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rp. Cocpma, 20.04.2022r.

B UMETO HA HAPOJA

AOMUHUCTPATUBEH CBb[l - CO®UA-TPAA, TpeTo oTAeneHue 75 cbecTas,
B nybnnyHo 3acenaHme Ha 04.04.2022 r. B cnefHusi CbCTas: 5
CbOUA: T'eHoBeBa NoHueBa

Npu y4acTueTo Ha cekpeTapsi Hatanua [puHoBa, kato pasrnena aeno Homep

246 no onuca 3a 2021 roguHa goknagsaHo OT CbAudaTa, U 3a Aa ce npousHece B3e

npeaswna cnegHoTo:

[TpousBoncTBOTO € MO pena Ha wi. 156 u ci. or JaHBYHO - OCHUTYpPHTEITHHS

nporecyainen koaekc (JJOITK).
O6pasyBano ¢ 1o xanba Ha ,,H. B.“ K., EMK[EUK], cegamuiie u ampec Ha yrmpaBicHHE:
[Haceneno msicro], paiion C., [ymuma], er. 1, mpeacrasnssano ot I1. 1. E. u JI. 1. M., upe3
anB. T. T., nmporuB Pesusnonen axt (PA) Ne P-22221419007055-091-001/10.08.2020 r.,
uznaneH ot E. M. C. Ha JIbKHOCT HAYaJIHUK Ha CEKTOP, Bb3NOKMI peBususita u T. B. M. Ha
JUTB)XKHOCT TJIAaBEH WHCIEKTOp MO TMPHUXOAUTE - PHKOBOJUTEN HA PEBU3HATA MPH
Tepuropuanua (T/l) na Hanmnonanua arenmus no npuxonute (HAII) - [HaceneHo mscto],
notBepaeH ¢ Pemenne Ne 1671/03.11.2020 r. na mupexropa Ha dupekuus ,,O0xanBaHe u
nanbpuHO-ocuryputenna npaktuka (OJOIT)“ — C., ¢ KOWTO 3a JaHBYHUTE MEPUOIU OT
M.03.2018 1. 1o m. 12.2019 r. ca ycTaHOBEHU NOMBIHUTEIHHU 33BDKCHHS 32 JaHBK BBPXY
no6asenata croinocT (JIJC) o6ro B pasmep ua 81 085,16 5B., OT KOUTO JINXBH 3a 3a0aBa B
o0ur pazmep Ha 11 472,27 nB.
B xanbara ce 000CHOBaBaT JIOBOJIM 32 HE3aKOHOCHOOpa3HocT HAa PA. OcrnopBamusT cUnTa,
4e aKThT € U3JaJeH IMPU HEMPABUIIHO YCTAHOBSIBaHE HA (PAKTUTE U aHAIM3 HA MPE/ICTaBEHUS
JOKA3aTEeJIICTBEH MaTepHall, B HapylleHHE Ha MaTepUaHHs 3aKOH M 3aJbJDKUTEITHATa
npaktuka Ha Cbaa Ha EBpomeiickus cbio3 (CEC), kakTo M Tpu HecmasBaHe Ha
aJIMUHUCTPATUBHONPON3BOJCTBCHUTE TPaBHUJa, BCAKO OT KOHTO IPEICTABISBAIO
CaMOCTOSITCIHO OCHOBAaHME 3a HEroBata OTMsHA. AKIEHTHpPa Ha TpeaMeTa Ha
OCBIIIECTBSIBAHATA OT JIPY)KECTBOTO JEHHOCT, CBbpP3aHa C HMHBECTHpAHE B KalWTala Ha
HOBOCBH3AJICHU TEXHOJOTUYHHM KOMIIAHWH, perucTpupanu BHB u u3BbH EC. TBbpam, ue



npe3 peBusupanHus nepuon ,,Heo B.“ K. e monywyaren mo gocTaBku Ha pas3idyHU
YIPaBICHCKH, KOHCYJITAaHTCKH, CYETOBOAHH U OAMTOPCKH YCIYTH, KOUTO COYH, Y€ Ca BBHB
Bpb3Ka C TUIAHUPAHWTE WHBeCTULUU. [lOTBBpXKAaBa yCTAHOBEHOTO OT OpPraHUTE IO
MPUXOANTE, Y€ KbM MOMEHTa Ha PEBU3UPAHHS MEPHOJ IPYKECTBOTO HSIMa peajn3upaHu
npoiaxOu, Thii KaTo OYaKBaHWUTE CPOKOBE 3a MpoJax0da ca MEXAy MeT U OCEM I'OJUHU OT
I'bpBOHAYAJIHATAa UHBECTULIMA. M3/1ara, ye Bb3MOKHUTE HAUWHHU 3a TOBA ca upe3 (hOHIO0BUTE
na3apu u3BbH EC (CAILl, A. u ap.) win 4pe3 YaCTHU CHCIKA C MHBECTUTOPU OT TE3H
nazapu. OcnopBa 3akJIOYEHHETO Ha PEBU3MpALIUs €KHUI, Y€ HE € HaJMle MpaBO Ha
MPUCIIaJIaHe Ha JAHbUEH KPEIUT MO JIOCTABEHUTE YCIyrd, 0OYCIOBEHO OT KOHCTATaIUsATa,
ye JAeHHOCTTa Ha JIPYKECTBOTO IoMajaa B oOXxBaTa Ha ocBoOomeHuTe ot obmarane c¢ JIJIC
JOCTaBKM cbriacHo 4. 46, an.l, 1. 5 3/I/IC. Cuuta, ye He e npuIOKUMa pasnopendara Ha
yit. 70, an.1, 1. 1 3/1/1C, ceriacHo KOsiTO MpaBOTO Ha MpHCIafaHe Ha JaHbUYEH KPEIUT He €
HaJIAIe, HEe3aBUCHMO, Y€ Ca W3MBIHEHH ycioBusata Ha wi. 69 u un. 74 3]I/IC, korato
CTOKMTE U YCIYrUT€ ca IMpelHa3HAYeHU 3a U3BBPIIBAHE HA OCBOOOJEHH JOCTaBKH.
[TozoBaBa ce Ha pasnopendara Ha 4i. 69, an. 2, 1. 2 3[1/IC u TBBpAM, Y€ MPABUIHO €
MOJ3BaHO MPAaBOTO Ha MpHCMHaJaHe Ha JaHbUEH KPEeIuT 3a IMOJIY4YCHHUTE JIOCTaBKH, T.K.
OYaKBAaHMATA HA JIPYKECTBOTO Ca MHBECTHUIMHUTE J1a ObJAT peanu3upaHd Ha Ia3apu U3BHH
EBponeiickusi cpro3. M3ThKBa, 4e B X0/1a HA PEBU3HMOHHOTO MPOM3BOACTBO Ca MPEACTaBEHU
JIOKa3aTeJICTBA 3a W3BBPIICHO IPOYYBAaHE W aHaIM3, KOMUTO mokasBar, 4ye 80% or
NOTEHIMAIHATE KiIMeHTH Ha ,,Heo B.*“ K. ca komnanuu, ycranosenu u3ssH EC. TBbpau, ue
Ta3W CTATUCTUKA CE€ TOAKpEens M OT TEHJACHIMUTE B HMKOHOMHYECKOTO pa3BUTHE Ha
TEXHOJIOTUYHUS OW3HEC, KOWTO C€ pa3BMBa HAW-IPOrPECHBHO M C HaW-Obp3M TEMIIOBE Ha
nazapute B A. u Ha Te3u B C. amepukaHcku maTd. CbOTBETHO KYIyBauu OT T€3U paliOHU
MpOsIBSBAT Hal- TONSIM HMHTEPEC KBbM IMOJOOHM KOMITAHWH, KAaKTO M WMAT MaTepHaHUs
pecypc 3a 3akynyBaHeTo uM. IlocouBa, ye IpyKECTBOTO € 3allOYHAJIO MPErOBOPH 32 HIKOU
OT KOMITAHMHUTE, B KOWTO WHBECTHPA, PECI. OCBHIIECTBUIO € KOHTAKT C TMOTEHIMATHU
KyIyBayH, 3a KOETO MpeCcTaBsi MPOTOKOJ OT 00IIOTO chOpaHHe Ha €Ha OT KOMIIAHUUTE, a
umerrHo GemmacCert L.. OcriopBa IpHIIOKEHUS METOJ Ha IIPOMOPIIMOHATHO MPUCIIaIaHe Ha
JMaHBUCH KPEAWT M OMPEACICHUST KOe(QUIIMEHT HAa ChOTHOIIICHHE MEKIy 000pOTa, OTHACSII]
ce 3a JOCTaBKHUTE C MpPaBO Ha MpHUCIAJaHe, COPSIMO IJIOCTHHS 000poT. B 3akmtouenue
u3Jara apryMeHTd, 000OCHOBaHM OT MpuHLMNA Ha HeyTpaiauTeT Ha JIJIC, kolTo He U3UCKBa
OT JaHBYHO 3aBJLDKEHOTO JIMIIE J1a M3MO0JI3Ba MOJTy4YeHUTE CTOKM W yCIyrd 3a He3abaBHO
U3BBPIIBAaHE Ha TOcCJeaBall o0jaraeMu JOCTaBKM, 3a Ja My ObAe MpU3HATO
MPETEeHAUPAHOTO MPAHO Ha JaHbY€H KpeauT. J(OMbIHUTENHH IOBOAM CE€ CBHABPXKAT B
IpeACTaBeHH 0 JeJI0To nucMeHu Oenexku. [Iperennupa otmsiHa Ha PA u npucexiane Ha
Pa3HOCKH CBIIACHO NpencTaBeHus cnuchbk mo wi. 80 T'TIK.

OtBeTHUKBT — AupekTopbT Ha Jupekuus "OJOIT" — C. mpu LIY nma HAII, upe3 ropk. H.
ocriopBa »ajnbara, KaTo B MMCMEHATa 3aluTa pedeprpa KbM CbOOPaKCHUSITA, U3JIOKCHH B
noTBbpkaaBamoTo PA pemenue no wi. 155, an. 2 JIOIIK. TBbpau, 4e HE € M3IBIHEHO
YCIIOBUETO 32 Bb3HMKBAHE U YNpakKHSIBaHE Ha MPAaBOTO HAa JaHbUYEH KPEIUT, MO3BOJISABAIIO
JIpYKECTBOTO JAa NMpUCHAgHE IBDKUMUS 3a nocraBeHure my ycnyru J/IC, usnonssanu 3a
[eNMTe Ha HeroBaTa MKOHOMHYECKa JEHHOCT, T.K. HE Ca H3BBPUICHH C TIX MOCIEABAIIN
obmaraemu jgoctaBku 1o cvmucbia Ha 3JJIC. IlpereHaupa HOPHCKOHCYJITCKO
BB3HArpaXACHNUE B pa3Mep, U3UucieH choOpasHo ui. 8, am. 5 or Hapen6a Ne 1 ot 9 romu
2004 r. 3a MUHUMAJHUTE pa3MepH Ha aJBOKATCKUTE Bh3HATPAKICHUS.

AnmunuctpatuBen cbn — Codus-rpan, |ll oTnmenmenue, 75 cbcraB, cien KaTo TMpereHU
cbOpaHHUTE MO JENIOTO JTOKA3aTeJCTBa U OOCHIM JOBOAMTE U BB3pa)KEHHUSATA Ha CTPaHUTE,



npreMa 3a yCTaHOBEHO OT (pakTHUecKa CTpaHa CIEIHOTO:

Bp3 ocHoBa Ha  3amoBeq 3a  Bb3jaraHe  Ha  PEBU3HA (3BP)  Ne
P-22221419007055-020-001/05.11.2019 r. (1. 26), BpbueHa IO €JIEKTPOHEH IIBT Ha
12.12.2019 r., wu3MeneHa cbCc 3amoBend 3a  u3MeHenne Ha 3BP  Ne
22221419007055-020-002/15.01.2020 r. (0. 28), Ne
P-22221419007055-020-003/11.03.2020 r. (1. 30), Ne
P-22221419007055-020004/12.03.2020 r. (o. 32) u Ne

P-22221419007055-020-005/10.04.2020 r. (;1. 34), € BB3JI0KEHO U3BBPIIBAHETO HA PEBU3US
Ha ,,H. B.“ K. 3a onpenensine Ha 3anbinkeHusita Ha apyxectBoro no 3/I/1C 3a nanbunu
nepuoau ot 01.02.2018 r. mo 31.12.2019 r. Beuuku 3amoBenan B XoAa Ha PEBH3MOHHOTO
npou3BOACTBO ca m3nazeHu oT E. M. C. Ha JIBKHOCT Ha4daJHUK CEKTOp ,,PeBm3uu™ B
nupekius ,,Koatpon“ npu T/l na HAII C., onpaBoMorieHa Ha ocHoBanue wi. 112, an. 2, T.
1 JOIIK cbe 3anoBex Ne PJ1-01-818 ot 10.05.2019 r. Ha aupektopa na T/ na HAII — C. (i
24).

3a pe3yaratute oT peBususAra B cpoka mo ui. 117, an. 1 JIOIIK e cecraBen PeBusmonen
noknmang NeP-22221419007055-092-001/02.06.2020 r., cpely KOHCTATallMUTE Ha KOMTO €
MOJIaJICHO MTUCMEHO Bh3paXKeHHE, 00CHACHO U MPEIEHEHO KaTO HEOCHOBATEIHO.

PeBu3msita € TpUKIIOYMIIA C OCHOPEHHMS B HACTOSIIOTO Tpou3BOJACTBO PA N
P-22221419007055-091-001/10.08.2020 r., uzmanen ot E. M. C., Ha IIBbKHOCT HAYAJHUK
cextop ,,PeBuzun“ B gupexums ,.Konrpon™ mpu T/ ma HAII C. - opraH, BB3IOKHI
peBususTa, 1 T. B. M., Ha WIbKHOCT ri1aBeH uHcnekrop no npuxoaure npu T/[ va HAII C.
- PbKOBOAMTEI HA PEBU3HSITA.

PA e BpwueH mo enexkrponer mbT Ha 19.08.2020 r.

C onucanus PA Ha apyXecTBOTO ca yCTaHOBEHH 3aabibkeHus 3a BHacsHe Ha [IJIC 0,00 nB.
U JIUXBU 32 3a0aBa B pa3mep Ha 11 472.27 5. ipu ekiapupaH OT JUIETO Pe3yaTaT - 1aHbK
3a Bp3cTaHoBsiBaHe B pazmep Ha 105 051.15 nB. Ha apyxecTBOTO HE € MpU3HATO MPABOTO HA
npucnajaHe Ha JaHbueH KpenuT B pazmep Ha 105 051.15 nB. CrobpaseHo e, ue ¢ A. ca
BB3CTAaHOBEHU CyMH B pa3mep Ha 69 612.89 nB., kouto ¢ otpazeHu B tabmmna Ne 3 karo
JJC 3a noBHacsHe. OOmmAT pa3Mep Ha ycraHoBeHUTe ¢ PA 3aabkeHus (raBHHLIA U
nauxBu) e B pazmep Ha 81 085,16 nB.

Crnen mpoBENEHO aJIMHHUCTPATHBHO oOkanmBaHe B cpoka mo wi. 155, am. 1 JIOIIK e
nocrtaHoBeHo Pemrenne Ne 1671/03.11.2020 r., ¢ koero aupektopsT Ha Jupekius "OJJOIT"
C. e mpuen >xajbaTta 3a JOMyCTHMa, HO HEOCHOBATEIHA, CUMTAWKH, Y€ KOHCTATAI[UUTE U
3aKJIIOYEHUSITA HAa PEBU3MPALINTE OPraHM Ca MPaBIIHU, 0OOCHOBAaHW U 3aKOHOCHOOPA3HHU.
VYkazan e MaTepuaIHUTE IPEANOCTABKY 3a MPHCIaJaHe Ha JAaHBYCH KPEIUT ChIIACHO 4. 68
u wi. 69 3/]/IC. Cpo0pa3mi € ochIIecTBSIBaHATA MPE3 PEBU3UPAHUS MEPUOJ IEHHOCT Ha
)kanoononarens. I[ToTBBpANII € peaslHOTO M3BBPIIBAHE Ha JOCTABKUTE, JTOKYMEHTHpPAHU C
W3/1aJICHUTE Ha peBU3MpaHus cyOekT (aktypu. KoHIeHTpupan € cropa J0 TOBa JajiM 3a
kanbonoaarens Bb3HUKBA MPAaBO HA INPHCIIAJIaHEe HA JaHBYCH KPEIUT M B KaKbB pa3Mmep,
IpU TOJIOKCHHE, Y€ OCHOBHATa MY JICHHOCT CE€ M3pa3siBa B U3BBPIIBAHE HA OCBOOOICHU
JIOCTaBKH 10 CMHUCHIa Ha wI. 46, an. 1, . 5 or 3[A/IC, a IMEHHO CACIKH, BKIFOUYHTEIHO
JIOTOBAPSTHETO, CBBP3aHH C JIPYKECTBCHH JSUTOBE, aKI[UU WM APYTH [CHHU KHIDKA M TEXHU
JIEpUBaTH, C U3KIIOYEHUE HA YIIPABICHUETO M OTTOBOPHOTO ma3eHe. OTyen € JaJICHUTE OT
Kaja0omoaaresss MUCMEHU OOSICHEHHUS, KaTO € 3aKJIFOYHII, Y€ CHIIUAT € OWJI HasICHO ¢ (akTa,
Ye MOJIYYCHHUTE JIOCTAaBKH HsIMa Jia Ce M3MOJ3BaT W3IS0 32 M3BBPINBAHE HA IOCICABAIIN
obmaraemu JoctaBku. KoHCTaTupasl €, 4ye PEeBH3UPAHOTO JIMIIC € YIPaKHWIO MPaBO Ha
NpUCHaZiaHe B MBJICH pa3Mep, HE3aBHCUMO Ye HE U3BBPIIBA 00JlaraeMu JOCTaBKH, a IO



neGUHUINS U3BBPIIBAHATA OT HErO ASHHOCT IMomaia B 00XBaTa HA OCBOOOJEHUTE TOCTaBKU
o ui. 46, an. 1, 1. 5 3/1JIC. [ToscHuII € NMpeAnoCTaBKUTE 3a MOJI3BaHE YaCTHUCH JaHbYCH
KpPEIUT 3a JOCTAaBKHUTE, KOMUTO CE M3MOJ3BAaT KAaKTO 3a o0JjaraeMu, Taka M 3a OCBOOOJCHH.
[Tocounn e, ye mpu MOKYyNKa Ha CTOKM M YCIyrW, NMpEeAHAa3HAUYE€HU KAaKTO 32 OCBOOOACHH,
Taka W 3a o0JaraeMu JOCTAaBKH, 32 PEBU3MpaHUS CyOEKT HE MOXKE Ja Bb3HHUKHE IpaBO Ha
npucnajaHe Ha JaHb4YeH KpEeOuT 3a IBJIHUS pa3Mep Ha HAUYUCIEHUS OT ChOTBETHHS
JIOCTaBUYMK JaHBK, KaKbBTO € YNpaXHEH B I[OAAJCHUTE CHpaBKHU-IEKIapaluu MU Cce
npeTeHAnpa OT kanOomogarens. M3mouin € MOTHBH 3al0 CMsATa 32 HEOCHOBATEIHO
BB3pAKEHUETO Ha xaydonoxaarens, 4e pasnopendute Ha 3/1JIC He 0OBBp3BAT ChC CPOK
yIpakKHSIBaHETO Ha MPABOTO Ha IMpHCMaJaHe Ha JaHbUYEH KPEIUT IO MOoJlydeHa obJyaraema
JIOCTaBKa U M3MOJ3BAHETO ¥ 3a U3BBPIIBAHU 00JaraeMu JOCTAaBKH, KaTO € TOYepIu J0BOJ
ot pemenne Ha CEC ot 16 ¢eBpyapu 2012 r. mo gemno C-118/11. B pe3ynrar ¢ moTBbPIAHII
u3isio PA Ne P-22221419007055-091-001/10.08.2020 r.
Pemennero Ha mupexrtopa Ha [upexkuus ,,OHOII“ - C. e BppbueHO Ha JpPYKECTBOTO Ha
09.11.2020 r. o enekrponen mbT. (1. 23). XKanbara 10 cbaa e mogaaeHa 23.11.2020 r.
B xoma Ha cbIeOHOTO MPOU3BOJACTBO KaTO JOKa3aTeNCTBA IO JAENOTO ca MpHETH
NPEACTABEHUTE C aJMUHUCTpATUBHATa MpENUCKa MHCMEHU JOKYMEHTH U eJIeKTPOHEH
HOCHUTEJL.

[TpoBenena e cbeOHO-MKOHOMUYECKA EKCIIEPTHU3a, U3TOTBEHA OT BEIIOTO JIUIE UHK.
JI. T'., xoiiTo € pa3rienai u aHaIu3upan PUHAHCOBO-MKOHOMHYECKUTE U [IEHOBU MTapaMeTpH,
Kacaellli BH3MOXKHOCTTA 3a OCBIIECTBABAHE Ha CAENKU ¢ mHBectmiuu Ha ,Heo B." K. B
KaluTanga Ha HOBOCBH3JAJCHH TEXHOJIOTMYHHM KOMITAHMH, WMAIIH 32 MpeaMeT Ha JEeHHOCT
npeajiaraHe Ha XapAyepHH W COPTYepHH perieHus, ¢ KoHTpareHTn ot EC wu/umu
peructpupann u3BbH OOmHOcTTa. Ha 0a3ata Ha pa3nuuHu OOEKTUBHHU M CyOEKTHBHH
KPUTEPUU EKCIIepThT € aHaJIM3Mpajl BB3MOXKHOCTUTE 3a OCBIIECTBSIBAHE Ha BHCOKO
TEXHOJIOTMYHU KallMTaJI0BH MHBECTULIMU U MOCJEBAIM TEXHU MPOJaXOUu. YCTaHOBUI €, Ue
pe3 pasriexJaHus Mepuoj TakbB BUJl MHBECTUIIMH ca OMIIM W3BBpLIBaHU OT ,,Heo B." K. B
KalyTana 1 BbB (PMHAHCOBU MHCTPYMEHTH Ha cienHute apyxectsa: 'emmaCepr JI.., U., E.
AJll, bearapusi, Tectkapa [Auarnoctux JI.., BemuxkoOpurtanus, I'. JI.., BemukoOpuranus,
Hekcn OV E., E.. Cnen mpoyyBaHe Ha JaHHUTE 3a MOTEHI[MATHA pealu3alus dYpe3
nponaxxba Ha JsJI0BE€ OT KalnuTalda Ha BCAKO €IHO OT JApYKecTBaTa BEUIOTO JIUIE €
YCTaHOBUJIO, Y€ MpeobiiaaBalia € Bb3MOKHOCTTa/BEpOSITHOCTTA TaKaBa peasin3alus Ja ce
OCBIIIECTBH Upe3 cielKa ¢ KOHTpareHTu, peructpupanu u3BbH EC. [Tocounn e, ue 6e3 na ce
OTYMTAT KOJIMYECTBEHW U KauE€CTBEHU H3MEPUTENN Ha CHEJIKUTE, Hai-o0LI0 MOXe na ce
3aKIT04H, e oT 0010 40 ThProBCKM NPEAIOKEHHsT KbM KOMIAHUH OT PA3JIMYHU JTbPXKABH,
34 ca anokupanu u3BbH EC: 34 / 40 = 85 %, T.e. mpu paBHU APYIH YCIOBHS BEPOSTHOCTTA
3a OCBILECTBSBaHE Ha MPOJAXOM Ha KaMUTAJIOBUTE WHBECTHIIMM Ha KOHTPAreHTH OT
nbpkaBu u3BbH EC, e okono 85 %. Ilo mocTtaBeHUST Ha eKCIepTU3aTa BBIPOC MOXKE JIM Ha
0a3aTa Ha MPEIOCTABEHHUTE MPOYYBAHUA Ja CE IpUEMe, Y€ OMpEeeNeHa YacT OT CIACIKHUTE
CbC CHTYpPHOCT IIe ObJIaT ckioyeHH ¢ uHBectutopu oT EC, ekcrnepTsT € mos3Bal
OLICHUTEJICKH TTOAX0/, pazpaboren or Aswath Damodaran - npodecop mo ¢unancu B Stern
S. of B. B Hioliopkckus yHuBepcuTeT. Bb3 OCHOBAa Ha JaHHUTE OTHOCHO TEXHOJOTHMYHHU
KOMITAHWH C aKIeHT BBpPXY peajlu3alusaTa Ha MPOAYKTH OT cdepaTta Ha eNeKTPOHUKATA,
nyOIMyHO A0CThITHA Ha aapec https://pages.stern.nyu.edu/~adamodar, Bemoro muie e aan
CTOMHOCTHTE Ha KalHUTAJOBUTE WHBECTUIIMU IO PETHOHU - 3amagHa EBpomna crmpsMo o010
o0siBABaHUTE B cekTop Enekrponuka B cpoTHomeHue 88 %. Cmopen ekcrepra
CBIIOCTaBKaTa Ha pPe3yiTaTUTE BBbB BpPb3Ka C MPOrHO3MPAHUTE MPOAAXKOW Ha KalWUTalIOBU



https://pages.stern.nyu.edu/~adamodar

WHBECTULIMM OT JAPYKECTBOTO Ha WHBecTHMTOpH u3BBH EC, OT enHa crpaHa, crOpsMo
Ma3apHOTO MpeJaraHe B riodajieH Mamad - OT Ipyra, WHIANKUPA CHIOCTABUMOCT, KOETO
CBUJIETEJICTBAJIO 3a A00pe IUJIaHWpaHW KopropaTuBHM npoxaxoOu ot ,Heo B." K.
npeobnamaBamo Ha KoHTpaxeHTH u3BbH EC. Iloi3Bailiku mpeacTaBeHOTO B Xo/a Ha
peBU3HATa IPOYyUBAHE HA JIPYKECTBOTO BEIIOTO JIMIIE € 0000IIMIIO, Y€ BEPOSITHOCTTA J]a Ce
OCBIIECTBIT MpoaakOu Ha WHBECTHUTOPH OT EC crpsiMO BB3MOXKHOCTTA 3a MPOAaKOW Ha
komnanuu u3BbH EC, ce omnensBa Ha 15,5%, T.e. He caMO HE MOXE Jia CE NpHEME ChC
CUTYPHOCT, Y€ OIpeJieJieHa YacT OT CACJIKUTE Ie ObJaT CKIIOYEHU ¢ KOHTpaxeHTH oT EC,
HO TOBa € U MaJIKO BEPOSATHO.

3aKITIIOYEHUETO HE € OCITOPEHO OT CTPAHMUTE U € MPUETO MO JEI0TO, KaTO M0 Heropara
OTHOCHUMOCT CBJIBT IIIE C€ TIPOU3HECE B MOTUBUTE Ha ChICOHUS aKT.
Xanbara e monajgeHa cpeily rojeH 3a o0XkalBaHe aJMHUHHCTPATUBEH aKT, OT MPOLECYyaHO
JETUTUMHPAHO JUIE U B cpoka rmo wi. 156, an. 1 JIOIIK, c ormnex Ha KOeTo € mpouecyaiHo
JIOITYCTUMA.
Pasrnenana no chiecTBO € HEOCHOBATEIHA.
Cerinacuo uwi. 160, an. 2 JIOIIK cbabT npoBepsBa 3aKOHOCHOOPa3HOCTTa U 0OOCHOBAHOCTTA
Ha PEBU3MOHHHUS aKT, KaTo MpeLeHsBa Jald € H3JaJeH OT KOMIIETEHTEH OpraH M B
CbOTBETHaTa (hopma, Cra3eHH JM ca MPOILECyaJHUTE U MaTepuaHONpaBHUTE pasnmopendu
M0 U3/IaBAHETO MY.
OO6kanBaHUAT aKT, W3IS0 MOTBBPJACH OT pElIaBallvsl OpraH, € W3/aJeH OT OpraHu IO
OPUXOIUTE, pa3noaraly ¢ MaTepuaiHa komnereHTHocT. CoriacHo wi. 119, an. 2 JIOIIK
PEBU3MOHHMAT aKT C€ H37aBa OT OpPraHa, BbB3JIOKWI PEBU3MATA, U PHKOBOAUTENS Ha
peBu3usita. Bunno ot 3amoBen Ne P-22221419007055-020-001/05.11.2019 r. peBususita Ha
JIpyXecTBOTO € Bb3ioxkeHa oT E. M. C. Ha IUIb)KHOCT HayaJlHHK CEKTop ,,PeBu3uu* B
mupekuus ,,Koutpon* nmpu T/] na HAII C., onpaBomoieH Ha ocHoBaHue wi. 112, an. 2, 1. 1
JOIIK cbc 3anmoBex Ne PJ[-01-818 ot 10.05.2019 r. na nupekropa Ha T/ na HAII C..
[IporiecHUST pEBU3MOHEH AaKT € W3/aJeH OT OpraHbT, BB3IOKHI pPEBU3UATA U
pPBKOBOAMTENAT Ha peBususara - T. B. M., T. e. oT nuua, pasnosaraimy ¢ MaTepuajiHa
KOMIETeHTHOCT chriacHo wi. 119, am. 2 JIOIIK. Kem amMuHUCTpaTHBHATA TpENucKa ca
MPUTIOKEHH M JIOKA3aTelICTBA 32 KBATH(UIMPAH ENEeKTPOHEH IOIINKNC Ha JTHKHOCTHHUTE
Juna.
CnazeHu ca W3MCKBaHHATa 3a QopMa U ChAbp)KAHME HAa WU3JAJACHUTE OT OpraHUTE IO
npuxoaute 3BP, P/l u PA- cborBeTHO mo un. 113, an. 1, wn. 117, an. 1 w wr. 120, an. 1
JIOIIK. AkToBere ca BpbUBaHU Ha PEBU3UPAHOTO JIMIE, KOETO € MOIJIO Jia CE 3all03Hae ChC
ChIBPKAHUETO UM U JIa 3aIUTH IIpaBaTta CH.
He ca nonycHaT ChIIeCTBEHU HAPYIICHHS HA MPOIECYATHUTE MPABHIIA, KOUTO Ja BOIST A0
HE3aKOHOCH00pa3HOCT U HeoOocHOBaHOCT HAa PA. B Xxoma Ha peBU3MOHHOTO MPOU3BOACTBO
JIoKa3arelsicTBara ca cboupanu no npeasuyenu B JJOIIK criocodu. Ha ocHoBanue 4. 37, a.
3 OIIK Ha peBU3HpPAaHOTO APYKECTBO € BPHUCHO MCKAHE 32 MPEICTABSIHE HA JOKYMEHTH U
MACMEHU OOSICHEHUSI OT 3aJBJDKEHOTO JIMIE, TI0 KOETO OT JIPYKECTBOTO Ca MPEACTaBEHU
NUCMEHHU Jl0Ka3aTesicTBa, nmojapodHo omucanu B PJI. Ha ocnoBanue un. 45 JIOIIK ca
W3BBPIICHU HACPEIIHU POBEPKH HA IPYTH 3aIbJDKECHU JIUIA, U3AAJIM MPOIECHUTE (DaKTypH.
CbcTaBeHH ca CbOTBETHUTE MTPOTOKOJIH.
[To maTepuannaTa 3aKk0HOCHOOpa3HOCT Ha PA:
[IpaBoTO Ha MaHBYCH KPEOHUT € OTKa3aHo Ha ocHoBaHue uwi. 70, am. 1, T. 1 3JIC. Ta3u
HOpMa BBBEXKJA OTpaHWYEHHE B MPABOTO HA TMpHCHaJaHe, HE3aBUCUMO, Y€ Ca M3IbIHECHHU
ycnoBusita Ha wi. 69 3JI/IC, xoraTto CTOKMTE WIM YCIyTHTe ca TMpeaHa3HaueHU 3a



W3BBPIIBAHE HA OCBOOOJCHM JOCTAaBKHU 1o IiaBa dyerBbpra ot 3/IJIC. Pasmopenbara Ha .
46, an. 1 3]1/1C npornacsBa 3a TakuBa JOCTaBKUTE Ha (PMHAHCOBU YCIYTH, CPEl KOUTO TE3U
1o T. 5 - CAENKUTE, BKIIYUTEIHO JOTOBAPSHETO, CBBP3aHa C APYKECTBEHU MSIIOBE, aKIIUU
WIA Jpyrd I[EHHU KHIDKA W TEXHU JCPUBATH, C W3KIIOYCHHEC HA YIPABICHUETO U
OTTOBOPHOTO ma3zeHe. OpraHuTe Mo MPUXOAUTE Ca CYEIHM, Y€ OCHOBHATA MKOHOMHYECKA
JIEHHOCT Ha JIPY’KECTBOTO ca OCBOOOJEHM aocTaBku mo wi. 46, an. 1, T. 5 3JC —cnenku,
CBBP3aHH C APYKECTBEHU [ISJIOBE, aKI[UHU UJIH IPYTU LIEHHU KHIDKA U TEXHU JEePUBATH, U HA
ocHoBanue 4. 69, an. 1, t. 1 3/IJIC BbB Bpb3ka wi. 70, ain. 1 3/IJIC, Ha xanbonomarens e
OTKa3aHO MPABOTO Ha MPHUCHAJaHe Ha JaHbKa MO BCUYKH (PAKTYPH, IO KOHTO € YIPAKHEHO.
KoHkpeTHUTE TOCTaBKH, IO KOMTO HA JKaJIOOIoAaTe s HE € MPU3HATO MPaBO Ha MpHUCHaaHe
Ha JIAaHBYCH KPEAHUT TMPEICTABISIBAT MCHHDKBPCKH YCIyTH, TaKCH WU TpedakTypupaHu
pasxoau ot [dupma] cerimacHo [loroBop 3a ympaienue ot 20.03.2018 r. (1. 192-202);
koHcynaTtanTcku M mpasHu ycayru ot CM EM EC K. M. HABAPO OJICYAHTI" JUIII -
KJIOH BBJII'APUSA/A. V. cbriacuo JloroBop 3a mpenocraBsHe Ha aBOKATCKU YCIYTH OT
04.05.2018 r. (;1. 144 — 146); omutopcku yciryru oT  [pupmal, c4eTOBOIHHU, OLIEHUTEIICKH U
KOHCYJITaHTCKH yciyru oT [¢pupma] ceriacao Jorosop ot 20.10.2017 r. u mpuIoKeHUs
kbM Hero A u b 3a o6xBata Ha pabota (o1. 108 — 116), HoTapuaianu Takcu oT M. J. u Takcu
3a M3/1aBaHe Ha yJ0CTOBepeHus oT  [(dupma].

He ce cmopu, ue (axTypupaHutre OT TOCOYEHUTE APYKECTBA YCIYyTH Ca PEaTHOTO
u3BbpiIeHH. COPBT € Jaiu ChIIUTE ca 0OBBP3BAHU C MOCHEIBAIIN O0JaraeMu JOCTaBKH U
HajuIe Jiu € orpanudenueTo mo wi. 70, an. 1, 1. 1 3JJ/1C.

Crnonmensat ce u3Boaute B PA, ue neknmapupaHuTe JaHHU OT JPYKECTBOTO OIPEHEINAT
MKOHOMHUYECKaTa My JCHHOCT €IUHCTBEHO C MpeAMeT (GUHAHCOBH YCIYTd MO CMHUCHJIA Ha
uit. 46, an. 1 1. 5 3/1/1C. ChriacHo myOJIM9YHO OMOBECTEHUTE B THProBCKUSI PETUCTHP JAHHH
»-H. B.“ K. ocplmectBsiBa nocpeaHuyYecka M KOHCYJTAaHTCKa J€MHOCT, TBProOBCKO
MPEICTABUTEIICTBO U TTOCPETHUYECTBO, TPUIO0MBAHE U YIPABJICHHUE Ha JISJIOBO ydacTHUE B
IOPUIMYECKY JIUIA, OCHIIECTBSIBAIIM JEHHOCT B CEKTOpa Ha MHGOPMAITMOHHUTE TEXHOJIOTHH
Y MHOBAIIUUTE, KAKTO U U3BBPIIBAHE HA BCUYKH JPYTH JCHHOCTH, KOUTO HE ca 3a0paHeHHU OT
NEMCTBANIOTO OBJTapPCKO 3aKOHOJATEIICTBO. Y CTAHOBSBA CE, Y€ OT PETHCTPUPAHETO CH MPE3
2017 r., BRIIOYUTEIHO U Tpe3 peBU3MpaHus nepuon, neiiHocrra Ha ,,H. B.“ K. ce u3passsa
€IMHCTBEHO B MpHI00MBaHE U YIpaBJICHUE HA JSI0BO Y4acTHE B MECTHHU U UYXKJAECTPaHHU
IOPUIMYECKH JIMIIAa U KOHKPETHO KalKUTaJI0BO MHBECTHPAHE B HOBOCH3aA€HH TEXHOJIOTHYHU
KOMIIAaHWH, pEerucTpupaHu BbB M U3BbH EC, mpennaramm codTyepHH W XapAyepHH
MPOAYKTH U YCIYT'H Ha CBETOBHHS Ta3ap. 3a Tasu Mell APYKECTBOTO € HHBECTUPAIO 0010 8
928 363.95 nB. B akmuu B kammrana Ha: [. C. JI., U.; E. AJl, bearapus; Tectkapn
Huarnoctuk JI., Benukoopurtanus; I'. Buxba JI., Benuko6puranus; HEKCJ] OV E..
Cropen o0scCHeHUSiTa Ha PEBU3UPAHOTO JHIE JPYXKECTBOTO IUIAHMpA Ja TNpojaane
WHBECTHIIMHTE CH, KaTO MO TO3W HAYMH IIIe TeHepupa KaluTaaoBa rneqyanoa.

YcTaHOBEHO €, ue B JHEBHHIIMTE 3a MPOJaKOHW He ca JeKJIapupaHU M3BBHPILEHH OOJaraeMu
JIOCTaBKH, TMOIeKamy Ha oOmarane cbe craBka 20% wm He ¢ mawmcnsaBan J[JIC. He ca
JNEKJIapUpaHd W O0JIaraeMH JIOCTABKH C MSCTO Ha W3I'BJIHCHUE W3BBH TCPUTOPHUSITA HA
CTpaHara.

B ta3m xunoreza € HEOOXOAMMO Ja Ce MOCOYH, Y€ CHIIIACHO THIKYBATEIHO MPUIIOKHMATA
npaktrka Ha CEC 0OMKHOBEHOTO MPUTEKABaHE HA aKIMU HE TPEICTABIIIBA NKOHOMUYECKA
JNEHHOCT W He Tomajga B oOxBara Ha oOjaraHe ¢ JaHBK BBPXY J00aBeHATa CTOWHOCT.
[IpumoO6uBaHEeTO M MPUTEKABAHETO HA JISJIOBO yYacTHE HE MPEICTABIIsSIBA EKCIUIOATHPAHE Ha
UMYIIECTBO C €7 MOJlydaBaHE Ha PEIOBEH JO0XOJ OT HEro, 3amoTO EBEHTYAJTHHST



OUBUJCHT, KAaTO TUIOA HA TOBa [AJIOBO YydYacThe, € WPOM3BOJHA EJUHCTBEHO Ha
YIPaXHSIBAHETO HAa MPABO Ha COOCTBEHOCT BHPXY TOBA UMYIIECTBO (Taka Perienue mo nemno
C-142/99, 1. 21, 1. 23, Pemrenue no aemno C-16/00, 1. 41, Pemenue mo gemno C-77/01, 1. 63).
HeszaBrcuMo OT TOBa, OYEPTAHUAT IPEIMET Ha JICHHOCT Ha PEBU3UPAHOTO JIUIC HE MOXKE 1O
IPUHLMII J1a ce KBaIu(uIupa KaTo HeobjaraeMa HKOHOMHYECKa JIeHHOCT, 0e3 3a/1bi10oueHa
MpoBEpKa Ha JAaHHWTE 32 B3aUMOOTHOIICHHSITA C KOMITAHWHUTE, B KOUTO HHBECTHUPA, OIIEC
MOBeYEe KOraTo ca M3JI0KEHH TBBPIASHHS 3a MPEAOCTaBIHU obOJaraeMu yCIyTH, KaKBUTO ca
MPOIIECHUTE YIPABICHCKH, KOHCYJITAHTCKH, MpPaBHU, JAHBbYHU, CUETOBOJHU U JPYTH
AIMUHHUCTPATUBHH YCITYTH.

B tasm nHacoka CEC momuepraBa, 4Ye WpeEIEHKaTa € B 3aBUCHMOCT OT TOBa JAJH
JPY>KECTBOTO MMa 32 IIeJI SIUHCTBEHO MPUI00MBAHETO HAa y4acTHE B JPYTU JAPYKECTBA UITU
Ta3W JeHHOCT € ChIPOBOJAEHA C IMpsSKa HamMeca B YOpaBIEHHETO Ha Jpy’KecTBaTa.
[TocodeHOTO pa3rpaHUYEHUE W KPUTEPUU 3a OIpelelisiHe Ha JCWHOCTTa C€ ChIABPXKAT B
Pemenune or 17 okromBpu 2018 r. mo memoro Ryanair L., C-249/17. B 1. 16 ot Hero ChasT
pa3sicHsIBa, Y€ APYKECTBO, KOSTO MMa 3a IeJl €IWHCTBEHO MPUIOOMBAHETO HA y4acTHE B
Ipyru ApykecTBa, 0e3 JAa ce HamecBa MPSKO UJIM KOCBEHO B TSAXHOTO YIpaBJeHHE, HSIMa
HUTO KayecTBOTO Ha 3aabinkeHo no JJIC nume mo cmuchbia Ha uinieH 4 ot Illecra nupekTrBa,
HUTO MMa TpaBO Ha MpUCMaJaHe chbriaacHo wieH 17 oT mocodeHaTa qupekTHBa. BebirHOCT
CaMoTO IpUI00MBaHE HA JPYKECTBEHU JISUIOBE M CAMOTO UM MPHUTEKABAHE HE CJICBA J1a CC
CYMTAT 32 UKOHOMHYECKH JeHHOCTH 10 cMuchia Ha lllecta aupekTrBa, MpenocTaBsmy Ha
CHOTBETHOTO JIMI[€ KAYECTBO Ha JIAHBYHO33IBJDKEHO JIUIIE, Thil KATO caMOTO MpUI00MBaHE
Ha JSJIOBU YYacTUsl B IPYTH IPYKECTBA HE MPEACTABIABA M3MOI3BaHE HA HMYIIECTBO C IIEJ
MOJy4YaBaHETO Ha PENOBEH MPHUXOA OT HEero. B NeHCTBUTENHOCT €BEHTYaTHUSAT TUBUICHT,
IO Ha JSJIOBOTO Yy4YacTHE, € pe3ylATaT OT CaMOTO MpPHUTEKaBaHE HA BBIPOCHOTO
umyiectBo (pemienus ot 30 maii 2013 1., X, C-651/11, EU: C: 2013: 346, T. 36, u or 16
romm 2015 r., Larentia Minerva u Marenave Schiffahrt, C-108/14 u C-109/14, EU: C: 2015:
496, 1. 19). ToBa He e Taka, KOraTo JsJI0BOTO Y4acTHE € ChIIPOBOICHO C MPsKa UM Henpsika
HaMeca B YIPABJICHUETO Ha JIPYXKECTBAaTa, B KOUTO € MPUIOOUTO ydacTHe, ako Ta3u Hameca
BKIIIOYBA M3BBPIIBAHE HA CAENKH, KOUTO Tojiexkar Ha obmaranme ¢ JIJIC, xakBuTO ca
aIMUHUCTPATUBHHUTE, (PMHAHCOBUTE, THPTOBCKUTE Y TEXHUYECKHUTE YCIyTH, HE3aBUCHMO OT
npaBaTa Ha MPUTEKATENS Ha YYaCTHETO B KAYECTBOTO MY Ha aKIMOHEP MUIIH ChAPYKHHK (BK.
B To3u cMuchi pemenus ot 30 mait 2013 r., X, C-651/11, EU: C: 2013: 346, 1. 37, u ot 16
oo 2015 r., Larentia + Minerva u Marenave Schiffahrt, C-108/14 u C-109/14, EU: C:
2015: 496, 1. 20 u 21 u nuTHpaHaTa ChACOHA TPAKTUKA).

[To memoro HsAMa KOHKPETHW JAaHHU M HE ca W3JI0KEHH KOHKPETHH H OOOCHOBAaHH
TBBPJCHUS, TMOAKPEIICHN C JOKA3aTeJCTBA, Y€ JKAIOOMOAATENST € OCHINSCTBWII TaKaBa
JEMHOCT.

OcnopBamuaT TBBPAU, Y€ JAPYKECTBOTO HSMa pealu3upaHd MpoAaxOu, ThbiH KaTo
OYaKBAHHUTE CPOKOBE 3a MpoAakda ca MeXAy MeT M OCeM T'OJIWHU Clie]] IbpBOHAYAIHATA
WHBECTHIIMSI, KATO BH3MOXHUTE HAYMHU ca 4pe3 (HOHIOBUTE Ma3apu M3BBH EBpomeiickus
cpio3 (karo CAILl, A. u ap.) Wi Ype3 YacTHU CAEIKH C MHBECTHTOPHU OT TE3W Ma3apu. B
Ta3W HacOKa OsiXa HACOUCHU W MPOIECYATHUTE YCHIIUS HA TPOIECYATHHUS MY TIPEICTaBUTE
na ycraHoBH, BKIrountenHo upe3 CUE, ye moTeHImanHuTe KIMEHTH Ha PEBU3UPAHOTO JTUIIE
ca KOHTpareHTH, ycrtaHoBeHH W3BBbH EC, ¢ koero o0oCHOBaBa 3allMTHaTa CH Te3a 3a
npriokeHune Ha 4. 69, an. 2, 1. 2 3/1JIC. CwriacHo Ta3u pasmopenda 3a meiauTe Ha ai. 1 3a
o0yaraeMu JOCTaBKM C€ CMATAT JIOCTaBKUTE Ha (UHAHCOBU YCIAyrd mo uia. 46 u Ha
3aCTPaxOBATEIHU YCIYTH MO WI. 47, KOraTo MOJydaTessIT Ha YCIYTUTE € YCTAHOBEH WU3BBH



EBporneiickust cbro3.

ITo nenoTo He ce YCTaHOBU C ITbJIHA KATErOPUYHOCT Ta3u xurore3a. ChAbT HE KPEAUTHPA C
noBepue mnpuerata no naenoro CHUE, T.k. 3aKiI0YeHHETO Ha eKcrepra He ce 0asupa Ha
HE3aBUCHMHU HW3TOYHUIIM, AaHAIM3UpPAINA BCEOOXBATHO CBETOBHHS Ta3ap B CErMEHTa
(GUHAHCOBU YCIYrM M KOHKPETHO KAIUTAJOBUTE WHBECTUIIMM B HOBOCBH3MAJCHU |
WHOBAaTUBHHU TEXHOJIOTMYHH KommaHuW. OCHOBaBa ce€ Ha BEpPOSTHOCTH, CUTYallMOHHHU
MPOYYBaHUS ¥ OYAKBAHHS BHB BPb3Ka C Pa3BUTHETO HA TEXHOJOTHMYHUs Ou3Hec. BebmHOCT
TaKkaBa € M Te3aTa Ha XaJOoIloaaTens — 4e TeHACHIMUTE B HKOHOMHYECKOTO Pa3BUTHE Ha
TO3M OM3HEC ca B MOCOKAa MOBHULIEHOTO MY TbpceHe Ha mnazaputre B A. u CAUl. Te3u
TBBPJACHHUS OCTaHaxa HeAoka3zaHW. KakTo caMusaT OCHopBaml COYH, KalUTAJIOBUTE
WHBECTUIIMM WMAT JIBJITOCPOYEH XapakTep, IENAIld Ch3aBaHeTo Ha Obaeni moisu (1o
TBBPJCHUS Ha jKaja0omoaTess MKy MeT U oceM roauHu). Mi3BecTHa e o0ade quHaAMHUKaTa
B Pa3BUTHUETO HA TEXHOJOTHYEH MPOTPEC B CBETOBEH MaIad, JOMBIHUTEIHO yCIOKHEHA OT
nannemust COVOD — 19, kosTo 6e3cnopHo ce oTpa3u M Ha KalWuTaJOBUTE masapu. M3BbH
TE3HW Pa3ChKIEHHUS, B KOHTEKCTa Ha CIIOPHUTE OTHOLIEHUS CIIEJ[BA J1a C€ UMa IPEIBHJ, Ue
ChOOpa3HO M3TOTBEHOTO OT camusl *kanbomnonaren npoyuBaHe 80% OT MOTEHIIMATHHUTE MY
KIIMEHTU Moeam J1a ObJaT KOHTPAreHTH, YCTaHOBEHU M3BbH OOIIMHOCTTA, HO ChIIEBPEMEHHO
4acT OT MPOAAKOWTE Ha aKIMHUTE OT KamuTaja Ha TpUIOOUTHTE KOMIIAHUHU we Ovoam
HAaCOYEHU KbM HMHBECTUTOpPH OT EBpomnelckus cbro3. T.e. HE3aBUCUMO OT BEPOSITHOTO U
MPEIBIKIAHO MPOIEHTHO CHOTHOIICHHE YacT OT CHEJKUTE ACHCTBUTENHO Ine ObaaT
CKJItoueHu ¢ Kynysauu ot EC.

[Tpu ToBa mono)keHUEe MpuiokuMa € pernameHtanusata B wi. /3 3/I/1C BbB Bpb3Ka C
yIOpaXHSBAaHETO HAa YaCTUYHO MPAaBO HA MpHUCIAJaHe Ha JaHBYEH KPEAUT — XHUIOTe3a,
M3KJTI0YBAlIa TPUCHAJaHETO Ha IIBJIHUS pa3Mep Ha JaHbKa 3a MOJMyYEHHUTE JOCTAaBKH, KOETO
B Cllydasi € ynpaXxHeHO OT >kasnoonoaarens. CorriacHo pasnopendara Ha wi. 73, an. 1 3J1/1C
pETHCTpUpAHO JIMIIE WMMa MpaBO Ha TMPHUCIAJaHEe Ha YacTUYEH JaHBYCH KPEAUT IO
OTHOIIIEHUE Ha JIaHbKa 3a CTOKH WJIM yCIIYTH, TaKa M 3a JOCTaBKH WM JCHHOCTH, 33 KOUTO
JUIETO HsAMa TakoBa MpaBo. Pa3mMepbT HAa YaCTUYHHUS JaHbUEH KPEAUT CE OIpeaess,
Ccb0oOpa3Ho pasmopendara Ha an. 2 OT ChIIUS TEKCT, KATO CyMaTa Ha JaHbYHUS KPEIHT Ce
YMHOXH MO KOS(PUIIMEHT, U3YUCIICH C TOYHOCT JI0 BTOPHUS 3HAK CIIe]] IECETUYHATa 3areras,
MOJIYYEH KaTO OTHOIICHHE MEXAy 000poTa, OTHACSIL C€ 3a JOCTABKHUTE, 32 KOUTO JIMIIETO
MMa MpaBO Ha MpUCHaJaHe Ha JaHbUEH KPEAWT, W 000poTa, OTHACAI] CE€ 3a BCHYKH
W3BBPIIBAHA OT JIMIIETO JOCTAaBKU W JeidHocTH. Pasmopenbara Ha am. 4 ompenens KakBO
BKJIIOYBA 000POTHT, OTHACSII C€ 32 BCUUKH JOCTABKU U IEMHOCTU HA JIUIETO. CHriacHO Yl
73, an. 6 3/IAC pa3MepbT Ha YaCTHYHUS JaHBUCH KPEOUT CE€ MPEH3UHCIIBA B MOCICTHHS
JAaHBYCH MEPUO Ha TEKyIaTa KaJeHIapHa roJuHa Ha 06a3aTa Ha MMOKa3aTeIUTe, TOCOYCHH B
wr. 73, an. 3 u an. 4 31JIC 3a Tekymara KajeHaapHa roanHa.

3a peBH3MpaHUs MEPUOJ APYKECTBOTO HE € U3YMCIUIIO KOSPUIIMEHT, ITOJyYeH Ha O0a3aTa Ha
MOKAa3aTeUTe 1o aJl. 3 U ajl. 4 3a TeKymaTa KajeHaapHa rojauHa. JlaHHUTE OT JHEBHUIIUTE
3a mpoAaxOW coyaT, ue He ca JIEKJIapupaHd KaKBUTO W Ja OWIJIO M3BBPIICHU OOaraeMu
noctaBku. [Ipu ToBa MoOJIOKEHHE CHIBT CIIOACIS BB3MPUETHAT OT PEIlaBallUs OpPraH HyJeB
yucnuten 1o ¢opmynara cbrmacHo wi. /3, an. 2 3JJIC. HeocHoBaTtenmnu ca
ONpOBEpraBaliiTe MOBOAM B KajldaTta ¥ THCMEHHUTE OCNIEeXKKH Ha MpolecyaHus
npeacrasuten Ha ,,H. B.“ K.. [leficTBuTenHo mpaBOTO Ha MaHBbUYHO3AABJKEHUTE JIMIIA /1A
npucnaanar ot JJIC, Ha koiTo ca muatuu, AbpkumMus win niatenus [J/1C 3a 3akynenu ot
TAX CTOKH WM 3a TOJYYEHH OT TSIX YCIYTH, MPECTaBIIIBA OCHOBEH MPUHIIMI, MPUCHII HA
BBbBEJCHaTa OT 3aKoHoaaTelcTBOTO Ha Cwio3a obOma cucrema Ha JIJIC. Kaktro CEC



HEBEJIHBK € IoJ4epTaBaj B CBOsTA ITPAKTHKA, TOBA IIPABO € HEpasJie/IHa YacT OT MEXaHU3Ma
Ha JI/IC u o npuHIKI He MOXe fa Objae orpaHnyaBaHo (BX. B TO3W CMHUCHJI pemieHus ot 15
cenrremBpu 2016 1., Senatex, C- 518/14, EU:C:2016:691, 1. 26 u 37 u uuTHpaHara cbacOHa
npaktuka, u or 18 maprt 2021 r., mo meno C- 895/19, EU:C:2021:216, 1. 32). KakTo B
MHOro Apyru pemieHuss ChIBT 3aCThIIBA MO3MUIUATA, Y€ YCTAHOBEHUAT ¢ JMpekTmBaTa 3a
JJC pexxum Ha ipucnagaHe 1efu Ja 0CBOOOH U3ISUIO CTOMAHCKUS CYOEKT OT TeKECTTa Ha
JJC, memKuM WK TIATEH BBB Bpb3Ka C Is1aTa My HKOHOMHUYecKa AerHocT. Clie0BaTeIHO
obmara cucrema Ha JI/IC rapanTupa mbJiHATA HEYTPATHOCT OT TJIEJHA TOYKA HAa JaHBbYHATA
TEXKECT Ha BCHYKH MKOHOMHUYECKU JIEHHOCTH, HE3aBHUCHMO OT TEXHHTE IIENU U PE3yJITaTH,
IpY YCIIOBHE Y€ CAMUTE TE3W ACHHOCTH MO MPHHIKI mojiexar Ha obsarane ¢ JIJIC (taka u
pemenus ot 10 woemBpu 2016 r., Bamtovo, C - 432/15, EU:C:2016:855, 1. 42 u
UTHpaHaTa ChaeOHa mpakTHka, u mo gaeno C- 895/19, EU:C:2021:216, 1. 33). BbB Bpb3Ka
C TOBa, Ha MHPBO MsACTO, OT wieH 168 or HdupekrtuBara 3a JIJIC cnensa, ue 3a ga Moxe
CHOTBETHOTO JIMIIE /Ia CE MOJI3Ba OT IIPABO HA MpHCIaaHe, € HeOOXOIUMO, OT €Ha CTPaHa,
TO J1a € ,,JJaHbYHO3aIBJDKEHO " 10 CMUCHJIA HA Ta3W JUPEKTHBA, H OT JIpyra CTpaHa, CTOKUTE
WK yCIyTHTE, 332 KOUTO HMCKa Ja MY Ce€ NMpH3Hae TOBa IPaBO, BIIOCICACTBHE Ja ObAAT
W3MOJI3BaHM OT JIAHBYHO3aIBJDKCHOTO JIMIIE 32 HY)KIUTE Ha HETOBUTE 00JIaraeMu CICIKU U
Ja ca My OMJIM IOCTaBEHH OT JPYro AaHbYHO3aIbJDKEHO Jwuile (perrenus ot 5 romm 2018 r.,
Marle Participations, C- 320/17, EU:C:2018:537, 1. 26 u riuTupaHaTa chacOHa MpaKTHKa, U
or 3 room 2019 r., T. C., M. and Scholars of the U. of C., C- 316/18, EU:C:2019:559, T.
23). 3a cMeTKa Ha TOBa, KOraTo MPHI00UTH OT JaHBYHO3ab/DKEHO JIMIIE CTOKH HIJIA YCIyTH
Ce M3MOJI3BAT 3a ICJIMTEe Ha CACIKH, OCBOOOJICHH OT MJIM HEIOIMaJally B IPHIOKHOTO MOJIE
Ha JIJIC, He Moke &1a ce chOMpa JaHbK 3a M3BBPIICHH, HHTO Jla CE IpHUCHaja TaKbB 3a
NOJTy4eHU JocTaBKu (BXK. B TO3U cMHCHI perneHusi ot 14 centemepu 2017 r., U6epapona
Nuamobumuapus P. E. ., C- 132/16, EU:C:2017:683, 1. 30 u ot 3 romu 2019 ., T. C., M.
and Scholars of the U. of C., C- 316/18, EU:C:2019:559, 1. 24). Ot Ta3u cbacOHa MpakTHKa
clieZiBa, 4Ye UMEHHO M3MOJ3BAHETO HA CTOKU U YCJIYTH, MIPUIOOUTH 32 IeIUTe Ha o0JiaraeMu
CIIETIKH, € TOBa, KOETO JiaBa OCHOBaHWE 3a mpucnaaanero Ha JIJIC, mmaTeH mo moiaydeHH
JIOCTaBKH.

B 1. 53 or Pemenue ot 16 centemBpu 2021 r. mo memo Ne C-21/20 r. CEC mocousa
CJIIETHOTO: ,,JOKOJIKOTO JaHbYHO3aIbDKEHO JIMIE OW H3MOJI3BAJIO 3aKyNEHUTE CTOKH M
YCJIYTH KaKTO 3a CHIEJIKH, KOUTO JaBaT MpaBO Ha MPHUCIIAJIaHe, Taka U 3a CICIKH, KOUTO HE
nomaaar B npuiokHoto mosie Ha JIJIC, ymectHo € ga ce g00aBu olle, Y€ OT YJICHOBE
173—175 or [JupektuBara 3a JIJIC cnenBa, 4e W3YMCISBAHETO Ha TOJUIeXamiata Ha
npucnajasne yact, 3a aa ce onpenenu JJIC 3a npucnagane, 1o NpUHLHUI CE MPAaBU CaMoO 3a
CTOKHTE M YCIYTHTE, IpeAHA3HAYCHU Ja OBJAT M3MOJBBAHU OT JaHBYHO3AIBIDKCHO JIHMIIC
KaKTO 3a MKOHOMHYECKH omepanud, 3a kouto JJIC momnexu Ha mpucrnajgaHe, Taka M 3a
TaKHBa, 32 KOUTO TOW HE MOJICKH Ha mpucragaHe” (BXk. B TO3W CMHCBJ pelieHus ot 14
nekemBpu 2016 r., M. B. ., C- 378/15, EU:C:2016:950, 1. 34 u ot 25 ronu 2018 r., Gmina
Ryjewo, C- 140/17, EU:C:2018:595, 1. 57), kaTto 0cBOOOCHH CAEIKH (BXK. B TO3H CMUCHII
pemenue ot 29 anpun 2004 r., EDM, C- 77/01, EU:C:2004:243, 1. 73). OT apyra crtpaHa,
moM karo JIJIC 3a monydyeHM MAOCTaBKH, C KOMTO ca OOJIO)KEHH HaIlpaBEHUTE OT
JAHBYHO3IBDKECHO JIMIIE Pa3XOu, He MOXe JIa MMOPOIM MPaBO Ha MPHCIaJaHe, JOKOIKOTO
€ CBBp3aH C JICHHOCTH, KOMTO MPEIBHUJ HCMKOHOMHUYECKHS CH XapaKTep HE IOMNajarT B
npuiIokHOTO Tojie Ha TupektuBata 3a JJJIC (Bk. B T03u cMuchi perrenue ot 13 mapt 2008



r., Securenta, C- 437/06, EU:C:2008:166, t. 30), TakuBa aciiHOCTH TpsOBa ga Obaar
M3KJIIOYEHH OT YIOMEHATOTO B WwieHoBe 173—175 ot upektusara 3a [I/IC u3uucnsBane Ha
HojJIeXKaIaTa Ha MpHCHaaaHe 4acT (BXK. B TO3M cMUCHI pemienue oT 29 ampun 2004 r.,
EDM, C- 77/01, EU:C:2004:243, 1. 54 u uutupaHara chacOHa npakTuka). OnpenensiHeTo
Ha METOJUTE M KPUTEPUHUTE 3a pasmpeneisHe Ha cyMara Ha TJIaTeHHs 1O TOIXYy4YeHU
noctaBku JIJIC Mex1y MKOHOMHYECKH JIETHOCTH U HEMKOHOMUYECKU IEMHOCTU € B MPABOTO
Ha TIPCIICHKAa Ha JbpKAaBUTE WICHKHU. [IpW ympakHIBAaHETO Ha TOBAa IPABO IOCICIHUTE
TpsiOBa Ma WMAaT MPENBHJ IEITa U CTPYKTypaTa Ha Ta3W IUPEKTHBA M B Ta3u BPB3Ka Ja
OPEABUISAT HAUMH 32 U3YHCISIBAHE, KOWTO O0EKTUBHO J]a OTpa3siBa JEHCTBUTEHATA YaCT OT
pasxoauTe 1O MOMydEeHH JOCTaBKH, HAlIPABEHHU 3a BCSAKA OT JBETE JACHHOCTH (pemieHus ot 6
cenrremBpu 2012 r., Portugal Telecom, C- 496/11, EU:C:2012:557, T. 42 u ot 25 roym 2018
r., Gmina Ryjewo, C - 140/17, EU:C:2018:595, 1. 58), 3a ma ce rapaHTtupa, 4e
MPHUCIIAIaHeTO ce u3BbpmBa camo 3a yactra oT JJIC, koATO € mpomopuuoHalHA Ha
ChOTBETHATA CyMa [0 CACIKHUTE C MPaBo Ha MmprcnagaHe (Bxk. B TO3H CMUCHJI perneHus ot 13
mapt 2008 r., Securenta, C- 437/06, EU:C:2008:166, 1. 37 u or 12 noemspu 2020 r.,
Sonaecom, C- 42/19, EU:C:2020:913, 1. 47). Ilpu ynpaxkHsBaHETO Ha TOBa IMPaBO Ha
MPELCHKA AbPKAaBUTE WICHKH MOTaT Ja Mpujlarat BCIKAKbB MOJIXOJSIN pasNpeaeTuTeacH
KOe(UIIUEHT, KaTO HAIIPUMED pa3NpeeInTeNICH KOe(UIIUEHT CIIOpEe BUa Ha cleKaTa, 0e3
Ja ca JUIbKHHU J1a Ce OrpaHMYaBaT 10 CaMO €IWH KOHKpPETeH MeTona (BK. B TO3HM CMHUCHI
pemenue ot 13 mapt 2008 r., Securenta, C- 437/06, EU:C:2008:166, 1. 38).

TakbB pasnpeneauTeIcH KOePUIMEHT MEXY MKOHOMUYECKH M HEMKOHOMHYECKU JIeHHOCTH
e npeasuaeH B ui. 73, an. 2 3/J/IC. To3u koepuieHT 0Tpa3siBa ChbOTHOLIEHUETO MEXAY
HKOHOMHUYECKH M HEMKOHOMUYECKH JIEHHOCTH B ChOTBETCTBHE ¢ TocoueHoTo oT Craa Ha EC
B perieHrnero My 1o aeno C-21/20. Hapen ¢ ToBa HaIllMOHATHHAT 3aKOHOAATEN, B Wi. 730, T.
2 31/IC e mpemBuaui, 4e 3a CTOKH WJIHM YCIyT'H, KOUTO HE ca WM He Ouxa Owim
JIBJITOTPAWHU aKTUBU, PETHUCTPUPAHO JIUIIE MOodice J1a YIPAKHU MPABO HA TAHBbUYEH KPEIUT 3a
pa3Mepa Ha JaHbKa, ChOTBETCTBAI Ha M3IMOJI3BAHETO HA CTOKATa WJIM yCiIyraTa B PaMKUTE
Ha HE3aBUCHMMaTa WKOHOMHYECKA JCHHOCT 3a HM3BBPIIBAHE HA JOCTABKH, 32 KOMTO HMa
MpaBO Ha MPUCIIaJIaHe HA TaHbUYEH KPEIUT, Kamo onpeoeiu ¢ pa3ymeH memoo mosu pasmep,
KOraTo M3I0JI3Ba CTOKAaTa WJIM yCJlyraTa B paMKHTE Ha He3aBUCHMAaTa CH MKOHOMHYECKA
JEMHOCT 3a M3BBPIIBAHE HA JOCTABKH, 32 KOUTO MMa MpaBO Ha IMpHUCIIaJaHe HA JaHBUYEH
KpPEIUT, U 3a IOCTaBKU MJIM JIEHHOCTH, 32 KOUTO HSIMa TaKOBa MPABO, KaTO HE Mpujara 4.
73. B ciyuast ToBa HEe € CTOPEHO, HE3aBUCHMO OT IMPEICTABEHUTE B XO/a Ha PEBH3USATA U 32
IETUTe HAa OCIHOPBAHETO MPOYYBAHMs, aHAIU3M M IMPOTOKOJ 3a OBJACHIMTE MPOAKOU WU
MOTCHIIMAIIHUTE HHBECTUTOPU. BMecTo ToBa, jkanbomonaTessaT € ynpaXHWI U IpeTeHaupa
MpaBO Ha MpHUCHaJaHe HAa JaHBYCH KPEIUT B IIBJICH pa3Mep, HE3aBUCUMO OT (akTa 4e He
caMo Ipe3 pEeBU3UPAHUTE MTEPUOIN, HO U O HACTOSIIIUS MOMEHT HE € U3BBPIIUI HUTO €THA
obnaraema moctaBka 1o cMuchsia Ha 31JIC, a nMa 1 3HAYMTEIHA BEPOSTHOCT TaKaBa Jia He
ObJie peanu3vpaHa JI0 U3THYAHE HA CPOKA 3a M3BBPIIBAHE HA KOPEKIMU HA TOJI3BAHOTO
MIPaBO Ha MpHUCHAJaHe Ha TaHbYCH KPEIUT.

CnenBa na ce WMa TpeaBUI, Y€ MAHBYHUSAT KpPEAUT IO CIOpHHUTE (GaKTypH IMpe3
PEBU3UPAHUTE JAHBYHU TIEPUOAM € OT Pa3XxoJy 3a MEHHKbPCKH, KOHCYTaHTCKH, TaHbUYHHU
Y CUETOBOJHM 32 YCIYTH, 32 KOUTO € TTOCOYCHO, Y€ Ca 3a OChINECTBSIBaHE Ha JeHOCTTa. [Ipn
TOBA TMOJIOKEHHUE TIPABUITHO € ChOOpa3eHa OT OPraHHUTe MO MPUXOIUTE ChAcOHATa MPAKTHKA
Ha CEC OTHOCHO M3MCKBAaHETO 3a MpsKa U HEMOCPEJICTBEHA BPb3KAa MEXKIY IMOJYyUYCHUTE
JIOCTaBKH M o0jiaraeMaTa HKOHOMHYESCKA JEHHOCT Ha JAaHBYHO 3aJbIDKCHOTO JIMIIC.



ITocoueHOTO U3HMCKBaHE 3a YIpPaKHABAHETO Ha mpaBoTo Ha mnpucnagane Ha JIJIC ce
NOTBBPKIABa U OT aKTyasiHata cbhjcOHa npakTuka Ha Chaa Ha EC (Hanpumep Pemenue ot
25 noempu 2021 r., neixo C-334/20, Amper M. Kft, ECLI: EU: C: 2021: 961, pemienus ot
14 cenremspu 2017 r., U6epapona Mamobumuapus P. E. ., C-132/16, EU: C: 2017: 683, .
31 u ot 16 cenremBpu 2020 r., Mitteldeutsche Hartstein-I., C-528/19, EU: C: 2020: 712, T.
30 u nuTHpaHaTa chcOHa MPAKTHKA).

Hanara ce u3BoJ, 4e CIIOPHHUTE JOCTABKHU KacasiT HeoOJaraemMaTa HKOHOMUYECKa JEWHOCT Ha
JIPY>KECTBOTO — M3BBHPIIBAHE HAa OCBOOOJCHH OCTABKH C MpeaMeT (GUHAHCOBU YCIYTH IO
cMmuchia Ha . 46, an. 1 3/1JIC, mopaan KoeTo IpyKeCTBOTO HE yCTAaHOBSBA HAJIMYMETO HA
npaBo Ha mpucnagaHero Ha J[JIC mo cmopuuTe QakTypu, B TOBa YHUCIO M HAa YACTHYHO
npucnanane mo peaa Ha wi. 73 ot 3IJIC. Eto 3amo xanbara e HeocHoBarenHa. [IpaBuiHO
Ha ocHoBaHue 4. 70, an. 1 3/I/IC He e mpu3HATO MPaBOTO Ha MpUCHAJaHE HA JaHBKA I10
CIOpPHUTE (PAaKTypH.

[IpenBua M3xoma Ha Cropa U CBOEBPEMEHHO 3asBEHOTO OT MPOIECYaHUS MPEICTaBUTEN Ha
OTBETHHKA MICKaHE 32 Pa3HOCKH, Ha ocHoBaHue wi. 161, an. 1, uzp. Bropo JJOIIK TakuBa ce
nbiokat B onsa Ha Jupekuwus ,,OOI1 - C.. [Ipeasua mateprannus uaTepec Ha cropa (81
085.16 sB. B TOBA YMCJIO IJIABHMIIA M JIUXBH) U HOpMarta Ha 4i. 8, an. 5, T. 4 ot Hapenbda Ne
1/09.07.2004 roavHa 3a MHHMMAJIHUTE pa3Mepd Ha aJBOKATCKUTE BB3HATPAKICHHUS, B
TEXECT Ha aja0omoaarTess cieiBa /1a Ce BB3JI0XKAT AbJDKUMUTE HA OTBETHUKA Pa3HOCKHU 32
IOPUCKOHCYJITCKO Bb3HArpaxkjeHue B pasmep Ha 2 962.55 nB. (1Be XWISIH JEBETCTOTHH U
mectaeceT U aBa yiepa u 0.55 croTunkm).

[To wm3noxkeHuTe choOpakeHUss W Ha ocHoBaHue 4wi. 160 m uwm 161, am. 1 JIOIIK,
AnmunuctpatuBeH cba — Codus-rpan, 1l ornenenue, 75 cberas,

PE I K:

OTXBDBPJISA xanbara wa ,,H. B.“ K., cemanuine u ampec Ha ympaBicHHE. [HaceleHO
msicto], paiion C., [ymuma], er. 1, mpencrasmssano ot II. JI. E. u JI. JI. M., npoTtus
Pesusnonen axkt Ne P-22221419007055-091-001/10.08.2020 r., usmaned or E. M. C. Ha
JUTB)KHOCT HAayallHUK HA CEKTOpP, BB3NOKWI peBususata U T. B. M. Ha IIBXKHOCT IJ1aBeH
MHCIIEKTOp 10 MPUXOAUTE - pPbKOBOIUTEN Ha peBususaTa npu TeputopuanHa Ha Hannonanna
areHIUs M0 MPUXOANUTE - [HaceneHo MscTo], moTBbpAeH ¢ Pemenue Ne 1671/03.11.2020 r.
Ha qupektopa Ha Jlupeknus ,,O0kanBaHe M JaHBbYHO-OCUTypuTeiIHa mpakTtuka“ — C. mpu
LY na HAIL.
OCBHXKJIA ,H. B.“ K., cenanuuie u ajapec Ha yrnpasieHue: [HaceneHo mscto], paiion C.,
[ymuna], er. 1, npenctaBmsBano ot II. JI. E. u JI. JI. M., na 3ammatu Ha Jlupekuus
"O6xanBaHe W JaHbYHO-ocuryputTenHa mpaktuka' - C. koM LIY na HAII, pa3Hocku 1o
JenoTo B pasmep Ha 2 962.55 nB. (1Be Xuusiau AEBETCTOTHH IecTaeceT U jaBa Jjesa u 0.55
CTOTHHKH), PE/ICTABISABAIINA FOPHUCKOHCYITCKO Bh3HATPAKICHHUE.
Pemenvero moanexxu Ha oOxanBaHe C KacallioHHa kajba mpen BbpxoBHus
AIMUHUCTPATUBEH ChJ B 14 - THEBEH CPOK OT CHOOIIEHUETO O CTPAHUTE 33 M3TOTBSIHETO
My.

CrwImoTo Aa ce cho0IM Ha cTpanuTe no pena Ha ui. 137 AIIK, Bp. § 2 1P na JOIIK.
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