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MHOOPMALUMUA CbIMACHO NPUNOXEHUE Ne 4

Kbmun. 12, an.1,1.1,un. 14 nun. 21, 1. 3, 6ykea ,,a“ n 1.4, 6ykea ,,a“ or Hapea6a Ne 2,
OTHOCHO OBCTOATENCTBA, HACTBbMNMWU/IU NPE3 YETBBPTO TPMMECEYUE HA 2024 r.

3a ,,Ckyebp Kb Mponbptuc” AL
Ha KOHCONNAMUPAHA OCHOBA

1. lMpomsaHa Ha Auyama, ynpaxcHAeawu KOHMpPOs bpPXy ApyHcecmeomo.

Kbm 31.12.2024 r. chegHuUTe akUMOHeEpU npuTexkasaT Hag 5 Ha CTO OT akuuuTe C
npaso Ha rnac B ,,Ckyebp Kb Mponbptnc” AL:

,235 Holdings Limited “— 59.98%
,STAK FX LTD “-32.15%.

LpyKecTBoTO MMa eAHOCTENEHHA CUCTEMA Ha ynpasaeHue cbe CbBeT Ha AnpeKTopute
CbCTaBeH OT TpuMma uyneHose. Kbm 31.12.2024 r. CoBeTbT Ha AUpPEKTopUTe UMa cnegHuA
CbCTaB:

e bopucnas Yaues
o Tpaiue 34paBKOBCKMK
o HOnunaH Apabaakninckm

LpyXecTBOoTO ce npeactasnnaBa M ynpasnfBa oOT TpumaTa uyneHoBe Ha CbBeTa Ha
anpektopute, nootgenHo. MaHgaTteT Ha CbBeTa Ha AnpeKTopuTe n3tnya Ha 24.06.2027 r.

2. OmKpueaHe Ha nNpou3eo0cmMeo Mo HecbcmosAmenHocm 3a /[pyxecmeomo unu 3a
He2080 ObWEPHO OpyXecmeo U BCUYKU CcbujecmeeHU emanu, C6bp3aHU C
npou3zeodcmeomo.

Mpe3 oTYETHOTO TPUMEceYMe HSAMA OTKPUTO NMPOM3BOACTBO MO HECLCTOATENHOCT Ha
[pyKecTBOTO MU/IM 33 HETOBO AbLLEPHO APYHKECTBO.

3. Cknro4eaHe unu usnvraHeHUe HA CbWecmeeHu coenKu.

Mpe3 OTYETHOTO TPUMECEYME HEe Ca CKAKYBAHM M He Ca M3MbJAHABAHU CbLUECTBEHU
COENKM OT APYKeCcTBOTO-MalKa Uan OT HETOBO AbLLEPHO APYHKECTBO.

4. PeweHue 3a cKnO4Y8aHe, NPeKpPamMaedHe U paseasnsHe Ha 002080pP 3d Cb8MeCmMHO

npednpusamue.

[py»KecTBaTa B rpynata HAMAT CK/OYEHM AOrOBOPU 3a CbBMECTHO Npeanpuatve C
APpYrv GU3UYECKM U/UAY IOPUANYECKU INLA.

5. MpomaHa Ha odumopume Ha [pyxcecmsomo u NpUYUHU 3a NpoMmaHama
Mpe3 OTYETHOTO TPpUMECceUne HAMA NPOMAHA HA OOUTOPUTE HA APYHKECTBOTO.

6. ObpasyesaHe uau npekpamssdHe HA CbO0ebHO uau apbumparxcHo 0es0, OMHACAW,0
ce 0o [Apyycecmeomo uau He2o080 ObWEpPHO Opyxecmeo, ¢ UeHd Ha uckKa Hal-
masnko 10 Ha cmo om cobcmeeHusa Kanuman Ha [pyxcecmeomo.
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Hama gena, 3asegeHun oT M/MI'IM cpely opyXKectBOTO UM HETOBO AbLEPHO APYHKECTBO.

7. TloKynka, npodaxba unu y4ypedeH 3an02 HA 0A708U y4acmus 8 MbP206CKU
Opyxecmea om [jpyxecmeomo unau He2080 ObWepHo OpyHecmao.

Mpe3 OTYETHOTO TPMMECEYMe He e M3BbPLUBAHA MNOKyMKa WA npopaxba, u He e
yuypesnsaBaH 3310l Ha AANI0OBU Y4acTUA B TbPrOBCKM ApY¥KecTBa OT [py*KecTBOTO WM HEroBO
AbLLEPHO APYHKECTBO.

8. /[pyau o6cmoamencmea, Koumo [pyxecmeomo cyuma, Yye 6uxa moznau 0a 6v0am
om 3Ha4yeHue 3d UHeecmumopume 3a 83eMaHemo Ha peweHue 0a npudobuam, da
npodadam unu 0a npodvaxcam 0a npumexcasam nyb6auyHo npeodnaz2aHu YeHHU
KHUX(Q.

Hama apyru O6CTOﬂTeJ'ICTBa, KOUTO ,ﬂ,py)-KeCTBOTO CyUTa, 4e 6uxa mornu Aa 6'b,CI|aT oT
3Ha4YeHne 3a UHBECTUTOPUTE 3a B3EMAHETO HA pPeWeEHNE Oa I'IpVI,CI,O6MﬂT, Aa npoaadat naun ga
npoAabaXKat Aa Nputexasat I'IV6I'IM‘-IHO npeagnaraHn LeHHM KHUXXa.

26.02.2025 . tOnman ApabagyKnincku
rp. Copusa YneH Ha CbBeTa Ha gupeKTopute



OEKNAPALMUSA

Mo un.1000, an.4, 1.3 ot 3MMNUK

JonynoanucanuTe:

1. Onuan Apabaguitckm - Mpeacrasnasaw, ,CKYEBP KHOB MPOMBPTUC” AL, EUK
206088646, cbe ceganuuie n agpec Ha ynpasnexue rp. Codumsa 1000, p-H Cpeaeu, byn.
,Bacun lesckn'" Ne 6, et.3, an. 7

2. EsreHn [obpes, npeacrtaBnsasauw, Ha KopnopbvT AgBansbpc 00[, EMK131150764 ,
cbcTaBuTen Ha puHaHcoBuTe otyeTn Ha ,,CKYEDBP KKOB MPOMBPTUC” AL,

C HacToALWaTa AeK/lapauua yaocrosepasame, 4Ye 4O0KOJZIKOTO HU € U3BeCTHO:

a) KomnnekTbT OWMHAHCOBM OTYETWU, CbCTABEHU CbINACHO MNPUIOKMMUTE CYETOBOLHMU
CTaHAapPTW, OTPasABaT BAPHO UM YecTHO WHbopMaumATa 3a aKTUBUTE U MNACUBUTE,
OUHAHCOBOTO CbCTOSIHME W GUHAHCOBUAT pe3yntaT Ha rpynata Ha ,,CKYELP KHOB
MPONBPTUC” ALl 3a 4eTBBPTO TpMMeceumne Ha 2024 r.;

6) MybanyHoTO yBegomneHue 3a GpMHAHCOBOTO CbCTOAHME U MOACHMUTENHaTa MHbOoPpMaLUA
KbM MEXAMHHUA KOHCONMAMPAH OTYET CbAbPXKaT AOCTOBepeH npernen Ha uHdopmaumata
33 Ba*KHW CbOUTUSA, HACTBNUAN NPE3 YETBBPTOTO TPMMECEUYME U 33 TAXHOTO BAUSHUE BbPXY
pe3yntatute BbB (GUHAHCOBMA OTYET, KAaKTO W OMMCaHWE Ha OCHOBHWUTE PUCKOBE W
HEeCUrypHOCTM, Npen, KOMTO ca M3NPaBEHW APY)KecTBaTa B rpynaTta npes ocrtaHanaTa 4acT oT
dMHaHCOBaTa roguHa, Kakto M MHPOPMAUMA 33 CKAOYEHUTE TONEMMU CAOENKU MEXKAY
CBbP3aHM AnLa.

KOnuan ApabagKnnckm:

EsreHn Jobpes:
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NYB/IMYHO YBEAOMJIEHUE 3A ®UHAHCOBO CbCTOAHUE
B cboTBeTcTBME Cc una. 10001, an. 1 ot 3MMNUK
Ha ,,CKyebp Kiob MponbpTtuc” AL,

NMOACHUTE/NTHU BENNEXKKU
3a YeTBBPTO TpuMeceume Ha 2024 r. Ha KOHCONNAUPaHa OCHOBA

O6wa nHpopmauua 3a MIKOHOMUYeECKaTa rpyna ,,CKkyebp Kiob Mponvptuc” A4
Perncrtpauusa u npeamet Ha AeNHOCT

,CRyebp Kb Mponbptuc” AL (ApyKecTBOTO-mMalKa) e 6bArapcko akuMOHEPHO APYMKECTBO,
YNpPa*KHABALLO AEMHOCTTa CU CbIIAaCHO 3aKOHOAATENCTBOTO Ha Penybaunka bvarapus. YupegeHo
€ 3a HeonpeaeneH cpoK Ha 04.05.2020 r. Jpy*KecTBOTO € BMUCAHO B TbProBCKMA PErmcTbp u
pPerncTbp Ha IPUANYECKMTE NNLA C HECTOMAHCKA Uen, BogeH OT AreHumsa no BMMUCBAHMUATA, C
EMK 206088646. CefanvieTo M agpechT Ha ynpaBaeHue Ha JpyxectsoTo ca B rp. Codpua 1000,
p-H Cpegeu, 6yn. ,Bacun /lesckn" Ne 6, et.3, an. 7.

EnekTpoHHMAT agpec e KakTo cneaga: inffo@square-cube-properties.com.
OduumanHo perncTpupaHaTa MHTEPHET CTPaHMLA e Www.square-cube-properties.com.

OpyKecTBoTo-MalKa e ny61M4Ho no cMucbna Ha 4n.110 ot 3aKoHa 3a nyb6AnYHOTO npeanaraHe
Ha LeHHM KHKXKa (3MMNUK) n e BnucaHo B perncrbpa, BogeH ot Komucuarta 3a dpMHaHCOB Haa30p
(KDH).

MpeaMeTbT Ha AEWHOCT Ha [py»KeCcTBOTO e: MOKYyMKa Ha HeABMXMMU MMOTU 33 CTPOUTESCTBO,
NpeycTponcTBo, nNpenpoaaxkba, oTaaBaHe NoA HaeM W IN3MHT, yYrpaBaeHWe U NOoAAPbBKKA Ha
HeABMMXMMM MMOTM W CBbP3aHaTa C TAX WHPPACTPYKTYPA, APXUTEKTYPHU, WHMKEHEPHU U
HaZ30pPHM AEMNHOCTU, CTPOUTENHO-MOHTAXKHU paboTn, NpuaobuBaHe Ha y4yacTus B APYKECTBa,
pa3BMBalLM AEMHOCT B 06/1acTTa Ha HEABUMXMMWU MMOTUTE U MPenoCTaBAHETO Ha BCAKAKBU
YCNyru, CBbP3aHN C HEABMMKMMUTE UMOTU, NpUAoOMBaHE Ha y4yacTusA B APYXKECTBA, Pa3BMBALLM
AeVHOCT B Apyrn 6usHec cdepu, ynpaBneHWe Ha aKTMBM U MMYLLECTBO, TbProBCKO
NpeAcTaBUTENCTBO U MOCpPeaHMYECTBO, NpuaobuBaHe, ynpasieHWe M NOKynKo-npogaxkba Ha
yyacTMa B OBArapCkM M YyXKAECTPAHHWU OPUOMYECKM Nnua, NpuaobuBaHe M MHBECTMLUW B
LEHHU KHUXA U ApYrn GUHAHCOBM MHCTPYMEHTW, CAENKM C MHAYCTPUANHA M UHTENEeKTyasnHa
COBGCTBEHOCT, KaKTO M BCAKAKBA Apyra CTOMAHCKa AeMHOCT, He3abpaHeHa OT 3aKoHa. AKO 3a
HAKOSA OT MOCOYEHUTe AENHOCTM Ce M3UCKBA JIMLEH3, perucrpaums M gp., cbliata we ce
OCbLLECTBABA C/ie NO/Y4aBaHETO My.

Kbm 31.12.2024 r. Hag 5 Ha cTo OT akumMuTe ¢ npasBo Ha rnac B ,Ckyebp Kiob MponbpTtuc” AL,

npuTexxasa:
J »235 Holdings Limited “—59.98% ot rnacoseTe B 061,070 cbbpaHue Ha [Apy»KecTBOTO.
J »STAK FX LTD “—32.15% ot rnacoBeTe B 06wW0TO cCbbpaHue Ha Jpy*KecTBoTo.

LpyXecTBoTo MMa egHOCTENeHHa cucTema Ha ynpasaeHue cbC CbBeT Ha AupeKkTopuTe
CbCTaBeH OT TpmMMma yneHose. Kbm 31.12.2024 r. cbcTaBbT Ha CbBeTa Ha AUPEKTOPUTE, € KAKTO
cneasa:

e bopucnas Yaues

e Tpaliue 34paBKOBCKM

e HOnuan ApabagKunckm


mailto:info@square-cube-properties.com
http://www.square-cube-properties.com/
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LpyKecTBOTO ce NpeacTaBasBa M ynpaBaABa OT TpMmaTa YaeHoBe Ha CbBeTa Ha AUPEKTOPUTE,
nootaenHo. MaHaaTouT Ha CbBeTa Ha AMpeKTopUuTe n3Tnya Ha 24.06.2027 .

AkumuTe Ha [lpyKecTBOTO-MaliKa ca A0NyCHaTM 40 TbProBuUA Ha peryanpaH nasap —,bbarapcka
¢doHaoBa 6opca“ AL c 6opcos Koz SQC.

[pyKecTBoTo-MalKa He npuTexkasa cobCcTBEHM aKLMN.
CTPYKTypa Ha MKOHOMMYECKaTa rpyna
DOpyXKecTBO-MmaiiKa

ToBa e APYXeCTBOTO, KOETO KOHTPO/IMpa e€4HO Uan nosBedye gpyrn gpy>xecrtea, B KOUTO €
MHBECTUPano. anTe)KaBaHeTO Ha KOHTPO/1 O3Ha4YaBa, Y€ MHBECTUTOPDBT € U3NN0KEH HA, NTU UMa
npaBa BbpPXy MPOMEH/IMBATA Bb3BPDHBWAEMOCT OT HEFOBOTO y4acCTne B APYHKECTBOTO, B KOETO €
MHBECTNPAHO, KAKTO U MMaA BB3IMOXKHOCT Oa OKaxe B'b3,£|,€ﬁCTBM€ BbpPXy paamepa Ha Ta3su
Bb3BPBHLWAEMOCT NoCpeacrtsom CBOUTE MNpaBOMOLWMA BbBPXY NPeanpuATUETO, B KOETO €
MHBECTUNPAHO.

OpyecTBoTo-maika ,,Ckyebp Kiob Mponbptuc” AL e 6barapcko ApyKectso. [py*KecTBoTo —
MalKa HAMa PerncTpmpaHn KNoHoBe M/MNun NpeacTaBUTENCTBA B CTPAHATA UM YyKOMHA.

[bluepHo gpyKecTso

AbliepHo ApyKecTBO e TaKoBa APYMKecCTBO, UAn apyra popma Ha npepnpusatue, KOeto ce
KOHTPOIMPA ANPEKTHO AN UHAMPEKTHO OT APYKECTBOTO — MaiKa.

OblwepHuTe OpysKecTBa Ce KOHCONMAMPAT OT AaTtaTta, Ha KOATO ePeKTUBHUAT KOHTPOA e
npuaobuT ot pynaTta, U cnMpaT Aa Ce KOHCOAMAMpaT OT AaTtaTa, Ha KoATO ce npuema, ye
KOHTPO/TBT € NPeKpaTeH U e NpexBbp/ieH n3BbH MpynaTta. 3a TAXHaTa KOHCONMAALMSA Ce Npuaara
MEeTOAbT Ha Mb/IHATa KOHCONUAAUMUA.

Kbm 31.12.2024 r. ApyKecTBOTO-MaliKa ynpa*kKHABA KOHTPOJ MO IMHWUA Ha NPAKO y4yacTue (Hapg,
50%) B KanuTana Ha C1Ie4HOTO AbLLEPHO APYKECTBO:

dvwepHo opyxcecmeo lpak npumexcamen lpoyeHm Ha npumexcarHue

,Ckyebp Kiob BeHubpc” EOO/ ,»CRyebp Kiob Mponbptnc” AL 100.00%

,»CKRyebp Kiob BeHubpc” EOO/, e 6barapcko apyrKectBo yupeaeHo npes 2020 r., peructpmpaHo B
Tbprosckma pernctbp ¢ EMK 206242592, NMpeameTbT Ha aeMHOCT Ha ,,Ckyebp Kiob BeHubpc”
EOOL e: CTpouTencTso Ha HeABUXMMWU MMOTM; MOKYMNKO-Npogaxba Ha HeaABMKUMU UMOTH;
ynpaBieHWe Ha HeABMXMMW MMOTU; NPeaoCTaBAHEe Ha yC/ayru, CBbP3aHW C YNpPaB/ieHMETO Ha
HeABMXUMU MMOTU U CTPOUTENCTBOTO; TbProBMA CbC CTPOUTENIHN MATEPUA/IUN; APXUTEKTYPHU U
AN3aNHEPCKU YCAYTU U KOHCyAnTauuu; npuaobusaHe, ynpaBieHMe W MOKynKo-npoaarkba Ha
yyacTua B OBArapCKM M YyKOECTPaHHM HpUAMYECKU nuua; npuaobusBaHe M WMHBECTULMW B
LEHHW KHUXKA M Apyrn GUHAHCOBU MHCTPYMEHTU; MHBECTULUN B OBArAPCKU U YyKAECTPAHHM
KONEKTUBHU MHBECTULMOHHN CXEMU, AOTOBOPHU POHAOBE U APYrM MHBECTULMOHHK GOHOO0BE;
CTpaTernyecko U ynpaBaeHCKO KOHCYNTUPAHe, YNpaB/ieHMe Ha NPOEKTU; KOMUCUOHHU CAENKW;
BbTPELWHO M BbHLWHOTbPrOBCKA AEMHOCT, TbProBCKO NPeACTaBUTENCTBO W MOCPeaHMYecTso,
KaKTO M BCAKO Apyra CTOMaHCKa AeWHOCT, He3abpaHeHa OT 3aKoHa. B cnyyai ue, 3a HAKOA OT
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[EeAHOCTUTE Ce M3MCKBA /INLEH3, PeruMcTpauus M T.H., CbllaTa LWe Ce OocbluecTBaABa caen,
no/Jiy4aBaHETO My.

[py*KecTBOTO e CbC cefanuue u agpec Ha ynpasneHue — rp. Copua 1000, p-H Cpegeu, 6yn.
»,Bacun Nesckn" Ne 6, et.3, an. 7. ,,Ckyebp Kiob BeHubpc” EOO/, ce ynpasnaBa U npeacTaBanBa
oT KOnuaH ApabagKnncku.

l. MHd)OpmaLl,Mﬂ 3a BadXXHU C'b6MTMF|, HacTbnu/in npe3 CbOTBETHOTO TpUumecedme U 3a TAXHOTO
B/IMAHUE BBPXY PE3YyNTATUTE BHB CI)MHaHCOBMFI oTyeT

Kbm 31.12.2024 r. pe3ynTaTbT OT AEMHOCTTA Ha ApPY)KecTBaTa B rpynaTa e 3aryba B pasamep Ha
34 xun. nB., AbAXKALWA Ce Ha Pa3xoam 3a BbHWHK ycayrm 31 xun. nB., pasxogm 3a amopTm3auma
3 Xun. nB., pasxoam 3a nepcoHana 24 xwn. ne., opyrn GuHaHcoBM pasxoamn 2 xua. ne. lNpes
OTYETHOTO TpuMeceume [1pyKecTBOTO € reHepmpano npuxogmn ot 26 XWN.NB. OT NONOXKUTENHM
pas3nMKM OT onepaumm ¢ PUHAHCOBU aKTUBU U UHCTPYMEHTW.

I'Ipe3 OTYHETHOTO TpUMmecedyne 3a ApyxHKecCTBaTa B rpynata HeE Ca HACTbMNUAUN Ba*XHU C'b6MTMF|,
KOUTO Aa B/IMAAT BbPXY PE3YNTATUTE BbB d)MHaHCOBMﬂ OTYEeT.

l. VIH¢opmau,m| 3a HOBOBB3HUKHA/IN CbLWECTBEHU B3eMadHUA M/MIIM 3aAb/1XKeHnAa 3a
OTYETHUA Nepuoa

MNpe3 otyeTHOTO Tpumeceume Ha 2024 r. HAMA HOBOBB3HWMKHAAU CbLLECTBEHU B3EMaHMA U
334b/IXKEeHUA 33 ApyKecTBaTa B rpynara.

lll. UHdbopmauma 3a CKAIOUEHUTE CAENIKM CbC CBbP3aHU U/UAKM 3auHTepecoBaHu aAuua npes
4eTBbLPTO TpUMmeceuue Ha 2024 r.

Ha 22.01.2024 r. ,Ckyebp Kb BeHubpc” EOO/ e aenosnpano cpeactsa CbraacHO NoAmnucaH
Aorosop 3a genosut ¢ ,235 Xonauurc” AQ. [Jeno3uTsbT e B pasamep Ha 15 xua. nB. cbC CPOK A0
31.07.2025 r. v roauiiHa nnxea 3.5%.

Ha 29.08.2024 r. ,Ckyebp Kb BeHnubpc” EOO/ e aeno3mpano cpeactsa Cbl/1acHO NoAMnucaH
norosop 3a Aenosut ¢ ,,Ckyebp Kiob Mponbptuc” AA. [enosuTsT e B pasmep Ha 6 Xua. NB. CbC
CpoK a0 29.08.2025 r. n rogmwHa nmnxea 4%.

Ha 20.12.2024 r. ,Ckyebp Kb BeHnubpc” EOO/l e aeno3mnpano cpeactsa CbracHO NoAMnucaH
norosop 3a Aenosut ¢ ,,Ckyebp Kiob Mponbptuc” AA. [enosuTsT e B pasmep Ha 2 Xui. N1B. CbC
CpoK 40 20.12.2025 r. n rogmwHa nmnxsa 4%.

Mpe3 oTyeTHOTO TpUMeceumne Ha 2024 r. He ca CKAYBAHU APYTU CAENKM CbC CBbP3aHU U/ uan
3auHTepecoBaHn AnLa.

IV. OnucaHume Ha OCHOBHUTE pPUCKoBe U HEeCUrypHoctu, npeg Kouto Ca wusnpaseHun
ApPYyXKecTBaTa B rpynarta npe3 oCtaHa/ziata 4acTt oT ¢uHchosaTa roguHa.

1. CucremaTuyHu puckose

ObwuTe pUCKOBE MPOU3TMYAT OT Bb3MOMKHM MPOMEHM B LANOCTHATa MKOHOMMYECKA cMcTeMa M Mo-
KOHKPETHO, NPOMAHA Ha YC/10BMATa Ha GpMHAHCOBMTe Nasapu. Te He moraT Aa ce ansepcnduuMpar, Toi
KaTo Ha TAX Ca U3/10KEHMN BCUYKM CTONAHCKKN CybEeKTH B CTpaHarTa.

NKoHOMuYecKu pacmedi
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BSBMMOAGVICTBMETO mexagy MKOHOMUYECKMA pPacTeX U BbHLWIHATA 3a4NbXHANOCT Ha CTPaHaTa
OKa3BaT MNPAKO BAUAHUE BDBPXY d)OpMMpaHeTO N U3MEHEHUETO HA MNA3apPHUTE YyCNOBUA U
MHBECTUUNOHHUNA KTNUMaAT.

OcHoBHUTE ¢daKTopK, 3aTpyaHABallM AENHOCTTa, OCTaBaT CBbP3aHM C HecurypHaTa MKOHOMMYECKa
cpefa, HegoctTura Ha paboTHa cuia, KOHKypeHuusaTa B BpaHlla M UeHWUTe Ha maTepuanuTe, Kato B
CpaBHeHMe C NpeaxoAHMA Mecel, ce OTYMTA HapacTBaHe Ha OTPULATENHOTO UM BAUAHME .

lMonumu4ecKu pucK

ToBa e pPWUCKBT, NPOM3TMYALL, OT MNOJAUTUYECKMTE MpPoLecu B CTpaHaTa — PUCK OT MNOJIUTMYECKA
aectabunmnsauma, NPoMeHn B NPUHUUNUTE Ha ynpaBieHWe, B 3aKOHOAATE/NICTBOTO U MKOHOMMYECKATA
No/INTUKA. MOANTUYECKUAT PUCK e B NPAKA 3aBUCMMOCT OT BEPOATHOCTTa 33 NPOMEHM B HebaaronpuaTHa
MOCOKa Ha BOAEeHaTa OT MPaBUTE/NCTBOTO AbJArOCPOYHA MNOJIMTMKA, B PEe3yATaT Ha KOeTO Bb3HMKBA
OMaCHOCT OT HEeraTMBHM MPOMEHU B BU3HEC KNMMaTa.

KpedumeH puck

KpegMTHUAT pUCK Ha cTpaHaTa e CBbP3aH CbC CNOCOOHOCTTa Ha AbprkaBaTa Aa MoracAsa penoBHO
3a4b/KeHUaTa cu. B TOBa OTHOWeEHWe bBbarapMa NOCTOAHHO nogobpsBa MNO3ULMUTE CU Ha
MeXAYyHapoaHUTE AbATOBM Na3apu, KOETOo yecHABa AOCTbMA Ha AbpKaBaTa M MUKOHOMMUYECKUTE areHTu
00 dUHAHCMpaHe OT BbHWHU M3TOYHMUWU. Hal-BarKHUAT edeKkT oT nopobpaABaHETO HA KpeauTHUSA
PEVTUHT € B MOHMKAaBaHE HAa PUCKOBUTE NPEMMUM MO 3aeMUTE, KOETO BOAM A0 NO-61aronpuUATHU IMXBEHM
paBHUWA (Npu paBHW Apyru ycnosua). Mopaan TasuM NpUUYMHA MNOTEHLMANHOTO MOBULIABAHE Ha
KPeauTHUA PEUTUHT Ha cTpaHaTa 61 Mmasno 61aronpuUATHO BAUAHME BbPXY AENHOCTTa Ha [pynaTta u no-
TOYHO BbBPXY HeroBotTo ¢uHaHcupaHe. OT gpyra CTpaHa, MOHMMKABAHETO Ha KPeaWUTHWUS PEUTUHT Ha
Bbarapua 61 MMano oTPULATENHO BAMAHWE BbPXY LieHAaTa Ha PpuHaHCUMpaHeTo Ha pynaTta, OCBEH aKo
HEroBMTe 3aeMHW CNOPA3yMeHMA He ca ¢ PMKcupaHu anxeu. OnpenensHeTo U U3MEPBAHETO Ha TO3M
PUCK Ce OCbLLECTBABA OT CNeLMannsnpaHn MexayHapoaH KpeanuTHN areHunn.

lNaszapeH puck
Banymen puck

CbLUHOCTTA Ha TO3M PUCK Ce CbCTOM BbB Bb3MOMKHOCTTA 33 pA3Ka 06e3ueHKa Ha MecTHaTa Ba/jyTa, KaTo
Mo TO3U HaYUH NPUXOAMUTE HA CTOMaHCKMUTe cybeKkTn B cTpaHaTa Aa 6baaTt NOBAUAHM OT NMPOMEHUTE Ha
Ba/lYTHMA KypC Ha NeBa CNpAMO Apyrv BanyTn. PUKcMpaHeTo Ha Kypca Ha 6barapckua nes (BGN) Kbm
efVHHaTa eBponeiicka Banyta (EUR) orpaHuuyaBa KonebaHuATa B Kypca Ha JeBa CMPSAMO OCHOBHMUTE
YyXKAECTPaHHM BaNyTU B PAMKUTE Ha KoNebaHNATa MeXKay CbOTBETHMUTE BasyTU CNPAMO €BPOTO.

JluxeeH puck

JINXBEHUAT PUCK e CBbP3aH C HAPaCTBAHETO Ha IMXBEHUTE paBHULLA, CbOTBETHO Ha pa3xoguTe 3a JIUXBYU,
KOETO HenocpeacrBeHO Hamunpa OTparKeHne B peann3npaHarta neyanba Ha UKOHOMMYECKUTE Cy6€KTI/I. 3a
HaMa/ZIABAHETO Ha PUCKa OT CTPaHa Ha AbpXKaBaTa Ce npegnpuemat pas3nvyHu d)VIHaHCOBM MmeToaun 3a
ynpasaeHne Ha gbara. Makap NMXBEHMAT PUCK Aa e 4YacT OT PUCKa, CBbP3aH C MaKpocpenaTta, npwu
Ha/MYNETO Ha rosiiMa BOJIAaTUZIHOCT B JINXBEHUTE pPaBHUWA MOrat ga Ce npeanpunematr MeEpPKU 3a
orpaHn4yaBaHe Ha BJIMAHMETO HAa O4YaKBAHOTO NoBULWLEHNE C N3MNON3BAHETO Ha METOAU 3a XeAXNPaHE Ha
NTNXBEHUNA PUCK.

UHnayuoHeH puck
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ToBa e PMCKbT OT NOKauBaHe Ha 06LLOTO HMBO Ha LeHUTe. bbrapckuTe NpaBuUTe/CTBa Npes3 NocaeaHNTe
rOAMHU Ce NMPUABPKAT KbM cTpora ¢pucKanHa NnoanTMKa B yciosuaTa Ha BanyteH 6opa. TeHgeHumATa e
noaobHa NoauTMKa Aa ce 3anasun B ciedsallaTta rognHa, ocobeHo ¢ orieq Ha NocTMraHe Ha ueauTe 3a
npucbeanHaBaHeTo Ha bBbarapua Kbm EBpo3oHaTa B MaKCMMasHO KpaTKWU cpokose. CucTemaTta Ha
BanyTeH 6opa, KOHTPO/IMPa NAPUUHOTO Npea/siaraHe, HO BbHLWIHM $aKTopu (Hanp. NOBULWABAHETO LieHaTa
Ha NeTpo/sa) OKa3BaT HATMCK B MOCOKA Ha yBeAMYEHME Ha LeHoBUTe HMBA. MpuUcbeauHABAHETO Ha
CTpaHaTa HM Kbm EBpoOnenckua Cbio3 Cblo Bb3AeiCTBA B MOCOKA MOCTENEHHOTO M3paBHABaHE Ha
BbTPELHUTE LLEHWN C TE3U HA OCTaHaNTE CTPaHM YNEHKM.

Puck om HebnazonpusamHu npomMeHu 8 daHbYHUMe U Opyau 3aKOHU

CuctemaTa Ha gaHbyHo obnaraHe B Bbarapua Bce oule ce pasBMBa, B PE3YATaT Ha KOETO MOXKe Aa
Bb3HWKHE MPOTUBOPEYMBA AaHbUYHA MPAKTUKA, KAKTO Ha AbPXKaBHO, TaKa U Ha MECTHO HMBO. Bbnpeku ve
Mo-rofIfiMaTa 4acT oT 6b/IrapCKOTO 3aKOHOAATE/ICTBO BeYe € XapMOHM3MPAHO CbC 3aKOHOAATE/ICTBOTO Ha
EC, npunaraHeTo Ha 3aKoHa € 0BEeKT Ha KPUTUKA OT eBPONencknTe NapTHbopu Ha bbarapua. CbaebHara
N aMMHUCTPaATMBHA MPaKTMKa ocTaBaT NpobnemaTnuHu: 6bArapckuTe CbAMAULLA HE Ca B CbCTOAHME
edeKTMBHO Aa pellaBaT CropoBe BbB BPb3Ka C Mpasa BbpXy COHBCTBEHOCT, HApPYLUEHWA Ha 3aKOHOBM U
[IOrOBOPHN 3a4b/BKEHUA WM ApPYrn, B Pe3ynTaT Ha KOETO CUCTEMaTUYHMAT HOPMAaTUBEH PUCK €
OTHOCUTENHO BUCOK. HesaBucumo oT npobnemute B 6barapckata npaBHa cucTema, GbArapckoTo
TbProBCKO 3aKOHOAATe/NCTBO € 4YacT OT EeBPOMNEeMCKOTO M KaTo TakoBa € OTHOCMTE/SIHO MOJEpHO.
BbBexaaHe Ha HOBM HOPMAaTUBHU aKTOBE B 06/1aCTV KaTo APY>KECTBEHO NPaBO U LIEHHWN KHUXa, KaKTo M
XapMoHM3aUmMATa CbC 3aKoHUTe U perynaummTte Ha EC ce ovakBa Aa gosegat B 6/1M3Ko 6baelle Ao
Hama/iABaHe Ha HOPMaTUBHMA PUCK.

Puck om ¢hopcmaxcopHu o6cmoamencmea

dopcmarkopHU cbbUTMA KaTo npupoaHn 6eacTBuA, caboTaxkm, n3byxsaHe Ha BOMHU U TEPOPUCTUYHU
aKTOBE, KaKTO M ApYyrn, MoraT Aa AoBeAaT 40 HenpeaBuaMma npomMsaHa B MHBECTUTOPCKOTO OTHOLWIEHUE
W MHTepec BbB Bpb3Ka C Ma3apa Ha BCAKAKBM PUHAHCOBM MHCTPYMEHTU, KAKTO Ha NpuUTEXKaBaHUTe, TaKa
M Ha u3gageHute ot ,,Ckyebp Kb MponbpTtnc” AL. Hakon dopcmarkopHu cbbutma He npepBukaat
Bb3MOHOCTTA 33 3aCTPaxOBKa.

2. HecucremaTuuyHu puckose

HecuctemHuTe pycKoBe NpeacTaBaABaT PUCKOBU daKTopu, cneumduyHn KOHKPeTHO 3a [pyKecTBaTa oT
lpynaTa 1 puckoBM pakTopw, cneundryHn 3a CEKTOPA, B KOWTO onepupar Te.

Puck, cebp3aH ¢ Kpamkama ucmopus Ha pynama

Lpy»*ecTBoTo-MaiKa e yuypegeHo Ha 04.05.2020 r. n ocHOBHATa My AeNHOCT e CBbp3aHa C MOKyMKa Ha
HEeABMXMM MMOT M MOC/AeABalLO CTPOMTENICTBO Ha 3aTBOPEH KOMMJIEKC BbPXY HEro ypes AbliepHO
apyxectBo. KpaTkaTta nctopusa Ha [pynata o3HayaBa, 4e TO He pa3nojsara KbM MOMEHTA C HaTpynaHu
NnpUXoamM 1 CbOTBETHO peanunsnpaHa neyanba oT MUHAAM rOgMHU. EMUTEHTDBT We ce HaMMpa Ha Bce oLe
MHOrO paHeH eTan OT Pa3BUTMETO Ha MHBECTULMOHHUTE CU NNAHOBE, M CbOTBETHO HAMA Ja e
peannsmMpan NpuUxoam OT OCHOBHATA CU AEUHOCT. Bb3aMOXKHO e ToBa Aa ce 0Tpasu Ha GUHaAHCoBUTE MY
pe3yntatu. To3n pUCK mMoKe Aa 6bae KOHTPOMPaH OT eAHa CTpPaHa Yypes nogbopa Ha CneumanmcTm u
KOHTPAreHTW, aHra*kMpaHu ¢ pasnnyHuTe $asm Ha OCbLLECTBABAHE HAa MHBECTULMOHHMA NPOEKT, KOUTO
ypes CBOETO BMCOKO HMBO Ha NpodecroHaNHa eKcnepTusa Aa CNOMOrHaT 3a No-6bp30 M edpeKTUBHO
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M3Nb/HEHWE Ha MbPBUTE eTann OT MHBECTULUMOHHATA nporpama. [pyr ¢aKktop, Ype3 KOWTO mMOXKe Aa
6bae KOHTPOAMPAH TO3W PUCK € NPELM3HOTO NAAHMPAHE U ciefeHe Ha NapuMyHuUTe noToum Ha Mpynarta,
KaKTO M epeKTUBHOTO ynpaB/ieHNe Ha CBOBOAHUTE NapUYHM CPeACTBa C e NocTUraHe Ha A0XOA4HOCT.

PuckK, cebp3aH ¢ deliHocmma Ha dvuwiepHume opyxcecmea Ha EmumeHma

lpynaTa nnaHWpa fa oCblLecTBABAa BCEKU eAUH OT MHBECTULUMOHHUTE CM MPOEKTUM 4Ype3 OoTAesHO,
crneumasnHo Cb3gafeHo 3a LenTa AbLLEPHO APYMKECTBO, KOETO OT CBOSI CTPaHa e CK/oYBa 4OroBOPU C
NnoAv3NbAHUTENIN 3@ BCEKM OTAEsIeH eTan OT MHBECTUUMOHHMA npoekT. MNevyanbata Ha EmuteHTa LWe
3aBUCK OCHOBHO OT GUHAHCOBUTE Pe3ynTaTH, NOCTUITHATK OT AbLLEPHOTO My APYXKECTBO W OT pasmepa Ha
nevyanbata my, KOATO e 6bae pasnpeneneHa Kato ANBUAEHT KbM EMUTeHTa. Bb3MOXKHO € AbllepHOTO
APYMKECTBO A3 He ycree Aa peannsnpa HUKAKBA UM OTHOCMTE/IHO Masika nevanba, KOeTo e ce oTpasu
Ha ¢dMHaHCcoBUTe pe3ynTath Ha EmuTeHTa. TO3M pUCK MOoXKe Aa bbAe KOHTPO/IMpaH Ype3 BHUMATE/HO
obmucieH noabop Ha CAYXKUTENU HA AbLUEPHOTO APYMKECTBO, KaTo BOAELL KpUTepuin aa 6bae TexHute
npodecnoHasHM Bb3MOMKHOCTU, KOETO e ocurypu epekTMBHaATa AEMHOCT Ha AbLEPHOTO APYMKECTBO.
Opyr meToa, 4Ype3 KOUTO Mo)e Aa 6bAe KOHTPOAMPaH TO3U PUCK, € TEeKYLMAT KOHTPOA BbPXY
N3Nb/IHEHNETO Ha pas3/InvyHuTe cbasm OT UHBECTUUNOHHMA MPOEKT, NapuUyHUTE noToun n erEKTVIBHOTO
ynpasaeHue Ha cBO60AHUTE NaPUYHN CpeacTBa.

Puck om 3G6GBHH8/Heu3ﬂ'bﬂHEHue Ha UHeeCcmMuyuoHHama npozpama e onpedeneHume CpOKose

Bb3MOXHO €, Ha pas/fMYHUTE eTanu OT OCbLLEeCTBABAHETO Ha MHBEeCTMUMOHHAaTa nporpama, Aa
Bb3HWKHAT BbHLUHWN 3@ EMUTEHTa M HErOBOTO AbLUEPHO APYMKECTBO UM BbTPELHN GaKTopU, KOUTO Aa
[oseaaT A0 HeobXxoAMMOCT Ja ce YAbL/MKW NpeaBapuTenHO onpeaefieHUs CPOK 3a U3NbAHeHUe Ha
WHBECTULMOHHMA NPOEKT. TO3M PUCK MOKe Aa 6bae KOHTpoAupaH edeKTUBHO Camo MO OTHOLLEHWE Ha
BbTpeWwHUTe ¢aKkTopn, Kouto 6Buxa aoBenn [0 3abaBAHe/HeU3Mb/HEHWE Ha WHBECTMLMOHHATa
nporpama Ha lpynaTta, ype3 edpeKTMBEH MNepMaHeHTeH KOHTPOA BbPXy AENHOCTTa Ha AbllepHOTo
ApyxecTBo. Mpu Bb3HMKBaHE Ha BbHILEH 3a EMUTEHTa 1 AbLLEPHOTO My APYXECTBO GpaKTop, KONTO 6K
fosen A0 3abaBAHe/HeM3Nb/HEHME Ha WHBECTMUMOHHaTa nporpama, eAMHCTBEHMAT HauuH 3a
Bb3aencTene e 6bp3 aHaNM3 Ha Bb3HMKHANATa CUTyauMa M Cb3gaBaHe Ha MNJaH 3a NPeoaoABaHETO MY,
KaKTO 1 NOCTOAHHO cnedeHe Ha TeEHAEHLUMUTE B CEKTOpa.

Puckoee, c6bp3aHU C Na3apa Ha Hedsuxcumume umomu

Peanusaumata Ha MHBECTULMOHHMA NPOEKT Ha pynaTa e NpAKo CBbP3aHa CbC CbCTOAHMETO Ha Nasapa
Ha HeABMXMMM MMOTW B CTpaHaTa — 3aKynyBaHeTO Ha TepeH 3a CTPOMTENCTBO WM nocieABaliaTa
npogaxba Ha rotosuTe Kuauwa. CnegosatenHo, Bbpxy ePeKTUBHOCTTA Ha AEWHOCTTa Ha AbLEPHOTO
APYXKecTBo Ha EmuTeHTa M KpaiHaTa A0XOAHOCT 3a aKuMoHepuTe, MOJydYeHa OT peanusaumata Ha
WMHBECTULLMOHHUA MPOEKT, BAUAHME LLE OKa3BaT ABUMKEHMETO Ha LLEHUTE Ha HeABUMXMMUTE UMOTH KaTo
UAZIO U B OTAGNHUTE Na3apHU cermeHTU. NMoHMKEHMEe Ha LLeHUTe Ha MMOTUTE B pe3y/aTaT Ha HamasABaHe
Ha TbpceHeTo, 3a6aBeH MKOHOMMYECKM pacTeX WUAWM APpYyr HeraTMeeH (aKTOp, € Bb3MOXHO O3 OKaxke
BAUAHKWE U BbPXY GMHAHCOBUA pe3ynTaT Ha pynaTa. [pyKecTBoTo NpeaBusKaa 3aKynyBaHeTO Ha TepeH
32 CTPOUTE/NCTBO C AaTPAKTMBHO MECTOMOJIONKEHME U MOCAeLBaLLO CTPOUTENCTBO Ha XUMLLA C BUCOKA
eHepruiiHa edeKTMBHOCT C Orled peannsMpaHe Ha Kanutanosa nevyanba oT npogaxbata um. Kato
orpaHu4aBaly, pucka ¢akTop e M (aKTbT, Ye OOXOAHOCTTAa OT HeABMKMMWU MMOTU € NO-BMCOKa OT
[0Xo4uTe OT IMXBUTE MO Aen03uTUTe Ha BaHKNTe M B 0603pUMO bbaeLLe He ce OYaKBa Tasu TeHAEeHUMA
Aa npeTbpnu npomsaHa. Tosn puck 6M Hamanun AOXOAHOCTTa OT MHBECTULMOHHUA NPOEKT Ha lpynaTa
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CaMo Npu AbATOCPOYHO pa3BUTUE Ha naHaemusTa ¢ COVID — 19 mn 3agbnboyaBaHe Ha peuecusaTa B
CBETOBEH Malab.

Ompacnos (cekmopeH) puck

MNpegmeTbT Ha AEWHOCT Ha [lpy)KecTBOTO-MaWKa e CBbp3aH C MOKYyNKa Ha HeABUMXMMM MMOTWU 3a
CTPOMTENCTBO, MPEYCTPOMCTBO, npenpofa)kba, oOTAaBaHe noA4 Haem W JIU3MHE, yrnpaBieHWe U
NoAAPbBKKA Ha HEABMKMMM UMOTU M CBBbP3aHATa C TAX MHPPACTPYKTYPA, aPXUTEKTYPHU, UHKEHEPHU U
HaA30pPHM AEMHOCTU, CTPOUTENIHO-MOHTAXHU pabotn, npuaobuBaHe Ha y4vacTMAa B APYXKeCTBa,
pa3BMBaLLM AeMHOCT B 06NacTTa Ha HeABMMNKMMUTE MMOTU U MPEeAOCTaBAHETO HA BCAKAKBU YCAYIW,
CBbP3aHM C HEeABUMKMMUTE MUMOTU. 33 peanu3aumaTa Ha BCEKM OTAEeNIeH MPOoekT we 6bae cb3gaBaHo
OblLEPHO APYXKECTBO, Ype3 KOETO LLE Ce OCbLLLECTBABAT BCMYKM €TanM Ha MHBECTULMOHHWUA MPOEKT.
MN3unmcnaBaHeTo Ha O4YaKBaHaTa Bb3BPALLAEMOCT OT MHBECTULMUTE, CBbP3aHM C NpuaobusaHeTo Ha
HEABMXMMU MMOTH C LLeN Nocneasallo CTPOUTENCTBO M Npoaarkba Ha roTOBM KMMLLA e B NPAKa BPb3Ka
C HAaBPEMEHHOTO M KOPEKTHO aHa/M3MpaHe Ha AMHAMMKaTa Ha Nasapa U TeHAEHUMUTE B OTAENHUTE
nasapHu CErMEHTU - XKUANLHU UMOTU 1 Napuenn. B nyb6aMYHOTO NPOCTPAHCTBO Ca Ha/IMYHU JOCTATbYHO
aKTyanHM W HadeXAHW [AaHHWM OTHOCHO Masapa Ha HeABMMMMM MMOTM M B TO3UM CMMUCDHA
WHBECTULMOHHAaTa AeMHOCT Ha EmuTeHTa we 6bae noavYMHEHa HAa TOYHUTE U NPEUU3HU aHaAM3K U
OLeHKM Ha nasapa. Haanuneto Ha Heobxoammata MHGOPMALMA U KOMNETEHTHOCTTA Ha PbKOBOACTBOTO
M eknna Ha EmuTeHTa ca GaKTOopUTE, KOUTO A0 rosisma CTeneH OorpaHM4YaBaT PUCKA OT peannsmpaHe Ha
NMO-HMUCKA Bb3BPALLAEMOCT OT MHBECTULIMUTE B HEABUMKUMMU UMOTMU.

Puck om noHuxcaeaHe Ha cmoiiHocmma Ha aKyuume Ha Emumenma

EMUTEHTBT, Ype3 AblLEPHOTO CU APYNKECTBO, Bb3HamepsABa Aa MNOCTPOM 3aTBOPEH KOMMAEKC BbPXY
cobCcTBEH 3a AbLEPHOTO APYSKECTBO MapLes, KOeTo 03HauyaBa, ye NpuUXoauTe U peHTabuiHocTTa Ha
EMUTEHTa LLE 3aBMCAT A0 ronsama CTerneH OT PesynTatute Ha AbUIEPHOTO APYXECTBO, T.e. Aanu TO We
ycnee fa npojafe MNOCTPOEHUTE KMAWLLA B PaMKUTE Ha MbPBOHAYaNHO 3a/I0XKEHUTE NapameTpu U
cpokoBe. EBeHTya/lHO HamanfBaHe Ha LUEHUTE Ha HeABMNKUMWUTE MMOTM WAW TPYAHOCTU Npwu
npoaaskb6arta MM, e ce OTPasAT M BbPXy NasapHaTa LieHa Ha AblepHOTO APYXHECTBO, CbOTBETHO BbPXY
€MMUTEHTa N HErOBUTE LIEHHWN KHUXKA, CbOTBETHO M BbPXY OYaKBaHaTa AOXOAHOCT OT TAX.

OnepayuoHeH pucK

OI'IepaLI,MOHHVIﬂT PUCK ce u3pasfaBa BbB Bb3MOXHOCTTa EMUTEHTBLT Aa peanusunpa 3ary6a oT I,CI,EI:/'IHOCTT?:I
cn. OI'IepaTMBHMTe pUCKOBe Ca CBbP3aHU C yrnpasaeHneTo Ha EMUTeHTa 1 ObLEepHOTO My PYXHeCTBO, a
MMEHHO:

® HEBB3IMOXHOCT Aa Ce OpraHn3npa AoCTaTb4yHO 6'bp30 n edDEKTVIBHO CTapTupaHe Ha CTPOUTENTHO-
MOHTaXXHUTE AeVIHOCTM;

® JINMCa Ha UCTOPUA B PeaIN3MPaAHETO Ha UHBECTULMOHHU NPOEKTH;

e B3eMaHe Ha TrpewHU WHBECTULMOHHU peleHna OT MeHUOXKbpuTe Ha EmuteHTa M/VIHM
AbLWEPHOTO APY*XKeCTBO NN HEBB3MOXKHOCTTA Ha MEHUOXMDBHTA Aa CTaPTUPa pean3aumnATa Ha
NNaHUPaAHUA NPOEKT,

® /NMNCa Ha noaxoaAuwo pPbKOBOACTBO 3a MPOEKTa WM HANyCKaHe Ha KAK4Y0BU CAYyXKUTEIN U
HEBB3IMOXHOCT Aa Cé Ha3Ha4yn NnepCcoHan C TbpCeHUTE Ka4yecCTBa,

® BJ/IOWABaHE Ha d)I/IHaHCOBOTO CbCTOAHME, BCNAeACTBME Ha /UNCata Ha npuxoanm npu
HeocCblecTtBABaHE Ha pea/siHa CTONaHCKa AEVIHOCT OT AbLEPHOTO APYHKECTBO,
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® PUCK OT NPEKOMEPHO HapacCTBaHE Ha pa3xoguTte 3a ynpasaeHne n agMMHUCTPaUunA, soael, 0o
HamasiABaHE Ha o6u.|,aTa pEHTa6VIJ'IHOCT Ha EmuteHTa;

®  PUCKOBE, OTHACALLM Ce A0 NPUBANYAHETO M 334 bPKAHETO HA ONMUTHU U KBAAUPUUMPAHU Kagpw.
Mpeasna cneundukntTe Ha obpasosaTenHaTa cuctema U gemorpadckma cpus B Penybnuvka
Bbarapma, MHOrO CEKTOPM Ha HALMOHA/NHAaTa MKOHOMMWMKA 3aM0o4BaT Aa M3NMTBAT HeAOCTUT Ha
KBanuduumpaH nepcoHan. MaKap M HenpAko, ¢uHaHcoBuTe pe3yntatm Ha ,Ckyebp Kiob
MponbpTtnc” AL we ce onpeaenat A0 WM3BECTHA CTeneH OT cCnocobHocTTa My Aa Habupa,
334bpKa M MOTMBMPA KAaYeCTBEHU Kaapw.

JlukeudeH puck

JINKBUAHUAT PUCK Ce CBbP3Ba C BEPOATHOCTTa EMUTEHTA U/MNK AbLLIEPHOTO MYy APYXKECTBO Aa U3nagHe B
CUTYaUMA Ha HEBB3MOXKHOCT Zla 06CNyKBa 3a4bAXKeHMATA cU. TOM MMa ABe OCHOBHM Pa3HOBUAHOCTU:

e Puck Ha PMHAHCMPAHETO, KOMTO Bb3HMKBA BbB BPb3Ka C OCUTypABaHETO Ha ¢pUMHAHCOBM
cpeacTtBa 3a nocpellaHe Ha GWHAHCOBM 3aAb/IKEHMs, KOrato Te CcTaHaT M3UCKyemMu; PUCKLT oT
buHaHCUpaHeTo MMma aBe u3mepeHus: [py»KecTBOTO fa He 6bAe B CbCTOAHME [Aa MocCpellHe
334 b/IKEHNATA KbM aKLMOHEPUTE U PUCK OT HEBB3MOMKHOCT [pyXeCcTBOTO Aa NnocpeliHe 3aAb/XKeHus,
CBbP3aHM CbC COBCTBEHNUTE MY AEWHOCTY;

e PucK, CBbp3aH C NasapHaTa AMKBUAHOCT Ha PUHAHCOBUTE UHCTPYMEHTU, KOMTO Bb3HWUKBA,
KOraTo fJafeHa TpaH3aKuma He MoXe A3 6bae ocbliecTBeHa Npu npeobnagaBawmTe NasapHU LLEHM Ha
OUMHAHCOBUA MHCTPYMEHT, MAN U3BBPLUBAHETO M € Bb3MOXHO CaMo Npu HebnaronpuaTHM GUHAHCOBM
YCN0BMA, NOPaAM 3HAYUTENHUA pa3mep Ha NO3ULMATA B CpaBHEHWe ¢ 061YaitHaTa Tbprosus.

MexaHM3MbT 3a ynpas/ieHWe Ha TO3M PUCKOB GaKTOp € MaHMPaHeTo M OnepaTUBHOTO (GUHAHCOBO
yrnpas/ieHue Ha NapuyHUTE NOTOLM, KOETO Ce OCbLLECTBABA OT PbKOBOACTBOTO Ha pynaTta. MpynaTta uie
ce CTpeMy KbM MOAAbPKaHE Ha BUCOKA JIMKBUAHOCT C LE/N HaBPEeMEHHOTO TroracsaiBaHe Ha
3aJb/IKEHUNATA CU.

Puck om ocvwecmesnsaHe HA cOenKU CbC CB8bP3AHU AUYA NpU YCA08UA pasauydeauju ce om
nasapHume

To3u pUCK € MUHUMU3MPAH BbB Bb3MOXKHO HAl-BMCOKA CTEMEH, Tbil KaTO YJEHOBETE Ha YNpPaBUTE/HUSA
opraH Ha ,,Ckyebp Kiob MponbpTtnc” ALl ce cbobpasaBaT ¢ BCUYKM M3UCKBAHWUA 32 A06pPO KOpNopaTUBHO
yrnpaB/ieHue, B T.4. U MOJIAraHETO Ha rpuKaTa Ha A06pWA TbproBew, B C/yyauTe, MPU KOUTO HAcpeLiHa
CTpaHa MO cAeskuTe ca CcBbp3aHu ¢ [pyxkectBata oT [pynata svua. OToenHO OT TOBa, cref
npuaobmBaHeTo Ha CTaTyT Ha NyB6/AMYHO APYXKecTBo, AelHocTTa Ha ,CKyebp Kb Mponbptnc” AL
cnepBa Aa b6bae ocbllecTBsiBaHa B CbOTBETCTBME C HOPMATMBHUTE OrpaHuuyeHus Ha una. 114 v ca. ot
3MNLUK, n3nckBawm oaobputeneH pexkMm OT CbOTBETHWUA APYMKECTBEH OpraH, NpyW NpemMuHaBaHeTo Ha
HOPMaTMBHO OMpeAeseHN MparoBe, KAaKTO W OCbLWECTBABAHETO HA CAE/NKUTE C ydyacTue Ha
3aMHTEPECcOBaHN NLA e4MHCTBEHO NO NasapHa LeHa.

Echekmu ebpxy epynama om KAUMAmMu4HU 8brpocu

He ce o4aKBaT NpeKu 1 Henpekn epekTu, Bb3MOKHM Bb34ENCTBUA BbPXY AEMHOCTTa Ha ApyrKecTBaTa B
rpynata ot MapusKKoTo crnopasymeHune 1 EBponeinckma 3aKoH 3a KNMmaTa /BKJ. BbPXy CEKTOPa, B KOWTO
onepupa ApYHKecTBOTO, NOETU aHTaXMMEHTU Ha CTpaHaTa, BKA. epeKTu oT n1aHa 3a Bb3CTaHOBABAHE U
pasBuTHe NpeacTaseH oT bbarapusa/.
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lpynaTta He o4aKBa CbleCTBEHO GUHAHCOBO BbB3AENCTBME OT BBMPOCKM CBBP3AHW C KAMMATa, BbPXY
HeroBuTe onepawlun BKA. PUCKOBE OTHOCHO 3abaBsiHe UM HEBB3MOXKHOCT 3a CbbMpaHe Ha B3emaHuAa oT

KOHTpPAreHTu.
26.02.2025r. KOnunaH Apabagknnckm
rp. Codpusa YneH Ha CbBeTa Ha aMpeKkTopuTe



