“BAPBAPA TEPMA BUANAXK” AACUL

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

MNpepnaraHe Ha 1 000 000 6poA 06MKHOBEHU aKLUK

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

EAMHUYHA eMUCUOHHa cTolHOoCT: 1.00 nB. (eanH nes)

ISIN Koa Ha emucuaTa: BG1100007209

HactoawmsaT PerncrpauMoHeH AOKYMEHT CbabprKa uanata wmHbopmaums 3a ,BapBapa Tepman
sunnaxk” AACUL, HeobxoamMma 3a B3emMaHe Ha MHBECTULMOHHO peLleHne, BKAYNTETHO OCHOBHUTE
pUCKOBE, CBbP3aHM C EMUTEHTa M HerosaTa AeMHOCT. B MHTepec Ha MHBECTUTOPUTE € Aa Ce 3an03HanAT
¢ PernctpaumoHHma JOKYMEHT 3ae4Ho ¢ [loKymeHTa 3a npeasiaraHuTe LLEHHU KHUXKA, Npean Aa B3emaT
MHBECTULMOHHO pelleHne. PerucTpaumoHHUAT AOKYMEHT 3aegHo ¢ [JokymeHTa 3a npeasiaraHure
LEHHN KHUXA U Pe3loMmeTo KbM TAX npeactasnasaT MpocneKkT 3a nybinyHo npegsaraHe Ha akuuu.
MpocneKTbT CbAbprKa LanaTa MHGOPMALLUSA, KOATO CbOOPA3HO KOHKPETHUTE 0cobeHOCTU Ha EmuUTeHTa
M LEHHUTE KHUXKA, KOUTO ce npegaarat ypes nybinMyHo npeasaraHe, e HeobxoaMma Ha MHBEeCTUTopuTe
33 TOYHA OLLEHKA Ha MKOHOMMYECKOTO M GMHAHCOBOTO CbCTOAHME, aKTUBUTE U NacuBUTE, PUHAHCOBUTE
pesynTaTi, NepcrnekTuBuTe 3a pasBUTME Ha EMUTEHTa, KaKTo M Ha npaBaTa, CBbP3aHM C LIEHHUTE
KHUXKa.

HACTOAWMAT PETMCTPALUMOHEH AOKYMEHT HA ,BAPBAPA TEPMAN BUNUAXK® AACUL E
OAOBPEH OT KOMUCHATA 3A PUHAHCOB HAA30P C PELLEHUE Ne 213 - AICUL] OT 15.04.2021 r.,
B KAYECTBOTO ¥ HA KOMMETEHTEH OPTAH CbI/IACHO PEM/IAMEHT (EC) 2017/1129. KdH
OAOBPABA HACTOAWMA AOKYMEHT EAUMHCTBEHO AKO OTroBAPA HA HAJIOXEHUTE C
PEFTNAMEHT (EC) 2017/1129 CTAHAAPTU 3A Mb/IHOTA, PASBUPAEMOCT U CbINIACYBAHOCT HA
MHO®OPMALUMUATA B HEFO. TOBA O[OOBPEHUE HE CNEABA [OA CE PA3IMNEXAOA KATO
YTBbPXAABAHE HA EMUTEHTA U/UNN NOTBBPXKAEHUE HA KAYECTBOTO HA LLEHHUTE KHUXA,
NPEAMET HA NPOCMEKTA. KOMUCUATA 3A dPUHAHCOB HAA30P HE HOCHU OTIFOBOPHOCT 3A
BEPHOCTTA U MbJIHOTATA HA CbbPXALLUUTE CE B MPOCNEKTA OAHHW.

YNEHOBETE HA CbBETA HA ANPEKTOPUTE HA ,,BAPBAPA TEPMAN BUNUAX" AACUL, OTFTOBAPAT
COJIMOAPHO 3A BPEAUTE, NPUYUHEHWU OT HEBEPHMW, SABTYKOABALLN NN HEMBIHUA JAHHU B
PETMCTPAUMOHHMNA AOOKYMEHT. CbCTABUTENAT HA ®UHAHCOBUTE OTHETM HA ,BAPBAPA
TEPMAN BUANOXK” AOCUL, OTTOBAPA CONUAOAPHO C JIMUATA NO NPEAXOAHUTE M3PEYEHMA 3A
BPEAOW, MPUYMHEHW OT HEBEPHW, 3ABNYXKOABALLIN NN HEMBAHU JAHHW BbB #UHAHCOBUTE
OTYETU HA ,,BAPBAPA TEPMAJT BUNNOXK” AOCULL.

31 mapt 2021r.
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NHBecTUTOpUTE, NPOABUAM MHTEpEC KbM [pocneKTa, YacT OT KOMTO e PerncrpauMoHHUA AOKYMEHT,
MoraT Aa Ce 3amo3HasT C OpurMHana Ha [OKyMeHTa, KakKTo M Aa nosiydat 6e3nnatHo Konue u
AOMbAHUTENIHA MHPOpPMaUMA No Hero Bcekn aeH ot 10:00 ao 16:00 . oT:

EmuTeHTHT: ,,BapBapa Tepman sunugx“ A4CUL
Agpec: rp. Codusn, yn . “O6opuwe” No 5
Jlnue 3a KoHTaKT: Knpun AceHos

Nmeiin: office@varvaravillage.com

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

TenedoH: (02) 400 8 251

Umeiin: rabadzhiyski@karoll.bg

PerncTpaumMoHHUAT AOKYMEHT, [JOKYMEHTLT 33 LLeHHUTE KHUXKa U Peslometo Ha ,BapBapa Tepman
suanmxk ” AOCUL, moxe ga 6bae noayvyeH ot nybanuyHus peructbp Ha KomucusaTta 3a PuHaHcoB
Hapsop (www.fsc.bg) cnea opobpasaHeto Ha [pocnekTa; oT ,bbarapcka ¢oHaosa 6opca” AL
(www.bse-sofia.bg) cnen npuemaHeTo Ha LEeHHUTE KHUXKa Ha [ py*KecTBoTO — NnpeaMeT Ha npeanaraHe
¢ To3u lMpocnekT 3a 6opcoBa Tbprosua. MpocnekTsT Wwe 6bae HainMYeH U Ha cailTa Ha EmuTeHTa

(www.varvaravillage.com) u ynbiHOMOLWEHNA MHBECTULMOHEH nocpegHuK (www.karoll.bg).
Ba)xHu yBeaomneHusa

C'bﬂ,'pr(aHMETO Ha To3M [JOKYMEHT He Tpﬂ6Ba Aa Ce CYNTA 3a NpaBEH, d)VIHaHCOB, 6usHec nam AaHbYeH
cbBeT. 3a NO21Iy4aBaHETO Ha TaKbB CbBET BCEKU NOTEHUMNANEH MHBECTUTOP Tpﬂ6Ba Aa Cce KOHCYyNTUpa
Cbc cobcTBeH npaseH, d)MHaHCOB WUAN AaHbYEH KOHCYNTAHT. AKO nmaTe HAKaKBU CbMHEHMA OTHOCHO
CbAbpPKaAHNETO Ha TO3UN OOKYMEHT, BUE Tpﬂ6Ba Aa Ceé KOHCynTupate C 6p0Kep, 6aHKoB MeHNAXbP,
a4BOKaT, cHeToBoAUTEN UAN APYT d)MHaHCOB CbBETHMUK. Tpﬂ6Ba Aa nmate npegsng, 4e ueHarta Ha
dKLMNUTEe MOXKe Oa Ce NMOHUXKU, KaKTO U Aa Ce NOBULIN.

NHBecTUTOpUTEe TpsbBa Aa pasyMTaT camo Ha MHPOpPMaLMATA, KOATO ce CcbAabprKa B [lpocnekTa.
,BapBapa Tepman suangx“ AACUL, He e oTopusmMpan HUKOe nuLe Aa npeaocTaBsa pasinyHa
nHpopmayma.

MHBeCTUpPaHEeTO B LIEHHM KHUXKa e CBbP3aHOo C onpeaenieHn puckose. PUcKoBUTe paKTopK, CBBP3aHU C
EMUTEHTa M HerosaTa AeWHOCT Ca NPeACTaBeHM B HACTOAWMA PerncTpaumoHeH AOKYMEHT B pa3saen
,P1CKOBM dakTopmn”.

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

npOCI'IEKT'bT, YacT OT KOMTO e PerMCTpaLI,VIOHHI/I‘r'I AOKYMEHT, MMa Ba/IMOHOCT 12 meceua oT HerosoTo
op,o6peHv1e. 3aabaKeHmeTo 3a A06aBHHe Ha AONMb/IHEHNE KbM NPOCNEKT B cnyqaﬁ Ha HaCTbNBaHETO
Ha BaXXHWU HOBU d)aKTOpVI, CbLleCTBEHU TPEWKN nUanm couvleCtBeHn HeCHLOTBETCTBUA, HE CE Mnpunaara,
KOraTto npocCneKkTovT Be4e HE € Ba/IMAEH.
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NHudopmauusaTa B MpocneKkTa e akTyasHa KbM AaTaTa Ha HErOBOTO M3roTBAHE NOCOYEeHa No-rope u e
eMHCTBeHaTa MHPopMaLLMA, 33 YUNATO AOCTOBEPHOCT U Nb/IHOTa EMUTEHTHT NOema OTroBOPHOCT.

PasnpoctpaHeHMeTo Ha To3u [JOKyMEHT He NpeAcTaB/ABa NpeasioXKeHune 3a npegsaraHe 1 3anmceaHe
Ha aKLMM OT N1La, B KOATO M Aa € I0PUCAMKLUMA, KbAETO OTNPABAHETO Ha No406HO NpeaioKeHne Unm
NoKaHa KbM Nogo6HM nua, Moxe ga 6bae orpaHnYeHa oT 3akoHa. Myb6anyHOTO NpeaaaraHe Ha akLMK
e ce M3BbPLIN eAUHCTBEHO Ha TepuTopuAaTa Ha PenybauKka bwvarapus. MNpepnaraHuTte akumMm ce
M34aBaT Cbr/1acHO bbarapckoTo 3aKOHOAATeNCTBO.

To3u MpocnekT e U3roTBeH CbrnacHo Yn. 6, nap. 3 ot PernameHTa 3a npocnektute (PernameHT (EC)
2017/1129 Ha EBponeickna napnameHT M Ha CbBeTa) KaTo OTAENHW AOKYMEHTU M CbAbpKa
MHPopmauma B CbOTBETCTBUE C enemeHTUTe Ha Mpunoxenune 1 n Mpunoxenne 11 ot Jenernpanuma
pernameHT (OenerupaH pernameHt (EC) 2019/980 Ha KomucuATa), cbabpka U MHPopmaumata no
MpunoxeHune Ne 3 Ha Hapeaba No2 Ha KOH. MecTtononoxeHneto Ha MHGOPMaLUUATa € MOCOYEHO B
CbAbPKAHMETO HA BCEKM €4MH OT LOKYMEHTUTE.
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U3non3saHu cbKpalieHua:

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

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

BHb — bvarapcka HapoaHa baHKa

K®H — Komucua 3a ¢puHaHcoB Haa3op

un — ,LeHTtpaneH genosumtap” AL

CIrC — Coduiicku rpaackm cba,

NN — NHBECTULMOHEH NoCpeaHUK

OCA, OC — 060 cbbpaHMe Ha aKLMOHepUTe

041 — O6Cny»KBALLO APYKECTBO

CA — CbBeT Ha gupeKkTopute

T3 — TbproBCKM 3aKOH

TP — TbproBCcKm perncrop

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

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

3NMNUK — 3akoH 3a ny6/1M4HOTO NpegnaraHe Ha LEeHHW KHUXKA

3M3®U — 3aKoH 3a NpuiaraHe Ha MeEPKUTE CPeLLy Na3apHUTe 310ynoTpebun ¢ GUHAHCOBU UHCTPYMEHTU
3KMO — 3aKoH 3a KoprnopaTUBHOTO NOA0X0AHO obnaraHe

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

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

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

3TP — 3aKoH 3a TbproBCKMA PErncTbLp

NPOCMNEKTDBT — MpocnekT 3a ny6AMYHO npeanaraHe Ha akuuu

MNpepnaraHute akuumn, HoBute akuMKM — aKUMMTE OT MbPBOHAYA/IHOTO YBE/IMYEHME HA KanuTana
UAEC — NHCTUTYT Ha ANNNOMUPAHUTE eKCnepT — cHeToBOAUTENN

KMHPO - Komuncua 3a nyb6anyeH Haa3op Hag permcTpupaHnTe ogmutopu

M® — MuHucTEPCTBO HA PUHAHCUTE

HCU — HaunoHaneH cTaTUCTUYECKN UHCTUTYT

EK — EBponeiicka Komucusa



»BAPBAPA TEPMAJI BUWINJIK* AICHUIY
PETUCTPAIIMOHEH JOKYMEHT

1. OTroBOPHU INULA

1.1. lnua, oTroBOpPHW 3a U3roTBAHE Ha PerncTpaunoHHUA LOKYMEHT

,BapBapa Tepman suauaxK“ AACUL, (,Apy*ectBoTo”, ,,EMUTEHTA”) € aKLMOHEPHO APYXKeCTBO CbC
cneumasHa MHBECTULMOHHA LLes1 C e4HOCTENEHHA CUCTEMA Ha ynpaBsJ/ieHue.

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

e Kupun MBaHOB AceHOB — U3nbaHUMenneH oupekmop
e Mapwuo Bacunes Aumutpos — [lpedcedamen Ha Cb8ema Ha dupekmopume
e KartepuHa Jlobomumposa Kntoc — 3am. npedcedamen Ha Cbeema Ha dupekmopume

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

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

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

YnbaHomMoLeH oT [lpy*KecTBOTO MHBECTULMOHEH NocpeaHuK e ,Kapon“ ALl, cbe ceganuile v agpec Ha
ynpasneHue: rp. Codpus 1303, paiioH Bb3parkgaHe, 6yn. ,Xpucto Botes” Ne 57. ,Kapon“ AL e
npeAcTaBAfBaH OT U3MbJHUTENHUS ANPEKTOP U YneH Ha CA r-H AHren MNeTpos PabagKMIMCKKM U YneH
Ha CA r-H Oumo EHes umos.

CbcTaBuTen Ha QuMHaHCOBUTE OTYETM Ha [pyXKecTBOTO 3a nepuoga obxBaHaT OT UCTOpUYecKaTa
¢uHaHcoBa MHpopmauma (Kbm 31.12.2020 r.) e cneumanusupaHo npeanpuaTUe 3a CYETOBOAHO
OTYMTAHE, OTrOBAPALLO HA M3UCKBaHUATA Ha 3CY 3a cbCcTaBUTEN HA dUHaHCcoBM oTyeTH, ,,KoHTM” 00/,
c EMK 831821501, cbc cepanuile v agpec Ha ynpasneHue: rp. Codus, yn. “Xpucto CtaHnwes” 26-
28, npeactasnasBaHo OT ynpasuTtena Mapwus MNayHosa.

1.2. Jexknapauuu oT iMLaTa, OTroBapaALLM 3a PerncTpaLmMoHHa JOKYMEHT

N3roteun wuHbopmaumnsata B PerucTpauMoHHUS AOKYMeHT e WM3MbAHUTeNHUA AUpeKTop Ha
Opyxecteoto. C noanvca cuM Ha nocnegHata CTpaHWUA@ Ha To3uM [OKYMEHT Tol AeKnapupa, ye
[ OKOJ/IKOTO My € N3BECTHO MHPOPMALMATA, CbAbPrKaLLa ce B JoKymeHTa, CbOTBETCTBA Ha paKTUTe U Ye
B [lOKyMeHTa HAMa MPOMYyCKKN, KOUTO MOraT Aa 3acerHaT HeroBMA CMUCHII.

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

CocraBuTens Ha ¢WHaAHCOBMTE OTYETM 3a nNepuoga o6xBaHAT OT MCTOpuyeckaTa ¢uHaHcoBa
nHGOpMaLUMA, NOCOYEH MO-rope, OTFOBapA COIMAAPHO C YneHoBeTe Ha CbBeTa Ha AMpPEKTopUTe Ha
»,Bapeapa Tepman sunangx“ AOCUL, 3a Bpeam, NpuUMHEHU OT HEBEPHMU, 3abayKAaBaLM UAN HEMBAHU
AaHHW BbB MHaHCOBUTE OTYETU Ha ,BapBapa Tepman suangx"“ AACULL.
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[eKknapauma oT cbCTaBuTena Ha ¢MHAHCOBMTE OTYETM Ha [py»KecTBOTO, € MPU/IOXKeHa, KaTto
HepasgenHa yact oT lNpocnekTa.

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

an MU3roTBAHETO HA HACTOALWLMA PeFMCTpaLI,MOHEH AOKYMEHT HE € BK/TI0YEHa AeKnapauna nam goknag,
NU3roTBeHM OT OaAEHO NMUE B KaAa4eCTBOTO MY HaA €KCneprT. Mo ucKaHe Ha EmuTeHTa He ca 6Guam
NU3roTBeHnM pAeKknapaumn wanm AOOoKNaau, MHq)OpMaLI,Mﬂ OT KOUTO p[Oa € 6una BKAOYEHA B
PerMCTpaLI,MOHHMﬂ AOKYMEHT.

1.4. UHdopmaLma OT TPETU CTPAHU, BKAOYEHA B CbAbPHKAHUETO Ha PerncTpaloHHUA JOKYMEHT

NHbopmauma oT TpPeTn CTpaHu e M3MNo/s3BaHa NP U3roTBAHETO Ha HAKOW pa3genn OT HacToALMSA
[OKYMEHT, KaTO WM3MON3BaHUA M3TOYHUK Ha MHPOPMaLMA e M3PUYHO nocodeH. WMHbopmaumaTa,
CbAbpyKalla ce B Te3n U3TOYHMLM € Bb3NpounsBeaeHa TOYHO U JOKONKOTO EMUTEHTBLT e 0CBeJOMEH U
MOXKe [a nposepu oT nHbopmaumsaTa, NnybanMKyBaHa OT Ta3M TPeTa CTpaHa, He ca buau nponycHatu
HMKaKBU paKTu, KoUTo Brxa HanpasMAM Bb3NpouM3BeaeHaTa MHPOPMaLMA HETOUYHA UK NoABeXAalla.

EMUTEHTBLT € BKAYUA MHbOpMauusa oT: MuHucmepcmeo Ha uHaHcume, MuHUcmepcmeo Ha
3emedenuemo u xpaHume, HCU, Esponelicka komucus, Esponelicka ueHmpanHa 6aHka, pelimuHzo8a
azeHyus Standard & Poors, MuHucmepcmeo Ha mypusma; AeeHyus rno snuceaHusma, bwvneapcka
acoyuayus Ha cobcmeeHuyume Ha 3emeoesncku 3emu; UuHmMepHem catima Economy.bg; azeHyuu 3a
Hedsuxumu umomu Bulgarian properties u EPA bvazapus.

1.5. Jeknapauus no Pernament (EC) 2017/1129

HactoawuaTr Mpocnekt e opobpeH oT KomucusaTa 3a ¢MHAHCOB HaA30p B KayecTBOTO M Ha
KOMMeTEeHTEH opraH cbrnacHo Pernamenr (EC) 2017/1129.

KomucmaTta 3a ¢umHaHCOB Haas3op opobpsasa HactosawmA [MpPOCNeKT eguMHCTBEHO aKo OTroBapsA Ha
HanoeHute ¢ PernamenT (EC) 2017/1129 ctaHgapTv 3a Nb/HOTa, pa3bupaemocT 1 CbrnacyBaHOCT.

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

2. OAUTOP

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

WHeecmupaHemo 8 akyuume Ha Apyrecmeomo, npedmem HA MbpeuyvyHo nybau4Ho npedsaazaHe e
C8BbP3AHO C BUCOKA cmereH HA puck. lNomeHyuanHume uHeecmumopu mpsabsa sHumamesnHo 0ad
npoyemam u ocmucasm npedcmaseHama o-00ay UH@POPMAUUS 3a OCHOBHUMe CcrieyuguyHU
puckose, cebp3aHu ¢ deliHocmma Ha [pyr#ecmeomo, 30e0HO C UHopmMayuasma 3a puckoseme,
XAapaKmepHU 3a npedsadzaHume aKyuu, cbObpiauwa ce 8 JokymeHma 3a npedsazaHume UYeHHU
KHUM(Q, KOKMO U ysanama uHgopmayus e lpocnekma, npedu 0a e3emam peweHue 0a npudobusm
aKyuu, emumupaHu om [pyxcecmsomo.

Mpedynpexcdasame nomeHyuaaHUMe uHeecmumopu, Yye delicmeumenHume 6v0ewyu pesynmamu om
deliHocmma Ha [pyxecmeomo moz2am 0d ce pasauyasam  CbWecmeeHo om po2HO3HUMe
pe3yamamu U OYaK8AHUA 8 Pe3yamam HA MHOXeCme0 (haKmopu, 8KAYUMENHO NocovyeHume no-
0011y puckKosu ghakmopu.

MocnedosamenHocmma 8 npedcmasaHemo HA pUucKkosume (akmopu ompasaed euxoaHemo Ha
Cveema Ha Oupekmopume OMHOCHO KOHKpemHama um 3Hayumocm 3a OeliHocmma Ha
Jlpy#ecmeomo KoM HACMOAWUA MOMEHM, KAKMO U 8eposmHocmma me 0d ce cay4am Ha NpaKkmukd.

MHBeCcTMUMUTE Ha aKumoHepuTe B [pYyXecTBOTO lie 6bAaT NOA/OMEHM Ha Pas3/IMYHN PUCKOBE —
puckose, cneundmryHmM 3a cCamoTo [py*KecTBo, PUCKOBE, TUMNYHK 33 CEKTOPA, B KOWTO TO e AeiCTBa
(HeABMMXMMUTE MMOTH), KAKTO M OBLLLM PUCKOBE, TUMUYHK 33 BCUYKM CTOMAHCKKN CybeKTH B cTpaHara.

MpuxoauTte, neyanbarta M CTOMHOCTTAa Ha akuMmMTe Ha [py>KecTBOTO MoraT Aa 6baat HebnaronpuaTHO
3aCerHaTvt OT MHOXECTBO GpaKTOPW: KOHIOHKTYpa Ha nasapa Ha HeABUXUMMU MMOTKM; CNOCOBHOCTUTE Ha
[OpyKecTBoTOo Aa ocurypn edpeKTMBHO ynpasieHMe Ha CBOUTE MMOTU, MKOHOMMYECKUA KAuMmaT B
CTpaHaTa M Apyru, KOUTO ca pasriedaHun AeTaliaHo No-A0ny.

3.1. CuctemaTnyHM prUCKoBe

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

MaKpOUKOHOMUYECKU pUCK

ToBa e PUCKBT, CBbP3aH C MKOHOMMYECKaTa CTabUIHOCT M NEPCNEeKTUBUTE 3a PacTeX Ha HauMoHanHaTa
MKOHOMMWKA, B TOBA YMC/IO BAU3AT U AbPNKABHUTE NOSUTUKM NO OTHOLUEHWE Ha AaHbUW, MHOAAUMA,
BBI, 6ioaxeTeH 4edpUUNT U BbHLILEH AbAr, 6e3paboTiua Ha CbOTBETHMTE CTPAHM KaKTO U perynauuute
N peweHunTa B3eTU OT LeHTpasHuUTe BaHKWM, KOUTO OKasBaT BAMAHME Ha MOHETapHaTa W NIMXBEHA
NOJIMTMKA C LeNl CTUMY/IMPAHETO WM CTONMPAHETO Ha AaAeHa MKOHOMMKa.

BbArapua MMa MKOHOMMKA OT OTBOPEH TWMN, C/ledoBaTe/IHO Pa3BUTMETO I 3aBUCM NPAKO OT
mMexayHapoaHute ¢duHaHcoBKM nasapwu. Mpumep 3a TOBa e NoABaTa Ha paspasunaTa ce ¢puHaAHCOBa
Kpusa B CALL, 3apagn arpecnBHoTO PpUHAHCMpPaHe Ha BaHKUTe C UNoTeyHu KpeanTtun npes 2008 r. u B
nocneAcTeve NpepacHana B CBETOBHA MKOHOMMYECKa KpU3a, A40BeNa A0 HaMaABAHETO Ha IMXBEHUTE
HMBA Ha UEHTpasHWUTe GaHKM C LeN CTUMY/IMPAHETO Ha CBETOBHUTE WMKOHOMWKW Ha pPasBUTUTE
AbpyKaBuW. B pe3yataT Ha ToBa, HapacHaxa AbArOBUTE HMBA, BKAKOUYMTENHO U HAa MHOTO CTPaHu oT EC,
KOETO OT efHa CTpaHa foBese A0 NOKauyBaHeTo Ha NoTpebieHMeTo B KPaTKOCPOYEH U CpegHOCPoYeH
naaH, HO OT Apyra foBeje A0 HecTabuHM AbAroBM HMBA KAKTO HA AbPXKABHO Taka U Ha ¢UpMeHOo
HUBO. CblLO TaKa CBETOBHATA MKOHOMMYECKA KPU3a, l0Bee A0 CNaz Ha U3HOCA, HamMansiBaHe NOTOKa
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Ha YYXKAMA KanWUTas, HAMANEHO KpeanTMpaHe OT CTpaHa Ha GMHAHCOBUTE UHCTUTYLLMW B CTPAHaTa HMU.
B pesyntat Ha Te3n ¢aKTopu MMOTHMA Masap Ce CBWM [0CTa Cnen HAcTbMBaHe Ha noc/aeaHaTa
rnobanHaTa UKOHOMMYECKA KpU3a, HE CaMO 3apam BAOLLEHUTE YCNOBUA 33 KpeAUTUPAHE, HO M 3apaam
HaMasieHNA UHBECTULMOHEH aneTuT 3a MHBECTULLMKN B NO-PUCKOBU AbPKaBU.
MonosutenHute/HeraTMBHUTE TEHAEHUMM B MAKPOMKOHOMMYEcKata o6CTaHOBKAa BAMAAT Ha
NasapHOTO NpeAcTaBAHE M Ha KPAaMHUTE pPe3yaTaTn OT AeMHOCTTA Ha BCUYKM CEKTOPU B MKOHOMMKATA.
Kbm HacToAwmMA MmomMeHT pasnpocTtpaHeHueTo Ha COVID-19 nosauABa HEraTMBHO Ha NepcneKkTUBUTe
33 pacTeX KakTo B rnobaneH mawab, Taka M Ha HaumoHanHO HMBO. O4yaKkBa ce ToBa Aa 3abasu
NPOM3BOACTBOTO B Pe3y/ATaT Ha HapyLeHW BEpUrM Ha AOCTaBKMTE M Aa HaMaiau BbTPELWHOTO U
BBHLWHOTO TbpCeHe 0cOBEHO NOpPagM HeraTuBHUA eeKT OT HeOBXoANMUTE MEPKM 33 OFPaHNYaBaHETO
Ha Bupyca. OcBeH ToBa MOBMLIEHATa HECUTYPHOCT MMa HebNaronpuATHO BbL3LENCTBUE BbBPXY
njaaHoBeTe 33 Pa3xoAnuTe U TAXHOTO PUHAHCUPaAHe. 3aTAraHe Ha OrpaHUYUTENIHUTE MEPKM B OTrOBOP
Ha 3HAYMTENIHOTO YyBesiMYeHWe Ha 6pos Ha 3apaseHuTe ¢ KopoHasupyc (COVID-19) B pasnnuyHute
Obp)KaBu foBeae A0 NOpeAeH cnaj Ha MKOHOMMYEeCKaTa akTUBHOCT Npe3 YeTBbPTOTO TpMMeECeUne Ha
2020 r.. OuakBa ce T ga 6bae cnaba v npes NbpBOTO TPUMeceume Ha 2021 r. Bbnpeku ToBa 3abaBsaHe
B KPAaTKOCPOYEH MAH MNONOXKUTENTHUTE HOBMHM 33 Pa3paboTBaHETO Ha BAaKCMHWUTE, AaBaT OCHOBAHME
33 NOBeYe yBEPEHOCT B AOMNYCKAHETO 3a NOCTENEHHO NPeoAoNABaHEe Ha 34paBHaTa Kpm3a npes 2021 r.
M B Ha4anoTo Ha 2022 r. B nepcneKkT1ea ce o4aksa NpeABUXKAaHOTO Bb3CTaHOBABAHE HA CBETOBHATA U
MEeCTHaTa MKOHOMWKA Aa Habepe cnaba vHepuwma, NogKpeneHu oT 6naronpuATHUTE YyCnoBMA 3a
¢dMHaHcMpaHe, dUcKanHaTa NO3MUMA Ha eBPO30HATa M O4YaKBAaHOTO Bb3CTAaHOBABAHE Ha rnobanHaTta
AKTUBHOCT.

JeinHocTTa Ha [lpyKecTBOTO, pe3yaTaTuTe OT ONepaTUBHOTO U GUHAHCOBOTO MY CbCTOAHME, 3aBUCAT OT
CTabunHocTTa Ha bBbarapckata WMKOHOMMKA. BcsKo egHO BroOWaBaHe Ha eauH WAM NoBedye
MaKPOUKOHOMMYECKM daKTopu (NMXBeHW HUBA, WHNauma, 6e3paboTuua, YyKAECTPaHHU
WHBECTMLMM) MOraT [a OKasKaT oOTpuUaTeNIHO BAMSHME BbPXYy [pYyKecTBOTO, BKAKOYUTENHO
0onepaTUBHOTO U PUHAHCOBOTO My CbCTOsIHME. MNopaau ToBa, 3HAYMMOCTTA Ha TO3M PUCK 33 AeMHOCTTa
Ha EMuTeHTa 61 morna fa 6bae onpeseneHa Kato BUCOKA.

llosiumuyecku puck

Bb3MOKHM ca HeEBNAronpuATHU 3MeHeHUn B BM3HeccpesaTa BCAeACTBME Ha NOUTUYECKM MPOMEHN.
MOAUTUYECKMAT PUCK € CBbP3aH C Bb3MOXKHOCTTA OT Bb3HWKBAHE HA BbLTPELIHOMOAUTUYECKM
CbTpeceHusa M HebnaronpuaTHa NPOMAHA B CTOMAHCKOTO 3aKOHOAATeNcTso. TO3M PUCK € CBbP3aH C
Bb3MOXXHOCTTA NPaBUTE/ICTBOTO BHE3aMHO A3 CMEHW NOANTUKATA CU M B Pe3yTaT Ha ToBa cpefaTta, B
KoATO paboTAT Apy)KecTBaTa Aa ce NpoMeHu HebnaronpuaTHO, a MHBECTUTOPUTE Aa NOHecaT 3ary6u.
OTKakTo bbarapua e uneH Ha EBpONENCKMA CblO3 M rofsama 4acT OT 3aKOHOZATeNCcTBOTO €
XapMOHM3UPAHO C U3MCKBaHUATA Ha EC, KOeTo 03HayaBa, Ye He MOraT A4a Ce OYaKBaT 3HAYUTE/HU
NpoMeHK B HebnaronpuATHa 3a CTONAHCKUTE Cy6EeKTU U MHBECTUTOPUTE NOCOKaA.

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

Bbnpekn ToBa, efHa MOTEHUMANHA HECTabWIHOCT HAa MHCTUTYUMWUTE B CTPaHaTa MOXe 43 MMA
3HauuTeneH HebnaronpuaTeH edeKT BbPXY AEWHOCTTa, ONEpPaTUBHUTE pe3yntatu U GpUHaHCOBOTO
CbCTOAHME Ha ,BapBapa Tepman suamax”“ AACUL. [Apy*KecTBOTO e yA3BMMO U 33 BbHLIHOMNOAUTUYECKN
puckoBe U TexHWUTe edeKTn BbpPXYy MKOHOMMKATa Ha CTpaHaTa. BCMUKM NOTEHUMaNHW MHBECTUTOpU
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TpAbBa Aa oTYeTaT HAaNMUMETO Ha MOJUTUUYECKM PUCK. 3HAUMMOCTTa Ha TO3M PUCK 3a AeMHOCTTa Ha
EmuteHTa 61 morna ga 6bae onpeaeneHa KaTo cpeaHa.

Puck om gpopcmaxcopHu obcmoamesncmaa

dopcmarkopHM 06CTOATENCTBA Ca BCUYKM NPUPOLHU, NOJUTUYECKU U APYTU KaTaKIM3MK (HaBOAHEHMS,
3eMeTpeceHus, rpaxKaaHCKM HenoAYMHEHUA, CONbCbLUM, CTaukM M Ap.), KOUTO ca C HenpeasuaeH
xapakTep. PopcmakopHM 0b6CToATENCTBA MOraT 4a 6bAaT U rpeLlky M aBapumn Ha MaTepuanHaTa 6asa
OT MEXaHWYEH XapaKTep, ObKallM ce Ha YOBELIKA U He CUCTeMHa rpellka. HacTbnBaHeTo Ha TakuBa
CbbUTUA MoraT ga MMmaT NPSKO M HEMocpeACTBEHO BAUAHWE BbPXY BCMUYKM AEMHOCTU CBbP3aHU C
HeABMXMMUTE BaKaHUMOHHN MMOTU M Aa HapyLlaT obryaiiHaTa gemHocT Ha EMuTeHTa, KOeTo oT CcBOoS
CTpaHa LWwe noeaunse Bbpxy GMHAHCOBOTO My CbCTOsHUE. PopcMaxkopHUTE 06CTOATENCTBA HE MOTaT Aa
6bAaT KOHTPOAIMPaAHM OT [pyXKecTBOTO. 33 MOKPMBAHETO Ha HAKOM OT LLEeTUTEe, Npeau3BUKaHW OT
dopcmarkopHM obcToATeNncTBa, pPyKEeCcTHBOTO LWe CKAoYBa B Obaelle 3acTPaxOBKM Ha aKTUBUTE,
KOouTO Npunaobuea.

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

C uen orpaHuyeHune Ha pasnpoctpaHeHmeTo Ha Covid-19, npes3 nponetta Ha 2020r. Bbarapus BbBeage
M3BBHPEAHO nosoxeHue. To npoabmxkun ot 13 mapt go 13 man. Chen T03n Nepmog, U3BbHPEAHOTO
NnoJioXKeHne 6e 3aMeHeHo C U3BbHpeaHa ennaemMmmyHa obcTaHOBKaA. YBe/IMYeHMETo Ha 6pos Ha HOBM
cnyyam npes eceHHuTe meceum Ha 2020 r.ce O0Tpasu BbB BbBEXAAHETO Ha AOMBAHUTENHU MEPKU B
KpaA Ha OKTOMBPW W 3acunBaHe Ha OorpaHuYyeHuATa npe3 HoemsBpu. Cnep KaTto BTOpaTa BbJHA HA
ennaemmATa 3anoYvHa 4a OTWYMABA, B Kpasa Ha AeKeMBPU M Ha4vyanoTo Ha AHyapu 2021r., B cTpaHaTa
6sxa pas3xsabeHn 4acT OT MEPKUTE, CPes, KOUTO OTBAPAHE Ha AETCKUTE rPaAMHN U ACAUTE, YINAULAT],
dUTHECUTE M TbProBCKUTE LIEHTPOBE. 3aBeAeHUATa, PeCcTopaHTUTe, OpPraHMs3MpaHUTe MbTyBaHWUA B
CTpaHaTa M KOHFPECHMAT Typu3bM 3aMoyHaxa ga pabotat oT 1 mapt 2021 r. MeayBpeMeHHo,
M3BbHpPeAHaTa enMaemMmMyHa obctaHoBKa be yabakeHa go 30 anpun 2021 r. B mMHOro cTtpaHu u B
Bbnrapuanpes 2021 r. ctpaHaTa 3ano4yHa U KaMNaHWA NO BaKCMHWPAHeE, KOATO e YacT OT MepKuTe 33
OorpaHu4YeHune Ha pasnpocTtpaHeHneTo Ha Covid-19 wu 3a TpallHO pelleHWe Ha Kpu3aTa, NopoaeHa oT
naHaemuATa.

PasnpocTpaHeHWEeTO Ha BMPYCa OKa3Ba HeH1aronpuATHO BAUAHME BbPXY MKOHOMMWYECKaTa aKTUBHOCT
B CTpaHaTa W ceeTa, GOHA0BUTE Nasapu, TYpr3ma, TPAHCMOPTa U MHOFO ApYyru oTpanu. OYakBaHMATa
ca 4a ce Hama v npea/iaraHeTo, Nopaam 3acAraHeTo Ha NPOU3BOAUTENHNTE BEPUTM HA 11063 HO HOBO,
KOETO Hal-BEpPOATHO LWe AoBeae A0 peuecua B rnobaneH mawab. YsennyeHaTa HECUIypHOCT npes
2020 r.ce 0Tpa3nBa U B NO-BMCOKA CKJIOHHOCT KbM CMECTSIBaHe, OT/1araHe Ha Pasxo4m 3a AbAroTpanHu
CTOKM 1 B MO-HUCKO TbpCEHE Ha KpeauTw.

HapylwasaHeTo Ha obuyaiiHaTa MKoOHOMUYeCcKa aelHocT B Penybnvka bbarapuma B pesyntaT Ha Covid -
19 moxe fa noenavse HebnaronpuATHO BbPXY AEMHOCTTa Ha [py»KeCcTBOTO M BbPXY npuxogute u
yrnpaB/feHMETO Ha BaKaHUMOHHW MMOTWU. ,BapBapa Tepman suangxK“ AACUL, e HoByupepeHo
OPYXKeCTBO, Ole He € U3MMHANO0 UANa roAMHA OT yyYpeAAaBaHETO MU WM BbMpPeKM, Ye e 3anoyHano
AEeNHOCT No NpuaobuBaHe Ha UMOTU, HE MOXKe [a A3 Hanpasu OLLEHKM Ha Bb3gencTemeTo Ha Covid -
19 BbpXY pa3BUTUETO Ha AENHOCTTA My U GUHAHCOBOTO MY CbCTOAHME. 3HAYMMOCTTA Ha TO3MU PUCK 33
AenHocTTa Ha EMuteHTa, obave, 61 morna ga 6bae onpeaeneHa KaTo BUCOKA.
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VIH®nauuoHeH puckK

PUCKbBT OT yBeAMYEHME HA MHDNALMATA € CBbP3aH C HAMAIABAaHETO HA peasiHaTa NOKynaTesIHa C1aa Ha
HaceneHMeTo M eBeHTyasHa obe3leHKa Ha aKTMBWUTE, AEHOMWHMPAHW B neBa. [MOHUXKeHWe Ha
peanHuUTe A0XOAM, Lie Bb3LENCTBA OTPULATENHO HA BbLTPEWHOTO notpebneHne. Cuctemata Ha
Ba/syTeH 60pA, KOHTPO/MpPA MapuUYHOTO MnpeanaraHe, HO BbHLWHM ¢aKTopu (Hanmp. NOBMLIABAHETO
LeHaTa Ha NeTpo/ia) OKa3BaT HAaTUCK B NMOCOKA Ha yBeNMYeHue Ha LeHoBUTe HMBa. TOBa, Ye CTpaHaTa
HM e YacT oT EBponeicKmA Cbio3 CbLLO Bb34eNCTBA B MOCOKA NOCTENEHHO U3PaBHABAHE Ha BbTPELLHUTE
LeHM C Te3N HA OCTaHa/INTe CTPaHU-YNEHKM. TOBa BaXKM B Hal-rofisMa CTerneH 3a LEeHUTe Ha 3emsTa U
HeaBUXKMMaTa cOBCTBEHOCT, KaKTo WM Ha ycayruTte. [lpe3s nocnegHuTe TpUM roAMHU TEMMNbT Ha
MHNaUUA, MU3MEpPEH Ype3 MHAEKCA Ha NOTPebuTeNCKMTE LLEeHN pacTe Ha roauliHa 6asa ot 2.1% , oo
2.8% 3a 2018 cnpamo 2017, a 3a nocnegHata roganHa ce yseaunumn o 3.1 %. Cnopea nporHosaTa Ha
MWHUCTEPCTBO Ha GMHAHCUTE CE OYAKBA TEMMBT Ha HapacTBaHE HA MKOHOMMKaTa B CTPaHATa Masko
Aa ce 3abaBu 00 3.3% 3a neproaa 2020-2022 r. KbM HACTOSALWMAT MOMEHT MEXAHU3MBT Ha Ba/lyTeH
b6opa ocurypaBa rapaHuuu, 4ye uMHbNAUMATA B CTPaHaTa LEe OCTaHe Noj KOHTPOA M HAMa Aa Mma
HebnaronpuMATHO BAMAHME BbPXYy MKOHOMMKATa Ha CTpaHaTa, M B YaCTHOCT BbPXYy AEMHOCTTa Ha
O pyKecTBoTo. 3HaYMMOCTTa Ha TO3U PUCK 3a AeMHOCTTa Ha EmuTeHTa 61U Mmorna ga 6bae onpeaeneHa
KaTo cpeaHa.

BanymeH puckK

BanyTHMA pUCK NpounsTMya OT daKTa, Ye akummTe Ha [pyKecTBOTO Ca AEHOMUHUMPAHU B 6bArapcku
nesa. BcsAka obe3ueHKa Ha ieBa CNpAMO Apyra BanyTa (pasanyHa oT eBpoTo) b1 gosena Ao 3aryba Ha
WHBECTUTOPUTE, B CPAaBHEHUE C AOXOAHOCTTAa, KOATO 6MXa NOAYYMAN OT MHBECTULMA MpPU CbluuTe
YCNOBMA, HO U3paseHa B YyXKaaTa BaayTa. DUKCUPAHUAT KYPC HA SiIeBa KbM €BPOTO NP CbOTHOLWEHME
1 EUR = 1.95583 BGN, orpaHuumM KosnebaHWsTa Ha /ieBa KbM OCHOBUTE MEXKAYHAPOAHM BaNyTH,
nocpeACcTBOM HasaraHeTo Ha BanyTeH 6oppa, B Bbarapusa. B pesynTaT, 6e npemaxHaT 40 ronsma cteneH
HaNMYMETO Ha BanyTeH pUCK. LleHWTe Ha HeaBMMKMMWUTE MMOTU Ha BbArapckMa nasap ce obasasaT
npeguMmHoO B eBpo. Tbih KaTo ObArapckuaT neB e GUKcMpaH KbM eBpoTo, LpyKecTBOTO He Hocu
CbLLLECTBEH BanyTeH pUCK. TakbB 61 6UA HanMLe eaUHCTBEHO NPKU 0be3LLEHKA Ha /1IeBaA CNPAMO €BPOTO,
KOETO Ha TO3M eTan CYUTaMe, Ye € MAJIKO BEPOSATHO.

BanyTeH pWUCK, CblLecTByBa M TOraBa, KOraTo NpuxoauTe W pasxoauTe Ha gageHo [pyxkecTso ce
dopmupat oT pasnuuHu BanyTu. MoHacroswem [py*ecTsoTo He dopmmupa NPUXOAMTE U PasXxoanTe Cu
BbB Ba/NyTW Pas/IMyHU OT 6bArapcKku NeB, CNeA0BATENHO TO3N PUCK € MUHUMKU3MPaAH. 3HAYMMOCTTa Ha
TO3M PUCK 3a AeMHOCTTa Ha EMmuTeHTa 61 morna aa 6bae onpeaeneHa KaTo cpeaHa.

KpedumeH puck

KpeanTHUAT pUCK NpeacTaBiABa BEPOATHOCTTa OT B/IOLIABaHe Ha MeXKAyHapoAHUA KpeaUTeH penTUHr
Ha AadeHa cTpaHa. HUCKUAT KpeauTeH PernTUHE Ha cTpaHaTa MoXe A3 AoBede /10 NO-BUCOKWN TIMXBEHU
HUBA, NO-TEXKWU YCN0BMUA Ha PUHAHCUPaAHE Ha UKOHOMUYECKUTe CybeKTH, B TOBa YACNO0 M Ha EMUTEHTa.
KbM HacToAlMA MOMEHT € HanLe 3HAYUTENHO npeanaraHe Ha Kpeautu B baHKoBaTa cucTema, HO
BCNeACTBME Ha 3aTAraHe Ha KpeAuTHaTa NoMTUKa Ha BaHKUTe, ToBa MoXe Aa ce npomeHun. OT gpyra
CTpaHa, eBeHTya/IHO yBe/iMYeHMe Ha Na3apHUTe NINXBEHM NPOLEHTU We AoBede A0 YBeAuYeHue Ha
pa3xoamTe Ha [pyXecTBoTo No 06C/y)KBaHe Ha B3eTUTE 3aeMM M A0 CbOTBETHO HamaneHuwe Ha
HerosaTa nevanba. B Kpas Ha m. Hoemepwu 2020 r. egHa OT BoAeLnTe penTUHrosu areHumm S & P Global
Ratings onpegenn AbaArocpoyeH KpeanTeH PenTMHE Ha CTpaHaTa B UyXKAecTpaHHa BasyTa oT BBB, 6e3
npomsaHa ot mait 2020 r., B cTabuneH, KOeTo e MHBECTULMOHEH KpeauTeH penTUHr. EbeKkTsbT oT ToBa
e, Ye ObArapCKM KOMMAHMM LWe MoraT ga 3aemaT napu npu MNO-HUCKU NIUXBEHWM PaBHULWA Ha
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MeXayHapoaHute nasapu. OCBeH TOBa, KaTo CAeACTBME OT 3acu/ieHaTa KOHKYPEeHUMA MexKay
bUHAHCOBUTE MHCTUTYUMM B EBpOMEMNCKMA Cblo3, MOMKE [a Ce O4YaKBa, 4Ye NMXBEHWUTE HMBA no
KpeauTuTe y Hac NOCTENEHHO Lie Ce M3PaBHABAaT C Te3n oT EBpPOCHio3a, KOETO MbK lie ce oTpasu
61aronpUATHO BbPXY AEMHOCTTa Ha [lpy»eCcTBOTO MO NPMUBAMYAHE U U3NNALLAHE HA KPeanuTu.

Cpepn, ocHoBHUTE daKTOpM, KOUTO BMXa MOrIn Aa AoBeAaT A0 NOBULIEHWE Ha PEUTUHIA, Ca BPbLLAHETO
KbM npeauvluHaTa TPaeKTOpMSA Ha pacTe), 6e3 HaTpyneBaHe Ha roJIeMWM MaKPOMKOHOMUYECKM
AncbanaHcu, Kakto 1 noaobpeHme BbB BbHLWIHUTE 6aslaHCK, HAAXBbPAALLO OYaKBaHMATA Ha areHymnaTa.
CboTBeTHO cpes pakTopuTe, KOMTO BMUxa AOBENN A0 NMOHUMKEHUE Ha pelTUHra, ca U3BeAeHM NnosBaTa
Ha BbHLHW, MAaKPOMKOHOMMUYECKN UK GUCKaNHM gucbanaHcu.

B pes3ynTaTt Ha NpeanpueTUTe NPOTMBOENUAEMUYHN MEPKU cpeLly 3ap3aTta ot COVID-19 B cTtpaHaTa, B
NPOAbL/KEHME Ha MeCeuM LeNn CEKTOPU OT MKOHOMMKATa 6sxa 6A0KMpaHM U He dYHKUMOHMPaXxa,
apyrv,  ¢GyHKUMOHMpPaxa B  MWHMMAAHW  rpaHuuM. [lopagu yBenmyeHata 6e3pabotmua,
HeobxoAMMOCTTa OT noAfiomMmaraHe Ha 3acerHatma OT NPOTUBOENUAEMUYHUTE MEPKU BUSHEC,
dMHaHCMpaHe Ha cucTemaTa 3a 34paBeonasBaHe, U Nonb/ABaHE Ha 6loaAKeTHMA AedUUUT, Bb3HUKHA
HeobxoaAMMOCT OT BbHLUEH 3a CTpaHaTa 3aeM. lpe3 m. centemBpu 2020 r. Bbarapus naacupa 10-
roguwHn u 30-rogMwHuM obauraumm Ha obuwa cToMHocT oT 2,5 mapa. espo. EBeHTyanHo
3aabboYyaBaHe Ha MKOHOMMYECKATa Kpu3a 6u A0Besno A0 TPpyAHOCTM npu obcayXKBaHe Ha 3aema U
CbOTBETHO NOHMKABAHE Ha KPeAUTHUTE PEUTUHTH.

PUCKBT OT BNOLWIABALLE HAa KPeAUTHUS PENTUHT Ha AbprKaBaTa, bM MMasio OTPULLATE/THO BAUAHUE, KaKTO
BbPXY pasxoamuTe Ha KOMMaHUATA, ako JpyKecTBOTO MMa JMXBEHU NACMBU U TAXHOTO 0bBC/yKBaHE e
CBbP3aHO C IMXBEHWN HUBA, TaKa U BbpXy 6baelinTe My Bb3MOXKHOCTM 33 BbHLIHO GMHaAHCUpPaHe.

3HaYMMOCTTA Ha TO3M PUCK 3a AEﬁHOCTTa Ha EmuTeHTa 61 morna Aa 6'bﬂ,e onpegeneHa Kato BUCOKa.

JluxgeH pucK

JINXBEHUAT PUCK € CBBP3aH C Bb3MOXKHOCTTA IMXBEHUTE PAaBHULLA, MPU KOUTO EMUTEHTBT dUHaAHCKpa
CBOATA AehHOoCT, Aa ce yBenuyat. MoBUWIABAHETO Ha AUXBUTE, NMPWU PaBHU ApPYyru ycnosus, 6u ce
0Tpasnio HebnaronpuUATHO BbPXY LieHaTa Ha GMHAHCOBUA pecypc, U3Mon3BaH oT JpyKecTBOTO U Ha
nevyanbata my. [lpy*KecTBOTO MOXKe Aa MMHUMMU3IUP TO3U PUCK, MOCPEACTBOM M3M0/13BaHe Ha Pa3/INYHK
M3TOYHMLUM HA PUHAHcUpaHe. [pyKecTBOTO € M3NOMKEHO WM Ha PUCK OT MPOMAHA Ha nasapHuTe
JIMXBEHU NPOLUEHTW, UABalM OT AbAroBM ¢GUHAHCUMpPaAHMA MNOCPeACcTBOM 3aemMu OT (PUHAHCOBM
WMHCTUTYLMKN. 3HAUMMOCTTA Ha TO3M PUCK 3a AelHOCTTa Ha EmuTeHTa 6K morna ga 6bae onpeseneHa
KaTo BUCOKa.

HebnazonpuamHu npomeHu 8 aHbYHUME U Opyau 3aKOHU.

OT onpeaenAwo 3HaYeHMe 3a 40X04a HAa HEFOBUTE aKLMOHEPM e 3ana3BaHeTo Ha CbliecTByBallaTa B
MOMeHTa AaHbyHa npedepeHumns, nNpeasuKaawa ocsoboxaasaHe oT obnaraHe ¢ KopnopaTuBeH
AaHbK Ha nevanbata Ha [pysKecTBOTO. HAMa cuUrypHOCT 4aan M 3a KakbB nepuog OT Bpeme
[py»KecTBOTO M HEroBuTe aKUMOHEpW LWe ce Mon3BaT OT 6naronpuATeH AaHbyeH pexum. B
AOMb/HEHNE, KAaKTO AeAHOCTTa Ha [py*KecTBOTOo, Taka U HeaBUXMMUTE MMOTK camu no cebe cu ca
06eKT Ha AeTall/IHO M MHOrOacNeKTHO NPaBHO peryanpaHe. Hama rapaHums, Ye 3aKOHOA4ATeNCTBOTO,
3acarallo AerHoctTa Ha [pyecTBoTo, HAMa Ada 6bAe M3MeHeHO B MOCOKa, KOATO Aa AoBeade Ao
3HAUMTENIHU HenpeaBUAEHM Pas3XoAM W CbOTBETHO Aa Ce OTpasu HebnaronpusTHO Ha HerosaTa
nevyanba. 3HaYMMOCTTa Ha TO3M PUCK 3a AeMHOCTTa Ha EMuTeHTa 64 morna ga 6bae onpeaeneHa Kato
cpeaHa.
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3.2. HecuctemaTtmniHn pucKoBe

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

Lpyxrecmesomo HAMA UcCmopua u onum 8 obsacmma Ha HedsuMcuMmume umomu

LpyKecTBoTo e HOBOy4YpeaeHO M TembpBa My MPeACTOM Aa 3aMoyHe OCbLLECTBABAHETO Ha CBOATA
OENHOCT, BKAOYUTENHO NpuaobmBaHe Ha HeABUMKUMU MMOTU. [JOo MOMEHTA TO HE € onepupaso Ha
ObATaPCKUA Nasap Ha HeABUMKMMU UMOTM M He e MO3HATO Ha y4acTHMUMTE Ha Hero. MNopagu Tesu
NPUYNHU € Bb3MOXKHO [lpyKecTBOTO Aa He ycnee Aa u3bepe KauyecTBEHM MMOTM B KOUTO Ja MHBECTUPA,
03 VHBECTMpa B TaKMBa CbC CKPUTU HeAoCTaTbUM, Aa He ycnee Aa ynpaBasBa MHBECTULMUTE CU
[OCTaTbyHO ePEKTUBHO, UM MO HAKAKBM APYrY NPUYMHU CTOMHOCTTA Ha MMOTUTE UM A0X0Aa, KOWUTO
reHepuparT, Aa e Noj O4aKBaHUATA. 38 MMHUMW3NPAHETO Ha TO3M PUCK, CbBETHLT Ha AUPEKTOPUTE ce
3a4bnyKaBa Aa M3roTeu u npueme epeKTUBHM BbTPELIHU NPaBuaa, KOMTO Aa CNOMOrHAT 3a YCNewHoTo
OCbLLECTBABAHE HA OCHOBHATA AEWHOCT Ha [pyecTBOTO, 3a NOCTUraHe Ha NiaaHuMpaHuTe GUHAHCOBU
pesynTatM M Ja 0afdaT Ha MHBECTUTOPUTE YBEPEHOCT, Ye TeXHUTe MHTepecu LWe 6baaT 3alMTeHn B
MaKCMManHa creneH. B gonbaHeHne Kbm ToBa CbBeTbT Ha gupekTopuTe Ha [pyrKecTBOTO Lwe
npueaeye No NOAXOAALL HAYMH U 3a4bPXKN HEOBXOAMMUAT BPOI NPODECUOHANMUCTU C NO3HAHUSA, UMe
M ONWUT Ha Na3apa Ha HeABMXUMM MMOTU, KOUTO Aa cbAelcTBaT Ha “Bapsapa Tepman suanax” aga ce
HaNoXM B bOpaHwa. 3HAaYMMOCTTa Ha TO3M PUCK 3a AenHocTTa Ha EmuteHta 6M morna ga 6bae
onpeaeneHa Kato cpesHa.

Puck om HecamusHa NPOMAHG HO UeHume Ha HeosuMcuMmume umomu

OcHOBHaTa 4acT OT aKkTuBWTe Ha [pyKecTBoTo e 6bae MHBECTMPaHa B HeABUKMMU MMOTK. Mopaau
TOBA Pa3BMTMETO Ha Mas3apa Ha HeABMXMMU UMOTM, BKAKOUMTENHO LLEHUTE HA UMOTUTE, LieHWUTE Ha
HaemuTe U CTPOUTEACTBOTO, WEe Mma onpegensaw, edekT Bbpxy neyanbata Ha [pyrHKecTBoTo
CTOMHOCTTa Ha HEroBMTE LLEHHU KHUMKa.

HamaneHve Ha nasapHUTE LeHW HA HeABUMXMMUTE UMOTU. [py*KecTBOTO e peasv3Mpa 4acT oT
npuxoanTte cu oT npoaaxba Ha NpngobuTuTe OT Hero MMoTK. Mopaam Tasm NPUUYMHA NA3aAPHUTE LEeHU
Ha HeABWM)KMMATa COOCTBEHOCT LEe OKa3BaT 3HAYUTENHO BAMSAHWME BbPXY HerosaTa peHTabuaHOCT.
Bb3MOXKHO € e4HO MOHMMKEHWNE HA LeHUTE Ha HEABUXUMUTE UMOTHK A3 HAMaNM OYaKBaHUTE nevyanbu

1 Oa OKaXe HeratTMBHO B/IMAHMWE BbPXY pa3smepa Ha UeHaTa Ha akKunnuTte my. HanpaseHMAT aHanuM3 Ha
CbCTOAHNETO U NepCneKTUBUTE HaA CEKTOpPa , HEABUXNMUA nmotmn” AaBa OCHOBaHWe Oda ce npueme, 4ye
BEPOATHOCTTA 3a CbLLEeCTBEH CPUB B CEKTOPaA Nnpe3 cieaBallnte HAKOJKO roagnHUN € He3HavYuTe IHa. ToBa
obaye He M3KAOYBA Bb3MOMKHOCTTA Aa UMa CbTpeCceHnAa U cnaj Ha ueHuTe U O0XOAHOCTTa B
onpegeneHn CErMeHTn 1 permMoHun.

YBennyaBaHe Ha LeHWUTE Ha CTPOUTENCTBOTO. YacT oT HabpaHuTe oT [lpyKecTBoTo cpeacTsa e 6baaT
WHBECTUPAHM B W3rpaxgaHeTo Ha HOBM Crpagu. 3aToBa BCAKO MOBULWIEHME Ha LEHUTe Ha
NPOEKTAHTCKUTE YCIYTU, CTPOUTENHO-MOHTaXKHUTE PaboTu U Ha CTPOUTEIHUTE MaTepuanu, Npu PaBHM
APYr1 YyCA0BUA e Ce OTPasM HeraTMBHO Ha peHTabunHocTTa My. [py»KecTBOTO Lie ce CTpemMu Aa
HaManu Tesn pPasxonu MOCPEeLCTBOM MPOBEXKAAHETO HAa KOHKYpPCWM Mpu u3bopa Ha MPOEKTaHTU U
W3MbAHUTENN HA NPOEKTUTE WM CKNOYBAHETO Ha [AbATOCPOYHM PaAMKOBM AOrOBOPU Npwu
npeABapuUTeIHO AOTOBOPEHM LiEHMN.

HamasneHne Ha HuBaTa Ha Haemute. [IBMKEHMETO Ha HaeMHUTe paBHULWA We Mma onpeneneHo
3Ha4YeHuMe 3a npuxogmTte Ha [pyKecTsBoTo, TbW KaTo YacT OT TaX ue 61:p,e peannsnpaHa nocpeacTrsom
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oTAaBaHe Mo HaeM Ha HeABMXUMM MMOTU. [Ipy>KecTBOTO Lie ce CTPeMW Aa Hamaau pucka oT
NoTEeHUMANHO HamaneHWe Ha HaeMHWUTe PaBHMLLA NOCPEACTBOM CK/OYBAHETO Ha AbATOCPOYHU
[OroBOpM 3a Haem M aAmBepcMdUKaALUMA Ha WHBECTULMUTE B Pas/IMYHM MOACEKTOPM Ha nasapa.
3HaYMMOCTTa Ha TO3U PUCK 3a AeNHOCTTa Ha EMUTeHTa 61 morna aa 6bae onpedeneHa KaTo BUCOKa.

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

[py»KecTBOTO We MHBEeCTMpa HabpaHua KanuTan (a BNocneacTBue U roasima 4acT oT AOMbJAHUTENHO
npusBaeyYeHUTE CPeaCTBa) B HEABMKUMU MMOTU. Bb3MOXKHO € Aa MMa 3HaunUTesleH BPeMEBU Nepuos,
MeXAy NoAy4yaBaHETO Ha MAPUYHUTE CPEeACTBa U TAXHOTO MHBECTUpPAHE B HEABUKMM MMOT Nopaaum
/iMncaTta Ha npegnaraHe Ha NoaxoAAalinM MMOTM B MOMEHTA, KaKTO M Nopaan NpaBHU U GaKTUUYECKU
YC/IO)KHEHMA, CBbP3aHM C MPEXBbP/JAHETO Ha COBCTBEHOCTTa BbpXy MMOTMTE. 3a TO3U Mepuos
cBobogHUTE cpeacTBa Ha [py*KecTBOTO We 6baaT MHBECTUPAHW B BAaHKOBU AENO3UTU U AbPKABHU
LEeHHM KHUXKa. Hall-BeposTHO A0XOAbT, NOYYEH OT TE3U UHBECTULMM We 6bae No-HUCHK, OTKONKOTO
npU MHBECTMPAHETO B MMOTW, KOETO MOMKe Aa Hamanu obuwata peHTabunHocT Ha [py»KecTBoTo.
3HauMMOCTTa Ha TO3U PUCK 3a AeNHOCTTa Ha EMMTeHTa 61 morna aa 6bae onpeaeneHa Kato cpegHa.

MHeecmuyuume 8 Heo8UXUMU UMOMU Ca HUCKOAUKBUOHU

3a MHBECTUUMWUTE B HEABMKMMW MMOTM € XapaKTepHa no-rofamaTta TPYAHOCT, a MOHAKOra u
HEBB3MOKHOCT MMOTUTE Aa 6baaT NpofageHn 6bP30 U C MUHUMANHWU TPAH3AKLMOHHKN pasxoam Ha
TeKyllaTa nasapHa ueHa. Mopagm ToBa we 6baaT orpaHNYeHn Bb3MOXKHOCTUTE Ha [py»KecTBoTO Aa
M3BbpLWBa 6bP3M NPOMEHM B nopTdeina CU OT HeaBUKMMM MMOTM B OTFOBOP Ha MPOMEHW B
MKOHOMMYECKUTE U NasapHuTe ycnosuA. CbliecTByBa M PUCKBT [pyKecTBoTo Aa He ycrnee Aa
npeebpHe 6bP30 HEABUMKUMUTE CU MMOTU B JIMKBUAHW aKTMBM, aKO Bb3HWKHE CMelHa Hy»Kaa 3a
NOKPMBaHE Ha onpeaeneHo 3afb/KeHWe. 3a NOCPEeL,aHeTO Ha KPATKOCPOUYHM HYXKAM OT MapuyHu
CpeacTBa YacT OT aKTUBUTE Ha [py»KeCTBOTO We 6bAaT BNOXKEHMU B IMKBUAHN UHCTPYMEHTM (MapUyHM
CpeAcTBa B Kaca M 6e3CpoYHM MAKN CbC CPOK A0 TPU Meceua 6aHKOBM Borose). [pysKecTBoTo LWe
CK/IOUYM U A0rOBOPU C GUHAHCOBU MHCTUTYLMK 33 NO/I3BAHE Ha KPATKOCPOUYHU KPEAUTU U KPeauTHU
JIMHWM NPU HY}KA3 OT IMKBUAHW CPeacTBa. 3HAaYMMOCTTA Ha TO3M PUCK 3a AeMHOCTTa Ha EMuTeHTa 61
mMmorna aa 6bae onpegesieHa KaTo BUCOKa.

KoHKypeHyuama Ha nasapa HenpeKbCHamo ce 3acunea

Bcneactene Ha 3HaUYUTENHUA PBCT Ha BBArapCKMA Nasap Ha HeABMMXMMMU MMOTW Mpe3 nocneaHuTe
roguHa, B CEKTOpa HaB/A30Xa MHOrMO HOBM MIPayn, B T. Y. U MHOTO YY»KAECTPaHHU UHBeCTUTOpU. B
pe3yaTaT Ha TOBa KOHKYPEHLMATA Ce YBenUM 3HaunTeNHO. BCMUKO ToBa 03HaYaBa, Ye B KPaTKoCpoUeH
nnaH [Ipy»KecTBOTO MOXE U Aa He ycnee Aa peanusunpa npeasapuTesiHO OYyaKBaHaTa AOXOAHOCT OT
WMHBECTMLMUTE CM, OCBEH aKO He ycrnee Aa OTKpUe BCe Olle NOoALEHEHN CEKTOPU U HULIK, B KOUTO Aa
peanunsMpa MNo-BMCOKA PeHTabMNHOCT OT cpeaHaTa 3a oTpacbia. 3HaYMMOCTTAa Ha TO3M PUCK 3a
AeliHocTTa Ha EmMuteHTa 61 morna aa 6bae onpeaeneHa KaTto cpeaHa.

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

[pyKecTBOTO LWe HOCKM PUCK, CBBbP3aH CbC CMNOCOOHOCTTAa Ha HaeTuTe cTpouTenHu Gupmu aa
3aBbPLUBAT U3rpaXkg4aHUTEe WAM PEMOHTUPAHUTE MMOTU B PaMKMTE Ha NpeaBUAEHUTE Pasxoau, C
HeobXoAMMOTO KayecTBO, M 0COBEeHO B paMKUTE Ha onpegeneHuTe CpoKose. Hesasucumo panu
BMHOBHO MM Nopaan GopcmarkopHu obcTosATe1CTBa, 3abaBaTa MoKe 4a JOBeAe A0 NPeKpaTsaBaHe Ha
npeABapuUTeIHO CKAOYEHW A0roBOPK 3a Npodarkba uauM Haem u/uau usnnauiaHe Ha obesuieTeHun.
ToBa MOsKe @ UMa oTpuuaTeneH epeKT BbPXy PeHTabuaHOCTTa Ha [lpyKecTBOTO M Na3apHaTa LieHa Ha
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HEroBuTe akumMn. 3a HamMaisABaHETO Ha TOo3W PUCK [py»ecTBOTO Lie MpoyyYBa BHMMATE/IHO
NOTEHUMANHUTE CU KOHTPAreHTU U Le CKAYBa A0roBOPW C TaKMBa, 33 KOMTO MMa [A0CTaTbyHO
OCHOBaHMA Aa ce CYMTa, Ye Ca B CbCTOsHME [ia M3BbPLUAT Bb3naraHaTa paboTa KauecTBeHOo, B CPOK U B
paMKuTe Ha NpeaBuaeHns 3a ToBa 6toaxeT. OcBeH ToBa C orfed, 3aLMTa UHTePecuTe Ha APYKecTBoTo,
B [OOroBOpUTE Le ce MpeaBuMXKAaT Knaysu 3a HeyCTOMKM NPU Heu3nbAHEeHWe Ha 3adbiXKeHus.
3HaYMMOCTTa Ha TO3M PUCK 3a AeNHOCTTa Ha EMuTeHTa 61 morna Aa 6bae onpeaesneHa KaTo cpegHa.

PuCK c8bp3aH cbC 3a8ucuMocmma om deliHocmma Ha 06CyH8au,0mo 0pymecmao

®PUHAHCOBOTO CbCTOAHME Ha [pyXKecTBOTO € B NpsAKa 3aBUCMMOCT OT U3BbpLIBAHUTE AEWHOCTU Ha
obcnyxKBawoTo Apyxectso. C Uen [a orpaHMUM Bb3MOMKHUTE 3arybu [py»KecTBOTO e CKAUUAO
NUCMEH J0roBOp € 06CNYKBALLOTO APYMKECTBO, KOUTO ACHO perfiaMmeHTMpaT NpasaTa, 3a4b/XKeHUATa U
OTrOBOPHOCTUTE Ha CTpPaHUTEe. 3HAYMMOCTTA Ha TO3M PUCK 3a AENHOCTTa Ha EmuTeHTa 6U morna ga
6bae onpeaeneHa Kato cpegHa.

Puck, npousmu4yaw, om 3acmpaxoekume Ha HeosuMUMU UMomu

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

Puck om HeycheuwHo oCbujecmessasaHe Ha nybau4Homo npedsaaeaHe Ha UeHHU KHUMA

B cnyyalt Ha HeycnewHo OCbluecTBABaHe Ha Ny6IMYHOTO NpeanaraHe, Jpy*KecTBOTO LLe € U3NpaBeHo
npes, HeBb3MOXKHOCTTA A3 OCUTYPY HYXKHUS pecypc 3a GUHAHCMpPAHE M NOCTUIaHe Ha 3a/10KeHUTe B
MpocneKkTa MHBECTUUMOHHM uenn. C uen MMHUMMM3MPaAHE Ha TO3M PUCK, B TakbB caydal CL Ha
[py*KecTBOTO e Tbpcy pUHacMpaHe Ypes 3aeMeH Kanutan nog popmarta Ha 6aHKOBM KpeguTu u/mnm
06/1MrayMOHHN eMUCUMU. 3HAYMMOCTTA HA TO3U PUCK 3a AeMHOCTTa Ha EmuTeHTa 6u morna ga 6bvae
onpeaeneHa KaTto BUCOKaA.

Puck om HedocmamuvyeH obopomeH Kanumar 3a UsnaawaHe Ha ousudeHmu

JpyecTBaTa CbC CNeunasHa MHBECTULMOHHA Les ca 3a4b/KeHn da pasnpeaenat MuHumym 90% ot
npeobpasysaHaTa neyanba 3a rogmHarta (cbrnacHo pasnopeabute Ha un. 29 ot 34CNUAC v un. 247a
oT T3) nog popmata Ha AnBUAEHT. MpK HacTbNBaHe Ha HebAaronNpPUATEH MKOHOMUYECKU U PUHAHCOBU
nocneguum MoXe Aa Ce HaloXWM OWHAHCMpAHe Ha Te3n Pasxoau MPeuMMyLLEeCTBEHO OT BbHLUHU
M3TOYHULM KaTo OaHKOBM 3aeMu UAN APYIN KPeguTHW nuHUKM. Hama curypHoct obaue, ye npu
HEODOXOAMMOCT OT BBHLIHO (MHAHCMpPaHe, TO We MoXe Aa 6bae NpuMBAEYEHO NPU NPUEMIUBU
YCNOBMA. 3HAYMMOCTTA Ha TO3M PUCK 33 AeNHOCTTA HAa EMUTeHTa 61 morna ga 6bae onpegeneHa Kato
BMCOKa.

PUCK OM NPOMAHA HA GKUUOHEpHama cmpykmypa

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

Puck om HanyckaHe Ha Kar4Y08U CriyxHumernu

Mpy eBeHTyaNHO HaMyCKaHe Ha HAKOW OT K/AIOYOBWUTE CAYKUTENWN Ha [pyKecTBOTO, AEMHOCTTa My
MOXKe fda 6bae 3aTpyaHeHa. JeiHocTTa Ha [pyKecTBoTo MoxKe Aa 6bae 3acTpalleHa Npu HanycKaHe
Ha CAYXKWUTEN OT K/IYOBO 3HauyeHue U Cbe cneumduruHa KBanMduKauma, 3a KOroTo e TPYAHO Mau
HEBB3MOMKHO A3 Ce HamMmepu 3aMeCTHUK B pasyMeH CPOK M Npw pasymMmHU ¢uUHaHCOBM ycioBus. Mopaan
cneunduKaTa Ha CBOATA AeMHOCT, [py*KecTBOTO Le MMA CbBCEM OrpaHMuYeH Ha H6poli nepcoHan, a
OCHOBHaTa YacT OT onepaTUBHaTa AeWHOCT LWe 6bae OCbLLECTBABAHA OT BbHLUHW KOHTPAreHTH, C KOeTo
TO3M PUCK € A0 rofifimMa cTeneH MMHUMU3UPaH. B Lonb/iHEHWE KbM TOBa, BCAKO GPU3NYECKO INLLE, KOETO
MMa pPbKOBOAHA WAM onepaTtMBHA ¢YHKUMA B AeMHOCTTa Ha J[lpy)KecTBOTO e 3aABM/I0 CBOETO
HamepeHMe 3a Ab/rOCPOYHO aHraXKmpaHe ¢ AeMHOCTTa MY. 3HAYMMOCTTa Ha TO3M PUCK 3a AeMHOCTTa
Ha EmuTeHTa 61 morna aa 6bae onpeaesieHa Kato cpeaHa.

4A. UHOOPMALMA 3A EMUTEHTA

Uctopua u passutme Ha eMUTEHTA

HanmeHoBaHuMeTo Ha [pyrKecTBoTo e “BapBapa Tepman suanax” AACULL (c ekBuBaneHT Ha aHTTIMNCKU
e3uk Varvara termal village REIT). HaumeHOBaHNETO Ha APYKECTBOTO HE € U3MEHAHO OT y4peaaBaHeTo
My 8O0 MOMeHTa. [lpy»ecTBOTO e yuypeseHo B bbarapma n uma ceganuuie v agpec Ha ynpas/ieHue B
rp. Coous, yn. “O6opuwe” Ne 5 (om yupedssaHemo 0o 17 mapm 2021 e., [pyxcecmsomo e CbC
cedanuuie u adpec Ha ynpasnaeHue: 2p. Hosu Uckvp, yn.”lumumuvp UNeaHos” Ne 10), Ten/dakc: +359
(888) 446655 [py:KecTBOTO MMma eneKkTpoHeH agpec: office@varvaravillage.com n enekTpoHHa
CTpaHuua: www.varvaravillage.com*

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

BbarapckoTo 3aKOHOAATENCTBO ypeXaa AeMHOCTTa Ha ,Bapeapa Tepman suamax” AACUL,. JenHocTTa
Ha EmuTeHTa e orpaHMyeHa B HabupaHe Ha CpeaCcTBa Ypes MU3gaBaHe Ha LLEHHM KHUMKA M NOKYMKa Ha
HEeABMXUMM MMOTU W BELWLHM MpaBa BbpXy HEABUXMMM MMOTWU, U3BBPLUIBAHE HA CTPOEXKN U
noaobpeHua ¢ uen npeaocTaBaHETO MM 33 YNpaB/ieHMe, OTAaBaHe NOAHAEM, JIM3UHT UKW apeHaa U
npogaxbata MM M Ce OCbLiecTBABa MO pefAa Ha 3aKoHa 3a ApyXkecTBaTa CbC CheuuMasHa
WHBECTMLMOHHA uen. Cnen KaTo npuaobue cTaTyT Ha NyBAMYHO APYHKECTBO, EMUTEHTHT LLe M3Nb/HABA
AeMHOCTTa cn 1 cbobpasHo pasnopeabute Ha 3akoHa 3a NyH6AMYHO NpeanaraHe Ha LLEHHM KHUXKA U C
no/A3aKOHOBUTE HOPMATUBHU aKTOBE, U3AaBaHM OT KomucunATa 3a GMHAHCOB HAA30p, B KAYECTBOTO 1
Ha opraH, peryaupaty oTHoweHusTa B HebaHKoBMA GMHAHCOB ceKTop no cunaTta Ha 3MNMLUK, 34CUAC
n 30KUCAMNKN. B KayecTBOTO My Ha aKUMOHEPHO APYXKEeCTBO, MO OTHOLWeHue Ha [lpy*KecTBOTO ce
npwunaraT u pasnopeadute Ha TbproBckua 3akoH. OCBEH rOPHOTO, AeMHOCTTa Ha "BapBapa Tepman
suangx" AQCUL, ce peryampa oT BCUYKM 3aKOHOBM M NOA3aKOHOBM HOPMATUBHM aKToBe B Penybanka
Bbarapua, KakTto U npaBoTo Ha EBponeiickna Cbio3, KOUTO Ca MPUNOKMMWU MO OTHOLIEHME Ha
AEMHOCTTa My M B Ka4ecTBOTO MYy Ha CTOMAHCKM CyBEKT, perncTpmpaH M ocbluecTBABaALL, AeMHOCT Ha
TeputopusTa Ha EBponeickua Cbtos.

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

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

®  HAMA AbLLEPHWN APYXKECTBa;

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

®  13BbHPEAHOTO 06O CbbpaHMe Ha aKLMOHEPUTE HA APYHKECTBOTO, MpoBeseHo Ha 10
mapT 2021 r. e npue pelleHWe 3a NPOMAHA Ha CeAA/MLLETO M aApeca Ha ynpasaeHune
Ha ,,BapBapa Tepman sunngx“ AACUL, ot rp. Hoeu Uckbp, yn. ,,AumnTtbp MBaHoB” No
10 Ha rp. Codus, yn. ,,06opuwie” No 5. NMpomsiHaTa e BnucaHa B TbproBCKUA PerncTbp
Ha 17 mapTt 2021 .

® He e OCblLEeCTBABAIO NPEXBbPAAHE UK 3aN10T Ha NPeaNpPUATUETO;

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

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

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

® HAMA OTNPaBEeHW TbProBM NpPenNoXKeHUA OT TpeTu nAuua Kbm EmuteHTa wam ot
EMUTEHTA KbM APYrn ApyKecTBa OT yYpesABaHeTo My 40 MOMEHTA];

® He e M3BBbPLIBAIO M3CNEA0BATE/NCKA U PAa3BOIMHA AENHOCT.

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

46. OCHOBHM NAPTHbOPU

4b.1. baHKa genosutap

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

,PAMDAN3EHBAHK (Eb/ITAPMA)“ EALL e BnMcaHa B TbPrOBCKMA pPerMcTbp npu AreHuuata no
BnuceaHunaTa ¢ EMK 831558413. baHKaTa npuTerKaBa AMLLEH3 33 M3BbPLUBaHe Ha BaHKOBa AENHOCT C
Ne198, nspaneH ot bHb Ha 16.06.1994r.
CvrnacHo porosopa ¢ 6aHKaTa-genosutap, baHkarta:

O M3BbpWBa BCUMYKM NNALLAHMA U MPeBOAN MO HapexpaaHe Ha EmuTeHTa npu cna3saHe Ha

n3nckBaHmata Ha 340CUUAC v Ha ycnosuATa, npeasugeHn B YcrtaBa Ha [pyKecTBOTO WM
MpocnekTa 3a ny6/M4YHO NpeanaraHe Ha LLeHHU KHUXKa;
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O

CbXpaHaABa 6e3HaNNYHU GUHAHCOBM MHCTPYMEHTM NO KAMEHTCKA AEMNO3UTAPHA NOACMETKA HA
baHKaTta B cbOoTBeTHaTa [AenosutapHa MHCTUTYUMA — bbarapcka HapogHa baHka u/wan
UeHTpaneH Oeno3utap AL;

KOraTo Ce Kacae 3a YC/I0BHM nawaHua, baHKaTa M3BbpLUBa BCUYKM NAALLAHWNA 32 CMeTKa Ha
EMMTEHTA B N0ON3a HA NOCOYEHUTE OT HErO INLLA CPeLLy NPeACcTaBAHE HA BCUYKN HEObXoaAnMmM
OOKYMEHTM OT CTpaHa Ha beHedumuUMeEHTA Ha NNALWAHETO, KaTo € HeobXxoaMMO EMUTEHTBLT ga e
noco4ymn npeasapuTenHo Ha baHkaTta, Ye npeoCTaBAHETO Ha TakKMBaA AOKYMEHTU e yCcnoBue
3a U3BDbpPLUBAHE Ha NaalLaHeTo.

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

Aa:

BoAM BaHKOBW CMETKM 3a NapUYHUTE CpeacTBa Ha EMUTEHTA B OTKPUTU HA HEFOBO MMe CMETKU;
nosly4aBa AOCTaBKM U AbPKM HA CbXPaHEHME 33 CMETKa Ha EmMuTeHTa BCUMUKKM cepTUdUKaTH,
Pa3nUCKN, OEeneskKu, rapaHuuu, A0roBOpPU WAN APYrM AOKYMEHTU WM UHCTPYMEHTH,
npeAcTaB/ABalLM A0OKA3aTe/ICTBa 3a NPaBO Ha COOCTBEHOCT BbPXy aKTMBU Ha EMuTeHTa nau
npasa 3a MoJiydaBaHe, NpuaobMBaHe WM 3anNUCBaHE Ha BCAKAKbB [0XO4 OT aKTMBM Ha
EmMuTEHT];

[a CbXpaHABa BCUUYKM aKTUBWU, MPeaMeT Ha AOroBOpa, U a OTKPUE HEODBXOANMUTE KJIUEHTCKN
NOACMETKM KbM cCBOATa CMeTKa B “LleHTpaneH pgenosutap” 3a pasanyHUTE BUOOBE
6e3HaIMYHN GMHAHCOBU UHCTPYMEHTU;

noaabp’ka AaHHM 33 BCUMYKM PA3MUCKKU, OOCTAaBKU U MECTOHAXOXAEHME Ha aKTUBUTE Ha
EmMuUTEHTa M AOKYMEHTUTE 3a TAX, 3ae4HO C TeKyluMA Onuc 3a TOBa, [0Ka3Ball, Ye BCUYKMU
OUMHAHCOBM MHCTPYMEHTU Ce ObpXaT 3a CMeTKa Ha EmuTeHTa B cmeTKa 3a ¢puHAHCOBMU
WMHCTPYMEHTWN, PECMNEKTMBHO pasn/alliaTenHa CMeTKa, No3Bo/sABaWa Ha EmuTeHTa no BcAKo
BpeMe [a MMa A0CTbMN A0 AOKYMEHTUTE M BCUYKM 3aMNUCK, CBbP3aHU C TAX UKW aKTUBUTE MY;
CbXpaHsBa BCUYKM NpeaoCcTaBeEHN i AOKYMEHTU, He3aBUCMMO nog, dopmaTa Ha AbpiKaHe UK
He, NpW yCnoBue, Ye BCUYKM JJOKYMEHTU ce BOAAT B PerncTbpa Ha baHKaTa KaTo AbprKaHu oT
MMETO Ha U KaTo cobcTBeHOCT Ha EMUTeHTa 1 HAMa Aa 6baaT cuMTaHKM 3a aKTUBK Ha BaHKaTa
Nnpu HUKaKBKN 0BCTOATENCTBA;

BO/AM OTYETHOCT 3a LAnaTa noay4eHa oT EMUTeHTa cobCcTBEHOCT /akTUBM, 32 BCEKU NPUX0o4, UK
rnaBHUUA, MUXBU, AUBUAEHTU U APYTN MNAPUYHWU NNALWAHKUSA, NOJYYEHN OT Hes, U3nnalla um
3a4bpXKa nogobeH npuxod M/wMAnM Kanutan B 3aBUCMMOCT OT WMHCTPYKUMUTE, AafeHU OT
EMUTEHTA, KaKTO M NpefoCcTaBA MECEYHW OTYETU 4Ype3 KaHa/l Ha KOMYHWMKauMsA, KOMTO ce
YyroBaps OT CTPAHUTE;

noaAbpiKa OTYETHOCT U BOAWN CMETKUTE MO HAYMH, KOMTO OCUIypABa TAXHATa TOYHOCT;
OCbLLECTBABA peaoBHa NPOBEPKA 33 CbOTBETCTBUE MEKAY CMETKUTE, KOUTO BOAM EMUTEHTA 1
baHKaTa 3a akTuBMTE Ha EMUTEHTA.

[orosopsbT ¢ 6aHKaTa-4eno3nTap MosKe Aa 6bae NpekpaTeH:

O O O O

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

€HOCTPaHHO OT BCAKA OT CTpaHuTe C e4HOMECEYHO MUCMEHO Npean3BecTue;

npu NpekpaTaBaHe, OTHEMaHe Ha ANLLEH3a UK 06sBABAHE B HECHCTOATENHOCT HAa EMUTEHTa;
npu OTHEMaHe Ha nuueH3a, obpasyBaHe Ha NPOM3BOACTBO MO IMKBUAALMA UK
HecbcToATeNHOCT No 4Yn.37 oT 3KU cnpamo 6aHKaTa-aenosuntap;

npu nsmeHeHue ot BHB Ha nueH3a Ha 6aHKaTa-4eno3unTap, Kato M3K/AUYBaHe Uan
orpaHu4yaBaHe onpegefieHn 4erMHOCTM, Heo6X0AMMM 32 U3MbAHEHNETO Ha Aeno3nTapHuTe
ycnyru;

KOraTo HAKOA OT CTPAHWTE MO HACTOALMSA AOrOBOP HE M3MbJIHU CBOE CbLLECTBEHO
3aZb/I’KEHWe Mo JOroBOpa Nopaan NPUYKMHA, 3a KOATO OTroBaps, U3NpaBHaTa CTPaHa MOXKe
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NMUCMEHO fia pa3Basiv A0roBopa, Kato Aaje Ha Apyrata CTpaHa MMCMEHO NoaxXoAALl, CPOK 3a
M3MbJIHEHME Ha CbOTBETHOTO 3ab/IKEHME C NMPeaynpeXxaeHne, e cnes n3TmuyaHe Ha CpoKa
e CMATa [0roBopa 3a pa3BajieH 3aHanpes;

O B ApYrY cayyau, npeasuaeHu B 3aKoHa.

4B.2. O6cny»Ballo ApyXecTBO (N0 cmucbaa Ha yui. 18 ot otmeHeHus 34,CUL, u TpeTo nLe cbrnacHo
yn. 27, an. 4 ot Hosua 34CNLUAC)

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

Obcnymwsawo Opyxecmaso (mpemo auue) 3a ynpasneHue u N000bPHAHe HA Heo8UXUMUMe UMOMuU U
(hUHAHCOBO — C4eMOBOOHO ycsyeu

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

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

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

[py»KecTBoTo ce npeacTasassa u ynpasnsasa ot CtedaH MnameHos MNananesos.

»,Maybp NHBecT Ko” OO/ e 6barapcka KoOMnaHuA ¢ npeameT Ha AEeMHOCT: BbTPELIHOTbPrOBCKa U
BbHLWHOTHPrOBCKAa AEMOCT, KOHCYATaHCKa U MapKeTMHroBa AeMHOCT, TbProBCKO NpeacTaBUTeNCTBO,
nocpeaHMYEcTBO M areHTCTBO Ha ObArapckM M UyKOECTPAHHU GU3MYECKU U OPULUYECKM AnUa,
HaeMaHe U NOKYNKOo — npop,am6a Ha HeABUXNMU UMOTU B CTPaHaTa U l'Iy)'K6l/IHa, pa3snTne, Nn1aHUpPaHe,
HacbpyasaHe, peanusauma U ynpasaeHMe Ha TYPUCTMYECKM 0BEKTU N AeMHOCTU OT BCAKAKbB BUA, B
Bbrapua, KakTo U BCAKAKBU APYrK AeAHOCTU, He3abpaHeHM OT 3aKOoHa.

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

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

MaopuTapeH cob6CTBEHMK Ha KanuTana Ha apyxectsoto e CredaH MnameHos [Mananesos,
nputexasaw, 78 900 gana.

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

-+ CtredaH MNanane3os nma Bucle obpasoBaHue no cneunanHocT “CuetoBoacTBo U KoHTpon” oT YHCC
rp. Codus. B nepmnoga 1993 — 1997 r. e Ynpasuten Ha drpma 3a Nog0BU HACTUAKK “AHTap TpenanHr’
00[, rp. Codua, KakTo M pabotn B MOCKBA, KbAEeTO Ce 3aHMMaBa C npogarkba Ha GpoHMpaHK
aBToMobuan u ¢ Kapro-npesosn. OT 1999 r. go 2003 r. ce 3aHMMABA C U3HOC M AOCTaBKa Ha NOMOLLM
/npegumHo nekapctea / 3a Kocoso. Mpe3 2001 r. no npeanoxeHne Ha MUHMCTEPCTBOTO Ha
MKOHOMMKATa e M36paH 3a uneH Ha CbBeTa Ha AupeKkTopuTe Ha “AneH mak” ALl. Bun e Ynpasuten Ha
dupma “bynctpoikoHTpon” rp. Codua (1999-2003). YuacTsan e B NpoeKTa 1 NpoLieca Ha rasupuKkaums
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Ha MHAYCTPUANHW npeanpuatusa B paiioH CesepeH Ha rp.Mnosams / “Mapuuatekc’Al, “OyHanak-
PoanHa”Al, “Bekta”’EAL wn ap./. B nepuopa 2002-2003r., r-H [Mananesos e: M3n.uneH Ha
YnpasutenHusa cbeeT Ha “AneH Mak” AL, rp. Mnosawme; U3n.Oupektop Ha “Upea”EAL; YneH Ha
YnpasutenHua cbeeT Ha “Bbarapcka HaLMOHa/MHA acoumalma 3a eTepuMyHU Macna, napdromepua u
KoameTuka” /BHAEMIMK/-Nnosams; YneH Ha “CapyskeHue 3a Mnosams”. bun e ynpasuten Ha:
“Kartoma Pusoptc” 004 ,”beseHa’ 00/, “YepHoropoBo eHepaxun”’00[, “3eneHa ceBetanHa 2010-
3”004, “MapwuHa axTMHr’EOOA, “YHutnnm”EAL, “Penakc cnopTeHH ueHTbp Coduna” EOOL n MHoro
apyrn. B nepnoga 2006 — 2010 r. e U3nbaHUTENEH OMPEKTOP M aKUMOHep, npuTerkasaw, 50 % ot
akumuTe Ha “bnek Cuit UHBecTMbHT AACUL,. OpyKecTBOTO yCneLwHo pa3BmBa AEMHOCT 1 pasnpeaens
KaTo AMBUAEHTM HA CBOMTE aKLMOHEPU, peannsmnpaHa nevyanba B MUAMOHMU NeBa. Bun e n cbapyKHUK
M 4ieH Ha bopaa Ha aupeKkTopuTe Ha ApyxecTtBoTo “bnek Cuii Mpoaxekt” 00/ — cneumanusmnpaHa B
KOHCYNTAHCKU U MHOOPMALMOHHM YCAYTN CBBbP3aHU C BU3HEC MHKybMpaHe, HaeMaHe M MOKYMKOo-
npoaaxba Ha HeABUXMMM MMOTU B CTpaHaTa U uyKbuHa. “bnek Cuii Mpoakekt” OO e n3BbpLIBaAIO
OEeNHOCT U KaTo 0bcayKBaLwo apyKecTBo Ha ALACKUL,.

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

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

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

(MS Exchange);

e CneunduyHm codTyepHN NPOAYKTU, CBBP3AHN C AeMHOCTTa Ha ApyKecTBoTo (Argus Valuation
& Capitalization, Argus Developer);

e JlanTonu 3a BCUYKM ANLA HAETM Ha TPYA0B/rpaskAacku AOroBop B APYXHECTBOTO;

o [puHTepu — 1 uBeteH n 1 YepHo-6an;

e KonupHa mallunHa;

o CKeHep;

e dakKc;

e MobunHn TenedoHM 3a BCUUKM LI HAeTU Ha TPYA0B/rparkAaHCKM A0rOBOP B APYXKECTBOTO;
e CnyxebHn aBTomobunm — 2 6pos.

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

LpyKecTBoTo Bb3HaMepaBa 43 NPEBbH3/OKM YacT OT AENHOCTUTE CU M Ha NOAUINDBAHUTENM U A3
non3Ba YCNYTMTE M Ha BBHLIHW EKCNepPTU: KOHCY/NTAHTU OT CEKTOpPa Ha HEeABUXMMUTE UMOTH,
OPYXKEeCTBO 3a CYETOBOAHW YCAYrWU, CNeuuanu3vpaHu ApYy)KecTBa OT CEKTopa Ha TbprosuAtTa C
HeaBUXUMKW UMOTHU U tOPUCTU. B Ta3m Bpb3Ka, ,Maybp MHBecT Ko” OO/ e B npouec Ha goroBapsHe 1
aHra)knpaHe Ha eHKU OT BoAELMUTE CNeLmanmcTm B CTpaHaTa.

o ,MNaybp WUHBect Ko” 00[ e ckatoumno gorosop ¢ ,KoHTn” OO OTHOCHO BOAEHETO Ha
cyeToBOAHATa U Apyra OTYETHOCT U KopecnoHAeHUMs Ha "Bapsapa Tepman suangx" A4CUL.

“KoHT” OO0/ oTroBapA Ha U3MCKBaHMATA Ha 3aKOHa 3a CYETOBOACTBOTO 3a CbCTaBUTEN Ha GUHAHCOBU
OTYyeTU, KaTo CblmTe ca BnucaHW B pernctbpa Ha ACCI nog NeNe 0066,0067. Pasnonara ¢
HeobxoAMMUTE Pecypcu 3a OpraHWsMpaHe M CYETOBOAHO OTpas3sfBaHe Ha AeNHOCTTa Ha "BapBapa
Tepman sunnax" AOCULL.

“KoHT” 00/ e yupeneHo npes 1995 r., Bn1caHo e B Tbprosckua pernctbp ¢ EMK 831821501, cbe
ceganvule u aapec Ha ynpasnenue: rp. Coous, yn. “Xpucrto CraHmwes” No 26-28 n npeameT Ha
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OENHOCT: opraHM3MpaHe Ha CYETOBOAHO OTYMTAHE M CbCTaBsHE Ha GMHAHCOBWM OTYETM MO peaa Ha
3aKOHa 3a CYeTOBOACTBOTO,CYETOBOAHM W AAHDBUYHM YCAYTM, UKOHOMMYECKM aHaNM3U, NMPOEKTU 33
npueaTnsauma, cneumduyHM BbHLWHO-TbProBCKN onepaumm, CY4ETOBOAHN aHaNAN3K, NPOU3BOACTBO U
NMOKYMKa Ha CTOKM C Luen npoAaxba, NnponsBOACTBO HA MALIMHU, MHCTPYMEHTU U PE3EPBHM YacTH,
TbProBCKa AEMHOCT B CTpaHaTa M B Yy»KObUHa, cAeKM C MHTeNeKTyaiHa COBCTBEHOCT, NpeAcTaBUTENICKa
M nocpegHMYecka AeMHOCT Ha MECTHM U YyXKAECTpaHHM nua B CTpaHaTa M 4yy»KbuHa, cepBuU3Ha
OENHOCT, TPaHCNOpPTHa U PEKNAMHA AEeNHOCT, NPOyYBaHe, MPOEKTUPAHE, MAaPKETUHT, TYPUCTUYECKa U
cneauuUMOHHA  AEMHOCT,  KOHCYNTaHCKa  AeMHOCT,  KOHCUrHauua,  JM3MHIoBa  [AEWHOCT,
BbHLUHOTbProBCKa MKOHOMMYECKa AeMHOCT, NpeaocTaBAHEe Ha BCAKAKbB BUA, YCYIN HA HaceNeHueTo,
KaKTO M BCAKA Apyra AelHOoCT, He3abpaHeHa OT 3aKoHa.

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

“KoHTn” 00/, paboTn c BUCOKO KBanNPUUMpPaH NepcoHan oT 5 aywm 1 npefocTaBa CHETOBOAHU YCAYTU
Ha Hag 20 knuneHTa. [pyKecTBOTO e acoummpaH YneH Ha BKR International n Artus Steuerberatung
GmBh &Co Kg.

“KoHTn” OO/ e cyeToBOAHA Kbllia, N3BBPLLBALLA KOHCYATALMKM MO PA3ANYHN BbMPOCU, CBBP3aHUN CbC
CYeTOBOACTBO, GUHAHCU, OAAHBYHO 3aKOHOZATE/ICTBO, MENKAYHApPOAHM NpoeKTU. Cbllo TaKa Hue
nogroreame M noanomarame KANEHTUTE HU Nnpun CbVIHaHCOBVI oanTn 1 npeapocrtaBame msUANO
pa3paboTeHn pelleHun 3a busHec.

Mapwua MayHoBa e CbAPYKHUK, NpuTexasalw, 50 % oT Kanutana u ynpasuten Ha ,KoHTn” O0/[ u
OTroBaps 3a uAnaTa AeWHOCT Ha APYXKeCTBOTO OT OMepaTMBHOTO 06paboTBaHe HA MbPBUYHUTE
CYETOBOAHWN AOKYMEHTU A0 M3roTBAHE Ha GMHAHCOBUTE OTYETM HA KAMEHTUTE, MPeACTaBAHETO UM
npeg, cobcBeHMLM/aKUMOHEPH, OANTOPU, AbPKABHM U APYTN OpraHu.

M-ka Mapwusa MayHoBa e Maructbp - MKoHoMUCT oT BUWN “Kapn Mapkc” — Codua (1974 r. — 1979 r.).
YyacTtBana e B MU3nbaHMTEIHA NpOrpama 3a CbKMBABAHE LEHTPASIHO U U3TOYHO — eBPONENCKM GUpmM,
Acoumauma 3a TeEXHMYECKa CTUNeHAUA B YyKbuHa, AnoHus; AOTS JAPAN, 1999 r., MeHUaKbp € oT
Bbarapo - amepmMKaHCKM MHPOPMALMOHHO KOHCY/NTAHTCKM LLEHTbP MO MKOHOMMUKA U MEHUOMNMBHT,
2000 r., KoHcynTaHT no odceTHM nporpamm oT MHCTMTYTa no ny6aMyYHa agMUHUCTPaLMA U eBponelicKa
WHTerpauma KbM MUHUCTBPA Ha AbprKaBHaTa agMuMHUCTpaums, 2006 r., obyyeHune no MexayHapoaHu
CTaHAapPTV 33 GMHAHCOBO OTYMTAHE M CYETOBOACTBO 33 MasIKM U cpeaHU npeanpuaTna ot MHCTUTYT Ha
AMNN0OMUPAHUTE eKcnepT cyeTosoanTenn B bvarapua, 2004 r.

Mapusa MNayHoBa MMa ONUT C NPeaoCTaBAHETO HA GPUHAHCOBO-CYETOBOPHM ycayrn Ha AACULL. Buna e
OTFrOBOPEH CYETOBOAMUTEN HA APYXHKECTBO CbC CeunanHa MHBECTMLMOHHA Len (2006 — 2012).

OcBeH r-»ka [layHoBa, OTrOBOpEeH cyeToBoAnUTeN 3a ,,BapBapa Tepman suangxk”“ AACULL we 6bae Aca
CmunaHosa. N-xa CmnnaHoBa e MarucTbp — MKOHOMMUCT, CneuManHocT ,YnpasaeHne Ha eBPONencKku
npoekt, ot BCY - BapHa (2008-2009); Maructbp — MKOHOMMWCT cheuManHocT ,MIKOHOMMKa Ha
TpaHcnopTa,, oT YHCC-Codus (2001-2007), dakynTeT ,, MKOHOMUKA Ha UHpPACTPYKTypaTa,,. OT 2003 r.
e I/1.c4eToBOANTEN, KOHCYNTaHT, GMHAHCOB aHanu3aTtop B, KoHTM” OO/ 1 oTroBaps 3a M3roTBAHe Ha
$MHAHCOBK, CYETOBOAHM WM AAHBYHM OTYETU; MHBECTULIMOHHM MPOEKTU; paboTa Mo eBponemncku
nporpamu.

3a ocbluecTBABaHe Ha AeMHOCTTa NO BOAEHE Ha CYETOBOAHATA M Apyra OTYETHOCT Ha ,BapBapa Tepman
suanaxk” AACUL, ,KoHtTn“ OO[ pasnonara ¢ HeobXoAMMMA YOBELIKM U TeXHUMYECKU pecypc. B
OCHOBHaTa C1 AeMHOCT, ApyKecTBOTO M3non3sa NCY Axyp J1 — 3a cyeToBOAHATa oT4eTHOCT U Ctun M
— 3a TP3 . 3a n3nonssaHuUTe codpTyepu ca 3aKyneHn MHOrobMpMeHn nULLEH3M, KOMTO ce NoAHOBABAT
cnep, BCAKA 3aKOHOBA NPOMSAHa.
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CblUEeCTBEHM YC/10BUA Ha CKAoYeHUa aorosop mexay ,[Mayvp MHeect Ko” 004 u ,KoHTn” 00/,
BK/IIOYUTENHO YC/I0BUATA 33 NpeKpaTaABaHe.

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

[oroBopbT ce CKAOYBa 3a CPOK OT eaHa roguHa. B cnyyald, ye cneg M3TUYaHe Ha CPOKA, HUKOS OT
CTPaHUTE He M3Pa3n U3PUYHO KeslaHMe 3a NPEeKpPaTABAHETO My, AOrOBOPBLT CE CYMTA 3@ aBTOMATUYHO
NOAHOBEH 3a CPOK OT €4Ha roguHa.

[oroBopbT ce npekpaTtaBa: a) C U3TUYAHE Ha YroBOPEHMA, CbOTBETHO Ha YAbAXKEHUSA CPoK; 6) no
B3aMMHO Cbr/lacMe Mmexay CTpaHuTe, M3Pa3eHOo NMUCMEHO; B) C e4HOMECEYHO NUCMEHO Npeaun3BecTue
OT BCAIKA OT CTPaHUTE; T) Npu oTHeMaHe Ha AnueHsa Ha AACUL, ot KomucmaTa 3a puHaHCOB HaA30p;
A) enHoCTpaHHO, C 3-AHEeBHO MWCMEHO NpPeau3BECTME OT W3NpaBHATa CTpaHa, MNpPpW BUHOBHO
HEeW3Mb/HEHWE Ha 33a4b/IKEHUATA, YCTAHOBEHM B TO3M AOrOBOP, CbracHO 06wWwmuTe npasuna Ha 33, u
T3; e) npu oTka3 ot Jorosopa oT cTpaHa Ha ,Maybp UHBecT Ko“ OO/, ako Apy*KecTBo NpecTaHe Aa
OTroBapa Ha yc/noBuATa, NpeaBMAeHM B 3aKOHa MAWM B yCTaBa WM NpocCneKkTa Ha ,Bapsapa Tepman
suangxk“ AQCULL.

o _n o, n

Mpwu pa3BanaHe Ha Aorosopa No T. “A” nau “e” ot cTpaHa Ha Bb3N0XKUTENA, APYXKECTBOTO € ANbXKHO Aa
npeKkpaT He3abaBHO M3BLPLUBAHETO Ha AelHOCTUTE No AorosBopa. B Tto3m cayyait ,KoHtn” OO0/ e
ONBXKHO Aa ce oTyeTe U Aa npeaage Ha ,Maybp MHBecT Ko” OO0/ HannyHUTe Npu Hero nHdopmaums,
AOKYMEHTaums, napuyHM cpeactsa M APYrM akTMBM BbB Bpb3Ka C A0OroBopa B 3-AHEBEH CPOK OT
nosly4aBaHEeTO Ha HapeXaaHeTo.

o ,MNaybp MHeecT Ko” OO0/, e ckatoumno gorosop ¢ ,JAPUAM” OO[, snucaHo B Tbprosckus
pernctbp Ha AreHuuAa no snuceaHuaTta ¢ EMK 101653254, cbe cepganunwe n agpec Ha ynpasaeHue:
obnact bnaroesrpaa, obwmHa Pasnor, rpag Pasnor, yn. ,,Bb3paxkgaHe” No 36, npeacTaBiaBaHO OT
ynpasutensa KOHCTAHTMH ATaHacoB PaKnazKmes U My € Bb3J/IOKWIO MPOyYBaHe Ha Mas3apa Ha
HeaBMXUMKM MMOTKU B M. ,Hebyw”, ,KyKkypeko”, ,Cs. BapBapa” B 3emauuieto Ha c. Enewnunua, obul.
Pasnor, 06n. bnaroesrpaf, ycTaHOBABaHE Ha COOCTBEHWUM Ha HEABUMMKMMM MMOTU BbB BpPb3Ka C
NOKynKo-npoaax6ata Ha UMOTUTE, 3aKyNyBAHETO UM; NPOYYBAHE HA CbLLECTBYBALLA, Bb3MOXKHOCTHU 33
u3rpaxgaHe Ha HOBa TexHMYecKa WHOPaACTPyKTypa /BOAOMNPOBOA, KaHanM3aumsa, TPaHCNopTeH
AocTbn/, onpegensHe Ha 30HM no OYI Ha obul. Passior, AonycKaluy peanmsaumsa Ha MHBECTULMOHHO
HaMepeHWe, KaKTO U  U3MEHEeHMe Ha CblecTByBallM TaKMBA, MPUCBEAMHABAHE KbM
e/1eKTPONpPEeHOCHaTa M eNleKTpopasnpeaenmTenHaTa Mpexa, reogesmnyecko 3acHemaHe B m. ,Hebyw”,
,KyKkypeko”, ,Cs. BapBapa” B 3emaumweTo Ha c. EnewHunua, obw,. Pasnor, 06n. bnaroesrpag,.

,Maybp UHBecT Ko” OO/ we nonsea ycayrnte n Ha MapuaHa MNetposa KboceBa, ¢ KOATO € CKUYUA0
rpakAaHCKM [OroBOp OTHOCHO MNPOYyYBaHe cTaTyTa Ha MMOTM /cobcTBeHOCT/, TeXHUYECKo
CbCTOAHME, Bb3MOXKHOCTM 33 3aCTPOABAHE M eKCNA0aTaLUMA, HaIMYyHa MHPPACTPYKTypa 1 ap.,
BK/l. 06CNy)KBAaHE Ha caMuTe CAEeNKM No npupobuBaHe, U3rOTBAAHE Ha CNPABKU W aHANU3K;
OeMHOCTM MO MAPKETUHI, pPeKlama M NOCPEeAHMYECKM YCAYrM Npu NpoaaKbm Ha uUmoTw;
KOpPEeCnoHAEHUMA C AbprKaBHU, OOLWNHCKN 1 APYrM OpraHu, opraHusaumm 1 amua; npomnbpTU
N GaCUNNUTU MEHUOXKMDBHT Ha HEABUMKUMMU UMOTU. [-Ka KboceBa mma 6orat onuT B CAENKUTE C
HEeABUXUMU UMOTU, NPONbPTU U GAaCUANTU MEHUOKMDBHTA. lNpuTerkasa cepTuduMKaT ,YMeHuAa 3a
npoaax6ébu” ot Top Management Advisors Ltd, Harpaga ,Bpokep Ha 2007 r.” oT TpaguMUMUOHHUTE
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roAMLWHM Harpaay Ha PuakbHTC MponbpTy AABan3bpcC - AbllepHa KOMnaHuA Ha Agpec Mpyn v ER [xKu
Kenutba; uneH e Ha Kny6 ,,100 Hali-gobpn” Ha ®opTbH UHTEpHEWBHBA - AblepHa KOMNAHUSA Ha
Agpec 'pyn v Ei Jxkn Kenuton, acoummnpaH opumc Ha KywmaH & Yelikpuitng — Hali-ronsmata 4acTHa
KOHCY/NTaHTCKa KOMMaHMA cneunanmsmpaHa B NpeaocTaBAHETO Ha YCAyrM CBbp3aHM ¢ GU3HEeC naoLwm
KaKTO B CTpaHaTa, TaKa U B Uy»kbuHa. buna e npeacenaten Ha C Ha ,bnek cnit uHBectTmbHT AACUL,
(2011 r.-2012 r.); B nepmnoga 2008-2010 r. paboTtu B otgen ,,MponbpTi 1 GacnanT MeHUANKMBHT Ha
KOHCY/NITaHTCKa KomnaHue ,Matunga“ EOOL. MeHuaxbp € Ha nAoBAMBCKMA odUC Ha “PuaKbHTC
MNponbptn Aggansbpc” EOOA, Codus (areHums 3a HegBUKMMU MMOTK)(2008-2009 r.). NocpeaHMK
HeABMXUMKU UMOTU - odpuc Nnosaue Ha “©opTbH UHTepHewbHbA” AL, Codus (areHuma 3a bBusHec
HeaBUXUMKM UMOTHK) (2007-2008 r.). PaboTnnia e n KaTo MUTHUYECKU NocpeaHUK B nepnoga 1994 r. —
2007 r.

,Maybp WHBect Ko” OO[, e nOCTUrHafnO AO0roBOPEHOCT M C BOAELWLA areHuus B CeKTopa Ha
HeABMMKUMUTE MMOTU — APKO Pubn UcTeinTc, uninTo ycayru e noassa npu HeobxoanmmocT.

ChlUECTBEHM YC/IOBMA HA CKAOYEHMA OTOBOP MEXAY APYHKECTBOTO CbC crnelyanHa UHBECTULIMOHHA Len
M 06CNYKBALLOTO APYKECTBO 338 HEABUMKMMM MMOTH, BKAKOYMTENHO YCIOBUATA 33 NPEKpaTABaHe.

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

o Ycayrim no npugobuBaHe Ha MMOTWM, BK/IKOYBAWM: MpOyYBaHE CTATyTa Ha WMMOTUTE
/cobCTBEHOCT/, TEXHMYECKO CbCTOAHWE, Bb3MOMKHOCTM 3@ 3aCTPOABAHE M eKcnjoartaums,
Ha/IMYHa MHPPACTPYKTYpPa 1 Ap., BKA. 06CNyKBaHE Ha camMUTe cAe/lku No NpuaobuBaHe;

o Ycnyru no ynpas/sieHUE HA NPOEKTUTE, BK/OYBALLM OCHOBHO rpaoyCTPOMCTBEHM NpoLeaypu
/oTpexkaaHe cTaTyTa Ha No3emMaeHUTe UMOTU/ M MPOEKTUPaHeE, C e/ 3acTPOoABaHE;

o Ycnyrm no ynpaBneHWEe Ha MNPOEKTUTE, BKAOYBALLM [EMHOCTM KaTo: CTPOUTENCTBO,
PEKOHCTPYKUMSA M NOA06pPEHNA HA HE3ACTPOEHM NO3EMIEHU MMOTM, KaKTO M HA CbLLLECTBYBALLM
crpagm;

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

o Ycayrm no ynpaBneHUETO M NOAAPDLXKKATa Ha HeABUMMKMMM MMOTH, COOCTBEHOCT Ha
EmuteHTa.

0 ®UHaAHCOBO — CHETOBOAHM YCNYIU, BK/IOYBALLM BOAEHE Ha CHETOBOAHATA U Apyra OTYETHOCT,
M KOPECnoHAEeHUMs, CBbpP3aHU C AenHocTTa Ha ,BapBapa Tepman sunuax” AACUL, u
M3BbPLUIBAHE HA ApYyrn L[eNHOCTU, HeobxoaMMM 3a HOPMANHOTO (YHKLMOHMpPAHe Ha
LpyxecTtBoTO.

KOHKpeTHUTE HeaBUKMMM UMOTH, 33 KouTo ,Bapsapa Tepman suangx” AACUL, sb3nara Ha ,Maybp
MuBect Ko“ OO pa w3BbpwBa AEMHOCTUTE MNOCOYEHW MO-fope ce OnpeaenaT C OTAE/HO
cnopasymeHue - CNUCBbK, npeactasnasaw, lNpunoxeHne Kbm gorosopa. CNUCHKBLT MoajaeXu Ha
aKTyanu3MpaHe Npu HOBU NPUAOCOMBaAHMA MW Pa3NoOPeXAAHNA C HEABUNKMMU UMOTHU, COBCTBEHOCT Ha
JpyxKecTBoTO.

ﬂ,orosopr Ce CK/1lo4Ba 3a CPOK OT 1 /ep,Ha/ rognHa, CHUTaHO OT AEHA Ha NOANMUCBAHETO MY. B cnyqaﬁ,
ye 30 /TpMAeCET/ AOHW npean U3TUY4aHETO Ha CPOKa HUKOA OT CTpaHuUTe He Bb3pa3n MUCMEHO,
AOroBOpPbBT Ce CH4NTa NpoAb/IXKEH aBTOMATUYHO 3a HOB nNepunoa oT 3 /Tpl/l/ rognHun.
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JloroBopbT ce npeKkpaTtasa: a) C U3TUYaHE Ha YrOBOPEHUA CPOK; 6) MO B3aMMHO Cbriacue mexkay
CTpaHuTe, N3Pa3eHOo MMCMEHO; B) C OTTEr/IAHE Ha NOPbYKaTa OT CTPaHa Ha Bb3N0XKNTENA C 2 - MecevyHo
NMCMEHO Npean3BecTue A0 06CNYKBALLLOTO APYHKECTBO.

0O6cnyKBaLLLOTO APYKECTBO Ce 3a4b/1XKaBa Aa npeaaae Ha ,Bapsapa tepman suanax” AQCUL, Bcnukn
HaMMpPaLLK Ce Y HEro AOKYMEHTU N APYyrM MaTepuanu, Kacaewm [pyKecTBOTO N NputekaBaHUTe OT
HEro MMOTM He MO-KbCHO OT 7 AHM Npean U3TUYAHE Ha CPOKa Ha A0roBopa.

,Bapspapa tepman suanmax”“ AACUL abaxkn Ha 06cnyKBaLWOTO APYHKECTBO Bb3HarpaxxaeHue, KOeTo
ce dopmupa Ha 6a3a U3BbBPLUEHUTE YCAYTU 32 KOHKPETHUA Mecel, NoAPO0BHO onNncaHn B exxemMeceyHusa
OTYET, KaKTO cnesBa:

1) 3a ycayrv no GacuanTu MeHUAKMBHT, BKIOUUTENIHO Pa3XoauTe 3a NepcoHan /npeku
W Henpekun/, matepmanu, NogN3NbAHUTENN U ONepaTUBHU pemoHTH - go 10 000 /aeceT xunsam/nesa -
12 % Bbpxy pasxogute 6e3 A4C.

2) 3a ycnyry no nponbpTM MEHUAMKMBHT - 2.2 % BbPXYy HETHMUTE NPUXOAMN OT HAaem 33
mmotuTe 6e3 A4C.
3) 3a ycayru no opraHusMpaHe 1 ynpasieHne Ha UHBECTULMOHHM PEMOHTU /PEMOHTM Ha

cToMHocT Hag 10 000 neBa, KaKTo M 3a YC/Yrn NO CTPOUTE/ICTBO, PEKOHCTPYKUMA U NoaobpeHus: ao
50 000 eBpo — 6 % BbPXY CTOMHOCTTA Ha pemoHTa 6e3 AAC; - ao 250 000 eBpo — 5 % BbpXy CTOMHOCTTA
Ha pemoHTa 6e3 AAC; - oo 500 000 eBpo —4 % BbPXY CTOMHOCTTA Ha pemoHTa 6e3 A4C; - Hag 500 000
eBpo — 3 % BbpXY CTOMHOCTTa Ha pemoHTa 6e3 A4C; - Hag 1 000 000 espo —3% 6e3 AAC. 3a Bb3naraHe
Ha onncaHuTe B M3p.1 Ha HacToALLaTa TOYKA AEMHOCTM MEXKAY CTPAHUTE ce NOANUCBA AOMbAHUTENHO
cnopasymeHue KbM [0roBopa.

4) 3a ycayru no ynpasneHne Ha KayecTBOTO M KOHTPOJIMHT — UKCMpaHa cyma 3a BCAKa
n3bpaHa oTaenHa crpaga, KoATo We b6bae yToYHeHa B AOMbJHUTENIHO CropasyMeHMe KbM TO3U
[0rosop.

5) ,BapBpapa Tepman suamax”“ ALCUL abmkum Ha o06CAYKBAWOTO APYMKECTBO

Bb3HarparkaeHue, koeto ce popmmpa No ckasa, Ha 6asa matepmanHua nHTepec 6es A4C no caenkute
3a NOKYNKa Ha HOB MMOT MM 3a Npoaaxba Ha MMOT, @ UMEHHO: Npu caenku Ao 1 muanoH Espo be3
OA0C — 2%, Ho He noBeye oT 4 %; npu caenku go 10 muamoHa Espo 6e3 44C —1.5% , HO He noBeye OT
3.25%; Hag 10 mmnumoHa Espo 6e3 A4C — 1%, Ho He noBeye oT 2.5%.

6) 3a ycayru no ynpasneHue Ha NpoeKkTute , Bapepapa tepman suanax“ AOCULL abnxn
Ha 06CNyKBALLOTO APYMKECTBO Bb3HArparkaeHue B pasmep Ha 12 % BbpXy BCUYKM pasxoam, 6es A4C,
NpeAcTaBAABALLU PA3HOCKMU MO YCAYruTe U Bb3HArpaXKAeHUATa Ha CbOTBETHUTE NOAU3MbAHUTENU, Ha
KOWTO Ca Bb3/IOKEHU AEUHOCTM NO TEXHUYECKU EKCNEPTU3N U 3aCHEMAHE Ha Crpagm, OCblLecTBABaHe
Ha rpPafoyCTPOMCTBEHN npoueaypn W paspaborBaHe Ha [1YI-oBe, NpoeKTMpaHe HA HOBM U
cbllecTByBawm crpagu 6e3 pasxoaute HanpasBeHu oT ,BapsBapa Tepman suamax”“ AACUL 3a
Bb3HarpaXkAeHue Ha 06CNYKBALLOTO APYIKECTBO.

7) BCMUKM pa3HOCKM, CBbP3aHU C U3BbPLUBAHE HA YCAYrUTe KaTo NOMPaBKU, PEMOHTH,
nogobpeHnsa U CTPOUTENCTBO Ha HEABUMKMMWUTE UMOTU, B TOBA YMC/IO CTOMHOCTTA HA MaTepuannte u
ObIKUMUTE Bb3HArpParkAeHMa Kbm NOAUINDBAHUTENUTE, NPeanpOeKTHO Mpoy4vBaHe, NpoeKTUpaHe
(paboTeH NPOEKT, AaeeH NPOEKT), KOHCTPYKTUBHA EKCNEPTU3A, KAKTO U Sb/IKUMUTE aAMUHUCTPATUBHM
TaKCKU 1 Ap. ca 3a CMeTKa Ha ,,Bapsapa Tepman suangx”“ A4CUL,.

8) ,BapBapa Tepman suanax“ AACULL 3annala Ha 06CNyKBaLLLOTO APYKECTBO MECEUYHO
Bb3HarpaskaeHue 3a c4eToBoAHO ob6cayKBaHe B pasmep Ha 600 ne.a.
9) Bb3HarpaxaeH1MeTo Ha 06CNy:KBaLLOTO APYKecTBO TpsbBa Aa e 060CHOBAHO C ornes,

Ha XxapaKTepa 1 obema Ha Bb3/ioXKeHaTa paboTa 1M NasapHUTe YCNOBMA B CTpaHaTa, KaTo Ha roaviHa
6a3a HAMa fa Haasuwaga 3 % (TpY NPOLLEHTA) OT cpeaHaTa CTOMHOCT Ha aKTUBUTE Ha ,,BapBapa Tepman
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suangK“AOCULL 3a cboTBETHaTa roAgMHa, M34YMCNEHA KaTo cpeaHaTa apuTMETMYHa Be/nYMHa oT
CymaTa Ha aKTUBa B Kpasa Ha TeKyLaTta rogMHa U oT CymaTa Ha aKTUBa B KpasA Ha npeaxoaHara.

4B.3. OueHuTeNn Ha HeABUKUMM UMOTU

CbBeTbT Ha AupekTopuTe Ha ,Bapsapa Tepman suamgx” AACUL, e u3bpano 3a oueHuTen
,KOHCcynTaHTCcKa Kblwa AMPUTA” OO0/,

MNpeagmeTbT Ha JeWHOCT Ha ¢upmaTa € KOHCYNTaHTCKa, MPOEKTaHTCKa, MapKeTUHroBa,
WHXeHepUHrosa, Hay4Ho-u3cne0BaTesicka U BHeApUTeNCKa AeNHOCT B 061acTTa Ha CTPOUTENCTBOTO,
n3BbpliBaHe OLEHKM Ha HeaABUXMMU UMOTU, MalLMHU U CbOPDBKEHUA, uenn npeanpuatma "
MHTEe/IeKTyaiHa CObCTBEHOCT.

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

“KoHcynTaHTcka Kbla Amputa” 00/ e ceptudmuympaHa ot Kamapa Ha HE3aBUCUMUTE OLLEHUTENN B
Bbarapua cbe ceptudukat per. Ne 900500064 ot 20 tonm 2010 rogmHa. CepTUPUKATLT € akTyaansmnpaH
npe3 2017 roamHa n e ¢ N2 901700064.

Mpe3 m. FOHK 2007 roa. “KoHcynTaHTCcKa Kbla Amputa” 004 nonyun ceptudumkaT 1ISO 9001:2000 3a
oaobpeHa Cuctema 3a YnpasneHue Ha KayectsoTo.

“KoHcynTtaHTcKa Kblla Amputa” OO/, e peryavpaHa oT KpasCKua MHCTUTYT Ha NUUEH3MpaHuTe
oueHuTtenn (Royal Institute of Chartered Surveyors — RICS)

MepcoHan®T Ha pupmata paboTn B 061aCTTa HA KOHCYNTAHTCKUTE YCAYTM OT 26 rogMHu (MbpBOHaYanHO
KaTo “TeHeBa KoHcynT” oT 1994 roamHa), KaTo npes ToBa BPeMe e HaTpynana OnuT OCHOBHO MNpu:
oueHnaBaHe Ha JJMA BbB Bpb3Ka cbC 179 NMMC/91 r. e M3roTBAHE Ha NPMBATU3ALMOHHN OLIEHKM Ha
ApyKecTBa U 060COOEHN YacTM ® U3rOTBAHE HA NPeAnpPMBATM3ALMOHHM MPOEKTU ® U3FOTBAHE Ha
H6u3Hecn1aHOBE ® OLLEHKM 3a CbAa ® OLEHKM 33 ocpebpsBaHe Ha MMYyLLEcTBa B NMPOM3BOACTBA NO
HEeCbCTOATENIHOCT ® OLLEHKM 3a IMKBUAALUMOHHUTE CbBETU ® UNOTEYHU OLEHKM ® OLLEHKW 3a 3a0r ®
WHBECTULMOHHN NPOEKTU ® OLEHKM 3a Npogakba Ha aKTMBM ® OLLEHKW 3@ anopPTHM BHOCKU ® OLEHKM
33 pa3BUTUE ® OLLEHKM HA MAEaNHU YaCcTW 33 IMKBUAMPAHE Ha CbCOBCTBEHOCT ® onpeaensiHe Ha Haem
® onpegenaHe NPaBo HA NOM3BAHE UM NPEMMHABAHE ® onpeaesiAHe NPaBo Ha CTPOEX ® onpeaensHe
pasmepa Ha KOHLLECMOHHOTO Bb3HArpaXKAeHue ® OLEHKM 3@ CYETOBOAHWM HYXKAM ® OLEHKM Ha
TbProBCKM MapKK ® OLLEHKM Ha NPOoM3BeAeHMA Ha U3KYCTBOTO ® odepTu Ha ApyKecTBa 3a NpuaobusaHe
OAN0BE M aKUUKM OT NPUBATU3MNPALLN Ce NPeANpPUATUA ® NPOEKTUPAHE M 3aCHEMaHe Ha crpaaum 1 4p.

OUEHKMTE Ha HEeABUMXKUTE UMOTHM, NpMAoHUTK oT “Bapeapa Tepman suanax” AACUL, ca nsrotseHu ot
UHXK. MeTbo beyeB - OUEHUTEN Ha 3eMefeNCKM 3eMW WM TPalHW HacaXKAeHWA CbC cepTUdMKAT
Ne300100861 n nposepeHn OT UHXK. MarganmHa KapacTtoaHoOBa - OLLEHUTEN HA 3eMefesiICKM 3eMU U
TpaliHKU HacaxaeHus cbe cepTudmkat Ne810100135.
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5. MPEFNEQD HA CTONAHCKATA AEMHOCT

5.1. OcHOBHM AeMHOCTH

MpeameTbT Ha AeMHOCT Ha "BapBeapa tepman suanax" AACUL, e: nHBecTMpaHe Ha NapuUYHUTE CPpeacTBa, HabpaHu
ypes M3gaBaHe Ha LeHHU KHUXKE, B HeABMKUMU MMOTK /CEKIOpUTU3aLMA Ha HEABMMKMMM MMOTK/ NOCPeAcTBOM
MOKyMNKa Ha NpaBo Ha COHBCTBEHOCT U APYTU BELLHM NPaBa BbPXy HEABUXMMU MMOTU, N3BBPLLBAHE HA CTPOEKN U
nogobpeHna B TAX, C LA NPeaocTaBAHETO MM 3a yrpas/eHue, OTAaBaHe Mog, Haem, NU3UHT, apeHaa u/vuau
npoaarkbata um.

[ py*ecTBOTO Beye e npnaobunno HeaBUXKMMU UMOTU — 3eMeAe/ICKM 3eMU, BCUYKUTE PA3MNOIOKEHN B 3EeMIULLLETO
Ha c. EnewHwnua, obw. Pasnor.

[py»KecTBOTO MOXKe fa Npuaobmsa BELLHW NpaBa BbPXy BCUYKM BUAOBE HEABUMMKMMWU MMOTU, HAXOAALWM ce Ha
TeputopuATa Ha Penybavka Bbarapus, BKAKOYUTENHO TEpPEeHU 3a CTPOUTENICTBO, 3eMM C NepcnekTMBa 3a
3aCTposABaHEe, 3aBbPLIEHU UM HOBOU3IPAXKAAHU XKUAUWHU U UHOYCTPUASIHM CTPaAn, M YacTU OT TAX, KaKTO U
3emefeNICKM 3eMU U OTPaHMYEHM BELLHU NPaBa BbPXY TAX.

B MbpBOHaAYa/IHUA eTan Ha CbLLEeCTBYBAaHETO CU [pY»KeCcTBOTO LWe ce CTPEMU Aa peannsmnpa neyanba oCHOBHO OT
NMOKyNKo-npoAaxba Ha HeABUKUMUTE MMOTU C LN NOCTMraHe Ha NbPBOHAYa/Ha NO-BMCOKA Bb3BPaALLAEMOCT U
NPWUBANYAHE Ha HOBW aKumMoHepu. Cnes KaTo Habepe 3an10KeHUs B CTpaTerMaTa cvM Kanutan, [pyKecTBoTo e ce
HACoYM M KbM OTAaBaHe Ha HeABMKUMU MMOTHM NOA, HAaeM C Lie/ OCUTypsABaHE Ha TEKYLLIM NPUXOAN U TEKYLL 0X0,
3a akumoHepuTte. AnBepcnudmrKkauma Ha noptdeiina oT HeABUKMMUM UMOTU LWe 6bae NocTUrHata nocpeacTsom
WHBECTUPaAHe B Pas/INiyHM MMOTWU, HaMMPaLLM ce B Pa3IMYHN PerMoHn Ha PenybauKka Bbarapua. YcTasbT Ha
[pyXecTBOTO AoNycka TO Aa NpuAaobuBa HOBU HEABUMKMMM MMOTM C NapUYHUTE CpPeacTBa, NOJIyYeHW OT
npogaxkb6aTta Ha NpUTEKaBaHN HEABUXMUMMN UMOTH, C AONBAHUTENHO HabpaHM NapuUYHK cpeacTsa NocpeacTBomM
eMUTUPAHE Ha LeHHWN KHWKA, KaKTo 1 ¢ 6aHKOBM KpeanuTu, Npu cna3BaHe Ha M3MCKBaHMATA Ha 3aKOHa.

5.1.1. OnucaHue u Ka4o8U akmopu, OmHacauu ce 00 ecmecmeomo Ha onepauuume Ha EmumeHma u
Heeosume ocHo8HU deliHocmu

»,BapBapa Tepman suangx” ALCUL, e aKLMOHEPHO APYHKECTBO CbC CNeLumanHa MHBECTULMOHHA Lea, KOeTo no
peaa v Npu ycnoBuaTa Ha 3aKoHa 3a APYXKeCcTBaTa CbC cneumanHa MHBECTULMOHHA Lie/l OCbLLLEeCTBABA AEWHOCT No
MHBECTMpPaAHE Ha NapUYHWUTE CpeacTBa, HabpaHM Ypes M3haBaHe Ha LeHHU KHUXKA, B HEABUMKUMU UMOTH .

[pyKecTBOTO He moxKe: 1. Aa ce Npeobpasysa B 4PYr BUA, TbProBCKO APYMKECTBO; 2. Aa NPOMEHS NpeaMeTa CU Ha
OenHOCT; 3. Aa M3BbPLUBA APYTM AeMHOCTU U3BBH nocodeHnte B an. 1 Ha un. 5 34CNUAC n npako cBbp3aHuTe C
TAXHOTO OCbLUecTBABaHE, OCBEH aKo ca nossosneHu oT 3ACUUAC;, 4. pna obesnevyaBa YyKAM 3a4b/KEHMA C
M3KNOYEHWE Ha 6aHKOBM KpeauTu, OTNYCHATU Ha AblUepHO ApyxecTBo no ua. 28, an. 1 34CUUAC; 5. aa
npeaocTaBa 3aemu M Aa Nojy4aBa 3aeMu OT UL, Pa3IMYHM OT BAHKM MM KATO EMUTEHT HA ObJTOBU LLEHHU
KHUKa, PerMcTpmpaHm 3a TbproBumaA Ha peryiMpaH nasap Ha LLeHHM KHUXa; 6.

A3 B3ema 6aHKOBM KpeauTu 3a NpuaobusaHe Ha HEABUMMKMMW UMOTU U 33 BbBEXKAAHE B eKcnioaTauma
Ha NnpnaobuTnUTe MMOTK; 7. Aa B3ema 6aHKOBU KpeanTn B pasmep A0 20 Ha CTO OT aKTUBUTE CU, KOUTO ce
M3MN0A3BaT 3a M3NJalLaHe Ha INXBM No BAHKOBU KpeguTU MO T. 6 U N0 EMUCUN ABATOBU LLEHHW KHUXKA NO

T. 5, aKO KpeauTbT € 33 CPOK He noseye oT 12 meceua; 8. Aa npuaobrea AAN0BU y4acTUA B APYIY APYKECTBa,
OCBEH B cayyamuTe Ha un. 25, an. 4 n 5 34CUUAC; 9. aa yyacTBa Ha KanuTaNoBMA Na3ap, KaTo MHBECTMPA B aKTUBMN,
pasnnMyHKM OT Te3u no ya. 25, an. 1 -3 34CMUAC, unun aa nsBbpBa ob6paTHO M3KynyBaHe No peaa Ha 4. 111, an.
5 oT 3aKoHa 3a Ny6AMYHOTO NpegnaraHe Ha LLEHHW KHUXKa, OCBEH B c/iyyauTe no un. 18 34CHNLAC.
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[pyKecTBOTO MOXKe fga WMHBecTMpa cBoboaHUTe cU cpeacTBa camo B: 1. UEHHM KHUMKA, U3L3AEHN Uan
rapaHTMpaHu OT AbprKaBa YNeHKa 1 B 6aHKOBM Aeno3uTn B 6aHKM, KOUTO MMAT NPaBO Aa U3BbBPLUBAT AEMHOCT Ha
TEPUTOPMATA HA AbPXKABA YNEHKA; 2. UNOTEYHU 06aMraymMm, AONYCHATU 4O TbProBMA Ha MACTO 33 TbProBuA B
AbprKaBa YneHKa — a0 10 Ha cTo OT akTueuTe cu; 3. [lpy*KecTBOTO MOXKe Aa nHeectmpa Ao 10 Ha CTO OT akTueuTe
CW B ApYrn ApyXecTBa CbC CreuyanHa MHBECTULMOHHA Len, UHBECTUPaLLM B HeABMXMMU umoTun, Ao 30 Ha cTo oT
aKTMBMUTE CU B cneumnanusnpanu gpyxecrsa no yn. 28, an. 1 34CUUAC um go 10 Ha CTO OT aKTUBUTE CU B TPETH
Avua nowyn. 27, an. 4 34CHUAC.

5.1.2.  UHpopmayus 3a 3Ha4umenHume Ho8uU NPoOYKmMuUU/Uu ycayeu, kKoumo ca busau ebeedeHu

[eliHocTTa Ha [lpy»KecTBOTO € CTPOro pernameHTupaHa. [lpyXecTBoTo He € BbBeX4aN0 HOBM MPOAYKTU U YCAYTU.
Kbm HacToAwMa MOMEHT [py*KecTBOTO He OCbLLEeCcTBABA AEWHOCT Mo pa3paboTBaHe Ha HOBWM MPOAYKTU WM
ycnyru.

5.2. BaxHu cbbUTKA B pasBUTMETO Ha CTOMAHCKaTa AeMHOCT Ha EMuTteHTa

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

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

o [OpyxecTBoTo e cKkatoumno Ha 19 oktomepu 2020 r. npeaBapuTeneH Aorosop 3a npogaxkba 40,685 aka
OT NpMAobUTUTE MMOTK, MOJIYYNIO e aBaHCcoBO naataHe ot 300 000 neBa oT 060 aAbkumuTe 1 200 xuma.
NIB. B CPOK OT 1 1. OT faTaTa Ha NOAMMCBAHE HA A0roBOpPa.

o  [py*KecTBOTO He e peannsmpano npmxoam npes 2020 r.

o Ha 10 mapTt 2021 r. ce npoBeae M3BbHPeaHO 06WoO cbbpaHMe Ha aKuMoHepuTe Ha ,Bapsapa Tepman
BuanaK“ AACUL, KoeTo npue pelleHMe 3a NPOMSHA Ha Cefa/MWETO W afpeca Ha ynpas/JeHMe Ha
apy»xecteoto Ha: rp. Codwms, yn. ,06opuwe” Ne 5, 6axa npuetm M npomeHn B YcTaBa, C oOr/es
CbobpasyBaHETO My C aKTyanHUTe pasnopendbiu Ha 3MMLUK n cbraacHo ykasaHusa Ha KOH.

5.3. OcHoBHM nasapu

LApyecTBoTO MOXe Aa anp,o6MBa aKkTueu 6e3 OorpaHmn4eHunAa BbB BUAQ, TUMNA, Pa3NO/I0OXKEHNETO U CTOMHOCTTA Ha
HeABUXMMUTE MMOTU, MNPUN CNa3BaHE Ha NPUNTOKUMUTE pa3nopep,6l4 Ha 6'b}'ll'apCKOTO 3aKOHO4aTeNcTBo 1 YcTaBa.

»BapBapa Tepman suanax” AACUL, Wwe nosnumoHnpa AeMHOCTTa CU U3KAIOUYUTENHO M CamMo Ha BbarapcKua nasap.

B HauyanHuA eTan oT cblecTByBaHeTo cu ,Bapeapa Tepman suamgx” AOCULL cmaTa ga ce HacouM Kbm
npnaobmnBaHETO Ha NO3EMNIEHN MMOTU - OCHOBHO 3eMeZesICKM 3eMMU.

CbrnacHo nocnegHata nybivMKyBaHa CTaTUCTMKA B arpapHUA A0KNaA Ha MUHUCTEPCTBOTO HA 3eMefeIMeTo U
xpaHuTe (M3X) 3a 2020 r., 3emegenckmTe 3emu B bbarapma Kbm Kpas Ha 2019 r. ca pasnpeseneHu, KakTo cesBa:
- MJIOLLTA CbC CENICKOCTOMAHCKO NpeaHasHadeHme npe3 2019 r. e 5222925 xa, KOeTo npeacTaBasasa okoso 47 % ot
TepUTOPUATA Ha CTpaHaTa; - ianosi3BaHa 3emeaesicka naowy, /BKkaousa obpaboTeaema 3ems, TPaHM HacaXKAeHUA,
031, rpagviHv, AneBaam, nacuuwa, yrapy u ap./ — obuo 5 037470 xa (45% ot TepuTOpUATa Ha cTpaHaTa), 6es
CblLECTBEHA NPOMAHa CRpPAMO npeaxoaHaTa roguHa; ObpaborBaemu naowm - npes 2019 r. Hamanasat
He3HauutenHo (¢ 0,1%) cnpsmo npepxogHaTta roamHa, fo 3 461615 xa, KoeTo npeactasnsea 68,7% ot
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n3nos3BaHaTta 3emegdesicka nsow,; Mpes 2019 r. HeobpaboTBaHUTe 3emu 3aemaT okosio 1,7% oT naowTa Ha
CTpaHaTa, KaTo Hamanseart ¢ 5,3% Ha roguiwHa 6a3a.

Mo gaHHW Ha HCU, ueHaTa Ha 3emezesicKaTa 3eMA U HMUBATA Ha PEHTUTE Ca Ce YBeAMYUAM NoBeYe OT ABa NbTU 3a
nocneaHute 10 roamHun. Cnoped AaHHM Ha EBponenckata KOMUCKUA 33 CbCTOAHUETO Ha 3eMeesICKMUA CEKTOoP Y
Hac, ako npe3 2005 r. 61130 96% OT 3emee/iCKUTe CTOMNaHCTBA ca npuTexxasanu nogd 50 aka, npes 2016 r. genvt
num Beye e 82%. Hag 1 000 gKa ca nputexkasanu easa 0.7% ot ctonaHcTBata npes 2005 r., gokato npe3 2016 r.
AenvT um Beve e 3%.

MasapbT Ha 3emA NpoAbAXKaBa A3 6bAe aTPaKTUBEH, KAKTO 33 MHBECTMTOPMU, TaKa U 3a 3eMee/ICKM cTonaHn. Tosa
Ba*KM 3a LUANaTa CTpPaHa, 3apaau HapacTBaluUA MHTEpeC KbM HOBW KYATYpU B CneAcTBMe Ha pa3HoobpassaBaHeTo
Ha eBpo cybcnanmnTe N OTKPUBAHETO Ha HOBU Ma3apHN HULLIN.

»,BapBapa Tepman suangx”“ AACUL, Bb3HamepaBa ga npuaobusa semenesnicku nosemineHn mmotu. Tosu Tun
MMOTM wWe cbcTaBnaBat 100 % oT obwo npuaobuTUTe HEeABUMKMMWM MMOTM Ha TO3M HayaneH ertan oT
CbLUECTBYBAHETO Ha APYHKECTBOTO. [pyKecTBOTO Bb3HaMepABa Aa UHBECTUPA B UMOTHU B BIM30CT 40 MUHEPaNHU
M3BOPU U CBBbP3aHM C BaNHEDI0TMA, KOUTO Aa Pa3BMBaA BbB BaKaHLUMOHHU UMOTW.

BbArapus 3aema BTOPO MACTO MO MUHEPANHU M3TOYHWMUM B EBpoOMa, KOETO A MpaBu U3KAKOUUTENHO
npuenekatenHa CMNA gecTMHaLmMAa C MHOTOBEKOBHU TPaauLUK B 1eyeHneTo M banHeonorusaTa. bbarapus e eauH
OT Npu3HaTUTE eBpONenckn nugepu B cohepata Ha bHanHeonormata M nopagu TOBa PbHKOBOACTBOTO Ha
[py*KecTBOTO cuMTa MHBECTMLMATA B UMOT B 6/1M30cT A0 CMA KypopT AN MUHEPaNHU U3BOPU B NEPCMEKTMBHA.

Ha TeputopunaTa Ha Bbarapusa nma Hag 600 BoAOM3TOYHKMKA, C AebuUT Hag 5000 nutpa 3a cekyHaa. JSleyebHuTe
KayecTBa Ha ObArapckute MWUHEpPasiHW BOAM Ca MO3HATM OT APEBHOCTTA, HAKOM OT HAW-MPOYYyTUTE U AHEC
6anHeone4yebHMLUM BOAAT HAYaNOTO CU OLLLE OT PUMCKO Bpeme. bbarapcknte MmHepanHu BOAM ca ¢ pasHoobpaseH
cbCTaB M Temnepatypa. B CeBepHa Bbarapus npeobnagasat ctyaeHuTe (Ao 37 rpaayca), a B HOxkHa Bbarapus -
Tonaute (ot 37 po 60 rpaayca) u ropewmTe (Hag 60 rpagyca) ussopu. OT nocneaHMA BUA MUHEPASIHU BOAN UMaA
npeavMHO B AoanHaTa Ha CTpyma, MecTa 1 ceBepHOTO NOAHOKMe Ha 3anagHuTte Pogonu.

MmoTtute 3a npogark6a n noa Haem B CMA KypopT TenbpBea e HabupaT NonyaApHOCT, Tbil KaTo B TO3M OTPACHA
Wwe 6bAaT HanpaBeHW 3HAYMTENIHW UHBeCTMLMU. TpabBa A3 ce MMa npeasus U Ye perMoHuTe, CBbP3aHu C
6anHeonorvata u CIMA Typu3ma, He ca CE30HHW TYPUCTUYECKU A[ECTUHALMW, a LeNoroAmllHM, KOoeto e
npeanocTaBKka camuTe KynyBayuM Aa ce HacnaxkAaBaT Ha mmoTa B CIA KypopT, 3aKyneH OT TAX 32 LeAoroamwHo
nonssaHe.

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

CTpOVITe}'ICTBOTO Ha T.Hap BUJIHN N BaKaHUMNOHHU CeNUnlla KaTo aNTEPHATUBHU d)OpMVI Ha MNOYNBKa N NpuUTexaBaHe
Ha UMOT TUnN ,,BTOPU AOM” Ca aTpaKTMBHMU Bce oule B bbarapuma. BUCOKMA MHBECTUTOPCKMN MHTEpPeC KbM TAX AoBeae
A0 3aCTpoABAHETO Ha HOBU TEPUTOPUU C 06EeKTK OT To3n TUN U noaavpXa BUCOKO MnpegsnaraHe Ha nasapa.
MNpeanoyntanute paVIOHM 3a U3rpa*XaaHeTo Ha I'IO,CJ,O6eH pona cennuia Ca npeaMMHO MOPCKUTE KYPOPTU, KaKTO U
NNaHUHCKUTE - paﬁOHVITe Ha baHcko, boposeL,. lNpuBaeKaTeNHOCTTa Ha TO3U TUM CTPOUTENCTBO 33 UHBECTUTOpUTE,
OCBEH BbB Bb3MOXHOCTTa 3a NpuUTeXKaBaHe Ha ,,BTOPU AOM” € N OCUrypABaHETO Ha TYPUCTUYHECKU MEHUNOKMDBHT,
C KonTo 0beKTuTe morat Aa 6'bﬂ,aT OTAaBaHWM NOA4 HAaeM MpU XKenaHne OT CTpaHa Ha COGCTBEHI/ILI,MTE. Knuenture,
KOUTO NpPoABABAT MHTEPEC 3a 3aKynyBaHE Ha anapTaMeHTU BbB BaKaHUNOHHWM cennilda C uen MHBeCTuumnA, Ca Kakto
6bnrapm, TaKa U vyxageHun.

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

[pyKecTBoTO Bb3HaMepsABa Aa NpuaobmrBa No3emseHn UMOTU - 3eMeesICKM 3eMM Ha TO3M HadyasleH eTan oT
CbliecTBYBaHETO cM. KbM AaTaTa Ha M3roTBAHE Ha HACTOALLMA AOKYMEHT ,Bapsapa Tepman suangx“ AACUL, e
npungobuno 120,284 pKa 3emenencky 3eMu B 3eM/ULLETO Ha c. EnewHuua, obw. Pasnor. [pyxecTBoTo e
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CKAYMNO npeaBapuTesieH A0roBop 3a npoaarkba Ha 4act oT npuaobutute umotn — 40,685 aka., npwm
U3KAIOYUTENHO OnaronpuATHWU 3a HEro YycioBus, C Uen ocurypABaHe Ha NbpBOHA4Ya/siHA MNO-BMCOKA
Bb3BpalLaemocT. Ha To3m etan , Bapsapa Tepman sunmax” AACULL He Bb3HamepaBa Aa nNpoaaBa ApYyrn CBOU
umotn. Mpu HabupaHe/ocurypassaHe Ha AOCTaTbYHO CPEACTBa — OT MJallaHUATa MO CKAOYEHUA nNpeasapuTeseH
LOrOBOP M 3a4b/IKMUTENIHOTO NbPBOHAYANHO yBE/IMYEHME Ha KanuTana, [pyXecTBOTO Bb3HaMepABa Aa 3anoyHe
pasBMTETO Ha NpMACOUTUTE NO3EMIEHN MMOTHW, KaTo MM YPryanpa u NnpoMeHn npegHasHa4yeHNeTo UM B 3eMU 3a
CTPOUTENCTBO, C e U3rpakaaHe Ha BUAHU crpagm (Cbe CNopTHO — pa3sieKkaTeneH Komnaekc, CMA 1 penakc 30Ha
KbM TSIX), KOUTO BNoc/ieACTBME Aa OTAaBa Noj Haem WA Npoaasa.

[pyKecTBOTO BCe OLe HAMA TOYHW pPa3yeTy BbB BPb3Ka C U3rpaXKaaHeTo Ha BUIHWUTE crpagu. MpoabaknteneH e
npoueca Ha NPOMAHA Ha NpegHa3Ha4YeHWeTO Ha 3eMefesiCKUTe 3eMW U NpeacTou ga ce cayum npes 2021 r.
MpeacTon N3roTBsiHe Ha reHepaneH UAEeeH NPOEKT U UAEEH NPOEKT Ha TUN Kblla. Bb3 ocHoBa Ha ToBa We 6baat
KanKkynupaHu pasxogute 3a CMP n ,Bapsapa Tepman sunngK“ AACULL we n3roteu ctpaterns no OTHOLWEHME Ha
Ta3n MHBECTULUMSA, BKAOUYUTENHO M NO OTHOLIEHME OCUTypsABaHe Ha HeoH6XoAMMOTO GUHAHCUpPaAHeE.

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

5.4. CtpaTerva v uenm

54.1. WHeecmuuuoHHU yenu

OcHOBHaTa LeN Mo OTHOLWEHME WHBECTUUMOHHATA AeMHOCT Ha [pyKecTBOTO € HacoyYeHa KbM HapacTBaHe
nasapHaTa LeHa Ha HeroBUTe akUMn M yBeNMYaBaHe pPa3sMepa Ha AMBUAEHTUTE, N3MNALLAHU HA aKLUMOHepUTe, Npu
3ana3BaHe U1 yBe/InYyaBaHe Ha CTOMHOCTTA Ha cOb6CTBEHMA KanuTan. B pasrbpHaT BUA, MHBECTULMOHHUTE LEenn Ha
Lpy*KecTBoTo ca:

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

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

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

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

5.4.2. ®uHaHcosu uenu

[pyKecTBOTO MHBECTUPA B UMOTU, OCUTYPABALLM [OXOA Nos GdopmaTa Ha HAeMUM U APYTW TEKYLLM NAALLAHKA, U B
3aKynyBaHe, U3rpaxkaaHe u/uUan peHoBMpaHe Ha HeABUMXKMMM MMOTM C Len nocieasaliata um npogaxba nam
ekcnnoatauma. C ornes GMHaHCMpaHe Ha CBOUTE MHBECTUUMM, [lpy»KeCcTBOTO WWe YBENMYM CBOA KanuTan 4vpes
eMUTMpPaHe Ha HOBM aKLMM Ha obuwa ctoiHocT 1 000 000 neBa. MaKcumaieH pasmep Ha BbHLWHO dUHAHCUpPaHE
cnpsmo cobcTBeHMA KanuTan e 75% nnam fo 75% ot cToMHOCTTa Ha NPuA06MBaHUTE aKTUBM Le 6bae dUHAHCMpaHa
C BbHLWHO PpMHaHCUpaHe.

[pyKecTBoTO MoXe Aa ausBepcuounumpa noptderna oT HeABMNKMMMU UMOTU UYpe3 MHBECTMPaAHE B Pas3anyHK
BMA0BE HeABUMXUMU UMOTU, HAXO4ALLM Ce B Pa3/IMYHU PErvMoHn Ha Penybaunka Bbarapus, ¢ uen HamansBaHe Ha
HEeCUCTEMHMUA PUCK HA MHBECTULMOHHUA NopTden.
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[py*KecTBOTO MOXKe [a yyacTBa B yupeanBaHe UAWU B npuaobuBaHe Ha AAN0BE UM aKUUM B CleunannsmpaHo
Apyxectso no un. 28 ot 3ACNLUAC. Tasm geMHOCT ce OCbLLECTBSABA NPM CMasBaHe Ha rn1aBa YeTUpuHageceta oT
yctaBa ,,[MpaBuaa 3a ynpas/ieHUe Ha PUCKOBETE NpU y4acTue B yYpeasBaHeTo uan npnaobursaHeTo Ha AA10BE AN
aKuMM B CNELnanmMsnpaHo gpyxKecTso no yn. 22a ot 34CULLY, cbrnacHo un. 7, 1. 8 ot 34CULL (otm.). CbrnacHo un.
9, an. 4 ot HoeuaT 34CUUAC O6wWoTOo cbbpaHMe Ha aKUMOHEPUTE Ha APYHKECTBOTO CbC CheumasnHa
WHBECTULMOHHA Uen npuvema npasBuaa 3a YNpaB/ieHWE Ha PUCKa, B C/y4Yall ye ApYKecTBOTO y4yacTBa B
yupeanaBaHeTo Uan B NnpnaobMBaHeTo Ha AANOBE UKW aKLMKW B €4HO MM NOBeYe CneunanmsmpaHm ApyKecTsa no
yn. 28, an. 1. “Bapsapa tepman suamax” AACUL we cbobpasu genHoctTa cm ¢ HoBuAaT 34CULAC B eaHorogmeH
CPOK OT BIN3aHETO MYy B CM1A U aKO € HEeObBXOAMMO Lie BHEeCe CbOTBETHUTE NPOMEHM B NpaBunaTa.

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

5.4.3.  WHBecmuuyuoHHU 02paHU4YeHUA

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

e fna npuaobuBa HEABMMKMMW MMOTU, HaMMpalLM Ce U3BbH TepuTopuAaTa Ha Penybnuka Bbarapua wam
M3BbH TEPUTOPMATA HA Apyra AbprKaBa yneHka. CornacHo yvn. 24 ot 34CULAC [pyKecTBOTO MOXKe Aa
npuaobmusa HeABUXUMMN UMOTU Ha TEPUTOPUATA Ha APYra AbPrKaBa YNEHKA CaMo aKo TOBa e NpeaBUaeHO
B yCTaBa Ha [Jpy*KeCcTBOTO U B MPOCMEKTA 33 NY6MYHO NpeasiaraHe Ha LLEHHU KHUXKa;

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

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

e

0a npuaobuea AAN0BM yy4acTmA B 4PYrN APYMKECTBA C U3KAOYEHME Ha: [pyKecTBOTO MOXKe fa nHeectmpa go 10
Ha CTO OT aKTUBUTE CM B TPETU Amua no yn. 27, an. 4 ot 34CNLAC; oo 30 Ha CTO OT aKTUBUTE CU APYIKECTBOTO MOXKE
03 WHBECTUPa B cneumannsnpaHm apy*ecrea no yna. 28, an. 1 ot 34CNLAC; O6wmAaT pasmep Ha UHBECTULMMUTE MO
an.1-5Haun. 25 o1 34CUUAC Ha apyKecTBOTO He MOXKe Aa Haasuwasa 30 Ha CTO OT akTuBUTe my. UskntoveHue
e npeABMAEHO camo 3a CBOBOAHMTE MAPUYHKU CPeacTBa, HAabpaHW B pe3ynTaT Ha M34aBaHe Ha LEHHM KHUXKA,
KOUTO moraT Aa 6baaT MHBECTUPAHW B LEHHW KHUXKA, M343aLEeHWM WAW rapaHTUpaHM OT AbpiKaBa YeHKa U B
6aHKoBM 4eno3nTn B BAHKKU, KOUTO MMAT NPABO Aa M3BbPLUBAT AEMHOCT HA TEPUTOPUATA Ha AbpiKaBa YNeHKa, B
CPOK OT 6 MmeceL,a OT BMIMCBAHE HA EMUCUATA LLEHHW KHUMKA B LLeHTpaHMA perncTbp Ha LLEHHM KHUMKA, KaTo B TO3M
CNy4Yai orpaHUYeHUEeTo Mo NPeaXoAHOTO M3pedyeHMe He ce npunara.B HavyanHWMA eTan OT CblLLEeCcTBYBAHETO CU
[py*KecTBOTO e Npnaobmuea egUHCTBEHO 3eMELE/ICKM 3eMM, PA3MNOJIOKEHU B pailloHa Ha c. EnewHunya, obu,
Pasnor. Te we npeacrasnaasat 100 % ot nopTdeina umoth Ha ,Bapsapa Tepman suangK“ AACULL. Kputepuute,
Ha KOWTO C/iefiBa [a OTroBapAT Ca NOCOYEHU B CeABaLLMTE ABe TOYKM OT PerncTpaumoHHMNA LOKYMEHT.

5.4.4. TMonumuka no npudobusaHe Ha HOBU AKMUBU

I'IpM an,a,o6|/|BaHe Ha aKTUBU OT KOHKPETEH UeNeBU Na3apeH CErmMeHT LWe ce Cna3BaTt czieqHUTE UBNCKBAHUA!
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® npuemsnBa NbPBOHAYa/IHa MHBECTULMA — NpU NpuaobMBaHe Ha MMOT pasmepa Ha MbpBOHaYaHaTa
MHBECTULMA TPsAOBa Aa e 6/1M3bK UK NO-HUCHK A0 Na3apHUA KYPC Ha CXO4HM aKTUBY;

® BbB3MOMKHOCTU 33 reHepupaHe Ha b6baely foxo4 — NPuaobMBaHUTE MMOTH LLLE Ce OLLEHABAT M CMOpes,
nepcnekTMBUTE 3a NocneaBalla npenpogarkba nan otgasaHe Nosa Haem;

e reorpadcKko pasnosiorkeHue — Npu nogbopa Ha HeABUMMKMMMU UMOTU, [PYKECTBOTO e OoT4yuTa M
61aronpmMATHOTO MM reorpadCcKo PasnoIoKeHUE;

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

e auBepcuduKauma Ha akTueuTe. MNpu n3bopa Ha MHBECTULMW B AbATOCPOYEH NaaH [pyKecTBoTo Le ce
cTpemn Aa m3barea KOHUEHTpaumsaTa B eAuH reorpadcku panoH. HesaBucMmo OT ToBa, C orneg
M3MEHEHWE B Na3apHUTE YC/IOBUA U Bb3MOXKHOCTUTE 38 MHBECTUPAHE € Bb3MOMHO MHBECTULMUTE B
AafeH MoMeHT (ocobeHO B HayanoTO Ha MHBECTUUMOHHATa AeMHOCT) Aa 6baaT KOHUEHTPUPAHWU B
UMOTHU B eVH reorpadCckmn permoH.

5.4.5.  OnucaHue Ha Kpumepuume, Ha Koumo omeosapAam HeosuXcUMUMe UMOMU, CbOM8eMHo 83eMaHUAMA,
8 KOUMO wWe uHsecmupa dpymecmsomo, KAKmMo u xapakmepucmukume Ha npudo6umume HeosuMXUMU
umomu

Kputepuunte, Ha KOUTO TpABBa Aa OTrOBapAT HEABUMMMUTE MMOTU, B KOUTO LLE MHBECTUPA [pyecTBoTo,
ca cnegHuTe:

e [la NnonagaTt B CNEOHUAT CErMEHT: 3eMee/ICKM 3eMM, C Bb3MOMKHOCT 338 KOMacauma U NPOMAHA Ha
npeaHasHa4YeHNeTo UM, C Orfies, Pa3BUTUETO UM BbB BaKaHLMOHHN UMOTH;

e ATpaKTMBHA JIOKauua B 6M30CT O MUHEPASTHU U3BOPY;

e [la npeanaraT BCe OLLEe Bb3MOXKHOCT 3a YBe/AMYaBaHe Ha CTOMHOCTTA Ha MMOTA, KOETO 4a NO3BOAM
peanusnpaHe Ha KanuTanoBa nevyanba B 6baeLle Npy eBeHTYaIHO NpoAaxkba Ha MMOTa;

e WN3pagHa AOKYMeHTauuMa Ha UMOTUTE.

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

5.5. MHd)OpMaLI,VIFI OTHOCHO CTeneHTa, A0 KOATO EMUTEHTBLT 3aBUCU OT NATEHTU UAU NULEH3U, UHOYCTPUAIHMK,
TbProsCckn Unu d)MHaHCOBM 40rosopu, nin ot HoBU NpPon3BOACTBEHU NnpouecHn

EMWUTEHTBT He e 3aBMCMM OT MaTeHTU U AULLEH3UU C U3KAKOYEeHUE Ha NAULEeH3a 3a APYXKeCTBO CbC cneuuanHa
MHBECTULMOHHA Len oT KOH, 33 nonyyaBaHeTo Ha KOWTO e nogan 3asaBAHME U AOKYMEHTU, 3aeHO C HaCTOALLMA
MpocnekKT.

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

»,BapBapa Tepman suangx“ AACUL, B npoueca Ha M3MNb/HEHWE HAa OCHOBHATa CM AEMNHOCT e 3aBUCMMO OT
06CcNyXKBALLOTO APYMKECTBO, C KOETO KbM AaTtaTta Ha lMpocneKTa e CKAUYMI0 A0roBop.

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

5.6. [leknapauum, HanpaseHn OT EMUTEHTa BbB Bpb3Ka C HEroBaTta KOHKYPEHTHa NO3ULUA
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KoHKypeHTM Ha ,Bapsapa Tepman suangxK“ AACUL, we 6baaT BCUUYKM OBATAPCKU APYXKECTBA CbC CheunanHa
WHBECTULMOHHA LeN MHBECTUPALLM B HEABUKMMMU MMOTHU, APYKECTBATA OCHLLECTBABALLM AeMHOCT B 061acTTa Ha
3aKynyBaHETO Ha 3eMW U CTPOUTENCTBO M MpoAaxkba Ha BAaKAHUMOHHM MMOTWM M APY)KecTBa npeanaraliy Ha
TYPUCTU U BU3HEC KNMEHTU HAeMaHe Ha NOMELLEHUA C Lien TypusbmM. Bcuuko ToBa oTperkaa [py»KecTBoTo Aa
bYHKLMOHMPA B CUIHO KOHKYpPEHTHa cpefa, OTYMTAMKM PasBUTMETO HA CEKTOpa Ha HeABUXMMUTE MMOTU B
CTpaHaTa.

[pyr TMN KOHKYpeHTU Ha [pyKecTBOTO ce ABABAT WM YYXKAECTPAHHWU MHBECTUTOPWU, KOUTO MPABAT 3HAYMTENHU
B/IOKEHWUA B CTPOUTE/ICTBO HA BaKaHLUMOHHM MMOTM B CTPaHATa. TOBA AONBAHUTENHO 3aCMNBA KOHKYPEHLMATA Ha

6'blll'apCKMF| na3ap Ha Hea4BUXKMMU UMOTHN.

OcHoBHUTE NpeanMcTBa Ha EMuUTeHTa Wwe 6baat nybamMyHusa my cTaTyT, cnen npugobueaHe Ha anueHs 3a ACULL
oT K®PH, 3aKoHOBOTO M3MCKBaHe 3a pasnpegeneHne Ha MUHUMYM 90% OT neyanbata KaTto AMBUAEHT, KAaKTO U
Hap3opa Ha KPH, KomMTo cb3aasaTt yCnoBUA 33 NPO3PAYHOCT, HAAEKAHOCT U Bb3BPBHLLAEMOCT Ha MHBECTULMUTE,
KOETO NMPMBAMYA MHBECTUTOPM KbM APYMKECTBATA CbC CMeLMaNHA MHBECTULIMOHHA LLeN M OKa3Ba MNOOXMUTENHO
B/IMAHWE BbPXY AEMNHOCTTA.

5.7. UHBecTnumm

5.7.1.  VHpopmayus 3a HedsUXUMUMeE UMOMU Ha [Ipy#ecmeomo

"BapBapa Ttepman suamnax" AACUL, e HoBoyupeaeHo apy»kectBo. Kbm gaTtaTta Ha lpocnekTa, [pyKecTBoTo e
npnaobuno HeasuxUMmn Mot — 120,284 aka (120284 KB.M.)3eMeaeNICKM 3eMU B palioHa Ha c. EnelwHumua, obl.
Pasnor. UmoTtuTe ca NnpnaobuTtn cbe cobcTBEeHU cpeacTBa Ha [pyKecTBOTO OT yupeauTesiHaTa EMUCUA aKLUKU U
noJly4eHo naaLaHe No NnpeaBapuTeneH goroBop 3a npoaakba Ha 40,685 gKa oT NpnaobuUTUTE 3eMeeNCKM 3EMU.
CbBeTbT Ha ANPEKTOPUTE HE e NoeMan TBbPAM aHFAKUMEHTM 338 KOHKPETHU ObAeLLn MHBECTULLUN.

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

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

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

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

27.7.2020

27293.2.162

2812

28120,00

633,19

618,64

28,12

29399,95

AAHKa MBaHoBa
Kupuuosa,
Kpbctbo Mnunes
Beuepkos MBaH
Nnnes
Beuepkos, boiko
MBaHoB MaHboB,
BupruHma
HaligeHoBa
MNaHboBa, AHHA
HaligeHoBa
Apkaguesa, Kata
KnutaHoBa
BbcuHa - NeHeBa,
OumutbpKUTaHO
B bbcuH, Meopru
MoppaHos
MNaHboB

47797

29.7.2020

27293.2.95

719

7190,00

295,96

158,96

10,00

7495,96

MopaaH
CnaBees
[Oususues,
Bopwuc Cnasees
[Ounsusues,
Topop MBaHoB
PpbHAes,
Hukona MBaHos
DdpbHAes

11747
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30.7.2020

27293.2.26

796

7900,00

385,80

173,80

10,00

8469,60

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

13005

31.7.2020

27293.2.61

980

9800,00

372,85

215,60

10,00

10398,45

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

16172

31.7.2020

27293.2.62

757

7570,00

369,37

166,54

10,00

8115,91

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

12367

5.8.2020

27293.2.251

1133

11330,00

377,71

249,26

11,33

11968,30

Bepa
KoctagmHoBa
MperboBa n
Papka
KoctagmHoBa
CKoBbpAaHOBA

18697

6.8.2020

27293.2.208

1018

10180,00

403,91

223,96

10,18

10818,05

Bennuka
KocragmHoBa
Bacunesa, /lnnka
KocragmHoBa
3aropuunHa, Karta
Bacunesa
Anekcuesa,
BaneHTuH
Bacunes
Yopbaarkues,
Jliogmmn
Topopos
Yopbaarkues,
Nnunan Topopos
Yopbaarkmes

16799

10.8.2020

27293.2.218

570

5700,00

325,90

125,40

10,00

6161,30

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

9218
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Ctpaxunosa
Butonosa, Bacun
Crpaxunos
Camapgarkues n
Tomop
Crpaxunos
Camapprkves

10.8.2020

27293.2.85

1881

18810,00

545,47

413,82

18,81

19788,1

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

31041

14.8.2020

27293.2.165

2123

21230,00

653,74

467,06

21,23

22372,03

CredKa
MopaaHosa
[OparyHuHa,

MBaH Ctpaxnnos
[paryHuH,

MopaaH

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

Kbpcres
HEpenyes

35735

14.9.2020

27293.2.17

4138

41380,00

492,10

910,14

41,38

42823,62

27293.2.67

2178

21780,00

259,20

479,38

21,79

22540,37

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

71000

36000
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28.9.2020

27293.2.204

4309

43090,00

779,83

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

29.9.2020

27293.2.227

2193

21930,00

527,91

Kpbctbo Ununes 36914
Beuepkos, MBaH
Nnunes

482,46 21,93 22962,3 Beyepkos

7.10.2020

27293.2.70

281

2810,00

73,45

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

27293.2.214

1814

18140,00

474,65

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

Bnaroesa.
400,98 18,14 19033,77

12.10.2020

27293.2.196

4016

40160,00

553,78

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

13.10.2020

27293.2.271

1093

3825,50

119,78

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

27293.2.272

1024

3584,00

112,27

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

27293.2.273

1913

6695,50

209,96

Hukonosa
MNaHboBa

147,4 6,71 7059,57 30000

22.10.2020

27293.2.157

3632

69056,00

1127,67

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

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

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

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

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

Cblo3 Ha
eBaHreckuTe
CbOOPHU LbPKBU
8 barapwma, EMK

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

MeTbp HUKONOB

[Ounsunsnes

MNpoesa, Mapua

AtaHacoBa

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

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

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

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

*H-HmBa MN-nacuuwe
* ToBa e 1M CTOMHOCTTa Ha UMOTA, OTPa3eHa BbB PUHAHCOBUSA oTyeT Kbm 31.12.2020 .

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

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

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

Aata Ha
npuao6bus
aHe

Bug,
nu*

UpeHT.Ne

Mnowy
(kB.M.)

LleHa Ha
npuaobus
aHe (ns.)

Hort.Takcun
(nB.)

mAT
(nB.)

Takca
BMUCBaHe
(nB.)

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

Mpopasau/u

MasapHa ueHa,
cnopep,
u3roTseHata
OoLeHKa
(nB.)

13.1.2021

27293.2.58

30002

112215,00

881,93

2468,73

112,20

115677,86

»,Naybp NHBecT
Ko” 00[, EUK
131469840

594126

13.1.2021

27293.2.94

1377

11300,00

343,90

248,60

11,30

11903,80

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

22724

27293.2.72

1016

5300,32

109,19

116,61

5,30

5531,42

14.1.2021

27293.2.75

647

3382,72

69,69

74,42

3,38

3530,21

27293.2.127

2458

12862,96

264,99

282,98

12,87

13423,80

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

16599

10464

40547

9.2.2021

27293.2.226

1024

10240,00

197,86

223,04

10,24

10671,14

27293.2.267

2472

24720,00

484,41

546,08

24,72

25775,21

Jlnnka
MopaaHosa
TomaHoBa, Puks
MoppaHosa
MpbHAesa,
Papka Bacunesa
CnasoBa

16729

37082

9.2.2021

27293.2.100

2528

25280,00

556,11

556,16

25,28

26417,55

Papa AtaHacosa
YaHKoBa

42135

9.2.2021

27293.2.198

558

5500,00

305,00

121,00

10,00

5936,00

Ningna
MopaaHosa
YaHkosa, /lioba
MBaHoBa
MpoeBa, 304
MBaHoB MpoeBa

8122

11.2.2021

27293.2.222

3594

25000,00

567,75

550,00

25,00

26142,75

LiBeTaHKa
leopruesa
Kapesa, Paga
MNetposa
MyTtadumesa n
Metvp Meoprues
MNetpos

60496

12.2.2021

27293.2.52

954

5000,00

275,25

110,00

10,00

5395,25

AHKa MBaHoBa
Kupuuosa

15586

12.2.2021

27293.2.117

1950

19500,00

496,75

429,00

19,50

20445,25

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

*H-HuBa M-nacuwe

U3moyHuK: ,,Bapsapa mepman sunudx“ AACUL|

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

He ca MU3BBPLWBAHU CTPOEKU, PEMOHTU U I'lO,CI,O6p€HMﬂ Ha HeaBUXNUMUTE MMOTU. MIMOTUTE He Cca OTAABaHM 3a
non3saHe CpeLlly 3annaulaHe.

Kbm gataTta Ha nocnegHua u3roteeH (bMHaHCOB OTHET He Ca N3BbpLBaHU AONMB/IHUTENTHN Pa3Xxoan 3a BbBEXAAHE
Ha aKTUBUTE B €KCn10aTtalmA.

KbM Hactoawma mMomeHT [pyrKecTBoTo e npuaobuno 120,284 aka no3emieHn UMOTM — Nacullia U HUBK 6-Ta
KaTeropus, B 3eMAMLLETO Ha c. EnewHunua, obw,. Pasnor, 06n. bnaroesrpag,

»,BapBapa Tepman sunmax“ AOCULL e ckaounno npeaBapuTeneH 40roBop 3a npoaaxba Ha YacT oT NpuaobutuTe
HeABMXKMUMW MMOTK - C obwa nnow, 40,685 AKa M npoga*kHa ueHa 1200 000 nesa, KouTo cnegBa Aa 6baat
naaTeHn B e4HOro4MLEH CPOK OT NOoANMCBaHe Ha A40roBopa B KOWTO CPOK Aa 6bae CKAOYEH M OKOHYaTeNeH
[orosop 3a npogaxkba. [loroBopbT e cKauveH Ha 19 oktomspu 2020 r., mexay ,BapBapa Tepman BUAMOXK"
AACUL, » Arnaa BacuneBa [MananesoBa. B Hero He ca npeaBuMAEHW HeYyCTOMKM 3a [pyXKecTBOTO Mpu
pasBansaHe/HecK/NouYBaHe Ha OKOHYaTe/NHWM A0roBopu. MpaBoTo Ha COBCTBEHOCT BbPXY HEABMMMMUTE MMOTH,
npeameT Ha NpeaBapUTEIHUA AOTOBOP, Le NPeEMUHE BbPXY KynyBaya C NOANUCBAHE Ha OKOHYaTe/IHUA A0roBOp
3a NOKYNKo npoaarkba BbB dopmaTa Ha HOTapuasieH akKT.

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

EMUTEHTa HAMA ApYru CbLLEeCTBEHU MHBECTULLMU, 3BBH ONUCaHUTe B npeaxogHaTaT.5.7.1., KOUTo Aa ca B npouec
Ha M3NDbJIHEHME WN 33 KOUTO Aa Ca NOETU TBBPAUN aHTAXKUMEHTH.

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

5.7.3.  3acmpaxosKku

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

5.7.4. OueHKa Ha HEOBUXUMUME UMOMU

CbrnacHo nsmnckBaHumaATta Ha 34CULL otmeHeH ¢ HosuA 34CUNLAC ,Bapsapa Tepman suamax”“ AACUL, e Bb3n10XKMNO
Ha He3aBUCMMU OLEHUTEeNN — KONeKTUB OT OT ,KoHcynTaHTCKa Kblia Amputa” OO (MHXK. MNeTbo bBeues
Ceptndumrat Ne 810100543 — 3a oUEHKA Ha 3eMenesfiCKM 3eMN U TPaMHW HacaxkaeHus; HXK. M. KapactosaHoBa
Ceptndumrar Ne 100100986 — 3a oueHKa Ha HeaBuxkumu nmotu; Ceptndmkat Ne 810100135 — 3a oueHKa Ha
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3eMefie/iCKU 3eMU U TPalHW HacakAeHWs), U3BBLPLIBAHETO HA OLEHKA Ha HEeABMNKUMWUTE UMOTU, KOWUTO
Bb3HamepnaBa Aa npuaobue.

Pesrome Ha uzzomeeHume OUEeHKU:

Llen Ha oueHKaTa

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

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

CtaHaapT 1 6a3a Ha CTOMHOCTTa

N3MbAHUTENAT M3rOTBA OLLEHKATa B CbOTBETCTBME C M3UCKBAHUATA Ha Bbbarapckute CTaHOApPTM 33 OUEHABAHE
/BCO/ B cuna ot 01.06.2018 r. 1 6e3 ga BAM3a B NpoTMBOpeUne ¢ MexayHapoaHuTe CTaHAapTh 3a OLeHABaHe
/MCO/ v EBponeiickuTte cTaHaapTH 3a oueHsaBaHe /ECO/, upes N3non3BaHeTo Ha CbOTBETHUTE NOAX0AMN U MeToAM,
KaToO OTAENHO OT WM3MO0/I3BaHMUTE MPU OLEHKATa METOAM M3BEXAA JIMKBMAALMOHHA CTOMHOCT MPU YCKOPEHa
npoaaxkb6a Ha oLEeHABAHUA aKTUB.

BCcMYKM aHanM3u, XumnoTtesu, Nogxoau U MeToAM, KOUTO Ce WM3MO/3BaT MpPU WM3BbPLUBAHE Ha OLLEHKaTa, ca
noA4YMHeHn Ha H6a3a nasapHa CTOMHOCT — OLEHeHaTa Cyma, CPEeLLY KOATO AafeH aKTMB UM NacuB MOXKE A4a CMEHM
cobCTBEHMKA CM KbM AaTaTa Ha OLLEHKATa Ypes cZesika NPu NMasapHM YCI0BUA MEKAY FKeaell, KynyBay 1 Xesaelly,
npoZaasay, c/ies NoAxXoAsAL, MAaPKETUHT, MPU KOETO BCAKA OT CTpaHUTE e AelicTBana MHGoOpMMpaHo, 61aropasymHo
n 6e3 npuHyaa.

M3noa3BaHM NOAXO4M U METOAM HA OLLEHKA

lMazapeH Nodxo0 — mMemood Ha cpasHUMenHuUme npodaxbu

MasapHMAT Noaxos, AaBa MHAMKALMA 33 CTOMHOCT, KaTO OLLEHABAHUAT aKTUB CE CPaBHABA C MAEHTUYHU MU
aHaNoOrMYHKN (CXOOHWU) aKTMBU, 33 KOUTO € Ha/n4yHa LeHoBa WMHdopmauma. KoraTo cpaBHsABaHaTa nasapHa
MHPOPMaLMA He ce OTHACA A0 eAHAKBM WM NO CbLLECTBO €4HAKBUN aKTUBU, OLLEHUTENAT N3BbPLLIBA CPAaBHUTENNEH
dHa/NnN3 Ha KayecCTBeHUTe U KONUYeCTBeHUTE NPUSTMKU U PA3NIMKKN MeXAaYy CPpaBHABaAaHUTE aKTUBU U OLLeHABAHUA
aKTMB. Yecto e HeobXo4MMO L@ Ce HanpaBAT KOPEKLMM Ha 6asaTa Ha TO3M cpaBHWUTENeH aHanus. OueHuTenaTt
AOKYMEHTMPA NPUUYMHUTE 33 TE3U KOPEKLMM U KaK ca 6Uan onpegeneHn KoamndecTBeHo.

MeToabT Ha CPaBHUTENHUTE CAENKU U3NO0A3Ba MHPOPMALMA 33 CAENKU C aKTUBMU, KOUTO Ca MAEHTUYHU WM
aHaNOrMYHU Ha OLLeHABAHWSA aKTMB, 3a A3 Ce CTUTHE A0 MHAMKALMA 33 CTOMHOCT. AKO CK/ItOYEHUTE HACKOPO CAENKM
Ca ManbK 6poi, OLEHUTENAT MOMKe Oa pasrnena LeHUTe Ha UAEHTUYHU WUAM aHaNOTMYHWU aKTMBM, KOWUTO ca
KOTMpPaHU Unun odpepmrpaHn 3a npoaaxoba.

MpuxodeH No0xo00 — Memoo Ha No3emsaeHama peHma

MpuXoaHUAT NOAXOA AaBa MHAMKALMA 32 CTOMHOCT Ype3 npeobpasyBaHe Ha 6baelmuTe NnapnyHK NoToum B eaHa
eOVHCTBEHA HacToAwa CToMHocT. Mpu nNpuxogHUsa noaxoh CTOMHOCTTa Ha eAWH aKTUB ce onpegens 4pes
CbNoCTaBAHE CbC CTOMHOCTTA Ha NpUxoauTe, NapuUYHUTE MOTOLUMU WAWN CTOMHOCTTA Ha MKOHOMWUTE OT PasXxoau,
reHepupaHu oT aKTMBa.

OcHoBHa 6a3a 3a npmuxoaHna noagxon € o4akBaHeTO Ha MHBECTUTOPUTE 3a NOJlydaBaHe Ha Bb3BPbLUAEMOCT OT
MHBECTULMUTE UM, KOATO 61 TpFI6Bal'IO Aa 0Tpa3ABa Bb3NpMemaHOTO HUBO HA PUCKA OT MHBECTULLUUTE.
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Memod Ha noszemseHama peHma

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

B eBponenckute gbpraBu, KbAETO apeHaaTa Ha 3eMs MMa LIMPOKO npunoxkeHue, K ce asuxu B rpaHnumnte 0,03
— 0,08, T.e. roaywHaTa apeHaHa BHOCKA NpeacTasnasa oT 3 4o 8 % OT na3apHaTa ueHa Ha 3emATa.

OrpaHun4yaBaLlLu YCIOBUA U AONYCKAHKUA

BcuuKM aHanusM, xunortesu, NogxoguM U MeToAW, KOWUTO ce M3MOAN3BaT MPM U3BbPLUBAHE Ha OLLEHKaTa, ca
noAYMHeHn Ha H6a3a nasapHa CTOMHOCT — OLeHeHaTa Cyma, CPeLLy KOATO AafeH aKTMB UM NacuB MOXKE A3 CMEHM
COBCTBEHMKA CM KbM AaTaTa Ha OLEeHKaTa Ypes cAe/ika NPu NasapHM YCI0BUSA MEXKAY XKelaeLl KynyBay 1 xKenaell,
npoaasay, cieg NoAxoAsLl, MapKETHHT, MPU KOETO BCAKA OT CTPaHMUTe e AelicTBana MHGopmMMpaHo, 61aropasymHo
n 6e3 npuHyaa.

OueHKaTa Ha obeKTa npeacTaBnsABa CTaHOBULLE HAa OUEHUTeNA BbB popmaTta Ha AOKNad B nNUcmeHa ¢popma,
nognucaH 1 noanevyaTtaH, OTHOCHO CTOMHOCTTa Ha 06eKTa 3a KOHKPEeTHa Le/, ynomeHaTa No-rope, KbM fataTta Ha
OLEHKa M B YC/I0BUATA Ha KOHKpeTeH nasap. CTaHOBMLLETO HA OLLEHUTENIA HE € 3aA4b/IXKUTENHO 33 Bb3/10XKUTENSA.

M3non3saHUTe AaHHU Ca NPeAoCTaBeHN OT Bb3/10XKMUTE/A Ha OLLEHKaTa 1 ca NPUeTH 3a A0CTaTbYHO AOCTOBEPHMU.
Tb/IKyBaHETO Ha NPABHOTO CbCTOSIHME HE e NPeAMeT Ha TO3W AOoK/AaA U He NpeacTaBaAsBa U3vepnaTesieH aHanms
Ha NPaBHOTO CbCTOAHME Ha OBEeKTa - Ba/IMAHO € eAUHCTBEHO 3a HyXAMTe Ha Ta3u OueHKa. Bcuuku daktu u
06CTOATENCTBA, HAMEPUAN MACTO B AOK/AaAa, Ca Ba/MAHM CaMO KbM AaTaTa Ha oueHKa. OUueHUTeNAT He HocK
OTrOBOPHOCT, B C/ly4ali, Ye MO MMOTa Ca HaCTbNUAN 0BCTOATENCTBA, KOUTO He ca My U3BECTHU.

M3NbAHUTENAT U3rOTBA OLEHKATa B CbOTBETCTBME C M3MCKBAHWATA Ha bbarapckute cTaHAApTM 3a OUEHABaHe
/BCO/ B cnna ot 01.06.2018 r. 1 6e3 aa BAM3a B NpoTUBOpeUne ¢ MexayHapoaHuTe CTaHAapTV 3a OLeHsABaHe
/MCO/ v EBponeiickute cTaHaapTv 3a oueHssaHe /ECO/, upes M3Noa3BaHETO Ha CbOTBETHUTE MOAXOAN M MeToAM,
KaToO OTAENHO OT M3MO0/JI3BaHWUTE MNPU OLEHKATa MEeTOAM M3BEXAa JIMKBMAALUMOHHA CTOMHOCT MPU YCKOPEeHa
npoaaxba Ha oueHABAHMA aKTUB.

MpaBHO cbCTOsAHWE Ha 06eKTa Ha OLEHKaTa

CbrnacHo npegocTaBeHUTe AOKYMEHTU 33 COBCTBEHOCT, 0BEKTUTE MO OLLEHKUTE NpeacTaB/ABaT: 3eMeaesiCKu
3eMM — NacuLia U HMBK 6 — Ta KaTeropumsa c TpalHO NpedHa3HayeHne Ha TepUTOPUATA: 3emMedesCKa, C HauuH Ha
TpallHO MON3BaHe: HMBA W Naculie, LWecTa KaTeropua Ha 3emATa Npu Heno/sIMBHWU YCNOBUA, , HaXOAALLM ce B
3emaunueTo Ha c.EnewHunua, obuw,. Pasnor, 06a. Bnaroesrpag,

He e ycTaHOBeHa pasinKa MeKAay AeWCTBUTENHOTO CbCToAHME Ha 06eKTMTe U NapameTpuTe B NPeAoCTaBeHuTe
LOKYMEHTW.

BbHLWHM paKTOpU, onpeaensiim CTOMHOCTTa

MecTtononoxeHue: OueHABAaHUTE MMOTU CE HAaMMpPaT B 3aMagHaTa YacT Ha 3eMMLLETO Ha c.EnewHuua, obu.
Pasnor, o6a. Bnaroesrpag, B 611M30cT A0 KOpUTOTO Ha p.MecTa. Ceno EnewHnua otctom Ha 17 KM U3TOYHO OT
rp.Pasnor n Ha 70 Km rOronsToyHo ot rp.bnaroesrpaa.

Ekonorua: B pa17|0Ha Ha MMOTa HAMa HenocpencreeHn un TpaﬁHM MU3TOYHNUUM Ha BpeaHU eMUCUN BbB Bb34yXa,
BOA4aATa U No4YBaTa.
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Maow, u rpaHMumM Ha umoTa: OueHABaHMUTE NO3eMIEHN MMOTU CbI/TaCHO AOKYMEHTUTE 33 COOCTBEHOCT ca ¢ 0bLa
nnow ot 120,284 paKa 6e3 ouepTaHuM peanHu rpaHuun. Mmotute ca ¢ pasmepu o1 0,281 aKa go 30,002 aka.

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

TexHunyecka obpemeHeHOCT: Bb3noxutenar He npeacrassa MHGopmaLma UMOTUTE fa ca obpemeHeH CepPBUTYTHO
WAN OMPEKTHO OT APYrM CbLLeCTBYBallM WMAM MPOEKTHO NpeaBUAEeHM eNeMeHTU Ha NoA3eMHMA KaJdacTbp
(noA3eMHM TEXHUYECKN MPEXKM 1 NPoBOAM).

3akntoveHune: Ceno EnewHnua e pasnonoxeHo Ha 760 M HaAMOPCKA BUCOYMHA, C NPeANMHO NAAHUHCKM, @ Ha tor
NONYNJIAHUHCKM XapakTep. B cenoto Mma muHepaneH u3Bop c seyebHM CBOMCTBA M ca M3rpageHu [aBa
6aNIHEONOKKKN evebHU LeHTbPA.

KbM fgaTaTa Ha OUEHKaTta HAMa npeanaraHe Ha 3emefencku 3emu B c.EnewHuua. Hannmumero Ha MUHeEpanHu
M3BOPW, KaKTO M pas3BMTaTa CKM HACOYEHOCT B perMoHa ca npeanocTtaBKa No3em/eHUTe MMOTU CbC CTaTyT
3emee ICKM 3eMU Aa ce npeanarat ¢ UHBECTULMOHHU NPOEKTM U NpoLeaypu No NpomsaHa Ha 3HaYeHMeTo.

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

MeTog Ha CpaBHUTENHNUTE MPOAAMKOU: c.cceeeeeeer e 1177 835 ns.
MeToA Ha [TO3EMNEHATA PEHTA ueevvreeeereeerreeree e eeeteneeseesseeseeseessnens 20153 ns.
MN3UMCNEHA MNA3APHA CTOMHOCT .uveuverierireeereseeereseeseeesessessesassessassanees 1177 383 ns.

Ma3apHa cToMHOCT Ha UMoTKTe 06wo 1 177 383 nesa.

PesyntaTute OT OLEHKMUTE Ca cneaHuTe (3a MMOoTH NpuaobuTtn npes 2021 r.):

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

Ma3apHa CTOMHOCT Ha UMoTHTE 06Wwo 913 360 nesa

AHaNN3bT HA Pe3yNTaTUTE NOKa3Ba, Ye CTOMHOCTTA Ha peHTaTa 3a palloHa e af,eKBaTHA Ha Na3apHaTa CTOMHOCT Ha
umotute. [lpu onpegensHe Ha KpaliHaTa nNasapHa CTOMHOCT KaTo AOMMHMpal, e u3bpaH meToda Ha
CpaBHUTENHUTE Npoaa*Kbu Ha KoiTo e aaaeHa TexkecT 100%.

Ma3apHaTa CTOMHOCT HAa UMOTUTE, Npnacbutn ot ApykectsoTo npes3 2020 r. e onpeaeneHa Ha obwo 1 177 383
nesa. LleHaTta Ha npuao6bueHe ot ,BapBapa Tepman suanax“ AACUL, e obuo 665 931 nesa (BbB pUHaHCOBUA
oTtyeT KbM 31.12.2020 r. KbM LieHaTa Ha NpnaobMBaHe Ha BCEKM OT UMOTUTE, € A06aBEeH MECTHUAT AaHbK, 3ae4HO
C HOTapuasiHaTa Takca W Takca BNMCBaHe M CTOMHOCTTa Ha UMOTUTE OTpa3eHa Tam e 061o 696 189,03 ns.).

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

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

CpasHUMesnHU cmamucmu4ecku OaHHU 30 NAa3apHUMe yeHuU Ha nodobHU Hed8UMXCUMU UMOMU
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Tabauua Ne 2 MasapHu LeHn (Ha 6a3a odpepTn) Ha NOAOHBHM Ha NpuaobuTUTe OT ,,BapBapa Tepman BUANAK
ALOCULL 3emepgenckm 3emu

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

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

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

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

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

Pasnor blagoevgrad.holmes.bg

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

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

5.7.5.  WH@opmayus 30 cbemecmHume npednpusmus, 8 KOUmo eMumeHmvm nPUMeasa 0as1

EMUTEHTDBT He npuTerkasa AN OT KanuTana Ha CbBMeCTHU NpeanpuaTuA.

5.7.6.  Ona3zsaHemo Ha OKosHama cpeda

KbM gaTtaTa Ha [JoKymeHTa Ha [py»eCcTBOTO HE € M3BECTHO CbLLECTBYBAHETO Ha €KOJOTMYHU NPobaeMM, KOUTO
MoraT Aa 3acerHat U3nos3BaHeTo Ha NPUA0BUTUTE HEABUNKMMMN MMOTH U/Man Buxa obpemeHnan [pyKecTBoTo ¢
OOMbJHUTENTHU Pa3Xoau.

6. OPrAHM3ALUUOHHA CTPYKTYPA

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

"BapBapa Tepman suangx" AACUL, Hama abliepHU gpyrKecTBa.

7. ONEPAUMOHEH N ®PUHAHCOB MPEFNEAQ

7.1. PUHAHCOBO CbCTOAAHWE

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

He ca npepncraBeHM CpaBHUTENHM JAHHM 3a CbLMA NEepuos Ha NpeaxoAHaTa roguHa, Toil Kato [pyKecTBoTo €
yypeseHo M BNMCaHO B TbproBCKMUA perncTop npes m. toHn 2020r.
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JpyXecTBOTO e yupeaeHo ¢ akumMoHepeH Kanutan ot 500 xun. ns.

Ot yypeasBaHeTo cv 0o 31.12.2020 r., Apy*KecTBOTO € 3akynuno 41 umora B c. EnewHunua, obwuHa Pasnor, obnacrt
Bnaroesrpag c 06w, pasmep 70,685 aKa(70 685 KB. M) Ha 06LLa CTOMHOCT 696 xm. nB. UMoTUTe ca KnacuduumpaHm
KaTo MMOTU C MHBECTULMOHHA Len. CblwuTe e 6baaT OKpynHeHu, ypbaHU3npaHu ¢ Len nsrpaxgaHe Ha BUAHO
cenuLLe 3aTBOPEH TuI.

Kbm gaTaTa Ha M3roTBAHe Ha PernctpaumoHHMa AoKyMeHT [pyKecTBOTO e Npuaobuno owe 13 3emeenckm semm
— 49,599 aka B 3eMMLLETO Ha c. EnewHnuya, obw. Pasnor 3a cymaTa oT 282 XMA. NB., B KOATO CymMa Ca BK/.
HOTapMa HM TaKCK, Takem BnmuceaHe n MAT.

Ha 19 oktomspu 2020 r. ,BapBapa Tepman suangx“ AACUL, e ckntounno npeasaputeneH 4orosop 3a npoaakba
Ha YacT OT 3emefe/ICKUTE 3amMM, NO KOWTO e MOJIy4Ma0 aBaHCOBO NaliaHe B pasamep Ha 300 000 ns. (200 000ns..
nosay4yeHun Ha 20.10.2020 r 1 100 000 nB. nonyyeHn Ha 11.12.2020r.).

»,BapBapa tepman suanax“ ACUL, Ho He e U3BbPLUBAIO ApYyra AEUHOCT U HAMaA Npuxoaun oT AeriHocTtTa 3a 2020
r. Pasxogute ca npegMMHO pasxoan 3a BbHLWHM yCayrn — 23 Xua. 8. U 2 XMA.AB. Apyrn pasxoan. Jpy*KectBoTo
HAMa pa3xogm 3a Bb3HarpaxkaeHma npes 2020 .

®urHaHcoBwMA pe3ynTaT Ha [pykectBoTo KbM 31.12.2020 r. e 3aryba B pasamep 25 xun. nB.

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

31.12.2020r.
BGN'000
AKTUBU

HemeKywu akmusu

696
MMOTU, MalLMHN N CbOPDBKEHMUA
Cyma Ha HemeKywume akmueu 696
Tekywyu akmusu
TekyLwm B3emaHuna 54
MapuyHKn cpeacTea 36
Cyma Ha meKywjume aKkmuesu 90

OBLLO AKTUBU 786
COBCTBEH KAMUTAN U NACUBU

CobcmeeH kanuman

500

OcHoBeH dKUMOHEPEH Kanutan

Pesepsu
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HaTtpynaHa neyan6a (3ary6a) -25

Obwo cobcmeeH Kanuman 475

Tekywu nacusu

3a4b/KeHMA KbM A0CTaBUMLM

311
M KJIMEHTU NO aBaHCK

OBbLL O COBCTBEH KAMUTAN N MACUBU 786

U3zmoyHuk: ,,Bapeapa mepman eunuox“ ALCUL|

OT Kpas Ha nocaegHua oTdyeTeH PUHAHCOB MEepuoA, 3a KOMTO e npedocTaBeHa uctopuyecka ¢uHaAHCOBA
nHbopmauus B PernctpaumoHHmsa gokymeHT (31.12.2020 r.) He e HacTbNWAA 3HAYMUTENIHA NPOMAHA B TbProBCKaTa
nosnumaA Ha EmuteHTa uamn HeroBoTo GMHAHCOBO CHCTOAHME.

Mo uenecvobpazHocm HepUHAHCOBU KAKYOBU MMOKA3AMenU 30 U3Mb/AHeHUe, UMAauu OMmHOWeHUe KbM
KOHKpemHama cmonaHcka deliHocm Ha EmumeHma

[py»ecTBoTO Bb3HamepABa Aa C/leABa MOAUTMKA Ha KOpnopaTMBHA COLManHa OTrOBOPHOCT M 406pOBOHO Aa
WHTErpupa coumanH n eKoNOTMYHN acrneKkTu B cBouTe BusHec ctpartermu. ,,Bapsapa tepman suangx” AJCUL, we
3a/10%KM Ha CTPOMTE/ICTBO LWAAALL0 OKO/HATa Cpeaa, Lie TbPCU eHeproedeKkTUBHU pelleHns U HamanasaHe
pasxoauTe 3a enektpoeHeprus. Lle ocurypu pasgenHo cbbupaHe Ha HOPMAaTUBHO NpeaBUAEHUTE BUAOBE
oTNafbLUM, KbAETO € MPUIOKUMO.

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

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

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

YosewkKu Kanumana U ycsaosus Ha mpyd - udneHoseTe Ha C[ M eAWHCTBEHWUS CAYXUTEsN, KOWTO Lie Mma
[pyKecTBoTO, Ha3Ha4yeH Ha TPy40B AOroBOpP C/esBa Aa ca C BUCOKA NpodecroHanHa KBaanduKkauma; passutue
Ha 34paBOC/NOBHUN M Be30nNacHM yC0BUA Ha TPyA, 0bydeHWe 1 pa3BUTUE Ha CAYXKUTeNA Ha [pyKecTBOTO, KaKTo U
Ha yneHoseTe Ha C/.

bopbama ¢ Kopynyuama u noodKynume — KOHTPOJI, C Liea NpeBeHLMsA Ha KopynuuaTa v NoAKynuTe, Ypes AcHaTa
OpraHW3auMOHHA CTPYKTYPa M pasnpenefieHNeTo Ha OTrOBOPHOCTMTE MPY OCbLLECTBABAHE Ha AEWHOCTTa Ha

»,BapHapa Tepman suanax“ AACUL,

7.2. BeposaTHO 6bAeLLo pa3BuTHe Ha EMUTEHTa
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MnaHoBeTe Ha [py*KECTBOTO NPeABUMKAAT NPU YCNELHO NPUK/OYBAHE Ha HAcTOAWOTO yBeauyeHue, HabpaHuTe
CpeAcTBa Aa 6bAaT HaCOYEHM KbM 3aKyMyBaHe Ha OLWLEe 3eMefe/iCKM 3eMM B 3eMJIMLLETO Ha c. EnewHuua, obu,
Pasnor B 61M3K0 bbaelle 1 cTapTUpaHe Ha Npoueaypw No yperyanpaHe Ha UMOTUTE.

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

CbrnacHo YcraBa Ha "BapBapa tepman suangax" ALCUL MakcMManHUAT pasmep Ha BCUYKM pasxodu no
ynpaBneHne un ob6CAy)KBaHE Ha APYXKECTBOTO B PaMKUTE Ha efHa rogMHa, B TOBa YWUCNO pasxoauTte 3a
Bb3HarparkAeHuA Ha YneHoseTe Ha CbBeTa Ha AMPEKTOPUTE Ha [pyrKecTBOTO, HAa 06CAyKBaLLMTE APYKECTBA, Ha
PerucTpupaHna oanTop, oueHUTENUTE N BaHKaTa-Aeno3nTap, He moraT Aa Haaxebpaat 10 (peceT) Ha cTo OT
cpefHaTa rofuLHa CTOMHOCT Ha akTUBMTe No 6anaHca Ha [pyKecTBOTO, U34MCAEHA KaTo cpefHaTa apuTMeTUYHa
BE/IMYMHA OT CymaTa Ha aKTMBa B Kpas Ha TeKyLlaTa roAnHa U OT cymaTa Ha aKTMBa B Kpas Ha npeaxoaHaTa.

7.4. Pe3ynTtatv oT AeMHOCTTa

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

[enHoctTa Ha EmuTeHTa npes HactoAwarta 2021 r. we 6bae nosanaHa OT ciegHute dakTopu: GopcMmarkopHU
06CTOATENCTBA M MAaKPOMKOHOMMYECKATA Cpesa B CTPaHaTa M MeAyHapoaHaTa MKOHOMMYECKA KOHIOHKTYpa.
BAnsaHMeTo Ha Te3n GpaKTopu e NopPoAEHO OT Pa3NpPOCTPAHEHMETO Ha NaHAeMMATa OT KopoHasupyc (COVID-19).
Mopagy HenpepcKkasyemata gMHamumka Ha COVID-19, Ha TO3M eTan € HEBB3MOXHO Aa Ce Hanpasu HagexkAaHa
OLLeHKa M fa ce onpegenn ctenenTa Ha NoTeHUManHMA epekT U BANAHMETO Ha NAaHAEMUATA BbPXY PE3yATaTUTE Ha
ApyrecTBOTO.

KbMm gaTtaTta Ha HacToAwwms PerncTpaumMoHeH OKYMEHT Ha ,,Bapsapa Tepman suangx“ AACUL, He e nssectHo aa
CbLUECTBYBAT APYrY 3HAUYUTENHN GaKTOpM, HEOBMYAHU UK PeaKU CbOUTUS, UAM HOBU Pa3BUTUA, KOUTO BUXa
MOT/IM A3 3acAraT CbLUECTBEHO AeMHOCTTa Ha EMMTeHTa u HeroBuTe pesynTaTu.

[OKONKOTO e M3BEeCTHO Ha EmMuTeHTa, He ca HacTbnuau Apyrn GaKTOpU OT NPABUTENICTBEH, MKOHOMUYECKM,
durcKaneH, napuyeH nam NOANTUYECKM XapaKTep, KOUTO 3HAUYUTENIHO BMXa MOTAKM Aa 3acerHaT NPAKO WU KOCBEHO
HeroBaTa AEeWHOCT. BCcMUKM pucKoBM aKTopu, KOMTO BUxa MOrAM NPSKO WAM KOCBEHO Aa Ce OTpasAT Ha
¢vHaHCcoBaTa no3vMuMA Ha [py)KecTBOTO ca oOnNucaHum B pasgen ,PuckoBm daktopm” Ha Hactoawms
PerncrpaunoHeH AOKYMEHT. B MHTepec Ha BCMYKM NOTEHUMAIHN MHBECTUTOPM € Aa Ce 3aN03HaAT BHUMATE/HO C
Tas3M TOYKa, Npeam Aa B3emMaT CBOMTE MHBECTULMNOHHWN peLleHus.

8. KAMWTANOBWU PECYPCU

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

B cpegHOCpOYeEH NiaH KanuTanoBuTe pecypcu Ha [py»KecTBoTo wWwe ce GopmMMpaT OT MIAHUPAHOTO YBENYEeHMe
Ha KanuTana c 1 000 000 neBa 1 ocTaTbKa OT MJALLAHETO MO CKAOYEHUs NpeaBapuUTeneH AOroBop 3a nNpoaarkba
Ha umoTun B pasmep Ha 900 000 nesa.

B AbArocpoyeH naaH KanutanosuTe pecypcu we 6b4aT OCUrypeHn OT peannsnpaHmTe NoNoOXKUTENHU GUHAHCOBU
pe3ynTatu (4acT oT COBCTBEHUS KanuTas Ha APYMKECTBOTO), KAKTO M OT NOC/NeABaLLM YBE/IMYEHUA HA KanuTana Uam

npuBINYaHE Ha 3aeMHU CpeacTBa Npu HeO6XOAMMOCT.

8.2. [NapuyH1TEe NnoTouM Ha EMmTeHTa

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

MapuyHK noTouM OT onepaTUBHa AEVIHOCT

MapMyHM NAaLLaHMA KbM KOHTPAreHTu (464)

Apyrv noctbnnenuns/(nnawanHmsa), HeTHo -

HemHu napu4yHu nomoyu om onepamueHa deliHocm (464)

MapuyHu noToum oT GUHAHCOBA A,ENHOCT
MocTbNAEHUA CBBP3aHU C yBEANYEHME HA KanuTana 500

MnawaHMa cBbP3aHM C NOraceHu 1 NPeaoCTaBeHn 3aemm -

HemHu napuyHu nomoyu om ¢puHaHcosa deiiHocm 500
M3meHeHWe Ha NapuyHUTE CpeacTBa Npes nepmoaa 36
MapuyHM cpeacTBa U NApMYHM EKBUBANIEHTM B HAYan0TO Ha Nepuoaa 0
MapuyHM cpeacTBa M NAapPUYHW EKBUBANIEHTU B KpaA Ha nepuoaa 36

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

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

HeTHMA napuyeH NOTOK OT onepaTMBHa AelHOCT Ha ,BapBapa Tepman Buamax”“ AACULL, cbrnacHo otyeta Kbm
31.12.2020r. e oTpuuaTeneH (464) xvn. nNB. U NpeACTaBAsABa NaPUYHU NAAWAHNA KbM KOHTPareHT! — NoKynHaTta
LueHa Ha npuaocbutn ot [py*KecTBOTO HeABUKMMMU MMOTU. [lpyKeCTBOTO HAMa MOCTbMNEHUA OT onepaTMBHa
AenHocT.

N3eHeHneTo Ha napuyHUTe cpeacTBa 3a nepuoga e 36 xuAn. B. TakbB € pasmepa Ha NapUYHUTE cpeacTBa KbM
31.12.2020 .
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8.3. UHdopmaLMs 3a HyKAUTE OT 3aEMU U CTPYKTYpa Ha PUHAHCMPAHETO Ha EMUTEHTA

Kbm gataTta Ha MpocnekTta, ApyKecTBOTO € Npuaobuno HegBUKMMU MMOTU CbC CpeacTBaTa OT yypeauTenHaTta
€MUCMA aKUMM M OT aBaHCOBOTO MJallaHe Mo CKAOYEH NpeaBapuTeneH Aorosop. [Apy*KecTBOTO HAMA KOHKpeTeH
nnaH 3a Hyxpgata oT ¢MHaHcMpaHe Ha To3M eTan. CpeacTBata HabpaHM OT HACTOALWOTO MbPBOHAYaNHO
yBe/IYEeHMeE Ha KanuTana we 6baat 3nosi3BaHKn 3a AeMHoCTTa Ha ,,BapBapa tepman suanaxK” AQCUL, a umeHHO
3a NpuaobBaHe Ha HEeABUMKNUMM UMOTU, N3BBPLLIBAHETO HA CTPOEXKM M NoAobpeHus B Tax. MNpu Habens3BaHeTo Ha
KOHKPETHM MMOTU 3a MOKYMKa M HegoCTUr Ha cpeacTsBa, NPW NoAXOAsLWM nasapHU ycaosua [pyrKecTBOTOo 6U
MOT/10 @ YBEAMYM CBOA KanuTan ypes eMnTupaHe Ha HOBM akumun. KaTo Aonb/aHUTENIeH U3TOYHUK Ha cpeacTBa
[lpy>KecTBoTO NpeaBuKaa U3NoA3BaHETO U Ha BbHIIHO PpuHaHCHpaHe nog dopmata Ha BaHKOBU Kpeautn n/mnam
06anrauMoHHn emucumn. N360psbT Ha PUHaAHCMPaHe M NoAAbPKAHETO Ha onpeesieHa KanuTaaoBa CTPYKTypa Lie
6bae cbobpaseH € MasapHUTE YCAOBUA WU HanMuMeTo Ha cBOBOAHWM pecypcu, Kato we 6bae u3bpaHa TakaBa
CTPYKTYpa, KOSTO MWHMMM3MpaA LieHaTa Ha Kanutana. M3nonsBaHeTo Ha BbHIWHO ¢UHAHCUpaHe LWe Aaje
Bb3MOXHOCT Ha [lpy*KecTBOTO Aa pa3nosiara c noBeye CpeacTsa 3a NnpuaobmeaHe Ha HEABUMKUMKN UMOTU, KOETO
LLLe MO3BO/IN CbCTAaBAHETO Ha AnBepcuduunpaH NopTdeinn oT aKTUBM U LLe MaKCMMM3MpPa Bb3BPaLLAEMOCTTa Ha
aKuMOHepUTe Npu onpeaeieHo HUBO Ha PUCK. MaKCMManHUAT pa3sMep Ha NPeaBUAEeHOTO BbHLLIHO GUHAHCUPaHe
e 75 % OT CTOMHOCTTa Ha aKTMBMUTE, NpeaMeT Ha npnagobureaHe.

[py»ecTBOTO Wwe PprHaHCKMpa CBOATA AEMHOCT 1 OT NPUXOAUTE OT onepaTUBHA AelHOCT.

8.4. UHdopMauma OTHOCHO BCAKAKBU OrpaHUYEHMA BbPXY U3MN0A3BAaHETO Ha KanUTanoBu Pecypcu, KOUTo
3HAUUTE/THO Ca 3acerHanam uam Guxa Morm 3HaYUTENTHO @ 3aCerHaT NPAKO UM KOCBEHO AEeMHOCTTa Ha
EmuteHTa

Kbm patata Ha m3roTBaHe Ha HactoAwMA JIOKYMEHT HAMa OrpaHuMyeHua B OTHOLWLEeHME Ha U3NO0J3BaHeTO Ha
Kanutanosu pecypcu oT [py»KecTBoTo, oceeH npeasmaeHute 8 34CUUAC v YcTasa.

OrpaHMyeHnATa B U3NOA3BAHETO Ha KaNMTAIOBU PeCYpPCH Ca 3a/10XKEeHU B 3aKOHA 3a APYKecTBaTa CbC CneumanHa
MHBecTUUMoHHa uen (34CMUAC). Yn. 7 ot 3ACUUAC pernameHTUpa MUHUMANHUAT KanuTan Ha ApYy»KecTBaTa CbC
cneumanHa MHBecTUUMOHHa uen (ACKL), kointo e 500 000 nB., KaTo BHOCKUTE moraT Aa 6bAaT camo NapUyHM.
[py*KecTBOTO CbC CNeupnasHa MUHBECTULMOHHA Len TpAabBa Aa noaabprKa COOCTBEH KanuTan, Halk-ManKo paBeH Ha
500 000 n.. Yn. 8 ot 34CULAC pernameHTUpa cymute, HabnpaHu OT M34aBAHETO Ha LLEHHM KHUXKA, Aa ce BHacAT
OT NUATa, 3aKYNWUM LEHHUTE KHUXKA, N0 HaHKOBa CMeTKa, cneuunanHo oTkputa ot ACULL. MapuyHuTe cpeacTea u
LEHHUTE KHUXKA HA APYKECTBOTO CbC CneLmasHa MHBECTULIMOHHA LN ce CbXpaHagaT B baHKa-aenosutap. Cnes
NoJly4aBaHETO HA /IMLLEH3 3a YNPaXKHABaAHE HA AEeMHOCT KaTo APYMKECTBO CbC CneuyanHa MHBECTULMOHHA e, TO
e ANbXKHO [a M3BbPLIM MbPBOHAYaIHO YBE/IMYEHME Ha KanuTasa Ha CTOMHOCT Haih-manko 150 000 nB., KaTo
MbPBOHAYA/IHOTO YBE/IMYABAHE Ha KanuTaaa Ha APYXKECTBOTO CbC CNeLmasHa MHBECTULMOHHA L Ce U3BbPLUBA
Camo Bb3 OCHOBA Ha NoTBbPAeH oT KomucuaTa npocnekT. Mpu ynparkHABaHe Ha aeltHocTTa cn JCUL, e nsnpaseHo
npez 3akOHOBO-OMNpeAeeHM Bb3MOXKHOCTM 3a MHBECTUPaHe Ha HabpaHuWTe cpeacTBa No NpeaxoaHua naparpad.
B un. 25,un. 26, uyn. 28 ot 34CNLLAC ca onncaHmn obwmTe orpaHUYeHus npeg, ApyKecTsaTa U orpaHnUYeHmATa npu
MHBeCcTUpaHe Ha cBOBOAHUTE CPeaCTBA Ha APYKEeCTBOTO.

[pyskecTBOTO Lle ce cbobpasdABa CbC 3aKOHOBO NpeABMAEHMTE OrpaHuMyeHusa, npeacTtaBeHM B pasgen
»VIHBECTULIMOHHU OrpaHnyeHns”.

8.5. MHd)OpMaLI,VI‘r'l 3ad OMaKBaHWUTE U3TOYHULUU Ha CPELCTBA, H606XO,£I,MMM 3d U3NbJ/IHEHWE HA aHMAKNMEHTUTE

Kbm gatata Ha lNMpocneKkTa ApyXKeCcTBOTO HAMA NOETU aHTa*XMMEHTU 32 KOHKPETHMU 6'b,£l,eLLI,M MHBECTULUMN.
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9. HOPMATUBHA CPEOA

Cbc 3aKoHa 3a gpyrKecTBaTa CbC CneuunasHa MHBeCTMUMOoHHa uen (34CUUAC), o6H. Ha 12.03.2021 r.r. ce ypexaa
Bb3MOXHOCTTa 3a Cb3JaBaHe Ha aKLUMOHEPHU JAPY)KecTBa CbC chneumanHa MHBecTUUMOHHaA uen (AACUL).
MNpegmeTbT Ha gerHocT Ha AACULL, no npuHUMN MOXKe Aa Cce OCbLLECTBSBA OT BCAKO aKLMOHEPHO APYMKECTBO, HO
BbBEXKAAHETO HA cneumMPUYHM 3UCKBAHMA OTHOCHO yYpeaABaHeTo U PYHKLMOHUPAHETO HA TE3W APYKECTBA AaBa
ocHoBaHune AACULL ga ce xapaKTepmusmnpa KaTto HOB BUA NpaBeH cybekT. Mo cBosiTa CbLLHOCT Te ca CTPYKTYpa, B
KOATO Ca aHraXKMpaHW KaKTO roIEMU UHCTUTYLLMOHANHU MHBECTUTOPMU, TaKa N PU3MYECKM AnLa.

Ha AOCUL, e no3BoneHo Aa M3BbLPLIBAT CAaMO TOYHO OMpeaeneHn CAENKU - 3a HabupaHe Ha cpeacTBa 4pes
M3gaBaHe Ha LLEHHN KHMXKA U MHBECTUPAHETO MM B HEABUKUMM MMOTU. BCAKO OT TAX MOXKe Aa M3BbpLUBA CaMo
TO3M BUA, AENHOCT c/ieq 334 b/IKUTENHO NNLEH3NPaHE.

®unocoduATa Ha 3aKOHA € HAcoYeHa KbM MOBMLIABAHETO Ha MHTepeca Ha MHBECTUTOPUTE U Pa3BUTUETO Ha
KanuTanosua nasap, MNocpeacTBOM paslWMpABaHe Ha TbpPryemocTTa Ha KOMMAHWKM, OCUrypABalUM BUCOKA
OOXOAHOCT M Bb3BPbLLAEMOCT Ha MHBECTUUMATA. PasnpeseneHneTo Ha AUBUAEHTUTE Ha YYXKAECTPaHHUTE U
MeCTHUTE nLA Noaaexm Ha obnaraHe ¢ aHbK NPU U3TOYHMKA. Hal-manko 90% oT HeTHUTe neyvanbm Ha AACUL,
ce pasnpeaenATt Ha akumoHepuTe nog dopmaTta Ha ANBUAEHT.

Hapep, c pasnopeabute Ha 34CUNLUAC, no oTHOLWEHME Ha AeMHOCTTa Ha APYXKECTBOTO Ce npuaarart pasnopeabute
Ha TbpProBCKWN 3aKOH; 3aKOH 3a KOPMNopaTUBHOTO NOAOX0AHO obnaraHe; 3aKOH 3a AaHbLMUTE BbPXY A0OX0AMTE Ha
dusmnyeckuTe nnua; Kogeke 3a ocurypasaHe u apyru.

Cnep, NMUEH3MpPaHe Ha APYMKECTBOTO U NpUAoBMBaHe Ha Ny6ANYEH CTATyT, AeMHOCTTa My LLLe Ce Peryampa Cblio
OT 3aKoH 3a NybAMYHOTO NpejsaraHe Ha LEeHHW KHUXKa; 3aKOH 3a MpuiaraHe Ha MepKuTe cpelly nasapHuTe
3710ynoTpebu ¢ GUHAHCOBU MHCTPYMEHTH; 3aKoH 3a KomucuaATa 3a ¢MHAHCOB Hag3op; 3aKoH 3a MasapuTe Ha
GUHAHCOBWM MHCTPYMEHTU M NOA33aKOHOBUTE HOPMATUBHM aKTOBE.

MKoHOMMKaTa Ha Penybnuka Bbarapua ce ocHoBaBa Ha cBoboOAHaTa CTOMAHCKA MHWUUMATMBA. TA € MasapHa,
OTBOPEHA, C PA3BUT YACTEH CEKTOP M orpaHuyeH 6poii aAbpKaBHU NpeanpuaTmA. bbarapua e uneH Ha CBeToBHaTa
TbProBcKa opraHusauus ot 1 aekemspwu 1996 r. Ot 1 AHyapum 2007 r. Bbarapma e uneH Ha EBponelickua cbios (EC).
BbarapckaTa MKOHOMMKA Ce XapaKTepmnsmnpa ¢ MKOHOMMYECKA, NOUTUYECKA U GUHAHCOBA CTabUHOCT.

CTpaHaTa MMa cTpaTernyecko reorpadcko pasnosoxeHue, nnbepanmsmpaH 4oCTbN 40 Nasapu € Hag 560 miH.
noTpebuTenn M Ha-HUCHbK KopnopaTmeeH AaHbK B EC - 10%. [aBa ce Bb3MOXHOCT 32 Hy/1E€B NPOLLEHT AaHbK
neyanba 3a UHBECTULMM B OBLLMHM C BUCOKA 6e3paboTuua, KakTo 1 3aBULLEHM aMOPTU3aLMOHHU HopMK (Ha 50%)
3a MHBECTULUMW B HOBM MaLLMHM, NPOU3BOACTBEHO 060pYyABaHe M anapaTypa; KOMNITpU, NepudepHU YCTPOMCTBa
n codtyep. Ha TeputopmaTa Ha Bbarapmsa MMa Bb3MOXKHOCT 3a MO/13BaHe Ha AaHbYeH KPeauT No cneunanHus peg,
3a HauncnagaHe Ha A4C npu BHOC 33 M3MbJIHEHWE Ha MHBECTULIMOHHW MPOEKTU. [lJaHbyHaTa NOIMTMKA BbBEXKAA
5% paHbK Bbpxy amBmnaeHtTute U 10% "naocbK AaHbK" BbpXy goxoamute Ha ¢pusmyeckuTe anua. Bbarapus e c
HallHMCKaTa JaHbYyHA TEXKECT 33 AOMaKMHCTBATa U busHeca B Luenusa EC. CTpaHaTa ce oT/IM4aBa C NpeaBnanmaTta
du1CKanHa NoaNTUKa M ycToMUMBaTa Cpeda 3a NpaBeHe Ha busHec.

YneHCTBOTO Ha CTpaHaTa B EC n crabunHaTa MaKpPOUKOHOMMYECKaA pPaMKa 6}'laI'OI'IpWr'ITCTBaX3 npoueca Ha
CHMXXaBaHe Ha IMXBEHUTE PaBHMLA B CTPaHATa U HAMAIABaHE Pa3/inkaTa UM C Te3n B eBpO 30HaTa. KaTo uneH Ha
EC, EBJ'II'apMFi € 3HAYNTENNHO NO-aTPakKTMBHA 3a 4YyXAECTPaHHW HUHBECTUUUMKN U € YNEeCHEHO 3Ha4utenHo
M3BBPLUIBAHETO Ha AEVIHOCT B CTPaHATa Ha YyXOEeCTPaHHUN U Han-Beye Ha eBpOHEﬁCKM KomnaHun. ToBa ce oTHacA
ocobeHo 3a CEKTOpa Ha d)MHaHCOBMTe ycnyrn, nopagn Bb3MOXHOCTTA Ha KPeAUTHU, 3aCTPaxoBaTE/IHU U APYTU
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OVMHAHCOBU MHCTUTYLMU, IMLEH3MPAHN B APYrM OAbPXKABU — UeHKM Ha EC, ga M3BbplBaT ANMPEKTHO BUsHec B
BbArapus npu ycnosusaTa Ha cBO60OAHO NPeAOCTaBsAHE Ha YCAYTu.

CornacHo KoHctutyumata bbarapus e penybanKa ¢ napflaMeHTapHO yrnpaB/ieHWe, eaMHHa AbpiKaBa C MECTHO
camoynpasaeHue. BcMuKkM rpaxkgaHu ca pasHW npe, 3aKkoHa. He ce A0MNyCcKaT HUKAKBM OrpaHUYeHnsa Ha npasaTa
WAN NPUBWUAETUKW, OCHOBAHWM Ha paca, HAapOAHOCT, eTHUYEeCKa MPUHAONEXKHOCT, MO/, MPOU3X0oA, penurus,
06pa3oBaHue, yberxxaeHuA, NOAUTUYECKA NPUHALNEKHOCT, IMYHO M OOLLECTBEHO MONOXKEHME UM UMYLLECTBEHO
cbecToAHMe. [lbprkaBHaTa BAACT Ce pa3fena Ha 3aKoHoAATeHA, U3NbAHUTENHA U cbaebHa.

MoANTUYECKUAT KMBOT B Penybanka Bbarapma ce ocHoBaBa BbpXy NPUHUMMNE Ha NOAUTUYECKUS NAYPANN3BM.
OCHOBHWUTE MHCTUTYUMU Ha pgbp)KaBaTa crnopes KoHcTuTyumaTta ca HapogHoTto cbbpaHue (MapnameHT),
Mpe3anaeHTbT, MUHUCTEPCKUAT cbBeT, CbaebHuTe opraHun (cba, NpokypaTtypa, cneactsune), KOHCTUTYLMOHHUAT
cba, Bucwmar cbaebeH cbBeT, opraHnTe Ha MECTHOTO camoynpassieHue 1 ap. HapoaHoTo cbbpaHue ocblLecTBABa
3aKOHOZATeNHATa BAACT W YMpaXKHABA MapnameHTapeH KOHTpoa. [pe3naeHTbT e gbpKaBeH rnaea. Toi
O/IMLETBOPABA €AUHCTBOTO Ha HauuMATa U npeacTaBnasa Penybanka bbarapma B mexayHapoAHUTE OTHOLLEHUS.
MMUHUCTEPCKUAT CbBET PHKOBOAM U OCHLLECTBABA BbTPELIHATA M BbHLUHATA NO/IMTUKA HA CTPaHATa B CbOTBETCTBME
¢ KoHctutyumsaTta 1 3akoHuTe. CbaebHaTa BNACT 3aliMTaBa NpaBaTa WM 3aKOHHUTE WHTEPECU Ha rparkgaHute,
OpUanYECcKNTe MLA U AbpXKasBaTa.

MpoabAXKaBaLLoTo NpuaaraHe Ha NoiMTMKaTa Ha nasapHa MKOHOMMKA M MHTerpaumaTa Ha CTpaHaTa B pamKuTe Ha
EC 6u cneasano ga mmat 61aronpuATHO Bb3AeNCTBME BbPXY MKOHOMMKaTa Ha bbarapua v ga nogobpssar
cpepata, B KOATO [lpy»KecTBOTO M3BbpLUBA CBOATA AelHOCT. He ca Hanuue ¢aKkTopu, KOMTO 3HAUYMTENHO Ca
3acerHanu uam buxa Moram 4a 3acerHaT 3HauMTeNHO, MPAKO UK KOCBEHO, AeMHOCTTa Ha EMUTeHTa.

10. UH®OPMALIMA 3A TEHAEHLUUTE

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

»,Bapsapa Tepman sunnax“ AACULL e HoBoyYpeLEeHO APYKECTBO, KOETO BbMNPEKK, Ye KbM AaTaTa Ha lNpocneKkTa e
3aM0YHaNo CBOATA AEMHOCT U e NPUA0OUI0 HEABUKMMM MMOTH, BCE OLLE He ce HabtoAaBaT HUKaKBU TEHAEHUUK
B NPUXOAUTE M pasxoauTe Ha [lpy»KecTBoTO.

10.2. NHpopmaLMA 33 M3BECTHUTE TeHAEHLUMU, KonebaHWA, U3UCKBaHWUA, aHraXKUMEHTU Wan CuBuTus,
KOWUTO € BEPOATHO Aa UMaT 3HauuTesIeH eGeKT BbpXy NEPCreKTUBUTE Ha EMUTEHTA Hali-MasIKo 3a TeKyllaTa
duHaHcoBa roauHa

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

Mpeened Ha OCHOBHUME MeHOeHUUU 8 MAKPOUKOHOMUYECKO OMHOWEHUe 8 CMPAaHama u 8 cekmopa, 8 Kolimo
[lpyxcecmsomo uje passusa deliHocm
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[leiiHocTTa Ha [py*KecTBOTO € B NpsAKa 3aBMCMMOCT OT MakpPOMKOHOMMYECKa cpeaa B EBpona n Bbvarapus.

Bb3HMKHanata npe3 2020 T. 1 CblLeCTBALLA KbM MOMEHTa CBETOBHATA NaHAEMMUS BbB Bpb3Ka c COVID-19, o6sBeHa
oT CBetoBHaTa 3gpasHa OpraHusauma (C30) n gencTBaLWOTO M3BbHPEAHO NoNoXKeHWe B bbarapua onpegenar
HeraTMBHW TeHAEHLMM 3a pa3BuTneTo Ha bBI, 6espaboTtuuarta, goxoaute, MHbNAUUATA, Na3apa Ha HEABUKMMMU
UMOTU U TYpU3Ma.

BbpymeH 8bmpeuwieH npooykm

Mpe3 2019 r. 6pyTHUAT BbTpelueH npoayKT (BBIM) Ha Bbarapua HapacHa ¢ 3,4%, Npoab/iXKaBalKM 3anoyHanarta ot
2015 r. TeHAEHUMA HA CPaBHUTENIHO BUCOK MKOHOMMUYECKM pacTe. Npe3 4eTBbpTOoTO TpuMmeceuune Ha 2020r. BB
cnagHa ¢ 3,8% Ha roguwHa 6a3a cnopep ekcripecHuTe oueHkn Ha HCW. 3a 2020 roanHa nporHo3aTa 3a pbCTa Ha
BBM Ha M® e mexay 2,9% un 3,3%, a 3a 2021 roanHa - mexay 3,1% n 3,3%. B 3MmHaTa MKOHOMMYECKa NPOrHo3a
ot 2021 r. Ha EBponeiickaTa KoMUCcKUsA ce NpPeaBuMKAa MKOHOMMKATA Ha EC aa HapacHe ¢ 3,7 % npe3 2021 r.1c 3,9
% npe3 2022 r. No oTHoweHMe Ha bbarapua nporHosata Ha EK e peanHus BB pga cnagHe ¢ 4,9% npe3 2020 r.,
nNporHo3unpa ce ysennyveHue Ha peanHua bBI ¢ 2,7% npe3 2021 r. n ¢ 4,9% npe3 2022r.

UHpnayusa

CpegHoroguiwHata nHdAaumMA 3a nepuoga saHyapu-gekemspu 2020 r. cnpamo nepuoga AHyapu-gekemspu 2019
r.e1,2%. M® nporHo3mpa cpegHoroauwHata nHdnauma ga ce yckopu o 2,1% npes 2021 r. MNpes3 nocnegHute
ABe roAnHM OT NPorHo3sHuA nepmog (2022 n 2023 r.) oyakBaHUATA ca cpegHoroauwiHaTa uHbnauua ga 6bvae
0oKono 2,5-2,6%. MporHosata Ha EK e nHpnauuata ga HapactHe go 1,7 % npe3 2021 r.n 1,8 % npe3 2022 .

be3pabomuya

CpeaHoroauiiHaTa CTOMHOCT Ha KoeduumMeHTa Ha bespaboTnua ce oyakea ga 6bae 5,6%, koeto e ¢ 0,6 np.n. no-
HWUCKO OT CTOMHOCTTa B NpO/seTHaTa NPOrHo3a. B cbL0To Bpeme cpegHOroAMNLLHMAT CNaj Ha 3aeToCTTa ce O4YaKBa
Aa e okoso 2,6%, koeto e ¢ 0,5 np.n no-ronam cnag B cpaBHEHME C NpoaeTHaTa NporHo3a. OyakBaHuATa Ha M®
3a nepunoga 2021-2023 r. ca 3aeTOCTTa NOCTENEHHO Aa 3ano4He Aa ce Bb3CTAHOBABA, KaTo 3a 2021 r.aa ce yBennuu
¢ 0,9 %, anpe3 2022 r. aa ce yckopu 80 1,5 % 3ae4HO C yCKOPABAHETO HA MKOHOMMYECKMA pacTeXK B CTpaHaTa. Bece
naK gocTuraHe Ha 6pos Ha 3aeTuTe, HabatoAaBaH npes npeaKpusncHaTa 2019 r., ce oyaksa Aa ce c/lyyuu eaBa npes
nbpBuTe meceum Ha 2023 r., KOraTo rogUWHUAT PBCT Ha 3aeTOCTTA Ce NPOrHo3unpa Aa e okosio 0,4 %.

3aeaHO C Bb3CTaHOBABAHETO HAa MKOHOMMKATA npe3 2021 r.ce oyakea KoedUUMEHTHLT Ha 6e3paboTmua OTHOBO A3
Bb3CTaHOBW HU3XOAALLMA CU TpeHA, HabntogasaH npes3 npeobsagasallata YyacT OT NocAeaHUTE AeCeT roguMHU U
cpeAHoroamMwHaTa CTOMHOCT Ha NokasaTena 3a 2021 r. aa Hamanee o 5,2% w oo 4,6% npes 2022r.

MporHo3uTe Ha EK ca 3a pbeT Ha 6e3paboTmuaTa B eBpo3oHaTta oT 7,5 % npes 2019 r. go 8,3 % npes3 2020r.mn 9,4
% npe3 2021 r. npeam ga cnagHe Ao 8,9 % npes 2022 r. MporHo3uTte Ha EK ca 3a pbcT Ha 6espabotnuyata B EC ot
6,7 % npe3 2019 r. po 7,7 % npe3 2020 r.n 8,6 % npe3 2021 r. npeau ga cnagHe ao 8,0 % npes 2022 .

Typusom

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

Mpe3 2019 r. npuxoantTe OT BXOAALL TYpU3bM HaaXBbPAAT 3,7 mapa. espo. PbctbT cnpamo 2018 r. e 0,4% .
HabntopgaBa ce M 3acunBaHe Ha MHTeEpeca Ha YyKAECTPaHHUTE TYpUCTUM KbM Bbarapusa, KakTo KbM NATHA
OEeCTMHAUMA, TaKa U KbM 3UMHa.
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MNocnegHuTe ABa 3MMHKM ce3oHa 2017-2018 n 2018-2019 r. ca Hall —CU/THUTE 3UMHM CE30HM 33 AEeCEeTUNETUETO,
KaTo YyXKAeCTpaHHUTE TYPUCTU ca HaA 1,6 MAH., a npuxoauTe 3a ce30H 2018-2019 sb3nnsart Ha 565 maH. B, KaTo
6enerat pbeT ¢ 4,6 % OT NpeaxoaHMA Ce30H. PbCTbT Ha NPeHYLLYBAANTE B MECTa 33 HacTaHABaHe ¢ 4 n 5 3se3au
npes 2019 r., cnpamo 1914 r. e 55 %. Halt — ronam e MHTepechbT Ha YyKAECTPaHHUTE TYPUCTU KbM BaHcKo.
YcToiiunmBo HapacTBa M 6pos Ha 6barapckuTe TYpUCTWU, KaTo 3a ce3oH 2018-2019 npxoguTe OT HOLLYBKM Ha
6bArapcku rpaxkgaHum ca noytn 100 maH. . 1 benexxat pbert ot 7,3 %.

Mo OTHOWeEeHMEe Ha NeTHUA Typu3bM CbLWO ce HabaogaBa TpaeH PbCT Npe3 MNOCNeAHOTO AeceTuneTue.
TypuUcTMyecKnTEe NoCeLeHNA Ha YyKaeHun npes neteH ce3oH 2018 r. 5.467 maH. lNpuxoaute oT mexayHapoaeH
TYPM3bM Bb31M3aT Ha 4,7 MApA. NB C PbCT OT 5,8 %. PLCTHbT HA NpeHyLLyBaAnMTe B MecTa 3a HacTaHABaHe C 4 n 5
3Be3an npes 2018 r., cnpamo 1914 r. e 53 %. Habntogasa ce pbCT Ha 6barapuTe, NpeHyLyBaam B mecta ¢ 10 u
noseye nerna, Kato npes 2018 r. ca Hag 1,7 maH., ¢ pbeT OT 28,2 % cnpAamo neteH ce3oH 2014 r. Mpuxoaute ot
HOLLYBKM Ha ObArapcku rpaxaaHu ca 189 mnH. fB. 3a feTeH ce3oH 2018 r. MonynapHu 3a 6barapute ca U
AecTuHaummTe 3a KynTypeH, CMA v nhaHuckn Typusbm. B obnactta bnharoesrpag ca otcegHanun Hai-mHoro — 7,9
% Te3n Typuctu.

C nosuwaBaHe 6poA Ha TypPUCTUTE, HApPacTBaT U M3UCKBAHUATA, KOETO Hanara TYPUCTUYECKUTE yCayrn aa ce
npMcnocobsBaT CrpaMo KAMeHTUTe cu. Hanocneabk U3UCKBaHUATA Ha KIMEHTUTE BCe NoBeYe Ca HacoYeHU KbM
daKTopuTe N3BBH TE3M Ha CaAMMA MUMOT, a MO CKOPO KbM 3a06uMKansaLLaTa cpena, NpeaocTaBaHUTE AOMbAHUTENHN
YCAYTW, Bb3MOMKHOCT 3a pa3MyHK 3a6aBieHNA 1 cnopT, 40CTbM M CUrypHOCT. Mopaam Tasu NpuYnHa roaama vact
OT TYPUCTUTE CE HACOYBAT KbM 3aTBOPEHWM BaKaHLUMOHHW KOMMIEKCU/BUAHM Cenuuia CbC 3ana3eHa npupoaHa
cpefa, KOMTO NO3BO/IABAT 3340B0/IIBAHETO Ha BCUYKM NMOTPEBHOCTU Ha e4HO MACTO.

3a nepuopaa aHyapu — mai 2020 r. obwmAT 6poit TYPUCTUYECKM NOCELLEHNA Ha YyKaeHUM B Bbarapua e 1 150 497.
CnagbT cnpamo nepuoga AHyapu — man 2019 r. e 52,9%. 3a nepuoga sHyapu — anpua 2020 r. npuxoaute ot
BXOAALL TYPMU3bM Bb3AM3aT Ha Hag, 386 maH. eBpo. CnaabT cnpamo nepuoda aHyapu —anpun 2019 r. e -34,4%.

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

Pa3xoauTe 3a TypMUCTUYECKM NbTYBAHWUA HA B6bArapcKku rpaxkaaHu Hag 15 r. 3a nbpBoTO TpUMeceume Ha 2020 T. ca
26,273 MnH. NB., Npe3 BTOPOTO TPMMmeceune cnagaT ao 5,538 mnH./B, HabaogaBa ce NokayBaHe npes TPEToTo
Tpumeceumne o 15,980 maH.nB. n 11,904 MAH.NB. Npe3 YeTBbPTOTO TpUMeceune nam obuwo 59,695 MnH.NB. B
cpasHeHue ¢ 2,090 mapa. nBe. 3a 2019 r. cnagbT e gpacTUyeH.

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

Mpe3 natoto Ha 2020 r. NnoBeYeTo CTPaHW, BKA. bbarapma oTuMTaT NPUXOAM OT BaKaHLMKM Ha COBCTBEHUTE CU
uTenn. Bbnpeku ToBa, 3a bbarapusa NporHosnTe NoKaseaT 3aryba Ha TYpPUCTM OT IETHUA TYPUCTUYECKM CE30H B
pamkuTe Ha 621130 80 %. 3a NpeACTOALLMA IETEH CE30H CTPAHATa HU HAli-BEPOATHO LLLE Ce MPUCHEANHMN KbM T.Hap.
»3€/1eHN Kopuaopn“ 3a Typuctute B EBpona, Ha KouTo Le ce gasa cepTudmKaT 3a MbTyBaHe.

Pazsumue Ha Nasapa Ha HeG8UXCUMU UMOMU

3acuneHunar pPbCT Ha Nasapa Ha HeABUXUMWU UMOTK B bbarapma npes nocnegHuTe roguMHn, A0 Kpaa Ha 2019 r.,,
Ab/XKall ce Ha CTabunHUTE TeMnoBe Ha PBCT Ha 6'b}'ll'apCKaTa MKOHOMWKaA, AoBegde A0 3aCUNIEHO TbpCeHE Ha
HeABUXMUMU UMOTU OT BCUYKU Ma3apHU CErmeHTu, 3aeaHO C HAapaCTBaHE Ha MNOKyMaTe/iHaTa CNocobHOCT Ha
I'IOTpE6MTe}'II/ITe. Huckute nnxem, nogabpxaHu OT MeCTHUTe 63HKM, Ce OTpa3unxa NoI0OKNTENNTHO Ha YCKOPABAHETO
Ha MHBECTUUMNOHHATA aKTUBHOCT B CEKTOpPaA. Bb3moXKHOCTTa 3a peann3npaHe Ha neyanba ot pactawuTe UeHu
CblWO Taka BbpPHa CTPOUTENHUTE U MHBECTUUNOHHU KOMNAaHUN Ha na3apa.

55



»BAPBAPA TEPMAJI BUWINJIK* AICHUIY
PETUCTPAIIMOHEH JOKYMEHT

O6wuAT goxoa Ha 6barapckuTe AOMaKUHCTBA e HapacHan ¢ 23% npes nocnegHUTe nNeT roauHu. 3a cbluma nepuoa
CPeAHMUAT PbCT B LUeHUTe Ha umotute e 38% cnopesd AaHHKM "Epa Bbarapua". Makap 3a nepvoga KaTo US/I0
AoXo4nTe Aa M30CTaBaT KaTo pPbCT OT LeHuTe, oT 2017 r. Hacam KpuUBMTE MM HapacTBaT NOYTU ycnopegHo.

MmoTuTe cTaBaT BCe NO-A0CTbMHM B NocaegHuTe roanHun. EanH KeagpateH meTtbp B Coduma Hanp., Beye MOXKe Aa
ce Kynu ¢ okono 1,2 cpeanu 3annatu. Mo gaHHM Ha Bulgarian Properties cpegHata LeHa Ha KB.M XuWulle npes
2020 r. B ctonmuata e 1 110 eBpo. 3a cpaBHeHue, npe3 2008 r., Korato Aoxoamute ca bMan NO-HUCKKU, @ UMOTUTE
no-ckbnu (cpeaHa ueHa 3a Codpusa 1 340 eBpo Ha KB.m), 33 1 KB.M ca BUAKN HYXKHM OKoN0 Tpu 3annatu. Chen 2012
r. obaye HMBaTa Beye ca nog 1,5 3annatm n nocteneHHO HamansBear.

U3papeHunTe paspeLlinTenHn 3a CTpoeX HapacTeaTt oT 5562 3a 2017 r., 8 5774 3a 2018 r.n 5980 3a 2019 r. PucT
0T6€e/1A3Ba M 3aMN0YHATOTO CTPOUTE/ICTBO Ha HOBM CrPaan - B NPOLLEHTHO OTHOLWEHWe Ha roguviiHa 6a3a 3a 2018 .
1 2019 r. e cvoTtBeTHO 3,9% 1 10.4%. BbBeaeHu B ekcnaoatauma 3a 2019 r. Hosu crpaan ca 3 064, CKOKbBT Cnpamo
2018 e uenu 31,8%, a rogMHa No-paHo ysennyeHueto e ot 5,4%, ot 2 205 go 2 324 6pos.

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

- AnapTameHTM Ha Noc/eHU eTaXKK ¢ ronemm Tepacu (No Bb3MOMKHOCT 60raTo 03eneHeHu);

- AnapTameHTU Ha NapTepPHU HMBA B 3aTBOPEHWN KOMIMIEKCU ¢ 060cobeHn cobCcTBEHN ABOPHMU NIOLWLM;

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

- Cencku Kbluu 1 napuenu;

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

ColieBpeMeHHO BbMpeKn BceobmTe o4akBaHMA OT HaYanoTo Ha 2020 r., Yye NaHAEMMATA LLe NPean3BUKa CPUB B
LEeHUTe Ha Nasapa Ha HeABUXUMU MMOTK, TOBA He ce CAy4n. 33 HAKOW rpagoBe B CTPpaHaTa NPOMAHA He MOXe A3
ce oT4yeTe, a 3a APYrM e HaZmue AOPU JIEK PBCT.

COVID Kpu3aTa OCTaBU XUAULLHNA CEFMEHT U CerMeHTa 3emeeICKN 3eMU OT UMOTHUA Na3ap He3acerHatu.

HapacTBaHeTO Ha UgeHaTa Ha 3emezesickaTa 3emAa B bbarapua HAma ga cnpe u npes cnegsawmre rogvHW.
CpeaHuTe LeHU Ha CAENKUTE C HUBW HapacTBaT B Noc/ieAHUTe AeceT roanHu ot 279 ne./aka npes 2010 r. go 1053
nB./aKa 3a 2019 r. 3emeaeNCKUAT CEKTOP e NPoAb/AXKM Aa 6bae cTabuaeH U Le MMma cpefieH PbCT Ha LieHuTe oT
5-10 % v npes BcAKa OT cneagalumTe rogMHn. ToBa NOKa3sBa NPorHo3a Ha bbarapcka acoupaums Ha cobCTBEHULUTE
Ha 3emMefesICKN 3eMu.

MoKynKo-NpoaaKbute Ha HeABUMKMMU UMOTU Npe3 NaHgemmyHaTa 2020 r. ca ¢ 8,2% No-ManKo, OTKOJIKOTO npes
npeaxoAHaTa roauHa, T.e. Nas3apbT e 6ma no-cnabo AnksmaeH. Mo gaHHW Ha AreHumsATa no BnuceaHuaTa (AB) npeg,
HeA ca n3nosaganu 185 445 caenkn npu 201 963 npes npeguWwHUTE ABaHAAEeCET mecela.

CTpouTencTsoTo Ha Xuauwa B bbarapma npoabaxasa Aa HapacTBa M Npe3 nocnegHata 4eTsbpT Ha 2020 r., HO
no-6aBHO B CpaBHEHME C NpeaulHMTe Tpumeceums. ToBa NOKa3BaT NpeaBapUTEHUTE AaHHWU Ha HaumoHanHus
CTaTUCTUYECKM MHCTUTYT (HCU) 32 BbBEAEHUTE B €KCMJI0ATALLMA HOBOMOCTPOEHM XKUANLLHM CrPaamM Npe3 OKTOMBPU
- aekemspu 2020 r. Mpe3 nocnegHata 4eTsbpT Ha 2020 r. ca BbBeAeHM B eKcnioaTauma 969 XKuanwHn crpaam - ¢
32 noseue (3.4%) B cpaBHEHME CbC CbLUMA Nepuog Ha NnpeauiHaTa roamHa. KuavwaTta B Tax ca 4401, nam c 220
noseve (5.3%), coyat npeasapuTenHuTe gaHHM Ha HCU. 3a cpaBHeHMe, Npe3 BCAKO OT NPeaULLIHUTE TpUMeceuus
Ha 2020 r. cTaTUCTMKaTa OTYMTa AByUMdpeHN pbCTOBe Ha rogmilHa 6asa.

Mo OTHOLWeEHWe Ha BaKaHUMOHHUTE MMOTM, OCBEH LUMPOKO NpeanaHnTe anapTameHTH B 3aTBOPEHN KOMIMIEKCH, B
nocaeaHuTe rognHK ce passBmueaT M HabMpaT NONYAAPHOCT €KO KOMMIEKCUTE OT 3aTBOPEH TUM C TPUKA U MUCHA U
33 Hall-mankua AeTtann — OT opueHTaumMATa U AOMNBAHUTENHUTE YCAYTM OO0 U3rparKAaHeTo U NoAAbprKaHeTo Ha
efHa MoAepHa M QYHKUMOHANHA WMHPPACTPYKTYpa B YHMUCOH C npupogaTa. Te3n KoMMnekcu npegnarat
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nsrpaxkgaHe Ha 4oM/BUNa BbPXY UHAMBUAYANEH TEPEH B CENLLE OT KAYyBeH TUM, C OCUTYPEH KOHTPOA Ha A0CTbNa
N npodecMoHanHO ynpasaeHne M noaapbrKka. Cutyaumata ¢ Covid -19 owe noseye 3acUAN TbPCEHETO Ha
nogobHn umotn. OCBEH LUMPOKMAT CMEKTBbP OT KAYECTBEHM YCAyrn M ypobCTBa, KOMTO nmpeanarat nofobHu
cenunuia, Te NPMBANYA U C Bb3MOXKHOCTUTE 33 LANOTOAULLIHO XMBEEHE U ANCTAHLMOHHA paboTa.

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

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

- MIKOHOMMKaTa Mo BPeMe Ha NaHAemuaTa U cned Hed — epeKTM U Nnocneamum — cnag Ha noTpebieHneTo, a
Bb3MOXKHO — U Ha BPYTHMA BbTPELIEH NPOAYKT.

Egpekm om paznpocmpaHeHuemo Ha Covid-19

KbM HacToAwmMA MOMEHT cbluecTByBa BepoaTHocT Covid-19 aa ocTaHe AbaroTpaiHa 3annaxa, 4OKATO ce TbpcAT
epeKTUBHM CpeaCTBa 3a NPOTUBOAENCTBME U3BBH NpUIAraHUTE MEPKM 3a COLManHa n3onauma. 3anoyHanata npes
2021 r. BAaKCMHaLMA e MAPKA 3a cnpaBAHe ¢ NaHAeMUATa, HO edeKTa OT Hea MOXKe Ja ce 3abaBu. B pesyntat e
Bb3MOXHO OTPaXKEHMETO BbPXY CTOMAHCKMA KMBOT B rnobaneH mawab fa ce oKaXKe CbLLECTBEHO MO-BMCOKa B
Ob/ITOCPOYEH NAaH oT HabogaBaHuTe pasHMwa oT 2020 roamHa. Mo - Abara coumanHa M3oaauUmMsa NoCTaBa nojg,
Ccepuos3Ha 3anaaxa ronsma 4act OT MKOHOMMYECKUTE CEKTOPM U BM HaNoXMna UANO0CTHA NPOMAHA Ha BusHec
Mozena B NoYTU BCMYUKU TAX. EMUTEHTHT We cneam B AMHAMMKa Pa3BUTUETO Ha TO3M Npobnem, U Le oueHsBa
Bb3MOXKHMUTE 3aM/1axu, BKAOUYMTENHO B/IOLWABaHE Ha PUHAHCOBOTO CbCTOSIHME HAa KOHTPAreHTU Ha pyKecTBoTo,
3annaxa OT NpeKbCBaHe Ha HOpPMasHaTa AEMHOCT Ha K/AYOBM KOHTPAreHTU W HAUMOHANHWU perynaTopu.
EMUTEHTBT OLEHsABA NEPUOAMYHO PUCKA OT NPOABLKUTENHA MKOHOMUYECKA peuecuss U HeobxoaumocTTa oT
ocurypsaBaHe Ha A0CTbM A0 anTePHATUBHM U3TOYHULM Ha GMHAHCUMpPaHe BbB BPb3Ka ¢ epekTuTe oT Covid-19.

Kbm patata Ha M3rotBaHe Ha PerMcTpauuoHHWMA AOKYMEHT, OOKO/IKOTO € WM3BEeCTHO Ha [lpy»KecTBoTo, He
CbLUECTBYBAT HAKAKBM CbOUTUA, aHTaXKMMEHTU, TEHAEHUWW, U3NCKBAHUA U HECUTYPHOCTU, N3BbH OMNUCAHUTE B
HaCTOALLMA AOKYMEHT, KOUTO BMXa MOr/IM Aa MMaT 3HauuTeeH edeKT BbpXy NepcnekTnBnUTe Ha ,Bapeapa Tepman
BUANAXK" AOCUL,. B TO31 CMUCHA B MHTEPEC Ha BCUYKM MOTEHLMANHN MHBECTUTOPM € A3 Ce 3aMN03HanAT B AeTaiaun
¢ Pe3slomeTo, PerncTpauMoHHmNa AOKYMEHT M [lOKymeHTa 3a npea/iaraHnTe LeHHU KHUKA Ha [ py»KecTBOTo, KOUTO
3aegHo npeAacTasaasat MpocnekT 3a Ny6/AMYHO NpeasiaraHe Ha LeHHU KHUKa.

MN3TOYHMLM Ha MHPOopMaLma: - MuHUCmepcmeomo Ha huHaHcume - [JoKnag oT eceHHaTa MaKPOMKOHOMMYECKA
nporHosa npes 2020 r.; MkoHoMuMKaTa Ha Bbarpua, roguiieH 063op 3a 2019 r.; MeceyeH 0630p Ha MIKOHOMMKaTA
Ha bbarapus, gaHHU Kbm 16 dpespyapm 2021 r. - Egponelickama Komucus; - 3MMHaTa MKOHOMMYEeCKa NPorHo3a ot
2021 r.; - HayuoHaneH cmamucmuyecku uHcmumym; - MuHucmepcmeo Ha mypusma; - A2eHUYuA o
snucsaHusama,; - bvazapcka acoyuayua Ha cobcmeeHuyume Ha 3emedesicku 3emu - Economy.bg; EPA bvnezapus,
Bulgarian Properties;

11. NPOrHO3HU U NPUBNU3UTENIHU CTOMHOCTU HA NEYANIBUTE

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

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

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

o Kwupwun UsaHoB AceHOB — U3MbaHUTENEH ANPEKTOP

Mapwuo Bacunes Aumutpos — MNpeacenaten Ha CbBeTa Ha AMpeKkTopute

o KatepuHa Jfllobomunposa Knoc — 3am. npeacegaTen v HesaBMCMM YneH Ha CbBeTa Ha
AupeKTopute

o

Mexay YneHoBeTe Ha CbBeTa Ha gMpeKTopuTe Ha ,,Bapeapa Tepman suanax” AACULL HAMa HUKaKBK
GaMUAHKU BPB3KK, KAaKTO M HUKOW OT CbCTaBa My Npes3 nocnegHute 5r.:

O He e OCbXJaH 33 MU3MaMa;

O He e CBbp3aH C HEeCHbCTOATENHOCT UK yNpaBAeHUe OT CUHAMK, B KaYecTBOTO CM Ha YJIeH Ha
aAMUHUCTPATUBEH, YNPaBUTENIEH NN HaA30PEH OpraH UaM BUCLL PbKOBOAUTEN;

0 He e oduuManHO NYyBANYHO MHKPUMUHMPAH W/UAN CaHKUMOHMPAH OT 33aKOHOBM WM
perynaTopHu opraHu (Bka. npodecuoHanHU Takuea);

O He e /INAaBaH OT Cb/a OT NPaBOTO Aa 6bAe YNeH Ha AAMUHUCTPATUBHUTE, YNIPAaBUTENHUTE UN
HaA30PHUTE OPraHM Ha AageH eMUTEHT UM OT 3aeMaHEeTO Ha AJTbKHOCTU B PbKOBOACTBOTO
Ha HAKOM eMUTEHT.

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

o [JorosopeH ¢oHg “EnaHa BucokogoxoaeH ¢oHa” opraHusmpaH v ynpasaasaH ot Y/ ,EnaHa
boHA MeHNAXKMBHT Afl, (CbriacHo pelleHWe 3a OpraHU3npaHe 1 ynpasieHne Ha A0roBopeH ¢GoHA,
nsgageHo ot KOH ¢ Ne 159-Ad ot 19.05.2017 r.), BNncaHo B TbProBCKUA PErncrbp, BOAEH OT
AreHumATa no BnmMceBaHmaTa c EMK 130963811, cbc cepanmile 1 agpec Ha ynpasneHnue: rp. Codusa, p-H
“Cpepeu”, yn. “Kyaman Lankapes” Ne 4, eT. 2, npeAcTaB/isBaHO 3ae4HO OT YieHoBeTe Ha CbBeTa Ha
aupektopute Feopru BaneHTnHoB MannHoB n MapTnH Eatumunpos HMKoNOB, NpuTexasalo AMLeH3
33 U3BbPLIBaHe Ha genHocT KaTo Y/, ¢ Ne 5-Y/[ ot 10.11.2005 r., u npensgaseH amueHs Ne 57-Y/[ ot
07.07.2017 r. - 3anucan 75 000 6pos akuuu, npeacrasaasawm 15 % ot kKanuTana v rnacosete B OC Ha
JpyxKecTBoTO.

o JoroBopeH ¢oHg ,AaBaHc MHBecT” opraHusMpaH v ynpasassaH oT Y/ ,Kapon Kanutan
MeHuaMbHT? EALl, (cbrnacHO pelleHMe 33 OpraHW3MpaHe U ynpaB/ieHWe Ha AOoroBopeH ¢oHA,
nsgageHo ot KOH c Ne 159-Ad ot 19.05.2017 r.), BNMcaHO B TbProBCKUSA Perncrbp, BOAEH OT
AreHumATa no snuceaHuaTa c EMK 131134055, cbe cepanuiie u agpec Ha ynpasneHue: rp. Codus, byn.
,Xpucto botes“ Ne 57, npeactasnasaHo oT [laHuen Mosyes FaHeB — U3MbaHUTENEH AMPKTOP U BucTpa
CroaHoBa KoueBa — uneH Ha CbBeTa Ha AMpPEKTOpUTe, MPUTEXKABALLO JULIEH3 3@ M3BbpPLUBAHE Ha
aenHoct Kato YA ¢ Ne 11-YA ot 16.02.2006 r., u npensgageH navuens Ne 63-y/[ ot 25.09.2019 r. -
3anucan 75 000 6pos akumu, npeacTasassalum 15 % ot Kanutana 1 rnacoseTe B OC Ha [py»KecTBOTO.

o MakpuHa CtedaHosa MbpBaHoBa — 3anucana 22 500 6poa akumu, npegcrasnssawm 4.5 % ot
Kanutana u rnacosete B OC Ha [ pyKecTBOTO — He M3BbPLLBA OCHOBHA AeNHOCT N3BbH EMUTEHTa, KOATO
03 e oT 3HavyeHue 32 EmuTeHTa.
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OcBeH unieHoBeTe Ha CbBeTa Ha AMpPEKTOpUTE, HAMa APYr BUCLWI PbKOBOAMTE/N, KOWTO Aa MMa
OTHOLLIEHME 33 YCTAHOBSIBAHETO Ha TOBa Aanu [pyXKecTBOTO pasno/iara ¢ NnoAxoAsllM 3HaHMA U ONuT
3a ynpaB/IeHNEeTO Ha CTONAHCKAaTa AeNHOCT.

B m3nbnHeHMe Ha pasnopenbute Ha yn. 116r ot 3MMNLK, CbBeTbT Ha AnpeKTopuTe Ha EMuTeHTa e
O/TbXKEH B TPMMECEYEH CPOK OT NPMA0OMBAHETO Ha KaYecTBO HA NyHANYHO APYXKECTBO Aa HA3HAYM Mo
TPY4O0B AOroBOP AUPEKTOP 32 BPb3KU € UHBeCTUTOpUTE. [JMPEKTOPDBT 33 BPH3KM C MHBECTUTOPUTE
TpAbBa Aa e anue ¢ nogxoaAwa KBaandurKaLmMa Uan onuT 3a OCbLLECTBABAHE HA CBOUTE 3a4b/IKeHUA
M He MmoXe fa bbae YneH Ha ynpasuTeNEeH WM KOHTPOJIEH OpraH MAW NPOKYPUCT Ha nybanyHOTO
OpY*KecTBO.

CbrnacHo 4. 116r ot 3aKoHa 3a nyb/anYyHO npeasiaraHe Ha UEHHUM KHUXKa, OCHOBHaTa GYHKUMA Ha
JunpeKkTopa 3a BPb3KM C UHBECTUTOPUTE € OCHLLECTBABAHETO Ha ePeKTMBHA BPb3Ka mexay CbBeTa Ha
AVpeKTopuTe Ha [py*KecTBOoTO, OT €4Ha CTpaHa, U HEroBmUTe aKLLMOHEPU U MHBECTUTOPUTE, OT Apyra
cTpaHa. [lo-KOHKpeTHOo, [AMpeKTOpbT 33 BPbB3KM C UMHBECTUTOPUTE OTroBapA 3a: u3npawaHe B
3aKOHOYCTAaHOBEHMA CPOK Ha MaTepuanmTe 3a CBMKAHO 0OLO CbbpaHMe A0 BCUYKM aKUMOHEpPH,
NOUCKANN Aa ce 3an03HaAT C TAX; BOAM M CbXpaHABA AHEBHWK 3a NpoBeAeHUTE 3acefaHuA Ha
yNpaBUTENIHUA OPraH, B KOUTO B XPOHONOTMYEH pes, Ce 0TpasABaT A4aTa, Yac Ha OTKPMBAHE U Yac Ha
3aKpuMBaHe Ha 3acefaHMeTo, AHEeBEH pes 1 B3eTW pelleHua, No Ha4YMH, HeNoO3B0AABALL, U3BbPLUBAHETO
Ha nocaeaBaly USMEHEHWNA UAK AOMB/IHEHMA B HErO; BOAM U CbXPAHABA BEPHWU U MbAHWU NPOTOKONMU
OT 3acefaHuATa Ha yNpasuTeNHMA U HAA30PHMA OPraH Ha APYXKecTBOTO; OTroBapsA 3a HaBPEeMeHHOTO
M3NpawaHe Ha BCUYKM HEOBXOAMMWM OTYETM M YBEAOMJIEHMA Ha LPYXKECTBOTO A0 KOMMCUAT],
peryniMpaHusa nasap, Ha KOWTO ca AOMYCHAaTM A0 TbpProBWUA LLEHHUTE KHUXKA Ha APY*KECTBOTO, U
LEeHTPa/IHMA Oeno3vTap Ha LEeHHM KHUXKA, MPU KOWUTO Ca PErnmcTtpupaHu LEHHUTE KHUXKA; BOAM
perncTop 3a M3NpaTeHUTe MaTepuann, KaKTo M 3a MNOCTbNUAUTE WMCKaHUA W npegocTaBeHaTa
MHPOpMaLMA, KaTo ONUCBA U NPUUMHUTE B C/Ily4al HA HenpeaoCcTaBAHE Ha NOWUCKaHa MHbOopMaLUms.
JMpeKTopbT 32 BPb3KKU C MHBECTUTOPUTE Ce OTYMTA 3a AEMHOCTTA CU Npes, akLMOHepUTe Ha roANLLHOTO
06wo cbbpaHme.

KbM MOMEHTa Ha M3roTBAHETO Ha HacToALWMA AOKYMeHT "Bapsapa Tepman sunmax" AACUL, Hama
Ha3HaYeHu CNYKUTENU Ha TPY[0B AOrOBOp.

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

Kupun UeaHoB AceHoB e poaeH npes3 1968 r. 8 CMoAAH, 3aBbPLUNA CbC cnelumanHocT 6akanasbp no
,MKOHOMUKa” BbB BapHeHCcKM cBoboaeH yHuBepcuTeT ,YepHopusel, Xpabbp“. OT 1991 r. no cera e
egHoMYeH cobcTBEMK Ha KanuTasa wu ynpasuten Ha ,Apekcum” EOOL. Ot 2004 r. go cera e u
aKUMOHEpP U U3NbAHUTENEH AMpeKTop Ha ,Mepennk NHPpacTpykTypHa Komnanua” AL, Ot 2012 r.no
HACTOALWMA MOMEHT € COOCTBEHUK U U3MbAHUTENIEH ANPEKTOP Ha ,,ApeKkcnm UHKeHepuHr” EAL.

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

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

"Apekcum Pubn Ecteittc" EOOL — oT 2015 r. e ynpaButen u Henpsko, 4pes ,Apekcum”
EOO/ nputexasa 100% ot kanutana.

"Apekcum UHkeHepuHr" EAL — ot 2014 r. e yneH Ha C[, M U3NbAHUTENIEH ANPEKTOP U
HenpsKo, ypes ,Apekcum” EOO/[, nputexkasa 100% ot KanuTana.
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"Apekcum Pecaitkamur" EOO[ — ot 2017 r. e YnpasuTen u HenpsAko, 4ypes "Apekcum
NHxkeHepuHr" EAL u ,Apekcum” EOO/ nputerkasa 100% oT kanuTana.

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

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

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

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

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

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

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

"Mukctpon” O0[ — B "nKBUAauma — oT 2008 r. e ynpaBuTen U HENpPAKO Ypes ,,Apekcum”
EOO/ nputerkaBa Hag, 25 % oT KanuTtana

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

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

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

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

,C A N“004—ot1 2008 r. e ynpaButen n egHoNYeH cobCTBEHMK Ha KanuTana

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

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

KatepuHa Kntoc e poaeH npes 1958 r. 8 [nosaus, 3a8bpluna e Bucw meauunHCKM yHUBEPCUTET — Tp.
Mnosgue, cneumanHoct ,MeavunHa“. Uma M cnepgaunaomHa KeanuduKaumsa no ,34paseH
MeHNAKMBHT oT YHCC — rp. Codus. PaboTnna e Kato fiekap B ¢. 3meunua, 064. CmonaH ot 1985 r. 1990
r., KaTo LexoB TepanusT B V-Ta NOAUKAUHAKMK rp. NMnosams (1990-1997), B ,,AneH Mak”“ ALl — 3gpaBHa
cnyxba, 3aBexaaly, cnyxba no Tpyaosa meguumHa (1998-2004). OT 2004 r. A0 HacTOAWMSA MOMEHT
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ycrnewHo pa3BuMBa cayXba no Tpyaosa meAnLMHA, KaTo CbAPYKHUK U ynpasuTten Ha CTM ,, ECTUEM”
00J, rp. Nnosaus.

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

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

Mapuo BacuneB AuMmUTPOB e HesaBucum 4uneH Ha C[ Ha ,BapBapa Tepman suanax“ AACUL,
HeroBuAT 6busHec aapec e: rp. Codua, yn. ,,060puwe” Ne 5.

Mapwo Jumutpos e poaeH npes 1984 r. B Codua. bakanasbp e no CueToBoACTBO U KOHTpOA (2003-
2007) n Maructbp no duHaHck (2008-2010) ot YHCC — rp. Codua. PaboTun e KaTo cyeToBoauTen B
XuntbH Bbarapus (2003-2006); CyeTtoBOAUTEN HA BbHLIHW dupmu B [lenont bbuarapus (2006 - 2008),
Ynpasuten Ha ,MeTakom Ko“ 00/, (2018 - 1,0 MOMeHTa), CbAPYXKHUK ¢ A4an 90 % 1 ynpasuten e Ha ,,Em
eHa Ou KopnopeiwbH” 00 ot m. gekempu 2020 .

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

12.2. KoHGMKTM Ha MHTepecn

YnpasutenHua opraH — CbBeT Ha AupeKktopute Ha "Bapsapa Tepman suanax" AACUL, Kakto u
yuypeauTennte MU akuuoHepute Ha [pyXKecTBOTO ca Aeknapupanun npen [py*KecTBOTO /iMnica Ha
noTeHLManeH KOHPANKT HAa UHTEPECU MEKAY TEXHUTE 3a4b/IXKEHNS B TOBA MM KauyecTBO KbM "BapBapa
Tepman suangK" AACUL 1 TexHMA NUMYEH MHTepec MU Apyru 3agbixKeHusa. OcBeH YneHoBeTe Ha
CobBeTa Ha aupeKktopute, [py*KecTBOTO HAMA APYrM Y1EeHOBE Ha BUCLLETO PHbKOBOACTBO, HAMA U ApYTH
AAMUHUCTPATMBHM OpraHu.

JoKonkoTo e u3BecTHO Ha "BapBapa Tepman suangx" ALOCUL, Hama cnopasymeHus mexay
OCHOBHWTE aKkumoHepyn n/man CbBeTe Ha AMPEKTOPUTE, KaTo ynpasuTesneH opraH. CbBeTbT Ha
AnpeKkTopute Ha JpyKecTBOTO LWe npMeme NOAUTUKA 33 TPETUPaHE Ha NOTEHLUMANHUTE KOHOAMKTU Ha
MHTEepecu BbB Bpb3Ka C NPMEeMaHeTo U cna3BaHeTo Ha HauMoHanHWA KodeKC 3a KOpnopaTUBHO
ynpasneHue.

Ha [pysKecTBOTO He ca M3BECTHU [OrOBOPEHOCT MWW CMOPasyMEHWE MEXKAY MaKopUTapHM
aKUMOHEpW, KNNEHTU, AOCTaBUNLM U OPYTU, B U3MbJHEHNE HA KOETO JINLLE, MOCOYEHO B NPEeAXOaHNA
pesgen Aa e u3bpaHo 3a YleH Ha AAMUHUCTPATUBHUTE, YNPABUTENHUTE UM HAA30PHUTE OPraHn Uan
32 YJIeH Ha BMCLUMA PbKOBOLEH CbCTaB.

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

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

"BapBapa Tepman suamax" AACULL e HoBoyuYpeaeHo ApYyKecTBO M HAMA Nb/iHa GMHAHCOBA roAMHa.
YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE ca Ce OTKa3an OT NPaBOTO CU Aa NOJy4aBaT Bb3HarpaxaeHue
3a nepuoga Ha CBOA MaHZAaT, npeasug, Ye [pyKecTBOTO Ole He Pa3BMBA aKTUBHO AEMHOCT U HAMA
npuxoaun. Ha uneHosete Ha C[, Ha [lpy*KeCcTBOTO He Ca HAYMC/IABAHWN Bb3HArpaxaeHusa 40 MOMEHTa.

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

C ornep, n3nb/HEHUETO Ha 3a4b/XKEHMATA CUM Kbm [py)KecTBOoTO, Ha 4neHoseTe Ha CbBeTa Ha
OVPEKTOPUTE N U3NBAHUTENHMA AUPEKTOP HA [pyXKecTBOTO e onpeaeneHo OT yypeauTenHoTo
cbbpaHue n YcTaBa ga NoayyaBaT C/1e4HOTO Bb3HarparkaeHue:

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

LApyxectBoTo We npueme MNMonntnka 3a Bb3HarpaxgeHuAaTa Ha CbBeTa Ha AUPEKTOPMUTE, KOATO LLe
6bae cbobpaseHa c NpeaBuaeHOTO B YCTaBa, @ MMEHHO: MECEYHUTE Bb3HArpaxKAeHMA Ha BCUYKM
yneHoBe Ha CbBeTa Ha AMPEKTOpPUTE, B3eTU 3aedHO, He moraT ga Haaxsbpaat 0,5 % ot cpegHaTta
roAuLLIHa CTOMHOCT Ha aKTUBUTe No 6anaHca Ha APYKEeCTBOTO, M3UUC/IEHA KaTo cpeaHaTa apuUTMeTMYHa
Be/INYMHA OT CyMaTa Ha aKTMBA B Kpas Ha TeKylw,aTa rogMHa M OT CymaTa Ha aKTMBa B Kpaa Ha
npeaxofHaTa, Kato TOYHUAT MM pasmep ce onpegena ot O6wWoTo cbbpaHMe HA aKLMOHepuTe Ha
OPYrKeCcTBOTO.

O6uwoeTO CcbbpaHMe Ha APYKECTBOTO MOMKE [a onpefenn Ha uneHoseTe Ha C donvbsaHumesnHo
200UWHO Bb3HA2PaX(OeHue, CBbP3aHO C NOCTUraHeTo Ha onpegeneHn GpUHAHCOBM MOKasaTenu
/TaHTemun/, 8 pasmep obwo Ao 1 % oT cpedHaTa rogmilHa CTOMHOCT Ha akTmBMTe no 6anaHca Ha
[APY’KeCTBOTO, M34YUC/EeHa KaTo cpeaHaTa apMTMeTMYHa BesMuyMHa OT CymaTa Ha aKTMBa B Kpas Ha
TeKyllaTa roAMHa M OT CymaTa Ha aKTMBa B Kpaa Ha npeaxoaHata. ToBa AOMNbAHUTENHO
Bb3HarpaskaeHue ce u3naawa B cpoK Ao 30 AHKM OT NPUEMAHETO Ha roAMWHNA GUHAHCOB OTYET Npes
cnefBaliaTa roamHa.

CoyuasnHo u 30pasHo ocu2ypasaHe:

LpyKecTBoTO ce 3a4bKaBa Aa YAbPMKA U BHACA Ab/IIKMMUTE CbrNacHO 6'bf||'apCKOTO OoCUrypuTenHo
3aKOHO4aTeNCTBO BHOCKU 3a COUMANTHO U 34PaBHO OCUTYypABaHE U AaHbBLUMW.

LApyXecTBoTO He HayucnasBa U He 3ajend ApPYyrn Cymu 3a NeHCUM Uan Apyrn KOMMeHcauum npum
NeHCUOHWUPaHe, an gpyru I'IO/.'J,O6HM O6e3UJ,eTeHMFI.

14. NPAKTUKU HA PbKOBOAHUTE OPTAHU
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14.1. MaHpar

CbBeTbT Ha aupeKktTopuTe Ha "Bapsapa Tepman suamax" ALCUL, e nbpBM 3a HOBOYYpPEAEHOTO
OPYXEeCTBO U CbrNMACHO M3UCKBAHMUATA HA THProBCKMUA 3aKOH M u. 39, an. 2 Ha YcTasa Ha [pyKecTBOTO
€ C MaHAaT oT 3 I., KaTo CbCTAaBbT MY € U3UAN0 M36paH Ha YupeantenHoTo cbbpaHue, nposeaeHo Ha 9
toHM 2020 r. BnuncaH e B TbproBcKMa pernctobp Ha 24 toHu 2020 r. v u3Tnya Ha 9 toHn 2023 T.

14.2. ObesweTeHus

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

[py*KecTBOTO HsIMa CK/IIOYEHU AOFOBOPWU C ANLA, U3MBAHABAWM QYHKLUMUTE HA aaMUHUCTPATUBHM
opraHu.

14.3. OpguteH Komuter

"BapBapa Tepman suanax" AACUL, Bce ouwe He e u3bpano oaUTEH KOMMUTET, HUTO KOMWTET MO
Bb3HarparkgeHuata. Cneng npuaobmusaHe Ha nybsMyeH cTatyT OT [pyKecTBoTo, e b6bae usbpaH
OAUTEH KOMUTET B CbOTBETCTBME C U3UCKBAHMATA HA 3aKOHa 3a HE3aBUCMMUA GUHAHCOB OAMT.

14.4. KopnopatusHo ynpasneHue

Cnep npupgobuBaHe Ha CTaTyT Ha Ny6/MYHO AOPYMKECTBO, B rOAMILIHMA CU OOKAaj 3a AeWHOCTTa
"BapBapa tepman suangk" AOCULL we BrkAOUM geKnapaLma 3a KOprnopaTUBHO yrnpaBAeHNEe, CbINAcHO
yn. 100K, an 7, 1. 1 3MNMUK, cbec cvbabpKaHmMeTo nocodeHo B Yn. 110H, an. 8 3MMLUK.

»,BapBapa Tepman suangxK” AACUL, we npveme 1 npunara no uenecbobpasHOCT NPUHUMNUTE Ha
HauMoHanHMA KoZEeKC 3a KOopnopaTMBHO ynpasneHuwe (oT oktomepu 2007 r., yTBbPAEH OT
HaunoHanHaTta Kommncma No KOpPNopaTMBHO ynpaBaeHWe, NOCaeABaLL0 U3MeHEH npe3 ¢pespyapu 2012
roguHa u anpun 2016 roanHa) v Wwe U3BbpPLLBA AEWHOCTTA CU B CbOTBETCTBME C pasnopendbute my.

MpuHuMnNUTe Ha HauMOHaNHMA KOAEKC 3a KOPMNOpaTMBHO ynpassieHue, Kakto u MonutukaTa 3a
Bb3HarpaxkgeHuata Ha C Ha EmuTeHTa we 6baaT npuetu oT [pyKecTBOTO B MNPUAOKUMUTE
3aKOHOYCTaHEHM CPOKOBe caef MosyyaBaHe Ha /MueH3 oT Komucuata 3a ¢MHAHCOB Haasop M
npuaobmBaHeTo Ha Ny6MYeH CTaTyT.

14.5. MNpeacToAwm NPOMEHHN B CbCTaBa Ha PHLKOBOACTBOTO U KOMUTETUTE

Kbm pgaTata Ha HacToAwumA ﬂ,OKYMEHT He Ca N/1aHnpPaHn, CbOTBETHO 0,Cl,06p’r'IBaHM npomMmeHn B CbCTaBa
Ha OpraHuTe 3a yrnpasaeHne n KomutetTuTe Ha EmnteHTa.

15. CNYXUTENN
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15.1. Bpoii Ha 3aeTuTe Anua

OT yupegasaHeTo cu Ha 9 toHu 2020 r. o gaTata Ha PerncrpaumMoHHMA AOKYyMeHT [pyXKecTBOTO Mma
camo 3 NMua Ha3HaYeHW Ha AO0roBOp 3a ynpaB/eHMe - TpMmaTa yneHose Ha CA. "Bapsapa Tepman
suangx" AQCUL, Hama BpeMeHHO 3aeTh NLA Ha rpa*kaaHCKn Aorosop.

B nsnbaHeHue Ha pasnopenbute Ha ua. 116r ot 3MMUK, CbBeTbT Ha AupeKTopuTe Ha [py*KecTBoTO e
Ha3HauM B TPUMECEYEH CPOK OT NPUAO0OMBAHETO HA KayecTBO Ha Nyb6/JMYHO APYXKEeCcTBO MO TPyAoB
[0roBOpP ANPEKTOP 33 BPBH3KM C MHBECTUTOPUTE.

15.2. AKUMOHEepHU yyacTua

Kbm gatata Ha PernctpaumoHHUA OKYMeHT YyneHoseTe Ha C/[l He npuTexasaTt akLuuM OT KanuTana Ha
,BapBapa Tepman suangx“ AACUL,.

KbMm AaTaTa Ha TO3M SOKYMEHT He ca NpeAoCTaBAHM OMNLMM 33 y4acTMe B Kanutana Ha "Bapeapa Tepman
suangx" AQCUL.

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

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

16. MAXKOPUTAPHU AKUNOHEPU

16.1. J/luua, KOUTO He Ca YNeHOBE Ha aiMUHUCTPATUBHUTE, YNPaBUTE/IHUTE UAU HAL30PHUTE OpraHu
M UMaT, MPAKO U/IM KOCBEHO, TaKOBA Y4aCTUE B KanuTasia Uan B akLUMUTE C NpaBo Ha rnac Ha EMuTeHTa,
KOETO NogNexn Ha onoBecTABaHe CbrNacHO HAaUMOHANHOTO 3aKOHOA4AaTeNCTBO Ha EmUTeHTa

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

o ,HTN KoHcyntuHr EOO/, nputerkasa 327 500 6pona akumm, ¢ HOMMHAIHA CTOMHOCT Ha BCAKA
1 nes., npeactaBaaBawy 65.50 % (wecTaeceT u NeT NPOLEHTa U NONOBMHA) OT KanuTana Ha
JpyxecTBoTO.

o [JorosopeH ¢poHg ,AABAHC MHBECT” - KosieKTMBHa MHBECTULMOHHA CXema, NpeacTBasBaHa
OT U AencTBallla Ypes ynpasnasawo apysectso ,,KAPOJT KANUTANT MEHUOMXMDBHT” EAAL,
nputexasauy, 75 000 6pos akuuu, C HOMMUHaAHA CTOMHOCT Ha BcAKa 1 ne., npeacrasassawm 15
% (neTHageceT npoueHTa) OT KanuTana Ha [ py»KecTBoTo.

o JorosopeH ¢oHa ,ENAHA BUCOKOOXOAEH POHA” - KONEeKTUBHA MHBECTULMOHHA CXeMa,
npeacTeisaBaHa OT W AencTBalla 4pe3 ynpasnssawo apyxecrtso ,EJIAHA OOH/
MEHUOXMDBHT” Afl, nputexasaw, 75 000 6posA aKUMKU, C HOMUHA/IHA CTOMHOCT Ha BcsKa 1
nes, npeacrasnasawm 15 % (neTHageceT NpoLeHTa) oT KanuTana Ha [py*KecTBoTo.
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16.2. Pasnn4yHu npasa Ha rnac

HuKkoW oT akunoHepuTte Ha "Bapsapa Tepman suangk" AACUL, HAMa pa3anyHm npasa Ha raac. Bcuuku
aKuMn Ha EMuteHTa ca 06MKHOBEHW, NOMMEHHM C NPaBo Ha 1 rnac v AaBaT PaBHM NpaBa Ha CBOUTE
npuTexKaTenu.

16.3. AKuMOHepU ynpaxKHABaLWM KOHTPOA

B aKuMOHepHaTa CTPYKTypa Ha [pyKecTBOTO aKUMOHEP, KOMTO MpuUTeEXKasBa 3HAYMTENHO y4vacTue B
Kanutana Ha ApyKectBoTto e ,HTMN KoHcyntnHr” EOOA.

o ,HTN KoHcyntnhr” EOOL nputerkasa 327 500 6posa akLMM C HOMUHAIHA CTOMHOCT Ha BCAKA 1
nes, npeacrasaasawm 65.50 % oT KanuTana Ha [ py*KecTBoTO, KOMTO yNpaxKHABA KOHTPOA HaL,
,Bapsapa tepman suanax”“ AOCUL, no cmucbia Ha § 1, 1. 14 o1 JlonbaHUTENHUTE pa3nopeabm
Ha 3MMLK.

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

YcTaBbT Ha [lpy)KecTBOTO He CbAbp)Ka pasnopeabu, KOUTO M3PUYHO A3 Ca HACOYEHU KbM
npegoTBpaTABaHE Ha Bb3MOMHa 3/710ynoTpeba C KOHTPO/ OT CTpaHa Ha OCHOBHUTE aKUMOHepWU B
OpyxectBoTo. Ho cneagBa aa ce mmaT npeasua MajJLUMHCTBEHUTE NpaBa Ha aKUMOHEpPUTE CbINAacHO
yn.118 3MMUK, KakTto n otroBopHocTTa no 4a. 118a 3MMUK. Cbwo TaKa, B YcTaBa Ha [pyKecTBoTO €
npeasuaeHo peweHmaTa Ha O6uwoTo cbbpaHmne 3a 3bop Ha Y/1IeHOBE Ha YNpaBUTE/IHMA OpraH Aa ce
B3emaT C MHO3MHCTBO 2/3 oT npeactaseHna Ha O6uwoTo cbbpaHune KanuTan. He ca npeanpuemaHm
APYrY MepKu 3a usbaresaHe 3noynotpeba c KOHTPOI.

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

He cbluecTByBaT AOrOBOPEHOCTU, U3BECTHM Ha [pyKeCcTBOTO, KOUTO B1Xa MOT/IM Ha NO-KbCHa AaTa Aa
NopoAAT NPOMSAHA Ha KOHTPOAa Bbpxy [pyrKecTBoTO.

17. COENKN MEXAY CBBbP3AHU JIULA

CBbp3aHUTE 1LA Ha [pyKECTBOTO BK/IOYBAT aKLMOHEP, YNPaXKHABALL KOHTPO/1, KNHOYOB YNPaBAEHCKM
nepcoHan Ha [Jpy»KecTBoTo, U CBbP3aHUTE C TAX AnLa.

Ot yupeanaBaHeTo Ha ,,BapBapa Tepman suanax”“ AACULL o MOMeHTa Ha M3roTBAHE Ha HacTOALIUSA
OOKYMEHT He Ca HaYMCNABAHU M MU3NMALLAHW Bb3HArparkaeHMA Ha KAOYOBMA YNPaBAEHCKU NepcoHan

no cmucbna Ha MCC 24.

He ca Hanuue caenku cbC CBbP3aHU AMLA 33 Nepuoaa OT yupeaAaBaHeTo Ha [pyKecTBoToO A0 AaTaTa
Ha HacToAWMA PernctpauMoHeH AOKYMEHT.
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18. PUHAHCOBA MH®OPMALIUA, OTHACALLA CE 4O AKTUBUTE U SBAOB/TKEHUATA HA
EMUTEHTA, PUHAHCOBOTO MY CbCTOAHUE, NEYAJIBU U 3ATYBU

18.1. NcTtopuuecka puHaHcoBa UHPopMaLus

EMUTEHTBT € HOBO APYKeCTBO, KoeTo e yupeaeHo Ha 09.06.2020 r. n BNncaHo B TbproBCKUA Perncroup
Ha 24.06.2020 r. EMWTEHTBLT He e M3roTBSA/ NOAMLIHN OAUTUPaHN PUHAHCOBM oTYeTU. PUHAHCOBATA
MHGOPMaUMA BKAKOYEHA B HAaCTOALLMA PernctpaumoHeH AOKYMEHT, KakTo U B PestomeTo 1 [JokymeHTa
3a npeg/iaraHMTe LLeHHM KHUKA e basMpaHa Ha U3roTBeHus roguileH GpUHaHCOB OT4YeT (HeoaUTUpPaH)
Kbm 31.12.2020 r. KOMTO € NpuAoKeH KbM MpocnekTa 1 BrkAoYBa: OTYeT 32 PMHAHCOBOTO CbCTOAHUE;
OtyeT 3a pgoxoaute; OTYeT 3a nNapuyHMTe noToum; OTYeT 3a npomsaHaTa B cobCTBEHMA KanuTan u
MosicHUTeNHWN 6enexkkn. He ca npeacTaBeHM CpaBHUTENHN AAHHU 3@ CbLUMA Nepuos Ha npeaxoaHaTa
roguHa, Tbi KaTo HAAMa TaKMBa.

He e nssbpluBaHa NnpomsaHa Ha pedepeHTHaTa 6anaHcoBa AaTta, Npes3 Nep1Moaa, 3a KOWTO ce U3UCKBA
duHaHCcOoBa MHPoOpmauMa 3a MUHaAM nepuoan. PuHaHcoBaTta WMHPOPMAUMA € MU3rOTBEHA B
cboTBetcTBMe ¢ MCPO (MexayHapoaHU cTaHAapPTH 3a PUHAHCOBO OTYMUTaHe), Bb3npuetn B Cbiosa no
cunaTa Ha PernameHT (EO) Ne 1606/2002.

3a neproaa Ha uctopuyeckarta ¢puHaHcosa MHbopMmaumsa, npeacTaseHa B MpocnekTa, EMUTEHTHT He e
W3roTBA KOHCOANAMPAHN GUHAHCOBKM OTYETM MOpaau nMca Ha OCHOBaHKWe 3a TOBa.

18.2. MexauHHa 1 apyra ¢uHaHcoBa HGOpPMaLms

EMUTEHTBLT € M3roTBuA M npeactasun B pocnekTa, HO He e Ny6AMKyBan roAulHA U MeXANHHA
¢unHaHcoBa MHpopmauma. MNpu eBeHTyanHoOTo ogobpeHue Ha lMNpocnekTa, mexauHHUTE GUHAHCOBM
oTtyeTv KbM 30.06.2020 r., Kbm 30.09.2020 1. M rogMLWHUA PUHAHCOB OTYeT Kbm 31.12.2020 . we 6baaT
Ha Pa3nNooXKeHWe Ha MHTEPHET CTpaHMuaTa Ha [dpyxectBoTo. Cowute Wwe 6b4aT NpesocTaBaAHM Npu
NOMCKBAHE Ha BCEKM MOTEHUMANEH MHBeCTUTOP. PUHAHCOBATA MHDOPMALMSA, KOATO e NpeacTaBeHa B
MpocneKkTa, 06xBallallia NepmMoaa oT yupeasBaHeTo Ha [pyrkecTBoTo npes toHm 2020 r. oo 31.12.2020
r. U e oT HeoguTUpaHuA roamwieH pUHaAHCOB OT4YeT Ha ,BapBapa Tepman Buamax” AACUL. He ca
npeacTaBeHM CpPaBHUTE/NIHM [OaHHW 33 CblUUTe NepuoaM Ha npeaxofHaTta roguHa, TbM KaTo
Lpy»ecTBoTo e HoBOyYpeaeHo. MexanHHUTe dnHaHcoBm oT4eTn KbM 30.06.2020 r. n Kbm 30.09.2020
r. n roguwHma ¢uHaHcoB otyeT Kbm 31.12.2020 r. ca WM3roTBEHW, CbMIACHO WM3MUCKBAHMATA Ha
MeayHapoaHUTe CTaHZAPTU 32 PUHAHCOBO OTUYUTAHE U HE Ca OAUTUPAHMU.

18.3. OputnpaHe Ha ¢prHaHCOBa MHGOPMaLWA 32 MUHAAW NEPUOLM U APYra O4UTUPaHa
nHdpopmaLms

B HacToAwMmA perncTpaunoHeH JOKYMEHT HeE € npeacCTaBeHa d)VIHaHCOBa I/IHd)OpMaLI,I/I‘r'I, KosTO e 6una
oaAnTNpaHa.

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

18.4. Npodopma PuHaHcoBa MHOpMaLmA

MocnenHaTta ¢pMHaHCOBa MHOPMAUMSA, NpeacTaBeHa B HACTOAWMA AOKYMEHT e Kbm 31.12.2020r.ne
HeoauTMpaHa. EMUTeHTBT He NpeacTasa Nnpodopma dpuMHAHCOBA MHPOPMALLMA, LOKONKOTO HE € HanumLe
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3HauMTeNHa 6pyTHa NpomsAHa, KoATO 6 Morna fa ce oTpasu BbPXy aKTUBUTE, NacMBMTe M NevanbaTta
Ha EmuTeHTa.

18.5. MonuTuKa No OTHOLLIEHUE Ha AUBUAEHTUTE

,BapBapa Tepman sunmax”“ AACUL, pasnpeaens aMBnaeHT No peaa v Npu ycnoBusTa, NpeasnaeHu
8 340CMUAC, 3NMUK, T3 1 Ycrasa, no peweHne Ha O6woTo cbbpaHue. MpasBo Aa noayyat AUBUAEHT
MMAT N1LaTa, BMMCaHN B perncTpute Ha LleHTpanHmna genosmtap KaTto akumoHepu Ha 14-Tna geH cneg,
AaTtaTta Ha ObwoTo cbbpaHMe, Ha KOETO e NpUeT roAUWHMA GMHAHCOB OTYET U € NPUETO peLleHue 33
pasnpezensHe Ha nevanbata. ,Bapsapa Tepman suamax”“ AACULL pasnpenens 3agbKUTENHO KaTo
rogueH AMBUAEHT Han- manko 90% oT neyanbaTa 3a $MHaHCOBaTa rogmMHa, onpeseneHa no peaa Ha
yn. 29, an. 3 ot 34CNUAC v npu cna3saHe Ha U3NCKBAHUATA Ha YN. 2473 oT TbpProBCKUA 3aKOH. YneH
246, an. 2, 7. 1 ot T3, cbrnacHo KoiTo ce 3agensa Han-manko 1/10 ot neuanbaTa cu BCAKa rogMHa 3a
¢doHpg, ,PesepBeH” A0 AOCTUraHe Ha 3a4b/KUTENHUA MUHUMYM OT 1/10 oT KanuTana, He ce npwaara
KbM ApYyrKecTBaTa CbC CreunasHa MHBECTULMOHHA Luen.

Meyanbata 3a pasnpeaeneHme e GMHAHCOBUAT pe3ynTaT (cueToBoaHa nedanba/saryba), Kopurmpax
Kakcto cnegpa: l.ysenuueH/HamaneH ¢ pasxoaute/npuxoamTe OT MOC/AeABAlUM OLEHKU Ha
HEeABMXMMMN UMOTU; 2.yBesndeH/HamaneH cbe 3arybute/neyanbute oT CAeNKM MO MPexsbpisHe Ha
COBCTBEHOCTTa BbPXY HEABMMMMKM MMOTK; 3.yBenmMyeH/HamasieH B roAmHaTa Ha Mpexsbp/sHe Ha
CcOoBCTBEHOCTTa BbPXY HEABUKMMU MMOTU C MOJOXUTEeNHaTa/oTpuuaTenHaTa pasiMKa mexkay: a)
npoJaKHaTa LeHa Ha HeABMKMMUA MMOT, U 6) cymaTta OT UCTOpMYECKaTa LieHa Ha HeABUXUMUA UMOT
M nocnegsawmte pasxoau, [oOBenM [0 yBeAMdeHWe Ha 6anaHcoBata My  CTOMHOCT;
4.yBenndyeH/HamaneH cbe 3arybute/nevanbute ot npoaaskbu, oTyeTeHM B roaMHaTa Ha CKAOYBaHe Ha
[0roBopu 3a PUHAHCOB IM3UHT; 5.yBennyeH/HamaneH B roanHaTa Ha U3TMYaHE Ha CPOKa Ha Aorosopa
3a GMHAHCOB NIM3MHT C NOJIOXUTENHaTa/oTpMLUaTeNHaTa Pa3iMka Mexay: a) npMxoda oT npoaaxbaTa
Ha HeABUKMMUA MMOT, BNUCAH B HAa4YaN0TO Ha CPOKa Ha A0roBopa 3a PUHAHCOB AU3MHT, U 6) cymaTa
OT UCTOPUYECKATA LLEHA HA HEeABUXMMUNA UMOT U NOCAeABalMTe Pa3xoam, 40BENUN A0 YBENMUYEHME HA
6anaHcoBaTa My CTOMHOCT; 6.HamManeH B roAMHATA Ha U3BbPLUBAHETO UM C NAaLWAHMATA 33 JINXBU MO
ObATOBU LEHHM KHUMKa no un. 26, an. 2, 7. 1 34CUUAC 1 no 6aHKOBKM Kpeautu no 4yn. 26, an. 2, 1. 2
30CNUAC, HeBKAtOYEHM B OTYETA 3a BCeOOXBATHMA A0XO0A4; 7.HaMaNeH B rogMHaATa Ha U3BbPLUBAHETO
MM C NAAWAHMATA 3a NOracaBaHe Ha r1aBHMUM NO AbJITOBU LLEHHM KHUXKA No YAa. 26, an. 2, 7. 1 u no
6aHKOBM KpeauTu no yn. 26, an. 2, 7. 2 34CMLAC.

FOAMLIHUAT AMBUAEHT Cce M3NAalla Ha akuMoHepuTe B CPoK A0 12 (aBaHageceT) mecela OT KpaA Ha
CcboTBeTHaTa ¢pUHAHCOBA roAgnHa. M3annallaHeTo Ha AMBUAEHTA Ce U3BbPLLUBA CbC CbAENCTBMETO Ha
LleHTpanHua aenosutap no npeasuaeHMs 3a LenTa HOPMaTUBHO onpeaeneH ped. Jliuuarta, MMaLLm
npaBo Ha AWBWUAEHT, KOUTO HE ro MOTbPCAT B MOCOYEHMA CPOK, MOraT Aa YNpasKHAT ToBa Mpaso A0
M3TU4YaHe Ha obLWwuA 5-roamileH 4aBHOCTEH CPOK, C/ied, KOETO NPaBoTo Ce MoracsiBa v HenoJslyyeHnTe
AMBUAEHTM oCTaBaT B [JpyKecTBoTo.

[pyKecTBoTO HAMA Apyra pa3paboTeHa NOAUTMKA NO OTHOLLEHWE Ha Pa3npeaensaHeTo 1 M3naallaHeTo
Ha AMBUAEHTU.

»,BapBapa Tepman suanax“ AACUL, e HOBO ApYy*KeCTBO U HAMA 3BbplieHa dUHAHCOBa roguHa U Bce
oLle He e pasnpenenano ANBUAEHTU.

18.6. MpaBHKU K apbUTpaKHM NPOU3BOACTBA
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Kbm pataTa Ha T03m [lokymeHT, ,Bapsapa Tepman suangK“ AACULL HAma BUCALWM M He e OCBEAOMEH
33 KaKBUTO U A3 € AbPrKaBHW, NPAaBHU AN apbUTpaXKHM NPOU3BOACTBA, MM ONACHOCT 3a TaKMBA 3a
nepuoga Ha nocnegHute 12 meceua, KOMTO Ca MOTAIM @ UMAT 3HAYUTENHU Nocnegmun npes 61M3KoTo
MWHaNo 3a EMuTeHTa M/Man 3a pUHAHCOBOTO CbCTOAHME AU PEHTABUAHOCTTA My MK TE€3M Ha rpynarTa,
4acT OT KosTo e 6mn fo 12 mapt 2021 r. EMUTEHTBT HAMA MHbOPMAUMSA, Ye CNPSAMO HEFO WU CRPAMO
rpynaTa, 4acT OT KoATo e bun, we 6baaT 06pasyBaHN BCAKAKBU AbPXKaBHU, MPaBHU UAN apOUTPaXKHU
NpOn3BOACTBA, KOWUTO LLLEe 3acerHaTt HeroBoTo PUHAHCOBO CbCTOAHUE AN peHTabunHocTTa My B 6/1M3KO
6baeule.

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

[py»ecTBoTo e Npnaobuno HeaBUXKMMU UMOTU, 38 KOETO e M3MO0N3BAN0 YYPEeAUTE/THUA Kanutan u
NOCTb/IEHMATA OT CK/IIOYEH NpeaBapuUTeNeH A40roBop 3a npogarkba Ha UMOTK.

,Bapsapa Tepman suanax“ AACULL e ckntounno Ha 19 oktomspu 2020 r. npeaBapuTesieH AOroBop 3a
npoAa*kba Ha 4acT OT NpUTEKABAHUTE HEABMKUMU MMOTU. [Ipy»KEeCTBOTO € noay4ymnao naawaHe ot 300
XWA. NB. NO To3M gorosop. OcTaHanaTta YacT OT Ab/XKMMATA N0 AOroBopa cyma B pasmep Ha 900 000
NB., CnepBa Aa 6bAae naaTeHa B CPOK OT e4Ha rogMHa OT CK/A0YBaHETO Ha A40roBopa.

Hama gpyra 3HauMTenHa NpomAHa BbB PUHAHCOBATa UM TbProBCcKa No3uuns Ha EmuTeHTa, KoATo e
HaCTbMNMAA OT Kpas Ha nocseaHaTa npeacTtaBeHa B HactoAwmAa MNpocnekT HeoauMTupaHa $dMHaHCoOBa
nHopmauma kem 31.12.2020r.

19. AONBAHUTENHA UHOGOPMALUA

19.1. AKUMOHepeH KanuTtan

AKUMOHEPHUAT KanuTtan Ha ,Bapeapa Tepman suanax”“ AACUL, Kbm aaTaTa Ha nocnegHua pUHaHCoOB
oTYeT, KolTo e KbM 31.12.2020 r. e 500 000 nB., pasnpeaeneH Ha 500 000 6pos 0BMKHOBEHM aKLUK C
HOMMHan 1 nB. BCAKA. BCMUKM aKuMKM ca 3anmMcaHW M HaNb/HO M3MJAAaTeHW OT aKuMOHepuTe npu
yupeaaBaHeTo Ha [py*KecTBOTO.

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

[lpy>ecTBOTO He npuTe)kasa COBCTBEHM aKuuMW. HAMa M34afeHN KOHBEPTUPYEMM LEHHU KHUKA,
0BMEHAEMN LEHHU KHUMNKAE MW LIEHHM KHUMKA C BapaHTU.

Kbm pgatata Ha HactoAwma AOKYMEHT ,U,DY)'KECTBOTO HAMa W HEe pa3nonara C MH¢OpMaLI,VIFI 3a
CbLeCTBYBAHETO HAa HAKAKBW MpaBa 3a I'lpVIAO6I/IBaHe I/I/I/II'II/I 3a4bJ/1IXXeHUA 3a YCTaBEH, HO HEEMUTUPAH
Kanutan.

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

6bae nocTtaseH noa onuuma.

OT yupenssaHeTo Ha ,Bapsapa Tepman suamax“ AACUL, no patata Ha TO3M PerucrtpauuoHeH
OOKYMEHT HAMA NPOMEHU B aKLMOHEPHMA KanuTan.
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19.2. YupeauteneH aorosop u Ycras

MNpeameTbT Ha AeMHOCT Ha [JpyKecTBOTO, Cbr/lacHO Y. 4 oT YcTaBa e: MHBECTMpPaHe Ha MapuyHuTe
cpeactsa, HabpaHW ype3 M3AaBaHe Ha LEHHM KHUXKA, B HEABMMMMWU UMOTU /CeKioputusaumsa Ha
HeABMXMMKU MMOTH/ NOCPeACTBOM MOKYMNKa Ha NPaBo Ha COBCTBEHOCT M APYrK BELHW NpaBa BbpXy
HeABUXUMKW UMOTU, U3BBPLUBAHE HA CTPOEKM U NnogobpeHua B TAX, C LeN NpeaocTaBAHETO UM 3a
yrnpasneHue, oTAaBaHe noj Haem, M3MHS, apeHaa u/uamn npoaaskb6ara um.

CbrnacHo un. 8 ot YcTaBa OCHOBHaTa LLe/1 HA MHBECTMLMOHHATA AEUHOCT Ha [lpy*KecTBOTO e HacoyeHa
KbM HapacTBaHe Ha CTOMHOCTTA M MaslapHaTa LeHa Ha akuuuTe Ha [py»KecTtBOoTO W yBe/an4YaBaHe
pasmepa Ha AMBUAEHTUTE, M3MNNAWAHM Ha aKUMOHepuTe, NpPW 3anasBaHe M YyBE/IMYABAHE Ha
CTOMHOCTTa Ha COBCTBEHUS KanuTan. [py»KecTBOTO MHBECTMPaA B UMOTU, OCUTypsBaLLM A0X04 Moj,
dopmaTa Ha HaemMK 1 APYrK TEKYLWM NNALAHKUA, U B 3aKyNyBaHe, nrpaxgaHe u/unum peHosmpaHe Ha
HEeABMXMMKM UMOTK C LUen nocnesallata UM npoaaxba unm ekcnnoatayma. OpyKecTBOTO MOXKe Aa
ansepcuodnumpa noptdenna OT HEABMNKUMM MMOTU Ype3 MHBECTUPAHE B pPas3/IMdHM BMAOOBE
HEeABUMKNUMU MMOTU, HAXOAALLM Ce B Pa3/IMYHM PernoHn Ha Penybavka Bbarapus, ¢ uen HamanasaHe
Ha HECUCTEMHMWA PUCK HA MHBECTULMOHHKUA NopTdenn. Jpy*KecTBOTO MOXKe Aa y4acTBa B yupeasaBaHe
W B NpuaobmBaHe Ha AANI0BE UM aKLUKM B CMELMaIN3NpPaHo Apy»KecTso no ya. 28 ot 34CMUAC.

CbBeT Ha gupeKTopuTte

[py»KecTBoTO ce ynpaBasga 1 npeacTasnssa oT CbBeTa Ha AnpeKkTopuTte. CbBETHT Ha ANPEKTOpUTE ce
CbCTOM OT TPW A10 AeBeT GpUndeckn u/mnu ropugudeckn nmua. CbctasbT Ha CbBeTa Ha AUpPeEKTopUTe
MOXKe ga 6bae npomeHeH oT O6WoTo cbbpaHme No BcAKo Bpeme. CbBETHT Ha AMPEKTOPUTE Ha
Opy»ecTBoTo ce u3bupa ot O61L0TO cbbpaHMe 3a CPoK oT 5 (neT) rogmHn. YneHoseTe Ha NbpPBUA
CbBeT Ha AMpeKTopuTe ce n3bupar 3a CPoK oT 3 (Tpu) roamHMu.

YneHoBeTe Ha CbBeTa Ha gupeKkTopuTe TpsbBa Aa MmaT Buclwe obpasoBaHue, ga ca Anua ¢ gobpa
penyTauus, c Heob6XoAMMMUTE 3HAHMA U YMEHUSA, C KBaIMDUKALUNA U MUHMMANEH NpodecroHaneH onuTt
TPpY roAMHU, CbOTBETCTBALLM Ha OCbLLUECTBABAHATA OT APYMKECTBOTO AEMHOCT M [a He ca: 1. oCbXKaaHu
33 YMULWWIEHO NpecTbh/ieHMe oT 06w, xapakTep; 2. 06A9BEHN B HECHbCTOATE/IHOCT KaTo e4HO/IMYeH
TbProBel, UAN KaTo HeorpaHMYeHO OTFOBOPHMU CbAPYKHULM B TbProBCKO APY)KECTBO M Aa He ce
HammMpaT B NPOU3BOLCTBO MO 00sBsABaHE B HECHCTOATENHOCT; 3. BUAM YNeHOBE HA yNpPaBUTENEH UK
KOHTPOMIEH OpraH Ha APYKECTBO WM KOOMepauus, NPeKpaTeHn nopagn HecbCTOATENHOCT npes
nocneaHuTe ABe roaMHu, NpeaxoxKaaliy AaTaTa Ha peleHneTo 3a 06aBaABaHe Ha HECbCTOATE/IHOCTT],
aKO MMa HeyAOBNETBOPEHW KpeauTopu; 4. ANWEHM OT MpaBO ga 3aemaT MaTepuanHOOTrOBOpHA
ONBXKHOCT; 5. Cbnpy3nM MAN POAHWHW [0 TpeTa CTeneH BKAYMTENHO MO npaBa MAM No cbpebpeHa
JIVHUA NOMEKIY CU UM Ha YIeH Ha YNPaBUTE/IEH UM KOHTPOJIEH OpraH Ha Ha TPeTo Auue no yn. 27,
an. 4 34CNUAC, KoraTo e NPUIOKMMO.

Hailt-manko egHa TpeTa oT YieHoBeTe Ha CbBeTa Ha AUpeKTopuTe TpsAbBa Aa 6baaT He3aBUCUMM NLA.
He3aBMCUMMUAT YeH Ha CbBeTa He MOXKe Aa 6bae: 1. cayxRuTten B [py»KecTBoTO; 2. aKUMOHEp, KOWTO
npuTeXaBa NPAKO WAM Ypes CBbP3aHM nua 25 Ha CTO UM NoBeye OT rnacoseTe B 06WOTO CbbpaHue
WK e CBbp3aHO C [py)KecTBOTO Auue; 3. /MUe, KOeTO e B TPalHM TbpProBCKM OTHOLUEHUA C
[pyKecTBOTO; 4. UneH Ha ynpaBUTENEH UKW KOHTPOIEH OPraH, NPOKYPUCT UAK CAYKUTEN Ha TbProBCKO
APYXKECTBO MAWN APYro opUAMYECKOo Anue No T. 2, 3 n 4; 5. cBbp3aHO AnLEe € ApYr YneH Ha CbBeTa Ha
AVpeKkTopuTe Ha [lpy*KecTBoTO.
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YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MMAT MPABO OT CBOE WM OT YYyXKAO MMe [a M3BbpLIBaT
TbProBCKM CAEMKM, 4@ YHaCTBAT B TbProBCKM APYKECTBA KaTO HEOrPAaHMUYEHO OTFOBOPHMU ChAPYHKHULM,
KaKTO U Aa 6bOaT NPOKYPUCTM, YNPaBUTENU WAWM YNEHOBE Ha CbBETWU Ha APYyrM ApyXKecTBa WU
KOOMNepaLuun, KoraTo ce U3BbPLIBA KOHKYPEHTHA AeMHOCT Ha [lpy»KecTBOTO.

CbBeTbT Ha AOMPEKTopUTe B3emMa peleHMA MO BCUYKM BBMPOCM, CBbP3aHM C AerHOoCTTa Ha
[py*KecTBOTO, C M3K/OUYEHNE HA TE3U, KOUTO CbIIaCHO AEMCTBALLOTO 3aKOHOAATENCTBO W TO3M YCTaB
Ca OT M3KAOYMTEIHATa KOMMNETEHTHOCT Ha 06w oTo cbbpaHme.

CbBETbT Ha ANPEKTOPUTE MOXKeE Aa B3MMa pPeLleHKns, ako NPUCHCTBAT He No-manko oT 2/3 (ase Tpetn)
OT 06WMA 6BPON Ha YneHOoBETE MY IMYHO UAKN NPEACTaBAABAHM OT APYr YNeH HA cbBeTa. CbBETHLT Ha
ONPEKTOPUTE MOMKE A3 B3EMA PELLEHUA U HEMPUCBCTBEHO, B C/ly4ail Ye BCUYKM YneHoBe Ha CbBeTa ca
3aABMAU NUCMEHO CbI1aCcMeTo CU 3a peLleHneTo, B NPOTOKOA 3a pelleHune, NoAnncaH oT TAax.

PeweHusaTa Ha CbBeTa Ha AMPEKTOPUTE Ce B3emMaT C MHO3MHCTBO 2/3 (aBe TpeTu) oT BCUYKM YneHosBe,
MMaLLLM NPaBoO Aa rNacyBaT cbrnacHo ya. 46, an. 1, 1. 3 oT ycTaBa, OCBEH B C/ly4auTe, KOraTo 3aKOHBT
MWW YCTaBbT M3UCKBAT NO-TONAMO MHO3WHCTBO MM eAnHOoAylMne 3a NPUEMAHETO Ha onpeaeneHu
peweHusa.

YneHoseTe Ha CbBeTa Ha AMPEKTOpPUTE OTroBapAT COMAAPHO 33 BpeAuTe, KOUTO Ca MPUYUHUAU
BWUHOBHO Ha [lpy»KecTBoTOo. Bcekn oT uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MoXKe Aa 6bae ocBoboaeH
OT OTFOBOPHOCT, aKO Ce YCTaHOBM, Ye HAMA BMHA 33 HacTbNUAUTE Bpeau.

AKuun

Kanutanbt Ha ApyrecTBOTO e pa3snpejenieH B akuUWW, KOUTO JaBaT eHaKBW MNpaBa Ha cBoOuUTe
nputexXaTtenu. AKkunuTe ca O6MKHOBEHM, NOUMEHHMNU, 6e3HaJ'IM‘-IHM, CBOGOAHOI’IpeXB'bp}'IFIEMM, C
HOMMWHaNHa CTOMHOCT oT 1 nB.

MNpaBaTa, KOMTO AaBaT Te3Un akuMKU Ca ABE OCHOBHM rpynu Npasa - UMywecmeeHU N HeumMyuw,ecmeeHu.
UmywecmeeHume npasa Ha aKkUMOHepa ca NPaBOTO Ha AMBUAEHT M NPABOTO Ha JIMKBUOALNOHEH JAN.
HeumywecmeeHume npaBa Ha aKUMOHepa MoOraT ga ce pasfefiaT B TpU Tpynu: ynpasuTesHw,
KOHTPOJIHM U 3alLUTHWU. BCcAKa akumMA AaBa Ha npuTexatena cm M AONbAHUTENHU NpaBa, KOUTO
NPOU3TNYAT OT OCHOBHUTE NpaBa U Ca NPAKO NN KOCBEHO CBBbP3aHU C TAX.

YmywecmeeHu npaea

paBoTO Ha AMBUAEHT € OCHOBHO MMYLLLECTBEHO MPABO Ha aKLMOHEpPA, KOETO Ce n3pas3aBa B NPaBoTo
MY Aa NoJly4M YacT OT YncTaTa nedyanba Ha [JpyKecTBOTO, Cbpa3mMepHa Ha y4acTUEeTO My B KanuTana Ha
CbLLOTO, NPU Ha/IMYMETO Ha oNpedeneHnTe B 3aKOHa NpeanocTaBkM — npueT oT O6WoTo cbbpaHue Ha
aKUMOHepUTe, 0AMTUPaH rogmieH GUHAHCOB OTYET U KOHKPETHO pelleHne Ha O6woTo cbbpaHue 3a
pa3snpeaensHe Ha neyanbata. MpaBo Aa nonyyaT AMBUAEHT MMAT iMLATa, BNUCAaHU B PErnCTPUTE Ha
LeHTpanHusa aenosuTtap KaTo akumoHepu Ha [pyKecTBOTO Ha 14-TuA AeH ciea AaTaTa Ha O6uwoTo
cbbpaHue, Ha KOeTo ca MpPUETU roAMiiHMA (GUHAHCOB OTYET M pelleHWe 3a pasnpeaensHe Ha
neyanbarta. [pyKecTBOTO pa3npenens 3af4b/IKUTEIHO KaTo AMBUAEHT Hali- Mmanko 90% oT neyanbata
3a ¢MHaHcoBaTa roguHa, onpegeseHa no pega Ha ua. 29, an. 3 ot 34CUL, u npu cnassaHe Ha
M3UCKBaAHUATA Ha Y. 247a oT TbpProBCKMA 3aKOH [1pyKeCcTBOTO € A/TbXKHO [a OCUTYPU U3MJIALLAHETO Ha
rnacyBaHma oT obLoTo CbbpaHue gMBUAEHT B 12-MeceyeH CPOK OT Kpaa Ha CbOTBeTHaTa PpUHAHCOBA
roAvHa, KaTo pasxo4mTe No M3NAaLWaHEeTOo Ca 3a CMeTKa Ha [lpyXKecTBoTo.

NpaBoTO Ha NMKBUAAUMOHEH AAJ1 € OCHOBHO MMYLLECTBEHO MPaBO Ha aKuMoHepa, M3pasAasaL,o
NpPaBoTO Ha CbLMA A3 NOAY4YM, CbPa3MepPeH Ha yy4acTMeTO CM B KanuTana Ha [dpyxKecTBOTO AN OT
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OCTaTb4yHOTO MMYLLLECTBO Ha [lpy»ecTBOTO, NpU MpekpaTaBaHe Ha [py»ecTBOTo, Ypes AMKBMAAUMA.
Yrnpa)KHABAHETO Ha MPaBoOTO Ha JIMKBMAAUMOHEH AAn npeanosara npekpateHo J[pyKecTso.
[py»ecTBOTO CbC CreLmanHa MHBECTULMOHHA LLeN Ce NPeKpaTaBa Npu M3TMYaHe Ha NpeaBuaeHUA B
yCTaBa CPOK UK NpM pelleHne Ha 06uoTo cbbpaHMe camo Ha OCHOBaHMSA, NpeaBUAEHM B ycTaBa. 3a
npeKkpaTABaHe Ha APYXKECTBOTO ce M34aBa paspelleHne ot KomucusaTa 3a GuHaHCoB Haa3op. JlnuaTa,
onpeaeneHn 3a IMKBUAATOPU AN CUHAMLM Ha APYXKECTBOTO CbC CreunanHa MHBECTULMOHHA Len, ce
oaobpasat oT KomucuaTa 3a puHaHCOB Haa30p. MPaBOTO HA AMKBMAAUMOHEH AAN Bb3HUKBA U MOMKeE
[a 6bae ynparKHeHO Camo B C/1yvait ue nNpu IMKBUAAUMATA Ha [l py»KecTBOTO C/iej YA0BNeTBOPABAHETO
Ha nNpPeTeHUMUTE Ha BCUYKM KPeaMTOpU € OCTaHalo MMYLIECTBO 3a pasnpedensaHe Mexay
akuuoHepuTe. NpaBo Ha IMKBUAALUMOHEH AAN UMAT CaAMO /INLLE, KOUTO Ca aKLMOHEepPM Ha [py>KecTBoTo
KbM MOMEHTa Ha HEroBOTO NpeKpaTABaHe.

HeumywecmeeHu npasa

YnpaBuTenHU npasa

lpasomo Ha 2nac e HeMmyLLLeCTBEHO NPaBO Ha aKLMOHEPUTE, Ype3 KOeTOo Te Y4acTBaT B YpaBJAeHUETo
Ha [py»ecTBOTO, KaTO y4yacTBaT BbB B3eMaHeTO Ha pelweHWa no BbNPOCKU, BAM3AWM B
KOMMETEHTHOCTTa Ha O6LWoTo cbbpaHMe Ha aKuMoHepuTe Ha JpyKecTBOTO. [JpyKeCcTBOTO He MOXKe Aa
M34aBa aKUMKM C NPaBO Ha MoBeYye OT eAMH rnac. AKO COOBCTBEHULMTE Ha aKUMATA MKW aKuuMuTe ca
noseye OT eAuWH, Te YNpPa*KHABAT MPaBOTO Ha rnac 3aefHo, KaTto onpeaenAt MbAHOMOLWHMK. 3a A3
Bb3HWKHE NPaABOTO Ha F/1ac 33 aKUuMoHep Ha [pyKecTBOTO e HeoH6X04MMO TOM Aa € U3NNATUA HAaMbHO
€MWUCUOHHATA CTOMHOCT Ha akuuuTe U JpyKecTBOTO, CbOTBETHO YBE/IMYEHMETO Ha KanuTana My ga
6bae BnMcaHo B TbproBckus pernctop. MNpaBoTo Ha rAac ce ynpaxHABa OT IMLA, KOMTO ca Npuaobuan
AKUMW U ca BMNUCAHW B KHUraTa Ha akLMOHepuTe, BoAeHa oT LleHTpanHmna aenosunTap KaTto akumMoHepu
Han-KbCHO 14 aHWM npean gatata Ha O6woTo cbbpaHue. MPUCHCTBMETO HA AIMLETO B KHWUraTa Ha
AKUMOHepuUTe U HagnexXHaTa My fierMTUMaumA ca AOCTaTbYyHM YCAOBUA 3@ Aa MOXKe CbLOoTo Aa
yrnpaxHU NpaBoOTO CM HA rnac. AKLMOHepUTe C NPaBOTO Ha raac yyacteat B O6woTo cbbpaHue Ha
aKUunoHepute NMYHO UM 4Ype3 NBbJIHOMOLWHUK, ynblHOMOWEH C U3PUYHO NMUCMEHO NMBb/IHOMOLHO,
Cbr1acHO NPUAO}KMUMUTE Npasuna (cbra. yn. 116 3NMNLUK u ap.).

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

KoHTpOAHM npaBa

Mpasomo Ha uH@oOpmMayus W3passnBa Bb3MOXKHOCTTA HA aKUMOHEpUTE [a NpernexaaT BCUYKM
NMUCMEHU MaTepUann, CBbP3aHM C AHEBHUA pes Ha CBUKAHOTO 06LWOTO cbbpaHue, Aa NosyyaBaT Tesu
MaTepuanm npu NnonckeaHe 6e3nnaTHO, KAaKTO M A3 NoJly4aBaT MPOTOKO/IUTE U NPUNOMKEHUATA KbM TAX
OT MMHanM ob6wwmM cbbpaHua, KouTo [pPy»KECTBOTO € A/bXKHO Aa nasu. MpaBoTo Ha MHpopmauma
obxBalla M NpPaBOTO Ha aKUMOHepa [Aa MoJiydaBa WM34YepnatesHM OTroBOPWM OT YNeHOBETE Ha
YnpaBuTeNnHUs opraH Ha [py»KecTBOTO Ha NOCTaBeHM BbNPOCK No Bpeme Ha O6WOTO cbbpaHue Ha
aKLMOHepuTe. AKUMOHEPUTE MMAT NPaBo Aa NPaBAT MO CbLLECTBO NPEA/IOKEHMA 32 PELLEHMA NO BCEKU
BbMPOC, BKAOYEH B AHeBHMA pen Ha OCA m npu cna3BaHe M3MCKBAHWATA Ha 3aKOHa, KaTo
orpaHuyeHumeTo no yn. 118, an. 3 3MNLK ce npunara cboTBETHO, @ KPAMHUAT CPOK 3a yrNpaxKHABAHE Ha
TOBa MPaBo e A0 NpeKpaTABaHe Ha PAa3nCKBAHUATA MO TO3M BBMPOC Npeau rnacyBaHe Ha peleHneTo
OT 061,070 cbbpaHMe. Mo BCAKO Bpeme akUMOHepUTE MMAT NPABO Aa UCKAT M NoJsiydaBaT MHpopmauma
OTHOCHO (UMHAHCOBO-MKOHOMMWYECKOTO CbCTOAHME Ha [pyKecTBoTO OT [upeKTopa 3a BPb3KM C
MHBecTUTOpUTE.

3alNTHM NpaBa
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lpasomo Ha 0b6xcan8aHe Ha pewieHUAMAa Ha op2aHume Ha Opyxecmeomo. Bcekn akumoHep moxe aa
npeaAasu UCK cpelly [pyKecTBOTO Npes OKPbXHUA CbA, MO HEFOBOTO ceAannlue 3a OTMAHA peLlleHneTo
Ha obwWoTo cbbpaHMe, KOraTo TO NPOTUBOPEYM HA MOBEAUTENIHUTE pasnopendu Ha 3aKOHA WAWU Ha
yctaBa (4n. 74 T3); Bcekn akuMoHep MoXKe Aa npeasBu UCK Npes OKPbXKHUA CbA, MO CeAanuLLeTo Ha
[ pyKecTBoTo, 33 Aa 3aWMTWN NPaBOTO CU HA YEHCTBO M OTAENHUTE YIEHCTBEHW NpaBa, Korato 6baat
HapyLeHM OT opraHu Ha ApyxecTBoTo (4. 71 T3).

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

Mpasa Ha manyuHcmeomo cbrnacHo un. 118 3MMLUK ( npaBa Ha aKuMoHepuTe, NpUTENKaBaLLM 3ae4HO
WM NOOTAENHO HaM-MalKo 5 Ha cTo oT KanuTana Ha [py»KecTBoTo): /lnya, npuTexKasalwm 3aeHO UK
nooTAeNHO HaW-MafIko 5 Ha CTo OT KanuTana Ha nybAMYHO ApY)KecTBo, Npu 6esaelictBue Ha
ynpaBUTENHUTE My OPraHu, KOETO 3acTpallaBa MHTEPECUTE HA APYMKECTBOTO, MOraT A3 NpeasaBaT npes,
CbJa WCKOBETE HA APYXKEeCTBOTO cpelly TpeTu auua. KaTto ctpaHa no penorto ce npu3osasa U
ApY*KecTBoTO. /lnuaTta no NpeaxoAHOTO U3peYeHUe MoraT: a) Aa NPeasaBAT UCK Npe OKPbKHUA CbA, MO
CefannLLEeTo Ha APYHKECTBOTO 3a obesleTeHMe Ha Bpeam, NPUYMHEHU Ha APYKECTBOTO OT AeNCTBUA
nnu 6e3neincTBnA Ha YeHOBETE Ha YNPABUTENHUTE U KOHTPOAHUTE OPraHM U Ha MPOKYPUCTUTE Ha
Apy»KecTBoTo; 6) Aa McKaT OT ob6woTo CbbpaHMe WM OT OKPbXKHUA Cbj Ha3HaA4YaBaHETO Ha
KOHTPONbOPU, KOUTO A3 NPOBEPAT LAMaTa CYETOBOAHA AOKYMEHTALMA HA APYKECTBOTO M Aa U3FOTBAT
AOKNaj 33 KOHCTaTauuuTe CU; B) Oa@ MCKAT OT OKPBKHWUA Cbh CBUMKBaHe Ha obwo cbbpaHue uau
OBJlacTAABaHE Ha TexeH NpeacTaBuTeN Aa CBUKA 0610 cbbpaHue Mo onpeaeneH oT TAX AHEBEH pea; T)
03 VCKAT BKAKOYBAHETO Ha BbNPOCU U Aa NpeanaraT peweHusa No BeYe BKAYEHN BbNPOCK B AHEBHUA
pen Ha 061oTo cbbpaHMe No peaa Ha y. 223a oT TbProBCKMUA 3aKOH.

JonvaHumenHu npasa

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

ObpamHo u3KynysaHe HA aKyuu. Jpy>ecTBoTO He MOKe Aa M3BbpLUBa 06paTHO M3KyNyBaHe Mo peaa
Ha un. 111, an. 5 o1 3aKoHa 3a Ny6AMYHOTO NpeasiaraHe Ha LLeHHW KHUXKa, OCBEH B c/ly4auTe no y. 18
34CUNUAC (pewweHne 3a 0TKa3 OT INMLEH3 MO Y. 16, T. 4 Or CbLUMA 3aKOH).

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

0O6w,0 cbbpaHMe Ha aKuUOHepUTe

0O6uwoTo cbbpaHue ce cBuKBa OT CbBeETa Ha AMPEKTOPUTE Ha PEeAOBHO 3acegaHue Hall-Masiko BeAHBXK

rOAMWHO MW U3BBHPEAHO MO MCKaHe Ha aKUMOHEpPW, KOMTO NpuTexKaBaT aKuuK, NpeacTaBaaBaLim
noHe 5 Ha CTo OT KanuTtana Ha [lpy»ecTsoTo.

72



»BAPBAPA TEPMAJI BUWINJIK* AICHUIY
PETUCTPAIIMOHEH JOKYMEHT

CBMKBaHETO Ce M3BbPLUBA Ype3 NoKaHa, 0bABeHa B TbProBCKUA perncrbp. MybaMYHOTO ApPYrKEeCTBO e
ONbXKHO Aa 06ABM NOKaHATa B TbProBCKUA PErMcTbpP M Aa s ONOBECTM NPU YC/I0BMATa U MO peada Ha yi.
10071, an. 1 n 3 3NMNUK Haii-manko 30 aHW npegn oTkpuBaHeTo Ha OC. B nokaHaTta ce noco4sa
MHPopmaumaTa cbrnacHo M3nckBaHuATa Ha T3 u 3MMNUK. My6aMyHOTO Apy*KeCcTBO € ANbXKHO A3
M3MpaTX NOKaHaTa 3aedHO C MmaTepuanuTe 3a obwoTo cbbpaHue no 4yn. 224 ot T3 Ha KPH un Ha
peryivpaHusa nasap, Ha KOWTO ca AOMyCHaTU A0 TbProBua akuuute my, Han-manko 30 aHM npeaum
AaTtaTa Ha oTKpuBaHe Ha OC, KakTo M Aa A nyb/anKyBa Ha MHTEPHET CTpaHuULUaTa Ha [py»KecTBoTo 3a
BpemeTo oT 06sBABaHETO A0 npukatoyYBaHeTo Ha OC. MHpopmaumaTa, nybaMKyBaHa Ha CTpaHMLATa Ha
ny6/IMYHOTO APYKECTBO B MHTEpHET, TpabBa Aa e WAEHTMYHA MO CbAbpXKaHue ¢ MHbopmauuaATa,
npegocTaBeHa Ha obLecTBeHocTTa.

MpaBo Ha rnac B O6wWoTO cbbpaHne MMmaAT ANLATA, BIMCAHU B KHMUFATa Ha akUMOHepUTe, BOAEHA OT
UeHTpanHUA [enosutap KaTo aKUMOoHep Hal-kbCcHO 14 pHM npean patata Ha cbbpaHuero.
AKumMoHepuTe ¢ NpaBo Ha rnac yyactsat B OC /IMYHO UM Ype3 NBJAHOMOLUHUK, YNbAHOMOLLEH C
M3PUYHO MUCMEHO MbIHOMOLLHO, CbI/1IACHO NPUIOKMMUTE NPaBuIa.

Pasnopeabv OTHOCHO NPOMAHA Ha KOHTPOJIA

Mo mHeHne Ha [py*KecTBOTO, B yCTaBa M OCTAaHAAUTE APYKECTBEHM AOKYMEHTM Ha ,,BapBapa Tepman
suanmmk” AACUL Hama pasnopeabu, kKouto 6Ouxa poBenu [0 3abaBsaHe, oOTaaraHe WM
npeAoTBpaTABaHE HAa NPOMAHA B KOHTPO/1a Ha [pyKecTBoTO.

Pasnopeabv OTHOCHO ONOBeCTABaHe Ha aKuMOHepHa cobcTBeHoCT

B YcTtaBa M ocTaHa/iuMTe ApPYXKECTBEHW AOKYMeHTU Ha ,Bapsapa tepman suammxk” AOCUL, Hama
pasnopeabu U/Man ykasaHus, pasandHu oT NpeasuaeHnTe B OTHOCMMOTO 3aKOHOAaTeNCTBO, KOUTO
ynpaBnaBaT npara Ha COGCTBEHOCT, Haj KOMWTO akKuMOHepHaTa cobcTBeHoCT TpsAbBa Aa 6bae
onoBecTeHa.

Pasnopeabv OTHOCHO NPOMEHM B KanuTana

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

20. AOroBOPU OT CbLLECTBEHO 3HAYEHME
OT yypegsaBaHeTo cu A0 AaTaTa Ha TO3M PerucrpauMoHeH AOKYMeHT ,BapBapa Tepman BuAMaK"
AOCULL HAMA 3HauyuTeNHM [OroBOpW, PaA3AMYHM OT [OO0rOBOPMUTE, CKAKOYEHW BbB BPb3Ka CbC
cneumduyHaTa A4EMHOCT U NPeACTOALOTO NPOM3BOACTBO NO ANLLEH3NpPaHe Ha [lpy»KecTBOTO.
OpyecTtBoTo e ckatounno gorosop ¢ UM ,Kapon” ALl BbB Bpb3Ka C TEXHUYECKOTO 0OC/NYKBaHe Ha
yBe/IMYEHMeTO Ha KanuTtana Ha ,Bapsapa Tepman suangx“ AACUL, no KoMTo e Bb3HMKHANO

3aabnxKeHue 3a Jpyxectsoto ot 4 000 ns.

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

73



»BAPBAPA TEPMAJI BUWINJIK* AICHUIY
PETUCTPAIIMOHEH JOKYMEHT

21. HAAIUWYHU AOKYMEHTU

B cpoka My Ha BanAWOHOCT, MHBECTUTOPUTE MOFaT Aa MOAy4aT EK3eMnAAp OT HACTOALLMSA
PernctpaumMoHHMA AOKYMEHT, 3ae4HO ¢ JIOKYMeHT 3a npeafiaraHUTe akLuMW, KakTo U u PestomeTo,
BCUYKKN M36poeHM — Yyactu oT lpocnekTa 3a Nyb6/MYHO npeanaraHe Ha akuuu Ha “BapBapa Tepman
suanaxk” AOCUL, Yctasa, ¢mMHaHcoBUTe oTyeTn Ha OpyrkectBoto — PO 3a 2020 r. 1 MPO Kbm
30.06.2020 r. 1 30.09.2020 r., KaKTO M AONbAHUTENHA MHPOPMaLMA 3a “Bapsapa Tepman BUAMOK"
ALCUL, v 3a ny6anYHO NnpepnaraHmTe LLEHHM KHUXKa OT:

o “Bapsapa Ttepman suangxK” AACUL, — EmuteHT rp. Codua, yn. ,,060puwe” Ne 5, e-mail:
office@varvaravillage.com, www.varvaravillage.com, /lnue 3a KoHTakT: Kupun AceHos

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

o ,bbarapcka poHgosa 6opca”“ A rp. Codusa, ya. , Tpun ywun" Ne 6, Tenedon: (+359 2) 937 09 34,
¢dakc: (+359 2) 937 09 46, www.bse.bg, e-mail: bse@bse-sofia.bg
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CocraBuTeNaT Ha PerucrpauvoHHMA AOKYMEHT AeKnapupa C NOANUCa CU, NONOMXKEHU NO-A0NY, Ye
AOKO/IKOTO My € U3BECTHO MHPOPMaLMATA, CbAbpiKaLla ce B [lOKYMEHTa, CbOTBETCTBA Ha paKTUTe U Ye
B [JOKyMeHTa HAMa NPOMNYCKU, KOUTO MOraT Aia 3acerHaTt HeroBmua CMUCHA.

U32omeun PecucmpayuoHHus oKymeHm:

Aonynoanucanute uneHose Ha CvbeeTa Ha AupekTopuTe Ha ,Bapsapa Tepman BUAMAXK” AOCUL,
A€Knapupar ¢ nognucute cu, Ye AOKOKOTO UM € M3BECTHO, CbAbpXKallaTa ce B PerncrpaumuoHHUA
AOKYMEHT MHPOPMaUMA e BAPHA M Nb/IHA, U Ye CbracHo un. 894, an. 2 3MNNUK, PerucrpaymoHHun
AOKYMEHT CbOTBETCTBa Ha U3UCKBaHUATA Ha PernamenT (EC) 2017/1129, rnasa wecrta ot 3MMUK u
aKToOBeTe NO NPUNaraHeTo uMm.

3a ,,Bapsapa mepman eunudxc” A4CUL

[

KupuaA'AceHos

U3snvaHumenex dupekmop

Mapuo Jumutpos

lpedcedamen Ha Cveema Ha dupekmopume
/)

KaTtepuHa Kntoc

3am. npedcedamen Ha Cb8ema Ha dupekmopume
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