NPOCIMEKT

3a NbPBUYHO NYOJHWYHO NpeAJIarane Ha aKIHMA
(IBbpPBOHAYAJHO YBEJIHYEHHE HA KAMTUTANA)

150 000 6post 0OMKHOBEHH NOMMEHHH Oe3HaNMYHH AKI[HY ¢ IIPaso Ha rjiac

LJAJTEPOH” AJICALL

IIpocnexmvm 3a nopeuyno NYOAUYHO RPeOAaeane HA YeHHU KHUNCA (HOPUYAH RO-HAMAMbK
fIpocnexmvm} codvpica yama unopyayus sa ,AATEPOH” AACHL] - Bapua, neobxoouma 3a
g3eMAHe HO UNGECUYUOHIO PelteH e, Pa30elena 6 mpu CaMoCMOAMeEnHY QOKYMEHmA.

- PE3IOME HU RPOCHERMA;

- peucmpayuoner OOKYMelm, ChObpIcaly UHGOPMAYUL 30 OPYHCECMBOMO KAMO eMUmeHm Ha
YeHHU KHUIC(! U

- QOEYMEHM 30 RPeOAAZUHUME YEHHU KHUNCA, CLOBPICALY HHGOPMAYUL 30 YEHHUME KHUNCA, KOUMO
we ce npedrazam NVOAUYHO.

B unmepec na uneecmumopume ¢ da ce 3an03Hasm ¢ yeaus npocnexn, npeou Ou 6semam peuienue
0a UHBECTIUPAM.

Hacmoawusam Hpocnexm e useomeen cveracno Hapeoba Ne 2 3a npocnexmume npu nybauyno
npedaaeane u QONVCKAe 00 MBPIOGUS Hd PECYAUPAN NA3U[ HA YCHHU KHUMICE U 30 PAZKPUEAHEMO
Ha wngopmayus om AYOIUYHUME OPYICECMEQ U OPY2UIME eMUMEHMU HA YeHHU KHUNCA U € 6
cvomeememeue ¢ Peciaavenm 809/ 2004/EC u wamensuyusn 20 Peeaavenm 211/2007/EC omuocno
npunacanemo na Hupexmusa 2003/71/EC omuocno npocnexma, Koimo cieosa oa ce nyonuxyea,
Kozamo RYBIuunO ce npedlardam YeHHu KHUJICA Uil Koeamo ce OONYCKAm YeHHU KHUNCa 00
mopeyeane, u OmHocko uismereinue na Jupexmuea 2001/34/EC, kakmo u cvenacho.

Komucusnra 3a dimitancos naasop e norsbpania llpociexkta ¢ Pemenne Ne 213-JICHII or
25.02.2009r. Morsspanenncro He o3Hauapa, e KPII npenmopbuBa uin He npenopbusa
HHBECTHPAHETO B JIPCLTAAHHNTE AKIHH. Komucuura 3a [I]HHZIHC()B HA/30p HE HOCH
OTTOBOPHOCT 32 B¢PHOCTTA B NBJAHOTATA HA MPEJCTaABENaTa B Hero HHdopmanus.

Unenosere wHa CwBera Ha aupektopute Ha AJITEPOH” AJICHI{, kakro u Juuara,
npeacrapasgBaimy  LABAJL HMH” AJ[ B KkawecTBOTO My Ha MWHBECTHIIMOHEH TMOCPEIHHK,
YIOBIHOMOWEH A2 n3roren IlpocnekTa, OTTOBAPAT COAHAAPHO 3a BpeAUTe, TPHUHHEHH OT HEREPHH,
3abJIyH/1aBauTH MM HCIRJHU JlauHd B npocnekTta. Jlunata mo wi. 34, an. 1 u 2 ot 3axkoHa 3a
CUETOBOACTBOTC OTropBapdr COMNUAPHO C TAX 34 BPCAX, LIDHYAHEHH OT HCBCPHH, 336Hy}KI[aBa]J_[H
WM HCIIBJIHY HAHHH BLB (pHE{ZIHCOBHTe OTHESIH Hd €MHICHTA, a pPCrUCTPHPAHUAT OIHTOP - 34
BpeJuTe, NPHYMHCHY 01 OMHTHPAHNUTE OT 11ero GUHAHCOBH OTUETH.

06 despyapu 2009 1.



JAJTEPOH” AJICHII
MNPOCHEKT

33 NbPBHYHO NYONHYHO Opeiaraie Ha AKUHH
(NBEPBOHAYANHO YBETHYCHHE HA KANUTANA)

150 000 6post 06UXKHOBEHH NMOMMeHHM O€3HANWYHH aKI(HU C IPABO Ha riac

yacT |

PE3IOME

Tosa pe3stoMe NpeacTaB® HAKPATKO OCHOBHHUTE XapPaKTEPHCTHKM M DHUCKOBE, CBLP3aHM ¢ AcHHOCTTA Ha
SAIITEPOH” AJICHL v npeanaranuTe akiud W CleBa Aa Ce ¢XBallld KaTO BLECIEHHE KbM NPOCTIEKTA.

Bcako pelieHMe 02 ce MHBECTHPAa B akuuu Ha JIpyecTBOTO ciie[Ba a Cé OCHOBABA Ha pasriexiaHe Ha
MPOCTIEKTa KaTo LSS0 W € B HHTEPeC Ha NOTeHUMAIHHTE HHBECTHTOPH 11a CE 3aMn03HasT He CaMo C pe3lOMeTo,
HO H ¢ uenus npocnekt (PerucrpauMonnds noKymMeHT v JIokyMeHTa 3a Npe/ilaraHuTe UEHHH KHIKA).

3a Bcexu HHBECTHUTOP, KORTO & npeasBdil HCK OTHOCHO CbhAbBPXKAHMETO HA NPOCNCKTa, MOXKE 1a BB3HHKHE
3aABHKCHUC 3a 3anjallaHe Ha pa3HOCKHTE 3a [NpeBOol Ha NpoCIeErkTa NPH 06pazyBaHe Ha C'bD,GGHOTO

TPOM3BOACTEO.

Huua'ra, H3rOTBHAHM Pe3roMeTo, BIJIIOUYMTEIIHO TE3U, HITOTBHITH Opeso/ia HOCAT rpaxJaaHCKa OTroBOpHOCT,
CaMO B Cﬂy‘lﬁﬁ, ye Pe3loMeTo e NOABEAAUl0, HETOYHO WIH NpOTHBOpEYall0 CM € OCTAHANMHTC 4acTH OT

[IpocnekTa.

Komucusita 3a QuUHAHCOBR Haazep e noTespamia Ilpocnexta ¢ pemenne Ne 213-JCHIL ot
25.02.2009r., koero He 03Ha4aBa, ye KoMucdsara onodpsiBa WK He 0J00psABa HHBECTHPAHETO
B MpeJJaraHuTe UeHHH KHMKa. Komucusita 3a puHAHCOB HAA30P HE HOCH OTrOBOPHOCT 32
BePHOCTTA Ha npeacrasenaTa B [Ipocnekra.

Hata: 06 enpyapu 2009r.



LAJITEPOH™ AJJCHUL] Pestome Ha IMpocnexra

IMpocnekTsT 32 nyOnMyHO npesuiarade Ha akuumu Ha AJITEPOH” AJICHLI (Hapu4aHo 110-HaTaThK
JIpyecTROTO HIIM EMUTEHTA) Ce ChCTOH OT TPH JokyMeHTa: PestoMme, PerncTpanuonet ToKyMeHT u
JIOKYMEHT 3a mpeanaraHuTe HeHHH KHHXKA.

Pezucmpayuonnuam doxymenm cwuOwbpirca CbUecmBenama 30 63eManemo HaQ UHEECMUWHOHHO pewierue
unopmayua 3a Jpyrcecmeomo, a Jokymenmovm 30 RpeOaqzaHume YeMHU KHUNCA — uHopmayus 3da
Npeorazanume aKiyull.

Hurectutopnre Morat ga noyy4yar [Ipoenekra Ha ,,AJITEPOH” AJICUI] Bcekn paGoTen el o1
10:00 a0 16:00 4. B:

e o¢uca Ha emHTeHTa - ajpec: rpag Bapna 9000, yn. ,Jdoxtop XKenezkosa” Ne 3; tenedon:
(052) 307 227. dakc: (052) 300 549, e-mail: alteron(@rosesbg.com ; JHNe 3a KOHTAaKT:
Haranus Mosesa

e obuca Ha VI1 ,,Apan Un” A]l - agpec: rpax Codus 1303, 6yn. ,,Tomop Anexcannpos” Ne
73, er.l; tenedon: (02) 987 33 60, (02) 980 48 25; daxc: (02) 986 09 11; e-mail:
sahakyan(@aval-in.com; nuue 3a KOHTaKT: Bennyka CaxaksH

I'openocoueHuTe AOKYMEHTH Ie MoraT ga Obaar nmoiaydeHd H oT “bwarapcka gongosa dopca —
Cotus™ AL} crien npueManeTo Ha HeHHATE KHKA Ha JIpyKecTBOTO 3a HOpCOBa THPrOBHUA.

HAJTEPOH” AACHIL nadopmMupa noTeHUHATHHTE HHBECTHTOPH, e
HHBECTHPAHETO B HEHHH KHUKA € CBBP3aHO ¢ olipele/IeHH PHCKOBe.

PUCKOBHUTE ®AKTOPH, cnenudnynHu 3a JefiHocTTa Ha [ pyKecTBOTO ca
npeacTaBeHd noapoOno Ha erp. 6 — 12 B PernerpaulHOHHHA JOKYMEHT.

PUCKOBHUTE ®AKTOPH, chimecTBeHM 32 IeHHHTE KHHK2 Ha JIpykecTBOTO,
32 1a ce OLeHH MA3aPHHS PUCK, CBBP3aH ¢ Te3H aKIHH
¢a npe/jcTaBeHH Ha ¢rp. 4 — 7 B JloKyMeHnTa 32 npeijaraHuTe UeHHH KHHIKA,




\.AJITEPOH” }\,HCI/ILI Pestome na [Tpocnekra
AN

CbJIbPXXAHHME HA PE3IOMETO:

1. I[aHHH 3a WICHOBETEC HAa YIIPABUTCIIHUTE OpPraHd, BUCIIHSA PBKOBOIACH CBCTAB, KOHCYJITAHTHTE H

(01074 (0] 1) 4 X~ OO OO OO U OO OO 4
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SAJITEPOH” AJCHL] Pesrome Ha [1pocniekta

1. I[HHHH 34 "JIeHOBeTEe Ha YIIDABHTC/IHHTE OprauH, BUCINHA PBEKOBOIEH
CbCTAB, KOHCYJTAHTHTE H OAHTOPHUTE

CeriacHo 4.8, a1, 0T 3aKoHA 3a Apy>XecTBara ChC CllelHalia HHBECTUIMOHHA Len ¥ WI1.46, an.l
or YcraBa Ha ApyxecTBoTO, ,,AJITEPOH” AJICHL] ce ynpaBnsiBa oT ChBET Ha JIMPEKTOPUTE OT
TpHMa YlIeHOBe, KaKTO cleaBa:

1. BACWJI I'EOPTHMEB BOJIEHUYAPOB, EI'H 7006250123 — llpeacemaren na CwBeTa Ha
JupeKxTopuTe M HE3aBUCUM 1WIEH;

2. MATJAJNEHA AJIEKCAHIPOBA JIEJIMCTOAHOBA, EIH 6701261010 - 3am.
[Tpencenaren na Cupera Ha Jlupekropure;

3. Haranus Jlumosa HMosesa, ETH 4911111032 - umen na CbBeTa Ha OMPEKTODHTE H
H30BNHUTENEH IMPEKTOP.

He cpmecTByBa hamMuHa Rpe3Ka Mexcry 4ieHoeeTe Ha ChBera Ha Jlupekropure.

SAJITEPOH” AICHL ce npeactarinaea ot Manbnuutennus nupexrop Haramus Jlumosa Hosesa u
I[Ipencenatens Ha CrBeta Ha Jlupexropure Bacun I'eoprues Boaenudapos, 3a¢IHO WM IOOTIEIHO

KbMm garara wa tosu llpocnext ,, AJITEPOH” AJICUL] e ckimtounsic A0rosop ¢ Ase obcayxBamy

ApyXkecTBa:
- LACET” FOOJ cbe ceaanriue W agpec Ha ynpasnenue: rp. Bapna, ya. “Llap OcroBoanten”

Nel7A, er.2, an.4 - KOeTO Ja BOAM M ChbXpaHsBa  CYCTOBOAHATA M JpYra OTYCTHOCT H
KOPECTIOHICHITHNS Ha JlpyKecTBOTO;

- LAIIMA TPHUMHXAYCEC” OO/l c¢ne cemamuile W agpec Ha yrpapnenue: rp. HBAroron,
Bapnencka obnact, [ [pomumiena 3ona, Keapran 100 - 3a obcny;xBane, nojapbkka v yIpapIcHHE
Ha HEJBMKHMHUTE UMOTH, IpuA0OHuTH OT J[pyKecTBOTO, H3BBPHIBAHETO Ha CTPOEXKH H NOJ00peHNs
B THX.

Coaumuuat ¢uHaHcoB oTder 3a 2007r. ¥ MexaAHHHUAT ordeT KbM 31.12.2008r. ca H3roTBEHH OT
obeyxksamoto apyxectso ,ACET” LOO/I, ¢ ynparuten Bans Jlobpesa /lobpepa

Qnutop Ha [pyxecTBoTo 3a puHancoBara 2007 rogunn ¢ MAPYA JUMUTPOBA I'EOPI'MEBA
¢ per. Ne 262/1994 r. B CnuchKa Ha cnenMalM3MPaHUTE OJUTOPCKH NPEANPHATHI — PETUCTPHPAHH
oguropn B PenyGnuxa Buvarapus. Mapus Jlumutpopa ['eoprueBa € uneH Ha [lHcTHTyTa Ha
JHIIIOMMPaHUTE eKCIEPT-CUETORBOANTE N B bbnrapus.

Banka-nenosurap Ha Jlpyxkecrsoto ¢, JOpobauk U Ed [Lku Brarapus” A/ll, cve cenanuiie v anpec
Ha ynpasjieuue rp. Codus 1048, 6yn. “Llap OcBoGoauten” Nel4.

Hsroteaneto Ha Ipocnexta Ha ,AJITEPOH” AACHI], xakTo 1 06cny:xBaHETO Ha mpolleaypaTa
10 IEPBOHAYATHOTO (33b/DKATEHO) yBeTHYaBaHE HA KamuTana Ha JIpy)KeCcTBOTO € BB3JIOKEHO Ha
HIT ,,ABAJI UH” AJ] c¢bc cemanuie ¥ aapec Ha yaopagiaeHue: rp. Codus, yn. ,.Kuas bopuc I’ 71
azpec 3a kopeciiounenuns: rp. Codms, 6yn. ,,Tonop Anekcanapop” Ne 73, er. 1.




LAJITEPOH” AJICHUL] Pestome Ha [Ipocnekra

2. lavHu 32 npeajaraHeTo

HOMHHéJIHa H EMH.CHOHHa (;TOI';IHOCT 1,00 nes 150 000 neBa
Br3Harpax/eHHe Ha HHBECTHLHOHHHSA OCPEHUK 0,039 nega 5 868 neBa
O6u1o pazxoa 1o nyOJIMMHOTO NpeasaraHe 0,057 nepa 8 498 nera
HeTtuu npuxou ot nyOJIHYHOTO TIpe/I1aTane 0,943 nepa 141 502 seBa

Cpok Ha nybIM9HOTO IipeIarane:

4) HAuANHA 1aTa 33 OPEXBLPNAHE HA Npasa W 3aMHCBAHE HA AKUMM, TLPBHA paboTeH JeH, clieaBall
M3THYaHETO Ha 7 (Cenem) IHH OT AaTaTta na oOHapoaRaHe Ha ¢hoblieHuero no 4. 92a or JITILK;

6) kpaeH cpoK 3a NpexBbpiAHE Ha NpaBa: MbpBHUA paloTeH AeH, creapalll H3THYaHeTo Ha 14 gHM oOT
Ha4AIHATa NaTa;

B) KpacH CpPOK 3a 3allMCBAHE Ha aklMH: nbpBUA paboTeH JieH, cie/Ball W3THYaHETO Ha 15 paboTHM anw,
CMMTAHO OT KpaiiHaTa JaTa 3a NpeXBLPJIsHE Ha npagea 1o 6. “6”.

Hacrosiumrata eMHCHs akI[HH Ce M3/aBa M Ipexnara MyGIMdHO BBB BPh3Ka ¢ H3MCKBAHETO HA 4YIL 3,
an. 3 ot 3/ICHL] 3a 3amb/DKUTEHO TBPBOHAYAIHO YBEJIHYCHHE Ha KalMuTana Ha JApY:KeCTBOTO B
pazmep He no-MarbsK oT 30% OT BHECEHHs KanuTall,

[Npeanarannre akUW| OT IBPBOHAYAINOTO YBeTM4YeHHe Ha Kanurtana Ha ,AJITEPOH” AIICHL] ce
W31aBaT Ha OCHOBAHHE PEIEHHE HA HETOBOTO YupeauTenHo cubpanue, nposeacno Ha 24.09.2007r.
PeweHieTo npefBuKAa MBPBOHAYATHO yBeJlduaBaHe Ha Kanurana na apyxkectsoro ot 500 000
(nercrotun xunsay) nesa Ha 650 000 (IUECTCTOTMH M MET/ECET XMIAAM) N€Ba upe3 H37aBaHC Ha
Hoeu 150 000 (cTo ¥ meTnmeceT) OOMKHOBEHH aKIIMM, BCSKA €HA C HOMHHANHA M CMHUCHOHHA
croiiocT 1 (emMH) JIeB OT CBIUMN KJIAC AKUMM KATO AKIMUTE, 3AMHCAHH Ha YYPEOUTEIHOTO
chOpaHue.

Upes nbpBOHAYAHOTO YBEIHYEHHE HA KanHTana JIpyxecTBOTO LIe/H Aa:
* npuaoOue cTaTyT Ha MyOIMYHO APYKECTBO ChITIACHO 3aKOHA;

* Ja H3NBJIHH YCIOBHATA 3a NNOJYYaBaHE Ha JIMIICH3 3a ACHHOCT KaTro APYXECTBO CBC Cl€NHalTHA
HHBECTHHHOHHA LIET K

+ 1a Habepe GUHAHCOB PECYPC 34 CTAPTHPAHE HA MHBECTUIIMOHHATA CH JeHHOCT.

JpyXecTBOTO OYaKBa HETHA CyMa Ha NIPUXOAMTE OT NYGIHYHOTO Npeutarane (C/e/ Mpucnajane Ha
Pa3xoJHTe IO HETOBOTO M3BBpUIBAHE) B pazMep Ha 14] 502 nesa (cTo yeTupuaeceT U eaHa XUIAIH
TeTCTOTHH M JBa) JieBa.

Tesn npuxoad, KakTo H YYPEAUTE/THUSA KanuTan e ObAaT W3MoI3Badd 3a pUHAHCHpaHe Ha yacT OT
HHBECTHIIMOHHATA JefHOCT Ha J[pyxecTBOTO, B CHOTBETCTBHE C HErOBMTE HMHBECTHIIMOHHH IENH,
UHBECTHIHOHHA IMOMIMTHKA U B PAMKHTE HA OTPAHHYUTE/IHUTE pasnopealH Ha 3akoHa M ycraBa Ha
JpyXecTBOTO, NOAPOOHO ONMUCAHM B PerncTpallmOHHMA TOKYMEHT, T.5.2. MHBECTHIIHK.

TeiA KaTO oOyaKBaHUTE NOCTBILIEHHS HsAMA 1a OBIAT JOCTATHYHHM 3a pealln3MpaHe Ha NslaTa
unpectuunonna aeinoct, , AJITEPOH” AJICHUL] me TbpcH 1 BBEIHO GHHHAHCHPAHE — EMHTHPAHE
Ha ofnuranuoHHa eMucus ciel nonyyasade Ha nuuens oT K@®H 3a ussnpiuBane Ha aefHOCT KaToO
JpYXKECTBO CbC CIELHATHA HHBSCTHIMOHHA LieN H/HIH DaHKOB KPeIuT.




LAJITEPOH” AJICHIL] Pesiome Ha [pocnekra

HPHXOHHTC oT H}"GHI/I‘-IHOTO npennaraHe Ha NeHHH KHWXa HAMa Ja C¢ H3MoJI3BaT:

W NOpPSAKO HIH HEINpPSKO 3a OpuAoOUBaHEe HAa aKTHBH W3RLH obuuaiinara geduocr Ha ,,AJITEPOH”
ANCHLI;

® 3a (puHAHCHpaHe Ha NpHI00MBaHUA HA JPYTH JAPYKECTRa,
B 24 ImoracsaBaHe Ha 3aIb/TKCHHIA.

B rtabnuuara no-pony € mpencraeed rpaMk Ha NpejUTaraHeTo, cbCTaBeH Ha 0a3a HOPMAaTHBHO
OnpeaesIeHHTe CPOKOBE Ha INPOLEAYPUTE B CBOTRETHHUTE HHCTHTYUHH W B ChOTBETCTBHE C
YCT4HOBEHATA OT TsX Npaktuka. KoHkpeTHHTE faTH 1e OBAaT OMOBECTEHH Clie/| HOTBBPH/IABAHETO

Ha lIpocnexra or KOH npu nybnukysaHeTo My.

1. Ovakpana nata Ha obHapoBaHe Ha cHOOIIEHUETO 34
nyOIM4YHOTO mpejularaie B ,,JIbp)KaBeH BeCTHUK,
nyOIMKYBAaHETO MY B IIEHTpaNeH €)KeIHCBHUK U MyOIHKyBaHe
Ha NPOCTIeKTa:

Okono 30 guu oT
TIOTBBPN/IABAHETO Ha
npocnekta oT KOH

2. OyaxBaHa Ha4aJIHA JaTa 3a NPEXBBPISHE Ha
npaBa M 3a 3allMCBAaHE HA aKklHK:

[1bpeHSa paboTen aeH,

CNeNBalll UITHYAHETO

Ha 7 (ceneM) NRKU cnen
cpoka mo 7.

3. QuakBaHa KpafiHa JaTa 3a IpeXBBLPIsiHE HA Npasa:

[TepBus paboTeH aeH,

cieABall, M3THYAHETO

Ha 14 anru cnen cpoka
no 1.2

4, OakBaHa KpaﬁHa JaTa 3a 3allMCBAHE Ha aKIiv¥ H 3a
3aruialllale Ha 3allHCaHHuTe aKIlHH!

IlbpBus paboTeH aeH,
CneABall H3THYAHETO
Ha 15 paboTHH auu
cJle cpoKa 1o 1.3

5. OuaKkRaHa JaTa Ha BIHCRAaHE Ha YBCITHUCHHETO Ha KalluTalna
B TEPrOBCKHS PErHCTHP!

oxone 10 xHyA ciren
cpoka 1o 1.4

6. OQuakBaHa aTa Ha peTHCTPHPAHE Ha EMUCHATA aKIIUY OT
VBEJIMYCHHETO Ha KAlHTAaja ¥ Ha 3aHHCAHHTE OT
HHBECTUTOPHTE aKIIHH OT YBEHYEHUETO [TO TEXHH CMETKH B
~LieHTpanes aenozurap” AJl:

okoyo 10 pabotau
JTHH CJIEJ cpokKa ITo
1.5

7. OuakBaHa aTa Ha BIIMCBaHE HA EMUCHUATA aKIiH}{ BBE
soacHug o KOH peructsp Ha ny0MMuHUTE ApyXKecTBa:

OKOJIO i4 auu cael
CpoKa 10 T.6

8. Havano Ha TEProBusITa ¢ aKUMHTE OT EMHCHATA Ha
peryimupas masap Ha ,.bearapcka ¢onaosa Sopca — Codus™

Al

okono 10 ey caen
cpoka o t.7

CrernacHo 91, 127, an. 1 3[ITILK akumduTe OT HACTOMAINATA €MHCHI €€ CYMTAT 2a W3OAJCHH OT

perucTpauusra uMm B ,,Llenrpanen genosutap” A/l




ZYAJITEPOH” ACULL

Pestome Ha [lpocnexra

3. U36pana dunaucora undopmanmus

JAJITEPOH” AHCHLL ¢ yupeneno npez meceu Centemspu 2007 r. ¥ € BIKCAaHO B ThPrOBCKHSA
perdcTep Ha BapHeHcku okpwiked b Ha 29.10.2007 r. ®unaHcoBara HHGOpMALUs € NpeJCTaBeHa

CBMIACHO OAUTHpAaHHs roaumeH otuet 3a 20071, 1 HeouTHpanus oTdeT K6M 31.12.2008r.

Twit kaTO APYKECTBOTO € HOBOYUYPEICHO, HE € PealH3Upajo NEHHOCT H CHOTBETHO IIPUXOJH OT Hes

KbM JlaTaTa Ha U3TOTBAHE Ha Hpocnema.

e " OcHOBEM TlOXa3ATENH

ITpuxoau 0T OCHOBHATA A€HHOCT

[Meganba / 3aryba oT ocHOBHATA AEHHOCT 4) (35)
HetHa nevan6a / zary0a oT 1eHHOCTTA (3) 31
HeTna meyanfa / 3ary0a 3a neproaa Ha e/1Ha aKIus (0,006) (0,062) |
CyMa Ha aKTHBUTE 501 469
HeTHu axTrHBn 497 466
AKITHOHEPEH KanuTall 500 500
bpo#t akuuu 500 000 500 000
JIMBHIEHT HA aKUMS5 0 0|

4. Kanvataau3anug H 321 IbEKHAIN0CT

B cnenpamata tabnuina ¢ npecTaBeHa KamuTATH3AIMATA U 3aTLKIUIOCTTa Ha JIpy:kecTBOTO 110
JaHHH OT OUTHpaH{A roguiieH ¢upagcos oT4eT 3a 2007r. n HEOAHTHPAHHS MEKIWHEH OTYCT KbM
31.12.2008r. 3anpmkeHnaTa Ha JpyKecTBOTO ca TEKYILIH - KbM MEPCOHAIA | IPYTH.

OCHOBHY NOKA3ATENH (B XHIL

A. CObCTBEH KATIUTAIJI

I. OcHoren KanuTal 500 500

II. Pesepsu 0 0
| 11I. ®uHancoB pesynrar

1. HarpynaHa nevanta (3aryoa) (3}
2. Texyma neyanta - -

3. Texyma 3aryba (3) (31)

00610 cobcTBEH KanuTan 497 466_‘

b. [TACVBH 4 3

OBI1O KAIIMTAIJI U TIACUBH 501 469
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5. Puckosu pakropu

Husecmupanemo e axyuume na /pyxcecmeomo, npeOmMem Ha NopeUYHO NYOAUYHO Npeonazawne €
c8Bp3aHO ¢ 8UCOKA cmenen Ha puck. Ilomenyuarnume ungecmumopu mpabea eHumameno oad
npovemam u ocmucaam npedcmaeenama 6 Pezucmpayuonnus Ooxymenm ungopmayus 3a
OCHOGHUME cneyuuyHu puckose, cewvp3anu ¢ Oeunocmma Ha [pyocecmgeomo, 3ae0HO ¢
UHOpMayuasma 3a puUcKkoGeme, XApAKmMepHu 3a Npednazanume axyuy, CuovpHcaya ce 6
Hoxymenma 3a npeorazanume yeHHU KHUXNCA, KAKMO U yarama unpopmayus ¢ IIpocnexma, npeou
0a 83emum penieHue 0a NPUOOHUAM aKyuu, eMumypanu om Lpyxcecmeomo.

pyscecmsomo ne MmMoxce 0d 2apanmupa peanuzupaneino Ha UHGECMUYUOHHUME CU Yeay, HUMO
nocmuzaHemo Ha onpederenu pesyamamu. Beexu eQun om onucanume puckosu haxmopu moxce oa
OKACE CHbIYeCMEeHO He2amueHo GlsiHue 6vpxy OeliHocmma Ha J{pyxcecmeéomo, a uwdacm om
PUCKOBEIME Ca U3BBLH 8bIMONCHOCHUME 30 KOHMPOA UIYU NPOMUEOJeticmane OMm He208a CMpand.

Puckosume gpaxmopu ca pazziedanu no zpyni u ¢a ROOPEOeHY 6 3A6UCUMOCM OM ZHAYUMOCMMI
um 3a ungecmumopume. Obcvdenu ca ecuyxu Yaxmopu, KOUMQo no NPEYEeHKA HA CvCcmagumenume
na mosu [lpocnexm mozam oa oxaxcam cbujeCmeeHo 6AUAHUE NPU 3EMUHEMO HA UHGECMUYUOHHO
pewenue. Cred 3anouéane Ha Oeunocmma cu  pyjrcecmeomo, CbOMGEmMHO Hez2osume
UHEECUMOPY, Mozam O0a DbOAM U3N0HCEHU U HA OPY2U PUCKOSE, KOUMO KoM MOMEHMA HE MO2Am
da Ovoam npeduoeHu uAU A HECHWECMEeHU N0 Hpeyenka Ha cbecmagumenume Ha mMo3y
Hpocnexm.

5.1. PuckoBn pakTopu, cieuHdHYHH 32 1PYKECTBOTO

5.1.1. PuckoBse, CBLP32aHH ¢ HHBCCTHPAHETO B HeJIBHXKMMH  HMOTH  (CeKTOPHH
PUCKOBE)

Peayaratute Ha [lpy>ecTBOTO W CTOHHOCTTa Ha HETOBUTE aKTHBH 3aBUCAT OT ODIIOTO CHCTOAHUE
Ha CBOTBETHHS HKOHOMHYECKH CEIMEHT - pa3u4YHuTe (akTOpH U PHCKOBE, CBBpP3aHH ¢
MHBECTHPAHETO ¥ NPHTEXABaHCTO HAa HEABH)XKHMa coOcTBeHOCT. Bp3BpamaeMocTtTa Ha NMOJOOHH
WHBECTHIMM 3aBHCH OT IPUXOJUTE OT HNPUTE)KABAHHTE HUMOTH M IOBMIIABAHETO HA TAXHATA
CTOMHOCT, KaKTo M OT pa3xojuTe, CBbp3aHH ¢ TAX (pasxomd 3a npuaoOWBaHe, pa3BUBAHE,
NOJIBPAAHE ¥ YIPABIICHHE).

Obmu cexkTopHM pHckoBe. Jloxoaure OT MM CTOHHOCTTA HA HEABM)KUMHTE UMOTH MOrar Aa
ObxaT 3acerHati OT IUIOCTHOTO CBHCTOSHHE HAa MKOHOMHYEcKara cpeqa B bwnarapusa, obmoro
mpenniaraHe Ha HEABWKHMMHM WMOTH, KAaKTO M Ha HEJBIDKHMHM HMOTH CBC CBOTBETHO
IpeAHAa3HAYEHHE (3eMeIENCKH 3¢MH, NapleNy B T.H.) W/HIH MECTOIIOIOKEHUE, HITH HaMaJIsIBaHe Ha
THPCEHETO Ha HCJABIKMMHM HMOTH KaTo LAJI0 MM HAa MMOTH C ONpPEACNICHH XapakTEePHUCTHKH,
IIOHM)XABaHe HA aTPaKTHBHOCTTa Ha MpejsaraHuTe oT J[py)KECTBOTO HMOTH, KOHKYPEHLHATa OT
CTpaHA Ha JpPyrH WHBECTHTOPH H MpeINpHEMadYd, YBEIMYaBaHE HA OINEPATUBHHTE pPa3Xo/H
(BKIIIOUKWTENHO 3acTPaXxOBaTe/HM IMPEMUH, KOMYHAJHH Ppa3XxORH, MECTHH /[AHBIH H TaKCH).
EnnoBpeMeHHO ¢ TOBa, (PHHAHCOBUTE pe3yiaTraTH Ha JpyXecTBOTO ILe 3aBHCAT OT LEHATA H
BB3MOKHOCTHTE 3a NPHBJIHYAaHE Ha KallWTajl 3a K3BBPINBAHE Ha HMHBecTUIMHMTe. [IpumxoanTe Ha
JpyXecTBOTO, KOUTO ce (POpMHpaT OT peanu3alds HA IEPHOJMYHH B3€MAHHA 1O JOIOBOPH 3a
HaeM, JMM3UHT, apeH/Ja HIH YIpasiieHHe, I ce BT 0T HAaBPEeMEeHHOTO M HAPS/IHO IUIaLiaHe Ha
HAeMaTeJMTe WK CTpaHUTE 10 JOTOBOP 3a yIpaBicHHE, apeH/ja UMM JU3HHT Ha NPUTCIKABAHHTE OT
Jpy»ecTBOTO HEABHAKMMH HMOTH. Onpe/eneHd (UKCHPAaHH Pasxo/H, KaTo Pa3sXoaM 3a NOAPEKKA
Ha MMOTHTE W 3a o0CTy>)KBaHe Ha 3aeMHM, IO MPABIJIO OCTABaT HEMIPOMEHEHH, B CIy4amTe KOTaTo
HKOHOMHYECKHTE OOCTOATE/ICTBA IPEAM3BMKBAT HaMalsBaHe HA IPHXOIMTE, KOETO MOXe
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3HAYHTCIHO Jda OTrpaHHYH BB3MOXHOCTHTC Ha pr}KCCTBOTO da pasnpeacsiss IHBHIACHTH KbBM
AKIHOHCPHTE CH.

B jomeaneHue, 3abaBeH HKOHOMHYECKU PAcTeX B cTpaHara MiM EBpo-30HaTa, [TOBHIABAHE HA
JMXBEHHTE HHBA HJIM HaMaJidBaHe Ha THPCEHETO HA HEJIBHKHMMA COOCTBEHOCT MM OOILECTBEHOTO
OYaKBAHE 34 HACTHIIBAHE Ha HSAKOE OT Te3d CHOMTHS II¢ oBeJaT A0 00O HaMansBaHe Ha
HAeMHHTE/ TIPOJAXKHHUTE II€HW W/WIM HAMaJISBaHETO Ha CHLOMpAEMOCTTa H4 HAEMMTE, ChOTBETHO
JAPYTHTE MEPHOIAYHH ILIANTAHHS.

PHCKOBe, CBbP3aHH ¢ HeOJIArONPHATHH M3IMeHEHHS] Ha nasapHuTe neHH. OCHOBHAT4 4acT OT
akTHBUTE Ha JlpywecrtBoro 1me Oble WHBECTHpaHAa B HeABMXMMH HMMOTU. [lopaqu ToBa,
JHHAMHKATa Ha IICHWTE Ha ra3apa Ha HeJBHKHMMHM HMOTH B IIMPOK CMHCBI, BKIHOYHTEIHO pasMepa
Ha HaeMHTe MJIH aperjaTta W JpyrH CBBpP3aHH YCIYI'H (3aCTPaxoOBKM, HO/UIPBKKA,
aAMHHHCTPATHBHE Pa3XOdy H T.H.), lI¢ HMa onpeaensnl edpeKT Bbpxy nevanbdara Ha [pyxkecTBOTO
¥ CTOMHOCTTA HA HErOBUS KallMTall.

PuckoBe, NPOM3THYAIIH OT HHCKATA JHKBHAHOCT HA HHBECTHIHHTEe B HEJBHXKHMHM HMOTH.
ITopaay OTHOCHTETHO HHCKATA JIMKBUAHOCT HAa MHBECTHIMHUTE B HEABIXKUMH HMOTH
BB3MOKHOCTHTE Ha J[py)KeCTBOTO Ja aKTyalnH3upa HHBECTHIIMOHHHS CH NOPTQein B 3aBHCHMOCT
OT POMSIHATA Ha Ma3apHHUTE YCIOBHS ca CHITHO orpaHu4eHH. JIpyKecTBOTO HE MOXe Jla rapaHTHpa,
4e OBP30 U CBOSBPCMCHHO IIE MOXKeE 1a ce 0cBoOOIM OT AAJIEHa MHBECTHIMA, KOTaTO CBINATa CE
OK&Xe HEYCICIIHA HIH HEeJAOCTaThYHO JOXOA0HOCHa. HsaMa rapanums, de J[py:KecTBOTO Lie ycmnee
CBOEBPEMCHHO Jla MpOAaje WIH OTZale MOA HAeM, ChOTBETHO JId CKJIOYM NOTOBOPH 3a IIH3MHT,
apeHza WM YIpaBlieHHe Ha NPHUTSXKaBaHHTE OT HEr0 HEABHKHMH HMOTH HJIM Y€ PealHM3HPaHHTE
IIPUXO/H LI HaJBHUIARAT [I¢HATA 332 NpWIoOUBaHe M pa3BHBaHE HA HEJABMJKUMHTE HMOTH.

PuckoBe, CBLP3aHH € NOBMIIEHATa KOHKYpeHums. KbM HacTosAIMd MOMEHT INa3aphT Ha
HEeIBMXKHMH MMOTH B BBirapus ce xapaktepu3upa, OT €lHAa CTpaHa, ¢ HaMai1eHO ThPCEHE Ha
THPrOBCKH, XUJIMIIHH B OQHC IJIONH U ¢ KOHKYPEHIHS OT CTpaHa Ha HHBECTHTODH, CTPOHTENH H
npeanpueMauu, oT Apyra. CBIIECTBYBAmara KOHKYPEHIMS MOXe Aa IOBeAE A0 3HAYUTEIHO
[MOHMKABAHE HAa LIEHHTE HA HEJBHIKHMHUTE MMOTH, M NO-CHEIUATIHO HE3acTPOCHHUTE Mapletd U A0
orpaHd4aBaHe Ha aTPaKTUBHHTE BE3MOXKHOCTH 3a MHBecTHpaHe. ChIllaTa TEH/IEHIIUS, MAKAp H C 110-
faBHH TEMIIOBE, ¢¢ HaOmOJAaBa Ha mazapa Ha 3eMelelcka 3eMs. B pesyarar Ha TOBa
OYaKBaHATa JOXOJHOCT M  HUBOTO Ha BB3BpaIlaeMOCT Ha HampaBeHHTe oT JpyxecTBOTO
HHBECTHUITMM MOXKC Ja HaMajlee KaTO HsIMa rapaHlisA, Y€ MOBHUIIEHATa CTOHHOCT HA HETOBHUTE
aKTHBH Ie Ob/le CHOTBETHO OTPa3€HA B LIEHATA HA aKIIHHTE.

Puckope npu npuaoOmBaHe HA HOBH HMOTH. KBM MOMEHTa Ha H3rOTBAHETO HA TO3H
PernctpaunoHeH TOKyMeHT JlpyKecTBOTO He € MPHAOOHIO HeABHXHM HMOT. ChIIECTBYBAT OOIIH
HHBECTHIHOHHH PHCKOBE, CBBP3aHU ¢ MPUAOOHBAHETO HA HOBH aKTHBH. J[PYKECTBOTO He MOXE Ja
rapaHTHpa, 4e Lie ycIee aa IpHaodue XelaHuTe OT Hero HMOTH B KPAaTKH CpoxoBe. 3adaBAHETO
npu npuIoGHBaHe Ba KMOTHTE BO/IM JI0 HOBHUIER PUCK OT HeOJIaronpHusTHO H3MEHEHHE Ha [Ta3apHH
LEHH H KOHIOHKTYpa. Besika MHBECTHIMS B HEJIBMIKAMU UMOTH CBINO TaKa KpPUE ONpeAesIcH PUCK OT
CKPHTH HEJOCTATHIIH Ha HMOTHTE WK O'bJIEIIH NIPABHHU TPeTEHIIHMH UK CTIOPOBE C TPETH JHIIA.

PHcKkoBe, CBBLP3aHH CbC CTPOHMTEICTBOTO/PEMOHTHPAHETO HA HEIBHXKMMH  HMOTH.
HMuBecTHITMOHHATA cTpaTerusara Ha JIpy)KeCTBOTO MpPENBHIKIA 3HAYMTENHA YacT OT HabpaHus
cOoOCTBEH M’ 3@€MEH KallMTaJl JIa Ce BIIOKAT B H3rPaX/IaHe/PEMOHTHPAHE HA HENBI)KUMH HMOTH.
HNopanu toBa [IpyxecTBOTO 1g HOCH PHUCK, CBBP3aH ChC CIOCOOHOCTTA HA HACTHTE CTPOMTECIIHM
bupMu 1a 3aBBpIBAT OOEKTHTE B PaMKUTE Ha NPEABUACHHUTE Pa3XOAH, B CBOTBETCTBHE ChC
CTPOHTEIHO-2PXMTEKTYPHUTE [JIAHOBE H DPETryJallMd M 0co0EHO B PAMKHMTE Ha OlpEJEeNIeHHTE
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cpoxoBe. HezaBUCHMO Jajli € HAJTMUE BHHA IpH 3a0aBaTa B M3MBIHEHUETO, T MOXKE 1a AOBEAE 10
NpeKpaTsABaHe Ha I[IpeJABApUTENHH JOTOBOPH 3a npofiaxba HIM HaeM W/WIH M3IialllaHe Ha
ofbe3meTeHHA M HeycToWkd. HacTbliBaHe Ha CHOMTHS KATO ONHMCAHMTE TMO-Tope OH HMaAIO
3HAYUTENIEH OTpHUATENCH e¢ekT BppXy peHTabunHocTTa Ha JIpy)KeCTBOTO M Ia3apHaTa LEHA Ha
HETOBUTE aKUUW. 32 MHHUMH3HPAaHETO Ha TO3H PHUCK JpyXKecTBOTO Ie MpOyYBA BHHMATEIHO
HOTCHUMATHATE CH KOHTPAarcHTH - CTPOMTENHH QUPMHM M I[I€ CKJIIOYBA JOTOBOPH C YTIBLPACHH
KOMIIAaHHH, KOMTO €A B CHLCTOSIHHE [a WRAMBIHAT BB3IOKEHHTC ACHHOCTH KauecTBEHO, B CPOK H B
paMKHTe Ha IpeBueHHs OroxeT. OCBEH TOBA ¢ OIVIE/ 3AaIIUTA WHTEPECHTE Ha APYXKECTBOTO, B
JIOTOBOPHTE III¢ c€ IIPEABIIKAAT KJay3H 3a HeyCTOMKH NMpH HEH3IIBIIHEHNE Ha 3a4bIDKEHHA,

Puck or HenokpHTH oOT 3acrpaxoBku 3arydbn. CwrjlacHO HM3HUCKBaHHATAa Ha 3akoHa 3a
JpY¥eCTBaTa ChC CEelHATHA HHBECTUUMOHHA 1iel, [IpyXXecTBOTO lIe 3acTpaxoBa BCEKH HEIBHIKUM
HMOT BejHara ciea npunodupaHeTo My. BuawsT Ha 3acTpaxoBaTenHHTE PHUCKOBE H pa3MEepBT Ha
3acTpaxoBaTesiHUTe O0E3IIETEHUs We ObJar ompeaeisnu or ChbBeTa Ha AUPEKTOPUTE CLIVIACHO
HETOBaTa MpelleHKa 38 HKOHOMHYECKATa ONPAaBJAHOCT M B CHOTBETCTBUE € BB3IPUETUTE Hal-100pu
IPAKTHKHA B ceKTopa. CxmouBaHHuTe OT Jpy»KECTBOTO 3aCTPAaXOBKH IIE IIOKPHUBAT 3a0B/IKHTEIHO
pUCKOBeTe ,moxap” U ,,ipupojHy Oeacteus”. Brupeku Tora, pyKecTBOTO 1me OB H3I0XKEHO Ha
PHCK OT ONpe/ICTIeHH IETH UNY 3ary0H, B pe3ynTard OT ChONTHS, KOWTO HAMa J1a 6bJaT NOKPHTH OT
3aCTPaX0BKa, OHII0 TOpaad WKOHOMMYECKa HEONPAaBJAHOCT OT MOUIBPXKAHETO Ha TNOA00HH
3aCTPAXOBKH (Hanp. cpeiy PHUCK ,,TepOpUCTHYeH akKT"') UnM nopaan (akra, 4e He ce npeiarat
ChOTBETHHTE 3aCTPAXOBATENHH TIPOAYKTH.

5.1.2. Puckone, cientHpHUMIH 3 1PY:KeCTBOTO (OIIEPATHBHH PUCKOBE)

PuckoBe, cBBp3aHH ¢ Kparkara ucropus Ha JpywxecrBoro. ,AJITEPOH” AJICHIL e
HOBOYHYPENCHO APYXKECTBO W IIPEACTOH 12 3allO4HE OCBUIECTBABAHE HA JIEHHOCT, BKIKYMTEIHO
npu1I06HBaHE HAa HE/BM)KMMH HMOTH. BB3MOXKHO € npuaoOMBaHMTE HMMOTH /Ja MMAaT CKPHTH
HEAOCTAaTbIM, Ja He ObJarT YNpaBiisBaHH JOCTATHYHO e(heKTHBHO, UIM TO JPYrH NPUYHHH
CTOHHOCTTa HA MMOTUTE UK A0XO/a, KOHTO reHepupar, Ja € NojA o4aKBaHHATa. 3a NOCTHraHe Ha
MHBECTMUHOHHMTE I[CNH U [IPH B3CMAHETO HAa WHBECTHUIIHOHHH DCIICHHS, OCHOBHAZ (QYHKIMS LIe
urpae H 0OCIYKBAaIlOTO JPYXeCTBO, Ha KOETQ ce Bb3Nara H3BLPIIBAHETO HA peAulla ACHHOCTH,
OIUCAHU B 3aKOHA 3a JPYIKECTBATa ChC CMELHAIHA HHBECTHIMOHHA LEel.

3ABHCHMOCT OT KJKMOBH CIYXKHTEIH. ToBa € PHCKBT aeiHocTTa Ha JlpyKecTBoTo na Ob1e
3acTpallleHa I[IpM HAMycKaHe Ha CIyXuTen OT KIIOYOBO 3HA4YeHHE U ChC  cnenuduyHa
KBaIH(hHKauus, 32 KOTOTO € TPYJAHC HIKX HEBB3MOXKHO Ja C& HAMEPH 3aMECTHHK B Pa3yMeH CPOK H
IpH pa3yMHH ¢uHaHCOBH ycioBuA. [lopaau cnenuduxarta Ha cBoATa AeHHOCT, JpyxkecTBoTO mie
UMa orpaHHueH Ha Opoil nepcoHas, a OCHOBHATA YacT OT ONepaTHBHATa AEHHOCT 1€ ce Bh3jara Ha
BBHIIHH KOHTPAreHTH, C KOETO TO3H PHCK € A0 roiaMa CTelleH MHHHMH3HUPAH.

OnepaTuBeH PHCK. Topa e PUCKBT OT HCJIOANMHO WM HCCTHYHC IMOBCACHHE HAa CINYKHUTCIHTC Ha
pr}KeCTBOTO HJIH 4JICHOBeT¢ Ha HeroBHd ChBET Ha AUPEKTOPHTE. CroriiacHO HM3HCKBAHHMATA Ha
3dKOHA CBIIECTBCHA HacT OT JeHHOCTTa Ha ﬂpy}KECTBOTO e Onae INOBEPCHA Ha BBHINHH JIHIA -
00CITYKBaIIIH APYXKCCTBA. ﬂpy}KeCTBOTO oie pasnoinara ¢ OrpaHHYEH HEpCOHAl, a OCHOBHHTE
pemIieHnda, CBBP3aHH C HEroBara JAeHHOCT, i1e Obpnar B3eManu ot CeBera Ha JUPEKTOPHTE KATO
KOJIEKTHBEH OpPraH, YHHTO YICHOBE Ca JUTa ¢ IOKa3aHa penyraldda u KBELJ'II’I(bI’IKaIIHﬂ.

PuckoBe, CBbp3aHH ¢ AcHHOCTTa HA 00CAYKBAIUUTE JIPYKecTBA. JpYKECTROTO € 2a1BKEHO IO
3aKOH /4 BB3JIOKH YNPABIEHHETO Ha MNPUTEKABAHUTE HMOTH, BKIIOYHTENHO, HO HE CaMo,
U3BBLPUIBAHE Ha CTPOCKHU H MOJoOpeHHs, CLOMpAaHETO HAa HAEMH, NMOAILPKAHETO H PEMOHTHTE,
KaKTO W BOACHETO HA CYETOBOJHA OTYCTHOCT, HA ¢AHO MM MOBeUe OOCTYKBauld ApykecTBa. B
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Ta3x BPB3Ka H3NBJIHCHUETO HA AOIOBOPHUTE 33JbJDKEHHS OT CTpaHa Ha 00CAY)KBAaUIMTE APYKECTBA
Ile OKa3Ba CBHINECTBEHO BIHMAHHE BLPXY JeliHiocTra H QHHAHCOBMTE pe3ynTaTH Ha JpyXKecTBOTO.
Ilpu nomdopa Ha obcayxkBamu gpyxectBa CHBETHT Ha AUPEKTOPUTE C€ € pPBKOBOUHII OT
JoceraliHaTta HCTOpHS, pellyTallls, [IpodecHOHANHA KBanuHKanMug U OMUT Ha O0CITyXBaliHTe
JpyKecTBa U PPKOBOJHHS HM IIEPCOHAT.

5.1.3. CHCTeMHH pHCKOBe

OO0muTe (CHCTEMHH) PHCKOBE Ca TE3H, KOHTO €€ OTHACHT JO BCHYKH MKOHOMMYECKH CyOEKTH B
CTpaHATa H Ca pe3yjTaT OT RhHIIHH 33 [[pyxecTBOTO QPaKTOpH, BBPXY KOHTO TO HE MOXKE ja 0Ka3Bsa
BnusiHde. OCHOBHMTE MCTO/JM 33 OIPaHHYaBaHE Ha BJIMSAHHUETO Ha TE3H PUCKOBE ca CLOMpaHe u
auaM3upaHe Ha Texywmara ducopManus v OpOTHO3HpaHe Ha OBACIWIOTO PA3BUTHE IO OTACITHM H
o011 TI0Ka3aTeNH.

He6iaronpusiTHe npoMeHH B 3aKOHoAATeCcTBOTO. OT ONpe/ienslio 3HaueHue 3a (PUHaHCORHA
pesyntatr Ha ,,AJITEPOH" AJICHL| u 3a goxona Ha HETOBHTEC aKIMOHEPH € 3aMa3BaHETO Ha
TeKYLIHS JaHBYEH DPEOXHM 3a AeliHocTTa Ha Jpy:KecTBOTO, B 4acTHOCT OCBOOOX[ABaHETO Ha
neyanbara Ha JlpyxecTBOTO OT ofnaraHe ¢ KOpHOpaTHBeH JaHBK. HsMa CHI'YPHOCT AaMM # 3a
K4KBB MEepHOA OT BpeMe J[py)KeCTBOTO M HETOBHTE aKIMOHEPH Il€ €€ MOJ3BAT OT OJIAronpHsTeH
JaHbBUYCH PeXXUM. B nombinHeBHe, KakTo jeHHOCTTa Ha JIpyKecTBOTO, Taka M HEABMXHUMHTE UMOTH
camu 10 cede cH ca 00eKT Ha JeTAlIHO X MHOIOACIEeKTHO [IpaBHO perynupane. HsMa rapanims, de
3aKOHOJATEICTBOTO, KOETO € OT NpPAKC 3HaveHde 3a jelHocTTa Ha JlpyxkecTBOTO, HAMa Aa Oble
H3MEHEHO B HOCOKa, KOATO A2 NOBEIE JIO 3HAYUTE/IHH HENPE/IBHAEHH pa3xoAM H CLOTBETHO Ja ce
oTpa3u HebaronpUsATHO Ha Herorara Medyanda. TeHAGHUMNTa Ha XapMOHU3UPAHE HA MECTHOTO
33KOHOJIATEJICTBO C €BpOIEHCKaTa peryjlaTMBHa paMKa B 4acTTa 3a APY)KECTBaTa CbC CIELHAaIHA
HHBECTHUHOHHA LeJI, € TapaHIlys, 4¢ OJaronpHATHHAT pelyNnaTHBEH MoJe] Ha TO3M BHJl KOMIAHUY
Ie ce 3ama3u U B OpJlelne.

PuCKOBE, CBBP3AHH C H3NOJI3BAHETO HA ALATOBO ¢pHHAHCHpaHe. [IpYyCCTBOTO BH3HAMEPABA Ra
(brHaHCHpa 9acT OT MHBECTHIIMOHHATA CH IIpOTrpaMa 4pe3 IPHBANYAHE Ha OBAT moj (dopMarta Ha
KpeJUTH MM oOIHranuoHeH 3aeM. Tora wanara JIpyecTBOTO Ha PHCKOBETE, XapaKTepHH 3a
JBATOBOTO (PMHAHCHpPaHE, BKJIIOYMMTENHO pPHCKAa OT TOBAa ONepaTHUBHHUTE INPUXOAW Oa Obaar
HEIOCTATHYHH 32 00CIy)KBaHe HA 3a8MUTE W pa3lipeJe/ITHETO Ha JUBHICHTH.

Puck or 3abaBen MKOHOMHYeCKH pacTex. B pesyillar Ha HACTBIMAATA CBETOBHA (MHAHCOBA
Kpu3a, c¢ odaksa 3alaBsHe Ha MKOHOMMYECKHA pacTe Ha cTpaHara. orTcinalBade Ha
HOKYIareHaTa CrocoOHOCT Ha CTOMAHCKHTE CYOEKTW M [IO-HHCKHM HMBA HA 1I0TpeD/eHHE M
HIBECTHLMH, KOETO HEMHHYEMO LIE 34CCTHE HETATHBHO ThPCCHETO HA HEJABIKHMH HMOTH B
CTpaHara. a oTTam H neuasdonuTe Ha HpyxecTroTo,

Baayren puck. CpIrilacHO ASHCTBAMIOTO KbM HACTOSIIKS MOMEHT B bBiarapus 3akoHOJIATENCTBO
OBITapCKHAT JIeB ¢ GHUKCHpaH KbM eBpoTo B choTHomeHMe EUR 1 = BGN 1.95583, a brirapckara
HapozHa DaHxa ¢ IBXHa a NOAbPKAa HHBO Ha OBJrapckure JIeBOBE B OOpallleHMe, PABHO Ha
BaIyTHHTE pe3eprH Ha OGanxara. Ta3u BalyTHA MOJIMTHKA HAMAABA 3HAYMTEIIHO PUCKA OT CPUBOBE
B CTOMHOCTTA Ha Obiarapckus JieB. QUKCUpaHUAT Kype Ha jiesa KbM €BpPOTO HOCH 3a ObIrapckata
BaJlyTa pUCKa OT HeONaronpusaTHH JBMXKEHHS Ha Kypcd Ha €BpOTO CNPAMO JpYTHTE OCHOBHH
BAJIyTH Ha MeXIyHapoauutTe (HHAHCOBH razapu, HO He cuyuTame, ue nogobeH HeOnaronmpuaATeH
egexT Iie e olpeaesIsam 3a AeHHoCTTa Ha JpyKecTROTO.

Hudaannoned puck. PUCKBT OT yBejMueHHEe Ha WH(UIALMATA € CBbpP3aH ¢ HaMAIBaHETO Ha
peanHaTa MOKYIaTejlHA CHJIa Ha HKOHOMHYECKHTe cyDeKTH M eBeHTyalHata oO0e3lieHKa Ha
AKTHBUTE, JEHOMUMHHPAHU B MecTHA Banyra. CHcTeMara Ha BanyTeH 60pl KOHTPOJIMpa [MapuYHOTO
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LAJITEPOH” AJICHL] Pesrome na [1pocnekTa

MpeanaraHe, HO BbHUIHM GAKTOPH (HAlp. MOBHIIABAHETO HA LICHATA HA II€TPONA) MOTaT Ja OKaXAT
HATHCK B IIOCOKA Ha YBEIMYEHHE HA LIEHOBHTE HUBA. ICHCTBOTO Ha crpatialta uu B EBponeHckus
CHIO3 CBINO IUE BB3/ICHCTBA B [0COKA MOCTEIIEHHO M3PABHABAHE HA BBTPELINMTE LICHH C TE3M Ha
OocTaHalATe CTpaHW-wieHKH. Tora e BaXH B Haii-roiiMa creleH 3a LEHHTE Ha 3eMATa H
HeJBHXHMMaTa coOCTBEHOCT, KAKTO W Ha YCIYTUTe.

IHHonuTHYecKu PHCK. Honutruueckusr PHCK € CBBp3aH C BL3IMOKHO BERIHHKBaHE Ha
BBETPEITHOIIOIUTHYCCKH ChTPCCEHHA H HGGHaFOIIpI/ISITHa IIpOMSAHA B CTOIIAHCKOT(O 3aKOHOAATEIICTBO.
To3u PHCK € CBBP3aH C BL3MOXHOCTTA IIPABUTEJICTBOTO HA €]HAa ABpiKaBa Ja CMCHH ITOIHTHKATA CH
M B PC3VIITAaT Ha TOBA Ma3apHara H HHBECCTHUHOHHA CpE€la, B KOATO pa6OTHT APYXKECTBaTa Ja c€
TIIPOMCHH H€6JIEII"OHPI/IHTHO, 4 HHBCCTHTOPUTE Ja NNIOHCCAT 3ary6n.

P. bearapust ¢ crabuiHa MONHTHYECKH, AOKQJIKOTO HMa KOHCEHCYC B OOLIECTBOTO U OCHOBHHTE
HOJMTHYECKH CWJM [0 OTHOINEHHE OCHOBHMTE HACOKH HA HMKOHOMHYECKaTa IONMTHKA H
JUBIITOCPOYHATA OpUEHTAIMA Ha cTpaHaTa. ETO 3aIM0 MOTHTUYECKHAT PHCK C€ OLCHABA KATO HHCHK
H HE ce OYAaKBar 3HAYHTENHH NPOMECHH B NMOJHTHKATA HA NpaBUTENCTBOTO. CHUIECTBYBA H3BECTHA
CTEICH Ha PUCK IOpaay HATUYHETO HA MHOTONAPTHHHO KOANHIMOHHO NPaBUTEICTBO, KOETO BOAH
10 3a0aBeHO TEMITO U JIHIICA HA ABIOOUHHA H [TOCTOAHCTBO HA peopMHUTE.

Jlpyrn cucremuun puckose. Jleiinoctra Ha Jpy)ecTBOTO MOXe 1a OBJ€ NOBJIMSIHA H OT H3MEHEHHU S
B CBCTOBHATA M pPETHOHAJHA HKOHOMUYECKA M TNOJUTHYECKAa KOHIOHKTYpa. 3alaBsHETO Ha
CBCTOBHOTO WJIH PErHOHATHO MKOHOMHYECKO Pa3BHUTHE, BOCHHH ACHCTBHS B PErHOHA, FPaXIaHCKO
HENOAYHHEHME, IPUPOAHM DencTBUA Wnu ApYrH (popcMakopHU OOCTOATENCTBA MOraT 3HAYUTEIHO
Ja 3aTpyaHAT JIpy>KeCTBOTO MPH OCHINECTBABAHE Ha MOCTABEHUTE OT HErO LICIIH.

TpyaHocTTa 3a MpeABIKAAHE Ha Te3U CHOUTHA M HEBBL3MOKHOCTTA Ha ITBJIHO 3aCTpaxOBaHe Haiara
H3MOJ3BAHETO Ha IpEIM3eH TIOAXO NpH aHaIM3a Ha HaJlMyHaTa MHQOpMAanus, 3acTpaxoBaHe Ha
IPUTCIKABAHNTE HMOTH, ONpeAciisHe Ha MNporpaMa 3a AcHCTBHA IPH BB3HUKBAHE HA KPH3UCHa
CHTYaIHA.

5.2. PuckoBM (paKTOpH, XapaKTePHH 32 LICHHHTE KHHKA

ILleHoBH pHCK

Cren pericTpauns Ha NpeanaraHuTe aKIMK HAa OpraHnzupanns Ha bearapeka donaosa dopea —
Codust™ AJL Masap Ha apyKecTBa ¢bC CHEUNATHE HHBECTHLMOHNA 11€JT Ta3apHATa HM CTOHHOCT 1Ie
ce ornpenens Ha OazaTa Ha ThbPCCHETO U IPeAIaraHeTo M [eHaTa Ha aKIMHTE HIe ¢ BIHAE KaKTO OT
HKOHOMHUYCCKUTE U (PHHAHCOBUTE PE3YNTAaTH Ha APYKECTBOTO M Jpyrara myOIHUHO OIOBECTECHA
uHpoOpManus Taka M OT BBHIIHH 32 J[IpyxecTBoTo (AaKTOpH, OKAa3BallH BIMSIHHE BbPXY
KallTaJIOBUTE Na3apy B CTPaHaTa KaTo:

» 0611]aTa MKOHOMHYECKA CHTYALHS;

* TUXBEHHTE PABHHINA;

* JOXOTHOCT OT aJITEPHATHBHH HHBECTHIINH,

+ o0IIC HHBO Ha THKBHIHOCT,

* aTPAKTHBHOCTTA HA aKIMUTE HA APYKESCTBA, HHBSCTHPAIH B HEABHXUMH HMOTH;

* IPaBHK BBE3MOXKHOCTH 32 3allMTa Ha HHTEPECHTE HA HHBECTHTOPHTE;

* peryIaToOpHM OrpaHHYeHHS KbM HHCTHTYIHMOHAIHH H UyX/IeCTPAHHH MHBECTHTODH;
* JaHBYEH PEXKHM H Ap.

JpyXecTBOTO HsIMa BB3MOMNKHOCT 3a BIMAHHE BbPXY roflsMara gact oT Te3u dakropu. B pesynrar
Ha TOBA, TO HE MO Ja IapaHTHpa MOCTHIAHETO KW INOMALBPKAHNCTO HA OnpelclieHa LEHa Ha
npennaranuTe aknud. Hezapucumo oT pezynTtatute Ha [pyxecTBoTo, IasapHara LicHa Ha akIMATe
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SAJITEPOH” AJJCHIL] Pesrome Ha [Ipocnexra

MOXC [a Bapupa 3HaYUTEIHO, KaTO Ha MOMEHTH MOJKC Ja 6'5,[[6 [M0-HUCKa OT HeTHATa CTOHHOCT Ha
MPUTEXKABAHUTE AKTUBH HIIH HOMHHAJIHAaTAa CTOHHOCT Ha CAMHUTE aKI[HH.

JIHKBHAER pHCK

JIMKBHTHUAT PHCK NMPOM3THYA OT HECHI'YPHOCTTA 3a HAJIMYMETO HA aKTMBHO I1a3aPHO ThpPCEHE Ha
IIEHHUTE KHIDKa Ha JPYXECTBOTO 3a ONpejieneH Nepuon ot speMe. Crnabara muxkBHAHOCT OH
3aTpyJHHIAa NpeAOTBpaTABAHCTO Ha BB3MOXKHH 3aryOM MM pealM3MpaHETO Ha KalMTalOBH
11e4antu Nopaji HEBE3MOXKHOCTTA 32 IJaCHpPAHe Ha aKIMHUTE Ha JpYyxecTBOTO. To3u puck me 6bie
orpaHdueH npeasui ¢axra, ye akuuuare Ha ,AJTEPOH” AJCHI] we ce Thprysar cBobOJHO Ha
~Dbiarapcka Qonaosa bopca — Codus™ AJl. Ho Toea He o3HayaBa m JIpy:XecTBOTO He MOXKE 1a
rapaHTHpa, Y€ 3a Te3H aKIKH LI C& pa3BHe aKTHBEH Ma3ap. HUBOTO Ha JHKBH/IHOCT Ha AKI[MHUTE HA
JpyXecTBOTO 3aBHCH KakKTO OT THXHATA aTPakTMBHOCT, Taka M OT O0DINOTO CBCTOAHHE HA
KaNnHTaJIOBHs [1a3ap B CTpaHaTa.

HujiannoneH puck

HMudrannonsusT pHUCK Npe/CTABIABA BEPOSTHOCT OT HaMmalieHMe Ha pealHara CTOHHOCT Ha
aKuUTe, BCJE/ICTBHE TIOBHLIeHue HA oBUIOTO 1eHOBO paBHHUIE B CTpaHaTa. Ilpe3 MocnegHHTE
rOJHHH, B YCAOBHATA HA BaJIyTeH OOpa M pecTpUKTHBHA (HCKalHa MOAMTHKA, MHGIALUATA B
cTpaHata 6e MoAXbpKaHa HA CPABHHTENIHO HHUCKO PaBHHUINE, KATO OYaKBAHMATA ca HHGIAnusATa aa
OCTaHE HHCKA W IIpe3 CIEJBAIIUTE rOANHH. MIHBECTUPAHETO B LIEHHH KHMXXA C€ cMST4 3a OCHOBEH
HHCTPYMEHT 3a 3aCTpaxOBaHEe cpelly HMH(IANHOHEH PHCK, ThH KaTo HAPAaCTBAHETC Ha OOIIOTO
PaBHUIIEC HA LEHHTE BOJAW H JO HApACTBAHE Ha Ia3apHAaTa CTOHHOCT Ha TPHTEXKABAHUTE OT
JAPY)KECTBOTO PeaJHH aKTHBH, @ OTTaM — [0 NOBHIIABAaHC Ha HETHaTa CTOWHOCT HA aKTHBHUTE,
pasrpe/ieneHa Ha e/THA aKIHs.

Baayren puck

Axuunte Ha JIpy)KECTBOTO ¢a JCHOMHHHpaHH B OBirapckd Jiesa. [lopaau ToBa 3a HHBECTHTODH,
H3MON3BAllM JpYra BalyTa KaTo pedepeHTHa BanyTa, CbUIECTBYBA PHCK OT IPOMAHA Ha
CHOTHOWEHHETO Ha OBIrapcKys JICB CIPAMO Ta3H BaldyTa. BpIrapckuar neB € o6Bbp2aH ¢ EBPOTO B
croTHOIeHHe 1 eBpo:1.95583 nesa B ycioBHATa Ha BaidyTeH Oopa. Ha npakTuka, BayTHHAT pHCK
3a MHBECTUTOpP, HHBECTHPAJl BHEB BaIyTa Pa3JIHYHA OT JIEBa €€ CBEX/A IO TO3H Ha €BPOTO CIPIMO
TA3H BAILYT4, TOTOJIKOBA JOKOJIKOTO CHCTeMaTa Ha BanyTHHS Sop/ B Beiirapus ¢ crabunHa.
IIpoMsiHaTa Ha BaJIyTHHS KYpC Ha JICBA CIPIMO Ipyra BalyTa OH mMpOMEHHIA J0XOJHOCTTA, KOSTO
HHBECTUTOPHTE OYaKBAT Ja NOJY4YaT, CPABHABAMKH s C JIOXONHOCTTA, KOATO OWXa HONY4YHIH OT
MHBECTHIIMA, H3pa3eHa B Apyra BatyTa. EBenTyanna obe3licHKa Ha JIcBa B TaKaBa CHTyauus OH
JIOBeIa 10 HAMalsiBaHe Ha JOXOJHOCTTA OT MHBECTHpaHeTo B aknuH Ha [pywxectBorto. OT ppyra
CTpaHa, HaMaisiBAHETO Ha JA0XOJHOCTTAa O JOBEJNO MO craj B HMHBECTHTOPCKHS HHTEpEC H
CLOTBETHO 0 HaMaJIgBaHEe Ha ICHWTe Ha akuuuMrTe. QYHKUHMOHMpamaTa MapyUYHa CHCTEMa B
CTpaHaTa, NpH KOSATO MapuTe B OOpEINEHUE ca PABHU Ha BAIyTHHTE pe3epBH B BHb u Ovarapekuar
JIEB 3aKOHOBO € (PMKCHPAH KbM €BPOTO, IPEMaxXBa JI0 TosIMa CTENEH HATHIHETO Ha BAJIYTEH PHCK K
ofycnars JBHXEHHE HA JIEBA CHPAMO OCTAHAIMTE MEXAYHAPOIHH BATYTH, [OJYHHEHO MU0 HA
MOBE/IEHHEeTO Ha o0liaTa eBponeiicka Banyra. [[o mpeMaxBaHETO HA CHCTEMATA Ha BalyTeH Oopll B
CTpaHarTa, BATyTHHUS PUCK IIPH HHBECTUpaHE B akluW Ha JIpyxecTBoTo mie ObJe cBeJieH 0 pHcKa
0T 00e31EeHKa Ha EBpOTO.

Puck oT pa3BogHsABaHe HA KANMHATAJIA (HA cTOHHOCTTA HA AKLMHATE)

Cernacno Verapa Ha L, AJITEPOH” AJ[CHL] [pyxecTBOoTO MOXKE Aa YBEIUYABA KalUTala CH upes
KOHBEPTHpaHe Ha OOJMUrAUMH B aKIIHKU U Upe3 u3jaBaHe Ha HOBM akidd. KOHBepTHpaHETO B aKIHH
Ha u3ganenu ot JpykecTBOTO OOJIMTalldiil MOMe ja AOBEAe N0 pa3BOJHABAHE Ha KallUTana (Ha
CTOHHOCTTA Ha aKUUHUTE) KATO ce HaMalH nevandara Ha W3jajteHuTe oT JpyxecTBoTo 0GHKHOBEHH
aKouyd ¥ Ha OanaHcOBaTa MM CTOMHOCT (ROCErallHHTE OONWIallHOHEPH CTaBaT AaKIHOHEPH B
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JIPYKECTBOTO M IIpH OINpeleNsHe Ha JHBHJEHTA 3a OOHKHOBeHa akuus u HeHHara OanaHcoBa
CTOHHOCT IIE CE B3eMAT MpeaBu/l 110-rosM Opol akiuU — nocera u3aajieHuTe U NpUIOOHTUTE Upes
KOHBepTHpaHe Ha ofaurauun). Jlo cblms eeKT Ie ce CTATHE W MPH W3/1aBaHEeTO Ha OOMKHOBEHH
aKIIMW Ha IIeHa, IO-HHCcKa 0T GajnaHcoBaTa CTOMHOCT Ha AKLHS.

Puckose, cnenu¢guiHA 3a oTpack/a, B Koiito onepupa /IpyxecrBoto

JIpyXecTBOTO Ie orepupa e UHCTBEHO H €aMO B ceKTopa Ha HejBMXKHUMHTe HMOTH. Ero 3amo,
aKIMUTe Ha JPYKECTBOTO OO TOM#Ma CTENeH HOCAT PUCKOBETE, THMMYHW 33 HHBECTHIMHTE B
HeJBWKHMU HMOTH. Te3 pucKoBe ca: '

m [IpoMsaHa B o0IIKHTE MKOHOMHMYECKH YCIIOBMA — HeOnarompuarHa IIpoMsAHa B MaKpocpexata 6u
IIOBJHMA/Ia HETAaTHBHO BBPXY YUYACTHHIIMTE Ha CEKTOpa HAa HEABMW)KMMHTE MMOTH H OTTaM BBPXY
LeHaTa Ha akuuuTe Ha JIpyxecTBOTO.

m [IpomsHa B TBPCEHETO H Mpe/UIaraHeTO Ha HEABMXKMMaA COOCTBEHOCT B PalOHa, KBACTO ONEepHpa
JPYXeCTROTO — HeONAronpUsTHO pa3BUTHE Ha PETHOHA, B KOMTO ce HaMHpaT HeJBIKHUMUTE HMOTH
cobcTeenocT Ha [lpyxecrsoro, O oxazano meraTHBEH eeKT BBPXY TAXHATa CTOHHOCT M OTTaM
BBLPXY CTOMHOCTTA HA aKTUBUTE HA JIpyKeCTBOTO W HETOBHUTE AKIIHM.

m [Ipomsina B 00mOTO THXBEHO paBHHILE B CTpaHaTa, U peiaraneTo Ha ABIroB (PUHAHCOB pecype
3a npu1o0UBaHe Ha HEABM)KMMA coDCcTBeHOCT — THH KaTo JlpyKecTBOTO Bbh3HAMEpARA Ja NON3Ba
3aEMEH pecypc 3a ¢HHaHCHpaHe HA HMHBECTHLUMHTE B HEJBI)KUMH MMOTH, YBEIHUEHHME Ha
TMXBEHHTE PABHMINA W HaMalleHHe Ha [peANiaraHusi IBIrOB (uHAHCOB pecypc OH HaMaluio
pertabuiaHoCcTTa Ha JpyKecTBOTO, a OTTAM H CTOIHOCTTA Ha HETOBUTE aKLHH.

m [lpoMsHa B DAHBYHOTO 3aKOHOMATEICTBO, IPaJOyCTPOHCTBOTO H PETYIHPEHETO HAa OKOJHATA
cpeia — HeOnaronmpusaTHA NPOMSHA HA 3aKOHOATEICTBOTO, PErYIHPAIl0 CEKTOPa HA HEJABHXHMHTE
AMOTH OH HMaNo OTPHMIIATETHO BB3AeHCTBHE BHPXY CTOHHOCTTA Ha akLIMHTE Ha Jlpy»KecTBOTO.

Puckogume axmopu, cheyugpuyny 3a Oetinocmma na Jpyscecméomo ca npedcmageru noodpobro Ha
cmp. 6-12 8 Pecucmpayuonnus doxymenm. Puckosume axmopu, coujecmeenu 3a yeHHume KHUxXca
na Jpysxcecmeomo, koumo ce npediazam, 3a 0a ce OYeHU NA3APHUSL PUCK, CEBP3AH ¢ ME3U aKyul ca
npedcmageHu Ha cmp. 4-7 6 JJokymenma 3a npeonazanume yennu KHUNCA.

6. Undopmanus 3a eMHTEHTA

a) Hcropuuecka enpaBKa H pa3sBHTHE H2 eMHTEHTA

LAJITEPOH” AJZICHI] e yupeneHo ¢ pelreHHe Ha YupegHTETHOTO CHOpaHde Ha aKiMOHEPHTE,
nposeaeHo Ha 24.09.2007 r. ¥ e BIKMCAHO B PerucTbpa Ha ThPrOBCKUTE APYXecTBa IpuM BapHeHCKH
OKpBXeH ¢bj nog naptuaeH Ne 13 Tom 874 crp. 50 no prpmeno peno Ne 4915/2007 ¢ pemmenne Ne
9409 Ha 29.10.2007r.

BYJICTAT Ha emuTenta € 148146418

JlpyXecTBOTO ympaxHsBa JOeHHOCTTA CW CbINacHO Owiarapckoro 3akoHoparencrtso. He e
OrPAHHYEHO ChC CPOK HIM ¢ APYTO MPEABAPUTEIHO ONPEICISHO MPEKPATUTEIIHO YCTIOBUE.

CeganuineTo ¥ aApechT Ha YOpaBIeHUE Ha JIpyxecTRoTO € Penybnuka bearapus, rp. Bapha, nomr.
koa: 9010, p-v TlpuMopckn, yi. , Jloktop XKeneskora™ Ne 3,

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

e-mail: alteronf@rosesbg.com

Baovichu cvbumus 6 pazeumuemo HQ eMUMEHMA OM YYPEOABAHENMO MY 00 MOMENMA:
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= JlpyKecTBOTO HE € DHII0 TpeolpazyBaHO HIIM KOHCOIHHPAHO;

* He e ochlIeCTRIBAHO NPEXBBPIAHE WM 3AJI0T HA MPEATIPUATHETO MY,
= JIpy*eCTBOTO HAMA ABIIEPHH JAPYKECTBA;

* JlpyKeCTBOTO He € NPUAOOUBAIO AKTUBY HA 3HAUMTEIHA CTOHHOCT;

»  Cpemry JlpyxecTBOTO He ca 3aBeXKIIaHH HCKORM MOJOH 33 OTKpHBaHE Ha NMPOH3BOACTBO
NO HECBCTOSATETHOCT;

* [IpeamersT Ha JeHHOCT Ha JIpy)KecTBOTO He € IPETHPIAI HUKAKBO H3IMCHEHHE.

* Hama oTmpaBeHH TLPrOBH NPEATOKEHHS OT TPeTd JIHIA KLM JipyecTBOTO MMM OT
SAJTEPOH” ANCHULL kM Apyru ApYyXecTBA OT YUPEAABAHETO MY 0 MOMEHTA.

0) Hperaea na geiinocrra

[Mpeamer Ha AeitHOCTTa Ha JIpyKECTBOTO, CHITIACHO HErOBUS YCTAB € MHBECTHpPAHE HA HAPHYHU
cpencTBa, HaOpaHH Hpe3 U3JaBaHe HA LEHHH KHHKA B HEJABHXKMMH HMOTH (CEKIOpPHTH3aLHUA Ha
HEJBMXKUMH HMOTH ) NOCPEACTBOM ITOKYTIKA Ha MPaBo Ha cOBCTBEHOCT W APYTH BEUIHH IIpaBa BEPXY
HEABHKMMEH HMMOTH. W3BBpIIBaHE Ha CTPOCXH U nopobpenHs, obopyaBaHe ¢ MallMHH B
CHOPBIKCHHS 33 HHIYCTPHANHO 3eMEASIHE ¢ LIeN IIPeJOCTaBAHETO UM 3a YIIpaBIeHHE, OTAABaHe MOX
HaeMm, JI3UHI WIF apeH/1a U/ UK Toclie[BalaTa UM npogaxoa.

KM gatata Ha M3roTBsHE Ha TO3M perdcTpauuoncek AokyMment ,, AJITEPOH” AJICHL Bce oule He
3aMOYHANI0 aKTHBHA HHBECTHIHMOHHA IEHHOCT TI0 CEKIOPHTH3AlMA Ha HEABHKMMH HMOTH HJIH
KaKBaTo U Aa 6uio Apyra AcHHOCT, MOPaAH KOETO HE € PeallM3upallo MPHXOIH OT CBOATa JIEHHOCT.

Cwrnacuo 3JICHILL, ,AJITEPOH” AJICHI][ moxe jJa CEKIOpUTA3HMpA CaMO HEIBHKHMH HMOTH,
HAMHpAIlM ce Ha TepuTopusTa Ha PenyOiuka benrapus. OcHOBHHAT ma3sap Ha J[pyKecTBOTO €
na3apbkT HA MMOTH B Beirapus ¢ WHAYCTPHATHO, TBPIOBCKO, aIMHHHCTPATHBHO WM JXKHAHIIHO
MpeHA3HAYEHHE, B T.4. H3TpaXAaHe, OTaBaHe o1 HaeM H TIOKYNKO-Tipogaxoa.

7. HHBeCTHIHOHHY e H NOAHTHKA Ha Ipy:KecTBOTO

HMHBECTHLHHOHHH LHEJIH

Crriacso unen 9 ot Yerara Ha ,,AJITEPOH” AJICHL] ocHorraTa 1en npea MeHHIXMBHTA HA
JIpyKecTBOTO € 3aMa3BaHe H HapacTBaHe HA CTONHOCTIA HA MHBECTHLHUMTE HAa aKIHOHEPHTE H
IOJIy4aBaHe Ha NOXOA Ha 0a3aTa Ha pasllpejieeHue Ha pHCKa W AUBepcrH(HKaIs Ha NopTdeiina or
HENBXKUMH HMOTH. PeanuzupaneTo Ha nocodeHaTa OCHOBHA IIET C€ OCHTYPABA 4Ype3 MOCTHTAaHETO
Ha CJIeHHTE HHBECTHIHOHHH Lenu Ha ,,AJITEPOH” AACHLI:

. 3ana3’BaHe W HApacTBAHC Ha TadapHara LieHa Ha aKIHWTE Ha APYXKECTBOTO 4YpPE3 aKTHBHO
YNpapJleHHUE Ha HOpTd)BfIHa OT HESJABMXHMH MMOTH, IICHHH KHHXA W ApPYIH d)HHaHCOBI/l AKTHBH H
cBODOIHH [MapH4yHH CcpeacTBa, HpH chlasBal¢ Ha HHBCCTHUHOHHUTE OrpaHHYCHHA, 3allCrHalid B
3aKOHA U yCTapa Ha APYyXKCCTBOTO,

. OCHrypaBaHe Ha J0X0A 33 aKITHOHCPHUTE TI0J (bopMaTa Ha rlapu4icH JABHJACHT,

. peanuzanus Ha nevaiba oT paziMKkara B CTOHHOCTTa Ha MMOTHTE NIPH NPHAOOKBANETO U CIIEA,
npogaxoara HM;

. OCUTYpsiBaHE Ha JIUKBHAHOCT Ha I1CHHHUTE KHHXaA, H3JaJA€HHM OT [JpPYXCCTBOTO, Hpe3
PErHCTPHPAHETO HM 3a TBPIrOBHA HA PETYNHPAH NMa3ap Ha NEHHH KHWXKA.
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CTpaTel"I’ISTa 3a OCTHraHe HA WHBECTHIHOHHHTE Le/H 1ie Onae KOHOEHTPpHpaHa BEPXY:

¢  OCHUIECTBABaHE HA BUCOKOAOXOJHH [POCKTH 3a M3rPAX/IAHE H BEEKIAHE B €KCILIOATAIHS Ha
HOBH CTPajIH;

e  1npoaaxba Ha npuTeXKaBaHUTE OT J[pyKECTBOTO HMOTH (Cllex TAXHOTO U3TpaXK/ane, pa3BUTHE
HIM ToAoOpsBaHE) IMpH ONTHMAJIHO CLOTHOOICHWE MEXAY HalpaBeHWTe HHBECTHLHH,
peanu3upaHHTe IPHXOAH U CPOKa Ha peann3aliis Ha IPOeKTa;

& pealH3UpaHC HA TEKYIUH AOXOAM OT eKCIUIoaTalldst Ha HEABMKUMHM HMOTH 1O ¢opmara Ha
HaeMH, JOTOBOPH 3a yrpapJIeHHE W IPYTH TeKYLIH IUTAINaHus;

*  HapacTBaHe CTOWHOCTTa HAa WHBECTHLMHMTE B HE/JBIKHUMHTE HMOTH, IPHTEKABAHH OT
HpyxecTBOTO.

DOHHAHCOBH LIENH

CtabunnoTo yBenHuYaBaHe HA NPHXOAMTE Ha JIpy)KeCTBOTO KaTo pe3ynTaT OT AKTHBHOTO
ylIpaplieHHe Ha noprdeiina oT HEABMXHUMU MMOTH € OCHOBHAa (mHaHcoBa nen Ha ,,AJITEPOH”
AJICHUIIl. HMupecTHIHHTE B HEABMXUMH MMOTH e O0bJaT (pUHAHCHPaHH KAakTo OT HaOpaHHUAT
coOcTBEH KanuTai (MpH YYPEASBAHETO M OT TBPBOTO 3aABLJDKUTENIHO YBETHYEHHE Ha KalHTana),
TAKa CBHINO M OT BRHIIHO (HHAHCHPAHE Ype3 eMHTHpaHe Ha O0IMIallMOHHN eMHUCHH U/HIH GaHKOBH
KPEJIATH.

ﬂpy}KeCTBOTO e npearnpHeMe HOBH YBCJIMYEHHA HA KanurTasia, chea IIBpBCHAvamHOTO, KOraTto
HI[eHTI/I(l)I/IIala NO3eMJICH HMOT HIAH CI'paja, OTroBapAlld Ha HHBECTANHOHHATA IIOJMHTHKA Ha
I[py}i{eCTBOTO H B cnyqaﬁ, 4¢ B KOHKPCTHHJA MOMEHT TO3H Ha4YHH 33 (i)I/IHaHCHpaHC OTropapsa Ha
HHBCCTHHHOHHHTE MY LI€JIH H Ha CPOKOBETE 34 PCANTH3HPAHE Ha CAEIKATA.

[Mpeapuxaa ce MakCHMMaJdHOTO CBHOTHOIIECHHE HAa MNPUBJICUYECHUTE KBM COOCTBEHUTE CpeJCcTBa Ja
Onae 50:1, Thit kaTo JpyXKecTBOTO OTYNTA BB3MOXKHOCTTA CJiejl IPOBEXKIAHE HAa bPBOHAYAIHOTO
YBEJIHMEHHE Hd KanmuTana Ja ¢a My HYWHH 3HaYuTe/HH QUHAHCOBH CpPEACTBA (OCHTYPEHH Upe3
3a€MHH CPEICTBA) 33 peaNnu3upaHe Ha HHBECTHIIMOHHHUTE HAMEPEHHSI.

HHBECTHLIMOHHA [TOJHTHKA

Hpuopumemu na uneecmuytionnama deinocm. VIHReCTHIIHOHHATA OMUTHKA HA JIpyKeCTBOTO €
HacOoYeHa KBM pPEaTM3MPaHEeTO HA NPOSKTH, CBLP3dHM CBC CEKIOPHTH3AlMATa Ha HEJBIDKUMHU
nmoTH. Habpanute ot JlpyKecTBOTO cpejicTBa Le ce HHBECTHpPAT OCHOBHO B MMOTH, CBbP3aHH C
pasBMBaHC Ha MHOYCTPHAJIHO 3¢MEAEIMe Ha TepuTOpHATa Ha bearapusa, ¢ uen mocneasamia
npoaax0a win oTAaBade IO HaeM.

YerappT Ha  JIpy)XecTBOTO He NpEeJBHMXkKIA  OrpaHHYCHMsT OTHOCHO Opos, BHIa, THIA,
PA3MOJIOKEHHETO WIH CTOHHOCTTA HA HMOTHTE, KOHTO TO MOXe Ja NpuAcOHBa, WIH IPOLUCHTHHUA
I8 OT HETHHTE NPUXOAM Ha JIpy)ecTBOTO, KOMTO MoraT fJa Ob1aT MHBECTHPAHH B eJHH HMOT.

JpyxecTBOTO MOXeE BIOCJE/ACTBHE JId MNPOMEHA HMHBECTHUHOHHATA CH TOJIMTHKZ ¢ OTNea
H3MEHEHHE B MA3APHHUTE YCJIOBHSA, BKIFOYHTEIHO OTHOCHO BH/A HA THPCEHUTE UMOTH CHOpCH
TSXHOTO NPEeJHA3HAYEHHE UM PA3OJIOkEHHE, OTHOCHO ThPCEHETO HA HMOTH € Liesl npuiobupaHe Ha
ipaBO Ha COOCTBEHOCT WIAH 1IoN3BaHeTO UM. IlpH npuaobuBane Ha HOBM aKTHUBM JIpyXecTBOTO 1€
C¢ PBKOBOAM OT KpUTEPUHTE, omMcaHu B T. 5.2.2. oT PerucrpauMoHHHSA NOKYMEHT, KaTo €
BB3MOKHO HHBECTHIIHMTE B TaJeH MOMEHT Aa ObJaT KOHUEHTPHPAHH B €UH BHI HMOTH, B HMOTH B
€/IHH Ieorpad)CKu peTHOH H J10PH B €/IMH HHBECTHLIMOHEH NPOEKT.
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OzpanuueHun KoM 6uUOA HA HEQGUNCHMUME UMOMU, 8 KOUMO Opy}CECmEOomo Moyce 0a
ungecmupa. B chOTBETCTBHE CBC 3aKOHOBHTe paznopendH, JlpyxkecTroTo HsAMa aa uphmobMBa
npaBo Ha COBCTBEHOCT H/WIH OrpaHMYEHM BEIMHW [pPaBa BEPXY HEABHKHMH HMOTH H3BLH
TepuTopusta Ha PenmyOnmka bruiarapus, kakTo W HAMa Jjga NpujoOHMBa BelHH IIpaBa BBPXY
HEJBIDKHMHE MMOTH, KOHTO ca NIPEeIMET Ha IIPaBeH CIop.

HHBCCTHHHOHH&T& NOJMTHKaA Ha pr)i{eCTBOTO HE NpCABHMKIAA HHKAKBHA OIpaHHYEHUS OTHOCHO
BHOa HCABHAKHMHM HMOTH 3a CEKIOPHTH3HpaHE. HpH H360pa Ha HEIBHXKHMH HMOTH 334
CCKIOPHTH3HPAHC ﬂpy}KeCTBOTO o€ ¢€ ppKOBOAH OT IIPHETH OT CobBeTa Ha AHPEKTOPHTE KPHTEPHH
NpH CIIa3BaHC H3INCKBAHUATA Ha 3aKOHa H HCTOBHA YCTaB.

Cermacuo wi. 10, an. 3 ot Ycraea JpyxecTBoTo MOXKe 12 OpuA0OMBa BEUIHH MpaBa BEPXY BCHYKH
BUAOBE HEABIDKMMH HMOTH, HaxOJfAIIM Cc€ Ha TepuTopusata Ha Penybimka boarapus,
BKTIOHHTEIHO: TEPEHU 3@ CTPOMTENCTBO, 3¢MH ¢ NEPCOCKTMBA 3a 3aCTPOSBaHE, 3aBbPIICHH HIH
HOBOM3TPAXKAAHH >KUIMITHYA W/MITH MHAYCTPHAIHH, CTONAHCKH CIPAagyd WM Y4acTH OT TAX, KaKTO H
3eMeAeNICKY 3eMH, FOPH H OTPAHMYCHH BEIIIHM [paBa BBPXY TAX.

ITpropHTETEH LENEeBY Na3apeH CEIMEHT, KbM KOUTO JAPYXKECTBOTO HMA HAMCDEHHC Aa ¢¢ OpUeHTHPA
B CPEAHOCPOUEH IUTAH Ca HMHAYCTPHAIHM WMOTH (3d nodpobuocmu euxc m. 3.2.3. Ilnanose 3a
uHgecmuyuonrHa oetinocm om Pezucmpayuonnus doxymenm).

O6eKTH, B KOHTO APYXKECTBOTO MOXKE J1a HHBECTHPa CBOOOJHUTE CH CPE/CTRA:

" eHHM KHHXa, H31a/(CHH WJIH rapaHTHpaHd OT Owarapckara Jibpasa H/ HiIH B OaHKOBH
JHETMO3NTH — O€3 OTPaHu4EHNS,

" WOOTedHH OONMIALWH, H3JaJcHH 110 pella U IPH YCJIOBMATA Ha 3akOHA 3a HIIOTEYHHTE
obmuramuy ~ 10 10 Ha cTo OT akTHBHTE Ha [IpyxecTBOTO.

YcerapbT Ha JlpyXecTBOTO IO3BOMsSBa TO Ja HHBecTHpa 10 10 Ha cTO OT KamMrama cu B
00CITy)KBalIHTE CH JPY)KeCTRa.

8. Pe3ysitaTn oT NeiiHOCTTA, PHHAHCOBO CbCTOSHHE H NEPCTIEKTHBH

a) Pezyaratu ot jieHHOCTTA
LAJITEPOH” AJICHUL] e apyxecTBO ChC CHCHMAIHAa MHBECTHIHOHHA I€1 H KaTO TakOBa HE €

U3BBPIIBAIO U CHIIACHO H3MCKBAHHMATA HA 3aKOHA HE MOXKE M HAMa Ja M3BbpIIBA pa3BoiiHa
NeHHOCT.

SAJITEPOH” AJICHL] e HOBOyYpeAcHO JApPYKECTBO, KOETO [0 MOMEHTAa HE € U3BLPIIBAIIO
HHBECTHIIHOHHA HCHHOCT, 3a KOATQ Ja HpEACTaBH pe3yATaTH. JIpy»KecTBOTO e 3alo4He Ja
M3BBPIIBA TaKaBa NEHHOCT, CJIe KaTo MoAy4H JjHieH3 oT KomucHsTa 3a $UHAHCOB HAA30D KATO
IPYKECTBO ChC CTEI{HaHA MHBECTHIIMOHHA 11€J1.

K®M marara Ha marotBsue Ha Ilpocnexta ,,AJITEPOH” AJICHI] pasnonara ¢ napuuHy CpecTBa B
pazMep Ha 372 xiin. JicBa. {cbriaacho danadea keM 31.12.2008r.).

6) Kanurasosu pecypen

Kem parara Ha uzroTesHe Ha To3H nokymeHT ,AJITEPOH” AJICHUL] He € mom3pano HHKAKBH
KPaTKOCPOYHH H JBATOCPOYHH 3a€MH, HE € TIPHBIMYAIO0 BBHIIHO (HHAHCHpaHE M HAMa
aHTKMMCHTH 32 H3RBPIIBAHE HAa KAIHTAJIOBH Pa3Xxo,lH.
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[TotpebrocTTe Ha JIpy)KECTBOTO OT MApHYHHU CpeAcTBA, H3BBH CPCACTBATA, HEOOXOIMMH 3a
npunoOHBaHe HAa HEBIXKHMH UMOTH, Ie OBAaT IOKPHBAHH OT IPUXOJHTE OT OTIEpaTHRHA jeiiHoCT.
HMnBecTuunnTe B HEJBMKMMH HMOTH lie OBIAT (pHHAHCHPAHKW C IIOMOLITA HA 3aeMHM CpencTBa.
BrHmHoTO duHaHcupaHe e 6bA¢ moa hopMaTa Ha:

*  eMHMTHUpPaHE Ha OONHUTalHH W/HIIH
* DaHKOBH KpelHTH.

I[py}KeCTBOTO me npelnpueMe HOBH YBEIHYCHHA HAa KalHTana, ci¢]i NBPBOHaYaJHOTO, KOraro
I/IlIeHTH(iJHLIHpa [MO3eMJICH HMOT HIH CIpana, OTroBapsilld Ha HHBECTHIIHOHHATA ITOJHTHKA Ha
Ilpy}l{CCTBOTO B cnyqaﬁ. 49¢ B KOHKPECTHHA MOMCHT TO3H HadHuH 34 (l)HHaHCHpaHe OTrOoBapPsA Ha
HHBCCTHIHOHHHUTE MY LI€JH H HA CPOKOBETC 34 pC€aNu3HpalHe Ha CACTKATA.

W360pbT Ha dHHaHCHpaHe ¢ ObAe CHOOPA3EH ¢ Ma3apHHTE YCIOBHS H HANMYHETO HA PECYpPCH,
Karo tie 6pae u3Gpada dopMa, KOATO MHHHMHAIHPA HERATA Ha [PUBACHEHHA PECYPC, IPH OTYHTaHe
Ha HeoOXOOUMOCTTa OT THBKABOCT IIpM YCBOSBAaHE Ha CpeicTBaTa 3a (UHAHCHpaHE Ha
HHBECTHULIHOHHHTE IPOEKTH ¢ OINeld crerudukata Ha HYXIWTe OT [APWYHH CpeIACIBAa Ha
pa3THYHUTE €Tand OT pealnH3MpaHeTO Ha MpPoeKTHTe (IpuAoOKBaHe Ha HEABHMKHM HMOT,
U3BEPIIBAHE HA CTPOMTENHNA AEHHOCTH U T.H.).

B) Pazpoiiua jeHnocy, HaTewr ¥ JIMIeH3HH

LAJITEPOH” AJICHL] € agpyxecTBO cbC ClELHaJIHA WHBECTHMIHOHHA €]l M KaTO TAaKoBa He €
H3BLPUIBAIO M CEITIACHO M3MCKBAHHATA Ha 3aKOHA HE MOXE W HAMAa Ja M3BBLpLIBA pa3BoiHa

ReHHOCT.

r) OcHOBHH TEHICHUIHM

Ho-0ony ca npedcmaeeny KOHCMamayuu u U3B00U 30 CLCMOAHUEMO U OCHOGHUME MEHOCHYUU 6
PAIGUMUEMO Hd NA3APA HA HEOSUNCUMU UMOMU, MAKQ KAKMO 2U 8UNCOam Cbhcmacumeiume Ha
Hpocnexma. Cwovpoicaujama ce 6 mo3u pazoen uxH@opmayus ce OCHOBA6A HA OMAKGUHUAMA U
NPEONORONCEHUAMA HU KbM Oamama Ha useomesne na Ilpocnexma. Bwamooxno e bvOewyomo
pazeumue Ha NA3apd HA HEOBUNCUMU UMOMU UNH (PuHAHCOBOMO chemosaHue Ha [pyscecmgomo da
ce paznuNagd 3HAVUMENIHO Om M06d, KOEmo ce 04axea u npedeudcoa. Apysxcecmeomo e modce Oa
2apanmupa  peausuUpanemo Ha me3u OYAK6AHUA U NOCMUZAHEMO HA JHCEAdHUME Om HeZo
pesyamamu.

TeHaeHIMHE B MAKPDOHKOHOMHUYCCKH ACHCKT

HeiinoctTa Ha [lpyXecTBOTO € B NpsKa 3aBUCHMOCT OT O0IIAaTa MAaKPOHKOHOMHMYECKA Cpela B
bwarapus.

MesxyHapoHuTe (DHHAHCOBY fla3apy, KOUTO B Kpas H4a BTOpPOTO Tpumeceduwe na 2008 1. ce
XAPaKTepU3ipaxa ¢ OTHOCHTEIHO CTaOWIW3HPpaHe, TPe3 cenTeMBpn 0iXa pasThPCeHU OT NOpeaxIa
DAHKPYTH HA HIKOIKO BOICIM (PHHAHCORH MHCTUTYIHH. | [pOALTKARAIIIOTO HANPCIKEHHE, KAKTO H
CBLP3AHOTO ¢ HEro 3ardraHe Ha CTAHMAPTHTE 33 KPSjWTHPAaHe W TOBMIIABaHe Ha IleHATa Ha
GUUAHCOBIS PECYPC BIHSST BLPNY 3a:4b:1004aBAHE HA TECHMH3MA Ha OH3HECA, KOSTO & HIPasu B
OLP30TO BIOMARAHE HA rA00ATHUTE KOHIOHKTYPHH AOKA3aTElIM Ha UKOHOMHYCCKATA aKTHBHOCT.
()XHH}KIIHHC'FO Ha HKOHOMHYECKATd AaKTUBHOCT B p{l'SBH'l'HTt‘, CTpaHH KM OUAKBAHHATA 34 HaMajagBale
Ia pacTexwa B riodaeH ;\-1':,11}},&6 IIOBJIMAXA BBPXY MOKAVHAPOIHUTE HCHKM Ha OCHOBHK CYPOBUHU,
Xpand M TOpHB4. KOHTO 3arnovnaxa ja ce rnombkasar. Ha 8 oxrtoMmepu ¢ OGeznpenegaeHTHH
cHuxporay gelersug Erponeiickara neutpanta Gamxa (E11b) w uenTpannurte Oapku Ha CAIIL
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Karata, BeauroOpiranus, Hisehuapus, [sews s Kurall moHMKHUXA JUXBHTE IO OCHOBHHUTE CH
orepanud 1o peduoancupane. [lpapuresncTBara Chilo YPEANPHEXd MIBBHPEIHH MEPKH 33
cTadM.IH3Hpane Ha (PUHAHCOBHTE (1A3APH I Bb3CTAROBABAHE HA AOBEPHETO MEKIY HKOHOMHYECKUTE
areHTH B rmodasen Mamad.

Y Hac npe3 uismuHanara 2008 rosmHa ChIpeCcCHUSTa HA MEXAYHApoAHMTe QHIAHCOBH la3apH
OKa3axa Bp3JeiicTBMC Had-Beue BBPXY NOCKBOBAHETO HA LeHATa Ha (PHHAKHCOBMs pecypc Ha
BLTPCIIHUS NAPUUCH HA3ap. MMOBWINABAHC HA NUXBUTC MO JCTOZNTHTE W KPCAMTHTE M CHAF HA
OopcosuTe HUIeKeH. [IPHTOKBT Ha yyiGIeCTpaHHY KATHTANH KLM CTPAIATA OCTAHA BHCOK, HO CHel
CeNTEMBPH WKIHOTHTEHO HECHIVPHATA MEKAYHAPOIHA CPEA Ch3/{aBa PHCKOBE B Obaene.

Cropes BHD ukonomugeckusit pacresx 3a 2008r. ce e 3anasuli cpaBHUTCIITHO BUCOK, HO OLP30TO
BIIOINABAHE Ha MENAYHApOIHATA KOHIOURTYPA MOXe Ja Jopeae A0 3abaBsHe Ha pacTexka Ha
nkoHOMAKaTa fipes 2009r. 3acera cTONMHCKATA KOHIOHKTYP2Z B CIPAHATA OCTaBa CPABHUTEITHO
OMaropraTHa 1 KOHKYPCHTHHUTE MO3UIIHH HA HKOHOMHKATA ce 3anaspat, [1pes 2009r. Ovarapekure
KOMIIAHHBTE C¢ad H3TPABSHH [IPe IPCAU3BHKATSNCTBOTO 1A YHPARISBAT (0-I"LBKABO PA3IXOJAMTE CH,
ocofeno 3a paforHa zaniara. Taka ue JIa 3ana’sT KOHKYPEHTHUTE CH MO3UIMH B VCIOBHSNTA HA
J_Jl()ﬁﬂ.‘]]i() 3&6218”1{0 Ha HKOHOMHUYCCKATa akKTHBHOCT.

Tennennnn ua 11a3apa 3a HeJBHAHMH HMOTH

Ha3apLT Ha HEABHXHMH HMOTH B B'le"apI/ISi € Cpea Hafi—THHAMUIHO pa3BHBAIIXMTE CC CEKTOPH Ha
HKOHOMUKaTa. Bb3xoasmiara TCHACHLHS Ha 1E€HHTC Ha 3EMEICJICKHTE, HHBIYCTPHAJIHHTEC 3CMH,
JKHIIMITHHUTE MMOTH H O(I)I/IC IUTIOUIH, HpaBH HHBCCTHPAHCTO B TAKBR BHJI AKTHBH JOXOAOHOCHO.
CCKTOp'bT CC xapakTepH3Mpa ¢ BHCOKA CTCIICH HA KOHUECHTPAlHA HA TBPCCHES H MpeanaraHe Ha
HMOTH B CTONMUIATA, F'OJNCMHUTE I'paJoOBC H KYPOPTHH KOMILICKCH.

B nauanoro va 2008 roauua nazapnbrt Ha e BMKMMH MMOTH B bearapusa ce pajsaime Ha jo0pa
AEPCHEKTHRA. HO FIPE3 BTOPOTO MOAYTOAHUC C€ MANPABY Npe/ NpeIN3BUKATEICTRATA HA CBETORHATA
dbunancona Kpu3a, KOSTO 3UAYUTEHO HPOMEHH XOAa Ha Pa3BUTHE He camo B cipepara Ha OulHec
HMOTHTC, HO M B XKHAWIIHAN CEKTOP. E’yfpopuﬂ'ra or 2007 r. aopeiae a0 OOABSABAHETO HA MHOWKECTRO
HOBM MAIIadHH NPOCKTH, THETO PeATU3HPaHe TOTCHUIHAIHO MOKEIUE Aa A0Be/Ie /10 MPpeHaCHIlaHe
Ha razapa.

Bumanuero na (HHaHCOBATA KPH3a Ce NPOJBU B CTPaHaTa HOCPEJCTBOM 3ATEIHATHTE MCPKU 1O
OTIYCKAHC Ha KPCAATH W YBCIMUCHHC Ha THXBCHHTE HPOHEHTH, KOUTO B OIPEICTCH MOMEHT
AOBeAOXA O IThJIEH 3acToil B [poneca Ha (uHaHcHpaHe, Taxa JMicara HA KpejHTEH pecype Ha
NPAKTHKa CHPA  M3IPOKAZHETO HA  MHOKECTBO FIPOCKTH. 4acT OT KOHTO NpHOBLP3aHd W
HEKOHKYPEHTHH ¥ OCBUIECTBY €CTCCTBEH MOAOOP Ha HPOEKTHTE Ha nazapa. B nocnejxare Meceuu
na 2008 r. ce HabmaozaRanie HamaleHHe Ha CTPOHTEIHATA AKTHMBHOCT CHPAMO HAYalnoTo Ha
oAHHATa. KATo ITOCTENCHHO TOBa Aai¢ CBOCTO HEIaTHBHO OTPAKCHHC U BLPXY 3alToClTa B
CTPOUTEAHMS CEKTOP.

Crpourencrso
o jlamku na HanmowajHuaT CTATHCTHTEUCKM WHCTHTYT npes smyapun 2009 1. chcTaBumdar
roRazatest "OU3HeS KIMMAT B CTPORTEICTBOTO. MPOALIIKABA [1d CIIALA, HO 3HAYHTCIHO No-DaBHO -

(0.6 nyHkTa B cpaghenue ¢ jekemspu 2008 ronuna. OueHkuTe Ha CrPOMTENHATE IIpeAlpHeMadyl 3a
OM3HCC CBCTOSHHETO HA OPCATPHATHATA €a HO-HHCKH ¢BC 7.8 TUYHKTA. HO CbIICBPCMCHHO
OPOTHOZUTE Ja CACABAlUHTE  IHCCT Mecela ¢d IMO-OIUTHMHCTHYHM, CTJL[[HT@ HIMCHCHUA ¢
HaOJI0JABAT H B OLCHKMTE 3d HACTOSMINATA M OUAKBANATA CTPONTEHA AKTHBHOCT.

19



LAJITEPOH” AHCHI] Pestome Ha llpocnexTa

Ankera Ha HCH peructpupa yeeiduaBate Ha Opos Ha KAUEHTHTE ChC 3AKRCHSHUSN B IJIALLAHMS 1A B
CPABHCHHC ¢ NPeaxoaund Mecell. OCHTYPeHOCTTa HA TPON3BOACTBOTO C MOPBYKH NPOAKIDKABa 14
HAaMasBa, a4 OUAKBAHWATA 2a CIeABALIMTC [HECT Meceld ca chnaipT JAa npo/ikmki, Ouaksa ce u
HAMAICHHE HA NEePCOHaa.

Hpes simyapu dHecurypuara HKOHOMMYECKA cpela OTHOBO ¢ OCHOBHMST (QAkrop, 3arpyjusbail 3
Hall-ToaaMa cTened ICHHOCTTE B CTPOHTENCTROTO. bposart Ha npeanpHsaThara ¢ (PHHAHCORM
npodieMH ce YBEIHTaBRd, KATO CE 3acHABAa H HCTATHBHOTO BIMSHWUC Ha HEOIArONPHATHHTC
KIMMATHYHH YCIOBHS.

Kuwinmey amoru

KU/minHuTe HMOTH ce paaBaTr Ha HAH-TOIIAM HHTEPEC U CHOTBETHO Ha HaH-~3HAYHTENEH PECT B
CpaBHCHHC € OCTaHalHTE CCKTOpPH OT Nasapa Ha HEJABHXHMMH HMOTH. (DEI.KTOI)HTG 3a TOBa Ca
Haxkonko. Ha IIPPBC MACTO, TpHGBa JAa C¢ IIOCTABAT HAPACTHAIHTE AJO0XOJIH HA HACCICHHETO H
JaCHNICHUA HHTCPEC OT CTpaHa Ha YYKACCTPAHHH HHEECTHTOPH. He mo-Manko 3Ha4YeHHE MMa H
JHAYHUTC/THUA PBCT HA HIOTEUHOTO KPEOHTHPAHE 3a MOCICOHUTE HAKOJIKO IOJUHH. Beruko Tora
AOBEAE N0 HCKOJKOKPAaTHO IOBHLIABAHE HA LIEHWTE Ha HEABMIKHMHUTE HMOTH 3a NOCIEAHHTE 2-3
roauHHu, 0co0€eHO B TO-TOJIEMHTE rpaigoBe€ H B TYPUCTHYCCKHUTEC HEHTPOBE.

[lpe3s MOCICHHUTE HAKOAKO FOAMHHM ¢ Halmoapa TCHICHITHA 34 NOCKBIBAHE Ha MWTHIIATA B
oftacTuuTe rpajgore. Buipeku safapsuero B rema Ha uapacrsane 3a 20081, M 04aKBaHOTO
tarkosa 3a 2009r.. nopaan BICWIABAHETO Ha QUUAHCOBUTE [1a34dpU U IIOKAYBAHETO Ha THXBEHHTIC
[IPOTICHTH 110 HITOTEYHATES KPETH,IIEPCNEKTHBATA 0CTaBa ¢TadMIHA. KATO B HUKOH OT 0daacTHHTE
rpatoBe He ¢¢ HadmMOAaBa HAMAICHWC Ha NCHHTC B Adtmmuiara. Had-roasmo yeeawdcHHEe Ha
CpesHUTe ey Ha XuMig ce Habmoiasa B Codus-okpbr, KbAeTo noxauBaxero ¢ ¢ 47.8% 3a
2008r.. AbIKAIO CC [IPEHACOYBAHE HA THPCCHETO KbM Ta3W obnacr, 1opagil OTHOCHTEHHO 10-
pcokuTe Heur B Codus-rpaz.  3HAYUTCIHN [OKAUBAHMA B CPCJHITE NCHIT HA JKHIMIHA CC
Hadnogasar v B Jloseu, Thiesen u Pyce, xhjieTo nosuienusTta c¢a ¢ 35.7%, 31,8% u 30.9%
CHOTBETHO.

[IporsoiuTe Ha arcHIMHTE 331 HCJABHMKHMH HMOTH €4, H¢ HOCKBIRAHCTO IMC HPOIABTEM. HO CBC
FHAYUTEIHO [0-0aBHH TEMIIOBE, KATO B MHOIO pafioHM 1lie ¢e JOCTUIHE A0 cTabHin3upaHe OKO:0
ceramuure nuea. Cpea ocnopunre GakTopu, KOUTO 1IE BINSIAT BBPXYV LEHHTC HA JXXHIMLLATA, ca
PBCTHT K ACTAAMAHPAHCTO HA JOXOANTE (1Pe3 BHRCICHUSA (IIOCHK JAHBK H APYIH JdHBUHRH MEPKH ),
TUXBCHHUTE PABHHING [0 HITOTEUHUTS KPEAUTH, M CHOTHOMCHHETO HAa Pa3XOAMTE 34 MOKYIKA Ha
HUMOT TIPE a:TCPHATHBATA 33 HACMAHETO MY,

HoBOTO CTPOUTEICTBO MPOALDKABA d € OCHOBHOTO NIpelilaraie Ha nasapa. Karto B pe3yiraT Ha
napacTpale Ha 11peUaraleTo BPEeMero 3a npoiakda Ha MHIMIUE C¢ VIBIDKH, 8 NPOLEHTHLT Ha
npoAakOr (ha zeredo” Hamans, Ouakpanusta ca npes 20091, roamna nazapbr Aa Ce pasBuea 1o
noaodHe Ha 2008 r.. UpenIaraHero Ia UPOALIKH A3 H3NPCBAPBA ThPCEHETO. MOCTENCHHO Ja c¢
CTaOMIM3NPA B BCC ITORCYE /14 CC CCEMEHTHpA.

Od¢uc maomnn

[pe3 mnocineguure roguud B CodHs u 10-TONEMHTE rpajoBe 3alloyHa WArpaXJaHeTO Ha
ChBpeMeHHH oduc-crpaau, OTroBapdllln Ha BHCOKHMTE CTAaHIApTH 3a KauecTBO, HAJIOMEHH OT
Yyk/JAECTPAHHHUTE KOMIAHUM - HacMaTernu. Habmogaea ce M TeHACHUMATA BCE IMO-roNiMa 4acT OT
HOBUTEC OGHCH Ja c€ M3HAcAT B KpaHIpaACKOTO MPOCTPAHCTBO, KBACTO MMa JAOCTaTBYHO IUIONL 3a
M3rpaMJIaHETO Ha ChBpeMeHHH Ou3Hec 30HM. M3rpaseHHTe MOAEpHM O(UCHH TUIOLIH cE OTAaBaT
OPeIHMHO MO HAEM H MO-PAAKO €€ IPOAABAT, ThH KaTo KMMEHTHTE IMPEANOUHTAT HOAAPHHKKATA H
JOITBIHUTEIHHTE YCIYTH A C€ H3RBPIIBAT OT HAEMOJATEIIA.
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ETHOBPCMEHHOTO 3aRLPIIBAHS HA HAKOIKO ofiic crpaan B epudepny paitonn na Codua B Kpas Ha
2008 1. NOJLTOKKE HA HATHCK [IEHINTE UM K BJMI'HA HUBOTO Ha He3aeTocT B cermenTa. Bee ome obaue
TOBA HE € Adi0 0'[‘}1&[}{(61-[}18 BhPXY PCIHUTC HACMIL, Thi KaTQ '1"bpccue‘r0 QCTaABRA BUCOKO, d CJIQ!GO’I‘O
YCBOsIBAHE B nBpBata noaosuna Ha 2008r. (cnopeil koneynranture Colliers International expa 52
XWI. KR.M, 10l eaHa Tpera oT fsuara 2007) npeAnos@ara, e Ha nasapa uMa KOMOAHWH, YHHTO
HYIKIW HE ca CHIIM YA0BICTBOPCHA.

HamaicHn ca odcprHMTe HHBA 34 HAKOM CIPaTd, KOMTO TMPECTOIXA HA [1a3apa B QUAKBAHE Ha
HAEMATEIN,OCHOBHO B licpudepun mecronolmrenus. Criope) npoydsaHe Ha KOHCYITaHTCKATa
dipma Forton International 3a tperoTo tpuMecedse Ha roaudata sapbpiusaneto Ha "Codus Gustec
HeATsp" o Om3nec napka B "Muianoct" # na omie HAKOIKO HO-MANKH crpajy ¢ cralmin3upanio
HaeMiTe. 13 OuakRame Ha HOBH MIOHIM (MHPMUTC OTNOWMXA TPEMECTBAHUATA CH. JOKATO CH
OCUIYPAT No-100pH ycsosus. JIpyru H34akeaT, 3a Ji@ BHAST HAKbJE Ue noeMe JeHHOCTTa UM B
Tpyasara 2009 r.. kxaro TazK TeHiueHUMS € Umaia AROHCTBed edexT, Thil KaTo Obiarapeky GHpMH,
ThpCeHN OPHCH 33 TIOKYTIKA. ¢a €@ NPEOPHCHTHPAIM KLM HaeMm. KOHTO MM Japa no-ronsma
I'bBKABOCT M HE WIUCKBA 3HAYUTECIACH KANUTAd, M TAKA Ca LIOJICHIMIAM ThPCCHETO BHB BTOpATA
[OJMOBUHA HA TOAMHATA.B Jpyritre rojieMy rpajose, KOHTO UMAT NO-MAJKH OQHUC nazapu, HiMd
peszk# konebannda. Bue Bapua rekanuTe o1 COOCTREHUUUTE HAGMH 34 UCHTPAMHH MECTONONOKEHNS
crurat ;10 18 espo Ha k.M meceuno (npu 25-30 B Codwmsi) ¥ navanssat no 12 ¢Bpo 3a
HelCHTPaATHNA. Bhp3rat peet 8 OpeiaraneTo obave 3annamsa J4a OXJNQAl UCHATC CNej OKOM0 JIBe
roauud. (www.indeximoti.bg )

THprorexkH 10K

[Ipoabmkapa TeHICHINATA 32 PA3BHTHE Ha THPTOBCKM ICHTPOBE HE CaMO B FOJIEMHUTC TPAJI0BC Ha
CTpaHard, a M B no-maakd. Hapea cwe Coduia. Tlaosaus, Bapha n byprac HOBH NPOCKTH 3a IHOIHHT
MOJ0Be uMa B rpafgose karo Hlymen, Causen. Kanapna, Xackoso. Bpaua.

Lenure Ha TBProBCKHTE IIOIMM ce 3anassaT craduanm u Oes peskn mamenenus. Cpeanoto
HApacTRAHE HA (POAAKHIITE NUBA B CeIMenTa 3a usaara crpapa e 6.49% 1o aannu na arcHiHsTa 3a
HenBkuMu uMotT "@opoc”. Hali-rosisiMo ¢ yBenwdenuero B croutnara - 8.51%. cueiasana or
Bapua - 8.33%. ILtosaus - 7.96%. Bemxo Tuproso - 7.39%. n Pyce - 6.75%.

B crpamara Kato nsio IaHupaniTe apoekty ce yeeanunxa ¢ 141 400 ke.m, a o0uio 345 xui. kB.M
CHBPCMCHHM ThPIOBCKH NNONIM ¢4 B CTPOCHK, CIIOPeA NPOYVHBAHE HA KOHCYJITAHTCKATR KOMOAHUA
Colliers International. [lennTe Ha otrasane nog HacM B Mozosere B Codus, Bapua w [ lroaus ce
asxar mexay 20 u 60 espo ma xs.M. Ha raasuure Teproscky vimiy B Codus THIMYHUST
MECEHEH HAEM 38 MATy3MHH IpasnTupa oko:10 100 eBpo 11a KB.M M € JABIDKY Ha401y 1M HArope B
3ARMCHMOCT OT KOHKPCTHOTO MACTO W APe/1aranata Kea,ipatypa. HaanuHiTe ThproBCKHTE 110N
mo rnapuiTe yanuy 8 Codus Bb3nu3aT Ha 38 XA, KB.M, 4 BsR Bapda Te ca npudiH3nteano 16 xun.
KB. M nak 1o pannure #a Colliers International.

LicunTe na npoaaxda B Tepropexl neuTpore B Codust ce asuxar moxay 1500 u 5500 espo Ha
k.M. B IlnoBanp apejstaraneto na To3y THI [LIOm 3anousa of 900 eBpo Ha xs.M Uena 3u
HoMELIEeH e B THProBeKH HeHTsp Ha vi1. "Kamaran Paffuo”. biuska a0 1asu cToHHOCT € ¥ 10aMara
rpaHiila Ha npoaaxda Ha MarasiHy B LEHTbpa Ha byprac, a BB Bapua - Manko Haa Hes - 1050
¢Bpo Ha KR.M. Hal-sucokure odeptHn HUBA 1a npojaxda B MOpCKaTa CTOJMMIA HaJxBEPIAT 12
XEHL €BPO HA KB.M,

B nepenexTiBa O4dKBAHUATA Ca. e 110/100H0 Ha (pYIH CCTMEHTH Ha Mazapa Ha HEIRMIKHMH HMOTH,
AOXOAHOCTA HA WHBECTHIHMHMTS B ThPIOBCKH ILIOMM Le HaMalnee B ciejapamure 2-3 TOAUHM
YCHOPEAHO ¢ HAPACTBAMETO Ha npe,uiaranero, CTapTHPAAMTE TIPOEKTH Ca 3HAUUTCHHN 110 00eM H
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OYKBAHHATA ca, ue npe3 2010 TeProBeKUTe LIOMKM B Brarapus me ce VABOST, KOSTO LI MOHUKH
TAXHATa A0XOAHOCT OT Tekvinuie 7-10%. (M3rounux: IntelliNews )

Huayerpna.un umoru

Criopeit norcan Ha Colliers International 3a sropara nonosuna Ha 20081, 32 MHJIVCTPUAIHNUTE K
JOTHCTHYHM TIITOHIH, ITPE/UIATAHETO Ha TO3R T1a3ap 1TOCTENeHHO € HapacTHAN TIPe3 (ThPBUTE INECT
smecena Ha 2008r. Pazerrnero na roszu nazap e oTHOCHTENHO ¢1a00. nopaju DIOPOKpaTHIHA 3adaBy
# riodainara gumancosa curyaums. [Ipes 2008r axryaitiu Osxa CHLBPEMCHHHTE MH/YCTPHAIHM
npoexTd. kKaro mpe3 Homm 20081, oTeopd Bpatu IWEPBUS JIOTMCTHYCH I[Tapk B Dharapust -
LJornetnuen mapk Bapra”. Cwillo Taka WHBECTHTOPUTE B TO3M  CCIMCHT ca BCe  {IORCHE
(okycupany B Mamaduy npoekt karo . HMuaycrpuanen napk Cogust M3tok™ samupauy ce dnuso
A0 Emin e,

Cotua. Hpes nppara nosrosuna na 2008 cperanr ot npeiaxoanara 2007 uusectHunnie qa ca
NPEARMHO B ¢OBCTREHH CIPa/iil ® CTPOSKHK 10 Topbuka Ha menT (buil-to-suit) Sewe napyiuen.
bazaTta oT cnekyIaTHRHE AuracTHYHE Teperd B Codus HapactHa ¢ 23 xun. k8. M. M nocturua 207
XMW KB. M., KOCTO 1peactariasea pser or 14%. B cpapHeHMe TepeHnTe Ha CODCTBCHUTE M CTPOCKH
1o nopvuka Ha kindewr (buil-to-suit) e napactHano ¢ 22 xur k8. M. O0mMTe UHAYCTPUAIHY W
aoraeTuurd momu B Codus ca 1 246 ke, m. Haiff-rosemire vuayerpraiin 3044 ca B OKOJIO
aemwnero, apa Mexnp, Bpaxacdna, opybGague n bowypuue. Eaun Ilenann. Kasuwane u
Koctunlpo..

[TaoBaus., Kbm xpas na 20081, ofHoT0 KOJMYECTRO MHAYCTPUIIAHA W JOFHCTHYHE IIomn € 760
XWI, KB. M., KoeTo ¢ psel o7 27% cnpsMo Npeixojnara roapHa. 30% ot pinommiure ca
pasionoken 8 Kkua wanycrpuanna sona (Ipakus) u apyru 45% B Mapuua v Cesepua
Hunverpastiima soua. Hoosrnara 0T ChUCCTBYBAUTHTC HIYCTPHAIHN CIPAIK ca IPOCKTHPAHY 32
npou3BoacTBeHK uemi. [Ipes navubanara 2008 ¢ no speme Ha cTpoex ca 88 xun. kB, M.
WH,IyCTPHATHA MO, 66% or konTo ca B Muayctpuansa 3ona Paxoscku. Chinara 30Ha 0T Kpasi
Ha 2007r. HOBOTO CTPOUTECICTRO ¢€ € YBCIMuuiIo 10 nbru. KOeTO s npaBd ¢iHa oT Hal-Obp3o
PA3BUBALIHTE €€ JIOTHCTHYHY HCHTPOBE B CTPABATA.

Byprac. Ot Hayamoro ma 2008, ce orymTa 3HauuTesed PHCT Ha HOBOTO CTPOMTENCTBO Ha
WILAVCTPHAIHH M JIOMIC THHEY UeTPOBE ¢ novTd 32 xust. K. M. Hafi-ak THBHO € CTpOUTEICTBOTO 110
bt E773 u o Cepepliand HHAYCTpHAIHA 3082, OOUIMAT nasap Ha 00CKTH B TO3HM CEIMEHT ¢ OKONO
149 xnm. KB. M.

Bapua. HLpBHAT HCTHUCKH JTIOrHCTHYCH napK B bwirapus, Jloructuyen napx Bapxa. feiie oTkpuT
B Kpas Ha ubprara noxoBuHa wa 2008r. xkaro npudasw HoBd 6 400 KB. M. KbM CHBPSMEHHHTC
JTOIMCTHYHY TUIONM, Taka 001H0TO KOMHMUECTBO HA CHbBPEMEHHH HHAYCTPHSIIHY [IPOCKTH HAIXBbPIIH
340 xum. k8. M. (puer o1 17%) 8 odnactra,

TehAeHIHA 1A B THPCCHETO HA JIOTHCTUYHHK LIOTHH B bBarapus npojbpkasa ta Objle CilHA 0 KbM
napacreane. Heuio nopeue, Halyuoasa ce 3aCWICHO ThPCCUE Ha BHCOKO TeXJToru4He obopyaBatH
CrpaaH M NnoMeleHus. THpeeneTo e Hai-Beuye HaCOYEHO KbM TOGACMH., KOHCOIMIMPAHM OOCKTH,
npeamaram# godpa uadpacTpykTypa # yaodeH J0CTHN IO TIEBHU IhTHH aprepun. [lopaam
OFPAHHYEHOTO NPEAlaraHe HA CHBPEMCHHH MHIVCTPHAJIHM W JIOTHCTUYHY HEHTPOBE, CBOBONHHTC
ICIOIH B CEFMeNTa NPOALIKABAT 13 ca 0xoto 3% or usiinata basa.

Makap custmoro thpeesie, 3a 2008r. 1eHUTe HA HASMMTE OCTARAT LOYTH HCIPOMEHCHHU CIIPIMO
2007r. Eavucreeso npossia co padmoaasa 8 Pyce. kbaeto nalf-nHCKUTE HAEMH C¢ YBETHYABAT OT
1.5 CBpO/KR.M. 10 2 CBPO/KB.M.
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[.IepCIIEK"l‘PlBH'['C 3d TO3H CCIMEHT OT 1Ma3ddpa Ha HCEJABHXKHMHE HMOTH € Ja HPONLGRY Ja C¢¢ Pa3BuBa 1
HApAaCcTBa B CACABALIUTS HAKOIKO I'OJIHHRA.

Jemeeiicka emMn

[Tockbneanero Ha 3eMeaenckata 3ems npes uaMmnuanata 2008 r. e mengty 15 1 20 nponenra, Kato
caMo 3a UBpBHTE 3-0 Meceua Td ce lesuind ¢ 40-30% B HAKOM pPETHOHM, COYAT JAHHU OT
npey4saHe Ha buLarapckara aconualys Ha cOOCTBeHMIKHTE Ha 3emesencku 3emu (bAC33). 3apanu
OIIMBY HA MHBECTHTOPY odade npornozue covar, de npes 2009 r, nockensauero na reMsta Hai-
BEPOSTHO HIC € HIICHTHYMHO ¢ TORA OT MUHAIATA I'OIHMHA. QuakBagAgTa €3 HHBHTE Ja C¢ TRPrynar ot
300 no 300 8. 33 Aka B 3aBHCHMOCT OT TOASMHHATA Ha MApLCnd. MECTOHAXOM/ICHUCTO ¥ PCHTATA.
QOuaxapa ce ¢hlUO LCHATA A2 pacie TaM. KHIeTO 3eMeic/ckata 3eMa ce o0paboTsa M ce nnamar
perTH. kato JloOpy/pKka HanpuMep.

Karo eaun or safi-ronemiure upodieMu fpej 3eMeleicKHTe cOOCTBeHHIM 04Tl npes usaiara
rOAMHA Ce CcoueHIe pazJpoOeHOCTTAa Ha 3eMHTd, KaTo Te NpH30BaBaxa 3a [POBCKAAHETO HA
KoMacauds. 'pH KAaTO PAIBHTHETO HA CHBPEMEHHOTO 3EMEIACTME H3HMCKBA TOIEMH [1apHeau oOT
nopsiska Ha 20-50 X#. jIka, B MOMEHTA ¢¢ 1paBH BpeMeHHa Komacatinst. bimzo 7 M. MMoTa ca
paz/ipodCHH ¥ HAC, 4 CPEJMHUST UM pazMep ¢ 5 jka.

| {enuTe Ha 3eMeeICKHTE 3¢MH B bharapus ca 4-5 irbTH no-AHCKA B Te3u oT EC, Ho eapa am o 3-4
IOMHHM T€ (e ce u3paBusdT. Kby MoMenta odaue ce cuvra 3a MAajJKO BEPOsTHO (enara UM i1a ce
MOBUILM PsI3Ko M OBp30 Aa ce xobmky 710 crofinoctrre B EC, Toil KaTO Ipy nacTosilMre 3aKOHOBA
N HKOHOMMUECKH YCIOBHH CKCIIOATHPAHCTO HA 3EMEICNCKA 3eMs € HEelOCTATHYHO CPEKTUBHO, a
UCCTO ITBTH € IOPH HEPCHTAGHJIHO, NTOPAAH CPABHUTENHO MAJKUA pazMep Ha 3¢MEACNCKUTE 11JIOHIH
n (akTa. ye BBLIMOKHOCTUTE J@ €€ KOMAcHPal AOCTATHYHO I'0JeMH INTOWM. YIOBICTBOPSIBANIH
H3MCKBAHMATA HA CLBPEMEHHOTO 3eMeleiue, ca orpanuriedy. C IOCTCIEHHOTO YBe/IH9aBane Ha
e)eKTHBHOCTTA HA 3EMEACIICKOTO TIPOH3BOICTBO MOKE J1a €€ OYAKBA JIOCTENICHHO HAPacTBaHe u Ha
IMEHHTC Ha ICMCICJICKATE 3CMH B ¢TpaHaTa.

Creasa J1a cc B3eMaT 110 BHUMatHe U CYOCHARNTE B paMKUTE Ha 15-20 nR//IKa, KOWTO 1OJIy4aBaT
JEME/ICJICKHTE CTOMAHKU M3 ITbPBATA FOAMHA OT WICHCTBOTO MU B HC. ChBeTHT 3a esporeifcka
MHTEIPAlMs REYE € OHPEAEIMIl CXEMHTE Ha ILIAINAHE H MHHHMaIHUTe 1JI0IUK, KOMTO Tpabsa Aa
Onjar obpaborsain. Beska celBania roAnHa NapuTe e HAPACTBAT, 3311070 1E € YBCIHUABA
OPOEHTHT OT ODLIATa CYMA Ha OPEKWTEe TUTAHIAHWS, KOSTO TOIYHIRaT CTPAHHTE WICHKH. 3a
ILpRATA TO/MHA CTPpanaTa HY noavyu era 25% ot o0mara cyma. 10 2010 r. 14 me Hapactra ¢ 5%
roadiino, #oeasa npes 2016 . we noaywasame 100% or aupexrtumie miamwanus. CyMupanu.
BCHYUYKN TC3H (j)‘di{'ropn ()6}"(].}1&1851'1' H NAaBHHA PhCT HA HEHaTAa HA 3eMECIICKaTa 3eMsl.

9. OcnoBua HH(I)OPMHHHH 34 YJACHOBCTe Ha YIIPABHTECIHUTC OPTraHK

LAJITEPOH” AJICHL] ce ynparmssa or ChBeT HA AHPEKTOPHTE OT TPUMAa 4YIEHOBE, YMHTO
(hYHKIHH ca KaKTO CJIELBA!

1. Bacun I'eoprues Bogenuyapos, EI'H 7006250123 — Ilpeacenaren Ha CbBeta Ha Jlupekropure U
HE3aBUCHM HJICH;

2. Marpanena Anekcanaposa Jlenuctosuonsa, EI'H 6701261010 - 3auM. [Ipencenaren na Creera Ha
Jupextopure;

3. Haramus [Iumosa Mosepa, ETH 4911111032 — umen nHa CpBeTa Ha JMPEKTOPUTE U
H3nwnHUTENEH AUPEKTOP.
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He c¢pmecTByBa pamMunna Bph3Kka Mex 1y wieHoseTe Ha CbReTa Ha [lupextopure.

LAJITEPOH™ AJICHL] ce npeactapnsaea ot Usmenantennns aupekrop Hatamms Jinmosa Moesa u
[Ipencenarens va CevBera Ha Hupektopute Bacun 'eoprier BoneHnyapos, 3a¢1H0 HIU OOTAEIHO

Hemaiinu 3a ynpasnencku onum u 3Hanus. [Jannu 3a u3GbPUIBAHA U3GBH eMumeHma OetiHocm,
EKAOYUMENHO YHACMUe 6 OpYau OpYXICecmed KAmo YIeHO8e HA YNPAGUMENHU WU HO KOHMPOIHU
Op2aHU, NPOKYPUCHU, BUCHL PBEKOBOOEH CbCMAG, CHOPYICHUYH C HEO2PAHUYEHA OM2080PHOCH

Bacua I'eoprues BoaeHnuapos

obpazosanue.
M.Mapr 2006r. Trett Consulting — Cepruduxar 3a ,, ['bproscka edexTHBHOCT B
yNpaBieHHETO Ha KOHCTPYKTOPCKH H MH)KEHEPHH JOFOBOpH”
1991 — 1996r. Texnnueckn yrupepcuteT — Codus, cnenydanHocT
., |€XHOJIOTHS Ha eNEKTPOHHOTO MPON3BOACTBO”
1984 — 1988r. MatemaTHuecka rumHasus — p. bnaroesrpan

¢ YIIK Crpoutenen npodun

npad)ecu(ma}ieﬂ onum.

20081, — 10 MOMeHTa Crapywnuk 1 Yipasurea na JL EHJTKO™ OO/, ¢ npexser Ha
JCHHOCT - CTPOUTCANO-PEMOHTHH H MOHTOKHYI JHCITHOCTH, [TOKYIIKA,
CTPOe HiH 003aBEHCIAHE HA HEJBIKUMU HMOTH ¢ 1ieJ) Ipojaxda,

OlLlIaBale mod HaeM Ha HCABHKHMHY KMOTH M JIPYTH

20081, — 1o MoMenta Cpupyxuuk u Yopasures va (BUBA — HHXEHEPWUHI MHBECT™
OO/1, ¢ npeaseT Ha JeHHOCT — HHBEC THITHOHHA. CTPOUTENNO-
MOHTRKHA JCHHOCT ¢ 11T npoJakda. 0TaAaBaHe 1101 HAeM Ha
HEJIBHIKHMH UMOTH, PEMOHTHH JICHHOCTH U APYTH

2005r. — 10 MOMCH (2 Coapyxunk ¥ Yopasuten Ha ,,BUBA HHXEHEPUHI™ OO/, ¢
npegMeT Ha IeAHOCT — HHBECTHIIHH, TPOEKTHpaHe, YIIpaBIeHHE Ha
IIPOEKTH, CTPOHTENHO-PEMOHTHH pAabOTH HA JKMIIHUIHHE # 00IIeCTBEHH
CTpazM M NOCPEHHYECTBO MPH C/EJIKH ¢ HEBHIKHMH HMOTH Ha
TEPHTOPHATA Ha LsaTa CTpaHa

2000 — 2005r. Crapyxuuk 1 Ynpasuten Ha ,,BUBA MHXEHEPWHI™ OO/, ¢
IpeAMeT Ha IeHHOCT —M3BBPILRAHE Ha CTPOUTETHO-PEMOHTHH paboTH
Ha XHIHIMHK M 00LIeCTBEHH CrPaJH HA TCPUTOPHATA HA IisIaTa
cTpaHa

1996 — 2000r. VYnpaenssam cobcTRenux Ha ET . BUBA — Bacun Boaenuvapos™, ¢
IPEAMET Ha IeHHOCT — U3BBPIIBAHE HA CTPOHTEITHO-PEMOHTHH
paboTH Ha )UIMIHM crpa/iH Ha teprotTpusgTa Ha Codus-rpan.

Bacun Boaeumuapos ¢ epapywnuk 8: JI EHJL KO™ OO/ ¢ 35 aana. npeacrasassamu 70 % or
canmrana  na  apyxecrsoro;  JBUMBA O MHXEHEPMHI UHBECT” OOA ¢ 25 jsna.
npeactarassamy 50% o1 kanuTtana Ha apyxectroTo; JKodTpaxt Ilapruepe” OO/ ewne 170 asna,
npeactapngpanm 33,33 % ot xanuTaga Ha jpyxecrsoro; L BWBA WUMAEHEPHHI™ OOJ ¢ 5
asiza, npecrasispanty 0.98%.
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MarnaaeHna AJIGKCRHJ]DOBR I[eJIHCTOHHOBa

obpazosanue: Bucm Muctutyr Apxurektypa u Ctpourenctso ~ Codus,
bearapus, 1985 - 1991 1.

Keanupuxayuonrna cmener. JIMIUIOMHPaH APXHTEKT

yreHcmeo 6 npoghecronannu opeanusayuy: KaMapa na Apxutexture Bapaa — brnrapus,
Peruectp. No 02543,

HACMOAWA OABICHOC! IIpoexrant “Cryben” EOOJL, ot tosn 1992 r. 10 or asrycr 2008r,
Ceapyanuk ¥ yipasurei 8 Cryden 37 OO/, or apryer 2008y
npogecuoOHATHYU ROCHUNCEHUSL.

B o6GnactTa Ha MKUITHILHOTO MpoeKTHPaHE, 0beKTH:
- JKunwmna crpana Ha Kpacumup Ciiapkos B kB, Buanna, Bapra
- BakannuoHHa XWIHIIHA crpaja B K.K.”Yaiika”, Bapna
- Buma crpaaa B k.x Cs.CB. KosctanTuH u Enena, Bapha
- Bwuuna crpana B ¢.Papna 'opa, Bapsencka obnacr
- KunuwHa crpaia B ¢. Kuueso
- Kumumaa crpaga B ¢. Kanumanuu
- Pemont u npeyctpoiicteo Ha kol Ha JICK - kB. Jlescku, Bapna
- PemowuT u ipeycTpolicTBO Ha Mara3un ,,JIpyx6a”, Bapua
- HMurepuop xumume cem. Juxuesn
- Hurepuop na oducu va ,,Kpenurna banka” AJl - rp.Bapna, rp. besiocnas
- Hutepuop Ha marazus ,,JIocepumnexc”- rp.Bapna
- Kypopthu anapramenTs ,.Menap napk” — k.k. ,.Yaiika” Ha ,,Coepc Hdesenonmanrc” OO/
- Kypopruu anapraments ,,Cupoxo” - Banyuk Ha ,,Coepc Jleenonmaste” QO/]
- KypopTtHH anapTaMeHTH B K.K. ,.,JJsopena’ - bamuuk Ha ,,Mama Kpacc” QO[]
- Kypoprau anapraments ,,.Buna Poza” - x.x Ce.Koncrantvs u Enena, Bapna
B ofnactra Ha MEHHKMBHT IO CTPOHTENCTBOTO HA CTPOEIKH:
- PemonT u npeyctpoiicTeo Ha kioH Ha JICK - k8. Jlesckn, rp.BapHa
- PemoHT M npeycTpoiicTBo Ha MarasuH ., Jlpyx6a”, rp.Bapua
- CTpoHTEeNCTRO Ha »WIMILHA crpaja Ha yii. “JI-p Xeneskoea” Ne 3-5, rp. Bapna
- Crpoute/icTBO Ha XUIHINIHA crpaja Ha ya. “J]-p XKeneskosa” Ne 11-13, rp. Bapra

- CTpOMTENCTRO Ha KYpOPTHH anapraMeHTH ,,Buna Poza” - k. k. Ce.KoHcTantun u Enena

Marpanena JleaucTosHoBa € eOHONHMYEH coOCTBEHMK M ympasuTen Ha ““Jlennma-Marnane

Ha

Hemuacrosnopa” ET; cnapyxuux u vopasuten B ,,CTYBEJ 3 OO/l npurexasaiikn 35 nsna,

npexacrapasramu 70 %o 0T Kandraia Ha JIPYKECTROTO.

Haraaua /Inmosa Hosera

obpasosanue:

» 1985 - BUHC - Bapha, MarucThp 10 HKOHOMHKa - cienuanioct Mkosomuct no
IIPOMUIINIEHOCTTa, TOYHO HAaHMEHOBaHHE Ha clienuanHoctTTa: “Opranusalus Ha
[IPOHU3BO/ICTBOTO U yIIpaBJIEHUE HAa NPOMHILICHOCTTA ;)

s 2005 -- BapHencku CpoboaeH YHUBEPCUTET — MAT®CTHP 110 ICUXOAOTHS, CHIEHHATHOCT —
[punoxua NCHXOTOrU.

MpYOo8 CIANC.
e 2007 - no momenta — “Muua Koneynr” EQO]] enapyncuuk.
o 2006~ 2007r. — “Muna Koucynr” EQO/] - cobcTBeHHK ¥ yipaBHTET;
e 2005r. — “JInnos Uusectr” QOJ] — cemmmanuct b3VYT;
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e 1990 —2004r. — bTK Co¢mns, Llentpanuno ynpasaenne — “CII TexHo10rHYeH KOHTpon”,
IoCneJ0BaTeIHO Ha ANbKHOCTHTE: OpranusaTop mo kourpona, Cuenuanuct, I napex
Cnenmnanuct, Excniepr no MapkeTvHT B mpoaxou.

* 1970r. - 1990 - bTK Bapmna, nocie1oBaTeIHo Ha ANBKHOCTH: TexHHK, MexaHHK,
Konrponsop no npuxoadre, 3aMecTHUK-AUPEKTOP 110 HKOHOMHYECKATa YacT,

o 1969r. — BTP 3a enexTpogoMakuHCcKH ypeau — BapHa, Ha anexHoOCT TexHoumor,

npoghecuonaner onum:
e KoHTponupahne Ha npuxoguTe B roasMa Gupma;
KoHTpON IpH CTPOHTENICTBOTO M TyCKaHe B eKCIIJI0aTalus Ha HOBH OOEKTH:
Co3narade Ha HOBHM TEXHOJIOTHHM,
MapkeTHHT ¥ AeTalTHO IPOYYBaHE HA [Ma3apH;
Oprasnzanus Ha npoaaxoure;
IIponax6u B ronsama ¢pupMa. pabora ¢ KIHEHTH;
O6ydeHHS Ha HOBOHA3HAUEH [IEPCOHAN 10 MKOHOMUKA W MOTHBALUS;
»  MHAMBHOYAIHH IICHXOJOIHYECKH KOHCY/ITAIHU, IPYIIOBA ICHXOTEPaNus.

Haramusa Jdumosa Hosesa e coapyxuuk B8 “Muna Kouncynt” QO/] ¢ 24 % or kanurtana u B “AnMa
[punnxaycec” OO ¢ 10 % ot xanuTana.

Ynenogeme na Cveema na oupexmopume na ,AJATEPOH" AJJCHI] uavam enasna & cura npuceda
3a usmama u He ca ocwvicoanu. He ca ywacmeanu & ynpasumennume y KOHMPOAHU OP2AHU HA
OPYHCECMBO U He ca DUIU BUCW PLKOBOOEH CHCMas 8 MaKosd, 3d KOemo e OmKpumo npoussoocmeo
1O HECLCHOSMENHOCH, NPEKPAMEHo ROPAOU HECLCMOAMENHOCM Ul e buro 6 auxeudayus npes
nocreonume 5 coounu. He ca nuwwaeanu om npagomo 0Oa 3aemam MamepuainoomzosopHa
onvacHocm npez nocaeonume 5 zo0unu. He ca um nanaeanu npunyoumeinu aOMuRUCMpamueHu
MepKU UTU AOMUHUCMPAMUGHU HAKA3AHUS 6b6 GPbIKA C OCUHOCMMA UM npe3 nociednume
200U,

Apyzu euciiu poKoeoonu cayincumenu

Hsma muna oT BHCIUMSA PEKOBOICH CBCTAB H3BBH YICHOBETEC HA ChBeTa Ha JUPEKTOPHTE, OT KOHTO
3aBHCH paﬁoTaTa Ha eMHTCHTA.

10. MaKopUTAPHE AKIHOHEPH

10.1. ¥Yupeaurtean n akunonepn na ,AJTEPOH” AJJCHH ca:

1. Jorosopen ¢ouna ,,Cudepron Ilpodut” upez Y] ,,Cuneprod Acer MeHumxMeHT All, che
cenanmmiie u agpec Ha ynpasiaenue rp. Codus, paiion Cpegen, yia CollyHcka 2 - IpHTeXaBa IPAKO
150 000 6posa akuuu, npeactasissauid 30% or rmacosere B O6moro cvOpanue ua ,,AJITEPOH”
AJICHUILL.

2. ,,CTYBEJI 3" OO/ (o7 02.09.2008r. »apyxecrpoTo ¢ npeodpasyrano ot CTYBEJL 37 EOO/] na
LCTYBEIL 37 OO/, ebe cesanuiie wagpec va yrupasienue rp. Bapua, vi. Kuss H.Hukosaesnu 0,
Bx.B. er.8. an46) - npurexapa npsxo 140 000 Opos akumm, npencrasnapamu 28% u upes
cebpiannte  auaa  Marnagena  Ascekcauapopa  Jlenuctosnosa v Anbena  AnexcaHaposa
JenucroaHopa mpHrc:kara Hempsaxko 58% ot rmacoere B O0moTo cnbpanue Ha L AJITEPOH”
AJICULL

-

3. Margasena  Aciekcapaposa  JleamcrostHora - upurewasa npsako 75 000 Opos  akumM.
apexactagnapamy 15% u ypes cebpzandre auua LCTYBEJ 37 OO0 u Aabena Anekcaunapona
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JeancTognosa npureskaBa nenpgko 38% ot rmacosere B Obnloto cwbpanme Ha JAJITEPOH™
AJICHHL

4. AnGena AnexcanapoBa JleqMcToaHOBA - npuTexkapa npsko 75 000 Opos akimu, npecTaBisapailid
15% u upes csvpianure nuua JCTYBEJ 37 OO0/ 1 Maraasena Azexcamapona Jleimerosnopa
[purexasa Helpsako 38% ot rnacosere 8 O0woTo cbdpanue na LAJITEPOH™ AJICHLI,

5. Bacun I'eopruer Boaenuvapos - npurtexasa npsaxo 35 000 6pos akuuu, npeacrasnseauy 7% ot
riacosete B O6woro ¢wdpanue Ha , AJITEPOH™ ATCUL.

6. Hatanus Jlumosa Mosesa - mpuTexasa npaxko 25 000 6pos akimu, npencrasnsgsammy 3% ot
rnacoseTe B O6uoTo cxdpanne Ha ,,AJITEPOH” AJICULI.

Hannue ¢ poaHuHCKa BPB3KAa MEXAY YUpPEAUTENIHTE KakTo cieasa: Marnanena JlenuctosaHoBa H
Anbena JlenuCTOSHOBA €a CECTPH U ca JbIUEpH HA CHLAPYXKHMKa W yupasures na ,CTYBEIL 37
OO0/ 1~ Anexcanabp JleaucTosHOB.

Beexn exun or akunoxepurte JCTYBEI 37 OO/l, Maraanena Asexcaniposa Heiancrodnosa u
Anbdena Anekcanaposa JleauerosHoBa. NpUTeKaBaiKy KOCBEHO no emucbra wa § 1, 1. 12 77 or
AONBIHKTETHUTE  pazniopendu Ha SITINIK 58% ot riacoere B OOuioTo chdpanue Ha
JIPVIKECTBOTO, MOMe J1a VIIPGKHARA KOHTPON BHPXY ¢MUTEHTA 110 cMUCh1a wa § 1. 1. 13 .87 or
JAONRAHHTeRHHTe pasnopeadun na 3LTITK.

10.2. Cae/IKH ¢bC CBbP3AMH JIHINA

Ot yupenspasero Ha J[pyecTBOTO JIo /aTaTa Ha H3TOTBsHE Ha TO3H JAOKYMEHT, JIpyXecTROTO He €
CKJTIOYBAJIO C/IEJKH ChC “CEBP3aHH JIHIA ¥ HE ca NONyYaBaHH NPEANIOXEHUA 3a CKIIOYBaHe Ha
CJENKH OT CBIIECTBEHO 3Ha4YcHHe 3a JIpyXKeCTBOTO WM 3d CBBP3aHO € HEro JHUE, WIH CIENKH,
KOHMTO ca HeOOHMYAtHH 10 BUJ W/HIH YCIIOBHS, HO OTHOIeHUE Ha J[pyxecTBOTO.

11. ®nuancoBa nHpoOpMauHd

LAJITEPOH” AJICULl e BnMcaHo B peTHCTEpa Ha THLPrOBCKHTe Jpy)kKecTBa KbM BapHeHCkH
OKpbXKeH cpl Ha 29.10.2007r.

Topumpusat dunancos otuer 3a 2007T., 0AUTHPaH OT PETUCTPHPAH OAUTOP, BKIKYBALL
a) C4eTOROAEH Oananc;
0) OTYET 33 JOXOUTE;
B) OTYET 32 IAPHUYHHATE MOTOLH,
') OTYET 3a U3MEHEHHNsITa B COOCTBEHHS KaNyuTall;
1) benex Ky KbM (HHAHCOBHA OTYET.

ca npriiokeHH KbM [pocrekra.
Ounancos ordeT 3a 4eTRBLPTO Tpumeceune Kom 31.12.2008r. e npuaoken kM [poenexra.

He ca HACTBNHIM 3HAYMTEHM NPOMEHH BBB (UHaHcoBaTa WM THpProBCKAa I[IO3MIMs Ha
JIpYKeCTBOTO ClIe[ J4TaTa Ha M3rOTBSHE Ha OAHTHpaudsd ¢uHaHcoB ordeT 3a 2007r. um
MEXIHHHNS HeoanTHpaH GuHaHcoR oryeT kbM 31.12.2008 1.
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12. Hudopmanus 3a nyGIHYHOTO NIpeAaraHe H J0NyCKaHe 10 ThProBHsl

A} NAMHH 33 NYOJIHYHOTO IIpejl1arane, YCJI0BHI H CPOK

IlpeanaranuTe akuuMu OT MLPBOHAYAIHOTO YBENIMYeHHE Ha kanuTana Ha ,,AJITEPOH” AACHI] ce
M3aBaT Ha OCHOBAHUE PEIICHHE Ha HErOBOTO YupeluTenHo chOpaHue, npopeaeHo Ha 24.09.2007r.
PemeHreTo 3a MbPBOHAYATHOTO YBEJIMYEHHE Ha KallUTana € B3€TO B U3MIBIHEHHE Ha pa3nopeabara
Ha wi 5, an. 3 uw wrl3 or 3ACHUIL. Pemenuero npesBmxia IMbPBOHAYATHO YBEJIMYABAHE HA
KanuTaza Ha ApyxecTBoTo oT 500 000 (nerctotmH xunsam) jepa Ha 650 000 (WwecTcTOTHH U
netaeceT XWIAAK) NeBa uype3 M3jgaBaHe Ha HOBH 150 000 (crto M nernecer) oOMKHOBEHH aKLMH,
BCSIKA €JHA ¢ HOMHH&JIHA H CMHCHOHHa cToHHOCT 1 (€AuB) JCB OT CBHIIMS KIac aKIHH KAaTo
aKIMMTE, 3aIIUCAHH Ha YUYpeOUTEIHOTO chOpaHHe.

Cpewmy Besika eHa HOBa akuMs or yseauuenuero ,,AJITEPOH” AJICHL] u3zasa eiHo npaso mo
cvuckna Ha §1, 1. 3 ot 3IIIUK unu obmo cpemy 150 000 (cro u nerdecer XUNAAM) aKUHH OT
yBeJHYeHneTo Ha xanutaia pyxectsoto uznasa 150 000 (cTo u merdeceT XWIAAH) Npasa, KaTo
BCAKO €JHO TIpaBO JaBa IpaBO Ja C€ 3alMlIe eqHa aKuus OT YBEIMYEHHETO Ha KalMurtana ¢
HOMHHANHA M eMHCHOHHa cTofiHocT 1 (emmH) ser. [lparara ce mNpeXBBpPIAT B CpPOKa 3a
[IPEXBBP/ISHE, ONPeAETIeH [0-0NY B HACTOAIIMS AOKYMEHT.

BeHYKM iMIIa, KOHTO >KerasT Ja 3allHIlaT aKIMK OT HOBaTa eMHcHs Ha JIpyXecTBOTO, Clle/iBa MbPBO
Ja TpuaobUAT [paBa (B CpOKa 3a TAXHOTO NPEXBBPIsSHE — BXk. mo-fony). EnHo uue Moxe aa
3al{IIe Hafi-MajaKo | HOBa aKkIMs MO €MHCHOHHA CTOHHOCT OT 1 (enMH) JeB U HAi-MHOIO TaKbB
Opoii HOBH aKIIMM, KOHTO € paBen Ha Oposl Ha NPUTeKaBaHUTE OT HEro Mpaea.

CeBetbr Ha aupekropute Ha ,AJITEPOH” AJICHI] nybnukyea choOlueHHE 3a HyOJIMYHOTO
npeiaraie, HaYaTHUA ¥ KpaHHUS CPOK 32 NPEXBBLPISHETO HA IIPaBa W 3a 3alHCBAHCTO HA AKIIMH,
PETHCTPALIHOHHUS HOMEP M JaraTta Ha u3AaaeHoTo oT KOH noTBepxAEHHE, MACTOTO, BPEMETO H
HAYMHA Ha 3aM03HABaHE ¢ IPOCIEKTa, KAKTO W JIPYr# JaHHHW, OnNpejeicHM ¢ Hapenda Ha KOIH.
Coroacuo wi92a. an.2 ot 3IITIHK crolbuennero ce ofuapousa B ,,JlbpkaBeH BeCTHHK H e
nyONHUKyBa B €/IHH LICHTPaJeH €XKeJAHEBHMK Hal-manko 7 (celeM) AHM MpesH HavalHHsA CPOK Ha
HOITHCKAaTa HIH HadaJaoTo Ha mpofaxbara.

Cpox na nybauinomo npediazane:

a) HauanTHa JaTa 3a MPexXBbp/isHE HA IIpaBa M 3alMcBaHe Ha aKIMM: [TbPBHA pabOTEH fieH, CrefBall
W3THYaHeTo Ha 7 (ceaeM) HH OT faTtaTa Ha oOHapoaBaHe Ha croDweHreTo no wi. 92a ot 3ITILIK;

£) KpacH CpOK 3a npexBLpsisiHe Ha MpaBa: MbpBUA paboTeH fieH, C/ledBalll M3THYaHETO Ha 14 gHM oOT
HAYaTHaTa 1aTa;

B) KPacH CPOK 3a 3aMMCBAaHE HA AKUMH: ITbPBUA paboTeH ACH, claciBaill M3THHAHETO HA 15 paboThH AHM,
CUHTAHO OT KpaiiHaTa /1aTa 3a NpexBbpIIsHE Ha ripaBa 1o 6. “67.

0) naan 3a pajnpeaeieHne

BCHYKM HHBECTHTOPH MOTAT IIPH PaBHM YCIOBHA Ja y4acTBaT B YBEIHYaBAaHETO Ha KalHMTana Ha
JIpyecTBOTO upe3 3aKynyBaHETO Ha TipaBa M NpuIoOMBAHETO Ha aKIMHU CPeEilly TAX B PAMKMTE Ha
onpejeneHuTe cpokoie. Cpelry BCsAKo €IHO IPaBo MOXKE 1a ce 3andule eqxa akuug Ha AJITEPOH”
AJICHI] no emucHoHHA cTOHHOCT OT 1 JEB.

an MBbPBOHAYATHOTO YBE/IHYEHHC HA KAUTANa IIPABOTO HA JOCCTAIMHHTE AKUHOHCPDH 3a
MpEANOYTHTCITHO l'IpH,Z[O6I/IBaHe Ha HOBH aKIHH OT YBCIHYCHHCTO HA KaludTana, C¢ppaiMEpPHO Ha
OpHUTEKABAHNTE OT TAX AAJIOBE HE Ce IIpHiara.
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PelnerueTo 3a MppPBOHAYANHOTO YBE/IHYABAHE HA KallUTANa, KAKTO M YCTaBET Ha JIpYKECTBOTO HE
NpeABHXKAAT OCHOBAHUS 3a Mpel/laraHe Ha aKIMHTE CaMO Ha OIpeleIeH KPbl' HHBECTHTOPH, B TORA
qHeI10 wieHoBe Ha Cheera Ha aupekTopute Ha “AJITEPOH™ AJICHUILL

B) Hazapn

[y6muynoTo npeptaraHe OT Ta3u EMHCHS IIC CC U3IBBPIIBA eIHHCTBEHO Ha ,.bearapcka Gongosa
bopca — Codus™ AJl, P. bearapus. He ca onpeaensnu TpaHIIoBe W/HMIH KOMHYECTBA aKIIHH, KOUTO
1a 6baaT pasnpeacicHl MEXAY ONpeIcNeHH IPYIH HHBECTHTODH.

Crnen perucrpupale Ha yBequueHHe Ha kamutana Ha LLAJITEPOH” AJICHI] B TBproBekus
perucTep JpyxecTBoTo me 3asBu npex KOH BnucBaHe Ha eMHCHATa OT YBEJIWYEHHETO B
perucTbpa Ha myOAHYHMTE APYXKECTBA M ApPYrH eMuTeHTH. Cllel BIHCBaHE HAa EMMCHATA BEHB
poaeHus or K@®H perucrep eMHTeHTHT Ile NOAane 3asAB/leHHE 34 PErHCTpHpaHE Ha €MHCHATA
AKIIHH 32 THPTOBHS Ha opranu:upanus Ha ,benrapcka donyora dopea — Codusa™ Al [Tazap na
JPYKCCTRA ChC COCTIHA THE HHBCCTHITHOHHA [1E.

r) BPUTEKATC/IH HA NEHHH KHHKA - BpOJaBaYYH

I{anata emucus ot 150 000 6pos npapa, u3gafeHa OpH yBeNMYEHMETO HA KamuTana ume Oble
npeanokeHa 3a nyoamaHo Tepryeane (npojaxoba) va “b®@b-Cogusa” AL ot UII ,ABAJI UH” A]],
¢ agpec 3a xopecnoHaeruust: rp. Codus 1303, 6yn. ., Tomop Anexcanapos” Ne 73, et.1.

He CBIICCTBYBAT CIIOPA3yMEHUs 34 3aMmpassiBaH¢ Ha Kanuralna, cnopel KOHTO aKHHOHEPDH Ha
IPYXKECTBOTO €a ¢€ JOTORCPHIIH Jid HEC [TPOJAABAT B OMNPCCIEH CPOK NPUTCKABAHUTE OT TAX aKLHH.

a) pa3ixoin no Hy'ﬁﬂli"lHOTO npeaTarabve

Pazxodu 34 evHIHRU yCAYZU aeeu
Bp3HarpaxagHHe Ha YITBIHOMOWEHUA HHBECTHHHOHEH MOCPEAHHK 5868
My6avkauma Ha cHOOLIEHNE 32 YBEIMYCHUE HA KANWTANA B €JHH USHTPAJIEH 400

¢XKeTHEBHUK (MPOrHO3Ha CTOHHOCT)

(O0naposipade Ha cbOOLICHHE 32 YBeNHUEHHE Ha KanuTana B JIbpykaBeH BECTHUK 180

Paixodu 3a makci 4 KOMUCUOHRY
Takca 3a NOTRBPIKAABAHE HA MPOCMEKT 34 TBPBHYHO MyOIHHHO NpeanaraHe npu 600
NbPBOHAYATHOTO YBEJIMYEHHE Ha kanuTana ot KoMucHsTa 3a GHHAHCOB Hauzop

Takca 3a nenozupaHe Ha eMucusTa rpasa B .Llentpanen aenosurap” AJl 445
HznaraHe Ha yaocToBepeHHe oT | lentpanen aenosutap” AJl 3a perMctpaumns Ha 60
akiuute Ha [IpyxecTBoTO Ha Heoduumaten nazap Ha ,,b@b-Codus” AL

Takca 3a Jleno3upaHe Ha eMHCHATa akuuH B . IleHTpanen jienosurap” AJl 445
PerucTpatina Ha akUMMTE 3a ThProBus Ha HeobHuuanex nasap Ha ,,b@bE-Codus™ AJl 500
OBILO 3498
Pasxoau Ha akuus 0,057

3a cMeTKa Ha MHBECTHTOPHTE Ca pa3Xo/IMTe, CBhP3aHH ChC 3aKYIYBAHE Ha IPeJIaAraHUTE aKiHH,
BKJIIOUUTENHO 32 GaHKOBHTE OIICPAIMH I10 IUTALAHE Ha 1IeHaTa HM. 34 CMETKa Ha MHBECTHTOPHTE Ca
M BCHYKH TakCH H KOMHCHOHHH, ONpedeseHH cbrlacHo tapudure Ha ,.bOB - Codua” A u
H30paHus OT TAX MHBECTUIIHOHEH [TOCPE/HHUK.

€} pasBoANsIBaHe

HpPI HACTOAIIOTO ['[y6JIH'-IHO npeaiaraHe HaMa pa3BOAHsABAHE Ha CTOHHOCTTA Ha AaKIHHTE,
AOKOJIKOTO aKUHHTE OT HOBATa €MUCHA Ce Ipeanarar no eMHCHOHHA cTOMHOCT oT 1 JB., X0ATO €
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paBHa Ha HOMMHANHATA CTOMHOCT HAa aKUMHTEe. YYPEAHTEIHTe ca 3IANMCATH ChOTBETHOTO
KOJIMYECTBO AKIMH M ca BHECIM CBUIATA €MHCHOHHA CTOHHOCT 3a aKLHA TP YYPEAABAHETO Ha
APY/KECTBO.

13. JonbaunTenna nadopmauns

a) JAAHHY 34 ARTIHOHCPHHUH KanmdTaa

Kanutanst Ha ,,AJITEPOH” AJICHULl e¢ B pasmep Ha 500 000 (eTcTOTHH XWIAJIH) IIEBa,
pasnpenenes Ha 500 000 (meTcToTHH Xwisau) Oposd oOMKHOBEHH Oe3HANMYHU aKLHMM, ¢ NpaBo Ha
IJ14c, ¢ HOMMHANHA CTOMHOCT OT | (eAMH) neB BCAKA e/1Ha.

Beuuku CMHTHPAHU AKILHH Ca H3LUATO H3IIIATEHH, B [IapH.
Hama AKIHH, KOUTO HE NPEACTABIABAT KalTHTaJL,

LAJITEPOH” AICHL] He npuTe:kaBa cOOCTBEHH aKIMM U HAMA ABINEPHH JIPYXKECTBA.

§) kpaTka HRPOPMALHS 32 YCTaBa HA eMHUTCHTA

VerapeTr Ha LAJITEPOH” AICHIL e npuer Ha YupeauTeMHOTO ¢hOpaHHE Ha APYKECTBOTO,
nposeaeHO Ha 24.09.2007r.

Cernacao un. 7 or Yeraea, ,,AJITEPOH” AJICHL] e ¢ mpeameT Ha AeiiHOCT: MHBeCTHpaHe Ha
NapuYH¥  CpeAcTBa, HaOpaHW 4dYpe3 W3gaBaHe Ha MEHHH KHHXKA B HEABIDKUMH HMOTH
(CeKIOpUTH3AINKS Ha HCABIKHMH UMOTH) MOCPEACTBOM TIOKYIIKA Ha IIPARO HA COOCTBEHOCT M APYTH
BeIHH MpaBa BBPXY HEABHXWUMH UMOTH, M3BHPIIBAHE HA CTPOEKH W nonobpenns, obopyaBaHe ¢
MAIU¥HE H CHOPBKEHHUS 32 HHIYCTPHAIIHO 3eME/eNHe C Ie] IPeJOCTABAHETO MM 33 YIpPaBJICHHE,
OTJaBaHe IO HaeM, IH3MHI WIH apeHIa W/HIH NocieABallata UM nponaxoa.

CornacHo wi. 34 ¥ un.46, an.l ot Ycerasa JpyxxecTRoTO ce ympapnssa oT CBBET Ha JIMPEKTOPHTE,
YHMUTO 4YIeHORe TpsadBa da otTroapsaT Ha ui3ucksanuata Ha 3JICHLI, 3K u @1 45 oT Ycerasa.
CbBeThbT Ha JUPEKTOPHUTE C& CHCTOM OT 3 10 9 U3MUecku W/HIM IOPHIMYECKH NTHIA, KaTo Hal-
MaJKO eaHa TpeTa or Tax Tpsdpa ja Objgar HesaBucumu Juia. ChBETHT HA JUPEKTOPHTE HA
JpyxecTBOTO ce M30upa 3a cpok or 5 (meT) roJUHH, KATO YICHOBETC HA UBPBHS (HACTOSILHS)
CeBeT Ha gUpeKTOpHUTE e N30UPAT 3a Cpok OT 3 (TPH) TOUHH.

HpyxecTROTO M3AaBa camo Oe3HATHYHM, MOMMEHHH, CROOOHONPEXBLPIACMH aKIHH, BOAEHH TIO
perncrpure Ha "Llentpanen nenozutap” AJl.

HpyxecTBOTO MOXe Oa v3AaBa OOUKHOBEHH aKIMH, KOMTO 00pa3yBaT e/lMH Kjac M AaBaT €IHAKBH
MpaBa Ha TEXHHUTE MpHTEXaTenH. Beska o0MKHOBEHA akuMA JaBa MpaBo Ha eAuH riaac B OOwoTo
ceOpaHHe Ha aKUHMOHEpHWTE, NPAaBO Ha [HMBUWJEHT H Ha JHKBHAAIHOHEH OA7, CHPa3sMEpPHO C
HOMHWHaNHATa ¥ cToiHOCT. EMUTHpannTe KbM MOMEHTa akIMH (OT YUpPEAUTE/THATA EMHCHS), KaKTO
H aKkIMHTEe, KOMTO 1le OBJaT €MHTUpAHH TpH 33ILDKHTENIHOTO NBPBOHAYANHO YBEINYaBaHe Ha
Kanurtaia, ca OOMKHOBEHH aKI[HH.

Cnen 2aBIDKUTEIHOTO ITBPBOHAYANHO yBeIM4aBaHe Ha kanutana JpyXecTBOTO MOXe Aa H3/dBa
Mo peaa Ha 4wi. 22 or YcTaRa NPUBAIETHPOBAHM aKIHH, JaBallll MpaBO Ha rapaHTHPaH HiIH
JOMbIHATENCH TMBUACHT. BesKa OT Te3H MPHBIIIETHPOBAHH aKIMH MOXe jAa JaBa [IpaBoO Ha eOHH
raac B O6moto cebpaHue Ha aKIIHOHEpHTE HiH Aa Opae Ge3 npaBo Ha riac. J[pyXecTBOTO He MOXeE
Ja W37aBa OpPUBHIIETHPOBAHH aKLUH, JaBallll [IPaBO Ha NOBEUE OT €HH TJlac.
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O6moro cpOpanue Ha J[pyXecTBOTO ce NpPOBEXIa MO HeroBoTo cepamvine. Pegosroro O6mo
c¢pOpaHHe ce TPOBEXIa 10 Kpast Ha NBPBOTO MOIYroAne cield MpHKIFYBaHe Ha OTYETHATa rOAHHa.
M3BBbHpeaHO 06110 chOpaHHE Ha aKIHOHEPHTE MOe Ja ObJe CBMKAHO 110 BCAKO BPEME.

O6moro cebpanue ce ceukBa 0T Cbeera Ha gupekTopuTte. 06110 cBOpaHue MOXE Jla ce CBHKA U 10
HCKaHe Ha aKI#OHEPH, KOUTO [OBEYE OT TPH MEcEla NMPHTEXKaBaT IOHE 5 Ha CTO OT KalHTalla Ha
JpyxKecTBOTO.

Ceukpaneto Ha O0mo csOpadue ce UIBBPUIBA Ype3 MoKaHa, 00HapoapaHa B "JIbpkaBeH BeCTHUK",
Kato o1 00HAapOABaHETO i jo JAatara Ha O0morto ceOpanue Tpsbra na uma Haii-manko 30 auu. B
CpOKa IO MPEIXOMHOTO H3peUeHHE MTOKaHaTa ce NyOIHKyBa U B ¢IMH IEHTPAICH eXe/JHEBHHK U ce
H3IIpala 3aeaHo ¢ MaTepraiTe 3a O60To cHOpanne Hal-MalIKo 45 AHU NIPeaH NPOBEXKIAHETO MY
B Komucusra 3a ¢puHaHcoB Haazop, B 1leATpanHHa Aero3uTap ¥ Ha pPeryiyvpaHus nasap, Ha Ko#iTo
ca IIPHETH 3a THProBHS aKUHUTE Ha JIpyKecTBOTO.

O6moTo cpOpaHue BKIIOYRA AKIUOHCPHUTE C IIpaBO Ha riac. lIpaBoTo Ha rmac ce yrnpakHasa or
JIMNATa, BIHCAHH KaTO aKIMOHepH B peructpure Ha llentpannug nenosutap 14 nHH npean natata
Ha Obmoro crbpanue. Te yuacTByBar B (O0moTo cnOpaHHe JTHYHO WM 4Ype3 INpeAcTaBHTEN,
YI'BIIHOMOIIEH € HM3PUYHO MHCMEHO HOTApHATHO 3aBEPEHO NBAHOMOMIHO IO 4. 116, am. 1 ot
3ILK. Unenosete Ha ChbBeTa Ha AUPESKTOPHTE HE MOTAT Ja IPECTABIABAT aKIIHOHED.

CreriacHo 3aKOHA M YCTapa KallHTankT Ha IIPYHCCCTBOTO C€ YBEJIMYaBa Upe3 H3JaBaHEC HAa HOBH
AKIIHH Cpemy napHYHU BHOCKH HIIH 4pe3 [IPCBPRUIAHE Ha O6J'IHI‘aI_IHH, KOHTO Ca M3JaJcHH KaTo
KOHBEPTUPYCMH, B aKIIHH.

Kanuranet Ha JlpyKkecTBOoTO He MOXe jJa OBAe YBelHUYaBaH 4Ype3 yBeIWdaBaHE HAa HOMHHAJIHATA
CTOHHOCT Ha Bevye U3JaJleHUTe aKIUH WM Ype3 [IPEBPHINAHE B aKIHH Ha oONMHraluy, KOHTO HE ca
H3/13JIeHH Kato KoaBepTupyemu. Kanuranst Ha [pyxecrBoTo He Moxke Ja ObJe yBemuYaBaH 4upes3
KanuTaJH3upade Ha nedanbara, KAKTO ¥ ¢ HEelTapHYHH BHOCKHW MJIM noi ycaosue. Paznopenbure Ha
wi. 193, 195, 196, an.3 u 197 ot T3 He ce mpunarar.

VBeJlM4aBaHETO Ha KalUTala ce U3BLPIIBa 110 petienye Ha O6moTo crbpaHie WIK N0 pelicHUEe Ha
CrBeTa Ha AUPEKTOPUTE B PaMKHUTE Ha OBJACTABAHETO IO W 26 or YcTara, ciope/l KOHTO B CPOK
70 NeT FOJMHHY OT BIMcBaHe Ha JIpY>KeCTBOTO B ThPrOBCKUS PETHCTBP, CBHBETHT Ha JUPEKTOPHTE
MOXe Ja B3eMe pelleHUe 3a yBenuuaBaHe Ha Kanurtana Ha [pyxecrsoro g0 200 000 000 (zBecta
MHIJIHOHA) JeBa 4pe3 H3JgaBaHe Ha HOBH akuuu. CeroacHo wi. 48 or VYeraea, B cpoka Mo
npeaxoJHOTO u3peueHHe CHBETHT HA AUPEKTOPHTE € OBJIACTEH Jla B3eMa pereHHs W 33 W3/1aBaHe
Ha o0yMraupsy npu odul pazMep Ha obanranuonHus 3aem 1o 200 000 000 (aBecta MuIHOHA) JICBA.

Jonemautenna undopmaims, HeoOXOojHMa Ha HHBECTHTOPHTE, 3a Aa B3€MAT HUHBECTHIIMOHHO
peleHye, MoXe da 6bae nonydena Bcekn padoteH aeH ot 10:00 10 16:00 4. B:

* o¢uca Ha emurTenTa - aapec: rpag Bapua 9000, yn. ,Jloxtop XKenezkora™ Ne 3; tenedon:
(052) 307 227; ¢akc: (052) 300 549; e-mail: alterongrosesbg.com ; Jixie 3a KOHTaxT:
Hatanusa HMosera

¢ o¢uca na HUIT ,Asan Uu” AJl - anpec: rpag Codmus 1303, 6yn. ,,Tonop Anexcanapop” No
73, er.l; tenedon: (02) 987 33 60, (02) 980 48 25; daxc: (02) 986 09 11; e-mail:
sahakyan(@aval-in.com ; smnne 3a koHTakT: Bennuka Caxaksn
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