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1. IIH<I>opMauuH 3a Ba~Hll cb6uTUH, HaCTbnUJ1U npe3 BTOpOTO
 
TpUMeCeQUe Ha 2015 r.
 

·-npaMM nponbpTM Dr.... A~CYIU e M3BbPWMJlO npeoueHKa Ha 11HBeCTMUMOHHMTe CI1 
HMOTM KbM 30.06.2015 roLl,. 

1.IIIH<I>opMauuH 3a UHBeCTUUUOHHUTe npoeKTu Ha )l,py~ecTBoTo 

no nO-CbLUeCTBeHMTe cb6MTM5I no OTHOUleHMe Ha H3nbJlHeHMeTO Ha MHBeCTHUMOHHMTe 
npoeKTM ca KaKTO CJleLl,Ba: 

IiU3HCC TIapK TIJ10BL(UB 

Ha 16.04.2007 r. ·-npaMM nponbpTM Dr.,.... A~CYIU, npM;::L0611 ;lBa C'bCeLl,HM yperyJlMpaHI1 

n03eMJleHM MMOTa.. HaXO;::L5ILUM ce B rp. nJlOBLI,MB., paMOH TpaKM5I .. CbOTBeTHO... YPEryJII1PAH 
n03EMJIEH I1MOT N IV (LJeTBbpTM) 01' KBapTaJl 1 - nbpBM no nyn Ha I-OroM3TOLJH3 

npOMI1WJleHa '30Ha - I M II LJaCT Ha rp. nJlOBLI,MB C KaLl,aCTpawneH M,ueHTI1cPMKaTop 56784.539.60 11 C 

nJlOLU 01' 25 138 KB.M .. 11 YPEryJIMPAH n03EMJIEH I1MOT V (neTI1 01' KBapTaJl 1 - nbpBH 
no nyn Ha I-OroM3TOLJHa npOMMWJleHa 30Ha - I 11 II LJaCT Ha rp. nJlOB,uI1B C KaJlaCTpaneH 

M,QeHTHepMKaTop 56784.539.64 MC nJlOLU 01' 23 544 KB. M. 
Jlpe3 TpeToTo TpMMeCeLJMe Ha 2007 r. epl1pMaTa DTZ., XOwnaHLI,I151 M3rOTBM Ll,OKwna;::L M 

HanpaBM Ha npe,uBapMTeJlHM npoyLJBaHM5I 3a Bb3MO)KHOCTI1Te 3a pa3BMTI1e Ha ropenOCOLJeHMTe 
TepeHM C 06LUa nJlOLU 01' 48 682 KB. M.., Bb3 OCHOBa Ha ,uOKJla)],a., .... npai11\1 nponbpTM Dr.... A~C.,YIU 

B3e peweHHe 3a 113rpa)l{,QaHe Ha MHBeCTI1UMOHeH 06eKT - ....DI13HeC napK nJlOBJ],I1B.... 11 3anOLJHa 
113rOTB5IHeTO Ha 3aLl,aH1151 3a Bb3JlaraHe Ha npOeKTl1paHe. 

3a npoeKTOB MeHI1,Q)Kbp Ha ....DI13HeC napK nJlOB,uI1B.... 6e KOHTpaKTyBaHa KOMnaHI151Ta 
"·CPM Consultancy.... EOO~. 

npeLl,BI1)K;::LaWe ce VlHBeCTI1L.I,HOHHM5IT 06eKT - ....DI13HeC napK nJlOB,QI1B.... ,Qa ce 113rpa)l{~~la 

noeTanHO.. KaTO nbpBI151T eTan BKwnJDLJBa 113rpa)K,QaHeTo Ha oepl1C crpa,Qa C P3n HaLl, 15 000 KB.M. 

npe3 nepl1o,ua 01.04. - 30.06.2008 r. e CKJlJDLJeH ,uoroBop 3a npOeKTl1paHe C «AJ~A» OO)l. 
11 e pa3paooTeH reHepaJleH nJlaH Ha KOMnJleKca.. KaKTO 11 H,QeeH npoeKT 3a nbpBI151 eTan Ha 

peawnI13aUH5I. 
npe3 nepl1o,ua 01.07. - 30.09.2008 r. e 3aBbpuleH npoeKTa 3a nbpBI151 eTan B TeXHI1LJeCKa 

epa3a (oepl1C crpaLl,a) 11 e 3anOLJHaTa Tpb)KHaTa npoue,uypa 3a 11360p Ha rwnaBeH 113nbJIHI1TeJl Ha 
oOeKTa. 

npe3 nepl10,Qa 01.10. - 31.12.2008 r. e 3aBbpweHa paooTHaTa q)a3a Ha npoeKTa 3a flbpBH>I 
eTan. npoeKTbT e 0,Q06peH 01' 06LUI1Ha nJlOB,QI1B 11 Ha 18.11.2008 r. e 113)],a)],eHO pa3peLlJeHI1e 3a 
CTpOe)1{ Ha oepl1c-Crpa)],aTa. 

01' MOMeHTa Ha 113L1,aBaHeTO Ha pa3peWeHI1eTO 3a CTpOe)l{ Ha oq)l1c-CrpaJlaTa JlCMHOCTI1TC 
no 113nbJlHeHI1eTO Ha npoeKT .... DI13HeC napK nwnOB,QI1B.... ca 113U5lJlO npeycTaHoBeHI1 11 ... rlpaMM 
IlponbpTI1 Dr.... At.(CYIU, e 3anOLJHaJlO pa3fOBOpl1 C nOTeHUMawnHI1 11HBecTI1TOPl1 OTHOCHO 

Bb3MO)l\:HOCTI1Te 3a na3apHa peaJlI13aL~I151 Ha npoeKTa. 

Ha 12.02.2014 r. C HOTapl1aJleH aKT 651xa npOnaneHI1 11380/25229 11,QeaJIHI1 LJaCTl1 OT 
fl03eMJleH I1MOT C Ka,QacTpaJleH HLI,eHTl1epl1KaTOp 56784.539.60 11 10864/23463 11neaJ1HI1 LJaCTI1 01' 
Il03eMJleH I1MOT C KallaCTpaJleH l1,QeHTl1q)11KaTOp 56784.539.64.0oLUaTa peaJlHa IlJIOLU Ha 

np0;I3J,eHI1Te HTleaJIHI1 LJaCTI1 01' Ll,BaTa n03eMJleHH 11MOTa e npl16JI11311TeJlHO 22 244 KB.I\LC'JIe;l 1'3'311r

C;leJ1Ka OOLuaTa peaJlHa nJlow, Ha TepeHI1Te. COOCTBCHOCT Ha .... npai1M nponbpTH r;r'" A)~C"kILt 

CTaBa npl10Jll1311TeJ1HO 26 438 KB.M. 
lia 22.08.2014 r. C HOTapl13JleH aKT 6eule H3BbpweHa n06pOBOJ1Ha ;:I,eJloa B pCaJIHI1 LiaCTI1 

H3 J,BaT3 n03eMSleHI1 I1MOTa. 



KbM 30.06.2015 r. H5IMa npyrYl npOMeHYI B cTaTyca Ha npoeKTa. 

npaHM nU3Hec QeHTbp., YJ). nUpOTcKa 104., COcJlUSI 

C ~oroBop 013-06/26.04.2007 r. 3a npona)l{6a Ha 06llJ,YlHCKYI He)l{YlJlYlllJ,eH YlMOT. 
~pY)KeCTBOTo npYln06Y1 YPEryJIHPAH n03EMJIEH MMOT, HaXO,Q,51llJ, ce B rp. Coq)Yl5I. pai10H 
··Sb3pa)KnaHe·... yJl .....nYlpOTcKa.... 104.. npenCTaBJl5lBallJ, Vnl1 XVI - 309., KB. 162. M.....30Ha 6-4.... 
BenHO C TpYl B')aYlMHOCBbp3aHYI crpanYl- 6JlOKOBe ....A .... YI .. ..I;'" C 06llJ,a P3Il OT I 657.59 KB.M. YI 6JlOK 
..C .... - C P3n OT 971.90 KB.M. npe3 TpeToTo TpHMeCe4Y1e Ha 2007 r. ~pY)l(eCTBOTo nOJI)'lflf 

pa3peWeHYle YI npYlCTbnYl Kb~1 pa3pywaBaHe Ha CbllJ,eCTByBallJ,YlTe crpanYl Ha TepeHa. 
KbM Kpa51 Ha Meceu lOHYI 2008 e 3aBbpweHa Ylnei1HaTa ¢a3a Ha npoeKTa.. a npe3 nepYlo,Ja 

01.07. - 30.09.2008 r. e 3aBbpweH YI npoeKTa 3a yKpenBaHe Ha Yl3KOna YI TeXHYl4eCKYI npoeKT 3a 
CMP ,Q,O KOTa 0.,00. 

I1nei1HYl5I npoeKT 3a crpanaTa e H3rOTBeH YI on06peH OT ~YlpeKUH5I ....ApxYlTeKTypa YI 
fpanoycTpoi1cTBO.... KbM CTOJlYlllHa 06llJ,YlHa npe3 nOCJlenHOTO TpYl4eCe4Y1e Ha 2008 r 

Ha 26.01.2009 r. e Yl3na,Q,eHO Pa3peWeHYlC 3a CTpOe)K Ha crpa,Q,aTa.. KoeTO e BJl5l3JlO B cYlna 
Ha 09.03.2009 r. 

Ha 28.04.2009 r. e on06peH TeXHYl4eCKYl5I npoeKT 3a crpanaTa OT ~HpeKUYl51 ...ApxYlTeKTypa 
YI rpaLI,oycTpoi1cTBO.... KbM CTo.nYl4Ha 06lUYlHa.. a npe3 BTOpOTO TpYlMeCe4Y1e Ha 2009 r. e 

3aBbpweHa YI pa60THaTa ¢a3a Ha npoeKTa.OT T03Y1 MOMeHT ,Q,ei1HocTTa no npoeKTa e 

npeycTaHoBeHa. 
KbM 30.06.2015 r. H5IMa npOMeHYI B cTaTyca Ha npoeKTa. 
~ei1HoCTYlTe no CTpOYlTeJlCTBOTO., peCneKTYlBHO npOnaJK6aTa Ha ....npai1M EYl3HeC UeHTbp'" 

llJ,e 6bnaT CTapTYlpaHYI CJlen nOCTYlraHeTO Ha cnopa3yMeHYle C YlHBeCTYlTOpYl 3a na3apHaTa 

peaJlYl3aUYl51 Ha npoeKTa. 

KopaJ)., c. JIo3eHeu., o6IUuHa QapeBo 

npoeKTbT ce peaJll13l1pa CbBMeCTHO C «I1MMOHI1CT» - ABCTpH51.~BeTe npY)I{eCTBa YlMaT paBHO 

Y4aCTYle B npoeKTa - no 500/0. 
Ha 30.05.2007 r .....npai1M IlponbpTYI Er.... A~CI1U npYln06Y1 OOllJ,O 4 000 YI}l. 4. or 

fl03eMJleH YlMOT e YlneHTYI¢YlKaTOp 44094.22.35 (4eTYlpYlneCeT YI 4eTYlpYl XYlJl5lnYl neBeTneceT 11 

4eTl1pYl .. T04Ka.. nBaneceT YI nBe., T04Ka.. TpYlneCeT H neT) .. HaXOn5lllJ,YI ce B M....PM6apHI1uaTa..... 
3eMJlYlLueTO Ha C. Jl03eHeu.. 06llJ,. UapeBO.. C nJlOllJ, Ha ueJlYl51 YlMOT no KanaCTpaJlHa CKI1ua 40 407 
(4eTl1pYlneCeT XYlJl5lnYl lleTYlpYlCTOTYlH YI ceneM KB.M.). CJlen CJ~eJlKaTa ~pY)l{ecTBoTo npYlTe)KaBa 61 
% /wecTneceT YI enYlH npoueHTa/ YlneaJlHYI 4aCTYI OT YlMOTa.. 

Ha 12.10.2007 r. ce CKJl104Y1 noroBop 3a npOeKTYlpaHe Ha XOTeJlCKYI KOMnJleKC .. CbCT05llll ce 
OT nBaHaneceT crpa)],YI. 

I-Ia 28.12.2007 r. 06llJ,YlHa UapeBo M3naJle pa3peWeHYle 3a CTpOe)l{ Ha nBaHa,QeceTTe crpa,111 
OT KOMnJleKCa C 06llJ,a P3Il OT 45 841 KB.M. 

I-Ia 3 1.0 1.2008 r. 6ewe CKJl104eH norOBOp 3a npona)J{6a Ha 4aCT OT YlMOTa Ha 
cbco6cTBeHYlKa ....KopaJl Pe3Y1,Q,bHc.... EA~ .. KaTO CJlen CneJlKaTa ~pY)l{eCTBOTo npYlTe)l{aBa 50 ~o 

MneaJIHYI 4aCTYI OT YlMOTa. 

Ilpe3 nepYlona 01.07.-30.09.2008 r. npOnb.n)101 pa3pa6oTBaHeTo Ha npoeKT3 33 
Yl3rpa)K,JaHeTO Ha XOTeJlCKYl5I KOMnJleKC B pa60THa q)a3a. VI3rOTBeH e aHaJ1Y13 Ha npoeKTa OT 
Me:tl{n)'HapOnCH KOHcyJlTaHT Ha XOTeJlCKYI KOMn.neKCI1 YI My e na,.QeHa nOJlO)KYlTeJ1Ha OUCHKCl. 
IlpoeKTMpaHlt ca 11 TpaceTaTa Ha BbHwHI1Te Bpb3KI1 K'bM MHc})pacTpyKTypa. KaTO Ha 10.07.2008 r. e 
113;:I,a;1eHO Pa3peWeHYle 3a CTpOe)J{ Ha BbHWHYI Bo)],onpoBOnHYI YI KaHaJ1Yl3aUl10HHI1 Bpb3KI1. 

Ilpe3 nepl10na 01.10.-31.12.2008 r. e 3aBbpweH TeXHI14eCKI151 npoeKT 3a BbHUJHO e~leKTpn 

3axpaHBaHe lIa KOMnneKca.. KaTO Ha 04.12.2008r. npoeKTbT e o,JopeH OT OEC'Vl- Ha C)oLll11Ha 
Ll,apeBo. 
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npe3 nepHOna 01.01. - 31.03.2009 r. e H3JJ,aneHO pa3peweHHe 3a CTpOe)1( 3a BbHWHOTO 

eJleKTpO 3axpaHBaHe Ha ooeKTa C N2 39/ 25.03.2009 r. 
npe3 nepHO)),a 0 1.07. 30.09.2009 r. 3aBbpwH paooTHaTa q)a3a Ha npoeKTa. 

npoeKTHpaHeTo Ha BbHWHHTe CJlaOOTOKoBH Bpb3KH. KaKTO H npoeKTHpaHeTo Ha nbTHaTa Bp'b3Ka 

Ha KOMnJleKCa KbM penyOJlHKaHCKaTa nbTHa MpeiKa. KOMnJleKCHHTe LlOKJlanH H paooTHHTC 

npoeKTH 3a crpanHTe ca BHeceHH 3a On06peHHe B OOllJ,HHa UapeBo Ha 14.09.2009 r. 
npe3 IlepHOna 01.10. - 31.12.2009 r. ca OnoopeHH paooTHHTe npoeKTH 3a crpaLlHTe B 

KOMnJleKCa H ca nOnbJlHeHH CbOTBeTHHTe pa3peWeHH5I 3a cTpoeiK. CbllJ,O TaKa ca onoopeHH 1,1 

npoeKTHTe 3a : BepTHKaJlHa nJlaHHpOBKa H OOCJlY)l{BaU~H 4aCTHH YJlHUH H aJleH: nJlOllJ,anKOBH BHK 

Mpe)l\:H H CbOpb)l\:eHH5I H KnC~ nJlOLl(anKOBH KaOeJlHH JlHHHH I-IH. pe3epBHO eJl. 3axpeHBaHe 11 

nJlOLuaLlKOBa MpelKa Ha CJlaOOTOKOBHTC HHCTaJlaUHH~ OTKpHTH oaceMHH: MaCHBHa orpa,Qa. 3a 

H30poeHHTe nOnOoeKTH ca H3naneHH H Cl:>OTBeTHHTe Pa3peWeHH5I 3a CTpOe)K C N2N~ 

207:208:209:210:211/ 25.11.2009 r. 
)J,p)')l(eCTBOTo e npennpHeJlO HeooXOnHMHTe neMCTBH5I 3a npoLlbJ1iKaBaHe Ha cpoKoBeTe Ha 

neMcTB11e Ha H3naneHl1Te pa3peWeHH5I 3a CTpOe)l{ Ha Crpa)lHTe H HHcPpacTpyKTypHHTe 06eKTH. 

KbM 30.06.2015 r. H5IMa npOMeHH B cTaTyca Ha npoeKTa. 

no OTHoweHHe Ha T03H npoeKT neMHocTHTe no ¢HHaHcoBoTO oCHryp5lBaHe H 

cTpOHTeJlCTBOTO CbllJ,O TaKa llJ,e ObLla1' CTap1'HpaHH CJle)J, nOCTHraHeTO Ha cnopa3yMeHHe C 

HHBeC1'HTopH. OTHOCHO na3apHaTa peaJlH3aUH5I HU npoeKTa. 

BaKallQUOHHO CeJIUIUe ,,<I>apbT" CB. B~T]ac, 06IUltHa Hece6bp 

npoeKTbT ce peallH3Hpa CbBMeCTHO C «l1MMOHMCT» - OCHOBeH aKUHOHep B •.npaH'\1 

nponbpTH Er·· A)],Cl1L~. )],BeTe npY)I{eCTBa HMa1' paBHO Y4aCTHe B - no 500/0 H CH nOnCJl5lT 

nopaBHo pa3XOnHTe H npHXOnHTe~ cBbp3aHH C npoeKTa. 

I1HBecTHUHOHHH5IT npoeKT e 3a H3rpaiKttaHTo Ha BaKaHUHOHHO CeJlHllJ,e B c. CBeTH BJlac. 

OOllJ,HHa Heceobp. CbCT05lllJ,0 ce 01' anapTaMeHTH 3a ce30HHO oOHTaBaHe. OTKpHT oaceMH. 

pecTopaHT.. BHHapHa.. q)HTHeC ueHTbp. Mara3HHH H npyrH ooeKTH C OOcJlYiKBalUH cPyHKUHH. Ka1'O ca 

H3JJ,aneHH H CbOTBeTHHTe pa3peWeHH5I 3a CTpOe)l{. 113rpa)l{naHeTO Ha BaKaHUHOHHOTO CeJlI1U~e e 

3an04HaJ10 B Kpa51 Ha anpHJl 2006 r. 
KbM Kpa51 Ha IOHH 2007 r. e 3aBbpweH rpy6H5I CTpOe)K Ha crpanHTe. ynocToBepeHo C 

nOJJ,nHCBaHeTO Ha aKTOBe oopa3eu 14. 
flpe3 TpeToTo TpHMece4He Ha 2008 r. e npHK.ll104eHa npoue}lypaTa no nOnnHCBaHe Ha AK1 

oopa3eu 15 3a crpanHTe B KOMn.lleKCa~ a Ha 15.09.2008 r. ca H3naneHH YnocToBepeHH5ITa 3a 

BbBeJKnaHe B eKcn.1l0aTaUH5I Ha crpanHTe B KOMnJleKca. 

OOllJ,H5IT OPOM Ha anapTaMeHTHTe B KOMnJleKCa e 106 . 
Cnen BbBe)KnaHe Ha KOMnJleKCa B eKCnJlOaTaUH5I 4aCT 01' anapTaMeHTHTe ca 

KaTerOpl13l1paHl1 H npe3 aKTI1BHI1~ JleTeH ce30H B 1'~X ce HaCTaH~Ba1' 1'ypHCTH. 

)],eMHocTHTe no TeXHH4eCKa nOnnpb)l{Ka Ha KOMnJleKCa ce OCblueCTB5IBaT 01' 

OOCJlYiKBallJ,OTO ,QPY)l(eCTBOTO ••PHMT nponbpTH MeHHn)l{MbHT" EOO)], no CHJlaTa Ha JJ,orOBopH 33 

nOnnpb)KKa CbC COOCTBeHHUHTe Ha KOMnJleKCa 11 CbOTBeTHO COOCTBeHHUHTe Ha npOnaneHHTe 

anapTaMeHTH. 3aenHO C TOBa •• PHMT nponbpTH MeHHniKMbHT"" EOO)], oCbUleCTB5IBa H 

,QCHHOCTHTe no MapKeTHHra H npona)l{OaTa Ha anapTaMeHTH 01' KOMnJleKca. 

KbM 30.06.2015 f. OOLl(HTe nOCTbnJleHH5I 01' npOna)KOaTa Ha anapTaMeHTI1 (no OTHOUJCHHe 

Ha 4aCTTa. coocTBeHocT Ha --npaMM npOflbpTH''') Bb3J1H3aT Ha 763 170 eBpo oe3 )],)~C. 



0cJ>UC crpana Ha YJl. " AHTUM I " N!! 14 B rp. COcJ>1151 

()QH1C crpanaTa e C MHoro no6pa JlOKaUI151 I1 ce HaMHpa B I1neaJIHH5I UeHTbp H3 
rp.Coq)H5I.Crpa)J,aTa e B eKCnJl0aTaUI151 OT Meceu MapT 2007 r.CrpanaTa e C nBe nOn3eMHI'1 
napKoHHBa C 35 6p. napKoMecTa~ OT KOI1TO 7 6p. Han3eMHl1 I1 28 6p. non3eMHH.06llJ,aTa P3n Ha 
crpanaTa e 2 651 KB.M._ OT KOI1TO 1 704 KB.M. ca Han3eMHa nJlow,. 

HenocpencTBeHo CJlen BbBe~{naHeTO B eKCnJlOaTaUH5I OepHC crpanaTa 6e OTnaneHa non 
HaeM. rIpe3 1\1eCeU cenTeMBpl1 2009 r. CPOKbT Ha HaeMHH5IT norOBOp 113Te4e_ 6e3 na ObJle 
nOJ],HOBeH. OT T03H MOMeHT ApY)KeCTBOTo BOnH nperOBOpl1 C IlOTeHUl1aJ1Hl1 K.JlHeHTI1 3a OTnaBaHe 
Ha Crpa!l,aTa non HaeM_ a TaKa CbW,O I1 3a npona~{Oa. 

Ha 18.05.2013 r. 6ewe OTnaneHa non HaeM 870/0 OT Han3eMHaTa nJlow, Ha OqH1C crpa;J,aT3 
(1 611.88 KB.M.). 

KbM 30.06.2015 r. H5IMa npOMeHI1 B cTaTyca Ha npoeKTa. 

OceM 6po51 TepeHI1 B panOHa Ha npenrapOBU5I nJIOman B rp. CoeJ>U5I 

ApY/KeCTBOTO npI1Te~{aBa oceM 6po51 He3aCTpOeHl1 yperyJ1HpaHl1 n03eMJleHl1 I1MOTH C 
nJlaHOCHl1Ma4Hl1 N~N~ 1_ 2~ 5_ 6_ 7_ 13 H 15 _pa3IlOJlO)KeHI1 B paMoHa cpew,y l~eHTpaJlHa rapa B rp. 
COepl151_ B KB. N~ 79 no nJIaHa Ha rp. COq)I151~ M. -~rru - 30Ha B - 15--. TepeHI1Te ca C 06llJ,a n.,10111 

2 730 KB.M. I1 ca npl1JI,06HBaHI1 noeTanHO npe3 nepl10na 2006 - 2008 f.nOHaCT05lllJ,eM ce 
OCbW,CCTB5IBa llpouenypa no oKpynH5IBaHe Ha TepeHI1Te. 

TepeH B panoHa Ha KBapTaJl PeLJ:YTa B rp. CoeJ>U5I 

Ha 28.04.2010 r. Apy~ecTBoTo 3aKynl1 TepeH B rp. COq)H5I_ ynVI N~ XIX-635 C flJ10llJ, OT 
384 KB.M. B KBapTaJl N~ 178 no perYJlaU110HHI151 n~naH Ha rpan COq)I151_ MeCTHOCT __ reo MI1JIeB 
nonyeHe - PeJ(yTa--. 

CJlen nOKynKaTa Ha TepeHa Bb3Hl1KBa cbne6eH cnop OTHOCHO npaBoTo Ha c06cTBeHocT_ 
ynpa~{H5IBaHO OT cTpaHa Ha __ npaMM npOnbpTI1 I;r-- AACVlI~~ KaTO e 3aBeneHO cbneoHo neJl0 no 
4n.l 08 OT 3aKoHa 3a coocTBeHocTTa. 

npe3 4CTBbPTOTO Tpl1MeCe4l1e Ha 2014 r. cbne6HH5IT CflOP e OKOH4aTeJ1HO peweH B nOJI3a 
Ha __ npaMM npOIlbpTI1 Er-- AACVlU I1 npy~{eCTBOTo CTaBa IlbJIHOilpaBeH c06CTBeHl1K Ha TepeHa. 

KbM HaCT05lw,I151T MOMeHT npy~ecTBoTo oCbw,eCTB5IBa na3apHH npoY4BaHH5I OTHOCHO 
Bb3MO~{HOCTI1Te 3a I1HBeCTHUI1I1~ cBbp3aHl1 CbC 3aCTp05IBaHeTO Ha TepeHa. 

TepeH B MeCTHOCTTa MaHacTupcKU J1UBaLJ:U - 3anan, Ha 6yJl. IibJlrapll51 

B rp. CoeJ>U5I 

ApYlKeCTBOTO npI1Te~{aBa enHa BTopa l1JJ,eaJlHI1 4aCTl1 OT He3acTpoeH TepetL C'hCTaBJ15lBallj 
yrlY1 VI I I B KB. 70 no nnaHa Ha rp. COq)I151_ MeCTHOCT MaHaCTl1pCKH .JlHBanl1 - 3anaLl.I1JlollJ,T3 H3 

4aCTra OT TepeHa_ npHTe~{aBaHa OT __ npaMM npOrIbpTI1 Er~- AACVIU e 2 353 KB.M. 

KbM HaCT05lw,1151 MOMeHT npY)KeCTBOTo OCbUJ,eCTB5IBa na3apHH npoY4BaHI151 OTHOCHO 
Bb3MO~HOCTl1Te 3a liHBeCTHUl1vL cBbp3aHH CbC 3aCTp05lBaHeTO Ha TepeHa. 

nbpBM TepeH B panoHa Ila KBapTaJilOlKeH napK, rp. COeJ>1151 

I-Ia 02.1] .20 II f. __ npaMM rlpOfll)pTI1 61-'-- AJ~CY1U Ilpl1JI,OOH He3acTpoeH TepcH c nJIOLH 

330 KB.M. B palIoH Tpl1anl1ua_ IO)KeH napK III 4aCT B rp. COqH151. 
Kbl\1 HaCT05lllJ,H5I MOMeHT rTJ,PY)KeCTBOTo OCbllJ,eCTB5IBa na33pHl1 npoy4BaHl151 OTHOCHO 

Bb1l\10)KHOCTlrI e 3a I1HBeCTI1UI1H_ cBl~p3aHI1 CbC 3aCTp05lBaHeTO Ha TepcHa. 
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BTOpl1 TepeH B paHOHa Ha KBapTaJl IOmeH "apK, rp. COcIJUSI 

Ha 04.07.2013 r ...npaMM nponbpTH 6r·~ A):LCVIU npHn06H OLlle enHH He3acTpoeH TepeH 
C nnOLll 3 550 KB.M. B pai10H TpHanHua~ lO)KeH napK III 4aCT B rp. COepH5I. 

no OTHoweHHe Ha T03H TepeH CbLllO TaKa ce OCbLlleCTB5IBaT na3apHH npOY4BaHH5I OTHOCIIO 
Bb3MO)KHOCTHTe 3a HHBeCTHUHH. CBbp3aHH C HerOBOTO 3aCTp05lBaHe. 

"MOTH B KypopTeH KOMnJleKC CJlbHQeB 6pSlr 

l-Ia 28.02.2014 r ...npaHM nponbpTH Er·· AL(CVIl~ npHn06H C HOTapHanHH aKTOBe 
cneJJ,HHTe YlMOTl-L HaMYlpaLllYl ce B KypopTeH KOMnneKC C.nbH4eB 6p5lr: 

T'epeH., npenCTaBn5lBaLll n03eMneH YlMOT C YlneHTYlq)HKaTOp 51500.505.15 no KanaCTpanHI1Te 
perHCTpYl Ha rp. Hece6bp C anpec K.K. Cn'bH4eB Ep5lr. AnapT - XOTen KapYlHa.nnoLllTa Ha 
TepeHa e I 606 KB.M. 3aenHo CTepeHa ca npYln06Y1TYI H CnenHYlTe CbOpb)KeHYl5I. 
pa3nOnO)KeHYI BbPXY Hero: OTKpYlT 6acei1H C nnOLll 116 KB.M. YI 06eM 100 Ky6.M.: BbHUJeH 
nyn 6ap YI OTKpYlT napKYlHr C nJlOLll 80 KB.B.~ 

Mara3HH I. npenCTaBn5lBaLll caMOCT05lTeneH 06eKT C YlneHTYlq)YlKaTOp 51500.505.15.1.51 no 
KanaCTpanHYlTe perYlCTpYl Ha rp. l-Iece6bp Canpec K.K. CJlbH4eB 6p5lr. AnapT <- XOTen 
KapYlHa. C nnOLll OT 20 KB.M. 
Mara3Y1H 2. npenCTaBn5lBaLll caMOCT05lTeneH 06eKT C YlneHTYlepl1KaTOp 51500.505.15.1.52 no 
KanacTpa.nHHTe perYlCTpYl Ha rp. Hece6bp C aJJ.pec K.K. C~nbH4eB Ep5lr. AnapT -< XOTeJI 
KapYlHa. C n~no~ OT II KB.M. 
PecTopaHT. npenCTaBn5lBa~ caMOCT05lTenCH 06eKT C YI)J,eHTYlq)YlKaTOp 51500.505.15.1.48 no 
KanaCTpanHYlTe perYlCTpYl Ha rp. Hece6bp Canpec K.K. C~nbH4eB 6p5lr AnapT - XOTen 
Kapl1Ha. C nnOIlJ, OT 216 KB.M. 

1.2. HHclJOpMauuSI 3a no - rOJleMUTe C)j,eJlKU Ha ~pymecTBoTo 

Ha 22.05.2008 r ...npaHM npOnbpTYI Er·· A)),CI1U nponane c06CTBeHYlTe CYI 91.667 ~~ 

YlJJ,eanHYI 4aCTH OT ynVI C 06Llla nnOLll 299 KB.M .. HaXOn5lLll ce B rp. Coq)Yl5I. paMoH ..Bb3pa)KllaHe··. 
oy~n ...AneKcaHnbp CTaM60nYlHCKYI~· N~76 3a cyMaTa OT I 475 000 EBpO 6e3 BKnl-04eH ):L):LC. 

l-Ia 28.05.2008 r. ~~npaHM npOnbpTYI Er·· AL(C"VIU nponalle 1f2 HneanHa 4aCT OT npaBOTO 
CYI Ha coocTBeHocT BbPXY CnellHYlTe He)J,BYI)KYlMYI I1MOTYI: 

- Vnvt 1- 3040 B KB. 211 no Ka)J,acTpanHH5I H perynaUHoHeH nnaH Ha npOMl1WJleHa 30Ha 

I{)r - rp. EOTeBrpan C nnOLll no CKHua 14 225 KB. M.. 3aenHO C nocTpoeHaTa BbPXY Hero MaCl1BHa 
LlJeCTeTalKHa crpa}J,a C P3n 19 166 KB.M. 

- n03eJ\lJleH I1MOT HYlBa C nnouJ, 3 300 KB.M .. neTa KaTerOpl151. HaXOJJ,51Llla ce B 3eMJlHUleTO Ha 
rp. EOTeBrpan B MeCTHOCTTa uflapanaHcKoTo··. 

OOLllaTa CTOMHOCT Ha cneKaTa e 1 340 000 EBpO 6e3 BKfll-04eH MC. 

Ha 23.07.2008 r. ):LPY)KeCTBOTo 3aKynl1 TepeH B rp. COqH151. y.n ...Uap Eopl1c·· N~ 219. C 
n.HOLll OT 310 KB.M. npYl ueHa 441 600 EBpO 6e3 ):L):LC. T'epeHbT npenCTaBn5lBa nl1 N~ 15 0'1' KB.N~79 

no nnaHa Ha rp. Coq)Yl5I . MeCTHOCT rru - 30Ha 8-16. 

}-Ia 01.12.2009 r. C nOnnHCBaHeTO Ha HOTapYlaJleH aKT 6e q)YlHa.n113HpaHa npO;.I,aiKOar3 Ha 

)KI1!I11LUHaTa crpalla Ha yJl. 4epKoBHa no ITbpBoHa4anHo norOBopeHaTa ueHa OT 1 975 476 eBpo Gel 
t~)~C. 
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lia 28.04.2010 r. ~PY)I(eCTBOTo 3aKynl1 TcpeH B rp. CoqJI15I~ YflVl N~ XIX-635 C nnow OT 
384 KB.M. B KBapTaJl N~ 178 no pery~naUI10HHI151 nJlaH Ha rpan CoqJI151~ MeCTHOCT ~~ reo MI1JlCB
flo!J,yeHe - Pecc~YTa~~ npl1 ueHa OT 156 000 eBpo C BKJlf04eH ~rnc. 

I-Ia 20.01. 2011 r. ~PY)KeCTBOTo nnaTH 237 500 JleBa~ npenCTaB~n5IBaw,H npOD,aJKHa ueHa H 
pa3HocKH 3a npHD,OOHBaHeTo Ha HenBH)I01M HMOT~ npejlMeT Ha nYOJlH4Ha npO)~aH~ npoBeneHa OT 
4Cli CTHJl5IHa CTe¢aHoBa C pat10H Ha )],et1cTBHe cre no H3nbJlHHTe~nHO!J,eJlO N~ 20] 0859040043 ] 
H npHCbeD,HHeHO KbM Hero N2 201 08590400444.I{bM HaCT051w,H5IT MOMeHT HMOTbT e Bb3JIOiKeH 01' 

4CVI B coocTBeHocT Ha ~~rlpat1M IlpOIlbPTH Dr~~ A~CVlU. 

}--Ia 16.03.2011 r. C HOTapHaneH aKT 3a nOKynKo-npOna)I(oa~ ~~npaI1M IlponbpTH br~~ 

ALI,CVlLL npl1LlOOH HejlBH)KHM HMOT -- TepeH ~ HaXOn5Iw, ce B rp. COepH5I~ pal10H BHTowa~ oyn. 
DbnrapH5I C nJlOlU OT 2 423 KB. M. H ueHa Ha npl12LooHBaHe (c BKnI-04eHI1 TpaH3aKUHoHHH pa3x<.\J,H) 
OT 2 558 519 JleBa. 

I--~a 04.07.2013 r. C HOTapHaJIeH aKT 3a nO}(ynKo-npOna)KOa~ ~~rlpai1M nponbpTH Dr~~ 

A)l,C"VlU npHnooH He!J,BvDKHM HI\10T -- He3acTpoeH TepeH ~ HaXOn5Iw, ce B rp. COQJH51 B MeCTHOCTTa 
~JO)KeH IlapK -- TpeTa 4acT~~ C nJlOW OT 3 550 KB. M. H ueHa Ha npHn06HBaHe (c BKJlf04eHI1 
TpaH3aKUHoHHH pa3XOD,H) OT 2 275 845 JleBa.BbB Bpb3Ka C nJlaw,aHeTO Ha ueHaTa Ha T03H 111\10T 
LI,PY)KeCTBOTO e CKJlf0411JlO }lOrOBOp 3a ueJleBH HHBeCTHUHOHeH Kpe)],HT C ~~06enI1HeHa DbnrapCKa 
.5aHKa~~ 1~~' VlHBeCTHUI10HHH51T Kpe!J,HT e B pa3Mep Ha 700 XHJl. eBpo H CpOK Ha nOraC5IBaHe 01 

neT rOJlI1HH. 

I-~a 12.02.2014 r. C HOTapHaJleH aKT 3a nOKynKo-npOna)1(6a~ ~~npaI1M nponbpTH br~~ 

ALLCVILL npoJlaJle 11380/25229 HneaJ1HH 4aCTH OT n03eMJleH I1MOT C Ka)],acTpa~neH H;leHTHqJHKaTOp 
56784.539.60 no KanaCTpaJIHaTa KapTa Ha rpa;'l I1JloB)],HB 11 10864/23463 HD,eaJlHH LJaCTH OT 
n03eMJIeH HMOT C KanaCTpaJleH HneHTHcPHKaTop 56784.539.64 no KaD,aCTpaJ1HaTa KapTa Ha rpaJ, 
flnoB21HB ~ KaTO 06w,aTa npOD,a)KHa ueHa Ha Te3H HneanHH 4aCTH e 600 XHn. eBpo C BKJlfOLJeH )J,~C". 

BnocnenCTBHe~ Ha 22.08.2014 r. C HOTapHaJIeH aKT 6ewe H3BbpweHa JI,06pOBOnHa nenoa B 

peaTlHH LJaCTI1 Ha D,BaTa n03eMneHH HMOTa. 

I-Ia 28.02.2014 r. C HOTapHaneH aKTOBe 3a nOKynKo-npOna)K6a~ ~~flpaI1M nponbpTH Dr~~ 

ALLC"VlLL npH)],o6H CJleD,HHTe HMOTH: 
T'epeH~ npenCTaBJl5lBaw, n03eMJleH HMOT C H)],eHTHq)HKaTOp 51500.505.15 no Ka)],acTpa~lHHTe 

perHcTpH Ha rp. I-1ece6bp C anpec K.K. CJl1)H4eB Ep5Ir~ AnapT - XOTeJl KapHHa~ C flJlOlll OT 
I 606 KB.M.~ 3aeD,HO CbC c~nenHHTe CbOpb)I(eHH5I: OTKpHT 6aCel1H C n~nou~ 116 KB.l\1. H 06eM 
100 KyO.M.: BbHweH nyn 6ap H OTKpHT napKHHr C nnow, 80 KB.B.: 
Mara311H 1~ npeJJ,cTaBJl5lBaw, caMOCT05lTeJlCH 06CKT C 112l,eHTJ1q)J1KaTOp 51500.505.15.1.51 110 

KaD,aCTpaJlHHTe perHcTpH Ha rp. Hece6bp C aApcc K.K. CJlbH4eB 5p5Ir~ AnapT - XOTeJl 
KapHH3~ C nJlow, OT 20 KB.M.: 
Mara3HH 2~ npeD,CTaBn5IBaw C3MOCT051TeJlCH 06CKT C H)],eHTHQJI1KaTOp 51500.505.15.1,52 no 
K3naCTpaJlHHTe perHcTpH H3 rp. Hece6bp C anpec K.K. CnbH4eB Dp51r~ AnapT - XOTen 
Kapl1Ha~ C IlJIOW OT 11 KB.M.: 
PecTopaHT~ npeJj,cTaBJI5IBaw caMOCT051TeJlCH 06eKT C I1JleHTH¢I1KaTop 51500.505.15.1.48 no 
KanacTpaJ1HHTe perHcTpH Ha rp. l~eceobp Canpec K.K. CJlbH4eB Ep51r AnapT --- XOTen 
KapHHa~ C nnow OT 216 KB.M. 
06waTa CTOI1HOCT Ha npHJl06HBaHc Ha Te3H I1MOTH C BKJIlO4eHH TpaH3aKUHoHHI1 paT\o;J,11 
e 1 074 461 JleBa. 
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2. BJIllHHUe Ha uH<I>opMauuHTa no T.I. BbPXY pe3YJITaTUTe BbB 
clJHH3HCOBHSI OTqeT 

2.1.<I>HH3HcoBH pe3YJIT3TH 

)].PY)KeCTBOTO npl1KJH04Ba BTOpOTO Tpl1Mece411e Ha 2015 f. CbC C4eTOBOnHa ne4a.rIOa B 

pa3Mep Ha 557 XHJ1. JIB." KaTO Ta311 ne4anoa B OCHOBHI1 nl1Hl111 e cnenCTBl1e 01' 113BbpweHaTa 

n pe0 Ue H Ka Ha 11 HBecl'11 UI1 0 H HI1Te 11 M 01'11. 

KbM 30.06.2015 r. HeTHI1Te aKTI1BI1 Ha )].py:tKeCTBOTo Bb3nl13aT Ha 36 844 XHJI. JIB .. KaTO 

CTOMHOCTTa Ha HeTHI1Te aKTI1BI1 Ha enHa aKUI151 (NAV) e 1.03 JIB. 

J(pyJKeCTBOTO H5IMa npOCp04eHI1 3anbn)KeHI151 11 HeCbOl1paeMI1 B3eMaHI151. 

K bM HaCT05lUJ,I151T nepl10n OnepaTI1BHaTa 11 I1HBeCTI1UI10HHaTa )J,eMHOCT Ha )].PY)I(eCTBOTO ca 

oCI1rypeHI1 C HeOOXOnl1MI1Te epl1HaHCOBI1 pecypcl1. 

2.2. UHBecTHu,HoHeH nopTcIleuJI H3 J(py~ecTBoTo 

KbM 30.06.2015 r. I1HBeCTI1UI10HHI151T nopTcPeMn Ha )].PY)KeCTBOTo ce CbCTOl1 01 

I1HBeCTI1Ul111 B HenBH)KHMH HMOTH H n5l.nOBO Y L1aCTHe B nbUJ,epHO npy:tKeCTBo.OOUJ,aTa CTOMHOCT Ha 

HHBeCTI1UHOHHH5I nopTcPeMn Ha )].py:tKeCTBOTO Bb3nl13a Ha 48 317 919 J1eBa H CbOTBeTHO BKJllD4Ba: 

- CTOMHOCT Ha HHBeCTHUHHTe B HenBI1)KHMH HMOTH (Ha oa3a Ha pa3XOnl1 3a npI1;l0011BaHe) B 

pa3Mep Ha 48 312 919 J1eBa 

- ;J,51nORO Y4aCTHe B KanHTana Ha JJ,bUJ,epHo npYlKecTBo (1 000/0) B pa3Mep Ha 5 000 .J1eBa. 

VIHBecTHUI1HTe Ha )].py:tKeCTBOTo B HenBI1)101MH HMOTH ( Ha oOUJ,a CTOMHOCT 01' 48 312 919 
neBa) BKn104BaT: 

- I1MOT "" BaKaHUHoHHO ce.nHUJ,e "" <t>apbT"" B CB. Bnac"" - I1MOTbT e Hanb.nHO 3aBbpUJeH II e 

BbBe;leH B eKcnnOaTaUI151 Ha 15.09.2008 r. VIHBecTHUHoHHI1Te pa3XOnl1" cBbp3aHH C 1'0311 111\101'. 

BKn104HTenHO 11 pa3XO;lHTe 3a nOKynKa Ha 3eM5ITa Bb3nH3aT Ha 6 513 782 J1eBa oe3 )].)J,C. 
- I1MOT "" GerHc crpana Ha yn."" AHTI1M I"" N2 14 B rp. COepH5I"" - 11MOTbT e HanbnHO 

3aBbpweH H e BbBeneH B eKcnnoaTaUl151 npe3 Meceu MapT 2007 r. VIHBeCTI1UHOHHI1Te pa3xo;l11. 

cBbp3aHH C T03H I1MOT" BKn104HTenHO H pa3XOnHTe 3a IloKynKa Ha 3eM5ITa Bb3nl13aT Ha 2 705 527 
JleBa oe3 )].)].C'. 

- TepeH B c. Jl03eHeu" OOlUI1Ha U,apeBo - TepeH'bT e npHnooHT C uen peanl13aUH5I Ha npoeKT 

3a H3rpa)J(naHcTo Ha BaKaHUI10HHO ce.nHUJ,e (Kopan Pe3HnbHc). VIHBecTHUHoHHHTe pa3xoJlH no 

T03H npoeKT BKn104BaT OCHOBHO pa3XOnl1 3a npHnooHBaHe Ha 3eM5ITa H pa3xo;J,H 3a npoeKTI1paHe 11 

Bb3nH3aT oowo Ha 8 630 404 J1eBa oe3 )].)].C. 

- Tepell B rp. nnOBnl1B" 06UJ,11Ha TpaKH5I - TepeHbT e npHn0611T C ueJl peanH3aUl151 Ha 

npoeKT 3a 113rpa)l(naHeTO Ha 0113HeC napK ( DH3HCC napK nnOBnI1B) .. VIHBeCTHUHOHHHTe pa'3xO,111 

no T03H npoeKT BKnlO L1BaT OCHOBHO pa3XOnH 3a npHnOOHBaHe Ha 3eM5ITa (4aCTTa 01' 3eM5ITa. 

OCTaHana B COOCTBeHOCT Ha )].pY)l(eCTBOTO cnen OCbUJ,eCTBeHaTa npOna)KOa Ha 12.02.2014 l'. ) (1 

pa3XO)JJI 3a npOeKTl1paHe 11 Bb3nH3aT oOUJ,O Ha 8 249 713 J1eBa oe3 )].)].C. 

- Tepel! B rp. ("Oq)H5I. yn. nl1pOTCKa - TepeHbT C npl1nool1T C uen pea.nH3aUI15I Ha IlpOeKT 3a 

H3rpa)l('laHeTO Ha Oepl1C crpana ( npaHM DI13Hec U,eHTbp). VIHBeCTI1UI10HHI1Te pa3XO;lYl no T(Y311 

npoeKT BK.n104BaT OCHOBHO pa3XOnH 3a npl1nOOHBaHe Ha 3eM5ITa H pa3xo;l11 3a npoeKTI1paHe H 

Bb3Jll13aT oowo Ha 9 061 712 JIeBa oe3 )].)].C". 

- oeeM OP051 He3aCTpoeHI1 TepeHI1 B rp. COcl)H5I. pa3nOnO)l(eHI1 cpewy U,eHTpaJlHa rapa. 

Pa3XO;J,IITe 3a npHllOOHBaHeTO Ha TepeHHTe Bb'3nl13aT OOUJ,O Ha 6 712 026 .neBa oe3 2lllC'. 
- TepeH B rp. C"OC})H5I" KBapTan "" Pe;J,YTa·". Pa3X0.1U1Te 3a npHnool1BaHeTo Ha TepCHa 

Bb3J1H3aT Ha 254 258 .HeBa oe3 )].)].C. 
- TepeH . HaXOn5lUJ, ee B rp. C'Oq)H5L paMoH BHTOW3. oyn. Dbnrapl15I C nnoUJ, 0'1' 2 423 KB. ~1. 

Pa3XO;J,I11'e '33 npl1;'lOOI1BaHe Ha TcpeHa B1)'3JII13a1' Ha 2 558 519 JIeBa OC3 )l)].C'. 
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- nBa 6po51 He3aCTpOeHYI TepeHYI ~ HaXOn5l1IJ,YI ce B rp. COepYl5l~ KBapTaJI .JO)l(eH napK-- C 

06wa IlJIOW 01' 3 880 KB. M. Pa3XOLJ,YlTe 3a npYlLJ,06Y1BaHe Ha TepeHYlTe Bb3Jll13aT 06w,0 Ha 

2 522 520JleBa 6e3 )]):~C. 

- YlMOTI1 B KypopTeH KOMnJIeKC CJlbH4eB 6p5lr. anapT-XOTeJI KapYlHa 1- TepeH C npYlJIeiKaWl1 

OTKpYlT 6aceHH. BbHweH 6ap YI napKYlHr. ,ZlBa 6po51 Mara311HYI YI pecTopaHT C pa3xo)],11 3a 

npl1)],06l1BaHe oow,o 1 074 461 JleBa 6e3 MC". 

3. OnucaHue Ha OCHOBHUTe pucKoBe U HecurypHocTu, "peL( KOUTO e 
u3npaBeH "npauM nponbpTu lir" A~CHQ "pe3 OCTaHaJIaTa l.JaCT OT 
eJluHaHcoBa'ra rOL(UHa. 

PYlCKOBeTe. KOI1TO MoraT na OKa)KaT BJIYl5IHI1e Ha nel1HOCTTa Ha ••npaHM npOnbpTI1·· 

A~CVIU ce pa3)],eJI5IT 06w,0 Ha CUCTeMaTU1JHIITe pMCKOBe~ KOYlTO 3aBYlC5IT 01' 06w,YlTe KOJIeOaHYl5l 

B YlKOHOMHKaTa KaTO U5lJIO. TaKa YI Ha HeCUCTeMaTU1JHUTe pMCKOBe. npenCTaBJI5IBaLUYl Pl1CK 3a 

caMOTO JJ,pY)J{eCTBO YI OTpaCbJIa. B KOHTO onepYlpa. BbPXY nbpBYlTe pYlCKOBe A~CI1U He 6H MOrbJl 

)],a BJIH5Ie. HO l\10)l(e na rl1 OT4eTe YI )],a ce cb06pa3Y1 C T5IX. TpeTYlpaHeTO Ha BTopHTe e nOCTaBeHO B 

3aBYlCYlMOCT 01' MeHHJJ,)KMbHTa Ha JJ,PY)KeCTBOTO. 

3.1.CllcTeMaTUl.JHU pUCKOBe 

nOJIMTut.leCKH pUCK 

floJIYlTII4eCKYl5IT PYlCK OTpa351Ba BJIYl5IHYleTO Ha nOJIHTH4eCKHTe npouecYI B CTpaHaTa BbpX) 

CTOnaHCKYl5I KJIYlMaT. CTeneHTa Ha nOJIYlTYl4eCKYl51 pHCK ce onpeJJ,eJI5I C Bep05lTHOCTTa 3a npOMeHH B 

He6JIaronpl151THa nOCOKa Ha BOneHaTa 01' npaBHTeJICTBOTO ,llbJIrOCp04Ha HKOHOMYl4eCKa nOJII1THKa 

H KaTO CJIeJJ,CTBl1e 01' TOBa - HeraTHBHYI npOMeHH B CTonaHCKH5I KJIYlMaT. B 4aCTHOCT eBeHTyaJIHYlTC 

3aKOHOJJ,aTeJIHH npOMeHI1 H nO-T04HO Te3H. KaCaewYI ceKTopa. B KOHTO onepHpa ~PY)l{eCTBOTO. 

Peny6JIHKa bbJIrapYl51 e CTpaHa C nOJIYlTYl4eCKa H YlHCTHTYUI10HaJIHa cTa6Y1JIHOC~ OCHOBaHa Ha 

CbBpeMeHHYI KOHCTYlTYUYlOHHH npHHUYlnYl. bbJIrapYl51 e 4JIeH Ha HATO YI 01' 51HyapYl 2007 rO,ZlYlHa e 

4JIeH Ha EBpOneHCKYl5I Cb103 (EC).,nonbJIHYlTeJlHa rapaHUYl51 3a nOJIYlTYl4eCKa cTa6Y1JIHOCT e H 

npouecbT Ha CYlHXpOHYl3aUYl51 Ha HaUYlOHaJIHOTO 3aKOHOnaTe~nCTBO C TOBa Ha cTpaHHTe 01' EC'. 
BbnpeKYI cnOMeHaTYlTe q)aKTOpYl~ OTpa35IBaUU1 ce B HaMaJl5lBaHe Ha nOJIHTYl4eCKYl5I PI1CK. B 

Peny6JlHKa b'bJIrapYl51 Ha6JllOJJ,aBaMe 1l0BYlUJeHYle Ha nOJIYlTYl4eCKYl5I PYlCK B cpaBHeHYle C 

npellXOnHH rO,'lYlHl1. T03Y1 npouec ce ,llbJI)KI1 Ha rOJI5IMaTa 4eCTOTa Ha Yl3MeHeHYle Ha KOHKpeTHI1 

ynpaBJIeHCKI1 (nOJIYlTH4eCKYI) peWeHYl5I~ Ha JIl1nCaTa Ha 5ICHa aHTI1KpYl311CHa nporpaMa H3 

npaBYlTeJlcTBoTO" YlneYlTe 3a YBeJIYl4aBaHe Ha )],aHl)4HaTa Te)l(eCT 11 )],p. 

I1H<I>JlalJ,HOHell pUCK 

VIHq)JlaUI10HHYl5IT PYlCK npenCTaBJI5IBa Bep05lTHOCT 01' nOBI1WaBaHe Ha 06WOTO paBHHLue H3 

ueHI1Te B YlKOHOMI1KaTa. B CJIeJJ,CTBl1e. Ha KoeTO HaMaJI5IBa nOKynaTeJIHaTa cnOCOOHOCl Ha 

l\1eCTHaTa BaJIyTa. VIHq)JIaUHOHHI1Te npouecYI BOn5lT no HaMaJI5IBaHe Ha peaJIHaTa JJ,OXO..lHOCT. KO~Tn 

nOJIyLlaBaT YlHReCTI1TOpYlTe. VIHBeCTYlpaHCTO B ueHHI1 KHH)I{a ce CM5ITa 3a OCHOBeH 11HcrpyMeHT 3a 

3aCTpaXOBaHe cpew.y I1Hq)JIaUHOHeH PI1CK. TbH KaTO B P bbJlrapl151 YBeJ1H4aBaHeTO Ha napl14HaTd 

Maca e CI1JIHO OrpaHYl4eHO. YlHq)JIaUI10HHI151T pHCK He e 01' CbweCTBeHO 3H34eHYle 3a I1HBeCTIIUI1l1Te. 

JlnxBeH pUCK 

nHXBeHYl5IT Pl1CK e CBbp3aH C Bb3MO)KHOCTTa HeTHI1Te ,Ll0XOJJ, 11 Ha ;:J,PY)KCCTB3Ta ,'la 

HaMaJle5lT BCJle,lCTBI1e Ha nOBI1weHHC Ha JIYlXBeHIITe paBHHIua. npH KOl1TO ny6J1Y1LIHOTO :lPY)KCCTBO 

MO)Ke .1a C}H1IIaHCI1pa CB05lTa nefh-IOCT. JlI1xBCHH5IT pHCK ce BKJII-04Ba B KaTCrOpI15lTd lIa 
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MaKpoMKoHoJ\1H4ecKMTe pHCKOBe., nopa)],M q)aKTa_ 4e OCHOBHa npennocTaBKa 3a npOM5IHa B 

JH1XBeHl1Te paBHMUla e n05lBaTa Ha HeCTa6MJIHOCT BbB qH1HaHcoBaTa CMCTeMa KaTO U5IJIO. T03H pHCK 

MO)Ke na ce ) npaBJI5IBa nocpenCTBOM 6aJIaHCMpaHoTo M3nOJI3BaHe Ha pa3JIl14Hl1 M3T01U-IMUH Ha 

(lH1HaHcoB pecypc. ):::(PY)I\:ecTBoTo npaKTM4eCKl1 He e 3acerHaTO 01' J1MXBeHM5I pMCK_ nOpa)lkl 

HaJIM4MeTO Ha )],OCTaTb4HO c06CTBeHM napH4HM cpe)],CTBa 3a peaJIM311paHeTO Ha MHBeCTMUMOHHaTa 

CM HaMepeHM5I npe3 2015 r. 

J1HKBII~eH pHCK npH TbprOBHSITa C aKu,HH Ha 6'bJ1rapCKa <l>oH~oBa Eopca - COcl>HSI 

JIMKBM;lHM5IT pMCK e CBbp3aH C HecMrypHocTTa 3a HaJIM4MeTO Ha aKTMBHO na3apHO TbpceHe 

Ha ueHHM KHH)Ka Ha npY)KeCTBOTO 3a onpeneneH nepMOn 01' BpeMe. HMCKM5I 06eM TbpryBaHH 

aKUMM OM 3aTpynHl1JIa npenOTBpaT5IBaHeTO Ha Bb3MO)KHM 3ary611 M.nM peaJIM3MpaHeTO Ha 

KanMTaJIOBM nC4aJI6M nopanM HeBb3MO)I\:HOCTTa 3a nOKynKa HJ1H npona)K6a Ha aKUMHTe. B 1'0311 

acneKT 3a ._npaMM nponbpTH r;r-- A):::(Cl1U c.nenBa )],a ce 04aKBa nO-CKOpO HapaCTBaHe Ha 

HHBeCTMTopCK~151 HHTepec_ CbOTBeTHO - Ha TbprOBH5ITa C aKUHH Ha npY)KeCTBOTO H Ha 

Bb3MO)KHOCTHTe 3a YBeJIH4aBaHe Ha KanHTana Ha npY)I{eCTBOTO (B CJIY4al1 4e CbOTBeTHOTO 

MH03HHCTBO OT aKUHOHepHTe B3eMaT TaKOBa peweHMe)., TbM KaTO ):::(p)')I{eCTBOTO e e!l,HO 01' Han

aKTHBHO TbpryBaHHTe )],PY)I\:eCTBa CbC CneUHaJIHa HHBeCTHUHOHHa ueJI Ha bbJIrapCKa <t>OH~lOBa 

Eopca. 

3.2.HccUCTeMaTUQHU pUCKOBe 

PUCKOBe CBbp3aHH CbC 3a6aBSlHeTO Ha cpe~CTBa Ha ~py~ecTBoTO B lIe~BH~HMH UMOTII: 

3a6aB5IHe npH HHBeCTHpaHeTO Ha napH4HHTe cpenCTBa Ha )],PY)I\:eCTBOTO B He!l,BH)I{I'IMM 

HMOTH: npH4HHa 3a TaKOBa 3a6aB5IHe MO)Ke )],a 6bnaT JIMnCaTa Ha nOnXOn5lUlM HMOTH_ CbOTBeTHH 

Ha HHBeCTHUMOHHMTe HaMepeHH5I Ha )],py)I{eCTBOTO., KaKTO npaBHM M ¢aKTM4eCKH YCJIO)I{HeHH}1. 

CBbp3aHM C npeXBbpJI5IHeTO Ha c06CTBeHOCTTa BbPXY HMOTMTe. 

PUCKOBe CBbp3aHH CbM caMOTO CTpOHTeJ1CTBO H H3rpa~aHe Ha HHBecTHu,HOHHHTe 1I!\10TII 

):::(PY)I{eCTBOTO 6M HOCM.no pHCK_ CBbp3aH CbC cnoc06HOCTTa Ha HaeTHTe CTpOMTeJIHH q)MPMH 

na 3aBbpwBaT M3rpa)l{naHHTe HJIH peMOHTMpaHMTe HMOTH B paMKMTe Ha npe)],BMneHMTe pa3X01111. C 

He06xonHMOTO Ka4eCTBO., M oc06eHO B paMKMTe Ha onpeneJIeHHTe cpOKOBe. 

HaMa.lleHHe Ha na3apHHTe oeHH Ha He~BH)KHMHTe HMOTU. ):::(pY)I\:eCTBOTO pea.TlH3Hpa 

OCHOBHaTa yael' OT npHXonMTe CM 01' npona)K6a Ha npHn06MTHTe OT Hero HI\10TI1. rIOpa}lH Ta3H 

npM4HH3 na3apHHTe ueHM Ha HenBM)KMMaTa c06CTBeHOCT OKa3BaT 3Ha4HTeJIHO BJIM~HHe BbPX) 

peHTa6MJIHOCTTa Ha ,Qpy)I(eCTBOTO. npe3 HaCT05lUlM5IT nepHOn ,[lPY)I\:eCTBOTO npOnaBa ueJIM 

MHBeCTMUHOHHH npoeKTH_ HanpMMep __JlyKc03Ha )KMJIHllJ,Ha crpana_ rp.CO¢1151 _ YJI. 4epKOBHa·- M 

3napTaMeHTH OT npoeKTa BaKaHUHOHHO CeJIHllJ,C __ <t>apbT--_ CB. BJIac_ Hece6bp. BaKaHUMoHHOTO 

ce.J1HUle e pa'~nOJIO)l{eHO Ha nbpBa .nMHH5I Ha MOpCKH5I 6p5lr. AHaJ1H3bT Ha CbCT05lHMeTO H 

nepcneKTMBHTC Ha na3apa Ha HenBI1)KMMM MMOTH B perMoHa 3a nO!l,06HM 06eKTM_ pa3nOJ10)I(eHH Ha 

nbpBa JIMHH5I_ HM naBa OCHOBaHMe na 04aKBaMe '~ana3BaHe Ha paBHMllJ,eTO Ha ueHl1Te. ()cBeH TOBa 

cTpOMTeJIHaTa ce6eCT0l1HOCT Ha BaKaHUHOHHOTO CeJIHllJ,e __ <t>apb1'-- e Ha paBHHwe_ KoeTO -uaBa 

Bb3MO)KHOCTH '~a nponaiK6M Ha KOHKypeHTHM ueHM. 

C'1'pa1'erH5ITa Ha ,[lPY)I(eC1'BOTo e }J,a MHBeC1'l1pa B I1M01'11 C MHoro ;J,06pa JIOKaUI151 H BI1COKO 

KaLleC1'BO H3 TeXHHyeCKO H J13n"bJIHeHHe. CYI1TaMe_ lIe pHCKOBe1'e 3a na3apHa1'a peaJlH'~aUH51 Ha 

faKbB 1'lIn HI',,101'H ca MHHHMaJIHI1. 

Ha!\1a.rleHIfC lIa paBHUllJ,CTO H3 HaCMHTC. rlpHxonl11'e Ha gpY)J{eCTBOTO OT l-IaeJ\1l1 H3 

He,1BI1'iKHMI1 ~1J\10TH ca 3aBHCHMM OT paBHHuleTo Ha HaeMl11'e B nO!J,CeKTOpHTC Ha fla'3apa Ha 
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HeJ],BH)KHMH HMOTH. KbM MOMeHTa )],PY)KeCTBOTo e OTnaJ10 non HaeM npH MHoro n06pH yCJIOBH5I 

c06cTBeHaTa Cli OepHC crpanaTa~ HaM Hpall.la ce Ha yJI. ~~AHTI1M r~~ 13 rp. Coq)I15I. CrpanaTa e C MHoro 

n06pa JIOKaUH5I 13 I1ne~nHI15I UeHTbp Ha rpana I1 13 nbJlrOCp04eH nJIaH CbUJ,eCTBeHI1 H3MeHeHI15I 13 

ueHHTe Ha HaeMI1Te 13 HeraTHBeH acneKT He ce 04aKBaT. 

YBe,HU1.laBaHe Ha ueHUTe Ha CTpOItTeJlCTBoTO. ~OKOJIKOTO 3Ha4HTeJIHa 4aCT 01' aKTI1BHTe 

Ha ~PY)KeCTBOTO we 6bnaT I1HBeCTl1paHI1 13 113rpaJKnaHeTO Ha HOBI1 crpanl1~ nOBI1WeHHe Ha ueHHTC 

Ha npOeKTl1palIe~ Ha CTpOHTeJIHO-MOHTa)I{HI1Te pa60Tl1 H Ha CTpOHTeJIHHTe MaTepHaJII1~ npl1 paBHH 

llpyrH yCJIOBI151 6H ce OTpa3l1J10 HeraTHBHO Ha peHTa6l1JIHOCTTa Ha ~pY)KeCTBOTO. Ha na3apa ce 

Ha;J,JIID;J,aBa HaManeHl1e Ha ueHI1Te Ha cTpOHTeJIHO-MOHTa)KHHTe pa60TH~ KoeTO cnOMara 

ApyJKeCTBOTO lla onTHMH3l1pa Te3H pa3XOnl1 nocpenCTBOM npoBe)J(naHe Ha KOHKypCI1 npH 11300P3 

Ha npoeKTaHTI1 I1 113IlbJIHl1TeJIl1 Ha npOeKTI1Te. Hapen C TOBa OCTaBaT Bb3MO)J(HOCTI1Te 33 

cl)opMl1paHe Ha rOJIeMI1 no pa3Mep nOpb4KI1~ Hanp. rpynl1paHe Ha H5IKOJIKO nO-MaJIKI1 npoeKTa 13 

no-rO~n5ll\1 nYJI I1Jll1 CKJIlO4BaHeTO Ha nb~nrOCp04HI1 paM KOBI1 nOrOBOpl1 C 113nbJIHl1TeJll1 11 

CKJIID4BaHe H3 nOrOBOpl1 3a 113rpa)K,QaHe Ha 06eKTl1 ....no KJIlO4~~ npl1 npeJ],Bapl1TeJIHO q)HKCHpaIH1 

ueHH~ C ueJI nOrOBap5lHe Ha HatI-aTpaKTI1BHH ueHI1 npl1 cna3BaHeTO Ha onpeneJIeHH Kpl1Tepl111 33 

Ka4eCTBO. 

<l>uHaHcoB pUCK 

<PHHaHCOBH5IT PI1CK nOnbJIBa 6H3Hec pl1CKa~ KoraTO ce H3nOJ1313aT cpe;J,CTBa no,Q ¢OPM3T3 

Ha 3aeMl1 I1JIl1 llbJIrOBH ueHHI1 KHHra npl1 OCbUJ,eCTB5IBaHe Ha ;J,eMHOCTTa Ha npY)I(eCTBOTO. 

flJIauJ,aHI151Ta '{a Te3H cpenCTBa npenCTaB~n5IBaT epl1KCl1paHO 3anbJI)J(eHl1e. flpaMM [1 pOnbpTI1 Dr 
AAC.vII~ e B CbCT05IHHe n,a nOKpl1Ba BCH4KH CBOl1 3an

r

bJIJKeHI15I I1 He e H3npaBeHO npe;J, clH1HaHco13 

pHCK. 

Ba,HyTeH pitCh: 

J~PY)l(eCTBOTO H3BbpWBa CneJIKI1 lleHOMHHl1paHI1 B JIeBa H eBpo. nOpa;J,H q)HKCl1paHH5I KYpC 

Ha eBpOTO KbM J1eBa~ TO He e 113JIOJKeHO Ha BanyTeH pHCK. He ce nOJI3BaT CneUHaJIHI1 

HHcTpyrvteHTH '{a XenJKHpaHe Ha T03H PHCK~ TbM KaTO TOM ce OueH5IBa 3a MI1HHMaJIeH. 

JIuxBeH pUCK 

ll,py)l(ecTBoTO HMa CKJIlO4eH JlorOBOp 3a I1HBeCTHUl10HeH KpenHT 13 eBpo~ KaTO HI1BOTO Ha 

JIHXBeHH5I npOIJ,eHT no Kpe,QI1Ta e 06Bbp3aHO C TpHMeCe4HH5I EURIBOR. 
04aKB3HI151Ta ca 3a HeCbll.leCTBeHI1 H3MeHeHl151 13 HI1BOTO Ha TpI1MeCe4HI151 ElJ RI BOR Ii 

C4HTaMe~ 4e TOBa H5IMa na nOBene no 3Ha4HTeJIHO YBe~nH4eHHe Ha npenCT05IUJ,HTe nJIall.laH~151 3a 

JII1XBI1. 

KpeLJ,ItTeH pltCK: 

cDHHaHcOBHTe aKTHBH~ KOHTO nOTeHUHaJIHO H3~naraT ,l],pY)J(eCTBOTO Ha Kpe;UfTeH pHCK ca 

B3eMaHH5ITa 01' npOna)l(6H. KbM Kpa5I Ha TeKYll.lH5I nepHOn ~PY)l(eCTBOTO H5IMa HeCb6Hpae~1l1 

B3eMaHI151 01' npolla)l(6H. 
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4. IIH<I>opMauJI5I 3a CKJIIOQeHU rOJleMU CAeJIKU MeJK)ly cBbp3aHI1 JII1Qa 

TIpe3 flbpBOTO Tpl1MeCeLIHe Ha 2008 f. ~Jlpai1M TIPOflbPTI1 EI-'~~ A,nCI1U flp021ane 10.97 0/0 
OT He,nBH)KHMH5I HMOT HaMHparu ce B J103eHeu,~ 06m. UapeBo Ha ~~KOPaJl Pe3I1neHC~~ i\,n. 
)],PYiKecTBoTo -~I{opaJl Pe31121eHC~~ A,n e 100% c06cTBeHocT Ha I1MMOI1I1CT. ABCTpH5I. 3KUl10Hep 

C Ha,U 420/0 ,U5In B Kafll1T3Jla Ha ~~I1paHM OPOflbPTI1 ];r~· A)],CI1U. 

Ha 17.01.2008 r. oe flpoBeneHo 113BbHpe21HO oomo cb6paHl1e. KoeTO B3e peWeHl1e 33 

flpO;J,a)KOa H3 10.970/0 l1JJ,eaJ1HI1 l.f3CTI1 OT I1MOT K3naCTpaJ1eH HOMep 44094.22.35~ HaXOJJ,5Iw, ce B 

~1eCTHOCT3 PI10apHI1UI1Te. c. Jl03eHeu~ oom. UapeBo C OOm3 TIJ10m OT 40407 KB. 1\1. H3 -~Kopal 

Pe311,UeHc·~ A~. I~eHaTa Ha CnenKaTa e 958 867 eBpo (,aeBeTCTOTI1H fleT,UeceT 11 OCeI\1 Xl1n5I;:I,J1 

oceMCTOTI1H UJeCT;J,eceT 11 ceneM eBpo). oe3 HaYI1CJIeH )])~~C. Do T0311 Hal.fI1H CbcoocTBeHocTT3 

BbPXY He;lBHJKI1MI15I I1MOT Me)KLI,Y ,UBeTe npYiKecTBa CTaBa 50:50. 
CneJIKaTa flO flpona)l{6aTa Ha HMOTa Ha ~~KopaJ1 Pe3HLI,eHc·~ A)J, 6e <pI1Han11311p3H3 C 

HOTapl13JIeH aK1 Ha 31.01. 2008 r. 

Ha 16.03.2011 f. C HOTapl1a_neH aKT 3a floKyflKo-rrpOna)l{6a, .~TIpai1M TIPOflbPTI1 Er·· 

A)J,C11U flPI1D,OOI1 OT ~.n06e)la~~ A,n (aKUHoHep B ~~npaHM IlpoflbpTH Er·· A)],CI1U CHaD, 5 % n5Ul 

B Kafll1TaJIa) He!I,BI1)KHM J1MOT - TepeH . HaXOn5Im ce B fp. Coq}l151~ pal10H BHTowa. 6yJl. EbJIrapl15I C 

flJl0m OT 2 423 KB. M. 11 ueHa Ha flPH,U0611BaHe (c BKJIl-OyeHI1 TpaH3aKUI10HHI1 pa3xo,UI1) OT 

2 558 519 neBa. 

3a )],p)')KeCTBoTo: 


