAMHA aKTHUBHO C€ pa3BHUBA M CPEJCH Ma3apeH
CErMEHT MEXIy MPEyCTPOSHUTE KWIHINA U IMbpBOKIAacHUTe oduc crpaau. HuBata Ha HaemuTe
MEXJTy TPUTE KaTeropuu opucH cropes kadectBoto uM B Cous ca KakTo clie/Ba:

Kareropuss = MeceueH HaeM B €BpO

Bucoxka 15
Cpenna 7
Hucka 4

Hsmounux: Ipoyusane na Mnmepxanuman Mapxemc A/]

B ocrananure romemMu TrpajoBe MazapbT Ha OQUCH € 3HAYUTEIHO I[O-OTPAHUYECH.
Brnpeku ToBa mpe3 mocienHaTa roinHa ce HaOoaBa AMHAMUYHO Pa3BUTHE HA MPOJAKHUTE
nenn. Oco0eHo B JBaTa OCHOBHHU 4epHOMOpckH Tpana (byprac m Bapna) nienure ce mokaumxa
4yBCTBUTEIHO U MpEANpHUeMadecKaTa akTUBHOCT U B TE3U I'PaJiOBE 3aI104Ba J1a ce 3acuiBa. Tosa
pa3ABIKBAaHE € BOJCHO OCHOBHO OT IMOJOOPEHHMETO HA MECTHUTE MKOHOMHKH B KPaMOPCKHUTE
PETHOHU.

KonkypeHTHaTa cpeaa OT TiieiHa TOYKa Ha MpernpuemMaya € Be4e MHOTO J100pe pa3BHTa.
OT roavHu Ha OBArapCKUAT Ma3ap MPUCHCTBAT TOJIEMU HpPEANpPUEMAYH, Pa3MoJIaraiiy Cbe
3HAYUTEIHU (PMHAHCOBHU PECYPCH, AOCTHII A0 ABITOBO (PMHAHCHPAHE U ONMUT B IUIAHUPAHETO U
M3IIBJIHEHUETO Ha MPOEKTH 3a MmocTposiBaHe Ha oduc crpaau. [loBedeTo rosemMu MHBECTUTOPH
obaue ca KOHIIEHTpUpaHu ocHOBHO B Codus. J[MHAMUYHOTO pa3BUTHE HA MECTHUTE MKOHOMUKHU
B OCTaHAJUTE TOJEMHU TIpajoBE BCE OIIE MPEAOCTaBi BB3MOKHOCTH 3a pealn3alus Ha
BHUCOKO/I0XOHH IPOEKTH.

)K‘MJIMIMHII umomu. HasapLT Ha XWJIHWIIHU HMOTH B TOJEMHUTC I'paaOB€ B MOMCHTA
InpuBJIAM4Ya OI'pOMCH HHBCCTUTOPCKH HHTCPCC. HGHI/ITC C€ IIoKayBaT MHOI'0O AMHAMH4YHO H
TBPCCHCTO BCC OIIIC HAABHUIIIaBa IMPCIJIaraHeTo.

TbpceHeTo Ha KWIMIIHA WMOTH CE€ 3aCHJIBa 3HAYUTEITHO B TOCICIHUTE TOIWHU TIOJ
BJIUSTHUETO Ha HAKOJKO (akTopa. [Iogo0peHOTO ChCTOSHUE HAa HKOHOMHKATA JaBa BH3MOXKHOCT
Ha BCe MOBEYE XOpa Jia IMIaHyBaT MO-ABITOCPOYHO KUBOTA CH. TOBa MOBUIIIABA BH3MOKHOCTHTE
3a TOJIEMH MOKYIKH. ['0JiiMa 4acT OT HACEJICHHETO Ha TOJIEMUTE I'PAJOBE )KHBEC B JKWJIMINA C
HUCKO Ka4ecTBO (MaHEHHU OJIOKOBE OT KOMYHUCTHUYECKO BpeMe). MHOTO OT XopaTa KUBEEIIH B
MaHeTHU OJIOKOBE OMXa WMCKAIM Ja TMPOMEHAT KadeCTBOTO CH Ha XWUBOT. 3HAYUTEIHO Oerie
oJ00PEH IOCTBITBT 0 UMOTeUHO (uHaHCHUpaHe. MHOTO OaHKH Beye pasrosarar ¢ JOCTaThb4HO
pecypcH W aJieKBaTHa KalMTajJoBa CTPYKTypa 3a Ja MpeaioKaT KPEeIUTH ChC cpokoBe 10 20
roauHu. BBIpeKu TomsIMOTO HapacTBaHe Ha OpOsl OTITYCHATH UTIOTEYHH 3a€MH, BCE OIIE MAJIKO
XOpa OTroBapsAT Ha M3MCKBaHWATA 3a IOJydyaBaHE Ha 3aeM. BHCOKUTE JIMXBH M HHCKHTE
o(UIMATHYU 3aIJIaTH MPaBSAT MECEYHUTE BHOCKH 10 KPESIUTHUTE MPEKAIIEHO TOJIEMH B CPAaBHEHHE
C JIOXOJUTE Ha MHOTO ceMelicTBa. MaJIku ¥ TTOCTEIIEHHU TPOMEHH B Te3M JiBa (pakTopa (JIMXBU U
HUBO Ha OQUIMAIHU 3aljlaTH) MOTAT Ja JOBEJaT J0 3HAYUTEIIHO HapacTBaHE HA Opos Xopa,
KOUTO OTTOBAapST Ha YCIOBHATA 32 IMOJTyYaBaHE HA 3aEM.
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KbM Te3u mecTHU (pakTOpH 3a CHIIHOTO ThPCEHE ce J00aBsi HapacTBAIIUAT MHTEPEC HA
Ky[yBaud Ha JKWIHITHA MMOTH OT 4Yy>KOMHA. bbirapum XuBeemu 3a] TpaHHULa U YYKICHIH
KyMyBallld UMOTH C 11€J1 HHBECTUPAHE CIIOMaraT 3a CHJIHOTO MTOKaYBaHE Ha I[ICHUTE.

Ha mazapa ce HaOmromaBa MHTEPECHHM TEHACHIIMM IO OTHOIIEHHWE HAa KAa4eCTBOTO Ha
ThpceHUTE KUIUIIHK UMOTH. OcoberHo B Codusi, B MOMEHTa Hal-MOJCPHM Ca KWIHINA B
YIpaBIsiBaHU KOMIUIEKCU. Te Hall-4ecTo ca W3BBbH LEHTHPA, NPEIACTABIABAT OpPraHU3HpPaHU,
OXpaHsSBaHU MaJIKU FPYIH OT crpafu. To3u BUJ )KUIIUINA MIPEeAiaraT eHo pa3jIuyHo 3a TTOBEYETO
OBJrapy KauecTBO Ha XMBOT. Te mpejyiarat CUrypHOCT U JOIBIIHUTEIHU y100CTBa.

JInHAMUYHO pa3BUTHE HA LIEHUTE ce HaONI0/1aBa U B HSKOU OT JIPYTUTE TOJIEMH I'paJoBe.
Ilenute B byprac u Bapna orGensi3BaT 3HaYUTENIHO HapacTBaHE Mpe3 MOCIeAHATa TOJUHA U BeUe
norouBaT Co¢wust. Criopen nanaure Ha HCU cpennute 1ieHn Ha xuiniia BB BapHa KbM Kpast Ha
2006 romgmna paxke ca wusnpeBapwin Codus. ToBa OUHAMUYHO pa3BUTHE CE€ IBJDKU Ha
KOMOUMHaNusITa MEXAy HIKONKO (akTopa. OT eIHa CTpaHa, B TE3U IpaJioBe€ MMa €CTECTBEHH
orpaHMueHus 3a mpeziaranero. JloOpure Mecta B eHThpa Ha BapHa u byprac wim B xy0aBu
KBapTaJld ca HEAOCTAThYHH. |’ paoyCTpOUCTBEHUTE HOPMH B T€3M TPaZOBE CBHINO MperoaraT
MO-HUCKO CTPOUTEIICTBO, CIEAOBATEIHO U MO-MAJIKO IpeajaraHe Ha *WiIMIIHA uMoth. OT apyra
CTpaHa HAJMIC € 3HAYMUTETHO HapacTBaHE HAa MECTHOTO ThpceHe. [Ipe3 mocnenHute roawHH,
MHOTO XOpa OT MO-MaJIKUTE TPajioBe U celia 0 YePHOMOPCKOTO KpaiOpexkue ca Mpoaaaud CBOU
MO3eMJICHU MUMOTH, TIOPaJy KOETO pa3moJiaraT ChbC 3HAYUTEJICH (PMHAHCOB PECypc. 3a MOBEUYETO
OT TAX IMOKYyIKaTa Ha >KWIHILE B TOJIEMHS Ipaj € NPUOPUTET MPU HAIUYUETO Ha cpeiactsa. B
JOITBTHCHHE, CHJTHOTO Pa3BUTHE HA TypHUCTHYECKaTa WHIYyCTPHUS MO OBIArapckoTo YepHOMOpHE
HalpaBU MHOT'O XOpa >KMBEEIIN B T€3U PETUOHU JIOCTA M0-3aMOXHU. Te ChIO Beue MOrar Jia Cu
MTO3BOJIAT MO-XyO0aBH )KHIIUIIC B TOJIEMUS TPaI.

KonkypeHTHaTa cpema B maszapa Ha JKHIWIIHM MMOTH € HMHTEH3WBHA W JIOCTa TIO-
pa3HOpOJHA, B CpaBHEHHWE C Ta3Ww Ha mazapa 3a oducu. B Codusi cbC CTPOUTENCTBO
MOHACTOSIIEM C€ 3aHUMAaBaT ToJIsIM OpOW Pa3IMYHH CTOMAHCKU CYOEKTH: OT MAJIKHS MECTCH
mpearpreMad, 3a KOTOTO 3aBbPIIBAHETO HA €/IHA CTpajia € MPOSKTHT Ha )KUBOTA MY, J0 ToJIsMaTa
MEXIyHapOJHa KOMITaHUSI, MUHABAMKH MPe3 roJIieMH OBITapCKH CTPOUTEIHH (GUPMHU C TOKa3aH
OImUT B cekTopa. ['onsmMaTa KOHKYPEHIIUS TpEroara u oBeue TPYIHOCTH P HAMHUPAHETO Ha
TIOTXO/ISIIH TTAPIICIIH 32 Peali3upaHe Ha MHBECTUIIMOHHU MPOCKTU. BBIIPEKH TOBA TO3M CETMEHT
BCE OIlE € MHTEPECCH 3a HMHBECTHPAHE, 3amoTO (AKTOPUTE MOJKPEISIIH CHUITHOTO THPCECHE
BEPOSATHO IIe MPOABIDKAT Ja JekcTBaT (M JOpH Ie Ce 3acCHIIBaT) Npe3 WIHUTE TOAMHHU. 3a
pealM3upaHeTo Ha JIOXOJHOCT HAaJ cpefaHara obade € HEOOXOIUM IO-CHIIHO TUdepeHINpaH
WHBECTUIIMOHEH MPOJYKT WM CIIOJYWIMBO MPOTHO3UPAHE PA3BUTUETO HA MPEIANOYUTAHHUITA HA
nasapa.

Twvpzoecku umomu. B xateropusita ThproBCKM UMOTH Ca MarasuHH, 3aBEJCHHS, MECTa 3a
pasBiieueHue, xorenu u apyru. CeKTOpbT Ha Mara3uHu B uaeanHus neHtsp Ha Codust (a u Ha
MOBEYETO T'OJIEMH I'PaJOBE) € CHIIHO pa3BUT. LleHUTe 1 HaeMHUTE 3a JIyKCO3HU Mara3uHU ca Haii-
BHUCOKH, JIOPU aKO CE€ B3€M€ I10Jl BHUMaHUE HE caMO a0COJIIOTHAaTa CTOMHOCT Ha HA€MHUTE, HO U
TEXHUTE OTHOCUTEIHU HUBA CHPAMO JIpYyrH rojemu rpagose karo ComyH, McranOyn unu [Ipara
CuiiHO BIMSTHUE HA TO3M Ta3ap OKas3a OTKPUBAHETO HA HSKOJIKO TOJIEMH ThPIOBCKHU IEHTHPA (THUII
MOJI) B CTOJIMIIATA.

I'panoBe xaro byprac u BapHa npenyaraTt Bce omie HAKOM Bb3MOXKHOCTH 33 U3TPaXKIaHe
Ha THProBCKH IJIOUIH B LIeHTbpa Ha rpaaa. B Codust Bb3MOXKHOCTH HMa CaMo Jlajiey OT LIEHThPa,
KOETO IpeJrosara n3rpaxaaHe Ha roJleMyu OOEKTH, KOUTO J1a MOraT Jja IPUBIMYAT MHOIO XOpa.
Pa3Butue ce oyakBa 1 B CErMEHTa Ha FOJIEMUTE Mara3uHu TUI Cylep-MapKeT UIN XUIEep-MapKeT.
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Huoycmpuannu umomu. To3n CerMEHT BKIIIOYBA OCHOBHO CKJIAJOBE U CTPajM 3a JIEKH
npou3BoJCcTBa. Tol ocTaBa Haif-c1abo pa3BUTUS OT BCUYKM CEIMEHTH pasrjellaHd 0 Ccera.
IToBedyeTo KOMIAHMM WIH IOI3BAT CTApHU CKJIANOBE M MPOU3BOJICTBEHU IIOMIANKH WIH CTPOAT
cobcTtBeHu. Bee omie HsAMa CHEKyJaTWBHU MIPadyd, KOMTO Ja M3rPAIsT CKIAJOBE C LN Te Aa
ObIaT MPOJAJAECHU WM OTIAJEHH NoJ HaeM. To3M ma3ap BEpOATHO ILE C€ pa3BUe B OJIM3KOTO
Obzele ¢ HaBIM3aHETO B bbarapus Ha moBede eBpONEWCKH KOMITAHUHM, KOUTO MPEANOYUTaT /1a
CE ChCPENOTOYAT B IPOU3BOJCTBOTO, @ HE B CTOIIAHUCBAHETO HA CIPajy.

OT ChIIECTBEHO 3HAYECHUE B TO3M CETMEHT € MECTONOJIOKEHUETO Ha UMOTHTE B OJIM30CT
110 U3rpajeHa uHppacTpykTypa (IIbTHILA, JIETHILA, TPUCTAHUINA, XKEJIE30MbTHU JIUHUN), KAKTO U
IIPOKapaHu TOK U BOJA C JOCTAaThYHA MOIIHOCT U AeOUT. ['oneMuTe MHPPaCTPYKTypHU HPOEKTH
CBBbp3aHM C MOJCpPHHU3aLMATAa Ha NbTUINA, JIETUINA W MPHUCTAHUIIA M M3TPaXKIAHETO Ha
MarucTpaim, MOCTOBE U APYTH ChOPBKEHHS IO TOJIsIMA CTEIIEH 1€ MPeonpeaesaT TeHICHIUUTE
B Teorpa)cKoTo pas3MlojoKeHHEe Ha Te3u MMOTH. Hacokute B pa3BuTHETO Ha OBjarapckara
MKOHOMHUKA ITBK I1I€ ONPENEeNIT ABMKEHHETO Ha [IEHUTE B TO3U CEIMEHT.

Iapuenu 3a 3acmpoagane. To3n BUI UIMOTHU € CPEJ HA-PUCKOBUTE, HO CHIIO TaKa MOXE
71a IPEI0CTaBU BUCOKH JOXOJHOCTH. MHO3HMHA CUMTAT, Y€ MACTOTO (MIJIM MECTOTIOJIOKEHHETO) ca
HaW-BaXKHUT (baKTop OTHOCHO CTOMHOCTTA Ha HEABMKUMUTEC HUMOTH. 3emdaTa € IMPaKTUICCKU
eIMHCTBCHUsI HEOOXOIUM ,Marepuan” B OW3HEca C HEIBW)KMMH MMOTH, KOHTO MMa KpaiiHa
BEJIMYMHA M MOXKE Ja c€ M3uepna CpaBHUTENHO Obp30. ,,/loOpure mMecta” HE ca MHOTO U aKo
YOBEK KyNM HaBpEeME TaKOBa MSACTO MOJXE Ja IIOCTHTHE ToJsMa JOXOAHOCT CaMmoO OT
npenpojaxoara my.

[IpennaraneTo Ha mapuenu 3a 3acTposiBaHE 3aBHUCH TJaBHO OT Treorpadcku U
perynatopau (aktopu. B mpirocpodeH ImiaH rpagoycTpOHCTBEHUTE IUIAHOBE HA HACEICHUTE
MecCTa TMO3BOJSABAT Ja ObJaT M00aBsHH MapIieNid 3a 3aCTPOsSBaHE KbM BeYe CHIIECTBYBAIIUTE.
Cp110 Taka, MpakTUKaTa MOKa3Ba, Y€ ca Bb3MOXKHHM IPOMEHH B CTAaTyTa HAa MO3EMJIEHUTE UMOTH,
KaKTO U B TEXHUYECKUTE MapaMeTpH 3a 3aCTposiBaHE. MHOTO CelU(PUYHN CUTYallUU B TOJIEMHUTE
rpajoBe npeyar ja 0b/ie HapaBeHo OO0 BaMUAHO 3aKitoueHne. Karo 1su10 mectara B IEHThpa
Ha TOJEMHTE T'paJoBEe MOIXOIIIN 32 MOCTPOsSBaHEe HAa OGUCU WIH KWINIIA ca WIA U3UepHaHH
WIM BEYe ca aJIeKBaTHO OIEHEHU. Bce ollle mMa BB3MOXKHOCTH 32 M3IPa)<IaHE Ha TOJEMH
THPTOBCKM U Pa3BJIEKATETHU KOMIUIEKCH, HAll—4ECTO Ha MICTOTO Ha HE3aBBPILECHU CTPOECKH OT
[I0-CTapo BpeMe WM U3BBH LIEHThpa Ha rpajgoBere. Mma noctarbuHo npeasiarane Ha naprenu 3a
MOCTPOSIBAaHE HA WHAYCTPHAITHU UMOTH.

TbpceHeTo Ha WMOTH 3a 3aCTPOSiBAaHE 3aBHCH OT THPCEHETO HAa KpaWHUTE HMOTHU
(>kumnuia, oucH, ThProBCKH, UHAYCTPUAIHU | T.H). Jlanu eaHo ,,00MKHOBEHO™ MSCTO JHEC Ie
ce MpeBBPHE B ,,JOOPO MSCTO” yTPE, 3aBUCH OT MHOTO (DAKTOpH, BKIFOUUTEITHO U UPALMOHATHH.
[IpaBUHOTO MPOTHO3HMpPaHE Ha Te3H (PAKTOPH MOXKe J1a AOBEJE 10 TOJIeMHU Meqanou.

YepHoMoOpCKO Kpaiidpexue

To3u reorpadcku paiion o0xBallia UAI0TO OBIATapcKO KpailOpexkue U HEroBOTO Pa3BUTHE
€ CBBP3aHO JI0 TOJIsSIMA CTETIEH C Pa3BUTHETO HAa TyPUCTHUECKATa HHIYCTPHSL.

Ogucu. To3u BUA UMOTH € MHOTO cjJab0 pa3BUT B YEPHOMOPCKHUS PErHMOH H3BBH
rojeMuTe rpajgoBe. ToBa ce ABIKM OCHOBHO Ha €CTECTBOTO Ha TypUCTHYECKaTa HWHAYCTpHS.
[ToBeueTo COOCTBEHHUIM M OTEPATOPU Ha XOTEJIH IMOJI3BAT oduch B camuTe XOoTenu. busnecute
00CITy’KBalllM TYpUCTUYECKAaTa MHAYCTPHUS I'bK Hal-uecTo MMaT OQHUCH B TOJIEMUTE I'paJoBe B
O6mu3oct 10 MopckuTe KypoptH. CamMo orpaHuyeH KpbI Ou3HecH (KaTo Typ-OIlepaTopHUTe
HarnpuMep) UMaT HykJa OT 0(pUCH B HEMOCPEACTBEHA OJIM30CT 10 KYPOPTHUTE KOMIUIEKCH.
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Twvpzoeécku umomu u xomenu. llpe3 mociaenHWTE MET TOJUHU CTPOUTENICTBOTO H
MOZACpHU3AHUATAa Ha XOTCIIN CC pa3BHBa U3KIIOYUTCIIHO 6ypHO H’prO Ta3u TCHACHIINA 3aIll0O4YHa
B rojieMuTe KypopTu kato CibHUeB Opsr, 3maTHu msichid, Anbena, PuBuepa u T.H. JleTHusIT
TYpU3bM € €/Ha OT HaW-peHTaOWJIHWUTE MHAYCTpuU B bbiarapus, mpe3 mociaeIHUTE TOAMHU.
JloXoIHOCTTA MpeIn NaHbIM, aMOPTU3ALMHU U JTUXBU 4ecTO HaaxBbpis 50% ot npuxoaute. ToBa
A0 ToJissiMa CTCIICH OIpaBaaBa 3HAYUTCIIHUTC MHBCCTHUIIUHN BJIOKCHU B XOTCJIN IO YCPHOMOPCKOTO
Kpaiiopexxue. Haii-uecTo XoTenuTe ce M3rpakaaT OT TEXHHUTE OINeparopH. 3adensi3BaT ce
HWHBCCTHIHWU B TO3U BUJ CTpaJu OT KOMIIAHUW H3BBH TYPUCTUUCCKHUA GI/ISHGC, KOHUTO OTAaBar
CJIeJ] TOBA CrpaJuTe MO HAaeM, WU Ha yIpaBliCHUE.

PenTaOmiHoCcTTa Ha MHBECTUIMHMTE B XOTEJICKH CIpaJM € CHIHO OOBbp3aHa C Ta3M Ha
TYPUCTUYECKHUSI CEKTOp. BBIpekH, CUIHOTO My MOJIOKUTEIHO DPA3BUTHE MpE3 IOCIECTHUTE
TOAMHHU, TOW 10 NPUHIUIN € IUKINYEH U BUCOKO PUCKOB. [lepcriekTuBUTE Mpea CTPOUTENICTBOTO
Ha HOBM T'OJIEMU XOTENH B TPAJAULMOHHUTE KYpOPTH HE ca OJaronpusiTHU MOpaau CUIHOTO UM
3acTposiBaHe. ['oleMUTe HHBECTUTOPH B MOMEHTA Ce HACOYBAT KbM M3IPakJaHETO Ha 000c00eHH
XOTEJICKU KOMILJIEKCH Jjajled OT HAaCEJICHUTE MeCTa.

AKunuwinu umomu. ToBa € Hall-IUHAMUYHO PA3BUBALIMAT Ce CEKTOp B bbiarapus npes
MOCJIEAHUTE JBE-TPU TOAUHU. JKUIUIHUTE UMOTH IO YEPHOMOPCKOTO KpallOpexue KoMOUHUpaT
cwilaTa Ha JBa CEKTOpa — TYpU3bM M HEIBIKUMH HUMOTH. Jlompeaum OKOJIO MET TOAWHU
OCHOBHHTE KYITyBaud Ha >KWJIMIIA MO0 YEPHOMOPCKOTO KpaiiOpexwue Osixa Obirapu. lLlenta nHa
MOKYyIIKaTa Oerle BTOPO BAKAHLIMOHHO JKUJIMIIE — MSICTO, KBJIETO J1a € IpeKapa JsTHAa BaKaHIUs,
KOMOMHUPAHO ¢ UHBECTULMS, KOSATO MOKE Ja JJoHECE 100pa JOXOAHOCT OT OTIABaHE MO/ HAeM U
IoKayBaHe Ha LeHaTa. [Ipe3 mocienHuTe nBE TOAVMHM OCHOBHMAT JBUTATE]l Ha THPCEHETO Ha
BaKaHIIMOHHHU XWINIIHU UMOTU 1o YepHomopuero ca uyxkaeHuure. Wpmananure Osixa cpen
I'bPBUTE UYXKAECCTPAHHU KyNyBauM (MHBECTUTOPM) Ha amapTaMeHTH 1o mMopero. B MomeHTa Te
ce I0MbJIBaT OT KynyBauu oT BenukoOpuranus, Pycus, I'epmanus, lanus u ap.

Wpnanauure KynyBaT OCHOBHO C LieJl HHBECTUpaHe. Te uMaT CUIIHO pa3BUTa KyJITypa 3a
WHBECTHPAHE B HEABI)KUMH UMOTH (BKJIIOYMTEIHO B uyxOuHa). Upnanaus mma BTOpUs Hail-
BHUCOK OpyTEeH BBTpEIIEH MPOAYKT Ha rjaBa OT HaceleHHeTo B EBpomeiickus cbio3. BypHOTO
WKOHOMHYECKO pa3BuUTHE Ha Vpnanmus e 1oBelo J0 OBp30 TOKauBaHE Ha IIEHUTE Ha
HEJBWKMMHUTE UMOTH B Ta3u cTpaHa. MHOro xopa ca MOJyYWIM 3HAUUTEIHA JTOXOJHOCT OT
VHBECTULINY B HEJABMKUMHU UMOTH U CETa MOYTH BCUYKHU UPJIAHAIM UCKAT J1a MOCTUTHAT CHIIOTO.
[TokynkaTta Ha HEABM>KMM HMMOT 32 UpJAHALMTE € NPUOPUTETHA WHBECTHIIMOHHA BB3MOYKHOCT.
WNpnanaum nputexaBaTr ChUIECTBEHA YAacT OT BakKaHUMOHHUTE UMOTH B Mcmanus, Ilopryranus,
10kHa PpaHuys.

Koraro kynmyBar HEIBMXMM HMMOT UpJAHALIUTE CE MHTEPECyBaT HE CaMO OT HETOBOTO
MECTOMNOJIO0XKEHNE, HO CBhIIO0 M OT OYAaKBAaHOTO IIOKayBaHE Ha II€HaTa, BB3MOXKHOCTUTE 3a
OTJaBaHE IOJl HAaeM, HAJIMYMETO Ha YCIYrd IO YIpPaBJICHHETO Ha MMOTa U TAXHATa IIEHA,
HAUMHUTE Ha IJIalllaHe, Pa3CTOSIHUE OT JIETHILETO M T.H. Thi KaTo HsAMa Ja ro Mmoj3BaT caMuTe
T€, MHOT'O XOpa KyIyBaT 0e3 JOpH Jja ca BUAEIH MACTOTO Ha UMOTA.

3a pa3inKa OT HPJIaHALIUTE, aHTJINHCKUTE KynlyBadud C€ HHTCPECYBAT OCHOBHO OT
BaKaHIIMOHHO XHJIMIIEC 3a CaMUTC cebe cu. Te OTAaBaT MMOBCYC BHUMAHUC Ha PA3II0JIOKCHHUCTO
Ha CTAUTEC, KaY€CTBOTO HA BJIAraHUTC CTPOUTCIHU MATCpPpUAIU U CC HMHTCPCCYBAT OT BBIIPOCH,
KOHWTO BBJIHYBAT CaMUA IMOJI3BATCII HA UMOTA.

Bce ome ca pAAKOCT MHCTUTYHHOHAIHUTE KYyIyBaud HA KUJIIMIIHHA HWMOTH. IToBeueTo
roJICMU KOMIIAHHU TbPCAT Ja KYIIAT Ha 3CJICHO B pPaHHUA CTaI[I/Iﬁ Ha U3IrpaXJaaHCTO Ha
KOMIUJICKCUTC U Oa IMpoAadaT OTACIHUTC allapTaMCHTU Ha I[pe6HO, KaToO pcajindupar neyanoa 1o

26



Axmyanuszayus na Pecucmpayuonen ookymenm na “Hnmeprxanuman Iponvpmu Jueenonmvnm " AJCUL]

To3u HauyuH. [lopagu pa3nuuHM TPUYMHH, BCE OIIE MHOTO MAaJIKO Ca HHCTHUTYIIMHTE, KOUTO
KYIlyBaT rOTOB UMOT C 1I€JI ]a TO OT/AaBaT MO/ HAEM U J1a CIIEUETISAT OT OYAaKBAaHOTO MMOKAYBaHE HA
1IeHaTa My.

Hamune ca ompeneneHu NpeANnoYMTaHMS 3a KHIUIIA B 000COOEHM KOMIUIEKCH,
NPEeOCTaBAIM yA00CTBa Ha MACTO (Mara3uHHM, 3aBE/ICHHS, PA3BICUCHUS M CIIOPT), KAKTO M HA
COOCTBEHHUIITE BH3MOXKHOCT 32 YIIPaBICHHE HAa UMOTUTE, ChOMpaHe Ha HaeMH U T.H. [logo0HH
KOMIUIEKCH CE€ CTPOAT BeYe HaBCAKBAEC MO Obarapckoro YepHomopue. Haii-romsama
KOHIIGHTpauusi ce HabmromaBa B paiioHa okoio CirbHUEB OpAr - Ha-rojaeMusiT ObIArapcKu
MOPCKH KypOpT, ¢ MHOTO BB3MOKHOCTH 32 pa3BJICUCHUE, CPABHUTEIHO 100pa MHDpacTpyKTypa
(TOK, BOJIa, MBTHIA), KAKTO U OJIM30CT 0 MEXIyHAPOIHO JICTHIIE.

KonkypentHata cpena 3a mpeanpueMaduTe B CErMEHTA OJKWIMIIHH HUMOTH IO
YepHOoMOpHETO € MHOTO CHJIHO pa3BuTa. Ha nmazapa npuchecTBaT pasHOpPOIHU MIPEANIPUEMAYH, OT
rojeMu MEXIyHapOJHH KOMIIAaHWU [0 OTICJIHM WHIUMBUAYaTHU mOpennpuemauu. I[lo-Bucoku
IPOJAXXHH LIEHU C€ MOCTUraT caMo OT JOOpHUTE MPOEKTH, C Pa3MoJOKEHUE Ha IbpBa JUHUS OT
MOpETO, Tpe/iaramy KayecTBEHU >KWJIHINA, KOMIUIEKCH ¢ MHOTO ynoOCTBa, sicHa (PMHAHCOBA
cXema 3a MpeiBapUTEIHO 3aIllallaHe, MpejiaraHu oT MpeanpuemMadu ¢ 100pa UCTOpUS U T.H.
EcrectBeHa Oapuepa 3a HaBJIM3aHETO Ha HOBO MpE/UIaraHe € OrPaHUYEHUAT Opoi Ha
MOAXOJAUIMTE MECTA 3a U3rPaXkJlaHe Ha BaKaHLIMOHHHU KOMIUIEKCH. Bb3nupaio BIusHUE OKa3Ba
U HENpeACKa3yeMOTO IOBEJCHHE Ha MECTHHTE BJIACTH [0 OTHOLIEHHE Ha pEryJaluud U
pa3peLINTENHU 32 CTPOSK.

IlenuTe Ha SKHIUIIHA MMOTH TIO OBITapCKOTO MOPCKO KpahOpexue Bce ole ca
KOHKYPEHTHHU crnpsMo Te3u B Mcmanud, I'epuus, XepBatus u ap. OT roisiMo 3Ha4eHHE ca U
3HAYUTEJIHO NIO-HUCKUTE Pa3xoH 3a MOYMBKA U XKUBOT B bearapus cupsMo U3peeHUTe CTpaHH.
3a TypucTUTe U30UpaLIM TOYMBKA B alapTaMEHT 0] HaeM (CIpsIMO MaKeTHa MOYMBKa B XOTeEN),
[[eHaTa Ha HaeMa € caMo eJHa YacT OT OOLIMAT MM pa3xoi 3a mouynBkaTa. CyMuTe, KOUTO IIe
TpsiOBa /1a moxapyar 3a XpaHa, pa3BJIeueHHs], TPAHCIOPT Ha MSCTO U T.H. CBIIIO Ca OT ChIIECTBEHO
3HaueHue. Bcuuku Te3u pa3xonu ca 3HAUMTENHO MO-HUCKU B bbarapus (nopu mpes JSTOTO B
rojJieMuTe KypopTu) B cpaBHeHue ¢ Mcnanus u I'epuns Hanpumep. JlokaTto TOBa € Taka, MHOTO
Xopa 1€ MNpeArnoyuTar Mo4yuBKa B beiarapus (mpu paBHU Jpyrd YCIOBHSL KaTo Haew,
BB3MOKHOCTH 3a pas3BiedeHue M T.H.). CienBaiio MokauBaHE Ha IIEHUTE HAa HMMOTHUTE IIO
YepHoMOpHETO MOXKE Ja J0WAE OT NPEeBpBIIAHETO HAa bbiarapus B MACTO, KBAETO Ja Ce
IIpecenBaT Ja XHUBEAT XOpa OT IMO-CTyJEHUTE eBponeicku crtpaHu. Crnopen pas3iaudHU
npoyuBanus Mexay 200 000 u 250 000 OputaHLM ca ce Ipecenuiu Ja KUBESIT B UyKOMHaA caMo
npe3 2004 ronnHa. ToBa ca rIaBHO Bb3PACTHHU, IEHCUOHUPAIIN CE XOPa, KOUTO THPCAT MO-TOIJIO
MSICTO 3a HUBeeHe. Te3u Xxopa B MOMEHTa IpeanodyuTaT ocHOBHO Mcmanus, dnopunaa, roxHa
@pannus. B bearapus uasar riaBHO Xopa ¢ MHOIO HUCKH JOXOJH, KOUTO KyIlyBaT CTapy KbILIU
B MaJIKM CeJla U C€ YCTaHOBSBAT Ja *uBeAT TaM. [[og00HU ciayyau Bce Olle ca MajKO U Iopaau
TPYAHUTE EMUTPALIIOHHH (DOPMATHOCTH CBBP3aHU C NOCTOSIHHOTO NpeduBaBaHe B bbarapus.

Hnoycmpuannu umomu. To3u CETMEHT OT Taszapa € CPaBHHUTEIHO CJIabo pa3BUT IO
UepHOMOPCKOTO KpailOpexkue M3BBH rosieMute rpagoBe. M Tyk BakaT KOHCTaTallMUTE 32 TO3M
BUJ MMOTH B rojieMuTe rpajgoBe. Bce olle ce m3mons3BaT cTapu CKJIAIOBU U MPOU3BOACTBEHU
MOIIIHOCTH OCTAaHaJM OT KOMYHHUCTHUYECKO BpEeMe WM TaKWBa MOCTPOEHU CIICLHUATHO OT CAaMHTE
UM omneparopu. M3BeCTHO pa3BWKBaHE Ha TO3M Ma3ap MOXE Jla Ce MOJIy4Yd BCIEACTBHE Ha
roJsIMOTO pa3pacTBaHe Ha TypUCTHYECKaTa HWHAYCTpHs 1o YepHOMOpPHETO, KAKTO U OT
HEO0OXOUMOCTTA Jla C€ M3MECTST MO-Jajed OT MOPETO OTIAEIHM WHAYCTPUATIHH U CKIIAIOBU
00eKTH 3a J]a ce 0OCBOOOAT TEPEHUTE 33 XOTEJICKH, KIIUITHO WIH THPrOBCKO CTPOUTEIICTBO.
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IHapuenu 3a 3acmponeane u 3emeoencka 3ema. Te3n nBe KaTEropu ca CBbP3aHU IO
YepHOMOPCKOTO KpaiOpexue. Bede ca ocraHany MHOTO MAalIKO IMAapIeNd 3a 3aCTPOsBaHE Ha
rpaHuIUTe Ha HaceleHuTe mecta. OT Apyra cTpaHa, MHOTO OT JOOpUTE MecTa 3a 3aCTpOsBaHE
BCE OIE Ca ChC CTATyT HAa 3E€MEACJICKM 3eMHU. BB3MOXHOCTTa 3a NMpOMsiHA Ha CTaryTa M
yperyjiupaHe Ha IMOTHUTE IPaBU TaKa 4e 3€MEJEJICKU 36MH TI0 MOPETO €€ ThPCAT OCHOBHO C LIEJ
3acTposiBaHe. 3aKyIyBaHETO Ha 3eMeIeIICKa 3eMsl, TPOMSHATA Ha CTaTyTa i ¢ 1el Mmpenpoaaxoa
Ha CTPOMUTENIHU MpeINpreMadd U BUCOKO JI0XOAEH Ou3Hec, KOMTo o0aye Kpue MHOTO PHCKOBE.
Te ca cBbp3aHU TJABHO C aJIMHUHHUCTPATUBHHU MPOLEC 3a MPOMSHA HA CTaTyTa W MOpaau Ta3u
MpUYMHA TPYJHO Morat jaa ObAar oleHeHU. Bb3MOXKHOCTTA 3a LIEHTPAJIHO ypeXkaaHe Ha cTaTyTa
Ha YEPHOMOPCKOTO Kpaibpexxkue cbc 3aKOH, OM MOTJIO Ja JAOBEJE 0 ChIIECTBEHH CHTPECEHUS U
HOBU BBb3MOKHOCTH Ha TO3H Ma3apEH CErMEHT.

3UMHH KypopTH

To3u reorpadcku cermeHT obOxBamia ocHOBHO bancko, IlammopoBo u boposer. Ilpe3
UIHUTE TOAMHU € Bb3MOXKHO J1a C€ Pa3BUAT U APYTH, MO-MAJIKHU LEHTPOBE 3a 3UMHH CIIOPTOBE B
Crapa mnanuHa, Buroma wu apyru. MHoro ot HaOmOIEHHSATa OTHOCHO YepHOMOPCKOTO
KpaiOpexue ca BalMIHU U NPU 3UMHUTE KypopTH. bim3ocTra 10 rojgemu miaxoBe € 3aMeHEeHa
OT OJIM30CT 10 CKH MUCTH U ChbOPBKEHUS (JIUPTOBE, BIEKOBE U Jp.). B 3uMHuUTE KypopTu obaue e
BB3MOXHO YaCTHH MHBECTUTOPH Ja (PUHAHCHUPAT U3IPaXAAHETO HA CKU MHUCTU U ChOPBKEHHUS.
ITo MopeTo omie He ce € CIy4yBaJo Ch3[aBaHETO Ha IUIaKHA MBHMLA Aa ObJae (UHAHCHpAHO C
gacTHH cpenacrea. Ilomxomsammre Mecra 3a IOCTPOSBAHE HA Crpagd CBIIO €A €CTECTBEHO
OrpaHUYEHH, KAaKTO U IMO-MOpeTo. Pa3BUTHETO HA HEIBMKMMUTE UMOTH B TO3M Teorpadcku
CErMEHT CBILO €€ OIpeneis OT TypUCTHYecKaTa MHAYCTpus. Pasnuune uasa oT Bb3MOXKHOCTTA
UMOTHUTE Ja C€ M3IOJI3BAT LEJOroAMIIHO. ToBa € M OCHOBHara IpPUYMHA LIEHUTE HAa HOBH
KWINIIHA UMOTH B 3UMHHUTE KYpOpTH J1a ca cpefHo ¢ 20% mo-BUCOKHU OT TE3U IO MOPETO.

TeHnaeHIIUM B IIEHUTE HA CTPOUTEJICTBOTO

Wurepkanuran [Iponeptu JluBenonmbHT AJICHUIL BB3HaMepsiBa Ja peanusupa MOYTH
BCUYKHUTE CU MPUXOAM OT U3TPakJaHE U BbBEKIAHE B €KCILIOATALlMs HA HEABUKUMU UMOTH. OT
Ta3|u TIeAHa Touyka 3a Jlpy»KeCTBOTO € IMO-BakHA pasiuKaTa MEXAy LIeHa Ha U3rpaXkaaHe U
MpoJaXKHa IIeHa, a HE TOJKOBa aOCOIOTHOTO HUBO HA IICHUTE HA HEABIDKUMHTE UMOTH. B eqHa
HambJIHO e(eKTHBHA HMKOHOMHUKA IIEHUTE Ha KpailHMi NpOAyKT (MMOTHTE) W LIEHUTE Ha
MPOJYKTUTE M YCIYTWTE BJIOXEHH B HETOBOTO IMPOM3BOJICTBO OW TpsiOBaio 1a ce JBHXKAT
ycropeaHo. Cunrame obaue, Y€ B TO3M CMHCBHI MPU CTPOUTEICTBOTO HMMa MHOTO
HEeeKTHBHOCT. 3a W3rPaXJAaHETO HAa HEIBM)KMM HMOT Ca HEOOXOIUMH CJIEIHUTE OCHOBHH
KOMIIOHEHTHU: 3€Ms, MPOEKTAaHTCKM M aApXUTEKTCKH YCIYTH, TPYyA, *Kelsi30, Koppax, OCTOH,
3unapust (TyXJm), Jorpama, HM30JaluH, Ma3WwiKH, BbTpEIIHM HacTwiku, BuK wuncramanuw,
€JIEKTpUYeCcKa WHCTajJalys, OTOIUICHWE, BEHTWIALMA W KIUMaTU3alus, ACaHCBhOPH, APYTHU
JOBBPIIUTEIHHN paObOTH, BEPTHKAIHA IJIAHUPOBKA, BHHIIIHA HHPPACTPYKTYpa.

3ema. llenata Ha mapuenuTe 3a 3aCTpOsSBaHE € NPSKO CBbP3aHa CbC CTOMHOCTTA Ha
UMOTUTE, KOUTO ILIE CE IIOCTPOSIT BPXY Hesl, KOUTO OsAXa pasrieiaHu MoApoOHO IO-Tope.

Apxumexmcku ycayzu. Tyk ce BKIIOUBAT YCIyTUTE MO NPOEKTHPaHe U KOHCTPYUpPaHEe Ha
Crpajy U JIpyrd HEABMKUMH UMOTH. LleHara Ha Te3u ycimyru cbiio 6u TpsOBajio Aa € cBbp3aHa
IPSKO CbC CTOMHOCTTA HAa MOCTposiBAaHUTE UMOTH. [lopann HOpMaTUBHU (PaKTOpU OrpaHUYABAIIH
cB0O0OO/IHAaTa KOHKYpEHIMS ((PUKCHpaHU MUHUMAJIHU LIEHU HallpUMep) LieHaTa Ha apXUTEKTCKUTE
YCIYTM MOXKE Jla HE C€ JIBWXKH YCHOPEIHO C IIEHWTE He HeABMKuMHTEe umoTu. Kato 1su10 B
Bwirapus He ce HaOMrO1aBa HEJOCTUT HA MOJAO0OHU yCIYTH, HO B TIOCJIETHO BpEME TEXHHUTE [IEHH
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Ce MOKa4yMxa 3Ha4YuTeIHO. ToBa ce IBJKA KAKTO HA 3aBUIIECHUTE MUHUMAJIHM LIEHH, TaKa U IO-
00II0 Ka3aHO Ha KEJIAHWETO Ha APXHUTEKTH, MPOEKTAaHTH M WHKCHEPHU J1a TOIydyaT IMO-ToJisiMa
4acT OT NedyajaduTe pealn3upaHd OT CTPOUTENHUTE MpenanpuemMaud. Biauzanero Ha bearapus B
EBpornelickusg cbr03 MOXE Ja MMa pa3HONOCOYHO BIIMAHME BbpXy LeHuTe. OT enHa cTpaHa,
BBBEXKJIAHETO HA €BPOINEUCKHU U3UCKBaHMs NPU paboTaTa Ha apXUTEKTU M MPOEKTAaHTH OM MOTJIO
na noBumM 1enute. OT Apyra, cieq npuemManeTo HU B EBpormeiickust cbio3 Ou TpsOBayio na ce
YBEIINYU KOHKYPEHIUATA B TO3U CEKTOP, KOETO Ja JI0BEIE 10 CI1aJl HA LIEHUTE.

Tpyo. B boarapus wuma jaoctaTbuHo paOOTHA pbKa 3a CTPOUTENICTBOTO, KAKTO
kBaudUIIMpaHa Taka W He-kBanmmduiupana. Llenara i Bce ome € cpaBHUTEITHO HUCKA. Ts ce
ompezens MoBeue OT OOMIOTO MKOHOMHYECKO HHBO B CTpaHaTa a He TOJKOBAa OT IICHHUTE B
CEeKTOpa Ha HEABI)KMMUTE HMMOTH. ToBa € €IHa OT OCHOBHMTE IpPUYMHHU Ja CMsITaMe, ue
ONMaronmpusTHUAT CIpe MEXIy CeOECTOMHOCT Ha CTPOUTEJICTBOTO M KpailHa IleHa Ha MUMOTHUTE
e ce 3amasu 3a Ho-Abiaro Bpeme. Ha mpakTuka Beye mmame €BpONEHCKU LIEHW HA UMOTHUTE U
ObATrapcKu 1eHHu Ha Tpyda. Berpeku npuemanero Ha bwarapus B EC, 3a cera He ce HaOmo1aBa
HE/IOCTUT Ha padOTHA PHKa B CTPOUTEICTBOTO MJIM 3HAUYMTEITHO HApAaCTBaHE Ha IIeHATa Ha TPy/a.

Cmpoumennu mamepuanu. Xens3o. To ce u3non3pa 3a crpav ¢bC CTOMaHOOETOHOBU
KOHCTpyKuuu. lleHaTa Ha apMUPOBBUHOTO JKENA30 HAa OBJITAPCKHUS Ta3ap 3aBUCH IPSKO OT
[[leHaTa Ha CTOMaHara Ha CBETOBHUTE maszapu. [lopamy Ta3w mpuyrHa MOXE Ja ce MOoJydaT
pPa3HOINOCOYHU [BWKCHHS B IICHHTE Ha CTOMaHaTta OT €JHa CTpaHa M Ha OBJTapcKUTe
HEeBIDKUMH HMMOTH OT Jpyra. TakuBa [BIDKCHHMS MOTraT Ja MOBIHSAT 3HAYUTEITHO
ce0ecTOMHOCTTa Ha CTPOMTEJICTBOTO M J1a C€ 3aIbpiKaT 3a JABJITH MEPUOAN OT Bpeme. Pesku
IBIKCHUS B IICHUTE Ha CTOMaHara INpe3 IOCICAHUTE HSIKOJIKO TOAMHU HaKapaxa MHOTO
OBATapCKU CTPOWTEIHM KOMITAHWUHM J1a BKJIIOYBAT ,,JIPEAINA3HU KJAy3W B JIOTOBOPUTE CH 32
W3IBJIHEHHE, KOUTO MPEABIKIAT NPEIOTOBapsHE HA KpaiiHaTa IeHa B CiIydail Ha 3HAYWTEIHA
MpOMsHA Ha IIeHaTa Ha JKeJsI30TO, KaTo 10 TO3W HAYHMH MPEXBBPIIAT BHPXY MpearpueMada prucka
OT TMPOMSHA Ha LIEHHUTE 10 BpeMe Ha CTPOUTEIICTBOTO Ha jAafeH o0ekT. To3m prck Moxe Ja ce
n30€rHe WIM HaMaJld 4pe3 ChKpalllaBaHEe Ha CPOKOBETE 3a CTPOHMTENICTBO M C M3MOJI3BAHETO HA
MPOU3BOIHU (PMHAHCOBU MHCTPYMEHTH ((DIOUBPCU HATIPUMED).

Kodpax. ToBa e CBBKymHOCTTa OT TPUABPKAIINA EJIEMEHTH U IUIOCKOCTH, KOWTO
MO3BOJISIBAT U3JIMBAHETO HAa OETOHOBM IUIOYM M APYTHM KOHCTPYKTHBHM yacTh OoT OertoH. Ha
OBATapcKus TMa3ap HaBIM3aT MHOTO NMPOIYKTH OT €BPOIEHCKM KOMIIAHWW M HE ce HaliromaBa
HEIOCTUT MJIM PE3KU IPOMEHU B LIEHUTE Ha Kodpaxa.

beron. 3a mpou3BoacTBOTO Ha OETOH ca HEOOXOAUMH ISCHK, IIMMEHT M CHCIHATHH
WHCTAJallud KOWTO Jia CMECBAT TE3W JBE OCHOBHU CHCTaBKU B OIPEICICHU CHOTHOIICHUS.
HabmromaBar ce chIecTBEHH pa3inuyus B IeHATa HAa OETOHA B pa3IMYHUTE PETUOHU Ha CTpaHATA.
B MecTara ¢ moBHIIICHa CTPOUTEIHA aKTUBHOCT IICHUTE Ca ChIIIECTBEHO MO-BUCOKH. BhIpeku, e
HE € eeKTHBHO OCTOHBT Ja C€ MPEBO3Ba HA TOJEMHU PA3CTOSHHS CIel KaTo € TPOM3BEJEH,
CaMHTE MPOU3BOACTBEHU MOIIHOCTH Ca OCTATHYHO MOOMJIHHM M MOTaT Jla C€ MECTST OJU3KO JI0
ThpceHero. lleHara Ha OeTOHA KaTo ISJIO0 CE JIBHXKU YCIIOPEIHO C IICHUTE HA HEIBIKUMUTE
uMoTH. BaKHO € J1a ce COMEeHAT M TEXHOJOTHYHUTE HOBOCTH B Ta3u oOiact. Ha Hamms masap
BeUe WMa CICIUAIHA J00AaBKH, KOUTO Tmpedar Ha OeTroHa Ja 3aMpb3Ba (IIO3BOJISABAT
CTPOUTEJICTBO M Tpe3 3uMara), KaKTO W TMoMarar Ha OETOHa Ja HM3ChXBa MO-0BP30 (KOETO
ChKpalllaBa 3HAYUTEITHO CPOKOBETE 33 CTPOHUTEIICTBO).

3uaapus. 3a HampaBaTa Ha CTEHM Ha crpaauTe B bbarapus ce moi3BaT OCHOBHA JiBa
MPOIYKTA — TyXJIM U OJIOKOBE OT Ta300eToH. BropuTte 0sxa MHOTO TOIMYJIIPHU TIPE3 MOCICAHUTE
HSIKOJIKO TOAMHU M HABJIA30Xa CUIIHO B CTPOUTEICTBOTO Ha O(PHCH, XOTETH U JOPHU Ha KUIUIIHU
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crpaau. JIbjaro BpeMe To3u NpOoAYKT B bbiarapus uapaiie caMo OT €IMH 3aBOJl Ha Mapkara Ytong
(OT TaM U MOMMYJIAPHOTO HAa3BAHUEC HA TO3U HpOIIyKT). CunHoro THPCCHC NOBCAC OO IMOKAYBAHC Ha
LIEHUTE U YECTH CiIy4yau Ha HeJOCTUr. B MoMeHTa ce u3rpax/ia u BTOPHU 3aBOJI 3a ra300€TOHOBU
OmokoBe Ha chinata kommanusi. OCBEH TOBa, Be4e € J0Ope OpraHu3vMpaH M BHOC HAa TaKWBa
npoayktu oT Typuusa. IlpenumcrBara Ha Tra3o0eToHa Mpe] TYXJIUTE HIBAT OCHOBHO
BB3MOXHOCTTA 3a H0-6’bp30 CTPOUTCIICTBO U MO-HUCKATAa MY TOIJIOIIPOBOAUMOCT (CTJOTBGTHO I10-
HHUCKa He0OXOIMMOCT OT TOIU10-u30anun). TyxnuTte npousBexaanu B bbiarapus Haii-uecto ca ¢
HEMpaBWIHU (HOPMHU U CPABHUTEIHO JIOIIM XapPAKTEPHUCTUKU 3a SIKOCT W TOIJIOMPOBOIUMOCT.
Bbrpeku ToBa HamociaenbK TyXJIMTE 3alO4BaT Jia ce 3aBpbLIAT, KaTO MPEANOYUTaH MPOIYKT B
KHUJIUITHOTO CTPOUTEICTBO, OCHOBHO TMOpaayd HSIKOM CHEeUU(PUKH HA CTPOUTEICTBOTO C
razo0eroH. ToBa JoBene A0 CHJIHO MOKAaYBaHE HA TAXHATA I€HA. 3a MOCIEIHUTE BE TOAUHU
[[leHaTa Ha OBJIrapcKUTE TyXJIU € MOCKbITHANA IBOMHO. He ce ouakBa TOBa CHIIHO MOKadBaHE Aa
MPOJBJKHM 3aI0TO TE3U LIEHOBH HMBA INPaBAT BHOCA HA TYXJM OT cheedaHu crpaHu (I'bprius,
Typuus, PymbHUS) ¢l peHTaOMUIeH, 0COOEHO KaTo ce uMa MPEeABH]l MO-A00pOTO KaueCTBO Ha
BHOCHHUTC TYXIJIH.

Jlorpama. To3u NpoayKT € HAIWYEH B JOCTAThYHM KOJIMYECTBAa Ha OBJIrapckus maszap u
He ce HaOIoaBaT TOJIEMU CHTPECEHUS B LieHUTE. Toll MoO)Ke JIeCHO J1a ObJe IpeBO3BaH Ha
rOJIEMU PA3CTOSIHMSA, KOETO MO3BOJISIBA BHOC OT 4ykOuHa. Ilopaau Ta3um mpuyMHa IEHUTE Ha
JOTpaMH HE CE€ BIMSAT TOJIKOBA CHUJIHO OT 3aCHJICHOTO THPCEHE MOpaJX CHUIHATA aKTUBHOCT B
CTPOUTEJICTBOTO y HAC.

Wzonanmu n Maswiku. HoBute m3nuckBaHus 3a eHEpruiiHa €(EKTHBHOCT Ha CTPAJUTE
(KaKkTO HOPMATHMBHU Taka M Ma3apHU) JOBEAOXa 0 HEOOXOAMMOCTTa OT M3MOJ3BaHE HAa HOBU
(rmaBHO BHOCHHM) TIPOJIYKTH 3a TOIUIOM3OJaIus Ha crpaaure. OTHOBO MOpajayd TOBa Y€ JIECHO
Morar Ja ObJaT JOCTaBeHU OT 4Y>KOHMHA, IIeHaTa UM HE C€ BJIMsIE TOJIKOBA OT JABIXKEHHUETO Ha
OBITApPCKHUS CTPOUTEIICH TIa3ap.

JIOBBPIINTECITHU Da6OTI/I. BT:»TpCI_HHI/I HaACTHIIKHU, BuK HHCTAJIalluU, CICKTPUYCCKA
HHCTaJIanusA, OTOIUICHHME, BCHTUJIALUMA W KIMMaTu3lanusd, aCaHCbOpH, APYrun Marcpuaid 3a
AOBBPHINTCITHU pa6OTI/I ca HaJIM4YHM B JOCTAaThbYHHM KOJIHMYCCTBA Ha 6T>HrapCKPI$[ rnasap.
Bs3MoxxHOCTTA 32 BHOC OT LIy)K6I/IH21 paBu HEHUTEC UM OTHOCUTCIIHO CTaOWIHU.

Cnopen HaC OTHOCHUTCIIHO BUCOKATA Pa3JIMKa MECKAY ce0ecTOIHOCT Ha CTPOUTCIICTBOTO U
KpaﬁHa npoaaxHa IE€Ha Ha MMOTUTC IIC CC 3ala3u IOHEC MPE3 WAHHUTC ICT A0 CCACM IOAWHU.
HPY)KCCTBOTO AKTUBHO M€ CJICAU PA3BUTUCTO HA HCEHUTC Ha CTPOUTCIIHU U JOBBPIIHUTCIHH
pa60T1/1, KaKTO MU TCXHOJOTHMYHUTC MHOBAIlMH, ITI0O3BOJIABAIIIN HAMAJIsIBAHC ce0eCTOMHOCTTA U/HITH
CPOKOBETEC Ha CTPOUTECIICTBOTO U IMOBUIIIABAIIIN KAaYCCTBOTO.

IIporHo3uu nanHu 3a AeiiHocTTa HA /py:KkecTBOTO 10 Kpas Ha 2007T.

B Ta6muma 3 u Tabnwma 4 e mpenacraBeHa MPOTHO3HA (hMHAHCOBA WHQOpMAIHMS 3a
HpyxectBoTto. B Tabnuna 3 ca npencraBeHu:

® B KOJOHa | - HCTOPUYECKHM MJaHHH OT OJUTHPAaHUS (HUHAHCOB OTYET Ha
apysxecTBoTO KbM 31/12/2006 T.

® B KOJIOHA 2 — TPOTHO3HW JaHHM 3a OYaKBaHUA OamaHc KbM Kpas Ha 2007 r.
CBHOTBETHO.
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C men mo-jecHO TMpeACTaBsSHE HAa WUCTOPUYECKUTE W MPOTHO3HUTE (DMHAHCOBH JAaHHU
yactute ,,AKkTiBU” U ,IlacuBu” ot banaHca ca mpeacTaBeHu €Ha MO JIpyra, BMECTO €IHa J0
npyra. Cpuioto Baxu M 3a ydactute ,,Pazxoan” u ,Ilpuxonu” or Otyera 3a mpuUXoauTe U
paszxoaure.
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Tabonuua 3 — “Uurepkanutan [IponbpTu AuBensonmbat” AJJCHUII - Ilporuo3en cueToBoaeH

0auanc 3a 2007r.

AKTHUBHA

31.12.2005

31.12.2006

IIporuosza
31/12/2007

A. HETEKYIIIN AKTUBU

. IMoTH, MaIMHu, ChOPBIKCHUS U 000pyABaHE

. 3emu (TepeHu )

6,224

8,729

4,901

. Crpagy ¥ KOHCTPYKIIUHI

. Mammnu n o6opy/Bane

14

. TpancniopTHu cpenctBa

. CTomaHCKH MHBEHTAp

I
1
2
3
4. ChopBKEHUS
5
6
7

. Pazxonu 3a npunoOuBaHe 1 JIMKBUIALKS HA JBJITOTPAHHH
MaTEpUAIMHU AKTUBU

8. Hpyru

O6mo 3a rpyma I:

6,230

8,747

4911

II. IHBECTULIMOHHHU UMOTH

17,126

III. BrosOrMYHN aKTHBH

IV. HemarepuanHu akTuBu

1. IIpaBa BbpXy COOCTBEHOCT

2. IlporpamMHu POIyKTH

3. [IpoxykTH OT pa3BoifHa JEHHOCT

4. Npyru

O6m10 3a rpyma IV:

V. Tbproecka penyrauus

1. ITonoxwuTtenHa pemyTarus

2. OTpunaTenHa perryTamus

O6mo 3a rpyma V:

VI. ®uHaHCOBHU aKTHBU

1. luBecTHLINH B:

JIUbLIEPHU TPEINPUATHS

CMECCHH MPEIPHUITHS

aCOLMMPaHU NPEATPUATUS

JpYTH NPEATIPUSTHS

2. JIppxaHu 10 HACTHIIBAHE HA MAEK

ABbPIKAaBHU IICHHU KHUKaA

obnuramnyy, B T.4.:

OOIIMHCKA O0JIUraluu

JPYTY MHBECTHUIINH, THPKAHU IO HACTHIIBAHE HA MA/IEK

3. Apyrun

O6mmo 3a rpyna VI:

VII. TeproBcku U Ipyry B3eMaHuUs
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1. BzemaHus oT CBbp3aHU NPEANPUATHUS

2. B3zemaHus o ThProBCKH 3aeMU

3. B3emaHus 1o (UHAHCOB JIM3UHT

4. pyru

O6mo 3a rpyna VII:

VIII. Pa3xonu 3a Obaem nepuou

IX. AKTHBH 110 OTCPOYCHH TAHBIH

OBLIO 3A PA3AEJ "A" (I+I+I+IV+V+VI+VII+HVIIHX):

6,230

8,754

22,044

b. TEKYIIIA AKTUBHU

I. Marepuaiiau 3anacu

. Matepuanu

. IIponyxuus

. Ctoku

352

16,986

7,395

. buonornunu akTuBu

1
2
3
4. He3aBBpIICHO MPOU3BOICTBO
5
6

- Hpyrn

O6mo 3a rpyma I:

352

16,986

7,395

II. THproBeku U Opyru B3eMaHUs

. B3eMaHus oT cBBp3aHU NpeANpUATUSL

. Bzemanus ot KIueHTH B JOCTaBUYHUIIH

1,990

. IIpenocraBenu aBaHcu

. CpieOHM ¥ IPUCHICHN B3eMaHUs

1
2
3
4. BzemaHus o NpefaoCTaBeHH ThPrOBCKU 3aEMU
5
6

. Jlanb1y 3a Bb3CTAaHOBSIBAHE

52

601

320

7. BzemaHus oT nepcoHala

8. dpyru

70

70

O6mo 3a rpyna II:

59

2,661

390

III.duHaHCOBH aKTHBH

1. ®uHAHCOBM aKTHUBH, JbpKaHU 3a ThPryBaHe B T. Y.

JABJTIOBU LICHHU KHUXKA

HepuBarusu

Apyru

2. ®uHAHCOBH aKTUBH, 00SBEHU 3a MPoaaxoa

3. Apyru

06110 3a rpyma III:

IV. Ilapuunu cpenctBa ¥ mapuyHU €KBUBAJIEHTU

1. ITapuunu cpencrsa B Opoit

14

2. [TapuaHu cpencTBa B 0€3CPOUIHU JETIO3UTH

73

2,423

49,840

3. brokupaHu MapuuHU CPeCTBa

309
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4. [NapuyaM EKBUBAICHTH

061w 3a rpyna IV: 92 2,740 49,840
V. Pa3xonu 3a Obaemy nepuoau
OBILO 3A PA3JEJ "B"(I+I+III+IV+V) 503 22,387 57,625
OBILIO AKTUBHU (A + B): 6,733 31,141 79,668
COBCTBEH KAIIUTAJL, MAJIHIUHCTBEHO YUYACTHUE | 31.12.2005 | 31.12.2006 | Ilporuo3a
U IIACUBH 31/12/2007
A. COBCTBEH KAIIUTAJI
I. OcHoBeH kamuTaln
3anucaH ¥ BHECEH KAIMTAJ T.4.: 3,250 4,824 4,824
OOMKHOBEHHH aKIIUH 3,250 4,824 4,824
MPUBWIETUPOBAHH aKIHN
W3kynenu coOCTBEHN OOMKHOBEHH aKIIMU
W3kynenu coOCTBEHH PUBUICTHPOBAHU aKIIUU
HeBuecen kanuran -748
OG0 3a rpyma I: 2,502 4,824 4,824
II. Pe3epBu
1. Ilpemuitan pe3epBU TpH EMUTHPAHE HA [ICHHN KHIKA 2 5,570 5,570
2. Pe3epB oT nocneaBaly OLEHKY Ha aKTUBUTE U TTACUBUTE 3,828 3,828 9,276
3. LlesneBu pe3epBH, B T.4.: 0 0 0
o011y pesepBu
CICIAAM3UPAHA PE3CPBU
JPYTH pe3epBu
0610 3a rpyma II: 3,830 9,398 14,846
III. ®unancoB pe3yarar
1. Harpynana nevanta (3ary6a) B T.4.: 0 0 -106
Hepas3mnpe/eneHa neyanoa
HEIoKpuTa 3aryba -106
€/IHOKpaTeH e()eKT OT MPOMEHHU B CUETOBO/HATA MOJIUTHKA
2. Tekymia neyanta 0 40,969
3. Tekyimua 3ary6a -106
OG0 3a rpyma I11: 0 -106 40,863
OBILIO 3A PA3JAEJI "A" (I+1I+III): 6,332 14,116 60,532

b. MAJIHUHCTBEHO YYACTHUE

B. HETEKYIIIU TACHUBU

I. TeproBcku u Apyru 3abIIKEHUS

1. 3axbInKeHN KbM CBBP3aHU MPEIIPHATHS

2.3abIDKeHNS 110 MTOJTyYeHH 3aeMH OT OaHKH ¥ HeOaHKOBU (PMHAHCOBU

34




Axmyanuszayus na Pecucmpayuonen ookymenm na “Hnmeprxanuman Iponvpmu Jueenonmvnm " AJCUL]

HWHCTUTYLINH

3. 3agpipkenns mo 3YHK

4. 3arpIDKEHNS TI0 TIOTYYeHH THPTOBCKH 3aeMHU

5. 33}1’I)J'DKGHI/I51 1o O6J'II/IFaLII/IOHHI/I 3aCMHU

6. Ipyru

O6mo 3a rpyma I:

II. Apyru HeTeky1y nacuBu

II1. TIpuxoau 3a ObACIINA TEPUOTH

IV. ITacuBu 110 OTCPOUYEHH JAaHBLH

V.Dunancupanus

OBILIO 3A PA3AEJ "B" (I+II+III+IV+V):

I'. TEKYIIIM ITACUBH

. TeproBcku U APYyrU 3abIIKEHUS

1. 3aab/KEHUS 110 MOJTyYSHH 3aeMHU KbM OaHKH U HEOAHKOBU
(hPMHAHCOBH MHCTHUTYIIUU

9,584

13,984

2. Tekyuia 4acT OT HETEKYILIUTE 3abKEHUS

3. Texymu 3abKEHHs, B T.4.:

401

7,441

5,151

3aABJDKCHUS KbM CBBP3aHU HNPEATTIPUATUSL

3aABJDKEHUS 110 TTOJYUYEHU ThbPIrOBCKH 3a€MHU

3aABbJKCHUA KbM JOCTABUMIN U KIIMCHTHU

393

7,424

5,134

IOJTYUYCHN aBaHCHU

3aAbJDKCHUA KbM IIEPCOHATIA

15

15

3aABJDKCHUS KbM OCUTYPUTEITHU MPEANIPUATHSA

JaHBbYHU 3a1bJIDKCHHUA

4. Npyru

5. IlpoBu3zuu

O61mo 3a rpyna I:

401

17,025

19,135

II. Apyru Texyiy nacuBu

II1. TTpuxoau 3a ObaSIIH IEPHOIN

IV. ®unancupanus

OBILIO 3A PA3ZAEJI "I (I+II+II+IV):

401

17,025

19,135
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COBCTBEH KATHUTAJL, MAJIIUHCTBEHO YYACTHUE U
MMACHBH (A+B+B+T):

6,733

31,141

79,668

HN3tounuk: ,Unrepkanuran llponsptu Jusenonmbut” AJICULL

Taoauna 4 — “Untepkanutai [ponsptu AuBesonmbaT” AJICHUII - IIporno3en cueroBogeH OTuer

3a mpuxoauTe M pazxoaure 3a 2007r.

31.12.2005 | 31.12.2006 | IIpornoza
PASXOM 31/12/2007
A 2 1
A. Pa3xonu 3a aeiiHocTTa
1. Pazxo0u no uxonomuyuecku enemenmu
1. Pa3xonu 3a MaTepuanu 2 1,307
2. Pa3zxonu 3a BHIIHY YCIyTH 329 14,712 17,713
3. Pa3xonu 3a amopTu3auuu 8 8
4. Pa3xonau 3a Bb3HATPaXKICHUS 18 115 131
5. Pa3xonu 3a ocurypoBku 3 10 10
6. banaHcoBa CTOHHOCT Ha MPOJAaACHH aKTHBH (0€3 TPOIyKIIH) 44,483
7. 3smeHeHue Ha 3aniacuTe OT NPOAYKIHs U HE3aBbPIICHO IIPOU3BOICTBO -352 -16,634 -7,395
8. lpyry, B T.4.: 61 0
o0e3LeHKa Ha aKTHBU
[IpoBuzun
Oo6wo 3a zpyna I: 0 -421 54,950
1l. @unancoeu pazxoou
1. Pa3xonu 3a JIMXBU 451 1,126
2. OTpHLATeIHH PA3IUKU OT ONepauuy ¢ (GMHAHCOBH aKTUBH U
HHCTPYMEHTH
3. OTpHuLAaTeIHU pa3IUKU OT IPOMSIHA Ha BAIlyTHU KypCOBE 19 0
4. Ipyru 74 0
Oouwo 3a epyna I1: 0 544 1,126
B. O6u10 pa3xoau 3a geiinocrra (I + 1) 0 123 56,076
B. Ileuan6a ot geiiHoCcTTA 0 0 40,969
II1. /Tan om neuanbéama na acoyuupanu u cveMecmHuu npeonpuamus
1V. H36vHpeonu pazxoou
I'. O6wo pazxoau (b+ III +1V) 0 123 56,076
J1. leyan6a npeau odjiaraHe ¢ JaHBIH 0 0 40,969
V. Pazxoou 3a oanvuu 0 0 0
1.Pa3zxoau 3a TeKyIM KOpPHOPATUBHU AaHBLHU BEPXY HeyandaTta
2. Pa3zxon /(MKOHOMHST) Ha OTCPOYCHU KOPIIOPATUBHU JAHBIH BHPXY
nedandaTa
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3. dpyru
E. lleuano6a caen odaarane ¢ ganbuu (I - V) 0 0 40,969
B T.4Y. 32 MAJTUUHCTBEHO y4yacTue
7K. HetHa neuas0a 3a nepuoaa 0 0 40,969
Beniko (I'+ V + E): 0 123 97,045
31.12.2005 | 31.12.2006 | IIporHo3a
TIPHXOH 31/12/2007
A 2 1
A. Ilpuxoau ot aeifHOCTTA
1. Hemnu npuxoou om npoodasxcou na:
1. Ilpomyxuust 97,045
2. Crokn
3. Yenyru 4
4. lpyru 1
Oo6wo 3a zpyna I: 0 5 97,045
1I. Ilpuxoou om ¢unancupanus
B T.4. OT IPaBUTEICTBOTO
IIl. @unancosu npuxoou
1. [Tpuxonu OT IUXBH 8 0
2. [Ipuxoau oT AUBUJICHTH
3. ITonO>XXUTENHY PA3JINKH OT OIEPaluy ¢ PUHAHCOBH aKTUBH U
UHCTPYMEHTH
4. ITonoXUTEeTHN PA3IMKK OT IPOMSHA Ha BAJIyTHU KYPCOBE
5. dpyru 4 0
Oo6wo 3a zpyna I11: 0 12 0
b. OO6wmo npuxoau ot aeiinocrra (I + II + III): 0 17 97,045
B. 3ary0a ot neiiHocTTa 0 106 0
1V. /Ian om 3azybama na acoyuupanu u cb6MeCcmHuu npeonpusmus
V. H3¢vHpeonu npuxoou
I'. O6wo npuxomn (b +1IV +V) 0 17 97,045
J1. 3ary6a npeau odsarane ¢ JaHbUU 0 106 0
E. 3ary6a ciex odaarane ¢ ganbuu (I + V) 0 106 0
B T.4. 32 MAJIIIMHCTBEHO Y4acTHe
7K. Herna 3ary0a 3a nepuoja 0 106 0
Benaxo (I' + E): 0 123 97,045

HN3tounuk: Untepkamutai llponspTu AuBesonmbat AJLCHULL
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Cpbutnero, mopagud KOETO € U3rOTBEHa IMpeJcTaBeHa IMo-rope uHbopManus e
NPpCACTAaBAHCTO Ha AKTyaJIU3UpaH PCTUCTPAIHMOHCH JOKYMCHT 3aCJHO C TOAUIINHUA OTUCT Ha
HpyxectBoTo 32 2006 roguHa.

WNudopmanusTa npeacTaBeHa Mno-rope € NporHo3Ha M € U3roTBeHa caMo 3a MIIIOCTPALUs
U TIOpajy XapakTepa CH MOXeE Ja HEe JlaBa BspHA MpeJIcTaBa 3a OYaKBAaHOTO (PUHAHCOBO
ChCTOSIHUE U PE3YJITATH Ha EMUTEHTA,

[Iporno3nara puHancoBa mHpopManus ce oTHacs 3a nepuoga ot 01/01/2007 ronuna n0
31/12/2007 roauHa M € CBBbpP3aHA TJIABHO C JOBBPUIBAHETO HAa HMHBECTULMOHHHS TPOEKT
»~MapunHa Kelin” 1 3anouBaHeTO Ha MPOEKTA 3a alapTaMEHTEH XOTel B K.K. boposell.

3a U3roTBAHETO HA MPOTHO3HATa MH(POPMAIU KaKTO U 32 U3BBPIIBAHETO HA KOPEKLIUNUTE
BbB (popmata Ha bamanca ca moi3BaHM NPELEHKH, MHEHUS M JOIMYCKaHUS HAIpaBEeHU OT
JIpy>kecTBOTO M oguTUpaHus oT4eT Ha JlpykecTBoTO KBM 31/12/2006 TommHa

OcHOBHHTE MMPCAIIOJIOXKCHUA Ha 6a3aTa, Ha KOUTO Ca U3TOTBCHU NPCACTABCHUTC I10-T'OPC
IMPOTrHO3CH bamanc u Otuer 3a MMPpUXOAUTE U PpA3XOAUTE Ca OIMMUCAHU I10-JOJIY:

Tabnuya Ne 5

Takeu miiamanu ot JApyxecTtBoro

Takcu Ha MTHBECTHIIMOHEH TIOCPEIHUK 3a yBeIUUeHHe Ha KannuTana (% OT MpHUBJIeUSHHS KarluTam) 0.33%
Taxcu 3a moAAPBKKA U YIPABICHUE HAa HEBIKUMUTE UMOTHU (% OT MOJyYeHHUTE HaeMH) 5.00%
FOI[I/IIJ_IHI/I TaKCH 3a KOHCYJITUPpAHE Ha (l)l/IHaHCOBaTa 1 MHBCCTUIIMOHHATA CTPATETUA Ha pr)KeCTBOTO

(% OT cpeHOTOUIIHUTE aKTHBH, IUIATHMA BCAKO TPUMECEUNE) 2.00%

Bpokepcka KOMHCHOHA 3a CIEJIKH 3a MTOKYNKa Ha HeIBIKUMU UMOTH (% OT cToiiHOCTTa Ha caenkara)  2.00%
Bpokepcka KOMHCHOHA 3a CIENIKH 3a MPojakOa Ha HEABIKMMHU UMOTH (% OT CTOMHOCTTA Ha

cIenKara) 20.00%
Pa3xonu 3a momapwKKa Ha HEABIDKUMHUTE UMOTH (% OT CTOMHOCTTA Ha UIMOTA) 1.00%
Jlanbuu

JlaHBK BBPXY CHEJIKHUTE 32 MOKYIKO-TIPoAak0a Ha HeIBIXKUMH UMOTH (% OT CTOHHOCTTa Ha HMOTa) 2.00%
Hanbk crpamu (% OT CTOMHOCTTA HA UIMOTA) 0.25%
Takca cmet (% OT CTOWHOCTTA HAa UMOTA) 0.25%

JINXBeHH NMPOUEHTH

JIMXBeH NMPOLEHT MO KPAaTKOCPOUHUTE 3a€MHU 7.00%
JIuxBeH MPOLEHT IO ABJITOCPOYHUTE 3aEMU 8.00%
JIuxBeH NMPOLIEHT IO MapUYHUTE CpeAcTBa Ha Jlpy>KeCTBOTO 1.00%
JIMXBeH MpOoLEHT O UEHHNUTE KHHUXKA, IPUTEXKABAHH OT JIpy’KEeCTBOTO 4.00%

Crpoutennu pasxoau 3a Kommiekec Mapuna Keiin (B J1B.)

OO01m pa3xoan 3a CTPOUTEIICTBO B 3aBBPIICH BUJ (BKJI. JOBBPIIUTEIHN paOOTH) Ha KB.M. 900
JluBuaeHTH
% oT mevanbara pasnpeaensHa KaTo TUBUACHTH 90.00%
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[Ipu pazpaborBaHeTo Ha (HUHAHCOBHS MOJEN 3a MPOTHO3UMPAHE HA JEHHOCTTAa Ha
Jpy>eCTBOTO € HaIlpaBEHO OIMPOCTSIBAILIOTO JOMYCKAaHE, Y€ BCUYKHU MPUXOIU U Pa3XOau ce
HAYMCIsABaT B MOMEHTa Ha TIXHOTO IutamaHe. PasmepbT Ha B3eMaHUATa U 3abJDKEHUSTA HA
Jpy>kecTBOTO € onpezaeneH Ha 0a3a gomyckaHusTa ot Tabnwma 5.

[lo oTHomIeHHWE Ha NPUXOJUTE M PA3XOAUTE B YYyXKIECTpaHHA BajyTa, CUMTAMe, 4e
bearapus e ocrane B pexuM Ha BalyTeH OOpA M KypchT Ha JieBa KbM €BpOTO IIIe Ce 3aras3u Ha
cerammHoTo cu paBHuile EUR 1 = BGN 1.95583. He ce npeaBmkaaT Npuxoau Wid pa3xold B
Ipyra 9y’KaecTpaHHa BalyTa.

Honyckame, dye npoekTbT Mapuna Keln € eIMHCTBEHUSAT MPOEKT, KOMTO APYHKECTBOTO
mie 3aBspimn 10 kpasg Ha 2007 roauna. [lomyckame MO-TOYHO, Y€ BCHYKU Crpaau mie Obaart
3aBBPILIECHU W BHBEJICHU B eKcIuioaTamus, Ho 85% OT TAX I1e ca npojaaneHu 1o kpas Ha 2007. 3a
octananute 15% OT muomuTe gomyckaMme, ye Iie ocTaHaT 3a mponaaxoa mpe3 2008 roguna. B
MPOTHO3UTE, TE3M IUIOMIM Ca OTYETCHH KAaTO WHBECTHUIIMOHHM HMOTH U pa3iuKaTa MEXKIy
OYaKBaHaTa UM MPOJaKHA [IEHA U Pa3XOAUTE 33 U3TPAKIAHETO UM € OTYETeHA KaTo pPe3epB OT
npeorieHKkr. Te3u AomycKaHus ca HalpaBEeHU caMo C IeJT H3TOTBSHE Ha MPOTHO3HUTE PUHAHCOBU
JaHHU B TO3M JOKYMEHT. Peanmusupanute (UHAHCOBH pe3ylNTaTH MOXE Ja C€ pa3IudaBat
CBIIIECTBEHO OT MPOTHO3HUTE, aKO JIPY’KECTBOTO yCIee /1a MPoAaae U UMOTUTE, KOUTO MPEACTOU
Jla ce M3rpaXkJaT B paMKUTE Ha MPOEKTa 3a almapTaMeHTeH XoTed B K.K. bopoBel winu 3amodne
peanu3anuaTa Ha YT MPOEKT, MPEIUd OKOHYATSIIHOTO 3aBBPIIBAHE HA IMBPBUA U MPEAN Kpas Ha
2007 romuHa. Peanm3upaHure pe3ynTaTUTE MOTraT ChHIIECTBEHO Ja C€ OTKIOHSIBAT OT
MIPOTHO3HUTE (B HETATUBHA 3a J[py>KeCTBOTO MOCOKA), aKO T€3M OYAKBAHUS HE CE Pealu3upar.

[TonpoGHo onucanue Ha [Ipoexkta Mapuna Keiin u Ha HeroBuTe (MHAHCOBU MapaMeTpH
MOXe 1a ObJie MPOYETeHO Ha CTP. 41 B TO3M TOKYMEHT.

Dakmopu, enusewU GHPXY Ppeanu3IUpaHemo HA Hanpagenume npocHosu. B
3aBHCHMOCT OT CIOCOOHOCTTa Ha [IpyecTBOTO Ja OKa3Ba BIMSHHE Ha CIIOMEHATUTE TO-TOpE
MIPEIONI0KEHUS M (PaKTOpH, T€ ce pa3AeisaT Ha CICAHUTE TPYIIH:

dakTopu U3BHH KOHTposia Ha JIpyxkectBoto. ToBa ca QakTopu, BBPXY KOHUTO
JIpy’)KeCTBOTO HE € B CHCTOSHHE Jla OKa3Ba HUKAKBO BIHUSHHUE, KaTo Hampumep (akTopu oT
MakKpOMKOHOMHUYEcKaTa cpena. TakuBa (akTopu ca: BallyTeH Kypc Ha JieBa KbM €BPOTO; CTaBKa
Ha JaHBK Teyanda W Ha JOPYTHTE JaHBIH, TBIDKUMH OT JIpyKeCTBOTO;, pa3Mep Ha MECTHHTE
JAHBLH U TAKCH 110 CIEJIKH C HEABUKUMU UMOTH U IPYTUTE OTHOCUMHU JaHBLU U TaKCH.

dakTopu, BEPXY KOWTO JIpY)KECTBOTO MOXE Jila OKa3Ba BiWsAHHWE. ToBa ca ¢akTopw,
BBPXY KOUTO JIpy’KECTBOTO € B CBHCTOSHHUE Ja OKa3Ba BIIMSHUE B IMO-TOJSIMA WM IO-MajKa
crenieH. OCBeH M30POCHUTE B IMPEAXOJHATA CEKIIHsI, BCHYKA OCTaHAIW (DaKTOpH, 3a KOWUTO ca
HaTpaBeHH JIOMYyCKaHHs MPH HM3TOTBSIHETO HA MPOTHO3HHUTE OallaHC M OTYET 3a MPUXOJUTE U
pasxomaute Ha JIpyKeCTBOTO MOMAAT B Ta3H KATETOPHsI, JJOKOJIKOTO ca MPEeIMET Ha pElICHHUs Ha
yIpaBUTEIHUTE OpraHu Ha J[py»ecTBOTO (Hamp. n300p Ha HEABMKUMH UMOTH 32 UHBECTHUPAHE)
HWJINX Ha I[OFOBaplee Ha I[py)KeCTBOTO C BBHIIIHU JOCTABUUIIN.

C noamucute cuM Ha MocieAgHaTa cTpaHula Ha PerucrpanmoHHUst JOKYMEHT, JHIlaTa,
KOUTO Ca IO M3TOTBWJIM, ACKIApHpaTr, ye ChAbpKaIUTe ce B pasfena “OCHOBHU TEHACHIIMH
MPOTHO3HM Ca HAJJIeKHO M3TOTBEHU Ha 0a3a Ha MpEACTaBEHUTE B pasfelia MPEeAroIoKeHUS U
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I/IH(l)OpMaHI/Iﬂ, a JIMLETO, OTTOBOPHO 3a U3IrOTBAHC HA q)HHaHCOBI/ITe OTYECTH — Y€ CUCTOBOJACTBOTO
Ha I[py)KGCTBOTO € BOACHO B CBbOTBCTCTBUEC C HCroBaTa C4CTOBOAHA ITOJIMTHUKA.
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MPOEKT “MAPUHA KEMII”

Crnen BHMMATENEH aHAIM3 HAa ChCTOSIHUETO M TEHJEHIMUTE Ha Ma3zapa Ha HEIBWKUMU
UMOTH, JIpy»eCcTBOTO pellid J1a MOeMe 3a M3M'BJIHEHHE MPOEKT, HaMupall ce€ B pailoHa Ha
YepHOMOPCKOTO KpaiiOpexue. To3u CerMeHT Ha ma3zapa KOMOMHHpA MMOJOKUTEITHUTE CTPAaHU HA
nasapa Ha HEeJJBUKHMH UMOTH U HA TYPUCTHUYECKHUS CEKTOP.

Kaksbs e IIpoexkTbT

[IpoekThT npeaBMXaa HU3TPakJaHETO HA KWIMIIHM MMOTH OCHOBHO 32 BaKaHIMOHHO
noJi3BaHe B 000co0eH KOMIUIEKC OT crpaau. KoMIiekchT 1e HOCH ThProBCKOTO MMe MapuHa
Keitn. Toit me ce Hamupa B palioHa Ha ceiao Axenoi, Ha 22 KuiIoMeTpa ceBepHo OT byprac.
[TapuensbT, BbpXy KOHTO C€ HM3rpakJa KOMILUIEKCA MMa YHHKAJIHO MECTOIOJOKEHHE Ha MallbK
HOC, C JILIE KbM MOpE OT JB€ CTpaHU. MOpPETO € OT 10T M OT 3amaj Ha napuesna, KOITo € C JIuLe
KbM Mope IbJro okojio 360 metpa. B HemocpencTBeHa OIM30CT A0 Mapiieia ce HaMupa MajKo
pubapcko/axTeHo mpucranuiie. To e OUIo U3rpageHo KaTo OpPEeroyKpenuTeNHO ChbOPBKEHHE U
MMa Hy’KJa OT JOpa3BUBAHE 3a J1a CTAHE MPUBJIEKATEIHO 32 MAJIKU IXTH U MOTOpPHU Joaku. Haii-
ONMU3KUAT MIax ce Hamupa Ha okojo 1000 MeTpa rmpu KbMIHUHT AXETOH.

Paitonvm. IlapuenbT ce Hamupa B pailoHa Ha ceno AXENOoH, KBJETO MOHACTOSIIEM
Mpoab/KaBa Ja uMma mpoOjeM, CBbp3aH C KaHalW3aluATa 3a OTMagHU BOJU HA CEIOTO. 3a
paspelraBaHeT0o Ha TO3M MpoOJeM ce W3BBPIIM pa3lNIMpeHHe Ha KalanuTeTa Ha
MpeYrcTBaTEIHATA CTaHIUS B ¢. PaBma u ce mpenBmkaa M3rpakKIaHe Ha HOB MPEUHCTBATEIIHA
CTaHOHA, KOATO Ja MOEMC NPCYUCTBAHCTO HA OTHAJHUTC BOJU OT K.K CabHYEB 6p$IF U 110 TO3U
HAYMH Ja 00JIeKYr CTaHIMsITa Kpai c. PaBna.

Bakanyuonnuam komnnexc. Ilapuenbt coOcTBeHOCT Ha [[pyecTBOTO MMa IUION[ OT
40 000 (ueTupumeceT XWIAIM) KBaIpaTHU MeTpa (ciel 3aKymyBaHeTo Ha pombiaHuTenHu 10 000
KB. M. 1 00equHeHneTo uM ¢ mppBoHadaaHuTe 30 000 kB. M.). To¥l € Chc CPaBHUTEITHO MPaBUITHA
npaBobsI'biiHa GopMma. Mma npuer u ogobpen [logpoben ycTpoiicTBeH miiaH, KOMTO mpeaBuxaa
MaKCUMaJHa TUTbTHOCT Ha 3acTposiBane (.5; MakcUMallHa MHTEH3UBHOCT 1.7 U BUCOYMHA JI0 KOTa
kopHu3 12 metpa. Mneara e Mapuna Keiin ga ce mo3uimoHupa kaTo 000c00€H KOMILIEKC ¢
MPHUSITHA apXYUTEKTypa, Jajied OT MPe-3aCTPOSIBAHETO W MHOTOTO OeToH Ha CITbHYEB OpsAT U B
JIPYTY BaKaHIIMOHHH KOMIUIEKCH.

Cpox na npoexkma. JIpy’XeCTBOTO OYakBa CTPOMTEICTBOTO Ha II€JIMA KOMIUIEKC Ja
3aBbpmi 0 Kpas Ha 2007 roamHa, KaTo IbpBaTa 4acT OT KOMIUIEKCA c€ OyakBa Ja Objae
BBbBEJICHA B EKCILIOATalMs 3a JIeTHUS ce30H Ha 2007 roauHa.

Hawiume cpasnumennu npedumcmea. MapkeTuHrbT Ha IIpoekra € 3amouHan c
MIPOyYBAaHE HA HYKJIUTE Ha KIIMEHTUTE U C U3CJE€/IBAHE HA KOHKYpEeHUUATA. J[pyKeCTBOTO O4aKBa
OCHOBHATa rpyna oT MOTEHLMAIH! WHBECTUTOPH B IpejiaraHuTe oT JlpyKeCTBOTO HEIBHKUMU
UMOTH J1a ObJie cpell 4yKIECTpaHHUTE MHBECTUTOpH. CMsATamMe ChIIO TaKa, Y€ Hal-BaXKHUST
(axTOp IpU B3EMaHETO Ha PEIICHHE 3a MOKYNKa Ha IMOT € HETOBOTO MecTomnojoxenue. Korato
CTaBa BBIIPOC 3a BaKaHIMOHHHU HMMOTH, TJIEJIKaTa KbM MOpPETO, OJM30CT 10 IUIaKHATa WUBMIIA,
JIECEH JIOCTBII OT JIETUINE U T.H. OCUTYpSIBaT MO-BUCOKU IMPOJAXHU LIEHU 3a arnapTaMEeHTUTE.
Hsikon oT npyrute BaKHU (PaKTOpH 3a PEIICHUETO HAa MOTEHIIMAIHUTE KYITyBa4dH Ja MPUIOOUST
anaprameHTd B Mapuna Keiirn ca:

e Paiionst. [ToBe4eTO 4yKIECTpaHHU KyIIyBaud MOKa3BaT SBHO IPEANIOYUTAHUE 32

OrpaJiecHl KOMIUIEKCHM ¢ o0ma opraHuzanuss u oxpasa. I[IpenmounrtaTr ce
KOMIUIEKCH, KOUTO TIpe/jiaraT YCIyTy U pa3BlICUCHUsI HA MACTO
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e Hauun Ha miamane. Bp3MOXHOCTTa NpH MOKYIIKA ,,Ha 3€JICHO” MO-TOJIsIMa 4acT
OT 1IeHaTa Ja ObJie 3amiaTeHa Mo-KbCHO OIpeseNieHo € npeanounTana. OuakBame
Ja TpeNoKUM TI'bBKaBM M WHAMBUAYyaTHM CXEMH Ha aBaHCOBO IUIAl[aHE Ha
MOKYTTHATA I[eHa B MPOIleca Ha CTPOUTEICTBO.

e Penyrammara Ha mnpennpuemava. I[lyOmuunuar cratyt Ha JIpyXecTBOTO H
MpoM3THYAIlaTa MPOo3padyHOCT ca (aKTop MO-BHCOKO JOBEpUE B OUMUTE Ha
MOTEHLUATHUTE KyITyBayH.

e HwuBO W KayecTBO Ha JIOBBPUIMTEIHUTE paboTH. Bce moBeue dykIecTpaHHU
KyIyBaud OOpBIAT BHUMAHWE W HW3HUCKBAT MOAPOOHO aa OBAAT ONWCAaHU B
MPEIBAPUTEITHUTE JIOTOBOPY KA4YECTBOTO Ha BJIATAHWTE MaTepuain (0COOCHO 3a
TOBBPIITUTEITHUTE PaOOTH).

[TpoexTsT Mapuna Keiin e pazpaboTeH, oTYnTalKki BCUUKHU Te3u (akTopu. KoMIuiekchT
mpejaJiara maHopaMHarta rieaka kKbM Mopetro. Mapuna Kein me 6b1e 000C00€H KOMIUIEKC, C
KOHTPOJIUPAH AOCTHIT U MHOTO YCIIYTH U Pa3BJICUCHUS HA MECTO.

Mapuna Keiin nie € e1uH 0T MaJKOTO HOBOCTPOSAIIH C€ KOMIUIEKCH B PErMOHa, KOUTO
npeaiarat Turamane no 1eHu ¢ BkiaodeH /JJIC u camo mo GankoB mbT. ToBa Bce MmoBeye ce
OIICHSBA OT 4YYXKJIECTpAaHHUTE KyINyBadd, a W III€ C€ Xapeca Ha KiIueHTUTe (OBIATapcKku u
YyKJIeCTpaHHM ), KOUTO UCKAT J1a ((PMHAHCHPAT MOKYIKaTa Ha UMOT C UTIOTEUEH KPEIUT OT OaHKa.

Jlpy>)kecTBO U3MOJI3Ba TI'bBKaBa IIEHOBAa IMOJMTHKA, choOpa3zeHa ¢ OOUIUTE ILIEHOBU
paBHuIIa B pernona. HaGmronasa ce onpeaeneHo nudepeHIypaHe Cropes] MECTOMOI0KEHUETO
Ha umotuTe. MIMotn manmed oT Mopero u Oe3 qoOpa riieka ce MmpojaBaT Ha MHOTO IMO-HUCKH
LIEHU OT TaKMBa Ha MMbpBa JIMHUA U ¢ Xy0aBa Irieaka.

Jlonmuara Tabsmia nokas3sa nenu 6e3 J1JIC 3a mpomakOu Ha 3€7€HO Ha HOBOCTPOSIIU CE
KUJIMIIHA UMOTH B peruona mexay [Tomopue u Cs. Biac.

Msicro I{ena B eBpoO 32 KB.M.
CapHueB Opar — M3Tok 1200 no 1,800
CapHueB Opar — 3anan 600 mo 900
HeceObp (c rieaxa kbM MoOpe) 900 oo 1 100
Csetn Bnac 800 1o 1,500
Papna (mbpBa JuHMs) 1100 no 1 700
Axernoit 1 100 no 1 500
[Tomopue 1 000 to 1 700

Hsmounux: Ilpoyuseane na Hnmepxanuman Mapremc A/l

Ilpooarxccou u oucmpuodyyus na anapmamenmume. llponaBame mmorutre B Mapuna
Keiin ype3 Mpexa oT Opokepu 3a HEIBWKMMU HMMOTH, 0a3MpaHu KaKTO B CTpaHaTa Taka U B
qyxOnHa. J[py’>KecTBOTO € CKIIOUMIIO JOTOBOp 3a MpojaxxOda Ha mMoTuTe B Mapuna Keim ¢
arcHIMM 3a HeABMXKUMH UMOTH oT Wpnanmusa, BenukoOpuranus, Jlanus, Ilomma, ABcTpus,
bbarapus u npyru.

@unancupane na Ilpoexma. ]JIpyxecTBOTO BBh3HaMepsiBa Na (UHAHCHpA TPOEKTa 3a
u3rpaxkaane Ha Komiuiekca Mapunaa Kevinm upe3 koMOWHAIMS OT IBAT M COOCTBEH KaruTal.
OO6mmTe pa3xoau, BKIFOYUTEIHO 1IeHA Ha MapleuTe 3a peau3upane Ha npoekta Mapuna Keiin
Ce OYakBa Jia BB3JsA3aT Ha OkoJio 27,3 mwinoHa eBpo unu 53,4 munuona neBa. Cpencrtara,
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HaOpaHu upe3 emucuute akmuu mpe3 2005 u 2006 roguHa me ObaaT W3MOJ3BAaHU OCHOBHO 3a
(¢uHaHCcHpaHe Ha TpoekTa Mapuna Kewr.

JIpy>KeCTBOTO CBHIO Taka Ja HM3MOJ3Ba OAaHKOB 3aeM 3a YaCTHYHO (hMHAHCHpaHE Ha
CTPOUTEIHUTE PA0OTH MO TPOCKTA.

Jlannu 3a OankoBus 3aeM. JIUXBeHUAT pa3xoa € oT 8% BBPXY YCBOCHHTE CYyMH; OOIIl
pa3mep Ha ycBoenute cymu: 4 900 000 eBpo; moracsiBane mexay mapt 2007 u deBpyapu 2008;

Paszxoou no Ilpoekma. Pazxonute no [Ipoekra BKIIOUBAT II€HA HA MAPIICIIUTE, PA3XOIU
3a TIOCTpOsIBAHE Ha CrpajuTe, pa3Xxoau 3a HHQPACTPYKTypa M BEpTUKAIHA IUIAHUPOBKA,
MPOEKTaHTCKU, MAPKETUHTOBU M (PMHAHCOBH Pa3XOJU MPSKO CBbpP3aHU ¢ MpoekTa. Pazxonure 3a
3aKylyBaHE Ha Mapuenute ca (UKCUpaHU, Thil KaTo Te Bede ca MPUAOOUTH W HAIIBJIHO
3amaTeHu. [IpoekTaHTCKUTE pa3xou ChIO Beye ca IOTOBOPEHU U ca (UKCHpaHHU Ha § eBpo Ha
kB.M. P3II 6e3 JIJIC. OyakBame oOmHTE pa3xoau 3a M3rpaxkJaHe Ha KOMIUIEKca Ja BB3JA3aT Ha
445 eBpo Ha kB.M. 6e3 JIJIC. Bee ome He ca 3aBbpIIEHN BCHYKH CTPOUTEITHH padOTH 1O 4acT OT
CrpaJiuTe KakToO M TE3W CBbP3aHU ¢ MH(pacTpyKTypara Ha komiuiekca. [lopaau Tazu npuunHa
CIIOMEHaTaTa TyK OYakBaHa CEOECTOMHOCT Ha MMOTHUTE MOXKE J]a CE pPa3indyaBa CHIIECTBEHO OT
pEaTTHOTO MOCTUTHATATA.
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YJIEHOBE HA CBBETA HA IUPEKTOPUTE

VYupasurenen opratd Ha [[pyxectBoTo € HeroBuatr CoBeT Ha JJupextopute. ChCTaBbT Ha
CbBeTa Ha TUPEKTOPUTE BKIIIOYBA 3 JIMIlA, BKIHOYUTETHO | He3aBucuM wieH. CohriacHo wi. 40,
an. 5 ot YcraBa Ha Jlpy>KeCTBOTO, ONPEIEIEHUETO “HE3aBUCUM’~ (KOETO € B CHOTBETCTBUE C
pasmopenbara Ha wi. 116a, an. 2 or 3akoHa 3a MyOJWYHO TpeIjiaraHe Ha IEHHW KHUXKA)
03HayaBa, Y€ ChOTBETHMAT AMPEKTOP: HE € CIyKUTesl Ha Jlpy>KeCTBOTO; HE NpUTEXkaBa INPSIKO
WU 4pe3 CBBP3aHU JHIa 25 Ha CTO WIM MO-TOJsIM Opoii OT TjlacoBeTe B 0OMIOTO ChOpaHue Ha
JIpy>K€CTBOTO W HE € WIEH Ha OpraH, IPOKYpPHUCT WM CIYXKUTEN Ha IOPUIUYECKO JIULE, KOETO
MpUTEKaBa TaKbB OPOH TJIaCOBE; HE € CBBP3aHO ¢ [[py’kecTBOTO JHIIC; HE € B TPallHU ThPTOBCKH
OTHOILEHUS ¢ J[py’KECTBOTO M HE € WIEH Ha OpraH, MPOKYPUCT WU CIIy>KUTEJ] Ha IOPUANUECKO
JUIe, KOETO € B TaKMBa OTHOUIeHUs ¢ [IpyKeCcTBOTO; HE € CBbP3aHO JIMLE ¢ ApYT 4ieH Ha CbBeTa
Ha aupekropute Ha [[pyxecTBOTO.

[lo-momy ca mpencraBeHW MAaHHM 3a ujieHoBeTe Ha (CbBeTa HAa JUPEKTOPUTE Ha
JIpy>KeCTBOTO, BKJIIOUUTEIIHO 32 NMPO(ECHOHAIHUS UM OIMUT, OTHOCUM KBM JIEHHOCTTa UM KaTo
yineHoBe Ha CbBeTa Ha JUPEKTOpUTE Ha J[py»KEeCTBOTO M 3a IEMHOCTTa UM M3BBH [[pyKecTBOTO.
OTHOCHO BB3HAarpaxkacHUsATa Ha uieHoBeTe Ha (CpBeTra Ha Aupekropure BX. “Pazxonm 3a
yrpaniieHue Ha J[pyxxecTBoTO”.

Unenosere Ha CpBeTa Ha IUPEKTOpUTE HA JlpyKecTBOTO ca:
e Kpacumup Ilasaos Hines

Kpacumup Mmuer (pomen 1960r.) e 3aBbpiimn BUCIIE UKOHOMHYECKO OOpa3oBaHUE B
YHHUBepcHUTETa 32 HAIIMOHAJIHO U CBETOBHO CTOMAHCTBO, rp. Codus, cnenuantoct “MkoHOMUKA
u ynpasienne Ha Tpancroprta (1985r.). IlocemaBan e KypcoBe MO MEHUIKMBHT, MAapKETHHT,
06ankoBo neno u mpuBatu3anus B CAI u I'eprus. I[lpurexaBa nuiieH3u OoT ATEHIUATA 3a
MpuBaTHU3aIMs 3a OleHKa Ha menu npeanpustus (1993r.) m 3a oneHka Ha (UHAHCOBHU
uncrtutynuu (1996r.). Ot 1988r. nocera e riaaBeH acUCTEHT B Y HUBEPCUTETA 32 HALIMOHAIHO U
CBETOBHO CTOMaHCTBO, Karenpa “Mxonomuka Ha Tpancmopra”. Kpacumup Wnue e 3am.-
[Ipencenaten Ha YmpaBuUTENHUS ChBET Ha bhirapcka Opanmosa kamapa “IIsTuma’, rp. Codus.
buit e chBeTHUK Ha MUHUCTBpA Ha TpaHcmopTa (1994-1995r.).

Kpacumup Mnues e 6w B ypaBUTEITHUTE OPTaHU HA MHOXKECTBO THPTOBCKU JPYKECTBA.
B mepuwoma 1997-2000r. € WM3IBIHWTENCH IUPEKTOpP Ha OWBIIMSA TpPHUBATHU3AMOHEH (OHI
“Xonauar Koon-FOr” AJl. Ilpe3 mocnemnute 5 rogunu e O6un Ilpeacemaren Ha CbBera Ha
JUPEKTOPUTE U TJaBEH H3I'BJIHUTENCH JUPEKTOP HAa MPOU3BOIUTENS HAa CIBHUOITIEAOBO OJHO
“bucep Onua” AJl, rp. Crapa 3aropa (zo 2003r.), kakto u 3am.-tipencenaren Ha Haazopuus
ChBET Ha OMBIIUS MpUBAaTU3AIMOHEH GoHI “XonauHroBo apyxkectBo IIvTuma” AJl, rp. Codus
(o 2003r.). KpM Hacrosmus MoMeHT, u3BbH [[pyxectBoro, Kpacumup Mnues e Ilpencenaren
ra ChBeTa Ha JMPEKTOPUTE HA OIIe 9 APYKECTBA, IPEANMHO OT IFTHOCTPOUTETHIS OpaHr. '

! JTo 2003r. Kpacumup Mues e 6un u Ipencenaren na ChBera Ha aupextopute Ha “Ponkamn”, rp. Copus. Kem
Hactosmusa MoMeHT e [Ipencenaten Ha CpBera Ha nupekropute Ha “IIsrcTpoit” AL, rp. Jloseu, “IIpTHHXHMHEPHHT -
M”EAJl, rp. Monrana, I[IprHOcTOMTenHa Texuuka” EAJl, rp. Codus, “Bypracmbercrpoit” AJl, rp. Byprac,
“Bunmansrcrpoit” EAJl, rp. Buaun, “Kpamexc” AJl, rp. Codus, “Xumux” AJl, rp. Pasrpan, “Hosura” A/l rp.
Owmyprar, “Ed xn At Umoounuape” AJl. Tlonacrosimem Kpacumup MnueB e u cpapyxuuk B “Mak Koncynr”

OO0/, rp. Codus.
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e Huxkoaa Cran4og

Huxonma Crandod (pomen 1957r.), rpaxnanuH Ha PenyOmuka @panmms, € 3am.-
[Ipencenaten Ha ChbBeTa Ha AUPEKTOPUTE M OTrOBaps Ha KPUTEPUHUTE 32 HE3aBUCUM UJIEH Ha
ympaButeiaeH opran cbriaacHo wi. 116a 3IIIIIIK. Hwuxoma Cranuod € Maructsp 10
Ou3HecaAMUHUCTpalMsd OT YHuBepcureTa Ha Bupmkunus, apmorcBun (1988r.). Yuum e
OM3HEeCaIMUHUCTpAIS U B AMEpUKAaHCKH YHUBepcuTeT, Ip. Bammarron (1985r.). B nmepuona
1993-1998r. e pabdorun 3a EBponeiickara 0aHka 3a peKOHCTPYKLUHU U pa3BuTHE B rp. JIOHAOH 1
rp. Codus. Hukona Crandod e Oun msmbiaautTeneH aupekrop Ha “Cropko” AJl, rp. IlneBen
(1998-1999r1), a BnocieAcTBUE CHAPYNKHUK BbB (PpeHCKa cO(TyepHa KOMIAHHS, MEXIY YUUTO
kimeHTu ca CBeToBHaTa 0aHkKa, AMEpHKAHCKAaTa areHIUs 3a MEXIyHapoJaHO pa3BuTHe, Saudi
Aramco, Legg Masson (2000-2001r.). Karo IIpe3supeHT u M3nbiHHUTENEH IUPEKTOpP Ha
KOHcynTaHTckaTta kommaHusi Intercontinental Telecom Corp., Masimu, € OCUTYpUI MOCTOBO
¢unancupane ot 10 MIIH. IIATCKU J0JIapa M € y4acTBal B 35 MIIH. IIATCKU Jlojlapa HemyOInYHO
Habupane Ha karmmrtan (2001r.). Ot 2002r. Hukona Cranvod pabotu BBB DpanHums kato
HE3aBUCHM KOHCYJITAHT 110 BBIPOCHTE HA MKOHOMHYECKHS pPACTeX W PEHTAOMIHOCT, B TOBA
YHUCIIO € KOHCYJITHUPaI MIPOEKTH Ha CTOMHOCT 30 MJTH. IATCKU J0JIapa B pa3BUBALIUTE CE€ CTPAHM.

e Pocuna Muakosa JlucuukoBa

Pocuna JlucuukoBa (ponena 1968r.) e Mambanutenen aupekrop Ha pyxkectBoTto. Pocuiia
JlucuukoBa e marucTbp no “OpraHuzanys Ha NPOMUIIIEHOTO MPOU3BOACTBO” OT YHHUBEpCUTETA
32 HaLlMOHAJHO U CBETOBHO cTOMaHCTBO — rp. Codus. MiMa u 1onbIHUTENHN KBATU(UKALUU OT
YHCC - "KpenuteH ananu3 Ha pucka"' u "®OUpMEHO MNpecTpyKTypupaHe', KakTo U OT
Mexnynaponen bankoB Muctutyt — Codust - “AHanu3 Ha KpeOuTHUsS pUCK’; “DHUHAHCOB
aHamm3 Ha Oanka”; “TeproBcko ¢uHaHCHpaHe”; “MexIyHapoqHH (UHAHCOBH CHCTEMH
Pabotuina e karo Texuuuecku cekperap B “Komko” EOO/ (1991-1992). B nepuona 1992-1995 e
rinaBeH cuetoBogauten Ha "Cod-Cunr" EOO/, a ot 1995 no 1997 r. a “boct Koncynt” EOO/,
KBJAETO C€ € 3aHMMaBaJla U ¢ KOHCYJITAllUM B 00JIAaCTTa Ha LIEHHU KHWXa, Opeiian obuiurauuu u
ap. '-xa JlucnmukoBa e paboTHIIa M KaTo TJIaBEH cUeTOoBOAMTEN Ha GoHmanus “brirapcka Hayka
u kynrypa” (1997-2002). Karo 3am. ri. cderoBoauten Ha “bbarapo-pycka HWHBECTHUIIMOHHA
0aHKa” e yJacTBaja B €KHITU 110 KOHCYJITHPAHE W CTPYKTYpHUpaHE HA TMPUBATH3AMMOHHN CJIICIKH
(1997-2000). buna e wusnmbaHuTEeNneH aupektop Ha PuuancoBa kbma “C-MuBect” A/,
JPY’KECTBO CHEIMATM3UPAHO B IOBEPUTEIHO yIPABICHUE HA MAPUYHU CPEJICTBA, CTPYKTYpUpPAHE
Ha MPUBATU3AIMOHHU CAENKU, BaTyTHU onepanuu 1 uaBectunnu (1993-1996). B nepuona 1997-
2000 r. e uned Ha YC ¥ ThProBCKU IMBIHOMOIIHUK Ha “Bbirapo-pycka HHBECTUIIMOHHA OaHKa”,
a ot 2000 r. go 2002r. e U3nbanutenen nupektop Ha “Cubank” AJl. Pocuna JlncuukoBa e 6umia
WM3nbnautenen gupextop Ha Oanmka “3aman Mstox” AJl (2002-2003). Ot mapt 2005 r. 1o
HoeMBpH 200 5 r. e 6una uieH Ha CoeBeta Ha aupekropute Ha “HEK” EAJL, rp. Codus.

Bceuuku uneHoBe Ha CbhbBeTa Ha IUPEKTOPUTE ca M30paHW HA TE3U ATBKHOCTH OT
YUpEAUTEITHOTO ChOpanue Ha [[pyxkecTBOTO, MpoBeneHo Ha 18 gerpyapu 2005 r. JloroBopure 3a
ynpapieHue ¢ M3MbIHUTETHUS TUPEKTOP U C OCTaHAINTE YieHoBe Ha ChbBeTa Ha TUPEKTOPUTE €
¢ 3-roauiieH cpok u u3tnua Ha 29 mapt 2008 r. He e npenBuieHo u3ruiamane Ha KOMIIEHCAIUN
Ha wieHoBeTe Ha ChbBeTa Ha IUPEKTOPUTE MPU MPEKpaTsIBaHE HA TOTOBOPUTE UM 3a YIpaBJICHUE
¢ pyxkecTBOTO.
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KbM natata Ha mojgaBaHe Ha MPOCHEKTa HAa HUTO €IWH OT udieHoBeTe Ha CbBeTa Ha
IUpeKTopuTe Ha JlpyXecTBOTO (HU3MYECKHM JMIA HE ca HaJaraHd OpUHYIUTEITHH
aIMUHUCTPATHBHU MEPKHU WU aJIMUHUCTPATUBHM HaKa3aHUs, CBbp3aHU ¢ MpodecroHaIHaTa UM
JICHHOCT.

IMPUTEXXKABAHU OT YIEHOBETE HA CBbBETA HA IUPEKTOPUTE AKIIMU HA
JAPYXECTBOTO

KBM HacTosAmmMs MOMEHT TpUMa OT WwieHOBeTe Ha ChBETa Ha JUPEKTOPUTE MPUTEKABAT
akuuu Ha [[py»kecTBOTO, KaKTO ClIe/Ba:

bpou akyuu % om xanumana
Kpacumup UIHeB .......cccccevveeeeniennnen. 60 000 1,24 %
Pocuiia JIMCHYKOBA «..ccovveeeeeeeeeeeeaeennn. 240 000 4,98 %
Hukoma CTaHdO].......ccovevveeireireereenee. 163 391 3,39 %

OYHKIIMOHUPAHE HA IPYKECTBOTO. OCHOBHM ITAPTHBOPH

3akoHOBaTa ypeada Ha CEKIOpUTH3AIMATa HAa HEIBM)KMMU HMMOTH TIOCPEICTBOM
JpYy’KeCcTBaTa ChC CHElMaIHa MHBECTUIIMOHHA 1IeJ1 C€ OCHOBaBa Ha pa3/iejeHUe Ha (DyHKIUHTE B
TO3H MPOLIEC MEXKIY CHEIHATU3UPAHA HHCTUTYIIMU: OaHKa J1eno3uTap, 00CIy KBalH Py KECTBa,
OLICHUTEJIM HAa HEBWKUMHUTE UMOTHU U APYTH.

Kato npy>kecTBo chC crienuaiHa HHBECTUIIMOHHA 11eT1, [[py>kecTBOTO (PyHKIMOHUPA KATO
cBO€OOpa3Ha KOJIEKTUBHA CXEMa 3a WHBECTHpaHE B HEJAB)KMMH HMOTH; B YacTHOCT
JIpy>kecTBOTO MpHA00MBa HEJBM)KMMH HMOTH C HapUYHUTE CPEACTBA, KOUTO Habepe cpelry
U3/IaBaHETO Ha ILEHHM KHWKA. baHka jemo3utap cbXpaHsBa MapUYHUTE CPEACTBA Ha
JIpy>KeCTBOTO M NPUIOOMTUTE LIEHHU KHUXKA C BPEMEHHO CBOOOJIHUTE MY CPEACTBA, H3BBPIIBA
BCHYKH IJIamaHust Ha J[py>KeCTBOTO M MMa ONpeAeTIeHH KOHTPOJIHH (DYHKIIMH BHPXY HETOBUTE
oleparuH.

CopriaacHo 3akoHa 3a Jpy»XKecTBaTa CbC CIEIMATHA WHBECTHLHMOHHA LIe] JIEHHOCTTa Ha
JIpy>KeCTBOTO 1€ C€ OCBLIECTBABA HE OT COOCTBEH MEPCOHAN, a IO JIOTOBOP OT BBHIIHM JIMIA —
CHelMaTu3UpaHl THPrOBCKU JpyxkecTBa (oOciyxBamu napysxkectBa). Ilopagu ToBa KbM
HACTOSIIMS MOMEHT HsIMa U HE ce NPEeBIIKIa Ha3HAYaBaHETO Ha CIIY>KUTENIH Ha J[pykKecTBOTO.
EnunctBeHo JIMpeKkTopbT 3a BPb3KU C MHBECTUTOPUTE 11ie ObJie HA3HAYEH Ha TPYA0B JOTOBOP, B
ChOTBETCTBUE C M3HMCKBaHMATA Ha wi. 116r or 3akoHa 3a MyOJIMYHO MpeAsaraHe Ha LIEHHU
KHMKA.

3aKOHBT 3adbJDKaBa I[p}I)KeCTBOTO Aa BB3JIOKM HA BBHINIHU HE3aBUCUMHU CKCIICPTHU
(OHGHI/ITGJ'H/I) OLCHABAHCTO Ha CCKIOPUTUZUPAHUTC HCABWIKMMHU HMOTH HPCAU TAXHOTO
HpI/I,I[O6I/IBaHe, KaKTO U B Kpass Ha BCsKa (1)I/IHaHCOBa TroAvuHa U TIpU OINPCACIICHA IPOMsHA Ha
WHACKCUTC HAa IICHUTC HAa HCABHMXUMHUTC UMOTH U Ha I/IH(l)J'IaIIPISITa B CTpaHarta. KakTo Ha BCSIKO
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aKIIMOHEPHO JPYXKECTBO, TOJUIIHUTE (PUHAHCOBU OTYETH Ha JIpyKEeCTBOTO cienBa Aa Obaar
OJIUTUPAHU OT PETUCTPUPAH OJUTOP.

BAHKA JEITIO3UTAP

banka nenosutap Ha [IpyxkectBoto ¢ “Eitu Bu bu bank buoxum™” AJl, cbc cenanuiie u
anpec Ha ynpasienue: rp. Codust, paiion “Cpenerr”, yi. ,,MiBarn Bazos” Ne 1 ten: + 359 (2) 9269
210, daxc: +359 (2) 9819 151, UnTepueT cTpanuna: www.biochim.com

“Eitu Bu bu bank buoxum” AJl e Bniucano B Thproeckust peructbp Ha CI'C mo ¢.a. Ne
14835/1995 r., mapt. Ne 691, Tom 13, cTp. 2 U mpuTekaBa pas3pelleHHe 3a U3BbPIIBAHE Ha
O0ankoBa jeHOCT No 266/04.09.1995r. Paspeniennero 3a W3BbpIIBaHE HA OAHKOBA JACHHOCT €
akTyanusupaHo cbe 3anoseq Ha BHB Ne 100-00486/17.11.99r.

Horoeopst ¢ “Eitdu Bu bu bank buoxum™ AJl, npenBmkaa 6aHkaTa Ja OKa3Ba CICIHUTE
YCIIyT'H: ChbXpaHEHUE Ha MapUYHUTE CPEJCTBA M LIEHHU KHIKA Ha J[py»XecTBOTO, KOUTO TO UMa
MpaBo Jia MpUTEXKaBa ChIVIACHO 3aKOHA M HErOBUS YCTaB; U3BbPIIBAHE HA IUIAIAHUS OT UMETO U
3a cMeTka Ha J[py’>KecTBOTO; M3BBPILBAHE Ha JEWUCTBUSA, CBBP3aHM C LEHHUTE KHIXKA, KaToO
MpenocTaBsiHe Ha WH(OpMAIHsI, OTYETH, U3IUIANIAHE HA JIMXBH, TIABHUIM U JpP.; OTKPUBaHE HA
Ha0upaTelHa CMETKa TIpM yBelW4yaBaHe Ha kanurtaiga Ha “Hurepkamuran IlponspTt
JusenonmbHT” AJICHUL, cbxpaHeHHe Ha KOMHUs Ha JOKYMEHTHTE 3a COOCTBEHOCT BBPXY
npuTexkaBaHuTe OT J[pyKecTBOTO HEOBMXKUMH HUMOTH. baHkaTa aemo3utrap uMa BCHUKH
3aIBIDKEHUs 1o goroBopa, kouro 3JICHULL, 3IIIILK u Hapeadure mo mpuiiaraHeTo UM U3HUCKBAT,
BKJIIOUMTEJIHO: Jla ChbXPaHsABAa U OTYMUTA OTJEITHO aKTUBUTE Ha JIpy>KECTBOTO OT COOCTBEHHTE U
OCTAHAJIUTE MPUETU 32 CbXpPaHEHUE AaKTHBH; Ja U3BBPIIBA BCUUKH IUIAIIAHMS TPU CIIa3BaHE HA
YCIIOBUSATA, IPEIBUJICHU B YCTaBa U MpOCHeKTa Ha J[pyecTBOTO U OCUTypsiBa M3MOI3BAHETO HA
MPUXOJUTE My B ChOTBETCTBUE C TE€3U AKTOBE M ChC 3aKOHA, BKIIOYUTEIHO CJIEIU 3a Cla3BaHE
YCTaBHOTO OTpaHHUYEHUE 3a pa3XxoAuTe Ha J[py>KeCTBOTO; MPHU M3MbIHEHHE Ha 3abJKCHUITA CH
J1a c€ pbKOBOJIM OT UHTEpecUuTe Ha JIpyKeCcTBOTO.

Meceynarta Takca 3a CbXpaHEHHE Ha NApUYHM CPEACTBA W/WJIM LIEHHU KHIDKA, 32
ChXpaHEHHME Ha KOMMS Ha JOKYMEHTHUTE 32 COOCTBEHOCT BbpXY IpUTEKaBaHUTE OT Jlpy’KeCTBOTO
HEIBMW)KMMH MMOTH, 3a U3BBbPIIBAHE HA ACWCTBUA, CBBP3aHU C aJMUHUCTPUPAHETO HA LICHHUTE
KHIKAa U OAHKOBUTE JEMO3UTH, KaToO MPENOoCTaBIHE Ha MH(pOpMaIMs, OTYETH, M3IUIAIIAHE Ha
muxBH, rmaBHULIM U Ap. € 200 neBa. Takcarta 3a npexsbpiasHe Ha JLIK, xakTto u Takcara 3a
IIPEXBBPJIIHE HA LIEHHM KHWXKa, chbXpaHsaBaHU npu lleHtpanen aenosutap e 10 neBa 3a BcekH
TpaHcgep.

JloroBopsT ¢ OaHKaTa JEMO3UTap € CKIIYEH 0e3 ONpelesieH CPOK M MOXKe aa Obae
IIPEKPATeH C €AHOMECEYHO MUCMEHO IMpPEeIu3BECTHE OT CTpaHa Ha JIpykKecTBOTO, KakTO U ¢
JIBYMECEUHO IMUCMEHO IpeIu3BecTHe OT cTpaHa Ha OaHkara aenos3urtap. be3 mpenussectue,
JOroBOpa MOXK€ Ja Oblle MNpEeKpaTeH IO B3aUMHO CbIJIACHME€ HA CTPAaHUTE C IHCMEHO
CIIOpa3yMeHHE, B KOETO 3aIbJKUTEIHO U OKOHYATEIHO CE€ YPEXk1aT OTHOUICHUATA MEXAY TSX 10
HET0 U UMYLIECTBEHUTE UM MOCIIEANLIH.

KeM MOMeHTa Ha H3rOTBAHETO Ha TO3U PEruCTpallMOHCH AOOKYMCHT, 6aHKaTa-I[eHO3I/ITap Ha
"Unrepkanutan [Iponsptu JusenonmbHT" AJICUL] He ¢ Ouna 3ameHsHa.
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OBCJY/KBAIIU APYXECTBA

JIpy’)KeCTBOTO HMMa CKIIOYEHH JOTOBOPHM C OOCHYyXBalld JPY>KECTBa OTHOCHO
00CITy’KBaHETO Ha HEABMKHUMHTE My HMOTH (EKCIUIoaTanus, MOAJPHKKA, YIpaBICHUE,
M3BBPIIBAHETO HA CTPOCKHU U MOJOOPEHHUs), KAKTO U OTHOCHO BOJIGHETO U ChXpAHIBAHETO Ha
CUYETOBOJIHATA MY OTUETHOCT.

O0cay:kBaHe HA HEABMKUMHUTE HMOTH Ha JIpyKecTBOTO
Ta3u nelHOCT 111e c€ OCBIIECTBIBAT OT:

“ITpoext Koncynt” OO/l, cbc cenanuie rp. byprac, angpec Ha ynpasienue rp. byprac,
Oyn. Buromra Ne 25, ten: +359 (2) 962-10-16, dakc: +359 (2) 962-10-16, e-mail: atep@abv.bg

“ITpoext Koncynt” OO/] e BnucaHo B perucThpa Ha Bypracku oKpbKeH ChJ C pelieHue
Ha bypracku okpwxen cba oT 19.08.2003r., mapt. 742, Tom 29, per. I, ctp. 370, pupmeno neno
Ne 2104/2003 roguna. HeroBusit equnaeH naentudukanuoned kox no BYJICTAT e 102855134,
a ueHTUPUKAIMOHHUIT HOMep oT Hanmonanuust ganpyer peructsp: 1021413131.

“IIpoext Koncynt” OO/l e npy»xkecTtBo yupeneHo npe3 2003 roauna ¢ 1el1 NpeaocTaBsiHe
Ha Ka4yeCTBEHM YCIYI'M Ha Obp30 pacTAUIUs Ma3ap Ha HEABWXKUMU HUMOTH. [lpyKecTBOTO €
Ch3/1aJICHO C 1IeJI 1a C€ pa3BUBa B JIB€ OCHOBHHM HACOKHU
® OpOKEepPCKU YCIYTH 33 MOKYIKO-IIPOAaXk0a Ha HEJIBMXKUMHU UMOTH
® IISUIOCTHO OOCIyXKBaHe Ha COOCTBEHUIIUTE HA HEJBUKUMH UMOTH

CpapyXHHULIM C paBHU J5JI0BE OT yupensBaHero Ha ,lIpoext Koncynt” OO/ ca: Ilets
HumutpoBa bakanoBa, 3natomupa JumutpoBa KapareoprueBa-MoctpoBa u Mupocnasa
I'eopruesa lllonosa-/lamsHoBa. [pyKeCTBOTO ce ympasiisgBa U npeacrasisisa ot Ilers bakanosa.

[lerss bakanoBa e 3aBbplIMIa IOPUAMYECKOTO CU OOpazoBaHue B byprackus cBoOoneH
yauBepcuteT. Ot vyetnpu roauHu padotu B “CapHuUeB Opsar”’ AJl Ha mawmxHOCT ,,JlupekTop 3a
BpB3KkH ¢ uHBectutoputre”. Ilpe3 to3m mepuon “CnpHueB Opsar” AJl u3BbplIBa MpomaxOou Ha
akTUBM (3€MH, Crpaad W JApPyrH), OTJaBa II0J] HAeM aKTUBM W W3BBpIIBAa MaIabHa
WHBECTUIIMOHHA MporpaMa 3a OOHOBSIBAaHE W pa3IIUpsBaHE Ha WHPPACTPYKTypara B Haii-
rojieMust OBJITapCKu KypopT. 3aabpkeHusaTa Ha [lets bakanoBa i mo3BossiBaT Aa ce 3armo3Hac B
JETalJId C BCUYKH CBHILIECTBEHU aCIEKTH OT JAEMHOCTTa Ha JPY>KECTBOTO. B OTHOWIEHHsTA Ha
“IIpoekt Kouncynrt” OOJ c¢ ,Hurepkanutan Ilponbptn HusenonmbHT” AJICHULL, Ilers
BbakaioBa 1mie oTroBaps 3a HsJIOCTHATA OpraHU3alvs Ha padoraTta, JEHHOCTUTE TIO MOAPHKKATA
Ha HEIABWKUMUTE HUMOTH, KAakTO M 3a BOJEHETO M CBXPAHSIBAHETO HA OTYETHOCTTA M
KOPECIIOHACHIIUATA CHITIACHO JOrOBOpA.

3natomupa MocTtpoBa u Mupocnasa JlaMsHoBa ca aelicTBauy agBokaty. KaHtopata um
IpeJylara IpaBHO OOCIY’KBaHE Ha MHOXECTBO I'OJEMU KOPIOPATUBHHM KJIMEHTH, KaTO €IUH OT
Tax e “CipHueB Opsar” AJl. IIpe3 mocneanure yetupu roauHu agBokatu Moctposa u /lamsiHoBa
ca W3BBPIIBAJM IUIOCTHOTO TpaBHO oOciykBaHe Ha “CipHueB Opsar” AJl, KoeTo BKIIOYBA
M3rOTBSHE Ha JOrOBOPH 3a IOKYNKO-MpoJax0a Ha aKTHUBH, MPOBEXKJIAaHE HA TPBHKHU H
KOHKYPCHO MpOLENypu 3a IpoAak0a Ha aKTHBH, IPOBEXKJAaHE Ha CHACOHM HpPOLEAYpH IO
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chOMpaHe HAa B3eMaHHsS CBBP3aHU C MPOAAJCHHU AKTUBU, IOTOBOPH 3a HAEM WM BH3HUKHAIA
BCJICACTBUC HaA ;[pyrI/I B3aMMOOTHOIIICHU A, CBI[CGHO HpeI[CTaBI/ITeHCTBO 1 MHOTO I[pyI‘I/I. mat n
3a1bJI00YEHN TIO3HAHUS OTHOCHO 3aKOHOBaTa ypenoda, (pakTudeckute NeHCTBUS HEOOXOIUMU 3a
3amura HpaBaTa 148 I/IHTCpeCI/ITe Ha C06CTB€HI/II_[I/IT€ Ha UMOTH KAKTO U C'b,[[e6HaTa HpaKTI/IKa B
Tazu obmact. 3marommupa MoctpoBa W MupocmaBa [lamsHOBa 1€ OTroBapsT MPSKO 3a
HeﬁHOCTHTe 1o ynpaBHeHI/ICTO nu 06CHy)KBaHeTO Ha HCABUXHUMUTEC UMOTH.

»IIpoext Koncynt” OO/] e ckinroumiio rpaxkagaicku gorosop ¢ OrusH AranacoB IlaHues.
Orusan IlanyeB e 3aBbpmmi MkoHoMuueckusi yHUBEpcUTET BbB Bapna npe3 1990 roguna, ot
KBJETO MMa MPUAOOUTA CTEMEH MAarucThp MO CHernuanHocT “CYeTOBOACTBO U KOHTPOT .
Pabotun e xaro crenuanuct NpoaakOM, KOMIUICKCEH YIPaBHTEI HAa YHHBEPCAJICH MarasuH,
CHEIHATUCT MapKeTUHT U npojaxou u ap. Ot 2000 roxuHa 1o cera padotu 3a “Yupiua TpaBbi
BI” OOH. Ywpnn Tpaeen BI' e enna ot Haii-rogemMute U 0bp30 pa3pacTBally C€ TYPUCTUUECKH
areHuuu B byprac. OcBeH cTaHIapTHOTO TYPUCTUYECKO 0OCTyKBaHE, areHIMATa UMa CKIIIOUEHU
JIOTOBOPH 3a IISIOCTEH MAapKeTHHI W TpojakOa Ha JjerioBara 0a3a Ha HSIKOJIKO XOTela II0
bearapckoto Yepnomopue. OrasH [[aHueB € TUPEKTOp MO eKCIIoaTalusaTa, KaTo KOHKPETHUTE
My 3aIbJDKEHHMsI Ca CBBpP3aHUM C OpraHu3alusITa Ha TYPUCTHYECKOTO oOciyxBaHe. B
oTtHomeHusita B orHomenusta Ha “lIpoext Koncynr” OO/l c ,Murepkanuran IIponsptn
HusenonmbHT” AJICULI, Ornasa [TandeB e oTroBapsi 3a MapKeTHHTa Ha HEJIBIKUMUTE UMOTH,
KOOpJMHAIMATA HA TMPOAAXOWTe U OpraHu3aluaTa Ha TMOCEIIeHUs OT MOTEeHIUATHU
KyIlyBa4yn/HaeMaTelu.

[lo KOHKpETHH MPOEKTU 3a U3TPaKJAaHE U BHBEXKJAHE B €KCILJIOATAlUsl Ha HEIBHKUMU
umotH ,,IIpoext Koncynr” OO/] me nonssa ycayrute Ha SJHko JlssHKOB SIlHOB. B MOMeHTa TOM €
wieH Ha CpBeTa Ha nupektopute Ha ,,CibHYeB Opsr xoten xonauuare” AJl. JlpykecTBoTo € cpen
Hail-rojgeMuTe cCOOCTBEHUIIM Ha XOTeNlu B KypopTa CirbHUeB Opar. SIHko SIHOB oTroBapst npsiko u
HENOCPEACTBEHO 3a BCHUYKM IPOEKTH 3a MOJAEpPHU3ALUS, CTPOUTEJICTBO U BBBEXKIAHE B
eKCIUIoaTalysl Ha OOEKTH MO KOUTO Bb3NokuTen e ,,CirbHueB Opsar xoren xonauure” A/l
KonkpeTHure aHraxxuMeHTu Ha SIHKO SIHOB BKJIIOUBAT KOHTPOJ HAJl apXUTEKTH U MPOEKTAHTH,
JIOTOBapsiHE C U3BBPIINUTENN U JOCTAaBUULIU, UHBECTUTOPCKU KOHTPOJ U APYTH.

OcBeH CHIPYKHUIIUTE U CIIOMEHATUTE JOTYK CTaplId KOHCYyATaHTH ,IIpoekt Koncynt”
OO/l pasmnomsara ¢ ome 7 ChTPYIHHUIIM — JIBamMa OpPOKEpPH HAa HEIBWIKMUMU UMOTH M TE€TUMA
TEXHUYECCKH CHTPYTHHIIH.

HpyxectBoTo uMa odpucu B byprac u B CrbHUEB OpAr, KOMTO pasnoyiaraT ¢ BCHYKaTa
HEo0Xo/IMMa MOJIepHa KOMYHHUKAIIMOHHA U 0(pHC TEXHHKA.

OCHOBHUAT KanuTal Ha JAPYKEeCTBOTO € B pazmep Ha 5 100 nesa. Crien peructpanusra cu
npe3 okromBpu 2003 roauna ,IIpoext Koncynr” OO/l, 3anouBa cBosTa AEWHOCT rOJUHA IO-
KbCHO Tpe3 okToMBpH 2004 r. 3a kpaTkoTo Bpeme 10 kpas Ha 2004 roanHa peanusupa Npuxoau
OT MpoJak0u Ha cToitHocT 7 763 neBa

JloroBopa ¢ 00cCIy’>KBalIOTO JPY’KECTBO MMa 3a NMPEAMET O00CIyXBaHe, MOJAPBHKKA U
yOpaBleHUE Ha MPUAOOUTHTE HEABMKMUMU HMOTH, KaKTO W HM3BBHPIIBAHETO HA CTPOCKHU H
nogo0penus B Tax. OOCITyKBaIIOTO APYKECTBO CE€ 3abJDKABA: JIa OCHIIECTBSIBA KOHTPOI BHPXY
CHhCTOSTHUETO HA HEJBIDKUMUTE UMOTH; J1a HAMUPAT HaeMaTelIu WIH KyllyBauyu Ha HEJIBUKHUMHTE
MMOTH, J1a BOJST TPETOBOPH C TAX U Ja MOATOTBAT UMOTHTE 3a IMpeJaBaHEe B YTOBOPEHOTO
CHCTOSTHUE; /1a OCHILECTBSABAT KOHTAKTUTE C HaeMaTEeINTE, BKIFOUYUTEIHO J1a ChOUpaAT OT UMETO U
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3a cMmeTka Ha JlpyXecTBOTO HaeMHaTa lieHa, KaKTO U Jia CJeAM 3a TOYHOTO H3IbJIHEHHE Ha
BCUYKHU JPYTH 33ABJDKCHUS TI0 HAEMHUTE JIOTOBOPH; J1a CIIEIU 32 ChCTOSHUETO HA HEJBUKIMHUTE
MMOTH U He3a0aBHO Ja yBeJqoMsiBa J[py>KeCTBOTO 3a MOBPEIU U MOCETATEeNICTBA BbPXY TAX, KAKTO
Y JIa U3BBPIIIBA BCUYKHU MOMPABKYU B TSIX, OCBEH TE3H, KOUTO HAEMATEIUTE Ca UTHKHU Ja TIPABST
3a CBOSI CMETKA; Ja 3aruiamia 3a cMeTka Ha J[py»ecTBOTO BCUUKH JTaHBIM, TAKCU U KOHCYMAaTHBH;
Jla TIpejJiara ONTUMAaTHH 3aCTPaXOBATEIHUA MPOAYKTH 33 HEJABIKUMUTE UMOTH. OOCITyKBaIIOTO
JPY’KECTBO III€ M3BBPIIBA CTPOEKHU M MOAOOPEHHUs B HEABMKUMUTE MMOTH KaTO OpraHU3Mpa,
PBKOBOJIM W OCHUTYpsIBA H3BBPIIBAHETO HA HEOOXOTUMHUTE TPOCKTHHU, APXUTCKTYPHU U
cTpouTenHu AeitHoctu. Ilpu ochiecTBABaHE MpeaMeTa Ha J0roBOpa 00CITyKBAIIOTO JIPYKECTBO
¥MMa TpaBo Ja MOJ3Ba MOAU3MBIHUTENN, KATO OTTOBaps 3a M3BBPIICHOTO OT TAX KaTO 3a CBOS
pabora.

Bb3narpaxxaeHnero Ha OOCIYXBaIlOTO JPY>KECTBO BHB BpB3Ka C OOCIYXKBaHETO Ha
HEJBIDKUMHU MMOTH, OT/AAJICHHU TOJ] HaeM, BKIIIOYBA €IHOKPATHO Bb3HarpaxiaeHue ot 30% ot
I'BPBUSI OPYTEH MECEUeH HaeM MPHU CKIFOYBAHETO Ha BCEKM HOB HAEMEH JIOTOBOP M €KEMECEYHO
BB3HarpaxaeHue B pasmep Ha 5.0%(6e3 JI/JIC) oT Bceku momydeH OpyTE€H MECEUeH HaeM OT
HEJBM)KMMHTE UMOTH 32 BCEKH Mecell, B KOUTO ChOTBETHOTO 00CTYKBAIIO APYKECTBO U3BBHPILIBA
JICHHOCTUTE TIO0 OOCITy)KBaHEe, MOJJIPHKKA M YIPABJICHUE HA TE€3W MMOTH. BPYTHUSAT MecedeH
HaeM MO0 CMHCHIIa Ha JOTOBOpa BKJIIOYBA YTOBOpEHATa HaeMHA IieHa M (pukcupaHaTa cyma (ako
MMa TakaBa), KOATO HaeMaTEeJIMTE TUTAMIAT 3a MOMBIHUTEIHN YCIYTH KaTO OXpaHa, MIOYHUCTBAHE,
acaHchOp, MOAJPHKKA HAa BHHIIHUTE MPUIISKAIIU TUIOMIH. Bb3HarpaxkaeHue 3a o0Ciy)kBaHe Ha
HEJBM)KMMH WMOTH, KOUTO HE Ca OTIAQJCHU TOJ HaeM (aKo TakoBa C€ IBJDKH), KaKTO H
BB3HATPAKICHUETO 32 CTPOUTENICTBO U MOJAOOPEHHUs B HEIBIXKUMUTE UMOTH, III€ CE OMPEAETAT B
OTJISTHO CIIOpa3yMEHHUE 3a BCEKH KOHKPETEH Cydail, B 3aBHCHMOCT OT XapakTepa W obema Ha
BB3IIOJKEHATa paboTa, 1 choOpa3HO Ma3apHUTE YCIOBHS B CTpaHATA.

OO0CITy’KBaIOTO JAPYKECTBO MOXKE J1a ObJIe 3aMEHEHO C JIPYTo 00CITYKBAIIO JIPYKECTBO.

JIoroBOpbT ¢ 0OCTY>KBAIIOTO JAPYKECTBO € CKIIOYEH 3a CPOK OT 3 TOJAWHU M MOXE Jia
ObJIe IPEKpaTeH WM pa3BaJIeH MPEICPOYHO, OCBEH B 00mUTE Cirydad, nmpenBujeHu B 33/ u B
T3, u ¢ 3-MeceyHo MHUCMEHO Tpeau3BecTHe 10 Apyrara CTpaHa, WM C OTKa3 OT CTpaHa Ha
JIpy»KeCcTBOTO — aKO 0OCITY>KBAIOTO JAPYKECTBO € MPECTAHAJIO JIa OTrOBaps Ha U3UCKBAHMSITA HA
3aKOHa, WM Ha ycTaBa WIM mpocrnekta Ha J[pyxkectBoto. [Ipu mpekpaTsiBaHe Ha IOTOBOp C
o0CITyBaIio JAPYKECTBO TO IMie OBJC CBOEBPEMEHHO 3aMEHEHO C JPYyro OOCTy>KBaIio
TPYKECTBO.

»Mapuna Keiin MennmxmbHT” EOOJ, cbc cemamume rp. Codwus, ampec Ha
ynpasienue yi. AkcakoB Ne 7a, tem: +359 (2) 980-12-51, dakc: +359 (2) 980-61-40, e-mail:
office@marinacape.com

“Mapuna Keiin MeanpxmbaT” EOO/L € peructpupaso ¢ pemenue ot 18.10.2006 r. Ha
Codmiicku rpancku cba mo ¢upmeno gemo Ne 12083/2006 r. m Bmmcano B Permcrbpa Ha
TBPrOBCKUTE JpyXkecTBa mnox mnaptr. 742, Tom 1476, ctp. 149. [lpyxkectBoro wuma
unentuduxanuone koa mo BYJICTAT 175158218.

“Mapuna Keitn Mennmpxmbar” EOOJ e  100% agpmiepHo  Ipy»ecTBO  Ha
SAHTEPKAITUTAII ITPOITBPTU JUBEJIOIIMEHT” AZICHULI, yupeneno npe3 2006 roauna ¢
Le]1 TMOoeMaHe Ha OO0CIyKBAaHETO Ha amapTaMEHTUTE BbB BaKAaHIMOHEH KOMIUIEKC ,,MapuHa
Keiin”. 3a ynpaButen Ha Apy»ecTBOTO € u30paH Bennuko KinumHroB — aupexkTop 3a Bpb3Ka C
unBectutoputre B ,,MHTEPKAIIUTAJI ITPOIIBPTU JUBEJIOIIMEHT” AJCHL. ,Mapuna
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Keitn MeanmxkmbaT” EOOJ] € ApyXecTBO, ¢ KOETO BCHUYKH KJIHUEHTH, NMPUI0OUIN UMOTH BBHB
Baxannuonen komiiekc Mapuna Kein ckirouBaT JOTroBOp 3a MOJAPBKKA U yIPaBIECHUE IIPU
TOMIITHO Bbh3HArpaxkJieHue ot 10 eBpo Ha KBaJIpaTEH METHP.

C Pemenne Ha 3amecTHUK-TIpeacenatens Ha Kommucusara 3a ¢punancoB Haazop Ne 1201-
3b/15.12.2006 r. ,Mapuna Keiin Menumxkmbar” EOOJl € BmuMcaHo B perucTppa Ha
3acTpaxoBaTenHuTe OpokepH. Ilo To3u HauMH e rapaHTUpaHa Bb3MOXKHOCTTA JPY>KECTBOTO Aa
mpejsara 3acTpaxoOBaTeIHH YCIYyrd Ha COOCTBEHMIIMTE HA amapTaMeHTH BbB BakaHluoHeH
KOMIUIEKC ,,Mapuna Kein”.

JleiiHOCTTa Ha IPY’KECTBOTO MO CHIIECTBO LIE 3alI0YHE CJIe]] OTKPUBAHETO U 3aII0YBAHETO
Ha peanHo QyHKIMOHMpaHEe Ha BakaHmoHeH komIuiekc ,,Mapuna Keiin™.

BoaeHe Ha cyeTOBOAHATA OTYETHOCT HA Z[py)l(eCTBOTO

Tasu neitHocT e ce ockiecTBsiBa oT “Ontuma Ogut” AJl, cbC cenanuiie U aapec Ha
ympasienue: Codus, yn. “I'.C.PakoBcku” N 76, Tten: +359 (2) 981-11-31, daxc: +359 (2) 984-
80-75, enekTpoHeH aapec: optimaodit@mobikom.com

“Ontuma Ogut” AJl e BnucaHo B peructbpa Ha CouiCKU TPaJICKU CbJ] C PELICHHE Ha
CI'C ot 12.11.2002r., mapt. Ne 63880, Tom 728, crpanurna 98, mo ¢upmeno nemo Ne 8695/2001
roquHa. HeroBust eaunen wuneHtudukamuoneH kox mno BYJICTAT e 130582707, a
UACHTU(PUKAIIMOHHUAT HOMep oT Hanmonanuus nanbueH peructsp: 1220152665.

“Ontuma Omgut” AJl e peructpupano npe3 2001 r. ¢ mpeaMer Ha JEHHOCT (UHAHCOBH,
(MHAHCOBO-CUETOBOJIHU M JAaHbYHM KOHCYJTAllUM, W3TOTBSHE Ha aHAIU3UM U IPOEKTH 3a
3a3/paBsBaHe Ha (PUHAHCOBOTO CBHCTOSIHME HA TBPrOBCKU JAPY)KECTBA, KOHCYJITALUU IO
npeoOpa3yBaHe u HpUBaTU3ALMS Ha IOPUINYECKU JuLa, THPrOBCKO
MIPEICTaBUTEIICTBO,TPUI00MBAHE, YIIPAaBICHHE, OLEHKA W Mpoax0a Ha ydacTus B OBJITapCKU H
qyXKIECTPAaHHU JPYy>KECTBa.

“Ontuma Ogut” AJl obenuHsIBa MKOHOMHUCTH, aBOKATH, OJAUTOPH W MH(OPMAIIOHHH
CHeLUANNUCTH ¢ OoraT mpodecuoHaneH onut: Bragumup ['eoprues — 6orat onut B o6gacTra Ha
¢unancute u Oankupanero. PabGormn e xarto: Hawamamk otnen “TlpaBHO oOcimysxBaHe”,
ynpasinenue “bankoB Haazop”, bwiarapcka Hapoana 6anka; CUBAHK A/l, ,MHBECTBAHK”
AJl, B MOMeHTa CcUHAMK Ha ‘“MexayHapogHa OaHka 3a TbproBus u passurue’-AJl (B
HecbeToATenHocT); Hapun CpenkoB - JIMIJIOMUpaH €KCHEPT CYETOBOAMTEN — JUIiomMa Ne

518/2000r.;USAID — Ceprudukar mo Bwrpemen oaur; “YmpaBieHHEe Ha TPOCKTH IO
MEXIyHapoAHU  cTaHaaptu’;  “CTpaTermueckd  MEHUUKMBHT;  “MareMartuyecku H
CTATUCTUYECKH METOAM B YIIPABICHUETO HA HHBECTUIIUUTE . MexnyHapoaeH bankos

WNuctutyT — “OuHancoB aHanu3 Ha Oanka; “IlyOnuyHO mpezanarane Ha IEHHHM KHUXKA”;, “AHanu3
W yIIpaBJIeHHE Ha MOPTQET OT oomuranum’.

Crnenuamuctu ot ekuna Ha “Ontuma Oxut” AJl ca ydacTBanu B pa3pabOTBaHETO U
pPa3BUTHETO HA HOBOTO OBJIrapcko OaHKOBO, CUETOBOJHO M OAMTOPCKO 3aKOHOJATEJICTBO.
OTnenHu crnequanucTH OT €KHMIAa Ca Y4yacTBaJM AKTUBHO B MHOKECTBO NPUBATH3ALMOHHU
MpoeKTH: K.K. “Ainbena”, “Enkaben” AJl, k.k. “PuBuepa”, x.x. 371aTHu IsAChIH, K.K. boposer,
k.Kk. [TamnopoBo, OLIK, bentonur, Karekc u np. CbBMECTHO CbC CHELUANUCTH OT “JlenolT u

o5

Tym”, uneHoBe OT ekuna ca KOHCYITHpaId AreHIMs 3a [puBaTU3alMs IO IOBOJ
paznbppxkaBsiBaneto Ha BIIK, BELI.
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CeoraacHo ckimouenust goropop ¢ “Onruma Oaut” A/l, To me oka3zBa Ha Jpy»kecTBOTO
CIIEIHUTE CYETOBOAHM YCIyI'M: BOJEHETO Ha CYETOBOAHATa M Jpyra OTYETHOCT, U
KopecnoHAeHua Ha [[pykecTBoTO; mpenocTaBsiHe Ha (UHAHCOBU KOHCYJTAllMM BB BpB3Ka C
neiiHoctTa Ha Jlpy>KecTBOTO M JeiicTBamata HOpMaTuBHa ypenda. JpykecTBOTO 3amuiaia Ha
00CITy’KBaIIOTO APY>KECTBO MECEUHO Bh3HArpaxacHue B pazmep Ha 3000 (Tpu Xuisian) jesa.

OO0cmyKBaIoTO APYKECTBO 3a CUETOBOJHU YCIIYyTH MOXE Ja ObJe 3aMEHEHO C JPYro
00CITy>KBaIo Jpy>KeCcTBO.

JIoroBOpbT 3a CUETOBOAHM YCIYyTM C€ CKIIOYBA 3a CPOK OT €IHa TOAMHA, CIel
M3TUYAHETO HA KOMTO C€ CYMTA 3a aBTOMAaTUYHO MPOJBIKEH 3a CPOK OT | roamHa, OCBEH aKO
HAKOSI OT CTPAHUTE HE M3Pa3u U3PUYHO HKEJIIAHUETO CH 32 MPEKpaTABaHETO My. JlOroBOpbT MOXe
na ObJe MpeKpaTeH WIM pa3BalieH OCBEH B oOmuTe ciydau, npeasuaeHu B 33/ u T3, u ¢ 1-
MECEYHO IMCMEHO MPEIU3BECTHE OT BCSIKAa OT CTPaHUTE, MPU OTHEMAHE Ha JIMIIEH3a Ha
Bb370kuTENS 0T KDH, KakTO M IMpu OTKa3 OT JOroBOpa OT CTpaHa Ha BB3JIOKHUTENIA - aKO
00CITyBaIIOTO JIPY>KECTBO € MPEeCcTaHalIo Ja OTroBaps Ha WM3MCKBAaHUATA HAa 3aKOHA, WM Ha
ycTaBa WJIM MpOCHEKTa Ha BB3JIOXKUTENs. B ciayuall Ha mpekparsBaHe Ha J0OroBopa cC
00CITyBaIIoTO APY>XECTBO TO Ie OBJE CBOEBPEMEHHO 3aMEHEHO C JApPYyro 00OCTy>KBalio
JPY’KECTBO 3a CYETOBOJIHU YCIyTH.

APYT'HM TAPTHBOPH

KoucynTnpaHe Ha quchonaTa H HHBECTUIHOHHATA CTPATECrus Ha I_Ipy)l(eCTBOTO

CpBeThT Ha AUPEKTOPUTE € OTTOBOPEH 3@ YIPABIECHUETO HA IEHHOCTTA Ha J[py’KeCTBOTO
B Hail-00bp MHTEpeC Ha HEroBUTE akUuoHepHU. ChbBETHT HA JUPEKTOPHUTE, B CHOTBETCTBUE ChC
3aKOHa M ycraBa Ha Jlpy’KeCTBOTO, B3€Ma PEIICHUATa OTHOCHO IOKYIKAaTa M Npojaxdara Ha
HEIBWKMMHUTE MMOTH M YIpPaBJICHHME Ha JAPYIMTE HErOBH aKTHBM (IApPUYHU CPEICTBA, LIEHHU
KHIDKA), CKIIFOUBA JJOTOBOPHUTE ¢ OaHKaTa JAENO3UTap, OOCIyKBAILIUTE APYXKECTBA U APYTH JIUIIA,
U KOHTPOJMpA W3IIBIHEHHETO Ha TE3H JOTOBOPH, KaKTO M B3eMa pelIeHUs 3a (pUHaHCHpaHe
neiHocTTa Ha JIpy’)KECTBOTO 4Ype3 €MHTHPAHETO Ha I[ICHHW KHIDKA W B3€MaHEe Ha OaHKOBH
KPEIUTH.

CbBeThT Ha JUPEKTOPUTE, KATO KOJEKTUBEH YMpPaBUTEJIEH opraH Ha J[pykecTBoTo, €
MoJANOMaraH MpH B3eMaHE HAa WMHBECTULMOHHM W (DUHAHCOBU pEUICHUS OT EKCIEPTHHUTE
CTAHOBUIIA, AaHAIN3W U TPENOPHbKU, U3BBPIIBAHK OT VIHBECTUIIMOHEH TMOCPEIHUK
“Nurepkanuran mapkerc” AJl. CbriacHO CKIIOYEHHS JOTOBOP M3IBIHUTENAT CE 3aabiKaBa Ja
W3BBPIIBA KOHCYJITAIMM M aHAJu3d OTHOCHO (UHAHCHpaHEe neiHocTTa Ha J[[pykecTBoTO,
HEroBara KamuTaloBa CTPYKTypa M HMHBECTUIIMOHHA cTparerus. KoHcynraHTckata AeWHOCT
BKJIFOYBA M3TOTBSHE M MPEIOCTaBIHE HA aHAIM3H, IPOTHO3U U OIIEHKU U MPE/JI0KEHUS OTHOCHO:
CHhCTOSTHUETO Ha Ma3apa Ha (UHAHCOB pecypc M KOHKpeTHa (opma Ha ¢uHAHCHpaHE NEeHHOCTTa
Ha JlpyXecTBOTO; NPOMEHHM B U3TOYHUIIUTE Ha (QuHaHCHUpaHne Ha J[pyKecTBOTO U B
OTHOCHUTEITHOTO TErJIO Ha Te3W W3TOYHMIIM B KalWTaloBaTa My CTPYKTypa, BKIIOYHTETHO W
MPEACPOYHO TOTACsIBAaHE HA OTIYCHATH 3a€MH Cpelly TErJICHETO Ha JPYyTrd TaKuBa MpPU TIO-
ONaronpusITHA yCIOBUS.

“Unrepkanurtan [Ipomsptu JdusenonmbaT” AJICUL] memxu wa Ul “UuTepkanuran
mapkerc” A/l TpuMmecedyHO Bb3HarpaxkaeHue B pasmep Ha 0.5 % /Hyna 1510 ¥ MeT Ha CTO/ OT
CpelHaTa CTOMHOCT Ha akTUBHUTE Ha J[pyKECTBOTO 3a CHOTBETHOTO TpuMeceune. B goroopa e
MPEeIBUICHO M JOMBIHUTEIHO TOAMIIHO Bb3HArpaxaeHue, B pasmep Ha 20 % /mBagecer
MpoIleHTa/ OT pa3juKaTa MEXIy: a) pealH3HpaHuTe Npe3 Tepuoja HETHU NPHUXOIU OT
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npojaxkbara Ha HEIBW)KUMH MMOTH (IIPUXOAWTE, HAMAJIECHH C TPAH3AKIMOHHHUTE Pa3Xxoau IO
npoaaxbara Ha UMOTA), IpUTEXKaBaHU OT JlpykecTBOTO, U 0) OGamaHcoBaTa CTOMHOCT HA TE3H
MMOTH KBbM JlaTaTa Ha MPUA0ONBAHETO UM, KOTaTO Ta3U Pa3iInKa € MOJ0KUTEIHA.

JIoroBopbT € CKJII0UEH 3a Cpok OT 10 roarHu, CUMUTAHO OT JICHS Ha MOJIKCBAaHETO My. B
cnyqaﬁ ye ACBCTACCCT IHU HpC,Z[I/I N3TUYAaHCTO Ha chKa HUKOA OT CTpaHI/ITe HC B’b3paSI/I
MMHCMEHO, JOTOBOPBT CE CUMTA MPOJABIIKEH 32 OIIE IECET TOIUHHU.

JloroBopbT MOXE Ja ObAe MNpeKpaTeH WM pa3BajiecH OCBEH B OOImMTE Cllydau,
npensuienu B 33/ u T3, n upe3 eqHOCTpaHEH OTKa3 OT OrOBOpa OT cTpaHa Ha Jlpy>KecTBOTO
Ipear W3TUYaHE Ha YroBOpeHHs cpok. B mociennus cimyuail Jpy»KecTBOTO IBJIKU 3alljlalllaHe
Ha BBb3HarpaXkJIeHHe 3a Iepuoja [0 Kpas Ha YIOBOPEHHMs CpOK. Bb3HarpaxkaeHuero ce
U3YUCIISIBA KAaTO IUIATEHUTE W ABDKMMHM J0 TO3M MOMEHT TPUMECEYHM M TOJUIIHU
Bb3HArPaKJCHUS 3a MOCJIEIHUTE TPU TOJAMHU C€ pa3fensaT Ha Opos TpUMeceuyusi, CbOTBETHO
TOJMHM, 32 KOUTO Ca 3allJIJaTeHH WM C€ ABJDKAT, U Taka IMOJIy4eHUTE CPEeIHU CTOMHOCTH Ha
TPUMECEUYHOTO Bb3HATPAKICHNUE U JIOMBJIHUTEHOTO TOAUIIHO Bh3HATPAKICHNUE C€ YMHOXKAT I10
CbOTBETHUS OpOil TpUMeceuns, CbOTBETHO M'OJJUHU J10 Kpasi HA yTOBOPEHUS CPOK.

NHBecTHIIMOHHM MOCPETHUIHT

VHBeCTHIIMOHEH TIOCPEIHHK, 00CITY)KBaJl ITbPBOHAYATHOTO YBEJIMUEHHE HA KalHTanza Ha
HpyxectBoto e Omi “Enana Tpeiaunr” AJl, cbe cepanuiie u aapec Ha ynpasierue rp. Codus,
yi. “Kysman Illankapes” Ne 4, u anpec Ha odwuc: rp. Codusi, Oyn. “brearapus™ Ne 49 - Bomery
MHBECTULMOHEH MOCPEIHUK Ha OBJArapCKHs KanmMuTalioB Ha3ap, ¢ OMUT B MyOJUYHOTO M YACTHO
IJIacUpaHe Ha KOPIOPaTUBHU LIEHHU KHUXa.

WNuBecTuiMOHEH TMOCpEeIHUK OOCTy’»KBajd BTOPOTO YBEJIMYEHHE Ha KaluTala Ha
JpyxkecTBOTO peaiu3upaHo B nepuoaa ronu-centemBpu 2006 roguna e UII ,,MHTepkanuTan
Mapketc” AJl, cbe cemanuine u aapec Ha ympasienue rpax Codus, yin. JoOpymka HOMep 6,
eTax 3.

OueHuTe M HA HEABHKUMHUTE UMOTH Ha [py:xkecTBOTO. OUTOP

CeBerbT Ha Jlupekropute Ha JIpyKECTBOTO Tpeau NPHAOOMBAHETO HA HEIBIKUMHU
HUMOTH, CbOTBCTHO MPCA TAXHATA Hpo,ua>i<6a Bb3j1ara OUCHABAHCTO MM, ChIJIACHO M3HUCKBAaHCTO
Ha wi. 19, an.1 ot 3[ICHI] Ha excriepTH ¢ KBamu(UKAIMS U ONTUT B Ta3u 00JI1aCT.

Karo ocHosen OLOCHUTCI Ha HCEABUXHNMUTE HUMOTHU € 1/136paH CKHUII OT JUICH3UPAHU
eKCTIepTH Ha:

“Jlobu 02” EOO/1, cve cemanuiie u agpec Ha ynpasienue: rp. Codus, kB “I'eo Munes”,
yia. “22 centemBpu” Ne 8, ¢ ppkoBoauten JloOpocnas JlueB, mpurexapan ymmeH3 Ne 5890 ot
17.07.1997 r. or AreHuusTa 3a IpUBaTU3aLMUs 32 OLIEHKA HAa HEABM)KUMH UMOTH.

“Jlobu 02” EOO/] e crienaan3upaHo B U3BBPIIBAHETO HA €KCIEPTHU M KOHCYJITAHTCKH
YCIyI'H 1O BBIPOCH, CBBP3aHU C: MPUBATHU3ALMOHHU TIPOEKTH M OIEHKH, CTOMAaHCKa
JMAarHOCTHKA, HWMYIIECTBEHHM OLEHKHM Ha JpPYKECTBa, KOHCYJITAIMM IO MpoOJieMd B
MpUBATU3AIMOHHUS Tpolec. [[pyxkecTBoTo paboTH CbC COOCTBEH €KUIl OT OLICHUTENH, ChC
CMELUANN3UPAHO aKaJIEMUYHO O0pa3oBaHM, NPUTEKABAIIM JMLEH3W 32 Ta3M JEHHOCT OT
AreHnusATa 3a TMpuBaTH3alUsig W OoraT pecopeH mnpaktudecku onuT. “Jloom 027 EOO/,
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nputexkaBa Jlumenz Ne 10 502/2004r. ot AreHmusTra 3a TpUBaTHU3aIMsS 3a OICGHKA HAa:
HCABWKUMHU HWMOTH, MalllMHU H C'bOp’b)KCHI/ISI, HpaBa Ha I/IHTGJIGKTyaJIHa nu I/IHI[yCTpI/IaJIHa
coOCTBEHOCT U ApYTH (HAaKTHUECKH OTHOIICHUS U THPTOBCKU MPEATIPHUSIITHS.

Hobpocmae [lueB e maructsp no Mxonomuka or YHCC — rp. Codust u mpurexana:
JIuueHns 3a onenka Ha HeABMKUMU UMOTU Ne 5890, JIuiieHs 3a oleHKa Ha 1enu npeanpusTus Ne
5889 u JIunens 3a orieHKa Ha MpaBa Ha WHTEJICKTyalHa U UHAYCTpUaaHa coOcTBeHOCT No 7988.
[TpodecronanHuaT My OnmuT B 00JaCTTa Ha OU3HEC OICHSIBAaHETO € OT 1997T., KaTo PHKOBOIUTEI
Ha “Jloou — 02” EOO/] u BkiItouBa yyacTue B MpOeKTH, OT kouTo: OIeHKa 3a OmpenessHe Ha
CTOMHOCTTa Ha 00ocoOeHu yactu win 1enu npeanpustus ("Mamunoekcnopt" A/l rp.Codus,
"OntuxomexanuydeH 3aBoa" EOO/L, rp.Codus, "OUHTEKC" Al rp.I'abpoBo u np.); OueHku ¢
en  ompeneisiHe Ha  cToMiHOocTTa Ha  asnoBe, aknuu, B3emanHus  ("Bypracku
kopaboctpoutennuin" EAJ] rp.byprac, "Enexrpoumnexc” AJl rp.Codus, O60ocobenu yactu Ha
"BOMHTEX" EOO/I rp.Codus u ap.); OueHky ¢ 1en onpeaensHe Ha CTOMHOCTTa Ha Haj 170
o0OeKkTa TpeICTaBiIsABAIIM, TEPECHH, AamapTaMEHTH, KbINW, CKJIAJ0BH 0a3u,IPOU3BOJICTBCHU
MPEINPHUATHS, KaTO 00e3MedeHusI pe 0aHKOBU MHCTUTYIIH.

C oryex mpunoOMBaHETO Ha HOBU UMOTH, (pUHAHCHpaHO upe3 OAHKOBHM KPEAWUTH Ipe3
2006 T. Ipy>KeCTBOTO € M3MOJI3BAIO YCIYTHTE U HA JAPYTH OLIEHUTEIH, IPENOphYaHn OT OaHKaTa
ornycHana kpeauT (CUbank AJl).

TakuBa ouenurenu ca ciyxurenure Ha ,,JABJIEHA — UMITAKT” OO/, rp. byprac.
[Ipsiko aHTaXWpaH C OICHKATE HA HEABMKUMU UMOTH € umkeHep Jumutpuna CTosHOBA
CrosiHOBa, KOSITO MpUTEX,aBa JIMIEH3 32 OlIeHKa Ha HeIBWKUMU UMOTH Ne 8217/30 ampun 1999
T., U3aJICH OT ATEHIIMS 3a IPUBaTHU3AITHS.

CsI10 Taka ca moyi3BaHu yciayrute Ha ,,Koncynrantcka kbia Ampura” OO/, rp. Codusi.
[Ipsiko aHra)kMpaHU C OLIEHKUTE HA HEABIKMMHU UMOTHU Ca YNPABUTENAT HA APYKECTBOTO WMHIK.
Becenuna I'eneBa u onenurens nnx. M. Ilerposa.

OnuTop 3a MpoBepKa U 3aBepka Ha (MHAHCOBHUTE OTYETH Ha JAPYx)ecTBOTO 3a 2006 1. e
rocrionuH boiiko MapunoB MapuHOB, peructpupat ogutop ¢ auriom Nel69.

I[npeRTop 34 BPb3KH C UHBECTHTOPHUTE

B m3nbiaHenue Ha pasnopenoute Ha wi.ll6r ot 3IILK CbBeThT Ha TUPEKTOPUTE HA
"Unrepkanutan [Iponspru duenonmbat" AJICUL] e Ha3zHaumn no TpynoB aoroBop Bemnuko
CroiiueB KnuHros Ha anbxHOCT JIMpeKTOp 3a BpB3KHM ¢ MHBecTHUTOpUTE. OCHOBHATa (YHKUHUSA
Ha JlupekTopa 3a BPB3KH C MHBECTUTOPHUTE € OCHIIECTBIBAHETO HAa €(PEeKTHBHA BPB3KA MEXKIY
CpBera Ha JuUpeKTOpUTE Ha JIpy>KECTBOTO, OT €IHa CTpaHa, U HETOBUTE aKIHMOHEPU U
WHBECTUTOPHUTE, OT JApyra crpaHa. [lo-koHKpeTHO, /IupekTopbT 3a BPB3KU C HHBECTHUTOPUTE
oTroBaps 3a: (a) mpenocTaBsHETO HAa MHPOpPMaLUs 3a GUHAHCOBO - UKOHOMHUYECKOTO ChCTOSTHUE
Ha J[pyXecTBOTO, 32 00IM CHOpaHUsS M BCAKa Jpyra WHpopManus, Ha KOATO ChITACHO 3aKOHA
aKIMOHEPUTE U WHBECTUTOPHUTE MMAT MPABO B TOBA UM KauecTBO; (0) MU3MpallaHeTo Ha OTYETUTE
u yBenomieHusita 1o Komucusara mo ¢uHancoB Hamzop, no “bwarapcka ¢ongoBa 6opca —
Codus” Al m no LlenTpamuust neno3urtap; (B) BOJACHETO M CHXPAHCHUETO HA TMPOTOKOIHUTE OT
3acenanusnTa Ha CbhBeTa Ha TUPEKTOPUTE.
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AKIIMOHEPU CbC 3HAYUTEJHO YYACTHUE. CAEJIKH CBC
CBBP3AHU BAUHTEPECOBAHN) JIMIIA

AKIIMOHEPH, TIPUTEKABAIIIN HAJI 5% OT AKIHHUUTE C ITPABO HA I'VJIAC

AKIMOHEpH, KOMTO MOHACTOSILEM IPUTEKABAT HAaJl 5 HA CTO OT aKIMUTE C IIPaBO HA IJiac
Ha “Untepkanuran [Iponsptu JusenonmbaT” AJICHUL] ca:

Osan ot
Bpon | obwua 6pon
HanmeHoBaHMe Ha aKLUMOHepa ObpxaBa aKuum aKuum
BpuTtaHckn BupoxmHckn
HaBep MHBECTMBHT MHK OcTtpoBu 626,121 13.0%
Titan Services Limited OcTtpoB Hesuc 289,352 6.0%
BpuTtaHckn BupoxkmHckn
Lange investments Ltd OcTtposu 284,850 5.9%
Landsbanki Luxembourg S.A. JTrokcembypr 267,500 5.5%

JIULA, KOUTO NPSIKO WJIN HEMPSIKO YIIPA'KHSIBAT KOHTPOJI BHPXY
JIPYKECTBOTO

[To cmucwna Ha § 1, T. 13 oT 3akoHa 3a MyOJUYHO TpeJIaraHe Ha IICHHU KHIDKA, €THO
JULE e YOPaKHsSBA MPSAKO WM HEMPSKO KOHTPOJ BBPXY [Ipy’KecTBOTO, KOrato TOBa JHUIE,
MPSKO WM HEmpsko: (a) mpuTekaBa Haa 50 Ha cTO OT TilacoBeTe B OOMIOTO ChOpaHWE Ha
akiuoHepute; win (0) MoOXe Ja ompeselns MOBeYe OT IMOJIOBUHATA OT YICHOBETE HA HETOBUS
CpBeT Ha IUPEKTOpPUTE; WIM MOXKE MO IpYyr HAUMH J1a YIPaKHSABA PELIaBallo BIUSHUE BbPXY
B3E€MAHETO Ha PEIEHUs BbB BPb3Ka € JEHHOCTTA HA [[pyKeCcTBOTO.

He ca u3BecTHH nuiia, KOUTO Ja KOHTPOJHUPAT JpyKECTBOTO B TOPENOCOUYECHUS CMHUCHII.
Huxkoe JIMIEC KbM HACTOAIIUA MOMCHT HC IMPUTCIKABA IPAKO HIJIIM KOCBCHO MHO3UHCTBO OT
rJIacoBETE B 001I0TO chOpaHue Ha aknoHepuTe i B ChBeTa Ha TUPEKTOPUTE.

CIAEJIKA CbC CBBP3AHU JIMIA

“Cppp3ann Jsmna” ca: (a) Juma, KOUTO MPSAKO WIM HENPSIKO KOHTPOJIUpar, ca
KOHTPOJIUPAHU WJIM ca ToJ 001 KOHTpoJ ¢ JpyxecTBoTO; (0) NHIla, MPUTEkKABAITH TIPSIKO WITH
HEMpsAKO Hal-MaJKo 5 Ha CTO OT IJIacOBeTe B OOLIOTO CHOpaHME Ha AaKIMOHEpUTE Ha
HpyxectBoTO; (B) uineHoBeTe Ha ChBeTa Ha OUpPEKTOpUTE Ha JIpyKECTBOTO, KaKTO W JIUIA B
Onmu3Ka pOIHWHCKAa Bpb3Ka C wieHOBeTe Ha (ChBeTa HAa JUPEKTOpHTE — (DU3WYECKH JIHIIA,
CHOTBETHO C TMPEJCTaBUTENUTE HA wieHOoBeTe Ha ChBeTa Ha JUPEKTOPUTE — IOPUIUMYECKH JIHIIA,
KaTo CBHIPY3H, HU3XOISAIIM M JPYTH JIMIA, KOUTO OMXa MOTJIM Ja OKakaT BIMSHHUE, WU Ouxa
MOTJM Ja ObJaT TMOBIMSHM OT JIMLHATa [0 MPEAXOJHOTO H3PEYEHHE OTHOCHO
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B3alMOOTHOIICHUSTa UM ¢ JlpyKecTBOTO; U (T) Apy*ecTBa, KOHTPOJIUPAHU OT JUIaTa o OyKBH
‘66” (1))
u“B”.

Ot yupensaBanero Ha "Hutepkanuran IIponsptu JusenonmbHT" AJICULL 1o momeHTa
Jpy>KeCcTBOTO HE € CKJIIOYBAJIO ChC “‘CBBpP3aHU JHIA~ B TOPEOMUCAHUST CMHUCHI CHCIKH OT
CBIIECTBEHO 3HAYCHUE 32 EMUTEHTA WJIH 332 CBBP3aHOTO JIUIE MU CIACNIKH, KOUTO ca HeoOHUyaitHu
10 BHJI ¥ YCJIOBHSI U KbM MOMEHTA HE ca HaJIUIe MPEJIOKEHNUS 3a CKIIIOYBaHE Ha TaKUBa CJICJIKH.

Huto enHo ot oOciryxBaiure Apy,KecTBa He € CBbp3aHo Juie ¢ JpyKecTBOTO MU C 4ieH Ha
CpBera Ha TUPEKTOPUTE HA JPYKECTBOTO.

KbM Hacrosimust MOMEHT J[pyKecTBOTO HE € OTIyCHAJIO 3a€MH, HHTO € IMOEMaji0 TapaHIuU OT
KaKbBTO U J1a € BUJI KbM “‘CBBP3aHU JIHIA’ .

NHO®OPMAINUA 3A TIOTEHIUAJIHU CAEJIKU CbC 3AUHTEPECOBAHMU JIMIJA

CernacHo un. 114, an.5 or 3akoHa 3a mMyONWYHO Npe[jiaraHe Ha LIEHHU KHHXa
3aMHTEPECYBAHHU JIMIIA Ca YJICHOBETE HA YNPABUTEIHUTE U KOHTPOJIHUTE OPraHU Ha ITyOIMYHOTO
Ipy’KECTBO, HETOBUSAT MPOKYPUCT, KAaKTO M JIMIA, KOUTO MPSIKO UM HEMPSKO MPHUTEkKaBaT Haii-
MajKko 25 Ha CTO OT IJIaCOBETE B OOMIOTO ChOpaHHWE Ha APYKECTBOTO WM IO KOHTPOJUPAT,
KOTaTo T€ UM CBBbP3aHU C TSIX JIMIIA:

® ca CTpaHa, HEWH MPEJCTABUTEI WU MMOCPEIHUK 0 CAENKATa, U B TSIXHA I0JI3a
Ce U3BBPIIBAT CACITKUTE WU ICUCTBUATA; UITH

® TMpUTEXKABAT MPSKO WIM HENPSKO MOHE 25 Ha CTO OT TJIaCOBETe B OOIIOTO
chOpaHMe WM KOHTPOJHMpAT IOPUAWYECKO JIMIle, KOETO € CTpaHa, HEWH
MIPEACTABUTEN WIH TIOCPETHUK TI0 CAENKaTa, WM B YUATO TOJI3a CE€ M3BBHPIIBAT
CICIKHUTE UIN JICHCTBUATA,

® Ca WICHOBE Ha YIPaBUTEIHU WIM KOHTPOJIHU OpraHU WIM NPOKYPUCTH Ha
OPUINYECKO JIUIE TI0 T. 2.

Ksm JaraTa Ha Pel"I/ICTpaI_II/IOHHI/ISI JAOKYMCHT Ha YJICHOBCTC Ha CnBeTra Ha AUPCKTOPUTE
Ha I[p}I)KeCTBOTO HC Ca UM U3BCCTHH HACTOAIIIHN U 6T)I[6HII/I CICJIKH, 3a KOUTO CUMUTAT, Y€ MOrar aa
6’5,[[6 IIPU3HATH 3a 3aMHTCPCCOBAHU JIMIIA C J_IPY)KCCTBOTO.

NHO®OPMALUA OT YIEHOBETE HA CBbBETA HA IUPEKTOPUTE,
ITPOKYPUCTA U JIMIDATA, KOUTO TPUTEXKXABAT ITPAKO UWJIN HEITPAKO
HAHM-MAJIKO 25 % OT I''IACOBETE B OBIIIOTO CbEPAHUE HA
APYXKXECTBOTO HJIKM 'O KOHTPOJIMPAT
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HUndopmauus, onosecmsasana no yn. 1146 3K om unenoseme na Cveema na oupexkmopume
na "Humepxanuman Iponvpmu Jueenonmoum" AJCUIL]

a) IOPUINYECKUTE JIMIA, B KOUTO TPUTEKABAT MPSKO MM HEMPSIKO Hai-Manko 25 Ha CTO OT
IJIACOBETE B OOIIOTO ChOpaHUE WIIH BBPXY KOUTO UMAT KOHTPOIL.

Kpacumup Ilaenoe Hnuee - Ilpencenaren na CJl va “Untepkanuran [Iporsptu JAMBEIONMBHT,
MPUTEXKaBa MPSIKO WJIM HEMPSKO Hail-Majako 25 Ha CTO OT IJIacOBETE B OOIIOTO ChOpaHUE Ha
IpYTH OpyKECTBA, KAKTO CJIE/BA:
- “Mak Koncynt” OO/, rp. Codus — 90%
“Ilnerena” OO/, c. [Tnerena, o6mr. CaroBya — 50%
- “bpokopn” EOO/L, rp. Codust — 100%
- “KB-Pean” OO/, rp. Codust — 50%
- ,Mapcum Tpeiig” OO/, rp. Codus — 50%
- ,,KOMAK” OO/L, rp. Codus - 33,33%
- .BUTAIUIAHT” OO/, rp. Kazannsk — 33,33%

Huxona Cmanuogp — 3amectHuxk — mnpencemaren Ha CJI nHa “MHrepkanutan IIpombptn
JIMBEJIONMBHT, MPUTEKaBa MPSAKO WIM HENPSKO Hal-MaJIKo 25 HA CTO OT IJ1acOBETE B OOILIOTO
cbOpaHue Ha APYTH JIPY>KECTBA, KAKTO CJIE/IBA:

- “BUBEKA” OO/, rp. Codus - 50.80%

- “Cmapt MeaupxMbHT ChpBucus” OO/, rp. Codus — 94%

Hsama npyru unenose Ha CbBera Ha qupekropure Ha “HMurtepkanuran [Iponspru AuBenonMbHT”
AJZICUL, kouTo na mpuTeKaBaT MPSKO WM HENPSKO Hail-Majako 25 Ha CTO OT IJ1acOBETE B
001110TO chOpaHue Ha APYTH JPYyKECTBa, WK A3 T KOHTPOJIUPAT.

0) IOpUAMYECKUTE JIMLA, B YAUTO YIPABUTEIHU MM KOHTPOJHHM OPraHU y4acTBAT WIM YUUTO
IIPOKYPHCTH ca.

UnenoBere Ha CbBeTa Ha JUPEKTOpUTE Ha J[pyKeCTBOTO y4yacTBaT B YHPAaBUTEIHU OPraHU Ha
JPYTH IOPUANYECKH JIUIA, KAKTO CIIE/Ba:

Kpacumup Ilaénoe Hnuee ydacTBa B YNPAaBUTECIHW W/WIM KOHTPOJHM OpPraHd Ha
CIICIHUTE IOPUIUYECKHU JIUIIA, U3BBH JpPYKeCcTBOTO: “Xumux”™ A/, ep. Pasepad, “Tonkom nuwoc”
AJl, ep. bypeac;, “Xumux Hueecm” AJ], ep. Pazepao;, “E¢ [owcu A HUmobunuape” Al ep.
Cogus, ,,Kpamerxc” AN, ep. Coghus, ,, [Temnocmpoumenna mexuuxa” EAJ], ep. Coghus, ,,Max
Jlyoenc "O0/, ep. Cous, ,, Apmcmpou” OO/, ep. Coghus

Hukona Cmanuog e unen Ha cpBeTa Ha aupektopure Ha ,,CCKO” A/, rp. Codus u
yrpasuten Ha “Cuapm Menuodxicmvum Cvpsucus” OO/, tp. Codusi.

KOH®JIUKT HA UHTEPECH

Bo3narpaxnenuero Ha “Unrtepkanutan Mapkerc” A/l 10 KOHCYJTAHTCKUTE JIOTOBOPH
HETPSKO 3aBUCH OT yCIiexa OT IMyOJIMYHOTO MpeiaraHe Ha akuuu Ha [{py»kecTBOTO, Thil KaTo ce
¢dbopMupa KaTo yacT OT medajbara Ha APYKECTBOTO pealr3upaHa BCIEICTBUE HU3MbIHEHHE Ha
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WHBECTUIIMOHHU TPOEKTH (UMHAHCHUPAHU OTYACTH CBHC CpPEACTBaTa HaOpaHU OT Ta3H EMHUCHUS
akuuu (BkK. “banka nenosurap. OOcimyxBamm ApyxecTsa .... [pyru naprapopu: KoHcyntupane
Ha (P)MHAHCOBAaTa U UHBECTUITMOHHATA cTpaTerus Ha J[pyxecTBoTo”).

Hukoit apyr or mocoueHUTE B TO3M JOKYMEHT EKCIEpTH WM KOHCYJTAaHTH HeE
MpUTEXKaBa 3HAUUTENEH Opoi akuuu oT J[py’KecTBOTO, ChOTBETHO HsIMa 3HAYMTENEH HPSK WIH
HEeNpPsIK MKOHOMUYECKU UHTepec B J[pyKeCcTBOTO W/WIIH Bb3HATPAKICHUETO MY 3aBUCH OT yCIieXa
Ha MyOJIMYHOTO MpeJyiaraHe, 3a KOeTO € U3TOTBEH TO3U JOKYMEHT.

JIpy>KeCTBOTO BBb3HAMepsiBa Ja TNPONBIDKH Ja Clla3Ba IOJIMTUKAa 3a H30irBaHe Ha
KOH(IMKTU Ha MHTepecu. Ta3u MosmTHKa Jocera U3MCKBA WICHOBETE HAa ChBETAa HA TUPEKTOPUTE
Jla HE Ca €IHU U ChIIY JIMLA, CBBP3aHU JIMIA WIK B TPailHM MKOHOMHYECKH OTHOUICHMS C HUTO
€HO OT 00CITyBaIlIUTE JAPY>KECTBA HA EMUTEHTA WM ¢ OaHKaTa JIeno3uTap.

58



Axmyanuszayus na Pecucmpayuonen ookymenm na “Hnmeprxanuman Iponvpmu Jueenonmvnm " AJCUL]

PA3XO/JHU HA JPYXECTBOTO

CeraacHo 1. 60 ot YcraBa Ha Jlpy>kecTBOTO, BCUYKH PA3XOJX MO HETOBOTO yIPaBICHUE
u o0cimyXBaHe, B TOBa YHCIO DPa3XOJIUTE 3a BBb3HArpaKACHUS Ha uieHoBeTe Ha CbBera Ha
IUPEKTOpUTE, Ha OOCITY>KBalIUTE JAPY>KECTBA, HA PETUCTPUPAHMSI OJUTOP, OLIEHUTENIUTE U
0aHKaTa-JIeNo3UTap Ce OIpenesaT exeronHo ot OOmoro chOpaHHe Ha aKIHMOHEPUTE KaTo
MaKCUMAaJHHAT UM pa3Mep B HUTO €MH MOMEHT He Moke J1a HaaxBbpiisi 30% (Tpuaecer Ha CTO)
OT CTOWHOCTTA Ha aKTUBUTE MO Oananca Ha [[pyxkecTBOTO.

BBb3HAT'PAKAEHUSA HA YJIEHOBETE HA CHbBETA HA ITUPEKTOPUTE

UnenoBere Ha CbBeTa Ha AMPEKTOPHUTE MOTy4aBaT TBBPAO MECEUHO Bb3HArpa)kJeHHE,
onpeaensiHo ot OOoTo chOpanue 3a uenus MmaHaat Ha CbhbBeTa pu HETOBOTO U30UpPAHE U KOETO
He MOJKe Ja mpeBuinana 10 MUHUMAaIHA MecedHU pabOTHH 3aIUIaTH.

UnenoBere Ha CbBeTa Ha AUPEKTOPUTE TMOMy4YaBaT JOMBIHUTEIHO TOAUIIHO
BB3HarpaxjaeHue (TaHtuemu) B pasmep He mnoseue oT 0.1% (Hyna usano WM eaHa Jecera OT
MPOIICHTA OT NeyanbaTa Ha J[py»KecTBOTO Mpean pa3npeiejCHUETO Ha IMBUICHTH 3a BCCKH CTUH
yieH Ha ChBeTa, HO He moBeue oT 0.5% (HyJa [syI0 ¥ IeT AECeTH OT MPOIEHTa) O0IIO 3a U
CsbBer.

BB3HATPAKAEHUSA HA OBCJHYKBAIIUTE APYXECTBA U IPYT'U

KoM narara Ha Ilpocnekra J[pykecTBOTO MMa CKIIIOYCHH J[Ba JOTOBOpa ¢ 0OCITYKBAIU
IpyKecTBa: 3a OOCIyKBaHE Ha MpHUTEXKaBaHUTE OT JIpyXKecTBOTO HEIBMKHUMH HMOTH — C
m3nbiaHuten “IIpoexkt Koncynt” OOJl u 3a BojeHe Ha CUETOBOJAHATA OTYETHOCT Ha
HpyxectBoTo — ¢ m3nbaauten “Ontuma Oaut” AJl. Bx. mo-moapobHOo “DyHKIIMOHUpAHE HA
HpyxectBoTO.... OOCTyXKBaIy apyxKecTBa’.

Bb3narpaxxnenuero 3a 0O0CIy>KBaHETO HA HEIBMKUMH HMOTH, OTIHAJCHU TIOJ HaeM,
BKJIIOYBA E€IHOKpAaTHO Bb3HarpaxaeHue oT 30% oT mbpBHUS OpyTEeH MeceueH HaeM IIpH
CKJIIOYBAHETO HAa BCEKU HOB HAEMEH JIOTOBOP U €KEMECEHYHO Bb3HArpakJieHue B pasmep Ha 5 %
OT BCEKH IOJIyueH OpyTeH MecedeH HaeM OT HEJBMKMMUTE MMOTH 32 BCEKH Mecell, B KOWTO
CHOTBETHOTO OOCIYKBAIllO JAPY>KECTBO M3BBPIIBA ACHHOCTUTE MO OOCIyXBaHe, MOAJIPHKKA U
yIpaBiICHUE Ha Te3W UMOTH. BpyTHHAT MecedeH HaeM MO CMHChJIa Ha JIOTOBOpa BKJIIOYBA
yroBOopeHaTa HaeMHa IIeHa U (puKcHupaHaTa cyMa (aKko UMa TakaBa), KOSITO HaeMaTeIUTe IiaaT
3a JIONMBJIHUTENIHU YCIYT'HM KaTO OXpaHa, MOYUCTBAHE, ACAHChOp, MOJIPHKKA HAa BBHIIHUTE
mpuiexally Iomy. Bb3Harpaxkaenue 3a oOciykBaHe Ha HEABM)KMMHM HUMOTH, KOMTO HE ca
OTIaJIeHH TMOJl HaeM (aKO TaKoBa CE€ IBJIKH), KAKTO M BB3HArPAKACHUETO 3a CTPOUTEJICTBO H
nooOpeHusi B HEABMXKMMUTE HMOTH, L€ C€ OMpPENEeNsT B OTACIHO CIOpa3yMEHHE 3a BCEKU
KOHKpPETEH ClIydaif, B 3aBHCUMOCT OT XapakTepa u o0ema Ha Bb3J0kKeHaTa padoTa, U ChOOpa3HO
Ma3apHUTE yCIOBUS.

CeriacHo poroBopa ¢ “Ontuma Ogut” AJl 3a BoJ€HE Ha CUETOBOJAHATA OTYETHOCT HA
Hpy>kecTBOTO, MOCJIEIHOTO 3aruialia MECEYHO Bb3HarpaxaeHue B pazmep Ha 3 000 nesa.
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HpyxectBoTo € Bb3n0xkmio Ha WII “UMuTepkanuran mapkerc” AJl, CbriacHO CKIIOYEH
JIOTOBOP, TPEAOCTABSIHETO HA KOHCYJITAllMM OTHOCHO (MHAHCHUpaHE Ha JeHHOCTTa Ha
Jpy>kecTBOTO, HEroBaTa KamuTajioBa CTPYKTypa M MHBECTULMOHHA cTpaTterus. “‘MHTepkanuTan
ITponsptu AusenonmbHTr” AJICULL nbmxu va UIT “UuTepkanuTan mapkerc” Al TpumecedHO
BB3HarpaxiaeHue B pasmep Ha 0.5% /Hyna Usag0 W meT Ha cTo/ OT cpefHaTra CTOMHOCT Ha
akTUBUTE Ha J[py>XeCTBOTO 3a CBOTBETHOTO TpuUMeceuue. B JoroBopa € mNpeaBUICHO H
JOMBJIHATETHO TOJMWITHO Bb3HArpaxaeHue, B pasmep Ha 20 % /mBamecer mporieHTa/ OT
pasnukKaTa MEXIy: a) pealu3HupaHuTe Mpe3 TNepuoJa HETHU MPHUXOAM OT NpoaaxkbaTa Ha
HEABM)KMMH MMOTH (IPUXOJIUTE, HAMAJIEHU C TPaH3aKUMOHHHUTE Pa3Xolu IO IpoaaxkbaTta Ha
UMOTA), IPUTEkKaBaHU OT J[pykecTBOTO, 1 0) OanaHcoBaTa CTOWHOCT Ha T€3H UMOTH KbM JlaTaTa
Ha MPUA00MBAHETO UM, KOTaTO Ta3H pasikKa € MOJOKUTEITHA.

Bx. mo-moapoGHO OTHOCHO Te3u naoroBopu “@yHkuMoHMpaHe Ha JlpyxkecTtBoTo.... [pyru
naptHbopu: KoHcyntupane Ha (mHaHCOBAaTa M MHBECTHIIMOHHATA cTpaTrerus Ha J[pyxecTBoTo”.

MN3IIVIATEHU PA3XOIU OT APYKECTBOTO

OcBeH cymHTe IUIaTeHW 3a MNpUIOOMBaHE HA HEIBIKUMU HUMOTH, JIpyXecTBOTO e
U3BBPIINIO 3a nepuoja ot 1/1/2006 no 21/12/2006 r. cnegHute pa3xoau:

U3BBPUICHU Pa3X0aH Cyma % oT aKkTHBHUTE
1. Takcu 3a llentpanen [leno3utap A/l 600 0.00%
2. Bp3Harpax/JieHue Ha OlICHUTENs Ha UMOTa 9 180 0.03%
3. Be3narpaxnaenue Ha C/| 83 640 0.27%
4. Bp3HarpaxieHue Ha 00CITYKBAIIHUTE JIPYIKECTBA

- [Ipoext Koncynt 0 0.00%
- OnrTMa OTuT 35000 0.11%
- UKM 306451 0.98%
060 434 871 1.40%

[ToBeue mH(DOpPMAIHS OTHOCHO OOIIHMTE Pa3XoAW 3a JEWHOCTTa Ha J[pyKecTBOTO Ipe3
2006 roguHa Moxe J1a ObJic HaMepeHa BbB (PMHAHCOBUTE OTYETH.

JOITBJHUTEJIHU UHBECTUIIUU U PA3XO/IU 3A BBBEKIAHE HA UMOTUTE
B EKCINIOATALUA

BB3MoxkHO € crpaaute, KOMTO Jlpy>KECTBOTO IL€ 3aKyIld, Ja ca B CBhCTOSIHUE, KOETO
M3MCKBA M3BBPIIBAHETO HA JIOMBJIHUTEIHM MHBECTHLIMU U Pa3XoJd 3a MPUBEKAAHETO UM BBHB
BUJI MOAXO/AIN 32 OT/aBaHe MO HaeM Wi npenpoaaxoa. TouHuAT pazMep Ha T€3U MHBECTULIMH
U pa3xogu He MOKe Ja ObJe IMOCOYeH Npeau 3aKylyBaHETO Ha KOHKpeTeH uMOT. llpu
CTPOUTEJICTBO HA HOBU CTpaju OT [[py>KecTBOTO BCHUYKH pa3XxoiH, HEOOXOIMMHU 3a BbBEXK/IaHE Ha
aKTHBHUTE B EKCIUIOATAIMS 1€ ObJAT BKIIOYEHH B PA3XOJIUTE 3a CTPOMTEICTBO Ha OOCKTHUTE U
JOI'BJIHUTETHH Pa3Xo/iu He ce MPEeABUKAAT.
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OTHOCHO JONIBIHUTEIHA MHBECTHUIIMU U PA3XO/IY 3a U3rpaKJaHe Ha KOMILUIekca “MapuHa
Kelin”, KOHTO ce M3rpakaa B MOMEHTa BBPXYy NpUIoOuTHTE OT JIpY>KECTBOTO HEABHKHUMH
HWMOTH B C. AXeJOM, BXK. CTp. 32 u ci1 oT PeructpaninoHHUs JOKYMEHT.
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OUHAHCOBA UH®OPMAILIUA

MEXIUHHH ®PUHAHCOBHU OTYETHU 3A TEKYIHATA I'OJAUHA

KbM natara Ha akTyanusamusaTa Ha PeructpauroHHUS JOKYMEHT HE € HaJIUIE MEXINHEH
oTueT 3a mbpBOTO Tpumeceune Ha 2007 r. Ha [[py>kecTBOTO, 3alIOTO CPOKBT 32 HETOBOTO
myOIuKyBaHe U3THYA CIIE]] AaTaTa Ha U3TOTBSHETO Ha Ta3u aKTyalu3alusl.

HaCTOHH_IaTa AKTyaJIn3dalnusd Ha Per HUCTPpALlMOHHUA NOKYMCHT NPCACTABJIABA IMPUIIOKCHUC
Ha IBJIHUS GUHAHCOB OTYeT Ha JIpyx)ecTBoTo KbM 31 aexemBpu 2006r. (omuTHpaHn)

Nudopmanus 3a npoaak0u 3aa rpaHuIu

JpyXecTBOTO TpoJaBa M3rPAKIAHUTE OT HET0 HEABUKMMH HUMOTH, 4YacT OT
Bakanuuonen kommiekc Mapuna Keitn rmaBHo Ha uyxau rpaxaanu. KbM MoMmeHTa Ha Ta3u
aKTyaJIM3alysl Ha PETMCTPALlMOHHUS JOKYMEHT BEU€ Ca M3BBHPIICHU HAKOJIKO MPEXBBPISAHUS C
HOTapHUaJICH aKT Ha YYy>KJICHIU.

HNudopmanus 3a cbae0HN, AAMUHUCTPATUBHY UJIM aPOUTPAKHH NMPOU3BOIACTBA

JIpy’)KeCTBOTO HEe € CTpaHa 10 CbACOHHM, aJMUHUCTPATUBHU WIM apOUTPaKHU
IIPOM3BOJICTBA, KAKTO M JIMIICBAT PEIIEHUS WM HCKaHE 3a IpeKpaTsBaHe U OOSBABAaHE B
JIuKBUAanus Ha J{pyKecTBOTO.

JIPYKECTBEHATA MOJINTUKA MO OTHOIIEHUE PA3NPEJEJISTHETO HA
JTABUJEHTH

JluBuaeHTH ce u3Iiamar ot J(pyKecTBOTO ako CHopes MPOBEPEHHUs OT PErucTpupaH
onutop U npueT ot O01moTo chOpaHue Ha akIMOHepUTe GPUHAHCOB OTYET 332 ChOTBETHATA TOIMHA
qycTaTta CTOMHOCT Ha UMYILIECTBOTO, HAMAaJIEHa C TUBUCHTHUTE, TIOJISKAIM Ha U3ILIAIIaHe, € He
Mo-MaJika OT cymMaTa Ha kanuTana Ha JlpyxectBoto, ¢onya "PesepBen" m apyrute ¢oHaoBe,
KOUTO JPY’KECTBOTO € JUIBKHO Ja 00pa3yBa IO 3aKOH WJIH YCTaB.

[MnamanusTa Ha TUBUACHTUTE CE M3BBPIIBAT JI0 pa3Mepa Ha medandara 3a ChOTBETHATA
roJIMHA, Hepa3mpeIeeHaTa rneyainda oT MUHAIHM TOauHH, yacTTa oT (oHp "PesepBer" u apyrurte
¢donnoBe Ha JIpyKecTBOTO, HAAXBBHPIAIIA ONpPEICNCHHs OT 3aKOHA WIM YCTaBa MHHHUMYM,
HaMaJieH C HEMOKPUTHUTE 3ary0u OT MPEIXOHU TOJAWHH, U OTYHCIeHHsITa 3a (HoH7 "PesepBer" u
npyrute (OHIOBE, KOUTO JPY>KECTBOTO € UTHKHO JIa 00pa3yBa 1Mo 3aKOH WK YCTaB.

Jpy»ecTBOTO pasmpelens 3aJbDKUTEIHO MO 3aKOH M Mo ycraB Hal-manko 90% ot
nevanbara cu 3a (uHAHCOBATa TOJIMHA KAaTO JUBHJICHTH, KOUTO CE M3IJIAIAT HA aKI[MOHEPUTE B
cpok mo 12 (mBaHameceT) Mecema OT Kpas Ha ChOTBeTHaTa ¢uHaHCOBa ToauHa. [lpwm
HAYUCIISIBAHETO HA JTUBUJICHTH, [[pyKECTBOTO yIbpKa NaHbK CHITIACHO M3MCKBAHMSTA HA Wi. 34,
an. 1 or 3akoHa 3a KOPHMOPATUBHOTO MOAOXO0JHO obOyarane uw wi. 10, am. 3 or 3akoHa 3a
Jpy’KecTBaTa ChC CIEIMaIHa WHBECTHLMOHHA Iien. Bxk. cpmo “/lombaHuTenHa uHGOpMAIH:
Nudopmanus 3a ycraBa Ha [[pykecTBOTO”.

3a 2006 r. 1pyKecTBOTO HsAMA J1a pa3npeness JUBUJICHT.
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JOINBJIHUTEJIHA NTHOOPMAILIUA
NHO®OPMAILIUA 3A AKIHMOHEPHUSA KAIIUTAJI

JlonynocoueHUTe JaHHU ce OTHACAT 3a IbpBaTa (yupeIuTenHaTa) eMUCHS aKIIUH OT
Kanuraia Ha J[py>KecTBOTO U ca aKTyaJHH KbM JlaTaTa Ha PETUCTPALUOHHMS TOKYMEHT.

Pa3zmMep Ha akIIMOHEPHUS (OCHOBHHS) KAITUTAM ....eovverereneeeneennne. 4 823 627 neBa
HoMUHAITHA CTOMHOCT HA AKIIHS oeveeeeeeneeeeeeeeeeeeeeeeeeeeeneeeeennnans 1 neB
EMUTHpaHU U U310 UBIIATEHN AKLHH «..oovvvenereenreenneeeieenineans 4 823 627 Opos

AxnunTe Ha [Ipy’KecTBOTO KbM MOMEHTa ca IPHETH 3a OOpcoBa THPTrOBHS HA MOJA HA
B®b Codus -A/l.

NHO®OPMAILIUA 3A YCTABA HA JPYKECTBOTO

IIpaBa u orpaHn4YeHNs HA KJIacoBeTe aKUMU HA J[pykecTBOTO

Cermacao 1. 19 or VYcraBa, JlpyxectBoro wm3gaBa camMo Oe3HAIMYHH
CBOOOTHOIIPEXBBPIISIEMU aKLIMK, 33 KOUTO wi. 185, am. 2, u3peyeHue BTOpO OT T'hproBcKus
3aKOH He ce mpuiara. besHaau4HuTe aKIuu ce BOJAT B perucTbpa Ha LlenTpannus neno3urap no
CMETKHM Ha akuuoHepurte. V3maBaHeTo M pas3nopexnaHeTo (MPeXBBPISHETO) C Oe3HATMYHUTE
aKILMU ce U3BBPIIBA C peructpanus B Llentpannus nenosurap.

AK1unTe ¢ eJHaKBU MpaBa o0pa3yBar oTAelNeH kiac. OrpaHnyaBaHe IpaBaTa Ha OTIEITHU
aKLMOHEPH OT €MH U CHILHU KJIaC HE € JOIIyCTUMO.

Jlpy>kecTBOTO M3/1aBa OOMKHOBEHH aKIIMHU, BCAKA OT KOWUTO J1aBa MPaBO Ha €AHH rjac B
OOmoro cpOpaHue, KakTO M MPaBO HAa JUBUACHT W HA JMKBUAALMOHEH [SUI, ChPa3MEpPHO C
HOMHHAIITHATA CTOWHOCT Ha akuusATa. Bcuuku OOMKHOBEHM AakIMKM ca OT €OuH KJac.
EmuTHpanuTe KbM MOMEHTa akUWU (OT YUpeIUTEJIHaTa €eMHUCHs), KAKTO U aKIMHUTE, KOUTO IIIE
ObJaT eMUTHUpAHH MpPH 3aJBDKUTEIHOTO MBPBOHAYAHO YBEJIMYaBaHE Ha KamuTana, ca
OOWKHOBEHU aKITUH.

Crnen 3aIBDKUTENHOTO THPBOHAYAIIHO YBEJIMYaBaHe Ha KanuTana JlpyXecTBOTO MOXe Ja
u3nazae mo pena Ha 1.23, 6. “0” u T. 24 oT YcraBa NPUBWICTUPOBAHU aKIMH, KOUTO MOTAT Ja
JaBaT pa3UYHU MpaBa (CbOTBETHO Ja GOpMHUpPAT Pa3IUYHU KJIACOBE aKIUM): TOMBIHUTENICH WUIH
rapaHTUpaH TUBUICHT, NOIBIHUTENEH WIM TapaHTUPAaH JUKBUJALMOHEH [sJ1, MPUBUIETUS 3a
oOpatHo u3kymnyBaHe. [IpuBuIernpoBaHUTE aKIMK MOXKe J1a ca 0e3 MpaBo Ha Tiac.

Ilpaso na oueudenm. JlpyXecTBOTO paslpeiesis TUBUICHTU 10 perieHre Ha OOmorTo
chOpaHHe TpU YCIOBUATA U peAa, MPEABUACHM B 3aKOHA 3a JApYyKeCcTBaTa ChC CIEIHaIHA
WHBECTHUIIMOHHA I1eJ)T, 3aKOHA 3a IMyOJMYHO TpelaraHe Ha IICHHU KHIKA, ThPrOBCKUS 3aKOH H
rllaBa Jieceta OT YcraBa. ABaHCOBOTO paslipe/iesisiHe Ha TUBUACHTU € 3a0paHeHo.

CerimacHo 3akoHa 3a Jpy’KecTBaTa ChC CIELUaJHA WHBECTHIMOHHA L€l M YcCTaBa,
JIpy>KecTBOTO € JUTHKHO Ja paslpenein Kato IMBUIASHT Hail-manko 90 Ha cTo OT meuanbara cu
3a choTBeTHaTa (puHaHCOBa romuHa. CeriacHo T. 132 ot YcraBa, APYKECTBOTO € JUTHXKHO Ja
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U3IUIATH JMBUJCHTUTE Ha aKLUMOHEpPUTE B CpPOK A0 12 Mecema OT Kpas Ha CbOTBETHATa
¢uHaHCOBA rOJMHA.

IIpaBo na mosyuyaT AMBHMJEHT MMAT JIMLATA, BIMCAHU B perucrpure Ha LleHTpanHus
JeTI03UTap KaTo aKMoHepu Ha 14-Tus neH cinex narara Ha OOmOTO chOpaHue, Ha KOETO € TPUeT
TOAMIIHMS (PUHAHCOB OTYET U € IPUETO PELICHUE 3a paslpeelisHe Ha nedantaTa. AKIIMOHEpHUTE,
KOMTO MMAaT MpPaBO Ja MOoJy4aT JUBHJEHT, MOTaT Ja YNPaKHAT TOBa MPaBO IO HM3TUYAHE Ha
o0mus S5-roJuIIeH JaBHOCTEH CpOK, Clie[l KOETO IpaBOTO €€ IoracsiBa M HEMOJIyYeHHUTE
JOUBUACHTHU OcTaBatr y /[pyx’ecTBOTO.

Beska oOuMKHOBEHa akIMs JaBa NPaBO Ha JUBUACHT, CbPAa3MEPHO C HOMHUHAlIHAaTa M
CTOHHOCT. Pa3mepbT Ha rapaHTHpaHus M JOMBIHUTEIHUS TUBUAEHT IO NPHUBHIETHPOBAHUTE
aKIuu (aKo TakwBa OBJAT M3aJICHU OT JPYKECTBOTO ChIIACHO T. 23, 6. “0” oT YcTaBa), KakTo U
YCIIOBUATA U pefia 3a yHpaXkHsIBaHE Ha MpaBaTa MO NPUBUIETMPOBAHUTE AKLUHU, CE ONPEAEIAT C
KOHKPETHOTO pELICHHE 3a yBEJINYaBaHE Ha KanuTana Ha [[pyKecTBOTO upe3 U3/1aBaHe Ha TaKUBa
NPUBUJIETUPOBAHM aKUMU. [IMBUIEHTHT MO MPUBMWIETMPOBAHUTE AKIMU C MPaBO Ha rapaHTHpaH
WIM TOI'BJIHUTENIEH TUBUJICHT CE€ M3IUIAlla 3a BCSAKA FOJIMHA C NMPEAUMCTBO MPEAU TUBUICHTA 110
ocraHanute akuuu. Koraro nmopaau nurnca Ha rnevanda Wid IO APYTH NPUYMHHU JTUBUACHTHT 32
JajzieHa ToAuHa He ObJAe 3amiaTeH, TOW ce 3alulalia MpU paslpenesHETO Ha IevaibaTta 3a
clie/iBalliaTa roJlMHa 3aeIHO C IBJDKMMUS 3a Hesd quBUaeHT. Korarto nopanu numca Ha nevyan6a u
3a cjenBallaTa ToANHA WIH 110 APYTH MPUYHHH, TUBUACHTHT 32 JBETE MOPEIHU TOAMHU HE ObJe
U3IUIaTEH B ITbJIEH pa3Mep, NIPUBUWICTMPOBAHUTE aKIIMU O€3 MpaBo Ha Iiac NpuaoOuBaT MpaBo Ha
rjlac 70 u3IJallaHe Ha 3a0aBeHUTE JUBUACHTU U CE BKJIIOYBAT MU OINpEAEsHE Ha KBOpyMa U
MHO3MHCTBATa 3a MIPOBEXKJIaHe U B3eMaHe Ha perieHus or OOoTo chOpaHne Ha akKIMOHEpPUTE Ha
HpyxecTBOTO.

Ilpaso na z2nac. Besika OOMKHOBEHa akIvisi, KAKTO W BCsKA MPHUBHICTHPOBAaHA aKIUS,
KOATO € HW3/aJieHa C MpaBO Ha TJac, JaBa eAHO mpaBo Ha riaac B OOmoro cbOpaHue Ha
akionepute Ha JlpykectBoTo. IIpaBOTO Ha TIJlac ce ymNpaxkHsABa OT JIMIATa, BIMCAHH B
peructbpa Ha LleHTpamHus nemo3wrTap Karo aknuoHepu |4 mHW Tpeaw natara Ha OOIIOTO
cbrOpaHue.

Korato mpemiokeHHeTo 3a pemeHne 3acAra mpaBaTa Ha aKIMOHEPH OT €IUH KIiac,
rJIaCYBaHETO CTaBa IO KJIACOBE, KATO M3MCKBAaHUATA 32 KBOPYM W MHO3MHCTBO CE€ IpHjara 3a
BCEKH KJIaC TIOOT/IEITHO.

Ilpaéo na nuxeuoayuonen 0sa1. Bcska O0OMKHOBEHa akuus JaBa IpaBO Ha
JMKBUJALMOHEH 111, ChbPa3MEPHO ¢ HOMUHAIHATA 1 CTOWHOCT.

JIpy>KecTBOTO MOXK€ J1a U3/laBa MPUBUIIETUPOBAHM aKIMM, JaBallly IIPaBO HA rapaHTHpaH
WM TON'BJIHUTENIEH JTUKBUIALIMOHEH Js71. ToBa MpaBo € yCIOBHO - TO Bb3HUKBA U MOXKeE /1a Obae
yIpaXKHEHO caMO B Clyyail, ye (M OOKOJKOTO) IMpH JUKBUAauuATa Ha J[lpyxkecTBoTO ciex
YAOBJIETBOPSIBAHETO Ha MPETEHUUUTE HA BCUYKU KPEAUTOPU € OCTAaHAJIO HUMYIIECTBO 3a
pasnpezieniiHe MEXIy aKLMOHEpUTE M [0 pa3Mepa Ha ToBa HMyllecTBo. Pa3mepbT Ha
rapaHTUPAaHUsS M JONBJIHUTENHUS JIMKBUAALMOHEH JMsUI, KaKTO M YCJIOBHMATa M pela 3a
yIpaXHsBaHE Ha MpaBaTa MO TE3M NPUBUIETUPOBAHM aKIUH, CE€ ONPENEISIT C KOHKPETHOTO
pelleHre 3a YyBeIMuYaBaHe Ha Kanurana Ha JIpy:KecTBOTO upe3 H3AaBaHE Ha TaKUBa
NPUBUIIETUPOBAHM AKLIUH.

CBuHKBaHe Ha 00110 C'bﬁpaHHe Ha aKIIMOHEPHUTE. Yuactue Ha AKIIHOHECPHUTE B C’LﬁpaHI/IeTO

CermacHo wi. 115, an. 1, u3pedeHne BTOpPO OT 3aKOoHA 3a IMyOJUYHO TIpeiJiaraHe Ha
[IEHHU KHUXa, PEAOBHOTO (TOAMINHO) OO0IIO ChOpaHHEe Ha akKIMOHEpHUTe TpsiOBa na Obae
MPOBEJICHO 70 Kpas HAa MIHPBOTO TMOJYTrOAHME CJICJ TPUKIIOYBAHE HA OTYETHATa TOJUHA.
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N3BBHpEenHO 0010 CHOpaHWE Ha aKIMOHEPUTE MOXE Ja Oblle CBUKAHO MO BCSIKO Bpeme. B
oCTaHajlaTa CH 4acT yCIIOBHMATA M pelia 3a CBUKBAaHE, KAKTO M 3a y4acTHE Ha aKIMOHEpUTE B
PEIOBHO U U3BBHPEIHO 00110 ChOpaHue ca eHHU U CHIITH.

OOmoro chOpaHue Ha akIUMOHEpUTEe ce cBHkBa oT ChBeTa Ha JupekTopure. OO1IOTO
cbOpaHHe MOXe Jla c€ CBHUKA M 0 MCKaHe Ha aKIIMOHEepH, MPUTEKaBalll Hail-Malko 5 Ha CTO OT
Kanuraia Ha Jlpy>KecTBOTO 110 pefia U IpH yCclIoBUATa Ha 4. 223, ant. 1 u 2 ot Teprosckus 3aKoH
nau Ha 4. 118 ot 3akoHa 3a myOIMYHO Mpe/yiarane Ha IIEHHA KHIDKA.

CBHKBaHETO C€ M3BBPIIBA YPE3 MOKAHA, C MUHUMAJIHOTO ChABP)KAaHKE IO Wil. 223, an. 4
oT THproBckusi 3aKOH. AKIIMOHEpH, pUTEkKaBalllK MMOHEe OT 3 Mecela aklWW, IPeaCTaBIsIBaIlN
Hal-Mallko 5 Ha CTO OT KaluTana Ha PYKECTBOTO, MOTaT Jja IOUCKAT JOMbJIBAaHE Ha OOSBEHUS B
MIOKaHaTa JTHEBEH peJl [0 pea U MpH yciaoBusaTa Ha 4il. 223a ot TeproBckus 3akoH. [Tokanarta ce
oOHapozBa B "/IbpkaBeH BeCTHUK' W B €AMH IIEHTPAJeH €XKEIHEBHHK. BpemeTo oOT
oOHapoBaHETO Ha MOKaHaTa JI0 jgarata Ha O0moTo chOpaHue He MOXe 1a Ob/Ie mo-Mainko ot 30
TTHH.

OOmoTo chOpaHue BKIIOYBA AKIMOHEPUTE C TMpaBo Ha Tiac. [IpaBoTro Ha Tiac ce
yhpa)xxHsiBa OT JUIlaTa, BIUCAHU KAaTO aKIMOHEpPH B peructpute Ha lleHTtpannus nemosutap 14
nHY Tipenu narata Ha OOmoro crOpanue. Te yuactByBaT B OOIIOTO CHOpaHHE JIMYHO WIIH YpE3
MIPEICTAaBUTEIN, YII'BIHOMOIIEH C U3PUYHO HOTAPUATHO 3aBEPEHO MBJIHOMOIIHO 1o ui. 116, an. 1
oT 3akoHa 3a ImyOIMYHO Tpesiarane Ha IeHHH KHuka. YineHoBere Ha ChBeTa Ha AUPEKTOPHUTE HE
MOTarT Ja MpeICTaBIsaBaT aKIMOHEDP.

AXIMOHEpHUTE C TMPUBWIECTMPOBAHU aKIMKM O€3 MpaBO HA TJIaC, KAKTO M YICHOBETE Ha
CpBera Ha JAUPEKTOpPUTE, KOTATO HE ca aKIMOHEpH, B3eMar ydacTtue B pabortara Ha OO6IIOTO
cbOpanue 0e3 mpaBo Ha rIac.

Pa3nopendu B YcraBa, KOMTO 3aTPYAHABAT CMSHATA HA JIMLATA, YIPAKHABAIIN KOHTPOJI
BBpPXY pyxkecTBOTO

Pasmopen6ara Ha T. 93 or YcraBa mpeaBukaa MO-TOISIMO OT 3aKOHOYCTaHOBEHOTO
MHO3WHCTBO 3a 0OCBOOOXIaBaHe Ha wicHoBeTe Ha ChBera Ha gupekropure. ChritacHo 4wi. 230 ot
Toproeekust 3akoH 3a U300p U OCBOOOXkJaBaHe Ha wieHOBe Ha ChBeTa HA TUPEKTOPHUTE €
AJOCTAaTBhYHO OOMKHOBEHO MHO3UHCTBO OT MNpEACTaBCHUTC aKIMU, a YCTABBT Ha APYKCCTBOTO
M3HCKBa 32 OCBOOOXKIaBaHe Ha wieHOBe Ha (CbhBeTa Ha JAMPEKTOPUTE MPEAH HU3TUYAHETO Ha
MaHjaTa UM MHO3UHCTBO OT 2/3 OT MpeACTaBeHHUTE aKIUH C TPaBO Ha IJIac.

Pa3nopen0u B YcTaBa 0THOCHO POMEHH B KaNMTAJ1a Ha /[py:KecTBOTO

VYcrappT Ha JIpy’KeCTBOTO HE ChIbp)Ka Pa3nopenOM OTHOCHO NPOMEHHM B KalluTala,
KOUTO Ja ca MO-PECTPUKTUBHU OT YCJIOBUATA, IPEIBUICHH B 3aKOHA.

CrpriacHO 3aKOHA M yCTaBa KalUTAIBT CE yBEIMYABA UPE3 U3/1aBaHE HA HOBU aKLUU WUIIU
ype3 NPEeBpbBIIAHE B aKUMU Ha OOJMranuu, KOUTO ca W3JaJE€HU KaTo KoHBeptupyemu. He e
JOIyCTUMO YBEIMYaBaHE Ha KalWTala 4pe3 yBeJIMYaBaHE HA HOMHUHAJIHATa CTOMHOCT Ha Bede
U3JIaJICHUTE aKIMK; 4pe3 MPEeBPbIIAHE B aKIMM HAa OOJMraluu, KOUTO HE ca M3JaJCHHU KaTo
KOHBEPTUPYEMH; CpEIly HENapuiHa BHOCKA 1o wi. 193 ot TeproBckus 3akoH; MOJ YCIOBHE IO
wi. 195 or TwproBckus 3akoH (C M3KIIOYEHHE Ha CIIy4auTe Ha MPEBPbIIAHE B aKIMM Ha
KOHBEPTUPYEMH OOJIMTalluu); 4pe3 MpeBpbllaHe Ha Mmeyanbara B KamuTaal mo wi. 197 ot
TBproBckust 3aK0H.

Pemenue 3a yBenmyaBaHe Ha Kamurtaiga ce mpuema oT OOmoTo chOpanme. Ha ocHoBaHume il
196, an. 1 u un. 204, an. 3 ot THProBCcKus 3aKOH M ChIVIACHO T. 33 OT YcTaBa Ha JPYKECTBOTO,
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CpBeThT Ha AUPEKTOPUTE B CPOK JI0 2 TOJMHA, CYUTAHO OT yupelasBaHeTo Ha J[pykecTBOTO, J1a
yBENIMYM KanuTtana Ha J{pyKecTBOTO 0 HocTurane Ha makcumaieH pasmep ot 10 000 000 (necet
MUJIMOHA) JIeBa, Ype3 M3/laBaHe HAa OOMKHOBEHU MOMMEHHHU aKIMW C TPaBoO Ha riac. To3u Cpok
u3reue Ha 18 geBpyapu 2007 r. CrriuacHo T. 56 ot YcraBa CbBETHT Ha TUPEKTOPUTE € OBJIACTEH
3a CpPOK JI0 5 TOAMHM OT yupeasBaHeTo Ha JlpyKecTBOTO Ja u3Aa/e KOPIOPATUBHU OOIUTALINU
Ha obma croitHocT 1o 10 000 000 (necetr MmunnoHa) aeBa

[Ipn yBennyaBaHe Ha KamuTajga 4Ype3 M3JaBaHe HAa HOBHM aKUWHU, C H3KIIOYEHHE Ha
3aIBIDKUTEIIHOTO TbPBOHAUATHO YBEIMYaBaHE Ha KalWTala, BCEKU aKIMOHEpP MMa IMpaBo Aa
npunobue dYacT OT HOBHUTE aKIUHU, MPOMOPLHOHAIHO Ha Jejla My B KamnuTajga Mpeau
yBenn4yeHueTo. ToBa mpaBo He MOKe J1a ObJie OrpaHHMYEHO WIIM OTHETO Mo pena Ha wi. 194, an. 4
u wi. 196, an. 3 ot TeproBckus 3akoH. [Ipu yBennyaBaHe Ha KanmuTaia 4ype3 U3JaBaHE HAa HOBU
aKIMU Ce M3/1aBar mpasa Mo cMuchia Ha §1, T. 3 oT 3akoHa 3a MyOIWYHO MpeajaraHe Ha eHHU
KHIKA, KaTO Cpelly BcsAKa ChIIECTBYBAllla aKlMs ce€ H3/aBa e€IHO MpaBo. CHOTHOIIEHUETO
MEXIy M3JaBaHUTE IpaBa M e€JlHa HOBA aKIMs CE ONpEJeis B PEIICHUETO 3a yBeJIHYaBaHe Ha
kanutaia. OTHOCHO YCJOBMSTa W pela 3a IbPBOHAYATHOTO YBEJIMYEHHWE Ha KamuTajla Ha
JpyecTBOTO BXK. JJOKyMEHT 3a MpeajaraHuTe IeHHU KHIDKA (aKIUH).

CermacHo 1. T. 37 m 39 or YcraBa KamuTarbT HE MOXe Ja ObJie HAMaISBaH Ype3
MPUHYIUTETHO O0E3CUIIBAaHE HA aKIMHM WX 4pe3 oO0paTHO m3KymyBaHe mo wi. 111, am. 5 ot
3akoHa 3a MyOJIMYHO TpejIaraHe Ha [ICHHU KHUXa.

OcHoBaHus 32 npekpaTsiBane Ha /[pykecTBOTO

CrpiiecTByBaHeTo Ha JIpyKeCTBOTO HE € OTPAaHUYEHO ChC CPOK.

Cermacao 1. 137 or VYcraBa u un. 252 ot TovproBckust 3akoH, J[pykecTBOTO ce
IpeKpaTsiBa: 1Mo pelieHue Ha 00II0TO ChOpaHKe; P 00SBSIBAHETO MY B HECHhCTOSATEIIHOCT; KaKTO
U C pelIeHre Ha ChJa M0 PeTUCTpAIHiTa 10 UCK Ha MPOKypopa, ako: JpyKecTBOTO mpeciieasa
3a0paHeHH OT 3aKOHA IIeJIM; YKCTaTa CTOWHOCT Ha MMYIIECTBOTO Ha JlpykecTBOTO 1O ui. 247a,
ai. 2 ot TepProBCKUs 3aKOH CIAJHE IO/ pa3Mepa Ha BIMCAHUS KalMTAT U B CPOK €THA TOJIHHA
00IIOTO CchOpaHHE HE B3eME DPCIICHHE 3a HaMajsBaHE Ha KamuTajia, 3a mpeoOpa3yBaHE WIIH
MIPEKPATSBAHE; B IPOABDKCHHE HA 6 Mecera OposT Ha wieHoBeTe Ha ChBETa Ha TUPEKTOPUTE HA
JIpy>KeCcTBOTO € MO-MallbK OT MPEABUICHHS B 3aKOHa MUHUMYM (3 nuiia). 3a mpekpaTsiBaHETO HA
JIpy>KecTBOTO ce M3HMCKBa paspemieHre oT Komucusara mo ¢uHAHCOB HAI30p, a JHIaTa, H30paHu
3a JIMKBUJIATOPH WJIM CHHIUIIH ce 0J00psiBatT oT Komucwusra.

JloroBopu, pa3JM4HM OT Te3H 10 NOBO/J o0u4aiiHaTa JeiiHOCT Ha /[py:KecTBOTO
JIpy’KeCTBOTO HE € CTpaHa IO JOTOBOPH, PAa3IUYHU OT CKIKOYBAHUTE IO MOBOJ
obuuaiiHaTta My AEHHOCT, M He pa3mnojara ¢ UHGopMalys 3a HUIMYMETO Ha TAaKUBA JOIOBOPH.

Nudopmanusi OTHOCHO [py’ecTBa, B KOMTO €MHMTEHTHT HMMa (NPSIKO HMJIH HENPSAKO)
ABJITOCPOYHO yUYacTHe.

“Nurtepkanuran IIponspru JusenonmbHT” AJICHLl HAMa HUKAKBO ABITOCPOYHO WU
Apyro yyacTue (IpsIKO UM HETIPSKO) B IPYTH JIPYKECTBA.

OIIMCAHUE HA ITPUTEXXABAHUTE UMOTH

Ha 10 aBryct 2005 1. ¢ HoTapuasien akT Ne 169, tom IV, per. Ne 1428, neno 698 ot 2005
r., ipu HoTapuyc Xpucto Poiines, ¢ paliloH Ha IEWCTBUE palioHa Ha palloHeH cba rp. [lomopue,
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BHcaH B peructhpa Ha Horapmamnara kamapa mom Ne 289, JlpykecTBoTo mpuaoOuBa OT
,»ATpukbIubpan npomnspruc” OO/ OpaBO Ha COOCTBEHOCT BBPXY JBOPHO MSCTO,
MPEJICTaBIsABAIIO YPEryJIupaH M03eMIIeH UMOT, HaXO/IIl c€ B MeCTHOCTTA ,,I[peuncrBarennara”
B 3eMJIMIIETO Ha ¢. Axenoi, oomuna [Tomopue, obmact Byprac ¢ obma rion ot 30000 kB.M.
(TpumeceT XWIAIU KBAJAPAaTHA METPA), KAKTO CJIC/IBa:

VYperynupan nozemsien umot (,YIIN) I - 222, 223, 224, 225 B macuB 5 (metH), B
MeCTHOCTTa ,,IIpeuncTBarennara” B 3eMIIUIIETO Ha C. AXEJOW, MPU TPAHULIU: OT U3TOK UMOT No
005138 mo mana 3a 3emepaszaensiHe Ha c. AxenoH, ot 3anaa — kaa. Ne 000399 — nosicku bT HA
obmuna [Tomopue, ot ceBep — ynuna u Ha tor — kaa. Ne 000399 — moncku mbT Ha OOIIMHA
[Tomopue

HNmotbT € oOpasyBan cbriacHo 3amoBen Ne PJI-16-662/19.07.2005r. Ha kmera Ha
obomuHa [lomopue (Bmsizna B cunma Ha 22.07.20051.), upe3 oOeIUHSIBAHETO HA YpPEryJIHpaHH
mozemiicHu umotu YIIM 1-222, VIIU 11-223, VIIA 111-224, YIIN VI-225, Bcuuku oT MacuB 5
(mer), B MecTHOcTTa “[IpeuncrBarenHara” B 3eMiMuIeTo Ha ¢. Axenoil. Cinea M3BbpIIBAHETO HA
KaJacTpajlHO 3aCHEMaHe Ha TepUTOpHATA Ha celo AXelol Ha UMOTa € NMPUCBOEH KaJacTpajieH
Homep 00833.5.409 (nyna HyJ1a OceM TpU TPH TOUYKA MET TOUYKA YETHPHU HYJIa JIEBET).

Crnen ydactre B THPT C BHO HajajmaBaHe, mposeaeH or O0mmunaa CamokoB, JIpyKecTBOTO
npuao6uBa Ha 5 maii 2006 r. ¢ JloroBop 3a npojaxo6a Ha OOIMIMHCKHA HEBWKUM UMOT, TTO3EMJICH
UMOT ¢ uneHtudukarop 65231.918.189 (mectmeceT W meT XWISAIU JIBECTa TPUIECET U €IIHO
TOYKA JICBETCTOTHH M OCEMHAECET TOYKa CTO OCEMJIECET U JICBET), HaXOIAM] ce B K.K. boposelr
¢ wiont ot 6 600 kB.M. TpallHO NpeJHA3HAYEHHE: TOPCKM M HAUYMH HA TPAlHO IMOJ3BaHE: IpYr
BU FOpCKI/I UMOT HpI/I ChCCAM HaA HUMOTA: OT 3amaJ INO3EMJICH HUMOT C HI{GHTHq)HKaTOpH
65231.918.188, ot ceBep mo3emieH UMOT ¢ uaeHTHdukarop 65231.918.56, oT U3TOK MO3EMIICH
uUMOT ¢ uneHTudukarop 65231.918.33 u ot ror 65231.918.33.

B nmocneactBue OTHOCHO COOCTBEHOCTTa Ha HEABM)KMMHUS HMOT € H3AaJeH U
KOHCTaTHBeH HoTapuaseH akT Ne 167, tom. Ila, per. Ne 3129, neno Ne 356/2006 r. Ha HOTapuyc
bopucnas Mexanmxkuiicku, per. Ne 411 na Hortapuannara xamepa, ¢ paiioH Ha neiictue PC
CaMoOKoOB.

Ha 21 ¢espyapu 2007 r. ¢ HoTapuaneH akt Ne 105, Towm II, per. Ne 580, nemo 296 ot 2007
r., Ha HoTtapuyc Xpucro Polines, ¢ paiioH Ha [elCTBHE palioHa Ha palloHeH cbx rp. [lomopue,
BHcaH B peructhpa Ha Horapmamnara kamapa mom Ne 289, JlpykecTBoTO mpumoOuBa OT
,KOMITAC EP” OO/l mnpaBo Ha COOCTBEHOCT BBPXY MO3EMJICH UMOT C WACHTH(PHKAIMOHEH
Homep 00833.5.138 (Hyna Hyna oceM TpPH TPU TOYKA IMET TOYKA €THO TPHU OCEM), HAXOAI] CE B
ceno Axenoil, mectHoct ,JllpeuncrBarennara”, ¢ miomy or 10000 kB. ¢ mpennasHauenue:

ypOaHn3npaHa TEPUTOPHSA, C HAYMH HA TPAHHO MOJ3BaHe — HUCKO 3acTposiBaHe (mo 10 merpa), mpu
ceeean: uMoT 00833.5.409, umot 00833.5.239, umot 00833.5.399 u umot 00833.5.401.

B mocnenctBue cbe 3amoBem Ne PJ[-16-336/14.03.2007 r. ma Kmera Ha OOmmHa
[Tomopue TO3W HMOT € OOEMUHEH, C NAPYTus HMMOT MPUTEKAaBaH OT JAPYKECTBOTO HUMOT
kamactpaieH Ne 00833.5.409 (Bux mo-rope), KaTo MO TO3W HAYMH ce 00pa3yBa €IuH MOo3eMIICH
umot ¢ oy ot 40 000 kB. M.
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MN3TOYHUIHN HA JOITBJIHUTEJIHA HHOOPMAIUA

[Toxanara 3a cBUKBaHe Ha 000 ChOpaHWe Ha akIMOHEpHUTE Ha JpyKEeCTBOTO 1mie Obiae
nyOnuKyBaHa BbB BecTHUK “‘Tlapu”.

HNuBecTuTOpuTe MOraT Aa ToJydaT AOmMbIHWUTENHa WH(opmarnusa 3a [[pykecTBoTO M
MyOIUYHO TpeJIaraHuTe [IEHHU KHUXKA OT:

o “Unrepkanuran [Mpomsptu dusenonmbutr” AJCHULL, rp. Codus, yn. “AxcakoB” 7a;
ten: +359 (2) 980-12-51, nuue 3a koHTakTH: Pocuma JlucuukoBa — M3mbiaHUTEICH
nupektop, oT 9:00 no 18:004., E-mail: rosshv(@intercapital.bg

e “Unrepkarmuran Mapkerc” AJl, rp. Codus, yn. “Hobpymxka” 6, er.3; ten: +359 (2)
921-05-10; nuue 3a xontaktu: Hukomait Maiicrep, ot 9:00 mo 18:00 u., E-mail:
mayster@intercapital.bg.

N3rorBun Akrtyanu3anusata Ha PeructpaiimOHHUS TOKYMEHT:

Pocurma Jlucuukosa

JlonynoAnucaHOTO JIMILE, B KadecTBOTO CH Ha mpexacrasisgBanl “‘MHrepkanuran
[Tponsptu JuenonmbuT’ AJICHUL] ¢ noanuca cu, nosnoxeHn Ha 30 mapt 2007 r., neknapupa, 4e
AkTyanuzanusaTa Ha PeructpalinoHHNs JOKYMEHT OTroBapsl Ha U3MCKBAHUATA HA 3aKOHA.

Pocuna JIucuukoa
N3nbaHuTeNeH TUPEKTOp
Ha “Untepkanuran [Iponsptu JusenonmbaT” AJJCULL
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