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1. Mepunnpane 3aJaHACTO HA Onenxara

1.1. llpeagmeT HA OLICHKATA

[IpeaMeT Ha HACTOSIATA OUEHKA Ca aKIMATE Ha ,,Brarapus JIMBenonMenT /Xonmaare/ Jinmuren" Al u
cenanue B 1p. Codus.

1.2. ey HA OLIeHKATA

,,OneHKaTa cieBa a Obie M3TOTBEHA C IS ONPSACIUIHE Ha TpOJaKHA LICHA HA TOPETIOCOUCHUTE NAKCTH
AKIMH, Cpellly KoaTo neHa Kernran Koncerr Jlamuten AJl (KKJI) we ru npuaobyue CHIMTE 0T ,,bbira-

pus JluBenonmMeRT /Xonmauare/ Jlumuren® AL (BJIXJ]), npy cKoYBaHeTo Ha MPE/PIOKCHUA JIOTOBOD 32
NOKYTIKO-TIPoax0a Ha MAKETUTE aKIHH.

Ormenkute TpAOBa /12 GbAAT H3BBPIICHH CHITIACHO NPHIIOKIMUTE MexnyHapomuu CrangapTy 3a OueHs-
sare (MCO). Ornenxara Tpsabpa 1a o6xpaia Kommnexe ,,C. Codwst 1 I'ond Kiryd EOOL;

WjienTrdHIApaHe Ha ONSHSBAHUS AKTHB MM TIACHB — IIAKCTH aknuu oT xanuTana Ha BJIXJI, ¢cpoTBETHO
15%- 30.09.2016 r., 15%,- 30.11.2016T, 60%-30.09.2018 r. u 10%- 30.09.2019 .

Basa Ha CTOMHOCTTa — [IPH M3TOTRAHE HA OLICHKATA, CJIC/BA na ce onpeAeny ObaeiaTa nasapua cTofiHOCT
HAa BCEKH OT ITaKeTHTe aKIMK KbM MOMEHTA Ha TAXHOTO npuaoGuBaHe manosseaiiky MCO.”

1.3. laTa Ha oneHKaTa

EjexTsHa AaTa Ha OLICHKATA € 18.09.2015 1.

KBM Tasy JaTa c¢ OTHACA EKCIICPTHOTO CTAHOBMINE HA OLCHUTELA 32 CTOMHOCTTA Ha MPEANPHATHETO.
BCeHMYKH M3BOJM, aHATH3H ¥ KOHCTATAllMM, YCTAHOBEHH H M3IION3BAKN OT OLEHUTEIA OTHOCHO QOPMHpaHe
Ha crpaBe/UINBA [1a3apHa CTOHHOCT C& OTHACAT CaMO 32 olleHABAHHTE OOEKTH KbM JaTaTa Ha OlICHKaTa H HE
MOTaT Jia e MOJI3BaT U3BbH HeHHMS KOHTEKCT.

1.4. Bp3/I03KHTE)] HA OLEHKATA
Boasioskaren Ha ounenkara e ,.,Kenuren Koncent Jiumuten" All

1.6. H3nbAHATE HA OIeHKATA
"KpectbH BynMap — 6usnec onenxn” OO, ¢ Jluuens Ne 900400111 ot 14.02.2011 r. HenBixuMH HMOTH,
IIpaBa Ha UHTENEKTyanHa U HHAyCTPHAITHA coBCTBEHOCT M APYrH (haKTHYECKH OTHONICHHA, THPrOBCKH
peNpUATHS ¥ B3eManus, PHHANCOBH aKTHRU H (¥HAHCORH HHCTHTYIIHH.
Mpunoxenue Nel/
1.7. OrpanuveHHs HA OHEHKATA

[IpeAnpUsATHETO, KOETO C& OLCHSABA € JleAcTRalIo.

CLINECTBYBAT OrPaHAYEHHS OTHOCHO METOMTE 33 M3BBpLIBANC Ha OIIEHKATA.

OLICHHTEICKUAT EXHI HAMA HACTOAN WM IIAHHPaH &BIIEI MHTEPEC KbM OLICHABARUTE OGCKTH, KOUTO
Aa TIOBMHSE Ha OLICHKATA.

BPAMT KOHCYJIT”OO]] ¢be cepTHdHKAT Ne900300059/2010 r. e onpeaenuia CTOHHOCTTA HA NpeAN-
PHATHETO B OLIEHKA ,KOSATO € HEPA3/IenHa HacT OT HacTosmAaTa ouexka./IIpunoxenne 20,21/

cTp.4 wirorseia oT: "KpecThu ByrMap — GH3nec oueHKH” L |
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2. Baza na CToHHOCTTA

Basata HAa CTOMHOCTTA MOJKE Ja TIONAJa B €/[Ha OT CJICAHUTE TPH OCHOBHH KaTCTOPHH:

(a) [IBpBaTa MoKa3Ba Hall-BEPOATHATA IIEHA, KOSTO MOXE /13 C€ IOCTHIHE IpH pa3MsiHa B yCNOBUATA HA
cBoBoJieH 1 oTBOpEH masap. IlazapHara CTOHHOCT, KaKkTo © ne(HHHpaHa B T€3H CTAHAapTH, MoMajia B TasH
KaTeropHs.

(6) Bropara nokassa IONI3UTE, KOUTO JA/ICHO JHLC i OpraHu3alni noay4asa OT NPHUTEKABAHETO Ha aK-
raBa. Tasy CTORHOCT € ceudHYAA 32 JIMUETO MK OPTaHU3aIHATA H MOXKE /14 He CC OTHACA 32 Y4YaCTHHIMTE
Ha Tla3apa fo NpuHUKI. VHBECTHIMOHHATA CTORHOCT M CIICIHAHATE CTOMHOCT, KaKTO ca Jc)HHHPaHH B
Te3M CTAHJAPTH, IONA’AT B Ta3H KaTErOpHs.

() TpeTara oKa3Ba [IEHATa, KOATO JBE KOHKPETHH CTPAHH MOTAT 11d JOrOBOPAT Pa3syMHO 32 pasMsiHa Ha
aKTHBa. BBIPEKHa Ye CTpaHWUTe MOTAT A2 HE Ca CBBP3aHU H IIPEroBOPAT OT HasapHH MO3MIH, He € 3abl-
SKITENHO AKTUBBT 1A € EKCIIOHMPAH Ha Tia3apa M IOTOBOPCHATA l[eHA MOXKE 1 0Tpasdsa KONKpPETHH npe-
IMMCTBA FJIH HEONArONpPHATHY MOCTEAMIY OT IPHTEXABAHETO Ha XKTHBA 32 yuacTBAIIHTE CTPaHH, a HE 32
nasapa Kato nano. ClpaseyuBaTa CTOHHOCT, KaKTo € nedMHEpaHa B T€3H CTAHIAPTH, [IOTIA/A B Ta3n KaTe-
TOpH4.

B HacTOSIIaTa OLCHKa 0a3a Ha CTOMHOCTTA € BYOPUAT Clrydai- UHBECTULHWOHHA CTOWHOCT.

3. Metonosorus Ha Onenkara

W360pBT Ha IOAXOJ CE OTPENeid OT UESIHTE Ha OUCHKATA, MPY ClIA3BAKe OrpaHMYEHHATa Ha OLIEHKATA.
36panu ca cneiHUTE METOIH HA OIICHKA !

Ipoext CB.Codus

1.busHec-

» METOJI HA JACKOHTHPAHUTE YHCTH TTApHYHH MTOTOLH;

2.“Tong xny6“ EOOJ

2.1.3cMs1- METOJ Ha 1a3apHHTC CPaBHEHHA

2.2.crpajy- METOJ| Ha ITA3apHATE CPABHEHUS U METO Ha KaMUTATA3ALMS JUCKOHTHpaHe Ha paBHH

HETHHM TapHYHH TOTOIH.
* METOJ Ha KallHTaJlH3upaHE -THUCKOHTUPAHUTC YHCTH MapHYHH NMOTOILH,

KPATKA XAPAKTEPUCTHKA HA METOAHUTE

1. Memod Ha OUCKOHMUpPAHe Ha Yucmume RAPUYHU nomouu
MeTOABT € H3MON3BAH OT EKCIIEPTHTE HA MENK/IYHApO/iHATa KOHCYTTaHTCka dbupma “Cushman & Wake-
field” 3a ompenensHe cTOMHOCTTA HA BakaHIHOHHO — Pa3BIICKATCIHIA koMmimieke ,,Ceeta Cogua”.
3mo/3BaHETO HA IOAX0AA Ha OBbelarTa JOXO/IHOCT X Ha HETOBHTE METO/H € CBhP3aHO C yCTaHOBABA-
HETO Ha CJICIHUTE BENHYHHY:
GvOelyume Hucmu nAPUHKY NPUX00U Om CeUHOCIIMG HA OYEHAGIHOMO OpyHCECmEo UMY URBECMUYUOHEH
Hpoexm,
DUCKOHIMOBAMA HOPMA UAY Koeguyuenm, ¢ nomowma na xotimo Bvoeuume npuxodu we 6bOam npueedery
KbM HACMOAWAMA UM CHIOUHOCH.

a/ OnpesensHe Ha BeIMYMHATA HA YHCTHTE NAPUIHH ITOTOUH

wareTBena ot: “Kpecthu BynMap — Guatec ouenkn” 00]] cTp.5
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I1pu onpeesHe Ha KOHKPETHAHTE CTORHOCTH HA TOPHHTC BETHUMHM, 32 BCAKA OT JCHHOCTHTE, Ie-
HEPUPAUTY NPUXOIH U pasXOlH, ce pa3paboTBa [1POTHO3a 34 6h el nepuo, Haii-yecto 5 wim 10 rom-
IIEH.

Tporuosara ce pa3paboTBa Ha OCHOBATA Ha aHAIU3 K OTYMTAHE TEHJCHI[NUTE B IHHAMHKATa Ha
OCHOBHHTE TIOKA3aTeNH TIpe3 HabmoIaBaHus PeTPOCTICKTHBEH ICPHOZ. PazBUTHETO Ha IIPUXOUTE H
pasxofuTe IPe3 MPOTHO3HHSA NEPHOA C& ONpE/IeNa Ha OCHOBATA H4 NpOYYBAHE Ha Ma3zapa — BhTPEIICH H
MeXIyHAapoieH, Heo0X0/IMMOCTTa OT HOBH HHBECTHIMHE 32 pasBUTHE H APYTH (GaxTOpH, BIMACIIHM HA
BB3MOKHOCTHTE 3a Pa3BUTHE Ha OLCHABAHNA HKOHOMMICCKH cyOexT.

6/ OnpenensHe Ha HOpMATa Ha IUCKOHTHPAHE
HopMara Ha AMCKOHTHpAHE, H3II0/13BaHa B Ta3apHOTO OLeHsABAHE, OTPa3ipa PABHAUIIETO HA OO 1
crienu@UyUeH PHCK, IPUCHIN 33 ChOTBETHHA 6u3Hec KbM IAaTATa Ha H3rOTBIHATA O[EHKA B Bh3IPUCTUA
nporao3eH neproy. ChIIECTBYBAT PA3NHIHH METO/H 32 ONpEsieNsHE PABHHIIETO Ha PHCKA, KOKTO CC
H3MOJI3BAT B ONEHUTENICKATa TEOPHS U NPAKTHKA, KaTO HAIIPUMED.

e MeTO/a Ha H3rpaxane, (0T aHIL build up method),

e MeTOZa HA CPEJHONpPETErNIEHaTa CTOHHOCT Ha KaluTana (Weighted Average Cost of Capital -

WACC), H3nosi3BaHa NpH HAJINYHE Ha IPUBJICUCH KANNTAlL,

e MOJieJ Ha OLICHKA Ha KAalTMTAIOBHTC aKTHBH (Capital Asset Pricing Model - CAPM) u npyru.
TNasapHaTta cTOHHOCT Ha OLCHABAHUA Gu3HEC Ce OIpPEIeNs KaTo CyMa OT AMCKOHTHPAHUTE NapHHHY 110~
TOLM TIpe3 POTHO3HMS IEPHOA ¥ T.HAP. TEPMUHATHA croiinoct (Terminal Value — T), kosrto IIpezCcTaB-
JSIBA 4ACTTa OT OllCHABAHNSA OH3HEC 3a TOABHUTE CJIE/l POTHO3HUSA ICPHOA M UMa XapaxTep Ha BevHa
peHTa.

2. Memoo na nasaprume CpasHeHUA

OllcHKaTa Ha TI03CMIICHHTE HMOTH € U3TOTBEHA 10 MCTO/A Ha CpaBHHTECJIHHTE nponaxou. B
OCHOBATA HAa METOIA CTOM CHIIOCTABAHETO HA JOCTHIHATHTE MA3apHH CTOMHOCTH Ha I10Ji00HH HITH
aHAJIOTHYHHU TEpeHH B pafloHa, KOUTO ¢a GUITH TipeAMET Ha JEHCTBHTCIHH npoaax6u, ¢ NapaMeTpHTE Ha
OllCHABaHKSA 00EKT.

KopeKTHOCTTa Ha METOJA ¢ CBBp3aHa ¢ HaTMIAE Ha JIOCTOBEPHA U JIOCTATHYHO MPEACTABATEIIHA
undpopmManmd 3a:

e u3fpanu emanoniy obexmu — CXONHA HMOTH, nonoGHY HA OIEHABAHKA 0DEKT, UHATO MazapHa
IIeHa e W3BECTHA M T ca GHIM NPOAaIeHA CPABHUTENHO CKOPO;

¢ n0060p Ha NA3APHU MHOMCUMERU (Koebuyuermu) — CEOTHOLICHHE MEXY ICHATA Ha obexra n
JPYT HeroB (PMHAHCOR MM KONHIECTBCH MOKA3aTe)l, IHATO CTOHHOCT € M3BECTHA KaKTO 32 €TAJIOHHM, TaKa
¥ 3a OlieHABaHKS OOEKT.
Ha IpakTHKa e TPYAHO ja C€ MOMy4H TOUHa undopManKs 3a PEATHO CKMOYCHH CIIENKH. Ilo Tazu
IpUYHHE, OTIPEAE/AHETO HA CNPABEIMBATA CTOMHOCT ce M3BBPIIE, KATO Ce B3eMaT 3a 6a3a
npeasarani /opepTHH/ HEHH HA €TANOHHH obexTn. Ha cnenpam etan ce U3BBPIIBAT KOPCKUMH,
IPOM3THYAILA OT OCOGEHOCTHTE H PA3ITUKUTE MEXKIY HapaMeTpHTe Ha OLUCHABAHHA obexT ¥ H30paHuTe 0T
otepruTe eTIOHHH OOEKTH /Hamp. PasiIvKy B IUIOLITA, MECTOTIOJIOKENHETO, CHIIECTBYBAIATA
HH(pPAcTPYKTYpa B paifoHa ¥ JIp. TEXHHYCCKH H HMKOHOMHUYECKH TIapaMeTpH/.
MndopmanuaTa 3a LIEHHTE Ha 00EKTHTE - aHANIO3H € CBbP3aHa CBC CHOTBETHHTE TEXHHYECKH JAHHH 33
BCEKH eTATIOHeH 0GEKT ¢ 1eJl M3UMCISBAHE Ha MOAXOAAIIN Na3apHi CHOTHOMCHHA (MHOXHTENH), KOUTO
Aa ce TPHIIOKAT CIIPAMO OHCHABAHHS obeKT.

33 UeIHTE HA ONIEHKATA € M3ION3BaH Ma3apHHA MHOKHTEL.

Od¢eprHa nazapHa neHa / Ilnom na napuesa

TIpu orpe/ensiHe Ha Ma3apHUTE aHANO3H CE H3TIONI3BAT KOPEKIMOHHH KOehHUNCHTH, C KOHTO
odepTHHTE LIeHH C& MPUBEXIAT KbM HHANBHIYaIHITE XaPaKTEPUCTHKH Ha OlCHABAHUTE NI03EMIICHH
HMOTH.
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3. Memoo Ha eewiama cmoiiocm
ChIIHOCTTA Ha METOZA 3a OLEHKA 110 $eu{Hama cmoiinocm 3a CTpalHus doHz ce U3passBa B H3BEKIAHE
Ha CTIpaBeUIMBATa Na3apHa CToMHOCT Ha 6a3a IpOU3BOJCTBEHH PA3XOIH /pa3Xof 3a CTPOHTENCTBO/ 3a
enuHMIIa 06eM WM ILIOMI, KOPHTHPAHH B CHOTBETCTRUE C IICHOBAT2 KOHIOHKTYPA M OTUHMTAHE HA takTH-
YeCKOTO MM ChCTOSHHE KbM A4TaTa Ha OleHKaTa. IIpH TOBA e OTUNTA: 6404 HA KOHCIMPYKUUAMA] HOP-
Mamugen aMopMu3aUUOHEH CPOK; NPOOBANCUMETHOCH HA eKCRIOAMARUR; 6IMONCER CPOK 30 -
Oeuia eKCRA0amauuA; HaYuH Ha no3eane u op.
AHaNH3MPaT ce LEHUTE 38 HOBO CTPOKTENICTRO HA TAKHBA HCABIKUMH HMOTH, KOUTO €& nobnyxapar B
MAKCHMaJIHA CTETeH J0 XapaKTEPUCTHKATE Ha OLleHABaHus 06ckT. Br3lpHeTHTe H3XOAHH CTOWHOCTH
ca moabpanH audepeHIHpano, CboOpasHo creupUIHUTE YCIIOBHA H OTYHTAT MECTOTIONOKEHHETO Ha
UMOTA.

CrnipaBeuiMBara IieHa 110 METO/a Ha HHBECTHIMOHHATA CTOHHOCT ¢& KOPHTHPA Cb¢ CHOTBETHATE KOSHUIM-
€HTH:
» Kez. - Koehuyuenm Ha exchioamayuonna 200R0CH, OTHTAI OBCXTABAHETO Ha crpafara. 3a

0aza ce H3N0JI3Ba HOpMAaTHBHHA aMOPTH3ALHUCOHCH CPOK H U3MHHAIMTE N'OJHHE Ha CKCIUIoaTalys.

3a ONPCHACIIAHE Ha OCTAaThYHATA eKCIIIOATAIIHOHHA I'OOTHOCT ce M3I0JI3Ba KBaJpaTH4Hara (i)OpMYJ'IaZ

tM  tM2
X=1/2x(--- + - ) x 100%,
tn  tu2

Ker.= (100 - X 100
KBIETO: ty - H3MHHAI IIEPHOJT Ha CKCILIOATAINA - OT BBBEXKJIAHCTO Ha
cTpafaTa B eKCILIOATALHA 10 MOMEHTa Ha OLIEHKATA;
ty - HOpMATHBEH TIEPHOJ 32 EKCILIOATANKA Ha Crpafius Gonn

» Kce. - Koepuyuenm na cmpoumenna 2o0Hocnt, OTIHIAIN CTENEHTA Ha CROTBETCTBHE Ha CTpa-
JATA ChC CETaNHATE CTPOMTENTHA H3KCKBaHH. KoeHUMeHThT ce CBCTON 0T /1Ba KOMIOHEHTA:

- HeOMCIMPAHUMY HEOCHManTe Uy, OTIUTAIM KOHCTPYKTHBHATA HANEXIHOCT, CHOTBETCTBUCTO
Ha CrpajiaTa ¢ AeficTBaUTe HOPMATHBH, CEM3MUYHA OCHTYPEHOCT H EKCRIIOATAIMOHHA HPUTOAHOCT
/xoepumeHT/;

- omCmpanuMu HedoCmanb i, N3pasaBaliyi HeOOXOMMMUTE Pa3X0/id 33 H3BLPIIBAHS Ha
peMOHTHH paGoTH U OTCTPaHABAHE HA EBEHTYANIHH IOBPE/H TI0 CTPpajarTa, BL3HUKHATM IIPes
eKCIUIOATAIHOHHES NIEPHOJ B JIp.

» Kcc. - Koehuuuenm 3a CHMORAGHCKO Cbhomeemcmsue /nazapna uHOuxauunl/, OTIATAILL

HKOHOMHMYECKATa IeTIecho0pasHOCT M MPHTOJHOCT Ha CTrpajaTa, MECTOHAXOMICHHETO i, HAJIHYHETO H
XapakTepa Ha KOMyHHKAI[MHTE B palioHa H Ap.

CroitHOCTTa Ha Koe(MUHCHTA ce OTIpE/IeNs KaTo CPEAHO apHTMETHYHO Ha Koe(pHIHEHTUTE Ha
CTOIIAHCKO CHOTBETCTBHE!

KBACTO: KCO = (K 30H + K HHD + K KoM + KHPO,!I + KQ) ): 5
CroifHOCTTa Ha KOe(hHI{HEHTa C¢ H3MCHS B rPaHHIIATE!
O3naue- HAUMEHOBAHUE CroitHocT
HHE MauH. MaKc.
K4 | OyHKUMOHATHOCT H OPUTOAHOCT Ha 0GEKTa 0,60 1,60
K 30u |3oHoBO pasnonoxenue 0,6 - 2,0 0,60 2,00
K une | VsrpajieHoCT Ha HHQPaCTPyKTypa 0,85 1,20
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| K xom | WsrpaneHocT Ha KOMYHUKAIAATE 0,90 1,15
TlazapHa KOHIOHITYpa M IPO/IaBacMOCT HA 1 gqy 2,00
obekTa
CroiipocT HA MOKAa3aTe 0,75 1,59

Tlasapnara cTOMHOCT Ha 1 KB.M. 3aCTpOCHA nyow, pect. Ha 1 kyG.M. IpH TO3H TAR HABIHCHHE HA
CTpOMTEHHTE PAaGOTH € aKTyanH3upana ¢ JeiCTRALIMTE [ICHH Ha IPOH3BOAUTEIL, BKJIIOUBAINH BCHYKH
pa3sxoJ(H M TAKCH, BKJL. neuanta. Be3anpueTnTe HHBECTULIHOHHA cToMHOCTH ca Au(epeHIIHpany 3a pasiu-
HHTE BUJIOBE ILIOMM | ca ChoOpaseHut ¢ nyOHKYBaHATE B MECEUHOTO CIUCAHME na “Crpoitexcrept CEK
2013 ot M. Sxyapu 2015 roa.

4. Memood Ha Kanumaiu3auua na npuxodume (OuUCKORmMUpane Ha pasHu Hemiu napuiHu nomoyu)
3a onpeesiHe CIPaBe/UBaTa CTOMHOCT Ha BH3HEC IIEHTHPA U AKTHBUTE HA rod Kiay6a e H3NoN3BaH Me-
To/Ia Ha KARUMAAUSUPAHE HA doxoda 3a onpedenent nepuod (Ouckonmuparie v PasHu HemHU RAPUHU
nomouil).
To3u METOA € NOAXOAMAII, 3aI0TC HAaeMBT € Haji-9eCTO HAMON3BaHATa (opma 32 H3NOI3BAHE HA nonoOHH
AKTHBH.
MeToabT IPEACTABISBA NUCKOHTHPAHE Ha PABHH IapyuHEK HOTOIM (HanpHMEP HETCH HOXO0J( OT HaeM)
TIpelcTaBifaBa cnermduyna gopma Ha METOJA Ha JMCKOHTHPaHHTE HETHH MAPHYHH OTOLH.
Ha ToBa MACTO Iie OBAaT HITOKCHA CaMO IMABHUTC IPMHIMOH Ha H3MON3RAHATA MCTORHKA.
B ocHOBaTAa HAa METOJA € KaIMTANM3MPAHETO Ha JOXOI4, KOMTO 61 ce TMONyYHI OT OT/aBaHe Ha HMOTA MO
HaeM 3a OMpe/IclieH IEPHOL OT BpEME - paBeH Ha OCTATHYHHMSA MY CPOK Ha FOJIHOCT /METOZ Ha NpUXO/iHATA
cToiiHoCT/.
Msnomn3Ba ce 3aBHCHMOCTTa:
Cc=V.
kpaero: C - cnpaBeIHBA Ha3apHa CTOHHOCT}
V - nazapeH MHOKHTEN;
YTIII - yHeT MAPHUCH NMOTOK - HETEH 10X0/1 0T HAEM
cJ1e/] IpHCTAKAHE HA TPHCHIATE PAIXO/IH H JAHBUH.
TlasapHUST MHOXHUTEN V CE OIpeNens 1O 3aBHCUMOCTTA:
. gxn- 1
gxnx (q - 1)
KBAETO: N - 0CTABAIN MEPHOA 32
eKCILIOATANHS 110 HOPMATHB
B IOAHHH;
q - HOpMA HA KANHTATH3IAUAH (HopMa IMCKORTHPAHE HA PABHH HCTHH napuIHM 1o~
TOLH)
P
q=1+—
100
KbaeTo: P - IMXBeH NPOLEHT 33 HeABMKUMH HMOTH B palioHa
BpyTHHAT JOXO/L BKJIIO'BA TpaiiHO peau3yeMH IPUXO/H OT HACM. 3a 6aza Ha pa3yeTHTE C¢ B3EMAT KOPH-
rupann odepTHN HACMHH LICHH 33 1tono6HE 06exTA B paitoHa, Ka1o ¢ OTIHTAT H peanHo MOCTHIHATHTE
1ieHH 32 OTAABaHe I10/1 HaeM Ha 1 M2 rtomm B paliona Ha OLCHABAHHS.
PasxomuTe ca cyMa OT OTYHCICHAA 33 pa3sxoou 3a ynpaenenue; KOMUCUOHHA HO NPOOAdCHa; pasxoou
30 ROOOPBIHCKA; PEMOHMHO-EBICMAROSUMENHH pabomu; paszxoou 3a makcu u OaHwbill; pUcK 3a om-
nadaye Ha HAEMA U HPUCRAOAHEe 30 He3aemocm.
TloCOUEHHTE METO/IM Ca AEHCTBUTEIIHO PasyMHH METO/IM 3a OLIHSBAHE M c2 00pe NO3HATH B OIEHUTEIIC-
KaTa MPaKTHKa ¥ HOPMATHBHA Haza.
N360psT Ha IOCOUCHUTE METOIH © oBOCHOBAH OT crieudyKaTa Ha 0OCKTUTE 3a olieHsABaHe.
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4. M3n013BaHH JOKYMEHTH H MATEpPHAJIH

BeHuky JOKYMEHTH U MaTePHAIH M3NOI3BaHH OT , bpaliT Koucynt” OO/

HopMaTHBHH aKTOBE

3aKoH 34 He3aBHCHMHA OLICHUTEI.

CrangapTh 3a 6msHec oneHaBane- [IpunoxeHne KbM Il 10 an.3 or Hapeyda Nel Ananusu Ba IPaBHOTO
ChCTOSHHE HA W IIPUBATH3aNMOBHUTE onenkn JAB57/2012T.

MexIyHapoIHU CTAaHAAPTH 3a oleHaABane-2011 1.

Onenka Ha Cushman Wakefield ot 22.01.2015 1.
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5. O6ma XapaKTepHCcTHKa Ha MAKpO-cpeaAaTa

5.1 Anayns na orpach Typussm

JoxnansT Ha EBponeiickaTa TYPHCTHYESCKA KOMUCHS 32 BTOPOTO TPHMECEHHNC Ha 2013 r OTHOCHO TEH-
JCHIMHATE U NIepCTIeKTHRATE Ha TYPH3Ma COUH YMEPEH PLCT Ha paspuTHE Ha TypH3MA Ha CTapii KOHTHHEHT.
Tozu pueT € 1,8% MHAMKATOPBT HA MOTPEOHTEICKOTO NOBEPHE HA EBpocTaT € HapacHajl ¢ TPH IyHKTa H
[IOKA3Ba 1O ONTHMHCTHYHH IIPOTHO3H Ha notpebuteute. O600IMEHHTE IPOrHO3M 33 PA3BUTHETO Ha Ty-
pu3Ma B cBeToBeH Mamab mo moxena Tourism Decision Metrics * TDM*Morar fa 6baar mpeAcTaBeHH
KaKkTo ClIeaBa :

Llenrpansa u M3rouna Eppona-

2013-7,2%;

2014-5,6%;

2015-5,3%.

FOxHa /CpennuseMBoMopceka Espomna

2013-1,3 %;

2014-3,6 %,

2015-4,2%.

IOxmua EBporia € eIMHCTREHHS IOA-PETHOH KBETO ce 3a0e1A3Ba PHCT Ha IICHHTE Ha HOLLYBKa H PRCT Ha
061ma 3aeTocT. B ocTaHanMTe perHOHM MMa CIIaJ Ha LEHHTE HA HONTYBKH.

AHaIM3BT Ha CTATHCTHUYESCKH) JAHHH U PE3yNTaTH OT aHKETH CPeX NPE/ICTABUTENN HA busneca ¢ Han 300
KpUTEpHs, W3cnenBaneTo Ha IMD Kiacupa MPeJCTABCHUTE ABLPKABM MO HETUPH OCHOBHU MOKa3aTeld Ha
KOHKYPEHTHOCTIOCOOHOCTTA: HKOHOMIECKH HHJIHKATOPY, NpaBHTCICTBEHA edexTuBHOCT, OH3BEC edek-
THBHOCT M HH(PACTPYKTYpa MOKa3Ba ,ue briarapud € OTPEieHO He3aBHIHOTO 57-M0 MSICTO, KaTo OT CTpa-
HUTE B IIEHTPAJIHO- ¥ H3TOYHOEBPOIIEHCKHA PETHOH no-cinabo ce npeACcTaBs eMHCTBEHO ObaeinaTa WICHKA
Ha Esponeiickus ¢bio3 - XBpBaTHA.

MHGEKC Ha KOHKYPEHTHOCNOCOOHOCTTA B CTPaHuMTe OT
LienTpannau Msrouna Espona 3a 2013
{oT0 p0 100)

000 1000 2000 3000 4000 S0,00 6000 70,00

NwTsa
Noawa
YexnA
Typumn
CnoBaKkMA 54,49
YRpa#Ha 54,23
VHrapma 53,50
Cnhosenua 51,00
Mepumna 49,99
PymbHVA ' 49,70

buwArapua ' . . 47,80
XuppaTHA 4421

Hsmourius: Mewdyropoden uHCIMUMYT 30 yRPOsACHCKO pa3sumue {IMD), 2013.

Ot Tabnuuarta, pasnonoXxeHa No-101Iy, MOXE Jla €€ BUIM, He€ 32 NEPHOAA OT 2009 no 2013 r. bearapus
K&TO LSUIO € BIIOIKIA IPEACTABAHETO CH M [0 YSTHPHUTE TOPENOCOUCHH HHMKATOPH 33 KOHKYPEHTOCTIO-
coOHOCT.
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Knacupane Ha Bbarapua no paznwiHWTE NOKasarenw 3a
nepwopa2009-2013

E ".'.“.. Treenees m

2009 2010 2011 2012 2013
s M KOHOMWYECKN MHOMKBTOPH wmm [paBUTEKTBEHA SGEKTHEHOCT
WS Bi3Hec epeRTHBHOCT isated M pacTPyRTYpa

+esup s KOHKYPEHTHOCNOCOGHOCT

Hamounur: Mewdynapodes uHCMUMYm 3@ YNpasAcHCKo pazsumue (IMD), 2013.

3a moceaHUTe 5 TOMHHYU Hali-CepHO3eH crajl ce Hab/o/1aBa IIPA MKOHOMHYECKHTE HHIHKATOPH H e(ek-
THBHOCTTA Ha NPABUTENICTBOTO. M IOKaTO MaKPOHKOHOMHYECKaTa HECTAGIIHOCT € (hakTop, OKaspalll Hera-
THBHO BJIHSHHE BhPXY BCHUKH €BPOTEHCKH HKOHOMHKH B MOMEHTa, BJIOMIEHaTa e)eKTHBHOCT B CHCTBHATA
Ha [IPABHTEJICTBOTO, M3paseHa B IOKA3aTe)H KATO HHCTHTYIIMOHATHATA paMKa H OHM3HEC 3aKOHOMATENCT-
BOTO, TIPEAONpPEENs JI0 Hali-3HAYMTEHA CTelleH HAMANABALIATA KOHKYPEHTHOCIIOCOGHOCT Ha bearapus
Cpell CTpaHHUTE B PETHOHA.

Bhrarapus ¢ ¢ IBITOTOAMIIHE TPATHLMHK B Pa3BUTHCTO HA TYPH3Ma , OCHOBABalll C€ Ha KpacHsa ¥ pas-
HooGpa3Ha MpUpoa, TPAPOHE HCHOMEHH, OTWYHH KIIMMATHYHH YCNOBHSA, MHHEPAITHA H3BOPH, XUIIAZO-
JIETHO KYJITYPHO-HCTOPHYECKO HACICACTBO, ABTCHTHYHH 3aHAATH M 00uYau, pasBHTa TypHCTHYECKa -
pacTpyKTypa, BKYCHA XpaHa, FOCTONPHEMCTBO H reorpadeka 61u3ocT 210 OCHOBHHTE EMHTHpAIM MasapH,
ca MpeIOCTaBKa 3a Ch3JaBaHETO Ha aTPAKTHBHH TyPHCTHYCCKH NPOAYKTH.

Bnarozapenue Ha IPAPOAHOTO M HCTOPHYECKO pa3sHooOpasHe B PAMKUTE Ha €IHO CPABHUTEIIHO OTPaHH-
YEHO IIPOCTPAHCTBO, BENTapis HMa 3HAYHTEIEH TOTEHIINAN 32 PasBHTHE Ha Typu3Ma. TaKsB IOTEHLMA €2
HE CaMO YEpPHOMOPCKOTO KpaiOpeskue ¥ MIIaHHHATE, KOMTO 3aeMat [oBede 0T 1/3 oT TepHTOpHATa Ha CTpa-
HaTa, HO CBINO H 9 obexTa BKUIIOYeHH B CIIMCBKA HA CBETOBHOTO HACICACTBO Ha IOHECKO, moseue ot 600
MHHEpATHM BOXOH3TOYHHIH, XHIAAH MECTHH TPAIUIMOHEH ¥ KYITYPHH aTPaKlKH, IOBEYe OT 5% ot Te-
pUTOpUATA HA CTPAHATA € ChC CTATYT Ha 3alliTeHa TepuTopra (BK1. 3 HAMOHAIHH H 11 mpHpoHHK mapka)
40 000 ucTopuueckd maMeTHHkKa, 160 MaHacTHpa, moBede OT 330 Myses W ranepuu, GoraTH TPAIHIHU B
TPOBEX/IAHETO Ha (GeCTHBAIM H TPa3HHIM, 3aI1a3¢H0 eTHOTPadCKO HACHECTBO, HAIHOHATHA KyXHS U Ka-
yecTBEHH BHHA M Jp. B cTpanara uMa opmimanso obssenn 142 kypopta, ot kouTo 58 ca GanHeosieueOHH,
56 IMIAaHWUHCKY KJIHMAaTHIHU H 28 MOPCKH;

MAKPOITOKA3ATEJIU 3A FbJITAPUS CIIOPE/]] BHb

ToaHwHKW JaHBH

2010 2011 2012 2013 2014

PEAJIEH CEKTOP!

H3MEHEHHE CIPAMO CHOTBCTHUS [IEPHOJ HA NIPEAX0AHATA roAMHa, (%6} - - - - -
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Huneke Ha NOTpeSHTENCKATE LIEHH

MIMEHEHHE CIIPAMO NPEXONEN nepuox, (%)° 4.5 2.8 4.2 -1.6 -0.9
H3MEHEHHE CIPAMO CHOTBETHHA NEPHOJ HA IPEAXOAHATA I'OJIHHA, (%)® 24 4.2 3.0 0.9 -14
CPEIHOTOHUIIHO M3MEHEHHE, (%0)” 24 42 3.0 0.9 -1.4
XapMOHUM3HpPaH HHACKC Ha TIOTPECHTENCKHTE IIEHH
M3MCHEHHE CIIpAMO TIPSAXOACH nepHos, (%6)° 44 2.0 28 -09 -2.0
H3IMEHEHHE CNIPAMO CBOTBETHHA MEPHOM Ha NIPEAXOHATA FOAMHA, (%)° 3.0 34 24 04 -1.6
CPENHOTOAMIIHO H3MEHEHHC, (%)’ 3.0 34 2.4 0.4 -1.6
0611 HHAEKC HA 1IEHH HA IPOM3BOAMTEN (H3MEHEHHE, Y0)° 8.7 9.4 4.2 -1.6 -1.2
Huaexc Ha uinus Ha TIPOH3ROANTEN Ha BETPEILIHUS Nasap 72 8.6 5.3 13 0.9
(n3meHeHue, %)
Hugexc Ha llt'}JHPlsHa TIPOM3BOMUTEN HA MEXKIYHAPOJHHA Nasap 17 10.9 23 221 _13
(n3menenuce, %)
HHEKC Ha TPOMHLLICHOTO npouasoncrnc: . 20 5.8 04 -0l 1.8
(M3MEHEHKE CIPAMO MPEIXONCH NepHO, Vo)
Huaekc Ha NpOMHIIACHOTO MPOH3BOACTBO

. 20 5.8 -04 -0.1 1.8
{M3MEHEHHE CTIPAMO ChOTBETHHA HEPHOI HA NPEAXONHATA TOAHHA, Ya)
Vcnosus Ha TEprosus (%) 6.0 33 2.8 0.1 -02
Huaeke Ha 1IeHH Ha H3HOCA Ha CTOKH . 109 12.0 50 -39 -44
(M3MeHeHHe NpH 6433 CPEXHOTOMIIHM LEHH 32 MPEAXOAHATA FOAKHA, %)
Hnsiekc Ha LeHK HA BHOCA HA CTOKH 46 8.5 22 40 42

(M3MeHenne MpH 6a33 CPEAHOTOAMIIHY LCHH 38 IIPEIX0AHATA FOfHHA, %)

Haern (xun. gymu)' 2243 2242 2219 2226 2 166
BeapaboTau (xun, gymm)' 12 342 342 176 386 351
bespatoTuua (%) 12 92 10.4 11.4 11.8 10.7
Cpenna Meceuna paforHa 3amnata (J1B.) 648 686 731 775 828
BBII 1a rnapa oT HaceNeHHETO (JIB.) 0 544 10673 10957 11 043 11 360

M3MEHEHH® CTIPAMO CHOTBETHMA [IEPHO HA IPEIX0AHATA ToAHHa, (%0) -

Hngeke Ha noTpeOHTENCKHUTE LIEHK

H3IMEHEHHE CTIPAMO Mpeaxo/es nepuol, (%) 45 2.8 42 -1.6 -0.9
M3MEHCHHE CIPAMO CHOTBETHHSA MEPHOA HA NPEAXOAHATA FOAHHE, (%a)° 24 42 3.0 09 -14
CPEAHOTOHIHO H3IMEHCHUE, (%)’ 24 4.2 3.0 0.9 -14
XapMOHM3HAPaH HHAEKC HA OTPEOHUTENCKHTE LIEHH

M3MEHCHHC CIIPAMO TpeaxoneH nepuon, (%) 44 20 2.8 -0.9 -240
H3MEHEHHME CNPAMO CHOTBETHHA NEPHOA HA NPERXOAHATA FOAHHA, (%)° 30 34 2.4 0.4 - 1.6
CPEHOTONUITHO M3MEHeHNE, (%6)7 30 34 2.4 0.4 -1.6
Q61 MHASKC HA HEHH Ha TIPOM3BOAMTEN {M3MCHCHHE, %)} 87 94 4.2 -1.6 -12
Huzieke Ha LIEHH Ha NIPOK3BOJIMTEN Ha BETPELIHNA azap 72 36 53 13 0.9

{(usmenenne, %)

5.2.Toa¢ Typuszsm B bearapus

Tond TYPU3MBT € €JIHH OT CIELHANH3NPAHHTE BH/IOBE TYPH3EM, KOHTO € B ChBCEM HAdalcH cTafuil Ha
pa3BUTHE B BLirapus - OTHOCHTENHHA MY [T KAaTO TYPHCTHUECKH IPOJYKT € 0.1 % roguiHo B 06IOTO
npejiarane Ha Bparapus KaTo TypHCTHYECKA ACCTHHALHAL

Toid 32 IBPBH BT CE € UIPAT MO H3TOUHOTO KpaiGpexue Ha LlloTnanaus npe3 XV gek. ITspoTo rond
MIPUIIE € TIOCTpoeHo Gmu3so o Eaunbypr, a npes 1682 r. ce € npoBeNio ¥ NbPBOTO MEKIYHAPOAHO CHCTE-
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sanue, Urpara “roxd” 6sp30 cH creuenBa cliaBaTa Ha €JIMTHO YIOBOJICTBHE, 3aIH0TO MOUIPHIKKATA HA Te-
peHa ¥ eKHIHpPOBKaTa cTpyBaT MHoro. OT ToraBa O HAalH JIHY TOBA HE CaMoO Y€ HE CE € IPOMEHHNIO0, HO
HHBECTHIMHTE 32 UTpaTa “royid” ce ypenuyaBar BcAKa roauHa.

B Buarapus uepsoto roiad urpume e ot 2000 r., a B Lenus cBAT O6posT Ha 3eeHHTE TePEHH HaMHHABA
30 000.

JlHec okoso rong urpvinara OOMKHOBEHO CE€ M3IPaKIAT MAlKH BHJIHH CENHINA, HUCKO-CTAXKHH KH-
JIMINHA KOMIUIEKCH M JIYKCO3HM XoTenH, SPA 1eHTpoBe U IpYTH TYPHCTHYECKH aTPaKLHHM - KOHIOMAY, 6a-
celfHH, MaJIKH JIETHINA, TUTaKoBe, PHTHEC, ChOoOpa3eHU ¢ eHTapHAS XapakTep Ha IPAaKTHKYBAIUTE HIPATa
rong.

TTaec rond/sT € Hall-MacOBUAT UHANBHAYAICH €KCKITy3HUBeH CopT 1o cBeTa. C rojd) ce 3aHMMaBar Xopa,
YHATO MOKyNaTelIHa cnocobHocT € Haa cpeanata (Hax 80 % oT cheloBHETO Ha MEHHIXBPHTE B EBpomna
urpae rond). Fosd ce urpae neforogUIHoO B palfOHUTE ¢ MEK KIMMAT U 0€3 I'OJIEMH CHEXXHH MIPEBaIBAHKA.

JiobuTenuTe Ha royiha U YIeHOBETE HA TEXHHTE CEMEHCTBA MIPEACTABIABAT 3HAYHTENEH A5l OT CBETOB-
HHS TYPHUCTHUYECKH Ma3ap.

OcHoBHHTE 0COOEHOCTH Ha roji) TypusMa, KaTo CIelHANTH3Hpad BHA TYPH3bM, ca roneMus 6poi ydac-
THHLH, TOTpebieHre Hall CPEAHOTO 3a OTPACHIIA; JIMIICA Ha MOAYEPTaHa CE30HHA KOHIIEHTPAIM Ha Thpce-
HETO Ha TYPHCTHUYCCKATa YCIyra, Thil KATO OCHOBEH MOTHB Ha NOTpebABamuTe ycuyrara “road TypusoM”
e ,,MrpacHeTo Ha rond”.

EnHa oT OCHOBHHTE XapaKTEPHH 4EPTH HAa BCHUKH CTpaHH ¢ BHCOKO Pa3BHT CEBPEMCHEH TYPH3BM, € Ue
IIPeIUIaraT KaTo TypHcTHYecka yciayra “rond Typu3Ma”, Karo B TYPUCTHYECKHMTE CH palOHM MMAT H3rpa-
AeHH rond Hrpuma u 00eKTH 3a HaCTaHABAHe, IPEHA3HAUCHH TIPeMMHO 3a IPAKTHKYBAILHTE rong H Tex-
HHTE ceMeiicTBa: ,,roid xorenu”, ,,rond BHIH”, ,,rold anapraMeHTH H ,,rond npucranuma”. Taka HanpH-
mep Wcnanua pasnonara ¢ 6iauzo 1000 rond Mrpuma u npuiaexally KbM TAX 00EKTH 33 HACTaHsBAHE, &
Ascrpus u llIBeitnapus — ¢ no nan 100.

Han 50 munuona ayim no cBeta urpast roiig. B CAIl] Tosa ca 12 Ha cTo OT HacelIeHHETO, NOKATO B
Enpomna ca 2 npouenra. Uscnenpane na KPMG nocouna, ye ma3apsT H3/H3a rIo0aHO OT KpH3aTa M JI0To-
JMHA 111e ce BhpHe Ha muBaTa ot 2007 r. Equn rosigp typuct u3pasxonsa Ha aeH oT 50 % no van 250 %
HOBEYE CPECTBA OTKOJIKOTO cpeAHocTaTucTHYeckus TypucT. B CAIlL 12 npouenta rondbpu npasar 27 va
CTO OT NPUXOJUTE B TypH3Ma, Aokato B EBpona 2 npouerTa rongd TypucTu GopMHpat 5 HpOLIEHTA OT IPH-
XOJHUTE.

Boarapus ce napeau 8 Ton 6 Ha "Heotkputate romd aectunamus Ha 2011". Harpanara ce obsBsBa B
paMKHTe Ha Hal-roasaMOTO MEXAYHAPOIHO H3I0KeHHE 3a rond TypussM — IGTM (International Golf Trade
Market).

CTpasara HY IPUTEXKARA BCHYKH NPUPOJHH JAJCHOCTH, KaKTO H OIaronpHATEH KIMMAT 38 Pa3sBUTUHETO
Ha royiy TYPH3BM CBC Ce30H A0 JEBET Mecena B roAuHara. [1maxosere y Hac ca olpeieieHH KaTo BETMKO-
JIEIHH M ChC CTLHYEB KIMMAT 10 IUI0TO Kpaibpexue, [lnanuuuTe ca 3anaseHy 4ucTy. MiMa MHoroGpoitnu
CTapHHU ¥ IPHPOAHH mapkoBe. Bcuuko Toea npejyrara oTiIMYEH OTAHX Ha MPHEMIIHBH IICHH.

JIyKco3HHMTE MECTA 3a TOYHBKA, KOHTO CE IOABABAT HEMOCPE/ICTBEHO A0 o HrpHInara, e CTAHAT Hal-
roJIEMHTE KOHKYPEHTH Ha BOKHH MOPCKH M CKH KYyPOPTH, NPEABHKAAT OpOKEepHTE Ha HEABHKHMH HMOTH.

IIpeaumcTBa, KOHTO rONQEHT MpeOCTaBA 3a CTpaHaTa HHU:

JIBoiiHO yaBJIKaBaHe Ha JICTHHA Ce30H Ha MOPETO;

IIpeBphina MIaHAHCKUTE CKH-KYPOPTH HA MPAKTHKA B IEIHOTOIHINHH JECTHHALHM,

Bomu o yapixaBaHe IpecToA HA TYPUCTUTE,

[IpencraBnsaBa TYpUCTHUECKH MPOAYKT ¢ BUCOKO Ka4yeCTBO;

[pusnHya MO-IUIATEKOCTIOCOOHH TYPHCTH;

UYpes npeiaraeTo U MPaKTHKYBAHETO MY CE Pa3BHBa H IIPUNIeXallaTa HHYPacTPyKTypa;

ITpy HajmuueTo Ha rond-UrpHIna ce CTUMYIHpPa M pa3sBUTHETO HA CTIENHATN3HPAaHH TYPHCTHIECKH IIpO-
JYKTH ¢ BHCOKA JIo0aBeHa CTOMHOCT B HOpMaJiHa Nevyaita KaTo HapuMep: Cla TYPH3EM, AXTeH TYPH3EM H
T.H.

Hepoctarsiu:
JIurcBa npaBHa KOHIETIIMA 38 CTATYTa Ha rold) HrpHINaTa ¥ Ha HHBECTUTOPHTE B Iojid TypH3Ma;
HepocraThuHo Ha 6poii M3rpaJeHH HIPHILA B CTPaHaTa.

n3roTeena oF; "Kpecren BynMap — 6u3nec ouenxkn” Q01 crp.13



HaroTsena Ha: 18.09.2015

ITo MHeHHe, H3pa3eHo B rojih-KaTajiora Ha AcoluanusaTa Ha GpuraHckuTe Typoneparopu — ABTA, bei-
rapHsi CKOpo Ie CH chrepHuun ¢ Mcnanus u Ilopryranusa no rond-trypussM™. bbiarapus uMa BCHUKH I1aH-
coBe 3a Obp30 pasBUTHE Ha rond-Typusma. CTposimuTe ce road-nosiera ca ¢ xobpo kavectso. Muoro mo-
NpPOIBKUTENIEH, B CPABHEHHE ChC CBOMTE CEBEPHH EBpomeiicku Chee/im € HIPOBHAT CE30H, & NO-MEKOTO
naTo oTKoNKoTo B Mcnanusa u ITopryranus npapst bsarapus NoTeHIHAIHO NPHBIIEKATCIIHA CTPaHa 3a JIFO-
GurenuTe Ha ronda or CKaHAHMHABCKUTE cTpanu, Besmko6puranus, Ilpubanruiickure cTpan, Ykpaiina,
Pycua u apyru.

CunHnaaT rond ce3oH B Beirapua Moxke ga Obae Mpe3 MeCEIUTe I0HH, I0JIH, aBIyCT H CENTEMBPH, KOraTo
¢ HHCBK ce30H 3a rond B Mcnanms, [Topryramas u Kunsp /nonsikeae Typuus u I'spuus/ nopajy BACOKHTE
TEMNEPATYPH H CHCTOAHUETO Ha oIy TEPEHHUTE TaM.

[IpuponauTe AaAcHOCTH Ha Bearapus mpeAnonaraT H3rpaxaane Ha rofi Urpuina U KOMILICKCH OT pas-
HOOGpa3eH BHJI B HEMOCPEICTEEHA GIIM30CT ¥ TOBA MPHUBJIHYA AOBIHHTETHO TOIQHPH.

HanuuneTo Ha MHOTOOPOHHA MHHEPAIHA H3BOPH NPEATIONara H3rpaxiaHe Ha kasecTseHd CIHA-nenr-
pOBE M XOTeNH B OIH30CT A0 rofid HrpHia.

BoauuTe H3TOYHHULH B Bhirapus 61aronpHaTCTBaT NOANBPIKAHE Ha BUCOKO Ka4eCTRO Ha rofid TepeHuTe
¥ Hac.

HeiicTBammpTte roig-urpuima 8 bearapud ca clIeIHHTE :

Thracian Cliffs Golf & Beach Resort. Hamupa ce kpaii rpan Kapapna. Otkputo 6e Ha 4 ronn 2011
roguHa ot ['apu I1nesp;

Kommiexc BlackSeaRama, n3rpanen no ausaiin Ha nerennapuus I'apu Inesp ce Hamupa Ha 30 MUHYTH
ot Bapha;

KomnnekcosTt The Lighthouse Golf Resort & Spa, H3rpazieH 110 Iu3aiiH Ha MrH VysHaM e pasnosoxeH
Ha Hoc Kanuakpa;

MNupun Tond & Kebrpu Kny6 - Tupun Nond & Keutpu Kyt e MexnyHaposeH 5-3Be3IcH KOMILICKC.
Pa3snoIoxeH € B MOJHOKUETO Ha H B 6JIM30CT 0 TPH OT Halt-KpacHBHTE H XKHMBOIKCHH OBIrapCKH [IAaHMHH!
Puna, [Tupun u Pogonu B toro3anagHara yacT Ha boarapus. Hamupa ce Ha 0K0JI0 eT KHIIOMETPa OT NPHB-
nexare/iHuA KypopT baHcko;

St. Sofia Golf Club & Spa — urpHile M XOTEJICKH KOMILIEKC, pa3sNONIOKEHH Ha TEPUTOpHATA HA PaBHO
mojie - Ha 15 MUHYTH 0T neHTbpa Ha Codus;

Pravets Golf & SPA Resort;

Air Sofia Golf club — Mxtuman u Crimsen.

5.3 XAPAKTEPHCTHKA HA CEKTOPA XA34APT

C npuemaneTo Ha 3akona 3a xazapta (3X) npes 1999 r. e npeanpreTa mbpBarta Kpauka KbM PETYJIUPaHe
Ha XasapTHaTa AeifHOCT Ha TepuTopHATa HA Brarapus. OT npueMaHeTo CH JI0 Cera . ca My npaBeHH 25
TONIPaBKH, KATO OIIE B 'O/{HHATA Ha [IPHEMaHETO My € IonpapsH apa mbTH. 2005 1. € noctaseH cBoeobpaseH
peKopa ¢ 5 NONpPaBKH, KaTo Half-ChIIeCTBEHATa My NPOMSHA € JABAHETO HA BB3MOXHOCT Ha IPYKeCTBa,
perucTpupany B Espomneiickus ¢b103 H EBponeiicKOTO MKOHOMHYECKO IPOCTPAHCTBO, I MOTAT 14 KaH 1~
JIATCTBAT 34 paspelleHue 33 OPraHu3upaHe M MPOBEXKAAHE Ha Xa3apTHH UIPH Ha TEPHTOPHATA HA CTpaHara.

Criopen u3cleiBane Ha KoHcynTaHTckara komnanus H2 Gambling Capital 3a 2009 r. B bbnrapus uMa
naz 130 000 norpebuTenH Ha OHIANH Xa3aPTHH YCIIYTH — CIIOPTHH 3JI03H, TIOKEP U Ka3uHO. JlaHHnTe 0bave
ce 6azHpaT Ha MHOT'O MAJIKO IOCTBHIIHK JAHHH U € BB3MOXKHO IHdpaTa NopH Aa e okono 600 000. ITo nanau
Ha CHINATA KOMIAaHHs 061IaTa eYanta — IIATEHH 3aJI03H MEHYC H3IUIATEHH IIeYalOn BB3IH3a Ha OKOJIO 22
MIIH. ¢BpO. EKCITEpTH CMSATAT, 4e pealHOTO HHBO HA OHIAMMH 3amaraHuaTa B Beiarapus e 6uno oxomno 150
MITH. 71B. ripe3 2010 r., u34ricieHo Ha 6a3a pa3XoNTe 3a peKiiaMa, KOHTO OHNIAiH ONepaTopUTe H3pasxoasaT
B CTpaHaTa HH.

C npHeMaHeTO Ha 3aKOHA B TO3M MY BHJ, M34e3HaXd BCHUKM MAJIKHM MIPAIHH 334 ¢ 04 15 aBToMara.
15 apToMaTa € MUHMMYMBT 34 KAKBATO U Jla ¢ HTPaIHA 3414, KaTo TO3H MUHHMYM Ce MIPUJIara 3a Celuila ¢
noa 50,000 nyum. AKo HaceleHHETO € I0BEYe, TO M aBTOMaTHTe TpiabBa Aa ca nosede. 3a Codus (koATo €
eMHCTBEHOTO cenuine ¢ Hag 500,000 aymu), Urpaany 314 He Morar ia ObAat ¢ mo-mManko o 50 apTomara.
SICHO €, 4e TOBa H3UCKBAHE JUPEKTHO H3XBBPJA OT CEKTOPA IO-MAIKHTE HIpauM H Ch3/aBa e[UH B Hai-

cTp.14 u3rorsem ot: "Kpeersn BynMap — 6uinec onenxe™ 00){



H3IroTeeHa na: 18.09.2015

n06pus CITy4ai oJHronoleH Nna3ap OT HAKOJIKO FOJIEMH UIpaya ¢ XpaiHo orpaHiyeHa KouxypeHums. Manc-
KBAHETO 33 5-TOAHMINEH ONUT CBIIO paboOTH B Ta3H MOCOKA — HOB HIPad Ha 1a3apa TPYAHO IIe MOxe Jia ce
IIOABH, OCBEH aKo He Joiifie oT YykOMHa WK aKo HAKOH/HAKOH OT HErOBHTE CHAPYKHHLH HE € BEYE Ha
nasapa.
Ilparosere 3a MHUHUMAaNHA HHBECTHIHH H 0OOPOTHH CpPEZCTBA JONBJIHHTEIHO ,,3aKOBAaBAT 3aKOoHOAATeNl-
HOTO OKpYIHsABaHe Ha To34 6u3Hec. M3McKBaHETO 3a HallpaBeHH HAJaTHU HHBECTHIMH BapHpa o1 100,000
o | MUJIHOH JeBa B 3aBUCHMOCT OT BUJa urpa. Haif-Manko HHBECTHIIHY B 0OOPOTHH CpeAcTBa (COTBETHO
none 100 000 siera u 200 000 neBa) ce u3uCKBAT 32 TOMOOIM, YACIOBH JOTAPUAHH UIpH GHHIO M KHHO,
MOMEHTHA JIOTAPUA W Xa3apTHH WIPH C UrpadHu aromarn. Haii-roneMuTe M3MCKBaHHSA Ca 3a HAlPaBEeHH
HHBECTHLIHMH OT IIOHE 1 MITH. JieBa M CpeACTBA 3a OPTAHM3UPAHE Ha HIPaTa B pasMep He II0-MaNbK 0T 1 MIIH.
JieBa 3a 3ajlaraHus BbpPXY Pe3yNTaTH OT CHOPTHH ChCTE3aHHA M HANOArBaHMA C KOHE M Ky4eTa, 3alaraHus
BEPXY  ciydaiiHH  csOMTHS W 3ajmaraHus, CBBp3adH C  [O3HaBaHe  Ha  (aKTH.
CrmecTBYBAT CEpHO3HH YCJIOBHS 3a UYKICHIM oT TpeTH crpanu (He EC) na opranusupar xa3apTHH HTPH
B benrapnsa. Enqnara BE3MOXHOCT € J1a UMaT IOHE YETUPHU 3BE3JEH XOTeN ¢ Ka3HHO, a Jpyrara — Bede fia ca
WHBECTUpANlM B cTpaHaTa noHe 10 MIH. eBpo (B HAKakBa AeHHOCT) H Ja ca OoTKpuiH noHe 500 paboTHH
Mecta. B kpalina cMeTka BCUMKHUTE Te3H M3HCKBAHMA KbM YYXACHIHUTE MOCTABAT JOMBIHUTENTHH BXOOHH
Gapuepu npe xazapTHHS OU3HEC,

PazputneTo Ha xazapTa B bparapus ce oTinvaBa ¢ onpeieieHa IOCTENEHHOCT B MatabuTe Ha HPosABIIe-
HUE, 3a J]a ce CTUTHEe A0 ChbBPEMEHHMTE My NapaMeTpH (Tabmnua I).

Tabnuua 1. TexHOMIOTMYHY 3B€HA Ha Xa3apTHATa AEHHOCT 110 00siacTH

Hr- Bunr | AT

OBJIACT panHu pajiHi Ka-

3AJTH O3 yha
Braroesrpan 37 0 2
Byprac 71 0 6
Bumun 5 0 0
Bapna 73 0 5
Bpaua 12 0 0
Bemuko  Twp- 26 1 0

HOBO
T'abposo 13 1 0
Ho6pua 14 1 0
Kspmxamu 17 0 0
Krocteraun 8 0 0
JloBeu 14 0 0
MoHTana 14 0 0
ITnopaue 76 1 3
[Nazapmxuk 22 0 0
ITepaux 10 0 0
IIneBen 12 0 0
Pasrpan 23 1 0
Pyce 27 0 0
Codus — rpan 103 2 6
Crapa 3aropa 34 0 0
Cnupen 16 0 0
CMomsaH 11 0 0
Copus — 06- 25 0 1
JIACT

Cunucrpa 14 1 0
Twspropuine 13 0 0
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XackoBo 34 0 3
Hiymen 14 0 0
SmOon 11 0 0
OBIIO 749 8 26

3 - HMT'PAJIHH 3AJTH - 749
- B3 - BHHI'O 3AJIH-8
HK - HMT'PAJTHH KA3SHHA 26

UsBoauTe ca HAKOIKO:

TIspBo, Half-ronsAMa IIETHOCT (Hali-Manbk 6poit Ha 06GCIIyKBAHH JIMIIA HA TCXHONOTHYHA CAMHHALA) €
Haimie B 061acTuTe (OApPEIeHH IO PaBHHULIE):

a) Ha ocHopa ofmIoTo HaceneHHe HA €IWHHIA HIPATHH 3aiIH (3a cTpaHata 4979 nymn): Codust okpbr
(1402 gymm), Bemaxo Teproso (1806 mymu), Bapha (2466 xymm), [Inopaus (2661 ayum), Pyce (4990
mymu) u gp. Ha ocroBa 6pos Ha rpaJCKOTO HaceleHHe Ha ¢IMHMIA HrpajlHa 3ama (3a crpaHara — 3622
aymn): Copus oxpsr (760 ayum), Bemuxo Topaoro (1207 gymm), Bapra (2019 aymmn), [lnosaus (2023
nymmn), JoOpud (3192 nyum) v ap.

6) ITo oTHOMEHHE Ha OMHIO 3a/UTe MOAPEKIAHETO O TE3HU NMOKA3ATENH ¢ CIICJHOTO: HalH-BHCOKO paB-
HHIIE HA TUTBTHOCT Ha OCHOBa o6y Gpoli Ha HaceseHHeTo Ha ofuacrTa (3a ctpaHara — 144 061 nymm) —
Ho6puu (51 871 aymm), Codus (80 750 ayum), braroesrpan (83 598 nyum), Crapa 3aropa (91 463 nymm)
H Jp., 4 Ha OCHOBA 6pos Ha TPAJICKOTO HaceieH e (3a cTpanara — 104 959 nymu) — Nobpwud (27 133 aymm),
Bnaroesrpan (48 586 aymmu), Cunuctpa (45 807 nymm), SImGoun (72 767 aywu) u ap.

B) [To oTHOIIEHME HA MIPATHATE Ka3HHa B MOJAPEHIAHETO M0 HAH-BHCOKO PABHHIIE HA IUIBTHOCT Ha
ocHOBa o6mus 6poil Ha HACEIEHHETo Ha obacTTa (3a crpaHaTa cpenuo — 393 767 aymu) u Opost Ha Tpaj-
CKOTO HaceleHHE Ha eHO Ka3MHO (3a cTpaHara cpeauo — 286 886 nymu) e Hanuue napanendoct: Bapra
(88 191 u 72 191 gymmwm), Byprac (106 048 u 75 696 aymu), Cotus (193 801 u 191 926 nymm), [Iroenus
(272 841 w 207 404 mymmm) u op.

wiroTeens o1 "Kpecten BynMap — 6u3nec ouenkn™ 001
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6. O6ma Xapakrepucruka ua Ilpexnpusraero

HaHMeHOBaHHe/pupma: »BBJIIAPUA JJUBEJIOTIMEHT /XOJJUHIC/ TAMUTED" Mpunoxe-
Hue Ne2/

npasHa ¢opma: AKIHMOHEPHO ApykecTBO AJl
EHK: 202909501
ceaasInmie: obmact Codusa (cronuua), obmuna Cronuyna rp. Codus 1784 paiion p-n

Muagoct, 6ya. "Liapurpancko moce" No 115T, Busuec crpaga MEI'AIIAPK, er. 5, oduc B.

KANHTAJI: 10 634 240 nB., BHECEH H3IISIO

NPEeACTABHTE M Yu llan Kaunn Jleynr, ITyu Cze [xo3u Jlok, Xo Mee I0uuc Yan

cbBeT Ha aupekTopute:  Ilyu Cae [xosu Jlok, Yu Illan Kannu Jleynr, Xo Mee IOuuc Yan

npeaAMET Ha JeliHOCT: CTpOHTeJICTBO, H3rpaskaage H €KCIIToaTalHg Ha XOTEIH, KOMIIEKCH H KH-
JIAIGHH CTPpaaH, HHBCCTHPAHE B MEXIYHAPOIHH IIPOCKTH H H3TPasKIaHe Ha CBOPEBXKCHHA, KOHCYITAHTCKA
I[eﬁHOCT, NMPEACTABHTEICTBO H MOCPEAHHIECTBO, BEHINIHA H BhTPEMIHA THPTOBHS, KAKTO H BCAKA apyra Acii-

HOCT, pa3pelleHa oT 3aKOHa.

6.1.PMHAHCOB AHAJIU3

PA3JEJH, TPYIIH, CTATUH WHGLp B XH/. JIEBA
Tek.r.
2 3
BAJIAHC- AKTHB
Jdbarorpafini aKTHBH
Mamepuannu
Crpagn,3eMH, TOPH H TpP. HACaKAEHHS 5512 37
Mawmrny, cropbKeHH H 000pyABaHe 5358
Adpyrn 3366
Pazxoau 3a nmpunoGusane na JIMA 5517 3046
O6mo no rpyna 1. 5351 3083
Hemamepuannu
Pasxonu 3a ydpendpaHe U pasiiupsABaHe 5382
TIpoxykTH OT Hay4Ha | pa3BoiiHa AeiiHOCT 3384
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TlaTeHTH, THLEH3H, KOHII-HH, HOY-XAY, ... 5386

O6mo no rpyna 11 5380 4
DHHAHCOBH

JBAroCpoYHH HHBECTHLHH 5520 14683
OTcpotueHn JaHbiM 53596 14
IlpeaocraBens 3aemMu 5398 1740
O6u1e no rpyma III. 5391 16437
O0mo no pazaen A. 5530 19524

KpaTkoTrpaiian akTHBH

Mamepuannu 3anacu

Marepuanu 5620

Heszasbpiueno npon3BoiucTso 5532

Ipoaykuusa U cTOkn 0

O6u10 no rpyma L. 5163 0
Bzemanus

B3emaHus OT KIIMeHTH 5083 576
Biemanus, cBBp3aHH ¢ yyacTHa 5085

B3emaHusA, CBbp32aHH ¢ JIHIICH W HAYETH 5087

Crle6HH U NPHCHIEHN B3eMaHUs 5089

Apyru B3emanus 5091 385
O6mo no rpyna I1. 5003 961

Dunancosu cpedcmea

ITapu ¥ NapH4HH CKBUBAICHTH 5538 419
beacpounn aenoznth 5625
JIBIDKMMH LICHHOCTH 5627
0610 mo rpyna 111, 5185 419
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ONEHK

O61o0 no rpyna L

Bao0wnncenus

Pasxoou 3a 6wdewu nepuoou 5542
O6mo mo pazaen b 5545 1380
B3emMaHuS N0 3a0HCAHM AS9T0BH BHOCKH 5097
3aryba 5547
Cyma na aktusa (A+B+B+1) 5550 20904
3aabanancoBH aKTHRH 5552
PA3JEJH, TPYIIU, CTATHH udsp
Kode
Tek.r.
2 3

BAJIAHC- TITACHB
ColcTBeH KanmuTan
Kanuman
AKIHOHEpeH Kanuran 5034 10634
O6mo no rpyna L 5555 10634
Pesepsu 5558 1063
Heuvanba
Henokpura 3aryba or MHHANH FOaHHHA 5562 -376
[Teyanba oT Tekyara roaHHa 5565
O6mio o rpyna 111, 5567 -376
O6mo no pasgen A 5570 11321
IIpaBneyen KanuTan
Honyyenu zaemu
Jwnrocpounn saemMu 5102 9514
Sapbmxenns keM dun. [peanpustus 5110
HNoryuenu apancH 5120

5580 9514
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3agbIDKEHHS KBM JOCTABYHIIH 5128 37
3ageaaeHnd, CBBP3aHH ¢ YUacTHs 5130

3aneDKeHHd KbM NepcoHana 5132

JIaHBIHH 3aabIKEHAS 5134 23
OcHrypHTeNiHH 3aXbIHXEHUA 5148 3
Jpyru 3agbipKeHHs 5150 6
OG0 o rpyna l1. 5035 69
Qunancupanus

3a HHBECTHLMH 5585

Apyru duHaHCHpaHus 5587

0610 no rpyna IILL 5090 0
O6wo no pazaen b (I+11+-111) 5595 9583
Npuxoau 3a Guaemwn nepuoan 5598

Cyma na nacuBa (A+B+B) 5600 20904
3an0a/aHCOBH NacHBK 5610
Jonsannrennu nokaszarenu kem [TACHBA

ITpocpoueHn KpaTKOCPOYHH KPeauTH

IIpocpodeHd JbArocpOIHH KPEaATH

In- B JieBa
PA3XOIU ¢epKode
Tex.r.
Paixoan 3a aeiiHocTTa
Hamanenne Ha 3anacure OT npoa-ua,... 3610
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Pasxonu 3a MaTepHaNH K BRHIIHK YCITYTH

a) Pazxoan 3a MaTepHann 3250

6) Pa3xonu 3a BEHITHH YCJIyrH 3300 177
Pasxonu 3a nepconana 84
a) 3ariaTH H IpYrH Bb3HAPAXICHAR 3600

6) couManH# OCUI'YPOBKH H HanGaBku 3650

Amoptuzanua Ha JIMA u THMA 3550

JApyrH pasxonn 3750 147
B T.4. HAMAJ. Ha CT-Ta HAa MAaT.3alacH 5163

OtueTHa CTOHHOCT HA NPOJ, CTOKH 3800

O6mo 1. 3150 408
DHHAHCOBH Paixoau

JInxBH no kpeauTH 3880 70
OrpunaTenHy pa3iiMKH OT LHEHHH KHIKa

a) oT mponam6u 3572

6) ot obesueHka Ap.duN. p-au 3574

OT1p. pasi. oT NpoMaHa HA BaJIL.KYPCOBE 3578 18
O6wpo 11. 3579 88
H3pnLHpenuu pa3xoan

3a onepauyy no ynpaeleHHETO 3192

Jpyry H3BbHPETHH pasxoan 3009

Oo6mo I11. 3910 0
Jarbun

Hansk pupxy nevantara 5136

HApyra nansnu 3640

O6nio IV. 5145 0
O6mo pasxoau (I+11+HII1+IV) 3200 496
PesynraT oT oTueTHHA nepuoa {(neyanta)

3a IUTaHAa € cien obnarane 55635

BCHYKO (I+-11+-II+1V+V) 3154 496

H3roTeeHa oT: “KpecThn ByaMap — Granec onenxn” Q0]
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MPUXOAHU [Hudrep
Tex.r.
Hpuxoau or peiiHocTTa
Her. pasMep Ha TIpHXOOHTE OT NpoaakGH 2102 88
IlpouseoacTBeHH cyOCHIHH 2262
JoTauuu ot 6r0mKeTa 2272
Pasxonu 3a npuo6. Ha JIMA nio cron.madun 2154
YBenuueHHe Ha 3ali-Te OT NIPOI-H , HE3.MP-BO H P-IH 32
SpAcmy nepHoaH 2182
Jpyru npuxomd 2285
O6wo L. 2678 88
DHHAHCOBH NpUX0aH
[Ipixonn o nuxeH 5225 17
[Ipuxoau ot ceydacTHs 5227
B T.9 OT IHBHAEHTH 5229
Tonox. pasnuky oT npoaaxba Ha LEHHH KHIDKA 5632
Ionox.pa3snMKH OT IpOMsAHA Ha BANYTHH KYPCOBE 5634
Ob6mpo 11 5220 17
H3BLHpeaHH MPHXOAH
OT onepauny 1o YOpagaeHHETo 5636
Jpyru n3BbHpPERHH NPUXOIH 5238 15
O6uro IIL. 5230 15
O6mo npuxoau (IHIHIID) 2255 120
PesynTat ot oTaeTHHE neprox (3ary6a) 5638 376
BCHMKO (I+H+HI1I+1V) 2257 496
JUKBHAHOCT Tex.r.
K-Ht 3a OBHA JIHKBUJHOCT 0.14
(LL1.5545 - 111.5542) / { I11.5035+111.5102)
K-nt 3a BBP3A IUKBUAHOCT 0.14
11.5003+111.5185) / (111.5035-+HI11.5102)
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K-ut 3a HE3BABABHA JIMKBHJHOCT 0.04
H1.5185 /(I11.5035+111.5102)

K-n1 38 ABCOJIIOTHA JIMKBHJTHOCT 0.04
(U1.5538+111.5625) / (111.5035+111.5102)

PUHAHCOBA CTABWJIHOCT

K-nr 33 INTATEXKOCIIOCOBHOCT 1 0.14

I11.5185+111.5003) / (111.5035+111.5102)

K-nr 33 INIATEXOCITIOCOBHOCT I 1.18
115570 / (111.5595 - 111.5090)

KH-T 3a OBCJIVZKBAHE HA JBJITA 0.00
(111.5600 - 111.5570) / (I11.5565 + I11.3550)

K-ur 3a PHUHAHCOBA HE3SABUCUMOCT 0.00
I.5110 / HI.5570

K-ur 33 OBUIA 3AZUTEXXKHANIOCT 0.46
HI1.5595 / 11.5600

K-ur 3a [TIOKPUBAHE ua JIMXBHU no KPEJTUTH 1.00

K-ur 3a PUHAHCHPAHE na JA 0.00

K-ur 38 DHUHAHCHPAHE Ha KA 0.00
PEHTABHJAHOCT 0

bpyTHa (0611a) penrabuinocT 0.00%

I11.5565 / 111.2255*100 (B %)

PenrabunsocT Ha nenna (o6mps) Kanutan 0.33%

(L11.5565+111.3880) / I1.5550*100 (8 %)

PenTabunnocT Ha (PHHAHCOBHTE ONepalMu -417.65%
(111.5220-111.3579) / 5220*100 (B %)
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1L.00

(111.5230 - 111.3910) / 111.5230

PenTabunuocT Ha COOCTBEHHA KAIHTAI

0.62%

(LIL.5565+111.3880)*100 / ILL5570  (n %)

Edekrusnoct Ha npogaxOnTe

-363.64%

(111.2678 - 111.3150) / L11.2678*100 (8 %)

YHOPABJIEHHE HA OBOPOTHHA KAITUTAJ

K-nr Ha OBPBILAEMOCT HA B3EMAHHSTA

0.09

11.2102 / 11.5003

Cpenen cpox Ha CbBUPAHE na B3EMAHHUSITA

3931

360/ (11.2102 / I11.5003)

K-t na OBPBIIAEMOCT na MAT. 3AITACH

0.00

111.3250 / 111.5163

Cp. cpox Ha OBPBIIAEMOCT na MAT. 3ATIACH

360/ (111.3250 / 111.5163)

OBPAINAEMOCT na OBOPOTHHS KATTUTAI

OBOPOTEH KAIIMTAJI — OK

-8203

I1.5163+11.5003+11.51835) - (I11.5035+HI1.5102)

OBPBLIIAEMOCT na OBOPOTHHS KATIHTAJL

0.0

m.2102 /0K

K-uT Ha HATOBAPEHOCT ra OBOP.KATIHTAJI

0.0

H1.5530/ OK

JTHH #a OBPBIUEHHUE na OBOP, KAIIUTAN

360/ (111.2102 / QK)

HOKA3ATEJH 3a IEPCOHAJIA

K-ut Ha PA3XOJH 3a TEPCOHAJIA

0.000

(11.3600+111.3650) / (111.2102+111.2285)
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JISUJT na TEPCOHAJIHUTE PA3XOIH 0.000
(111.3600-+111.3650) / 111.3200
ABJTOTPAUHH AKTUBH

K-ut 3a TIOKP-HE Ha JIA- 3JIATHO IIPABU-
JIOLLL5570/111,5530 0.58
K-nr 3a [IOKP-HE na IA- CPEEBPHO MTPABHUJIIO 0.58

111.5570+111.5110) / 1115530
Cash Flow | 0

niroTeeHa o1: "Kpeeren BynMap — Gusnec ouenxn” QO]
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7.0n1ucaHHe U OLIcHKA HA AKTHBHTE
7.1.Ipoexr C.Codun

BakaHuHoOHHO- pa3BnekaTenHus komiuieke ,,Ceera Codus™ me Onae n3rpageH no centemepu 2019 . B
3eMJIMIIETO Ha cesio MycadeBo u cesto PaBHo none, Ha 16 kM. oT cronuuara Codua. Peanuzauusra Ha npoekra
»Cperta Codua™ Gewe obaseHa nmpez 2014 r.. [IpenBixaa ce KOMNAHMAT2 @ H3rpanyd Ac 2019 . xOTelnH ¢ KallanuTeT
OKONO 4 Xun. cTau, u3noxbeH LeHTLp, 6apoBe M PeCTOpPaHTH, NAapaKIIKC, Hali-roneMus 3aKpuT akeanapk B Espona, Tbp-
TOBCKH LIEHTBD ¢ ol okouo 100 xun. kB.M, cHOpTHA 3a/1a, KA3WHO, IETCKA PA3BICKATE/IEH LICHTHP, HKIIHI[HA 30Ha, 3aK-
pHTa rpajiHa, KOHLEPTHA 3a1a H JIPYTH.

O6marta P311 no pexkemepu 2019 r. mwe 6pae 863 000 k.M. KOMIIIEKCET 1ie pa3nonara ceC Ao of 2339975 k.M.
3€MH B 3CMIIHINETO HA c.MycaquO u ¢ .ParHo mone.

ITpoexTHT & MPHOPHTETEH MHBECTHIIHOHEH U 33 HEro € IOANUCAH MEMOPAHIYM 3a pa3tupaTencTBO MeXTy AbpiKaBara
H MHBECTHTOpA. J[bpKaBaTa [MoeMa aHTasKHMEHTA Ja HachpyaBa H3NMbjHEeH#eTo Ha npoexTa./Ilpunoxenne 7,8/,

O6exTH P3IT m2
BAKAHIIHOHHO-PA3BJIEKATEJIEH KOMILJIEKC ,,CBETA CO-

(DHH”

Xotea 5 3Be3au — Tpu Tesa ¢ BucoyuHa 130 M 263,500
- Xotencka dact ¢ 2 600 6p. Ctaun 1 anapraMeHTH 200,000
- Pecropanti, pa3BiekaTenHu 3apeaenusd, puruec, CIIA 63,500
Xotea 4 3Be31H - 59 000
- Xorencka yact ¢ 1 000 6p cTau ¥ anapTaMeHTH 43 000
- CnomararenHu o0cIyKBallA IOMEIICHHS 16 000
PazBiexaTe1Hu 06eKTH 104 000
- Kazuno 30 000
- ApeHa/CIopTHA M KOHIIEPTHA 3aJ1a 12 000
- IlokpuT pa3BiekaTesieH LeHTEP € ASTCKA U IOHOIIEeCKa 30Ha 8 000

- [loxpus Boaen napk Water Paradise 50 000
- JIpyru pa3BnexaTenHu 00eKTH 4 000
Konrpecen 0 H310:k0eH HeHTHP 62 500
- Kodrpecen n n3nox6eH neHTsp 60 000
- bayina 3ana ¥ IOMOHIHY CHLOPBKEHUS 2500
Toproeecky neHTHLP, 3aBe/IcHHE 3a XpaHEHE U HATHTKH (2 eTaxa) 104 000
ITapxuHr 1 06CTyKBallH TOMEIIEHHS 270 000
P311: Bakannnonso-pa3pjekaresien HeHThp ,,CBera Copun” 863 000

BaxannmonsHo-passnekarenes kommneke ,,CB. Codua” uie pasnonara ¢ 2 339 975 kB.M. mozeMieHH
HMOTH B 3eMNIHIIETO Ha ¢. MycaueBo u ¢. PaBHo none o6, Enun [emun./ITpunoxenueNel 0/

Ouenxara Ha npoekta € uirorseHa or CUSHMAN AND WAKEFIELD. u nokassa Herna Hacrosia
cToiiHOCT Ha npoekra ! 601 400 xun. EBpo, KoeTo mpeicTaBiIaBa 3HaYNMa HHBECTHIMA U 00siCHABA MOITY-
YEHHS CTATyT Ha HHBECTHIIMOHEH NpoeKT./IpHnoxenue 9/.

IIpencraBeHata olieHKa Ha IPOeKTa € KOpUrHpaHa B 4acTTa Ha obexr ,,Kaznuo”,

» CUSHMDN AND WAKEFIELD” onpenesnsar Herna Hacrosua CTOHHOCT Ha Ka3HHOTO B pasMep Ha
793090000 eBpo./ce/IeMCTOTHH TPHJIECET U JIEBET MHIMOHA JICBETIECET XMIAAM €Bpo. bhaelure MpHXoau
Ha 00¢eKT ,, Ka3nHo” ce onpeaenaT oT NporHo3HuA Opoil OCeTHTENN HA KA3MHOTO M CPEICH Pa3xo/l Ha Mo-
cetute. [IporHO3HHAT pa3Mep Ha IOCETUTENNTE € AaJeH B Tabnunara u 3amousa oT 582647 npes mepsarta
roJvHa 4 ce crabunusupa Ha 832353 npe3 yeTBBpTaTa roAMHA.

Ha npaxTtrka ToRa 03HA4aBa ,4c B Ka3sHHOTO e urpadr ot 1618 1o 2312 yoeka Ha JieH npes 1suiaTa FOJUHA.
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H3roTBeRA Ha: 18.09.2015 OQUEHKA sa axcunyre das.Bnaranas uscionyent Xouure/ Jamaren” AL . Erara-

/Tabnuua 1/ ¢crp.34

Cnopen MeH Ta3u IPOrHO3a € HEPEAIMCTHYHA 3a ObJIrapckus nasap. BUAHO OT HanpaBeHHTE IIPOYYBaHKHA
»Pa3sBUTHE Ha Xa3apTa B bearapus: B ThpCeHe Ha BHCOKO epeKTHEHH pemieHna” Hayuna koHdepeHIMAa op-
raHU3HpaHa oT ,,bearapckara aconalnus 3a pa3BIICKATeIHH H Xa3apTHU HIPH™ MOCETHJIMUTE YYaCTHHIIM B
Ka3pHaTa 3a cTpanara ca 184560 yopeka. 3a LenuTe Ha HACTOAINATA OIICHKA OHpPEAEIIM Opos YIaCTHHIH
Ha 193539 yopexa unu 538 yoBeka Ha AeH. PRCTHET ¢ MHHHMAJICH ,3aI00TO TOBA ca FOJAHHHTE HA CBETOBHA
HKOHOMHYECKA Kpu3a. BCHUKH ocTanany nmapaMeTpH ca 3ama3eHH.

Pe3ynTaThT OT HampaBeHHTE KOpEKIMH e ollpefelisHe Ha HeTHa HacTofma cTOHHOCT Ha Ka3sMHO
157368191 / cro neTneceT U cefleM MHIMOHA TPUCTA MIECTHECET H OCEM XHISIM CTO JIEBETACCET M EIHO
/eBpo.

/Tabnuua 2/ crp.36

7.2.°T o xayo“ EQOOJ

Ouenkara e H3BBpILIEHa 110 JIBa MOIX0Aa:

3eMs - METOJT Ha Ma3apHUTE CPaBHEHUS

U crpajn- METO)| HA IA3APHUTE CPABHEHUS U METO/1 HA KAUTAIH3AINS JIICKOHTHPAHE HA PABHM HETHH
NapHYHH OTOIH.
Ilapamerpure Ha n3bpoenure obexTH Ha TepUTOPHATA Ha rond Kiyba ca KakTo ciejBa:
1. T"ond urprme: ¢ rwiow 956 881 ke.M.;
2. Kiipbxaye: ¢ obma pasrsHara 3actpoena miom {(P3I1) ot 2 917 keM., B T.4.:

2.1. Marasud: ¢ rom 98 KB.M.;

2.2. Xoten, ¢ o6uwa mionr 139 kB.M. H Kananuter 4 cTau 1 | anapraMeHT;

2.3. CIIA uentsbp, ¢butHec u Hacelin: ¢ nnoin Ha 6aceiiHa 347 k.M. u miom Ha CIIA meHTHp H PuTHEC
261 xB.M.;

2.4, Pectopanr, nobu 6ap u Tepaca: ¢ obmma miom 751 kB.M.;

2.5. 3aBesieHue 3a HaNUTKH - bap: ¢ miom 63 KB.M.

Beuuku obekTuTe, OnucaHy ¢ HoMepa ot 2.1. 1o 2.5 chbIIecTBYBAT KbM NMEPHOIA Ha M3TOTBAHE Ha OLICH-
KaTa.

O0exTHTE KOUTO IIE OBJAT U3IPAJICHH Ca:
4 crpaau 3a BpeMEHHO OOHTaBaHe, TPHETAXHH ¢ o0wa oy 1425 kB. M, KOUTO 1Ie OBIAT TOTOBH CeIl-

TeMBpH 2019 1.

7.2.1.MeToJ HA TA3APHHTE CPABHEHHS
Axrusare Ha ond xay6a ciuen 2019 r. ca kakTo cjieasa:

AxTtuure Ha ,,l'ond kny6“ EOOJ] cen 2019 roauHa ca olucaHu 1o rope 1 ¥ BKINOYRAT:

3eMs - HO3EMIICHH MMOTH, HAMHPAIIH Ce B 3eMimnieTo Ha ¢, Pagno none, o6muna Emun Ileann, ¢ mom
chriacHo gaHHuTe oT IIpunoxenune Ne 10 ot 956 881 kB.m.

Crpaau — ChIIECTBYBAlllH U HOBONOCTpoeHH B nepuoga 2015 - 2019 r., ¢ obina pazrbHara 3acTpoeHa
ot (P3I1) ot 2 736 xB.M.

a/ CnipaBelyTBa CTOHHOCT Ha 3eMATa
C uen noBHIIaBaHe KOPSKTHOCTTA Ha OIICHKATa, 3cMATa Ha rond xiuyda ¢ mow 951 881 ke.M. e pazze-

JIeHa Ha JBa 10Ta (YacTH):
- MO3eMJICHH UMOTH ypOaHH3HpaHH, T.€. BEPXY KOHTO € OCBUIECTBEHO MM MPEACTOM Ja ce M3BBPIIH

CTPOMTEJICTRO,
- MO3EMIICHH HMOTH, KOMTO [TONAA4T B PAMKHTE Ha H3rPAIcHOTO rojid) MIPHINE H C€ H3MOI3BAaT 3a CIIop-

THH LCIIH.
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OLIEHKA na axnupre Ha .. Evaraous Auacronyent Xoaunre/ Jnmuyen” AT MaroTsena Ha: 18.09.2015

OcHoBaHHe 33 ToBa pasfeiiHe ¢ ¢aKTa, ue ¢ BKIIOYBAHE HA MO3E€MJICHHTE MMOTH B roJi(p HIPHINETO
BBLPXY TAX Ca M3BBPUICHH CKBIO CTPYBALUH MEPONPHATHS H NoJ0OpeHHs H LieHaTa Ha MoAoOHH mapuend
HAJIBHIIIABA MHOTOKPATHO CTOHHOCTTA Ha OOHKHOBEHHTE [103€MJIEHH HMOTH C NPEAHASHAYECHHE 3EMEIEIICKH
3eMH, KaKTo ¥ ypOaHH3HUpaHATE NapLeiy.

Crnen anaym3 Ha cbinecTByBamoTo K6M 18.09.2015 r. nonoxenne U OTUYHTAHE HA MIPOCKTHTE HA HHBEC-
THTOpA ¢ XOopu30HT 30.09.2019 r., 6emme HanpaBeHo CISAHOTO pazaesigHe Ha oblara 1ol Ha rond xiyba:

- T03EMIIEHH HMOTH, BKJIFOUEHH B Iolid) UrpHINETO: 526 319 kB.M.;

- II03eMJICHH MMOTH, 3aCTPOSHH HJIM NOZNexXalIH Ha 3acTpossare: 430 562 KB.M.

CrpaBeuiaBara cTOMHOCT Ha 1 kB.M. oT ypOaHH3HpaHHUTE IIO3EMJIEHH HMOTH Ha roid xiy6a, onpese-
NeHa Ha 6Ga3ara Ha Ia3apHH CpaBHEHHs — aHANO3M, BbanHu3a Ha 8 epo/ks.M. /Tlpunoxenue Ne 11/, Crpa-
B€JUIMBATA CTOMHOCT Ha 1 KB.M. ILTOL] OT TOJI() HIPHILIETO € 3HAYATENHO [10-BHCOKA NOPaaH Pa3XoauTe 33
no00pEHHATA, HANIPABCHH 32 €HHHUIA IO KATO BEPTHKAIHA IIAHHPOBKA, 3aCaKAaHe H IOAAbPKAHC Ha
CllenMalIeH BHJI TPEBHO MOKPUTHE, H3rPaXkaHe Ha MPHTALOHHA K JIpeHAaXKHA CHCTEMA M JIPYTH Noaobpe-
aug. Clie]] HAIIPAREHOTO €KCIEPTHO MPOYUBaHe, IPHETA € Ma3apHa CTOHHOCT OT 16 eBpo/KB.M. 0T ILIOLITA
Ha roj¢ UrpuIIeTo.

Ha ocHoBaTa Ha MPHCTHTC XKIMOTE3H U H36pa}m aHano3y, CrpaecaHBaTa CTOHHOCT Ha IMO3¢MIICHHTE

HMOTH Ha ,[ond kayt* EOOJ ¢ maony 951 881 k..M., € onpejenena Ha

29 728 000 neBa

Chnosom: Jeadecem u deeem MWTHOHA CCOLMCMOMUN OeBeMOecem U 0CeM XUAa0u 1e6a
HAH
15 200 000 erpo
Craosom: ITemuadecem munuona u dsecma Xuiaouu eepo
6/ CnipaBenyiuBa cToiiHOCT Ha crpajnus GoH

CrpaseuiaBara CTOHHOCT Ha crpaaHus GoHJ e onpejeneHa IO METO/A HA Na3apHUTE CPABHCHHUIL.
MeTOoAET Ha Ma3apHUTe aHaI034 € 0cO0eHO KOPEKTEH NPH OLICHKA Ha HEBHXXHMHA HMOTH, IIOPA/IH PA3BHTHSA
masap Ha Te3W aKTHBM KBM J1aTaTa Ha H3TOTBAHE Ha oleHKata. B fipwnoscenue 12 ca nanenn pasueTuTe Ha
CIIpaBeAaMBaTa CTOMHOCT Ha akTHBUTE Ha “T"oa1d kay6” EOO/I no n3bpanusa METO/ Ha OLIEHKA.

Ha ocHoBaTa Ha nipreTHTe XUAOTEe3H K H30paHH aHano3H, ClIpaBeyIuBaTa CTORHOCT Ha CTpajiuTe Ha

wload kayo*“ EOOJ ¢ ob6ma P3I1 ot mom 2 736 KB.M., ciel 3aKpBITIEHHE, € ONpeAcIcHa Ha
5593 700 neBa

Cnosom: ITermn munuona, nemcmomun desemoecem U mpu Xuanou u ce0eMcmomun ieea
WA

2 860 000 eBpo

CnoboM: [ea MUTUOHA, OCEMCIIOMEUH U WIECMOeCem XITAOU eepo

B/ CripaBeA/InBa CTOHHOCT HA AKTHBHTE: 3eMd H crpaan Ha ,,['oad xiayo“ EOOJ
CrpaBeTHBaTa CTOMHOCT HAa OCHOBHHTE AaKTMBH — 3€Ms H ¢Tpaid, coOcTBeHOCT Ha ,Tond Kmy6*
EOOQ/J, e onpeneneHa KaTo CyMa OT CIPABEUIMBUTE CTOHHOCTH HA 3€MsITa H CTPAZIMTE, [TOYICHH MO IIpH-
JIOKEHHUS METO]] 32 OLlEHKA — METOABT Ha Ma3apHUTE CPABHCHUS MAH METOAA Ha Na3apHHTE aHAI03H.
Ha Ta3u ocHoBa, copape/uiEBaTa CTOHHOCT Ha mo3eMieHHaTe HMoTH Ha ,,J[oad kay6” EQO/J ¢
mwrom 951 881 KB.M. H Ha CBIIECTBYBAIIMTE H [TOCTPOEHH B UMoTa crpaam ¢ P3II or 2 736 xB.M., crien

3aKpBIJICHHME, € ONIpeclIcHa Ha:
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37 054 600 neBa

Cnosom: Tpuoecem u cedem MUIHOHA, ReMOECen U Hemupy XuAAOU U WeCMCRONIH 1264
HJIH

18 946 000 eBpo

CnoBom: Ocemuadecem MUTUOHA, OCGCMCIMOMUN YeMUPUOECem U wec XUIAOU e6po

7.2.2.MeToa HA KANMTAJAM3MPAHE HA A0X0/1a

Crnpasennngara cToiHoCT Ha OH3Heca (KanuTana) Ha ,I'ord kay6” EQOQ/ e onpeaenena no me-
TOJA Ha KallHTAM3HpaHe Ha JoX0a oT AeiHocTTa Ha rond xkmyda cnex 2017 r.

B Ipunoxcenue Ne 13 ¢ nokazan pa3uera Ha cIIpaBe/JTHBATa CTOHHOCT Ha KallUTala Ha ApyKecT-
BOTO, CNIE]] BJIM3aHE B €KCIUIOaTalus Ha [-BH eTan oT u3rpakaaHe ka BakaHIHOHHO — pa3BleKaTeIHAA KOM-
mekc ,,Ceera Codua”. B chbIoTO NpHIOXKEHHE € HallpaBeHa NPOrHO3a 3a PasBUTHETO HA NMPUXOJUTE H
pa3xouTe Ha ApYKeCTBOTO B EPHOAA HAa CTPOKTENICTBO HA | — B eTan oT KOMIUIEKca, B KOSTO [0Ka3aTe-
JHTE ¢4 Ha PABHUIIETO Ha JOCETALIHHUTE PE3YTATH NPHU CTapusA coOCTBEHUK Ha rond Kkiyba u 6e3 nannyu-
€TO Ha OYaKBaHHUTE MHOrobpoiinu nocerutenu Ha ,,Ceera Cogpusa” ciex 2019 r. B pesrome, nporuosara 3a
pa3BUTHE Ha OH3HEcCA € MO-CKOPO KOHCEPBAaTHBHA, OTKOJIKOTO PEATHCTHYHA, IeNICHKH HaMaJlABaHe Ha I10-
TEHIMAHHSA PHCK.

CremeHnTa Ha pHCK € OTYeTeHa upe3 nokazatens “Ipemua 3a obwua Kanumaios puck”,
onpeneleHa Ha OCHOBaTa Ha u3ciensaHero Ha mpod. Hamonapan oT CrepH BniHee Ckya, KbM
Yaupepcutera 8 Hio Hopk /Mpunosicenue Ne 15/.

Ha Tasu ocHoBa, cripaBeiyiiBaTa CTOHHOCT Ha Ou3Heca Ha ,I'ond kayo* EOOJ xeMm 31.12.2017

I., CJICH 3aKPEITICHAS, € ONpCACIICHA HA

35 700 000 sieBa

Cnosom: Tpudecem u nem MUAHOHA U CEOEMCTOMUH XUAAOU eda
HJIn

18 253 100 eBpo

Cnosom: Ocemuadecem MURHOHA, 066CMA NEMOCCEH U MPU XUNAOU # CINO £8P0

7.2.3.Kpaiina ouenka npu csoTHomenne 40% 3a Cpasaureacn Metoa u 60% 3a MmeToa Ha Kanm-
Tannzanu. lageH e npaopurer Ha MeToa HA KanHTAJIH3ALNS, Thii KATo ce cHHTA, e OH3HECHT NMA
Hepa3BUT moTeHunad. /Tlpunoxkenne 21/,

«KpaitnaTta cnpasennuBa croiiHocT Ha y,Tong kayds“ EOOHd xem 31.12.2017 r. e onpeneneHa Ha

OCHOBATA HA PABHO IIpeTEN/IAHE Ha CTOHHOCTHTE, HOJMYUCHH IO IBaTa H3MNION3IBAHH METOA 3a OLICHKA.»

B egpo
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OUIEHKA na akunuute ¥a . JBraranug Juseneayent Xonaunre/ JInmuren' AJl
Crolinoct Tern.

MeTon Ha oneHKa

1o OIEHKA Koe(pHIHEHAT
18 946 000 0.4
18 253 120 0,6

OrneHka Ha AkTHBHTE: CpaBHUTEIEH METOA ,,
MeTo Ha KanWTamH3auna (IMCKOHTHPaHe Ha PaBHH

HETHH NIAPHYHH NOTOLH)

Crea u3pbpliBaHe Ha HEOOXOOMMHTE pa3ueT, KpaliHaTa cnpaseAnyBa CTOHHOCT Ha ,Iond xay6*

EQOJ &M 31.12.2017 r. e onpeacncHa Ha:
36 242 000 aeBa

Cnosom: Tpudecem u wiecm MURUOHAG, 08ecma wemupuoecem U 08e Xunaou neea

HJIH
18 530 200 eBpo

CaoBom: Ocemuadecem MUNUOHA, REMCMOMUN U MPUOECEM XUAAOU U 08eCma eepo

uiroTeen oT: "Kpeeren BynMap — Gusnec ouenkn™ 001
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8. BAKJIIOUEHME 3A CTOHHOCT HA IPEXIPUSITH-
ETO
KpaitHaTta CTOHHOCT Ha NPEATPHATHETO € ONpPEEIIeHa OT CTORHOCTTA Ha JBATa UEHTBPa Ha IPUXOaA.

-KOMIIJIEKC ,,CBETA COOH:
-I'OJI® KIIYh

B rtabnuiuara no-aony ca oboOlIeHH pe3yNTaTUTe OT ONCHKATA HA [IBATd CTONAHCKH cybekra,

reHepupaiu aoxon 3a ,BAXJI“ AJl B kpast na 2017 r.:

espo
Ne HxoHOMMYECKH cyGeKT CnpageainBa cTOHHOCT CropaBeAJTHBA CTOHHOCT
kbMm 18.09.2015 r. kbm 31.12.2017 1.
1. | Kommaexe «Cpera Codusn» 965 618 191 -
2. | ,,Coad xayo“ EOOJ 14 381 809 18 530 200
OBIIO B Enpo: 980 000 000
OBIIO B nera: 1916 713 400

Otenkara Ha , BJAXJI AJ] BrouBa ChIIECTBYBalK GHU3HEC AKTHBH (.ond xmy0©®, 3ems, TEXHHICSCKH
NPOEKTH K CTPOUTEIHH Pa3pelIeHs) M aKTHBH B MPOLIEC HAa H3rpaXnaHe.

C orjiel] Ha TORA, Y€ ¢€ ThPCH CMPaBEAJIMBATA CTOMHOCT Ha @KIMHUTE OT Kanuraia Ha »BIAXJI* All,
CTOMHOCTHTE HA AKTHBWUTE B NMPOLEC HAa M3TPAX/aHe ¢a MPHBEJCHA KbM edeKTHBHATA JaTa Ha OLEHKATa —
18.09.2015 r. npy HOpMa Ha AHCKOHTHpaHe 9,61% 3a TpH rOJMIICH NEPHOA.

Ha ocHOBara Ha pesyJITATHTE OT OLEHKATa Ha JBaTa CTONAKCKH CyOeKTa, CTpaBe/InBaTa CTOWHOCT Ha

kanptana Ha ,BJAXJ AJl kbMm 18.09.2015 r. ce onpeaens Ha:

980 000 000 eBpo

CJIOBOM: 026eMCMOntIH i 0CeMOecem MIIUoHa eépo
HJIH
1916 713 400 neBa

C10BOM: €OUH MUTHADPO OCEENMCIMOMUN U WECMHAOeCem MIIIORA CE0EMCMOMIUN U mpunadecem Xunaou
U Yemupucmomui 1eaa
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9. SAKJIFOYEHME 3A CTOMHOCT HA AKIIUUTE (®H-
HAHCOB AKTHB)

L[eHaTa Ha €dHa 0OHKHOBEHA aKIUs ce yYCTaHOBsABa KaTo CTOHHOCTTZ HA OpeANPHATHETO CC pa3aciiH Ha

OpoiikuTe aKIKH.
B HacTosIIAaTa OLIEHKA BEPXY CTOMHOCTTA HAa MPeAPHUATHETO BIHAAT H CACAHHTE QaKTOPH:
- Hanonspana e Ga3a Ha CTOHHOCTTA MHBECTHIMOHHA cTo#HOCT. HeobxomuMo € na onopecTHM, 4e
IIOKA3aTEUTE Ca HOPMATH3UPaHH ChoOpa3Ho 11a3apHHUTE YCIOBHUs B bbirapus;
- Bmpxy cTOMHOCTTA Ha NPEANPUATHETO OKa3Ba BIMSHUE (QaKTEHT, 4e TO € ObAEIo HECUTYPHO Chiu-
THE, TOECT HMa NIEPHOJ] Ha Peanu3anus npe3 cieJBamuTe rogHHE. OT TyK BB3HHKBA H JIONBIHATE-

JIeH PHCK 33 aKIIHOHEPUTE.
JIpyr BaxkeH (aKTOP ¢a aKUHKTE. BLPXY TAX BIMAAT MHOXECTBO (PAKTOPH B TOBA YHCIIO.

- Bwug Ha akumure;
- Komm4ecTBO Ha aKIMHTE /Ma)KoprTapeH MaKeT WA MUHOPHTapeH/;

- HHKBH,E[HOCT Ha aKIHHUTE.
CTOWHOCT
olumnl | NOKA3SATEN nB
10634240

2 BPOA AKLMK
180,24

3 LLEHA HA AKLIUA AB.
HMHEBecTHLMOHHEA CTOMHOCT Ha akuug- 180,24 nB./cro u oceMaeceT 0,24 nB./ e kbM 18.09.2015 1.

ITaxeTnTe OT aKIUH pasnpeacicH BEB BPEMETO HMAT ClICHATA LICHA:

HATA 30.09.2016 30.11.2016 30.09.2018 30.09.2019 | OBUIO
. PA3PELLIEHHE |OTKP. CTP. PA3PEIIL
BHUJ JEMHOCT | CTPOEX NJIOIAHKA |T'PYE CTPOEX |TIOJN3BAHE
NAKET OT AKIIMH 15% 15% 60% 10% 100%
BPOS AKIITUHM [ 1 595 136 1 595 136 6 380 544 1063 424 10 634 240

OTEUB 3A ITAKET 27% 27% 0% 0%
MMPEMHH 3A TIAKET 0% 0% 7% 40%

IIEHA HA AKLTUA 132.16 132.16 192.32 252
OBIIIA CTOHHOCT | 210813 713,76 | 210 813 713,76 | 1227 104 204,48 267982848 | 1916 713 400

B roprara Tabiina oTcThIKATa B pasMep Ha 27% e B pe3ynTaT Ha ClieJHHTE NPHYHHH!

1. IIspBATE JBa MAKETa aKIHH ¢4 MHHOPHTAPHH H HE MPEIOCTABAT BE3MOKHOCT 33 KOHTPOJ BEpXY BJIXJI
or cTpana Ha Kymysaya KKJI. ITpu ochinecTsiBaHe Ha TpeTaTa Tpansakiya KKJI npuaobuea maxopuTapeH
kouTpol oT 90% Bepxy BAXJI, kato T03M (aKT € 0TpaseH B IleHaTa Ype3 NPEMHS 33 KOHTPOJ OT 7%.

2. IokynkaTa HA ILPBHTE IBA MAKETA AKIHH ¢¢ OCHIECTBABA HA PaHEeH eTAN 0T HHBECTHLHATA H

HMAT HAH-BHCOKATA CTENEH HA PHCK.

IIpemMunTe B HacTosAIaTa TabIMa HA NAKETHTE OT AKI¥MH Ce HAUAC/IABaT BhpXy Oasopara uena ot 180.24
10 CIAEIHHTE NPHYHHH:

1. Tpetuar naket ¢ ot 60% U 110 CBOETO KAYECTBO € MAKOPHTAPEH;

2. YersbpTHAT nakeT € ot 10% u e mocne1HUAT BBB BpeMeTo. C HEr0 MHBECTHIHATA € 3aBLPIICHa HAIIBIHO
¥ IyCHATa B eKCIUIoaTalHsd, ¢ KoeTo ce Oelexn (GakTHUECKOTO 3aRBPINBAHE HA H3TPAXKIAHETO Ha IPOEKTA
U PHUCKBT € U3IISUIO ,,H3HOCEH®,

HM3BeacHara meHa OT AKIHMH B NMAKETH 0T AKIMM, AK0 ¢e PeAJH3HPAT HHBECTUHHOHHHTE HAMEPEHHH
Ha ,,Kenursa Koncent JJumuren” AJl, onHcanu B NpocneKTa Ha APYKecTBOTO 32 ObPBHYHO mMy6-

RERAATARQME onofpeﬂ ot K@H.
Per. Ne 900400111 ot 14.02.2011 ron.
HenpwrHMA HMOTH
Mpasa Ha WHTGEKTYAMINATa W MHIYCIRHANNAIA cobcTaeHact
NECKM OTHORW!
WCOQHJE;:J:B);L%‘"mnmﬁm » HE3ABWCUM OLIEHUTEJ:
‘ WHIHCOBY W
18.0 etk e * SUSHEC OUEHKM® 001 /011, I-P O.JJMMOB
L EMK 201036122
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JEKJIAPAITAS

Coraacno 1. 21 an. 1 or 3axona 3a He3aBHCHMHS OLIEeHHTEJI

Heszapucumuat onennten Oner Hopaanos JIumos,

JIEKJIAPHPA:

. He cBM cBBp3aHO sHIle ¢ BB3IOXKUTENS MO cMUChIa Ha § 1, T. 3 or

JaHBYHO-OCHTYPHTENHHIS NpOLieCyaleH KOIEKC, CBBP3aH ¢ 0GeKTa Ha
OIICHKA.

He ¢bM cBBp3aHO nmune cbe cOGCTBEHUKA MM TOI3BaTeNs Ha 06eKTa Ha
OLCHKa 10 CMHCBIA HA § 1, T. 3 oT JlaHbYHO-OCHTYPHTENHHMA IPOLIECYANICH
KOJIEKC.

A3 unM CBBP3aHO C MeH JiMue 110 CMUCHIa Ha § 1, T. 3 or JJaHbuHo-
OCHTYPHUTEIHHUS! TIPOLiECYalleH KONEKC HsAMaMe HMYILECTBEH MIIH APYT
HHTEpEC, CBBP3aH ¢ 00EeKTa Ha OIIEHKATA.

KeM MOMEHTa Ha HM3BBpUIBAHE HA OIEHKATAa HAMAM 3aJbJKEHHA KBM
COOCTBEHHKA HITH MOJI3BATeN Ha 06EKTa Ha OLIEHKA, WK KBM BB3TOXKHUTET
Ha OIIeHKAaTa.

UileHOBETE M CIYXKUTEIUTE Ha APYKECTBOTO Ha HE3aBHCHMHUS OIIEHUTE] He
Ca CBbp3aHH JHLa C BB3TOXHUTENIS MO CMHUCHIA Ha § 1, T. 3 or MaubuHo-
OCHTYPUTENTHUA MIPOLIECYaleH KOJEKC, CBbp3aH ¢ 00eKTa Ha OLCHKA.

COOUs Hou. n-p
18.09.2015r. /OJIET" TAMOB/




P)) KAMAPA HA HE3ABUCUMUTE OLIEHUTENW B BBIITAPUA

@%%ﬁt/@l%

Per. N2 900400111 ot 14 ¢heBpyapu 2011 ron.

+KPECTBH BYJIMAP — BU3HEC OLUEHKW” OO

rp. Cochma, yn. ,,Huwka” Ne 172, CvonuuHa o6LHa

EVK 201036122

3A OLIEHKA

Ha HeABWXMMM UMOTHU, NPaBa Ha UHTeNeKTyanHara u

HAyCcTPUanHaTa cobcTBeHOCT v Apyru pakTU4ecKn

OTHOWEHUS, ThProBCKN NPeanpUATHSA U B3eMaHus,
brHaHCOBN aKTUBU U (PMHAHCOBU UHCTUTYLIUN

CRUCHLKLT HA CNELMANM3NPaHUA CHCTaB Ha APYXECTBOTO 6 NOCOMEH Ha rbpba Ha
CapTAMKATA M @ Hepa3AenHa YacT OT Hero.
HactorawwuAT Cepriudukat e HafianeH 83 OCHOBA HA

NMpoToxonHo pewenke Ne 20 ot 14 pepyapu 2011 roa. Ha YNpEUTENHUS

ceneeT Ha KHOB,

Mpeaceparen Aa YC Ha KHOB



HE3ABACUMU OUEHWUTENN, BMTUCAHW B CEPTUOUKATA

AKLIMOHEPW/CBOAPYXHWUN, YNIPABUTENW, KOHTPONLOPH, YUNEHOBE HA CbBETA
HA OUPEKTOPUTE, HA YIMTPABUTENHWA W HAA3OPHUA CbBET
1. ONEr AOPOAHOB OUMOB - YNPABUTE/CbOAPYKHUK
~CepTnduKaTi 3a DUEHWTENCKA NPaBoCNOCOBHOCT:
- Ne 100100624 or 14.12.2009 roa. 33 OLEHKA HA HEOBWXUMN MMOTH
- No 400100037 o1 14.12.2009 roa. 2a ocueHKa Ha Npaga Ha MHTeneKTyanHara v
MHAYCTpManHara coBCTBEHOCT U APYTY PAKTUHECKU OTHOLIEHWNA
- Ne 500100233 o7 14.12.2009 rog. 3a oLeHKa Ha THPTOBCKK NPEATRUATIS 1 B3eMaHNA
- Ne 800100024 ot 14.12.2009 roa. 3a oueHKa Ha (PUHAHCOBY 3KTHUBKW M (BUHAHCOBW
UHCTUTYLIN

HactoauwmaTt CepTudwkat e HeRantaeH NPW NpeKPaTABAHE Ha!

-({1@BHKTE OTHOWEHWR Ha [OPYXECTBOTO Ha HEe38BWCWM ouerkhien ¢ AKUUOHEPUTE/ CBADYKHULNTE
yNpaBuTenuTe, KOMTPONsOpUTe, unexopeTe Ha CHLBETA Ha AAPekropuTe, Ha Ynpapurenuns
Hagaoprua ckeeT, envcarid 8 Ceprudmata.

TPYAOBO {IPABHWTE  OTHOLWIBHWSE HA APYKECTBOTO HA HEJARUCHM OUEHWTEN C HEe3asucuMWTe
QLIGHVTENM HA TRYAOBK A0roBopK, snucany 8 Ceprudmrara.



"BBJATAPHA TUBEJIOIIMBHT XOJTHHI'C /IAMHUTEN/" A/l

HHIHBHAYAJIEH MEX/TUHEH OTUYET 3A ®HHAHCOBOTO CHhCTOAHHE
kbM 30 wnu 2015 roanna

30 tonn 2015 O AeKeMBpH

y 2014
BGN'000 BGN'000
AKTHBH
Herexymn axrug
JenrorpaitHi MaTepHaTHH aKTHBH B NPOLEC HA H3TPRKIAHE 1584 1434
ABaHcH 3a nprAOOHBAHE HA HHBECTHIIHH - 5904
HnpecTUuyy B NBUIEPHU ODYKECTRA 916l 4
IMpenocTaBeHH KLATCCPOUHH 328MH 1691 1691
JBNrocpouHH BIEMaHKA OT CBBPIAHM THLA 13 287 2471
AKTHBH 1O OTCPOYCHH AAHBIH 3l 31
25754 11 535
Tekywu aKTHBH
Trproecky B3eMaHkA 6 6
HApyru B3eMaHHA 113 8351
Tapuyay cpeAcTBa M NAPUYHH EKBHBANEHTH 1136 415
1255 9272
OBINO AKTHUBH 27 003 20 807
COBCTBEH KATIMTAJI H IACABH
COBCTBEH KAIIHTAJ
OCHOBEH aKLHOHEPEH KamuTam 10 634 10 634
Henoxpura 3ary6a (589) {529)
OBINO COBCTBEH KAIIHTAJ 10 045 10 105
IMACHBH
HerexylliH 3a1b/nKennn
3axbmKeHHA KbM CELP3aHH JIHLIA 16 169 9 359
16 162 9 359
TexkyilH 3a0bJKERMA
Kpatkocpo4ny 3alHKEHHA 110 BHOCKH OT aKLIHOHEPH 1063 1063
TBProeckH 3aIBJIKEHRA KBM CBBP3aHK THIA 112 88
Kparxocpo4Hy 3aIE/mKEHIS 32 JIHXBH KbM CBBP3aHH JIHLE 154 154
THProBCKH 3aNBIDKEHHS (542) 20
JIpYTH TeKyIIH 3a1bDKEHAA 8 18
795 1343
OBIIO ITACHUBH 1694 10 702

OBINO COBCTBEH KAIIUTAJ H IIACHBH 27009 20 807




"BbJIAPUA AUBEJOIIMBHT /XOJAUHI'C/ JUMHATEAL" Al

WHAUBHIYAJIEH MEXAUHEH OTYET 3A BCEOBXBATHHSI XOXO/]

3a nepuoga 01 suyapm - 30 woun 2015 roguna

Ilpuxonu

Hpyre noxonu/(3arydu) oT eifHOCTTA, HETHO
Pa3xonu 3a BEHIIHE YCIIYTH

Apyru pa3xoau 3a aedHocTTa

3aryGa ot onepaTuBHA AeiiHoCT

DUHAHCOBH NPHXOAH

(DHHAHCOBM pa3Xxoau

duanancoBH NpuxoaH / (pasxoan), HETHO
3ary6a npean JaHBLK BLPXY medajabara
HrkoHnomusa oT gaHbK BEPXY nevanbara

3aryfa 3a rogaHaTa

JApyr BceoOXBaTEH JA0X0A 32 TOAHHATA

OBIO BCEOBXBATEH JOXO/ 3A TOJMHATA

01.01.2015 - 28.01.2014 -
30.06.2015 31.12.2014
BGN'000 BGN'000
- 4)
(40) (322)
&) (149)
(49) (475)
- 20
(11) (105)
(11) (85)
(60) (560)
- 31
(60) (529)
(60) (529)




W45 3/ o409 201y

MEMOPAHAYM 3A PASBUPATEJICTBO
MEX 1y

INPABUTEJICTBOTO HA PEITYBJIMKA
BbJITAPUS

U

»BbBJIFAPUSA JUBEJOINIMBHT /XOJIIMHIC/
JUMUTEL” AJ

3 U3IThJIHEHUETO Ha [IpHOpUTETEH HHBECTULIMOHEH
MPOEKT

» BAKaHUMOHHO-pa3BaekaTeneH Komiuieke Ce. Codus”

MEMORANDUM OF UNDERSTANDING
between
THE GOVERNMENT OF
THE REPUBLIC OF BULGARIA
and
"BULGARIA DEVELOPMENT /HOLDINGS/
LIMITED" JSC
For the implementation of Priority Investment Project

""Vacation and Entertainment Complex St. Sofia"

Huec o b ot 2014 r. B rp. Codwus, PemyGnuka
bbirapus, Ha ocHoBanue Pemenme Ne 568 Ha
Munucrepcku cbBeT oT 31t 2014 r. u npensioxenue
Ha M3MBJIHUTENIHUS JUPEKTOp Ha Bbirapckara arenums 3a
uHBectuuun ¢ BX. Ne 12-00-680/16.07.2014 r. B
MWHHCTEPCTBOTO HA MKOHOMMKATA M EHEPreTHKAaTa, BbB
Bpb3ka ¢ Wi 22e, al. 3 oT 3akoHa 3a HachbpyaBaHe Ha
UHBeCTHLIIMUTE U wi. 14, an. 1, T. 2 u i 67, an. 1 or
[IpaBuinyka 3a npuiarane Ha 3aKOHa 3a HachpyaBaHe Ha
UHBECTULIMUTE MEXIY:

1. IlpaButenctsoto Ha PemyGnuka Bwirapus, upes
MHUHHUCTbpPa Ha MKOHOMHUKAaTa W eHepreTukara r-H
Hparomup CroliHeB, ymbiaHoMolueH ¢ Pemenne Ne 568 na
Munucrepckus cbeT o1 31 1o 2014 r. (HapuuaHo mo-
nony “JIbpkaBara”), u

2. HuBecrurop: »bbarapus JAuBesonMBHT
/Xonauure/  Jlumnren” Al (., BAXT” AN,
perucTpupaHo B ThproBckus peructbp KbM AreHUUATA
no BrmucBaHusata ¢ EMK 202909501, cbec cemanuiie u

anpec Ha ympasinenue: rp. Codwus, 1301, o6u114Ha
Cronnuna, paiion Cpenen, | yi. ,,Hosm Ne3,
MPEICTaBIABAHO OT jLA ey O A

(napuyan mo-zouny “Uusecturopa”),’

[_,uér/ﬁ
3ae/IH0 HapH4YaH! Mo-10Jy ,,CtpaHu” uiu ,,@Z aé)

B nyxa Ha xenanueto Ha CTpaHuTe Ja CM ChTPYAHUYAT
npu ocbliecTBsiBaHe Ha IlpoekTa, omucan mo-mony ce
CKIIOYH HACTOSIIMA MEMOpPaHIyM (Hapu4yaH MOo-10Jy
»MeMopaHIyMbT”),

HopmaTtuBHa 6a3a:
> 3aKoH 3a HacbpyaBaHe Ha uHBecTULMUTE (3HU)

» [IlpaBunHUK 3a npwiaraHe Ha 3akoHa 3a
HacbpuaBaHe Ha nHBecTuuuute (ITTI3HN)
C noxnucaneTo Ha To3M Memopanaym, Crpanure

U3sIBSIBAT JKEJIAHUETO CH M JCKJIapupar CBOSITa TOTOBHOCT
Jla CH CbTPYIHUYAT NPHU M3ITbJIHEHHETO Ha [IpHopureTHUS
MHBECTHIIMOHEH TNPOEKT ,,BakaHUMOHHO-pa3BlieKaTeneH
komrieke Cs. Codusa”, coriaacio Ilpuioxkenue |,
HepasJieJlHa 4acT OT HacroAwus Memopanaym (ro-
HataTbK HapuyaH olue ,,[Ipoekra”) u

KATO CE UMA IIPEJABU I, YE:

- IlpoekTsT mnpenBmkaa 3HAYUMa WHBECTHLMS B
Peny6nvka bbirapus ¢ IiaHopad pasMep OT €IuH
MUJIMAp] U IIECTCTOTMH MUJIMOHA JIeBa 32 M3rPaKIaHETO

edets region, 3 ”Poit'a) ﬁ{%resented by
N2 E ) (herelﬁl t the "In\@ ¥e.

Ha TbProBCKO-Pa3BJICKATECJICH KOMIIJIEKC OT XOTEJIH,

Today, ". 2014, in Sofia, Bulgaria, on the grounds
of Decision Ne 568 of the Council of Ministers from 31 July
2014 and proposal of the Executive Director of the Bulgarian
Investment Agency with incoming Ne 12-00-680/16.07.2014
into the Ministry of Economy and Energy, in conjunction with
Art.22f, para.3 of the Investment Promotion Act and art.14,
para.l, item2 and Art.67, para.l of the Regulations for the
Implementation of the Investment Promotion Act between:

1. The Government of the Republic of Bulgaria represented
by the Minister of Economy and Energy - Mr. Dragomir
Stoynev, authorized by Decision Ne 568 of the Council of
Ministers from 31 July 2014 (hereinafter "the State"), and

2. Investor: "Bulgaria Development /Holdings/ Limited"
JSC ("BDHL” AD), registered in the Commercial Register to
the Registry Agency, with UIC 202909501, with headquarters

and management address: Sofia, 1301, Sofia Municipality,

P of

Y
)

Together hereinafter referred to as "Parties" or "the Parties"

In the spirit of the will of the Parties to collaborate during the
realization of the Project, described below, this Memorandum
(hereinafter "Memorandum") is concluded,

Legal Basis:

> Investment Promotion Act (IPA/ZNI )

> Regulation for implemenation of Investment Promotion
Act (Regulation/PPZNI)

By signing this Memorandum, the Parties express their will
and declare their readiness to cooperate the
implementation of the Priority Investment Project "Vacation
and Entertainment Complex St. Sofia", described in Annex I,
an integral part of this Memorandum (hereinafter called "the
Project"), and '

during

WHEREAS:
- The Project envisions a significant investment in the
Republic of Bulgaria, with planned investment of the amount
of over one billion and six hundred million Bulgarian leva,




PE3KOME

MYJTHO®YHKIIMOHAJIEH IPOEKT — MYCAYEBO, EbJI'APHAA

JIATA HA JIOKJIAJIA

22 suyapn 2015 1.

JATA HA OLIEHKATA

22 snyapn 2015 1.

MECTOHONOXEHHE:

HMoTsT ce Hamupa B MycaueBo, beiarapua ma 16 km ot cronnuara
Co¢ua. lo MycaueBo ce cTHra ¢ Kona U caMojieT, Tbi xato Kypopren
KOMIUIEKCHT € camo Ha 30 munytd oT detHie Codms. PasOupame, ue
¥Ma JIOrOBOPEHOCT ¢ GBJIrapcKOTO NPABATENCTRO 38 H3rPAKAAHE HA HOBA
MarucTpaia Mexay JeTHIeTo B KypopTHHA KOMILIEKC, 3a a CC ChKPaTH
BPEMETO 3a MMETYBAHE.

OIMHUCAHHE:

Llenta e KypopTHHAT kKoMrieKke B MycaueBo Ja CTaHe YHHKAIHA Ka3HHO
nectHHallda B E@pona ¢ uaedra Aa ce Npech3fafic Ha TO3H KOHTHHEHT
CTHJIA Ha KypopTHuTe kommuiekcH B Jlac Berac u Maxkao. [1poekTsT e
ce peanausupa Ha Tpu erama. Ha Tosm nmbpBU eTanm Ha M3rpaxjaHe
npoekTsT Biunousa 3000 cTau B 5-3BE3/ieH XOTed, 1000 crau B 4 -
3BE30CH XOTEN, Ka3HHO, THPrOBCKM LEHTHP, H3NOKOEH LEHTHP, 3aKPUT
Wrpajied UEHTbP, 3aKPHT BOACH INapK, TeaTbp, 3ama M JPYrd
CBOPBKEHHA.

Ipes BTOpUA U TPeTHA €Tal LIE CE U3IPAIAT U HAKONIKO NOMBIHHTE/IHY
MYATHOYHKUKOHATHH chopbKeHua ¢ obma P3IT ot 933 100 m?, kouto
[l¢ BKIIOYBAT JOMBJHHTEIHM XOTEJCKH CTal M THhPrOBCKM LEHTBP,
n310:%0€H UEHTBP, KAKTO W Ka3uHa.

To3u JOKJIA[ 3a OLUEHKA CC OTHACHA €IMHCTBCHO 33 MBPBHA €Tan Ha
NpoeKTa.

Tpuemame, e uarpakaaHero Ha Kypopraus xommiexke (Etan mbpeh)
e OTHeME OOIIO TPW FOAHHM, CUMTAHO OT JATaTa Ha OlEHKaTa W ILIE
OBae 3apbpiueHo npes woau 2017 r. Hue ¢bulo Taka Jonyckame, u¢ Ha
MHBECTUTOpPA 1€ ObAe NPEROCTABEH CTATYT Ha CIeUMalleH HHBECTHTOP
(MuBecTulMy 3a mopobpsBaHe Ha okonHaTa cpefa). C TaKLB CTATYT
MHBECTHTOPLT 1€ MOXKE Ja 3aKynW 3eMaTa Ha LeHa J0ocTa HOA
Ma3apHUTE HUBA W AbPIKABATa LIE WHBECTHPA B Marucrpana, CBbp3Balua
KypOopTHHA KOMIUTEKC C JICTHLIETO ¥ rPaficKHi LEHTEP.

HACTAHABAHE:

ETan mbpBH Ha TIPOEKTa BIUIIOUBA J1Ba roNeMH xoTena u 2400 sxuimia.
4-3Be3HUAT XoTen e npeanara okono 1000 cTan, a 5-3BE3AHUAT — 3000
cTan. M 1paTa xoTena e MpeajiaraT TeMaTHYHH PEecTOpasTH U Gapose.
OceeH TOBa, KyPOPTHMAT KOMIUIEKC lie BKouBa 2400 xunuwa ¢ obuia
P3I1 ot 720 000 xB. M. He HM e mpelocraBeda noapobHa nudopMalus
33 CHOPBKEHUATA M KAYEeCTBOTO HA XOTEJNMTC W 3aTOBa HE CME TH
KOMEHTHMpaid. BBIpeKH TOBa, CHIJACHO NONy4YeHara oOr Bac
vHpOpMAlUKMsA IpHeMaMe, e KpalHHAT mpoaykr we Obae nogobeH Ha
ronemuTe 06eKkTH ot Turia Kazuno Benenua B Makao.

COBCTBEHOCT &
YHPABJIEHHE:

Hue pasGupame, Ye NpoekTsT e GbAe pasnonoxked Bbpxy 10 napuena ¢
obmia mwiowr or 1,455,908 m2 Bceupukd napuenH ce HaMvpaT Ha

KVYIIMAH & YEUKOUNIL



CHEUHMAJIHH
HOIMYCKAHHA

TepuTopuaTa Ha oOwmHa Enun [Tennn, kKato 9 OT TAX ca pasno/IoKeHH B
paifona Ha Mycayepo 4 1 B pafioHa Ha PaHo moie.

Hue pasbupame, 4e noBeyero OT NapLenuTe ca AbpPAKaBHa cOOCTBEHOCT,
TBH KaTo NMpoUeAypaTa no NpuAoOHBAHETO MM BCE OIUE HE € 3amovHana.
HamepeHusiTa Ha MHBECTHTOpa <a Ja 3alOYHE MNpoLejypaTa, BeJHara
CJIG/l KaTo TMOJNYYH CTATYT Ha CHEHHANCH WHBECTUTOp OT AbpiKABara.
ToBa 1€ JaJe Bb3MOXKHOCT Ha HHBECTHTOpA Jla MpUKoOHe 3eMATA, KOATO
HOHACTOAIIEM € 3eMele/iCka Ha MHOrO MO-HUCKa UeHa. JIombaHHTENHO
OsaxmMe HHOpPMMpaHH, Y€ NPABHTENCTBOTO IIE MOAKPENH MpPOEKTa ¢
MHBECTHpaHe B HHPacTPyKTypaTa 10 TPAHULIMTE Ha POEKTa,

Karo #M WHQOpMHpaxTe, HHE cMe INpPHENH, Y€ XOTeNbT e Obae
YNpaBlABaH JHPEKTHO OT ¢OOCTBEHNKA/IpeAnpHeMaya.

TToBeweTo 06eKTH 3a THProBus Ha ApeCHO e ObAAT OTAANCHH NIOK HaeM
Ha Jpyrd HaeMaTeNlu- TPETH CTPaHu.

Beuuku apyrd o6eKTH LLe ce YIpaBasaBaT OT NpenpHeMaya

KM laTaTa Ha OLIEHKATa CMe MPHENH, Ye:

* Heobxoaumara AOKyMeHTAaLua 3a cratyT Ha MHBectutopa (PIPC) e
H3[aJeHa;

*®* Bue cre COOCTBEHUKBT Ha 3€EMATa;

* HudpacTpykTypata OKOJO TIUIOITA (T.€. AOCTBN OT JETHLIETO) €
noaobpeHa W pa3xoaMTeE ca MOETH OT AbLPKABATA,;

® VperyliMpaHeTO Ha 3€MATA JaBa BE3MOXHOCT 3a M3rpaXJIaHETO Ha
KypopTHHA KOMIUIEKC;

* Pa3peulMTENIHUTE 32 NPOEKTUPAHE U CTPOMUTE/ICTBO Ca M3ZA/ICHH C LIeT
uarpaxaaHeTo Ha KypopTHHA KOMILIEKS;

® BCcHuKM JMUEH3MM 3a EKCIJIOATAlMs HA pa3MyHUTE ODEKTH Ha
KypopTHus KOMIJIEKE ca H3aaaeHu 03 HUKAKBK OTpaHHYCHHA.

HETHA HACTOSIIIA
CTOUHOCT 110 OBEKTH

4-3pe3/icH XOTEN EBpo 55,900,000
5-3Be3fieH XoTen Egspo 126,380,000
JKunuiHa vyact Egpo 550,070,000
KasuHo Espo 793,090,000
TBProBCKH LUEHTBP Erpo 74,100,000
KoHdepeHTEH LEHTBp Erpo -20,560,000
Axksa Iapk Egepo -10,460,000
3ana Eepo 6,520,000
Tearbp Espo 1,840,000
TBproecka Mo, BKI.

Cnomarare/Hi CLOPBIKEHNS Espo 20,540,000
3akpuT urpajieH LIEHTbP Espo 1,850,000
Hpyru obextu (Opanxepus, [apaknuc 1

3apeneHu 3a xpanene Lakeside Espo 870,000

Oduic, [MomelueHUa 3a nepcoHan U
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ObyyeHne Espo- 1,460,000
[Tapkunr Espo 2,660,000
O6uwo Kypopren komnneke Mycadepo Espo 1,601,340,000

CTOHHOCT HA
HUHBECTULIMSTA

CrolHOCTTa HA HHBECTHLIMATA 3a M3rpaxiane Ha Kypopruus

KOMITACKC W XHITHLIHATA B Mycaqeso, BKJIIOYHUTEITHO

CTOMHOCTTA HA 3EMATA € B pa3sMep Ha

EBPO 1,601,340,000 (EAUH MAJHUAP] LHECTCTOTHH
EJAH MUJIHOHA TPUCTA UETHPUJIECET XIWISIIN EBPO)

[PEJJHA3HAUYEHUE
HA JIOKJIAJIA

Hacroswusar goknay nocousa croHHOCTTa Ha UHBECTULIMATA

Ha KypoprHus KOMIUIEKC, KaKTo ¢Te yKa3aiad. HacTosiuyuar gokiag e 3a
cnyxeGHO NOJ3BaHe, 3a KOPNOPAaTHBHO [laHHpaHe. OCHOBHATa HEN Ha
HAILOMS JIOKJaJ € Ja W3pa3skM HallaTa He3aBHCHMa eKCIIEpTHA OLEHKa U
Jda pasriejaMe pasyMHOCTTa Ha JONYCKaHHATa M TOYHOCTTa Ha
CbHHaHCOBHTC MOOCH, H3rOTBCHH OT Bac.

TPAOYCTPOUCTBO:

JIOKONKOTO HH € M3BECTHO, HE ChUIECTBYBAT CHUIECTREHH YCTOBUS,
CBBP3aHHU CBC ChLIECTBYBALINUTE MPAAOYCTPOHCTBEHH ChIiacus /
crniopazymenus. [IpenoprusaMe ToBa 1a OvAe HOTBBPAEHO OT
JedcTpalluTe IOPHCTH.

[TPABA HA
COBCTBEHOCT:

JlokonkoTo HM € M3BECTHO, HAMa mpolieMH CbC cOOCTBEHOCTTA,
HM3UCKBAINM T0-HATAaTLIIHA OPOBEPKH, HO MpenophuBaMe ToBa Aa Owae
MIOTBBPIEHO OT JeHCTBAIIATE IOPUCTH.

KATIMTAJIOBH
PA3XOJIN

Korato Geiie Hy:KHO, HHE B3eXME [IPCABHI HEOOXOAUMHUTE
HHBECTHULIMH 32 M3rPLKAAHE HA PAZIUYHATE EIEMEHTH HA MPOEKTA,
KAKTO CPeJCcTBaTA 33 NOAMAHA H PEHHOBALWHM B HALLATA OLICHKA.

KVIIMAH & YEUKOHIIIL
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[c.PABHO TONE ¢ EKATTE 61248, 06w ENVH NENWA ~ 1]
NOPEQEH HOMEP HA NMPEAHAM3AUEHWE HA, OCHOBAHME 3A -
HOMEP UMOT MNOUL (aKA) TEPUTOPUSITA NPVAOEABAHE COBCTBEHOCT
1 047002 3.000 3EMEALNCKA SPA a Fonch Kny6 Fongs Kny6 £00]]
2 047011 16,000 Jemegencka SPA 3a lonh Knyb Fong Knys EO0S
3 048005 0442 IEMEARNCKA SPA 2a lontp Knyb Fong Knyb ECOL
4 048010 0.442 JeMefencka SPA 3a Fong Knyb Tong Kny6 EQOL
5 049007 77.882 IBMBAGNCKA SPA 3a Fonp Knyb Fongy Kny§ EQOQ
6 048013 14,500 3emeaencea SPA 3a fonts Knyb Fonegy Kny6 £Q00
7 049014 19,801 3eMBIenCKa SPA 3a Monp ¥Knyb long Kny6 EOOA
8 050005 1,558 3eMegancka SPA aa Tonp Knaybs Fond Knyd £00[
9 050010 1,558 enenencka SPA aa Fongs Kny6 Tong Knyé EQOOA
10 050012 3,196 eMesencka SPA 3a Fonb Kny6 Fondy Knyb EQOS
11 051019 3.650 eMeaencka SPA 3a Fang Kny6 lontp Kny6 EQOJ,
12 051020 33,782 3eMenencra SPA 3a Fond Kny6 Fontb Knyb EOC/
13 Q53012 0.600 ZeMenencka SPA za long Knyb Fong Knyb ECO[,
14 053013 3,600 aemepencua SPA aa lond Knyb Tond Kny6 EQONR
15 053040 13,900 deMefencka SPA 38 Fong Knyb londh Kny6 EQOQ
16 053051 1.701 JeMegencra SPA 33 Fand Knyb Fong: KnyS £EQ0]]
17 053064 28,593 aemenencka SPA 3a l'ond Knyb Fondy Kny6 ECOR
18 053085 11,801 aeMafEncxKa SPA aa Tong Knyh Fondy Kny6 E00G
19 054001 0,801 3emeaencna SPA aa Fong Kny6 Tondg KnyG EOOf
29 054003 1,000 3eMeaencea SPA 3a l'ond Knyb Fong Kay6 EQOL
ral 054004 0.800 aoMegencka SPA 2a Tong Kny6 Fondy Kny6 EQOJ,
22 054005 2,000 3eMmeRENCKA SPA 3a Mond Xny6 Fend Kny6 EQON
23 054006 3.500 aemenencea SPA 3a l"'ong ¥nyS Fond Knyb EQCOR
24 054008 0.700 Jemgaerncea SPA 3a lond Kyt Fong Kny6 EQON
26 054010 3,700 3eMeflencxa SPA 33 Fonth Knyb Fanp Knyt EQOS
26 054015 3,500 3eMefencka SPA aa l'ongp Hny6 long KnyG EQOJ
27 054038 7,799 emeaencka SPA 3a lN'ong Kny6 l'ong KnyG E00;]
28 054040 1.399 Ismegencea SPA 3a Mong Hryb Fang Kny6 EQOA
28 0860601 5.000 emenencka SPA aa long Kny6 lang Knybd EGOA
30 056012 1,000 IeMOfErICka SPA za Fong Kny6 Fond Knyb EQO[
k3] 056016 1,000 AEMBAGITCKA SPA aa Nongs Kny Fondy Kny6 EQOA
3z 056017 1.000 IeMeABNCKa SPA aa loncp Kny6 Tondgy Kny6 ECOJ}
33 058019 15,250 3eMenencea SPA 3a l'ongy Knyts long Kny6 EQOQ
34 0598003 1,200 IemMenencya SPA aa Fond Kny6 Feng Kny6 EQQA
35 058024 0.800 Jemenencka SPA 3a Tontg Kny§ Fomnep Kny6 EQOQ
36 059034 4,200 aemegencea SPA 33 Tondh Kny6 TFond Kny6 EQOS1
37 197008 5,200 3eMenencka SPA 3a Nondgs Knyb fong Knys EOO[
38 167014 8,000 3emenericka SPA 3a l'onch Kny6 Tonep KnyG ECOf
39 0004581 21,628 IgMeRencka SPA 3a lonth Kny6 Fong Kny& EOOA
40 052001 492.257 yOBaHUIUDHU SPA 3a Fonth Kny6 Fong Kny EQQA
41 052009 34.062 ypGannzupHn SPA 3a long ¥ny6 Fang Kny6 E000
42 058017 3.011 ypOanuanpim 3PA 3a Mong Knyls onds KnyS £001
43 a58018 17.679 ypGaHnaupHu SPA 3a Font knyS TConth KnyS EOOH
44 Q00366 2,436 ypGaruaupHu SPA 3a lond #ny6 londy Knyb EQOS
45 0001190 80,854 4p. Tép. HecTon Memopanaym, Axerc A Munncreperao na ovBpanata
Cyma 956,881 axa
[c.MYCAYEBG ¢ EKATTE 45388, obw.ENtAH NENWH ]
AOPEQEH HOMEP HA MNPEJHAHIAYEHWE HA OCHOBAHWE 3A -
HOMEP UMOT PAOUL LIKA) TEPUTOPUATA MPUIOBUBAHE COBCTBEHOCT
1 000977 105,670 Ap. Tep. HecTon Memopanays, Aneis B MuHucTEPCTRO HA 0T6panars
2 200078 38,865 IEMenencka Topr 0By, Enun Neres HacTHa coficTeenocy
3 00082 550,364 &) TEp. HegTon Memopanaym, Ave: & MuHmMCTepeTeo Ha Otlipanata
4 000083 342,143  pedcTeawlo nogeneHne Memopanaym. Anexs B MuHMCTepeTRO Ha OT6panara
5 0000938 244,180 AEMEAEncKa Tuwpr 06w, Envn Nenvx Yacrna cobicTperoct
6 000103 57.623 BR. Yép. HECTON MemopaHnym, Anexe A Munucrepereo Ha orBpaicata
7 000107 20,905 I@MEABNCKS Topr o6w. Enun Menum YacTra cobcteenorT
8 000251 2.322 obumwHekn nbTeiga Topr O6wwra Enuk Nenun
9 000252 1,284 OBIMHCKM NbTrwa  Twpr O6wmHa Eman MNenan
10 000279 10,727 OBLLMHCKI NbTHWE Tupr Obissta Ennn Tenue

Cyma

1 383,094 nua
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CPABHWTENHK QAHHW

18 URIHYE HE KhiuM

rp. Codme

Mnowy . Uera

HanMEHOBBPUES/PBHOH KAPaKTe DUCT KR 2 €

L1/7F :lxpepncocr 3a nnow|

Kopexum HOECHUHEHTH

a

ymamons; ¥OpeKuuR : £

Nacroran, -

Kopurvpana uans
€m2

Obuwa
THOCT

‘B3 APEMA- egnodamanta KbiHa, HANWANG 00J3BEAEHS W
oBOPYABAHE, MAJE, KOTENHO NOMELEHHE C NOKAMHO DTONTBH1E HY

TOX W TELPAC FODHEO, LYTEPEHM - XYXHA, TPANE3IADHSR, AHERNS ¢ :

KBUsHA, GOHA © TOAMSTHI, NAPRNHO HOWILLAHE. Fepaca -J6xa.u.; 102
NHPOA ETEN - TP CNANHH , GAMA C TOANETHE, TRPACE 3AKe.M.; BrOpH

ETE - ABD CRANHN, G ¢ YoaneTha, Tepaca - 12xa M, fesopuy a

SODHE.M. C rRERK H 488 POKD Bp T2 T| 1108, RRY

ASTPAMD. CAHAPINA, LISROCOARLLRK AOSTEN.

159.000

MP. BAHKR- EfHodbauwania nosa rswe s P.BAMER, ABOPHO MRCTD
oF 910xke.M. Cucrow e a1 pea eTaxa; TYXPOHA CIpasa.
CTOMBHODETOHS KOMCTDRYNUMA, INAGEHA OF WEPBEHA TYXNA,
XHAPOMIDNHDEHS © APGHIN

158 205.000

TR, HOBM MCKEP- Kbiys Ha OFNMIHO MACTO € Rhoua HEMAY eTINA |
W CYTEPEHA ¥ KBPATARAH OTFOPA. KuilaTa @ ¥a peMonT! [sop, ) :
(EHCTORL £8 OT RS SAMAKEN NAPUESA, KATO XM BAVHHA & KbLjaTS 8
CHC CTONEHCIM NOCTPOMA, 8 KbM APYTUR Mg THPER

5

120000

C. BAINUA- EARO hamieins wumima Crpaaa Hosa-Cnep

PEXOHCTRYKLMR, © peamm P3N 90 xe s 1 pEINYTieHa apXHTaKTYDS;

oenened IBOP-500 8.1, ASKOPATHEHD OCBETASHUE,

TEPRVIKE TADIM-ATAS NHA CIPAA CAATA C NPUPOABTE W AsnEH a2
INOROUE KL UATA & C HECTHIKH OF KNBCHUACKH W NIGMWHADAH NBDKET. .

Yapaxora, 03aesALHA. C HANLIHO OGOPYAREH Kyx. GOKS H n ypeau,
CAHMTEPEN BLIBN € RYIL XBBMHE NYXCOIHG MINBAHEHKE.

134,000

C. EORHW BOMPOB. Ame prkovcs Tin o WIONELHS 1 COmsyoBKa oT
Kananckd 4bpso.Ha eanH evew ¢ TOMAME NHEBHE, Ky XN H
TRANEIAPHA B 84H0 1188 CNANHN BANETA OT KOKTO & CAMOCTORTEMA
Cnanka ¢ ApeLrex 1 Bass ¢ ToaneTHa liMa 0T4enka

iroaneTHa. Koumra e obaase jama, KyxHaTa e © BNIAKTPOYPEAY; B
'280pa 32 6APBENG ChE IRNOXEHA HIBOEN 3B BOAS, kBHAN. MmB
Gongaw Ha 16 weTpa € noMna Kanammaaush n TRrbasek

Tox O YOBRHBTOK H

10 158000

. NAHYAPEBO- Keu@ara & Hanbmo PEMOHTVDEHE M RORNORAINE 28,
KHBECHE LIENOIQAHUIME. PEIN0NAre & ROKANHE NBPHO HA BLNAWLE. - 120
Hma 2 eTawa, Ha nupsus wua Xon ¢ TRANSIAHR U KYI04A, DOHA, HA .
BTOPHR C& 2 oramm u Sans. [Bopa e ronaM, okono 1200M2

175,000

1556.82 500% . -552%

132258 500%  -021%

150000 -500%  DT4%

163415 S500% 0 2f%

143636 500%  -6.39%

145833 500% © -319%

-10.00%

-1000%

0.00%

0.00%

S00%

F00%

0.00% P -19.74% 12761040 1251 11

4.06% -14.70% . 174,86500 112816 -

BOD%  -1430% 0284000 126550

C.00% -13.84% 11548440 1.407.98

0.00% -4.42% - 151,006.40 1.372.88

0.00% ~12.78% 15283500 127196

Cpesnk CYORHOCN 337.00 - 484,000.00

1,438.20 | X

X

X __83.74% 40531840  4,202.73

TAZApeH MHOMMTER

! 1,202.73 €&m2

2,352

N8N m 2

RAIAPIA (HIEHKA

HA CAMECTOUTENH XWWH B ¢. PisHo noae
cobernensct na VEANT A
»

Nasspgr  Crpeseanyba nasapna

WMOT nou) MHGsKHTON CTOAHOCT
; w2 Bz € nesa
Herupit Spos rpHeTamun Kuilin 142400 1,203 113070 3.350.474
Croknosy 1424.00 - 1,203 1, 793D70 : 3,350,474

e e
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