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1 O6wa nHcopmauusa 3a [lpyxecTBoTO

1.1 llpasHa paMka u npPoMeHU 8 ycmaea Ha [pyxecmeomo npe3
nepuoda siHyapu - mapm 2019 2.

»@oH1 3a HemBwkuMu uMotd bwarapus” AJCUL] (“pyxectBoro” wmm ,,OHUB”) e
aKIIMOHEPHO JIPYKECTBO ChC CIeNHaTIHa MHBECTUIIMOHHA IIeJI, KOETO IO Pela U MPH yCIOBHATA
Ha 3aKkoHa 3a Jpy)KecTBaTa cbc crenuanHa uHBectunmonHa men (3JCHILI) ocsbiiecTrsiBa
JEHHOCT 10 WHBECTHpAHE Ha MapUYHUTE CPEACTBA, HAOpaHH Ype3 U3JaBaHe HA IEHHU KHUXKA, B
HEJBIKMMH UMOTH (CEKIOPUTH3AIMS Ha HEIBIKUMHI HMOTH).

JpyXecTBOTO € BIIMCAaHO B THPTrOBCKUS perucTbp mpe3 aekemepu 2004 r., a mapt 2005 T.
nony4yaBa or Kommucusita 3a QuUHAHCOB Hag30p JHMIEH3 3a HM3BBPIIBAHE Ha ICHHOCT KaTo
APYKECTBO CHC CIICNNATHA HHBECTUIIMOHHA IIEJT - CEKIOPUTU3ALNSA Ha HEJBIKHUMHU UMOTH - Ne
6/08.12.2005.

Hpe3 HN3MHHAJIOTO TPUMECCUUC HAMA [IPOMCHU B IIpaBHATA pPAMKa U YCTaBa Ha I[py)KeCTBOTO.

1.2 UHopmayus 3a 8a)kHU cbbumus, Hacmwbnunu npe3s
mpumeceyuemo, U 3a msIXHOMoO eJlUsiHUe 8 bPXy pe3y/simamume 8b8
¢uHaHcoeusi omyem

OCHOBHHUTE CHOUTHS OKa3BalllM BIUSHUE Ha (UHAHCOBHUSA OTYET Ha J[py»KecTBOTO ca:

Cmpoumencmeo na oguc cepada 6 Codus Tex [lapk

[Ipe3 mepuoma ®OHJ 3A HEIABWXMMU HWMOTU BBITAPUA AJICHUL] 3anmouyna
CTPOUTETHUTE padOTH 3a W3TpaKIaHETO Ha HoBaTa oduc crpaga B HaydHO-TEXHOIOTHIHHS
napk B Tp. Codus. Ilapamerpure Ha crpagara ca kakto cieasa: 31 2 325 kB.m., P3IT —50
761.38 KB.M., BKJIIOYBAIIO W NOJ3€MEH MapkuHr Ha ABe HuBa ¢ P3II 15 717 xB. M. Kpm
HACTOSIINS MOMEHT CTPOUTEJICTBOTO € Ha €Tall U3KOII.

Pewenue 3a npooasxcba Ha umomu

B kpasT Ha OT4eTHUSA MEpPUON ChBETAa HA AUPEKTOpPUTE Ha JlpyKECTBOTO B3€ pEIICHHE 3a
mpomakoara Ha 3eMenelicku 3eMHu, cobctBeHocT Ha @HUB m uMoTHTE, pa3mojioKeHH MO
Benuko TwspHOBO.

1.3 [laHHU 3a 4neHoseme Ha yrnpasumesilHUMe U Ha KOHMPOJIHUME
op2aHu Ha "®oHO 3a Hedsuxxumu umomu bwnzapus” ACUL

B Bn3HarpaxaeHusiTa, NoJy4eHu 00110 npe3 nbpBoTo TpUMeceure Ha 2019 r. ot
wieHoBeTe HA ChbBeTa HA TMPEKTOPUTE;

[Ipe3 mppBOoTO TpuMeceurne Ha 2019 r. 00IIO ca HAYUCIICHU CIICTHUTE BB3HATPAKIACHUS Ha
yieHoBeTe Ha ChBera Ha nupekTtopute (CJ1), chrilacHO JOrOBOpH 3a yIpaBJIeHHUE:

- Bwusnarpaxnenue Ha Tonop Jlrogmumnos bpemikos — 9,894 nB.
- Bw3narpaxnenue Ha YaBnap MiBanos Jlonkos — 8,472 nB.
- Bw3narpaxnenue Ha Huxomnait XpuctoB Ckaprnaros — 3,924 nB.

[Ipe3 mepBOTO TpuMeceune Ha 2019 1. BB3HarpaxkaeHusTa Ha ChBeTa HA TUPEKTOPUTE
BB31M3at Ha 22,290 ns.
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B [IpugoOutu, npuTe;kaBaHU U NMpexXBbpJieHH oT YieHoBeTe Ha CJI mpe3
TpUMeceYHueTo aKIMU U o0auranuu Ha JIpyxxecTBoTo;

KoM 31.03.2019 r. unenoBere Ha ChbBeTa Ha AUPEKTOPUTE MPUTEKABAT aKIMU OT KamuTalla Ha
"®onx 3a HeNBIWKUMHA UMOTH brirapus” AJICHUL, kakto crenasa:

-  Tonop JlrommunoB bpemkoB — 546 843 Op. akuuu, npeacraeinsBamu 1.58 % ot
KanuTana Ha J[pykecTBOTO — HMa MPOMSIHA;

- Yagap WBanoB [lonkoB — 498 771 Op. akuuu, npeacrasnsBamu 1.44 % ot kamurana
Ha JIpyKeCTBOTO — HAMA MPOMSIHA;

- Huxonait XpI/ICTOB CKapJ'IaTOB — HC NIPUTCIKABa aKIIUN OT KallkuTallia Ha HPY)KCCTBOTO -
HsAMa IIPpOMsHA,

B [IpaBa Ha wieHoBeTe Ha CbhbBeTa HA JUPEKTOPHUTE /12 MPUA0OMBAT AKIIUM U
obsiuranuu Ha J[pyxecTBOTO;

UnenoBere Ha CbBera Ha [UPEKTOpPHTE HE MPHUTEXABaT IPHUBHJIECTHPOBAHM TIpaBa Ja
npuI00MBAT aKIUK U o0Hrauu Ha J[py»KecTBOTO.

B YuacTueTo Ha wieHoBeTe HA CJ B TBProBCKH JAPY:KeCTBA KATO HEOTPAHUYEHO
OTrOBOPHU CHAPYKHUIIU, IPUTEKABAHETO HA MOBeYe OT 25 HA CTO OT KANMUTAJIA
HA IPYro APYKeCTBO, KAKTO U YYACTHETO UM B YIIPABJIE€HHETO HA APYTrU
APY:KecTBA UJIH KOOMEPAlMH KATO NPOKYPUCTH, YIIPABUTEIH UJIH YieHOBE Ha
CbBeTH;

UnenoBere Ha ChBera Ha nupekropute Ha "®OHN 3a HeABWKUMU UMOTH brarapus" AJICUL]
y4acTBaT B YIPaBUTEIIHU OPTaHU Ha APYTH IOPUIUUECKH JIULIA, KAKTO CIe/IBa:

Tonop JlroamuiioB BpemkoB nMa ydacTue B yHNpaBUTEIHHWTE W/WIM KOHTPOJIHH OpPraHU Ha
CIICIHUTE IOPUIMYCCKH JIULA!

- Jlomu X®6 Ampaitzepc OO/, tp. Codms, paiton Tpuamuna, yn. ,,J-p Xpucro
Cramb6omncku" Ne 3, eT. 4 - Yrpasurer;

- Jlomu X6 ®wvHA MenumxmpHT b.B., ¢be cemamume Maptunyc Huilixodmaan 2,
2624ES Jlendt, Hunepnannus - Unen va CpBeTa Ha TUPEKTOPUTE;

- Cropmyn Cropumx A, rp. Codus, yn.”Uapnz dapsun” Nel4b, Bx.A, e1.7 — Usen Ha
CbBeTa Ha AUPEKTOPUTE;

- "bwarapcka Acormmarms 3a JsutoBo 1 PuckoBo MuaBectupane” CapyxeHue — rp.
Codus, p-u ,, Tpuaguua®, 6yn.“bearapus™ Ne 69, 651. AqMUHUCTpaTHBHA crpana
LHQUHUTH Taybp®, eT. 14 — usieH Ha YTIpaBUTENICH CHBET;

- ,,Mub60 Koncynt* OO/l — rp. Codus, p-u ,,Buroma®, ynu. ,,Curanumko ezepo* Ne 9A,
oduc 3 — yrpaBuren;

Yapaap UBanoB [loHKOB MMa ydacTHe B YIPaBUTETHUTE W/WIM KOHTPOJIHM OpPraHM Ha
CJIEIHUTE IOPUINYCCKH JIULA!

- bu Eitu Pean Ecreiitc OO/1, Codus, yn. [Isxon Urnatuii Ne 7, et.2 -Ynpasurern;

- @onpanus ,,Jlonent Uean Jlonkos Jlorkos®, rp. Codus, yn. Teepaumku mpoxos Ne 23
- [IppBU TOKU3HEH TpeaceaaTel

Huxkouaii XpucroB CkapiaToB UMa y4yacTue B YIPaBUTEIHUTE W/WIM KOHTPOJHU OPTaHU Ha
CIIETHUTE IOPUAUYECKH JINLA!

- Mugsctpuan Hponspruiis OO/, rp. Codus, yn. Lispaook Ne 5 — Yrpasuren;
- Ckapmu OO/, rp. Codust, x.k. Mimagocr 1, 611. 34B, Bx.2, ar.11 - Ynpasuren;

4
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- Ckapmu EOO/I, 06m. Codusi, o6mr. boxypuie, c. ['ypmazoBo 2226 - Yrpasuren;
- Meiin Kenmurea AL, rp.Codus, xk.Jlo3enern, yi. IIsprook Ne 5 — M3mm. aupektop;

- buonopran OO/, rp.Codus, xk.Jlozenen, yi. Libpaook Ne 5 — Vrpasurer;

UnenoBere Ha CbBera Ha nupekropute Ha "®oH[ 3a HeaBWKUMU UMOTH brarapus" AJICULL
yJacTBaT KaTO HEOTPAHHUYEHO OTTOBOPHH CHAPYKHHIIM M TIPUTESKaBaT MmoBede OoT 25 % or
KanuTalia Ha APYTo APYKEeCTBO KAaKTO CJe/Ba:

Toxop Jlroamunos bpemkos
- bpemkos n Cunose OO/], IltoBaus, yi. , I magcron” 36;

- Jlonu X»0 Appaiizepc OOJl, rp. Codus, paiion Tpuamuna, yia. ,,J-p Xpucto
CrambOoicku" Ne 3, et. 4;

- Mub6o Koracynar OO/, rp.Codus, yi. Curanumko ezepo Ne 9A, oduc 3;
Yappap UBanos /lonkos

- bu Ilu @ummar OO/, Codus, yn. Teepaumiku npoxon 23, oduc 4;
Huxonaii Xpucro CkapJiaTos

- Cxapmua OO/, rp. Codus, x.x. Mmagocr 1, 6. 34b, Bx.2, am.11;

- Ckapmu EOO/I, 06n. Codusi, o6mr. boxypuine, c. ['ypmazoso 2226;

- ET HUK — Hukomnaii Ckapraros, rp.Codwus, c. ['abep 2215;

B JloroBopure no wi. 2400 ot T3, ckiI04YeHn npe3 roanHaTa.

Hsama Takusa.
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2 Moptdenn Ha OpyxecTBOTO

2.1 Cmpykmypa Ha nopmdebelina

[Ipe3 M3MHHAIOTO TpUMeceyre He ce HaOIojaBa CHINECTBEHA NMPOMSHA B CTPYKTypaTa Ha
noptdeiina Ha [pyKecTBOTO.

B kpas Ha oTdeTHHs mepwoi IeNbT Ha OM3HeC WMOTHTE BB3IM3a Ha 44%. CremBar tH
TBPTrOBCKUTE ITomu ¢ 19%, a MHBECTHIIMOHHUTE UMOTH M BaKaHIIMOHHUTE UMOTH OTOEIISI3BAT
s oT 1o 5%. Pa3MepsT Ha mapuyHUTE CPEeNCTBa 3alas3d ACTBT CH OT Kpas Ha MpeaxoIHaTa
roJliHa, KOraTo HapacHa B CJICACTBHE HAa YBEJIMUYEHHUETO Ha KamuTajga Ha APYKECTBOTO U
nmocturaa 27% ot obmus o0eM Ha moptdeitna. O4akBaHUATA MPE3 CIEIBAIIOTO TPUMECEUHE,
ChC 3aCHJIBAHETO HAa CTPOWTENHATAa JCHHOCT IO HOBHSI MPOCKT W MPEABUACHUTE HOBHU
WHBECTHIIMU B HETO, Ca Pa3MepbT Ha OM3HEC MMOTHUTE J1a MIPOIBIIKH JIa HApacTBa 3a CMETKa Ha
MapUYHUTE CPECTBA.

[Ipe3s Tpumeceunero neitHocTTa Ha [IpykecTBOTO Oemie Haco4YeHa TJIABHO B CIETHHUTE
HaIlpaBJICHUA:

B CraptupaHe Ha JIEHHOCTUTE IO CTPOUTEIICTBOTO Ha HOBaTa oduc crpana B Codus Tex
TTapxk;

B [IpoBexaaHe Ha THProBeTe 3a MOAU3IIBIHUTENIH 32 NSHHOCTTUTE TI0 CTPOEkKa Ha O(UC
crpagara B Codus Tex [lapk;

B Crapr Ha MapkeTuHronara crparerus Ha HOBHS mnpoekT B Codus Tex Ilapk u
IPOBEXKAaHE Ha IIPErOBOPHM 3a CKIIIOYBAHE HA JOIOBOP 3a HAeM C IOTEHIUAJICH
HaeMarell;

B Texymo ynpasienue Ha Oduc crpaga KamOanure;

Texymo ympasnenne Ha Crpama 1 B busnec llapk Codust m opranusupane, u
MPOBEXKIaHE HA KAIMTAJIOBU PEMOHTH B CrpajiaTa;

B Texyulo ynpaBieHHe Ha UIMOTUTE oTHaneHu Ha Mr.Bricolage;

Ympasnasaaute or @PHUDB npoextn kpM kpas Ha MaptT 2019 1. ca 10 Ha Opoii, pa3npeaeicHn B
pa3In4YHU CEKTOPHU HaA Ma3apa Ha HCABUXKUMUTEC UMOTH B B’I)JII‘apI/ISI.

@Duzypa 1 — Pasnpedenenue Ha uH8eCmMUpanusa Kanumai no 8u008e CeKmopu

Crpykrypa Ha noptdeiina I - Bo Tpum. 2019

Lmmec

‘Iupronckn
19%

Hupecrausoss
W HMOTE
3%

Mapnuui Baranununnn
CpeICTDA AeMEEICKH S0
1T% 1%

CtpykTypa Ha noptdeiina IV - To Tpum. 2018

Lmsaec
44%

Trpropecks
0%

MurecHnHOHE
H HMOIH
5%

1lapET0H BakaHOBOEHE
cpesCiBa Jemeqeacsku 59
26% 0%
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HeitHocTTa Ha /[lpyXecTBOTO mpe3 H3MUHAIOTO TpUMecedune Oe OCHOBHO HACOYeHa KbM
YIpaBJICHHE Ha CeJieM IPOEKTa, KaTo CHOpe] CTENEeHTa CU Ha 3aBbPIICHOCT MPOEKTHUTE Ha
OHUB Morar na 6b1aT pa3aeeHu o CISTHIS HAUWH:

Tabnuya 1 — Unsecmuyuonnu npoexmu na OHUP (8 xun.ng.)

BanancoBa
HcTopuyuecka - Bnaemu
ETan Ha npoekra CToliHOCT CTOHHOCT KbM B
31.03.2019r.
Texymu npoexkTH
Toproscku neHrpose "JloBepue-bpukonax" TEKYIIO yNpaBJIeHUE 20,431 22,965
3eMeiecka 3eMs B mpoiaxOa 114 502
MuBecTuipoHHN UMOTH 10 Bemmko ThpHOBO * B Mpoiaxda 376 1,221
Kwmina crpaga "Cexsost 2" - Boposen B Mpoax0Oa 3,182 1,420
Odwuc crpana 1 - busnec IMapk Codus TEKYIIO yNpaBJIeHHE 14,553 18,801
Oduc crpaga Kambanure TEKYIIO YIpaBJICHHE 17,537 22,485
Oduc crpama - Coust Tex [Tapk* B CTPOEIK 11,008 10,924 65,000
IlpeacTosiy NPOEeKTH
Mopcko BakaHIMOHHO cenuuie - ¢.JIo3eHer 3aMpazeH 4,409 3,992
HMeBecTuiponeH uMoT 10 Bunum* NPEeyCTaHOBEH 589 1,234
MuBecturponnan umotu B Codust - Mitagoct IV* [PEYCTAHOBEH 9,422 3,483
OO0110 MHBECTHIIHOHHH MPOEKTH 81,621 87,027 65,000

* CTOIHOCTTA Ha NPOEKTA Iie Ob/Je yTOUHEHA ClIe/ pa3paboTBaHe Ha UACHHHS IPOCKT

Ot u3bpoeHuTe NpoeKkTu B Tabnuuarta, THproBcku 1eHTpose ,,JloBepue-bpuxomax”, Oduc
crpana 1 B busnec [Tapk Codus u Oduc crpaga KambanuTe ca B eTam Ha TEKYyIIO yIpaBIeHUE.
YKunmumaata crpaga ,,CexBos 2” — boposer, [Ipoektr 3emenencku 3eMu M WHBECTHIIMOHHUTE
uMoTH Kpaii Bennko TepHOBO ca B mpouec Ha mpogax0Oa, a Oduc crpaga B Codus Tex [lapk e
B eTamn Ha cTpoex. CrnenBaiara rpyna NpoeKTH ca MPeACTOSAIN WU 3aMPa3eHU U KbM MOMEHTa
HsIMa CBINECTBEHO Pa3BUTHE MO TAX. TakuBa ca IMOTHT IIPEIBUACH 34 BAKAHIIMOHHO CEJIUIIE [0
c. Jlozenen, Bypracka o6nact, MHBecTHIIMOHHNTE UMOTH Kpail Bumua u te3u B rp. Codus B
Minanoct IV.

2.2 [llpoekm - Tl ,,[Joeepue bpukonax”

CrapreT Ha mpoekt ,,TL] [loBepue bpukonax™ e mpe3 2006r. MHBecTuimaTa € OT BHUAa
,ITOKyIIKa M 00paTHO OTHaBaHe MO HaeM’, TIpeIMeT Ha KOWTO ca JBaTa Mara3uHa OT BepHraTa
Mr.Bricolage pa3nosoxenu BbB rp.Bapaa B kB.Mmuanoct u B rp.Codust Ha Oyn. L{apurpaacko
mioce.

IIpe3 2016 roguHa KpeAUTHT W3MOI3BaH 3a (PMHAHCHPAHE HA MPOCKTa € M3LSJIO MOraceH U OT
2017 romuHa TapuUYHHUA PECcypc OT TMOJy4aBaHWUTE MPUXOOU OT HAaeM OCTaBa H3IUIO B
HpyXecTBOTO.

CpoxbT Ha JoroBopute 3a HaeM € a0 aekemBpu 2021r. um ot 2013r. e BpBeleHa rOIUIIHA
WHIeKcanus Ha HaemuTe ¢ nHumanunonuus naneke HICP 27 countries 3a mpeaxoaHaTa ronHA.

[TapameTpHTe 1O POEKTA Ca KAKTO CIIEABA!

TIL "dosepue bpukoaax" Copus 1 TIY "oBepue bpukoaax" Bapua

TTapuen 15,174 xB.M. TTapuen 12,184 kB.M.
P3I1 7,610 kB.M. P3I1 5,375 kB.M.
IloxynHa nena 6 MJIH.€BpO IlokynHa niena 4 MIH.€BpO
JaTa Ha IOKyIIKaTa 15 HoemBpu 2006 JlaTa Ha IOKyTIKaTa 17 aBryct 2006
Wunexcamms ot 07-2013 HICP 27 Wunexcamus ot 07-2013 HICP 27
Cpok Ha JoTOBOpA 32 HAEM nexemBpu 2021r. Cpok Ha IoroBOpa 32 HaeM nexeMBpu 2021r.

3abenesxka: [TocoueHaTa MOKyNHA [ieHa He BKIIOYBA HAIIPABEHUTE Pa3XOH [0 IPUAOOUBAHETO HA UMOTHTE.

[pe3 mbpBOTO TpUMeEceUHe Ha TOAMHATA JOTOBOPHTE 32 HAEM ca 00CITy)KBaHHU PEIIOBHO.
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2.3 [Ipoekm — 3eme0desicKka 3emMs

KbM kpasg Ha mbpBOTO TpuMeceuue pykecTBOTO € coOcTBeHUK Ha 404 1nxa 3emenercka 3eMs.
Otnanenute noj apenga 3emu ca 191.1 gxa wmm oxono 47% ot Bcuuku umotd. CpenHara
HaeMHa 1ieHa ¢ okojo 50 inB./mka. B kpas Ha mepmoma ChBEeTHT Ha NIHUPEKTOPHTE Ha
JpyXecTBOTO B3¢ pEIICHHE HWMOTHUTE Ja OBJaT MpOMaJeHH MpPH MPOSBEH HHTEPEC OT
MOTEHIUAJICH KyITyBady.

2.4 [Mpoekm — XunuwHa cepada, Cekeosi 2” — bopoeey

Ot 2007r. Ipy>XecTBOTO € COOCTBEHHWK Ha BaKaHIIMOHEH UMOT - JKWJIMIHA crpajia ,,CekBos 2”
HaxXOIAIla Ce B Hal-cTapus CKH KypopT Ha bbiarapus — boposern. OO6mara pasrbpHara
3actpoena ot € 3,527.30 kB.M.

Crpazna ce cbcToM OT 36 amapTaMeHTa pasIoJIoKEeHH Ha 5 eTaka U 9 rapaxa pasnojioKeHH B
npuzeMHoTO HHMBO. KommiekcsT ,,CekBos” ce Hamupa OIHM30 A0 >KUBOIMHMCHa OopoBa ropa
Hezaned oT LIEHThpa Ha KypopTa.

KoM kpas Ha Mecenr Mapt 2019 1. 001110 poaaicHUTE anmapTaMEeHTH ca JIBaHaleceT Ha Opoi, a
OT rapaXuTe € MPOoJAaJICH caMo eauH. [IporbikaBa KaMIIaHUATA 3a MPOJjak0a U Ha OCTAHAINTE
MMOTH OT CTpajara.

2.5 [lNMpoexkm — Ogbuc cepada 1 — busHec lMapk Coghusi

[Ipe3 2014r. ®HUB npumodu obmro 7,318 xkB.M. oduc mwromm u 68 mapkomecta ot Crpama 1 B
Buznec IMapk Codus, 3aeano ¢ 64.45% wpeanHu yacTd OT mapiena Hoj crpajxarta. Beuukn
oucu ca pasnonoxeHu BbB BXox b Ha crpagara. 3aeTocTTa Ha MMOTHTE COOCTBEHOCT Ha
HpyxectBoTo KbM Kpas Ha MapT 2019r. e 100%. OcHOBHM HaemaTenu B crpajgaTta ca Atoc Al
Tu Comymshe ey Cspsucuc EOOJ, “UExkcEaCspsuc Bwmrapms” EAJl u ,,CU 3 AU
EBPOITA” EOO/.

[Ipe3 TpumeceuneTo NpUKIIOYN 0OHOBSIBaHETO Ha (oalieTo Ha crpajara.

2.6 [Mpoexkm — Ogpuc cepada KambaHume

ToBa e nmocieaHo 3aBbpleHaTa crpajga Ha [pyKecTBOTO, YNETO U3TPpaKAaHe MPUKIIOUHN B Kpas
Ha 2016T. IMOTBT € pa3monoxeH BbpXy napuei ¢ mwioir ot 10,671 kB.M., B paiioHa Ha ,,BunHa
30Ha ManunoBa nonuHa — bynkepa” B rp. Codus. TeproBckoro Ha3BaHHWe Ha crpajgara €
Kamb6anute I'puitn Oducu. O6moto P3I1 Ha crpagara e 13,205 kB.M., OT KOUTO OTAaBaEMHTE
o(QuC TUIOTH U TIPIIISKAIITN TToMetIeHns ca 9,356 kB.M., pecTopanT ¢ ot oT 420 kB.M. u 214
MapKoMecTa, OT KOUTO 74 ca B MOJ3EMHHUS NapKUHT.

KoM kpast Ha mapT 2019 1. uMoTHT € otnaneH Ha 91,27%. OcHOBHM HaemaTenu B Crpajaara ca
»Anexo bearapus® EOOJ ¢ 6,902,31 kB.M., Copeeit Cemrumuar bearapus EOO/] ¢ 912.76
kB.M. n Konmka Munonra ¢ 845,90 k.M. O0mmo otnagennte napkomecta ca 160, ot kouto 51
B noaseMHus napkuHr. Haemaren Ha pectopanrta e Buxtopus KU 2011 EOO/. [Ipoasmxasar
PasToOBOPH U C APYTH MOTECHUMAIHN HaeMaTelI1, KOUTO Ca 3asBWJIM HHTEPEC KbM Crpajara.

[Ipe3 2016 1. JIpy>eCTBOTO CH OCHUTYPH M 0OaHKOBO (pMHAHCHpaHE Ha Tpoekra oT KOpobaHk
bearapus AJl B pasmep Ha 11 mua.B. KbM Kpast Ha mapT 2019 r. apmxkrMaTa TiaBHHULA € B
pa3Mmep Ha 8,751 xmi.yiB. YclloBUsITa Ha 3ae€Ma ca IOCOYEHH B T. 3.3, MO-710y B OTUETA.

2.7 [lMpoexkm — Ogbuc cepada Cogpusi Tex lMapk

IIpe3 2017r., cnen cneuyenBaHe Ha THpr opranusupad ot Codus Tex Ilapx AJl, ,,Dong 3a
HeABKUMHU UMOTH bbnrapus™ AJICUL npuno6u nmpaBo Ha cTpoex B 30HA 2 OT 3aCTPOUTEITHHS
miad Ha HayuHo-TexHomornyHus napk. O0mara 1ieHa 3a npuao0uBaHe Ha IIPABOTO 33 CTPOEK €
9,652 Xui.JB., KOATO CyMa € HM3IUlaTeéHa HamblIHO OT JpyxecTBoTo. CBIIacHO MOANMMCAHUSA
okonuatenen porosop ®HUB mnpuoobuBa mnpaBoTO [a U3rpaad MHOTOQYHKLIHOHAIHA




Real Estate Fund 30 anpun 2019

i Bulgar'a“ MexxauHeH T0KJIaj 3a AeifHOCTTa

aJIMUHUCTpaTUBHO-00CTyx)Bama crpana cbc 311 4 395 xB.Mm., P3Il — mo 35 000 xB.M. ®
IToA3eMeH MMapKUHT Ha JIBE HUBA ¢ 001ma 3actpoeHa ot 10 16 000 k8. M. [lmomra Ha TepeHa,
BBPXy KOHTO ce peanu3upa OTCTBIEHOTO MpaBo Ha cTtpoex € 8 140 kB. M. CpokbT 3a
M3TpaXAAaHE Ha Crpajara € 5 TOAMHU OT CKJIIOUBAHETO HAa OKOHYATENIHHUsS JOTOBOp, WIH IO
oktomBpu 2022 romuHa. Jpyro usmckBaHe B JoroBopa € He mo-Maiko oT 30% ot odwuc
IUIOMHTE Aa OBJAT HM3MOJI3BaHM OT KOMIIAHWH, KOMTO WMAaT H3CIEAOBaTEIICKa W Pa3BOWHA
JEWHOCT B MOcoueHUTe (POKYCHU OOJIACTH Ha MapKa M OTTOBAPAT HA OMPEACICHUETO 32 BUCOKO
TEXHOJIOTHYHA KOMIAHHA WM CPEIHO BHCOKO TEXHOJOTMYHA KOMIAHHs, ChoOpa3HO
cratuctuaeckarta napopMmarus Ha EBPOCTAT.

Cnen pa3paboOTBaHETO Ha MPOEKTa OT ,,A U A ApPXUTEKTH M NOJaBaHETO MYy 3a OJ0OpCHHUE B
HAT, B xpas na 2018 r., IpykecTBOTO moIyun pasperieHue 3a crpoex Ne336/04.11.2018 cbe
cnenaute mapamerpu: P3I1 mam 3emsara 34,998.88 kB.M. u P3II c¢ve cyrepen 50,761.38 kB.m.
[Ipe3 W3TEKIOTO TpUMecedre 3aroyHaxa aKTUBHHUTE CTPOMTENHHU AeiHOocTH. KbM Kpasr Ha
OTYETHHS NEPUOJ, CrpajiaTa ce HaMHpa Ha eTall U3KOIl.

CermacHO TmpeABapUTENHUTE pa3deTd Ha JIpy’KecTBOTO oOdYakBaHara CTOHHOCT Ha
CTPOUTEJICTBOTO Ha HOBaTa crpaja € okojio 33 miH.eBpo. OuHaHCHpaHETO Ha HOBHS MPOEKT
I'bPBOHAYATHO IIe OBJC PEATU3UPAHO C MOCTHIMINTE OT YBEIUUYCHUETO HA KalUTala CPE/ICTBA
Y Ha MO-KbCEH €TaIl ChC 3a€MHHU CPEJICTBA.

[pe3 Tpumeceunero Oe cTapTUpaHa M MapKETHHIOBATA KaMIaHHs Ha MpoekTa. [IpenBuaeHo e
n3paboTBaHETO Ha yeOCalT Ha MpoeKTa W pekigaMHu Mmarepuain. ChIo Tpe3 meprojaa ca
CTapTUPATIH IPETOBOPH U C MIBPBHUS MOTEHIMATICH HaeMaTes B crpajara.

2.8 [lMpoekm — BakaHUUOHHO cenuuie Ha Mopemo

HpOCKT’LT MMpeABUIKAA U3TPAKAAHECTO HAa BAKAHITMOHHO CCJIMIIC OT 3aTBOPCH THII, B KOUTO Ja CC
MNOCTPOAT JKWJIMIIHH, TBPTOBCKU W PA3BJICKATCIIHU ILIOIIH. Hapuem,T, npeaABUACH 3a
HU3TrpaXaaHeTO Ha IPOCKTa € C pasMEep OT OKOJIO 28 AKa M Ha HEro € IPOCKTHUPAHO
U3TPAKAAHCTO HaA 291 arnapraMeHTa, ABa Oaceiina — ACTCKU U 3a BbB3pacCHH, IBa pCCTOpaHTa,
THProBCKU U PA3BJIICKATCIICH HCHTHP.

B pesynarat ot HeOIaronpusATHY Ma3apHU YCIOBUS B CEKTOPA HA BAKAHLIMOHHUTE UMOTH, KOUTO
ca CJeICTBHE OT MKOHOMHYECKAaTa Kpu3a M TBBpJE TOJSIMOTO IMpejaraHe Ha WMOTH IO
Obnrapckoro YepHomopue, npe3 nocneaaute roagnan @HUD 3ampasu npoekra 3a u3rpaxxaane
Ha BAKAHIIMOHHO CEJIMIIIE.

2.9 [lNpoexkm — MHeecmuuyuoHeH umom 0o 2pad Benuko TbpHOB0

[Ipe3 2006r. JIpykecTBOTO 3aKymu UMOTH ¢ oOrmma twiony oT 203,249 xB.M., HaMUpaIIH ce Ha
rnaBHus mbT Codus — Bapua Ha 5 kM oT rp. Benmuko TwpHOBO. MIMOTHTE ca ChC CTaTyT Ha
3eMeJIeNICKa 3eMs U Bce Ollle He ca Bie3nu B peryianud. [Ipe3 2015r. pyxecTBoTo peanusupa
€/IHa C/IeTIKa 3a Mpoaax0a Ha 9acT OT UMOTHUTe ¢ o01a rmong 24,445 kB.M., a ipe3 2016 . Geme
CKIIIOUEHA BTOpa caenka 3a mpojaxkbara Ha ome 30,250 kB.M. Crem aBeTe Mpomaxou
cooctBeHocT Ha DHUB ca ocrananu umotH ¢ obma miom 148,554 xB.m. Tekymo [pyskecTBoTo
“Ma CKJIIOYEH JIOTOBOP 3a HaeM, C KOWTO 3a BPEMEHHO MOJI3BaHE Ca OTHNAJACHU OCTAHAJIHTE
MMOTH TIOJT apeH/Ia KaTo 3eMEIEJICKH 3eMHU.

B kpasT Ha oTueTHHs mepuoj JpyxecTBOTO B3e pelleHHe UMOTHTE Aa ObJaT MpONaZeHU MpH
HaJU4Ke Ha NOTCHIUAIHU KyITyBadH.

2.10 lNpoekm — MHeecmuyuoHeH umom 00 e2pad BuduH

[Ipe3 2006r. Ha mpoBeneH oT MuHKCTEPCTBOTO Ha oTOpaHara Thpr ®HUB crana cobcTBeHmK
Ha mapren ¢ obma rmiom 86,008 kB.M. TepeHBT € pasmosioxkeH B OJU30CT 10 (HepruOOTHOTO
MpucTaHuIle Ha BuauH Ha OCHOBHHSI BT CBBp3Baml rpaga u Qepudora. B paiioHa cpemry
napuesna € pa3rnoyioKeHO MUTHIYECKO 010po, 00CTyKBallo TOBapuTe WABALIM Mo peka JlyHas. B
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NOITBIHEHUE, WMOTHT ce€ Hamupa B Omm3oct mo JlyHaB MocT 2, 4mWero u3rpaxkuaHe Oe
3aBbpiieHo npe3 2013r.

KbM HacTOsIIMS MOMEHT JCHHOCTTA Ha J[pyKEeCTBOTO IO OTHOIICHUE HA OBICIIOTO Pa3BUTHE
Ha MMOTa € MPEYCTAaHOBEHA B OYaKBaHE Ha I0-0JIarOMPHUATHH YCIOBUS 32 HETOBATa pealn3alysl.

2.11 Npoekm — MHeecmuuyuoHHU umomu e Mnadocm IV, ep.Cochusi

CrapTbT Ha npoekTa e npe3 2007, Korato Ipy>KeCTBOTO 3aKylH UMOTH ¢ 00ma ot ot 79 253
kB.M. [Ipe3 2008 Osixa mpomaaenu 31 908 kB.M, a mo-kbCcHO omie 4 166 kB.M. Cnex mpomsiHaTa
Ha IIYII ma paitona B kpas Ha 2014 roamHa W peanu3upaHUTe NPOAaKOW cle] ToBa
JpyxecTBoTo ocTana coOcTBeHUK Ha 16 018 kxB.M., oT kouto 8 045 KB.M. B perynauus, a
OCTaHAJIMTE U3BBH PEryJalysl, ONpeaesICHH 3a 3eJICHH TUIOLIH.
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ORE}

3 PazButMe Ha p[enMHOCTTa U CbCTOSAHME Ha
AOpyxecTBOTO npe3 NbpPBOTO TpumMeceume Ha 2019r.

3.1 0O606weHuU ¢huHaHCOBU Oomyemu

IIpeacraBeHUAT MO-TOMY CYETOBOJACH OanaHc ¢ Ha 0Oa3za HeomuTHpaHu oTvyeTH Ha ,,DoHI 3a
HensrxumMu umotu berrapus” AJICHL] 3a mepBoTO TpuMecedne Ha 2019 .

CuertoBoaen daaanc kpMm 31.03.2019 r. 1 31.12.2018 1.

(Bcuukn cyMH ca B XWJISIIH JeBa) 31.03.2019 31.12.2018

AKTUBU

JBJTOTPAMHU AKTUBU §

MHBeCTUIMOHHU UIMOTH 82,772 84,495
Pa3xonn 3a mpumoouBane Ha JJIMA 1,167 759
CTOTaHCKY MHBEHTap ¥ ChOPHIKEHUS 4 5
Hewmarepuaniy akTuBu 2 3
OBIIIO IbJTOTPAIHA AKTUBH 83,945 85,262
KPATKOTPANHU AKTUBH

MHBeCTUIMOHHN IMOTH ABPrKaHH 32 MPOJAK0a U THPryBaHe 3,143 1,420
TBproBcky B3eMaHUA U JINXBU 459 461
[Tapranu cpesicTBa U KpaTKOCPOYHH JETIO3UTH 31,271 30,945
Paszxonu 3a Obae1u nepuoau 83 62
OBIIIO KPATKOTPAWTHU AKTUBH 34,956 32,888
OBIIU AKTUBU 118901 118,150

COBCTBEH KAIIMTAJI 1 ITACUBH

COBCTBEH KAITUTAJI

OCHOBCH Karural 34,642 34,642
[Ipemniian pe3epBu 59,380 59,380
Harpynana neganta 11,870 10,756
OBIIIO COBCTBEH KAITUTAJI 105,892 104,778
ABJIT'OCPOYHU ITACUBU

JBparocpounu 3aemMu 7,548 7,846
OBIIO ABJI'OCPOYHHU ITACUBU 7,548 7,846
KPATKOCPOYHHU ITACUBHA

Kpatkocpounu 3aeMu 1 HAYUCIICHU JTUXBU 1,184 1,175
JAC u np. ABDKAMHU JaHbIU 118 26
3abJDKEHUS KbM 00CITYKBAIIOTO IPYKECTBO 204 374
3anbIDKEeHS] KbM MEPCOHANA U OCUT.TIPE ANPUSITHSL 1 1
[IpoBM3Kst 32 ABIKUMU TUBUICHTU 3,451 3,451
THpProBCKU U APYTH 331 bILKEHUS 503 499
OBIIO KPATKOCPOYHMU MTACUBU 5,461 f 5,526
OBLIO NTACUBHU 13,009 f 13,372

OBIIO ITACUBHU U COBCTBEH KAITUTAJI 118,901 118,150
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OTueT 3a 10X01UTe 32 TbPBOTO TpuMeceuue Ha 2019 u nmocaenHoro Ha 2018 roquna

(Bcuuku cyma ca B XWJISIIH JeBa)

IIpyxonu ot mpopaxba Ha UMOTH - 41
IIpuxoau o HaeMu 1,802 1,755
Jpyru npuxonu 14 2,539
O0uo npuxoan 1,816 4,335
BanancoBa cTOMHOCT Ha MpoaeHUTE UIMOTH - (42)
Pasxonu 3a nmuxBu (72) (75)
Bb3HarpakaeHus Ha 00CITyKBaIIOTO APY>KECTBO (262) (267)
Pasxonu 3a MaTepuam (23) (37)
Pasxonu 3a nepconana (39) (58)
Jpyru pazxoau (306) (355)
O01wo pazxoaun (702) (834)
Ileyan6a/(3ary6a) 3a nepuoaa 1,114 3,501
CpenHo npeTerJieH Opoii akuMHU Npe3 roIMHAaTa (B XUJISIH) 34,642 34,642
Jloxo/J Ha aKIMs - OCHOBEH M C HAMAJIEHA CTOHHOCT 0.032 0.101
(B JIeBa)

*Crnen oy ckaHeTo Ha HoBoeMutupanute akuun Ha @HUB Ha 20 HoemBpu 2018 1., cpeiHONIPETErNICHUT OOl aKIuK
e 34 642 xun.

Crnen yBeTMUEHUETO Ha KamuTaja, o0mus Opoii akiny Ha J{py’kecTBOTO € yBenwdeH Ha 34,642
XWISIA, KaTO OTHECEHA medanbara 3a mbpBoTo TpuMeceune 2019 ronrHa kbM Opost Ha aKIIUKTE
nasa nevan6a Ha 1 axus ot 0,032 nesa.

3.2 JlukeudHocm
Tabnuua 2 — Iloxazamenu 3a auxsuonocm na @HUB kvm 31.03.20192. u 31.12.20182.

Koeduumuentn 31.03.2019(31.12.2018
Texylla IMKBUTHOCT 6.40 5.95
bbp3a mixBurHOCT 5.83 5.69
AGCOMOTHA JIMKBITHOCT 5.73 5.60

[Ipe3 M3MHMHAIOTO TpUMeceurne KOe(DUIMEHTHTE 3a JIMKBUIHOCT OTOEISI3BAT YBEIMYCHHE
CIpSIMO TIPEIXOMHUS OT4YeTeH mneproia. KaTto ocHOBHaTa MpoMsHA WABa OT HAPAaCTBAHETO Ha
MMapUYHATE CPEICTBA, B CICACTBHE HA pPCATM3HPAHUTE IO-TOJEMH IPUXOTH OT HAEM U
TpaHchepa Ha MHBECTUIIMOHHU UMOTHU OT IBJITOTPAUHUTE B TEKYIIUTE aKTHBH. KOeQUIIMEHTHT
3a TeKylla JUKBUIHOCT ¢ HapacHan 1o 6.40, a koeduieHTuTe 3a O0Bp3a M aOCONIOTHA
JIMKBUAHOCT HApacTBaT ChOTBETHO 10 5.83 u 5.73.

IIpe3 cienBamus OT4ETEH MEPUOJ CE OYAKBA CHAJ Ha JIMKBUAHOCTTA HA JPY>KECTBOTO, KOETO
e € pe3yiTaT OT Pa3sXOIUTe MO pealn3UpaHeTO Ha HOBUS MHBECTHHHOHEH mpoekT B Codus
Tex Ilapk.

B'I)TpeIIIHI/I H3TOYHHUIIA HA JUKBHIAHOCT

[Ipe3 mbpBoTO TpUMeceure Ha 2019 r. BBTPEIIHUTE U3TOUYHHUIIN HA TUKBUIHOCT OTOCSA3BAT
YBEJIMYCHUE MIPHU TEKYIIUTE aKTUBH, a KPaTKOTpallHUTE TaCUBU HaMalsBaT. B ocHoBara Ha
Te3W W3MEHEHUs CTOAT TpaHc(depa Ha UMOTH B TEKYIIUTE aKTUBU M HAMAJICHUATA HA
3aIBDKCHUSITA KbM CBBP3aHU MPEIIPHUSITHS B TACHBUTE.
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KpaTtkoTpaiinu (Tekylu) akTHBH

Taonuya 3a — Texywu akmusu na PHUB kvm 31.03.20192., 31.12.2018e.

31032019 31122018

Texkylin akTUBH

HBECTUIIMOHHN UMOTH JAbPIKaHU 33 IPOAaX0a U ThPryBaHe 3,143 8.99% 1,420 4.32%
TBproecku B3eMaHus U JIUXBU 459 1.31% 461 1.40%
Pasxomu 3a ObaeIIN TEPHOIH 83 0.24% 62  0.19%
ITapuanu cpencTBa U KPaTKOCPOIHHU IETIO3UTH 31,271  89.46% 30,945 94.09%
OO0 TEKYIH AKTUBH 34,956 100% 32,888 100%

OOmusT pasMep Ha TEKYIIWTE aKTUBH Ha APYKECTBOTO CE YyBEIMYaBa CHPSAMO MPEIXOIHUS
oTyeTeH miepuoa M goctura 34,956 xwinnas. Ilpe3 W3MHHAIOTO TpUMeEcEUYHe OCHOBHUTE
U3MCHCHHUA B KpaTKOTpaﬁHHTe aKTUBH Cca B CTOMHOCTTA Ha MMapuiyHuTe CpeaAcTtBa M
WHBECTUIIMOHHUTE UMOTH JbPKaHU 3a Mpoaxoa.

ObmaTa cTpykTypaTa Ha TEKyIIUTEe aKTHBU CE 3ala3Ba HEMPOMEHEeHa, KaTo Ha ITbPBO MSCTO C
151 oT 89.46 % ocraBar MapUYHUTE CPEICTBA U KPATKOCPOUHUTE neno3utu. llpe3 crensammus
OTYEeTEeH TEpPHOA C€ OYakBa HaJUYHUTE IO TOBAa IMEPO CPEACTBA, HAa pPa3MOJIOKEHHE Ha
JpyxecTBoTO, 1a HaMamesT B CIEICTBHE HAa pa3XoJuTe, KOUTO Ine ObJaT HalpaBEeHU BEHB
BpB3Ka ¢ HoBU mpoekT Ha DHUB B Codus Tex ITapk.

Ha BTopo msacto ¢ man ot 8.99% ocraBar MHBECTUIMOHHUTE HMOTH, YMSITO CTOHHOCT €
yBeNHMUYEHa CIPSIMO TPEIXOJHUS OTYETeH MepuoA. B crarmara Bedye ca 3amiCaHd OCBEH
MMOTHTE, 9acT OT >KHJIMIITHATa crpana ,,CexBos 2” B KK. bopomell, Taka U MHBECTHIIMOHHUTE
“MOTH BbB Benmuko ThpHOBO, KakTo U 3eMenenckute 3eMu. [Ipe3 cienBamus oT4eTeH MepUo/I,
OCBEH aKo HsIMa HOBH MPOJIakKOM Ha UMOTH, CE OYaKBa CTATHATA Ja 3aI1a3d CBOSITA CTOMHOCT.

Ha cnenamo msicto ¢ 1.31 % ca ThproBckuTe B3eMaHHA W JTUXBH. € MOYTH 3ama3Bar pa3mepa
CH OT MPEAXOMHHS OTYETCH MEpPHOJ, KaTo B OCHOBAaTa CH TOBa Ca B3eMaHHUS OT HaeMaTelw,
KOUTO ce moracsiBaT exemeceuno. [Ipe3 cienBamoTo TpuMeceurne He ce OYakBa CHIIECTBCHA
MPOMSIHA Ha B3EMaHUSATA.

OOmuAT pa3Mep Ha TEKYIIUTE aKTUBH IIPE3 CICABAIIUTE OTYETHHU IEPUOAN OCHOBHO 1€ 3aBUCH
OT peaJu3upaHuTe MPUXOAU OT HAEMH M pealn3UpaHUTe pa3XoAH IO CTPOUTEICTBOTO Ha
HoBara crpana B Codus Tex [lapk.

KpaTkocpoyHu (Tekylu) nacuBu
Taonuya 36 - Texywu nacusu na ®HUB kom 31.03.20192. u 31.12.2018e.

HN3TOYHUIM HA JUKBUIHOCT (XHJI.JIB) 31.03.2019| % nsa 31.12.2018

Texymm nacuBu

KpatkocpouHny 3aeMu 1 HAUUCTIEHU JINXBU 1,184 21.68% 1,175 21.26%
JAC u ap. ABIDKAME TaHBIA 118 2.16% 26| 0.47%
3anbmKeHIsI KbM 00 CITYKBAIIOTO APYKECTBO 204 3.74% 374 6.77%
3anbIDKeHUs KbM NIepCOHANa M OCHT.TIpe IPUs THSI 1| 0.02% 1| 0.02%
IIpoBu3Hs 32 IBIDKUMU AUBUICHTU 3451 63.19% 3,451 62.45%
THProBCKU U APYTH 381 bIDKSHIE 503 9.21% 499| 9.03%
O01110 TEKYIIIM MACHBHU 5,461 100% 5,526/ 100%

[Ipe3 w3MHHAIOTO TpHMeceune OOIIMAT pa3Mep Ha KPaTKOCPOYHHTE MAaCHBH OTOENs3Ba
Hamanienue ot 1.18 % cmnpsmo mpeaxomuus ordereH nepuox u kpM 31.03.2019 r. mocrtura
5,461 xun.nB. OCHOBHHMTE NMPUYMHHU 32 MPOMSHATa Ca HaMaJCHHETO Ha 3aJbJDKEHHATA KbM
00CITy’XKBaILIOTO JIPY’KECTBO, KaTO TOBAa HE BOJIU 0 CHIIECTBEHA MPOMSHA B CTPYKTypara Ha
ITIaCUBUTC.

C wnait-rossam 1511 ot 63.19 % ot TekymuTe nacuBu ca I[IpoBusunTte 3a IBIKUMU TUBUICHTH.
Taka w3uncnenata cyma mnpezactaBnsBa 90% ot mnpeoOpasyBaHHs (QUHAHCOB pe3yJTar,
onpeneneH cpriaacHo 4wi.10 or 3ICHUILI. OxonuaTenHara cyMma 3a pasnpeneisHe KaTo TUBUICHT
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3a 2018r. me Obme ompexneneHa Ha pemoBHoTo OOmOTO chOpanme Ha akiuonepure (OCA),
KoraTo mie Ob1aT riacyBanu GuHaHCOBHTE pe3ynrath 3a 2018T.

Ha cnemamo mscro ¢ 21.68% ca KpaTkocpouHuTe 3aeMU W HAYHCICHU JHUXBH. [sxHATa
CTOWHOCT BB3MW3a Ha 1,184 XWILJB., KaTO OTYETCHOTO YBEIHUYCHHUE, CIPSAMO MPEIAXOIHUS
OTYETEH MEPUO/I, € BCIEACTBUE Ha HAPACTBAIINTE, CHIVIACHO TIOTACUTEIHUS TUIaH, TUTAIIAHUS 110
rIaBHHAIATa Ha 3aeMa. OYakBaHMATA TpPE3 CICABANIMTE OTYCTHU TEPHOAM ca Ta3W cyma Ja
MPOBIDKY Jla C€ YBEJIMYaBa C HAPACTBAHE HAa TEKYIIO JbDKAMATAa TIIaBHHUIIA.

Ha tpero mscto ¢ 9.21% oT kpaTkocpoyHHUTE NAcUBU ca TbProBCKUTE U APYTH 3aJbIKCHUS Ha
apysxectBoto. OTdyeTreHaTa MpoMsHA € BCIEICTBHE HAYMCICHH HOBU TEKYIM 3aJBJDKCHUS Ha
HpyxecTtBoro. OCHOBHM 3allMiCH B Ta3W CTaTHS ca 3aAbDKeHHATa Ha POHAa MO TOIYy4YeHH
rapaHIM MO JOTOBOPH 32 HaeM M aBaHCOBO IJIATEHM HAa€MM, KOWTO IIIe 3aIa3aT pa3Mepa Cu U
[Ipe3 CJICABALIMS OTYETEH IIEPUOL.

Ha getBbpTo MsicTo ¢ 3.74 % ce HapexnaT 3aab/DKCHHUSATA KBM OOCIYXKBaIloTO JAPYKECTBO,
KOUTO OTOEJSI3BAT CIaJ] B CPABHEHUE C MPEAXOIHUS TIEPUOJI, KATO B OCHOBATa Ha Ta3H MPOMSHA
CTOST M3IJIATEHHW CTapd 3aJBJDKCHUS 10 Takca yrpaBlieHHWe. [onmsiMara 4acT OT 3alHiCaHHTe
TEKYIIH 3aIBIKCHUS Ca CBbP3aHH ChC CTPOUTEICTBOTO Ha HoBaTa crpana B Codust Tex [Mapk n
PECIEKTHBHO TMPEJCTABIISABAT 3abpXKaHH CPEICTBA HA CTPOUTENIMTE, KOHWTO CIIy)KaT KaTo
rapaHius 3a 100po U3MbIHCHHUE.

Hpes CJICABAIIOTO TPUMECECUNE CHIICCTBEHU IIPOMEHHU B TEKYIIUTE ITAaCUBU HE CC OYaKBaT, KaTo
U3MCHCHUA MOTraT Jga HaCTBIIAT Hali-Beue B THProBCKUTEC 3aAbJDKCHHA W B 3aJAbJDKCHUATA
CBBpP3aHU C ABJDKUMU NJAaHBIU.

B BLHIIHHK U3TOYHUIIM HA JUKBHAHOCT

BbHIIHUTE W3TOYHMIM Ha JHUKBUIHOCT ca COOCTBEHMAT KamuTaal Ha JlpyXecTBOTO H
WHBECTUIIMOHHUS 3aeM, KOWTO € Mo-1moapoOHo pasrienad B Touka 3.3. Kanuranosu pecypcu.

3a TexkymmrTe cu menu JpyKEeCTBOTO pasloyiara ¢ JOCTaThYeH (UHAHCOB PECcypc, KOWTO 1a
o0e3neyr HAMbBJIHO JACHHOCTTA MYy Ipe3 CIEABAINUTE Meceld. B JIBArocpodeH miaH ¢ Iiel
peanm3anusaTa Ha WHBECTUIIMOHEH TNpoekT 3a oduc crpaga B Codus Tex Ilapk mpes
CJIEJIBAIINTE OTYETHU Tephuonau Jpy>KecTBOTO TUTAHWpa OCBEH IPHUBICYCHUS IOIIBIHUTEICH
KaluTall, Ja B3eME U HOBU 3a€MHH CPEJICTBA.

3.3 Kanumanoesu pecypcu

B kpas ma mapr 2019 r. o0mo aeiarocpoyHusT KamuTtan Ha JlpykecTBOTO, COOCTBEH H
MPUBIIEYEH, OTYMTA MajKka MpoMsaHa U aoctura croiHocT ot 113,440 xun.nB. [Ipe3 u3reknoro
TpUMeceYle B CTPYKTypaTra Ha IBJITOCPOYHHMSAT KaluTal He ce HalironaBa ChIIECTBEHA
NPOMsIHA, KaTO ChOTBETHO AETBT Ha MpHBJICYCHMs Kamutai € 6.7%, a coOCTBEHHs OOCTHra
93.3%.

[Ipe3 cnenpamure OTYETHU NEPHOAU C pPEATU3UPAaHETO HA HOBU (MHAHCOBH PE3YNTaTH U
MPOABIDKABALIOTO M3IUIAIIAHE HA TJIaBHHULIATa HA YCBOCHHUSI OAHKOB 3a€M C€ OYaKBa JENbT Ha
coOCTBEHUS KalMTal J1a IPOJIBIDKH J1a HapacTBa. Pa3znpenenenuero Mex 1y coOOCTBEH KaluTal u
MIPHUBIICYCHN CPEICTBA 32 ITOCIEAHUTE TPUMECEUHS € MIPEACTAaBEHO Ha (PUTYyPUTE TI0-TI0TTyY.
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@Duzypa 2: Cvomnowenue mexrcoy cOOCMEeEH U Npusieyer Kanumai:

Mearocpouen kanutal na @HHUDB Mrnarocpouen kanataa Ha ©HID
P p
3a 1-Bo TpuMecevne Ha 2019 r. 3a 4-To TpEMeceune Ha 2018 1.

CoberBen
KaoATaIX
93.0%

CoberBen
KamATAX
093.3%

IIpuBaewen
KAOHATAJ
7.0%

Ipusiaeuen
RANATAJ
6.7%

Tabdnuya 4 — Koegpuyuenmu na kanumaioea CmpyKkmypa:

Koedunment Ha kanuTan0BaTa CTPyKTypa 31.03.2019|31.12.2018
CpoTHOLIEHHE Ha CO0. K-JI. KbM IBJIT. IPUBJIEYECHU CPEICTBA 14.03 13.35
CroTHoIIeHHE Ha JIA KbM COOCTBEH KanuTal 0.79 0.81
CBhOTHOIICHHE HA JBJIT. IPUBJICYEHH CpeACTBa KbM JIA 0.09 0.09

* Kpancocpo'-[HaTa YacT OT 3a€MHUTE U JPYT ABJIOCOYCH ITACHUB HE Ca BKIIIOYCHH B KaJIKyJIALIUUTE Ha
TOPETIOCOYECHUTE KOe(i)I/IIII/IeHTI/I

B Co0cTBeH KanmuTaja

B xpas ma mapt 2019 r. cobctBenmsT karmutan Ha ®HUDB e B pazmep 105,892 xwmir.nB., KoeTo
CIIPSIMO TIPEIXOTHOTO TPUMECEUue IpeicTaBsiBa yeianaenue ot 1.06 %. OtyeTeHara npomsHa
ce IBJDKY U3ILUI0 Ha pealiu3upanara ot J[pyKecTBOTo revanda 3a nepuoia.

Taonuua 5 — Co6cmeen kanuman na OPHUB kom 31.12.20182., 30.09.2018 2., 30.06.2018 2. u

31.03.2018 2.

Co0cTBeH KanuTaja (Xu1.JiB) 31.03.2019(31.12.2018
OCHOBEH Karmra 34,642 34,642
IIpemmiian pe3epsu 59,380 59,380
Harpynana nevan6a 11,870 10,756
0010 COOCTBEH KANMUTAI 105,892 104,778

[Ipe3 mepBoTO TpuMeceune Ha 2019 rommHa He ce HaOMIOMaBa CHINECTBEHA IMPOMSHA B
CTpYKTypaTa Ha COOCTBEHHUS KalHTal Ha APYkKecTBOTO. KbM Kpas Ha OTYETHHUS TEPHOA ce
Ha0JI01aBa eIMHCTBEHO M3MeHeHrne B HarpymanaTa nevainoa.

B [IpusBiedyeH KanmuTajl

IIpe3 mppBoTO TpuMeceune Ha 2019 r. Jpy>kecTBOTO MpoAbIKaBa 1a MMa CaMO €IMH JOTOBOP
3a kpenut noxnucad ¢ KOpoGank bearapust AL, KpemutsT € 3a cpok ot 10 roauHu u € B
pasmep Ha 11 mua.JB. IIpemHazHaueHmeTo Ha 3aeMa € 3a (DMHAHCHpAHE CTPOUTEICTBOTO Ha
nocieanara oduc crpaga Ha @onna Ha OKONOBPBCTHOTO mioce A0 KamOanute. JBIkuMaTa
NMXBAa TO KpeauTa e pedepeHteH nmxseH mpoueHT IIPAVIM mmoc manGaska 3.1%. Ilpes
nspBoTO TpuMeceure Ha 2019 r., JpyXecTBOTO PEAOBHO € IUIAIIATI0 ABDKUMHUTE BHOCKH IO
WHBECTUIIMOHHMS KpeauT. OOIo HemoraceHaTa IJlaBHHUIIA KbM Kpas Ha mepuoja ¢ 8,75 MIIH.
JeBa.
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KanuranoBu pa3xoau nmpes3 cjeaBaluTe nepuoa Ha OTYUTAHE

Crnen mosrygaBaHETO Ha paspelleHHe 3a CTpoek Ha HoBara oduc crpaga B Codus Tex Ilapk
WHBECTUIIMOHHATA TMporpaMa Ha J[py»XecTBOTO mpe3 CJCABAIIUTE OTYCTHU MEPHOIM IIE €
OCHOBHO HACOYCHa KbM peaim3anusata Ha mpoekTa. Crnen pa3paboTBaHETO Ha pPaOOTHHUTE
MPOCKTH U MPOBEKIAHETO HA OCHOBHUTE CTPOUTEIHU THProOBE CE OYaKBa Ja ObJe ONpEACIcH U
OKOHYATENTHUS OIOJDKET Ha TMPOEKTa, KOMTO Mo mpenBapuTeliHa MHQOpMAlMsS ce oYakBa Jia
HaJAXBBHPIU 33 MIIH.eBpPO 0€3 CTOMHOCTTA Ha MPABOTO 3a CTPOEK. 3a (PUHAHCUpPAHE HA TO-TOPE
OMUCaHusl TPOEKT JIpy’KeCTBOTO Ille¢ HW3MOJN3BA HAOpaHWs IMpe3 HM3MUHAIaTa TOJMHATA HOB
KaIuTal, U B JOMBITHCHUE MJIAHNPA JIa U3I0JI3Ba BHHINHO (PMHAHCHpAHE.

Ilo ocranamute IMPOCKTHU KaIlMTaJIOBU pasxoAau CC€ O4YaKBa Oa 6’I)Z[aT pcair3rpaHu B MarasvH
EpI/IKOJ'Ia)K B CO(l)I/IH, KBACTO CC IIaHUpa MOAMSIHA Ha HSKOH OT WHCTAJIAlITMUTE B Crpaaara.

3.4 Cmpykmypa Ha akmusume

Cymara na aktuBute Ha ®HUDB kbM kpas Ha mbppBOTO TpuMeceune HapactBaT ¢ 0.64 % mo
118,901 xun.jB. B cCpaBHEHHE C Kpasi Ha NPEAXOJHOTO TpUMECEUYHE, KOraro CTOMHOCTTa Ha
aktuBute Oe 118,150 xmm.aB. OTYETEHOTO HApacTBaHE C€ IB/DKM OCHOBHO Ha HATPYIaHHUTE
MapUYHH CPEJICTBA OT HAEMH, U3IOJ3BAHU 3a MOKPUBAHE Ha Pa3XOAMTE IO CTPOUTENICTBOTO Ha
HoBara opuc B Codust Tex [lapk. [Ipe3 crenBamus oT4eTeH MEPHOA C peaTH3UpPAHETO Ha
JOITBJIHUTENHN TIPUXOIX OT HA€MH C€ OYaKBa aKTHBHUTE Ja MPOJBIDKAT J1a HAPacTBaT, Karo IMo-
CHIECTBEHA TPOMsSHA IIe Ce HaOJNIo/aBa NMPU OCHIYPsSBAaHE HA BBHHINHO (hMHAHCHpaHE 3a
HMHBECTULIMOHHATa nporpama Ha ®HUB.

Tabnuya 6 — Cmpykmypa na akmusume na ®PHUL

31.03.2019 31.12.2018

JIBAroTpaiiny AKTHBH BKJI. 83,945 70.60% 85,262 72.16%
- 060 HeOBUICUMU UMOMUL 82,772 69.61% 84,495 | T1.52%
- Pazxoou 3a npudobusane na JJMA 1,167 0.98% 759 0.64%

Kparkorpaiinu akTMBH BKJI. 34,956, 29.40% 32,888| 27.84%
- Top206cKu 63eManus u Iuxeu 459 0.39% 461 0.39%
- Uneecmuyuonnu umomu ObpiuCanu 3a npooaxcoa u mopysame 3,143 2.64% 1,420 1.20%
- [Tapuunu cpedcmea u KpamxocpouHu 0eno3umu 31,271 26.30% 30,945  26.19%

OBIIO AKTUBU 118,901 100% 118,150 100%

[Ipe3 mepBoTO TpuMeceune Ha 2019 romumHa CTpyKTypara Ha akTHBHUTE Ha JlpyXecTBOTO He
NPETHPIIsiBA CBHIIECTBEHW M3MEHEHHS CHIpsIMO MpPEAXOJHHS OTYeTeH mnepuojd. HaOmomasa ce
yBEJIMUEHHE Ha JeNbT Ha KPATKOTpailHWTE aKTUBH 3a CMETKa Ha TO3M Ha IBIATOTpaliHHUTE
TakuBa. [IpoMsiHaTa HMJBa B pe3yiTaT Ha HApacTBaHETO Ha CTOWHOCTTAa HA MHBECTUIIMOHHUTE
WMOTH ABpKaHM 3a Hpojaxkda M THpryBaHe, B CIEICTBUE Ha PELICHUETO 3a mpoaaxda Ha
WHBECTULIMOHHHUTE UMOTH BbB Benrko THpHOBO M 3eMeNeNICKUTE 3eMHU.

[Ipe3 cnexBammsi OTYSTCH MEPUO CE€ OYAKBA pa3MepbhT HA pa3XoauTe 3a mpuaoduBane Ha [IMA
Jla IPOJBJKM Jla HapacTBa, KOETO IIe € 32 CMETKa Ha MapHYHUTE CPECTBA B KPAaTKOTpalHUTE
AKTHBH.

3.5 Pe3ynmamu om deliHocmma

Heitnoctra Ha @HUB mpe3 mwppBoTo TpuMeceune Ha 2019 1. Oemie HacodeHa Haii-Bede B
YIPaBICHUETO HA IMPOEKTUTE TIEHepupamy NOpuxoau 3a JlpyKecTBOTO W OpraHu3NpaHe
peanu3anusta Ha npoekta B Codus Tex [lapk.
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IIpuxoam ot AeiiHOCTTA

IIpe3 pasriaexaaHOTO TpUMeEceYre OTYETEHUTE MPUXOAH ca B pa3mep Ha 1,816 Xui.JjB., KOETO €
HamasieHue oT modtu 58% chpsMo MpeaxoAHOTo TpuMmeceune. OCHOBHATa MPUYMHA 33 TOBA
HamayieHue uMma (akTa 4e mpe3 OTYCTHUS MEPHO]] HAMa HAYKUCICHM HOBU HETHH HPUXOJH OT
MIPEOLICHKU Ha UMOTH, KAKBUTO MMa U3BbPLICHU B Kpas Ha 2018 roguna.

Tabnuua 7 — Peanusupanu npuxoou npe3 nvpeomo mpumeceuue Ha 2019 u nocieonomo Ha

2018 a.
I- tpum | IV - Tpum
IT ®HUBb JIB.
puXoau HA (XnJ1.71B.) 2019 2018
[Mpuxoau oT npogaxba Ha UMOTH - 41
[Tpuxoau oT HaeMu 1,802 1,755
Hpyru nprxoan 14 2,539

00110 NpUXoaAn 1,816 4,335

[Ipe3 n3MHHANOTO TpUMECEUNE OCHOBEH NMPHUXOX ¢ Al oT 99.23% ca Ilpuxomnute oT Haemu.
Texuuar pasmep npoctura g0 1,802 xwi. 7B., KaTo B OCHOBaTa Ha Te3W IPOMEHU ca
WHACKCUpPAaHUTE Tpe3 Iepuoja JOTOBOPH 3a HaeM, KaKTO M MPHUXOIM OT OTHAJACHUTE, 3a
BPEMEHHO MMOJI3BaHe, CBOOOIHU O(UCHY TIIOUIM Ha equH OT HaeMaTenute B Kambanute ['punn
Odwucn.

Ha BTOpO MsCTO € cTaTmsaTa Apyrd NMPUXOAH, KBICTO CE HaONIoJaBa 3HAUYMTENHA MPOMSIHA
CIIPSIMO MPEAXOAHUS OTUeTeH nepuo. OCHOBHA MPUYMHA 3a TOBA U3MCHEHUE Ca OTPA3CHUTE B
KpasiT Ha MUHAJNaTa roJuHa TNPEOIeHKH Ha WMOTH, KaKBUTO Ipe3 IMPBOTO TpHUMeEcedne Ha
2019r. — HaMma.

OuyakBaHUATa 3a CJIEIBAIIOTO TPUMECEYHME ca OOM0 MPUXOJUTE Ja HapacHaT oOIle, Karo
OCHOBHA MPUYMHA 32 TOBA IlI¢ € YBEIMUYEHUS pa3Mep Ha NpuxoauTe ot HaeM. [IpomMsiHara e e B
pe3yJiTaT Ha MPEACTOAIINTE HHACKCAIMM Ha HaeMHUTe IO JAPYruTe JOTOBOPH 3a HaeM u
MPOBKABAIIUTE BPEMEHHH MTPUXOIU OT CBOOOIHUTE 0puc miomnu Ha KamOanuTe.

B Pasxoau 3a 1eHHOCTTA

[Ipe3s wm3mmHanoTo Tpumeceune obmmre pasxogn Ha OHUB ca wamamemm c 15.83% B
CpaBHEHUE C MPEAXOTHUS OTUCTEH MEPHUOJ] U B Kpasi Ha TPUMECEUHETO TOCTUTaT 70 702 XUILJIB.

Taénuya 8 — Omuemenu pazxoou om navanomo na 2018 2.

I- pum | IV - Tpum

Pa3xoau na ®HUD (xu1.71B) 2019 2018

BanancoBa CTOMHOCT Ha MpoAaleHUTE UMOTH - (42)
Pazxou 3a muxBu (72) (75)
Brb3HarpaxaeHus: Ha 00CITy)KBaIOTO JPYXKECTBO (262) (267)
Pazxonu 3a marepuanu (23) 37
Pazxoau 3a mepcoHana (39) (58)
Hpyru pazxonu (306) (355)
00110 pa3xoau (702) (834)

[Ipe3s mepBOTO TpHMeceune c Hai-romsMm aan oT 43.59% e cratmsara ,,Jpyru pasxomm’.
OTueTeHOTO HaMaleHHE € B Pe3yiTaT OT OTYETCHUTE IMpe3 INepHofa IO-HUCKU Pa3Xoiu 3a
PEMOHTH B crpaaute. J[pyru OCHOBHH pa3XoJy MO Ta3M CMETKA Ca U TaKWBa 3a JaHBIM U TAKCH
CBBP3aHH C HEJBWKUMH UMOTH, 32 BBHIIIHU YCIYTH CBBP3aHU C YIPABICHUETO U MOAIPHKKATA
Ha MMOTH, 3a GaHKOBI/I TaKCHU U APYTU aAMHUHHUCTPATUBHU PA3XOU. Hpe3 clieaBaluAa OTYCTCH
MEPHOJ Ce OYaKBa pa3MepPbhT HA Ta3H CTATHsI Jia 3aa3u pa3Mepa CH.

Ha BTopo wmsicto ¢ msnm ot 37.32% oT pa3xoauTe ca BB3HArpa)xICHHUATA HAa OOCIY>KBaIlOTO
IIPY’KECTBO, KaTO pa3XoabT HaMajsaBa B CIACACTBHE Ha HOBHS TIOTOBOP 3a YIPaBICHUE, CHIITACHO
Kouto BB3HarpaxkaeHueTo Ha MHM OO/l Bp3mm3a Ha 1% TOAWIIHO OT HETHHUTE AKTHBH Ha
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I[I)Y)KCCTBOTO. HpCS CJICABAIIUTC OTUCTHU IIEPUOJAU CC OYAKBa padMEpa Ha TO3MU pa3xod Aa CC
3alra3y B I'paHUuOUTE OT USMUHAJINA IICPUOI.

C g ot 10.26 % ca pa3xomuTe 3a JIMXBH, KOUTO BKIIOUBAT U3IIATCHUTE U HAUNCICHU JTUXBHU
mo kpeauta Ha JlpyxkectBotro. Tasum cmerka oTOensi3Ba HaMajCHHE, CIPSAMO MPEIXOIHHS
MEepUoJ, KOETO Ce IBbJDKM Ha HaMansBallata TiaBHUIA mo kpeauta Ha JIpyxectBoTo. [Ipe3
creaBaliys OTYETEH IEPUOJ C€ OYaKBa Pa3XOIUTE 3a JIMXBU Jla MPOIBJKAT Ja HaMalsiBaT C
HaMaJIEHHETO Ha 3aIbKEHHUATA I10 3aeMa.

HpC,Z[BI/I)KILaHI/ISITa 3a CJICABAIMAT OTUYCTCH IIEpHUO[ Ca PAa3XOAUTC Ja CC€ ABUKAT B CBHIIHUTC
IpaHUM KaKTO IIPE€3 HU3MHUHAJIOTO TPHUMECCUUC. OTKJIOHEHHUSI MOTat Ja c¢€ HaGJ’IIO,I[aBaT B
CTaTusdATa APpYTH pa3xXoau, CBbpP3aHU C IJIAIaHus 3a UMOTUTC Ha APYKCCTBOTO.

B Pesyarar oT AefHOCTTA

[Ipe3 mppBoTO TpuMeceune Ha 2019 r. JpyxKecTBOTO peaim3upa Medanda B pasMep Ha
1,114 xun.aB., KaT0O OCHOBEH IMPHHOC 33 OTYETEHHs Pe3yTaT MMaT NPUXOIUTE OT HACMH U
HaMaJeIuTe pa3xoau, B CPaBHEHHE C MPEAXOJHOTO Tpumeceuue. [Ipes3 ciensammre oT4eTHH
MepUoAM C OYAaKBAHOTO HapacTBaHE Ha MPUXOJUTE OT HAeMHU Ce OuakBa Ieyanbara Ha
JpyxecTBOTO 12 0TOENEkH c1abo MOBHILEHHUE.

Tabnuya 9 — Pesynmamu om OeliHocmma no mpumeceyus

I- pum | IV - Tpum

DUHAHCOB Pe3yJITaT (XHJI.JIB)

2019 2018
[puxonu 1,816 4,335
Pazxonu (702) (834)
Ileyan6a/ (3ary6a) 3a mepuoaa 1,114 3,501

OTHeceHa CUeTOBOHATA TIedanda KbM CpeIHHs OpOil akIUK Mpe3 TPUMECEUHEeTO HOCH Tiedanba
Ha exHa akuus (EPS) B pasmep Ha 0.0996 51B., B KOHTO pe3ynTar € OTYETCHO YBEIMYCHUETO Ha
Opost Ha aKIUUTE.

Pe3yarar Ha aknus (XUJIJIB) 2019 ** 2018 2017 2016

TTeuanba 1,114 6,418 5,363 4,199
Ileuan6a Ha akips (EPS) 0.032 0.185 0.266 0.208
HeTHa CTOMHOCT Ha aKTUBUTE 105,892 104,778 74,584 69,908
Kopurupan 6poii 3amvicany akipm™* * * 34,642 34,642 20,150 20,150,
HCA na akimst (NAV per share) 3.057 3.025 3.701 3.469
JlvBHIeHT Ha aKIyis 0.0996 0.0996 0.0341 0.0738
CnpaBe iMBa CTOHHOCT Ha aKIks 3.156 3.124 3.736 3.543

* CnpaBeuiBa cToiHocT Ha akums = HCA na akumsa (NAV per share) + JluBUIeHT Ha aKiys

** HeTHata CTOWHOCT Ha akTuBuTe 3a 2019r. € 1o HeoAUTHpaH OTYeT, a 3a nepuoaa 2016-2018 cbriIacHO OMUTHPAHU OTYETH

Hernata croiiHocT Ha aktuBute Ha akiust (NAV per share), cbriiacHO HEOJUTPAHUS OTYET Ha
HpyxectBoTo Oenexu jek pheT oT 3.025 nB. Ha akuus B kpas Ha 2018 r. 1o 3.057 nB. Ha akuus
kbM 31.03.2019 r., x0oeTo yBemWYeHHE c€ IBIDKM HW3IUI0 Ha pealM3upaHara rnedanba 3a
W3MUHAIMS IEPUO.

B PuckoBe, Ha KOUTO e U3J10:KeHO [[py:kecTBOTO

OCHOBHHUTE PHCKOBE, KOUTO OKa3BaT M III¢ OKa3BaT BH3JICUCTBHE BhPXY AeHHOCTTA Ha "DoH 3a
HenBrxuMu uMoTd bearapus" AJICHUL] ca mongpoOHO omucanu B PerucTpaniuoHHUS TOKYMEHT
Ha JlpyxectBoto (dact Il or [Ipocmekra 3a MbPBOHAYAIHOTO YBEJIWYCHUE HA KalWTala Ha
"®onpn 3a HemmwkuMu uMotH bwirapus" AJICULIL), omobpen ot Komucusra 3a ¢uraHCcOB
Hamzop npe3 M. Mapt 2005 r. OTTorasa gocera ca HACTBITHIIM IPOMEHH B CIICTHUTE HACOKH:
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Iazapen puck

Henpmwxumure umoru mnpurexkanne Ha OHUDB ca uznokeHM Ha mazapeH PUCK CBBP3aH C
OBIemIOTO pa3BUTHE Ha Ta3apa Ha HEABWKUMH UMOTH B bearapus. ToBa moxe ma moBene
KaKTO JI0 peallu3UpPaHEeTO Ha TO-HUCKA I[IEHA Ha UMOTUTE B moprdeina, Taka U A0 clada
TUKBUIHOCT. PrKOBONCTBOTO Ha J[pykecTBOTO cumra, ue ®HUDB nma m3noxxenue Ha momo0eH
PUCK, TIpeaBUI MOpTQeiiia CH OT WHBECTHIIMOHHH WMOTH 3a pa3padoTBaHe. BwIIpekn ToBa
uMoTuTe Ha J[pyx)ecTBoTO ca A00pe AMBEpCUBUIIMPAHU B PA3IMYHH CETMEHTH U PaliOHH B
Bearapust v npeuiarat GaronpusSTHA YCIOBHSA 3a J00pa Bh3BpaIaeMocT B OBbeIIIE.

Jluxeen puck

KoM kpas Ha mapt 2019 r. npeaBun 6aHkoBHS 3aeM, KOUTO € ycBomio Jpyxectsoto, ®HUB e
M3II0KEH Ha JIUXBEH PUCK CBBP3aH ¢ MpomsiHa Ha nuxBeHuTe HuBa. Ot 1 ronu 2018 roauna
Codubop e 3amenen ¢ [IPAMM, koeto Hamara Jpy»KecTBOTO IIOCTOSHHO J[a CIEIN OYaKBAHHTE
W3MeHenus Ha HuBaTa Ha [IPAVIM u pu HEOOXOIMMOCT Ja ©Ma TOTOBHOCT 3a MPEJI0TOBapSHE
Ha yCIJIOBUSATA IO 3aeMa.

Banymen puck

PoroBoacTBOTO Ha JIpyXecTBOTO He cuuTa, 4e JeiHocTra Ha DoHAa € H3JIOKEeHa Ha
CBIIIECTBCHH BAITYTHU PUCKOBE, Thil KaTO MO-TOJIsIMAaTa 4YacT OT NpuxoauTe Ha JlpyKecTBOTO ca
pearM3upaHy B €BpPO, KbM KOETO € 00BBp3aH U OBITapCKUs JIEB.

Jukeuoden puck

,Z[py}KeCTBOTO € M3JIOKCHO Ha JIMKBHUJCH PUCK OT I'VICJHA TOYKA Ha U3IIJIAIaHC Ha TCKYIIUTEC CU
3adbJIDKCHUA. KbM MomeHTa TO MMa JOCTaTbhb4YHO CBO6OZ[HI/I CpeacTBa, C KOMTO Ja q)HHaHCI/Ipa
OrepaTuBHATa CHU HCﬁHOCT " CJICA YBCIIMYCHUCTO Ha KallkuTajla pasnoJara ¢ HGO6XOZ[I/IMI/ITC My
CpCACTBa 3a p€aJIM3UpPaHe€TO HAa MHBCCTUIIMOHHATA CH IIporpama.

Kpeoumen puck

KpeauTHUAT pHCK WM PHUCKBT, MPOU3THYAIN] OT BB3MOKHOcTTa DOHAA &a HE TONydYd B
JIOTOBOPEHUS pa3Mep (PMHAHCOB aKTHB, ¢ MHHUMH3HUPAH Ype3 OCHIIECTBIBAaHE HAa (DMHAHCOBU
B3aMMOOTHOIIICHUS C Pa3IMYHU KOHTPAreHTH, KOUTO Ca C BUCOKA KPEAWTHA pemyTanus. 3a Ja
o0e3reyn B3eMaHUATA CH IO JOTOBOPUTE 3a OINEpPaTWBEH IH3WHT, MOHIBT H3HWCKBA OT
HaeMaTeJNTE CH J1a TIPEAOCTABAT EMO3UT WM OaHKOBa TapaHIus. B mombiHeHne, B3eMaHUATa
M0 OTEPATHBEH JIM3UHT ca 00CKT Ha MOCTOSHEH MpETJie, B PE3yITaT Ha KOETO €KCIO3UIIUAITA
Ha DoHJa 32 HechOUpaeMu B3eMaHHus € CBeieHa 0 MUHUMYM. OCHOBHUSAT KPEIUTEH PUCK, HA
KOlTO € m3nmokeH DOHIBT MO OTHOIICHHWE Ha JIPYruTe (PMHAHCOBU aKTHBH (Pa3NUYHH OT
THPTOBCKHM B3€MaHWs), BB3HWKBA B CICICTBHC Ha NPEIOCTABSHUTE NCIIO3UTH B OaHKOBHU
WHCTHUTYIIHH.

Cmpoumenen puck

ITopanu crapTUpaHeTO Ha HOBUS MPOEKT 32 CTPOUTEIICTBOTO Ha HOBa oduc crpana B rp.Codus
U TIOpajy pHCKa OT MPOMSHA B LIEHUTE Ha MaTepUalH, IPOEKTUPaHE, CTPOUTENICTBO, KaKTO U
3a0aBsiHE B CTPOMTEIICTBOTO WJIM HECHOTBETCTBUSI C NpPENBApUTENHHS HMPOEKT CUUTaMe, e
JpyXecTBOTO € U3JOXKEHO W Ha CTPOWUTENEH pPHCK, KOWTO MOXe Ja TMOBIIHSAE BBPXY
noxonHoctta Ha ®HUDB. C nen HamansgBaHe Ha CTPOMTENHUS PUCK [Ipy)KecTBOTO aHTaxxupa
¢upma, crenuanu3upaHa B YNPaBICHHETO Ha MPOEKTH M M3MOJ3Ba OHJIANH miardopmu 3a
OpraHHM3upaHe Ha CTPOUTEITHHUTE THPTOBE.

IIpen mocodueHUTE TO-TOpe OCHOBHU PHCKOBE W HECHTYPHOCTH Imie Obae m3npaBeH "dPoHn 3a
HeasuxuMu umotu benrapus" AJICULL u ipe3 ciieBanuTe OTIYSTHH IEPUOJIH.
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4 BaXHu Hay4YHM nacneanBaHuUA U pa3paboTku

[Topanu ectecTBOTO Ha cBosTa neidHOCT "®oun 3a HeaBxkuMu uMotH boarapus" AJICUL] ne
ce 3aHMMaBa C HAYYHH U3CJIeIBaHUs U pa3pabOTKH.

5 lNpepBuxpaHo pa3BuTUe Ha [1pyXeCcTBOTO

[Ipe3 2019 r. JIpy»x’ecTBOTO IIie MTPOIBIKH J]a HACOUBA YCHITUATA CH OCHOBHO B Pa3pabOTBaHETO
n (uHaHCHpaHeTO Ha HoBaTa oduc crpama B Codus Tex [lapk m ynmpaBiieHHETO Ha TEKYIIUTE
MPOEKTH TeHEepHpAIlX MPUXOAU. 3a Jia MOCTUTHE TIOCTaBEHUTE LI NMPUOPUTETHHU 3ajauu IIe
ObaarT:

- IDpoektr — ,,Oduc crpaga 1 — busnec Ilapk Codusa” — Ilpe3 roamHaTa OCHOBHO
ycwiusTa Ha JIpy’kecTBOTO Iiie ObJaT HACOYCHH KbM TEKYII[OTO YIPABJICHHUE Ha CrpajiaTa.

- IIpoexkt — Od¢muc crpaga KamOanuTe - mnpe3 roauHaTa OCHOBHO YCHJIMATa Ha
JHpyKecTBOTO 11ie ObJaT HACOUCHH KbM TEKYIIOTO yNPaBICHNE Ha Crpajara.

-  IIpoekt — O¢uc crpaga Codusi Tex Ilapk — Ilpe3 2019r. JIpyxecTBOTO IIIe HACOUTH
YCUJIMSITa CU OCHOBHO B M3TPaXKJIaHETO Ha CTpajiaTa U ThPCEHETO Ha HaeMaTeH 3a Hesl.

- Ipoekr - TI ,,JloBepue Bpuxosax” — npe3 2019r. [pyxecTBOTO 1Ie NPOIBIKU TEKYILO
Jla YIpasisBa IPOEKTa, KAaTO L€ HACOYM YCHJIMATA CH OCHOBHO KbM IOJIPBXKKAaTa Ha
UMOTHTE.

- Ipoekt — ,,’ Kniaumna crpaga Cexsost 2” — Boposen — J[py>kecTBOTO 1€ IPOABIKU J1a
paboTu B mocoka Ipojak0a Ha amapTaMEHTH OT Crpajara, KakTo U OTJaBaHE Ha Tapaxu
01 HaeM IIpH MIPOSIBEH UHTEpEC OT MOTSHINATHA HaeMaTeIH.

- IIpoekt — ,AuBectuunonnn umotu B Copus — Maanoct IV” — 3a umoTuTe ocraHamu
cliell W3BBPUICHHTE TOCIENHU TponaxOu. JpyKecTBOTO BB3HaAMepsiBa Ja HalpaBu
MIpOyYBaHE Ha BE3MOKHOCTHTE 3a TSIXHATA PEATTU3AINsI, CIIeIl KOETO IIIe B3eMe PEIICHHE 3a
OBJCIINTE CU HHBECTUIIMOHHA HAMEPEHUS 110 TIPOCKTa.

- IIpoekt — ,MuBecTuunoHen uMot 10 Besnko TwspHOBO” — mipe3 2019 r. JpykecTBOTO
nMMa HaMepeHue NPH HAJIM4Ke Ha IOTCHIMAIHY KyIlyBadu J1a PoJaie UMOTHUTE.

- IIpoekt — ,MAuBecTHuMOHeH UMOT A0 Bugun” — mpe3 2019 r. [pyxecTBOTO HsAMA 1a
MpeAnpreMa HHBECTULIMY B PA3BUTHETO HA MPOEKTA.

- IIpoekrt — ,,BakaHuuoHHO cejauie Ha MopeTo” — mpe3 2019 r. pyxecTBOTO HsIMa 1a
npeanpueMa MHBECTUIIUN B PaA3BUTUCTO HA IIPOCKTA.

- IIpoekr ,,3emenencku 3eMH“ — B3€TO € pelICHHUE 3a IPOJaKk0Oa Ha UMOTHUTE.

Ilopangu nuHamukaTa Ha WHBECTHIMOHHATa JeHHOCT Ha JIpy>KecTBOTO Mpe3 HacTosIaTa
roguHara, iMa Bb3MOXXHOCT pCaIHUAT 6p0171 " pa3M€p Ha MHBECTUIIUUTE, KAKTO U THUIIA ITPOCKTH
Jla ce pa3nyaBa OT IUTaHUPAHUTE.
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6 lNpomeHu B LeHaTa Ha akuuuTe Ha [pyXecTBOTO

[Ipe3 u3muHanoro mepBo Tpumeceure Ha 2019 r. nenara Ha akuuute Ha ,,POHA 32 HEABHKUMHU
umotd bwarapus™ AICHULL otOensza nex pwreT oT 2.16% kaTo mpe3 mo-rojsMara 4acT OT
repuosa KHIKaTa ce ThpryBaxa B auamazoHa 1.84 - 1.95 nB. Ilpe3 Tpumeceumero Osxa
CKJIFOUEHH 001110 OK0JI0 342 CAeNKH ¢ aKIIMK Ha ApykecTBOTO Ha OCHOBEH na3ap Ha bbirapcka
¢donnosa 6opca (bDB).

IIpe3 mbpBoTO TpuMeceuune 2019 1. cien CHIIHUTE PbCTOBE MPE3 MOCAETHUTE TOAUHU, PHCTHT B
cerMeHTa Ha 60PCOBO THPryBaHHUTE JIPYKECTBA ChC CIEIMaIHAa MHBECTUIIMOHHA 1T MPOABIKU
na ce 3abams. [Ipe3 2019 r. GopcoBust unaekc BGREIT, koiiTo ciemu mpencraBsHETO Ha
cextopa, ¢ HapacHan ¢ 0,3% mo 116.27 myHkra. Bbopeku pazHONOCOYHOTO UM OOPCOBO
IpecTaBsHe Ipe3 TOJUHATa, KOMIIAHUUTE, HHBECTUPAIIX B HEABHXUMU MMOTH, [IPOABIIKABAT
Jla TPUBIMYAT MHTEPEC OT CTpaHa Ha MHBECTUTOPHUTE W aKIMUTE UM OCTaBaT €IHU OT Haii-
TepryBannte Ha b®b mpe3 mbppBoTO TpMeceune 2019 r., KaKTO OT TiiegHA TOYKA Ha OpOW
CHEJIKH, TaKa U 10 OTHOIIEHHE Ha peau3upanus 000poT.

Makap cerMeHTHT Ha JIpY>KeCTBaTa ChC CHEIHaliHa MHBECTUIIMOHHA 1IeJ J1a 3aBBPIIN IIEPBOTO
TpuMeceure Ha 2019 T. ¢ moJoKUTENIEH pe3ynTar, OcHOBHUAT 60opcoB uHAeke SOFIX 3aBbpin
TpuMeceureTo ¢ noHmwkenue ot 1.540% no 583.87.

HeratusHo pasButue ce HaOmromaBamie u nmpu obema Ha ThproBusita Ha bwiarapcka (onmoBa
6opca. [Ipe3 mppBoTO TpuMeceune Ha 2019 r. 06opoTsT Ha Perynupan nasap mocrursa 320,9
XHJL. JIB. cJIel CKIIFoueHHu 216 caenku ¢ 55 eMucum.

OCHOBHUTE PHUCKOBH (PaKTOPH, TPEa KOWTO Ca M3IMPaBEeHU OBIATapckara MKOHOMHKA W IIO-
KOHKPETHO MyOJIMYHUTE APY)KECTBA HAa KAIUTAJIOBHs Tas3ap, ca CBbP3aHH C MOTCHIIMATHO
3a0aBsHE HA HKOHOMHYECKHUS pacTex B brirapus u B EC — OCHOBHHAT ThPrOBCKH MAPTHHOP HA
CTpaHaTa, KaKTO M C HEJOCTATbYHHTE KPATKOCPOUHM U JIBJITOCPOYHH UYXKICCTPAHHU
MHBECTHIIMU B CTpaHaTa U B 4acTHOCT Ha brarapcka gonaosa 6opca.

O6006menuTe qanau OoT Thproeusra ¢ akiun Ha ®HUD 3a mepuoga 01.04.2018r. — 31.03.2019r.
ca KakTo CJIeIBa:
B Hauanna nera — BGN 1.810 (03 ampwut 2018r.)

ITocnenna nena — BGN 1.910 (29 mapt 2019 1.)
Haii-Bucoka mera — BGN 1.980 (20 aBrycr 2018 1.)
Hati-aucka nena — BGN 1.810 (03 anpun 2018 1.)

OO0110 KONMMYECTBO U3THPTyBaHU akuu — 2,491,630 Opos
Oo6oport 3a nepuoga — BGN 4,723,164 (EUR 2,414,915)

Cpennomnperernena nesa — BGN 1,895

[Tazapna kamuranuzanus (keM 31.03.20191.) — BGN 66,166,077 (EUR 33,830,178)
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7 AHann3 un passicHeHne Ha WUHdpopmaumaTa no
npunoxeHne Ne 11 kbm un. 32, an. 1, 1. 4, un. 35,
an.1, 7.5unun. 41, an. 1, 1. 4 or Hapea6a Ne 2

7.1 Cmpykmypa Ha kanumana Ha [pyxecmeomo, 8K/Iro4uUmesiHo
UeHHuUme KHuU)Xa, Koumo He ca donycHamu 00 mbp208UsI Ha
pezynupaH na3ap e Penybnuka Bbwbneapusi unu Opyza Obpixaea
4yjleHKa, C rnoco4YyeaHe Ha pas3JluMHUMe Kiacoee akyuu, npasama u
3a0dbJ/KeHuUsima, cebp3aHU ¢ 8CEeKU Oom Kilacoeeme aKyuu, U Yacmma
om obuwjus kKanumari, Kosimo cbCMmaaeJsisiea eCeKu omaoesieH Knac.

KbM KkpasT Ha mbpBOTO TpuMeceuue, KanutaiasT Ha "MoHx 3a HEABMXUMU UMOTH bbarapus"
AJICUL] e 34,641,925 (TpuaeceT U 4eTUPU MUJIMOHA IIECTCTOTUH YETUPUICCET U €HA XUIIAIU
JIEBETCTOTHH JIBAJIECET W TIEeT) JieBa, pasnpeneicH Ha 34,641,925 (Tpumecet 1 4eTUPH MILTHOHA
MIECTCTOTHH YETHUPHIECET W €IHA XWIIAH JEBETCTOTHH IBAJECET W IET) Opos OOMKHOBEHHU
OC3HAIMYHU aKIUY, C IPAaBO Ha IJIaC ¥ ¢ HOMUHAIHA CTOWHOCT OT 1 (eMH) JieB BCsKA.

CerimacHo mpepocTaBeHara mo-rope wuHpopMmarus kbM 31.03.2019 r. [IpyxecTtBoTo nMa
peructpupad B TBPrOBCKUSI PETHCTBP CaMO €IMH KJIac aKkUUM - OOMKHOBEHU O€3HAIWYHU
aKIN{, ¢ MPaBO HA TJIAC U ¢ HOMUHATHA CTOWHOCT OT 1 (eauH) JieBa BCSKA, MPEACTABISIBAIIM
100 % ot obmwms kanmutan Ha JpyxecTBoTO. M3maneHuTe akiuum ce MpUTEXaBaT OT CICIHHUTE
una:

- 861 ¢uznuecku nuna npurexansar 11,305,513 6post 0OMKHOBEHH OE3HATTMYHU aKIIUU OT
KanuTana Ha J[pykecTBoTO;

- 119 ropuanyecku numa nputexasat 23,336,412 Opost 0OOMKHOBEHU O€3HAMYHY aKIIUU
OT KanuTayia Ha J[py>kecTBOTO;

Bewuku axmum, nznanenu ot "®onxa 3a Heapmwkumu uMoTH beirapus" AJICUL] ca momycHatu
710 ThPTrOBUs Ha HeoduImaleH mazap Ha "brirapcka ¢ormoBa 6opca - Copus” AJl.

[IpunobuBaneTo Ha akuuy Ha Jlpy’KeCTBOTO ce M3BBLPINBA CPEIy 3allialllaHe Ha IbJTHATa MM
E€MHUCHOHHA CTOMHOCT. AKIMoHepuTe Ha J[pyKeCTBOTO HE MOTAT Ja MPaBsAT YaCTUYHU BHOCKH.
BHockuTe B KanuTana ca caMo apuyvHU.

JpykecTBOTO MOXKe Jla W3[aBa JBa Kiaca akIUU: OOWKHOBEHHW aKIMU W TMPUBUICTHPOBAHH
aKIMM, JaBalllk TIpaBa ChIVIacHO wWwi. 15 or YcraBa. OrpaHnyaBaHETO IpaBaTa HA OTICITHH
AKIMOHEPH OT €IMH KJIac HE € IOMyCTUMO.

Bceska oOnkHOBEeHA akmus aBa MmpaBo Ha riac B O0moTo chOpaHne Ha akIMOHEpUTe, IMPaBo Ha
JUBUICHT M Ha JIMKBUAAIIMOHEH JsJI, Chbpa3MEpPHO C HOMHUHalHata W crtorHocT. IIpaBoTo Ha
riac B O00TO ChOpaHue Ha aKIIMOHEPUTE CE YIPaXKHSBA OT JIMIIATa, BIMCAHU B PETUCTPUTE Ha
LenTpanaus [lenmo3utap karo aknuuoHepyu 14 nHu npeau narara Ha O0IIOTO ChOpaHue.

Jpy’keCTBOTO MOXe€ Ja W3/1aBa NMPUBWICTUPOBAHM AKIMU C TapaHTHPAH AWUBHICHT, KaKTO U
aKIUM C TPUBWIErHs 3a o0paTHO M3KymyBaHe. [IpuBmiermpoBaHaTa akmus JaBa MPaBO Ha
rapaHTUpaH JUBHICHT W/WIM Ha MPHUBMJIETHS 3a 00OpaTHO M3KymyBaHe. Ta3u akius MOXe Ja
JaBa MpaBo Ha eauH riac B OOmOTO chOpaHMe HAa aKIMOHEpPHTEe WM Ja OblIe Oe3 mpaBo Ha
riac. [IpuBniiernpoBaHuTe akKIUK C€ BKJIIOYBAT ITPH OIPEAEIIHE HA HOMUHAJIHATA CTOMHOCT HA
kanurana. [IpuBmiernpoBanure akiuu 0e3 MpaBoO Ha IJlac HE Morar Jia ObAaT moBede OT /2 OT
o0mrus Opoit akiuu Ha J[pyKecTBOTO.
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L3 L i Bmgana“ MexxauHeH T0KJIaj 3a AeifHOCTTa

OepaHuquun 8bPXy npexebpsiIAHemoO Ha UeHHUMmMe KHU)Xa, Kamo
oepaHu4YeHuUs1 3a rnpumexaeaHemo Ha UEHHU KHUXa unu
Heob6xodumocm om rnosny4aeaHe Ha odobpeHue om [pyxecmeomo
unu Apya aKyuoHep.
He ca mpeaBuaeHH OrpaHUYEHUs BBPXY IPEXBBPISHETO HAa LIEHHUTE KHMXKA, U3IAJCHU OT
"®onx 3a HenwxuMU uMotd bbarapus" AJICUL], kaTo orpaHuyeHus 3a MPUTEKABAHETO HA

[IEHHN KHWXKa WJIM HEOOXOIMMOCT OT TojlydaBaHe Ha omoOpeHme oT [[pykecTBOTO Wi ApyT
aKIHOHED.

MH(#)OpMauUﬂ OMHOCHO TrpPAKOMO U HeripaKomo ripume)xaeaHe Ha 5
Ha cmo usnu noee4ye om npaeama Ha a2nac e O6uomo crbpaHue Ha
ﬂpy)l(ecmeomo, 8KJIIOYUMeEJsIHO OaHHU 3a aKyuoHepume, pasmepa Ha
dss;l080Mo  um yyacmue U Ha4uHa, 110 Kouimo ce npumexaeam
akyuume.

JIutiata, xouro xpM 31.03.2019 ronx., cien BmucBanero Ha Homata emucus B llenTpamHus

JEeTIO3UTap, MPUTEKABAT MPSIKO WK HEMPSIKO 5 Ha CTO WJIM MOBeYe OT aKIMUTE W IpaBaTa Ha
rinac B O0moTo ceOpanue Ha JpyKecTBOTO, ca CIeIHNTE:

Pasmep Ha 151710BOTO

JlaHHM 32 aKIIHOHepa y4acTHe KbM Hanan
31.03.2019 r NpHTEKABAHE
3VYIId AJIMAHLL BBJITAPUA 6.92% TPSIKO
YII®d JCK POAWHA A 6.82% TIPSIKO
EH EH YHUBEPCAJIEH IIEHCUOHEH ®OH/] 6.74% TIPSIKO

HdaHHu 3a akyuoHepume cbC crneyuasnHu KOHMPOSHU npaea u
ornucaHue Ha me3u npasea.

Hama akmuonepu BbB "®oHn 3a HeaBwxkumu umotd bearapus" AJICULl, kouto na
MIPUTEXKABAT CIEIATH KOHTPOIHH MIPaBa.

Cucmemama 3a KOHMpPOJ Npu ynpaxHsieaHe Ha NMPasomo Ha asac 8
c/siydaume, Koeamo cJsiyxxumesiu Ha ﬂpy)Kecmeomo ca u Heeosu
aKyuoHepu U Ko2amo KOHMPOJIbLM He ce yrhpaXxHsea
HerocpedcmeeHO om msix.
KoHTponsT npu ynpakHsBaHe Ha IPaBOTO Ha IJIaC B CIyYauTe, KOraTo CIIy>XuTend Ha "doHx
3a HemBwkuMmu uMotH bwarapus" AJICHUL] ca u HEroBu axIMOHEpH, c€ YIpakHABA

HEIOCPEICTBEHO OT CaMHTE TX, IPU CMa3BaHE HA 3ab/DKEHUATA, KOUTO T€ MMAaT CBIVIACHO
3aKoHa cpelly ma3apHuTe 310yNIoTpedr ¢ GUHAHCOBH HHCTPYMEHTH.

OapaHuquun 8bpXy fnpaeama Ha aJiac, Kamo o2paHuU4YeHuUsi 8 bPXy
rnpaeama Ha asiac Ha akyuoHepume ¢ onpedeneH npoueHm unu 6p0l.7
aJjilacoee, KpaeH CPOK 3a yrnpaXHsieaHe Ha ripaeama Ha easac unu
cucmemu, npu Koumo cCbBbC CBmpdeuqecmeo Ha ,qpy»(ecmeomo
(pUHchoeume npaea, cebpP3aHU € akyuume, ca omodesieHU om
npumexaeaHemo Ha akyuume.

Ha "®onn 3a wempwxkumu umotu bovarapus" AJICHULl He e u3BeCTHO Ja ca HalaraHu
OTpaHHMYEHHs] BBHPXY I[paBaTa Ha TJAC, KAaTO OTpaHWYEHWs BBHPXY IMpaBaTa Ha TJjac Ha

aKIMOHEPUTE C OMpEJeNeH MPOICHT MM Opoil riracoBe, KpaeH CpPOK 3a YIpaKHSBaHE Ha
npaBara Ha rJac.
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HPY)KGCTBOTO HC y4JacCTBa B CUCTCMH, IIPHU KOUTO (1)I/IHaHCOBI/IT€ ImpaBa, CBbP3daHU C aKIMUUTEC, Ca
OTACIICHHU OT IPUTEKABAHECTO HA aKIIUUTE.

7.7 Cnopa3ymeHusi Mex0y aKuuoHepume, KOUMO ca U38eCMmHU Ha
Adpyxecmeomo u koumo moz2am Oa dosedam OO O2paHUYeHuUsl &
npexebpJiIHeMO Ha akyuu usu rnpasomo Ha aJac.

Ha "®onn 3a nensmwxumu umotu bearapus" AJICHL] He ca WU3BECTHH CIIOpa3syMEHHUs] MEXIY
aKIMOHEpH, KOWTO MOraT Ja JOBeAaT OO0 OrpaHUYEHHsS B NPEXBBPISHETO HAa aKUUH HIU
[IPaBOTO HA IJIac.

7.8 Pasnopedbume OomHOCHO Ha3Ha4YaeaHemo U oceoboxxdasaHemo Ha
yjileHogeeme Ha ynpaeumeslHume op2aHu Ha /[pyxecmeomo u
OMHOCHO U38bpuieaHemo Ha U3MeHeHUsl U GoNbJIHeHUs1 8 ycmaea.

OOmoro cwOpanue Ha "®doua 3a HemBwkuMu uMotH bwirapus" AJICUL] u3bupa u
0cBOOOX/1aBa wieHoBeTe Ha ChBeTa Ha AUPEKTOPUTE U OIpPENeNs TIXHOTO Bh3HATPAXKICHHUE U
rapaHiusa 3a ympaBieHueTo uMm cbriacHo wi. 31, an. 1, T. 4 or YcraBa Ha Jlpy»ecTBOTO.
CoBeThT Ha AupexTopuTe Ha JIpyxecTBOTO ce n3dupa ot O0mOTO ChOpaHue 3a Cpok oT 5 (1eT)
TOJIMHHM, KaTo wieHoBeTe Ha ChBeTa MoraT Jia ObAaT nmpen3Oupanu 0e3 orpaHUYCHUs.

CerimacHo pazmopendara Ha wi. 31, am. 1 or YcraBa Ha "®doHJ 3a HEIBIKUMH HWMOTH
bearapus" AJICHUL] camo OO6moro chbpaHue MOXKe Ja B3eME pEIICHHE 3a W3MEHEHUE U
JoIrbIHEHUEe Ha YcraBa Ha JlpyxkectBoro. [IpomsHa Ha YcraBa Ha J[py>KeCTBOTO ce IOMycKa
cien ogoopenue ot Komucus 3a puHaHCOB Ham30p, chriaacHo wi.15, am. 1 ot 3JICULI.

7.9 [lpasomowusima Ha ynpasumesiHuUme ope2aHu Ha J[pyxecmeomo,
8K/TI04UMeEJIHO npaeomo Oa e3emMa peweHus 3a uzdasaHe u obpamHo
U3KynyeaHe Ha akKuyuu Ha [pyxecmeomo.

[IpaBomomusara Ha ChBeTa Ha aupekTopute Ha "doHJ 3a HENBWKUMU MMOTH bbiarapus"
AJICUL] ca ypenenu B wi. 42 u . 43 oT YcTaBa Ha JApy>KECTBOTO.

CbBeThT Ha AUPCKTOPUTC B3€Ma PCIICHUS MO BCHYKU BBIIPOCHU, CBBP3aHU C JIEMHOCTTAa Ha
,Z[py}KCCTBOTO, C HU3KIIOYCHHUC Ha TC3HW, KOUTO CBITIACHO JICCTBAIIOTO 3aKOHOJATEJIICTBO H
YcTaBa ca OT U3KIIYUTEIHATa KOMIICTEHTHOCT Ha O6H_IOTO C’L6paHI/IC.

ChBeThT Ha IUPEKTOPHUTE Ha J[pyKEeCTBOTO B3eMa PEelIeHHsI OTHOCHO:
1. ITokymika u ipoax06a Ha HEABHKUMHU UMOTH;

2. CxirouBaHe, IpeKpaTsaBaHe U pa3BajiiHE Ha JJOTOBOPHUTE C OOCITYKBAaIIUTE IPYKECTBa,
U ¢ OaHKaTa — JeTo3uTap;

3. KOHTpOJII/IpaHC HU3MBJIHCHUCTO HAa JOTOBOPUTE I10 T. 2;

4. Oka3BaHe Ha CHICHCTBHE Ha OOCTYXKBAIIOTO JAPY>KECTBO M Ha OaHKaTa - JEMO3uTap
Py U3NBIHEHUETO HAa TEXHHUTE (YHKLUWHU CBHITIACHO JIEHCTBAIIOTO 3aKOHOIATEJICTBO H
TO3H YCTaB;

5. 3acTpaxoBaHe Ha HEBIKUMHUTE UIMOTH BEIIHATa CIIe]] PUI00NBAHETO UM;

6. OmnpenensitHe Ha TOIXONAININA EKCIIEPTH, OTTOBAPSIIM HA W3UCKBaHUATAa Ha Wi 19
3/ICULl u mputexkaBamu HeoOXoanMaTa KBaIM(WKAaNWs W OMHUT, 32 OIEHSIBAaHE Ha
HEIBKHUMUTE UMOTH;

7. HHBecTupaHeTo Ha CBOOOJHUTE cCpencTBa Ha JIpyKecTBOTO mWpH cha3BaHE Ha
OTPaHUYCHUSITA HA 3aKOHA U yCTaBa,;

8. HezabaBHoTO cBHKBaHe Ha OONIOTO ChOpaHHWe MPU HACTHIIBAHE HA OOCTOSATENCTBA OT
CBIIECTBEHO 3Ha4YeHHE 3a [IpyKeCTBOTO;

25



Bmga"a“ MexxauHeH T0KJIaj 3a AeifHOCTTa
Real Estate Fund 30 anpun 2019

9. Ha3nauyaBaHe Ha TPYOB AOTOBOP JUPEKTOP 32 BPB3Ka C HHBECTUTOPHTE;
10. OTkprBaHe Ha KJIOHOBE U IIPEICTABUTEIICTRA;
11. Ipyru BeIpoCH OT HEroBaTa KOMIIETEHTHOCT ChIJIAaCHO yCTaBa.

Hoxonkoro pasmopexdbure Ha ui. 114 um cn. or 3IIILK wunm apyr HOpMaTHBEH aKT HE
npenBmwkaar apyro, CpBeThT Ha AUPEKTOpUTE Ha JlpyKeCTBOTO MMa MpaBO 1a B3eMa C
SAMHOIYIINE W 0€3 MPeABAPUTEIIHO OBlacTsIBaHe OT OOIMOTO ChOpaHWe CHOTBETHUTE PEIICHIS
1o wi. 236, ann. 3 ot TbproBCKUs 3aKOH.

3amsiHa Ha OOCTYXBaIlo JAPYKECTBO WM Ha OaHKaTa-[JeTNO3WTap C€ W3BBPIIBA CIE
IpeaBapuTETHOTO 0mo0penre Ha KDH.

CpBeThT Ha JUPEKTOPHUTE MMa MpaBo, B CPOK OT 5 (MeT) FOAMHM OT JaTaTta Ha BIHMCBaHE B
TBproBeckus perucTbp Ha U3MEHEHHETO Ha 4i. 43 or YcraBa Ha [lpy>KecTBOTO, Jla yBeIHYaBa
KamuTajia Ha J[py>XecTBOTO 10 CBOS IPELICHKA Ype3 M3/1aBaHe Ha OOMKHOBEHHU IOUMEHHU aKIUU
C MpaBO Ha TJlac ¢ o0ma HOMHHaJHA CTOMHOCT oT He moBeue oT 50 000 000 (mermecer
MUJIMOHA) JIeBa.

ChBeTHT Ha IUPEKTOpPHTE MpHUeMa W MyONHMKyBa MPOCIEKT 3a MyOJMYHOTO MpeajaraHe Ha
aKIIMHATE TI0 HAYWHA U ChC ChIabpkaHueTo, ycranoBeHu B 3IIIIK u akToBeTe 1Mo mpuiaraHeTo
My.

B pemenuero 3a yBenmdaBaHe Ha Kamurtana ChBETHT Ha JAUPEKTOPUTE OMpeEeIs pa3Mepa H
IIeJIATE Ha BCSIKO YBENIWYEHHE; OpOs M BU/a HA HOBUTE aKIIWH, IPAaBaTa U MPUBHIETUUTE TI0 TSIX;
CpOKa M YCJIOBHATA 3a MPEXBBPJSHE Ha MpaBara 1o cmuchia Ha §1, 1. 3 3IIILK, nznagern
Cpellly CBhIISCTBYBAIIUTE aKIMK; CPOKA M YCIOBHATA 3a 3aIIMCBAaHE HAa HOBUTE aKLIUU; pazMepa
Ha EMHCHOHHATa CTOHHOCT M CpOKa, W YCJIOBHATA 3a 3aIUIalllaHeTO W; WHBECTHIIMOHHHSA
MMOCPETHUK, HAa KOWTO c€ Bh3J1ara OChIIECTBIBAHETO Ha MOAINMCKATA.

ChBeTHT Ha TUPEKTOPUTE UMa MPaBO, B CPOK 10 5 (MET) TOAMHU OT BIUCBaHE B THProBCKUs
pEerucThp Ha U3MEHEHHETO Ha wi. 44 oT YcTaBa Ha JIpyecTBOTO, 1a U3/aBa O0JIUralyH, B TOBa
YHCIIO OOJIUTAIUK, KOHBEPTHPYEMH B aKIHH, C 00Ia HOMHHAIHA CTOMHOCT OT He ToBeve oT 50
000 000 (metmecer MIIIMOHA) JIeBa MpPH CIa3BaHe Ha WM3HWCKBaHeTO Ha wi. 1126, am. 11 ot
3TITILK.

7.10 CbwecmeeHu 0ozoeopu Ha [pyxecmeomo, Koumo mnopaxodam
delicmeue, U3MeHsim ce usu ce rnpeKpamsieam nopaou rpPomMsiHa e
KOHmpona Ha [pyxecmeomo npu ocbuWecmesieaHe Ha
3ad0b/KUMeEsIHO mbp2080 npedsiazaHe, u nocrsieduyume om msix,
OC8eH 8 cJlyyaume Ko2amo pa3KpueaHemo Ha ma3su UuHgopmayus
MO)Xe Oa T[MPUYUHU Cepuo3HU epedu Ha [pyxecmeomo;
U3K/IIOYeHUemo Mo npeodxo0HOMO u3peyYyeHUe He ce rnpusiaza e
cnydaume, kKoz2amo [pyxecmeomo e OnbXHO Oa pa3kpue
UHghopmayusima rno cuslama Ha 3aKoHa.

"®onpx 3a HeaBmwkuMu uMotu bearapus" AJICULL He e ckiTtouBaio JOroBOPH, KOUTO MOPaXaaT

HCﬁCTBHe, HU3MCHST CC UJIU CC IIPCKPATABAT IOpaAX IMPOMAHA B KOHTPOJIA Ha IIPYX(CCTBOTO npu
OCBUICCTBABAHE HA 3a/IbJDKUTCIIHO THPIrOBO IIpCajiaraHe.
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7.11 CnopasymeHusi Mmexdy [pyxecmeomo u ynpasumesiHume My

op2aHuU unu cayxumesnu 3a u3sniawaHe Ha obe3wemeHue npu
HarnyckaHe uJsiu yeosiHeHue 6e3 npaeHO OCHoeaHue usnu npu
npekpamsieaHe Ha mpydoeume rPasoOMHOWEHUsI MO0 MPUYUHU,
cebp3aHU ¢ MbP2080 npedna2aHe.

He ca cxmrouBanu ciopazymenus mexay "®oup 3a HensmwkuMu uMot bearapus" AJICULL u
YIPABUTEIHUTE My OPraHW WM CIYXHUTEIH 3a W3IJIallaHe Ha OOe3IICTCHUE MPHU HaITyCKaHe
WIH yBOJNHEHWEe ©0e3 TpaBHO OCHOBaHWE WU TIPU TpeKpaTsBaHe Ha TPYIOBUTE
MIPaBOOTHOIMICHUS 10 IPUIHHH, CBBP3aHU C THPTOBO IIpEJUIaraHe.

8 Cpenku cbec cBbLp3aHu nuua

8.1

8.2

Cdesniku mexdy cebp3aHU fluya, CKIl0YeHU npe3 om4yemHusi nepuod
Ha meKyuwama (I)UHaHCOBG eOOUHa, Koumo ca nosenusinu
cCbW,ecmeeHo Ha d)UHchoeomo CbCMOsIHUe usiu pesyiimamume om
deliHocmma Ha Opy)ecmeomo 8 mo3u rnepuoo.
[Ipe3 otuerams nepuox "douy 3a HeaBmKUMH UMOTH benrapus" AJICULL e u3BbpImI caenKu
ChC CBBp3anu juma: ,,MHN” OOM. ,MHI” OO/l e obcmyxkBamoTo apyxecTBo Ha "®oHT 3a
HeaBxkuMu umotu bearapus" AJICULL u HeroB akuuoHep. M3BbplIeHUTe CASIKA MOTaT Ja ce
rpymypar B JBa Buia. V3BbpmiBaHa ACHHOCT Mo oOcioykBaHe Ha jaeiHocTTa Ha "dOHT 3a
HenBrkuMU UMOTH beirapus" AJICUL] ot ,MHI” OO/l ckriacHo pa3mopea0uTe Ha 3aKOHA
3a AJICULL u npedaktypupane Ha aeriHocT cBbp3ana ¢ PHUB or ,MHW” OO/ cpriacHo
pasmopendute Ha 3akoHa 3a AJ[CULI.

llpomMeHu & cknwYeHume coeslku Mexdy cebp3aHu Juua,
onoeecmeHu 6 200UWHUSI Oom4Yem, KOUMO uUMam CbuU,ecimeeHo
eb30delicmeue 8bpXxy huHaHCOB80MO CLCMOSIHUE Unu pe3yamamume
om OdeliHocmma Ha Opy)Xecmeomo rpe3 cbomeemHusi omyemeH
nepuod Ha mekywama ¢huHaHcoea 200UHa.

Hsama ITPOMEHU B CKIIFOUCHUTE CACIIKN MEXKIY CBbpP3aHU JIMIIA.

9 Opyra nHcgpopmauuns

KoM 31 mapt 2019 1. JIpyXecTBOTO HSIMAa PETUCTPUPAHU KIOHOBE M HE MPUTEKaBa aKI[UU OT
Jpyrd KOMIIaHWUH.

Mexaunausat ¢uuancoB otdeT Ha "dona 3a HenBwkumu umotu bearapus" AJICHUL 3a
IBPBOTO TPUMECEUUE He € Oul 3aBepeH OT PETHCTPUPAH OAUTOP M HE My € H3BBbPLICH
OJIUTOPCKU TIpETIIe,.
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