LJAJTEPOH” AJICUIL
INPOCIIEKT

32 NLPBHYHO MY0AHYHO NpeAlaraHe Ha AKUHH
(IbPBOHAYANTHO YBeTHYEHHE HA KAllHTAA)

150 000 6post OOMKHOBEHU MOUMEHHU Oe3HANMYHU aKLIMH ¢ IPaBO Ha raac

vacrT (i
PErMCTPAUWOHEH AOKYMEHT

PeructpanMoHHUAT AOKYMEHT ChAbpXkKa ls1ata uvHpopmanus 3a ,AJITEPOH”
ANICHULL, ueobxonuma 3a B3eMaHe HA WHBECTHIIHOHHO peILCHHE, BKIIOYUTETHO
OCHOBHHMTE PHCKOBE, CBBP3aHH C JIpy>KecTBOTO U HeroBara JeiHocT. B unTepec Ha
MWHBECTUTOPHTE € [1a C¢ 3aro3HasT ¢ PerucTpalliOHHUS NOKyMeHT H ¢ JIoKyMeHTa
34 IIpeJjIaraHiTe LeHHH KHHXKA, IIped [1a B3eMaT pelieuye J1a MHBECTHPAT.

KoMmucuara 3a puHaHCOB HAA30P e NOTBbp/iuIa TO3U PErucTpaloOHeH JOKYMEHT C
Pernenue Ne 213-JJCHI] o1 25.02.2009r. TloTBBpKACHUCTO He O3Ha4ana, ye KOH
ApernoppuBa WJIW He TNpenopbysa HHBECTHPAHETO B IIPERJIATaHUTEe dKLWH.
Komucusra 3a GUWHAHCOB HAA30p HE HOCH OTTOBOPHOCT 3@ BEPHOCTTA H IIBJIIHOTATA
Ha chAbpiKallara ce B JJokyMeHTa HHQOpMaUusl,

Unenosete Ha CbBeTa Ha Aupekropure Ha ,,AJITEPOH” AJICHL, xakTo U nuuara,
opeactaBnsBauit  ,,ABAJI MH” AJl B KayecTBOTO MYy Ha HHBECTHIHOHEH
IOCPEAHNK, YIbJHOMoWeH Aa u3rotsH llpocnekra oTroBapAT colnMpapHO 3a
Bpeod, MpPUYHHEHHM OT HEeBEpHH, 3al0iyXJaBalld MAM HEN'bIHU JAaHHH B
perucTpaluoOHHus JOKYMeHT, ChCTaBUTEIUTE HAa FOAMINHMSA (HHAHCOB OTYET Ha
JApy}ecTBOTO OTroBapAT COJHJAAPHO € JHuarTa Mo NpeIxOqHOTO H3pevYeHHue 3a
BpeIH, NPHYMHEHH OT HEBEpHM, 3abiyKIaBallH MJIM HEMNbIHH JaHHH BEHB
(hUHaHCOBHTE OTYETU HA ApyXEecTBOTO, a PeTHCTPUPAHUAT OJUTOP — 3a BPEIUTE,
IPUYHHEHU OT OJUTHPAHUTE OT Hero (PUHAHCOBU OTUETH,

06 erpyapu 2009 r.



LAJIITEPOH” AJCHL] PerucrpaunoHeH J0KyMeHT

[IpocmexTsT 3a nyOnmyHo npe/utarade Ha akuwu Ha ,,AJITEPOH” AJICHLL ce cnctom oT Tpu
JokyMeHTa: Pe3ztoMe Ha mpocnexta, Perncrpanuonen qoxymeHT ¥ JJOKYMEHT 3a rpe/iaraHure
nennu kamka. MHpectutopuTe Morar ga nony4ar [Ipocnekra va ,,AJITEPOH” AJICHI] Bcexku
paboten aen ot 10:00 mo 16:00 4. B:

* obuca Ha eMuTeHTa - anpec: rpan Bapna 9000, yn. , Joxtop Keneszkopa” Ne 3; tenedon:
(052) 307 227, dakc: (052) 300 549; e-mail: alteron(@rosesbg.com ; nHLe 33 KOHTAKT:
Haranus Hosesa

o oduca Ha UTIT ,Asan Ys” AJl - anpec: rpag Codus 1303, 6yi. ,,Tonop Anekcannpos” Ne
73, er.1; tenedon: (02) 987 33 60, (02) 980 48 25; daxc: (02) 986 09 11; e-mail:
sahakyan@aval-in.com; nune 3a xoHTakT: Bennuka Caxaksn

['openocoyennTe JOKYMEHTH e Morat jia Opiar nonydeHd u ot “brearapcka ¢onaoea Gopca —
Co¢ua” AJl citen npueMaHeTo Ha ICHHATE KHUXKA Ha JlpykecTBOTO 32 H0pCOBa THProBHA.

+AJITEPOR” A/ICHI nadopmHpa NOTEHIHAIHHTE HHBCCTHTOPH, Y€ HHBECTHPAHETO B
HeHHH KHHKA € CBHLP3AHO ¢ onpel¢/ieHH pHcKoBe. PuckoBHTe dakTOopH, cneuunduyHM 3a
aeiHocTTa Ha J{pyxecTBOTO, ca MOAPOGHO NpelcTaBeHH Ha crp. 6-12 oT Hacrosmims
PerncrpannoHeH N0OKYMCHT.
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1. OTTOBOPHH JIMIIA

Harotegueto Ha [Ipocnekra Ha ,,AJITEPOH” AACHUI] ¢ Be3moxeno ua WUIl ,,ABAJl UH” Al
Che cejlanuine H ajapec Ha ynpasieHue: rp. Codus, yn. ,Kuaz bopuc [” 71 n ampec 3a
kopecnionaentus: Tp. Codus, 6yn. ,,Toxop Anekcanapor™ Ne 73, eT. 1

OTroeopHH 3a H3roTesHeTo Ha [IpocnekTa, B T.4. Ha PerucrpaniMoHHWsS JOKYMEHT ca.
O Tonop lumurpos — 6poxep B W11 ,,Apax Mu” AJ]
0 Benuka CaxaksiH — ppkoBoauten otaen .. Berpemen koutpon” B UIT ,,Apan Uu” A,

KOHUTO C MOJIMCHTE CH HA MOC/IeAHATa CTPAaHHLA ASKIapipaT, Y€ Cile KaTo ca 100K BCHYKH
PazyMHH TPHIKM JIa cE yBEpsT, Ue ¢ Taka, HHpOopMalHaTa, CLABPXKAIIA CE B HETO, JJOKONKOTO HM €
H3BECTHO, € B CHOTBCTCTBHE ¢ QAKTHTE H HE ChHABPKA MPONYCK, KOHTO € BEPOATHO Aa 3acerHe
HEWHHUA CMHCEIL.

Bxmodenara B JOKyMeHTa HHGOpMaUMs € IPeAocTaBeHa Ha M3rOTBHJIMTE IO OT LAJITEPOH”
AJICHUL], xoeTo e OTroBOpHO 3a Hest UK ¢ HabpaHa oT NyOIHYHN U3TOYHHIA.

Yenosete na CuBeTa Ha aupekropure Ha ,.AJITEPOH” AJTICHLL:
1. Bacun I'eoprues Bojienuwapos - lpeaceaaren na CJI;
2. Marnanena Anexcauaposa Jdeauctosnora — Ynen wa CJi;
3. Hatamua Jlnmosa Mosera - Unen Ha CJ] 1 M3nbinuTeeH AMpeKTOp;

OTroBRapAT COMHAAPHO 3a BpEAKTE, IPHYUHCHH OT HEBEPHH, 3a6ny>x11aﬂamﬂ HJIN HENTBIHYU JaHHH
B PCFHCTpaHHOHHHH JOKYMEHT.

OGenyxsamoro apyxkectso ,,ACET” EOOJl, dpes ynpasurens Bams [obpesa [loGpesa, B
Ka4ecTBOTO CH Ha JnuIe no 4134, an.l u 2 ot 3aKkoHa 3a CYETOBOJACTROTO, OTIOBAps COMUAAPHO C
IpeaAXOOHHTE JTWLA 2a BPeOH, NPHYHHEHU OT HEBEPHM, 3aliyk/ aBalld WM HENDBIHH JaHHW B
H3rOTBEHHUTE OT Hero dmHaHcoBH otueTd Ha ,,AJITEPOH™ AJICHLI.

Peructpupanuar ogurop Mapus JlumurpoBa I'eopriacpa OTroBaps 3a BPCAHTE, NPHYHHCHH OT
OJJUTHPaHATE OT Hes HHHAHCOBH OTUETH.

Jexnapauunte no w81, an.S MK na orroBopunTte JHna ca npaxokedd KpM [lpocnexTa
B ca Hepa3JejHa YacT OT Hero.

2. 3AKOHOBO ONPEAEJEHU OAUTOPH

Ilpoenesoro Ha 24.09.2007r. Yupeautensoro cuxbpanue e m3bpano MAPKUA JUMHWTPOBA
[EOPI'MEBA ¢ per. Ne 262/1994 r. B CnichbKa Ha CHEHMHATM3HPAHUTE OAUTOPCKH IIPEINPHSATHS
— perucTpupanu oguTopu B PenyGiuka bearapud, 3a eKclepT CUeTOBOJUTE.L, KOHTO Aa H3BbPIIH
He3aBucHM (UHAHCOR 0T Ha [IpyxectsoTo 3a 2007 r. Mapus Humutposa ['eopruepa ¢ wieH Ha
WHCcTHTYTa HA AMIUIOMHPAHHTE €KCIEPT-CHETOBOAUTENH B bparapyd.
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3. A3bPAHA ®PUHAHCOBA HHDPOPMAUUSA

LAJITEPOH” AJICHLL e yupenero npes mecen Cenremepn 2007 T. B € BIIHCAHO B THProOBCKHS
perucTsp Ha BapHencku okpwxeH cba Ha 29.10.2007 r. ®dupaHcomarta uHpopManuMs e
IIPe/ICTABEHA ChIUIACHO OJUTHPaHus rojaumeH orueT 3a 2007r. M HeOQUTHPAHUA OTHET KBM
31.12.2008r.

* Ocuopni nokasaremy

[Tprxoau 0T OCHOBHATA AEHHOCT

Ileyanba / 3ary6a ot OcHOBHaATA JEHHOCT (4) (35)

Herna nevan6a / 3aryba o1 geiigoctra (3) 31)
| Hetna neuaiba / 3aryba 3a mepyiojia Ha gJ{Ha aklusg | (0,006) (0,062)

CyMa Ha aKTHRHTE 501 469

Hetnu akTuBH 497 466

AKIHOHEPEH KAlTHTAN ] 500 500

bpo#t akiiu 500 000 500 000

JluBHOEHT HA aKLHs 0 0

4. PUCKOBHN DAKTOPH

Hueecmupanemo & axyuume Ha [pyxcecmeomn, npedMem HA NbpPGUYHO RYOIUYHO npediazane €
CBup3aHO ¢ GUCOKG cmenen Hu puck. Tomenyuannume uneecrmumopu mpabed sHumamenno oa
npoYemant U OCMUCIAM NpedCmaseHamd no-001y UHQOPMAYUA 30 OCHOSHHME CREYUPUUHU
puckoge, cepp3ant ¢ dennocmma Ha Jpyrcecmeomo, 3ae0H0 ¢ uH@GOPMAyUAMA 30 PUCKO8eme,
XapakmepHu 3a npedideanume aKyu, cvOwpleawya ce 6 [oxymenma 3a npeoldzanume yeHHu
KHUDICQ, Kakmo u yarama ungopmayus ¢ [Ipocnexma, npedu 0a ezemam peuwienue 0a npudoduim
axkyuy, emumupary om /Ipyycecmsomo.

Hpyaoceemeomo ne moxce 0a 2apanmupa peaiuupanemo Ha UHEECHUYUOHHUME CU Yeal, HUMO
ROCMUZaHemo Ha onpedeienu pesyamami. Beexu edun om onucanume puckogu axmopu moxce
0 OKaHce ChbUfeCmeeHo He2AMNEHO GlUdHue 8vpXy Oelinocmma na [pysxcecmeomo, a yacm om
PUCKOBEME CA U36BH GBLIMONCHOCIHUME 3d KOHMPOA Wl NPOMUCOOCHCMEUE OM He206a CHIPANUL.

Puckosume axmopu ca paseredanu no 2pynu u ca noopedent 8 3a8UCYMOCH O HAYUMOCMA
um  3a  uHsecmumopume. (OQ6cvOeHu ca SCUUKU  PAKMOpu, KOUMo N0 HpEyeHKka Ha
ChCAGUMEAUME HA HO3U Hpocne}cm MOzam 0a OKANCam CHUECMBEHQ GAUARUE NPU BIEMANEMO
Ha ungecmuynonno pewenme. Cred 30n046aHe HA OCUHOCMMA CU [Ipyscecmeomo, CoOmeemuo
HEZO0BUME UHGECIUMOpU, Mo2am 0d 6v0am uzn0xcesu U Ha Opy2u PUCKOGE, KOUMO KbM
MoMenma He mozam 0a 6v0am nNPeOGUOCHU UAU €A HECHUECMEEHU N0 MPEeYeHKa Ha
cyemasumeaume na mosu Pecucmpayuonen 0oKymesnt.

4.1. Puckore, CcBHp3aUE ¢ HHBECTHPAHETO B HEIBHAKHMH HMOTH (CEKTODHH
PHCKOBC)

PesynraTure Ha J{pyXeCTBOTO ¢ CTOMHOCTTA HA HETOBHUTE AKTHBH 3aBUCAT OT OOIIOTO ChCTOSHHE
Ha ChOTBETHHS HKOHOMHYECKM CETMEHT - pa3lHgHuTe (aKTopu W PHCKOBE, CRBpP2aHH ©
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HHBECTHPAHETO H NPHTEXKABAHETO HA HEABWX¥MMa coOcTBeHOCT. Bp3BpalmaemocTTa Ha nono6Hu
MHBECTHLUHH 3aBUCH OT NPHXOJMTE OT NPHTEXAaBAHHMTE MMOTH H IIOBHIIABAHETO HA TAXHATA
CTOMHOCT, KaKTO M OT pPa3sXxoJMTe, CBBP3aHM ¢ TAX (pazxoaH 3a npuaoOHBaHe, pa3BHBaHE,
MOAIbKAHE U YNPaBICHHUE ).

O6mn cexropun packoBe. JJoxojuTe 0T WM CTOHHOCTTA HAa HEJBHKHMHTE MMOTH MOTaT Jia
OBJaT 3acerHaTH OT LGUIOCTHOTO CHCTOSHME Ha MKOHOMMHecKara cpejla B Bbhrapus, oSnioTo
npeiaaraHeé Ha HEIBHXKHMU WMOTH, KakTO M Ha HEABIKAMU HMOTH CBC CBOTBETHO
Iipe/Ha3HAYEHHE (3€MEIEICKH 3eMH, TIApLUEN H T.H.) H/HIH MECTOIONOKEHHE, HIN HaMaslsBaHe
Ha THPCEHETO Ha HEAB)KMMH MMOTH KaTO LSJO MM Ha HMOTH C OIpeNeneHH XapaKTepHCTHKH,
NIOHUXABaHe Ha aTPaKTHBHOCITA Ha NpejarannTe oT JipyKecTBOTO HMOTH, KOHKYPEHIMSITA OT
CTpaHa Ha APYI'M MHBECTUTOPH M INPEJNPHEMavd, yBeJM4YaBaHe Ha ONEPATHBHUTE Pazxoiu
(BKIIIOYUTENHO 3aCTPAXOBATECAHH MPCMHM, KOMYHANHH Da3XOAH, MECTHH JaHBIM M TaKCH).
EaHoBpeMeHHO ¢ ToBa, (PMHAHCOBHTE pe3ynTatd Ha JIpy>KecTBOTO Ie 3aBHCSAT OT LieHATa H
BB3MOKHOCTHTE 33 HPHBJIMYAHE HA KAalMTall 3a U3BbpLIBaHe HA HHBecTruuUTE. [Ipuxomute Ha
JIpy:KecTBOTO, KOHTO ce GopMHMpaT OT peaid3auds Ha IEPHOJWYHH B3€MaHHs 110 JOTOBOPH 3a
HaeM, JTM3HHT, apeH/a HAN YIIPABIEHHE, [ ce BIHAAT OT HABPEMEHHOTO K U3PAIHO IUTallase Ha
HaeMaTe/MTe HITH CTPAHHUTE IO JOTOBOD 33 YIPABJICHHE, APEHA HIIH NH3HHT Ha NPHTE)KaBalHTe
or JlpyxecTBOTO HeIBHXHMMH HUMOTH. OupejeneHH (QUKCHpaHM pa3xoad, KaTo pasxolH 3a
NOMAPEKKA HAa HMOTUTE H 3a OOCIYKBaHe Ha 3daeMH, II0 NPaBWJIO OCTaBaT HENPOMEHEHH, B
CIY9aHTE KOraTo MKOHOMHUECKWTE OOCTOATENCTBA NpEIH3BUKBAT HaMaliBaHE HA NPUXOIUTE,
KOETO MOXE 3HAYHTETHO 1A OrpaHMyYd BB3MOMKHOCTHTe Ha JIpyxecTBOTO J[a paslpeaeis
JIMBHJICHTH KBM AKIIHOHEPUTE CH.

B JOITBJIHCHHUE, 3abaBeH HKOHOMHYECKH PacTCiK B CTpaHaTa HIIH EBpO-SOHaTa, IMOBHINIABAHE HA
JHXBCHHTC HHBA HJIH HaMaIABAHE HA TEPCCHETO Ha HEABHXKHMA COOCTBSHOCT UJIH OGLHCCTBGHOTO
OYaKBAHE 32 HACTBIIBAHE HAa HAKOE OT Te3H C¢LOMTUSA Ime MoBeAaT A0 o0Imo HaMmaIiRaHe Ha
HaeMHHTE/ NpoJaXHHUTE TEHHU W/HIH HAMAISIBAHETO HA C'b6HpaeMOCTTa Ha HACMHUTEC, CHOTBCTHO
JPYTUTE NEPHOIUYHU MTallagHd.

PuckoBe, cBbp3aHH ¢ HeOaronpAATHH H3MEHEeHHA Ha Na3apHuTe HeHM. OCHOBHATa 4acT OT
akTuBMTe Ha /[pyKecTBOoTO IIe ObAc HHBECTHpaHa B HeABMXMMU MMOTH. llopaam ToBa,
JUHAMHKATA HA UCHUTE Ha [a3apa Hd HEABMWKUMH MMOTH B IUHPOK CMHCBI, BKIIOUMTENIHO
pa3Mepa Ha HAaeMHTE HIM apeHjaTa M JApPYIH CBBP3aHM YCIYIH (3aCTPaxOBKH, IOAJPBNKKA,
AIMHUHACTPATHMBHH pa3XoAH W T.H.), UIC HMMa ompefensi edekr BBpXy neuyanbara Ha
JpyxkecTBOTO M CTOMHOCTTA HAa HETOBHS KAITUTAL.

Hamanende Ha na3apHHMTe IeHH HA HeIBHKMMHTe MMOTH. Jpy)XecTBOTO Ile peamn3upa
MpUXO/H OT npojaksda Ha npuacduTUTe OT Hero uMotH. [lopaau Ta3u npuuHHa na3apHUTE HEHH
Ha HeABWXKMMaTa cOOCTBEHOCT Ife¢ OKa3BaT 3HAYMTE/IHO BJIMAHHE BBPXY PEHTAOWIHOCTTA Ha
HpyxecTBoTO. BE3MOXKHO € €IHO €BEeHTYaIHO OHMXEHUE HA LICHWTE HA HEABHAKHMHTE UMOTH
Aa Hamamm nevanbata Ha J[py>KecTBOTO M Ja OKake HEraTMBHO BIHMSHHWE BBDXY pa3Mepa Ha
HapUYHKS JABUICHT 33 WHBCCTHTOPHTE U Ha LIeHATA Ha aKupKTe Ha JlpyxecTBOTO. CHCTOAHACTO
U TICPCIICKTURUTE HA [1a3apa Ha HEJABIKAMM HMOTH JaBa OCHOBAHHE JIa C€ OYAKBA MOHMKCHHE Ha
LUCHUTE HA HMOTHTE B KPATKOCPOYEH [NaH, NPU CPABHUTENHO MATBK PHCK OT CHIICCTBEHO
TIOHIDKABAHE Ha IIEHHUTE 3a BBl IEPHOJL OT BPEME.

Hamanenne Ha PABHHIIETO HA HAEMHTe HJIH NIAMAHUATA 10 JPYIrH BHI0B€ TOroBOpH 3a
npeaocTaBpaue Ha MOJI3BAHE. EBeHTya.HHO HaMalJICHUE Ha CpeIHHTE HHBA Ha
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HBBMHTBIHHHIHBHHHTa mo JoroBopH 3a NOpCaOCTABIHE Ha IMO0I3BAHE (JIHSI/IHI", apcHna,
ynpaBﬂeHHe) B ¢TpaHaTa MOE [Jd OKaXKe HCraTHBHO BIHAHHE BBpXY MPHUXOIHNTE, nevyaaouTe H
pa3Mepa Ha napuiHug JHBHJCHT Ha pr)KeCTBOTO. Ot enna CTpaHa, HAMaNABAHCTO Ha MMa3apHHUTe
HHUBAa Ha HaeMHUTE, CLOTBETHO Ha JIPYTHTE MEPHOONYHH IIANNIAHUA, M€ NOBIHASC HETATHBHO BLPXY
Ta3zH 4acT OT IIPUXOJHUTC Ha pr}KECTBOTO, KOHTO 10e Obaar pPCaJIn3HpaHy 0T OTAaRaHE HA
ﬂpH,E[O6PITI/ITe OT HETO HEABHXKHMH HMOTH NOA HaeM, CBOTBETHO LIC C€ OTpasH OTPHLATEIHO
BBEPXY nevatOaTa MY M BB3BPAUIa€MOCTTa Ha HHBECTHIIHATA Ha aKIITHOHEPHTE. Or Apyra cTpaHa,
CBUICCTBYRBa HCIPAK PHCK OT HaMaldBaHE HA paBHHIIATa HA HAEMHUTE, B CNYYAHTC KOraro
ILPYJKCCTBOTO me pealn3Hpa MpHXCAH OT npo,ua)i(6a Ha NPHTCKABAHHTC HEABHXHMH HMOTH,
JOKOJIKOTO CHILECCTBEHA YaCT OT KYNYRAYHTE HA AMOTH ' HpHﬂOﬁHBﬂT C IIENN OTAABaHE MO HAEM
(a HE 3a JIUYHO I'IOJ'[SBHHE). AKO OYaKBaHHUTE OT THX AOXOAH OT HaEM/HpeﬂOCTaBHHe 3a 1oJ13Ba”He
CriagHar, IIpd pasHH AJPYVId YCIOBHA TOBa IME INOBIHAC OTPUIATENIHO Ha IICHATA, KOATO TE Ca
CKJIOHHH Oa 3aIliaTAT, 3a 14 HpI/IJlOGPIFIT AadeH HMOT. Tosa ot cBOA CTpaHa Ou Morno Ja JOBCIE
A0 Cnad Ha TBPCCHCTO Ha HEABHXKMMH HMOTH H CEBROTBCTHO OO Cliad Ha TEXHHTE ICHH.
ﬂpy}KGCTBOTO ¢ ce CTpEMHM Ja HaMalH HCIPEeKHd PHCK 0T MNOTCHIHAITHO HaAMAJICHUE HA
HacMHHTE paBHHLIA KaTo HpHﬂDGHBa Cl']eI_II/ICbH‘-IHH HMOTH, JCX0JHOCTTA OT KOHUTO € II0-MalkKo
BCPOATHO A CIIATHE.

PHCKOBC, npoNM3THYIAIIN OT HHCKATA JUKBHIHOCT HA HHBECTHIHHTE B HEABHKHMH HMOTH.
HOpﬁ,[[PI OTHOCUTECAHO HUCKaTa MHKBHAHOCT Ha HHBSCTHHHMTE B HCIBHXHMH HMOTH
BE3MOKHOCTHTC Ha ﬂpy}KeCTBOTO Ada aKTyaJIH3upa HHBCCTHUHOHHHS CH l'IOpT(l')efIJ'I B 3aBHCHMOCT
OT IpOMAHaTa Ha IMa3apHHUTE YCJIOBHA Ca CHIHO OIpaHHYCHH. ,[[pyn{ecmoro HE MOXC ha
rapaHTHpa, 4c 6'bp30 H CBOCBPEMCHHO IMIE MOXKE A €€ OCB06D,ILH OT OajJcHa HHBCCTHIHA, KOraTo
CpllaTa C€ OKaXe HCYCICIIHA MM HEIOCTATBRYHO ITOXOZOHOCHA. Hama rapaHoug, 4e
pr}KeCTBOTO e ycree CBOCBPEMEHHO XA UPOA3AC HIIH O0TAade o4 HaemM, ChOTBCTHO Ja
CKJIFDYH JOTOBOPH 3a JTH3WHI, apeHaa UK YIPABICHHE HA IIPUTEXKaBAHHUTEC OT HEr0 HEJABHMXKHMH
HMOTH HJIH HE€ PCATH3IHPAHUTC IPHXOOM IO HAABHINABAT LICHATA 3a HpﬂlI06HBaHC H pa3sBHBaHE
Ha HCABHXHMMHUTC HMOTH. OTunTaikH JHKBHAHHMA PHCK, HHBECTHLUHNOHHATA CTparernsa Ha
ApYXKECCTBOTO NMPEeOBMKAA 3aKyNYBaHC Ha HEABHMXXHMH MMOTH ¢ ATPAKTHBHO HIPCAHA3HAYCHHC U
Pa3nionokKCHHC H CKIHOYBAaHCTO Ha JOroBOpPH 34 npo,z{amﬁa, CBOTBETHO JBJIIOCPOUCH
HBCM/HH3HH]"/3P€H,H3, HCTIOCPEOCTBCHO HIH YCOOPEAHO C HpHﬂO6HBaH€TO, 3a Ja ¢€ M3IN0I3Bar
MakCHMAaJIHO ChUICCTBYBANIUTE GHaFOIIpHS[THP[ Ha3apHH YCIIOBHA.

PHCKOBE, CRBP3aHH ¢ IMOBHIIEHATA KOHKYPEHIHM. KM HAaCcTO’AIIMA MOMEHT IMa3apbT HA
HCABHXKHMH HMOTH B B'LJ'Il"apHH Ce XapakKTE€pH3Hpa. OT €AHa CTpaHa, ¢ HaMallCHO TBpCEHC Ha
TEPTrOBCKH, JKHIHUIITHH H Oq)I/IC TUIOIY H ¢ KOHKYPCHITHA OT CTpaHa Ha UHBECTHTOPH, CTPOHTENHN U
npeanpHema4dd, OT IOpyra. C'bILleCTBYBaH.IaTa KOHRKYPCHIIHA MOXC Aa JOoBCAEC N0 3HAYUTETHO
NOHWKaBAHC HA [ICHWTEC HA HEABMXHMHTE UMOTH, H TIO-CIICHHAJTHO HE3ACTPOCHHUTC MapLCIH H K0
OrpaHHYaRaHE HA ATPAKTHBHHUTE BB3MOMXKHOCTH 3a HHBCCTHPAHE. CelllaTa TeHACHIINA, Makdap U ¢
110-0aBHH TEMINOBE, CC Ha0moAaBa Ha Naszapa Ha 3CMEACIICKa 3CMi. B pe3yaTar Ha TOBa
OYaKBaHaTra JAO0XOJHOCT H  HHBOTO  HA BBE3BpAIACMOCT Ha HAIIPABECHHTE OT pr)KeCTBOTO
HHBECTHIIMK MOXKE [Id HaMallee KATo HIMAa TapaHIM, Y€ IMOBHIICHATA CTOMHOCT H4 HETOBHTE
AKTHEBH 1I¢ OBAC CHOTBETHO OTpa3cHa B IleHaTa Ha aKI[UHTE.

Puckose npu npuHaoOHBaHe Ha HOBM HAMOTH. KbM MOMEHTa Ha H3rOTBIHETO Ha TO3M
PerncrpandoHeH JOKYMEHT JpyKecTBOTO He € MpunobHNo HEeIBMXXUM HMOT. ChIIECTBYBAT
OOIIH MHBECTHLHOHHH PHUCKOBE, CBLP3aHH € NPUAOOMBAHETO HA HOBH aKTUBHU. [lpyxecTBOTO He
MOXKE Ja rapaHTHpa, 49e lie ycree jia NpuaoOHe jKellaHATe OT HEro MMOTHU B KpaTKH CPOKOBE.
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JabaBsHeTo OpH NpUAOOHBAHE Ha MMOTHTE BOAH [0 IOBHIIEH PHCK OT HeOMaronmpusTHO
M3MEHEHHE Ha Na3apHU LEHH M KOHIOHKTYpa. Bedka HMHBECTHIMS B HEABMXXMMH HMOTH CBHUIO
Taka KpWe OINpeAeseH DUCK OT CKPHUTH HEJOCTAaThUW Ha HMOTHTE MJIH OBJACIIH TNpaBHH
PETeHUMH WK COOPOBE € TPETH JHILA.

PuckoBe, CRBP3aHH €BbC CTPOHTEJICTBOTO/PEMOHTHPAHETO HA HEIBHGKHMMH HMOTH.
MuBecTunmoHHaTa crpateruiara Ha JpyecTBOTO NMpeJBWKJA 3HAYMTE/IHa 4acT or HabpaHHs
coOCTBEH M 3acMeH KalMTajd Ja c¢ BIOXKAT B M3TPaxJaHe/peMOHTHpAHE HA HEIABHKUMH MMOTH.
[Topasu ToBa JIpyxecTBOTO mie HOCH PHCK, CBBP3aH ChC CIOCOOHOCTTA HA HACTHTE CTPOMTENIHH
$upMu na 3arbpmiBaT O0EKTHTC B paMKuTe H2 NPEIBUACHHUTE Pa3XOAH, B CHOTREICTBHE CBC
CTPOUTENHO-aPXUTEKTYPHUTE ILIAHOBE M PETyNAllMd B OCODEHO B PaMKHTE HA ONpEAeCHUTE
cpokoBe. He3aBHCHMO Jany ¢ HanHlle BHHa NpH 3abaBara B M3MBIHCHHUETO, T MOXE Ja JOBEIE
O fpeKparsIBaHe HA NpeABapUTEnHH AOTOBOPH 3a mpofamba wiaM HaeM HW/WMIH W3MIAAHE Ha
obesmeTenus M HeycToliku. HacrenBaHe Ha chOMTHA KaTo ONMUCaHMTE [oO-Tope OHM HMMAJo
3HAYHTENEeH OTpHIIaTeIeH eeKT BepXy peHTadHIHOCTTA Ha Jlpy*ecTBOTO M ma3apHara lieHa Ha
HErOBUTE aKIHU. 3@ MUHHMU3UPAHETO HAa TO3M PUCK JIPYECTROTO i€ NPOYYRa BHHMATEIHO
NOTEHIHMATHUTE CH KOHTPAreHTH - CTPOMTEIHHM (PUpPMH H nie CKII0YBA JOTOBOPH ¢ YTBBPACHH
KOMITAHHH, KOUTO ca B ChCTOSHUE J1a H3MTHIHAT BB3IOKEHUTE JEHHOCTH Ka4eCTBEHO. B CPOK U B
paMkuTe Ha npeapuieHus Gpket. OcBeH TORA ¢ Orie/] JauTa MHTepecuTe Ha ApYKECTBOTO, B
JOTOBOPHMTE 1IE C¢ MPEABIKIAT Kiay3H 3a HEYCTOHKH [IPH HEH3IbIIHEHHE Ha 3a/IbIDKEHHA.

Puck oT HemoKpuTH o0T 3acTpaXoBKH 3arybns. CwriacHO H3HMCKBaBHSTa Ha 3aKkoHa 3a
JApyXecTBara chC CIELHANHA HHBCCTHUMOHHA ued, JlpyXecTBOTO WIe 3aCTpaxoBa BCEKH
HeJ[BIDKMM HMOT BeAHara cjiel npuaobuBaHeTo My. BHABT Ha 3acTpaxoBaTejHMTE PUCKOBE H
pasMepbT Ha 3acTpaxoBaTenHute obe3merenns e Ovaar onpeaengnm ot (pBeTa Ha
INUPEKTOPHTE CHIJIACHO HETOBATa IpEeLeHKa 3a HKOHOMHMYECKATa ONpaBJaHOCT H B CHOTBETCTBHE
¢ BBL3NMPHETHTE Hai-700pH MpakTHKH B cektopa. CKIouBaHuTE OT Jpy:KecTBOTO 3aCTPaXOBKH IIE
MIOKPUBAT 33AB/DKHTEIHO pPHUCKOBETE . JIokap” H ,Jpupoand OeiacTeus”. Beupekd ToBa,
HApyxecTBOTO e OBbJe H3TOKEHO HAa PUCK OT ONpejeNieHH IIEeTH WM 3aryOH, B Pe3yNTaTH OT
cEOHTHS, KOHTO HsAMa Ja OBJAaT MOKPUTH OT 3acTpaxoBKa, OWIO IMopajiu HKOHOMMYECKa
HEONPABAAHOCT OT NOAIBPIKAHETO Ha MOA00HH 3aCTPaxOBKH (HAIIp. Cpelly PHCK ,,TePOPHCTHYEH
akT") WM mopa/x (haKTa, se He Ce NMpeJlaraT CbOTBETHHUTE 3aCTPAXOBATEIHH [IPOIYKTH.

4.2. Puckose, cientupnaHA 3a APYRECTBOTO (ONEPATHBHU PHCKOBE)

Puckoee, cebp3ann ¢ kpatkara Hcropus Ha /pyxkecreoto. ,AJITEPOH™ AJICHIL] e
HOBOYUPEIEHO IPYKeCTBO H NPEJICTOM [a 3al0YHe OCHINECTRABAHE HA JEHHOCT, BKIIOUHTEIHO
npuaoOUBaHe HA HEABHXKUMH UMOTH. BbH3MOXHO € NpUIOOMBAaHHTE UMOTH [Ja MMaT CKDHTH
He/IOCTAThIM, Aa He OBJAT yOpaBisBaHM JOCTaThYHO €GheKTHBHO, WIH IO JPYTH TNPHYHHHA
CTOHHOCTTA HA UMOTHTE MJIIH J0X0/a, KOHTO reHEPHpAaT, JIa € IO/ O4aKBAHWATA. 3a TIOCTHTaHe Ha
HMHBECTHIIMOHHHUTE IICJIH M [IPK BIEMAHETO HA MHBECTHUIIMOHHH PEIIEHUs,, OCHOBHA (IYHKIHS (¢
urpae H o0CAyXKBAIIOTO JPYKECTBO, Ha KOETO CE€ Bh3/ara U3BbpIIBaHETO Ha pelHLa JcHHOCTH,
onKcaHy B 3aKOHa 3a APYXKeCTBaTa ChC CeIHAIHA HHBECTHIIMOHHA 11eJ1.

3aBHCHMOCT OT KJHHYOBH CJOYXKHTeNH. TOBa € PHCKBT IeiHOCTTa Ha JlpyxecTBoro da Obac
3acTpallleHa [IPH  HAlyCKaHe Ha CIYKHTel OT KIHOBO 3HayeHHE M CbC crieclMduuHa
KBAIH(MKALHA, 32 KOTOTO € TPY,AHO HIIH HEBB3MOXKHO Ja C€ HaMepH 3aMECTHHK B pa3yMeH CPOK
U Tpu pazyMHU (MHAHCOBH ycnosus. Ilopagu cnenmduxara Ha cBosTa AeHHOCT, IpyxecTBOTO
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e MMa OrpaHHYcH Ha Opoil mepcoHal, a OCHOBHATAa 4acT OT OMEPAaTMBHATA JIEHHOCT Lie Ce
Bb3/1ara Ha BBHIIHH KOHTPAreHTH, ¢ KOETO TO3H PHCK € JIO TOJIsiMa CTeTIeH MUHMMH3HPaH.

OHEpaTHBEH PHCK. Topa e PHCKBT OT HEJIOAIHO HIA HECTUYHO IIOBSJCHHE HA CHYKHTEIHTES HA
ﬂp}’}KCCTBOTO UIIH YICHOBETE H4 HerosHA ChBer Ha AUPEKTOPHUTC. CbrnacHo H3UCKBAHHATZ HA
3aK0HA CHOIECTRCHA YacT OT AeiHHOCTTa HA HPY)KECTBOTO me On1e IIOBEPEHA HA BBHIIIHK THIA -
OSCH)/}KBZIU_[I/I JAPYXKECCTBA. I[py}KeCTBOTO mI¢ pasnoyara ¢ OrpaHuidcH [NEpCcoHald, a OCHOBHHUTE
PCIICHHA, CBBhP3aHN ¢ HCTOBATA IeHHOCT, INe ObaaT B3eMaHu oT ChBera Ha JAHUPEKTOPHTE KaTo
KOJCKTHBEH Opral, YHHTO YMJICHOBE Ca JIMIa ¢ JOKA3aHA pENyTallus 1 KBaJII/I(bHKaIIHﬂ.

PuckoBe, CBBpP3aHH ¢ AeHHOCTTAa Ha 00CAyKBalATE ApY#ecTRa. [IpyeCTBOTO € 33AB/DKEHO
IO 3aKOH JAa BBLIIOKH YIPABICHHETO Ha IPHUTEXABaHHUTE HMOTH, BKIIOYHTEIHO, HO HE CaMo,
H3BLPILBAHE HA CTPOEXKH H 1oao0peuus, ¢sOHpaHETO Ha HAeMH, MOJALPKAHETO M PEMOHTHTE,
KaKTO ¥ BOJCHETO Ha CYETOBOJHA OTYETHOCT, HAa €/THO WITH NoBeye ODCIYXKBaIu ApyxecTea. B
Ta3d BPb3KA H3MBJIHEHHETO HA JIOTOBOPHHTE 3abIDKEHHS OT CTpaHa Ha OOCHyXsallluTe
IpYXeCcTBa Lle 0Ka3Ba CHUIECTBEHO BIUSHHE BHPXY HeiiHoctrra M (DMHAHCOBUTE pe3ynraTH Ha
Ipyxectsoto. Tlpu moadopa Ha obciyksaiqe apyxecrBa CBBETHT Ha JUPEKTOPHTE CE e
PBKOBOIMI OT jgoceTalllHaTa HCTOPHA, penyTanud, npodecHoHaaHa KBalH(HKalMi ¥ ONHMT Ha
oOcayKBanuTe APYXNecTBa H PHKOBOIHHS KM IIEPCOHA.

4.3. Cucremun pHckoBse

O6wure (CHCTEMHH) PHCKOBE Ca TE3H, KOUTO ¢& OTHACAT JO BCUYKM MKOHOMHYECKH CYOEKTH B
CTpaHaTa M ca pe3ylTaT OT BBHIUHH 3a J[pyxkecTBoTo dakKTOpH, BHPXY KOHTO TO HE MOXKeE Ja
okajpd midsiHue. OCHOBHHUTE METOAH 3a OTpaHUYaBall€é HA BIAMSHHETC HAa TE3HM PHCKOBE Ca
crbMpane ¥ aHaTM3UpaHe Ha TeKymara HHGOPMAIH H IPOTHO3HUPaHe Ha ObAeoTo Pa3BUTHE 110
OTAENHH U OOIIH MOKa3aTe T .

He61aronprasiTHa IpoMeHd B 3aKoH0AATeJcTBOTO. OT ONpenensuo 3Ha4YeHne 3a GUHAHCOBHA
pesyntat Ha ,,AJITEPOH" AJICHI] m 3a A0X0na HA HETOBHUTEC AKLMOHEPH ¢ 3ara3BaHETO Ha
TEKYLIHSA RaHBYEH PEKHUM 3a NeHHOCTTa Ha JpyKecTBOTO, B HaCTHOCT OCBOOOXKIARaHETO Ha
nedanbara Ha JpyxkectBoTo OT obslarane ¢ KopmopaTuBeH JaHbK. Hsima curyproct manm # 3a
KaKbLB MepHOA OT BpeMe JIpy:KeCcTBOTO K HETOBHMTE aKUHOHEPH IIE C¢ MOJ3RAT OT OIaronpuaTeH
OaHEBYCH pexuM. B monmbaHeHHe, KakTo AeliHOcTTa Ha J[py»KECTBOTO, Taka H HEABHIKHMHTE
HMOTH caMy 1o cebe cu ca obeKkT Ha JeTalIHO M MHOTOACNIEKTHO IpaBHO pery;aupane. Hama
rapaHiys, Y€ 3aKOHO/IATEJICTBOTO, KOeTO € OT TIpAKC 3HadeHHe 3a AeHHocTTa Ha JlpyXecTBOTO,
HaMa Ja OBJe U3MEHEHO B MOCOKA, KOATO Jia JOBeAS /0 3HAYUTEIHH HEIPEIBHACHH Pa3xodqd H
CBOTBETHO Ja ce€ oTpazd HebOnarompusiTHO Ha Heropata nedanda. TernaeHunsaTa Ha
XapMOHU3HMpaHe Ha MeCTHOTO 3aKOHO/IATENCTBO ¢ eBpoNeiickara perynaTuBHa paMKa B 4acTTa 3a
JIpYyKecTBaTa ChC CielIMaIHa HHBECTHIIMOHHA 1€, € TapaHIus, Ye OIaronpuaTHHAT peryaaTHBeH
MOJ€eN Ha TO3H BUJ KOMIIAHHH IL¢ C€ 3alma3u U B ObAeIe.

(I)uuaﬂcnpaﬂe HA HHBECTHIHMTE B HEJIBHWKHMH HMOTH. YCIEXLT HA HPY)KCCTBOTO 34BHCH B
ropamMa CTElCH OT BBIMOXKHOCTTa Ja HpH,E[OGHe HEABHXHUMH HMOTH IIpH H3rogHH YCIOBHI,
BEITIOUUTECIIHO Ja OCHIYPH HaBpeME H ITPU NPHEMNIHABH [TapaMETPH (bHHaHCHpaHe UpE3 CMHCHA Ha
IJEHHH XHWXa B/unH OaHKOBH KpEAHTH. ﬂpYH(eCTBOTO e IMhaHHpa CBOCBPEMCHHO CBOHTE
HHBECTULIMH M HCOOXOOUMHTE 3a (l)HHaHCHpaHeTO HM IIapUYHH CpECaCTBa, KOCTO obaue He
rapairipa, 4¢ H3rOaHH WMHBCCTHIMOHHH BL3IMOMHOCTH HiAMAa [Ja oBaar NponycHaTH nopaan
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BB3MOXEH HEJOCTHI Ha (huHaHcupare. OT Apyra cTpaHa, eBEeHTYAlIHO YBCITHYCHHE HA [IA3aPHUTE
JIMXBEHH TPOLECHTH 1€ JOBe/e 1O HapacTBaHe Ha pa3XxoauTe Ha JlpyxecTBoTo no ofcmyxBaHe
Ha B3eTUTE 3a6MH U NO CHOTBETHO HaMalleHHe Ha neuandarta My.

PuckoBe, CBLpP3aHM ¢ HM3M03BaHETO HA AbJIToBo dHHAHCHpaHe. [py)XeCTBOTO BB3HAMEpsBA
na GUHAHCHpA 9acT OT MHBECTHIHOHHATA CH UPOTpaMa upe3 NpUBIHYaHe HA ABIAT Mok (opMmara
Ha KpeJUTH UIH o0IuraluoHeH 3aeM. Topa u3nara J[py:kecTBOTO Ha PHCKOBETE, XAPAKTEPHH 34
IBJArOBOTO (QUHAHCHUpPANE, BKIHOYMTENHO PHCKA OT TOBA OMNEPATHBHHTE MPHXO/M Oa Obaar
HEIOCTATHYHM 3a 00C/yXKBaHE HA 3aeMUTe H PaslIpeessIHETO HA TUBHIEHTH.

JApyxecTBOTO e € 3aBHCHMO 0T HAJTHYMETO HA KPEJUTH ¥ OT JIuXBeHHTe HHBA. KpeaurHus
PDHCK € CBBP3aH C BBIMOXKHOCTTA JIPYKECTBOTO Ja ce (MHAHCHpa ¢ TOMOLUTA Ha 3aeMHH
CPe/ICTBAa B KPATKH CPOKOBE M HA NPHUEMIIHBH JIUXBeHH HHBA. K'bM HacTOAIMA MOMEHT € HAMHLE
mpeanaraHe Ha KpeAMTH B OaHKOBaTa CHCTEMa [IPH 3aTATaHe Ha KPEAMTHATAa HOJMTHKA Ha
fankute. EBeHTYalTHO YBEIHYEHKE Ha [1a3apHATE JIHXBEHU MIPOLUEHTH ILE JOBEIE 0 yBEIMYCHHE
Ha pa3xoauTe Ha JIpyxecTBOTO Mo 00CNyXBaHe Ha B3CTHTE 3aeMH M 1O CHOTBETHO HaMajeHHE Ha
Herorara nedanfa. Crnexea 1a ce uma npeasuy odbave, e B kpast na oxrompu 2008r, Standard &
Poor’s nonmky ABArOCPOYHHA U KPATKOCPOUHUA KPEAKWTEH PEHTHHI Ha bojrapus ¢hOTBETHO A0
nuBa ot BBB+ # A-2 na BBB 11 A-3. Pe#ituraroeata arcuims Fitch ¢hiio NOHWKHK OllCHKaTA CH
2a buarapus, K0eTo oTpa3spa YBEJHUYCHUTE PHCKOBE OT PELECUA U 3AIAXMTE OT [IPeChXBaHe Ha
VM HHBECTHIHOHEH 1MOTOK. Pelmvnrer wa bewiarapus 1o ABLITOCPOYHHTE 30LIDKERUS B
yyxia Baiyra oOeme nomsken or BBB ¢ Heratusua nepcnextusa ma BBB- cwe crabunna
fepenexTHRa™. J[BACOCPOUHHTE 3AILAKEHUS Ha CTPaHara HU B MECTHA BamyTa MBK BCUC CC
ongensear ¢ L BBB ctadumia nepenextura®, a e ¢ ,.BBB-+ Heratupna®.

PHcK o7 3a0aBeH HKOHOMHYECKH pacTe:K. B pezynTaT Ha HacTBLIWIATA CBETOBHA (DMHAHCOBA
KpH3a, c¢ ouakea 3a0apsHC Ha MKOHOMMYECKHS pacTC Ha CTpasara, orciadBaHe Ha
NOKYLATENHATa cuocoDHOCT Ha CTONaHCKUTe cyOeKTH M NMO-HUCKM HMBa Ha norpelienue H
HHBECTHILMH. KOCTO HEMHHYEMO INE 3dCCTHE HELATUBHO ThPCEHETO HA HEJABHWKUMU HMOTH B
cipanara, a orraM o nedaaduTe na JlpyaxecTroTo.

Baayren puck. ChriacHo JeHCcTBAIIOTO KbM HACTOAINA MOMEHT B bbarapus sakoHoIaTencTso
Owirapckust JieB € (ukcupad KbMm espoTo B chboTHowenue EUR 1 = BGN 1.95583, a
Bearapckarta HapojaHa 6aHka € JUThXHA Aa NoAbpiKa HUBO Ha OBIrapCKHTE JIEBOBE B OOpallleHHE,
PaBHO HA BallyTHUTE pe3epBU Ha Oankarta. Taszu BayTHa MOJMTHKA HaMallsdBa 3HAYHTENHO PHCKA
OT CPHBOBE B CTOHHOCTTA Ha Onnrapckus neB. OUKCUPAHMAT KypC HA NieBa KbM €BPOTO HOCH 34
Oeirapckata BaTyTa pUCKa OT HeOUIarONpHATHH JABHXKEHHS Ha Kypca Ha €BPOTO CHPAMO IPYTHTE
OCHOBHH BAIYTH Ha MEKIYHApPOAHHTE (HHAHCOBH Ila3apd, HO He cuMTaMe, 4e noJoleH
HeOnaronpuaTeH eekT IIE € Onpeaesul 3a AeHHOCTTa Ha JIpykecTBOTO.

Hudnannonen puck. PUCKBT OT yBeNuueHHe Ha HH(UIANMATA € CBHP3aH ¢ HAMAJIABAHETO Ha
pcajHaTa MNOKYMaTelNHa CHJIA Ha MKOHOMMHYECKHTe CYOeKTH H eBeHTyalHaTa o0e€3leHKa Ha
AKTHBHTE, JCHOMMHHpPaHH B MecTHa Banyta. CucTemara Ha BalnyTeH OOpA KOHTpONHpa
MApHYHOTO [PeASIaraHe, HO BBHIIHU ()aKTOPH MOTaT J1a OKaXaT HAaTHCK B ITOCOKA Ha YBEJIHYEHHE
Ha IEHOBMTE HUBA. YJIEHCTBOTO WA cTpanata vd B EBponeiickus cbio3 CBILO 1Ie Bb3AEHCTBA B
MOCOKA MOCTENEHHO H3PABHABAHE Ha BLTPEIHHATE [EHW ¢ Te3W Ha OCTAHANMTE CTPAaHW-YJIEHKH.
Topa e Baku B Hali-ro/IgMa CcTelleH 3a LieHHTe Ha 3¢MATa K HeIBUKHMaTa COOCTBEHOCT, KAKTO M
Ha YCIYTHTE.

TloauTHdeckn PHCK. [HonmuTHuecKHUAT PHCK € CBBpP3aH ¢ BB3IMOXHO BB3HHUKBAHE Ha
BETPEUIHOIIOJIHTHYIECKA CBTpECEHNA H HCGHaFOHpHHTHa IMpoMAHA B CTOIIAHCKOTO
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LAJITEPOH” ANCHL] PerucrpanuoHeHn JOKYMeHT

3aKOHOAATeICTBO, T039 PHCK € CBbP3aH ¢ BL3IMOMKHOCITA IIPABMTEICTBOTO HA €/Ha JIbp)KaBa Ja
CMCHH IIOJMTHKAaTa CH M B pe3yaTaT Ha TOBa Na3apHaTa M HHBECTHIIMOHHA Cpela, B KOATO
paboTAT ApY>KecTBaTa j1a ce IPOMeHH HeOIaronpHaTHO, a8 UHRECTHTOPUTE Aa NOHecaT 3aryou.

P. bearapus e crabiiIHa NOIUTHYECKH, JOKOIKOTO HMAa KOHCEHCYC B OOLIECTBOTO H OCHOBHHTE
MOJHTHYCCKH CUAM [0 OTHOLUICHHWE OCHOBHMTE HACOKH HA MKOHOMHYECKATa I[OJMTHKA M
JBIrOcpovHaTa OpHEHTAUMs Ha cTpaHara. ErTo 3awo DONHTHYeCKHST PHCK CE OLEHsBA Karo
HUCHK W HE CE OYaKBaT 3HAYMTEJIHH IIPOMEHM B ITOJIMTHKATA HA [IPABHTEACTBOTO. ChINECTBYBRA
M3BECTHA CTENEH HAa PHCK NMOpagy HATHYMETO Ha MHOTONAPTHUIHO KOAJIHLMOHHO IIPABHTENCTBO,
KOETO BOAM /10 3a0aBeHO TEMIO U NMHICA HAa ABIOOYHHA U IOCTOSHCTBO Ha pehOpPMUTE.

JApyre cucreMun pHckore. JleiiHoctTta Ha JIpyXecTBOoTO MoXe Aa Obae MOBIWAHA H OT
M3MEHEHHsT B CBETOBHATA W PETHOHANHA MKOHOMHYECKA H IIOJIMTHYECKA KOHIOHKTYpA.
3abaBsgHETO H2 CBETOBHOTO HJIH PErMOHAJIHO HMKOHOMWYECKO pa3BUTHE, BOCHHH NeHCTBHS B
perdoHa, TCPaXIAHCKO HENOAYUHEHHe, NpupoAHM OeACTBHS HIH JpYyrH (QOPCMAaKOPHH
00CTOATENICTBA MOTAT 3HAMHMTEIHO Ja 3aTPyAHST JIpyecTBOTO IpH OCBIIECTBABAHE Ha
IOCTABEHHUTE OT HETO I[eJIH.

prJIHOC'I‘Ta 33 MNpE/IBHXIAHC Ha TE3H CHOUTHS M HEBBIMOXKHOCTTA HA IMBIHO 3acTpaxoBaHe
HajJara H3IO0JI3B3AHCTO Ha TMNPENH3CH nDoAXod IIpH analu3a Ha HaluyHaTa HH(i)OpMaIlHH,
3aCTpaxOBaHC Ha I[IPATCKABAHUTE HMOTH, OMNpeAciIAHe Ha IporpaMa 3a JAeHCTBHA IpH
BE3HHKBAHE Ha KPH3UCHA CUTyalus.

5. HTHOOPMALIUSA 3A EMUTEHTA

5.1. Ucropus i1 pa3sBuTHe HA EMHTENTA
5.1.1. KOpuan4ecko M TbProBeKo HAMMCHOBAHHE HA CMHTCHTA
LAJNTEPOH” AJCHII (LALTERON” REIT (Real Estate Investment Trust) Ha JaTnEHDA)

HsMa v3MeHeHHS B HaHMEHOBAHMETO OT JaraTa Ha yupenssade Ha ,,AJITEPOH” AJCHL no
HACTOAIIUA MOMECHT.

5.1.2. Mac¢To Ha perucTpailids Ha eMUTECHTA A HETOBHSA PErHCTPALIHOHEH HoMep

LAJITEPOH” AIICHI] e BriMcaHo B perucrbpa Ha TBPTOBCKHTE Jipy)KecTBa npH BapHeHcku
OKPBIKEH B 1o maprugen Ne 13 tom 874 c1p. 50 no ¢upmeno geno Ne 4915/2007 ¢ peutenue
Ne 9409 #a 29.10.2007r.

JIpyecTBOTO € BINCAHO B THPrOBCKHS PErHCThp Ha AreHuusra no smucpaHusra ¢ EMK
148146418.

5.1.3. /lata na ¢h3gaBane

LAJTEPOH” AJJICUL] e yupeneHo ¢ pemieHue Ha YYpeUTEeNHOTO chOpaHKue Ha aKLHOHEPHTE,
npoeeaeHo Ha 24.09.2007 r. u e BuMcaHo B Thproeckust peructsp npu BOC ¢ pelenue ot
29.10.2007r.

JIpyXECTBOTO € YUPeASHO ¢ HEOIPEAL/IEH CPOK Ha CBIECTBYBAHE.

5.1.4. Ceaaimmie u npaBHa $opMa Ha eMHATEATA, 3AKOHOJATECICTBO ChIJIACHO KOETO
EMHTEHTA YHPAKHABA AeHHOCTTA CH, ajIpec M TelleOHEeH HOMED HA HErOBOTO CeAANHINE
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LAJITEPOH” AJICHL] PervcTpanuones 10KyMeHT

LAJITEPOH” AJICHIL me ynpaxussa AeiHOCTTa CH CBIJJACHO 33aKOHOAATENICTROTO HAa
Pboarapust.

CenanuineTo Ha ApPYXeCTBOTO ¢ B rp. Bapha, mom. koa: 9010, p-u [pumopckn, yiu. ,,Jloktop
Keneskosa” Ne 3

Ten.: (052) 307 227; daxe: (052) 300 549

e-mail: alteron/@rosesbg.com

HpyXecTBOTO € yUpeAEHO M BIIMCAHO B THProBekuA peructbp Ha BOC xaro JIpyXecTBo che
CrelHaIHa HHEBECTHUHOHHA LEJL.

5.1.5. Undopmaina 3a BAKHH cbOMTHSI B Pai3BHTHETO Ha CMHTCHTA OT YyYpeAsiBAHCTO
MY 10 HACTOSII[HSI MOMCHT

»  JlpyxecTBOTO He € GHIIO Mpeodpa3yBaHO HIH KOHCOJIHIAUPAHO;

= He ¢ ochbluecTBABAHO NIPEXBBPISHE UM 3aJI0T HA NPEIIPHATHETO MY;
*  JIpy*KecTBOTO HAMA JBILCPHH APYKECTBa;

»  JIpy:KecTBOTO He € TIpUI00MBaIO aKTHBH Ha 3HAYHTEIHA CTOHHOCT;

* Cpemy JpyKecTBOTO He ¢a 3aBE&KIAaHM HCKOBH MONOM 3a OTKpPUBaHE Ha
[IPOU3BOACTBO MO HECHCTOATENHOCT;

* [lIpeaMeTwT Ha AefiHOCT Ha J[py)KeCTBOTO He € MPEeTHPITAT HUKAKBO H3MEHEHHE.

* Hsama oTnpaBeHW THPrOBH IIPEJIONKEHHS OT TPETH NHLA KbM JIpyXKEeCTBOTO WIH OT
SAJITEPOH” AJICHL] KbM ApyTH OPYKECTEA OT YUPEMSIBAHETO MY 1C MOMEHTA.

5.2. UupecTHIHMY

SAJITEPOH” AJICHI1] e HOBOYUpEAEHO APYKECTBO H KBM MOMEHTA Ha U3TOTBSHE HA HaCcTOAIHA
PETHCTPALIMOHEH JOKYMEHT, HE € IIPABHJIO WHBECTHIIMH.

5.2.1. Onucamie HA HHBECTHITHOHANTE LN H HOJIHTHKA HA IPYKRECTBOTO

MHBECTULIMOHHH LEJIHU

Crraacuo uieH 9 ot Ycerara na ,,AJITEPOH” AJICUI] ocHoBHaTa nen npel MEHHIKMBHTA Ha
JlpyecTBOTO ¢ 3ala3BaHe M HAPacTBaHE HA CTOHHOCTTA HA MHBECTHIMMTE Ha aKIMOHEPHTE H
MoJyyaBaHe Ha A0X0/ Ha Da3ara Ha pasnpedc/cHUE HA PHCKa W AuBepcu(pukanys Ha nopreina
OT HEABWKHMH HMMOTH. PealH3HpaHeTO Ha IOCOYEHATa OCHOBHA L€ €€ OCHIypsBa 4pes
TIOCTHUTaHETO HA CIIE/IHHTE MHBECTHUHOHHN e Ha L, AJITEPOH™” AJICUIL:

o 3ama3BaiHe ¥ HapacTBAHE Ha [1a3apHaTa LIEHa HAa AKIHHUTE Ha APYXKECTBOTO 4pPE3 aKTHBHO
YIIpaBJICHHE Ha nopchei‘ma OT HEABH)KMMHM HMOTH, IIEHHH KHHXa H JPYIH (bHHaHCOBH aKTHBH H
CBOGOJIHPI NapuyvHH CPEACTBA, [IPH CNAa3BAHC HA HHBECTHIIMOHHHUTE OrpaHHYCHHA, 3aJICTHATH B
3aK0Ha H YyCTaBa Ha JPYXECTBOTO,

. OCHI'YPABAHE HA J0OXOM 38 AKITHOHEPHTE MO/, cbopMa’ra Ha INAapHYCH JHBHIECHT,

*  peamm3anud Ha nedanba oT pa3iMKaTa B CTOHHOCTTA HA MMOTHTE NPH NpUAOOMBAHETO H
cret nponaxdara UM,
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SAJITEPCOH” AJCHILL Perucrpanuonen 10KyMeHT

¢  OCHI'ypsiBaHE€ Ha JMKBHAHOCT Ha LEHHUTE KHKXKA, H3JAJeHH OT APY)KECTBOTO, Ype3
PETHCTPHPAHETO UM 3d THPIrOBHS HA PEryJMpaH 11a3ap Ha LIEHHH KHHXKA.

CTpaTems{Ta 34 MOCTHIaHEe HA HHBECTHIIMOHHHATE IIEJIH e 6'L,E[e KOHOEHTPpKRpana BEPXY:

L4 OCBHIIECTBABAHC HA BHCOKOAOXOIHH IIPOCKTH 34 H3TPAXKIAHE H BHBEIKIAHC B €KCIIIQAaTaIHs
Ha HOBH Crpanu,

. npogaxxba Ha mnpuTekaBaHHTe OT JIpyXecTBOTO HMMOTH (CNeA TAXHOTO H3TpaxJaHe,
pa3BUTHE UM MOJOOpsSBaHE) MPH ONTHMAIHO CHOTHOINCHUE MEXTY HAIIPABEHHTE WHBECTHLIHH,
peaH3upaHHTE IPUXOIH H CPOKa Ha peaH3aius Ha MPOCKTa;

L PCAIH3HPaHEe Ha TCKYIUH JOXOOH OT CKCIUIOATAlMA Ha HEABHAKHMH HMOTH IICH (i)OpMaTa Ha
HaeéMH, TOIrOBOPH 3a yIpaBJICHHEC A OPYTH TEKYIIH [UTAMIAHHA,

. HapacTBaHe CTOMHOCTTA HAa WHBECTUIUHTE B HEABMWXHUMHUTE HMMOTH, IPHUTEKABaHH OT
JipyxKecTBOTO.

DOUHAHCOBM IIEJH

CTabHiHOTO yBeJMYAaBaHe Ha NPHXOAMTE HAa JIpy)KecTBOTO KaTo pe3yaTaT OT AKTHBHOTO
yIpaBJIeHUE HA MOPTQEiaa 0T HeIBHIKMMH UMOTH € OCHOBHa ¢uHamncosa uen Ha ,,AJITTEPOH”
AJICHI. MHBecTHUMHTE B HEABMXAMH UMOTH e ObJaT (MHaHCHpaHH KakTo OT HaOpaHWAT
cobcTBeH KanuTal (py yupedsBaHETo M OT MBPBOTO 3aJbJDKUTEIHO YBEIMYEHUE Ha KalHTala),
Taka ChIIO H OT BBHIIHO (PHMHAHCHpAHE Ype3 eMUTHpaHe Ha OOJNIauHOHHH E€MHCHU H/MIH
©aHKOBH KpPEeIUTH.

JpyXecTBOTO LI¢ NpelNpHeMe HOBH yBEMWYEHHs HA KalMTala, e[l IbpPBOHAYaIHOTO, KOTATO
HICHTHOUIHPa MO3EMJIEH HMOT WIM Crpaja, OTroBapsAIlH Ha MHBECTHLHMOHHATA IOJHTHKA Ha
Jpy>KeCTBOTO W B CIIy4aii, ue B KOHKpeTHHs MOMEHT TO3M Ha4MH 3a GUHAHCHpAHE OTIOBaps Ha
HHBECTHLUMOHHHUTE MY [1€]TM H Ha CPOKOBETE 32 peall3upaHe Ha ceskaTta.

[Ipenpuxaa ce MAKCHMATHOTO CHOTHOIIEHHE Ha NPHUBICYCHHUTE KBM CODCTBEHMTE CPEICTBa Ia
Opae 50:1, Tri kaTo [py)KeCcTBOTO OTYKTa BB3MOKHOCTTA e MPOBEAKIAHE Ha ILPBOHAYAIIHOTO
yBeJIHYeHMe Ha KaluTala /1a ¢ca My HY)KHH 3HAUATeNHH (HHAHCOBM cpeAcTBa (OCUTYPEHH 4Ype3
3a€MHH CPEJICTBA) 32 pealM3¥paHe Ha HHBECTHITHOHHHTE HAMEPEHMSL.

HHBECTHLUHMOHHA MOJMTHKA

IMTpuopumemu na uneecmuyuonnama deitnocm. VlnpecTinonsaTa NoJIHTHKA HA JIpyKeCTBOTO
€ HACOYEHA KDM PECAIM3HPpaHETO HA [POCKTH, CBBP3aHH CHC CEKIOPUTH3ALMATA Ha HEABHXKHMH
uMotH. HabGpanure ot JlpyxecTBOTO cpeAcTBa 1€ ¢€ HHBECTUPAT OCHOBHO B HMOTH, CBBP3aHH C
pa3BMBaHe HAa MHAYCTPHAJIHO 3eMefeNHe Ha TepHTOpHATa Ha bbiarapud., ¢ Len mocnejasalna
npogaxba WM OTAABAHE MO/1 HaeM.

YcrarbT Ha ,pr)KGCTBOTO H¢ TpeaBHX)aa OrpaHudCHHs OTHOCHO 6p0$[, BHJ4, THIIA,
Pa3nOIOKEHHUETO UIIH CTOHHOCTTA HA UMOTHUTE, KOUTO TO MOKE T4 npnno6maa, HIH NMPOUCHTHHA
JAn OT HETHUTE ITPHUXOOH Ha I[py}KECTBOTO, KOHUTO Morar aa OsaaT HHBECTHPAHH B €JHH HMOT.

JpyKecTBOTC MOXKEe BIOCICACTBME 1a TIPOMEHsA WHBECTHIIMOHHATA CH TOJHTHKA ¢ OrNIex
H3MEHEHUE B [a3apHUTE YCJIOBHSA, BKIIYHTENHO OTHOCHO BHIA HA TBPCEHHUTE MMOTH CIIOpE.
TAXHOTO NpPeHA3HAYEHNE U Pa3NoNIoKeHHe, OTHOCHO THPCEHETO HA HMOTH ¢ IIEN NpHAOOHMBaHE
Ha [IpaBO Ha COOCTBEHOCT HJIM Noa3BaHeTo MM, [lpn npurotusane Ha HOBH aKTUBH J[pyXeCcTBOTO
I11€ c€ PHKOBOJAH OT KPUTEPHHUTE, OIIMCAHH a T. 5.2.2. oT HacTOsLUHA JOKYMEHT. KaTO € BE3MOXKHO
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SAJITEPOH™ AACUIT PervcTpauHoHeH JOKYMEHT

HHBCCTHIIHHTE B JaaAcH MOMCHT Ja OBaaT KOHUCHTpHUPAaHH B €U0 B UMOTH, B HMOTH B €JHH
I‘COI‘pad)CKH PETHOH H A0PH B €1HH HHBECTHIIMOHEH NPOECKT.

OzpaHuseHun KvM 6uOQ HG HeOgUMNCHMUME UMOMU, 6 KOUMO OPYICECHSomo Modice 0a
uneecmupa. B chOTBETCTBHE CBC 3aKOHOBUTE pasnopentu, [pyxecTBoTo HaMma Ja npuaobusa
NpaBo Ha cOOCTBEHOCT H/MNW OrpaHH4YeHH BEIIHM IIpaBa BLPXY HEIBHXXHMH HMOTH H3BBH
Tepuropusita Ha Penybnuka beirapus, kakro M HAMa Ja OpuJIOOHBA BEHIHM IIpaBd BBPXY
HEABIXUMH UMOTH, KOUTO Ca NpeIMeT Ha {IpaBeH CHop.

HMupecTnMoHHaTa NTONUTHKA HA JIpyKeCcTBOTO HE NPEABMK/]IA HUKAKBH OIPAHHYEHHS OTHOCHO
BHJa HEJBUXUMH KMMOTH 33 cexiopHThivpade. [lpy wu300opa Ha HEJBHXKMMH HMOTH 3d
cexroputhHiupane JipyxecTBoto nie ce pbKoBoAM oT npHetH oT CbBera Ha AMPEKTOPHTE
KpuTepuH (8usc no-doay m. 3.2.2. Hpudobusane Ha rosu axmugy) NPH CIHA3BAHC M3HCKBAHUATA
Ha 3aKOHa M HETOBHSA YCTAB.

Crvraacko un. 10, an. 3 or Ycrasa JIpyxecTBoTo MOXe Aa npHAoOUBa BEIUHH IpaBa BBPXY
BCHUKHM BH/IOBE HEABWIKMMM HMOTH, HaxoAdlud ceé Ha TepuTopusta Ha Pemybnuka Brarapus,
BKJIIOYUTEIHO. TEPEHH 33 CTPOUTEJICTBO, 3¢MH C IIEPCIIEKTHBA 3a 3aCTPOSIBAHE, 3aBLDINEHH WM
HOBOM3IpaKAaHH XUIHITHE H/HAN MHAYCTPHAIHH, CTONAHCKH CTPaXH MIIH YacTH OT TAX, KaKTO M
3eMeCNICKH 3¢MHU, TOPY M OFpaHHYCHHU BEUIHH NIPaBa BEPXY TSX.

LAJITEPOH™ AJICHUL] nnanupa Jja MOCTHTHE ClIeHATA lies1eRa CTPYKTYpa Ha aKTUBHTE - OOeKT
HA CEKIOPHTH3ALNA'

OrHOCHTENICH AN B pa3Mepa
Ha o0LMTE aKTHBH HA

Ne Bunose HMOTH (aKTHBH) APYRECTBOTO

| Xortenn Ho 40 %

2 Oduc naomu Ho 90 %

3 Toproeeku miomu J1o 90 %

4 Wy ycTpuaniu HMOTH Ho 90 %

5 JKumiuay uMOTH Jlo 30 %

6 HimMoTH B perynaius Ho 90 %

7 3eMene/ICKH 3¢MU 1 TOPH Jo 30 %

8 HMMOTH W23BBH perynaius Ho 50%

IlpropuTeTeH NeneBd ma3aped CerMEHT, KbM KOHTO JpPYKECTBOTO HMa HaMEpPEeHHE Ja ce
OpPHEHTHpa B CPSOHOCPOYEH I[JIaH ¢a MHIYCTPHAIHH UMOTH ( 30 nmodpobuocmu uxc m. 3.2.3.
[l1anoge 3a ungecmuytonna OeiHoOCH).

O63KTPI, B KOHUTO APYKCCTBOTO MOXKE Ja HHBECTHPA CB060,I[HI/IT6 CH CpeacTBa.

" [EHHH KHWXKa, H3JAJCHH A TapaHTHpaHH OT OBIrapckata ObpKaBa W/ WIH B
6aHKOBH AEMO3UTH — O3 OrpaHUYCHUA;

"  ynoTeqHH o0NUTalMH, W3JaleHH 110 pefla H IPH YCIOBHATA Ha 3aKOHA 3a BHOTEYHHTE
obmramuy — 10 10 Ha ¢TO OT AKTUBHTE HA JIpyKeCcTBOTO.

YerarbT Ha JIpyxecTBOTO MO3BOMSIBA TO Ja MHBecTHpa A0 10 Ha CTO OT KamuTana c¢H B
obcyXBaIluTe CH APYKECTBA.
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5.2.2. HpnpoObuBane HA HOBH AKTUBY

Crraacno yn. 10, an. 4 or Ycrasa va ,,AJITEPOH” AJICHLI, JIpyx)ecTBoTO MOXKe Aa npuaobHBa
HEPHOAMYHO HOBH AKTHBH 0€3 OrpaHMYEHUs BBB BHJAA, THIA, PA3MOIOKEHHETO M CTORHOCTTA Ha
HEABYOKMMHTE HMOTH UpPH ClIa3BaHe Ha MNPWIOKHMMTC pasnopeabH Ha GbirapckoTo
3aKOHOAATEIICTBO.

IMpu npunoOuBaHeTo HAa HEJBMKMMH MMOTH JIpyXeCTBOTO IMe c€ PHKOBOAH OT CJEIHHTE
KPHTEPHMH:

Hpuemnuea nvpeonavanna ungecmuyun. PazMepsT Ha TBPBOHAYANHATA HHBECTHIMS (IleHaTa
Ha npu1oOKMBaHe Ha UMOTaA) TpsiOBa Jia OTroBaps Karo abCcoMOTER pa3Mep HA BH3MOKHOCTHTE Ha
JIpy®ecTBOTO 3a Heroeara nmokynka. OCHOBHHTE KPUTEpHM NpPH H300pa Ha NO3EMIIEH UMOT 3a
3aKyIlyBaHe ca: [IeHd, MECTONOIOXKEHHE, YCTPOHCTBEHH MOKA3aTe/H, IOTEHIHAIHA aTPaKTHBHOCT
Ha MMOTHTE, XOMTO OHMXa MOIVIH Ja ce MOCTPOST BBEpXy Hero. JpyXecTBOTO HIe npelnoyuTa
NO3eMICHH UMOTH, [IPH KOUTO IIOHE eHH OT H30POCHUTE KPUTEPUH € MO-A00bLP OT CPeHOTO 3a
nmazapa. Hanpumep., ako DNeHaTa € T[IO-HHCKa IMpM paBHH JpyI'M YCJIOBHSA, HIIH
TpaIOyCTPOHCTREHMTE TIOKA3aTENN ca Mo-A00pH NpH paBHAa LeHAa U APYTH YCIOBHS H T.H.

Ovugreana 200uRa 00X00HOCM OM npoexkma. Ts e ce uzuucngpa, OTYHTARKA BBTpEITHATA
HOpMa Ha BB3BpAI{acMOCT Ha [IPOEKTAa, UMaiiki nIpeaBHA pasMEpa H MOMCHTa Ha BCHYKH
nmapudHu noOTOoHH 1o JaacH IMPOoCKT. IIPY)Kf:CTBOTO HIC npeanprHeMa HHBECTHLUHOHHH ITPOCKTH
¢aM0O aKo OYaKpaHaTa HM TOAMINHA BBE3BPAIIACMOCT € IIOHE pPABHA HAa HOpPMAJIHaTa CpeaHa
BB3IBPAIIACMOCT OT l'[O,[[O6Ha OCHHOCT B CTpaHaTta.

Cpox Ha pearusauusa na npoexma. Toszn cpox oOxBamja BpeMeTO OT I[TBPBHA pa3sxol MIHM
naniale Mo Aa/IcH NPOEKT JO OKOHUYATENHATa [IpoAax0a Ha MMOT4, CbOTBETHO J0 CK/KOYBAHE Ha
JIOTOBOPH 33 HAacM MJIM NPeJOCTaBIHECTO MY 3a yIpaBlieHHe. JIpYy)KecTBOTO IIE Mpe/noudTa
MPOCKTH ¢ IO-KBECH CPOKOBE Ha pealu3andsd, OpH PaBHH APYrH YCIOBHA (1I€ Npeano4uTa
NpHAOOHBAHETO Ha MO3EMJEHM HMOTH B peryjalHs M CbC CHOTBETHO IpPEAHA3HAYEHHE 3a
peaaH3dMpaHe Ha KOHKPETHHs IPeACTOsALl HHBECTHLIMOHCH IPOEKT INpel TAaKWBA, 33 KOUTO
NpeICTOH BKapBaHE B pErylauHs HJIM CBHOTBETHO NpPOMSHA B IPEAHA3HAYEHHETO HM; IIE
peanOYUTa NpHI00MBAHETO Ha HEJBHXMMH HMMOTH ¢ IO-JIECEH NOCTBHI X0 HeoOXoAMMara
HHQPAcTPYKTYpa Npel TAKHBA, KOMTO CE€ HYHAAAT OT M3rPakGaHe Ha HOBH WHQPacTpyKTYPHH
MPEXH H CUCTEMHU ).

Hueso na puck. JIpy}KeCTBOTO INE OTYHTAa PHCKOBETE, CBBP3aHH C peajH3HpaHero Ha
HHBECTULIHOHHHTE NPOEKTH. JIpyKecTBOTO e JeiicTBa B CEKTOpPA HA HeABMIXKHMHTC HMOTH, a
Ta3W JEHHOCT € CBbp3aHa ¢ MHOIO KW Pa3NM4HH BMIAOBE PHCKOBE (3 AeTal/IHO ONMCAHHE HA
pUcKoBeTe, cieudruHH 3a 11a3apa Ha HEABMXKHMH HUMOTH BUXK. T. 4. Puckosu ghaxmopu OT TO3U
Peructpanuonen noxkyMent). J[py:KecTBOTO INE NPEANOYUTA MPOCKTH ¢ ITO-HHCBK PHCK APH
paBHU JpyTH ycrnoBHs. Toea O3Ha9aRa HalpHMEp, 4€ WIE CE NPEANOYMTAT NPOEKTH KBJETO KMa
IO-MaThK PHCK OT MPOMAHA (HaMaleHNE) Ha IPOIKHHTE IEHH HA M3IPAXKIAHMTE HMOTH.

Bueamoscnocm 3a 0vr2oeo unancupaHe. J[py:KeCTBOTO e THPCH A3 (QHUHAHCUPA CBOMTE
VHBECTHIIHOHHM TIPOSKTH ¢ KOoMOWHarusi oT coOCTBEeHH CpeACTBa M IIPUBJIEYECHH (JIBJITOBH)
pecypcu. Tosa ce o0ycnaps oT G1aronpHUATHUA edeKT Ha QUHAHCOBHSA JOCT — JNOXOAHOCTTA OT
NPOCKTHTE C€ OYAKBA Ja € MO-BHCOKA OT JIMXBHTE MO ABITOBOTO (hHMHaHCHpane. IIpH pasHH
Apyrn yenosusi, JIpyKeCTBOTO HIe MPeAnoddTa MPOEKTH, YUSITO peanusauus Moxe Ja Obae
OCBILECTBEHA C TIO-TOJISIM 57 Ba JILIroBo (HHAHCUpPaHe.
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LAJITEPOH” AODCHULIL PerucrpallMOHEH JOKYMEHT

5.2.3 ILiranose 3a unsecruunonuara xeiinocr wa ,,AJITEPOH” AACHIJ

LAJITEPOH” AJICHL 06pbiia BHHMaHHE Ha BCHYKM 3aWHTEPECOBAHH JIMIIA, YE JIO M3TOTBAHETO
Ha HACTOSAIIHA JOKYMEHT He € ochliecTssBano geiHoct no 3JCHIIL ITopaau taze npudHHa H
¢axra, ue IPYKECTBOTO € HOBOPETHMCTPHPAHO, BCHYKH JaHHH ce Oa3HMpaT Ha NpeqCcCTaBEeHHTE
OMpPOCTABAIIA NONYCKAHHS H €KCIEPTHHS OIMT Ha CHCTABHTECIIMTE HA NPOCHEKTa H OCHOBHUTE
CIYXUTEIM Ha OOCIyXBaluTe ApyXecTBa. OTUETEHH Ca M TCHACHIIMMTE 3a Pa3BHTHETO Ha
ma’apa Ha HEJBH)KHMH HMOTH B CTpaHaTa, B 9aCTHOCT Ha MHAYCTPHAJHOTO 3€MEAEIHE H IOo-
KOHKPETHO Ha OPAaHXEPHHHOTO IIPOU3BO/ICTRO (Ha I[BETSA M 3€NEHUYIH).

SAJITEPOH” AJJCULL Bp3naMepsiBa na hopMHpa H YIIpaBisea CBOs NOPTdein B CLOTBETCTBHE C
TEKYIUTE Ma3apHd YCIOBHI H BB3MOXKHHTE NPOMEHH B TAX, KATO H3XONA4 OT OCHOBHHSA
NPHHIMO — pealH3upaHe Ha MaKCHMaiHa meyayda IpH ONTHMAJHO HMBO Ha DHCK 34
aKIIMOHEPHTE Ha APYXKECTBOTO. B TasH BpB3Ka, ako MpeleHH, Ye KOHKpETEH HHBECTHIHMOHEH
IPOEKT MOXKe a JAOHECe [MO-roNisiMa H3ro/a 3a akKIHOHEPHTE OT MOCOUYEHHA B TO3H HPOCUEKT, TO
PBKOBOACTBOTO Ha JPYXKeCTBOTO MpeAylpeXiaaBa, 4Ye B TakuBa ClIyY9ad € Bb3MOXHO
dopMupaneTo Ha NbPBOHAYATEH NOPTEH, KOHTO MOXeE /14 ce pa3iyasa OT TLIaHHPaHHS.

JAJITEPOH” AJICHI] e ochIecTeIBa MHBECTHIIHOHHATA CH AeHHOCT ¢h0oOpasHo YeTasa cH H
JAeHcTBamoTO OBArAPCKO 32KOHOZATENCTBO. pYXKECTBOTO Bb3HAMEpPABA Aa CTAPTHpa ACHHOCT
HEMOCPEeACTBEHO Cie/l MONyYaBaHe Ha NHIEH3a 33 M3BBPUIBAHE Ha JeiHocT or KoMucusaTa 3a
(HUHAHCOB HA30P.

HupecTunMonnara aeiinoct Ha JIpyxecTBoTo B pamkATe Ha mepuoaa 2009-2010 ronuna e
cBBbp3aHa ¢ Barae Ha HaOPaHAA NApHYEH pecype B peaM3UPaHe HA CJIEIHUS NPOEKT:

Bui HeABHANM UMOT - Opanxepuen komiuieke ,,AJITEPOH”

- [lnom Ha napuena - 3emq ¢ odwa mnowy 89 717 kB.M.

- Cpok 3a peanuzalius Ha npoexta . M3rpaxnaHe Ha opaHxepuara — 8 Meceua

- Obua cTOHHOCT Ha NpoekTa - Oxouto 12 000 000 eBpo
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LAJITEPOH” AJICHUL] Peructpanyones JOKyMeHT

[MoTenuran 3a OBp30 PasBUTHE Ha TO3H CEMEHT OT

" Motus 3a U300
‘ p . MHOYCTPHAIHOTO 3eMEIENHE.

IpoexThT npeaAcTaB/IIBa UPHA00HRAHE HA HEABMKHM HMOT — 3¢M51, BEPXY KOATO NPeICTOH
Aa Ob/e MIrpajieH OpaHKePHeH KOMIUIEKC € IeJ OTJABAHETO MY Moj HaeM. BcHuku
AEHHOCTH 0O HErOBOTO H3rpaxiane, NOUIPLKKR M OTAaBaHe 0] HaeM wwe Obaar
BL3J0KeHH Ha obcayxkBamorto aApyxkecrso ,L,AJIMA I'PHHHXAYCEC” 0O/, xoeto
pasmonara ¢ HeoOXOAHMHMTE OPraHU3ANMA W pecypcd, moapo6Ho onucanu B 1.21.2. or
HaCTORIMHA TOKYMEHT.,

HAJITEPOH” AICHUI] me dhuHaHCHpa IPOEKTa Ype3:

- Habpanug cobcTBeH KanuTan (OT YYpEISBAaHETO H OT  3aJBJDKHTENHOTO NhPBOHAYAHO
YBEIHYEHHE) H

- BRHIIHO (PMHAHCHPaHe — eMHUTHpaHe Ha oDJIMraloHHa eMHCHA clle]] IOIy4YaBaHe Ha JIMIEH3 OT
K®H 3a uspeppillBaHe HA JeHHOCT KATO JPYXKECTBO CHC CliellHAHA HHBECTHLHOHHA LT H/HIIH
OaHKOB KpeauT.

6. IPELJIEJ HA CTOIIAHCKATA JEMHOCT

6.1. Ocaosuu aeinoctu

[Tpeamer Ha aelinocTTa Ha JIpy)KecTBOTO, CHITIACHO HETOBHS YCTaB € MHBECTHPAHE Ha NAPHYHU
cpeacrsa, HaOpaHH 4Ype3 H3jJaBade Ha IICHHH KHM)KA B HEOBMDKMMH MMOTH (CCKIODHTH3aUHA Ha
HEJBHXHMM HMOTH) TMOCPEACTBOM ITOKYIKA Ha HpPaBO Ha COOCTBEHOCT M APYrH BEUIHW NpaBa
BLPXY HEJBWXHMH MMOTH, H3BBpIIBaHE Ha CTPOEXH M mofobpenus, obopyaBaHe ¢ MAUIMHH H
CHOPBXEHYS 33 UHAYCTPHANHO 3€ME/IENHE ¢ LN MPEIOCTABIHETO UM 3a yIpaB/ICHHE, OTJaBaHE
10 HaeM, IM3HHT HJIM apeHJa W/HTK Nocle/samaTa UM Ipoaaxoa.

KpM gaTaTa Ha H3rOoTBAHE HA TO3W perucTpanuoned gokymerT ,,AJITEPOH” AIICHL Bee ome
HE € 3a[I0YHAI0 AKTHBHA HHBECTHIMOHHBA /IEHHOCT.

6.2. I'naruu nazapu

K®M aarata Ha M3rOTBAHE Ha HACTOSNIMS JOKYMEHT JApy:KECTBOTO HE € U3BBPIUBANO AEHHOCT 110
CEKIOPHTH3ALMS Ha HEABMHMM UMOTH HJIM KaKBato W J1a Ouno apyra AeHHOCT, TOpaau KOeTo He
€ peaM3MpalIo IPUXO/IH OT CBOATA JCHHOCT.

Cweraacuo 3J1CHLL, ,,AJITEPOH” AHCHI] Moxe Ja CEKIOPUTHINPA CAMO HEABH)KMMH HMOTH,
HAMHUpAIIH Ce Ha TepUTOpHMATa Ha PenyOiuxa Brurapus. OcHOBHHAT Na3ap Ha JIpy»ecTBOTO €
Ma3aphT Ha UMOTH B BBJArapusi ¢ HHAYCTPHAIHO, ThProBCKO, aJIMAHUCTPATUBHO MM SKHIIHILHO
NpeJHA3HAYEHHE, B T.4. H3rpaXKJaHe, OTJaBaHe NoJ HaeM U ITOKYNKo-TIpoAaxkda.

18



SAJITEPOH” AACHIL] PerucTpalldOHEH IOKyMEHT

Kby 15.12.2008r, Komucusita 22 (MHAHCOB HAA30p € JIMHEHIMpAIA OKOJ0 61 AKNHMOHCPHH
APYIKECTBA ChC CHCHHANNA UHBECTHUHOHHA 1€/ 34 CEKIOPHTH3AIMA Ha HEJIBHKUMH UMOTH, KaTo
BCHMKH T¢ €3 HANPABHIM CBOMTE MPOTHO3M M pasqdeTH ChoOpa3sHO CTPATErMUYECKHTE CH IIPOEKTH
3a 3aB3cMaHe Ha paminyHy nazapud wHumy. ,AJITEPOH” AACHI] cumra, we pasuonara ¢
HeoOXoquMMaTa OpraHWRalldd M pPECypcH 3a YCllenlHa peanu3alldsd Ha CBOA IIPOEKT B
HHIYCTPHATHOTO 3EMEIC/HE, HE3aBHCUMO OT CHLINECTBYBAIATA KOHKYPEHIIUA B CEKTOpA.

7. OPFrAHU3AUNOHHA CTPYKTYPA

LSAJITEPOH” AJICHL] He ¢ wact OT HMKOHOMHYECKa Ipyna nmo cMucena Ha §l, T.7 ot
Jlomrenuutennute paznopendbu Ha Hapenba Ne 2 ot 17.09.2003r. 2a npocnexTuTe MpH nyOAHYHO
npejifiarane | IonyckaHe [0 THProBHS HAa PETyIHpaH ma3ap Ha ICHHM KHMXKA H 34 Pa3KpHBaHETO
Ha HHGOpMaIMA OT TYOIHYHHUTE APYKECTBA H APYIUTE EMUTEHTH HA LIEHHH KHHKA.

JIpY’KECTBOTO HIMa AbLIEPHH IPYKECTBA.

8. HEJABUXHMA COBCTBEHOCT, 3ABOJU 1 ObOPYJABAHE

8.1. MudopmManua 0THOCHO ChIEECTBYBANA MM AMIAHYBAHH IHAMHTEINH MATEPHAIHH
ABJAFOTPARHEM AKTHBH, BKJL JIH3HHIOBAHH HMOTH H BCHKAKEH ['GJICMH T€KECTH BLPXY THX

K®M AaTaTa Ha M3roTBSIHE HA HACTOAIIMS PETHCTPalMOHEeH NOKYMeHT, ,,AJITEPOH” AHCHLI He
IIPUTEKABA APYTH AKTABH, OCBEH CPEACTBA M0 aHKOBU CMETKH.

Cnen monyvyaBaHETO Ha JHMIUEH3a 33 U3BBLPIIBAHE HA JEHHOCT KAaTO JPYIKECTBO CHC CIELHAIHA
HHBECTHLHOHHA 1ien or Komucusara 3a duHaHCOB HAA30p, [pyXecTBOTO nlaHyBa ha 3aKylH
HEJBHIKHM MMOT, BBPXY KOHTO Ia W3rpagd OpamKepHeH KoMmIntekc. IIpoeKTeT € noapobHo
onucaH B 7.5.2.3. Ha HACTOMIIUA JOKYMEHT.

8.2. Onucanme Ha BCAKAKBH CKOJOTHYHH Ilp()ﬁ.ﬂeMH, KOHTO MOTAT /A 3acerLar
H3MOI3BAHETO HA nb:u‘(rrpaﬁﬁure MATCPHAJIHH AKTHBH 0T €eMHTCHTZ

Hsma pgaHHM 3a GKOJNOTHUYHH HpOGJ]EMI/I, KOMTO MOratT Jda 34acerHat H3NO0A3BaHeTO Ha
nbnrmpaﬁﬂme MaTe¢pHaJIHHY aKTHBH OT EMHUTCHTA.

9. ONEPALIUOHEH N ®PUHAHCOB [TPEIJIE

9.1. Oanancoso cLerosgnle

LAJITEPOH” AJACHIL e soBoydpeneHO ApYKECTBO, KOETO A0 MOMEHTa HE € H3BLPLIBANIO
HHBCCTHUMONHA JCHHOCT, 3@ KOSATO Ja NPEACTaBH pe3yinraTd. JpyXKecTBOTO LIE 3al0YHE ja
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~AJITEPOH” AJICHUL] PerucrpaliHoHeH JIOKYMEHT

H3BBPIIBA TaKaBa ,E[eﬁHOCT, CIEA KaTO IMOJYYH JIMIIEH3 OT Komucusra 3a q)HHaHCOB Hag30p KaTo
APYHKCCTBO CHC CHCIIHATTHA WHECCTHILIHOHHA TIETT.

9.2, Pe3y.1TaTH oT 1efAHOCTTA

K®M zaTtata Ha u3rorssne Ha 1034 gokymeHt ,.AJITEPOH” AJJCHI] He e u3BLpIIBAIO OCHOBHA
JeHHOCT, IIOpajH KOETO He € pealIU3Hpano MPHXOAH OT JEHHOCTTA, CHOTBETHO HAMA H IIPOMSHA B
MPUXOIUTE OT OCHOBHA AeHHOCT.

Kakto BcHYKH MKOHOMHYECKH cyOeKTH B ¢TpaHata, u AeiiHoctra Ha ,,AJITEPOH” AJICHUI] me
ce BIHse OT o0maTa NONUTHYECKa U MaKPOMKOHOMUYECKa paMKa H IPOMEHHUTE B ThPrOBCKOTO H
(HHAHCOBOTO 3aKOHOAATENCTBO. JHAYMMHTE (HaKTOpH, KOMTO OHXa ce OTPa3HiH CHIIECTBEHO Ha
neltHocTTa Ha [lpy#ecTBOTO, ca moApoOHo onucaHu B T.4 (PuckoBH dbaxkTopu).

10. KAIIMTAJIOBU PECYPCH

10.1. KparkocposHu # {bArocpodRH KaNHTAA0BH pecypeu

K®M natara Ha waroresue Ha Peructpaunounus nokyment ,,AJITEPOH” ANCHI] pasnonara ¢
NAPMYHY CPENicTBa B pasmep Ha 372 xujr. siesa (cbriacno batanca kem 31.12.2008r.).

KbM jsaTara Ha H3rOTBsHe Ha TO3d peructpaimoHeH NokymeHT , AJITEPOH” AJCHIL we e
MOM3BAN0 HHKAKBY KPATKOCPOYHH H [IBATOCPOUHH 33EMH, HE € MPHBAHYANC BBHIIHO
(pPAHAHCHpaHE H HIMA aHraKMMEHTH 33 U3BBPIIBAHE HA KAIIHTAJIOBH pa3xo/u.

10.2. M3rounuany H pasMep Ha HAPHYNRTE HOTOUH

Cnex mnotebpkgaBane Ha HacTogmua npocnekt ot KOH, [JlpyxecrBoro 1ie H3BBPILHA
33BDKUTENHOTO MHPROHAYANHO YBEJIMHABAHE HA KanHTana ype3 eMHTMPAHE Ha HOBH aKIIHH B
pasMep ot 150 000 (cTto u metnmeceT Xxumsgu) neBa. Taka HaOpanusa coOGCTBeH Kanuran (MpH
YyUpeAsRaHETO WM OT YREIMUEHHETO) JPYXKECTROTO CMsTA Ja HM3NOM3BA 3a pealld3HpaHe Ha
I'LPBHUTE €TaNH OT HHBECTHLWOHHUS CH NPOEKT.

Karo nonbnHMTENeH H3TOUHUK Ha cpeacTBa J[pyKecTBOTO BRb3HAMEDPSBA Ad H3I0I3Ba H BEHIIHO
¢unancupane noa popmMara Ha GaHKOBH KPEAMTH WK OOMUTATHOHHH 33EMH.

I[py}KGCTBOTO e MnpearpremMe HOBH YBCIHYCHHA Ha KallWTala. ¢jied NbLPBOHAYAJIHOTO, KOTaTo
HIIGHTI/I(bPIHHpa IMO3CMJICH HMOT HIH Crpaja, OTroBapAIliH Ha HMHBCCTUIIHOHHATA [MONMUTHKA Ha
HPYH(CCTBOTO HB cnyqaﬁ, e B KOHKPETHHA MOMEHT TO3H HAYHMH 34 (bHHaHCHpaﬂe OTTOBapsd Ha
HHBECTHIHOHHHUTE MY €A H HAa CPOKOBETE 3d peUIH3NpaHe Ha COACNIKATa.

10.3. Urdopmanus 3a HYKIHTE 0T 3a¢Mi H CTPYKTYpa HA PHHANCHPAHETO

[TorpeGuocture Ha JIpy}KecTBOTO OT NapuyYHM Cpe/CTBA, M3BBH CpeACTBAaTa, HEOOXOAMMH 3a
npuacbHBaHe HA HEJABWKMMHM HMOTH, ¢ OpJIaT MOKPHBaAHH OT NPHUXONUTE OT ONEpaTHBHA
aeknocT. MHBEeCTHIIMAUTe B HeJBHXXUMH HMOTH Ile 0B1aT QUHAHCHPAHH C [IOMOLITA HAa 3a€MHH
cpeacTra. Bruinnoro dunancHpane me Svae oA opMara Ha:

» eMHTupaHe Ha OOTHTalMH W/HIH
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LAJITEPOH” AJJCUIL] PerucrpauuoHeH JOKYMEHT

" DaHKOBH KPCIMTH.

N3boprT Ha punancupane nie Obae cpoOpa3eH ¢ NA3apHUTE YCIOBHA M HAJIMYHETO HA PECYPCH,
karo e Obae u3bpaHa ¢dopma, KOATO MHHHMHZHpA [eHaTa Ha IPUBIEYCHHs pecypce, MpH
OTYHTaHE Ha HeOOXOAWMOCTTA OT I'bBKABOCT NPH yCBOSBAHE Ha cpelcTBata 3a (puHaHCHpaHe Ha
HHBECTHIMOHHHTE IPOEKTH ¢ Orfelx crelH(pUKaTa Ha HY)XAWTE OT [apHyHH CpPEACTBA HA
pazIMYHUTE erand OT peanu3UpaHeTo Ha NpocKTHTe (IpuaoOHBaHE HAa HEABIKHM HMOT,
M3BBPINBAHE HA CTPOMTEIIHH NeHHOCTH U T.H.).

10.4. Undopmanua OTHOCHO ChLINECTBYBAINMHTE OFpAaHHYEHHNA BBPXY
H3N013BAHET0 HAa  KANHTAJTOBH  PecypcH, KOHTO  3aceArar  jJcHHocTTa  Ha
eMHTEeHIA
ObumnuTe OTrpaHMYeHHst BBPXY H3MON3BAHETO HA KANHMTANOBH PECYPCH OT APYXKECTBO CbC
clleumManHa WHBECTMUMOHHA UeJ ca u3uepnatenHo Hibpoenn B wi 21 or 3JICHL. Cwriacho
pasnopendute Ha 3JIMCILI apyxkecTBOTO MOXKe na (PHHAHCHPA CBOSITA UHBECTULIMOHHA ACHHOCT,
OCBEH Ype3 YBeJIHYEeHHE Ha KaImHTalla caMo 4pes:

- EMHTHpaHe¢ Ha JBJIFOBH [ICHHH KHMXKA, peruCTPHPAaHH 34 ThPIrOBHS Ha pCryTHpaH Ma3iap,

- OaHKOBH KPpEeIUuTH 34 HprIlIOGI/IBaHC H BBBeKIAaHC B €EKCINIOATAllHA Ha 4KTHBHTC 3a
CCKIOPHTHU3AMA;

- Dankomu KpeauTH B pasMep 0 20 Ha cro oT HamaHcoBara CTOMHOCT HA AKTHMBHTE, KOHTO
MOTAT C& W3TION3BAT 3a M3IIAIlANe HA JIMXBH, aKO KPeJWTHT € 3a CPOK He moBede oT 12
Meceiia.

[NpeaBmxaa ce MAKCUMaNHOTO CHOTHOUICHHUE Ha IPUBICYEHHTE KbM COOCTBEHMTE CpeCTBA J1a
one 50:1, T KaTo JIpyKeCTBOTO OTYHTA BBIMOKHOCTTA CIIE] [IPOBEX/AHE HA MTHPBOHAYAIHOTO
yBEJIMYEHHEC HA Kaluraaa Ja ¢a MY HYKHH 3HaYUTeNHH (DHMHAHCOBM CPEJCTBA (OCUT'YPEHH Ype3
33a€MHH CPEJCTBA) 3a peall3ipaHe HA MHBECTULIHOHHHUTE HAMEPCHHSI.

10.5. Wudopmanus, oTHacdIHa Ce jJ0 OYAKBaHH  H3ITOYHHIH  HA CPEXCTBA,
HeoOX0NNMHE 32 H3TLIHEHHE HA AHTAXKUMEHTHTE, TOCOYCHN B TO4YKK 3.2.3 n 8.1.

LAJITEPOH” ANCHUL] mie ¢punancupa 18n0CTHHS CH UHBECTHLIHOHEH IPOEKT H H3IBIHEHHE Ha
AHFKHMEHTHTE, IOCOYEHH B T.5.2.3. n 1.8.1. upes:

- HaOpanus coOCTBeH KalMTal (OT YYpPEeAdBAHETO M OT  33ABIDKUTEIHOTO MTBPBOHAYAIHO
YBEJIMUEHUE) U

- BBHIIHO (PMHAHCHpAaHE — eMHTHpaHe HA OOMHrallHOHHa EeMHCHS CJIE/ ONy4YaBaHe HA IMUEH3 OT
K®H 3a uspppimipaHe Ha JEHHOCT KAaTO APYKECTBO ChC CHEINMAIHA HHBECTHUIHOHHA LEN H/HITH
OaHKOB KPEaHT.

11. HAYYHOW3CJEJOBATEJICKA Wl PA3BOWHA JENHOCT

SAJITEPOH” AJICHL] € ApyXecTBO ChC CHENHMANHA WHBECTHUHOHHA UEN M KATO TAKOBA HE €
U3BBLPIIBAIO H CBHIIACHO M3MCKBAHMATA HA 2aKOHAa HE MOXe H HAMA Ja M3BLpIIBA pa3poiina
JiefiHOCT.
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SAJITEPOH” AICUIL] Perscrpanose JOKYMEHT

12. HHPOPMALINA 3A TEHAEHHHUTE

HO-OOJ?}/ ca npec)cmaeeﬁu KOHCImAamayuy i UIEOOU 30 CHCIMORHUCTIO U OCHOBHUME NIBHOEHI}HU 3
passumuemo Ha na3apa Ha HEOSUIICUMY UMOMY, MAKa KAKMO 2u GUXCOam CbCMasumenume Ha
IIpocnexma. Cvovpoicauyama ce 8 mo3u pazoen uHGOPMayus ce OCHOBAEA HA OYAKEAHUAMA U
HPEeONOROJNCeHUsIMA  HU KoM Odamama HA u3zomesane Ha Pecucmpayuonnua Ooxymenm.
Bwamoxcno e 6voewjomo pazeumue HA NA3Apd HA HEOSUNCUMU UMOMU UTU (PUHAHCOBOMO
cvcmoanue Ha lpysicecmeomo 0a ce pasnudaea 3HAYUMENHO OM MO8d, KOemo ceé 04aKea u
npedsusxcoa. [pyacecmeomo He Moxce 0a 2apUHmupa pealusupanemo Ha mesu O4aKeanus u
ROCMUSAHEMO HA HCEAAHUME OM HE20 PE3YIMAmu.

HpH HpeICTABAHCTO HA OCHOBHMTEC TCHACHIIME Ha Ila3apa Ha HEABHXKHMH HMOTH B TO3H
PETACTPAMOHEH JOKYMEHT € H3[IOI3BAaHa HH(I)OpMaHPISI OT CReJHUTC UATOTYHHIIH:

Arenuns 3a HkoHomuueckn AHann3sm v Hporsosu - www.aeaf minfin.bg ;

MHHHKCTEPCTBO HA MKOHOMHKATA H CHEpreTHKarTa - Www.mi.government.bg ;
HaupoHanHo capyKeHHe HeABMKHMU UMOTH - http://nsni.bg/bg/estates.php ;
HauHoHANEH CTATHCTHYECKH HHCTHTYT - www.nisi.bg ;

Moptan 33 HEABMKMMH HMOTH - WWW.imoti.net ;

Cnucanyve 3a HEABHXHMH HMOTH B Buirapus u pernona - www.indeximoti.bg;

Bbarapexa Haponna banka - www.bnb.bg ;

Koaubpc UHTepHewbHba bearapus - www.colliers.com/Markets/Bulgaria ;

Bbarapekara acoupaliua Ha coOOCTBEHUITMTE HA 3eMeIeNCKH 3eMH - www.baszz.net

H ApPYTH OUTHPaHH IT0-JJQJIY B TEKCTA.

12.1. TenaeHuH B MAKPOHKOHOMHYECKH ACHEKT

HeftnocTra Ha JIpyKeCcTBOTO € B Npska 32BHCHMOCT OT obuIaTa MaKpDOMKOHOMHMYECKA Cpejia B
bearapms.

MexnyHapoJHHTe (HHAHCOBH MazapH, KOWTO B Kpas Ha BTOPOTO TpuMecedue Ha 2008 r. ce
XapakTepu3npaxa ¢ OTHOCHTeNHO crabWiM3HpaHe, IIpe3 CENTeMApH 0dxa pasThpceHM OT
nopeaHua OaHKPYTH Ha HIKONKO BOAemH (HHAHCOBH HRCTHTYHMH. [lpoabipkaBamoto
HANPEXXEHHWE, KAKTO M CBLP3aHOTO C HEro 3aTAraHe Ha CTAHIJApPTHTE 33 KpPeJUTHpaHe H
[IOBHIIABAHE HA lleHaTa Ha (HHAHCOBMS PECYPC BIHSAT BBPXY 3&1b100YaBaHE HA NIECHMH3MA Ha
Ou3neca, KOETO ¢e H3pa3H B OBP30TO BIOLIABAHE Ha INIOOANHATE KOHIOHKTYPHHM MOKA3aTeld Ha
HKOHOMHYECKATa aKTuBHOCT. OXN2KIaHeTO Ha MKOHOMHYECKaTa akTHBHOCT B Pa3BHTHTE CTPaHH
¥ O0uYaKBaHHKTA 32 HaMalsiBaHE Ha pacTexka B Iobaned Mamad noBiIUsAXa BBPXY
MeXIYHapOAHATE [eHH Ha OCHOBHH CYPOBHHH, XDaHM M TODHBA, KOMTO 3alloyHaxa Oa ce
noHmwkasar. Ha 8 oxtoMBpu ¢ He3npeueeHTHH CHRXPOHHH AeHcTBHA EBponerickaTa neHTpanHa
tanka (ELIB) u uentpanuure 6anku Ha CAIll, KaHana, BemnkoOpuranus, Ulseiinapus, isenus
# Kurail nopwkuxa TUXBUTE IO OCHOBHUTE CH OIlepanuy no peduHaHcHpaHe. IIpaBurtescTsaTta
CBHIIO NpeAnpHexa H3BLHPENHM MEpKH 3a cTalmiu3HpaHe Ha (PUHAHCOBHTE NIa3apH W
BB3CTAHOBABAHE Ha JOBEPHETO MEXKAY HKOHOMMYECKHTE arcHTH B rinobaneH Mamad,
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Y nac mpe3 y3myunanata 2008 roamHa chTpeceHHATa HAa MEXIYHAPOIHHTE (PMHAHCOBH Ma3apH
0OKa3axa BBL3JICHCTBHE HaH-Beye BBPXY [OCKBIIBAHETO Ha IleHAaTa Ha GHHAHCOBHA pecype Ha
BBTPECIUHMA MAPHYECH 1a3ap, MMOBHINABAHE HA JIMXBUTE 110 ACMO3ZUTHTE H KPEAHTUTE H Clal Ha
DopcosuTe HHACKCH. TIPHTOKBLT HA Uy)KIECTPaHHM KalMTANHM KbM CTpaHATa OCTaHa BHCOK, HO
CJIEM CENITEMBPH M3KIIIOYMTEIHO HECHIYPHATA MEXKIYHAPOIHA Cpesa ch3Jasa pUcKOBe B Opaenie.
W3muisksT 1o pHHAHCOBATa CMETKa Ha MNaTexHus banadc (npeasapuTelIiu JaHHN) HAIBHIUH 6
MIpa. €BpO 3a NepHoja AHyapH — rong 2008 r., a npekuTe 4yXkAeCTpaHHH HHBECTHLHH Ca B
pasmep Ha 2.8 mupa. eepo. MexayHaposHuTe BatyTHu pezepen Ha BHB nmpogbmxuxa na
HapacTBAT M B Kpas Ha centeMBph jocTurnaxa 14.7 mnpa. epo. Peanuust pacrex Ha BBIT mpes
nepBOTO Ioulyroaue Ha 2008r. ce yekopH qio 7.1%, KaTO pealHHAT PacTeX HAa HHBECTHIIHHMTE B
OCHOBHH aKTHBM JONpUHEce ¢ 6.5 np.n. 3a ofIus pacTex (3a HOAYroAMeTO PEaHHUAT PACTeX Ha
HHBECTHIIMHTE B OCHOBHH aKTHBH e 22.7% cHpaMO CLOTBETHHS NOEPUOJA HA MNpenxoaHara
rofinna). lIpHHOCELT Ha IMPaBUTENCTREHOTO 1oTpednenue 3a oOIUs HKOHOMHYECKH pacTeX IIpes3
mepeaTta nonoBuHa Ha 2008r. e oTpunareneH, KOETO € ClEeACTBHE OT IIPOBENKIAHATA
KOHCepRaTHRHA (bHcKanHa nonuTuka. IlonHTHKAaTa Ha yMEpeHO HApAacTBAHE HA JIBP)KABHHUTE
pa3xoJy UMa 3a Lejd Ja AeHCTBAa OrpaHHYUTEIHO BHPXY pacTe)ka Ha BHTPEIIHOTO THPCEHE M 1A
CMeKYaBa HaTHCKa, KOUTO TO OKaszsa BBPXY MHIALHATa H 3a yBelHYaBaHe Ha AeRUHTa IO
TEKyIlaTa CMETKa,

Cnopen adanu3 Ha BHbB 3a Tpetoto Tpumeceune na 2008r., BpIpekH 4e CHIHATA HKOHOMHYECKA
aKTUBHOCT M IPUTOKBLT HA UYXKIECTPAaHHM KanHTalny NPOABKaBaT Jla Ch34aBAaT YCNOBHA 3a
CPaBHUTEJIHO OBP30 HapacTBaHE HAa MaPHYHKTE arperatw, Bucoxarta 6aza ot 2007 r. i 3abaBsanero
Ha pacreXka Ha KpedwTa cbIedcTBaT 3a MOCTEIICHHO NOHK)XKABAaHE Ha TEMMAa HA NPHPAcT Ha
NapUYHUTE arPeraTH. YBEJIUYaBaHETO Ha IMXBEHHUTE NPOLEHTH IO JACMO3UTHTE M HapACTBAHETO
Ha [[cHATa Ha pecypcHTe Ha MapH4HMs Ma3ap y HAC ¥ B €BPO30HATa IPOJBIDKABAT Aa 00yCnasiT
[IOBUINABAHETO HA JIXBEHHTE MPOLEHTH 110 kpeaurure. Cnopes bHb AKOHOMHYECKHAT pacTex
3a 2008r. ce e 3amaszui cpaBHHTEITHO BHCOK, HO OBp30TO BIOIIABaHE Ha MeXAyHapoJHaTa
KOHIOHKTYpa MOXe /la joBefle 10 3abaBiHe Ha pacrexa Ha MKOHoMHMKaTa mpes 2009r. 3acera
CTOIMAHCKATa KOHIOHKTYpa B CTPAHATA OCTaBA CPABHHUTE/IHO OAronpHATHA M KOHKYPECHTHHTE
IO3UIIMKM HAa MKOHOMHKaTa ce 3anassaT. [lpe3 2009r. Opnrapckite KOMIaHMHTE Ca M3MPaBEHH
npes UpejAH3BHKATENICTBOTO LA YIAPABIABAT MO-T'BBKABO Pa3Xxo/AHTE cH, ocodeHo 3a paborHa
3aIl1aTa, TAKA 9€ [a 3aIMa3sT KOHKYPEHTHHTE CH [HO3UIHKM B YCIOBHATA Ha r106anHo 3abaBsHe Ha
HKOHOMUYECKATa AKTUBHOCT.

KpeanTHaTa akTUBHOCT c¢ 3abaBi, kaTo B kpasg Ha 2008r. TeMIIBT Ha pacTeX Ha B3EMaHHATA Ha
0aHkdTe OT HENPABUTCICTBEHUS CceKTop JocturHe okono 40% Ha roguiima oOCHOBa.
ITokauygamara ce Il¢Ha Ha NPHBIICYEHHTE PeCypCH BEPOSATHO INE NPOJABIDKH Ja OKa3Ba HAaTHCK 34
NOBUINABAHE HAa JIMXBEHUTE NPOLEHTU MO KpeauTute. Bee ollle cHNHATa KOHKYPEHLHSA IIPH
HpeAIaraHeTO Ha KpeauTh we Opae GakTop, KOWTO Iue OrpaHnYaBa TOBa BIIHIHHE.

WndnaunsTa sanouna 12 ce 3abass oT BTOpaTa nosoprHa Ha 2008 1. KaTo 10 Kpas Ha roguHarta
Ta3W TEeHJIEHUM Cce 3ara’u, KaTo [MOHMIKABAHETO HAa MEXAYHAPOJHHTE LIEHH Ha ropuB4aTa H Ha
OCHOBHH CYPOBHHH M MaTepHasll IIOBJIMS BBPXY AYHAMHKATa Ha BBTPELTHHTE LEHHU B IIOCOKA
HAAO0/Y, & NPOTHBOMONMKHO Iie ObJe Bb3AEHCTBUETO HA IPEKUTE W KOCBEHUTE €(EeKTH OT
YBEJIHUEHATA [I€HA HA MPUPOAHMS ras. (www.bnb.bg)

ITo xomy ca TipeAcTaBeHW JaHHY 3a HAKOH OT OCHOBHHUTE MAKPOMKOHOMMYECKH IOKA3aTE/IH
{www.mi.government.bg)

Bpvren pprpemien mpoaykr. [lo nmpegsaputensy gaHHM Ha HauMOHaNHHSA CTATHCTHYECKH
HHCTUTYT OpyTHUAT BeTpemen npoaykt (bBl1) npes tpetoro Tpumeceune Ha 2008 r. pu3IHM3a HA
18 609.6 wum.s. (9.5 MuH. eBpo), kato orfensasBa pucT oT 6.8% cOPAMO CBOTBETHOTO
tpumeceqne Ha 2007 r. Ha rnasa ot Hacenenueto ce nagar 2 430.0 nB. (1 242.2 eBpo).
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Habmonapanusat pect Ha BBII npoasmxkara na m3npeBapsa pseta B EC27. Iipes tperoro

Tpumeceyne va 2008 r. EC27 renepupa pactexx or 0.9% copsMo CHOTBETHOTO TPHMECEYHE Ha
MHMHajaTa roJuHa.

Fpacdmka 1: Peanen pber Ha BBT, Q/ Q-4 (%)
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Mrounuk: HaunosaneH cTATHCTHYECKH UHCTHTYT, EBpocTaT

Ce3manenata OpytHa goOaseHa croiiHocT (BJIC) oT HKOHOMMYECKMTE ACHHOCTH mpe3s
TpeToTo Tpumeceune Ha 2008 r. pp3nu3a Ha 15 517.0 man. nepa no Texywn tenu. Mauynucnena B
CBIIOCTABUMH 1ieHH, 100aBeHATa CTOHHOCT ce € yBenuuuna ¢ 8.2% capaMo CBOTBETHUS MEPHOX
Ha IIpe/IX0/1naTa roAMHa.

Fpadmka 2: Pasnpepenenue Ha BAC no cexkTopn, MAH.NE.
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Matounue: HauHowateH CTATHCTHYECKH HHETHTYT

B cIpykTypara HAa HKOHOMHKATA MO WKOHOMHYECKH ceKTopH c¢ Haii-roaaM asn B BJIC e
CEKTOPBT Ha yeuyrare. OTHOCHTENHUAT AT Ha qo0aBeHara CTOHHOCT, Ch31a/ICHa OT JeHHOCTHTE
B chepara Ha yenyrute ¢ 58.5%, xoeto e ¢ 0.6 NpoLEHTHH TYHKTa NO-MAaJIKO CIIPAMO ChOTBETHHA
(Iepro Ha NpeAXo HaTa rojanHa.

WMHIycTpHamHUAT CEeKTOp HaMamsBa OTHOCHTEIHHA ¢d sl oT 32.0% npe3 TpeToTo
tpumeceure Ha 2007 r. Ha 30.0% 3a cvmoto TpuMecedre Ha 2008 r.

[IpoMeHnTEe B CTPYKTYpPHHTE JisIoBe ce 00YC/NAaBST OT pPEeasHO yBEIMUYCHHE Ha JodaBeHaTa
CTOMHOCT BBB BCHYKH CEKTOPH — arpaped ¢ 44.3%, unaycrpus — ¢ 2.1% u yenyru — ¢ 6.4% B
CpaBHEHHE CBC CHIIOTO TPUMECeUHe Ha MpeIXoaHaTa ronHa.
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Fpacduka 3: BBMN oT cTpaHa Ha THPCEHETO, MAIH. NB.

21 000

18000 B Twproecko canao B Wheectwymm A MoTpebnenne

15 000 -

12000 -
9000
6 000
3 000

-3000 -

-6 000 -
| Q1' 2006 Q2' 2006 Q3’ 2006 Q4' 2006 Q1' 2007 Q' 2007 Q3' 2007 Q4' 2007 Q1' 2008 Q2' 2008 Q3' 2008

Harounuk: HauMaHANEH CTATHCTHHECKH HHCTHTYT

3a WHHBUIYAITHO norpebieHue npes TPETOTO TpUMCCEHHe Ha
2008 r. ce n3pazxoasa 70.0% oT nponzeelenuns bBII. PeannoTo yBenndenne Ha nokasatens € ¢
5.9% copsMo cbhoTBeTHOTO TpHMeceure Ha 2007 r. PealHOTO yBeIHMYeHHE HA MHBECTHHMUTE B
OocHOBeH KanuTal ¢ ¢ 22.3% W JonpHHACS 3a HAPaCTBAHETO Ha OTHOCUTENHHA A/ Ha TasH
kareropus jao 30.7% ot bBIL

BBHITHOTEPTOBCKOTO Cajlo OT CTOKH M YCAYTH M IIpe3 TPETOTO TPHMECEYHE Ha
2008 r. e oTpuuaTenHo, Karo BHOCHT HAa CTOKH M YCIYrM HaapHmiapa ¢ 2 278 miH. jeBa
CTOMHOCTHHS obeM Ha H3Hocad. 3a mepuona o0eMbT Ha BRHIIHOTHPTOBCKHA 0DOPOT € HapacHan ¢
5.4%, B3HOCHT HA CTOKM K YCiIyTH € HapacHai ¢ 3.8%, JoKaTo yBeTHYEHHETO HAa BHOCA HA CTOKH
H YCJIYTH CIPSIMO ChOTBETHOTO TpuMeceuue Ha 2007 1, e 4.2%.

3a aceerMmeceyreto Ha 2008 r. BBII Bp3mu3a va 48 037.4 man. ne. (24 561.1 mau. espo). B
peanHo uspaxeHue bBBI1 Hapactea cbe 7.0% cnpamo nesette Mecena Ha 2007 r. Ha woBex or
HacesteHHeTo ce nanat 6 271.0 mesa (3 207.0 erpo).

Crznanenata BJIC oT MKOHOMHYECKUTE ASHHOCTH npe3 AeBeTMeceureto Ha 2008 r. Bb3nH3a
Ha 39 457.7 Mud. nB. 0O TEKYIIH neHu, M3uncneda B ¢bIIOCTaBUMMHE LICHH, JoOaBeHATA CTOHHOCT
ce e ypesHuuia cec 7.5% cpaMO CLOTBETHHS NEPHOJ Ha NpeIXOJHaTa rOAHHA.

B crpykrypara Ha MKOHOMHKATa MO MKOHOMHYECKM ceKTopH ¢ Hail-romam asn B bJIC e
ceKTopbT Ha yenyrute, OTHOCATENRHUST 141 Ha no0aBeHaTa CTOMHOCT, Ch3AalcHa OT ACHHOCTHTE
B cepata Ha ycayrute € 60.4%, a pactexsT otOena3an or cekropa ¢ 6.8%. MuaycTpuanaust
ceKTop ¢h3aaBa 31.2% ot pobaBeHara CTOHHOCT, IIPH KOETO OTHOCHTENHHUSAT A4 33 CEKTOpa
Oenexkn Hamanene ¢ 2.0% B cpaBHeHHe ¢ IbpBUTE AeBeT Mecena Ha 2007 r. Peamnoto
HapacTBaHE HA Ch3/la/ieHaTa N00aBeHa CTOMHHOCT OT UHYyCTPHATHHA cekTop € 5.4%. ArpapHuar
CEKTOP YBENHYaBa IPOM3BOACTREHATAa CH AaKTHBHOCT mpe3 AcBerTe Mecena Ha 2008 r. ¢ 24%.
kato aensT B bJIC ¢ 8.4%.

Ot kateropuure Ha KpaitHo namonseanus bBIT, uRpecTHIIMMTE B OCHOBEH KallMTaN HapacTBaT
peanrHo ¢ 22.5% u pocturat oTHocdTeneH jaian oT 32.0% B obmus obem na BBIL
WunuerayandoTo morpe0neHne Ha HaceneHMeTo € 75.7% or ofmms obem, Karo peasHOTO
HapacTBaHe ¢ ¢ 5.6%. BBPHIIHOTLPrOBCKOTO Cai0 OT CTOKH Y YCIIYTH € OTPHIETENHO — MHHYC
10 285 MH. nB. BEBRWHOTHProBeKUAT Oanasc ce GopMUpa B pe3yNTaT Ha HApacTBAIH peajHu
croitHocTHH o0eMH Ha BHOCAa M HM3HOCA HAa CTOKM M ycnyrd. BHocwT HapactBa cke 7.9%, a
U3HOCBLT — ¢ 5.7%.
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Hudaagua. ITo nannn Ha HanMoHaNHUs ¢TaTUCTHYECKH HHCTATYT npes aekemephn 2008 r. B
crpaHata € oT4ereHa Jcduauus cupsMo mpeaxoanus meceu B pasmep Ha (0.2%. Cpensoto
OTHOCHTE/IHO HapacTBaHe Ha norpeburenckute 1eHH 3a aekeMmBpu 2008 r. crpsaMo gexkeMepH
2007 r. e 7.8%.

[lpe3 Mecema ca ce YBENMUHIH UCHHTC HA CICAHHTE XPAHHUTENHH TPORYKTH: NPECHU
3¢7€HYYKOBY MOATIPaBKH - ¢ 5.9%, gitna — ¢ 3.9%, puba u pubHu NpoayKTH -- ¢ 3.8%, 3eMeHIyLH
~ ¢ 3.3%, watt — ¢ 2.5%, wokonanosy u3genus — ¢ 2.0%, mMHHepanHu BoaAM H O€3aIKOXONHH
HaruTkM — ¢ 1.7%, ManoTtpaiiuu ¥ Tpadinu kondacu — ceoTBeTHO ¢ 0.9% u 1.5%, cnagxapcku
uzaenns — ¢ 0.9%, Meco ot eabp porat J06uTHK — ¢ 0.3%, kajiMa — ¢ 0.3%.

Hamanenu ca leHHTe Ha: pacTHTETHU Maciaa — ¢ 10.5%, nmonose — ¢ 8.5%, Opamno u apyru
3BPHEHH NPOAYKTH —~ ¢ 3.3%, xua0 — ¢ 1.1%, 3axap — ¢ 1.0%, cupere — ¢ 0.8%, xaikaBan — c
0.5%, opuz — ¢ 0.5%, neuta — ¢ 0.3%, ntue Meco — ¢ 0.2% n ap.

I'pagpuka 4: Nupnayng, %
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Hztounvk: HauuvoHaneH CTaTHCTHHECKA HHCTHTYT

B rpynute Ha HeXpaHHTETHUTE CTOKH M YCIYTHTE TIPE3 JAE€KEMBPH €a Ce yBCIHYKIH IEHUTE
Ha KOMILICKCHM YCIYIH 3d [JOYMEKA H TYPUCTHUECKH NMBTyBaHHA — ¢ 18.6%, METHOTPaHCIOPTHH
3ACTPAxXOBKM — ¢ 2.4%, rpaauHapcTBoO H neeTapctio - ¢ 1.8%, kuna, TeatpH u apyrn — ¢ 1.8%,
KHUTH 4 BECTHHIH — CBOTBeTHO ¢ 1.8% m 1.6%, Haemn 3a xunuma — ¢ 1.3%, nogapexka u
pemont Ha JITC — ¢ 1.3%, TBspau ropusa — ¢ 1.2%, MOTOpHY H cMa304HM Macia — ¢ 1.2%, cTokH
¥ YCIYTH 3a NOAIbPXKAHE HA JOMAKHHCTBOTO — ¢ 1.1%, mpoaykTy 3a nuuna xdruena — c 1.1%,
ycnyrd B pecropanti, Kadernera n apyru — ¢ 0.7%, obnekno — ¢ 0.3%, roTeapcku nedxku - ¢
0.1%, mebenm u npeaMeTH 3a o63asexnane — ¢ 0.1%.

Hamanenue € perucTpupaHo Npd: raz nponan-0Oyrad 3a JITC - ¢ 12.3%, asromobuien
Gensun A95H - ¢ 9.4%, asromobuner Genzun A98H - ¢ 9.1%, nusesnoBo ropuso - ¢ 8.4%,
TEYHH TOpUBa 3a OHTOBK HYXan — ¢ 8.3%, razoofpazHu ropusa 3a 6UTOBM HYKIU — CbC 7.8%,
noILpxane H ekcruroaranns Ha JITC — ¢ 6.9%, yenyra no Hactadasane — ¢ 1.1%, obysku 0.9%,
nepasHy U ChAOMUSUTHE MatmuHH — ¢ 0.8%, Mayky enexTpH4ecKH JOMAaKMHCKH ypeaun — ¢ 0.7%,
NoKynka Ha apToMobumn — ¢ 0.6% u ap.

[Ipez nmexeMBpH ca ce yBENMYMIM IEHHTE Ha: JIEKAPCKUTE M CTOMATOJOIMYHHTE YCIYTH
cporBeTHO ¢ — 0.8 1 1.1% u Ha qekapcTpata u apyrure apMmaueBTuiHy npoaykTty ¢ 0.1%.

Hudnanmsara 3a 1iepuosa ssHyapH - AekeMepy 2008 r. cupsiMo by n€pUO Ha Mpeaxoanara
roauda e 12.3%.

26



SAJITEPOH” ANCHULL PeructpaunoHen A0KyMeHT

IlnaTesxken 8ananc, JlehHUUTET 10 TeKyLUara cMeTKa 3a asHyapu — HoeMBpu 2008 1. ¢ 7465.8
MIH. eBpo (21.9% ot BBII), xato Hapacrsa ¢ 2103.1 muH. eBpo cipamo sHyapu — HoeMBpH 2007
r. (5362.7 mnH. espo, 18.6% ot bBII). OcHoBer (akTop 3a yBENHUEHHETO Ha AehHUMTA IO
TEKyIlaTa CMETKAa € HapacHaIMAT Ne(HIHT IO TBProeckoro canao (¢ 1689 muH. eBpo),
yBeJIMUeHUeTo Ha aedumura o cratug Joxox (¢ 609.9 milH. eBpo), KAKTO U HAMAJEHHETO Ha
NONOXKHUTETHOTO CAJLA0 IO CTaTH Yeuyry (¢ 9.4 MIIH. eBpo).

TBEPropekOTO Canio 3a sHyapu - HoemepH 2008 r. e oTpunaTenHo, B pazMep Ha 8178.5 mulH.
espo (24% ot BBII), xato aepuuursT ce ypenuuapa ¢ 1689 MiH. eBpo cnpsaMo sHyapH —
"HoeMmBpH 2007 r. (neduiuT B pasmep Ha 6489.6 MaH. espo, 22.5% ot bBII).

Cangoto no Yenyrure ¢ nonoxurento B pasmep Ha 1148.4 man. espo (3.4% or BBII), npu
HOJOKHUTETHO B paszMmep Ha 1157.9 mum. eepo (4% ot BBII) za celnus nepuoa Ha MHHanaTa
roguna. To Hamalsea ¢ 9.4 MiH. €Bpo Ha rofuinna Gaza, KaTo TOBA CC ABJDKM Ha HaMaNeHHETO
Ha camoTo no crarad Tpadcnopr - ¢ 87 mu. eBpo. Camgotro mo craTus IlbryBaHus ¢
MONOIKUTETHO, B pasMep Ha 935 . eppo (2.7% or BBI), npu nmonoxHTeNnHO B pa3Mep Ha
951.8 M. eBpo (3.3% ot bBII) 3a sayapu - Hoemspu 2008 r.

Cangoro no cratust Jloxo[ € oTpHUATenHo, B pazMep Ha 939.3 muH. eBpo (2.8% ot bBII),
OpH OTPHUATENHO Ccaio B pasMep Ha 3294 MuH. ¢Bpo 3a siHyapn -— HoeMmBpH 2007 T.
YBemuueHueTo Ha JedHIHTa c€ ABIKHM OCHOBHO HA MO-BHCOKMTE ILtamaHHs o [lpexky
urpecTUIMH (¢ 685 MIIH.eBPO).

Hernnre nocteteHus oT Texywy Tpascdepu pp3nu3aT Ha 503.7 mnu. eBpo (1.5% ot BBII),
npu 298.5 man. eBpo (1% ot BBII) 3a suyapn — soemspu 2007 r., kaTo HapacTaT ¢ 205.2 MiH.
eBpO.

dunancosata CMeTKa € TOJIOKUTETHA, B pasmep Ha 10 926.1 maH. eBpo, KaTo HapacTsa ¢ 850
MIIH. €BpO CIpAMO siHyapd — koeMBpu 2007 r. (10 076.1 man. espo).

Mpacdmka 5 : Tekywa cMeTKa M TbpProBcko canfo, MAH. eBpo

—— Tekylla cMeTka —— Tuproecky Gananc o

Harounuk: Brarapcka HapoaHa Ganka

ITo npeasapurenan naHie [lpexuTe dyxkaecTpaHHM MHBSCTHULHHM B CTpaHaTa 3a OTYETHHA
nepuos ca 5274.6 muH. espo (15.5% ot BBII) u ca no-maiko ¢ 688.7 MiH. €Bpo B CpaBHEHHE C
HHBECTUIIMATE 3a ChInUA meprHon Ha 2007 r. (5§963.3 mnH. eBpo, 20.6% ot bBII). Te noxpusar
70.7% oT meduiuTa N0 TeKyInara cMeTKa, npu 111.2% 3a aayapu — Hoemepu 2007 1.

B kpas Ha noemBpu 2008 r. pesepBrHTe akTHBH HAa bHD (0e3 H3MeHeHnATa, AB/DKaAIMK ce Ha
KYPCOBH Pa3/IHKH ) HapacTBat ¢ 2234.7 MJIH. eBpo B ¢paBHeHHE ¢ AekeMBpH Ha 2007 r.

O6mpar Dananc € NoJOXKHTENeH W Bb3nu3a Ha 2234.7 mnH. epo (6.6% ot BBII), mpu
nonoxureneH oo 6ananc B pazmep Ha 3292.9 muH. eBpo (11.4% or BBII) 3a suyapu — HoemMBpu
2007 r.
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YyxkaecTpaHHH _HHBecTHUMH. [l0 npeABapUTENHM JaHHH [PEKHTE UYXACCTPaHHH
HHBECTHIIMM B CTpaHaTa 3a aHyapd — HoeMBpu 2008 r. Bp3m3ar Ha 5274.6 man. eepo (15.5% ot
BBIT), mpu 5963.3 M. espo (20.6% ot BBII) 3a auyapu — noemepu 2007 r.

[IpuenedeHuaT npe2 AHyapu — HoemBpd 2008 r. gsnos KanHTal BB3nM3a Ha 2813.1 mun.
eBpo  npeactaraapa 53.3% oT oOIHs pasMep Ha MPEKHTE 4Y>K/JAeCTpaHHH WHBecTHIHU. Tol ¢
IMO-HUCHK CBb¢ 739.4 MITH. €BpO OT JSUTOBHS KamuTan, IPUBJIEYEH Mpe3 chuing nepuol Ha 2007 r.
(3552.6 mun. erpo). [locTeIeHUATA OT MHBECTHIMHM B HEIBHXKHMH HMOTH Ha YYXKAECTPAHHH
amna ca B pasmep Ha 1277.1 mun. eBpo, npat 1666.5 mus. espo 3a syapu — HoemBpu 2007 1. 3a
NEPHOJA HAMA YBSJHMYEHHE HA AJIOBUS KalHTAal OT NMPHBATH3AIIUOHHU CAENKH C HEepe3WIeHTH,
opunobunu Hax 10% asmoBo yyactHe B OBArapcko npeanpusaTue, npu 86.5 MIH. €Bpo 3a ChUIMA
epuo] #a MHHaaTa roArnHa.

Hetausar Adpyr KaImran 3a stimyapy — HoemBpH 2008 r. e monoxuTeneH, B pazmep Ha 1970.1
MJIH. €BpO, Npu 2039.6 MiIH. eB?O 3a AHyapH — HoemBpH 2007 1.

PennpectHpanara neqanba’ ce ouenssa Ha 491.3 MnH. eBpo npu 371.1 MiaH. €Bpo 3a ChbUIHA
IIEpHOJ Ha MMHAJIaTa FO/IHHA.

[Ipes oryeTnus nepuoxa mai-mHoro [TYM ca npusnevenn ot Apctpus (17.9%. ot obumus
pasMep Ha NPeKHTE 1y XKACCTpaHHH HHBecTHIMH), Xonanaus (15.7%) u T'epmanud (11.2%).

Fpaduka 6 : MpekH YKAeCTPaHHH WHBECTHLUHK, MNH. €Bpo
fiHyapu-Hoemspu 2007
& auyapu-noeMepu 2008

2039.6 1970.1

5963.3

AAnoe Kanuran Apyr Kanuran PevuBecTMpana
nedanba

H3rounuk. beirapcka napoada Ganxa

Ilo oTpacioBa CTpyKTypa Hail-MHOTO MHBECTHUHH Ca TPHBIEYEHH B OTpachn PHHAHCOBO
nocpeaHuuecTBO (931.8 MiH. eBpo), Orepalu ¢ HEABHXXMMH MMOTH, HAEMOJIaTeNHa NeiHOCT u
Gu3nec yeayru (922.2 miu. eBpo), ¥ [IpepaGorsatiia npoMumnnenoct (597.1 min. espo).

! JANOB KanwTan - NpeseaeH/ W3TEMNEHN NAPWUHIA M ANOPTHYU BHOCKM HA HEPE3WAEHTM B/OT KANWTaNa W pelepanTe Ha Sbarapcku
APYKECTBA, KAKTO W NOCTHENNEHWA/ NhAWEHWS OT/NO CAENKW ¢ HeABWKMMKA UMOTH B CTPaHaTa
HeTHWAT Apyr KanvTan npeacTasnsBa NpOMAHATE B HETHUTE 3afb/DKEHUA MEXAY APYXECTBATa ¢ YYXAECTPaHHO y4acTve W
IPEKUTE UYKABCTDAHHW MHBECTUTOPW NO (DMHAHCOBM, OSNNraUMOHHN A ThprOBCKH KPEAMTH.

3PEHHBECTVIDBHaTa mevanta TNpeACTaBNABa “acTTa Ha HEPE3WAEHTMTE B HepasnpeAeneHaTa nevanfta wnu saryba Ha
NPEANPYSTHETD,
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OCHOBHM MaKpPOUKOHOMMUYECKKW NokasaTenn, 2002-2008

Peanen cexTop

EpyTeH ButpeweH NpoAyKT

Br:HWweH cexTop

NnatemeH 6anauc

bpyTeH BBTPELWeH NPOAYKT, MIH, f1B. 324016F 346275} 388226142797.4] 49360.1§ 56519.8¢ 1-Ix 48.04

BpyTeH BbTpelleH NPOAYKT, peaneH puCT 4.5% 5.0% 6.6% 6.2% 6.3% 6.2%1 [-Ix 7.0%

KpaitHo notpefineHue, peaneH puet 4.2% 5.9% 5.4% 5.3% 7.3% 4.9% 7§ I-IX 5.0%

::ge”””"” B OcroBeH kanwTall, peanen 8.5% 139% | 135%) 233%| 147%] 217%| LIX 22.5%

HM3HOC Ha CTOKM W yCyrd, peaneH puer 8.1% 10.7% 12.7% B.5% B.7% 52%1 11X 5.7%

BHOC Ha CTOKM ¥ YCNYrW, PRaneH PbCT 5.0% 16.4% 14.5% 13.1% 14.0% 9.9% | I-IX 7.9%
Wnpnauns

MHpAaUWMS B KPas HA FOAMHATA 3.8% 5.6% 4.0% 6.5% 65%] 12.5% ] I-XII 7.8%

CpegHoroguiwHa nHGnaLma 5.8% 2.3% 6.1%| 5.0% 7.3% 8.4% | I-XII 12.3%
beapabornya

BespaboThua, B KPas Ha roanHaTa 16.3% 13.5% 12.16% | 10.73% 9.12% 6.91% XII 6.27%

Tekywa CMeTra, MAH. €8P0 402 -972 -1307 -2706 -4502 -6303] I-XI -7 465.8
Tekyiua cMeTka (% ot BBIT) 2.4% 5.5% 6.6%f 124% 17.8% 21.8% 1| I-XI 21.9%
TBProBEKO CANAO, MAH. EBPO -1878 -2426 -2953 -4410 -5562 -7303] 1M -8 178.5
Toproscko canao (% ot beM) 11.3% 13.7% 149%  20.2% 22.2% 253%§ [-XI 24.0%
“atioC f.0.b., MAH. €BpC 5063 6668 7985 9466 12012 13512} I-XI 14 328.7
Broc f.0.b., MIH. eBpo 7941 9094 10938 13876 17574 208151 I-XI 22 507.3
Pe3epsHu akTven Ha BHB, MAH. eepo 4575 5309 6770 7370 8926 11937] IX1 14 320.7
PezepeHu akTuen Ha BHB/ Broc Ha CHOY

(B MeceUn) 5.6 5.7 6 5.3 5.2 59{ IXI 6.0
MNpexn YywaecTRaHHW MHBECTHLUMKW, MITH.

eBpO 980 1851 2736 3152 6006 6517 I-XI 5 274.6

MNpeku YywaeCTpaHHW UHBECTHMUMK (% OT

ducKanes cexTop

Avpxasen v A.r. abnr, % ot BBMN

| DUHAHCOB CEKTOP

fMapiuyen oTuer

55.7%

24.6%

19.8%

GomKer
BloaxeTer QeuUmT/ N3MAWDLK, MAH. /B. -209.5 0.9 656.4] 13337 17476} 21116} IXI 4 598.5
BBE}OMGTEH Aeduunt/ annurk, % ot -0.6% 0.0%| 17%| 3.1% 35%) 37%] T 6.9%
JObupKases ¥ QbPXABHO rapaHTUPaH AbAr
[epasen w A, AbAr, MITH. €BPO 9283.5 843057 795431 68444 6199.9} 5709.7f X 5617.8
48.1% 401%{ 31.3% Xt 17.8%

Wivpoxy napy (M3), MAH. nB. 13 857 16 567 20394¢ 25259 32 061 42 062 X1 44 603

E‘I;i,ﬂl;?;'l(bh“ HENPABUTENCTBEHWA CEKTOP, 6397 9 487 14 109 18 662 23 255 37 783 " 49 309
JInxBeHn npoyeHTH
oy B MIPOUSHT, (AR 1@ 335% |  268%| 261%] 204%| 2.60%| 3.93%| xu 5.77%
P®oHAaoBa Gopca

SOFIX 183.08 4543} 6253 82553 1224.12{ 1767.88 0:12969 318.58

Himounux: Peancu cextop — Haunonanen CTaTUCTHYECKH HHCTHTYT, AMEHIHA (0 3a8TOCTTR
BrHwen cextop — bbarapeka Hapoana Gauka; duckanes cextop — MuHHCTEPCTRBO Ha GHHAHCHTE
duHancos cekTop — Bbnrapcka HapoiHa Ganka. buarapeka Ponavea bopea - Codna
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12.2. TenzeHunn Ha NA3APA 32 HeABHAKHUMHA UMOTH

HaSﬂp'bT Ha HEABHXXHUMH HMOTH B erapnﬂ € cpea Hali—IUHAMHYHO pasBHBaAlIUTC ce CEKTOPH Ha
HKOHOMHKaTa. Be3xoadmiaTta TeHOEHIMA Ha ICHHUTE Ha 3EMCIOCICKHTC, HHOAYCTPHATHHATE 3EMH,
KHUIHIHHHTE HMOTH H OqJHC IL1OUIH, IpaBd HHBECTHPAHCTO B TaKbB BHA aKTHBU HOXOAOHOCHO.
CGKTO].’JBT CC XapdKTCpH3Hpa ¢ BHUCOKa CTCIICH Ha KOHUCHTPALMA Ha TbHPCCHE H NpCAIaradHe Ha
HMOTH B CTOJIMIIATA, TOJICMHTE TPAJIOBE U KYPOPTHH KOMITJICKCH.

B navanoro Ha 2008 roauHa mazapbT Ha HEABHXKMMU HMOTH B benrapus ce paasaue Ha go0pa
NEPCNEeKTHRAa, HO IIPe3 BTOPOTO NOMYTOAME ¢€ M3NpaBH HpeJ IIPEAU3BHKATENCTBATA Ha
CBETOBHAT2 (PUWHAHCOBA KPH3a, KOSTO 3HAYHTENIHO IIPOMEHH X0/1a Ha Pa3BHTHE HE caMo B cepaTa
Ha Gu3HeC HMOTHTE, HO W B XHJIHIIHKMS cekTop. Eydopudra ot 2007 r. noBeje A0 o0sBIBaHETO
Ha MHOXECTBO HOBH Maifa0HH IPOCKTH, YHETO peau3dpaHe NOTeHUHAIHO MOXelle Ja AOBEAe
JI0 IpeHacHIlaHe Ha nazapa.

BiuguueTo Ha HUHAHCOBATA KpPH3a C€ 1IPOSBY B CTpaHATa IOCPEACTBOM 3aTETHATHTE MEPKH MO
OTIYCKaHe Ha KPeIWTH ¥ YBeJIMYEHHE Ha JIMXBEHHUTE NPOLEHTH, KOUTO B ONPECAEACH MOMEHT
NIOBe/i0Xa A0 MBJIEH 3acToll B Ipolleca Ha ¢uuaHCHpaHe. Taka nHIcaTa Ha KPEARTEH pecype Ha
IIPAKTHKA CpsA M3rPaXIaHeTO HA MHOXECTBO NPOEKTH, HacT OT KOWTO NpHOBp3aHM H
HEKOHKYPEHTHH M OCBIIECTBH eCTecTBeH moadop Ha mMpoekTuTe Ha nasapa. B mociennuTte
Mecenn Ha 2008 r. ce HabnoAaBalle HaMaJIeHUE HAa CTPOHTENHATA AKTHBHOCT CIPAMO Ha4yaaoTo
Ha FOAMHATA, KATO IIOCTENEHHO TOBA J3j€ CBOETO HETaTHBHO OTPAXCHME H BBPXY 3A€TOCTTA B
CTPOHTEIHNA CEKTOP.

Crpourencrso

Mo nauuu Ha HauuoHANHUAT CTATHCTHTEMCKH MHCTHTYT npe3 fnyapu 2009 r. cncraBHHAT
noKazaTes “OM3HEC KJIMMAT B CTPOHTENCTBOTO NPOABIDKABA 1a Cllagd, HO 3HA4HTe IHO Mo-0aBHO
- 0.6 nyHKTa B cpaBHeHue ¢ AekeMepH 2008 rojuna. OneHKATE Ha CTPOUTEIHHTE NpelIpHEMaun
33 GU3HEC CBHCTOAHHETO HA MPEANPHATHATA Ca NO-HHCKM ChC 7.8 MyHKTa, HO CBIIEBPEMEBHO
IPOTHO3MTE 3a CleldBaifHTe NIeCT Mecela ca NO-ONTUMHMCTHYHH, ChUIMTE H3IMEHEHHS C€
HaOMIONABAT M B OLIEHKHTE 33 HACTOANIaTa U OYaKBAHATA CTPOHTENHA aKTHBHOCT.

Auxeta wa HCU peractpupa yBenHuaBaHe Ha Opos Ha KIHMEHTHTE CBC 3aKbCHEHHSA B
NTAIAHKATA B CPABHEHHE C LPEAXONHHS Mecell. OCHTYPEeHOCTTa Ha NPOU3BOACTBOTO ¢ OPBIKH
NPOABDKABA A2 HAMAISIBA, @ OUAKBAHMATA 32 CICBAIIMTE IECT MECENa ¢a CIaabT Aa MPOAD/DKH.
Ouakea ce ¥ HamaneHHe Ha IIEpPCoHANa.

[Tpes sHyapu HeCHrypHATAa HKOHOMMYECKA cpelia OTHOBO € OCHOBHHAT (PaKTOp, 3aTpyAHABAIL B
Hai-rofgMa CTEeNeH ACHHOCTTa B CTPOMTENCTBOTO. bpoAT HAa OpeANpHATHATa ¢ (PHHAHCOBA
npobieMH ce yBenwvaBa, KaTO C€ 3aCHJIBA H HETaTHBHOTO BIMAHHE HAa HeOJaronpusTHHTE
KJIMMATHYHH YCIOBHSL.

TIporHo3uTe Ha CTPOMTENHHUTE MPEINPHEMayuy 3a NPOAaKHHTE NEHH B OpaHIla ca B NoOcOoKa

HaMaienne. (Www.nsi.bg}

30



HAJITEPOH” AHCHIL] PeructpauuoHe JOKyMEHT

CTPOHTE.ICTBO

BH3HeC X1AMAT B CTPOHTSICTROTO
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{voy joeg 19G¢ 2000 2001 22 200 W04 pHUN 008 T 2008 NEY
ZKHIHINHE HMOTH

AHIIHIIHATE HMOTH Ce paaB4aT Ha HaW-roNIsaM HHTCpEC H CHOTBETHO Ha Hal-3HAYHUTE/IEH PBECT B
CpPaBHCHUEC ¢ OCTAHAIHTC CEKTCOPH OT [Ia3apa Ha HEABHXKHMH HMOTH. d)aKTOPHTC 3a TOB& ca
Hakonako. Ha IIBPBO MACTO, TpH6Ba Jla ¢e MOCTaBAT HApPAaCTHANIHMTE JOXOAH HA HACENICHHETO H
3aCHJICHHA UHTEPEC OT CTpaHa HA YYXIeCTpaHHH HHBECTHTOPH. He no-manko 3HayeHue ¥Ma H
JHAYHTEIHHSA PBCT HA HMIIOTEYHOTO KpCAUTHpaNe 3a noCiefTHUTEC HAKOIKO MOAHHH. BcHuko ToBa
NOBEIE N0 HEKOJKOKPATHO ITOBHHIABAHE Ha LCHHTC HA HEABHKHMUTE HMOTH 34 MOCIACOAHUTC 2-3
roauuaH, ocobeHo B o-TONCMUTE rpajJope H B TYDHCTHYECKHTE LHECHTPOEBC.

Junamuxara B TeMIa Ha noxaypane Ha nenmte 3a 2006, 2007 ¥ kM Kpasa Ha 2008 . 3a no —
roJieMHTe [pajoBe ¢ NpeAcTaBcHa B cieABamara tadbmuua. (www.nsi.bg)

Cpeayu rogHINHH NA3aPHH HeHH HA KHJIHIIA

3a 2006, 2007 r. u 1-Bo TpuMeceune Ha 2008r.'

846.52| 1091.24| 1363.48 124.9
bnaroesrpan 797.88 ) 1038.67] 125708 12]1.0
Byprac 1227.04| 1442.08| 172288 119.5
Bapua 131600 1762.63( 2116.88 120.1
Besnuko TvpHOBO 811.08 968.92| 123535 127.5
Buauu 587.58 802.28 397.09 111.8
Bpaua 637.83 825.13) 1013.54 122.8
1'aGporo 620.88 771.92 863.21 111.8
Kupikanu 628.75 727.88 835.04 114.7
Krwerenaun 459.21 601.58 743.04 123.5
JToseu 540.01 646.13 876.47 135.7
MoHnTana 641.25 778.67 919.71 118.1
[Tazapaxuk 588.42 720.63 866.42 120.2
[lepruk 656.00 918.21| 1145.00 124.7
T1yeren 769.50) 1004.46] 1323.39 131.8
IlnosauB 940,29, 1143.17| 1521.08 133.1
Pasrpan 558.21 74417 938.75 126.1
Pyce 895.67] 1262.00( 165242 130.9
Cunucrpa 461.67 64029  740.15 115.6 |
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CnuseH 670.21 822.17| 1018.62 1239
Cmonsy 712.20 839.52 594.98 118.5
Codua-cTonuua 134179 1813.17] 2329.88 128.5
Codus 411.71 488.14 721.67 147.8
Crapa 3aropa 914,58 114475 141533 123.6
JJobpuy 589.38 743.75 913.83 122.9
Teproeuine 386.01 B45.46 §94.22 105.8
XackoBo 740.63 922.71| 1055.62 1144
Iymen 675.96 819.46| 1005.08 122.7
Ambon 591.21 683.47 881.49 129.0

! JauHuTe C€ OTHACAT 32 UEHH Ha anapTaMeHTH B obnacTHUTE rpanose.

Ilpe3 nocneanuTe HAKOAKC TOAMHU ce HaOmoOnaBa TEHAEHNUS 32 NOCKLIBAHE Ha KHIWLIATA B
obnactHHTe rpajoBe. Benpekn 3abapsHeTo B TeMna Ha HapacTBaHe 3a 2008r., U o4akBaHOTO
TakoBa 3a 2009r., nopanu BJIOIMIABAHETO HA PUHAHCOBUTE MMa3apy U NOKAYBAHETO HA IMXBCHUTE
IPOLEHTH HO HNOTEUHUTE KpPeJMTH,IIEPCHeKTHBaTa ocTaBa crabuiHa, KaTo B HHUKOH OT
o0JlacTHHTE IpajoBe He ce HaOI0/aBa HaManeHHWe Ha UCHHTE B kHiaumara. Ha#-romamo
yBeJIMueHHe Ha CpelHUTE 1IeHH Ha JWIHIna ce Habmoaasa B CopHsI-OKPET, KBAETO [IOKAYBAHETO
e ¢ 47,8% 3a 2008r., ABp/DKAlIO ce MpEeHACOUYBAaHE HA ThPCEHETO KbM Tazu ofmacT, nopaiu
OTHOCHTEJIHO No-BHCOKHTe IeHW B Codus-rpaa. 3HAYHTENHH IOKAYBAHHA B CPEAHHTE LIEHH Ha
»uvma ce vabmogasat u B Jloseu, ITneeen u Pyce, ksaeTo moBMmenusTa ca ¢ 35,7%, 31,8% u
30,9% cLOTBETHO.

HpOl"HOSHTe H2 aréHuuMHTe 3a HeIBKHMH HMOTH Ca, 4¢ IIOCKBIBAHECTO IIE INPOABIKH, HO ChHC
3HAYHTCIHO MO-DABHH TEMITOBE, KATO B MHOTO paﬁoun i€ €€ JOCTHIrHE Q0 cmﬁnnmupaﬂe OKOIlIO
CCTAlllHATE HHBA. Cpe):[ OCHOBHHTE QJaKTOPH, KOMTO IM¢ BIUAAT BLPXY LICHHTE HA XUIIHIIATA, ca
PECTHT U JNCTATH3UPAHETO Ha AOXOJHUTE (t{pea BBEBCACHHA I[JIOCHEK JAaHBK H JPYrd JaHbUHH
MCpKH), JUXBEHHUTE paBHHINA 11O HIIOTCYHHTE KPEJHTH, H CLOTHOIIEHHUCTO Ha pa3sxoguTEe 3a
NOKYIIKa Ha HMOT IPEN aJITSpHATHRATE 34 HACMAHCTO MY.

HoBOTO CTpOMTENCTBO IPOAB/DKABA [Ia € OCHOBHOTO MPE/UTAraHe Ha Maszapa, Karo B pe3yaraT Ha
HAapacTBaHe HA MpelJaraneTo BpeMeTo 3a MpoAakda Ha JKHIMILE ¢ YIB/DKH, a NPONEHThT Ha
npoaaxou ,,Ha 3eneHo" Hamans. OuakpanuaTta ca npe3 20091, roodHa nasapeT Ja ¢e palsHBa [0
nonobue na 2008 r., mpe/utaraseTo ja NpoJbIKH Aa U3NPeBapea ThPCEHETO, [MOCTENCHHO J1a ce
CcTAOMITU3MpA 1 BCE MOBEYE A C€ CErMEHTHPA.

Odwc naomu

[Ipe3 mocnegnure rogmiH B Codng M MO-TOJEMHTE TIpajoBe 3allo4Ha H3IPaKIAHETO Ha
CBLBpPEMEHHH OQHC-Crpaau, OTIOBapAIIM Ha BHCOKHTE CTAHJApTH 38 KA4eCTBO, HAJIOXKEHH OT
qyXeCTpaHHUTE KOMITAHHH - HaemaTtesd. Habmonasa ce W TeHIEHLIMATA BCE [IO-T'0/IAMa YacT OT
HORHTE OQHCH Ja c€ W3HACAT B KpaHrpaJcKoTO NPOCTPaHCTBO, KbAETO UMA JOCTATHYHO ILIONT 32
H3TpaJaHeTo Ha chBpeMeHHH On3Hec 30HH. MarpajennTe MonepHH OQHCHH IIIIOLIH C¢ OTAABAT
IpeIMMHO 0/ HAEM H TIO-PAJIKO ¢ MpoJaBaT, Thil KaTO KIHEHTHTE IPeANOYHTAT HOMLIPDKKATA
H JONBIHHTENIHUTE YCIYTH A2 C€ M3BbPUIBAT OT HAEMOJATCII.

EnHOBpeMEHHOTO 3aBBPUIBAHE HA HAKOJKO oduc crpaan B NnepudepHy pailonn Ha Codus B Kpas
Ha 2008 r. D0/U10’KH HAa HAaTHCK [IEHUTE UM 4 BJIHIHA HUBOTO HA HE3aeTOCT B cerMeHTa. Bee oile
obaue TOBa He € JIAJI0 OTpaKeHHe BLPXY PeasiHHTe HaeéMH, Thi KaTo ThPCEHETO 0CTaBa BUCOKO, a
cnaboro ycBosBaHe B mepBata monoBuHa Ha 2008r. (cmopen xoncynrantHTe Colliers
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International easa 52 xun. kB.M, N0/l eaHa Tpeta ot usuata 2007) npennonara, 4e Ha nazapa uMa
KOMIIAHHH, YHHTO HYKIIH He ca OHJIN YIOBIETBOPEHH,

Hamanenu ca odepTHHTe HUBa 3a HAKOH CIPajy, KOHTO IPECTOSXa Ha Ila3zapa B OYaKBaHe Ha
HaeMaTeny,0CHOBHO B NepHpepHH MecTonmonokeHus. Cropea npoydBaHe Ha KOHCYITaHTCKaTa
¢pupma Forton International 3a TpeToTo TpHMecedHe HA rofMHara 3aBbpuiBaHeTo Ha "Codus
Oou3nec neHTHp" Ho OuzHec napka B "Miagocr” M Ha Ol HAKOJIKO I[O-MaJKH Crpaji e
cTabHIM3Mpano HaeMHuTe. B oyakBade Ha HOBM IIOIM $HUPMHTE OTIIOKHXA IIPEMECTBAHKATA CH,
JOKAaTO CH OCHUTYpAT Ho-1o0pH ycnoBud. [Jlpyrm M3uyakpaT, 3a Ja BHHAT HaKbIE Iie TOEMe
AeiiHocTTa MM B TpyaHara 2009 r., KaTo Ta3M TeHJEHUUS € UMaya JABOHCTBEH edexT, Thil KaTo
Owpnrapckn dHpMH, Thpcenu odrcH 3a [OKyNKa, ca ce NMPEOPUEHTUPAIH KBM HaeM, KOHTO MM
JaBa [O-ToJIAMa I'bBKABOCT M HE M3HCKBA 3HAYMTENCH KallUTall, ¥ TaKa Ca [OJCHIIIIN ThPCEHETO
BBB BTOpATa MOJIOBHHA HA roAWHAaTa.B Jpyrute rojaeMH rpagoBe, KOHTO MMAT MO-Malku oduc
nasapi, HaMa pe3kd kojieOanus. Bes BapHa uckanure oT coO0CTBEHUINTE HAeMM 3a LIEHTPaIHH
MECTONONMKeHUs cTUrar 40 18 eBpo Ha kB.M Meceuno (npH 25-30 B Codust) u namangasar go 12
eBPO 3a HEUEHTPAIHH. bBP3uIT peCT B NpeilaraneTo ofade 3amiallBa ja OXJaaM LEeHUTe clel
0K0JIO 1B roauHH. (www.indeximoti.bg }

Teprosck nioinH

[Tpoapikara TeHJIEHUHSATA 32 pa3BHTHE HAa THProBCKH UEHTPOBE HE CaMO B T'OJIEMHTE I'PajIoBE Ha
crpaHara, a u B no-maiukd. Hapen cec Codus, [lnoraus, Bapua u Byprac HoBu mpoextd 3a
IIOIMHAT MOJIOBEe UMa B rpanoee kato lllymen, CnuseH, KasapHa, Xackoro, Bpana.

Llenute Ha THProBCKHTE NIOWH ce 3ana3par crabunuu H O6e3 pe3kn u3MeHenua. CpeaHoTo
HapacTBaHE Ha NPOJIAKHATE HHBa B CEIMEHTA 3a IiIaTa cTpaHa € 6.49% no JaHHU Ha areHIMATa
34 HeABMKUMH uMoTH "@opoc”. Hali-ronsamo e ypeIM4eHHETO B cToaHLATa - 8.51%, ciensana o1
Bapua - 8.33%, I1nosaus - 7.96%, Benuko TwpuoBo - 7.39%, u Pyce - 6.75%.

B crpaHaTa KaTo NANO MIAHUPAHUTE NPOSKTH ce yBenuyuxa ¢ 141 400 kB.M, a obmo 545 xui.
KB.M CHBPEMEHHH TBPIOBCKM IUJIOIM €a B CTPOEX, CIOpe] NpOydYBaHE Ha KOHCYNTaHTCKATa
komnanug Colliers International. LlenuTe Ha oTaapaHe mox HaeM B MosioBete B Codus, Bapua u
[TnosauB ce gsmkar Mexay 20 u 60 erpo Ha kB.M. Ha rnaBmuTe Thproscku ynunu B Codus
TUNIMMHHAT MECEYEH HACM 32 Marasunu rpaputupa okono 100 eBpo Ha KB.M H c€ JBHXH HaJ01y
WM HArope B 3aBUCHMOCT OT KOHKPETHOTO MACTO M IpejularaHata Kpajapatypa. Hamuunute
TBPrOBCKHTE IUIOIIK 110 raBHuTe yiuuy B Codust Bb3nu3ar Ha 38 XUl KB.M, a BEB BapHa e ca
npubauzureHo 16 xun. k8. M nak no aauaute Ha Colliers International.

llennTe Ha nponaxGa B TEproBeku HedTpoBe B Codus ce apmxar mexay 1500 u 5500 espo na
k.M. B IlnoBaue npeanaraero Ha TO3W THN IUIOmM 3anodsa oT 900 eBpo Ha KB.M LEHA 3a
MOMEIEHNEe B THPrOBCKH LeHTHp Ha yia. "Kanurtan Paiivo". bnauska mo rtasu croHHOCT € H
JONHATA TPaHMIlA HAa mpoJaxDa Ha Mara3uHHU B NIEHTHpa Ha byprac, a BbB Bapha ~ Manxo Haj Hes
- 1050 empo ma xB.M. Ha#i-pucoxute odeprHHn HMBa Ha nNponaxba B MopckaTa CroJHIAa
HAJIXBBPIAT |2 XHMIL €BpO HA KB.M.

B nepcrekTnBa odakBaHMATa ca, 49¢ NOAOOHO Ha JPYTH CEIMEHTH Ha I1a3apa Ha HEABHXKHMH
HMOTH, JOXOAHOCTA HA MHBECTUIIMMTE B THPrOBCKH IUIOIIM e HaManee B cnejasamure 2-3
IOJIMHK YCIIOPE/HO ¢ HApACTBAaHeTO Ha npepiaranero. CTapTHpanuMTe NMPOEeKTH ¢a 3HAYUTEIHU 110
obeM W oYKBaHHATA cd, 4e Npe3 2010 TeproeekuTe MIouH B brirapus me ce yaBosT, KOETO ILE
MOHKXH TAXHATA JIOXOOHOCT OT Tekywute 7-10%. (M3tounuxk: IntelliNews )
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HuaycTpua/ sHH HMOTH

Cnopen aoxan Ha Colliers International 3a Bropara nonosusa ua 2008r. 3a MHAYCTPHANIHKHTE H
JIOTHCTHYHH TUJIOLIH, NIPeAIaTaHeTO Ha TO2M Ia3ap NOCTEeNeHHO € HApacTHAJ ITPe3 MbPBUTE INECT
Mmecena Ha 2008r. Pa3sUTHETO Ha T03M Nazap € OTHOCHUTENHO cyafo, Mmopaad GHOPOKpaTHHHH
3a0apn W rTnobanHara ¢uHaHcOBa cuTyanmsa. [Ipez 2008r akTyanmHu ©gxa cbBpeMeHHHTE
HHIYCTPHATTHH npoekTd, Kato mpe3 IO0uu 2008r. oTROpH BpaTH NBPBUA JOTHCTHYEH IapK B
Benrapus - ,Jlorucruden napk Bapra”. CplI0 Taka WHBECTHTOPWUTE B TO3M CETMEHT ca Bce
noseye Gokycupasu B Maniabuy npoektd kato ,Munycrpuanes napk Codusa Hatox™ wamupain
ce 6nn30 no Enun IlenuH.

Cotus. Ilpe3 nepara nonoeuna Ha 2008 tpeHasT or mpeaxoxnara 2007 wHBeCTHIMMTE Aa ca
IPEeAUMHO B COOCTBEHH Crpajii U CTPOEXKH 10 TopbYka Ha KnueHT (buil-to-suit) Gemre HapymieH.
Bazara oT crnekynaTvBHE nUrucTHuHy Tepeun B Codus mapactia ¢ 23 xui. kB. M. M nocturna
207 xun KB, M., KOeTO npe/icTapisBa peeT o1 14%. B cpaBHeHHe TepeHHTe Ha cODCTBEHUTE H
CTPOEXH MO NOphbYKa Ha KineHT (buil-to-suit) e HapacTHano ¢ 22 xwi. ke. M. Obmute
HHAYCTPHAIHMA B j1oTHeTHYHM 1oy B Codus ca | 246 k8. M. Hali-ronemuTe HHAYCTpHAIHH
30HHM ca B okono netuineto, I'apa HMckwp, Bpaxnebua, Iopybisne u boxypume, Enun [lenun,
Kazuyane u Koctuntpox.

ITnorue. Kem kpas Ha 2008r. 00MI0TO KOAMYECTBO HHAYCTPHIAHH U JIOTHCTHYHH Moiw4 € 760
X®il. KB. M., Koeto ¢ pweT oT 27% cnpaMo npenxogwata roauha. 30% or miommure ca
pazmonoxend B Hwua wmHAycTpHanHa 30Ha (ITpaxus) B apyru 45% B Mapuna u Cepepna
Hunycrpusnna zona. [1o0BHHATA OT CHIIECTBYBALIMTE HH/YCTPHANIHH CTPA/IH Ca NPOEKTHPAHH
3a Tpou3BoAcTBeHH nein. Ilpes usmunanata 2008 r. nmo Bpeme Ha cTpoexk ca 88 XMl KB. M.
HHAYCTPHAIHHA U0y, 66% ot kouTo ca B IHaycTpnanua 3ona Pakosexkn. ('plllaTa 30Ha OT Kpas
na 2007r. HOBOTO CTPOHTEJICTBO Ce € yBemuuuio 10 meTH, KOeTo s npaBd ¢IHa OT Hal-OBp30
pazBUBAIATE CE JOTHCTHYHHK IEHTPOBE B CTPAaHATa,

Byprac. Ot madanoro Ha 2008, ce OTYMTa 3HAUMTEIEH PBCT Ha HOBOTO CTPOMTENCTBO Ha
HHAYCTPUANHE Y JIOTHCTHYHM UEHTPOBE ¢ 11oYTH 32 xun. k8. M. Hail-akTHBHO € CTPOHTEJICTBOTO
no T E773 n B CeBepHata uHgycTpHanHa 30Ha. O6IusT mazap Ha 00EKTH B TO3W CErMEHT €
OKono 149 xuj. KB. M.

Bapna. [Thpeuar MCTHHCKH NOTHCTHuUeH mapk B beirapus, Jlormcruuen napk Bapua, Geme
OTKPHT B Kpas Ha mhpeara momosuHa Ha 2008r., xaro npudaBu HoBu 6400 KB. M. KbM
CHBPEMEHHHTE JIOTMCTUYHH TJJOUIM, Takad 00MIOTO KOJNMYECTBO HAa CHBPEMEHHM MHAYCTPUSIHU
npoexkTH HanxBbpiau 340 xusi1. k8. M. (pbeT ot 17%) B obiacTra.

TeHAeHIMATA B THPCEHETO HA JOTHCTHYHH IUIOWIK B Bhiarapus mpoabkasa na Oble CHIHA H
KbM HapacTBaHe. Hem;o MMOBECYE, Haﬁnmnaaa €€ 3aCHJICHO TBPCCHE Ha BHCOKO TEXJICTHYHO
o0opyABaHM Crpagd H UOMEIICHHs. TBPCCHETO € Hai-BeYe HacOuCHO KBM TOJIEMH,
KOHconuaupanu ofexkTH, npemraramd a00pa HHGpacTpyKTypa M yRoOeH JOCTBI A0 INaBHU
ObTHH apTepuH. llopanay OrpaHH4eHOTO MNOpeANaraie Ha CBBPEMEHHH HHAYCTPHAIHH H
JIOTUCTHYHH LEHTPOBE, CBO60)1HHTC IUTOLIH B CEMEHTA HPOABIDKABAT 44 €a OKOMO 3% ot [siaTa
Daza.

Makap cunroTo ThpeeHe, 3a 2008r. neHHTE HAa HAEMHTE OCTABAT IOYTH HEIIPOMEHEHH CIPAMO
2007r. EnnncrBeno npomsiHa ce Habumoasa B Pyce, KBISTO Hali-HHCKHTE HAEMH cE YBEIHYABAT

34



LAJITEPOH” AICHUL] PerncrpanuoHeH jjokymeHT

or 1,5 eBpo/kB.M. 10 2 eBpo/ke.M. [lo moay e upencrasena Tabnusa 3a UEHMTE Ha HAaeMH Ha
HHlyCTPHAIHM H JIOTUCTHYHH IIEHTPOBE.

r Llenn Ha HaeMH 3a HOBOIIOCTPOEHH UHIYCTPHAIHH 1utolM (EBpo/KB.M.)
Codus IltoBnuB | Byprac Bapna Pyce Buauu
I"'open cermMeHT 5.5 5 5 5 4 3.8
JoneH cerMeHT 4 3 3 3 2 1.5

HepCHBKTHBI/ITG 3a TO3W CerMEHT OT Ma3apa Ha HEABHXKUMH UMOTH € J1a NTPOJRJDKY Ja C€ pa3BHUBa
H HapacTBa B CJIEABAUIHTC HAKOJIKO TCOHHH.

Jemenesicka zems

[NockbIBaHETO HaA 3eMeIeicKaTa 3eMs npe3 uamuHanara 2008 r. e mexay 15 u 20 nponeHra,
KaTO caMo 3a nepBHTE 5-6 Mecena Ts ce nosuiny ¢ 40-50% B HAKOW PerHOHH, cOYAT JaHHU OT
npoyuBatie Ha benrapckara aconmanusg Ha cobcTBenunMre Ha 3eMmenencku 3eMu (BAC33).
3apann oTivBa Ha WHBecTHTOpH obaye MpPOrHo3HMTe coyar, dye npe3 2009 r. mockvIBaHETO Ha
3eMATa HaW-BEPOSTHO IIIE € MASHTHYHO C TOBA OT MHHanata rogysa. OYakBaHHUATA ¢a HUBUTE Ja
ce TepryBar oT 300 po 500 yB. 3a nKa B 2aBMCHMOCT OT TlOJIeMHHATa Ha Iaplena,
MECTOHAXOXIEHHETO M penTaTa. OUaKapa ce ChINO TEHATAa Ja pacTe Tam, KBIETO 3eMeJeIcKaTa
3eMs ce 00paboTBa U ce IainatT peHTH, kato lobpyaxa nanpumep.

Kato eann oT Hali-rofieMuTe NMpobneMH Npen 3eMeenckuTe COOCTBEHHIM IOYTH Ipe3 IsIaTa
roIMHa ce cOdYelle pa3apoOeHOCTTa Ha 3€MAT4, KaTO T NMPH30BaBaxa 3a MPOBEKIAHETO HA
komacanug. THi KaTo pasBHTHETO Ha CHBPEMEHHOTO 3eMejieHe HM3HMCKBa IOJIEMH Napleid oT
nopaaeka Ha 20-50 xun. Jika, B MOMEHTA ce NpaBi BpEMEHHA KoMacaius. biauso 7 MulH. MMoTa ca
pa3apobenu y Hac, a CPEeAHHAT UM pasMep e 5 AKa.

ITo aonmy e mpeacTaBena Tabnulia ¢ JMHAMHKATa Ha a3apa Ha 3eMe/IeNicKa 3eMd B nepHoaa 2002-
2008r.:

MHAMKATOP 2002 F. | 2003T,
BPOW COEAKK 36 000 32 G0 46 000 59 009 92 000 110 000 122 000
NPOAALEHA 3EMA B JIEKAPU 350 0QQ 350 GOU .“‘.1.50 UG‘O 560 009 900 00(.)” 1060000 124D000
CPEAHA I3EHA 3A LGEKAP B 1EBA 140 . 145 150 170 200 24C 350
OBEM HA MNA3APA B MWUN. JIEBA 49 - 51 68 | 95 180 254 434

W3TOMHUK: Cpednamd fena ¢ ORpedeIena gh3 oChosd 1a RYGIUYIG onmsecmend widmpyayun ont. Henamo ce omnack 3o edwiusnit coeaky ~100ka npy nokynka
O IR MOCHOCMBYHEIN 30 JEMECOLIURG 303 3-SKameropuA.,
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I'padnxara mo-mo1y Impocniesisa LeHaTa Ha 3eMeJC/cKa 3eMs 3a Jiekap npes neproaa 2002 r. -
2008 r. 1 mporro3ara 3a neHaTa Ha aexap no 2010r:

Cpesinis LeHit Ha JeneflenckaTa sema 2002.2008 1 nporuosa 34 20092010
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e RS ARG LIBMA NS NPHAOEMEANE 58 DOMAA C HETPYDB GHE

s - DipOTHDSME CRARNA Lema Ba NpHA0TKE are 38 POHAA O HATHYNE Are

narounHnik: CAMH

(3a6Genexka: 3pamerprTe 8 rpauKaTa ce OTHACAT 33 CPEAHCCTATHCTHYECKY Rapueny 3eMR, kouto ¢a -1V kateropus ¢ reaemmuHa mexay 5-15
Aexkapa. [oKazanuTe 4aHHN He CTPAZABAT LEHATE HA rO/1eMu napUenn 3eMEAeNCKa 3eMA NOPaAM SHAYNTENHO UEHOBO konebamie)

flporrazn Kum Aeyapn 2005,

LlenuTe Ha 3eMe/leNCKUTE 3eMH B Bparapus ca 4-5 mbTH no-uMcku B Te3d ot EC, Ho eaBa nu no
3-4 ronuHM Te e ce U3paBHAT. KEM MOMeEHTa oDade ce CUMTa 332 MAIKO BEPOATHO [{EHATA UM Jd
ce TOBHIIU PA3KO W OBp30 Aa ce po0mmkH xo croiiHocTHuTe B EC, THH KaTo mpH HacToslUTE
3aKOHOBH ¥ HMKOHOMHYECKH YCIOBHA €KCITOATMPAHETO HA 3eMEJENICKA 3eMA € HeAOCTATHYHO
epeKTHBHO, a 4eCTO I'LTH € AOpH HEPEHTACHIHO, NOpalid CPABHHTEIHO MANKHA pasMep Ha
3eMeAencKuTe MWIomy H ¢axra, ue BB3MOXKHOCTHTE Jla €C KOMACHPaT JOCTAThYHO IOIEMH
TIIOLIH, YAOBAETBOPABAIIM W3MCKBAHUATA HA CBBPEMCHHOTO 3eMefciue, ca orpanuieHn. C
TIOCTEIIEHHOTO yBeJM4aBaHe Ha e(QEeKTHBHOCTTA Ha 3€MEENICKOTO IPOH3BOJICTBO MOXE [a ce
OYaKBa IOCTENIEHHO HAPACTBAHE U Ha LICHUTE HA 3¢MEICICKUTE 3¢MH B CTPaHAaTa.

Cneasa nda ce B3eMar [0/t BHUMAaHWe H cy0cuaumre B pamkure Ha 15-20 nB/axa, KouTo
HOJIy4aBaT 3¢MeIEJICKUTe CTONAaHy npe3 nbpBarta roJuHa oT wieHcTBOTO HE B EC. CBBETHT 32
eBporeiicka HHTErpanua Beye e ollpeJeNiui CXeMHTe Ha MallaHe i MUHHMA/IHUTE [IIOMIK, KOMTO
Tpsibea ga 6baat obpaborBanu. Beska cnenpama rogdHa mapure IIe HapacTRaT, 3aILOTO LIE ce
yBeJi4aBa IpOLEHTHT OT O0INaTa cyMa Ha IIpeKHTe Malllagusd, KOATO MOMydyaBaT CTpaHUTE
4NgHKH. 3a MBppBaTa roJHHa CTpaHaTa HE NmonyuH easa 25% ot obwara cyma, jgo 2010 r. s nie
HapacTBa ¢ 5% roaumHo, u eapa npes 2016 r. me nony4apame 100% oT gUpekTHUTE IUIAIAHUS.
CyMupaHH, BCHIKH Te3n daxropr o0yCNaBsT U N1aBHUS PHCT Ha 1IEHATA Ha 3eMe/IEICKaTa 3eM4.
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