BYJ/UIEHA UHBECTMBHTC AJACHULL

Ipocnekr

3a JIONYCKaHe /10 ThPrOBUS HA PeryJupaH ma3ap Ha eMHUCHs
KOPIOPATUBHU O0JIUTr ALK

IIpeamer Ha goMyCcKaHe 10 THPTOBHS HA PeryJiMpaH na3ap e eMHCHSI KOPNOPATHBHU O0JIUTaIiHU ¢ 001a HOMHHAJIHA U
emucuonHa croiinoct BGN 9 080 000 (neBeT MuinoHa U ocemjieceT XuJsian) jgepa. O0muAT Opoii Ha o0IUralUUTe OT
emucusTa e 9 080 (neBer XWwisAau u ocemjaecer) Oposi ¢ HOMUHAJIHA U eMucoHHa cToiiHocT BGN 1 000 (xuasiga) neBa
BcAka eana. OOauMranuuTe OT HACTOMAIIATA eMHCHSI ca OOMKHOBEHH, NMOMMEHHH, Oe3HAJUYHH, O00e3NeuyeHH,
JIMXBOHOCHU, HEKOHBEPTUPYEMH U CBOOOHONIPEXBbPJsieMH, ¢ naje:k 120 mecena or qarara Ha u31aBaHe HA eMUCHATA.
OO0nuranuuTe ca oT eMH KJAC U 1aBaT ¢IHAKBU NMPaBa HA MPHUTEKATEJTUTE CH.

ISIN BG2100011191

Yact 11

PerucrpanmoneH 10KyMeHT

Permament (EC) Ne 1129/2017 ua Espormeiickus napiameHT u Ha ChbBeta oT 14 toru 2017 T. OTHOCHO MPOCIEKTa, KOWTO
TpsiOBa J1a ce myONuKyBa Mpu MyOIUYHO Tpe/yiarane Win AOMyCKaHe Ha [EHHH KHIXKa JI0 ThPTOBHS HA PEryJUpaH masap, u
3a oTMsiHa Ha J{upextusa 2003/71/EO;

Henerupan peraament (EC) 2019/979 na Komucusra ot 14 maprt 2019 roauna 3a nonsianenue Ha Permament (EC) Ne 1129/2017 Ha
EBponelickus napiaameHT 1 Ha ChBETA 10 OTHOIICHHE Ha PEryJIATOPHUATE TEXHUYECKH CTaHIAapTH OTHOCHO (pUHAHCOBA MH(OPMAIHS,
ChABPIKAIA CE B PE3IOMETO Ha MPOCIIEKTa, IyOIMKYBaHETO W KBAIM(HIMPAHETO Ha MPOCIEKTUTE, PEKIAMHHUTE ChOOLICHHUS 3a LEHHU
KHW)Ka, TOMBJIHEHUATa KbM IPOCIEKTHUTE, KAKTO H MOPTaja 32 yBeJOMIICHHS U 3a oTMsiHa Ha Jlenerupan permament (EC) Ne 382/2014 Ha
Komucusta u [lenerupan pernament (EC) 2016/301 na Komucusita;

JHenerupan pernament (EC) 2019/980 na Komucusra 3a nonsanenne na Permament (EC) Ne 1129/2017 ua EBpornelickus mapiaMeHT
u Ha CobBeta oT 14 roHu 2017 1. mo otHOImEHKE Ha popmMara, ChIbPKAHUETO, TIPOBEPKATA M OJI00PEHHUETO HA TIPOCIIEKTA, KOUTO TPsiOBa
Iia ce myOINKyBa MpH ITyOJINYHO TIpearaHe Ha [EHHH KHIDKA MM [IPH JOMYCKaHEeTO UM JI0 ThPrOBHS Ha PETYJIMPaH ma3ap, i 3a OTMSHA
Ha Permament (EO) Ne 809/2004 na Komucwusra;

n

Hapen6a Ne 2 Ha Komucusita 3a ¢punancoB Hagzop ot 17 cenremBpu 2003 1. 32 NPOCHEKTUTE MPH MyOJINYHO MpEAiarane u
JIONTyCKaHe 0 ThPrOBHs Ha PEryJIMpaH rna3ap Ha HEeHHH KHH)Ka M 332 pa3KpUBaHEeTO Ha nHpopmMarus (3ari. usm. — 1B, 6p. 63
or 12.08.20161.).

20 nexemBpu 2019 r.

HaCTO?[H.[I/IiIT PCFI/ICTpaI_[I/IOHeH JAOKYMCHT CbAbpPiKa Lsj1aTa I/IH(bOpMaLII/Iﬂ 3a EMuTeHTa Ha HOCHHUTEC KHHXaA, H€06XO,I[I/IMa 3a
B3€MaHC Ha UHBECTULIUOHHO PCHICHNE, BKIIFOYUTCIIHO OCHOBHHUTE PUCKOBE, CBbP3aHU C Emutenra u Herosara Z[Cf[HOCT.

B HUHTEPEC HA MHBECTUTOPUTE € Ja CC 3alO3HadAT C HACTOAIIUA PCI‘I/ICTpaL[I/IOHeH JOKYMEHT U C IIOKyMeHTa 3a ICHHUTC
KHHWXKa, Ipeau J1a B3EMAaT MHBCCTUIITMOHHO PCIICHUEC.

Hacrosmusar Peructpanmonen DoKyMmMeHT BeaHO ¢ JIOKyMeHTa 3a MpeasiaraHnTe [EHHW KHIKA U Pe3loMeTo KBbM TsX
npencTaBisiBaT [IpocmexT 3a myOIMYHO Mpeaarane Ha KOPIOpaTUBHU OOIUTaIiy.

KOMMCHSTA 3A ®UHAHCOB HAJ[30P, B KAYECTBOTO i HA KOMIIETEHTEH OPT'AH ChI'JIACHO
PETJIAMEHT (EC) 2017/1129, E OJOBPUJIA ITPOCIIEKTA C PEHIEHHUE Ne ................ I'. IPOCIHEKTHT OTT'OBAPS
HA HAJIO’)KEHUTE C PEI'JIAMEHT (EC) 2017/1129 CTAHAAPTH 3A ITbJIHOTA, PASBUPAEMOCT U
CBI'JIACYBAHOCT. OJOBPEHUETO HA IMPOCIIEKTA OT KOMUCHUSITA 3A ®PUHAHCOB HA/I30P HE CJIEJIBA
JA CE PA3IVIEXKJA KATO YTBbP)KIABAHE HA EMUTEHTA, IPEJIMET HA ITPOCIIEKTA.
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Unenosere Ha ChBeTa Ha MUPEKTOPHUTE HA EMHUTEHTa OTroBapsT CONMIAPHO 32 BPEIy, IPUIMHEHN OT HEBEPHH,
320y /1aBally UJIU HEITbJIHU AaHHU B [Ipocmekra.

ChbCTaBUTEIINTE HA (I)I/IHaHCOBI/ITe OTYCTU OTrOBapAT COJIUAAPHO C JIMIaTa 1Mo MpeaAXoaAHOTO U3PCUYCHUC 3a BPCAU,
IIPUYINHEHN OT HEBEPHU, 3a6ny>1<z[aBamH WJIN HCIIBJIHU JaHHU BBHB (I)I/IHaHCOBI/ITe OTYCTH, a PETUCTPHUPAHUTE
OOUTOPHU — 3a BpCAUTC, IPUIUHCHU OT OJUTUPAHUTE OT TAX (bI/IHaHCOBI/I OTYCTH.

www.bulland.bg
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HNHBECTUTOPUTE, MPOSIBUJIA UHTEPEC KbM EMUTEHTA HA MPEJIJIATAHUTE HEHHUA KHUKA MOTAT JTA
CE 3AMNO3HAST C OPUTMHAJIA HA HACTOSIIUA JOKYMEHT U OCTAHAJIMTE YACTHU HA TIPOCIHEKTA,
KAKTO U JA IIOJYYAT BE3IVIATHO KOIIME U JOIIBJIHUTEJIHA UH®OPMAIUA IO TAX HA CJIEIHUSA
AJPEC 3A KOPECIIOHJEHIIUS HA EMUTEHTA:

»byaneng HuBectmbHTe” AJICHUL]

rp. Cogus, 0ya. ,,Xpucrogop Komxymo” Ned3
Tea.: (+359) 02 41 44 430

01 9.00 - 17.30 4.

JInne 3a xkonrakT: Hukoaaii Ilanaiioros

HurepHer agpec: www.bulland.bg
E-mail: info@bulland.bg

PerucTpaiioHHUAT JOKYMEHT, KaKTO W OCTaHAIMTE 4acTW Ha lIpocmekTa, MoraT ga ObJaT MONTydYeHH OT
nyonmuHus perucThp Ha Komucusra 3a ®unancoB Hamzop (www.fsc.bg), cien omobpsiBaneto Ha IIpocnekTa u
ot ,,bearapcka ®onngosa bopca” AJl (Www.bse-sofia.bg) cien momyckanero Ha 1eHHUTE KHIXKA 0 ThPrOBUs Ha
perynupaHus mas3ap, KakTo U Ha caira Ha apyxectBoto (Www.bulland.bg).

., BYJIIEH MHBECTMBHTC® AJICUL] MHOOPMHUPA TTOTEHLUAJIHUTE UHBECTUTOPH, YE MHBECTUPAHETO B
TIPEJJIATAHUTE LHEHHU KHUXKA E CBBP3AHO C OIPEJIEJIEHU PUCKOBE.

PUCKOBUTE ®AKTOPH, CIHIELIUOUYHU 3A JEMHOCTTA HA EMMTEHTA, CA PA3IJIEJJAHU ITIOAPOBHO HA CTP. 9 U
CJIIEABAIIMTE OT HACTOAILIMA JOKYMEHT.

www.bulland.bg
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I. OTTOBOPHMU JIMIIA

PerucrpanioHHUAT NOKYMEHT, KaTto 4yacT oT IIpocmekTa 3a jomyckaHe A0 ThpProBHs Ha PEryjupaH Mas3ap Ha
eMUCHs KopropaTuBHH obnuranuu Ha ,.bymienn MasectmbuTe” AJICHL] e mirorBen or Hwukomait bemnHoB
[TanaitioroB — U3nbinHuTeneH wieH Ha CbBeTa Ha AupekTopute Ha EmMurenta. Hukonait benunos IlanaiioTos, kato
ChCTaBHUTEN HAa PerncTpalmoHHus JOKYMEHT, C MOJNKUCA CH Ha MOCcJelHaTa CTpaHHUIa OT ChIUMs, JeKIapupa, 4e,
JOKOJIKOTO MY € U3BECTHO U CIIEJ KaTO € TIOJ0KHII BCHUKH Pa3yMHH YCHIINSA 1a CE YBEPHU B TOBA, ChABPIKAIIATA CE
B TO3U JOKYMEHT MH(OpMAaIys € BsIpHA U IIbJIHA, KATO OTroBapsl Ha (PaKTUTE U HE ChIbPKA MPOITYCK, KOHUTO €
BEPOATHO J1a 3aCETHE HEWHUS CMUCHIL.

OtroBopeH 3a uH(opmanusara B 1enus [Ipocnekt e ,,bymienn MuasecrmbaTe” AJICUL] kato EmMuTeHT Ha
O0JMTaIMiTe OT HACTOAIIATa €MHCHS W JIUIE, KOETO MCKa JIOMyCKaHe Ha IIEHHUTE KHIKAa J0 THProBHA HA
peryJjupas mnasap.

Bximouenata B Ilpocnekta mH(popManms e mpenocrtaBeHa Ha chcTaBuTels oT EmureHTa Mim e chOpaHa OT
MyOIWYHN U3TOYHUIIH.

Ysenosete Ha ChBera Ha aupekTopute Ha EMutenTa, a umenno: Hukonait beaunos IManaiioro (M3mbiHuTeneH
uaied Ha CJI u mpeacTasisiBai Apy»xectBoro), Ceerocnas boraanos Auronos (Unen na CJ) u Uan I'eopruen
MpbaKoB (Unern Ha CJI) oTroBapsaT COMMAapHO 3a BpeAH, MPUYHHEHU OT HEBEPHH, 320y TaBallil WIH HETbITHH
nannu B [Tpocnexra.

Becenuna ['eoprueBa MuxaiisioBa B KaueCcTBOTO cHM Ha ['J1aBeH cueToBoauTeN Ha EMUTEHTa U ChCTaBUTEN HA
TOAMIIHUTE OAWUTHPaHU UHAHCOBU oTueTH Ha JpyxkectBoro 3a 2017 1. 1 2018 T., KAKTO U Ha HEOAUTHUPAHHUTE
MexauHHN (prHaHcoBH oTdeTd KbM 30.09.2018 1. m 30.09.2019 r., B kauecTBOTO cH Ha nuIe 1o wi. 17, ai. 1 ot
3akoHa 3a CUETOBOJACTBOTO B EMHTEHTa, OTrOBaps COJIHMIAPHO C MPEAXOJHO IMOCOYCHUTE OTTOBOPHHU JIUIA 32
Bpe/IH, IPUYUHCHH OT HEBEPHH, 3a0JyKIaBallld WIA HENBJIHU JTaHHU BbB ()MHAHCOBUTE OTYETH Ha EmurteHTa,
nH(pOopMaIUs OT KOUTO € BKtoueHa B [Ipocrekra.

OIUTOpPCKO APYXKeCTBO ,,3axapuHoBa Hekcua® OOJ] (¢ mpeauInHO HaMMEHOBaHHE — OIMTOPCKO IPY’KECTBO
»3axapuaoBa u maptHeopu’ OOJ) mpencrasisBano oT Jumwurpuna J[umurpoBa 3axapuHoBa ¢ MapuHa
Xpucrozoa Kpbctea e perucrpupano ¢ per.Ne 138 u cenanume u aapec Ha ynpasienue rp. Codus, m.x. 1309,
oyn. “K. BenmukoB” Ne 157-159, er.1, oduc 3, u ogutupano romuiiHuTe (PUHAHCOBH OTYETH Ha ,,byinenn
NusectmbaTc AJICHL 32 2017 1. 1 2018 1., OTroBapst COJUAAPHO C MPEIXOIHUTE JIUIA 32 BPEIU, IPUUUHEHHU OT
HEBEpHHU, 3a0JTy>K/1aBallli WM HEITBJIHU JJAaHHU B OIMTHpaHuTe GuHAHCOBH oT4eTH HAa EMuTeHTa, mHQOpManus oT
KOUTO € BKJII04YeHa B HacTosmus [Ipocrext.

B crorBercTBue ¢ wi. 81, an. 5 or 3akoHa 3a myOmmuHOTO TipemiaraHe Ha meHHU kHioka (3IITILK), Bcnuku
TIOCOYEHU MO-TOPE OTTOBOPHU 3a ChABPKaHHETO Ha [IpocmexTa juia AeKimapupar, 4e TOKOJIKOTO UM € U3BECTHO
Y CIIe]] KaTo ca TOJ0XHUIIM BCUYKH Pa3yMHHU YCHIIHSA Ja C€ YBEpSIT B TOBa MHpopmanusara B [Ipocriekra, ChOTBETHO
B ONpEJEIEHUTEe YaCTH OT HETO, 32 KOUTO Te OTroBapsT (wieHoBeTe Ha ChBeTa Ha JAUPEKTOPUTE OTrOBapsT 3a
1siiata uapopmariius B [Ipocnekra; niata mo wi. 17, ajin. 1 oT 3akoHa 3a CY€TOBOJCTBOTO — 3a MH(OpMAIIUATA OT
ChCTaBEHHUTE OT TSIX (PMHAHCOBM OTYETH, BKJItOUeHa B [IpocriekTa; perucTpupaHusT OJuTOp — 3a HHpOpMAIUsITa
OT OJIUTUPAHUTE OT HEro (PMHAHCOBU OTYETH, BKIFOUEHa B [Ipocriekta), € BIpHA W IBIIHA KaTO CHOTBETCTBA Ha
(hakTUTE U HE ChIBPIKA MPOIYCK, KOUTO € BEPOATHO J1a 3aCE€THe HEHHHUS CMUCHIT.

Hexmapanuure mo wi. 81, ain. 5 ot 3IIILIK oT nocoueHnTe mo-rope OTTOBOPHM JIUIIA Ca MPEACTaBEHN KaTo OTACITHU
MIPUIIOKCHHA KbM HpocneKTa " IpeacCTaBIABaT HEPA3JACIIHA YaCT OT ChIIUA.
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Hacrossmuusar Perucrpauuonen 1okymeHT e og00pen ot Komucusara 3a puHaHCOB HAA30p, B KA4eCTBOTO i
Ha KoMneTeHTeH opraH cbriaacHo PerimamenT (EC) 2017/1129 ¢ Pemienue Ne ...../ ..coueeeeT.

Komucus 3a ¢unHaHcoB Ham3op ono0psiBa Hactosmusi PerucrpanmoHeH NOKYMEHT €IMHCTBEHO, aKO
oTroBapsi Ha Hajgo:keHute ¢ Persament (EC) 2017/1129 craHmapTH 3a ObJHOTA, pPa30upaeMocT M
CBhIJIACYBAHOCT;

ToBa og0o0peHue He cjieABa Ja ce Pasriie:kKIa KaTO YTBbP:KIaBaHe HA €eMHTEHTA, MPeIMeT HA HACTOSIIIUS
Perucrpanmonen pokyMeHT mnpeacrasiasisamy 4yact II or IIpocmekr 3a myO0nM4HO mnpeasarasHe Ha
KOpnopaTuBHU oduranuu (Jomyckane Ha IbJITOBH LIEHHM KHHUKA 10 THProBHUsl HA PeryJupaH na3ap).

www.bulland.bg
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1. 3AKOHOBO OIIPEJAEJIEHU OJJUTOPU

Opurop Ha ,,bymnenn MusectmbaTe AJICUL] 32 2017 r. 1 2018 r. e “3axapunoBa Hekcua” OO/, rp. Codus,
m.k. 1309, 6yn. ,,K. Bemmuxo® Ne 157-159, er.1, oduc 3 — cnennaan3upaHo OAUTOPCKO APY>KECTBO, BKIFOYECHO B
CIHUCHKA HA TUTUIOMUPAHUTE EKCIIEPT — cueToBoAuTeM B brirapus mox per.Ne 138. |, 3axapunosa Hekcua“ OO/]
(C MpemuIIHO HaUMEHOBAaHUE — OJUTOPCKO APYKECTBO ,,3axapuHoBa u mapTHbopu OO/]) € peructpupano B
Towproeckust peructsp ¢ EMK 200876536 u 1JIC nomep BG200876536. Kbm mataTta Ha [Ipocmekta oauTOPCKO
npyxectBo “3axapunoBa Hekcua” OO/] ce mpeacraBisBa OT:

¢ Jlumutpuna JluMuTpoBa 3axapuHOBA — YIIPAaBHUTEN,

¢ Mapuna Xpucro3zoBa KpbcreBa - ynpaButen

OtroBopeH onuTOp 32 ouTa Ha puHaHcoBUTE oTUeTH 32 2017 1. Ha EMuTeHTa € peructpupan onutop Jumurpuna
JumurpoBa 3axapunoBa ¢ per. Ne 0415.

OtroBopeH oauTop 3a oauTa Ha (hnHaHCOBUTE oT4eTH 32 2018r. Ha EMuTeHTa € peructpupan onutop Jumurpuna
Jumurposa 3axapunoBa ¢ per. Ne 0415.

OmutopsT “3axapunoBa Hekcua” OO/] oTroBaps comuaapHO ¢ IOCOYCHHUTE MO-TOPE OTTOBOPHU JIKIIA 32 BPEIH,
MPUIMHEHH OT HEBEPHHU, 3201y K/1aBallli WX HEMTbJIHU JaHHHU B OJMTUPaHUTE (PUHAHCOBH 0TYeTH HA EMuUTEHTA 32
2017 r. u 2018 r., uHpOpMALUA OT KOUTO € BKIIOUeHa B HacTosmus [IpocmekT.

Hexnapanusita no wi. 81, am. 5 3IIILK ot peructpupanus OIUTOp, CHINIACHO KOSTO HH(MOpMaNusATa OT
OJMTHPAHUTE OT CHhIIHA (PUHAHCOBH OTYETH, BKIIFOUeHA B [IpocriekTa, € BSIpHA M MBJIHA KaTO CHOTBETCTBA HA
(baxTuTe U HE ChIBPIKA MPOITYCK, KOHTO € BEPOSATHO J1a 3aCETHE HEHHUSI CMUCHII, € IPE/ICTaBEHA KaTO MPHIIOKEHNE
kbM [Ipocniekra 1 e Hepa3/ieiHa 9acT OT Hero.

B nepnoza, o0xBaHaT oT McToprueckara puHaHCOBA HHPOpMAIs oquTOpbT Ha EMuTeHTa “3axapuHoBa Hekcua”
OO/ He e MogaBaJl OCTaBKa.

ITo mpenopbka Ha OJUTHUS KOMHUTET Ha JIPYKECTBOTO Ha 3acenanue Ha OOMIOTO chOpaHWE HA AKIMOHEPUTE
npoBeieHo Ha 28.06.2019 r. 3a oguTOp, KOWTO JIa U3BBPIIU HE3aBUCUM (PMHAHCOB OJUT HA (PMHAHCOBUTE OTUETH
Ha ,.bymnenn Musectmbut AJJCHL] 32 2019 1. € n30paHo onuTopcko apyxkectBo ,,Aktus* OO/, BkItoueHO B
CIHCBKAa Ha TUIUIOMHpPAaHUTE €KCIepT — cdetoBoauTenu B bearapus mox per.Ne 005. OnuTopcko ApyKecTBO
»AKTHB® OO/l e Bnucano B TwproBcku peructbp KbM AreHnusTta mo nucBanusta ¢ EMK 813194075, cbe
cenanuiie rp. BapHa u aapec Ha ynpasnenue yi. “JlyHaB” 5, untepHet ctpanuna: activ@activ.bg. Kem nararta
Ha [IpocniekTta onuropcko npyxectso ,,AkTuB OO/] ce mpeacTasisiBa oT:

¢ Hans ExnueBa KoctoBa — ympasuren,

¢ Hanka Hukonosa CtossHOBa — ynipaBuTe,
¢ [Inamena Jlunera MapuHoBa — ynpaBuTen,
*

Cumeon [IumutpoB CUMOB — yIpaBUTEIL.

OtroBopeH oauTOp 3a oauTa Ha (hruHaHcoBHTE OTUeTH 3a 2019 r. Ha EmMuTenTa e peructpupan ogutop [lnameHa
Mapunosa ¢ per.Ne 0662.
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I11. PUCKOBH ®AKTOPHU

[Ipenu na B3emaT pelieHHe 1a WHBeCTUpAT B oOnuraumu Ha EMuTEHTa, MOTEHUMATHUTE WHBECTUTOPU TPAOBa
BHUMATEJIHO [1a aHAJU3UPaT PUCKOBUTE (DAaKTOPH, OIMCAHU B TO3H pa3fell, KaTo Hepa3/eHa 4acT OT OCTaHauaTa
nHpopmanus B Ilpocrekra. AKo HSIKOW OT PHCKOBETE HACTBIIM JOPU YACTHYHO WM B KOMOWMHAIMA C JPYTH
PHUCKOBU (aKTOpHU WIIM OOCTOSITEICTBA, TOBA MOXKE J1a MMa 3HAUYMTENICH HEraTUBEH e(eKT BbpPXY JEHHOCTTa Ha
Emurenta, pe3yaTatuTe OT HETOBUTE ONEpaLuy WM (PMHAHCOBO ChCTOSIHUE. AKO TOBA JOBEJE 10 HAMAJIBAHE HA
Ia3apHaTa [IeHa Ha OOJUTalMuTe, MHBECTUTOPUTE MOTaT /1a 3ary0sT YaCTUYHO MJIM HAITbJIHO CBOMTE HHBECTULIUH.
JIOOBITHUTENIHU PUCKOBE M APYT'M HECHT'YPHU CHOMTHS, KOMTO MMOHACTOSIIEM HE ca U3BECTHU HMJIM CE CUHMTAT 3a
HECBIIECTBEHH KbM JaTtata Ha [IpocrmekTa, ChIO MOTaT Ja OKa)KaT 3HAaYMTelleH HeOMaronpusTeH eQeKkT BbpXy
neitHoctTa Ha ,,bymnenn MusectmbaTc AJICHL, pe3ynraTute oT onepauuuTe Wi GUHAHCOBOTO MY ChCTOSTHHE.

[IpenynpexnaBame MOTEHIUAIHUTE WHBECTUTOPH, Y€ OBACUINTE pe3ylNTaTH OT AeHHOCTTa Ha EMuTeHTa Morat
CBIIECTBEHO J1a CE Pa3/IMuaBaT OT MUHAIU Pe3yITaTH KaTo CIECACTBHE HACTHIIBAHE HAa OIUCAHUTE PUCKOBE, UIIH
MHOECTBO JPYTH PUCKOBHU (PaKTOPH.

*k*k

PuckbT MOXe 1a Ob/1e, KAKTO 3aIuiaxa 3a MHAHCOBOTO 3/IpaBe HAa KOMIIAHHATA, TaKa U Bb3MOKHOCT 3a IOCTUTAHE
Ha KOHKYPCHTHO MNPEAUMCTBO. PI/ICK'I)T, CBBbp3aH C MHBCCTHULIMA, OKa3Ba BJIIMAHUEC BBPXY CTOMHOCTTA Ha JaJcH
aktuB. [Ipuero e BBB (MHAHCOBAaTa TEOpPHS WM TNPAKTHKA PUCKBT Ja ce JeNM Ha JBE OCHOBHU TPYyNMU —
Hecucmemamuuen (Ousepcugpuyupyem) u cucmemamuser (Heousepcupuyupyem).

PuckbT, Xxapakrepuzupai crenuduyHaTa H3JI0KEHOCT Ha (upMara Ha OMNpE/AeNCHH BHIOBE PHCK CE HapHya
Hecucmemamuuer (cneunduueH 3a ¢upmata). Hampumep: puck, cBbp3aH ¢ YHpPaBICHHETO M CTpaTerHsara 3a
pa3BUTHE HA KOMIIAHUATA; PUCKOBE, CBBP3aHU CHC CTPYKTypara Ha KOMIIAHUATA; PUCK OT NPOMSHA B
HOpMaTHBHATa ypeada, Kacaella AeHHOCTTa Ha KOMIIAHUATA; PUCK, CBBP3aH C MIPUBIMYAHETO U 3aIbPKaHETO Ha
KBaJIM(PULUPAHHU KaJpH U T.H.

I[pyraTa rpymna puCKoOBE €a TE3U, KOUTO IMPOHUKBAT B IsJIaTa UKOHOMHUKA U CC OTpa3sBAT Ha BCUYKU (1)I/IpMI/I, T.
Hap. cucmemamuder (r[a3apeH) PUCK. HaanMep, MOBUIIABAHCTO HA JIMXBCHUTC HHBA L€ C€ OTpa3u HAa BCUYKU,
Makap 1 B pa3JIndHa CTCIICH.

Hma u puckoBe, KOUTO B 3aBHCUMOCT OT 00XBaTa CH MOTraT Ja ObJaT KakTo CIeNU(pUYHH, TaKa U IMa3apHH.
Hampumep, oTcnabBaHeTo Ha Jo1apa Cpelly APYTruTe BaIyTH MOXKE Jla HMa TOJISIMO BIIUSIHUE BBPXY CTOHHOCTTA
Ha (UPMHTE, aKO MOBEYETO OT TAX ONEPHUPAT HA MEKIAYHAPOJHHUTE Masapu. B To3m ciaydail puCKBT € mO-CKOPO
nazapeH. Ho npu nonoxeHue, 4e pucKbT ce 0Tpa3siBa caMo Ha OTPaHUYEH KPBI OT PUPMH, TOH ce OIpeelisi KaTo
crenupuyeH.

Haﬁ-O6H.IOT0 OIIpeACJICHUC 3a PHUCKaA €, Y€ TOH npeacTaBIsiBa HEXKCIIAHO OTKIIOHCHUE HAa PE3YJITATUTE OT AaACHO
cnOuTHE CIIPSIMO IMbPBOHAYAJTHUTC OYaKBAHUA.

PCZ[T)T Ha I/I36pO$IBaHe Ha PUCKOBETC BBB BCAKA OT KAaTCTOPUHUTE IO-0JIy € CIIOPEA TAXHATa CBIICCTBECHOCT OT
rjielHa TOYKa Ha OTpHULATCIIHOTO HM BLSHeﬁCTBHe BbpXY CMHUTCHTA, KAKTO MU BCPOATHOCTTA OT TAXHOTO
BB3HHUKBAHC.

3.1. CACTEMATUYHHU PUCKOBE

CucreMaTHYHUTE PHUCKOBE Ca CBBP3aHU C MaKpoCpeaara M masapa, B KOUTO Emurenta q)yHK]_[I/IOHI/Ipa. Te3u

PHCKOBE C€ OTHACAT A0 BCUYKHA MKOHOMHYECCKH Cy6eKTI/I B CTpaHaTa 1 Ca pe3yaTaTr OT BBHIIHU 34 JPYKECTBOTO
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q)aKTopI/I, KOWTO HE Morar Ja 6’I>I[aT yHIpaBJIsIBaHU W KOHTPOJHMPAHU OT MCHUKMBHTA Ha JAPYKCCTBOTO.
CucreMaTHYHUTE PUCKOBE OKa3BaT MPSAKO BJIUIHUC BbPXY IIPY)KCCTBOTO, HErosarta ornepaTuBHa U UHBSCTULIMOHHA
IIOJINTHKA.

IIEHOBU PUCK

LleHOBHST PHCK € €AMH OT Ma3apHUTE PUCKOBE. Toil e crenu(pUIeH 32 UHBECTHPAHETO KaTO IISUI0, HE3aBUCUMO
JIalTi CTaBa BBIPOC 32 MHBECTHPAHE B PEallHH aKTHBH /OM3HEC MHBECTUIUH/ WM MHBECTHPAHE B IICHHH KHIKA
/uHAHCOBH WMHBECTUINH/. L[eHOBUAT PHCK MOXKE N1a WM3pa3siBa B HEOJIAronmprsTHH W3MEHEHWS Ha IICHHTE Ha
MpejlaraHuTe YCIyTH, KaKTO M B NPOMsSIHA Ha pa3Mepa Ha Pa3XOJHTEe, CBbP3aHH C U3BLPIIBAHUTE YCIYTH,
MOJUIPBXKKA HA MaTepuaiHaTta 0a3a W JPYrd ChITBTCTBANIM JeWHOCTH. HamansBaHeTO Ha Ma3apHHUTE IICHH Ha
HAGMHTE W yCIyruTe O JOBENO JIO HaMajsBaHE Ha MPHUXOAMTE OT JEHHOCTTa, ChOTBETHO JI0O HAMAISIBaHE Ha
peanusupanus ot J[pykecTBOTO (PMHAHCOB PE3yJITaT.

PUCKOBE, CBbP3AHU C IPOMEHU B HOPMATHUBHATA YPEJBA

Pesynrature Ha EMuTeHTa MOTaT 1a OBHJAT MOBIHMSHY OT IPOMEHHUTE B HOPMaTHBHATA ypea0a (BKIIIOUNTEITHO U Ha
JaHbYHATA PaMKa). Bb3MOKHOCTTa OT TIO-paIMKATHU IPOMEHH B peryjaTopHaTa pamka B bbirapus Moxe 1a nMa
HeOnaronpusaTeH eQeKT BbpXy AeWHOCTTa Ha EMUTEHTa KaTo ILSJI0, ONMEpPAaTUBHHUTE MY pPE3YNITaTH, KaKTO U
(DMHAHCOBOTO MY CBHCTOSIHHE.

Ot onpenensmo 3HaYeHUE 3a (UHAHCOBHTE PE3yNTaTH Ha J[py>KecTBOTO, KaKTO M 3a JOXOJHWTE Ha HETOBHTE
aKIMOHEPH € 3ara3BaHeTO Ha TEKYIHs JaHBUYCH PEXKHUM 33 JPYKECTBA ChC CIICIHaIHa WHBECTUIIMOHHA IEl, a
MMEHHO OCBOOOXKIaBaHE Ha TMedaibaTa oOT o0iaraHe C KOPIOpaTWBEeH [aHbK. Hsma rapaHmus, de
3aKOHOJIATEJICTBOTO M HOPMAaTHUBHATA ypea0da peryimpaiia aeiinoctra Ha EMuTenTa HsiMa 1a 0bJaT IPOMEHEHH B
HeOaronpusTHa OCOKa, KOSTO Ja J0Bele 0 HEraTUBHO BB3JCHCTBIE BHPXY BB3MOKHOCTTA 33 TeHEPUpaHEe Ha
nedanou. Beipeku Te3u mpeamnonoxkeHus, TpsioBa fa ce nMa npeaBH/l, Y€ MECTHOTO 3aKOHOIATEJICTBO B YACTTa Ha
IpyXKecTBaTa ChC CHENWaJHa HWHBECTUIMOHHA IeJ, € J00pe (QyHKIMOHHMpANIO, KOETO Mpeirosara, e
OJaronpHUsTHUAT PETYIaTHBEH MOJIET Ha TO3W BHJ] KOMITAHHU IIIE CE 3aIla3y U B ObJeme.

PUCK OT HACTBIIBAHE HA ®OPCMAKOPHU CbBUTUA

dopcMaskOpHU 00CTOSITEICTBA Ca BCUUKH IPUPOTHH, TOJTUTUIECKH U IPYTH KaTaKJIM3MH KaToO PE3KU KIMMaTHIHH
MIPOMEHHU, HABOJHEHHUS, 3€METPECEHMs, IPAXKIAHCKH HETIOAYMHEHUs, CONBCHIM, CTAUKH, M Ip., KOUTO ca C
HeTpeaBUICH xapakrep. PopcMaxkopHU 00CTOATENCTBA MoraTr Ja ObJaT M aBapuM Ha MarepHaiHaTa 0aza oT
MEXaHW4YeH XapaKTep, B KOATO Ce MOMeI[aBa KOMIIAHUITA MIIM CKJIAJOBH IUIOIIH, TBJDKAIIN Ce€ Ha YOBEIIKA WK Ha
cucreMHa rpemka. HacrpiBaneTo Ha TakuBa chbOMTHS MOraT Jia Hapymart oOnvaiiHata geiHocT Ha EmutenTa o
OTCTpaHsABaHE Ha TNpHUMHEHHTe ImeTd. ChIOI0 Taka Te€ MoraT Ja JOBeJaT 0 HENpeABUANMAa MPOMsSIHA B
WHBECTUTOPCKOTO OTHOIIEHWE M HHTEpeC BHB BpPB3KAa C Ma3zapa Ha OOJMWTAIlMH, KaKTO M MO-KOHKPETHO
eMHTUpaHUTe obnuranuute oT Emurenra.

MAKPONKOHOMMWYECKH PUCK

MaxkpoukoHOMHUYECKaTa CUTyallusl U HKOHOMUYECKHS pacTexx Ha bbarapus u EBpomna ca OT OCHOBHO 3Ha4YE€HHE 3a
pa3BuTHETO HAa EMHTEHTa, KaTo B TOBA YMCIO BIIM3AaT U AbPKABHUTE MOJUTHUKU HA CHOTBETHUTE CTPAHU U B
YaCTHOCT PEryJallMUTE U PELICHUSTA B3€TH OT CbOTBeTHUTE LleHTpannu banku, KOUTO BIUSAT HA MOHETapHATa U
JIMXBEHATA MOJIUTHKA, HAa BaJIyTHUTE KypcoBe, Aanbiiute, bBII, undnarus, OropkereH AeQUIUT U BHHILEH JBIIT,
MpoleHTa Ha 6e3pa0oTHlla U CTPYKTypara Ha TIOXOJIUTE.

Karo MNOTCHIHAJICH BBTPCIICH PUCK OCTaBa TCOPECTUIHOTO nn6epann3npaHe Ha (bHCKaJ'IHaTa IIOJINTHKA, KOETO ou
HAOBCJIO A0 CEPUO3HO JOIIBJIHUTCIIHO YBCINYaBaHC Ha ,Z[e(l)I/IL[I/ITa 1 HapyllaBaHC NPUHIUIIUTC Ha BaJTyTHUA 60p,£[.
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MakpOUKOHOMHYECKHUAT PUCK € PUCKBT OT MAKPOMKOHOMMYECKH CHTPECEHUs, KOUTO MOrar Ja ce OTpa3sBaT Ha
WKOHOMHYECKHS PacTeX, TOXOAUTE Ha HACEIEHUETO, ThPCEHETO U MpeaaraneTo, pealu3upaHeTo Ha Medaion 1
OpyTH.

TenaeHIUUTE B MAKPOUKOHOMHUYECKATa 0OCTAHOBKA BIIUSAT HA MTA3aPHOTO MPEJICTABIHE U Ha KpalHUTE Pe3yJITaTH
OT JICHHOCTTAa Ha BCUYKU CEKTOPH B MKOHOMUKATa. Pa3BUTHETO HA MKOHOMHKATa Ha bhirapus e usnpaBeHa rnpen
pHCKa OT BHHIITHH BIWSHUS W 3aBUCH TPSKO OT MEXIYHApOTHWTE TMa3apHU ycioBus. Hampumep riobanmHara
(MHAHCOBa ¥ MKOHOMHUYECKa KpU3a nMailie HeOIaronpusaTeH eekT BbpXy UKOHOMUYeckarta cpeaa B brirapus,
MPEeIMMHO 3apajyl Claja B SKCIOopTa M Cliaja Ha IMOTOKAa OT YyXKJ KaluTall, No-0aBHaTa WHBECTUIIMOHHA
aKTMBHOCT, HMBaTa Ha 0e3pa0oTHIIa M BRHITHOTO MMOTpeOiaeHne. HUCKOTO ThpceHe Ha paboTHA phKa M MEPKHUTE,
MPEINPUETH OT MOBEYETO paboToIaTeNy 1a HAaMAaJISIT IICHUTE, JIOBeI0Xa IO 3HAYUTEJICH CIIa]] B 3a€TOCTTa. PHCTHT
Ha MH}IANMATa, ChYeTaH ¢ BHCOKa Oe3paboTuiia, MOXKe Jia 3acTpalll pacTexa Ha Obirapckata HKOHOMHUKA U Ja
MPEU3BUKA COIIMAITHU M TIOJIUTHYECKU TPYCOBE.

HeOnaronpusTH MakpOMKOHOMHUYECKH YCIOBHUS B Bhirapus, BKIIOUMTETHO HapacTBaHE Ha Oe3paboTHIaTa W
nH(IanKATa, KakTo U (prickaiHa HeCTaOMITHOCT MOTaT Jia MMaT ChIIECTBEH HebmaronpusTeH e)eKT BbpXy On3Heca
Ha EMuTeHTa, GPUHAHCOBOTO MYy CHCTOSIHUE /WM PE3YNITATUTE OT JCHHOCTTA MY.

[TazapbT Ha UMOTH B bbarapus € cUIHO YyBCTBHUTENIEH KbM IOTOKA HA YyXXIECTPaHHU WHBecTulnH. [Ipumep 3a
TOBa € riobanHaTa UHAHCOBA KpH3a, IO BpEME Ha KOSITO MMOTHMS Ia3ap CE€ CBU 3HAUMTENHO MOpaad MOYTH
HaITBbJIHO M3YE3HAJUS alleTUT 3a MHBECTULIMHU B MO-PUCKOBH JIBPKaBU U BIIOLIECHUTE YCIOBUS 33 KpEIUTHPaHE Ha
MPOEKTH B 00JIACTTA HA HEJBI)KUMHUTE HMOTH.

KsMm MAaKpOMKOHOMHUYECKUTE PUCKOBE CC€ OTHACAT: MNOJUTHYCCKUAT, KPCAUTHUAT PHUCK Ha AdbpiKaBaTta,
I/IH(I)J'IaLII/IOHHPISIT, BaJIyTHUAT, JUXBEHUAT PUCK, U LICHOBU PUCK.

IMOJIMTUYECKHA PUCK

Tora e PHUCKBT, MPOU3THYAIL] OT MOJIUTHUICCKUTE NNPOLUECHU B CTpaHaTa — PUCK OT IMOJIUTUYECKA I[eCTa6I/IJ'II/ISaI_II/I$I,
IMPOMCHU B NPUHIUIIUTEC HA YIIPABJICHUEC, B 3aKOHOAATCIICTBOTO U UKOHOMUYCCKATA IMOJIUTHUKA. IlonuTHyecKusT
pUCK € B IpsAKa 3aBUCUMOCT OT BCPOATHOCTTA 3a IIPOMCHHU B HC6HaFOHpI/IHTHa IIOCOKa Ha BOJ€HaTra OT
IIPaBUTCICTBOTO ABJIOCPOYHA IOJIMTHKA. B pe3yiTarT Bb3HHKBa OIMACHOCT OT HETAaTUBHU IIPOMEHHU B Ou3HeC
KiimMara.

B ycinoBusiTa Ha MeXAyHapoaHa (UHAHCOBA U MKOHOMHMYECKA KpH3a, OOMYAMHUTE MOJUTUYECKH PUCKOBE UMAT
JIOI'BJTHUTETHA TEXKECT, U3pa3siBallla C€ B HaBPEMEHHATa M aJIeKBaTHA PEaklMs Ha MOJUTHUYECKUTE CTPYKTYpH,
3aKOHOJIATEIHATA U M3ITBJIHUTEIHATA BIIACT KbM HKOHOMHYECKaTa 00CTaHOBKA.

JBbATOCPOYHUSAT MOTUTHYECKN KuMaT Ha bearapus, kato wieH Ha EBponeiickus cbio3 1 HATO e crabusieH U He
mpeJroiara rojeMd prucKkoBe 3a OblielaTa MKOHOMHYECKA TOJNMTHKA Ha cTpaHaTa. EBpowmHTerpamusta Ha
CTpaHUTE OT PETMOHA U MTOCIEA0BATEIIHOCTTA UM BbB BBHILIHATA U BETPEIIHATA TOJUTHKA FapaHTUPAT JIUIICaTa Ha
CBTPECEHHUS U 3HAUUTEITHU IPOMEHU B MOJUTHYECKUS KIMMAT.

Bwropekn ToBa eiHA MOTEHIMAIHAa HECTAOWJIHOCT HA WHCTHTYLIMUTE B CTpaHaTa MOXKE Jla MMa 3HAYHTENICH
HeOnaronpusaTeH eQexT BbpXy AeHOCTTa Ha EMHUTEHTa, onepaTUBHUTE Pe3yATaTH 1 (PUHAHCOBOTO MY ChCTOSTHHE.
JIpy>KecTBOTO € YS3BUMO H 32 BHHITHOTIOJIUTHYECKH PUCKOBE U TEXHUTE e(DEKTH BbpXY MKOHOMUKATA Ha CTpaHaTa.

Bcewnuku MMOTCHUHAJIHU HHBECCTUTOPU Tp)l6Ba Ja OT4e€TaT HAJIWYUCTO Ha IMOJIUTHUYCCKU PUCK U CT)O6p33HO
COOCTBEHMUTE CU pas61/1paH1/m 1 OYaKBaHUs, KaTO I'0 OTYETAT IIPU B3CMAHCTO HAa PCHICHUEC OTHOCHO MHBECTULIMA B
OCHHHU KHHKAa Ha EmurenrTa.

KPEJUTEH PUCK HA JTbPKABATA
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KpCI[I/ITHI/ISIT PUCK HOpCACTaB/IsIBA BEPOATHOCTTA OT BJIOIIABAHC HAa MCEXKAYHAPOJHUTC KPECAUTHU peﬁTHHF 1 Ha
AajJcHa CTpaHa. Hucxkure KpeaAuTHU peﬁTHHFI/I Ha CTpaHaTa MOraT Ja AOBCAAT A0 IMO-BUCOKHU JIMXBCHU HHBA, I10-
TCXKKHU YCJIOBUA HA (I)I/IHaHCI/IpaHe Ha HKOHOMHYCCKHTC Cy6€KTI/I, B TOBA YHCJIO U Ha EMuTeHTA.

Ha 23.08.2019 r., pelitunrosata arenuus Fitch Ratings moTBbpam mepcrekTHBaTa HA KPEIUTHUS PEUTHHT Ha
bparapus kato monoxuTenHa. AreHIMsITa 3aTBbPAN JBJITOCPOYHUS KpeaIuTeH pedTuHr Ha brearapus ,,BBB* ot
,»,BBB-“ B WyxnecTpaHHa W MeCTHa BallyTa W MOTBBPAM TaBaHa 3a PEUTHHT Ha crpaHara ,,BBB+”, xakto m
KpaTKOCPOUYHUS KPEAUTEH PEUTHHT B Uy KI€CTpaHHA U MECTHA BairyTa ,,F2*. [loTBhpkaaBaHeTo Ha IepCIIeKTHBAaTa
KaTo TOJIOXKUTENHA, OTpassBa onenkara Ha Fitch Ratings, ye mokaszarenuTe 3a pa3BUTHETO HA BBHHIIHUS CEKTOP Ha
boearapus 3HaunTenHo ce momobpuxa. [IpoabIKUTETHHAT Teprol Ha MOCTOSHEH CIaj Ha CHOTHOIIEHHETO Ha
BRHIMHUA IBIT KbM bBBIl W TOJOXUTETHWTE TEHACHIWM MO TEKyllaTa CMETKa, JOBeaoXa A0 MOo-T00po
npeacTaBsHe Ha BHHINHUTE (UHAHCH Ha Bbarapus B cpaBHeHHE ChC CTpaHHTE OT TpymnaTa ¢ pedtuar “BBB*.
CrnpsMo ApyruTe CTpaHH ChC CXOACH PEHTHHT, MOKa3aTelnnuTe 3a MyOoanyHuTe QUHAHCH HA CTpaHaTa MOBIUSIBAT
MOJIOXKUTENIHO 32 TIOTBBPK/IaBAaHETO Ha OIleHKaTa Ha pelTtuHra. JbpxaBHusT abiar kbM bBBII me npoabixu na
HamaJIsiBa MoJi TO3W Ha CTpaHuTe ¢ pedTuHr ,,BBB*.

Ha 29.11.2019 r. peiitunrosata arenuus S&P Global Ratings oneHu nepcrekTuBata Ha KpeIUTHUS PSUTHUHT Ha
Bearapus kato nonoxwurenHa. B chioTo Bpeme areHnusATa HOBUIIK JBITOCPOYHUS U KPATKOCPOUYHHS KPEAUTEH
pPEUTHHT B 4yXKIecTpaHHA U MecTHa BanyTa ,,BBB/A-2. 3arBppaeHaTa nepcrnekTiBa 3a KPEAUTHUS PEUTHHT Ha
Benrapus otpaszsBa ouakBanumara Ha S&P Global Rartings, ue ¢uckamHuTe ¥ BBHIIHUTE IOKAa3aTelIH LIC
MPOABIDKAT Ja Ce MOAOoOpsBaT M, Y€ BIACTHTE ILE MpeAIpUeMaTr IO-HATaThIIHU CTBIKH 32 YKpENBaHE Ha
(hMHAHCOBHUS CEKTOP, KbAETO PABHUILETO HA HEOOCITYKBAaHUTE KPEAUTH OCTaBa BUCOKO. ATEHIMATA OTOEIsA3Ba, Ue
mipe3 2019 r. ”~KOHOMHUYECKOTO Bh3CTAaHOBSIBAHE Ha CTpPaHaTa 1€ MPOIBJDKHU ¢ HapacTBalll IPUHOC Ha BBTPEIIHOTO
ThpceHe npeJ HeTHUs u3Hoc. [logoOpenusiTa ce oTpa3sBar Ha [a3apa Ha TPY/la, KaTo 10 TO3W HA4KH Ce YBEIUYaBatT
pasnonaraeMusT IOXOJ M YacTHOTO HoTpedbienue. [lyOanunure MHBECTUIMH, (PMHAHCUPAHU YpE3 €BPOIEHUCKU
(oHIOBE CBINO IIe OBAT BaxkeH (PAKTOP 3a MKOHOMHUYECKOTO BB3CTAHOBsBaHE. B chIoTO Bpeme, bhirapus
MPOABIDKABA 12 U3MUTBA CTPYKTYPHH OIPaHUYCHUS OT IeMorpadcKuTe mpean3BrKarencTsa. Hernata emurpanus,
oco0eHO mpu KBanu(uuupaHaTa 4acT OT padOTHAaTa CHJIa M 3acTapsBallOTO HaceJeHUE, NPelCTaBIsBAT
MPEIU3BUKATEICTBA IPe] NKOHOMUYECKATa MOJIUTHKA U Bb3MOKHOCTHUTE 32 coLManHo commwkaBane. U3TouHuK:
www.minfin.bg

HNH®JALUOHEH PUCK

I/IH(l)J'IaI_IPIOHHI/IHT PUCK CC€ CBBpP3Ba C BEPOATHOCTTA I/IH(l)J'Ia]_II/IHTa Jla TIOBJIMAC Ha pcajiHaTa BB3BPBHIIACMOCT Ha
HNHBCCTULIUUTE. PI/ICK’LT oT yBeJ’II/I‘IeHI/Ie Ha HHq)HaHHHTa (] CB’bp?,aH C HAMAJIIBAHECTO Ha peaﬂHaTa HOKyHaTeHHa
chuJia Ha HUKOHOMHYCCKHUTEC CYGCKTI/I nu eBeHTyaHHaTa 06e3ueHKa Ha AaKTHBHUTC, I[eHOMI/IHI/IpaHI/I B JICBA.
I/IH(l)J'IaI_IPIOHHI/ITe nmpouecu BOJAAT A0 HaMaJICHHUC Ha pCaiHaTa JOXOAHOCT, KOATO IIO0JIy4daBaT WHBECCTUTOPUTE.
OTBOpeHOCTTa Ha 6’LJ'IFapCKaTa HKOHOMHKA KbM YYXKACCTPAHHHU CTOKHU U eHCpFHfIHH N3TOYHHUIIU U (I)I/IKCPIpaHI/ISI
KYypC Ha JICBA KbM €BPOTO NNOPpAKAAT pUCK OT BHOC Ha I/IH(i)J'IaLII/IH.

OCHOBHHTE PHCKOBE, CBbP3aHU C IPOrHO3aTa 3a MHQIALMATA, CE OTHACAT JO IMHAMUKATA Ha MEXKITyHAPOIAHUTE
LEHU U [0 TeMIla Ha MKOHOMHYECKH pacTex B bbiarapus. MexayHapoIHUTE LIEHHM Ha CypOBHHHUTE MOraT 1a
HapacHaT MO-3HAYUTEIHO B PE3YNITaT OT MOJUTHYECKUTE KPU3M WM HapacTBaHe Ha ThpceHeTo. OrpaHHYeHOTO
npejJiaraHe Ha HSKOM CEJICKOCTOIIAHCKH CTOKH U OCOOCHO Ha 3bPHEHHTE KYNTYPU B MEKAYHApOJICH TUIaH BHB
Bpb3Ka C HEOJIAaronpusaTHH KIMMAaTHYHHU SIBIICHUS, TOMBJIHUTEIHO MOXE Ja NPEeIn3BHUKa I10-BUCOKAa HH(IAINS B
crpanara. C Bb3CTAaHOBSBAHETO HAa BHTPEIIHOTO THPCEHE C€ OYAaKBAT MO-BUCOKH OTHOCHUTEIHH MOTPEOUTEIICKH
IIEHH Ha YCIYTHTE B CPaBHEHHE C XPAHUTEIHUTE U HEXpaHUTETHHUTE cTOKU. Criope] mporuo3arta Ha MUHHUCTEPCTBO
Ha (UHAHCUTE 32 MAKPOMKOHOMHUYECKUTE TokazaTenu 10 2022 r. ce ouaksa pacteka Ha BBII 3a 2019 1. na ocrane
Ha HUBO OT 3.4%, kaTo nporHo3uTe 3a nepuoja 2020-2022 r. ca 3a 3ana3BaHe HA HKOHOMHYECKHS PACTEX Ha HUBO
ot 3.3%.

KoM HACTOAIUAT MOMCHT U KAaTO LAJI0 MEXAHU3MBT Ha BAITYTCH 60p,Z[ ocurypsBa rapaHiuu, 4 I/IH(I)J'IaI_[I/I}ITa B
CTpaHaTa 1€ OCTaHC IOJ KOHTPOJ U HAMaA Jia UMa He6JIaFOHpI/I$ITHO BJIMAHHUC BbPXY MKOHOMUKATA HA CTpaHATA.
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C’BHlO TaKa NpeABUA aHTAXKUMCEHTHUTEC HA CTpaHaTa Ja CTaHC YJICH Ha EBpOSOHaTa 1 CBBP3aHUTE C TOBA U3UCKBAHUA
CIIipsAMoO I/IH(I)J'IaI_II/IﬂTa, MOKE Ja Ca O4YaKBaT MCEpPKU OT CTpaHa Ha BHb un MMPpaBUTCIICTBOTO 3a 3aJAbp:KaHC Ha
I/IH(bHaI_II/I}lTa B OIIPEACIICHU paMKHU.

HpeI{BI/IH TOBA, BCCKHU HWHBECTUTOP ou TpiI6BaJ'IO )106pe Ja OCMHCIM MU OTUYCTC KAKTO TCKYIIWUTC HHBA Ha
I/IH(I)J'IaI_II/IOHHI/IH PHUCK, TaKa 1 6T>,Z[CH_II/ITC BB3MOKHOCTH 3a HETOBOTO ITPOSBIICHUC.

BAJIYTEH PUCK

To3m prck e cBbp3aH ¢ BH3MOKHOCTTA 32 00E3I[eHKa Ha MECTHATa BajyTa. 3a bbiarapus KOHKPETHO TOBA € PUCK
OT TpEeXIeBPEMEHEH OTKa3 OT yCIOBHsTa Ha Bamyten Oopn mpu QuKcHpaH Kypc Ha HalMOHAJIHaTa BajyTa.
[IpenBun mpuerara MONMUTHKA OT CTpaHa Ha MPaBUTEICTBOTO U LleHTpanHara OaHka, O4aKBaHHSITA Ca 3a 3aMa3BaHe
Ha BanytHust 6opn 1o npuemaneTo Ha ctpaHata B EBpo3onara.

Bcesiko 3HaumMo oOe3neHsiBaHe Ha JieBa MOXKE J1a MMa 3HAuMTeJIeH HeOIaronpusTeH eeKT BbPXY CTONAHCKUTE
cyOeKTH B CTpaHaTa, BKIIIOYHTEIHO BbpXY EMuTenTa. Prck chlecTBYBa M TOraBa, KOraTo IPUXOIUTE U Pa3X0OAUTe
Ha JaJieH CTOMAHCKH cyOekT ce Qopmmpar B pasnuuad BaryTH. OcoOCHO M3pazeHa € eKCITO3UIMITa Ha
CTONAHCKUTE CYOEKTH, ONEpUpalld Ha TepUTOpHsTa Ha bbeirapus, cnpsmo MIaTCKUs Aonap, KOWTO € OCHOBHA
BaJIyTa HA 3HAYNTEJIHA YacT OT CBETOBHUTE I1a3apy HA CyPOBUHU M TPOTYKIIHS.

JIMXBEH PUCK

JINXBEHHAT PUCK € CBHP3aH ¢ BH3MOXKHOCTTA 32 MPOMsHA Ha Mpeo0JiaaBalliuTe TUXBCHA PaBHHINA B CTpaHATA.
HeroBoTo BiusiHUE ce M3pa3sBa ¢ Bb3MOXKHOCTTA HETHUTE JOXOM Ha KOMIIAHUUTE J1a HAMaJIesT BCICACTBUE HA
MOBHIIICHUE HA JINXBCHUTE PaBHUINA, TP KOUTO EMUTEHTHT (pMHAHCUpA CBOSATA JNEHHOCT. JIMXBEHUST PHCK ce
BKITIOYBA B KATETOpPHsTa HA MAKPOMKOHOMHYECKUTE PUCKOBE, mopaau (akTa, 4ye OCHOBHA IMPEIINOCTaBKa 3a
MPOMsIHA B JIMXBEHUTE PAaBHHUIIA € IMOsSBAaTa Ha HECTAOMJIHOCT BbB (DMHAHCOBATa CUCTEMa KaTo 110, TO3M PHCK
MOJKE JIa ce YIpaBiIsiBa MOCPEACTBOM 0aJaHCUPAHOTO M3MOJ3BaHE Ha PA3IMYHU U3TOYHHIU HA (PMHAHCOB pecypc.
TunudyeH npuMep 3a TPOSBICHUETO HA TO3M PHUCK € Tio0amHaTa MKOHOMHYECKA KpH3a, MpeInu3BHKaHa OT
JIMKBHJIHU MPo0JieMy Ha TojieMu unoTeunu uHctutyiu B CALLl u EBpona. B pe3yarar Ha kpu3aTa JUXBEHUTE
HaJ0aBKH 3a KPEAUTEH PUCK 0s1Xa MPEOCMUCIISHU U MOBHIIECHHU B I1o0aieH Mamad. EdQekTsT oT Tasu kpuza uma
oce3aTenHo nposiBieHue B M3touna EBpona u Ha bankanurte, n3pa3eHo B orpaHHYaBaHe CBOOOIHHUS JTOCTHIT JIO
3aeMHH CPE/ICTBA.

[ToBuIIaBaHETO HA JIMXBUTE, IIPH PABHU JPYTH YCIOBUs, OM Ce OTPa3WIoO BhPXY IIeHATa Ha (DUHAHCOBUS PECYpC,
M3MoJI3BaH 0T EMuTEeHTA npu peanu3upane Ha pa3audHu OusHec npoekTd. ChIlo Taka, MOXKE Ja TOBJIHUSIE BbPXY
pasMepa Ha pa3xoJUTe Ha KOMIIAHUATA, ThH KaTO YacT OT MAaCUBUTE Ha JAPY>KECTBOTO Ca JINXBEHU U TAXHOTO
o0ciTy’)XKBaHe € CBhP3aHO C TEKYIIUTE TNXBEHU HUBA.

BE3PABOTHULIA

B crpanute ¢ mazapHa MKOHOMHKa Oe3paboTHiaTa € MpH3HATa 3a COLMACH PUCK MO MOBOA Ha Tpyda. Karo
OOILIECTBEHO OIEHEH pHCK, Oe3paboThiaTa TMOJUICKH HA 33JBIDKUTEIHO OOIECTBEHO OCHTYpsSBaHE |
obesiieTsiBaHe TIPH OMNpeNelieHn ycnoBus. LlsmoctHata aedHOCT 1m0 (OPMHUpPAHETO M MPOBEKAAHETO Ha
Abp)KaBHATa TIOJHMTHKA [0 COLMAJIHOTO OCUTypsiBaHe Ha Oe3paboTuiaTra, KakTO W HachbpyaBaHETO W
MOJMOMaraHeTo Ha 0e3paboTHUTE JIMIA, IPU THPCEHETO U 3aloyBaHe Ha padoTa W/WIIK JAPYT TUI HKOHOMHYECKA
JEeWHOCT, JlaBa ChABPKAHUETO Ha Ipolieca Ha YIPAaBICHHETO Ha TO3W COLMAICH PHCK.

Bucokure HuBa Ha 6e3pa60THua MOraT CECPUO3HO Ja 3aCTpallaT UKOHOMHUYCCKUA paCTCK B CTpaHATA, KOCTO OT
CBOs CTpaHa MOXKE Jia JOBEAC M0 CBHBAHC Ha HOTpe6.HeHI/IeTO U HaMaJIsIBAaHC Ha MPUXOJUTE PCAIM3UPAHU OT
CTOIIAHCKHTC cy6e1<T1/1 B CTpaHaTa, BKIIFOYHUTCIIHO U IIPUXOAUTE pCaiu3upaHu OT EmurenTa n HeroBuTe ABUICPHU
KOMIIaHHH.
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HuBoto na Ge3paboTtuua B bbarapus mpoabikaBa TpaHO J1a HaMmajsBa B PE3yJITaT Ha MOCTUTHATHSA PBCT Ha
nkoHomukara. Criopes nocneanute myonukyBanu nanau Ha HCU, koepunneHTsT Ha Oe3paboTHIa B cTpaHaTa 3a
Tpeto Tpumeceune Ha 2019 r. e 3.7% nnm ¢ 1.3 mponeHTHN MyHKTa IMO-HICHK B CPaBHEHUE C TPETO TPUMeECeune
Ha 2018 roguna. bposar Ha xopara 0e3 paboTa ce paBHsBa Ha 125,4 XUy 4oBEeKa MM OTYETEHO € HaMaJICHUE Ha
Opos O6e3paboTHu nuua ¢ 42,9 XUsAM YoBeKa B cpaBHEHHUE ¢ TpeTo TpuMeceune Ha 2018 r. IIpe3 cpims nepuon
Koe(UIIMeHTHT Ha O0e3paboTuiia HaMasiBa ¢ 1.6 MPOIEHTHH ITyHKTa IPU MBXKeTe U ¢ 1.1 IpOIeHTHH ITyHKTa IIPH
xerure. Ot oOmrust 6poii Ha Oe3padoTtauTe muma 70.9 xmi. (56.54%) ca mexe u 54.5 xun. (43.46%) - xxenu. Ot
BcU4KH Oe3paboTHu nuiia 14.75% ca ¢ Buctie oopasoBanue, 44.66% - cbe cpenuo u 40.59% - ¢ OCHOBHO WIIHU TO-
HHCKO 00pa3oBaHHeE.

M3rounuk: www.nsi.bg

3.2. HECUCTEMATHUYHU PUCKOBE

HecuctematnyauTte puCKOBE Ce CBBP3BAT C OOINMS HHBECTUITMOHEH PUCK, cielin(UYCH 3a ajicHa pupma u CeKTop
(oTpachn) Ha MKOHOMHKaTa. HecrcTeMaTHYHUTE PUCKOBE MOraT jJa ObJaT pas[elicHH Ha JIBa BUJAA: CEKTOPCH
(oTpacioB) pUCK, Kacaell HECUT'yPHOCTTA B Pa3BUTHETO Ha CEKTOPa KaTo IIsU10 U 00IIO(GUPMEH PUCK, IIPOU3THYAIIL
OT CeU(PHUKUTE HA KOHKPETHOTO JIPYKECTBO.

3.2.1. CEKTOPHHU PUCKOBE

CexTOpHMAT PUCK € HapedeH olle OM3HEeC PHUCK, TOH € CBBbP3aH C €CTECTBOTO Ha JEHHOCT Ha APYXKECTBOTO U €
CBBp3aH CbhC CBCTOSHHUETO W TEHACHLUUTE B pPa3BUTHETO Ha OTpachia. 3a BCAKO JPYKECTBO € Ba)XKHO
BB3BPBIIAEMOCTTa OT MHBECTHUPAHUTE CPEACTBA M PECYPCH Jla ChOTBETCTBA HA PUCKA, CBBP3aH C Ta3U MHBECTHUIIMSL.

OcHoBeH npeaMeT Ha aeitHoCcT Ha ,,.bymnenn MaBectmpaTc AJICHL] € HabupaHe Ha cpelcTBa Upe3 u3aBaHe Ha
ICHHH! KHMXXA U MMOKYIIKa Ha HEABMKMMU UMOTHU U BCIIHU IIpaBa BbPXY HCABUIKUMH UMOTHU C LCII IIPCJOCTABAHETO
UM 3a yIpaBlieHHE, OTAaBaHe [0 HaeM, JIM3UHT WK apeH/ia ¥ NpoJaxoara 1M.

CrnenuduyHNTE PUCKOBE, KOUTO BIUSSAT BBPXY CEKTOpa, B KOMTO onepupa EMuTeHTa MpoM3THYaT OT MPOMEHH B
Ou3Hec cpenaTa ¢ HEABM)KUMH UMOTH. Te ca pe3ysTar oT BhHIIHH 32 J[pyx)ecTBOTO (pakTopH, BHPXY KOUTO TO HE
MOJKE J]a OKa3Ba BIMSHHE.

PUCK, CBbP3AH C UHBECTUPAHETO B HEJIBUKUMU UMOTHU

HenprxuMuTe MIMOTH ce XapaKTEepU3UpaT KaTo 110 - MAJIKO JIMKBUIHM aKTUBH. 3a CICJIKUTE C TAX € XapaKTepHO,
4e ce U3BBPIIBAT MO-TPY/IHO, OTHEMAT MOBEUYE BPEME H Ca ChITBTCTBAHU C HE MAJIKU pa3xoanu. OCHOBHUSAT PHUCK 3a
BCHMYKH YYaCTHHIIM Ha TO3M Ia3ap € CBBP3aH C BEPOSATHOCTTA 3a peallM3upaHe Ha 3aryOW, B cilydall Ha
HEoO0XoIuMoCT OoT Obp3a mpogax0Oa Ha aktuBH. [lopamu cnabata JNMKBHIHOCT HAa TO3M KJAac akTHBHU, NPH
HEOOXOJIMMOCT BCJIEJCTBHE Ha Bh3HUKHAIU MPOMEHH B MKOHOMUYECKUTE, Ma3apHUTE, MOJUTHYECKUTE H JPYTH
¢daktopu, EMUTEHTBT 1€ pa3mnonara ¢ OrpaHMYeHH BH3MOXKHOCTH 3a TIPOMSIHA B TIOpT(deiina cu 0T HeJBIKUMH
UMOTH M TPYAHO ILl€ TO MpecTpyKTypHupa. B ciexncTBue Ha KoeTo HsAMA rapaHuus, ye JpykecTBOTO Lie ycree
CBOEBPEMEHHO J1a IPOJ1a/I¢ HEABMKMMHUTE UMOTH MJIM Y€ MPOJa’KHATa UM LIeHA 11I€ Ha/IBUIIIaBa IEHAaTa Ha TAXHOTO
npuaoOHuBaHe, KOETO OT CBOS CTPaHa MOPaXK/a PUCK OT peajM3upaHe Ha 3aryOH.

PUCK, CBbP3AH C HAMAJISIBAHETO HA MA3BAPHUTE LIEHU HA HEJIBUYKUMUTE UMOTH

Yact ot peanusupanure ot ,,bymnenn MusectmbuTc” AJICULL mpuxomu ca peanusupaHd OT mpoaaxda Ha
MpUIOOUTUTE OT HEro MMOTH. B TO3M CMHCHI Ta3apHUTE UM II€HH OKa3BaT 3HAYMTENHO BIMSHHE BBPXY
penTabmiHOCTTa Ha [[pyXecTBoTO. EBEHTYasneH craja Ha IEHWTE HAa HEABIKMMHUTE MMOTH OM HaMaunJl redandara
Ha EMuTEHTa 1 MOXe J1a OKa)ke€ HEraTUBHO BIUSHHE BBPXY pa3Mepa Ha NMapUyHUs JWBUJCHT 3a aKIIMOHEPUTE,
KaKTO W Ha Ma3apHaTa IeHa Ha akiuute. ChCTOSHUETO M MEePCHEKTUBUTE Ha TMa3zapa Ha HEABIDKMMHU MMOTH HE
JaBaT OCHOBAHME Jla OYaKBaMe IMOHIKEHNE Ha [IEHUTE Ha UMOTHTE B KpaTKocpodeH Iiad. HesaBucumo ot ToBa,

06aqe, TCKYHIUTC LCHU B CCKTOpa Ca HAa PCKOPAHO BHUCOKHW HHBA, CpaBHUMU C TE3U OTIIPECAN CBCTOBHATA
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nkoHOMHYecka kpusza ot 2007-2008 T., KOETO WHAMKHpA, Y€ B CPEIHOCPOUYCH W/WIHM JBIATOCPOYEH IUIAH
TEHICHIIUATA MOXeE J1a ce 00bPHE U Ma3apHUTE IEHU MOTAaT Ja 3aIl09HAT /1a CIaaT.

PUCK, CBbP3AH C HAMAJISIBAHETO HA PASMEPA HA HAEMUTE

EBCHTyaIIHO HaMaJICHHUC HAa CPCIHUTC HUBA HA HACMHUTC /HJ'IaIIIaHI/ISITa IO AOTOBOPHU 3a MMPECIOCTABAHC Ha IMOJI3BAHE
(J'II/ISI/IHI‘, apcHza, ynpaBneHI/Ie) B B’I)J'Il"apl/lﬂ MOXKE Ja OKaX€ HEraTUBHO BJIUAHNUC BHPXY MIPUXOOUTE, rneyaaouTe u
pasMeEpa Ha MapuiHUA JUBUJACHT U3IIIAIaH OT I[py)KCCTBOTO. HamamsBanero Ha a3sapHUTC HUBA HA HAECMUTE, IIIC
TMOBJIUAC HETaTUBHO BBHPXY NPUXOAUTE HA Emutenta pealn3rupaHu OT OTAaBaHE IIOJ HACM Ha HpI/I,Z[O6I/ITI/ITC oT
HEro HCIABWKHMMHU HMOTHU, KOCTO IIC CC OTpa3u HETATUBHO BBHPXY reyagdaTa My U BB3BPBIIACMOCTTAa Ha
HWHBECTUIIUATA HA aKITUOHCPUTEC.

I[I)Y)KCCTBOTO CE€ CTpeMH Ja MHHHMHU3HpA PUCKA OT IIOTCHIMAJIHO HaMaJICHUC Ha HACMHUTC pPaBHHIIA Ha
MPUTCIKABAHUTEC OT HEIO MMOTHU YPC3 CKIITOYBAHCTO HA ABJITOCPOYHH JOTOBOPHU 3a HAEM U ILI/IBepCI/Iq)I/IKaLII/ISI Ha
HWHBCECTUIIUHUTC B PA3JIMYHU IOACCKTOPU HAa UMOTHU: 11a3ap. PucksT ce MHWHHUMU3HUPA 1 YPE3 aHAJIN3 HA OYAKBAHUTC
paBHHIIA HAa TBPCCHE U IIPEAJIarane u n30sTBaHE Ha HWHBECTULIMHN B CWJIHO KOHKYPCHTHH CCIMCHTHU Ha I1asapa.

PUCK, CBbP3AH C OTJABAHETO IOJ HAEM [JIM3UHT/ APEHJA

Yact OoT NpuUXoauTe Ha JPYKECTBOTO ce (popMHpaT OT MONYUYCHU HAEMHU OT OTJlaBaHE Ha aKTUBUTE, BKIIOYCHU B
HETOBHSI MHBECTHIMOHEH moptdein. ToBa onpenens W 3aBUCUMOCTTa My OT (PMHAHCOBOTO CHCTOSHHE Ha
HAGMATENIUTE U TAXHATA CIIOCOOHOCT Jia IUTAIIAT PEIOBHO 33 bJDKCHUSITA CH. HeM3mbIHEHHETO HA HAaeMaTel 1o
HSIKOH OT CKJIFOUCHHUTE JIOTOBOPH OM MMAJIO HEraTHBEH €()eKT BHPXY MPHUXOAUTE OT ONEPAaTHBHA JACHHOCT. AKO
TOBa MPOJBIKU 3HAUUTEIICH MEPHOJI OT BPEME € Bb3MOXKHO JIpy:KECTBOTO J]a He MOJKE Jia MOKPUBA TUIAIAHHUSATA
MO €BEHTYAHU OOJHMTallMOHHYU U 6aHKOBY 3aeMH. C 11e1 MUHUMHU3UPaHe Ha TO3U PHUCK CE TIPEIBUK/IA U3BBPIIIBAHE
Ha aHaJu3 Ha (PMHAHCOBOTO ChCTOSIHUE M MEPCIICKTUBU Ha MOTCHIMAIHUTE HAGMATEI! C MPOIBIDKUTEIICH CPOK Ha
JIOTOBOPUTE M 3HAYMTEJICH 00eM Ha Iiamanus KeM [[pykectBoTo. ChIIO Taka, 4acT OT YCJIOBUATA HA ChOTBETHUTE
JIOTOBOPH 3a HaeM MPEABIKAAT ABIDKUMO 00C3IICTCHNE B pa3Mep Ha 3aKOHHATA JIMXBA 32 BCEKH MPOCPOYCH JIeH
3a0aBa M3BBH HEMOTACEHUTE 3aJb/DKCHHUS U IUIAIlaHe HA HEYCTOMKa B Clyyall Ha MPEJICPOYHO IoracsiBaHe Ha
JIOTOBOpPA 332 HAeM OT CTPaHa Ha HaeMaTells B pa3Mep Ha 3 /Tpu/ IbJDKMMH HaeMa, a B Cliydail Ha IpeKpaTsBaHe OT
CTpaHa Ha HaeMoJaTels, JbDKAMaTa OT HaeMartessl HEYCTOMKa € B pa3Mep Ha 5% /meT mpoueHTa/ OT MECeUHHS
HaeM 3a BCEKM M3MHUHANl JICH, 3a¢JIHO C HAaeMHATa IICHA ChIVIACHO JOroBOpa 3a HaeM 3a Mepuoja Jio
0CcBOOOK1aBaHETO HA OOEKTA.

PUCK, CBbP3AH CbC CBOBOJIHA UMOTH U HEOBXOJIUMOCT OT MPEYCTPOMCTBO

BBb3M0XXHO € B M3BECTHM NEPUOAU OT BPEME, 32 4aCT OT 3aKyleHUTE OT JpyKeCTBOTO HEABM>KMMH UMOTH Aa
JIMIicBaT Haematenu. B Te3u ciaydait EMuTeHTa HAMa Aa mojydaBa JOXO0J 3a epuoja, B KOUTO UMOTHT € HE3aeT.
Yact oTr mMoTMUTE OM MOINIO Ja OBJaT MPEyCTPOSHH CIOpEe] W3MCKBaHUITA HAa KOHKPETHH HaeMaTelld, HO
BITOCIIC/ICTBHE TOBa Ja JOBEJE A0 TPYAHOCTH IMPH OTAABAHETO MM HAa HOB Haemarel W WU J1a W3HUCKBA
JOMBJIHUTEIHH PA3X0H 38 HOBO IIPEYCTPOMCTBO. 32 HAMAJISIBAHETO HA TE3U PUCKOBE, J[py>KeCcTBOTO 111€ U3BBpPIIIBA
pPE€AOBHO Ha6J'IIO)j[eHI/Ie BBPXY CBCTOAHUCTO HAa UMOTHUTEC U CPOYHOCTTA HAa CKIHOYCHUTE TOTIOBOPH, KATO TOBA IIE
MO3BOJIM TIPEIBAPUTEITHO TNIAHUPaHE Ha Pa3XOUTE 3a MPEYCTPOHCTBO U OJOOPEHNS U HaMallsiBaHE Ha Iepro/a,
Mpe3 KOMTO MUMOTa OCTaBa CBOOO/IEH.

PUCK, CBBP3AH C Bb3MOKHO HAPACTBAHE HA PA3XO/UTE IO MOJJIPHKKA HA UHBECTUIIMOHHU UMOTHU
HapactBanero Ha pazxoauTe 3a MOAAPHKKA HA UMOTHUTE IIIe IMa HEOIAaronpusaTeH e(heKkT BbpXy pe3yaTaTure OT
orepauunTe U (HUHAHCOBOTO checTosiHME Ha JlpyxkectBoto. ,.bBymnenn MusectmbuTc AJICULL ynpasisiBa u
MUHUMH3UPA TO3HM PUCK MPEXBBPIIANKHI Pa3xoAuTe 3a MOJAPHKKA, KBAETO € Bb3MOXKHO BbpPXy Haematenute. B
CIly4aid, 4e TOBa HE € BB3MOXHO, TO [Ipy)KecTBOTO ce ONMMTBa Jja W3BHPIIBA AHAJIN3 W ONTUMH3AIUSI HA Ta3H
pasxonu.
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PUCKOBE, CBbP3AHU C U3MOJI3BAHETO HA IHJITOBO ®UHAHCUPAHE

,.bymnenn MasectmbaTc AJICUIL] pmHanCcHpa YacT OT WHBECTHIIMOHHATA CH TIporpaMa 4pe3 MPUBIMYAHE Ha
IBITOB KamuTand — OAaHKOBH KPEeIWTH M HACTOsIIaTa IIbpBa 3a EMuTeHTa oOnurannoHHa emucus. ToBa m3mara
Jpy’)kecTBOTO Ha pHUCKOBETE, XapaKTepHU 3a ABITOBOTO (MHAHCHpaAHE, BKIIOYMTEIHO pUCKA OT TOBA
ONEpaTHBHUTE MPUXOIU J1a OBJIAT HEJOCTAThYHH 3a 00CITy)KBaHE HA 3aCMHTE U Pa3NPEACITHETO HO AUBHUICHTH.
YBenmdueHNeTo Ha IIeHaTa Ha 3aeMHUS KamuTal OM OCKBITWIO MHBECTHIIMUTE B MMOTH KaTO €THOBPEMEHHO O
HaMaJIMJIO TIOKynaTeHaTa crocoOHOCT Ha moTpeduTenuTte. B pe3yarar Ha CBUTOTO THpPCEHE, Ma3apHUTE IEHH U
HAaeMUTE Ha UMOTHUTE C THPTOBCKO M XHJIWIIIHO MpEHAa3HAUCHUEe OMXa HaAMaJIeIM U KaTo CJICJICTBUC HA TOBa €
BB3MOXKHO JIa HE C€ TIOCTUTHAT HIKOW OT IJIaHUpaHuTe epeKTH 3a J[pyxkecTBOTO.

PUCK OT 3AI'YBHU, HEIIOKPUTHU OT 3ACTPAXOBKUA

B choTBeTcTBUE ¢ M3MCKBaHWATA HA 3aKOHA, [|py)KECTBOTO 3acTpaxoBa NMPUTEIKABAHWUTE OT HETO HEIBHKUMHU
MMOTH BEJIHAra CJIe/l MPUA00MBAHETO B ChOTBETCTBUE C BB3IPUETUTE HAW-T00pH MPAKTUKU B CEKTOpa. Bhrpeku
ToBa EMHTEHTa € M3JI0KEH Ha PUCK OT OIPEJENICHH IETH WK 3ary0u, B pe3yiTaT Ha ChOUTHS, KOUTO HiIMa Ja
ObJIaT TIOKPUTH OT 3aCTPaxOBKa, OMJIO TOpaayd MKOHOMHUYECKA HEOINPABIAHOCT OT MOIbP)KAHETO HA MOA0OHH
3aCTPaxOBKHU (HAMp. CPEIly PHCK ,,TCPOPUCTHYUCH aKT™) WM mopaau (akra, ye HE ce mpeajaraT ChOTBETHUTE
3aCTPaxOBaTEIHU MPOAYKTH. AKO MPOW3TEKAT BPEIM OT 3aCTPaxoBaTEIHO CHhOUTHE HAJ| 3aCTPaXOBATEIHOTO
MOKpUTHE, J[py»KEeCTBOTO IIe MPETHPITH 3aryOr, KOUTO MOTAT Jia OBJAT 0 pa3Mepa Ha HHBECTUPAHHS B ChOTBETHUS
HEJIBHXKUM UMOT KaruTall.

PUCK, CBbP3AH C KOHKYPEHLMSITA HA TTIA3APA HA HEJABUKUMU UMOTH

3HAYUTEITHOTO pasaBMXKBaHE Ha ITadapa Ha HEABUXXHWMHU MMOTU B B’BJ’IFapI/IH IIpe3 NOCICAHUTE HAKOJIKO T'OAUHU
MMpEaAr3BHKa 3allOYBAHCTO Ha pCaulia HOBU MHBCCTUILIMOHHH MPOCKTHU, B PE3YJITAT HA KOCTO KOHKYPCHIHATA Ha
rnasapa Ha HCABMXXKUMH UMOTH NTOCTCIICHHO CC€ 3aCHUJIN. Ta3u aKkTUBHOCT HA UMOTHHUS rasap npuBjaInda BCC IMOBCYC
HWHBECTUTOPU U NOpaXJa KOHKYPCHIHA, KOCTO 01 MOTJIO Ja JO0B€AC A0 IIOBHIIIaBaHC HA ICHUTC HA HMOTHTC.

OT enHa cTpaHa HAJTMYMETO Ha MOBUIIICHA JIMKBUIHOCT HA UMOTHUS T1a3ap B CTPaHATa CE€ CYMTA 33 JOOBD CUTHAJ,
KaKTO KbM UYXKJICCTPaHHH, TaKa U KbM OBJITapCKH HHBECTUTOPH U TIOJICUTYPsIBA TOTCHIIMATICH HHTEPEC KbM UIMOTH
Ha J[py»KeCTBOTO, KOTaTo U aKko ObJIe B3€TO PEIICHUE 3a U3XO0JI OT HAIIPABEHU BE4e MHBECTHIINU.

Ot apyra cTpaHa, KOHKYPEHLMATA MEXILY CTPOUTEIIHU (PUpPMHU, areHIIMH 3a HeIBWKUMHU UMOTH, JPY>KECTBaTa ChC
crelMaliHa MHBECTUIIMOHHA 11eJ1, THPTOBCKY OAHKH U JIP. MOJKE JIa TOBEIE JI0 3HAYNTEITHO TIOBUILIABAHE IICHUTE Ha
HEJBI)KUMHUTE UMOTH U JI0 OTpaHHYaBaHe Ha aTpaKTHUBHUTE Bh3MOXKHOCTH 3a HHBECTHpaHe. B pesynrara Ha ToBa
OYaKBaHAaTA JIOXOJHOCT M HUBOTO Ha BBH3BPHIIAEMOCT Ha MHBECTHIIMUTE HA [[py’KecTBOTO MOXKe J1a HaMaJee.

PHCK, CBBpP3aH CbC 3a0aBa npu HpI/I,I[OGI/IBaHeTO Ha HCABMXKMMHU UMOTHU

EmuTeHTHT Il WHBECTUpA HAOpaHUS OT EeMHUTHpPAHHS OOJMTAllMOHEH 3a€M KalWuTal B HEJABWXUMH UMOTH. [Ipu
B3€MaHETO Ha peIlieHHE 3a HACTOAIIATa EMHUCHUS OOJIMIallii MEHUIKMbHTA Ha [[py>kecTBOTO € HanmpaBuiIo 06CcTOeH
aHaJIU3 Ha OTCHIUAIHA UMOTH, B KOUTO J1a UHBECTUPA U KOUTO Ja OTTOBAPAT HA 3aJI0KEHUTE UHBECTULIMOHHU
KpUTEepHH Ha KoMmaHusTa. KbM jatara Ha M3roTBsHE Ha HACTOSIIUS [IpocrieKT HaOpaHWST KaluTal € U3LSII0
WHBECTUPAaH B MMOTHU CBIVIACHO B3eTUTe pemeHus oT ChbBera Ha aupekropute ¥ oT OOmoTo chOpaHue Ha
AKIIMOHEPUTE.

PUCK, CBbP3AH C IOBUIIABAHE HA 3ACTPAXOBATEJIHUTE IPEMUU

,.bymneran MaBectmbaTc™ AJICUL 3acTpaxoBa npuTexaBaHUTE OT HETO MMOTH ChIIIAaCHO HOpMaTHUBHATA ypeaoa.
[IpeaBua mo-HUCKOTO MPOHUKBAHE HA 3aCTpaxoBaTeNHU NPOAYKTH B bbarapus copsimo 3amanHa EBpoma u
CBIIEBPEMEHHO I0-0BP30 IMOKAUYBAIIUTE C€ JOXOAW W BBHTPEIIHO MOTpeOJieHHe B CTpaHaTa, ThPCEHETO Ha
3aCTpaxoBaTeIHA TMPOAYKTH MOXE Ja C€ 3aCiid B KPaTKOCPOUYEH IUIAH, CTHUMYJIUPAWKH W I10-BUCOKH
3acTpaxoBaTenHHU Mpemun. lloBHIIaBaHETO Ha 3aCTPaxOBATEITHUTE MPEMUW 32 HEIBIKUMHUTE WMOTH, OU ce
OTpa3wJIO HETAaTHBHO Ha (DMHAHCOBUTE pE3yJITaTH Ha EMHUTEHTA, HO TOpaJi OTHOCUTEITHO MAJIKUS pa3Mep Ha TO3H
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TUI Pa3xoju, MPOMEHUTE OMXa UMalli MUHHMAaJICH eeKT BhpXy obmara jpoxomHoct Ha [IpyxkectBoto. C men
KOHTPOJIMPAHE Pa3X0JIUTE 3a 3aCTPax0OBATEIIHU PEMUU, EMUTEHTBT 11I€ THPCH ONITUMAIIHU O()EPTH 110 OTHOIICHUE
Ha 3aCTPaxOBaTEIHO MOKPUTHE U pa3Mep Ha 3aCTPaxOBaTeIHA ITPEMUSL.

PUCKOBE, CBbP3AHU CHC CBUBAHE HA IOTPEBUTEJCKOTO THhPCEHE B MKOHOMUKATA

[Mogo6GHO cBHBaHEe OM MOIJIO Aa Ce MPEAM3BHKA OT CIaj Ha 3a€TOCTTa, YBEIMYaBaHE Ha 3aJUIBKHSUIOCTTa Ha
roTpeduTenuTe U T.H. CBUBAaHETO Ha TOTPEOUTEIICKOTO ThPCEHE O OTPaHUINIIO THPCEHETO HA UMOTH C ThPTOBCKO
Y )KIJTUIIHO MPEJIHA3HAYCHUES, TEXHUTE HACMH U 3a€TOCTTa MM,

ITOTEHLIUAJTHA OTTOBOPHOCTMU 3A 3AMBPCSBAHE HA OKOJIHATA CPEJIA

Te3n prckoBe 0OMKHOBEHO CE CBBP3BAT ChC 3aMBbPCSABAHE HA OKOJHATA Cpeja, HAIpHMep MOpaay M3M0JI3BaHe B
CTPOMTEJICTBOTO Ha BPEIHM 3a 3APAaBETO Ha XOpaTa MaTepUali WIHM 3aKyIlyBaHe Ha 3aMbPCEHHM MapLeH 3eMs U
BMEHsIBaHE Ha 3aJbJDKeHUE Ha [Ipy>KEcTBOTO Ja OTCTpaHM MUHAIM 3aMbPCSBAaHHS OT MPHUTEKABAaHUTE OT HETO
3eMH M UMOTHU. Te3u pucKkoBe Morar Jja ca CBbp3aHH ChC 3HAUMTENIHH Pa3XOJH 3a INIOOM M HEYCTOMKH, U IIe ce
KOHTPOJIMPAT IOCPEICTBOM BHUMATEJICH aHAIN3 HAa WHBECTUIIMOHHUTE UMOTH M Ha KOHTPareHTUTE ¢ KOUTO IIe
pabotu [pyxecTBoToO.

3.2.2.0BIIO®PUPMEHH PUCKOBE. PUCKOBE CIIEHU®UYHHU 3A JPYKECTBOTO

Tesu pruckose nmpousTuyaT OT (HaKTOPH U MPOMEHHM, Kacaelly NpsKo AeiHocTTa Ha EMUTEHTa 1 HEroBusi 6u3HeC
Mozen. Te ce oTHacAT KOHKpETHO A0 [py>KecTBOTO U BbPXY TAX TO MOXKE /1a OKa3Ba BIMSHUE B HAl-ToJsiMa CTETIEH.

®UPMEH PUCK

DuUpMEHUAT pUCK ce 00ycnaBs OT €CTECTBOTO Ha JIEHHOCT Ha JAAEHO APY>KECTBO, KaTO 3a BCAKO IPY>KECTBO €
Ba)XHO BB3BPBIIAEMOCTTa OT WHBECTUPAHUTE CPEICTBA M PECYpPCH Ja ChOTBETCTBA HA PHCKA, CBBP3aH C Ta3H
WHBECTHULIHA.

OcHoBHUSAT pupmeH puck 3a ,,bymenn MuapecrmbaTe™ AJICHL, KaTo ApyKeCTBO ChC CIICIUAIHA UHBECTUITMOHHA
IIeN € Jla He OCBIINEeCTBSIBa e(DEeKTHBHO YIIpaBIIEHNE Ha WHBECTHIIMOHHMS cH mopTdeitn. Chio Taka aurcara Ha
pecypc 3a (hMHaHCUpaHe Ha JCHHOCTTa MOXeE Jia JI0BeJe J0 OTPUIATEIHH (PHMHAHCOBH PE3YNITaTH, a TOBA MPSKO
BIUsie BBPXY (PMHAHCOBOTO CHCTOSIHHE Ha [[pykecTBOTO.

®UHAHCOB PUCK

(DUHAHCOBUAT PHUCK TPEICTAaBIsBA JONBJIHUTENHATa HECUTYPHOCT 10 OTHOLICHWE Ha HMHBECTHTOpa 3a
MOJy4aBaHETO Ha MPHUXOAU B CllydawTe, KOraTo (upMarta M3Moj3Ba NMPUBIICYCHU WM 3a€MHHU CpejicTBa. Tasu
JOMBJIHUTENIHA (PMHAHCOBA HECUTYPHOCT JOMBJIBA Ou3Hec pucka. Korato yact ot cpeacrsara, ¢ KOUTO GupMaTa
¢uHaHCHpa neiHocTTa cH, ca moj (opMaTa Ha 3a€MH WM JBITOBH LIEHHM KHIDKA, TO IUIALIAHUATA 33 TE3H
CpeACTBa MPEJCTABIABAT (PUKCUPAHO 3aIbIDKCHUE.

Criocob6HocTTa Ha /lpy>XecTBOTO Ja M3IUIAIla TJIABHUIATA W JINXBUTE MO OOJUTAllMOHHHA 3aeM € B IpsKa
3aBHCHMOCT OT OBJICHINTE PE3YNITaTH OT JIEHHOCTTAa, KOUTO, OT CBOS CTpaHa, 3aBHCAT OT penuna (paxropu. AKo
JpyxecTBOTO HE pa3moiara ¢ HEoOXOJAWMHUTE IMaphuYHU CPEJICTBA 3a H3BBPIIBAHE HA IBIDKHUMHTE KbM
OOJIMTallMOHEPUTE TUIAIAHMSA, TO IE CIeJBa Ja OCHTYPH 3a IeNTa BBHINHO (MHAHCHUpaHe. Bb3MOXHO e
JpykecTBOTO Jia HE yCIiee J1a OCUTYpH HYKHOTO ()MHAHCHPaHE WU JOPH H JIa yCIiee, TO 1a ObJlie MPeI0oCTaBEeHO
MIPY MHOTO HEM3TOJHM YCIIOBHS. BCHUKO TOBa MOXKe Jla MMa HETaTUBHO OTPaKeHUE BhPXY OM3Heca Ha ,,bysuieHn
HusectmbaTc AJICULI, pesyarature oT AeWHOCTTa My M (DMHAHCOBOTO MYy ChCTOsSIHHME. B TakuBa ciydaw,
IJIAIIaHAAITa KbM OOJIUTAMOHEPHUTE MOTAT N1a OBJAT CHIIECTBEHO 3a0aBEHM, a MPH HAIMYUETO HA OMPEICICHH
00CTOsITEeNCTBA, IOPH Ja He ObJIaT U3BHPIICHU.
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NH®ITALNMOHEH PUCK

HH(bHaHHOHHHHT PUCK TPCACTaBJIABa 3allylaXa 3a HWHBCCTUTOPUTE, 3alllOTO TA CE€ OTpa3dsiBa Ha PCAIHUTC
CIIECTABaHUA W BB3BPHUIAEMOCTTAa HA MHBECTHULIUUTE. Hacrosmara emucus 06eraunn € EMUTHpaAHaA B JICBa U
I/IH(I)J'IaI_II/IHTa B CTpaHaTa MOXKE€ a BJIMAC Ha CTOMHOCTTA Ha MHBECTHUIIUHTE BB BPEMCETO.

[ToBedeTo MHBECTUTOPH MMAT 3a IIEJ JIa yBEJIIMYAT JBJITOCPOYHATA CU TOKyHaTeiaHa crocoOHocT. MHbnanusata
MOCTaBs Ta3W €T B PHUCK, Thil KaTO BB3BPBIIAEMOCTTAa HA WHBECTHIIMUTE TPSAOBa IMBPBO N1a C€ MPUIABPKA KbM
TeMIia Ha nH(Iamms, 3a a ce YBEJINUN pealHaTa IMoKynaTeliHa ClIOCOOHOCT.

OOnuranuurte ¢ (UKCUpaH JOXOJ MPEAIojiaraT M3jiaraHe Ha PHUCK, CBbpP3aH C HaMalliBaHE Ha peaiHaTa
BB3BPBIIAEMOCT (IIOXOMHOCTTA OT WHBECTHIIMATA) IPH IOBHINaBaHe Ha WHQIANMHUATa. AKO WHBECTUTOPHUTE HE
3alUTAT MOPTHEHTUTE CH, MH(IAIHMATA MOXKE JIa HABPEIU Ha MPUXOJNUTE OT PUKCHpaH 10Xoa. HapacTBaHeTo Ha
vH(pIaNUATa HaMaIsiBa TOKyINaTelHaTa CIIOCOOHOCT Ha IMOJyYEHUTE JIOXOAHM OT OOJHMraruoHepuTe (JIMXBEHHU
riamanus ). MHOro MHBECTUTOPH KyIyBaT IIEHHU KHIKA ¢ (PUKCHUPaHa IOXOIHOCT, 3aI[0TO UCKAT CTAOUJICH IIOTOK
OT TMPHUXOJIU, KOWTO UBa 101 (hOpMAaTa Ha JTMXBU WM KyIOHH. Thil KaTO 00a4e JTUXBEHUSAT MPOICHT WK KyTOHBT
Ha TOBEUETO IICHHU KHWXA ¢ (PUKCHpaH J0XOJ OCTaBa CHINUAT A0 Majeika, MOKyHaTelHaTa CIIOCOOHOCT Ha
JIMXBCHUTE TUIANAHKs HaMaJlsiBa ¢ HapacTBaHeTo Ha uHpuanuaTa. [To momoOeH HauMH HapacTBamaTa HH(IAIUSI
MOHMKaBa CTOMHOCTTA Ha rJ1aBHUILIATA BbPXY HECHHUTEC KHHXKaA C (I)I/IKCI/IpaH J0XO0M.

Wndnanusra Moxke Ja NMOBIMAE BbPXY pa3Mepa Ha pazxoaute Ha EmureHTta, Thi KaTo yacT OT NAcHBUTE Ha
JPY>KECTBOTO Ca JIMXBEHU. TSIXHOTO OOCTyXKBaHE € CBBP3aHO C TEKYIIMTE JIMXBEHH HUBA, KOUTO OTpPa3sBaT U
HUBaTa Ha MH(IAIKA B cTpaHaTa. 3aTOBa MOAIBPKAHETO HA HUCKH MH(JIALIMOHHN HHBA B CTPAaHATa Ce Pas3riiexkaa
Kato 3HauuM (akTtop 3a neiHocTTa Ha ,,bymmena MuBectmbuTc” AJICHUL. KBM HacTOAmMS MOMEHT HiIMa
WHIWKAlUK 33 CBHIIECTBEHW (UIYKTOAIMM B HWUBOTO Ha WHQIANUs mpe3 mepuoia, oOXBamial] Cpoka Ha
OOJIMTallnOHHUS 3aEM.

[IpenBun ToBa, BCEKHM WHBECTHTOpP OM TpsOBajo MOOpe NMa OCMHCIH W OTYeTe KaKTO TEeKyIIUTe HHBA Ha
WH(GIAIMMOHHYS PUCK, TaKa U OBACIIUTE BE3MOKHOCTH 32 HETOBOTO TPOSIBICHHUE.

OIIEPATUBHU PUCKOBE. PUCKOBE, CBbP3AHU C YIIPABJIEHUETO HA EMUTEHTA

OrepaTUBHUTE PUCKOBE Ca CBBP3aHH C YIPABICHUETO HA IPYXKECTBOTO. TOBa € PUCKBT OT HEOUAKBAHHU 3aryOu
WK Pa3XoJid, CBbP3aHH C JCHHOCTTA Ha JIpy»KEeCTBOTO, B PE3yJITaT HAa HEaJCKBATHH JICHCTBHS WM HepabOTeH
BBTPCHIHU MPOLECH. OCHOBHI/IHT pPUCK € CBBbp3aH C B3C€MAHCTO Ha MOIrp€lIHM MHBCCTUIHWOHHM PCHICHUA Ha
MEHHMDKMBHTA Ha KOMIIAHUATA, AEWCTBHS HA 0OCIYXKBAI[OTO APYKECTBO M OaHKaTa — JEMo3uTap. Te3u pUCKOBE
Orxa MOTJIH J1a IOBEIAT 10 3aryou 3a JIpy»KecTBOTO, a OTTaM U BJIONIABaHE Ha JIMKBUIHOCTTA Ha pupmarta. JIpyru
OIICPaTUBHU PUCKOBU 6I/IX3 MOIJIX 1a 6BZ[aT - Bb3MOXXHHM TCXHHYCCKH I'pCIIKH Ha C€IUHHATAa I/IH(l)OpMaHI/IOHHa
CHCTEMa; HaIyCKaHe Ha KJTFOYOBU CIYXKHTEIN ¥ HEBb3MOXKHOCT Jla C€ Ha3HAYM MEPCOHA C HY)KHUTE KauyecTBa;
PHCK OT MPEKOMEPHO HapacTBaHE Ha Pa3XOHMTE 3a YIPaBICHUE M aIMHUHHUCTPAIUs, BOJCII 0 HaMaJsBaHe Ha
o011aTa peHTa0MITHOCT Ha KOMIIAHUSITA.

HI/IHaTa, KOWTO Omxa HWHBECTHUPpAJIM B IICHHU KHMXA HA JPYXKECTBOTO OYAKBAT BbPXY MHBCCTULUATA Ja BIIUAAT
OCHOBHHMTC PUCKOBC, CBBP3aHU C ,Z[eleOCTTa Ha JPYXKECTBOTO - EMUTCHT. PeanHOTO HacThIIBaHE HA TE3HU PUCKOBE
npe3 mnepruojia Ha IMPUTCIKAaBAHC Ha LNCHHUTC KHUKA BOAW A0 HAMAJIKIBAHC Ha IMAPUYHHUTEC HNOCTBIUICHHA 3a
EMI/ITGHTa, a OT TaM U 10 Bb3MOXXHOCTTA 34 TCHCPUPAHEC Ha reyajuba 3a HPY)KCCTBOTO " 3a HCTOBUTC aKINUOHCPH.

PHUCKOBE, CBbP3AHU C IEMHOCTTA U CTPYKTYPATA HA EMUTEHTA

»~bymtenn MusectmbaTc” AJICHL] € akunoHepHO ApYKeCTBO MOMydmso juueH3 or Komucusra 3a ¢uHaHCOB
Ha/130p 3a U3BBPILIBAHE Ha JEHHOCT KaTo JPY’KECTBO ChC CHEIMAIHA MHBECTULMOHHA LIEJI U ONEepUpa ChIVIACHO
pasnopendute Ha 3aKOHA 3a JPY>KECTBaTa ChC CHENUATIHA MHBECTUIIUOHHA LIEJI.

KoM natara nHa [Ipocnekra ,,bynmnenn UnBectmbaTc AJICULL HSIMa MaskopuTapeH akIMOHEp U HE MPUHAAJIEKH
KbM KOHKpPETHa HMKOHOMHYEcKa rpymna. ToBa OOCTOATENCTBO MOpa)kaa pUCK 3a EmMuTeHTa OT mojakpemna Ha
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MaXOpUTApPCH aKIIUMOHEP IIPH B3UMAHC HA PCUHICHUC 3a EMUTHUPAHC HAa JBJITOBU ICHHU KHWXXA, KAHAUAATCTBAHE 3a
0aHKOB 3ae€M WU YBCIMYCHUC Ha KalluTajla Ha I[py)KeCTBOTO, Ipu CBCHTYyaJIHAa HYKIa OT (pI/IHaHCI/IpaHC
HU3IIBJIHCHUCTO HA MHBCCTHIIMOHHATA IIOJIMTHKA Ha Emurenra.

PUCKOBE, CBbP3AHU CbC CTPATEIUSTA 3A PA3BBUTUE HA EMUTEHTA

bwvaemiute rmevagod ¥ MKOHOMHUYECKAa CTOHHOCT Ha EMuTEHTa 3aBHCAT OT CTpaTerusTa, H36paHa OT BHCHIMA
MCHHU/DKBPCKH €KHUII Ha KOMIIaHUATA. I/I360p"bT Ha HEMOAXOJIdIIa CTPAaTerud Ipu MHBECTHPAHE B HEABWXUMU
HUMOTH MOXKE Ja JOBECAC 10 3HAYUTCIIHU 3aFY6I/I.

,.bymnenn UuBectmbHTCc AJICUL] ce cTpemu fa ynpaBisiBa pucka OT CTPaTErMUECKHU TPELIKU Ype3 HEMPEKbCHAT
MOHHTOPHHT Ha Pa3IMIHUTE €Ty MPU M3ITBIHEHHETO Ha CBOSTA WHBECTHIIMOHHA CTPATETUS W PE3YIATATUTE OT
Hes. ToBa € OT U3KITIOYUTETHO 3HAYCHNE, 32 /1a MOXKE /Ia pearupa CBOEBPEMEHHO, aKo € Heo0X0JiuMa IIpoMsIHa Ha
ONpeseNieH eTall B IIJJaHa 3a CTpaTerudyecko pas3BuTHe. HeHaBpeMEHHUTE WM HEYMECTHH IIPOMEHU B
WHBECTUIIMOHHATA CTpaTerus ChIIO MOraT Jla OKaKaT CHIIECTBEH HETaTUBEH €(eKT BbPXY AEHHOCTTa Ha
KOMITAHUSATA, OTIEPATHBHAUTE PE3YITATH U (PHHAHCOBOTO W CHCTOSHUE. J[pyKECTBOTO OCHIECTBsIBA IEHHOCTTA CH
M3IISII0 HA TTa3apeH MPUHITHIL.

PUCK, CBBP3AH C HECHUI'YPHOCTTA 11O OTHOWIEHUE HA OCHUTYPABAHE HA HEOBXOJAUMOTO
OUHAHCUPAHE.

To3u pHCK HpoM3THYAa OT HECUTYPHOCTTa IO OTHOIIEHHE Ha HA0aBSHETO Ha HEOOXOAMMHUTE CpEeACTBa 3a
¢uHancupaHe Ha nHBecTHLIUKUTE HA EMuTenTa. [Ipn HEBB3MOKHOCT Ha OCHTYpsiBaHE Ha HY)KHOTO (DMHAHCHUpaHE
BCHYKH IJIAHWPAaHU NHBECTHLINY I11€ TPsIOBa Aa ObJIAT OTJIOKEHH BB BPEMETO, JOKATO CE OCUT'YPST HEOOXOIUMHUTE
cpeacTBa 3a (pUHAHCHPAHETO MM, KOETO OT CBOSl cTpaHa Ou 3a0aBWiIO pa3BUTHETO Ha EmMuTeHTa M moBeno 110
MpOMycHAaTH MoN3U. [IpyKecTBOTO MOXKE Ja MPOIyCHE peai3hpaHe Ha W3TOAHW CHENKH, KOMUTO Ja ObIaT
peanu3upaHy OT KOHKypeHTH. ToBa OM MOIJIO Ja MOBIHSEC BBbPXY OBACHIMTE MEPCHEKTHBU 3a pa3BUTHE Ha
EmuTeHTa, KakTO M Ha OYaKBaHHWTE pPE3yJITaTH OT Herosara AeiHOCT. C men Aa ce MUHMMH3Hpa TO3H PHUCK, B
Jpy>KecTBOTO ce M3BHPIIBA CTPUKTHO IJIAHUPaHe Ha ObJICIINTEe MHBECTUIIUH U HYKAaTa OT (MHAHCUpaHe, 3a Ja
ObJaT mpennprueMaHd HaBpEeMEHHH JCHCTBHS TI0 HETOBOTO OCUTYpsIBaHE, C LIeJI 1a He ce CTHra 10 3a0aBsHe Ha
NeHOCTTa U MPOIYCHATH MOJI3H.

PUCK OT HEBB3MOXKXHOCT WJIU 3ATPYJITHEHUE 3A IPYKECTBOTO JIA CbBUPA B3EMAHUSITA CH.

OcHoBHaTa 4acT oT npuxoaute Ha EMuTenTa ce popMupar oT monydyaBaHe Ha HAGMH CPEIly OTJaBaHEe MO HaeM
Ha MHBECTUIIMOHHUTE aKTUBH Ha JIPYKECTBOTO. TOBa B rojisiMa CTENEH MOCTABS Pe3yJITaTUTE OT ACHHOCTTA B TIPsIKa
3aBHCHMOCT OT HaeMaTelnTe, TSIXHOTO (PMHAHCOBO CHCTOSHHE W BH3MOXKHOCTTA MM Ja W3IDIAMIAT PEAOBHO
3aJIJDKEHUSATA CU cIpssMO EMuTeHTa. 3a0aBsiHe Ha IJallaHusITa OT CTpaHa Ha HaeMaTeIuTe OM MMaJi0 HEraTUBEH
eeKT BbPXYy BB3BPBIUIAEMOCTTa OT MHBECTUIIMUTE Ha JIPyKECTBOTO M OM OKa3aj0 HEraTUBHO BIUSHHUE BBPXY
JIMKBUAHOCTTA MY, & OT TaM BbpPXY Bb3MOXKHOCTTA J1a M3IUIAIIA 3aAbJLKCHUSTA CH 110 3aeMHU cpeacTtBa. C 1en aa
MHUHHUMH3UPA TO3U PUCK, pyKECTBOTO ClelBa MOJMTUKA IO MHBECTUPAHE B PA3IUYHU KJIACOBE HEABUKUMU
MMOTH, KaTO aHajau3upa (UHAHCOBOTO CHCTOSHUE Ha KaHAWJAT-HaeMaTeJIUTE Mpeaud Ja ObJaT CKIFOUCHHU
KOHKPETHH JJOTOBOPEHOCTH.

PUCK, CBbP3AH C HAJIMYUETO HA CBOBO/JHMU MJIOLIUA

To3u puck npou3THYa OT B3MOKHOCTTA YacT OT UMOTUTE B nopTdeiina Ha EMutenTa 1a octanat 6e3 HaeMaTenu
3a OIpe]eseH NEepUo OT BpeMe, KOeTo OM ce OTPa3suiIo HEraTUBHO BbPXY IPEACTaBSIHETO U PE3YITaTUTE OT
neiiHocTTa Ha ApykecTBoTo. C Lien Aa ce MUHUMM3MpA TO3U PHUCK, CTparerudra Ha ,,bymienn MHBecTMBHTC”
AJICHUL] e ma mHBecTHpa B MMOTH, KOWTO MMAT ABITOTOAWIIHA HaeMaTeld W TaKWBa, KOWTO Ca KIIIOYOBH 32
CHOTBETEH OM3HEC CEKTOP, KaTo B CHIIOTO BpeMe ce OCBOOOXkKAaBa OT MIMOTH, KOUTO HE Ca aTPaKTHBHU.

PUCK OT HEBB3MOXKHOCT APYXECTBOTO JA OBCJYKBA OBJIUT ALIMOHHATA EMUACHS
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To3u puck 3a EMuTeHTa € CBBpP3aH C BEPOATHOCTTA 32 HETaTUBHO BB3ACHCTBUC HA PA3IMYHH (PAKTOPH, KOUTO
MOTAaT JIa MOBJIMSAT HA YCIEIIHOTO M3ILJIANIaHe HAa OOJUrallMOHHUS 3acM. TakoBa BIUSHUEC MOXE Jla OKAXKE Taka
HapedeHus ,,[IPOEKTeH pHUCK, KOWTO BB3HHWKBA MpPH HEAOCTAaThYHO OOMHCIeHa (HUHAHCOBA CcXxeMma Ha
OOJIMTaIMOHHUS 3a€M U JIUIICATA Ha KAYeCTBEH aHAIM3 U OIICHKA HA HeroBaTa MHBECTUIIMOHHA HACOUYCHOCT, U Hali-
BEUYEC Ha HETOBOTO OTKyIyBaHe. [ peliku, Bb3HUKHAIM B PE3YJITAT HA HEAOCTATHYHO JOOpEe OOMHCIIEHA CXeMa,
MOTAaT Jia IOBEaT JJO YaCTUYHA WIH IThJIHA HEBB3MOXKHOCT Ha EMUTEHTA 1a 00CiTy’)kBa OOIUralliOHHATA €MUCHSL.

PHUCKOBE, CBbP3AHU C IIJIAIIAHETO HA ®UKCHUPAHA JINXBA 11O EMUCHSITA

[Ipu pukcupana nuxsa 3a neproja Ha ajcHa eMUCHUS, EMUTEHTHT ImoeMa 3aIbJDKEHUETO Ja TUIalla onpe/eiicHa
JUXBa HE3aBHCHMO OT IMa3apHUTE HUBA W MPHUXOAUTE, KOWUTO Toiy4aBa. [lo TO3M HAYMH CBHIIECTBYBa
HEBB3MOXKHOCT 32 EMHTEHTa /1a ce BB3MO3Ba OT HaMaJIeHHE Ha JIMXBEHUTE HHBA (KaKTO € B cITydas Ha IuTaBaia
JIUXBa) Y Jia MPOABJDKABa Ja IUIAlla [T0-BUCOKU JIMXBU, HE3aBUCUMO OT JHMHAMHUKATa HA MPUXOIUTE CU (KOUTO
MoTaT Jia ObJIaT HaMaJISIBAIlM) U OT MpeolaaBaliuTe JTUXBEHU Ma3apHu HuBa. OT apyra crpaHa, pUKCUpaHaTa
JINXBa JaBa BE3MOXKHOCT Ha EMHTEHTa [1a IIaHupa 1mo-100pe CBOUTE MapuIHu moToru. ChINO Taka, 10 M3BECTHA
CTeNeH, (pMKCUpaHaTa JMXBa Mpeira3Ba JaJcH WHBECTHTOP OT HETaTHBEH CIaJ B JIMXBEHUTE HUBa. Bceku
WHBECTUTOP € JJTbXKEH Jia aHaiu3upa edekra Ha (QUKCHUpaHaTa JMXBa M Ja MPCLHCHU IMOJOKHUTCIHUTE U
OTpHUIIATETHUTE CTPAHU B 3aBUCUMOCT OT IMOCTABEHUTE HHBECTUITMOHHU LICTIH.

PUCK OT IIPOMSIHA HA TIAPAMETPUTE IO EMUTHUPAHUS OBJIMT ALIMOHEH 3AEM

HpOMeHI/I B YCJIOBUsTA Ha O6J'II/IFa]_[I/IOHHI/I}I 3a€M Ca IO0IyCTUMH OTHOCHO BCUYKH YCJIOBUA U MMapaMETPH Ha 3a€Ma
(B T.4. OTCpOYBaHE Ha IajekKa, IPOMSHA B pa3Mepa Ha JINXBaTa, pa3CpOYBaHe HA IUXBEHH U TTIABHUYHH IUTAIIAHHS,
IpOMsiHA BB (PMHAHCOBHUTE CHOTHOLICHHS, KOUTO CIIe/Ba J1a cria3Ba EMuTeHTa U 1p.), KakTo U J0OaBsSHE HA HOBH
yCJIOBHS U mapaMeTpH. TakuBa MPOMEHHU MoraT na ObJaT HalpaBeHU caMo MPH yCJIOBHE, Y€ ObAaT 0100peHH OT
OO6moTo chOpaHne Ha OONMUralMoOHEpUTe M OT EMUTEHTa M HE MPOTHMBOpEYAT Ha YCIOBHATA, MPEIBUACHHU B
MIPIIIOKAMOTO 3aKOHOAAaTeNcTBO. OOmOTO chOpaHHe Ha OONUTallMOHEPUTE B3UMa PEIICHHS C OOMKHOBEHO
MHO3HMHCTBO, @ TE€3W TJaCyBaJld MPOTHB MM HENPHCHCTBAJIWTE OOIHMralMoOHEpW Ha oOmIOTO chOpaHue ca
00OBBP3aHU OT BAJIMTHO B3ETOTO PEIICHUE.

PUCKOBE IIPU EBEHTYAJIHA ITPEJICPOYHA U3UCKYEMOCT IO OBJIMT ALIMOHHUSA 3AEM

[ToTeHIaTHUTE HHBECTHTOPH CJIE/IBA 2 UMAT MPE/IBU/I, Y€ IPU HACTHIIBAHE HA OTIPEICTICHU ChONTHS, HACTOSIIV
OOJIMrallMOHEH 3aeM CTaBa MPEACPOYHO M3UCKyeM. ToBa OOCTOSITEICTBO BOJH O OMPEIEIEHH PUCKOBE, KAaTO
WHBECTUTOPHUTE HsAMA JIa MOTAT Ja W3MBIHAT IIbPBOHAYAIHUATE CH MHBECTHUIIMOHHU HamepeHHs. OCBEH TOBa,
OOJUraliMOHepUTE HOCAT M JOIBIHUTEIHE PUCKOBE, ThI KaTO NPH €BEHTYaJHO OOsBSBaHE Ha OOJIMTAIIMOHHHS
3aeM 3a MPEICPOYHO M3UCKyeM, baHkara-oBepeHHK ciie/iBa Jia MPUCTHIIN KbM MPHHYIUTEITHO M3ITBIHEHUE Ha
obe3neuenneTo. ToBa MoXe J1a ce OKaXke MO-IIPOIBIDKUTENEH MPOLEC OT MPEIBApUTEIHO OYaKBAaHOTO (IOpaau
MosiBaTa WK MPETEHIIMU Ha JIPYTU KPEIUTOPH, POLEYPHU H 3aKOHOBU BE3MOXKHOCT U JIp.).

PHUCK OT 3ATYBA HA KJIIOUOBH CJIYKUTEJNA

3a mocTturaHe Ha WHBECTUIIMOHHHTE 1€ Ha JIpy>KeCTBOTO OT CBIIECTBEHO 3HAYCHHE Ca YCHUIIUSATA,
KBaM(UKaNUATa W peryTanuara Ha wieHoBere Ha ChbBeTa Ha TUPEKTOPHUTE W HA KITFOUYOBUTE CITYKHUTEIIH.
MeHWDKBPCKHUAT €KWIT OIpEeJeNs CTpaTerusita 3a pa3BuTHe Ha [IpyXecTBOTO, B TO3M CMHUCHI YCHEXBT U
PE3YJITATUTE 3aBUCAT M3IUIO OT HETOBUTE NPOGECHOHAITHUTE YMEHHSI, 3HAHUS U KOMIICTEHIIMH. 3ary0ara Ha 4icH
Ha MECHHDKBPCKHUS €KHIT MOXe Ja Oble mpoOsemMHa 3a OBbAemoTo pasBuTHe Ha Emutenta. J[pykecTBOTO MMa
CWJIHO OTpaHWYEeH OpOil MEepCOHa], a OCHOBHATA YacT OT OINEpPaTWBHATA JCHHOCT CE€ OCBIIECTBSBA OT BHHIIHU
KOHTPAareHTH, ¢ KOETO BIUSHUETO HA TO3U PUCK € MUHUMHU3UPAHO.

PUCKOBE, CBbP3AHU C JEMHOCTTA HA OBCJYKBAILIOTO JPYKECTBO

www.bulland.bg

BU§LA D

INVESTMENTS

20



[MPOCNEKT 3A JJONYCKAHE O TbPrOBUSA HA PEFYJIMPAH MA3AP HA EMUCKUA KOPMOPATUBHUM OBINTALINN

PEMMCTPALIMOHEH JJOKYMEHT

,bymrenn Nusectmpute” AJICULL e 3aabKeHO MO 3aKOH 1@ BB3JIOKH EKCIUIoaTalusITa M MOJAPBKKaTa Ha
NPUTEKABAHUTE HEABWKHMU HMMOTH Ha €JHO WM T[oBede OOCHTyKBalld JpyKecTBa. B Ta3u Bpb3Ka
HEM3IIBJIHEHUETO Ha JOTOBOPHUTE OTHOLICHMS OT CTpaHa Ha OOCIIy)KBaIIUTE ApY’KeCTBa € pUCK 3a EMutenTa u
MOKE Ja UMa HeraTHBEeH e(eKT BbpXy JeHHOCTTa W (PUHAHCOBUTE MY pe3ynaTaru. JpyxKecTBOTO IMpe3 Mecell
sHyapu 2013 T. e CKIIIOYMIO JOTOBOpP 3a OOCIyXKBamo ApyxkectBo ¢ ,,ABTo FOHuon Ilpomsptuc” EOO/] 3a
W3TOTBSIHE Ha NPEAJIONKEHUS, BKIIOUMUTETHO M IICHOBM, 3a MOKYIKa WIM Ipojak0a Ha HEIBM)KUMHU HMOTH;
IUIOCTHA JEHHOCT MO Mpoy4BaHE M ChOMpaHEe HAa HEOOXOAMMHUTE OOKYMEHTH C L€l H3BBPIIBAaHE Ha
MPEeXBBPINTEIHA CACKA 3a MOKYIIKa WU MPoAax0a Ha HEABMKMMHU UMOTH; BOJICHE HA IPETOBOPH C €BEHTYAITHU
KyIlyBau{ WJIM NPOJABAYM; IEHCTBUS 10 CKJIIOYBAHE HA JOTOBOPH IO OTAABAHE IOJ apeHAU WIN HaeM, KOHTPOI
BBPXY U3IIBJIHEHNE Ha TE3U AOTOBOPH, ChbOMpaHe Ha B3EMaHMs, [IPEKpaTABaHEe HAa JOTOBOPUTE U pealu3upaHe Ha
OTTOBOPHOCTTA IO TAX B CJIyYail Ha HEU3IIBIHEHNE, BKIIOUYUTEIHO U AEHHOCTTa [0 MPUHYAUTETHO chOUpaHe Ha
B3€MaHMs, MPOW3THYAILM OT TE3W JOTOBOPH; YIpPaBICHHWE W MOJAbPXKAaHE HA WMOTHUTE COOCTBEHOCT Ha
JIpy>kKecTBOTO, KOUTO HE ca OTHAJEHH MO HAaeM WJIM apeHAa; U3BbPIIBAaHE HA IOCTOSHHO HAOMIONCHUE U aHAJIN3
Ha Ta3apa Ha 3eMECNICKH 3¢MH W HEIBWXKMMH HUMOTH; BOJCHE Ha KOPECIOHICHIHUS W Apyra OTYETHOCT Ha
,»bymnenn WuBectmbHTC” AJICULl, KakTO M U3BBpIIBAaHE Ha JPYrH JEHHOCTH CBBP3aHU C HOPMAIHOTO
(YHKIMOHUpPAHE Ha IPY>KECTBOTO.

PEIrYJATOPEH PUCK

IIpen EmuTeHTa CBINECTBYBA PEryJaTOPEH PUCK, BAIUICH II0 OTHOLICHHME HAa JOIYCKAHETO A0 THPrOBUs Ha
€MUCHUATA Ha PEryJUpaH na3ap B ciaydas 10 Tbprous Ha ,.beiarapcka @onnoa bopca®“ AJl. IIpu HecnazBane Ha
YCTaHOBEHUTE PEryJaTOPHU PEKUMH B Tasu cdepa, EMUTEHTHT HAMa Ja MOXeE Aa M3IBJIHU HAaMEPEHHETO CU
00JUraluTe OT HACTOAILIATA €MUCHUS aa ObaaT JOIIYCHATH OO THPrOBHSA Ha pEryjiMpaH Iazap, KOETO OT CBOSI
CTpaHa IIe JOBeJe 10 HACTBIIBAHETO Ha pelaulia HeOJarompusTHU MOCIEIUIY KaToO HAlpUMep 3aJb/DKEHHE Ja
W3KYIH 110 HOCTBIIMWIIO UCKAaHE OT O0NIHUranyuoHep OOIUrauuuTe My 0 EMHUCHOHHA CTOMHOCT M IOPH HACTHIIBAHE
Ha [IpeJICPOYHA U3UCKYEMOCT B CIIy4ail, e He IO HalpaBH, KaKTO U JJO HAKbpHSABaHe Ha penyTanuara Ha EmutenTa.
EMUTEHTBT € u3mpaBeH W Npe] pPeryjaropeH pHCK, KOWTO € CBbp3aH C HEBB3MOXKHOCT 3a IOKpHMBaHE Ha
peryJaTopHUTEe M3UCKBaHMS Ha Ia3apa, KbAETO EMHCHUSITa O0e3leueHH oOnuranuu e Obae NOomycHaTa A0
TeproBus. ,,bymnenn MasectmbaTc AJICHUL] B X012 HAa U3TOTBSIHE HA HACTOSIIHNS MMPOCIIEKT € 0OCTOHHO 3aII03HAT
C peryJaTOpHUTE U3UCKBAHUS B Ta3U BPb3Ka.

KPEJIUTEH PUCK

ToBa e pUCKBT, MPOU3TUYAI OT HEBH3MOXKHOCTTA HA EMUTEHTA Ja MOCPEIHE 3aABDKSHHUATA CH TI0 TPUBJICUCHUTE
cpeacTBa. KpemuTHUSAT pHCK 10 3a€MHUTE CPEACTBA M EMHUTHpaHMs OOJMralldOHEH 3aeM € CBBp3aH ¢
HEHABPEMEHHO, YaCTHYHO WJIU ITBJIHO HEM3IThJIHCHHUE Ha 33]IbJDKCHHsITa HA EMUTeHTa 3a M3IUIalaHe Ha JIMXBU U
TIIABHUIIM 110 pHUBIeUeHuTe cpencTBa. KpM narara Ha [Ipocnekra JIpysKecTBOTO HAMA MPOCPOUCHH 3aBIDKCHUS,
KaTo 00CTy»XBa PEJOBHO JMXBCHUTE U TJIABHUYHHUTE 33JbJDKCHHS MO0 3a€MHUTE CH CPEJICTBA, BKIIOUHTEIHO U
TUTANIAHUSATA TI0 CKIIIOYEHHUTE JOTOBOPH 3a (DMHAHCOB JIM3HMHT. 32 KOHTPOJIHMPaHE Ha TO3M PUCK J[pyKecTBOTO €
CH3/IAJI0 OPraHU3alMS 10 TEKYIIO Cle/ICHEe Ha ChOMPAEeMOCTTa M U3TOTBSIHE HA aHAIU3 HA TEKYIIIOTO ChCTOSIHUE HA
B3EMaHUATA OT KJIMEHTHUTE, ChIO Taka EMUTEHTA ClIe/I CTPUKTHO Bh3HUKBAHETO HA HOBH 33]IbJDKCHUS U TAXHOTO
HaBPEMEHHO pa3IuUiallaHe.

BAJYTEH PUCK

B bwarapus ot 1999 r. mectHaTa BanyTa € (hMKCHpaHa KbM €BpOoTO. Ps3Kka mpoMsiHa BEB MaKpO-paMKaTa Ha KOs Ja
e or crpanute B PernoHa moke na mMa HeraTwBeH e(eKT BbpXy pesynrtatute B bwirapus. JpyxkecTBoTo
OCBIIECTBSIBA CBOUTE CIICIIKM OCHOBHO Ha BBTpeIIHUs nasap. [IpogaxxOute Ha yciayru ce OChIIECTBSIBAT B JIEBA.
JIpy’KecTBOTO HE € HW3JI0KEHO Ha 3HAYUTEJIeH BallyTeH DHUCK, 3alI0TO HACTOSIATa €MHCHUS OOJIMTalUH €
JICHOMHMHHUPaHa B JIEBa U MIOYTH BCUYKH HETOBH OIEPALIMH U CAEJIKH ca ICHOMHUHUPAaHU B OBJITapCKU JieBa U €BpO,
a MOCJIeTHOTO € ¢ (PUKCHPaH Kypc CIIPSIMO JIEBa.
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BaﬂyTeH PHUCK CHIICCTBYBA 3a MHBECTUTOPH, YUHUTO IIbPBOHAYAIIHU CPEACTBA Ca ACHOMUWHHPAHU B IATCKU OOJIapU
Win J[pyra BajlyTa, pasjivyHa OT JieBa W CBpPO, NOopaad INOCTOAHHHUTC JABWIKXCHHUA HA BaJTyTHUTC KYpPCOBC.
I/IHBCCTI/ITOpI/I, KOUTO IOEMAT BaJIYTCH PHUCK IIPU IOKYIKAaTa Ha HaACTOAllaTa CMHCUA ouxa YBEIIMYWIN WA
HaMaJIMLIn e(beKTI/IBHaTa JOXOJHOCT OT HHBECCTUIIUUTE CHU BCJIICACTBUEC HA 3aCUJIBAHC UIIH oTciiadBaHe Ha KypcCa Ha
€BpPOTO CHPsAMO CbOTBETHATa BalyTa.

JIMKBUJEH PUCK
e o0 TUKBHIEH puck 3a EMuTenTa

JIMKBUIHUAT PUCK € CBBP3aH C BB3MOXHOCTTA ,,bymrenn MuaBectmpaTC AJICULL 1a He OBAE B ChCTOSHUE N1a
mocpeniHe 0e3yCIOBHO BCUYKH CBOM 3aJbJDKCHHUS ChITIACHO TeXHHS majex. Hammuuero Ha noOpu puHAHCOBU
MTOKA3aTeNH 32 PEHTA0MITHOCT M KalTUTaTU3aIus Ha aIHO APY’KECTBO HE ca TapaHT 3a 0e3rpo0iIeMHO TocpetaHe
Ha TeKYIIUTE Iuamanus. JIMKBUICH pUCK MOXKE Jia Bh3HUKHE U BbB Bpbh3Ka ChC 3a0aBEHU TUTAIAHUS OT KITUCHTH.

,.bymnenn MuBectmpaTC” AJICUL] npoBexa KoHCEpBaTUBHA MOJIUTUKA 10 YIIPAaBJIECHHE HA JTUKBUIHOCTTA, YPE3
KOSITO TIOCTOSIHHO MOJUIBPKa ONTHMAJCH JIMKBHJCH 3allac OT MapWUYHU CPEICTBA M MMa Jo0pa CIOCOOHOCT Ha
(MHAHCHWpaHe Ha CTOMaHCKaka cu aerHocT. IIpm HeoOxomumocT [[pyKecTBOTO MOXe Ja IOJI3Ba MPHUBICYCHU
3a€MHU CPEJICTBA.

Jpy>KecTBOTO OCBIIECTBABAa HAOJIONEHNE W KOHTPOJN BHPXY (PAKTHUECKUTE MapUYHUA MOTOLU MO MEPUOTH H
MOAbpKA PABHOBECHE MEXAY MaTypUTETHUTE TPAaHULIM HA aKTUBHUTE U MACHBUTE HA JPYKECTBOTO.

¢ JIMKBUIAECH PUCK II0 OTHOIIICHUE HA oﬁnnraanTe

OOnuranuuTe ca eMUTHPAHU MIPH YCJIOBHTA HA MBPBUYHO YAaCTHO Mpeasarane (4acTHO IUTAaCHpPaHe) 10 peaa Ha
. 205, an.2 or T3. He chbmecTByBa cCUrypHOCT, Y€ cjel JOMYCKaHETO Ha OOJHWraluuTe 3a THPrOBUS Ha
,.bparapcka ®ongosa bopca*™ A/l me nma mukBuaHOCT. OOTUTaIIUUTEe MOTAT J]a UMAT MO-OTPAaHUYEH BTOPHUYEH
nasap M IHO-TojisiMa HPOMEHJIMBOCT Ha LIEHATa, B CPaBHEHHE C KOHBEHLMOHAJTHHUTE IBJITOBM LIEHHU KHIXKA.
JIMKBUIHOCTTa MOXKE J1a UMa CEpUO3EH HeONMarompuaTeH eQeKT BbpXy Ma3apHara CTOMHOCT Ha OOJHMTraluuTe.
Bcunuko ToBa MoKe 1a JOBEZe MHBECTHTOPHUTE, KOUTO MOKENAAT 1a MPoAaaaT oONUraiyy B onpeeliecH MOMEHT,
A0 3aTpyAHCHUC Na HAIIPpaBAT TOBA, KAKTO U 10 HCIIPCABUACHHA 33Fy6I/I.

.HI/IKBI/I)_IHOCTTa Ha 06J'II/Il"aI_II/II/IT6 aIe ce orpeacsda OT CJICAHUTE q)aKTOpI/II

HINYMETO Ha JOCTaThYHO 3aMHTEPECOBAaHH IIPOIaBavYX M KyIIyBauM Ha Ma3apa;
HINYMETO Ha AOCTaThYHO ToJIsiM Opoil o0nuranuu B 00pbIICHHE;

HUINYMETO HAa MPUEMITMBA pPa3iiuKa (CIpea) Mexay LeHuTe ,,KylyBa“ v ,,ipojana‘;

Pa3BUTHETO HA Ta3apa Ha IBJITOBH LIEHHM KHIKA IO OTHOIIEHHWE Ha o0emMa M pa3HooOpazueTo Ha
npelaraHuTe HUHCTPYMEHTH;

(UHAHCOBOTO ChCTOSIHHE Ha EMuTeHTA.

PHUCK OT HEJOCTATHYEH OBOPOTEH KAIIMTAJI 3A M3ILJIAIIIAHE HA JINBUAEHTH

HpyxecTBaTa ChC CHEIMAIHA WHBECTHIIMOHHA 1€ Ca 3aJbJDKEHH Ja pasnpenenst MuHumMyMm 90% ot
peanu3upaHara nedanda 3a ToAuHaTa 1moj (opMaTta Ha TUBUACHT 10 cCMHCHIA Ha Wwi.10 oT 3akoHa 3a ipyKecTBaTa
ChC CIEIMaTHAa HHBECTUIIMOHHA 11eN. B Ta3u Bpbh3ka MEHHIKMBHTA TPSOBa BHUMATEITHO J1a TUIAHUPA U YTIPABIISIBA
BXOJAILIMTE W MU3XOMASIIUTE MAPUYHU TMOTOLM, Taka, ye JpyXecTBOTO Ja pasmnoiara ¢ JOCTaTbUHO MapUYHU
CpelCTBa, 3a JJa MOXKE JIa M3IIATH ABJDKUMUS TUBHJICHT KbM CBOUTE aKIIMOHEPH. 3 Ta3M Iien EMuTeHTa npuiara
CTPUKTHA U KOHCEPBATUBHA MOJUTHUKA IO YIIPABICHUE HA B3€MAaHUATA CH, KaTO NOJIbPKA AKTUBHO OTHOUICHUE C
HaeMaTeINTe Ha MHBECCTUIMOHHHUTE UMOTH.
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3.3. MEXAHU3MMU 3A YIIPABJIEHUE U MUHUMMU3UPAHE HA PUCKA

ITeHoBa nosMTHKA, U3BBPIIBAHE HA AHAIN3 U MAPKETUHIOBY IIPOYYBAHUS U €IIEMEHTUTE, OY€pTaBally paMKaTa Ha
YIOpaBI€HUE HAa OTACIHUTE PHUCKOBE, Ca TPAKO CBBP3aHU C KOHKPETHH IPOLENYPH 3a CBOEBPEMEHHO
MpeIOTBpATABAHE U pEllaBaHe Ha €BEHTYAJIHU 3aTpyIHEHUs B JeiiHocTTa Ha ,,bynnenn MuBectmbHTC AJICULL.
OO6moTO ynpaBieHrne Ha pucka € (poKycupaHo BbpXY IPOTHO3UPAHE Ha PE3yNTaTUTE B CEKTOPA Ha HEABMKHUMUTE
MMOTH 32 MUHMMH3MpPAaHE Ha NOTCHLUAIHUTE OTPULATEIHU €(PEeKTH, KOUTO OMXa MOITIHM Aa Ce OTpas3siT BBPXY
(hMHAHCOBUTE PE3YITATH U ChCTOSHUETO HA KOMIIAHUSTA.

ToBa BKIIOYBa TCKYyILI aHaJIn3 B CJICAHUTEC HAITPaBJICHUA:

- W3ClelIBaHE Pa3BUTHETO HA Ma3apa;

- AKTHUBHO yIPAaBJICHHE HAa NHBECTUIUUTE B HEABWKUMHU UMOTH;

- IUJIOCTHA TOJINTHKA MO YIPABIEHHETO HAa B3EMaHMATA OT HAaeMaTelIW M 3aJbJDKEHUATA 10 MPUBJICUEHU
IBITOBE C el ePEKTHBHO yIpaBlieHHE Ha MTAPHYHHUTE TTOTOLM U Bh3BPHIIAEMOCTTa HA HHBECTHLIMUTE HA
IpYy>KECTBOTO;

- ONTUMHU3UpaHE CTPYKTypaTa Ha MPHUBJICYEHUTE CPEACTBA C OIJIe]l OCHUTYpsiIBAaHE Ha JMKBUIHOCT H
HamalsBaHe Ha (PMHAHCOBUTE Pa3xo/u Ha JAPYKECTBOTO;

- ONTHUMU3UpaHE Ha Pa3XOJUTE 3a yIpaBiIeHUE U JIp.

HacTprBanero Ha HempenBHISHH CHOWTHS, HEMpaBIJIHATA OIEHKA HA HACTOSAIINTE TEHACHIWH, KaKTO U
MHOXKECTBO JIPYTH MHUKPO- W MAaKPOMKOHOMHUYECKHA (AKTOpPH, MOratr Ja IOBIMSAT Ha MpeleHKaTa Ha
MEHUDKBPCKHSI €KUT Ha JAPY>KECTBOTO. EMWHCTBEHHAT HAYWMH 32 MIPEOJOJISIBAHETO Ha TO3M PUCK € paborara C
Mpo(eCHOHANNCTH C MHOTOTOJUINEH OIUT, KaKTO W TONIbp)KaHE Ha MAaKCHUMAallHO IThJIHA W aKTyajaHa
nH(popMaImonHa 6a3a 3a pa3BUTHETO W TSHACHIIMUTE HA Ta3apa Ha HEJBUKIMH UMOTH.
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V. THOOPMALIUA 3A EMUTEHTA

4.1. AICTOPUS U PABBUTHE HA EMUTEHTA. IPEJIMET HA JIEWHOCT, YIIPABJIEHUE,
CPOK HA CBHIECTBYBAHE U ITPABEH CTATYC

,»bymnean MasectmpaTc AJICUL] e yupeneno na 9 aBrycr 2005 r. B Penmy6nuka brirapus.

JpykecTBOTO € perucTpupaHo mo peaa Ha wi.163 oT ThproBckus 3aK0H ¥ BIIUCAHO B T'hPrOBCKUS PETUCTHD MPH
Arennus no sanucBanusta ¢ EMK 131471738.

»bymnean WuaBectmbpHTC AJICUL] € camMoCTOATENHO IOPHUAWYECKO IHIE CH3AANEHO CBhC CIEIHaliHa
WHBECTHUIIMOHHA 1171, KOSTO U3BBPIIIBA CBOSATA JICHHOCT B ChOTBETCTBUE ChC 3aKOHUTE HA PenyOnuka bearapus u
neitHocTTa My ce ypexaa ot Tsax. C pemenue Ne 68 - JICULL ot 25 suyapu 2006 r. Ha Komucusita 3a ¢punaHncos
HAJ30p € MOJIyYnJIO JINIIEH3 32 M3BBPIIBAHE HA AEHHOCT KaTO IPYKECTBO ChC CIENHaTIHa WHBECTHUIIMOHHA IIEI:
HWHBECTUpPAHC Ha Iapu4YHu CpCIACTBA, HaGpaHI/I qpe3 unus3aaBaHC Ha NCHHHW KHWIXA, B HCABWKXHMMU HUMOTH
(cextopuTH3anys Ha HEABWKUMHU UMOTH).

JpykecTBOTO ynpaxKHsBa AEWHOCTTA CH CHITIACHO OBITApPCKOTO 3aKOHOJATENICTBO M MO-CIEIHaTHO — 3aKOHa 3a
myOIMYHO TpeyiaraHe Ha IIEHHU KHIDKA, 3aKOH 3a APYKECTBATA ChC CIISIUAIHA MHBECTUIIMOHHA 11eNT 1 ThproBcKu
3aKOH.

HanmeHoBaHueTo Ha Ipy>KECTBOTO ce M3IMCBA Ha JAaTWHHIA, KakTo ciensa: Bulland Investments REIT.
Jpy’KecTBOTO HE € OrPaHHYEHO ChC CPOK Ha CHILECTBYBAHE.

,»bymnenn MuBectmbHTC AJICUL mma m3maneH uaeHTHU(UKAIMOHEH Koa Ha mpaBHus cyOekT (Legal entity
identifier — LEI code) LEI Code 549300SHNX43RBL8CG15.

OcHoBen npeaMeTt Ha JeiiHocT Ha ,,bymnenn MuBectmbuTe AJICULL: e HabupaHe Ha cpeAcTBa Upe3 u3aBaHe
Ha HOCHHM KHH)XKAa M IIOKYIIKa Ha HCEABWXMMU HMOTH W BCIIHU IIpaBa BBPXY HCABWIKXUMHU HMOTH C LCI
MPEJOCTABSIHETO UM 32 YIIPaBJICHUE, OTJaBaHE IO/ HaeM, JIM3UHT WM apeHaa U Mpoaaxodara um.

Jpy>KecTBOTO ce MpeKpaTsiBa MO pelleHHe Ha OOIIOTO ChOpaHHEe caMO Ha OCHOBAHMSI, NPEIBUACHH B HETOBUS
ycTaB. 3a IpeKpaTsiBaHe Ha JIPy>KeCTBOTO ce u3/aBa pemenue oT Komucus 3a (GMHAHCOB Ha/30P.

,»bymiena MusectmbaTe AJICUL] € myOnmuHO ApyKecTBO MO CMHUCHIIA Ha 3aKoHa 3a MyOJIUYHO MpeJylaraHe Ha
LIEHHU KHWXa. AKLIUUTE Ha JIPYKECTBOTO ce Thpryear Ha bwarapcka ®onnosa bopca AJl. bopcoBust xox Ha
npyxectBoTo € 5BD.

Karo nyOnuuna kommnanus ,.bymnenn MuBecrmbHTe AJICUL] mpu u3pbpiiBaHe Ha JEWHOCTTA CH IMpuUiiara
npuetuar npe3 2007 r. ot ,,bearapcka ®onnosa 6opca“ AJl (BDB) ,,Hanmonanen xojaekc 3a KOPHIOPaTHBHO
yIpaBlieHHe , KOMTO BKIIFOYBA BCHYKH MEXKYHAPOIHO MPUETH MPUHITUIH 32 KOPIIOPATUBHO YIIPABIICHUE U T0OpH
MPAKTUKU B oOiactra. HanmmoHATHUAT KOJEKC 3a KOPIIOPATUBHO YIIPABICHUE € 3aJbJDKUTENIEH 3a APYKECTBa,
YUHUTO aKIMK ce ThpryBaT Ha B®B. Beeku obmurannonep Moxe Jia ce 3aro3Hae ¢ mporpaMara Ha MHTEpHET caiiTa
na Emurenta: www.bulland.bg.

CenasmuieTo u agpeca Ha ynpapJjieHue Ha Apys:kecTBOTO: € B rp. Codus, m.k. 1592, Oyin. ,,Xpuctodpop Komym6*
Ne 43

KonTakT ¢ EMuTenTa moxe J1a C€ OCBhIIECCTBABA 110 CICAHUTC HAYMHU:

Anpec 3a KOPeCIOHJEHIUS rp. Codus, 0ya. ,,Xpucrogop Koxymo” Ne 43
Tenedon (+359) 02 41 44 430

Enexrponen aapec (e-mail) info@bulland.bg

JIuie 3a KOHTAKT Hwuxkouaaii [lanaiioToB
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Nudopmanust 3a EMuTeHTa € HaJM9IHA HAa MHTEPHET aapeca (yeOcaiiT) Ha apyecTBoto: www.bulland.bg.

3abenerxcka: vadopMalaTa HATMYHA Ha yeOcaiTa Ha IPY»KECTBOTO HE € YacT OT HACTOSIIIHS ITPOCIIEKT.

Pa3mep Ha OCHOBHMSI KANUTAJ: YUpPEOUTEIHUAT KanuTald Ha EmMutenta e B pazmep na 500 000 xwmi. nB. KM
JlaTaTa Ha U3roTBAHE Ha Hacrosmus [IpocnekT ocHOBHUAT kanuTtan Ha ,,.bymnenn MuBectmbaTCc” AJICULL € B
pa3mep Ha 15 008 125 /meTHageceT MUIMOHA OCEM XUJISIIK CTO JABajeceT | met/ jieBa, pasnpeaeneH B 15 008 125
Oposi OOMKHOBEHHU, IOUMEHHH, O€3HAIMYHU aKLUH C NPAaBO HA €IUH IJ1aC U C HOMUHAJIHA CTOMHOCT 1 J1eB Bcska
e/Ha.

N3BbpuieHM NpoMEeHH B ChbBeTa Ha [MPEKTOPUTE IIpe3 Nepuoda Ha pasriexaaHaTa HCTOPpHYecKa
(unancoBa mudopmanusi: Ha 27.06.2019 r. Ha TIPOBEIECHO M3BBHHPEIHO 3acemaHHe Ha OOIOTO ChHOpaHWe Ha
akuuonepute Ha ,,.bymnenn MusectmpaTc AJICULI, ¢ n3dpan Hukomaii benunos [TanalioToB 3a HOB 4JIeH Ha
ChbBeTa HA IUPEKTOPUTE Ha APYKECTBOTO 3a CPOK OT 5 (met roauum). Ha chioTo 3acenanne e moJHOBEH MaHIaTa
Ha uieHoBeTe Ha CbBeTa Ha gupekTopute VBan MbHKOB n CBeToCiiaB AHTOHOB 3a HOB CPOK OT MHET T'OAUHU
CUMTAHO OT JJaTaTa Ha BIUCBaHE HAa MPOMsIHATa B TbProBCKUS PETUCTHP.

Ha nposeneno na 01.07.2019 r. 3acenanue Ha CbBeTa Ha qupekTtopute Ha ,.bymnenn UusectmbaTc AJIICUL] €
n30pan Huxonait benunos [lanaiioToB 3a Msmbiaautenen wieH Ha CbBeTa Ha AUPEKTOPUTE HA JPYKECTBOTO.
Hosusat M3nbanuTeneH AUPEKTop € BrcaH B TbproBCKU perucThbp Npu AreHius no snuceanusaTa Ha 12.07.2019r.

Onuten komuteT: B m3mbnHenne Ha paznopendara Ha wi. 107 (1) ot 3akoHa 3a He3aBUCHMUS (PUHAHCOB OJUT
(BH®O), nHa pemoro TommmHO OOmO chOpaHne Ha akuuoneputre Ha ,.bymnennm WuBectmbHTC” AJICHULI,
npoBeaeHo Ha 26.06.2017 r., B 3aKOHOBUS CPOK € ONPEEiIeH HOB CbcTaB HA OnuTHUs komuteT. HoBUAT oguTeH
komuTteT Ha ,,bymienn MasectmbuTc AJICUL e n30pan Ha ocHoBanue wi.107, an. 2 ot 3akoHa 32 HE3aBUCHUMUS
¢unancos oaut (3HDO, obnapoasan B JIB, 6p.95 o1 29.11.2016 1.). Ha churoro O0110 ChOpaHue Ha aKIIMOHEPUTE
e ogoOpeH u Craryra Ha OqutHng komuteT Ha AJICUL] mo cmuckia Ha wi. 107, an. 7 ot 3akoHa 32 HE3aBUCHMUS
(hMHAHCOB ONUT.

W30paHusT oTUTEH KOMHUTET € B ChCTaB OT TpH puzmyecku juna. Unenosere Ha OJUTHUS KOMUTET Ha ,,Bymiens
WuBectmbaTc AICHULL, oTtroBapsr Ha wm3uckBanusra Ha wi. 107, an.3 or 3H®O 3a obpazoBarenHo -
KBaJIM()MKALMOHHA CTEIICH U MPO(EeCHOHAICH OIHT.

HMe, 06pa306amefmo — K6a]lu¢UKal¢u0HHa cmened u d)yHKI/;M}Z Ha unenoseme na OOumHnus Komumem.
Nwme O0pa3oBaTeTHO -KBATH(UKAINOHHA CTETICH OyHKIHS

Maructep cnemuanHocT ,JkoHomuka wu ynupaBiaeHue Ha | [Ipeacemaren m HesaBucum dien
Ua Codusiacka p a » ynp pencen

HWHAYCTpUATA®, BKJI. I0Ka3aH CTaX KaTo IJl. CYETOBOIUTEN Ha OK
Aranacka /lonueBa l1BaHoBa Marucrsp ,,IHxeHep* Unen na OK
CserocnaB borganoB AHToHoB | Marucrtsp ,,Hxenep™ Unen na OK

W3rounuxk: ,.byineno Unsecmmonme * AJJCHL]

I/I36paHI/I$IT OJUTCH KOMHUTET € C MaHAAT 3 T'OAWHHU CHUTAHO OT AdTaTa Ha H36opa My

Pa3znpenensin AUBUIEHT: TIpe3 MEPHUOJIAa HA pa3riexkIaHaTa HCTOPHYECKa roUIlTHa (PUHAHCOBA MH(POPMALIUS, a
nMeHHO 2017 1. 30.09.2019 1. u 1o narara Ha [Ipocniekra, J{py>KeCTBOTO HE € pa3npeeano TMBUIAECHT KbM CBOUTE
aKLMOHEPH.

Jpyra cbumiecTBeHa uHdopManusi: OT yUIpeasBaHE Ha IPYKECTBOTO MO jgarata Ha HacTtosmus [Ipocmext
,.bymneran MaBectmbaTc™ AJICULL:
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e Hsama pemreHns Wi WCKaHE 3a TPEKpaTsBaHe W OOsSBSIBAaHE B JUKBUIANWS MM HECHCTOSTEIHOCT Ha
EmurenTa;

e He ca ormpaBeHn ThProBH MPEJIOKEHUS OT TPETH JuIa KbM EmureHTa mim or EMuTeHTa KM ApyTH
JPYKECTBA;

e Hima m He € WMall TPHUCHICH KPEAWTCH PEUTHHT, OIPEAENICH IO HEroBO HMCKaHEe WM C HETOBO
CHTPYAHUYECTBO MIPH MPUCHKAAHETO MY;

e KpMm garata Ha Hacrosmms lIpocmekT HAMa OCBHIIECTBEHO MPEXBBHPIIIHE WM OCOOCH 3aJIoT BBPXY
OpeAnpusTUe.

B ucTopudecku miiaH € HATUYHO CIEIHOTO OOCTOSITENCTBO - 32 00e3neueHue Ha CKIto4YeH Ha 1 romu 2013
. KOMOMHHMpaH 0aHKOB KpeIuT (MHBECTHLMOHEH U peBonBupai]), EMutenTsT € yupeann Ha 11.07.2013 .
0CO0EH 3aJlor BHPXY THPTOBCKO mpenrnpustue Ha ,.bymiern MuasectmbaTc” AJICUILl — BrimcBane No
20130711104115 B mon3a Ha ,, YHuKpenut bynoank AJl.

Ha 02.08.2019 r. ,,bymnenn UuBectmbuTc™ AJICHUL € moracmino usisiio 3aabppKeHusTa cu mo JJorosopa
3a KOMOWHUpaH 0aHKOB KPEOUT (MHBECTHIIMOHEH M PEBOJIBHUPAIN) M YUPEIACHHS 3aJI0T Ha THhPTOBCKO
NPEANPHUITHE € HATBIIHO 3aJIMUeH ¢ BMUCBaHe B ThProBCKUS PETUCTHP NPU ATCHITUS MO BITUCBAHUATA TIO
napTuaaTa Ha qpyskectBoto noa Homep 20190821101832. [oxpodua nndopmarms 3a 6aHKOBHS KPEAUT
e mpezncraBeHa B T. 4.2.2.2. , [lonyuenu om emumenma b6ankogu saemu ', ,,0yxkea a) .

Cnen xpas Ha mocjienHaTa oguTHpaHa (uHaHcoBa ronuHa (2018 r.) 32 EMHUTEHTa ca HACTHNMIN CHIIECTBEHU
NPOMEHH B CTPYKTypaTa Ha 3aeMaHe Ha CpelCTBA W HEroBoTO (uHaHchpane. [logpobHa wuH(OpMmarus 3a
HACTBIIMJIMTE MPOMEHH € MpelcTaBeHa mo-xouy B T. 4.2.2.1. | Emumupan obaueayuonern 3aemu’ u B T. 4.2.2.2.
Slonyuenu om emumenma 6anko6u 3aemu .

4.2. 3BHAYUMU CbBUTHUSA, CHEHU®UYHHU 3A EMUTEHTA KbM JATATA HA ITPOCITEKTA,
KOUTO B 3HAYHUTEJIHA CTEINEH HUMAT OTHOWEHHUE KBbM OIEHKATA HA
HNJIATEXKOCIHOCOBHOCTTA HA EMUTEHTA

OcHOBHHTE CHOUTHSI CBBP3aHH C TIATEKOCIOCOOHOCTTA Ha JIPYKECTBOTO BKJIIOYBAT M3BBPIICHUTE YBEINYCHHS
Ha KamuTajla My, Bb3HHKHAJIW 33JBKEHUS 10 MOJ3BAHETO Ha IMPHUBIIEYEH pecypc, Bh3HUKHAIM B3EMaHHS Ha
JpyXecTBOTO M U3BBPIICHN HHBECTULINH.

Or JlaTaTa Ha yYpCAsIBAHC HA HPY)KGCTBOTO A0 AaTaTa Ha U3rOTBSAHC Ha HACTOALINA JOKYMCHT HAMA HeoOWYaliHu
C’B6I/ITPI$I, HM3BBH OCHOBHATA M 00WYaliHa ,[[eleOCT Ha I[pyx(eCTBOTO, CBBbpP3aHU C HCTOBATa MJIATEKOCITIOCOOHOCT.

4.2.1. YBEJIUYEHUE HA AKIIMOHEPEH KATIMTAJI

[TocnennoTto yBenuueHue Ha kanuTana Ha JpyskecTBOTO € u3BbpiIeHO npe3 2016 r., KaTo BCUUYKU U3BBPIICHU
MpOMEHH B Kanurtaia Ha ,,bymienn MuBectmbate AJICUL] ca npencraBenu B 1. 12.1. ,, Axyuonepen kanuman
ot Hactosiuust [Ipocmekr.

4.2.2. Bb3HUKHAJIU 3AIBJI)KEHUS 110 IIPUBJIEYEH PECYPC

CwriacHo ui. 8a. ot Ycrasa Ha ,,bysena MusectmbaTe™ AJICUL], 3a puioOrBaHe U BbBEKIaHE B EKCILIOATAIIHS
Ha aKTHUBUTE 3a CCKIOPUTH3alMs, EMUTEHTHT MOXE Jla €MHTHpa IBJITOBU IICHHH KHWKA, PErUCTPHUPAHHU 3a
THPrOBUS Ha PEryJIMpaH ma3ap U J1a B3uMa OaHKOBU KPEJIUTH.

4.2.2.1. EMUTUPAH OBJIUTALIMOHEH 3AEM
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Ha 16 ronmm 2019 r. ,,bymnenn UuaBectmbaTc AJICUI] n3maBa mbpBa 1o pex eMUCHs OOJUTaluy B pa3Mep Ha
9 080 000 /neBeT MuiMOHa U oceMeceT XWissau/ JeBa. EMucusta kopnopatuBHu obnuranuu e ¢ npucBoeH ISIN
kox BG2100011191. Emurupanm ca 9 080 /meBer xwmimsmm u ocemueceT/ Opos OOMKHOBEHHM, ITOMMEHHH,
Oe3HannyHH, 00e3MeUeH , TUXBOHOCHH, HEKOHBEPTHPYEMH, CBOOOAHONPEXBBPIISIEMU ¢ HOMUHATHA M EMHUCHOHHA
croitHocT Ha exHa obiuranus 1 000 /xunsaa/ neBa, M31aACHU [IPU YCIOBHSTA HA TbPBUYHO YaCTHO (HEITyOIMYHO)
npeaiarafie mo cMuchiaa Ha wi. 205, ain. 2 ot TeproBekus 3akoH. OOIUTAITMUTE Ca EMUTHPAHA Ha OCHOBAHHUE L.
8a ot Ycrama Ha ,,bymrenn MasectmbaTc AJICULL 1 B choTBeTcTBHE ¢ pemienne Ha OOMOTO ChOpaHuWe Ha
akuuponepute ot 27 1ouu 2019 r. OGIHUralOHHUAT 3a€M € EMUTHPAH [IPH CIICIHUTE LICIIH:

a) Ileau HA 00TUrAIMOHHUS 32€M:
HaOWpaHe Ha CpeCTBa, KOUTO IIe ObJaT M3MOM3BaH! 32 (MHAHCHPAHE Ha MTPOLIEAYPUTE U CACIKUATE 0 3aKyITyBaHEe
Ha WHBECTHIIMOHHU HEABIKMMHU MUMOTH, NMPU HAIWYME HA CBOOOJIEH pecypc, EMUTEHTHT Iie TO U3IO0J3Ba 3a
PEMOHTH ¥ TTO0OPEHMS B IPYTH COOCTBEHH UMOTH.

b) HspasxoaBane Ha cpeacTBaTa HAOPAHHM OT eMHTHPAHHS 00U AIIMOHEH 32€M:
CpencrBata HaOpaHU OT €MUTHpaHUs oOguranMoHeH 3aeM B pasmep Ha 9 080 000 nema ca wW3MOI3BaHU 3a
M3IIBIHCHUE HA TTOCTABEHUTE 1€ B ,,[IpeioxkeHreTo 3a 3anMcBaHe Ha eMUCHS KOPIIOPATUBHH OOJIUTAIUY MTPH
YCJIOBHSITA Ha YaCTHO IIIacHpaHe’ Ha APYKECTBOTO, KAKTO CIIe/IBA:

e Ilokynka HA HEIBHKUMH HMOTH
C yact ot HabpanuTe cpeacTtBa EMUTEHTHT € IPHUI00MIT HEIBMKMMH UMOTH BB3JIH3AIH HA 00Ia CTOWHOCT OT
8 768 674 nepa, a UMEHHO:

- Tlozemnen nmor ¢ aagpec rp. Codust, paiion Jlozenern, 6yu. ,,H.M.Barmapos® Ne 49 ¢ mront 2 428 kB. M.;
- Ilozeminen umort ¢ agpec rp. byprac, mectHocT Kypt Tene ¢ momg 12 995 kB. M.;

- Tozemnen umor c anpec o6n. Codus-rpan, c. ['epman, paiion [TlanuapeBo, mectHocT Buco /Morunara/ ¢
o 4 154 xB. M.;

- Odmucu 1,2 1 4 B MHOrodyHKIHOHATHA XKHIHIIHA crpaja ¢ aapec rp. Codus, yi. J-p ,,Mopaan Hocudos™
Ne 8B ¢ mirom ceotBeTHO 190 KB. M., 76 KB. M. 1 156 KB. M.;

- Hemwxumu umotu, Haxoxsmu ce B rp. Crapa 3aropa, Oy ,,llap Cumeon Benuku* Ne 157, a umenno
Mara3zuH 3a IPOMHIIEHH CTOKH ChC 3acTpoeHa o] 112 kB. M., Cknaz cbe 3actpoeHa oy 14,70 kB. M. u Oduc
ChC 3aCTPOEHA IIOL 76 KB. M.;

o MH3mon3BaHe HA OcTaHAJMS CBOOOJEH MAPUYEH pecypc 32 PEMOHTHU U MOA0OPUTETHH e HOCTH.
Cwrnacho ,,IIpemioxennero 3a 3amucBaHe Ha €MHUCHS KOPHOPATHBHH OOJHUTAIllUM TPW YCJIOBHATA HA YacTHO
IiacupaHe’ mpy HaJIM4Yue Ha CBOOOJCH pecype OT cymMara HaOpaHa OT €eMHCHSTa OOJUralliy Ciej] OKyIKara Ha
WHBECTUIIMOHHUTE MMOTH, HEHU3Pa3XOJlBaHATa YacT I¢ ObJe W3II0J3BaHA 32 PEMOHTH M IOJOOPECHHS B JPYTH
COOCTBEHHM UMOTH M HOBOIIPHIOOUTH UMOTH.

Hewnspa3xonsanara 3a moKyIka Ha HIMOTH cyMa € B pa3Mep Ha 312 326 neBa, Ta3u cyma Ie Obje U3I0JI3BaHa 3a
BeYE 3aII0YHAIM MHBECTUIINH U TaKHBA C MOET aHTa)KUMEHT. XapaKTepbT Ha T€3W HHBECTUIINH, CTOWHOCTTA UM U
TSAXHATa BpEeMEBa peajn3auus € ONUcaHa Mo-A0lly ChOTBETHO B T. 4.4 , Mueecmuyuu 6 npoyec Ha usnvineHue' u
T. 4.5. , , Musecmuyuonru aneaxcumernmu “.

C) bBaHka 10BepeHHMK 10 eMHTHPAHUS 00JIUTALHOHEH 3aeM:
Ha mpoBeneHo mepBo 001110 chOpanue Ha obiuranuonepure Ha ,,bymmienn MasectmbaTe AJJCUL] Ha 26.08.2019
r. € B3ero pemeHue ,,Tekcum bank™ AJl na m3nmbiaHsBa QyHKOuUsTa ,,JlOBEpeHHK Ha OOJIMranMOHEpHUTE IO
EMHTHUpaHa OT JAPYKECTBOTO OOIUranuoHHa emucus. O0I0To chOpaHue Ha OONMUTallHOHEPHUTE € B3eJI0 PElICHUE
3a n300p Ha OaHKa TOBepeHUK Ha 0a3a JBe mpeaocTaBeHn 0epTH, KaTo € Mpeanoveso ogeprara ¢ no-go0pa LeHa.
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d) O6e3neuyenne Mo eMUTHPAHUS 00JIMTANMOHEH 3a€eM:

Karo oOesmeucHre B Imoyi3a Ha OONMTraIlMOHEPUTE 3a 3aIUIAlllaHEe B ITBJICH pa3Mep Ha BCUYKU JIBJDKUMH Ha
o0JIMTaIMOHepUTEe JTNXBEHN M TJIaBHUYHU IUTAIIAHWUA U TIPH Clia3BaHe Ha ycnoBwsTta Ha wi. 1003 ot 3akoHa 3a
myOJUYHOTO TpejajaraHe Ha IEHHW KHWka ,.bymienn MuaBectmbHTC AJICHUL] yupenu B mosiza Ha BCHYKH
O0JIMraIMOHEPH OT EMHUCHSITA ITBPBU 10 Pl UTIOTEKH BhPXY COOCTBEHH HEJIBM)KUMHU MMOTH, KOUTO UMAT 00IIa
maszapHa cToiHOCT Hail-manko 120% (cTo u ABameceT MPOIEHTa) OT pa3Mepa Ha BCHYKH JBDKAMH JIMXBEHU U
TJIABHUYHM TUTAIIAHWS 10 JaTaTa Ha ITBIHO IoracsBaHe Ha oOauranuoHHus 3aeM. Ha ocrHoBanme wi. 1003, am. 1
oT 3aKoHa 3a MyOJIMYHOTO Mpe/JIaraHe Ha IICHHU KHW)KA KaTo 00e3IedeH KPEIUTOp B JIOTOBOPHUTE UIIOTCKH ©
MMOCOYEH JOBEPEHUKBT Ha obmuranuoHepute. ,,bymnenn Uusectmpatc” AJICULL cximtoun Te3n mMHpBHU MO pex
JOTOBOPHHM WUITOTEKH CJIe] M3TOTBSAHE Ha IMa3apHU OIEHKH Ha MITOTEKUPAaHUTE HEABIKUMU UMOTH U TIPU CIIa3BaHE
Ha OTHOCHMHUTE pasnopendu Ha wi. 114 u cit. ot 3akoHa 3a MyOIWIHOTO TIpe/IaraHe Ha [IeHHN KHIKA.

Crriacuo ckmoueH Jorosop ot 02.09.2019 r. mexny ,,bymnenn UuBectmbute AJICULL u “Tekcum bank” AJl B
KauecTBOTO Ha OaHKa JOBEPEHWK Ha OONHTalioHepHWTe, 3a oOe3nedaBaHe Ha OOJIHTalMOHHATA EMHCHS
(oOe3neyenre B moi3a Ha OONMTalMOHEpUTE 3a 3aIllalllaHe B ITBJICH pa3Mep Ha BCUYKU JIBIDKAMH Ha
O0JUrallMOHePHUTE TMXBCHH U INIABHUYHU TUIalnanus) JpyxecTBoro ¢ yupenuio B mojisa Ha “Texcum bank” AJ] -
m3mbIHsBama (pyHKOusATa ,,JIoBepeHNK Ha OOMWUTalMOHEPUTE, MHPBU IO PEIl HMIIOTEKH BHPXY COOCTBEHH
HEIBWXMMU HMMOTH, KOMTO MMaT oOlla ma3zapHa CTOMHOCT Hail-manko 120% (cTo u ABajeceT MpOLEHTa) OT
pasMe€pa Ha BCHYKU AOBJDKUMH JIMXBCHHW W TJABHUYHH IUIAIAHUA O [daTaTa Ha IIBJIHO IIOTracdBaHC Ha
OOJIMTralIMOHHUS 3a€M, 4 HMEHHO:.

1. TIM or 12 527 xB. M., 3a€AHO C MOCTpoeHHTE B uMoTa crpamu WzmoxkOena 3ama (Illoypym),
IIpousBoacteeno xaine, Crxmamnose, Crpana ¢ yerupu tena A, b, B u I, naxoznsm ce B rp. Codus, p-H
Uckswp, yn. Unus bemko Ne 2 ¢ mazapHa cToifHOCT Ha uniotekupanus umor - 9 273 800 nesa.

2. IIW or 4154 kB. M., Haxoxsam ce B o0i. Codwus-rpan , c. 'epman, p-u [largapeBo, M-ct Buco /Moruna/ ¢
raszapHa CTOMHOCT Ha UroTekupanus uMot - 1 202 970 nesa.

3. IIM or 2428 kB. M., Haxomsn ce B rp. Codus, p-H Jlosewen, 6yn1. “H.M.Bamapos® Ne 49 ¢ masapna
CTOMHOCT Ha UnoTekupanus umMot - 4 908 231 nesa.

4. HenBwkumu uMoTH, Haxosamum ce B Tp. Crapa 3aropa ¢ oOIia ma3apHa CTOWHOCT Ha WIOTEKHPAHUTE
UMOTH - 862 790 neBa, a IMEHHO:

4.1. MarasuH 3a IpoMHIIUTEHH cTokK Ne 2-1, mpecTaBisiBall caMOCTOSITENIeH O0EKT B CTrpajia, HaXo/s1ia
ce B rp. Crapa 3aropa, 6yn. Llap Cumeon Benmuku No 157;

4.2. Cxnan Ne 34-1 npeacrapiisBali] caMoCcTOsTeNICH 00EKT B crpajia Haxosia ce B rp. Crapa 3aropa, Oy1.
Hap Cumeon Bennku Ne 157;

4.3. Ocuc Ne 15 npeacrasisBall caMoCTOATENIEH 00EKT B crpajaa Haxonsma ce B rp. Crapa 3aropa, Oyd1.
Hap Cumeon Bemuku Ne 157,

OObmiara cTOWHOCT MO Ma3apHa OlEHKAa Ha MIIOTEKUPaHWUTE B MOJI3a Ha OaHKaTa JOBEPEHWK UMOTH CITY>KEIU 3a
o0e3reyeHne Ha eMUTHUpPaHUsl OOJUTallMOHEH 3aeM € B pa3mep Ha 16 247 791 nesa, mpu HeoOXoqUMa CHPSMO
3anokeHuTe B ,,[IpeokenneTo 3a 3anucBane Ha eMHUCHUS KOPIIOPATUBHH OOJIMTAIIMU TIPH YCIIOBUSTA HA YAaCTHO
IUlacupaHe’ U CKIIOYEHUs JOroBOp ¢ OaHKaTa JIOBEPEHHMK Ha OOJIMTallMOHEpUTe 00INa CTOMHOCT B pa3Mmep Ha
16 071 600 neBa.

Jpy>KecTBOTO € CKIIIOUIIO 3acTpaxoBaTeNieH 10rosop ,,I[loxxap u aqpyru puckose® Ne 00100100056217, ¢ koiTo €
3aCTpaxoBaJI0 HEIBWXKHUMHTE HMOTH, IIpeIMET Ha OO0E3MeYeHHUEeTO, CPelly BCHYKHA TPHUCHIIN PHUCKOBE
(3emerpecenue, moxap, NPUPOIHU OCACTBHS U JIP. PUCKOBE, 3IIOYMHUIIICHH JCHCTBUS HAa TPETH JIMIIA, YyTICHEe Ha
CTHKJIa, HEOOXOIUMHU TIeNIeCho0pa3HU pa3xo/n) B Moj3a Ha ,, Tekcum bank™ A/Jl.
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3aCTanOBKI/ITC Ha HCABMIKUMHUTE UMOTHU, CIIYKCIIH KAaTO o0e3neuenue IMMOKPUBAT HE IMO-MAJIKO OT 120% ot cymara
Ha 06HIaTa HOMMHAJIHA OCTaTh4YHA CTOMHOCT Ha O6J'II/Il"aHI/IOHHaTa C€MHCHUS KAaTO INNIaBHULIA U ABJDKUMUTE BbPXY HEA
JINXBU.

e) JluxBeHO miamniaHe:
ChriaacHO yCIOBHATA HA TPEITIOKEHUETO 3a 3aMMCBAHE HA EMHUCHS KOPITOPATUBHU OOJIMTaIMy TIPH YCIOBHTA Ha
yactHo 1utacupane ot 03.07.2019 r. 3a EMuTeHTa Iie HACTHIIM 3ab/DKEHUE 33 M3ILIAIIAHE HAa IBbPBO JHUXBEHO
TUTaIane, Mpy CICAHUTE MapaMeTPH:

e Jlara Ha TMXBEHOTO IIAN[aHE CHIIIACHO YCIIOBHATA HA eMucHsTa - 16.01.2020 r.

e Jlara 3a W3maBaHe Ha KHWTa Ha OOJUTAI[MOHEPHUTE, KBM KOSTO BIMICAHHUTE JIMIIA MMAT IIPABO Ha JIMXBEHO
wramane — 09.01.2020 r.

e bpoii uzgagenu obmuramun — 9 080 Op.
e HomwuHanna croiiHocT Ha enHa ooiuranus — 1 000 aB.
e JIpokuMa JuxBa 1mo eana obmuraust — 23.879781 nB. (nBamecer u Tpu seBa u 0.879781)

e (OOma cyma Ha JuxBeHOTO IUamane — 216 828.42 nB. (mBecTta M JBECTa W IIECTHAACCET XWJISIU
OCEMCTOTHH JIBaJieceT U oceM Jiea u 0.42).

f) ®unancoBu moka3zaTesm:
CwraacHo ,,IlpeanoxenneTo 3a 3amucBaHe HA €MUCHS KOPIOPATHBHU OOJIMTALMH IMPHU YCJOBUSATA HA YACTHO
rtacupaHe’, KakTo W 4i. 3, an. 5a OoT CKJIIoueHus ,,JloroBop 3a m3mbiHeHHE Ha (PyHKOmATA JloBEepeHHK Ha
obnurammonepure” ¢ ,, Tekcum bank™ AJl ot 02.09.2019 r., EMUTEeHTHT OE€Ma 3aIbIDKEHUE 33 TIOIbP)KaHE HA
cieanute ¢puHaHcoBH nokazatenu mo wi. 1006 ot 3IITLIK (3akon 3a myObauyHO mpeiarane Ha IIEHHU KHUXKa)
BBB BCEKH €IMH MOMEHT OT CPOKa Ha €eMHUCHATA OOJUralluy, KaKTo CJIe/Ba:

1. Koeo¢wunuenr ,,IlacuBu / AxtiBu” (M34UCICH KaTO COOPHT HA TEKYIIM M HETEKYIIH MACHBH CE pa3lelid Ha
o01IaTa CTOWHOCT Ha aKTUBHUTE) — MAKCHMaJIHA CTOWHOCT Ha MOKAa3aTelisl 32 CPOKa Ha OOJIUTallMOHHUS 3aeM —
0.98. U3uncien koM 30.09.2019 r. - nataTa Ha MOCJIEHHS U3FOTBEH HEOAUTUPAH MEKIMHEH (DUHAHCOB OTUYET
Ha JIpyxecTBOTO - CTOHHOCTTa Ha TO3U noka3zaten ¢ 0.38;

2. Koedwurmenr ,JTokputne Ha pasxomure 3a JuxBH (M34YKMCIIEH Karo mnedyajnbata OT oOMYaiHaTa ICHHOCT,
yBEJIHUEHA ¢ Pa3XO/IH 3a JMXBH, C€ Pa3/Ielid Ha Pa3XO0/I¥ 3a JHUXBH) - MUHUMAJTHA CTOMHOCT Ha MoKa3aTels 3a
cpoka Ha oOjwuraruonHus 3aeM — 1.01. M3zumcnen xbMm 30.09.2019 r. - natata Ha MOCIEAHMS H3TOTBEH
HEOJUTHPaH MEXIWHEH (UHAHCOB 0TYET Ha J[pyKecTBOTO - CTOWHOCTTA Ha TO3M IMokazaren e 2.51.

ChriaacHo yciioBuATa Ha eMHCUSTa OONUranud, ako EMHTEHTHT Hapyld omnpeaeneHuTe (QUHAHCOBH
CHOTHOUIEHHMS, CE 3a/IbJKaBa /1a IpeanprueMe JISHCTBH, KOUTO B CPOK /10 6 Mecela 1a MpUBeJaT ChOTHOILICHHTA
B CHOTBETCTBHE C TOPHUTE W3UCKBAHMI. AKO B TO3M CPOK HE CE€ MOCTUTHAT 3aJI0KECHUTE MapaMeTpH, ,,byieHn
NuBectmbutc AJICUL 1me mpennoxu mporpama 3a NPUBEKIAHE B ChOTBETCTBHE C H3UCKBAHMSTA, KOSATO
noJyIexku Ha ojo0penne ot OOMOTO chOpaHHe Ha OOMUranuoHepuTe. Bcuukn (MHAHCOBH CHOTHOIICHHS CE
M3YHCISIBAT Ha 0a3a HEKOHCOMUIUPaH (PUHAHCOB OTYET.

KOHerTHI/ITC napamMeTpu Ha EMHUTHUpAHATa OGJ’IHF&HHOHH&T& EMHCHs Ca HO,Z[p06H0 OIIKMCaHUu B I[OKYMCHTa 3a
OCHHUTC KHHMXXAa KbM HACTOAIIHNA HpOCHeKT.

4.2.2.2. TIOTYYEHU OT EMUTEHTA BAHKOBH 3AEMU
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a) B pamkuTe Ha pasriexgaHuTe UCTOpUueckH mepuoau oT 2017 r. g0 Aararta Ha TOCIEIHHS H3TOTBCH
HEOAWTUPaH MEXIuHEeH ¢uHaHcOB oT4eT KbM 30.09.2019 1., [IpykecTBOTO € UMalo 3aAbIDKCHHE I10
cieqHusl 0aHKOB 3aeM:

Ha 1 }Omu 2013 r. apy»KecTBOTO € CKIIOYMIIO JOTOBOp C ,,YHUKpenuT BynOank™ A/l 3a koMOMHHMpaH GaHKOB
KpenuT (MHBECTUIIMOHEH U PEBOJIBUPAIIT) 33 MPUI00MBaHE Ha TMBEpCUPHUIMPaH NOPTHEHI OT 5 UMOTa B TpaoBeTe
Coomus, Bapraa u byprac. MaBecturmonHusT kpenut Ha ctoifHOCT 7 360 000 eBpo € chC CpOK Ha MOoTracsiBaHe
31.12.2019 roguna.

3a o0e3revyenre Ha MHBECTUIIMOHHUS KPEeIUT B oJ3a Ha YHUKpenuT bynbank A/l ca yupeneHn cieTHUTE 3a103H:

e VupeneH OCOOCH 3aJIOI BBPXY THPrOBCKO mpennpustue Ha ,,bymrenn WMuBectmbuTc AJICULL Ha
11.07.2013 r. — BuucBane Ne 20130711104115.

e [IppBu N0 pex 0coOeH 3a0T BEPXY OBJCIIM B3EMaHUs IO JJOTOBOPH 32 HAEMHU Ha OOCKTH.

e IlppBu MmO pea OCOOCH 3aJOr BBPXY B3CMaHHMs, NPOM3THYAIIM OT: 3aCTPaXOBAaTEIHU TOJIHIIH,
KOPIIOPaTHBHU TapaHIUH, TOTOBOPH 3a (PMHAHCOBH HWHCTPYMEHTH, IOTOBOPH 3a 3aeMH, OaHKOBHU
TapaHIyy, U APYTH FapaHIIMOHHU HHCTPYMEHTH.

e 3ajor mo pexa Ha 3{PO Bbppxy BCHUKHN B3eMaHUs, HACTOSINA W OBJCIIM, HA IOPUAMYECKUTE JIAIA
Kpeaurononyuaren/u u/wim Ha opuandecku una Kpeauronoayyaren/u W/ Ha IOPUAUYECKUTE JTUIA
Tpertun 3aabKEHN T TTI0 BCHYKYA CMETKH B HAI[MOHAIHA U YYy’KJeCTpaHHA BaIyTa, HA KOUTO Ca TUTYIISP
npu bankara.

Ha 02.08.2019 r. ,,bymnenn MuBectmbaTc AJICUL] € moracmio m3Ipswio 3aabDKeHHsITa cu 1o JloroBopa 3a
KOMOMHHpaH 0aHKOB KpeauT (MHBECTUIIMOHEH W PEBOJIBUPAII) U HATOXKEHUTE 00e3MeUeHns OMMCaH! MO-TOpe ca
HaIIbJIHO 3aJIMYCHH.

b) KwbM gataTta Ha MOCaeIHIS H3TOTBEH HEOMUTHPAaH MekauHEH (hruHancoB otueT 30.09.2019 r. u KbM gaTaTa
Ha [Ipocnekra ,,bymnenn MuasectmbaTce AJJCHULL Ma 3arbkeHHE MO CASIHUSA OAHKOB 3aEM:

Ha 25.07.2019 1. [IpyxecTBOTO € CKITtoumiio JloroBop 3a craHAapTeH KPeauT 32 000POTHH CPENICTBA C ,, Y HUKPEIUT
Byn6anx*“ A/l, B pasmep 10 1 350 xwm. 1B. 32 CPOK OT €/THA TOJIMHA, KaTO OT KpeauTa ca ycBoenu 1 282 xwi. mB.
[MpennasnayeHneTo Ha KpeauTa € (UHAHCHpaHE HA JBIDKMM JaHBK J00aBeHa CTOMHOCT MO CHAEIKH Ha
JIpy’KeCTBOTO 3a 3aKylyBaHE Ha MHBECTHUIIMOHHH UMOTH, (pMHAHCHpaHU ¢ oOymranuoHeH 3aeM. /loroBopeHara
JIMXBA 110 I0TOBOpa 3a 3aeM € B pazmep Ha 3.19%. Kem 30.09.2019 r. u kM martata Ha [Ipocmekra no xpeaura ca
W3BBPIUICHHU TJIaBHUYHY TUIAINAHKS B pa3Mmep Ha 415 XuJ1. JIB., a OCTaThUHUS JIBIT M0 KpeauTa € B pa3mep Ha 867
XWIJI. JIB.

3a oOesneueHyre Ha KpenuTa, B 1OJI3a Ha ,,YHUKpeauT bynOauk* AJl ca yupeneHu {oroBOpHH HIIOTEKH BBPXY
CJIEAHNTE COOCTBEHH Ha Jpy>KeCTBOTO HEIBU)KUMH UMOTH:

e [IIU or 7 793 kB. M. ¢ unentudukarop 68134.2808.2525, naxosu ce B rp. Codus, 3eMIHIIETO HA C.
Obens, paiion BppOHuna;

e [IU ot 14 188 kB. M. ¢ unenTuduraTop 22304.7940.38, naxoxsiy ce B ¢. JJonnu Borpos;

e [ ot 7501 kB. M. c unenTudukatop 43253.103.1, Haxoas1 ce B 3eMIIMIIETO Ha c. Jleanuk, oom. Bennko
TwpHOBO, M-cT Canamars, 3aeJJHO C TIOCTPOCHUTE JIBE CTPaJiu.

Kbm nmarata na [lpocnekra ,,Bymnenn HMuBectmbuTc AJICULL 00CiHyX)Ba pPelIOBHO 3aJb/DKCHUSATA CH II0
CKITFOUEHUS JIOTOBOP 33 KPEAUT CHITIACHO JTIOTOBOPEHMSI TTOTACUTENICH TIJIaH, KATO BCUYKHA HACTBITIN TJIAaBHUIHU
Y JJUXBEHM TUIAIIAHYS ca H3IBDKCHI B CPOK.

Kbm 31.12.20181.,30.09.2019 r. v kbM J1aTaTa Ha HACTOSIIUSA JOKYMEHT ,,byuienn MasectmbuTe AJICULL Hsama
3aJIBIDKEHUS KbM JPyT OaHKOBU MHCTUTYIIMY OCBEH NTOCOYEHUTE MO-TOPE.
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4.2.3. 3AABJOKEHUS 10 PUHAHCOB JIM3UHT

Jpy>XecTBOTO MMa CKJIFOYEH JIOTOBOP 3a (hMHAHCOB JIM3MHT Ha 1 Op. aBTOMOOMI, 3akyrieH npe3 2018 r. ¢ kpaeH
Cpok Ha m3mamane 2023 r.

Hngpopmayus 3a pasmepa na nemnume 3a0baxiceHusi N0 QUHAHCOS TUUHE CbOMBEMHO KoM KpPAsi HA 8CEKU OM
pasenexcoanume ucmopudecku unancosu nepuoou om 2017 2. 0o 30.09.2019 a.:

OtyeTeH nepuoa
Ioxa3zaTes /xuJ. jas./
31.12.2017 31.12.2018 30.09.2018 30.09.2019
HeTHu 3a1bJKeHUS 10 (PUHAHCOB JIU3UHT, B T.Y.: 2 35 37 29
o 1 roguna 2 8 8 6
Or 1 1o 5 roguHn - 27 29 23

W3rounuk: ,.bymneno Unsecmmonume * AJJCUL] — Ooumupanu coouwnu gunancosu omuemu 3a 2017 2. u 2018 2. u neoOumupanu MescounHu GuHancosu
omuemu kom 30.09.2018 2. u 30.09.2019 .

KbM marata Ha mociemHus M3rOTBEH HEOMUTHpaH MexanHeH ¢uHancoB otdeT 30.09.2019 r. 3agpmkeHueTo Ha
EmutenTa mo (bl/IHaHCOB JIM3WHT BB3JIMA3aT Ha 29 XU JIB., 4 KbM JlaTaTa Ha HpOCHeKTa HETHUTEC 3aABbJIZKCHHUA I10
(hMHAHCOB JIM3WHT HAMAJSABAT 110 28 XIJI. 1IB.

Jpy>KecTBOTO M3IIAILA 3aAbJDKCHUATA CH [0 CKIIFOUEHHS JOTOBOP 3a (PMHAHCOB JIM3UHT PEIOBHO U B CPOK, KaTo
OT JlaTaTa Ha CKJII0YBAHETO MY JJO HACTOSIIMS MOMEHT He € M3Ia/lallo B 3a0aBa.

4.2.4. B3EMAHUSI HA EMUTEHTA

CerimacHo ui. 9 ot Ycrasa Ha ,,bymienn MuBectmbuTc AJICUL], EMUTEHTBT HE MOXeE Ja aBa 3aMH WU Ja
o0e3reyaBa 3abIDKCHHSI HA TPETH NUIA. B TO3W CMHUCHI BCHYKW B3eMaHUS Ha J[pyKeCTBOTO MpPOM3THYAT OT
peryJisipHaTa onepaTuBHa IEHHOCT Ha EMuUTeHTa.

B3emanusara na J[lpy>kKecTBOTO c€ XapakTepusupaT NpPEeIUMHO KaTo B3eMaHHS OT KIHMEHTH, B3€MaHUA OT
JOCTABUMLIM [0 MPEAOCTABEHW aBaHCU M JApPYyTH B3eMaHus, MpeacraBmsiBamiu B3eManus no JIJIC 3a
BB3CTaHOBSIBAHE.

Hngpopmayus 3a pasmepa na é3emanuama Ha Evumenma xom Kpasi Ha 6cexu om paseneicoanume ucmopuiecku
¢unancosu nepuoou om 2017 2. 0o 30.09.2019 a.:

OTtyeTeH nmepuosa
Mowasate [xia. 6./ 31.12.2017 31.12.2018 30.09.2018 30.9.2019
B3emMaHus OT KJIMEHTH U TOCTaBYMIH 992 203 336 365
KopeKTHB 3a 04aKBaHH KPEIUTHH 3aryon - (5) - (8)
[IpenocraBenu aBancu 10 1 3 -
[pyru B3emanust 5 5 6 851
Oo6mo: 1007 204 345 1208

Wzrounuxk: ,,byineno Unsecmmonme * AJJCHL] — Ooumupanu eoouwnu gunancosu omuemu 3a 2017 2. u 2018 2. u neooumupanu mexcounnu Gunancosu
omuemu kvm 30.09.2018 2. u 30.09.2019 2.

KbM nataTta Ha HOCJIEIHUS W3TOTBEH HEOAMTHUPAH MEKIUHEH QuHaHCcoB oTueT — 30.09.2019 r. 1 kbM JaTaTa Ha
[Ipocnekra 32 EMuTeHTa ca Bh3HUKHAIM B3€MaHHUS OT KIIMEHTH U IOCTABYUITM HA 00IIa CTOMHOCT OT 365 XUl JB.,
OT TSX B3eMaHUAITA OT KJIMEHTH IO JOTOBOPH 3a HaeM ca B pasmep Ha 305 xwil. JB., B3eMaHUsI OT KJIUCHTU IO
3aIBJDKCHIS 32 KOHCYMaTHBH B pa3Mep Ha 21 Xwil. JB., B3EMaHHS OT KJIMEHTH TI0 3aBbJDKEHUS 3a TaKca OUTOBH
OTIAJbIH U JAaHBK HEIBWXUMH UMOTH B pa3Mmep Ha 39 xwi. yiB. BB Bpb3Ka ¢ MPUAOOUTUTE WHBECTUIIMOHHH
uMOTH (UHAHCHPAHU C HAOpaHUTE MApUYHH CPEJCTBA OT EMUCHSTA OOJIUTAINY, 32 JPYKECTBOTO € BH3HUKHAIO
B3eMaHe MPEeJICTABIISBAIIO JaHBK JOOaBEHA CTOMHOCT 32 Bh3CTAHOBSIBaHE B pa3mep Ha 851 xui. JB.
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4.3. U3BbPIIEHU MHBECTULHUU MMPE3 PA3IJIEXKJAHUTE HICTOPUYECKHU MEPHOAU U
J0 JATATA HA TTIPOCIIEKTA

4.3.1. IbATOTPATHA MATEPUAJTHU AKTUBU

,.bymnenn MasectmpHTCc AJICHUL] HEe mpuTekaBa ChIIECTBEHU IBJITOTPANHN MaTepUATHU aKTUBH, €MHCTBEHUTE
WHBECTHUIIMH, KOUTO U3BBPIIBAa EMUTEHTA B ABATOTpaiiHA aKTHUBH Ca CBbP3aHU C TEKYII PEMOHT M OJ00psBaHe U
HNOAAPBKKA Ha CHLIECTBYBAIUTE HHBECTULIMOHHU UMOTH.

Hannu 3a 6arancosume cmouHOCMU HA NPUMENCABAHUME ObJI2OMPAUHU MAMEPUATHU AKMUBU KbM KPAsL HA 8CEKU
om pasenedcoarnume ucmopuiecku gurarcosu nepuodu om 2017 2. 0o 30.09.2019 ..

OTtueren nepuoj
IMoxa3zares /xui. aB./
31.12.2017 31.12.2018 30.09.2018 30.09.2019
TpancnopTHU cpencTBa - 39 41 31
Pasxonu 3a mpunobusane Ha JIMA 2 285 2330 3310 2332

H3Tounuk: ,,Byuneno Husecmmwvume ** AJCHL] — Ooumuparu 2oouwinu ghunancosu omuemu 3a 2017 2. u 2018 2. u HeoOumuparu mexncOUuHHU GUHAHCOBU
omuemu kom 30.09.2018 2. u 30.09.2019 a.

3a pasmIexkgaHdus MCTOpPHUYECKH Tmepuon JlpykecTBOTO mpurexaBa JIBAroTpaiiHM MaTepHaTHU aKTHBU
MpECTaBIISIBALN:

® TpaHCHOPTHU cpencTsa - npe3 2018 r. e 3akynen 1 Op. aBToMOOMT Ha pUHAHCOB JTU3UHT. CTOWHOCTTA Ha
To3u akTuB KbM 31.12.2018 1. e B pazmep Ha 39 xmi. nB., fokato kpM 30.09.2019 r. HerosaTta cToiHOCT
BB3NM3a Ha 31 XWil. 1IB., TOKOJIKOTO KbM JaTtaTa Ha lIpocmexTa Tazu cToiHOCT € B pa3mep Ha 30 XuI. JiB.

e pasxonu 3a npuaoOuBane Ha JJMA:

Hampynanu pasxoou 3a npuoobusane na [[MA no obexmu KbM Kpas Ha 6ceKu 0m paszenedcoanume ucmopuiecKu
dunancosu nepuoou om 2017 2. 0o 30.09.2019 2.:

IMoxa3aTes /xur. JaB./ 31.12.2017 31.12.2018 | 30.09.2018 | 30.09.2019

MOHTaKHO ChOPBXKEHHE - MeTamHO Xane B kB. O6eis, rp. Codus 1306 1306 1306 1307
Asrocepsus B kB. O6est, rp. Codpust 979 978 979 978
O6exkr yi. Unust Berkos Ne 2 - 46 1025 47
Obmo: 2285 2330 3310 2332

W3rounuk: ,.byieno Uneecmmonme * AJJCUL] — Ooumupanu 2oouwnu gunancosu omuemu 3a 2017 2. u 2018 2. u neooumupanu Me’counHu QuUHAncosu
omuemu xom 30.09.2018 2. u 30.09.2019 2.

,»bymnenn MasectmbaTCc AZICHL] nepnoauvHo U3BBPIIBA JEHHOCTH IO PEMOHT, MOAIPBKKA, IPEYCTPOHCTBO U
apyru I[eﬁHOCTI/I CBbp3aHU C MNPUTEKABAHUTE OT HEro MHBCCTUIIMOHHU HMOTH. HpI/I HaAJIMYUETO HA TaKuWBa
Z[eﬁHOCTPI [0 3aBbpIIBAHC HA CHbOTBETHUA IPOCKT MHBECTUPAHUTE CPCACTBA CE€ HATPYIIBAT B MO3ULIHA pa3Xoau 3a
HpI/II[O6I/IBaHe Ha I[MA CHGZ[ 3aBBbPIIBAHC HA obekTa [s1aTa HaTpylaHa CyMa €€ OTHAaCd KbM CbOTBCTCTBAILATa
naprTuga Ha ”THBECTULIMOHHUTC UMOTH.

Harpynanure pasxomu 3a mpumoOuBane Ha JIMA B CHOTBETHHTE pasriekiaHud (UHAHCOBH TEPHOAH, ca
BB3HUKHAJIM OT CIIETHUTE JCUHOCTHU:

e 3a o0ext OGems:

- JIpy’XecTBOTO € B MPOIIEC HA PeaTH3UPAHETO HA MPOEKT MO CTPOUTEICTBOTO HA CTPAJIX C THPTOBCKO U
CEPBH3HO MpeHa3HAUYCHUE BbPXY UMOT, IPUTEKaBaH B 3eMiniieTo Ha ¢. O6eis, Ctoauuna OOMHa.
OO0exTHTEe Ca U3ISIO0 3aBBPIICHH KaTO KbM HACTOSIINS MOMEHT, EMUTEHTHT O4YakBa IMoJlyuyaBaHe Ha
paspellieHue 3a BbBEXK/IaHE B €KCILIOATAIUS, CJIe]] KOETO HATPyIaHaTa CTOWHOCT 32 CTPOUTEIICTBOTO
e ObJ/ie OTHECEHA KbM MapTUIaTa Ha HHBECTUIIHOHHUTE UMOTH.
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- Hpe3 2019 r. B CHhIIHUA 00€eKT € HU3BBPUIICHO IMOYUCTBAHC W IMOJAPABHABAHC Ha IUIOLIAJAKaTa,
ACMOHTHPAaHU Ca CTapyu METAJIHA KOHCTPYKIHUH U Ca MOHTHPAaHU HOBU TaKHBA.

e  OO6ekt yn. Unus bemkos Ne 2

- Ilpes 2018 r. B obekr, Haxomsm ce B rp. Codumsa, ym. ,Mmus bemxos No 2, e W3BBPIICHO
MPEYCTPOMCTBO, KaTo ca pa3pylicHH AJMHHUCTPAaTUBHA Crpaja U BbBHINEH CKiaj, Iiom@aakara ¢
MMOYMCTEHA U U3paBHeHa. Ha MACcTOTO ce mpeaBmk/a U3rpaXkIaHETO HAa HOB ()YHKIIMOHAJICH TAPKUHT
¢ 66 mapkomecTa, pasnoNIoKEH ONTHMAITHO ChOOPA3HO PA3MONIOKECHUETO HA Maplesia U CrpajnuTe B
HETO.

[Ipe3 nmepuoaa ot 30.09.2019 r. go narata Ha IlpocnekTa He ca MPUIOOUBAHU APYTH ABITOTPaiHU MaTEPUATHU
aKTHBH, a BCHUKHU IPYTH H3BBPIICHHU OJOOPEHHS M PEMOHTH Ha IIPUTE)KABAHUTE HEABHKMMH UMOTH Ca OIIUCAHU
no-nony B T. 4.3.2. ,,Uneecmuyuonnu umomu *.

4.3.2. HWHBECTHLUMOHHHU UMOTHU

3a pasrnexaanus ucropuuecku nepuon 2017 r. — 30.09.2019 r. u nmo nmarara Ha [lpocmekra ,Bysienn
HNusectmbaTc AJICHL] € u3BBpIIBAI CHIIECTBEHH UHBECTUIIMHA B UHBECTHIIMOHHN UMOTH.

Jannu 3a usmenenue 6 npumesicasanume om J[pyscecmeomo UHEECMUYUOHHU UMOMU KbM Kpasi HA 8CEKU Om
pasenexcoanume ucmopuiecku punancosu nepuodu om 2017 2. 0o 30.09.2019 2.

ILnom /kB. M./ banancoBa croiiHOCT /XML JIB./
HMHBecTHIIMOHHH UMOTH 31.12. | 31.12. 30.09. 30.09. | 31.12. | 31.12. | 30.09. 30.09.
2017 2018 2018 2019 2017 2018 2018 2019
rp. Codus, 3emmuiero Ha c. Obers, paiioH
Bpw6uuna - 11 7793 7793 7793 7793 1100 1003 1100 1003
c. Jlenenuk , 0611. Bemnko TepHoBo - ITH 7501 7501 7501 7501 1468 331 1468 331
c. Jlenenuk , 061, Benmko TepHOBO - ABTOCANOH,
aBTOCEPBH3, Mara3uH 3a aBTOYACTH U Kade 1619 1619 1619 1619 2067 1171 2075 1171
c. Jlenenuk , o6i1. Benmko ThpHOBO -
TeHekemkuiicka pabOTHUIIHHUIIA 466 466 466 466 595 337 595 337
rp. Byprac - ABrocepBH3Ha ckiaioBa 6a3a 2453 2453 2453 -| 2346 2232 2 346 -
rp. byprac - 3ems YIIU - 1 502 xB. M. 1502 1502 1502 - 283 291 283 -
rp. Bapha, 3113 - AnaprameHT 90 90 90 - 103 113 103 -
rp. Bapha, 3113 - O¢uc 1 - 2 erax 423 423 423 - 487 532 487 -
rp. Bapha, 3113 - O¢uc 2 - 2 erax 130 130 130 - 150 163 150 -
rp. Bapna, 3113 - Illoypym 1 etax 203 203 203 - 234 255 234 -
rp. Bapha, 3113 - Ckiax 1 etax 322 322 322 - 370 404 370 -
rp. Bapna, 3I13 - ABTOCEpBU3 1 0OCITYKBAITH
MTOMEIICHHS 245 245 245 - 284 308 284 -
rp. Bapna, 3113 - 3ems YIIM - 1 011 kB. M. 1011 1011 1011 - 151 154 151 -
rp. Codus, yn. Umns Bemkos Ne 2 - MznoxOena
3ana (IHoypym) 1198 1198 1198 1198 889 1082 889 1082
rp. Codwus, yn. Mmms bemxos Ne 2 —
AJZIMUHHUCTpaTHBHA crpaja 1206 - - - 895 - - -
rp. Co¢wust, yn. Wnust berrko Ne 2 -
IIpon3BOACTBEHO Xaje 1476 1476 1476 1476| 1096 1332 1104 1332
rp. Codus, yi. Mnns Bemkos Ne 2 — Bramren
CKJIaJl 114 - - - 85 - - -
rp. Codus, yn. Mmns Bemkos Ne 2 - Cxitaose
(ITpou3BoaCTBEHO XaJe) 972 972 972 972 722 877 722 877
rp. Codus, yin. Mnmst Bemko Ne 2 - Briok "A" 492 492 492 492 365 444 365 444
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rp. Codus, yi. Mmms Bemkos Ne 2 - Biiok "B" 432 432 432 432 321 390 321 390

rp. Codus, yi. Mms Benkos Ne 2 - Biok "B" 1620 1620 1620 1620 1203 1462 1203 1462

rp. Codus, yi. Mnmmst Bemkos Ne 2 - Biok "I 216 216 216 216 160 195 160 195

rp. Codust, yin. nust Bemkos Ne 2 - 3emst YIIU -

12 527 kB. M. 12527 | 12527 | 12527 12527| 2682 3535 2 682 3535

c. Jlomu borpos - [11 22304.7940.38 - - -| 14188 - - - 1888

rp. Codust, 6yn. H.M.Barmapos Ne 49 - TTH

68134.903.1759 - - - 2428 - - - 5033

rp. Byprac, M-ct Kypt Temne - [T1 07079.3.895 - - -] 12995 - - - 910

c. 'epman - [IM /Husa/ ¢ uneHTnduKaTop

14831.6532.9 - - - 4154 - - - 1234

rp. Codust, p-u Crynentckn, yir. JI-p M. Mocugos

85-Oduc 1 - - - 190 - - - 304

rp. Codust, p-u Crynentckn, yir. JI-p Y. Mocudos

85-Oduc 2 - - - 76 - - - 126

rp. Codus, p-u Cryaenrcku, yiu. JI-p ﬁ.ﬁocn(bma

8b-O¢uc 4 - - - 156 - - - 249

rp. Crapa 3aropa, 0y:. Llap Cumeon Benvku 157-

Marasux - - - 112 - - - 592

rp. Crapa 3aropa, 0yxn. Llap Cumeon Benuku 157-

Oduc - - - 76 - - - 257

rp. Crapa 3aropa, 6yn. Ilap Cumeon Benmuku 157-

Cxinaz - - - 15 - - - 25
O01a cTOIHOCT HA HHBECTHIMOHHUTE MMOTH 0 NEPHOAN B XHJL. JIB.: 18056 | 16611| 17092| 22777

H3Tounuk: ,,Byuneno Husecmmwvume ** AJCHL] — Odumuparu 2oouwinu ghunancosu omuemu 3a 2017 2. u 2018 2. u HeoOumuparu mexncOuHHU GUHAHCOBU
omuemu kom 30.09.2018 2. u 30.09.2019 .

3a mepuoja ciie AataTa Ha U3TOTBSIHE HA TIOCIICAHUS HEOIUTHPAH MeKAnHEeH puHancoB ot4yeT KbM 30.09.2019 1.
no nmatara Ha [lpocrekta, EMHTEHTBT HE € TpeanmpreMan W OCHIIECTBSIBAN JISHCTBHS Kacaelld IpoMsHa Ha
MIPUTEXKABAHUTE OT HETO MHBECTUIIMOHHU UMOTH KbM 30.09.2019 r.

a) ONUCAHUE HA IPOMEHH B UHBECTUIIUOHHUS IMMOPTPEIT HA JIPYKECTBOTO U3BBPIIEHU ITPE3
2017r.

[Ipe3 2017 r. naBecTHIMOHHUS TIOPTQeitn Ha EMUTEHTa ce e 3ama3un cpsamMo IpeIXoaHHsT OTYETSH Tepro]l Ha
2016 r., xaro JpyXeCTBOTO HE € OCBHIIECTBUIO MPOAaK0a WIM TOKYIKa Ha HOBH HE3EMEICIICKU 3eMHU U
HEABIKUMHU UMOTH. [Ipe3 To3u oTueTeH nepuo; ca M3BbPIIBAHN €IUHCTBEHO PEMOHTHHU AEHHOCTH, KaKTO ClIeABa
1o 00eKTH:

- rp. Codus, yn. Unus Bemkor Ne 2 e HarpaBeH peMOHT Ha Orpaja,;

- 1p. Codus, 3emmuiero Ha ¢. O0ens, paiioH BpbOHMIIA € OTCTpaHeHa MOBpena Ha BOJOIPOBOJHATA
cucteMa. Ha chiius 00EKT € HampaBeHa MOXKapo3alluTa Ha HOCEIla CTOMaHeHa KOHCTPYKUuUs a0 60
MUHYTH [0XKapOyCTOHUUBOCT, cbriiacHo og00pen ot PC TIB3H mpoekT 3a obekra;

- c¢.Jlenenuk , 0611. Benuko TepHOBO ca MOMEHEHH IUPKYJIAITMOHHHN TIOMITH.

I/I3B'prHeHI/ITe HWHBECTUIIUM B PEMOHTHH Z[eﬁHOCTH HE€ Ca CBIHICCTBCHH IIO CBOATA CBHIIHOCT M HE Ca OKasaJli
CbIICCTBCHO OTPAXCHUE HA MMaAPUIYHUTEC ITOTOLM HaA APYKECTBOTO, KATO BH3JIM3aT HA 28 xui. nB.

[Ipe3 nepuoaa He ca WU3BBPIIBAHU APYTd MOJOOPEHUS M PEMOHTH Ha MPHUTE)KAaBaHUTE HEIBIKMMH UMOTH. B
HadanoTo Ha 2018 r. e HanpaBeHa MpeoleHKa Ha BCHYKH WHBECTUIIMOHHNA UMOTH MIPUTEXaBaHU OT [IpyKecTBOTO
kbM 31.12.2017 r. ¢ men akTyaqu3upaHe IIeHaTa Ha MMOTHTE C Ia3apHUTE HUBA B OJWUTUPAHUTE TOJUILIHU
¢uHancoBu otyetn 3a 2017 1.
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b) OIIMCAHUE HA IPOMEHHU B MTHBECTUIIMOHHMS TOPT®EM HA /IPY)KECTBOTO U3BBPIIEHM ITPE3
2018r.

[Ipe3 2018 r. mHBecTHIMOHHUSA TIOpTheln Ha EMuTeHTa ce e 3ama3mi CrpsaMo MPEAXOAHNS OTYCTCH TEPHO Ha
2017 r., karo JIpyXecTBOTO HE € OCBINCCTBWIO MpOojaax0a WM TOKYyIKa Ha HOBU HE3EMENICICKU 3eMH U
HEJBM)XUMHU UMOTH. [Ipe3 To3u 0TUETeH MepHro;] ca U3BLPIIBAHN SAUHCTBEHO PEMOHTHH JCHHOCTH, KaKTO CIICABA
0 OOCKTH:

- 1p. Codus, yn. Unnsa bemkos Ne 2 - HampaBeH peMOHT W pa3pyllaBaHe Ha afMHHHCTPATHBHA CTpala
ckiag. Obmara CTOWHOCT HAa MHBECTUIMATA HA TO3U 00ekT mpe3 2018 1. Bp3nu3a Ha Oin3o 80 xwmi. JB.
OnucaHne Ha U3BBPILICHUTE ACHHOCTH, € KaKTO CJe/Ba:

v Tlonoxena HoBa 300 KB. M. XHAPOHM30JAlMs M Ca MOHTHPAaHH HOBH BEHTHJIAIIMOHHH OTBOPU Ha
rmokprBa Ha [Ipon3BoACTBEHO Xaie /cepBus/;

V' VI3BBPIICHO € MPOSKTHPaHe, ChIIIACYBaHEe M M3rPaKIaHe Ha HOBO ra3ocHabsBaHe Ha 00EKTa, Upes3
MIPEMECTBAHE HA CHIIECTBYBAILIOTO “I'a30BO CTOMAHCTBO” CHINIACHO HOPMATUBHUTE W3UCKBAHUATA.
Wsrpaznena e orpaaa 1 CEH30PHO OCBETIICHHE HA Ta30BOTO CTONAHCTBO;

v HI3BbplieHa € ONTUMHU3ALKs Ha TOBAPMTE HA CHUIECTBYBALIMTE EIEKTPOMEPH B Tpadorocra, 4pes
MIPECBBHP3BaHE HA KOHCYMAaTOPH;

v PaspynieHa e AJMHHUCTpaTHBHATA Crpaja M BBHIIHWS CKIaj, IUIONIaJKaTa € IOYMCTeHa |
n3paBHeHa. [IpenBmxaa ce m3rpaxkaaHe Ha HOB (DYHKIIMOHAICH MApKUHT;

v U3BBpIIEH € PEeMOHT Ha XHAPOU30JIAlMs Ha IUIOCHK MMOKPUB Ha CKJAJ, KAaTO € MpeMaxHara
KOMIIPOMETHpaHaTa XUAPOU30Jalus Mo OopIoBeTe, IWIATALMOHHUTE (Yyrd U € IOJ0XKEeHa
NoJMMepH3npana OUTYMHA XUIAPOU30Janys Ha BoaHa ocHoBa ¢ UV 3amura, apMupaHa ¢ TeOTEKCTHIL.

e c. Jlenenuk , o6n. Benmnko THpHOBO — M3BBPIIIEH PEMOHT Ha 00ma croiHOCT 14 xmn. nB. Onucanne Ha
M3BBPIICHATE JIEHHOCTH, KAKTO CIIe/[BA:

v PeMOHT Ha CEKIIMOHHA BpaTa Ha CEPBU3HO XaJl€;

v/ MoOHTaX Ha HOBAa XMIPOU30JIAIIMOHHA CUCTEMA Ha HAIPEYHUTE U HAIIBLKHUTE QYIH HA NOKPUBHH
TaHeTH, XUJAPON30JIallisi Ha OTAYITHUIINTE M CTHIIKUTE 32 3a3€MUTEIHATa CUCTeMa Ha “ABTOCAJIOH,
aBTOCEPBU3, Mara3uH 3a aBTOYACTH U Kade”’;

v Pemont Ha BuK cucrema B canurapeH Bb3ell Ha “ABTOCAJIOH, aBTOCEPBH3, Mara3uH 3a aBTOYaCTH U
Kade”;

v/ HampaBeH € PEMOHT Ha HOCHMOCTTa (CTAaTHKaTa) Ha OTBOJAHUTEHM KAHABKM, XHUAPOM30JALMs M
00sTMCBaHE HA METAJTHH PEIISTKU Ha BXOJT / M3X0/ B 00EKT ,,ABTOCAJIOH U aBTOCEPBU3.

[pe3 mepuona Ha 2018 r. HEe ca W3BBPIUIBAHU APYTH MOJAOOPEHUS U PEMOHTH Ha MPUTEKABAHUTE HEJIBHKUMH
UMOTH.

B navanoro Ha 2019 r. e HanpaBeHa MPEOLIEHKA HAa BCHYKW MHBECTULIMOHHN UMOTH IIPUTEXaBaHu oT [py>kecTBOTO
kbM 31.12.2018 1. ¢ ien akTyanu3upaHe eHaTa Ha UMOTHUTE C TTa3apHUTE HUBA B 3aBEPEHUTE TOAUITHI (PUHAHCOBH
otueTH KbM 2018 T.

C) OIIMCAHHME HA ITIPOMEHHU B UHBECTUIIMOHHHUS MOPT®EM HA JIPYKECTBOTO U3BbPLIIEHA KbM
30.09.2019.

Ot nauanoro Ha 2019 r. 710 1aTaTa Ha MOCJIEIHUSA U3TOTBEH HEOAUTUPAH MeXIuHEeH ¢puHancoB oTdeT — 30.09.2019
I., EMuTeHTsnT € HU3BBPIINIT CACIIKU I10 HOKyHKO'HpOJIa)KGa Ha MHBECTHUIIMOHHU MMOTH U HE3EMCACICKU 3C€MHU.
Omnucaunue 10 OGCKTI/I Ha U3BbPUICHUTEC HHBCCTULINU U Hp0)1a>1c61/1, KaKTO CJICABa.
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e _bymrenn WnaBectmbuTC AJICUL] BBB BpB3Ka ChCc ckimroueH J[OoroBop 3a MOKYMKO-TIpoAakOa BB
¢dopmara Ha HoTapuanen akT 3a 3aMsHa Ha HEABMKUMH UMOTH, € IPEXBBPIIAIIO MMPABOTO HA COOCTBEHOCT
BBPXY MO3eMJIEH HUMOT Hamupal ce B rp. byprac, yn. “Kpaiiezepna® Ne 45, 3aeniHo ¢ usrpajaenara B TO3u
UMOT ABTOCEPBH3HA CKJIa0Ba 0a3a, KaTo B 3aMsHA [10Jy4aBa IPEXBbPIICHO NPAaBO Ha COOCTBEHOCT BBPXY
ITU ¢ aapec: 061. Codus-rpaa, c. Jonuu borpos, p-u Kpemukosiu, M-ct Tpackero ¢ o ot 14 188 kB.
M. U Joruiamane GopMupaHo Ha 0asa ma3apHH OICHKH HAa UMOTHTE.

e bymneng UuBectmbuTc AJJCULL nmpomaBa coOCTBEH HEABMKUM UMOT, HaXOAL] ce B Tp. BapHna, paiion
Minanoct, 3amagHa npomunuieHa 30Ha, yi. “Ilepma® Nel2, mpencraBisaBam To3eMiIeH HMOT U
CaMOCTOSITETTHH OOCKTH B CTpajia, HOCTPOSHA BHPXY CHIUIMA MO3EMJIEH HMOT, & UMEHHO:

- Tlosemnen mmot ¢ maony 1 011 kB. M.;
- Amaprament c 1wrom 90 KB. M.;

- Odwuc c momny 423 KB. M.;

- Odwuc c momg 130 kB. M.;

- IMoypywm c oy 203 KB. M.;

- Cxiazn c ooy 322 KB. M. U

- ABTocepBu3 U 00CITYKBaIli IOMEIIEHUS C IUI0M] 245 KB. M.;

C moay4YeHnTe MapUYHM CPEACTBA OT JOIUIAIIAHETO Ha 3aMEHEHHS MUMOT B Tp. Byprac u nmpogaxbaTta Ha ©UMOTa B
rp. Bapua, JIpyKecTBOTO € MOTacHjaO H3ILUI0 B €IHO C TVIABHHIM W JINXBH, OAHKOB 3a€M KBbM ,,Y HUKPEIUT
Bynbank“ AJl onucan no-rope B T. 4.2.2.2, OykBa a) ,,/lonyuenu om emumenma 6aukosu saemu *.

e Jlpe3 2019 r., EMUTEHTHT € W3BBPIINI MHBECTUIMH B MOKYNKH HAa HOBM HHBECTHLIMOHHU HMOTH.
CroifHOCTTa Ha Te3W MMOTH € B pa3mep Ha 8 768 674 neBa, kaTro HEOOXOIMMHTE CpeACTBa ca HabpaHW dUpes
EMHUTUPaHUs O0JIUraOHEH 3aeM. VM3BbpIIeHNTEe HHBECTHLIMH, Ca KAKTO CJIeBa!

- Tlozemnen umot ¢ agpec rp. Codus, paiion Jlosener, 6yi. “H.J.Bammapos® Ne 49 ¢ ruromn 2 428 kB. M;
- Ilozemnen umot ¢ anpec rp. byprac, mectaoct Kypt Tene ¢ mrong 12 995 kB. M.;

- Ilozemnen umor c aapec 061. Codus-rpan, c. 'epman, paiion Ilangapeso, mectHoct Buco /Morunara/
c ruiont 4 154 xB. M.;

- Oducu 1, 2 u 4 B MHOroQyHKIIMOHATHA XHIHIIHA crpaga ¢ agpec rp. Cobus, yn. J-p “Mopnan
Hocudos* Ne 8b ¢ momr chorBeTHo 190 KB. M., 76 KB. M. U 156 KB. M.;

- Henswxumu nmoty, Haxo sy ce B rp. Crapa 3aropa, 0y:n. “Llap Cumeon Benuku‘ Ne 157, a umeHHO
Mara3zuH 3a NpOMHUIIEHU CTOKU Che 3acTpoeHa ol 112 kB. M., Cxian cbe 3acTpoeHa oy 14,70
kB. M. 1 Oduc cbe 3acTpoena miomy 76 KB. M.;

IIpe3 nepuona ot Havanoto Ha 2019 1. 10 NaraTta HA MOCIETHMUS U3TOTBEH HEOAUTHUPAH MEXINHEH (PUHAHCOB OTYET
—30.09.2019 r. He ca U3BBPUIBAHU APYTH HOKYIKH U MPOAaKON Ha HE3EMEAEIICKH UMOTH.

IIpe3 otuetnus nepuoa kbM 30.09.2019 r. Ipy>kecTBOTO € M3BBPIIMIO PEMOHTHH U OAOOPUTEIHN ASHHOCTH Ha
eIMH 00€KT, KaKTO clie/Ba:
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- B obekra namupam ce B rp. Codus, 3emmmmero Ha c. O0ensi € HM3BBPILICHO IOYHCTBAHE H
MOApaBHIBAHE HA IJIOMIAIKATA, IEMOHTUPAHU U MOHTUPAHU ca METATHU KOHCTPYKIUHU. V3BBpIIICHUAT
PEMOHT ¢ Ha 00111a cToWHOCT 39 XWil. JIB.

3a nepuona ot 30.09.2019 r. no narata Ha [IpocnekTa He ca U3BBPILIBAHU APYTU UHBECTHLIMN C MHBECTUIIUOHHU
MUMOTH, BKIFOUYUTEITHO PEMOHTH, TOJOOPEHHS ¥ IPEYyCTPOMCTBA, KOMTO J1a HE Ca ONHMCAHU B HaCTOSIIHA [IpoctiexT.

4.3.3. 3EMEJEJCKHA 3EMHU
[Ipe3 mecen rorm 2019 r. , bymnenn MuasectmpaTc™ AJICUL] € crumroumino moroBop 3a mpojak0a Ha BCHUYKH

IIpUTCKaBaHU OT I[py)KGCTBOTO 3CMCACIICKHU 3C€MU.

Hngpopmayua 3a npumedsicasanume u npooadenu 3emeO0eicKu 3emMu no Kameeopuu KvM Kpas HA 6CeKu Om
pasenexcoanume ucmopudecku punancosu nepuodu om 2017 2. 0o 30.09.2019 2.

Opoii Ha uMoTHTE ol /aKa/ 0aj1aHCOBA CTOMHOCT /XWJI. JIB.| GajlaHcOoBa IleHA HA IKa /J1eBa/
KaTeropusi Ha
3eMsATa 31.12.( 31.12. | 30.09. | 30.09. | 31.12. [31.12.| 30.09.| 30.09. |31.12. | 31.12.| 30.09.| 30.09. |31.12. | 31.12. | 30.09. | 30.09.
2017 | 2018 2018 2019 | 2017 | 2018 | 2018 | 2019 | 2017 | 2018 | 2018 [2019 | 2017 | 2018 | 2018 | 2019
II kareropus
2 2 2 - 29 29 29 - 25 26 25 - 857 891 857 -
III xaTeropust
6 6 6 - 40 40 40 - 31 30 31 - 783 757 783 -
IV wareropus | 4 3 3 - 50 | 50 | 50 | - | 42 | 42 | 42 | - | 846 | 846 | 846 | -
V kateropust
5 5 5 - 22 22 22 - 13 13 13 - 591 591 591 -
VI kareropus
2 2 2 - 3 3 3 - 2 2 2 - 666 666 666 -
Oo6uo: 18 18 18 - 143 143 143 - 113 113 113 - 788 788 788 -

W3rounuk: ,.byieno Uneecmmonme * AJJCUL] — Odumupanu 2oouwnu gunancosu omuemu 3a 2017 2. u 2018 2. u neoOumupanu MescouHHu GUHAHCOsU
omuemu xom 30.09.2018 2. u 30.09.2019 2.

Hupopmayus 3a pasnonooicenuemo Ha npumexcaganume u npooaoeHu 3emedencKu 3eMu pasnpeoeneHu no
obnacmu, niow u NPOYeHMHO OMHOUeEHUEe CIPAMO 0OWO CeKIOPUMUSUPAHUME:

Obaact ILnom /nxa/ %
Bapna 31 22%
IIneBen 99 69%
XackoBO 13 9%
Oomo: 143 100%

W3rounuk: ,bymneno Unsecmmonme “ AJCHUL] — Ooumupanu coouwnu gunancosu omuemu 3a 2017 2. u 2018 2. u neodumupan mexncounen GuHancos
omuem kvm 30.09.2018 2. (Kvm oamama Ha nocieOHus useomeer Heooumupar Qurarcos omuem — 30.09.2019 2. semedenckume 3emu ca npooadeHu).

Hsuoicenuemo no cvcmasa na nopmeeiina om semeoencku zemu om 2017 2. 0o oamama Ha egpekmusHama um
npodadcba npes mecey oau 2019 2. e kakmo credsa:

IIpuTe:kaBaHu B Kpas HA
Ilepuon Ilokynku B fexkapu IIponax0u B nekapu NepHoAa B JeKapu
01.01.-31.12.2017 . - - 143
01.01.-31.12.2018 r. - - 143
01.01.-31.03.2019 . - - 143
01.04.-30.06.2019 r. - - 143
01.07.-30.09.2019 . - 143 -

W3rounuxk: ,,byineno Unsecmmonme * AJJCHL] — Ooumupanu eoouwnu gunancosu omuemu 3a 2017 2. u 2018 2. u neooumupanu mexcounnu Gunancosu
omuemu kom 30.09.2018 2. u 30.09.2019 2.

Ot nHauanoto Ha 2019 r. no narata Ha [Ipocnekra, J[pykecTBOTO HE € U3BBPIUIBATIO MOKYIIKU B 36MEIEICKHU 3EMU.

Kem JaraTa Ha HpocneKTa I[py)KGCTBOTO HC IPUTCIKaBa NHBECCTULIUN B UMOTHU KJ'IaCI/I(bI/II_II/IpaHI/I KaToO 3€MCACIICKHU
3C€MU.
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4.4. THBECTHUIIMU B INTPOLUEC HA U3ITbJIHEHUE

KoM narata Ha usrotesue Ha [IpocnekTa, ,,bymnenn UuBectmbute AJICUL] e B mpoliec Ha U3IBIHEHUE HA €THA
WHBECTHIIHS, @ IMEHHO M3TpaXkJaHe Ha HOB (DyHKIIMOHAJIEH MapKUHT B 00ekTa Haxoxs ce B Tp.Codust, yi. W
bemkop Ne 2. [TapkuHTBT 11e ObIe ¢ KalmanuTeT oT 66 mapKoMecTa.

Pemennero 3a u3rpakaaHe Ha MapKHUHT € B3eTo npe3 2018 1., kaTo npe3 ChIys IEPUOJ € U3BBPILCHO pa3pyliaBaHe
Ha AJMWHHCTpPATHBHATA CTPaja ¥ BBHIHUS CKIIa, TUIOIIaIKaTa € MOYNCTeHA U U3PaBHEHA.

KoM marara ma [Ipocnekra, JpykecTBOTO € M3rOTBUIIO MOTHBHUPAHO MPEIOKEHHE 32 TPAHCIOPTEH JOCTHII JI0
o6exTa. CKIIIOUEH € JOrOBOp 3a U3rOTBSHE HA MOTHBUPAHO MPEAJIOKEHHE 32 H3/IaBaHe Ha BU3a 3a IPOCKTHPAHE B
gact Apxurekrypa u dact [lapkoyctpoiicTBo u O1aroyctpoiictBo. Crex moiaydaBaHe Ha IsIaTa JOKYMEHTAIH,
KOJIMYECTBEHO CTOMHOCTHA CMETKA M BCHYKH HEOOXOJUMH pa3pelnTeTHA, EMUTEHTHT I11e 3aI0YHe H3TrpaskJaHeTO
Ha TTApKHHTA.

HeoOxonumure cpeacTa 3a U3rpakJane Ha HOBUS TAPKUHT Ca OCUTYPEHHU OT eMUTHPaHUsS OONUTAllMOHEH 3aEM.
KbM HacTosmus MoMeHT Jlpy>KeCTBOTO HE pa3moJjiara ¢ TOYHa KOJIMYECTBEHO CTOMHOCTHA CMETKA 33 CTOMHOCTTA
Ha MHBECTUIMATA, HO 110 MPUOIM3UTEIHA OLIEHKA T4 1€ Bb3In3a Ha 0kos10 90 xui. 1B. ChII0 Taka KbM JlaTaTa Ha
[Ipocriekta HEe MoOXxe Aa ObIe OMpelelieH MEpPHUOJ Ha 3aBbpIIBAHE Ha HHBECTHIHMATA W ITyCKaHETO U B
eKCILIOaTallMs.

4.5. THBECTUIMOHHHU AHI'A’KUMEHTHU

[Toetute, npu 3aMMCBaHETO HAa HACTOSAIIATAa OOJMrallMOHHA EMHUCHSI aHTQXKUMEHTH 3a 3aKyIlyBaHE Ha HEIBUKUMHU
MMOTH Ca U3ISUI0 U3ITBJIHCHU, KaTO CTOMHOCTTA Ha IPUJ00MTHTE UMOTH Bb3Ju3a Ha 8 768 674 xui. nB.

KbMm parata na wusrotBsHe Ha Ilpocmexra ,bymnenn HWueectmbHTc AJICUL] € mnoen HMHBECTHLMOHHU
AHTAKUMCHTH BBB BpPBb3Ka C H3BBPIIBAHC Ha TCKYIIW PEMOHTHH Z[GﬁHOCTI/I u HOI[O6pCHI/I$[ Ha HIKOJIKO
WHBECTULMOHHHU UMOTA, 33 KOUTO L1e ObAaT He0OXOOUMHU apuuHH CpeAcTBa OT 0kojio 310 Xui. JIB., a UMEHHO:

e B umor naxozs ce B rp. Codus, 3emnuineTo Ha c. Obens:

- UMsrpaxnane Ha NapKUHT;
- Msrpaxmane Ha Tpace 3a JOCTaBKa Ha €JI. CHePIus U MoJIaraHe Ha 3aXpaHBaill kKades 10 TpagorocT;
OO01110 MHBECTULIMATA IIIE€ Bb3JIE3E HA OKOIO 70 XMIIL. JIB.

e B umor Haxomsul ce B ¢. Jlenenuk, oois. Benrko ThpHOBO,

- PeMOHT Ha MOKPHB Ha MOCTPOCHUTE B UMOTAa ABTOCAJIOH U XaJleTa.
[IpenBunenara nHBECTHIHS € B paMKuTe Ha 30 XL JIB.

e [lomoOpuTennHN U PEMOHTHH JIEHHOCTH Ha HOBOIIPHIOOUTHUTE Mpe3 TpeTo Tpumecedne Ha 2019 r. umoTw,
3aKyIeHU ¢ HaOpaHUTe MapUYHU CPEICTBA OT EeMUTHPAHUS OOJIUTallMOHEH 3aEM.

- Cs3naBaHe Ha yCIIOBHS 3a eKCIUIOATalusl Ha Mpuao0uTuTe UMOTH B . ['epman u c. Jlomau borpos,
KaTO IbPBOHAYAITHO UMOTHUTE CE OTPAJIAT, 3aPABHAT U TPACUPAT.
[IpenBuaeHara HHBECTULIMS € B paMKHUTE HA 60 XUII. JIB.

e B oOext Ha yin. Unus bemkos Ne 2, rp. Codust.

- Ille ce u3BBpIIM PEMOHT Ha MOKpUBHUTE Ha ABTocepBu3, bosmxkuitno u Tenexkemkuiitno u Ckiaz,
KOMTO 1€ c€ MPEeyCTPOU Ha 3aKPUT HapKHHT.
00110 CTOMHOCTTa Ha MHBECTHUIIMATA 111 Bh3ie3e Ha okoyo 150 xui. jiB.
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4.6. HABABSAHE HA HEOBXOAUMMUTE CPEJCTBA 3A U3BbPILIBAHE HA UHBECTULIMUTE
B NTPOLHEC HA N3ITbJIHEHUE N UTHBECTUIIMOHHUTE AHI'A’JKMMEHTH.

KbM HacTOSIIIUAT MOMEHT EMUTEHTHT HE pasmojara ¢ TOYHa KOJIMYECTBEHO CTOMHOCTHA CMETKA 3a M3IIbIHCHUE
Ha OMHCaHUTE MMO-TOpe ACHHOCTH, 32 KOUTO € B MPOIIEC Ha U3IBIHCHHUE U TE3H, 34 KOUTO € T0eN aHTAKUMEHT, HO
0 MPUOJIM3UTETHA OLIEHKA Te Iie Bh3isa3aT Ha okosio 400 xui. nB. HeoOxonuMuTe cpeacTBa 3a U3BbPIIBAHE HA
MHBECTUIIMUTE B MPOLIEC HA M3MIbIHCHHEC M HAa HMHBECTUIMOHHUTE AHTaXMMEHTH B IIO-TOJISIMAaTa CH 4YacT ca
OCHUTYPEHHU OT EMUTHpaHHs OOJHMTallMOHEH 3aeM, OT KOWTO HEW3pa3XoJBaHAaTa 3a IMOKYNKa HAa UMOTH CyMa € B
pa3mep Ha 312 326 neBa. OcraHayinTe HEOOXOAMMH TAPUYHHU CPEACTBA Bh3IM3AIH Ha 01130 90 Xui. JiB. 1m1e ObaaT
Ha0aBEeHM TOETAIMHO BHB BpEeME OT TEKyIaTa JieHHocT Ha EMHUTEHTa, MpeluMHO OT OTHAaBaHETO TOj HaeM Ha
HEABIKAMY MIMOTH U TIONyYaBaHETO HA HaeMHM BHOCKHA. ChOMpaHeTO Ha Ta3u HeoOxoauma cyma Ime Obae B
ONEPaTHBHUTE BH3MOXXHOCTH Ha EMUTEHTa, Thil KATO MHBECTUIIUUTE 11I€ CE€ MU3BBPIIBAT NOCTAITHO B PAMKHUTE Ha
elHa TOIMHA.

JlefinocTHTE e CE€ H3IMBIHABAT IOCTAITHO, KaTO IMe 3amoYHaT B HadaimoTo Ha 2020 r. mo mpemBapUTEITHH
OYaKBaHMS Te IIe ObJAT U3IIBIHEHH B PAMKHUTE Ha ChIIaTa KajJeHAapHa roJuHa. J[pyKecTBOTO HE € ONpeaesTuIIo
MPUOPHUTET HA W3IIBJIHEHUE, Th KaTO PEMOHTHHUTE U MOAOOPUTEIIHUTE NCHHOCTH IE 3all0YHAT B pasrapa Ha
3UMHHSI CE30H, Kato Bojen] ¢Gaktop Ime ObJe BBH3MOXKHOCTTA 3a H3MBJIHEHHE OT TJeJHAa TOYKa Ha
METEOPOJIOTHYHHUTE YCIOBHSL.

V. IPETJIE]] HA CTOTAHCKATA JEHHOCT

5.1. OCHOBHA C®EPA HA JIEMHOCT

[IpenmersT Ha nefiHocT Ha ,,bymnenn MaBectmbaTCc AJICHL] chritacHo HeroBust YcraB € HAOMpaHe Ha CPEeNCTBA
Yype3 W3JaBaHe Ha LIEHHHW KHIKA M MOKYIKa Ha HEABIKUMH MMOTH M BELHM NpaBa BbPXY HEIBMKUMH UMOTH C
LeJT IPEAOCTaBIHETO UM 32 YIPaBJICHUE, OTAABaHE M0 HAEM, JIM3UHI WM apeH/1a U poaax0aTa uMm.

CeoriracHo 3aKoHa 3a APYKECTBATa CHC CIICHHAIHA WHBCCTUILIMOHHA LCJI, I[I)Y)KGCTBOTO HE MOXKC J1a U3BBpIIBA
APYTHU TbPIrOBCKH CACIIKH, PA3JIMYHU OT OIIUCAHUTEC B MIPEAMCTA MYy Ha ,Z[eﬁHOCT, OCBCH B cnyqaﬁ, 4c Ca pa3pCUICHA
oT 3aKoHa 3a APYKECTBATA CHC ClIClIMaJiHa UHBCCTUILIMOHHA IICII.

Heiinoctra Ha EMuTeHTa MOXKeE /1a ce ompejeny KaTo HacoueHa KbM HaOHWpaHe Ha CPeACTBa OT WHBECTUTOPU H
0aHKOBH 3a€MH U TAXHOTO yNpaBlICHHE Ype3 CTPYKTYPUPAHETO Ha OalaHCHpaH U TUBEpCUPHULIUPAH MOPTEH OT
HEIBWXHUMU MMOTH. JlpyXecTBOTO (pMHAHCHpa IEHHOCTTa CH, KAKTO ChC COOCTBEHH, Taka U C NPHUBICUYCHH
cpeactBa. B usnmbiHeHue Ha nediHocTTa cM J{py’KecTBOTO ce€ PBHKOBOAM OT MOCTUTAaHE HA ITOCTABEHUTE
WHBECTULIMOHHH LIeJH, [IPU CIa3BaHe NPUHIIMIIA Ha pa3lpelesieHHe Ha PUCKa U Peali3upaHe Ha CTaOMIIeH 10X0
3a OCUT'ypsiIBaHE HAPACTBAHETO Ha MHBECTHUIIMUTE HAa aKIIHOHEPHUTE CH.

[Ipe3 pasrnexmaannuTe HCTOPUUECKH MTEPHOAM A0 aataTta Ha [IpocnexTa, JlpykecTBOTO reHepupa IPUXOJUTE CH OT
OT/IaBaHe I10]] HAeM U apeH/la Ha COOCTBEHU UMOTH, IIpoJak0a Ha UMOTH, IIpojax0a Ha 3emMe/elIcku 3eMu. B xona
Ha perjlaMeHTUpaHa CH IeHHOCT EMUTEHTBT € OChLIECTBIII MOKYIIKYA HA HOBY MHBECTULIMOHHH UMOTH, U3BBPIIBAI
€ PEMOHTH U MOI00PEHUs HAa HEABIKUMHUTE HMOTH.

5.2. OCHOBHH LEJIX U CTPATEI' N

EmuteHThT MMa 3a [CJI MOBUIIIABAHC HA HNPUXOAUTE OT HCﬁHOCTTa, KaToO IO TO3W HAYWH OCUTYPHU no-):[06pa
BB3BPBHIIACMOCT 3a CBOUTC AKIIMOHCPHU. OcHoBHa eI Ha APYXKCCTBOTO € Ja OCUT'YpU HAa CBOUTC AKIIMOHCPU

pacTsia CTOMHOCT Ha aKIWWUTE Ha JPYKECTBOTO W TEKYIIW JOXOIW 4pe3 paslpeaeiieHne Ha TUBUICHTH. 3a
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MOCTUTaHE Ha TocTaBeHara 1en ,.bymnenn MaBectmbaTe AJICUL] pa3zuuta Ha w3rpageHuTe no0pu OU3HEC
MPAKTUKU C KIMEHTH U IPABWIHOTO OLEHSBAHE HA PUCKA OT NHBECTULIMH.

Nupectunronnute nenu Ha ,,.bymienn Uusectmbute AJICHUL] ca B ciiemHUTE OCHOBHU HaIlpaBICHUS:

e MpuIOOMBAaHE HA 3eMEJICIICKH UMOTH C LIeJI IPOMSIHA Ha TSXHOTO TpeTHA3HAUCHHE,

e mpoaax0a Ha MO-BHCOKA IIEHA HA HMOTHUTE C TIPOMEHEHO MpeHa3HAYCHUE;

® CTPOMTENICTBO Ha Crpajii BbPXy UMOTHTE C MMPOMEHEHO MpeIHa3HAUCHHE C IeJT JBJITOCPOYHO OTJaBaHe
TOJT HAEM HJIH MPOJiak0a, BKIIFOUUTEITHO Ype3 JTU3UHT;

e TMpuaOOMBaHE HAa HE3EMEACIICKN HEABMHKIUMHI UMOTH (3eMs W/HIIW CTPajn) ¢ I OTIAaBaHE IO/ HaeM WA
npernpoiax0a Ha IM0-BUCOKa IICHA, BKIIIOYUTEITHO Ype3 JIN3HHT,

e TpuAOOMBaHE HA HEJABW)KMMHU UMOTHU CIIEIHAITHO C IIE OTJAaBaHETO MM HA ONEPATHBCH WX (UHAHCOB
JIU3UHT.

B YcraBa Ha EMuTeHTa ca 3a/105K€HU CIIEAHUTE U3UCKBAHUS U OTPaHWYEHUS KbM BHJIAa HA HEABIKUMUTE UMOTH, B
KOHUTO JIPY>KECTBOTO MOXKE 1a HHBECTHUPA!

e JlpyKEeCTBOTO MOXE [a HpI/II[06I/IBa CaMO HEIBIXKHMH HMOTH, KOMUTO C€ HaMHpaT Ha TEPUTOpHUATA Ha
PernyOnuka Bbirapust 1 KOUTO He ca MPeaIMET Ha IIPaBEH CIIOP.

e B VYcrasa Ha JpykecTBOTO HE ca MPEIBUACHN OTPAaHUYEHUS KbM BUAA HA HEJABUKUMUTE UMOTH, B KOUTO
JIPY>KECTBOTO MOKE Jla UHBECTUPA, IIPU MOJ0KEHUE, Y€ OTTOBAPAT HA UHBECTULIMOHHUTE MY LIEJIH.

5.3. HOBU IPOAYKTHU

Hewtnocrra Ha ,,bymnenn MuaBectmbuTc™ AIICHULL e cTporo pernamentupana. [[py>KecTBOTO omepupa CBOsSTa
JCHHOCT CHINIACHO 3aKOHA 3a JPYKECTBAaTa ChC CIEIMATHA WHBECTUI[MOHHA IIEN M CIIOpEA JIMICH3a, KOHTO
MpUTeXkara. 3a epuojia 00XBaHAT OT UCTOpUUecKaTa ¢puHancoBa uHGopmarus (2017 r. 7o 30.09.2019 r.), kakto
1 KbM Aartata Ha [Ipocmekra, J[py’ecTBOTO HE € BbBEX/JIaI0 HOBU MPOAYKTH U ycIayrd. KbM HacTOALINS MOMEHT
JIpy’KeCTBOTO HE OCBHIIECTBABA AECHHOCT MO pa3paboTBaHe HA HOBH MPOMAYKTH MIIA YCITyTH.

5.4. BJIUSIHUE HA MAKPOUKOHOMMUYECKATA CPEJA

Heiinoctta Ha EMuTeHTa € B mpsika 3aBUCHMOCT OT 00IaTa MaKpOWKOHOMHYecKa cpena B bbirapws.
MaxkpoHKOHOMHUYECKaTa CUTYyalisl B CTpaHaTa € CTa0MIM3UpaHa M MOKa3Ba sICHA TCHIICHIMS 3a Bb3CTAHOBABAHE
cien peructpupanust crax mpe3 2008/2009 r., BcmenctBue Ha 3amovHanara npe3 2007 r. ¢uHaHCOBa H
WKOHOMHYECKa KpH3a B riio0ajieH Mamao.

Nudnanpsta Moxxe 1a IOBNHsE BEPXY pa3Mepa Ha pa3xouTe Ha KOMITAHUSTA, ThH KaTo ToJIsIMa 4acT OT ITaCUBUTE Ha
JPY>KECTBOTO Ca JIMXBEHU. TSIXHOTO OOCIyXKBaHE € CBBP3aHO C TEKYILIMTE JIMXBEHH HHUBA, KOUTO OTpas3siBaT U
HUBaTa Ha WHQIIAMS B CTpaHaTta. 3aToBa IMoUIbPKAHETO Ha HUCKU MH(IIAIMOHHY HUBA B CTpaHATa Ce Pa3riiexk/ia
KaTo 3Ha4uM (akTop 3a JIeiiHocTTa Ha EMuTeHTa.

IIpomeHnuTe B pa3InuHUTE BAIyTHU KypPCOBE HE CE€ OTpa3sBaT ChIIECTBEHO BbPXY J€HHOCTTa HA EMuTEHTA.
Pesynrarute Ha EMUTEHTa ca HENpsIKO MOBIUSHHA OT IPOMEHHUTE B HOpMATHBHATA ypeoa.

He ca uzBectHH ApYyTY NpaBUTECIICTBEHH, MKOHOMUWYCCKU, JaHBbYHU, MOHETAPHU UJIN MTOJIMTUYCCKHU (1)aKTOpI/I, KOHTO
Ja ca OKasajii CbIICCTBECHO BIIMAHUEC BHPXY OCHOBHATA HeﬁHOCT Ha EmurenTa Ipe3 MOCICAHUTE T'OJJUHN.

5.5. IVTTABHU ITA3APHU U ITA3APEH Js1J1

PBKOBOZICTBOTO Ha JIPY)KECTBOTO HE pasmonara ¢ oQuiMaliHa cTaTHCTUYecKa WH(opMaIys 3a ma3apeH Jisul Ha
,.bymnena UupectmbaTe™ AJICULL. Karo 1510 nazapausr 51 Ha EMutenTa € oTHOCHTEIHO Maabk. Crierudukara
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Ha MMa3apa Ha HEJBIKUMH UMOTH € MHOTO OOIIMpHA, & MMCHHO Pa3JIMYHU KAaTErOPHH HUMOTH, C Pa3IHYHO
NpeAHa3HAYCHUE U TOXOJHOCT, ChIECTBYBAIM MHOKECTBO KOMITAHUY OIIEPUPAILY B €THA WU MIOBEYE KATCTOPUH
uMOTH. B Ta3u Bph3Ka, HE MOXKe Ja Ce HApaBW TOYHA CTATHUCTHKA M J]a C€ M3YUCIIM KOHKpPETEeH Ma3apeH sl Ha
HpykecTBOTO Ha KOHKPETHUTE Ma3apHHU MMOTHH CETMEHTH Ha KOWUTO TO OTIEpHUpA.

HNuBecTulioHHaTa MojauTuKa Ha [[pyKeCTBOTO € Hacou€Ha KbM PEAIM3UPAHETO HA MPOEKTH, CBBP3aHU ChC
CEKIOPUTH3AINS Ha HEIBIKIMH UMOTH. J[pyEeCTBOTO MOXe /1a MPUA00HBa aKTHBH O0€3 OTpaHHYeHHs BbB BUAA,
THIIA, PA3IIOIOKEHUETO, U CTOMHOCTTA HAa HEIBIKUMHUTE UMOTH, TP CIIa3BaHEe Ha MPHIIOKUMHUTE pa3nopeadn Ha
OBITapCKOTO 3aKOHO/IATENICTBO U YcTaBa. ,,bymienn MuBectmbaTC AJICUIL] M3BBHpINBa CBOSITA ISHHOCT CAaMO Ha
OBITapCKUs Ma3ap Ha HSJIBMXKUMU UMOTH.

[IpuoputeTHU Ma3apHu KIMOTHHU CETMEHTH, KbM KOHTO J[py>KECTBOTO ce € OPUEHTHPAJIO ca:
e 0¢WC U THPTOBCKH IUIOIIH;

® MHAYCTPHAIHM MMOTH M IO-CIIELHAJIHO CIELUAIN3UPaHU B 00JIaCTTa Ha aBTOMOOWJIHATa MHIYCTPHUS
HanpUMep aBTOCEPBH3H, U Ap. MOA00HH;

e TpuAoOMBaHE Ha MO3EMJICHH WMOTH C IeJI NMPOMSHA Ha TIXHOTO NpeaHa3HadYeHHe, CTPOUTEIICTBO Ha
CTpaji BEPXY T€3W UMOTH C 1€ OTIaBaHe 10/ HaeM WU Ipenpoaakoa Ha MO-BUCOKA [IEHA;

L4 HpI/IIIO6I/IBaHC Ha II03E€MJICHU UMOTH C LICJI OTAaBaHEC 1101 HACM HUJIN npenpozlaxc6a Ha I10-BHCOKa IICHA,

,~bymnean MuaBectmpHTC AJICUL] BOaM akTMBHA TONUTHKAa KbM IuBepcu(UIMpaHe Ha moprdeilna cu B
3aBUCUMOCT OT IIa3apHaTa KOHIOHKTypa, ThbpceHe U npeiarase. Karo mpumep 3a ToBa, € 4e Ipe3 HacTosAllaTa
2019 r. JIpy>kecTBOTO H3/€3€ OT WHBECTHIIMUTE CH B 3€MEJIEIICKH 3€MHU U C€ HAacOYM KbM JAPYTH CETMEHTH Ha
MMOTHHUS Ta3ap.

Unghopmayus 3a npumedsicaganume umomu Ha 0A3a Kame2opus/8uo HeOBUNCUM UMOM U 051 OM 00wama niouj Ha
uneecmuyuume Ha Emumenma xvm kpas na nociednus ooumupan uuancos omuem 2018 2. u nocreonus
U320mMeeH HeoOUMuUpaH mexcourner punarcos omuem - 30.09.2019 2.:

Karteropusi/Buji Ha pUTEKABAHH UMOTH S A IR

P A p CroiiHocT (XHJ1. JIB.) Jsn % CroiiHocT (XHJ1. JIB.) Jsn %
TM03EeMJICHH UMOTH 1003 6% 9 065 33%
WHIYCTPUATHH UMOTH 8748 53% 6490 23%
oduc umMotn 4764 29% 4 841 17%
THPIOBCKH UMOTH 2 095 13% 7414 27%
O01ma cToifHOCT HA MHBECTHIIMHU (XHJI. JIB.) 16 611 27810

W3rounuxk: ,.byineno Unsecmmonme * AJJCHL]

T'eoepaghcko nonoowcenue na unsecmuyuume 8 HeosudCUMU umomu Ha Emumenma u 0an om obwama niow na
uneecmuyuume Ha Emumenma Kvm Kpas na nocieonus ooumupan gunancos omuem 2018 e. u nocneonus
U320mMeer HeoOUMUpPaH mexcourner punarcos omuem - 30.09.2019 2.:

HACETEHO MSCTO 31.12.2018 30.09.2019
Ilaom /xB. M./ Jsn % IMaomx /xB. M./ Jsaa %

Bemnko TrpHOBO 9586 22% 9586 14%
Byprac 3955 9% 12995 18%
Bapna 2424 6% 0 0%
Codus 26 726 63% 47918 68%
Crapa 3aropa 0 0% 203 0%
O6ma nJjou HAa MHBECTHIINHU /KB.M./ 42 691 70702

W3Tounuk: ,byineno Uneecmmovnme* AJCUL]
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OcHOoBHUTE TpUXOaU Ha JIpy»KECTBOTO ca OT WUMOTHUS Ta3apH, Ha KOWUTO OCBHIISCTBSABA JACWHOCTTA CH, U
MPEJICTaBISIBAT MPUXOAU OT HAaCMH WM MPONAKOW Ha HEABWKMMU UMOTU. Pa30uBKa Ha OOLIUTE MPUXOAH IO
KaTeropuM ACHHOCTH 3a BCsKa (pMHAHCOBA rOAWMHA 3a IIEpHOja, OOXBaHAT OT HCTOpUYEcKaTra (pUHAHCOBA
nHpopMaIus, e npencraBeHa B T. 11.2 ,, Qunancos npeened”, bykea ,, B. “ ,,Pesyimamu om oetinocmma*.

5.6. KOHKYPEHTHA IIO3U1UsA

[IpenBun npeamera Ha neitHOCT Ha pykecTBOTO, U (hakTa, Y€ TO ONepHpa eIWHCTBEHO Ha OBJITapCKus mMmasap,
HErOBY KOHKYPEHTH C€ SIBSBAT BCUYKHU OBJITAPCKHU JIPYKECTBA ChC CIIEIIMAIHA HHBECTUIIMOHHA 1] ¥ JPY>KeCcTBaTa
OCBIIECTBSBAIY JICHHOCT B 00JIACTTa HA CTPOUTEJICTBOTO, MPUJI00MBAHE U OTJaBaHE IOJl HACM HA HEJBUKHMH
nMotn. Benuko ToBa mpenorpenens JpyxecTBoTo na (yHKIIMOHUPA B CHITHO KOHKYPEHTHA Cpe/ia, OTYUTANKH
Pa3BUTHETO HA CEKTOPA HA HEABMKUMUTE UMOTHU B CTpaHaTa.

Ha mazapa mma MHOXeCTBO TojleMH (UPMH C YCTaHOBEH AOCTBI 10 (UHAHCHUpaHEe, YacT OT CTaOWIHU
OpraHU3allMOHHU CTPYKTYPHU UMAILH, IOJKpENaTa Ha Ma>KOPUTAPHATE CH aKLIMOHEPH, JOKaTO EMuTEHTa HE € 9acT
OT UKOHOMUYECKA Ipyna.

OcurypsBaneto ot ,,bymienn MaBectmbaTe AJICUL] Ha KanuTan 3a puHAHCHpaHE HA HHBECTUIIUH € Bhb3MOXKCH
camMo 4pe3 OaHKOBHM KPEIWTH, YBEIMYCHHE HA KaluTaja Ha JPYKECTBOTO WU €MUTHUPAaHE Ha OOJUTallMOHHU
emucuu. Te3u orpaHUUeHUs BOIAT APY>KECTBOTO 10 HEM3TOHA TIO3UITHS CIPSIMO TOJIsIMa 4acT OT KOHKYPEHTHUTE.

B nocnennute ronuHu KOHKYPEHTH Ha [Ipy>KecTBOTO ce SBSABAT U Uy>KICCTPAaHHU MHBECTUTOPHU, KOUTO MPaBST
3HQUUTENIHU BJIOKEHUS B CTPOMTEJICTBO Haif-Beue Ha OW3HEC Crpaad, KOETO JONBIHUTEIHO 3acHiBa
KOHKYPCHIIUATA Ha OBIrapCKus ma3ap Ha HeJBHKUMH UMOTH.

Jpyr BUI KOHKYPEHTH Ha APY>KECTBOTO Ca M OCTAHAJIUTE ThPrOBCKH APY>KECTBA, 3aHUMABAIM C€ C MPUA0OHUBaHe
W OT/aBaHe 10 HaeM Ha HEJBIKUMH UMOTH.

OcHOBHO TpeMMCTBO HAa EMuTeHTa € AuBepcuuuupanus noptheisl 0T UMOTH O KJIaC ¥ MECTOMOJIOKEHHE, 32
pas3nrKa OT APYry KOHKYPEHTHH JPY>KECTBa ChC CIIELHaIHa HMHBECTHLIMOHHO 1IeJl, KOMTO ca CTPOro npoduinpanu
— HampuMep U3BBPIIBAT HHBECTHIIUH caMmo B oduc crpaau. [loprdeitnbt Ha JJpykecTBOTO BKIIIOYBA, KAKTO HIMOTH
— CIpaJIv ChC CIeU(DUIHO NIPEHA3HAYCHUE, KbIETO KOHKYPEHIIMATA € MaJKa, Taka ¥ 03eMJICHH UMOTH, B KOUTO
EmuTenTa BHKIa rojsiM MOTEHIHAN 32 PEaM3UPAaHE HA JOXOAOHOCHH MHBECTHLIMOHHU NMPOEKTH. JpyKecTBOTO
BIK/JA U IIOTEHLHAN 33 ATPAKTUBHU CHCIKU C HEABIKMMU HUMOTH OPUEHTHPAaHH KbM IIa3apHU HHUIIU C
IIaTEXOCIIOCOOHO THPCEHE, & HE KbM O(PHC UMOTHUTE, IIPU KOUTO KOHKYPEHLIMSATA € MHOT'O TOJIIMa.

[My6muunust cratyt Ha AJJCULL, ThproBusitTa ¢ akiuu Ha JPY>KeCTBOTO Ha ,.bbirapcka ®ongosa bopca™ AJl,
3aKOHOBOTO M3MCKBaHE 3a pasnpeneneHue Ha MUHUMYM 90% oT mevanbarta KaTo AMBUACHT, KAKTO M HaJI30pa Ha
K®H cp3nmaBar ycrnoBus 3a MpO3pavyHOCT, HAJEKIHOCT U BB3BPHIIAEMOCT Ha MHBECTUIIMHTE, KOCTO MPHBIHYA
WHBECTUTOPH KBM JIPY’KECTBAaTa ChC CIICIMaIHA WHBECTHIIMOHHA IeJl U OKa3Ba MOJIOKHUTEIHO BIUSHHE BBPXY
JIEMHOCTTA.

5.7. 3ABUCUMOCT HA ,,BYJUIEHA UHBECTMBHTC“ AICULl OT INATEHTH, JIMUEH3U U
APYTI' OCOBEHHU JOT'OBOPH
e  3ABHCUMOCT HA ,,BYJUIEH UHBECTMBHTC* AJICULL OT MATEHTH 1 JIMIIEH3U
JleiiHoCTTa Ha PYKECTBOTO € PEryIMpaHa OT 3aKOHA 3a JPY>KECTBaTa ChC CIEIMATHA HHBECTHIIMOHHA TIEIT.

Jpy>KecTBOTO IpUTEXaBa JuLeH3 uaajaeH oT Komucusra 3a ¢puHancos Haazop ¢ pemenne Ne 68 - JICHUL] ot 25
ssayapu 2006 T. 32 U3BBPIIBaHE HAa AEHHOCT KaTo APY’KECTBO ChC CIIEIMAIHA NHBECTUIIMOHHA IIeJl: NHBECTHUPAHE
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Ha TApUYHU CPEJCTBa, HaOpaHW Ype3 W3JaBaHE HA IICHHU KHWXKA, B HEJBUKHUMH UMOTH (CEKIOpUTH3AlUs Ha
HEIBIKAMU UMOTH).

e  3ABUCUMOCT HA ,,bYJUIEHA UHBECTMBHTC* AJICULI OT IPYTM OCOBEHU 1OIOBOPU

CerimacHo 3akoHa 3a JIpy»KecTBaTa ChC CHelHajHa WHBECTHUIIMOHHA Ien JlpyKecTBOTO HE MOXKE Jla M3BHPIIBA
JIPYTU THPTOBCKH CHEIKH, PA3IUYHU OT OMUCAHUTE B MPEAMETa My Ha JCHHOCT U MPSKO CBHP3aHUTE C TAXHOTO
OCBIIECTBSIBAHE, OCBEH aKO Cca pa3pelleHn OT 3aKOHa 3a IPY)KECTBAaTa ChC CIIEI[MaTHA HHBECTUITMOHHA TIeJl.

HpyxecTBaTa ChC CleNMANHa WHBECTHUIIIOHHA IIeNI CHITIACHO pasmopenduTe Ha 3aKoHa 3a JIPYKEeCTBaTa ChC
CrieITia THa MHBECTHITHOHHA TIeJT, He MOTaT Ja OCBIIECTBIBAT MPSKO MSHHOCTHTE 10 MOAIPHKKA U eKCILTOATAIIH
Ha IPU00UTUTE HEABMKUMHU UMOTH, KaKTO M ChOMpaHe Ha MpUaoOuTUTe B3eMaHus. B Ta3u Bpb3Ka, Te Bbh3naraT
NEHHOCTUTE CBBP3aHU C O0CITY)KBAaHETO U MOAIBPIKAHETO HA MPUAOOUTHTE HEABIKUMHU HMOTH, U3BHPIIIBAHETO HA
PEMOHTH, TOJOOPEHNUS U CTPOUTEICTBO, KAKTO M 0OCIY>KBaHETO HA MPUJOOMTHTE B3EMaHHUs HA €HO M TTOBEYE
Jpy)KecTBa — 00CITyKBaIllH JAPY>KECTBA, KOUTO UMAT HEOOXOJUMUTE KOMICTCHIIMU M PECYPC 32 U3ITBIHCHUE HA
Te3u JerHOoCcTH. (OOCITYKBallOTO JPYKECTBO MOXE Ja W3IBIHSABA M BOJCHETO U CHXPAaHSIBAHETO Ha
KOPECTIOH/ICHITUSI W OTYETHOCT, W Jia WM3BBPIIBA Ta3apHU AHAIM3H, KAaKTO W JAPYTH JEWHOCTH CBBP3aHU C
OCBIIECTBSIBAHE HA ICHHOCTTA HA JPY>KECTBATa ChC CIENMATHA HHBECTUIIMOHHA TIeI.

ChbIIIacCHO M3UCKBaHUsTA HA 3aKOHA 3a APYKECTBATA ChC CICIHATHA MHBECTUIIMOHHA e M 3aKOHA 3a MyOIHYHO
npejyiaraie Ha akiii, aKTHBUTE Ha JIPY:KECTBATa ChC CIEIMAIHA MHBECTHIIMOHHA 1€ TPsIOBa [1a ce ChXPaHsIBaT
OT OaHKa-Jero3uTap.

B T03m cmucwn neiinoctra Ha ,,bymnenn UuaBectmbHTce” AJICHUIL] e 3aBucuma B 3HAYHMTENHA CTEMEH OT
KOMIIETCHIIMUTE, YMEHHUATA U KBAIM(UKALMATA, OT PEHTHHIa Ha OOCIIY)KBAaIIOTO OPYKECTBO M Ha OaHKaTa —
JeTo3HuTap, MoApoOHa HHPOPMAIHSA 32 TSIX € MpecTaBena B T. 14. ,, /Jonvinumenta ungopmayus 3a emumenma,

¢

OMHOCHO U3NBIHEHUEe HA OelHOCmmd M)y CbC cneyuaina UHeecmuyuorria yei “

V1. OPTAHU3ALIMOHHA CTPYKTYPA

,.bymiean MasectmpHTC AJICUL] HE € 9acT OT MKOHOMHYECKA TPyma, B TO3U CMHUCHI JPYKECTBOTO HAIMA
Ma>KOpPUTAapHU akLMOHEpH. ToBa € BAIMHO, KAKTO 3a pasriexaanusa ucropudecku nepuos 2017 - 30.09.2019 r.,
Taka ¥ KbM JlaTaTa Ha HacTOsIIKs PerucrpaninoHeH JOKYMEHT.

AKIIUOHEPHA CTPYKTYPA HA EMUTEHTA

Axyuonepu ¢ Hao 5% om kanumana na ,, Byineno Hnsecmmonme *“ AJJCUI] kvm 30.09.2019 2.

AKIHoOHep Cenpanuuie Bpoii aknuu ¢ Js1 oT kanuTaaa
NMpaBo Ha rJac

EUROINS ROMANIA ORAS VOLUNTARI, SOS. BUCURESTI 1758515 11,72%

ASIGURARE-REASIGURARE NORD 10, GLOBAL CITY BUSINESS PARK-

S. GLADIREA

JAd , IIporpec* rp. Codus, yn. "T'eopr Bammuarton" Ne 19 1051 085 7,00%

y;:;:L]leiﬂeH Iencuonen Moy rp. Codus, Oy ,,Llap OcBoboauTen Ne 6 1035000 6.90%
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YuusepcaieH [lencuonen @oup rp. Codusi, p-u Bprouuia, Munycrpuanta 30Ha 973 000

0,
»» TommmHa™ OpuoH, yi. 3020 Ne34, er. 8 6,48%

H3Tounuk: ,,byineno Uneecmmovnme* A{CUL]

3a mepuosa OT JaTata Ha M3TOTBSIHE Ha MOCICIHUS HEOJAUTUPAH MEeXAUHEH puHaHcoB otyeT KbM 30.09.2019 T.
1o narata Ha [IpocniekTa e HacThIMIIA CleIHATA IPOMSHA B aKI[TMOHEpHATa CTPYKTypa Ha EmuTenTa:

e Axmuoneppr EUROINS ROMANIA ASIGURARE-REASIGURARE S.A. ¢ Hamanui neida ch B
karuTana Ha EmutenTa 10 11.09% u nputexkasa 1 665 515 Op. akuuu ¢ mpaBo Ha riac.

Jpyru npoMeHH B CTPYKTypaTa Ha KanmuTajia KbM JlaTara Ha [IpocriekTa He ca HaCTHITHIIA.
EMUTEHTHT HE MpUTEKaBa U HE YIPAKHSIBA MPAK WIA HEMPSIK KOHTPOJ BBPXY JIPYTU ABLIEPHH IPYKECTBA.

Peructrpupanusat kammran Ha ,,bynneng MasectmpaTce AJICHUL] e B pazmep Ha 15 008 125 (meTHameceT MunoHa
0CeM XWJISIM CTO JIBaJieCeT W meT) JieBa, pasmpenenceH B 15 008 125 Oposs 0OMKHOBEHM aKIMM C HOMMHATHA
cToHOCT OT 1 (enMH) JIeB BesAKka. BcHUky akmuw ca 3amucaly U IUTaTeHH. Beudky u3gaaeHn akimuy Ha EMuTeHTa
ca OT eIHAaKbB KJIAC M JaBaT 10 €HO MpaBo Ha Tiac B O0moTo cropanue.

Kem HacTOAIMA MOMCHT HE ChIICCTBYBAT aKHMOHCPU C MAXKOPUTAPHO YUAaCTHUEC B KalluTalla Ha EMI/ITGHTa, HsMa
(PM3UYECKO WU IOPUINYECKO JIMIIE, KOSTO Jla OCHIICCTBABA MPSAK WU HEMPSK KOHTPOJ MO CMUCHIIA Ha §1, T. 14,
OykBa a) ot [Jomenautenante pasmopendu Ha 3IILK cropsamo ,.bymnern MasectmpaTce AJICHULI, xato mure,
KoeTo mpuTexkana HaJ 50 Ha cTo OT Opos Ha rilacoBeTe B 00IIOTO chOpaHue Ha EmuTenTta mo cMuchia Ha §1, T.
14, O6yxsa a) ot JomsiHuTenHUTE pasmnopendu Ha 3ITIIK.

[lo cwpmectBo akimmonepure Ha ,.bymienn MaBectmpaTC” AJICUL] HE menaT mIeArocpoyHO MPUAOOWBAHE M
OCBIIIECTBABAHE HA KOHTPOJ MO cMUCHhIa Ha §1, 1. 14, Oyksa a) ot HombaauTenaute pasnopenou Ha 31K u
HETOBOTO yTIPABJICHHUE.

,»bymnenn MueectmbHTC” AJICUL] HsMa NOTOBOpEHOCTH C JApPYrd JHIA, HUTO Ca MYy H3BECTHM TaKHBa
JOTOBOPEHOCTH, JEMCTBUETO Ha KOMTO MOXE Ja JOBele OO0 KOHKpeTHa ObJelia MpOoMsSHa B OTHOLICHUATA Ha
KOHTPOJ cipsiMo pyKecTBOTO.

EMUTEHTBT He € 4acT OT MKOHOMHUYECKa IPyIa U HE € 3aBUCUM OT JIPYTH IOPUAMYCCKU CyOEKTH WM (hU3NISCKU
JIIIA.

VIl. ”THOOPMALMSA 3A TEHAEHIIUUTE

OcCHOBHHUTE TEHJECHIMH 3a pa3BUTHETO Ha ,,bymienn MuBectmbHTC AJICUL] ca mpsiko ¥ OCHOBHO CBBP3aHU C
JeHOCTTa My, HETOBOTO pa3BUTHE, (UHAHCOBO ChCTOSHUE U MEPCIIEKTHBH.

[To-nony e npeacraBeHa MHGOPMAIIKS 33 BCSIKAKBU U3BECTHHU TEHICHIINH, KOJICOAHUS, N3UCKBAHMS, aHTQXKMMECHTH
WK CHOUTHS, KOUTO € PasyMHO BEPOSTHO J1a UMAaT 3HAUUTENIEeH e(eKT BbpXY JeHHOCTTa Ha EMUTEHTA Hall-MaJIKo
3a TeKyIata pUHAHCOBA FOJUHA.

Hewtnocrra Ha ,,bymnenn MasectmpaTc AJICHUL] € B Ipsika 3aBUCUMOCT, OT MaKpOMKOHOMHYECKaTa cpeja B
CTpaHaTa, KOATO CE O0Tpa3sBa Ha CHhCTOSHUETO M Pa3BUTHETO HA UMOTHHS Ta3ap.

B CJICACTBUC HA MO3UTUBHUTC MAKPOUKOHOMUYCCKU TCHACHIIUU B CTpaHaTa IpPE3 MOCICAHUTEC TOANHU, 1a3apbT
Ha HEJBWXUMH UMOTH B bbirapus ce xapakrepusupa cbC 3aciiieH pbhCcT. ChIIECTBEH 3a MMojIeMa B ceKTopa Oe
yCKOpeHUAT pbeT Ha bBII, HUCKUTE TUXBU M HUCKATa 1I€HA Ha KPEAUTHHUS PeCypc, MOAIbPKAHU OT MECTHUTE
6aHKI/I, KOHUTO MpaBAT HCABUKUMHUTC UMOTH BbB BCUYKU CCTMCHTU HAa UMOTHHS 11a3ap, MO-AOCTHIIHU, IOBUIIIABAT
THPCEHETO U LIEHUTE UM. ToBa JOBEJE O HACOUBAHE HA CIECTSIBAHUATA KbM aKTHBU, KOUTO HOCST MO-BUCOKA
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JOXOJHOCT OT ACIIO3HUTUTC (HpCI[I/IMHO HCABUXKHUMHA I/IMOTI/I) U HaCbpyrMxa HMHBCCTHIMOHHATA AKTUBHOCT B
CCKTOpa. AﬂTepHaTI/IBaTa 3a peaju3upaHe Ha rnmeyagdou oT pacTAIUTe LOCHU CHIIO IMOBHUIIW CTPOUTECIHATA
AKTUBHOCT U BbpHA CTPOUTCIIMTEC U HHBCCTUIIUOHHUTC KOMIIAHWH Ha I1a3apa.

CnopeI[ (l)yHKI_II/IOHa.]'IHOTO UM NOp€aAHa3HAYCHUC HCIABWIKUMHUTEC HMOTU MOratr Jaa 6’I>I[aT KﬂaCI/I(bI/IHI/IpaHI/I B
CJICOHUTEC KaTCropun -— 0(1)I/IC Crpaayd, TBHProBCKU IUIOIIH, HWHAYCTPpHUAIHKU HWMOTH, CIrpaju C XKWIMIIHO
npeaHasHa4YCHUEC U 3CMCICIICKU 3EMU.

Twpcerero Ha oHc crpaguTe pacTe N3KIIOYUTEITHO JUHAMUYHO B TO He camo B Codus, ThpceHeTO Ha 00EKTH, B
rogemute rpagoe kato IlmoBmus, Byprac, Bapua, Crapa 3aropa, Bemuko TepHOBO chIlo HapactBa. Kem
HACTOSIIUS MOMEHT ThPCEHETO MMa TPEBEC HaJ MpeJIaraHeTo, KOETO OT CBOsI CTpaHa JONpUHACS 3a PHCT Ha
HACMHHUTE IICHW, HAaONIOJAaBaHO B HAil-roJsiMa CTENEeH B CTONUIATA W MO-MAlKO B OCTAaHAIUTE IpajoBe Ha
ctpanata. [lopaau OypHOTO pa3BUTHE B CTPOUTEICTBOTO Ha O(UC Crpaay B MOCICIHUTE FOJUHU, CE OYAKBa B
CPEAHOCPOYCH IUIaH THPCEHETO W MpeIIaraHeTo Ja Ce ypaBHOBECAT, a OT TaM W HOpPMalM3UpaHe Ha PbCTa Ha
MECEYHHUTE HACMHU.

NnMotuTe ¢ THProBCcKo NpeHa3HauE€HUE CTaBaT BCE MO-TIPHUBIIEKATEIHH, TOPAAH MOBUIIABALIMS CE pa3IoyiaraeM
J0XOJ Ha HACENCHHETO. B TO3M CMHUCBHI THProBUUTE Ha APEOHO M €ApO ce aKTUBU3HMpaxa M 3aloyvHaxa
pasimupsiBaHe Ha CBOMTE BEPUIM M THPCEHE HA IO-TOJIEMH THPIOBCKH IUIOLIM. 3A€TOCTTa HA THPIOBCKHUTE
LIEHTPOBE CE€ YBEJINYaBa, & KOHKYPEHLUSITA IIOATUKBA THPIOBCKUTE LIEHTPOBE Aa pa3HOOOpa3siBaT HaeMaTelInuTe
cu. MHTEpeca KbM IUTOLIUTE Ha THPTOBCKH YJIMILIHU CHIIO CE Bb3CTAHOBSBA.

WnpyctpuaiauTe UMOTH OTOENS3BAT 3HAYMUTENIHO MO-MalbK PHCT B HOBOIIOCTPOCHU TAKHBA, B CPAaBHEHUE ChC
CTPOUTENICTBOTO Ha O(hHC crpaau U THProcku miomu. Ilo-ronsmara 4actT OT HHAYCTPUATIHUTE UMOTH Ca 33a€TH
OT JIeKaTa MPOMHIICHOCT U aBTOMOOMIIHUS CErMEHT. MeKayHapoJHH IPOU3BOANUTENN pa3pacTBaIld JEHHOCTTa
CH, Ca OCHOBHAaTa JBIDKEIIAa cuja B TO3M THUIl ThpceHe. [lopagu nurcaTta Ha NMOAXOMAIIM TMPOCTPAHCTBA,
OTroBapsllM Ha CHEUU(UYHUTE UM H3UCKBAHMSA, TO3UM THUI KOMIIAHWU THPCAT MPEIUMHO H3TpakAaHe Ha
MEPCOHANM3UPAHU 00CKTH B 10OpE pa3BUTH WHAYCTPHAIHN 30HU WK Ha CTPATETHUECKH JIOKAIIMU B pAMKHUTE Ha
rpaga. Jlpyru rojieMH HaeMaTeld Ha WHAYCTPHATHH MMOTH ca JIOTHCTHYHHTE KoMmmaHuH. Haii-mamaGHute
JoructudHy ueHTpose B Codus ca B nepudepHUTE CENHUIa OKOIo rpajga uin 61u3o 10 OKoJI0BPBCTHOTO IIOCE,
opajgyl HAIW4YUETO HAa TOJEMH HE3aCTPOCHHM MapLEeNd W IO-HUCKUTE IEeHW Ha 3emara. CrenuanHo MpH
JIOTUCTUYHUTE IIEHTPOBE ce HaOIro/laBa HEIOCTUT, KaTO HE3aeTUTE TUIONIM NpHU TAX ca enBa 2% oT o0IIoTo
npeniarade. ChIIECTBEHH MPEANIOCTaBKH 3a MO-BUCOKOTO ThPCEHE Ha JIOTHMCTUYHHU IIJIOUIH Ca HANpeIbKbT Ha
TEXHOJIOTHHTE, Pe(IEKTHPALIX B Pa3BUTHETO HA €JIEKTPOHHATA THPrOBUS, KAKTO M peauua ApYru (akTopy,
MIPOMEHSIIN BepUraTa Ha JIOCTaBKH Ha OM3HECUTE, KOETO OT CBOS CTpaHa M3MCKBA JIOMBIHUTETHO JIOTHCTUYHO
oOciykBaHe. HaMKanuuTe B 006JacTTa Ha MHAYCTPUATHUTE UMOTH €a, Ue € HAJIMIIEe TeHACHIUS 3a HapacTBaHe
Ha MHTEpeca KbM MHIYCTPHATHUTE U JOTUCTHYHUTE 30HU B bbharapus, KaTo cpell OCHOBHHUTE NPEANIOCTaBKH 3a
TOBa ca CTPATETMUECKOTO reorpadcko MECTOINOJIOKEHNE Ha CTPaHaTa, HATMYMETO Ha MOAXoAsIa paboTHA pbKa
U LIEHOBO MPEANMCTBO.

[TazapbT Ha KUIUIIHA UMOTH B CTpaHAaTa € €IUH OT Hali-pa3BUTHTE B CEKTOPA M 3aeMa HAW-TOJISIM JIsJ1 OT HEro.
TBpceneTo u npeasaraHeTo Ha HOBH JKWJIMILA HATIOCJIEABK € IOBJIHUTEIHO OACHIEHO OT BCE 110 B3UCKATEITHUTE
KIMEHTH KBbM OKOJIHAaTa cpenia, WHPPACTPYKTypaTa M O3eJICHSBAHETO, BB3MOXKHOCTUTE OT JIECHO IMapKHpaHe,
e(eKTHBHO H3IMOJI3BaHE M YCBOSBAaHE Ha MPOCTPAHCTBATA, KAYECTBOTO HA HW3IIBJIHEHHWE, PEHOMETO Ha
WHBECTUTOPUTE U ApyTH (akropu. ['onsaMa dyacT oT mpeasiaraHeTo Ha nasapa € Ha CTapy >KWJIMIIA, ThPCEHETO Ha
KOHUTO MOCTENEHHO HaMaJIsBa, Thi KaTo XopaTa ThPCEIIH KIWINIIE MPEANOYUTaT HOBOU3TPAIEHH, C T0-MOAECPHH
MaTepuanu crpaau. ToBa oOyciiaBs 3aCHJICHOTO B IOCJTCIHUTE TOJUHH CTPOUTENICTBO HAa HOBU JKWIIMIIHU
KOOTIepaIfH 1 3aTBOPEHN KOMILIEKCH.

CeBeTbT Ha aupekTopute Ha ,,bymnenn MuaBectmbHTC AJICULL mpe3 2018 r. B3uMa perieHne ga usjiese oT
WHBECTHIIMHUTE CH B 3€MEIENICKH 3€MH TMOpajd HE aTpakTHBHATA JOXOAHOCT OT PEHTA, KOSTO B TOCIETHHUTE
TOAMHU OTOENsI3Ba 3HAYUTEIIHO MO-MATBK PBCT OT PbCTa HA HAEMHUTE IJIOMIM HA OQHC U THPrOBCKUTE CIPaIu.
CpI10 Taka TBPCEHETO 3a HAEMaHE Ha 3€MEIENICKHM 3€MH IOJ apeHa € MO-MaJIKo MPEANOYUTAaHO OTKOJIKOTO
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THPCEHETO 3a MOKYyIKa Ha 3eMs. ToBa ce o0ycnaBs ot (pakTa, 4e ma3aphbT CE€ IBUKH B TIOCOKA KbM OKPYITHSIBAHE
Y Ch3/1aBaHC HA MO-TOJICMHU CTOMAHCTBA, KOUTO TMO3BOJISBAT MO-C(ESKTUBHO MPOU3BOACTBO. BBB Bph3Ka ¢ TOBa
pemenne EMuteHThT B cpefara Ha 2019 r. e yersn 1a mpoajie BCHUKH MTPUTEKABAHHA OT HErO 3eMEIETICKH 3eMHU
Y J1a HACOYM WHBECTHUIIMM B JAPYTH TO-JI0XOJOHOCHU KAaTETOPUU HEJBUKHUMH UMOTH, ONMUCAHH B HACTOSIIIHS
PerucrpanyioHeH JOKyMEHT, 32 JHAHCHPAHETO Ha KOMTO € EMHUTHPAH U OOJIUTAI[OHCH 3aeM.

Crmespemenso ,,.bymnenn MuaBectmpaTC AICHUL] cemm maszapHHTE CUTyallMl M TPEEeHsBa MOIXOISIINTE
MOMEHTHU 3a Tpojaax0a Ha HEABIKMMH MMOTH H MPECTPYKTYpHUpaHETO Ha moprdeiina OoT HEABMKUMU HUMOTH
ChOOpPa3HO I'bBKABU WHBECTHIIMOHHH pelieHHs. J[pyKeCTBOTO ce CTpeMH KbM JuBepcuduupane Ha moprdeiiiaa
OT TIPUTEKABAaHU aKTHUBHU, KAKTO 1O MECTOMOJOXEHHEe, Taka W MO THI, YAETO MOIXOJSAIIO CTPYKTYpHpaHE H
KadecTBO [OMPHHACAT 3a 3ala3BaHe Ha THPCEHETO W JOXOAHOCTTa. EMUTEHTHT mpoydBa BHUMATEITHO U
BB3MOXKHOCTUTE 32 CTPOUTEICTBO BHPXY HEABIXKHUMH HUMOTH, KAKTO M 32 3aKyIyBaHe Ha HEABM>XKHUMH UMOTHU B
peryJMpaHuTe 30HU HA TO-TOJIEMUTE TPAJOBE B CTpaHaTa U M3TPAKIAAHETO HA Crpaju C A00Bp MOTCHIUAI 3a
BB3BPbILaHE HA UHBECTUIIUUTE.

[IpenBun ropeusnoKeHOTO, CHBETHT Ha IUPEKTOpUTE Ha J[py»KECTBOTO CUUTA, Y€ OCHTYPEHOTO CTaOMIIHO
¢unancupane Ha ,,bymieng naBectmbuTc AJJCUL mpe3 2019 r., upe3 eMuTHpaHus OOIUTalIMOHEH 3aeM e Ob/e
CTPaTErMYECKU BAKHO 32 HETOBOTO Pa3BUTHE U (PMHAHCOBO ChCTOSHUE Mpe3 ciieABaiuTe 5-10 roquHu.

Ha Emwurenta He ca W3BECTHM HACTBIWIM 3HAUYUTENHM HEOJIAroNpHUATHH NIPOMEHH WM OOCTOSATENCTBAa B
WKOHOMHYECKATa cpejia, Bb3HUKHAIM CIIe/l JaTaTta Ha MOCJeTHUs MyOJIMKYyBaH OJAWTHpPAH TOAWIICH (HHAHCOB
order 3a 2018 ., KOUTO MOTaT Jja UMAT 3HAYUTENICH eEKT BHPXY (PMHAHCOBOTO ChCTOsIHUE Ha EMuTeHTA.

VIll. IPOTHO3HU WA NPUBJINU3UTEJTHA CTOMHOCTH HA IIEYAJIBUTE

EMHTEHTHT He TpaBH JOMYCKaHUs 3a IPOTHO3HU WU MTPUOIM3UTEITHA CTOHHOCTH Ha MedanouTe.

IX. AIMUHUCTPATUBHU, YIIPABUTEJIHU U HA/I30PHU OPI'AHHU

9.1. JAHHU 3A YIIPABUTEJIHUTE U HA/I30OPHU OPTAHU U BUCLHIETO PbKOBOJACTBO
JIpy’KeCTBOTO € C €THOCTEIIeHHA CHCTEMa Ha YIPABJICHHE ChC CIICAHUTE OPraHu:
» 0O0mmo crOpaHne Ha aKIOHEPHUTE;
» CbBeT Ha TUPEKTOPHUTE HA JIPYKECTBOTO.

Jpy>XecTBOTO ce MpeAcTaBisiBa U ynpasisisa oT CbBer Ha aupekropute. ChecraBbT Ha ChBeTa HA JTUPEKTOPUTE
BKJIIOYBA TPU JINLA:

o Hukomnait bennros [TanaiiotoB — U3menauTeneH wieH Ha CbBeTa HA TUPEKTOPHUTE;
o WBan ['eoprueB MbuaKOB — [Ipencenaten na CbBeTa Ha TUPEKTOPHUTE;
o CperocnaB borganoB AHTOHOB — 3aMmecTHUK-TIpeaceaaren u Hezapucum unen Ha CbBeTa Ha JUPEKTOPUTE

OrnepaTUBHOTO PHKOBOJCTBO U MPEACTABUTEICTBOTO Ha ,,bymienn MuasectmbaTC AJICHIL] ce ochiiecTBsBa OT
W3MTBIHATETHAA WieH Ha ChBeTa Ha qupektopute — Hukonait bennnos [lanaitoTos.
www.bulland.bg
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W3BbpiieHn NpoMeHH B ChBETa Ha JUPEKTOPUTE Mpe3 Mepuoja Ha pasriiekJaHaTa HCTopHUYecka (puHaHCOBa
uHpopmanus: Ha 27.06.2019 T. Ha pOBeZCHO U3BBHPEIHO 3aceaHKe Ha O0IIOTO ChOpaHKue Ha aKIIMOHEPHUTE Ha
.bymnean MuasectmpHTC AJICULI, ¢ m30pan Hwuxonait bemmnor IlaHaiioToB 3a HOB WieH Ha CHhBETa Ha
JTUPEKTOPHUTE Ha APYXKECTBOTO 3a CPOK oT 5 (mer rommHu). Ha cpmioTo 3acemanue € MOJHOBEH MaHAaTa Ha
uyneHoBeTe Ha ChBeTa Ha nupekTopute MiBan MbHKOB 1 CBETOCIIaB AHTOHOB 32 HOB CPOK OT €T TOAUHU CYUTAHO
OT JIaTaTa Ha BIIMCBAaHE Ha POMsiHATa B ThProBCKUs PETUCTHD.

Ha mposeneno na 01.07.2019 r. 3acenanne Ha ChBeTa Ha Aupekropute Ha ,,.bymnenn MasectmbpaTc AJICUL] €
n30pan Huxkonaii benunos [lanaiioToB 3a UsnbenaureneH uieH Ha ChBeTa Ha TUPEKTOPUTE HA JAPYKECTBOTO.
Hosusat M3nbaxHuTenes AMpEKTop € BNUcaH B TbproBCKU perucThbp Npu AreHuus no snuceanusaTa Ha 12.07.2019r.

B mepuoja cies narata Ha M3TOTBSHE HA MOCIEIHUS MyONNKYBaH HEOJAUTUPAH MEKIUHEH (PMHAHCOB OTYET HA
npyxectBoTo — 30.09.2019 r. o marata Ha [IpocmekTa He ca W3BBPIIBAHU NMPOMEHH B ChcTaBa Ha ChbBeTa Ha
JTMPEKTOPHUTE, KAKTO U B TEXHUTE (DYHKIIUH.

Me>K)1y YWICHOBCTC HA YIIPABUTCIIHUA OpraH HiAMa yCTaHOBCHU q)aMI/IJ'IHI/I BPB3KU.

Heiinoctta Ha EMUTEHTa He € 3aBHCHMMa OT WHAWBUAYATHUS TPOGECHOHAICH ONUT WK KBadu(UKaLus Ha APYTH
CIIY’KUTENH U3BbH TOPEIIOCOYCHUTE.

CBHBET HA JIUPEKTOPUTE:
Hme Hukonaii Beiunos [ManaiioToB
JlrbakHOCT M3nbiannTened wieH Ha ChBeTa HA JUPEKTOPHUTE
CayxebeH agpec I'p. Codus, 6ym. ,,Xpucrodpop Komym6” Ne 43
JlaHHM 3a U3BBpPIIBaHA IEHHOCT He ca nanwuie nanHu 3a TakaBa JIGHHOCT

HU3BBH EMI/ITGHTa, KOATO €
3Ha4YuMa 110 OTHOIICHUEC Ha

Emurtenra
Januu 3a Bcuuku npyru ydactuss | Hacrosimm:
KaTo WICH Ha yIpaBUTeNeH/ e  Kopmnoput Angaiizspc EOO/], EUK: 831760308 — Ynpasuren,
KOHTPOJICH OpraH u/ M o Jlayncnuxspe - Cu Eii EOO/], EUK: 121514696 — Ynpasurern.
CHIPYKHUK IIpe3 MOCIEAHUTE 5
TOJIMHU
Ilpexkparenu:
° HAenra Kpequr AJICULL, EUK: 175145295 — Unen Ha ChBeTa Ha AUPEKTOPUTE 110
03.07.2019r;
e IOnuon Uekonu“ OO/, EMK: 121444454 - npokypuct 1o 30.01.2019r. u Ynpasuren no
27.03.2019r.;
e . Poccraz Acer EAJ], EUK: 175078697 — Unen Ha CbBeTa Ha JUPEKTOPUTE U
M3nbanurenen aupexrop a0 01.10.2018 r.
JlaHHY 32 HECHCTOSITEIHOCT, KvM patata Ha mpOCHEKTa HsAMAa JaHHH 32 HECHCTOSITENHOCT, YIPAaBICHHE OT CHHAWK WM
YIpaBICHUE OT CHHIUK HIIH JIUKBHUIAIINS, C KOUTO JIMIETO KATO WICH Ha YIIPABUTEIHUTE WM HAJ30PHU OPTaHu € OUII0 CBbP3aHO
JIMKBHUIAIHNS, C KOUTO JIUIIETO npe3 MOCICAHUTE 5 TOAUHH.

KaTO 4JICH Ha YIPaBUTEIHUTE
WJIA HaJ30pHH OPTaHHU € OHII0
CBBP3aHO Mpe3 MOCIeTHUTE 5

TOJVHU

OTtHOCHM NPOdECHOHANICH OIIUT Huxonait IlanaiioToB mpurexaBa Maructbpcka CTENneH MO MKOHOMMKA U IPUTEXkaBa OINUT B
00J1acTTa Ha CUETOBOACTBOTO M ()MHAHCUTE. 3aeMall € JUIbXKHACTTAa cueToBoAuTeNl 1 PUHAHCOB
JIUPEKTOP.

IIpunynurennu IIpe3 mocnenHuTe NET rOJMHYU Ha JIMIIETO HE Ca HaJaraH! IPUHYAUTEIIHN aIMUHUCTPATUBHE MEPKH

aJIMUHHUCTPATUBHU MEPKU U WIN aJMUHHCTPAaTHBHU HAKa3aHMs BbB BPb3Ka C JIEHHOCTTa My; HE € OCBXKIAHO 3a M3MaMU; B

HaKa3aHUA KauecTBOTO CH HA OTTOBOPHO JIMIE HE € OWIO BBBIMYAHO NPSKO WM 4pe3 CBBbP3aHU JHIA B

HpOLEeIypH MO HECHCTOSTEIHOCT WM YIPaBIEHHE OT CHHIWK; HE ¢ OWIO JHIIABaHO OT CHI OT
MpPaBOTO Ha yYacTHE B YIPABUTEIHHU 1/ WM KOHTPOJHU OPTaHH HA JPYTH APY’KECTBA.
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U3Tounuk: , byneno Hnsecmmwvume * AJJCHL]

Hme

HNBan I'eoprues MbHKOB

JlnbiKHOCT

IIpeacenartesn Ha ChbBeTa HA AMPEKTOPUTE

CayxebeH agpec

T'p. Codus, Oya. ,, Xpucropop Komym6” Ne 43

JlaHHM 3a U3BBpIIBaHA IEHHOCT
u3BbH EMUTEHTA, KOATO €
3HAYMMa 110 OTHOIIICHHE Ha
Emutenra

He ca nanwuie qanHu 3a TakaBa JIGHHOCT

JlaHHU 3a BCUYKHU IPYTH y4acTHs
KaTo 4WICH Ha yIpaBUTENeH/
KOHTPOJICH OpTaH W/ WiIn
CBIPYKHUK IIpe3 MOCJIEAHUTE 5
TOAWHA

Hacrosimm:
e bBymrmac* OO/, EMK: 831205598 — Ynpasuren.

Ilpexkparenu:
Hsima npekpatenu ydyacTusi mpe3 MocieIHUTE S5 TOAUHHU.

JlaHHU 32 HECHCTOSITEIHOCT,
yIpaBJICHUE OT CUHJUK UIIH
JMKBHUJALHUSA, C KOUTO JIULETO
KaTO 4JICH Ha YIIPaBUTECIHUTE
WM HaJ30pHU OpTaHy € 010
CBBP3aHO Ipe3 MOCIETHUTE 5
TOAUHU

KbM nmarara Ha IPOCIICKTa HAMa HJaHHU 32 HECBCTOATCIHOCT, YINPaBJICHUE OT CHUHIWK HWIN
JIMKBUJalNMs, C KOUTO JIMIETO KaTO YJICH Ha YIIPAaBUTCIIHUTE WIN HAA30PHU OpraHu € (§781 () CBBpP3aHO
Ipe3 NMOCICAHUTE 5 roauHU.

OTHOCHM TIPO(ECHOHATEH OIHUT

MBan MpHKOB mpurexkaBa aumuioma or CY ,,CB. Kmmment Oxpuacku” — rp. Codusa, c
00pa3zoBaTenHO — KBaTM(DUKAI[MOHHA CTENCH ,,MarkcThp”’ MO CHENUATHOCTTa ,,IIpaBo”. VBan
MBHKOB npHTEKaBa 22 — TOAUIICH IOPUINUCCKH CTaX, BKIFOUUTEIHO B XOJJIMHTOBH CTPYKTYPH.

IIpunynurensnu
aJIMUHHUCTPATUBHU MEPKU U
HaKa3aHHs

IIpe3 nocneaHuTe NET rOAMHY Ha JIMLIETO HE ca HaJlaraH! MIPUHYAUTEIHN a]IMUHUCTPATUBHU MEPKHU
WIM aJIMAHUCTPATUBHYU HaKa3aHUs BBbB BpPb3Ka C JACHHOCTTA MYy; HE € OCHXJAaHO 3a U3MaMH; B
Ka4eCTBOTO CH Ha OTTOBOPHO JHIE HE € OMJIO BBBIMYAHO NPSKO WIM Ype3 CBBbP3aHH JIMIA B
MPOLEAYPH MO0 HECHCTOATEIHOCT WM YIPaBICHHE OT CHHAWK; HE ¢ OWIO JMIIaBaHO OT ChI OT
MIPaBOTO HA YYACTHE B YNPABUTEIHH W/ WIM KOHTPOJHH OPTaHH Ha APYTH JPYKEeCTBa.

U3Tounuk: , byneno Hnsecmmwvume ** AJJCHL]

Hme

CgerociaaB boraanoB AHTOHOB

JInbKHOCT

3amecTHHK-TIpeAcenaTe] Ha CbBeTa Ha q1upekTopuTe U HezaBucuM 4iieH

Crny>xebeH aapec

I'p. Codus, Oyn. ,,Xpucrodop Komym6” Ne 43

JlaHHM 3a U3BBpILIBaHA IEHHOCT
n3BbH EMUTEHTA, KOATO €
3HAYKMMa 110 OTHOIICHUE Ha
Emurenra

He ca nanuiie nanHu 3a TakaBa JEHHOCT

JlaHHH 32 BCUYKH JPYTH YYacTus
KaTO YJICH Ha YIIpaBUTEJICH/
KOHTPOJIEH OpraH 1/ WIH
ChPYKHHK Tpe3 TOCICHUTE 5
TOAUHA

Hacrosimmu:
Hsma npyru yuactust, ocBeH B ApyxecTBOTO ,,bymienn MuBectmbHTC AJICHULL.

IlpekpaTenu:
o I'puiinxayc IIponspruc” AJl, EMK: 200923185 — Unen Ha CbBeTa Ha JUPEKTOPUTE 110
05.11.2014 r.

JlaHHM 32 HECHCTOSITEIHOCT,
yTIpaBJIe€HHE OT CHHIVK MIIN
JMKBUIAINS, C KOUTO JIUIIETO
KaTo 4JICH Ha YIIPAaBUTCIIHUTE
WK HaJI30pHH OpraHu e G0
CBBP3aHO Mpe3 MOCIEAHUTE 5
TOJUHU

KbM marara Ha TMPOCIICKTa HAMa HOaHHU 32 HECBCTOATCIHOCT, YNPaBJICHUE OT CHUHIWK HWIIN
JIMKBU AN, C KOUTO JIMETO KAaTO YJICH Ha YIIPABUTCITHUTE UM HAA30PHU OPTraHu € om0 CBBP3aHO
Mpe3 MOCICAHUTE 5 roauHM.

OTtHOCHM NIPOdECHOHANICH OIIHT

CBerocnaB AHTOHOB IIPUTEXKaBa JUIUIOMA OT YHHUBEPCHTET IO apXUTEKTypa, CTPOHUTEICTBO U
reone3uss — Tp. Codus ¢ oOpazoBaTenHO — KBATU(HUKAIMOHHA CTENEH ,,MAarHCTBP* IIO
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CHELHATHOCTTA ,,IPOMHIICHO U TPAXKIAHCKO CTPOUTENCTBO . CBeTOCIaB AHTOHOB NpHUTexasa 20
— TOJIMIIIEH CTaXX B 00JIaCTTa Ha CTPOHUTEIICTBOTO.

HpI/IHy}II/ITeJ'IHI/I Hpe3 NOCJICAHUTE IET TOAWHHU Ha JIMIETO HE Ca HAJIaraHU NPUHYAUTCITHU aJIMUHUCTPATUBHU MEPKHU
AIMUHUCTPATUBHU MEPKU U Wi aIMUHUCTPATUBHU HaKa3aHWs BBB BPB3Ka C Z[eﬁHOCTTa My; HE € OCBXKJAaHO 3a M3MaMH; B
HakKa3aHusA Ka4€CTBOTO CHM Ha OTrOBOPHO JIMIIEC HE € OHJIO BBBIUYAHO NpsAKO WK 4Ype€3 CBBbP3aHU JiMla B

MPOLEAYPU MO0 HECHCTOATEIHOCT WM YIpaBICHUE OT CHHAMK; HE € OWIO JMIIAaBaHO OT ChJ OT
MPaBOTO HA YYacTUE B YIIPABUTEIHU W/ WJIM KOHTPOJIHHU OPraHU Ha JPYTH APY>KECTBA.
H3mounux: ,, Byineno Hneecmmoume ** AJJCUL]

9.2. KOH®JIUKT HA UHTEPECH

Ha EmuTenTa He ca M3BECTHH ITOTSHITHATHA KOH(DINKTH HAa MHTEPECH W/WIH HACTHITHIN KOH(PIMKTH Ha HHTEPECH
0 TIOBO/] M3MTBJTHEHNE Ha 3aIbJDKEHUATa HA ChBETa HA AUpEeKTOopuTe KbM ,,bymrenn MasectmpaTc” AJICUL 1
TEXHH YaCTHU MHTEPECH W/WIH JPYTH WHTEPECH.

YneHoBeTe Ha ChBETa Ha AUPEKTOPUTE HE Ca CKIIIOYBAJIU C Emurenra JOTrOBOpPH, KOUTO U3JIU3aT U3BBH obunyaiinara
MYy I[eﬁHOCT HJIN CBIIECTBCHO C€ OTKJIOHABAT OT ITAa3apHUTC yCIIOBUA.

He cpiiecTByBaT 1OroBOPEHOCTH MM CHOPa3yMEHHS MEXIY aKLIMOHEPH, KIIMEHTH, OOJIUralliOHEPH, KPEIUTOPH,
JOCTaBUUIIM W/WIIH JPYTH, UMAId OTHOIIEHHE KbM EMHUTEHTA KA, ChITIACHO KOUTO HSAKOE OT TOPENOCOYCHUTE
nMia e u30paHo J1a 3aeMe ChOTBETHATA ITO3UIMSI B CUCTEMAaTa Ha ylpaBJeHue Ha J[py>KecTBOTO.

KoM narara Ha m3roTBsiHe Ha [IpocniekTa, WieHOBETe Ha ChBETAa HA AUPEKTOPUTE HE IPUTEKABAT MPSIKO HITH 9pe3
CBBp3aHU Juma akinuu Ha ,.bymrenn HMuBectmbuTC” AJICUL] M He ChIIecTBYBAaT OTpaHUYCHHUS OTHOCHO
pas3mopexIaHeToO C TAKHUBA.

X. MAXKOPUTAPHU AKITUOHEPU

»bymnesn WMuBectmbHTC” AJICULL HE € 4acT OT MKOHOMHYECKA Ipyla, B TO3H CMHCHI JIPYXKECTBOTO HAMA
Ma>KOpUTApHU akIMOHepH. ToBa € BAIMIHO, KAKTO 3a pasriexaanusa ucropudecku nepuosa 2017 - 30.09.2019 r.,
Taka ¥ KbM JlaTaTa Ha HACTOSAIMS PerucrpannoHer 10KyMEHT.

AKIIUOHEPHA CTPYKTYPA HA EMUTEHTA

Axyuonepu ¢ Hao 5% om kanumana na ,, Bynieno Hnsecmmonme * AJ{CUL] kvm 30.09.2019 2.

AKIHoHep Cenpanuuie Bpoii aknuu ¢ Ja1 oT kanuTaaa
NMpaBo Ha rjac

EUROINS ROMANIA ORAS VOLUNTARI, SOS. BUCURESTI 1758515 11,72%

ASIGURARE-REASIGURARE NORD 10, GLOBAL CITY BUSINESS PARK-

S.A. GLADIREA

A , IIporpec™ rp. Codus, yn. "T'eopr Bammarron" Ne 19 1051 085 7,00%

YHHBepcineH [Nencuonen ®oun rp. Codus, Oyi. ,,[lap OcBoboauten Ne 6 1035000 6.90%

MNSICIE

Vuusepcanen [leacuonen ®oun rp. Codust, p-u Bppouuna, Muaycrpuanna 30Ha 0

,, TOIInHa"™ OpuoH, yi. 3020 Ne34, et. 8 973000 6,48%

W3rounuxk: ,,byineno Uneecmmonme* AJJCHL]
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3a mepuosa OT JaTata Ha M3TOTBSHE Ha MOCICIHUS HEOAUTUPAH MEXIUHEH puHaHCOB oTueT KbM 30.09.2019 r.
1o natara Ha [IpocriekTa e HaCTBIKIIA CTIeIHATa POMSHA B aKIMOHEPHATa CTPYKTypa Ha EmuTeHTa!

e Axmuoneppr EUROINS ROMANIA ASIGURARE-REASIGURARE S.A. e namanun nena cd B
kanurana Ha EmurenTa 1o 11.09% u npurexasa 1 665 515 Op. akuuu ¢ mpaBo Ha riac.

Jpyru npoMeHH B CTPYKTypaTa Ha KanmuTajia KbM JlaTara Ha [IpocriekTa He ca HaCTHITHIIA.

K®M HacTosiIyss MOMEHT He CHIIECTBYBAT aKIIMOHEPH C MAKOPUTApHO ydacTHe B KamuTaia Ha EMuTeHTa, HAMA
(hM3UYeCKO W FOPHINYECKO JIUIE, KOSTO JIa OCHINECTBIBA MPSIK WX HEMPSK KOHTPOJI IO cMHChIa Ha §1, T. 14,
OykBa a) ot [Jomemautenante pasmopendu Ha 3IILK cropsmo ,.byminenn UasectmbaTce AJICULL, kato mure,
KoeTo npuTexkana Haj 50 Ha cTo OT Opos Ha rilacoBeTe B 00IOTO chOpaHue Ha EMutenTta mo cMuchbia Ha §1, T.
14, 6yksa a) ot JJomsnautenaute paznopenou na 3ITLK.

[To cwpmectBo akimmonepure Ha ,.bymienn MuaectmpaTC AJICHUL] HEe 1EemaAT IBITOCPOYHO MPUAOOWBAHE M
OCBILIECTBSIBAHE HA KOHTPOJ 1O cMUchia Ha §1, T. 14, Oyksa a) ot Jombnaurennure pasznopendou na 3ITILK u
HETOBOTO YTIPABJICHHUE.

,bymienn MuBectmbHTC AJICHUL] HAMa HOrOBOPEHOCTH C APYTH JIMLA, HUTO Ca MYy HU3BECTHH TaKHUBa
JIOTOBOPEHOCTH, JICHCTBUETO Ha KOMTO MOXeE Ja JOBeJe N0 KOHKpETHa ObJlemia MpoMsiHa B OTHOIICHHATA Ha
KOHTPOJI cipsiMo pyKecTBOTO.

EMHUTEHTBT He € 4acT OT HIKOHOMUYECKa IPyIa U HE € 3aBUCHM OT APYI'H IOPUANYECKU CYyOeKTH WM QU3HYECKH
JULa.

,.bymnenn MuBectmpaTc AJICULL M31aBa 0OWKHOBEHH, MOMMEHHH, OC3HAIMYHM AKIMH C MPABO HA IJIaC U C
HOMMHAJHA CTOWHOCT 1 (eaMH) JeB Beska. J[pyKecTBOTO HE € M3/1aBajio aKI[|UK, KOUTO HE MPEICTABISIBAT KAITUTAJ.

Bcenuku akium, nznagesu ot ,,bymnenn MuasectmbpaTe AJICULL ocurypsiBaT Ha CBOUTE HNPUTEKATENH IIPABO HA
riac B O0mIoTo crOpaHue Ha APYKECTBOTO.

Xl. ®DPUHAHCOBA UH®OPMAILIUA 3A AKTUBUTE U TACUBUTE, ®DUHAHCOBOTO
CBbCTOSHME, IIEYAJIBUTE U 3AT'YBUTE HA EMUTEHTA

11.1. ®UHAHCOBA HUHO®OPMALUA 3A MHUHAJIM NMEPUO/JU, MEXUHHA U JPYI'A
OUHAHCOBA UHOOPMALIUA

IpencraBeHara B HACTOSAIMUS PerucTpaimoHeH JOKyMEHT (PMHAHCOBA HH(POPMAIIUS BKIIFOUBA HCTOPUICCKU TAHHU
OT OJJUTHPAHUTE TOAMIITHY (PMHAHCOBU OTYETH, BKIIFOUUTEIIHO U U3TOTBEHUTE JIOKJIAJIH 33 JICWHOCTTA Ha ,,ByJuteH
WuBectmbaTc AJJCUL] 32 2017 . 1 2018 r., KakTO U HHPOPMAIHS OT HEOJUTUPAHUTE MEKIAUHHHU (PHUHAHCOBU
oruetn kpM 30.09.2018 r. m 30.09.2019 r. xaTo BcHuku (pMHAHCOBHM NaHHU B HAcCTOSAIUs PerucrparmoHeH
JOKYMEHT Ca B3€TH OT T€3U OTYETH.

OnuTHpaHnTe TOMUINHN M HEOAWTHPAHUTE MEKIMHHN (PMHAHCOBH OTYETH Ha J[py)KECTBOTO Ca WM3TOTBEHH B
CHOTBETCTBHE ¢ MeXIyHAPOJHUTE CTAHAAPTH 32 (PMHAHCOBO OTYMTaHE BB3MpHeTH B ChI03a MO cuiata Ha
Permament (EO) Ne 1606/2002.
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,.bymnenn MuaBectmbaTc AJICUL HEe M3roTBs (PMHAHCOBH OTYETH HA KOHCONMIUpaHa 0a3a, BCUUKH OTYCTH Ha
IpY’KECTBOTO Ce M3TOTBST HAa HEKOHCOIMMpaHa 0aza.

,.bymnenn MuasectmbaTc” AJICUL] nMa 3ambpokeHue 1a M3TOTBS MEXIWHHU (DMHAHCOBU OTYETH, KOUTO HE Ce
OJIUTHpAT.

JocThll 10 OJUTHPAHUTE TOAUIIHE (PUHAHCOBH OTYETH, M3TOTBEHHUTE AOKJIAIH 32 ACHHOCTTA, BKIIOUUTEIHO U
OJIUTOPCKUTE AOKIIATH KbM OJUTHPAHUTE TOMMUITHN (DMHAHCOBU OTYEeTH Ha emuTeHTa 3a 2017 1. m 2018 1., KakTO
1 HEOJUTHPAHUTE MEKIUHHN prHAaHCOBU oTdeTH KBM 30.09.2018 1. 1 30.09.2019 1. ¢ Hanw4eH Ha EIEKTPOHHUTE
crpannnn Ha K®H (www.fsc.bg), ,bearapcka ®onmoBa bopca“ AJ] (www.bse-sofia.bg), ¢unancoso-
uHpopmannonHaTa areHiust X3 news (WWW.X3NeWs.COM), KakTo ¥ Ha MHTEPHET CTPAHHUIATa Ha APYKECTBOTO
(www.bulland.bg ).

[locnennara u3rorseHa u myOnukyBaHa ¢puHancoBa nHpopmanus 3a Emurenta e kpm 30.09.2019 r., xaTo chiiata
He e ogutupana. llocneanara ogutupana ¢puHaHCOBA HHPOPMALS € OT OOUTHPAHUS TOAUIICH (DUHAHCOB OTYET
Ha ApyxecTBoTO 32 2018 T.

3a mepuoza Ha pasriexaaHaTa ucTopudecka GuHaHcoBa nHpopmanus, EMUTEHTBT He e mpoMeHsil pedepenTHaTa
cu OanaHcoBa Jara.

[locnennara omutupana ¢uHancoBa uHpopManus 3a Emwurenrta, mpencraBeHa B Hactosimust [Ipocmexr,
BKITIOYBAIlld CpaBHUTEIHAa MH(OpMaIMs 3a NpeAXOJHaTa TOJMHA, € MpPEACTaBeHa W M3rOoTBEHa BBB (opma,
ChIJIACyBaHa C paMKaTa 3a CYETOBOJHHUTE CTaHIAAPTH. EMUTEHTHT He Bb3HAMepsiBa MPH CIEABALIUTE CH
yOIMKyBaHU FOAUIIHY (PUHAHCOBH OTUYETH J]a IPOMEHSI CYETOBOJHATA paMKa Ha 0a3a, KOSATO U3TOTBS U IPEACTaBs
TOAMIIHUTE U MEKAUHHUTE CU (PUHAHCOBUTE OTYETH.

11.2. OAUTUPAHA ®PUHAHCOBA UH®OPMALIUS

HesaBucum onurop Ha ,,bymneng Musectmbure AJJCULL 32 2017 r. u 2018 r. e “3axapunosa Hekcua” OO/, rp.
Codus, n.k. 1309, oyn. ,,K. Benuukor® Ne 157-159, er.1, oduc 3 — cnenuanusupaHo OAMTOPCKO JPYKECTBO,
BKJIFOYEHO B CIIUCHKA HA JUIUIOMHUPAHUTE €KCHepT — cdeToBoauTenn B briarapus mon per.Ne 138. , 3axapuHoBa
Hekcna®“ OO/] (¢ npeauirHoO HaMMEHOBaHME — OJUTOPCKO JPYKECTBO ,,3axapuHoBa M naptHeopu™ OOJ) e
peructpupano B Touproeckus peructbp ¢ EMK 200876536 u AJC nHomep BG200876536. KM nmatara Ha
IIpocnekra oguTopcko apysxkecTBo “3axapuHoBa Hekcna” OO/ ce npexncrasisasa OT:

¢ Jlumurpuna JluMuTpoBa 3axapuHOBA — YIPaBUTEI,
¢ Mapuna Xpucro3zona KpbscTeBa - ynpaBuren

OtroBopeH oxuTOp 3a oauTa Ha (puHaHcoBuTEe oTYeTH 3a 2017 1. Ha EMuTenTa e peructpupan ogurop Jumurpruna
Jumurposa 3axapunoBa c per. Ne 0415.

OtroBopeH ouTOp 32 ojuTa Ha puHancoBuTe oTueTH 3a 2018 1. Ha EmMuTenTa e peructpupan ogurop Jumurpruna
Jumurposa 3axapunoBa c per. Ne 0415.

A. BbB Bpb3Ka ¢ U3BLPIIEHUA OAUT Ha roaumed ¢buHadcos ordeT 3a 2017 r.. Ha ,.bymienn MaBectMbHTC
AJICUIL u cobcraBenus . JIoKJIaa Ha HE3aBUCUMHUS OJUTOP, OJNUTOPHT HA JAPYKECTBOTO H3pa3siBa
CJIEHOTO ,,MHEHHE" KBM CBOSI JIOKJIAJL:

Muenue
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,HHe H3BBLPIIMXME OAWT Ha (PMHAHCOBUS oT4eT Ha ,,bymienn MusectmpuTc AJCHUIL (,,dpy*xkecTBOTO),
ChIbPIKAI OTUETA 32 PUHAHCOBOTO ChcTosiHUE KbM 31 nekemBpu 2017 1. u oTdera 3a nevandara wiu 3arybara u
IpyTHS BCEOOXBAaTEH JOXOJ, OTYETa 32 MPOMEHUTE B COOCTBEHUS KalMTAl W OTYETa 3a MapUIHUTE TOTOIHN 3a
roJMHaTa, 3aBbPIIIBAIA HA Ta3H J1aTa, KAKTO M OSICHUTEITHUTE IPUIOKEHYSI KbM (DMHAHCOBHS OTYET, ChIbPIKAIIU
1 0000IIIeHO OTTOBECTABAHE Ha CHIIIECTBEHUTE CYETOBOIHU TOJTUTHKH.

[To Haiie MHEHHE, MPUIOKEHUAT (PUHAHCOB OTYET MPEJCTaBs JOCTOBEPHO, BHB BCHYKHU CHIECTBEHH ACIEKTH,
¢mHAHCOBOTO CcheTosiHME Ha J[pyxkectBoTo KbM 31 mexemBpu 2017 r. m HeroBUTE (PMHAHCOBH PE3YJTATH OT
JeWHOCTTA ¥ TTAPUYHUTE MY ITOTOLIM 3a FOIMHATA, 3aBbPIIIBAIlA HA Ta3M J1aTa, B CbOTBETCTBHE ¢ MEKIyHAPOIHHUTE
crannaptu 3a punancoro orunrane (MCDO), npueru ot EBponeiickus cvro3 (EC).*

ba3za 3a u3pa3zsiBane Ha MHeHHe

,,HUe M3BBpIIMXME HAIUS OJUT B CHOTBETCTBHE ¢ MexayHapoanute oautopcku cranaaptu (MOC). Hammre
OTTOBOPHOCTH CHITIACHO TE3U CTAHAAPTH Ca OMMCAHU JOIIBJIHUTENHO B pa3jiesia OT Hallus AoKIax ,,OTTOBOPHOCTH
Ha OJIUTOpa 3a oAnTa Ha QuHAaHCOBHS oT4eT . Hue cme HesaBucumu oT [pyKecTBOTO B ChOTBETCTBHE ¢ ETHUHMA
Kojiekc Ha mnpodecuoHamHuTe cuetoBonuTend Ha ChBeTa 3a MEXIYHApOAHW CTaHAAPTH MO €TUKa 3a
cuetoBoautens (Komexca na CMCEC), 3ae1HO ¢ eTHYHHTE M3UCKBAHMSA Ha 3aKOHA 32 HE3aBHCUMUS (DUHAHCOB
omut (BH®O), npwiokvMH 1O OTHOIICHHE HA HAIIWS OJWT Ha (MHAHCOBUS OTYET B Bhirapus, karo Hue
M3OBJIHUXME U HAIIUTE JPYTM €TUYHU OTTOBOPHOCTU B ChOTBeTCTBHE ¢ m3nckBaHusaTa Ha 3HDO u Kogekca Ha
CMCEC. Hue cunutame, ue OJUTOPCKUTE TOKA3aTENICTBA, MOIYUYEHU OT HAC, Ca JOCTAThYHU U YMECTHH, 3a Ja
ocurypsT 0a3a 3a HaleTo MHeHHe.

O0pbiuane HAa BHUMAaHHe
,,be3 J1a MoauuIMpaMe HAIIETO MHEHHE OOpbllaMe BHUMAaHKE, Y€ Pa3MepbhT Ha TEKYIIUTE TaCUBHU MPEBUILABA
pa3Mepa Ha TekynuTe akTiBd KbM 31.12.2017 1. ¢ 1 851 xwmu. niB., chorBeTHO (2016 1.: 828 XMU1. JIB.).*

B. BBB Bpb3Ka ¢ U3BBPIIECHUS OAUT Ha roauieH ¢uaancoB ordeT 3a 2018 r., ma ,.bymneng MMusectMbHTC
AJICHUIL m cwcraBenus .. JIOKJIaj Ha HE3aBUCHUMHSA OIMTOP™, OAWTOPHT Ha APYKECTBOTO H3pa3siBa
CJIEIHOTO ,,MHEHHE" KBHM CBOS JOKIAJ:

MueHnue

,Hue u3BbprmmxMe oauT Ha (GUHAHCOBHsS oT4eT Ha ,bymienn WusectmbaTc AJICULL (,,JpykecTBOTO™),
ChIbPIKAIIl OTUETA 3a (PUHAHCOBOTO ChCTOsiHUE KbM 31 nekemBpu 2018 r. 1 oTyeTa 3a nevandara wim 3arybara u
IpyTHus BCEOOXBaTEH JOXOJ, OTYETa 3a MPOMEHUTE B COOCTBEHUS KalMTAI W OTYETa 33 MaPUYHUTE TOTOIHU 3a
roJMHAaTa, 3aBbPIIIBAIIA HA Ta3H J1aTa, KAKTO M TIOSICHUTEIHUTE IPUIIOKEHVS KbM (DPHHAHCOBHS OTYET, ChIbPIKAIIU
¥ 0000IIEHO OIOBECTSIBAHE HA CHISCTBEHUTE CUCTOBOIHU MOJIUTHKHU.

[lo Hanre MHEHHE, TPUWIOKEHHUAT (PUHAHCOB OTYET MPEJCTABS JIOCTOBEPHO, BHB BCUYKH CHIIECTBEHH ACTICKTH,
(¢mHAHCOBOTO ChcTosiHME Ha J[pyxkectBoTo KbM 31 nmexkemBpu 2018 r. m HeroBuTe (PMHAHCOBH PE3yNTaTH OT
NeHOCTTa ¥ MapUYHUTE MY MOTOLM 3a TOAMHATA, 3aBbPIIBAIlA HA TAa3U /1aTa, B ChOTBETCTBUE C MeXAyHapO HNUTE
crangaptH 3a punancoBo oruntane (MC®PO), npuern ot EBponeiickus cpro3 (EC).

ba3a 3a uzpa3siBane Ha MHeHHe
,,HUe M3BBpIIMXME HAIUS OJUT B CHOTBETCTBHE ¢ MexayHapoanure oautopcku craaaptu (MOC). Hammre
OTTOBOPHOCTH CHITIACHO TE3U CTAHAAPTH Ca ONMMMCAHU JOMIBJIHUTEIHO B pa3/iesia OT Halus AoKazx ,,OTTOBOPHOCTH
Ha oAMTOpa 3a o1uTa Ha prHaHcoBusa oTyeT™. Hue cMe He3aBucumu o1 J[pyKecTBOTO B CHOTBETCTBHE C ETHUHMS
KoIeKc Ha mnpodecuoHamHuTe cueToBoauTen Ha CbBeTa 3a MEXKIYHApOAHH CTaHAApPTH MO €THKa 3a
cuetoBoautens (Komekca Ha CMCEC), 3ae1HO ¢ €eTHYHHTE M3MCKBAHMSA Ha 3aKOHA 332 HE3aBHCUMUS (DMHAHCOB
omut (BH®O), npuiokvMH 1O OTHOIICHHE HA HAIIWS OJUT HAa (PMHAHCOBUS OTYET B Bhirapus, karo Hue
www.bulland.bg
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U3IBIHUXME W HAIIUTE APYTH €TUYHUA OTTOBOPHOCTH B ChOTBeTCTBUE ¢ m3uckBaHusaTa Ha 3HOO u Konekca Ha
CMCEC. Hue cuntame, 4e OIUTOPCKUTE JOKA3aTEICTBA, MOJyUYEeHH OT HAC, ca JOCTaThYHU M YMECTHH, 32 Ja
ocurypsT 0a3a 3a HaIlIeTO MHEHHE.

OOpbuiaHe HAa BHUMaHHUe
,,be3 1a MoauduIMpaMe HAIIETO MHEHHE OOpbllaMe BHUMAaHHE, Y€ Pa3MephT Ha TEKYLIUTE NMACHBH MPEBHUILIABA
pa3Mepa Ha TeKyuuTe akTuBd KbM 31.12.2018 r. ¢ 2 679 xuin. nB., cbotBeTHO (2017 1.: 1 851 Xmu. nB.).*

B Hacrosiust PerucrpaninoHeH JOKYMEHT HIMa Jpyra HHGOpMAaIUs OCBEH MOCOYCHATa OJUTHPaHa HH()OpMAIUsI
oT rogumrauTe puHAHCOBH oTueTH 3a 2017 1. m 2018 1., KOATO Ja € OANTHpaHa WU MperiielaHa OT OTPEICIICHH
IO 3aKOH OJIUTOPH, KAKTO U HE € U3rOTBSH JIOKJIA]l 3a TaKaBa JIpyra uH(opMaIus.

11.3. ®UHAHCOB IIPEI'JIE/]

AHanm3bpT Ha (UHAHCOBO CHCTOSHWE M ONepaTUBHAaTa neiiHocT Ha ,.bymnenn HMuBectmbHTC” AJICULL e
mpencTaBeH Ha 0aza oaWTHpaHu romuinHd (puHaHCOBH OoT4eTH Ha JlpyxkectBoto 3a 2017 1. m 2018 r.
HEOUTUPaHUTE MeXIUHHN puHaHCOBU oT4eTd KbM 30.09.2018 1. 11 30.09.2019 1.

A. AKTHUBU U NACUBU
Wndopmanus 3a ¢uHancoBaTa no3unust Ha [IpyKeCTBOTO M HNPOMEHHUTE B Hes Mpe3 Mepuoaa, o0XBaHAT OT

ucropruieckata (huHaHCOBa HH(POPMALHS € IPEICTABEH B CICABAILNTE YETUPU TAOIULIH.

JInHaMHuKAa HA AKTUBHUTE

Ort4ereH nepuos
AKTHBH (XWJIL. JIB.)
31.12.2017 | 31.12.2018 | Usmenenne | 30.9.2018 | 30.9.2019 | Mzmenenue™
Texkymu aKTUBH B T.4Y. 1038 211 (79,67)% 351 1722 716,11%
IMapuynu cpencTsa 31 7 (77,42)% 6 514 7242,86%
Jpyru B3eManus 1007 204 (79,74)% 345 1208 492,16%
Hertexkyuu akTHBH B T.Y. 20 454 19 093 (6,65)% 20 556 25140 31,67%
VIHBECTULIMOHHU UMOTH 18 169 16 724 (7,95)% 17 205 22777 36,19%
JlbAroTpaiiHu MaTepuaaHy aKTUBU - 39 100,00% 41 31 (20,51)%
Pasxonu 3a mpunoOuBaHe HA IBATOTPAHN aKTUBH 2285 2330 1,97% 3310 2332 0,09%
OO0 AKTUBH 21 492 19 304 (10,18)% 20907 26 862 39,15%

W3rounuxk: ,,byineno Unsecmmonme * AJJCHL] — Ooumupanu eoouwnu gunancosu omuemu 3a 2017 2. u 2018 2. u neooumupanu mexcounnu Gunancosu
omuemu xom 30.09.2018 2. u 30.09.2019 2.

*Uzmenenuemo na banancogume nozuyuu 3a nepuooa sagvpuieawy na 30.09.2019 . e usuucnen cnpsamo cvomeemuume cmoinocmu kom 31.12.2018 2.
OCHOBHO aKTHBHTE Ha APYXKECTBOTO NMPEACTABIIABAT HETCKYIIN AKTHBH JOKATO TCKYIIUTE AKTUBU 3a€MAaT MHOI'O
MaJIbK 21501 0T o0mmuTe. To3u mpeBec Ha HETEKYIUTE aKTUBHU € XapaKTepeH 3a ,,bymienn UasectmbaTc AICHL,
KaTo ce O6YCHaBﬂ oT CHeHI/Iq)I/IKaTa Ha Z[eﬁHOCTTa MYy, a UMCHHO M3BHPIIBAHC HA MHBECTUILIUHN B HCIBUXKUMU UMOTH.

KbM gararta Ha nmociieiHus U3rotBeH Heoautupan GuHancoB otueT 30.09.2019 r., EMUTEHTHT NpUTEKaBa aKTUBU
Ha CTOWHOCT OT 26 862 XUl JIB., OT KOUTO TEKYII[M aKTUBH B pa3Mmep Ha 25 140 xui. nB. 1 HeTekymu 1 722 xui.
TIB.

CrhIecTBeHa YacT OT HETEKYIIUTE aKTUBU 3aeMaT WHBECTHUIIMOHHHWTE MMOTH, KOWTO YBEIWYaBaT pa3Mepa CH
CpsiMo npeaxoaHust orueteH nepuo 31.12.2018 r. ¢ 6 053 xui1. JIB. BbB Bpb3Ka ¢ M3BBPIICHH IIPE3 IIEPHO/Ia HOBU
npuoOuBaHus Ha 0011a CTOWHOCT OT 8 769 XHJI. JIB. U CHOTBETHO OTHHCBAHE HAa HAKOHN OT MPUTEKABAHUTE UMOTH
ClieNl peaim3upana mpoaaxoa.
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Haii-ronsiMm 1171 B CTpyKTypaTa Ha TEKYIIUTE aKTUBU Ca B3€MaHUATAa OT KJIMEHTH IO JIOTOBOPHU 3a HAaeM Ha
naBectunimoHHuTe UMOTH. Kbm 30.09.2019 1. cymara Ha B3eMaHUATA € 3HAYUTEIHO IMO-TOJISIMA CIPSIMO
pasTiIeKIaHNuTE TIPEIXOTHH ITEPHUOIN TIOPaay Bh3HIUKHAI JaHBK J00aBeHA CTOMHOCT 3a BH3CTAHOBSIBAHE, B pa3Mep
Ha 851 xwiI. JIB.

CTpyKTypa Ha IBJATOTPaliHl MaTepuaTHu akTuBH (JIMA)

OtyereH nepuon

IMoka3ares (XHJ1. JB.)
31.12.2017 | 31.12.2018 | I3menenne | 30.9.2018 | 30.9.2019 | M3menenme*
TpancnopTHu cpelcTBa - 39 100,00% 41 31 (20,51)%
Kommrotpu - - 0,00% - - 0,00%
O6mo IMA - 39 100,00% 41 31 (20,51)%

U3Tounuk: ,,Byineno Husecmmwvume ** AJJCHL] — Ooumuparnu eoouwnu ghunancosu omuemu 3a 2017 2. u 2018 2. u HeoOumuparu mexncOUHHU GUHAHCOBU
omuemu kom 30.09.2018 2. u 30.09.2019 .

*UsmeHnenuemo Ha banancosume nosuyuu 3a nepuoda sagvpuisawy Ha 30.09.2019 . e uzuucnen cnpsamo cvomeemnume cmotinocmu kom 31.12.2018 2.
IIpe3 mepuona Ha pasriexkaaHara UcTopuduecka (puHancoBa WHOpoOpMarus, J[pyXKecTBOTO HE € W3BBPIIBAIO
ChIICCTBCHU MHBCCTULIUU B I['I)J'II‘OTpaI\/'IHI/I MaTcpuajiHi aKTUBHU. EI[I/IHCTBCHI/ISIT axtuB Ha EMuTteHnTa e 3aKYIICH IIPE3
2018 r. nex apromoOma Fiat 500 X. ABTOMOGHIBT € 3aKyIIeH C JOrOBOP 3a (PMHAHCOB JIM3UHT 32 CPOK OT 5 FOANHH
ChC CTOMHOCT mpu npuaoOmBaHero oT 41 xwn. nmB. HeroBata CTOWHOCT CBINIACHO TOCIEIHUSI HM3TOTBEH
HEONUTHpaH MexXauHeH (GrHaHcoB oTdeT KpM 30.09.2019 1. e 31 xmi. nB.

JII/IHaMI/IKa Ha MMaCcCuMBHUTE

OTtyeTeH nmepuoa
Kanuran u IlacuBu (Xu1. JIB.)

31.12.2017 | 31.12.2018 N3meHeHne 30.9.2018 30.9.2019 N3meHeHne™
CoOCTBEH KamuTal 17 048 16 387 (3,88)% 17 653 16 736 2,13%
Texymu 3axbJKeHus B T. 4. 2 889 2890 0,03% 2 836 1023 (64,60)%
Tekyu 3aabIKESHUS 945 940 (0,53)% 886 60 (93,62)%
3anpiokeHIs 0 (GUHAHCOB JTM3UHT 2 8 300,00% 8 6 (25,00)%
3aIbpIDKEHHS TI0 TIOTyYeHH 3a6MH 1942 1942 0,00% 1942 867 (55,36)%
3aabIDKEHHS 110 O0JIMTAlMOHHH 3aEMU - - 0,00% - 90 100,00%
Hertekynum 3aabJKeHUs B T.4. 1555 27 (98,26)% 418 9103 33614,81%
3anbpiokeHIs 0 GUHAHCOB JTM3UHT - 27 100,00% 29 23 (14,81)%
3aIbIDKEHHS 110 TIOTyYeHH 3a6MH 1555 - (100,00)% 389 - 0,00%
3aabIDKEHUS 10 OOIUTalOHHN 3a€MHU - - 0,00% - 9080 100,00%
OO0 NacuBH 4444 2917 (34,36)% 3254 10126 247,14%
OO0 COOCTBEH KANMTAJ H IACHBH 21 492 19 304 (10,18)% 20907 26 862 39,15%

W3rounuxk: ,,byineno Unsecmmonme * AJJCHL] — Odumupanu eoouwnu gunancosu omuemu 3a 2017 2. u 2018 2. u neooumupanu mexcounnu Gunancosu
omuemu kom 30.09.2018 2. u 30.09.2019 .

*W3menenuemo na banancogume nozuyuu 3a nepuooa 3agvputeawy na 30.09.2019 . e usuucnen cnpamo cvomgemunume cmoinocmu kom 31.12.2018 e.
CoOcTBeH KamuTal Ha JPY>KECTBOTO € B pazMep oT 16 736 xmi. nB. kbM 30.09.2019 r. xaTo oTuMTa JIEK PBCT
cupsamo kpas Ha 2018 1. Toif e cbcTaBeH OT clieJHUTE MO3UIMK: OCHOBEH KamuTaji B pazmep Ha 15 008 xwi. 7B.,
MPEMHITHU PE3€PBU OT EMUTHPAHE Ha aKIMK Bh3au3aiiy Ha 2 111 XuJ1. JB., HENOKpHUTa 3ary0a OT MUHAJIU TOJIUHU
732 xui. nB., ¥ TeKkyI ¢puHancoB pesynraT (kM 30.09.2019 r.) B pasmep Ha meuanba ot 349 xui. JiB.

[Tacusure Ha ,,bymnenn MaBectmbuTc AJICULL HapacTBat ¢ 7 209 xuj. JB. mpe3 Ieprojia Ha IEBETMECEUNETO
Ha 2019 r. xato ot 2 917 xmi. niB. B kpast Ha 2018 r. gocturat 1o 10 126 xui. n8. To3u pBCT Ce TBIKH U3ISUIO HA
HETEKYIIUTE 3aJIbJDKCHHSI U 110 CIICIMAIIHO Ha €MHTHUPAHUS OOJMTraIlioHeH 3aeM B pasMep Ha 9 080 xw. mB.
TexkymuTe 3abIDKEHNS OCHOBHO MPEACTABIABAT 33IbKEHHUS 110 MOJYYeH KpaTKOCPOUEH OAHKOB 3aeM B pa3Mep
kbM 30.09.2019 1. oT 867 xum. aB.
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K®M kpas Ha Bcsika OT pasriieKJaHuTe OJUTUPAHN UCTOPHUECKH pruHaHCOBU roauHu — 2017 1. m 2018 r. pa3mepbT
Ha TEKYLIUTE aCHBH MIPEBUILIABA pa3Mepa Ha TEKYILIUTE aKTUBH, CbOTBETHO KbM 31.12.2017 1. ¢ 1 851 xuun. 51B., a
kbM 31.12.2018 1. ¢ 2 679 xun. 1B., KOETO MOKa3Ba HUCKA JIMKBUAHOCT Ha J[py>kecTBOTO. TOBa 0OCTOSATENCTBO Ce
IBJDKM Ha OTYUTAHETO B Kpas W Ha nBere ¢mHaHcoBu romuuu 2017 r. um 2018 r. karo Tekymu B bananca Ha
Jpy>KecTBOTO Ha MaJeKUpAIlX TTIAaBHUYHH 3aIbJLKCHUS IO OAaHKOB KpeAUT (TIONIy4YeH OT ,,Y HuKpeaut bynoank"
Allna 1 FOmm 2013 1. B pasmep Ha 7 360 000 eBpo), rmaTUMu TIpe3 ciaeapaiiara ((MHaHCOBa TOIMHA B pa3Mep Ha
1942 xun. 1B. 3a ISLTIOCTHOTO TOTACsSBaHE B €IHO C TVIABHUIM W JIMXBH Ha OankoBus Kpeaut Ha 02.08.2019 T.,
Jpy>KecTBOTO € U3MOJ3BAIO0 TAPUYHH CPEICTBA MOIYUYEHH OT JOIUIAIIAaHETO Ha 3aMEHEHHsI UIMOT B Tp. byprac u
npogaxbaTa Ha uMoTa B Ip. Bapha, Bk 1. 4.3.2.,, Musecmuyuonnu umomu** 6yksa C) ,, Onucanue na npomeHu 6
uHeeCcmMUuyuoHHUA nopmdetin Ha opyacecmseomo ussvpuienu kom 30.09.2019 2. . Cnex mbIHOTO TIOTacsIBaHE HA
0aHKOBHSI KpEIUT B HAYAJIOTO Ha MECeIl aBr'yCT U MPECTPYKTypHUpaHe Ha MPHUBJICUCHHUS KallUTall, Ype3 EMUTUPAHE
nipe3 mecer rosm 2019 1. Ha obnmuranuoneH 3aeM B pasmep Ha 9 080 xwui. nB., B npepoctaBerara keM 30.09.2019
. MeXXIUHHA (PrHAHCOBa HMH(OpMAITUS, € BHIHO, Y€ TeKYIIUTE aKTHBH HA JAPY>KECTBOTO HA/IBHINABAT TEKYIIUTE
nmacuBy ¢ 699 Xui. JB., KaTO JUKBUAHOCTTA Ha [[py’XKeCTBOTO 3HAUHUTEITHO CE € TOAo0pHIIa.

KanurtamnoBa cTpykTypa

OTtyeTeH nmepuoa

Kanutazoa crpyxrypa (xua. ae.) 31.12.2017 | 31.12.2018 | Mamenenme | 30.9.2018 | 30.9.2019 | Mamenenue®
1. CobOcTBeEH KanuTall 17 048 16 387 (3,88)% 17 653 16 736 2,13%
2. Hetekymy macuBu 1555 27 (98,26)% 418 9103 33614,81%
3. Tekymmu macuBu 2889 2890 0,03% 2 836 1023 (64,60)%
4. Benuko macusu (2+3) 4 444 2917 (34,36)% 3254 10126 247,14%
Herexyuu nacuBu/Co0cTBeH KanuTal 0,09 0,002 (97,78)% 0,02 0,54 26900,00%
Koedpuuuent Ha puHancoBa apronomHoct (1:4) 3,84 5,62 46,35% 5,43 1,65 (70,64)%
KoeduuuenT Ha 3arbkHsIOCT (4:1) 0,26 0,18 (30,7)% 0,18 0,61 238,89%

W3rounuk: ,.byneno Uneecmmonme * AJJCUL] — Odumupanu 2oouwnu gunancosu omuemu 3a 2017 2. u 2018 2. u neoOumupanu MescouHHu QuUHAncosu
omuemu kom 30.09.2018 2. u 30.09.2019 .
*UsmeHnenuemo Ha banancosume nosuyuu 3a nepuoda sagvpuisawy Ha 30.09.2019 . e uzuucnen cnpsamo cvomeemnume cmotinocmu kom 31.12.2018 2.

JHpyxecTBoTO (prHAHCHpA AEHHOCTTA CH Ype3 COOCTBEHM CpejicTBa Mo ¢opmaTta Ha cOOCTBEH KamuTal U upes3
MPUBJICUEH KanmuTan 1oj ¢opMmara Ha OAaHKOBU KPEIWTH M €MHUTHpPaH OONHUraliMoHeH 3aeM. B 3aBUCHMOCT OT
XapakTepa Ha (puHaHCUpaHeTo Ha [[py’KecTBOTO ce MPOMEHs M KanuTajoBaTa My CTpykTypa. IIpe3 ucropuuecku
pasriexnanute ¢puHaHcoBU nepuoan Ha 2017 r. u 2018 r. CHOTHOIIEHNETO Ha HETEKYIIY MMacuBU KbM COOCTBEH
KamuTall € C He3HAYUTENIHH CTOWHOCTH, Jokato KM 30.09.2019 r. mpuBiieueHUs] KamuTaja yBeIndaBa CBOSTA
CTOMHOCT U ITOBJIHUSIBA B ChIIATA IOCOKA BHPXY CHOTHOLIEHUETO HETEKYIIM ACUBU KbM COOCTBEH KaIlUTaj, KOETO
nmoctura a0 pazmep ot 0,54.

OT moka3aHuTe MO-rope B TadJMIlaTa JaHHW € BUJHO, Y€ KOC(PHIMEHTAa Ha (UHAHCOBA aBTOHOMHOCT OTYHTA
namanenue kbM 30.09.2019 r. xato ot 5,62 (kbM 2018 1.) HamaisBa 1o 1,65. M3usio npuyrHa 3a HAaMaJICHUETO
Ha Koe(uIMeHTa Ha (PMHAHCOBA aBTOHOMHOCT € NMPOMEHeHaTa BelnynHa Ha [lacuBrTe B IOCOKA yBENIMYEHHE OT
2917 xun. nB. xeM 31.12.2018 1. 1o 10 126 xwmn. nB. xeM 30.09.2019 r. PrcTra Ha macuBHUTE CE€ IBJDKA Ha
u3ganeHara npe3 mecern tonm 2019 1. obnuranmonHa emucus B pazmep Ha 9 080 xmm. nB. BBB BpB3Ka €
E€MHUTUPAHETO Ha OOJUTallMOHHUS 3a€M APYKECTBOTO € MOHMKHIIO CTETIEHTa Ha CBOsITA (PMHAHCOBA HE3aBUCHMOCT,
KaTo yBenuuaa 3a/urbxHsoctTa cu 10 0,61 mpu 0,18 3a 2018 r. ¢ nen u3nbJIHEHNE HA WHBECTULIMOHHUTE CH
nporpama.
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B. PE3YJTATH OT JEMHOCTTA

3a pasrnexxganute nepuoau ot 2017 r. mo 30.09.2019 r., B TabnuuuTe mo-n0y € mpeacTaBeHa nHpopManus 3a
MIPUXOJUTE U pa3xoaute Ha ,,bymnenn UnBectmbHaTc AJICULL, cCTpyKTYypHpaHu MO BUAOBE AEHHOCTH.

CTpyKTypa HAa IPUXOAMUTE U NeYaadurTe

Ot4ereH nepuoa
Tokasatex (xua. 5. 2017 2018 | Mswenenne | 30.9.2018 | 30.9.2019 | Mswenenue
@unancoeu npuxoou, ¢ m.u.: (1) 1341 3428 155,63% 985 890 (9,64)%
Ipuxoau oT nposax6a Ha NHBECTULIMOHHU UMOTH - - 0,00% - 92 100,00%
IIpuxoau oT npeoreHka Ha MHBECTULIUOHHU UMOTH 25 2031 8024,00% - - 0,00%
ITprxoam oT apeHa ¥ HaeM Ha 3eMEAEICKH 3eMH 10 5 (50,00)% 5 1 (80,00)%
IIpuxoau OT HaeMH Ha HE3EMEICICKH UMOTH 1291 1292 0,08% 968 774 (20,04)%
IIpuxoam ot 06paTHO NMPOABICHUE HA 00E3LECHKA - 87 100,00% - - 0,00%
IIpuxoam oT TMXBU — PUHAHCOB JIM3HHT - - 0,00% - - 0,00%
Jpyru (puHAHCOBH IIPUXON 15 13 (13,33)% 12 23 91,67%
Hedgpunancosu pazxoou, 6 m.u.: (538) (1 302) 142,01% (228) (304) 33,33%
Pa3xo/u 3a MaTepuasy U BbHIIHU YCITyTH (217) 172) (20,74)% (123) (197) 60,16%
Pa3xou 3a aMOPTH3AIUI - 3) 100,00% 1) (8) 700,00%
Pa3xo/u 3a IepcoHaina (135) (133) (1,48)% (99) (91) (8,08)%
Jpyru pasxozu (186) (994) 434,41% ®) ®) 60,00%
Dunancosu pazxoou, 6 m.u.: (323) (2 697) 734,98% (152) (237) 55,92%
Pa3xoau oT 00€31eHKa Ha MHBECTUIIMOHHN HMOTH 2)* (2512) 125700% - - 0,00%
Pas3xo/u OT NMpeoleHKa Ha (PUHAHCOBH aKTHBH (101) - (100,00)% - . 0,00%
Pa3xoau ot BasyTHH onepanuu - - 0,00% - - 0,00%
Jpyru ¢uHaHCOBH pa3xoau (220) (185) (15,91)% (152) (237) 55,92%
Heren pe3yiarat oT ¢puHaAHCOBA AeifHOCT 1018 731 (28,19)% 833 653 (21,61)%
Pasxonu 3a manbuu - - 0,00% - - 0,00%
Herna ne4an6a/(3aryoa) ciex 1anbuu 480 (571) -218,96% 605 349 (42,31)%
IIpeolieHKa Ha JEPHBATHBH 101 - (100,00)% - - 0,00%
O0ur BceoOXBaTeH 10X0/ 3a mepuoaa (2) 581 (571) (198,28)% 605 349 (42,31)%
Axnuonepe kamurad (3) 15 008 15 008 0,00% 15 008 15 008 0,00%
Hoxon Ha 1 (exna) akuus (2:3) 0,04 (0,04) (200,00)% 0,04 0,02 (50,00)%
Herna pentaéuiinoct Ha npuxoaure (2:1) 0,43 (0,17) (139,53)% 0,61 0,39 (36,07)%

U3rounuk: ,,byneno Hneecmmwvume* AJJCHUL] — Ooumupanu eoouwnu ghunancosu omuemu 3a 2017 2. u 2018 2. u Heooumuparu mexicOUHHU PUHAHCOBU
omuemu xom 30.09.2018 2. u 30.09.2019 2.

*B ooumupanus 2oouwer hunancoe omyem 3a 2017 2. cymama e nocouena kamo ,, Pasxoou om npeoyenxa na uneecmuyuonnu umomu ‘. B ooumupanus
eoouwen gunancos omuem 3a 2018 2. cowama cyma e nocovena kamo ,, Pazxoou om obesyenxa na uneecmuyuonny umomu *.

I'enepupanuTe OT APYKECTBOTO MPUXOIU Ca CBBP3aHU C ECTECTBOTO HA IEHHOCTTAa My U IIPEICTABIIABAT IPEIUMHO
MPUXOAU OT HAEMU Ha OTAAJICHU MOl HAEM HEABUKUMU UMOTH, IPYT CHIIECTBEH MIPUXOJ MOXKE J]a CE€ OTUETH MPH
pcam3npane Ha Hponam6a Ha INPpUTCKaBaH MHBECTULIMOHCH UMOT, HO TO3U MPUXOJ HE € PETYJIAPCH.

Ksm 30.09.2019 r. ,,bymnenn MaBectmbate™ AJICUL] oTunTa mpuxoau OT JeHHOCTTa CH B pazMep Ha 890 xmil.
siB. OCHOBHATa 4acT OT NPUXOJMTE HA IPYKECTBOTO Ca OT HAEMU Ha NMPUTEKABAHUTE HE3EMEICIICKM MMOTH B
pa3Mep Ha 774 Xuil. JB., IPUXOJU OT MPOoIax0a Ha MHBECTUITMOHHU HMOTH 92 XHIL. JIB., IPUXOJIU OT apeHIa/HaeM
Ha 3€MEJICIICKH 3eMH | XWIL. JIB., IPYTH IPUXOH B pa3Mep Ha 11 XWiL. JIB. ¥ MPUXOJHU OT Mpojiak0a Ha ABITOTpacH
akTuB 12 xui. niB.
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3a cpaBHeHHE KbM chriocTtaBumu nepuos 30.09.2018 r. [IpyKecTBOTO € 0TYeN0 NPUXOAU OT AEHHOCTTa B pa3Mep
Ha 985 XWJI. JIB., OT KOUTO IPUXOJIU OT 3eMEACIICKH 36MHU B pa3Mep Ha 5 XU JIB., IPUXOAU OT HE3eMEIEICKH HIMOTH
B pa3mep Ha 968 Xui. 1B. U APYTH OpUX0oAH 12 xuil. nB.

Hamanenuero Ha mpuxoaute oT Hezemeaencku uMotu kbM 30.09.2019 r. ¢ 20% cnpsiMo cbliocTaBUMMUSI IEPUO]T €
BBB BpbB3Ka C MPOJAAJCHU OT APYKECTBOTO mpe3 AeBeTMeceunueTo Ha 2019 HeABMXKMMH MUMOTH U OTIAJaHE Ha
MPUXO/a OT HaeM OT Te3U 0OEKTH 3a MeproJia cie]] TAXHATa Mpoaaxoa.

,.bymnenn MasectmbpaTC AJICHL] B HCTOpUYECKH IIJIaH yCIABa 1a TeHeprpa CTa0MITHA Ievanda OT orepaTuBHATA
CH JIEHHOCT MO YIpaBJICHUE Ha HEIBWKUMH MMOTH C M3KJIIOYCHHE Ha OTYeTeHara 3aryoa keMm 31.12.2018 r.
BB3HUKHAJIA BBB BPB3Ka C OTYCTCH pazxoa oT 991 xwir. jB. 1o chbapsHe Ha aIMUHUCTPATHBHA CTpajia U BHHIIICH
cknan B 00ekt rp. Codus, yi. ,,Mmus bemkos® Ne2. [Ipe3 pasriexxaaHuTe HCTOPHUECKH IEPUOIN peaTn3upaHaTa
ot JpyxecTBoTO neyanda e kKakro ciensa: 3a 2017 r. meyanbda ot 581 xuin. nB., 32 2018 . 3aryba ot 571 xui. nB.
nopajay reHeprpaH eIHOKPATeH Pa3XoJ] CBBP3aH C MpeycTporcTBeHH AeitHocTH, KbM 30.09.2018 1. meyanba ot
605 xwi. 51B. 1 kbM 30.09.2019 r. monoxxureneH pe3yarar B pasmep Ha 349 Xui. JB.

Kato apyxecTBO chec cmernuaina WHBecTULMOHHA 1en ,.bymnenn HMuBectmbpaTC AJICULL € 3ampmkeHo aa
pasmpenenst muauMyM 90% ot mevanbara cu cien npeoOpa3yBane 1o pena Ha wi. 10 ot 3akoHa 3a JpykecTBaTa
cbe crienuanya naBectuironna 1en (3JCHLL) kaTo nMBUACHT.

HpyxectBoTto 3aBbpinBa 2017 1. ¢ meyanba B pazmep ot 480 xuJ. JB., BeIpekn ToBa Ha mpoBeaeHo Ha 30.06.2018
r. o010 chOpaHue Ha aKIMOHEPUTE € B3ETO PEIeHHE IMBIHHUAT pa3Mep Ha HETHaTa revaiba oT AeWHOCTTa Ha
npyxectBoTo mpe3 2017 r. cnex naHb4HO oOiara”e B pa3mep Ha 479 959.82 neBa (4eTUPHUCTOTHH ceeMueceT U
NEBET XIS AEBETCTOTHH METIECET U JEBET JieBa 82 CTOTUHKM), KAKTO U HepasIpeieeHarTa rneyanda OT MUHAITN
roguHu B pasMep Ha 197 814.38 neBa (cTO AEBETAECET U CeleM XWISIIU OCEMCTOTHH U YeTHpUHaaeceT jeBa 38
CTOTUHKH) J1a ObJaT OTHECEHH 3a YACTHUYHO ITOTACsABaHE HA HEMOKPUTH 3aryOu OT MUHAJIU TOAMHHM. J[py’KeCTBOTO
HsIMA J1a pa3npeaess IUBUICHT, IOPaId OTCHCTBHE HA 3aKOHOYCTAHOBEHHUTE MPEATIOCTABKY 3a ToBa 1o wi. 10, ai.
1 ot 3akoHa 3a IpyKECTBaTa ChC CIEUATHA MHBECTUIIMOHHA 1IeT1 BEB BpB3Ka ¢ Wi. 247a oT ThproBcKus 3aKOH
1. 55, ann. 2 oT apyxectBeHus ycras. Criope/] IpOBepeHHs U NIPUET ToauiieH GpruHaHcoB otyet 3a 2017 r. yncraTa
cToriHOCT Ha mMyInecTBoTo (17 048 000 meBa), HamMalleHa C TUBUACHTA, MOAJIEKAI Ha M3IUIAIaHe (Hai-Malka
BB3MOKHA cTOMHOCT 431 963,84 nteBa, pasHa Ha 90 % oT HeTHaTa rogumIHa reyanta 3a 2017 1.), KOsTO ciie/] TakoBa
M3YHCIICHUE MOXeE J1a OB1e He moBeue oT 16 616 036,16 neBa, € mo-Mainka OT cymMara Ha KanuTalia Ha APY>KECTBOTO
(15 008 125 nesa), Doup ,,Peseper” u Apyrute GOHIOBE, KOUTO APYKECTBOTO € JUTHKHO Jla 00pa3yBa Mo 3aKOH
wim yeras (2 111 000 neBa), kosTo cyma € B pasmep Ha 17 119 125 nesa.

[IpeobpasyBanusT Gunancor pesynrat 3a 2018 r. ceritacho wi. 110 an. 3 or 3/ICHUL] e orpuiiaTeHa BelMIrHA B
pa3Mep Ha (89) xui. IB. BBB BpB3Ka ¢ K0eTo J[pykecTBOTO He € pasnpenenio auBuaeHT 3a 2018 .

CTpykTypa Ha pa3xoauTe

OtueTreH nepuoa
Pasxonn (xta. 8.) 2017 2018 | Mismenenme | 30.9.2018 [30.9.2019 | Msmenenme
Hegunancosu pasxoou, 6 m.u.: (538) (1302) 142,01% (228) (304) 33,33%
Pa3xomu 3a MaTepuaiy u BbHIIHH YCIYTH (217) (172) (20,74)% (123) (297) 60,16%
Pa3xo/u 3a aMOpTH3aIUK - 3) 100,00% 1) (8) 700,00%
Pa3xoiu 3a nepcoHana (135) (133) (1,48)% (99) (91) (8,08)%
Jlpyru pasxoau (186) (994) 434,41% (5) (8) 60,00%
Dunancoeu pazxoou, ¢ m.u.: (323) (2 697) 734,98% (152) (237) 55,92%
Pa3xonu oT 00e31[eHKa Ha HHBECTHIIMOHHH HMOTH (2) (2512) 125700% - - 0,00%
Pa3xonu oT mpeolieHKa Ha GUHAHCOBU aKTHBH (101) - (100,00)% - - 0,00%
Pa3xonau oT BallyTHU onepanuu - - 0,00% - - 0,00%
Jlpyru GUHAHCOBH Pasxou (220) (185) (15,91)% (152) (237) 55,92%
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| OB pasxonn | @61 | (3999) | 36446% | (380) | (54) | 4237%
U3Tounuk: ,,Byuneno Husecmmwvume ** AJJCHL] — Ooumuparnu coouwnu ghunarncosu omuemu 3a 2017 2. u 2018 2. u HeoOumuparu mexncOUHHU GUHAHCOBU
omuemu kom 30.09.2018 2. u 30.09.2019 .

*B ooumupanus 2oouuwien unancog omuem 3a 2017 2. cymama e nocovena kamo ,, Pazxoou om npeoyenxa na ungecmuyuonnu umomu . B ooumupanus
2o0uwen ghunancos omyem 3a 2018 2. cowyama cyma e nocouena kamo ,, Pazxoou om obesyenxa na unsecmuyuoHHu umomu *.

Ob6muTe pasxonu Ha JpyxectBoro kbM 30.09.2019 1. ca B pasmep Ha 541 xwit. nB. Haii-3HaunTenHn ca pa3xoauTe
CBBP3aHM C IUIAIIAHKUSA HA JUXBH MO0 OOJIHMTalMOHEH 3aeM U 0aHKOB KPEOUT, KaKTO M OaHKOBU TakcH — OOIIO B
pasmep Ha 237 XHJI. JB. , OT TAX HAYMCICHUTE JIUXBH MO obnuranuoHeH 3aeM kbM 30.09.2019 1. ca B pazmep Ha 98
XHJI. JIB., JIOKATO Pa3XxOJUTe 3a JIMXBU M TaKCH MO OAHKOBH KpenuTH ca B pa3Mep Ha 80 xwi. nB. Pasxonure 3a
BB3HATPAXKICHUS U OCUTYPOBKH Ha TIEPCOHAI 110 TPYJIOB JIOTOBOP M JJOTOBOPH 32 YIIPaBICHHE Bh3IU3aT Ha 91 XUl
nB. Pa3xoauTe 3a BBHIIHM YCIyTH BB3NMM3aT Ha 195 Xuil. JIB. W BKIIOYBAT OCHOBHO BB3HATPaXKIECHHETO Ha
00CITy’KBaIIOTO JPYXKECTBO B pa3Mep Ha 56 XWII. JIB., HOTAPUAIHHU TaKCH 21 XWII. JIB. CBBP3aHU C MPHUIOOUTHTE
npe3 OTYETHUS MEPUO]] HEJBIXKUMH MMOTH W YUYpEACHU OOe3NeueHHs MO0 SMUTHPAaHUs OOJMIalMOHEH 3aeM,
pasxoau 3a oguT 6 XWI. JIB. Pa3Xodd 3a OLUEHKH B pa3Mmep Ha 11 xwi. nB., pa3xomu 3a HOAIPBHKKA Ha
WHBECTUIIMOHHU UMOTH 15 XWII. JIB., pa3Xxo/iy 3a aMOPTU3AIUH 8 XWJI. JIB. U IPYTH Pa3XOJIH.

IMapuyeH nmoTok

Ot4eTeH nmepuoa
IMapuyen NOTOK (XK. JIB.)

31.12.2017 | 31.12.2018 | M3menenne | 30.9.2018 |30.9.2019 | M3menenne
HerHu mapu4Hu NOTOIM OT ONlEpaTHBHA IEHHOCT (591) (412) (30,29)% (409) (1361) 232,76%
HeTHH mapuyHU MOTONM OT HHBECTHIIMOHHA JAEHHOCT 1437 2099 46,07% 1677 (6010) | (458,38)%
HeTHH napuyHU MOTONHM OT (PUHAHCOBA JEHHOCT (964) (1711) 77,49% (1293) 7879 (709,36)%
g)eeT;:; ::Maﬂeﬂne/yneﬂuqeﬂue HA MapHYHHUTe (118) 24) (79.66)9% (25) 508 (2132,00%
Tapu4HM cpecTBa B HAYAJIOTO HA NIEPHOJIA 149 31 (79,19)% 31 7 (77,42)%
Edekr ot npunarane za MCPO 9 - - 0,00% - (1) (100,00)%
ITapnynm cpeacTBa B Kpasi HA IEPHOAA 31 7 (77,42)% 6 514 8466,67%

W3rounuk: ,,bymeno Uneecmmonume *“ AJCUL] — Odumupanu 2oouwnu gunancosu omuemu 3a 2017 2. u 2018 2. u neoOumupanu MescouHHu GUHAHCcosU
omuemu kom 30.09.2018 2. u 30.09.2019 2.

,»bymnen MusectmbHTC AJICHL] oTUMTa NONOKUTETHO U3MEHEHHE Ha MapuuHuTe cpeactsa kbMm 30.09.2019 r.
B pa3mep Ha 508 XuJ1. JIB. B CJICICTBUE HA EMUTHpAHE HA OOIMrallMOHEH 3aeM U CKIIFOUeH J[oroBop 3a cTaHgapTeH
KpeauT 3a O60pOTHH CpeACTBa NPE3 OTUCTHUA IICPUOJ, KAaTO MMAPUIHUTE CPEACTBA B Kpad Ha ICpHUOAa Bb3JIMU3aT HA
514 xw. nB.

JlefiHOCTTa Ha JPYXKECTBOTO € CTPYKTYpHpaHa Taka, 4€ TO TEHEpHpa IOJOKUTEITHH MAPUYHH IOTOIU OT
WHBECTHUIIMOHHA JICHHOCT, 32 CMETKa Ha OTPUIIATEIIHN MAPUYHU MMOTOIH OT ONepaTUBHA ICHHOCT. 3a epruoa KbM
30.09.2019 r. EMuTeHTa € oT4Yen OTPULATENHU MAPUYHU MOTOLM OT WHBECTULIMOHHA JEHHOCT BbB BPbB3KA C
M3BBPIICHATA NMPOoJak0a Ha HEABMKUMH UMOTH.

C. ®UHAHCOBU MMOKA3ATEJH

Kanuranu3zamus u 3AAJTBKHAIOCT

OtueTreH nepuoa

IMoka3zareau (XUJI. JIB.
( ) 31.12.2017 | 31.12.2018 | Mamenenne | 30.9.2018 | 30.9.2019 | Hamenenne

OTueT 3a 1oxoauTe

1. Ilewan6a/3ary6a npeau faHbIN 480 (571) (218.96)% 605 349 (42.31)%
2. Herna nevanb6a/3ary0a 3a roauHara 480 (571) (218.96)% 605 349 (42.31)%
3. O6m10 mpuxoau 3a Neproa 1341 3428 155.63% 985 890 (9.64)%
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4. HeteH pa3mep Ha MPHUXOJIUTE OT MPOoIakoa 1316 1397 6.16% 985 890 (9.64)%
5. Pa3xonu 3a nuxBu 208 177 (14.90)% 144 231 60.42%
Otyer 32 GHHAHCOBOTO CHCTOSIHHE
6. CoOCTBEH KarmuTas 17 048 16 387 (3.88)% 17 653 16 736 2.13%
7. Macusu (BIrocpoyHu + KpaTKOCPOUHH 3aJbIKCHHUS) 4444 2917 (34.36)% 3254 10126 247.14%
8. Kparkocpounu 3aabikeHus 2 889 2890 0.03% 2 836 1023 (64.60)%
9. AKTHBH 21492 19 304 (10.18)% 20907 26 862 39.15%
10. KpaTkocpouHH aKTUBH 1038 211 (79.67)% 351 1722 716.11%
11. Texymu B3emaHus 1007 204 (79.74)% 345 1208 492.16%
12. Texyuu HHBECTHLIUU - - - - - -
13. ITapuunu cpeacraa 31 7 (77.42)% 6 514 7242.86%
14. ITapu B Opoit 16 3 (81.25)% 3 1 (66.67)%
Koepuuuenrtu
g"';:)“ dunancosu saxbaxenust (Tlacusm - napu 8 6poii) | 4 1 2914 (34.19)0% | 3251 | 10125 | 247.46%
Koeduuuent Ha suxseno nokpurue (4:5) 6,33 7,89 24.64% 6,84 3,85 (43.71)%
Koeduuuent Ha Tekyma JukBuaHocT (8:10) 2,78 13,70 392.81% 8,08 0,59 (95.69)%
Koedunuenr Ha o6ua quxsuanoct (10:8) 0,36 0,07 (80.56)% 0,12 1,68 2300.00%
Koepuuuent na 0bp3a mukBuanoct (11+12+13):8) 0,36 0,07 (80.56)% 0,12 1,68 2300.00%
Koedunuenr Ha He3a6aBHA ukBHAHOCT ((12+13):8) 0,01 0,00 (100.00)% 0,00 0,50 100.00%
Koepuuuent Ha aécoaorHa auxkBuaHoct (13:8) 0,01 0,00 (100.00)% 0,00 0,50 100.00%
KoeduuueHt Ha GUHAHCOBA ABTOHOMHOCT (6:7) 3,84 5,62 46.35% 5,43 1,65 (70.64)%*
Koepuuuent Ha 3amabxusioct (7:6) 0,26 0,18 (30.77)% 0,18 0,61 238.89%*
BpyTHa pentaéuianoct Ha npuxoaute (1:3) 0,36 0,17) (147.22)% 0,61 0,39 (36.07)%*
BpyTHa peHTa0MIHOCT HA MPUXOAUTE OT npoaaxoda (1:4) 0,36 (0,41) (213.89)% 0,61 0,39 (36.07)%*
HerHa pentaéuiaHocT Ha mpuxogute (2:3) 0,36 (0,17) (147.22)% 0,61 0,39 (36.07)%*
HeTHa peHTaGHIHOCT HA MPUXOAMTE OT Mpoaa:kda (2:4) 0,36 (0,41) (213.89)% 0,61 0,39 (36.07)%*
BpyTHa pentaéuiHocT Ha coocrBenust kanmutai (1:6) 0,03 (0,03) (200.00)% 0,03 0,02 (166.67)%*
HerHa peHTaGHIIHOCT HA cOOCTBeHUsI KanuTaJ (2:6) 0,03 (0,03) (200.00)% 0,03 0,02 (166.67)%*
BpyrHa peHTaduinoct Ha nacusure (1:7) 0,11 (0,20) (281.82)% 0,19 0,03 (115.00)%*
HerHa pentaduiaHocT Ha macusute (2:7) 0,11 (0,20) (281.82)% 0,19 0,03 (115.00)%*
BpyrtHa peHTaduinoct Ha aktuBuTte (1:9) 0,02 (0,03) (250.00)% 0,03 0,01 (133.33)%*
HerHa penraéuiHocT Ha akTuBuTe (2:9) 0,02 (0,03) (250.00)% 0,03 0,01 (133.33)%*

U3rounuk: ,,byneno Uneecmmwvume * AJJCHUL] — Ooumupanu eoouwnu ghunancosu omuemu 3a 2017 2. u 2018 2. u Heooumuparu mexicOUHHU PUHAHCOBU
omuemu xom 30.09.2018 2. u 30.09.2019 2. Usmenenuemo na cmoiinocmume 3a mesicounnus nepuoo 30.09.2019e. e uzuucaeno xom 31.12.2018 .

D. B3EMAHUMA OT M 3AIBJIKEHAS KbM CBBP3AHM JINIIA

CEJKH CbC CBbP3AHU JINLIA

[Ipe3 nepuoa Ha pasriexaaHaTa uctopuuecka Gpurancora uadopmaiusa ot 2017 r. mo 30.09.2019 r., kakTo U
KkbM garara Ha [Ipocrnekra 3a J[py»kecTBOTO HE ca Bh3HUKBAIH CIIEJIKH ChC CBBP3aHU JIUIIA.
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11.5. TIPABHU U APBUTPAKHU NPOU3BOJICTBA

KbM naraTta Ha 3roTBsiHe Ha HacTosmus [IpocmekT, KakTo ¥ 3a mepuojia 00XBalaIl pa3rickaaHaTa HiCTopuIecka
napopmarus ,,bymnenn WuBectmpuTc AJICHUL], He € m He e Omio cTpaHa IO CHACOHW, ABP)KaBHH,
aJIMMHUCTPATUBHU WM apOUTPAKHH MMPOU3BOJICTBA (BKIIFOUUTEIHO BCIKAKBU TAKUBA BUCSIIU IPOU3BOJICTBA WUITH
OIMAaCHOCT 33 TaKWBa, 32 KOMTO EMUTEHTHT € OCBEJOMEH), KOUTO MOTaT WM ¢a MOTJIM Jla UMAT 3HAYUTCITHU
MOCJICTUIIH TPe3 OIU3KOTO MUHAIO 33 EMUTEHTa W/ MOTaT Jla UMAaT ChIIECTBCHO BIUSHUE BBPXY (PUHAHCOBOTO
ChCTOSTHUE WM PEHTA0MIIHOCTTA Ha JIPYKECTBOTO.

11.5. 3HAYHUTEJHA IPOMSIHA BbB ®HHAHCOBATA WJIN THPITOBCKA MO3UIMUSI HA EMUTEHTA

Cnen maraTta Ha MOCNeAHAS MyOJMKYBaH HEOAUTHUPAH MEKANHEH (MHAHCOB OTUYET Ha ,,bymmena MaBecTMBHTC
AJICULL, xbMm 30.09.2019 r. mo nataTta Ha HacTosmus [IpocriekT He ca HACTHIIWIN CHIIIECTBEHU CHOUTHS, KOUTO
ca JIOBEJW WJIM MoraT Ja JIOBEJaT JI0 3HauuTelHA MPOMsHA BbB ()MHAHCOBATa W/ WU ThPrOBCKAa MO3UIMS Ha
Emurenra.

XIl. AOON'bJHUTEJIHA HH®OPMALIUSA

12.1. AKLOUOHEPEH KAIIUTAJI

Yupenurennust kanutan Ha Emurenta e B pasmep Ha 500 000 (mercrotmH xunsam) neBa. KpMm marata Ha
M3roTBsIHE Ha HacTosmus [IpociekT ocHOBHUAT Kanutan Ha ,,bynnenn MaBectmbuTc AJICUL] e B pazmep Ha 15
008 125 /merHameceT MWIMOHA OCeM XWISIIA CTO IBajeceT W mer/ yeBa, pasmpeneneH B 15 008 125 Opos
OOWKHOBEHH, MOMMEHHH, OC3HAIMYHY aKIIMH C TIPABO Ha €JIMH IJ1ac ¥ C HOMUHAJIHA CTOMHOCT 1 JIeB BCsKa eHa.

Cropen un. 12. Ot YcraBa Ha JIpyXeCcTBOTO HMPUIO00MBAHETO HA aKI[MKM HA JPYKECTBOTO CE M3BBPIIBA CPEILY
3aIuianiaHe Ha ITbJIHATA UM eMUCHOHHA CTOMHOCT. AKIITMOHEPUTE HE MOTaT Jia PaBsT YaCTUIHU BHOCKH. BHOCKHTE
B KaliuTaja Moratr Ja 6’bI[aT caMo IMapru4HH.

YBEJUYEHUE HA AKIIMOHEPHUS KATIUTAJI

[IbpBOHAYATHUAT CHAEOHO perucTpupan Kanurtan Ha ,.bymienn MasectmbuTc™ AJICULL kbM 24.08.2005 1. € B
pasmep Ha 500 000 (mercrotun xmisau) jesa, pasmpeaerned B 500 000 (mercTotuH Xuiisian) O6posi OONKHOBEHH,
NOMMEHHH, OS3HATMYHH aKIMH C [IPABO Ha €/IMH IJIac, BCSKA C HOMHHAIHA CTOWHOCT OT | (e1uH) JeB.

II'bPBO YBCJIUYCHHUE

C pemenne Ne 68 — JICHULL ot 25.01.2006 r., Komucusra no ¢puHancoB Hauzop moTBbpkaasa llpocmexT 3a
nyOJIMYHO Mpe/ularaHe Ha LIeHHH KHka Ha ,,byinenn MuBectmbaTe” AJICULL. C pemenne Ne 3 ot 06.04.2006 r.
Ha Codwuiicku rpajgcku cb o upmeno aeno Ne 9603/2005 . e BnucaHo B Peructbpa 3a THProBCKHU JIPYKECTBA,
ToM 1285, crp. 127, mapt. Ne 96518, yBenuueHue Ha kanutaia Ha ,,bymiens MuasecrmbaTe™ AJICHULL oT 500 000
(mercroTun xunsan) nesa Ha 1 000 000 (equn MuiroH) sieBa, upe3 u3naBane Ha HoBu 500 000 (meTcToTHH XIS IH)
Oposi MOMMEHHH aKIMU ¢ HOMHUHAJHA CTOWHOCT 1 (eaMH) JIeB BCsKa eHa.

BTOPO yBeJIUYCHHUE
C pemenne Ne 5 ot 20.07.2006 1. Ha Coduiicku rpajacku ¢ba 1o ¢pupmeno aeno Ne 9603/2005 r. e BrnucaHo B
Peructbpa 3a Thproecku apyxectBa, ToM 1285, ctp. 127, mapt. Ne 96518, yBenuueHue Ha kanuTana Ha ,,byineHs
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Nusectmputce AJICHL] ot 1 000 000 (eaun mutioH) jieBa Ha 5 469 641 (et MUTHOHA YETUPHUCTOTHH IECTACCET
M JIEBET XWJISIM MIECTCTOTHH YETHPHUICCET M CAMH) JieBa, upe3 u3aaBaHe Ha HOBHU 4 469 641 (yeTrpu MuIHOHA
YETHPUCTOTHH INECTACCET U ICBET XWISAAM MICCTCTOTUH YSTUPUICCET U €H) Oposi OOMKHOBEHH, OC3HATNYHH
aKI[MM C HOMMHAJIHA CTOMHOCT 1 (eaMH) JIeB BCsAKa eHa.

TPeTo yBeJInueHue

C pemerne Ne 1230 — E ot 26.09.2007 1., Komucusita no ¢puHaHcoB Haa30p NOTBBpkAaBa [IpocnexT 3a my0nn4aHo
nmpenyaraHe Ha neHHW KHKa Ha ,.bymienn MuasectmbuTc AJICUL. C pemenne Ne 7 ot 30.11.2007 r. Ha
Coduiicku rpaacku cpa 1o gupmeno aeio Ne 9603/2005 r. e Bnucano B Peructbpa 3a THProBCKU IPY>KECTBa, TOM
1285, ctp. 127, mapt. Ne 96518, yBenuuenue Ha kanutana Ha ,,bymnenn MasectmbaTc AJICUL] oT 5 469 641
(reT MMIMOHA YETUPHUCTOTHH IIECTAECET U AEBET XUIIAAM [IIECTCTOTHH YETUPUAECET U eanH) JeBa Ha 13 017 889
(TpuHaZECeT MUITHOHA CEIEMHAIECET XU OCEMCTOTHH OCEM/IECET U JICBET) JIeBa, Ype3 u3aBaHe Ha HOBU 7 548
248 (ceneM MUIIMOHA TIETCTOTHH YSTUPUACCET M OCEM XHJISIIH JBECTA YSTUPUIECET U 0ceM) Oposi OOMKHOBEHH,
Oe3HaATMYHM aKIIMU ¢ HOMUHAJIHA CTOWHOCT 1 (eaMH) JIeB BCsiKa e/IHa.

YE€TBBPTO YBECJIHYCHUE

Ha 20.05.2016 r. CpBeTsT Ha nupekTopute Ha ,,bymnern MasectmbaTCc AJ[CUL] B3eMa perienne 3a yBenmdeHHe
Ha KanuTana Ha [[pykecTBOTO mpu ycioBusTa Ha myonnuno npeanarane. C pemenue Ne 600 — E ot 19.08.2016 1.
Komucusita mo ¢uHancoB Hag3op nmoTBbpkaaBa llpocrekT 3a myOnu4HO HpeajaraHe Ha LEHHM KHWka. Ha
04.11.2016 r. mpUKITIOYHN YCIIETITHO TOIICKATA 32 3allMCBaHe Ha aKIMH OT MyOJIMYHOTO Mpeiarade Ha ,,bysmena
NusectmbaTc AJICULL. HaOpaHusT kanutaia OT 3alIMCAHUTE M HAITBIHO M3ILUIATEHU aKIvH, € B pasmep Ha 1 990
236 neBa, pasmnpeneneH B 1 990 236 Opost akIuy ¢ HOMUHAJIHA CTOHHOCT 1 JIeB Besika, KOETo npejacrasisasa 39,8%
OT MpeUIOKEHHUTE MPaBa, P MUHUMAJICH Ipar 3a yciex Ha eMucusTa oT 36%. YBeanueHneTo Ha KanuTana ot 13
017 889 nesa na 15 008 125 neBa e BnucaHo B TbproBCKU perucTbp Npu AreHIus 1o BnucBanusiTa Ha 24.11.2016
I., KaTo o0Ius Opoii aKkIMK ¢ MpaBo Ha IJIac OT Kanurajia Ha ,,bymienn MuBectmbaTe AJICUL] noctura 15 008
125 O6post OOMKHOBEHH, IOMMEHHH, O€3HATNYHHU, CBOOOIHOMPEXBHPIISIEMH aKIIMH ¢ HOMUHAIHA CTOHHOCT 1 11eB
BCAKa eJHa.

Bewuku akumu, nznanenu ot ,,bymieran MasectmbaTe™ AJICHL] ca oT eauH ChIy Kiac ¢ MpaBo Ha riac U ca
VBIISUIO M3IIIATEHH.

Kamuranst Ha I[I)Y)KGCTBOTO HE € yBCJIMYaBaH 4YpE3 allOPpTHHU BHOCKH.
EmuteHTsT He € H3KYITyBaJl, CbOTBECTHO HC IIPUTCIKaBa CcOOCTBEHH AaKIUH.

,bymtenn MusecrmbuTc AJJCUL] He € u3naBaio KOHBEPTUPYEMH LIEHHH KHM)Ka, OOMEHSIeMH LICHHU KHIKa WIIH
LIEHHH KHIDKA C BapaHTH.

He cpiecTByBaT mmpasa 3a npuI00MBaHe W/ WIK 33AbJDKEHUS 32 YCTaBEH, HO HEEMUTHPAH KalluTaJl.
HpyxecTBOoTO KBbM JaTaTa Ha [IpocniekTa He € B polenypa Mo yBEINYSHNE Ha KaluTal.

Hsama JiMla, KOUTO J1a IPUTECIKABAT OIIIIUHN BbPXY KallrMTalla Ha Emurenra. Hama JIMIa, B I10JI3a Ha KOHUTO Ja € IOCT
AHTAXKUMCHT I10/[] YCJIOBUC UIIN 663y0J’IOBHO Ja 6”b,Z[aT n3aa4CHHU aKITNH /U OIIINU BBPXY KalluTalla Ha EMUTCHTA.

12.2. YYPEJWUTEJIEH JOI'OBOP U YCTAB HA EMUTEHTA

VYcrapT Ha , bymnenn MuBectmbuTc” AJICHUL] e mpuer Ha yupeauTenHoTo chOpaHue Ha JlpykecTBOTO,
npoBeneHo Ha 9 asryct 2005 1. B rp. Codus, u € U3MeHeH ¢ pemeHus Ha o0muTe chOpaHusl Ha aKIMOHEPHTE,
nposeznenu Ha 13.02.2006 r., 29.06.2007 r., 12.06.2009 r., 29.08.2011 r., 27.11.2012 r. u va 13.05.2013 r., kakToO
u ¢ pemieHne Ha CbBeTa Ha aupektopure Ha ,,bymnenn MuBectmbaTe” AJICHUL] oT 07.11.2016 T., B pamKkuTe Ha
HErOBUTE MPAaBOMOIIMS ChIIACHO Wi. 25 oT YcraBa u ui. 196, an. 1 ot T3 u BeB Bpb3Ka ¢ pemeHue Ha CbBeTa Ha
mupekropute oT 20.05.2016r. 3a yBenmu4aBaHe Ha KamWTanda Ha JIPY’KECTBOTO M YCIEIIHO MPHUKIIOYMIA Ha
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04.11.2016r. monmucka 3a yBen4yaBaHe Ha Kanutaia Ha ,,bymienn UasectmbaTe” AJICULL ipu ycroBusTa 1 peaa
na 3ITIIK.

»bymrenn MuasectmbaTc AJICUL] € akiMoHepHO APYKECTBO ChC CHENMANHA MHBECTHLMOHHA L€, KOETO MpH
YCJIOBHUSTA U IO pena Ha 3aKoHa 3a ApYKeCcTBaTa ChC crienuanHa uaBectunnonHa nen (3CHILI) ocbuiecTsiBa
JeMHOCT 110 MHBECTHPAHE HA MApUYHU CPENCTBA, HAOpaHH Upe3 N3[aBaHe Ha LICHHU KHUXA, B HEJBI)KUMH UMOTH
— CEKIOPUTH3ALUS HA HEJBIPKUMH UMOTH.

»bymnenn MusectmbHTC AJICULL € Brincano B ThproBcku perucTbp Npu AreHuus mno BmnucBanusita ¢ EMK
131471738. qpyxectBoTO € nonyunino ot Komucusita 3a @unancoB Hamzop Jlunens Ne 68 - ICHI11/25.01.2006 r.
3a M3BBPILIBAHE Ha ACHHOCT KaTO JPY>KECTBO ChC CIIELMAJIHA MHBECTHLIMOHHA IIeJl: MHBECTHPAaHE HAa MapU4HU
cpeacTBa, HaOpaHU 4Ype3 M3JaBaHe Ha ICHHU KHIKA, B HEJABIKUMH MMOTH (CEKIOpUTH3ALUsl HAa HEIBMKUMHU
HAMOTH).

CwriacHo . 4 ot Ycrasa, ,,bymieran UaBectmpaTc AJICUL] € ¢ mpeameT Ha neifHOCT: HaOupaHe Ha CPEJCTBa
4pe3 u3gaBaHC Ha NCHHW KHWXKA W IMOKYIKa HAa HCABWKXUMH MMOTU U BCIIHU IIpaBa BbPXY HEABUKHUMU UMOTH C
LeJT IPEAOCTAaBIHETO UM 32 YIPABICHUE, OTAABAaHE MO HAEM, JIM3UHI WM apeH/a U Mpoaax0aTa uM.

B un. 5 ot YcraBa ca onpeneiaeHu HHBECTUIIMOHHUTE Lenu Ha JlpyxecTBoTo. OCHOBHA LIeN Ha APYKECTBOTO € Ja
OCUTYpU Ha CBOWTE AaKIHMOHEPHU DACTSIIA CTOMHOCT Ha aKIUWTE Ha APYXKECTBOTO W TEKYIIM AOXOAU UPE3
pasnpezaeneHue Ha IMBUACHTH. J[py>KecTBOTO HHBECTHPA B UMOTH, KOUTO €a B CJICJHUTE OCHOBHH HAIPaBJICHUS:

° ABJITOCPOYHO HMHBECTUpPAHEC Ha Ha6paHI/ITC cpeacTtBa B 3C€MCICJICKAa 3C€Msd, KOATO CC M3IIOJI3Ba 3a
3€MEACIICKO IMTPOU3BOJACTBO,

° OKpYIIHABAHC Ha HpI/I)Z[O6I/IBaHI/ITe 3€MCACIICKM UMOTH C IS/ IMOBUIIAaBAHC Ha TAXHATa CTOMHOCT U Ha
TAXHATa aTPaKTUBHOCT 3a 3€MCICJICKUTC IIPOU3BOAUTECIIN

° OT/IaBaHE Ha TIPUAOOWTUTE 3EMEAENICKA WMOTH TOJ apeHJa WM HaeM Ha TOJeMH 3eMEeNeICKH
MIPOU3BOIUTEIIH;

L4 AKTUBHO YIIPABJICHHUC Ha HpHI[O6I/ITI/ITe 3EMCACICKU UMOTH, U3pa3sBaIio c¢ B I/I36I/IpaH6 Ha IMOAXOJAIIT
MOMCHT 3a TsaXHaTa nponam6a WK 3aMsHa,

e  Cb3/aBaHe Ha JuBepcudUIMpPaH MOPTHEHT OT 3eMeICIICKA UMOTH B Pa3jMuHU PETUOHU HA CTpaHaTa U
OT pa3NInyeH THII;

L4 HpI/II[06HBaH6 B OTACIIHU CJIy4YauW W Ha JApYyru HCABWIXUMH HMOTHU, CBBP3aHU CBC 3CMCEICICKOTO
MMpOU3BOJACTBO;,

L4 HpI/II[06HBaH6 Ha 3€MCACIICKN UMOTH € LCJI [IPOMsIHA HAa TAXHOTO NPCAHA3HAYCHUC,
L4 npoz[a>K6a Ha MO-BHCOKa II€Ha Ha UMOTUTEC C MPOMCHCHO IMPEAHA3HAUCHHUC,

L4 CTPOUTCIICTBO Ha Crpaav BbpXy UMOTUTC C IIPOMCHCHO IMPEAHA3HAYUCHHUEC C LICJI ABJITOCPOIHO OTAAaBAHE
o1 Ha€M HUJIN r[poz[a>K6a, BKJIFOYHUTCIIHO YPE3 JIM3UHT,

° npu100MBaHe Ha HE3EMEICICKH HeJBHYKMMU UMOTH (3eMsl W/WIIM CTpajin) ¢ 1IeJ1 OTAaBaHe 0] HaeM HIIN
npenpoaax0a Ha 0-BUCOKA [IeHA, BKIIIOUUTEITHO Upe3 JIN3HHT;

® HpI/IJIO6I/IBaHe Ha HEABMXKMMHU UMOTH CII€IUAIHO C LEJI OTAABAHETO MM Ha OICPATUBCH WU (1)I/IHaHCOB
JIN3UHT.

Coriacuo 4. 11 ot YcraBa, kanutansT Ha JIpyxkectBoTo € B pasmep Ha 15 008 125 (meTHaseceT MUIMOHA OCEM
XHJISIIN CTO JIBAJICCET M MET) JieBa, pasnpezencuu Ha 15 008 125 (meTHageceT MHITHOHA OCEM XUJISITU CTO JBAIECET
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1 nieT) Oposi, OOMKHOBEHH, TIOUMEHHY, O€3HATMYHY, aKIIMH, C IPABO HA €JIMH TJIaC ¥ ¢ HOMUHAJIHA CTOHHOCT OT 1
(enwH) 1B BCAKA.

CermacHo 4. 13, an. 1 ot Ycraa, JpyxecTBoTo n3naBa caMo Oe3HaIMYHN MTOMMEHHH akiuu. ChriaacHo wi. 13,
an. 2 ot Ycraga, J[pykecTBOTO U3/1aBa OOMKHOBEHH aKIIWU C TIPaBo Ha riac. Ciel 3a/bJKUTSTHOTO TbPBOHAYATHO
YBEJIIMYCHHE Ha KanuTaia [[pykecTBOTO MOXe Jia M3/1aBa U IMPUBUIICTUPOBAHU aKIMU ChritacHo wi. 20 oT Ycraga.
CermacHo un. 13, am. 3 ot YcraBa, akmuure Ha J[pyXKecTBOTO ¢ emHAKBH mpaBa oOpa3yBaT OTAENeH KJiac.
OrpanunuaBaHe Ha ITpaBaTa Ha OT/ICITHH aKIIMOHEPH OT €IIUH KJIaC € HEeJIOIMYCTHMO.

CeoriacHo wi. 16, ain. 1 ot YceraBa, akiiMuTe ca HEISIMMHU.

CorimacHo uwi. 19 ot VYcraBa, Besika OOMKHOBEHA akiMs JaBa IpPaBo Ha eauH riac B OOIIOTO chOpaHue Ha
AKIMOHEPUTE, TIPABO HA JUBHUJICHT M HA JIMKBUJIAIIMOHEH JIsLJ1, ChPa3MEpPHO C HOMUHAITHATA W CTOWHOCT.

CwriacHo 4. 20, an. 1 ot Ycraga, JlpykecTBOTO MOXKe J1a U3/1aBa MPUBUICTUPOBAHM aKIIMH, JaBallly MPABO HA
rapaHTHpPaH WIH JOIBIHUTEICH TUBUACHT. [IpuBHierupoBanuTe akiuu ca 0e3 npaeo Ha riac. CeriacHo wi. 20,
an. 2 ot YcraBa, JIpy’kecTBOTO HE MOXKE J1a U3aBa PUBIIICTUPOBAHY aKIIHH, JaBAIl{ IPABO HAa TIOBEYE OT €IUH
rJac.

CernacHo ui. 40 ot YcraBa, CpBeThT Ha AUPEKTOpUTE Ha J[py>KECTBOTO € OBJIACTEH B MPOJIBJDKEHHE Ha MET
TOJIMHHA OT BIMCBaHE Ha HACTOSIIOTO M3MEHEHHWE Ha YCTaBa, €AHOKPATHO WM Ha HAKOJKO IBTH, Ja B3eMe
pelieHne 3a W3/aBaHe Ha EMHCUHM KOPIOPaTHBHU obOnuraiu Ha obrma croinoct n0 40 000 000 (uetupumecer
MUIIHOHA) JIEBA.

KbM natarta Ha m3rotBsHe Ha HacTosmus [Ipocnexr ,,bynmnenn MasectmpaTC AJICUL] Ma cTaTyT Ha ,,ITyOINIHO
Ipy>KeCcTBO” TI0 CMHUCHIIA Ha 3aKOHA 3a IMyOJMYHOTO Tpe/iaraHe Ha eHHU KHIKA. AKIIMATE Ha APY>KECTBOTO Ce
THPryBaT Ha OpraHu3upaHus ot ,,bearapcka @onmosa bopca™ A/l perynupan na3ap Ha GUHAHCOBH HHCTPYMEHTH.

Pasmopenbure or VYcraBa ce mpuiaraT JOTOJNKOBA, JJOKOJIKOTO HE MPOTHBOpPEYaT HAa JEHWCTBAIOTO

3aKoHOJaTescTBO B PemyOinka brirapust.

1. OBIIO CHLBPAHUE HA AKIIMOHEPUTE W CBBET HA JUPEKTOPUTE. PA3NOPEJBU, KACAEIIH
OBIIOTO CbEPAHUE HA AKIIMOHEPUTE

CBHCTAB HA OBIIIOTO CbBPAHUE HA AKIITMOHEPUTE

Y. 28. (1). (u3m., 27.11.2012 r.) B O0moTo crOpaHue Ha akIIMOHEPHUTE yIacTBAT BCHUKH aKIIMOHepH. Te yuacTBar
B OOwmoro chOpaHue JUYHO WIM Ype3 MNPEACTaBHTENN, YIBIHOMOIIEHH C HM3PHUYHO HOTAapUAIHO 3aBEPEHO
ITBJTHOMOIITHO.

(2). Ynenosete Ha CbBeTa Ha TUPEKTOPUTE B3eMaT y4yacTre B paboTtara Ha O01I0To chOpanue 6e3 mpaBo Ha riac,
OCBEH aKO ca aKI[OHEPH.
KOMIETEHTHOCT HA OBLIOTO CbBPAHUE
Ya. 29. (1). O6moTo crOpaHue B3eMa PEIIeHNUS 10 CIITHUTE BBIIPOCH:
1. u3meHs u ToMBIIBa ycTaBa Ha JpykecTBOTO;
2. yBelM4aBa Kanuraia Ha J[pykecTBoTO;

3. mpeobpasysa (upe3 BIMBaHE, CIMBAHE, OTAESHE W Pa3lelsaHe) U mpekparsBa JIpyKeCTBOTO ChC CIEIHaIHa
WHBECTUIIMOHHA 11eJ1 — ¢ pa3penieHrne Ha KOH;

4. n30upa u ocBoOOk1aBa wieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE M OTIPECIIs Bh3HATPAKICHHUITA UM,
5. pelaBa u3/1aBaHETO HA OOJIUTAIIHH,

6. (m3m. — 13.02.2006 r.) Ha3Ha4aBa 1 OCBOOOXKAAaBA PETUCTPUPAHUTE OJUTOPH Ha J{pyKecTBOTO;
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7. omoOpsiBa TOAUIITHAS CIETOBOJICH OTYET CIIE]] 3aBepKa OT Ha3HAYCHHUTE PETHUCTPHPAHH OAUTOPH;

8. (m3m. — 13.02.2006 r.) B3ema pelieHue 3a pa3npeaesHe neyandara Ha J[pykecTBOTO mpu crasBade Ha 9wi. 10
ot 3/ICHUII u 3a nombyiBaHe Ha GoHx ,,Pe3epBen”;

9. Ha3HAYaBa JIMKBHUJIATOPH HA JIPY)KECTBOTO OCBEH B CIIy4aUTe HA HECHCTOSATEIHOCT;
10. ocB0OOKIaBa OT OTTOBOPHOCT WicHOBeTe Ha ChBeTa Ha TUPEKTOPHTE;

(2). O6mmoTO cHOpaHHUe HA aKIIMOHEPHTE PEIIaBAa U BCUYKH OCTaHAIIN BBIIPOCH, KOMTO Ca BKIIOYEHH B IIPEIECIIUTE
Ha HEroBaTa KOMIIETCHTHOCT ChIVIACHO JICHCTBANIOTO 3aKOHOAATENICTBO.

(3). U3meHeHusATa M TOMBJIHEHHUATA B YCTaBa Ha JPYKECTBOTO BIM3aT B cuia cien onodbpennero uM or KOH u
BIKCBaHe B THProBCKUS PErHCTHP MPU KOMIIETEHTHUS Ch/I.

ITPOBEXJIAHE HA OBIIOTO ChbBPAHUE
Ya. 30. (1). O6moTo chOpaHHMEe HAa WHBECTUIIMOHHOTO JAPY)KECTBO C€ MPOBEXKIA IO HETOBOTO CENAIIHIIE.
PenoBHOTO 00110 chOpaHue ce MpoBeXkAa OO0 Kpas Ha I'bPBOTO MOTYroJue Clej NMPHUKIIOYBAaHE Ha OTYETHATa
roJivHa.

(2). O6m0TO CHOpaHKE M30Hpa MpeIceIaTeN U CEKpeTap Ha BCSIKO CBOE 3aceIaHue.

CBUKBAHE HA OBIIOTO CbBPAHUE

Y. 31. (1). O6moto chbpanue ce cukBa oT ChBeTa Ha qupekropute. 3acenanue Ha OOIOTO ChOpaHHe MOKE 1a
Ce CBHKA U IO UCKaHE Ha aKIMOHEPH, IPUTEkKaBALH IT0OBeYe OT TPU Mecela Hali-MajlKo 5 Ha CTO OT KaluTana Ha
HpyxecTBOTO.

(2). (m3m. — 12.06.2009 r.) CBUKBaHETO Ce W3BBPIIBA Ype3 MOKaHa, 00sBeHa B THPrOBCKUSI PETHCTHP, KATO OT
00sBsIBaHETO ¥ 10 OTKpHUBaHeTo HAa OOmOTO chOpanue TpsiOBa na nMa Hail-manko 30 gau. [lokanara 3a cBUKBaHe
Ha 0610 crOpanue, 3aeTHO ¢ MaTepuanuTe 3a O0moTo chopanue ce usnpamar Ha KOH, nentpannus nemosurap
Y Ha peryJIMpaHus nasap, KbJIeTO ce ThpryBaT aKLMUTe Ha JPYKECTBOTO, Hail-Manko 30 AHM Mpenu MpoBexaaHe
Ha crOpaHueTo.

(3). TIpaBoTo Ha rimac B 00IIOTO CHOpaHHUE Ce YIPAKHABA OT JIMIATA, IPUIOOMIN aKIIMK Hal-KbCHO 14 THU mpeau
natara Ha OOLIOTO ChOpaHue, ChIVIACHO CIMCHK Ha aKI[MOHEPUTE, IpeJocTaBeH oT ,,IleHrpanen Jlemosurtap™ A/l
KbM Ta3H JIaTa.

(4) CT;IL’Lp)KaHPIeTO Ha IIOKaHaTa 3a CBHMKBAHC Ha 06H_IOTO C’L6paHI/I€ CC oImpeacia Criopea U3MCKBAHUATA Ha
T'prOBCKI/IH 3aKOH 1 OCTAHAJIUTC HOPMATHUBHH aKTOBC.

2. PA3NOPEJBH, KACAEIIN CHBETA HA TUPEKTOPUTE

MAHJAT

Y. 37. (1). CpBeThT Ha AUPEKTOPUTE HA JAPYKECTBOTO ChC CIICIIMAIHA MHBECTHUIIMOHHA 111 ce m30upa ot O0I1IoTo
chOpanue 3a cpok ot 5 (net) roaunu. YneHosere Ha mbpBuUsi CHBET HAa TUPEKTOPUTE Ce U30UPAT 3a CPOK OT 3 (TpH)
TO/IMHH.

(2). UnenoBete Ha chBeTa MOTaT Ja ObJAT Mpen30oupanu 63 OrpaHuvCHUs, KAKTO U J1a ObJaT 0CBOOOXK/IaBAHH OT
JUTHKHOCT | TIPEY U3THYAHETO Ha MaHaTa, 3a KOWTO ca U30paHu.

(3). Crnen m3TyaHeTo Ha MaHaTa, wWieHoBeTe Ha ChBeTa Ha JUPEKTOPHUTE TPOABIDKABAT J1a U3ITBIIHIBAT CBOMTE
¢dyHKIUU 110 onpenensiHeTo oT OOmoOTO chOpaHue Ha akMoHepuTe HAa HOB CHBET Ha IMPEKTOPUTE.
CBbCTAB HA CBbBETA HA JTUPEKTOPUTE

Y. 38. (1). CrBeThT Ha IUPEKTOPUTE C€ CHCTOM OT 3 (TpH) 110 5 (1eT) PHU3NYeCcKH W/MiH I0PUINYECKH JINIIA.
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(2). (m3m. — 27.11.2012 r.) FOpuauyeckuTe aMLa ce MPEACTaBISBAT B ChBETa OT TEXHUS 3aKOHEH MPEIACTaBUTEI
WJIH OT TIPEeICTaBUTEN 32 M3BbJIHEHNE Ha 33AbJDKEHUATA My B ChBETa 110 CMUCHIA Ha Wwi. 234, an. 1 ot T3.

(3). KOpuauyeckuTe JUIa ca COMUIAPHO ¥ HEOTPAHMYCHO OTTOBOPHH 3a¢THO C OCTAHAIHMTE WICHOBE HAa ChBETA 32
3a]IbJDKCHUSITA, POU3THYAIIY OT JEHCTBHUITA HA TEXHUTE MPEICTABUTEIH.
IMIPABOMOIIMSA HA CBBETA HA JUPEKTOPUTE

Yu1. 39. (1). CeBeTHT Ha TUPEKTOPHUTE YIIPABISABA U MPEICTABIIABA PYKECTBOTO ChC CHEIHATHA HHBECTUIIMOHHA
Len.

(2). CeBerbT Ha aupexTOpUTE Ha J[PYy’KECTBOTO B3eMa PEIICHUS OTHOCHO:

1. CximrouBaHe, N3MEHEHHUE U MIPEKpaTsBaHe/pa3BasIHE Ha TOTOBOPUTE ¢ 0OCTYKBAIIOTO/IIUTE APY>KECTBO/BA U C
OaHKaTa-ZeTo3UTap, IPH clia3BaHe Ha JISHCTBAIIOTO 3aKOHOJATEICTBO U TO3H YCTaB;

2. TIOKYTKO-TIPOJIaXk0a Ha HEIBUKUMH HMOTH;

3. yBenHMYaBaHe Ha KaluTala Ha APYKECTBOTO ChIIIACHO OBJACTSABAHETO IO Wi. 25 OT yCcTaBa;
4. u3naBaHe Ha OOJIMraIuy ChITIACHO OBJIACTSIBAaHETO 1Mo wi. 40 oT ycraBa;

5. B3eMaHe Ha 0aHKOBH KPEAWTH;

(3). (moBa —13.05.2013 r.) Caenkute 10 wi. 236, aj1. 2 oT TProBCKUs 3aKOH MOTaT Jia C€ U3BBPIIIBAT 10 PEIICHUE
Ha ChbBeTa Ha JIMPEKTOPHTE, B3ETO C €AMHOMYIIAE OT BCHYKH HETOBH WICHOBE W IPH CHOTBETHO CITa3BaHE Ha
CIIENMaJIHUTE W3MCKBAHUS HA 3aKoHa 3a MyOJMYHOTO IMpe/UlaraHe Ha IIEHHW KHU)KA W aKTOBETE IO HETOBOTO
npHIarage.

(4). (mpemmmna an. 3 — 13.05.2013 r.) CbBEeTHT Ha TUPEKTOPUTE Ha JAPYKECTBOTO B3EMa PEIICHHS M IO JAPYTH
BBIIPOCH, KOMTO CHIVIACHO HOPMATHBEH aKT M Y CTaBa Ha JPY)KECTBOTO HE Ca OT M3KITIOYUTETHATA KOMITIETEHTHOCT
Ha O0moro crOpanme.

IMPEACTABUTEJIHA BJACT

Y. 41. (1) CbBeTHT Ha AUPCKTOPUTC MOKE 1a OBJIACTH €IUH WJIN HAKOJIKO OT CBOUTC YJICHOBC — U3IIBJIHUTCIIHA
YWICHOBE, KOUTO Ja HNpE€AcCTaBigABaT 3aC€JHO A/MIH MMOOTACITHO APYKECTBOTO B CHOTBECTCTBUC C PCUICHHUCTO 3a
oBjacTsaBaHeTo UM. CHBETHT Ha OUPEKTOPUTE OINPCAC/IA BB3HATPAKACHUCTO HA UIMBJIHUTCIHUTE YJICHOBC, a
Hpe;[ce;[aTenﬂT Ha CbBera Ha JAUPCKTOPUTC CKIKOYUBA JAOOTOBOPUTE 3a BbB3JIAraHC Ha YIIPABJICHUCTO U
MMpEaACTAaBUTCIICTBOTO C TAX.

(2). menata, chOTBETHO (UpMara Ha JIMLATA, OBJACTEHU Ja IPEJACTABIISIBAT JPYKECTBOTO, CE BIMCBAT B
Tbproeckust perucTsbp u ce ooHapoasart. [Ipy BIuCcBaHETO Te NPEACTAaBIT HOTAPHUATHO 3aBEPEHH MOIIHCH.

(3) OI’paHI/I‘leHI/ISITa Ha MpEACTAaBUTCIIHATA BJIACT Ha CbBCTA HA JUPCKTOPUTEC U HA OBJIACTCHHUTC I1O all. 1 JMna
HAMAaT ,I[eﬁCTBPIe 10 OTHOLICHUEC HA TPCTHU JIMLA.

(4). OBnacrsaBaHeTo Ha nuIara mo air. 1 Moxe aa O6bae orrerieHo oT ChBeTa HA JUPEKTOPHUTE MO BCSKO BPEME.
OBJIaCTSIBAHETO W HErOBOTO OTTEIJISIHE MMa JCHUCTBHE CPelly TPETH JOOPOCHBECTHH JIMIA CJIC] BIMCBAHETO U
00HaApOBaHETO.

MN3UCKBAHHUS KbM YJIEHOBETE HA ChBETA HA JUPEKTOPUTE

Yu. 44. (1). Cnen npuaoOHBaHETO HA CTATYT HA MyOJIMYHO APYKECTBO HAM-MAJIKO €HA TPETa OT YICHOBETE Ha
CnbBeTa Ha JUPEKTOPUTE TPSOBA Ja ObJaT HE3aBUCUMH JIHIA 10 cMuchiia Ha SITTTIK.

(2). Unenosete Ha ChbBeTa Ha AUPEKTOPUTE TPSAOBA J1a UMAT BHCIIIE 0Opa30BaHUE U JIa HE ca:
1. ochxkAaHu 3a yMUIIJIEHO NIPECTBIUICHUE OT 001 XapakTep;
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2. 00SIBEHH B HECHCTOSTEIIHOCT KaTO CAHOJJIMYCH THProBCI WM KAaTO HCOrpPpaHUYCHO OTIOBOPCH CBHAPYKHHK B
THPrOBCKO APYKECTBO U Ja HE C€ HAMHUPAT B IIPOU3BOACTBO 3a 00sBSIBAHE B HCCBCTOATCIIHOCT,

3. OWM YJICHOBE Ha YIPABHUTEICH WM KOHTPOJICH OpraH Ha JIPYKECTBO HIIM KOOTEpaIlvs, PEKPATCHN TOpau
HECHCTOSATEIHOCT Tpe3 TOCICIHUTE JBE TOIWHU, MPEIXOXKIAIIM JaraTa Ha PCEIICHUETO 3a OOsABSBaHE Ha
HECHCTOSTETHOCTTA, aKO MMa HEYIOBIETBOPEHHU KPETUTOPH;

4. nuIeHu OT IIpaBo Aa 3a€MaT MaTCPUATTHOOTTOBOPHA JIBXKHOCT,

5. CBIIPY3H WIHM POJHUHHM J0 TPETa CTETIeH BKIFOYUTETHO TI0 TIpaBa WX TI0 ChpeOpeHa JTMHHS TOMEXIY CH WA Ha
YJIeH Ha YIIPaBUTENEH WA KOHTPOJIEH OpraH Ha 00CITyKBaIlO IPYKECTBO;

(3). M3suckBanusTa Ha ai. 2 ce OTHACAT U 3a (U3MICCKUTE JIMIA, KOUTO MPECTaBJIABAT FOPUIUUCCKH JIHIA —
yieHoBe Ha CbBeTa Ha TUPEKTOPUTE.

CTAHJIAPTU HA TPUKA U OTTOBOPHOCT. IIPENOTBPATSBAHE HA KOH®JIUKT HA UHTEPECHU

Ya. 45. (1). Unenosere Ha ChBeTa Ha AUPEKTOPUTE Ca [UTHKHH B 7-JHEBEH CPOK OT U30MpPaHETO MM Ja BHEcatT
rapaHuys 3a CBOETO YIPaBJICHHE B pa3Mep, ONpeesieH OT 00LI0TO ChOpaHue, HO He MO-MaJIKO OT 3-MECEYHOTO UM
OpyTHO BB3HarpaxaeHue. ['apaHnusTa ce BHacs B JIeBOBe, B OaHKa Ha TEPUTOPHATA HAa CTpaHaTa M ce OJIOKUpa B
[I0JI3a Ha JpPY’KECTBOTO. B ciyuall Ha HeBHacsHEe Ha rapaHUUATa B ONPEAENIEHHUs CPOK ChOTBETHOTO JIMLE HE
MOJTy4aBa Bb3HArpakIeHHUE KaTo WwieH Ha ChBeTa Ha AUPEKTOPUTE 10 BHACSHE HA IBJIHUA Pa3Mep Ha FapaHLUiTa.
Iapannusra ce ocBoOOXKIaBa:

1. B moJi3a Ha BHECJIOTO S JIMIE — CJIea JartaTta Ha pCIICHUETO Ha O6H10T0 C’b6paHI/IC 3a OCBO60)KI[3BEIH€TO My OT
OTTOBOPHOCT U CJI€Q OCBO60)KI[aBaHeTO MY OT OAJBXHOCT,

2. B TIOJI32 HA JPYXKECTBOTO — B CIIydaid, 4e 0OIIOTO ChOpaHHE € B3eJIO PEIICHHE 33 TOBA IPH KOHCTAaTHpaHe Ha
HAHECEHU BPEIH Ha JPY>KECTBOTO.

(2). UnenoBere Ha CbBeTa Ha IUPEKTOPUTE OTTOBapsAT COJIMAAPHO 32 BPEAMTE, KOMTO Ca MPUYMHCHH Ha
JIPYKECTBOTO.

(3). Becexn ot wienoBete Ha ChBeTa Ha AUPEKTOPUTE MOXKe J1a Ob/Ie 0CBOOOIEH OT OTTOBOPHOCT, aKO CE€ YCTAaHOBH,
Ye HsIMa BUHA 33 HACTBHITWINTE BPE/IH.

(4) praBHeHI/IeTO Ha aKTUBUTC Ha JIPYKECTBO CbHC CIIClIMaIHAa MHBCCTUIIMOHHA LICJI C€ U3BBPIIBA C TPHUXXATA HA
,Z[O6’Lp THProBCL, KaTO CC NPCANOINTAa MHTCPECA Ha AKITUOHCPUTE IMPEI COOCTBEHHS U Ce noaabpika ONTUMAIIHO
CbOTHOIICHHUEC MCKAY HAACKIHOCT U JOXOAHOCT.

(5). Ynenosere Ha ChBeTa Ha TUPEKTOPHUTE Ha IPYIKECTBO ChC CIIEIMAIHA HHBECTHUIIMOHHA I1EJT Ca JThKHH BeHara
ciie]] IPUI00MBAHETO HA HEIBHXKUM MMOT JIa IO 3aCTPaxoBar.

(6). Unenosere Ha ChBeTa Ha AMPEKTOPUTE Ca JUIHKHH BCSKa TOAMHA Ja mojgaBar B Komucusara 3a GpuHAHCOB
HaJ30p JEKJIapalys 3a UMYILLECTBEHUTE U JEIOBUTE CU UHTEPECH.

(7). Unenosere Ha CpBeTa Ha TUPEKTOPHUTE Ca [UIHKHH J1a N30ATBaT KOH(IMKTH MEXIY CBOS HHTEpPEC M MHTEpeca
Ha JIpy’>KeCTBOTO, a aKO TAKMBA KOH(DIMKTH B3HUKHAT — Jja T'M Pa3KpHBaT CBOEBPEMEHHO 110 HA4YKH, TOCTBIICH 3a
WHBECTUTOPUTE U Ja HE y4acTBaT IPH B3EMAHETO Ha PELICHUS B TE€3M CIIydYaH.

(8). MleitnoctTa Ha ChBeTa Ha AUPEKTOPUTE € KOHUACHIMATHA. UICHOBETE UM ca JUThKHU J1a HEe Pa3riiacsiBar o
KaKbBTO U Ja € HAUMH CBEICHHUS, KOUTO Ca MM CTaHAJIM M3BECTHH, OTHOCHO JEHHOCTTAa HAa MHBECTHIMOHHOTO
TIPYKECTBO, KAKTO M PEIICHHUATa Ha opranute My. UieHoBere Ha ChBeTa Ha TUPEKTOPUTE HA WHBECTUIIMOHHOTO
JIPYKECTBO, CIY)KUTEIUTE W BCHUKH JIPYTH JIMIIA, KOUTO PadOTAT IO JIOTOBOP 3a IPY’KECTBOTO, HE MOTAaT Ja
pasriiacsBaT, OCBEH aKO HE ca OIPaBOMOIIEHH 32 TOBa, U Jia TIOJI3BAT 32 00JIaro/IeTeJICTBAaHEe Ha ceOe CH WM Ha
npyru Jidia GakTi 1 00CTOATEICTBA, IPEACTABABAIIN ThPrOBCKA TaliHa, KOUTO Ca Y3HAJIW IIPHU U3IBbJIHCHUE Ha
City)keOHUTe U POGECUOHATHUTE CH 33 IbIIKCHHS.
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(9). JIumara, KOWTO YIpaBisIBAT M MPEACTABIABAT APYKECTBOTO, Ca JTBKHH Jia Ma3AT ThProBCKara TaiiHa Ha
JIPY’KECTBOTO M CJIeJ| KaTo 3ary0sT ToBa CH KAuecTBO 10 MyOJIMYHOTO OMOBECTABAHE HA CHLOTBETHUTE
00CTOSTENICTBA.

(10). Cnen mpuaoOHMBaHETO HA CTATYT Ha MyOJIMYHO JPYKECTBO wieHOBeTe Ha ChBeTa HA TUPEKTOPHUTE U JIUIIATA,
KOUTO IPSIKO WJIM HETIPSIKO MPUTEXaBaT Hali-MaJKo 25 Ha ¢To OT riacoBeTe B O0ImoTo chOpanue Ha Jpy>KECTBOTO
WM TO KOHTPOJNHpPAT ca JUIHKHHA B 7-IHEBEH CPOK OT M30MPAHETO MM WM OT MPHI00MBAaHETO HA TIACOBETE,
CHOTBETHO KOHTpONIA Ja JEeKIapupar Hpej YIPaBUTEIHHS OpraH Ha IpyXecTBoTo, kakto M mpex KOH u
perynmpamus na3ap, KbAeTO ca IPUETH 32 ThPTrOBH aKIIMHATE Ha JPY>KECTBOTO MHPOPMAIIHS:

1. 3a ropuAMYECKUTE JTUIA, B KOUTO MPUTEXABAT MPSAKO MIIM HEMPSKO TOHE 25 Ha CTO OT TJacoBeTe B OOMIOTO
chOpaHHe WK BbPXY KOUTO UMAT KOHTPOIT;

2.3a IOPUAUYCCKUTE JIKIa, B YUUTO YIIPABUTCIHU UJIW KOHTPOJIHU OpraHu y4aCTBaT, UJIW YAUTO IIPOKYPUCTHU Ca,

3. 3a U3BECTHUTEC HM HaCToAIIU H 6’I>HGHII/I CACJIKH, 3a KOHWTO CUMTaT, 4€ MoraTr naa 6’[)[[3T IMpu3HaTUu 3a
3aMHTCPCCOBAHU JIMLIA.

(11). OpranuTe Ha ympaBieHHE Ha APYKECTBOTO ca IBXKHUA Ja MPEIOCTABAT M3UCKBAHUTE CBIJTIACHO
HOpPMAaTHUBHHUTE akToBe MH(pOpManus, JaHHU U AoKkymeHTH Ha KDH, Ha ocTaHanuTe oBIacTeHH OpraHu, KakTo
Ha aKIHUOHEepuUTe Ha J[pykecTBOTO.

XII. AOrOBOPU OT CHIIECTBEHO 3HAYEHHUE

KbM narara Ha m3roTBsiHe Ha HacTosmMs [Ipocmekt 3a EMuTeHTa HIMa CKIIFOUYBaHU JOTOBOPHU, KOUTO HE ca OWITH
B MpoIieca Ha U3IIBJHECHUE Ha HEeroBaTa oOMYaliHa JCHHOCT U TaKKWBa, KOUTO MOTAaT Jia IOBEJIAT J0 3aJb/DKCHUE,
KOETO € CHIIIECTBEHO 32 Bb3MOXKHOCTTa Ha EMHUTEHTa 1a ocpelHe 3aAbDKCHIETO CH KbM IbP)KaTeNIuTe Ha IICHHU
KHWXKA.

Bcuuku 3HauMTENHU JOrOBOPH, CKIOYEHH OT ,.bymnenn MusectmbpHTC AJICHL] B X0Aa Ha W3BBPILIBAHE Ha
oOuyaiiHaTa CH JEHHOCT W KOUTO BOJAT JO CHIICCTBEHO 3aab/DKCHHE 3a EMUTEHTa ca BB3HUKHAJIU IPH
(MHAHCHpaHe MPUIOOMBAHETO W BHBEXKIAHETO B EKCIUIOATAIMS HA aKTHBH 32 CEKIOPUTH3ALMS, Ype3 eMHUTHPAH
00NUTaIMOHEH 3aeM M OAaHKOBH KPEIUTH OIUCAHU MOAPOOHO B T. 4.2.2. ,, Bb3HUKHAIU 3A0BIJICEHUS NO NPUBTIEHEH
pecypc ‘.

3HAYUTENIHU JIOrOBOpY 3a EMHTEHTa NpU OCHIIECTBABAaHE HAa OCHOBHATa CH JCHHOCT OT TJICJHA TOYKa Ha
3aBHCHMOCT Ha JIPY)KECTBOTO B H3IBIHEHHE HAa 3aKOHOBUTE HW3HCKBAHHS 3a JCHHOCTTa Ha JIPYXKECTBA ChC
CrelraiHa UHBECTHIIMOHHA IIeJl Ca CKIIFOYEHUTE JJOTOBOPH C OOCITY KBAI[OTO APYKECTBO U OaHKaTa -IEMO3UTap,
nHpopMalus 3a TIX € npejacraseHa B T. 14. | /onvinumenna ungopmayus 3a emumenma, OMHOCHO U3NbIHEHUE
Ha OellHoCMmMa My CbC CReYUAIHA UHBECTMUYUOHHA yen':.

XIV. AOIIbJIHUTEJIHA UHO®OPMALIUA 3A EMUTEHTA, OTHOCHO U3ITBbJIHEHUE HA
JEMHOCTTA MY ChC CIIELIUAJTHA THBECTUIIMOHHA IEJI

14.1. OMUCAHUE HA UHBECTULIMUOHHUTE LHEJU HA JIPYXKECTBOTO

Cerimacao ui. 5 (1) ot Ycraa Ha Jlpy»eCTBOTO, OCHOBHHTE MY IIE€JH Ca: IOBUIIIABAHE HA PUXOIUTE OT ICHHOCTTA,
KaTo 110 TO3M HaYMH OCUTYpH 0-700pa Bb3BPBIIAEMOCT 3a CBOMTE aKinoHepH. OCHOBHA 1€ Ha JPYKECTBOTO €
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Jla OCUTYpU Ha CBOUTE aKIMOHEPU PACTslla CTOMHOCT Ha aKIMHUTE Ha APYKECTBOTO U TEKYIIH JOXOAHU Upe3
pasmpeneeHne Ha JUBHICHTH.

3a mocTuraHe Ha MoctaBeHaTa men ,,bymienn MasectmbaTc AICHUL] pazuuta Ha m3rpajgeHuTe A00pu OW3HEC
MPAKTUKHU C KIUESHTH U TIPABIITHOTO OIICHSIBAHE HA PUCKA OT HHBECTHITUH.

14.1.1. OCHOBHHM MHBECTHULIMOHHHU LIEJIU

B un. 9 (2) ca onucanu neTaiiTHO WHBECTUIIMOHHUTE Lenw Ha ,,.bymnenn MuaBectmpaTc” AJICULI, Kouto ca B
CJICTHUTE OCHOBHU HAIPaBJICHUS:

a)
v/ IBITOCPOYHO HHBECTHPAHE HA HAOPAHKTE CPEICTBA B 3EMEJIEIICKA 3eMsl, KOSTO CE U3I0JI3BA 38 3eMEJIEIICKO
MIPOM3BOCTBO
v/ OKpYIHsBaHE Ha NPHIOOHUBAHHWTE 3€MEIEICKH MMOTH C II€J1 IMOBHIABAHE HA TAXHATA CTOMHOCT W Ha
TAXHaTa aTPAaKTUBHOCT 3a 3eMEEJICKUTE TIPON3BOIUTENN
v\ oThaBaHe Ha NPUIOOUTHTE 3EMENEIICKH HMMOTH IOJ apeH[a WM HaeM Ha TOJIEMH 3€MEIEIICKH
MIPOM3BOIAUTEITN
v/ aKTUBHO YIpaBJICHHE HA MPUIOOUTUTE 3€MEIEICKA MUMOTH, M3Pa3sABallo ce B M30MpaHe HA MOIXOJISIL
MOMEHT 3a TSIXHaTa MpoJiak0a Win 3aMsHa
v’ ch3IaBaHe Ha JUBEPCH(UIMPAH MTOPTHENIT OT 3eMEIEICKH UMOTH B Pa3IMYHU PErMOHM HA CTPaHAaTa U OT
pa3iIuyeH THII
v npujoOuBaHe B OTJAEIHM CIyYaW W Ha JAPYrd HEIBWKAMH HMOTH, CBBP3aHH CbC 3EMEIEICKOTO
MIPOU3BOCTBO
0)
v npujo0uBaHe Ha 3eMeIEJICKH UMOTH C IIeJI IPOMSIHA Ha TAXHOTO TPeIHa3HaYCHUE
v mpoaax06a Ha Io-BHCOKA [IEHA Ha UMOTHUTE C TPOMEHEHO TPeJHA3HAYCHUE
v/ CTPOMTENICTBO HA CrPajii BPXY MMOTHTE C IIPOMEHEHO MPEIHa3HAYEHHUE C e IBITOCPOYHO OTIABaHE
O] HaeM HJIH MPOoak0a, BKIFOUUTEITHO Ype3 JIM3HUHT
B)

v npupo0OMBaHe Ha HE3eMEIEICKH HEABMKUMU UMOTH (3€MsI W/WJIH CTpajI) C e OTAaBaHe T10] HaeM WIIH
npenpojiax0a Ha IMo-BUCOKa IIeHa, BKIIOYUTEIHO Ype3 JIN3UHT

v npuao0MBaHe Ha HEIBMKMMH MMOTH CIIELMAIIHO C IIEJI OTJABAHETO MM Ha OIEPATUBEH WJIM (PMHAHCOB
JIU3UHT

14.1.2. OCHOBHU ®UHAHCOBH LIEJIA

CrabwiHo yBeJIM4aBaHe Ha MPUXOIUTE Ha J[py»KeCTBOTO KaTO pe3yiTaT OT aKTHBHOTO YIIpaBlieHUE Ha nmopTdeiina
OT HEJIBIDKMMU UMOTH € OCHOBHA (priHaHCOBa 11e1 Ha ,,bymnenn MasectmbaTCc™ AJICUL,

14.1.3. U3TOYHUIIA HA ®DUHAHCUPAHE

Henocpexncreenure puHancoBu nenu Ha [lpy>kecTBOTO ca CBbP3aHH ¢ HAOMPAHETO HA JOCTaThUeH KAaIlUTal, KOUTO
Jla TIO3BOJIH CTPYKTYpUPAHETO Ha TUBEpCHU(PHUIUpaH MOPTQEia OT WHBECTUIIMOHHW HMMOTH, OTTOBApSIIU Ha
MTOCTaBEHNWTE WHBECTHIIMOHHM €M W HAa WHBECTHUIMOHHATa moiutuka. C oryen ¢uHAHCHpaHE HAa CBOUTE
WHBECTHIIMH, [[pyKECTBOTO MOXKeE Ja yBEINYaBa HEOIPAHUYEHO CBOSI KANUTaJI YpE3 EMUTUPAHE HA HOBU aKIUH.
Cpmo Taka 3a (pUHaHCHMpaHEe HAa MHBECTHLUUHUTE Ha J[py>KecTBOTO MOXeE Jla M3IM0JI3Ba M NPHUBJICYEH KamuTall.
AXTUBHOTO YIIpaBlieHHE Ha WHBECTUIMOHHHS MOPT(EHT BOAM J0 TEHEPUPAHETO HA MPUXOAU M ONEpPATHBHU
MapuYHU TOTOLHM, KOUTO MO3BOJIABAT Ha J[IpykecTBOTO 1a 0OCHyXBa 3aJb/DKEHHATA CH U IOCTUTaHE Ha
BB3BPBIIAEMOCT OT UHBECTULIUUTE.
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W3rounuim Ha puHAHCHUpAHE Ha PYKECTBOTO 3a MpHUI00MBaHE M BBHBEKIAHE B EKCILIOATAIIMS HA aKTUBUTE 3a
CEKIOPUTH3AITNA MOTAaT Ja ObIaT:

- coOcTBeHM cpencTBa Ha [pykecTBOTO, KOUTO ca:
v/ reHepHpaHH OT OllepaTHBHATA MYy JEHHOCT;
v/ HabpaHu 4Ype3 yBeMYEHHE HA aKIMOHEPHUS KAIIUTAI;
- TIpUBIEYEHU CPEACTBa 1oj ¢opMaTa Ha:
v eMHWTHpaHM JbJITOBH [IEHHH KHIKA, PETHCTPUPAHH 3a ThPTOBHS Ha PETyJIMpPaH Masap;
v nosydyeHu OaHKOBH KPEIHTH.

JpyxecTBOTO MMa IpaBo Aa B3emMa 0OaHKOBH KpeAwTd B pazMep Mo 20 Ha cro OT GamaHcoBaTa CTOWHOCT Ha
aKTHBHTE, KOUTO CE M3MOJI3BAT 32 M3ILUIAIaHe Ha JIMXBH, aKO KPEIUTHT € 3a CPOK HE MoBeue oT 12 Mecena

14.1.4. U3BUCKBAHE 3A CBOTHOIIEHME HA IPUBJEYEHUTE CPEJICTBA CIPSIMO COBCTBEH
KATIUTAJ

3a M3MBIHEHNE Ha WHBECTHUIIMOHHATA ITOJIUTHKA HAa APY’KECTBOTO W JACWHOCTTA MYy KaTO ISJI0 HE € OmpeneieH
MaKCHMAJICH pa3Mep Ha MPHUBJICYCHUTE CPECTBA CIIPSIMO CTORHOCTTA Ha COOCTBCHHS MY KallMTall.

N360pbT 32 popma Ha GUHAHCHPAHE Ce IPaBU ChOOPA3HO Ma3apHUTE YCIOBUS, KaTo ce u3dupa tasu Gpopma, Kosaro
MHHUMH3UpA IIeHaTa Ha 3aeMHHs pecypc. JpyKecTBOTO MOKEe Ja W3I0JI3Ba OTAEIECH 3aEMEH PECypC 3a BCCKH
OT/IEJICH MPOCKT WJIM 3a ISHHOCTTA CH KaTO IISLI0.

14.2.OTPAHUYEHUSITA B MHBECTUIIMOHHATA MOJUTUKA HA OPYXECTBOTO, B
PAMKUTE HA KOUTO APYKECTBOTO B3EMA UHBECTULIMOHHU PELIEHU A

14.2.1. OrPAHUYEHMS B WHBECTUIIMOHHATA MTOJUTHUKA HA JIPY KECTBOTO

B 4.6 ot YcraBa Ha EMuTeHTa ca 3a05KeHH CISIHUTE U3UCKBAHUS U OTPAHUYEHUS KbM BUJA HA HEJIBUKUMUTE
HMOTH, B KOUTO APYKECTBOTO MOKE 1d MHBECTHPA:

e JlpyKECTBOTO MOXE Ja HpI/IJIOGI/IBa CaMO HEIBI)XHMH HMOTH, KOUTO C€ HaMHUpPAT Ha TEPUTOpPUATA Ha
PenyOnuka Bbirapust 1 KOUTO He ca MPEeaIMET Ha IIPAaBEH CIIOP.

e B Vcrasa Ha JlpyKecTBOTO HE ca NMPEJIBUJACHN OTPAaHUYEHUS KbM BUa HA HEJBUKUMUTE UMOTH, B KOUTO
JIPY>KECTBOTO MOJKE Jla UHBECTUPA, IPU MOJ0KEHUE, UE OTrOBAPAT HA UHBECTULIMOHHUTE MY 1IEJIH.

14.2.2. OTHOCHUTEJEH [ISIJ1 HA PAIMYHUTE BHJOBE MMOTH OT OBIIO CEKIOPUTHU3UPAHHUTE
HEJABHKAMH UMOTH

3a [Ipy»ecTBOTO HAMA OMpPEACTICH OTHOCUTENICH ST Ha Pa3InYHUTE BUAOBE HMOTH OT OOIO CEKIOPUTHUIUPAHHUTE
HEJIBM)KUMU UMOTH.

14.2.3. TIOJIMTUKA HA UHBECTUPAHE HA CBOBOJHUTE CPEJCTBA

Cermacao Ym. 8. or ycraBa Ha Emmrenta - JIpyXecTBOTO MOXE Ja WHBECTHpPAa CBOOOJHHTE CH CPEACTBA
(mapuvHUTE CpeCTBa, HEMHBECTUPAHU B HEJIBUKUMH UMOTH) B CIEITHOTO:

e 0aHKOBH JICTIO3UTH
® IICHHU KHWXXa, U3[a/ICHN U TapaHTHUPaHU OT ObJIrapckara JbpikaBa
®  WIOTeYHU obnuranuu B pazmep 10 10 Ha CTO OT aKTUBHUTE CH
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JpyecTBOTO MOKe Jla nHBecTupa A0 10 Ha CTO OT KamuTajga CH B 0OCITYXBallo APYkKecTBO. JpyKecTBOTO HE
MOXK€ Jia TpUA00MBa JSUIOBHM y4YacTUS B JAPYTH JPYKECTBA OCBEH B OOCIYXKBallo JIPYXKECTBO. ,,byuieHn
HNuBectmbaTc AJICHIL HEe ce e BB3MON3BaI OT TOBA MpPaBO W KbM jAartara Ha IlpocrekTa HE NpHUTEKaBa
VHBECTHUIINH B KaIllMTaJIa Ha 00CITY>KBaIIOTO JPY’KECTBO.

,.bymnena UasectmbaTc AJICUL] HE MOXKe a MHBECTHpA CBOOOTHUTE CH CPEACTBA B APYTH aKTHBH U3BBH TE3H,
[IOCOYEHH MO-TOPE.

CerimacHo 4. 9. ot ycraBa Ha EmutenTa - J[py’kecTBOTO He MOXe Aa obOe3rnedaBa UyKIu 3aAbDKEHUS WIH J1a
MIPEAOCTaBs 3aCMH.

14.3.0IUCAHUE HA NMOJIUTUKATA HA JPYKECTBOTO OTHOCHO ITPUTOBUBAHE HA
HOB AKTHUB NJIN AKTUBU

JpyKecTBOTO MOe /1a TpuaoOuBa Oe3 orpaHUMYEeHMs] HOBU aKTHBH 32 CEKIOPUTU3ALMS IO pa3Mepa Ha HabpaHuTe
WJIM TIPYBJICYEHU B ChOTBETCTBHE C M3MCKBAHMTA HA 3aKOHA M Y cTaBa Ha [[py»KeCTBOTO MapuyHU CPECTBA, KOUTO
ce HaMHpaT Ha TepuTopusaTa Ha PenyOnuka bwirapus u KOUTO HE ca IpeAMET Ha MPaBeH CIOp, KaTo ce Cla3BaT
WHBECTUIIMOHHUTE I1eJIM NIPEIBUJCHH B Wi. 5 Ha Y CTaBa U 3aKOHOBUTE M3UCKBAHUS pPETJIaMEHTHPAHH OT 3aKOHa 3a
Ipy’KecTBaTa ChC CIeNUaTHa HWHBECTUIIMOHHA TIE.

,.bymnenn MasectmbaTc AJICHL] HE peBmkIa yCIIOBUS, IPEAIIOCTABKY U OTPaHIUYEHUS 32 MPUI0OUBaHETO Ha
HOBH UMOTH U3BBH PETIAMEHTUPAHUTE M0 YCTaB U 3aKOH.

JpyKeCTBOTO MHBECTHpPA B Pa3sHOOOPA3HU UMOTHU — OT MAapLEIH C Bb3MOXKHOCT 3a OBJCLIO CTPOUTEICTBO IO
CTpajyl ¢ pa3HOPOIHO MpeTHA3HAYCHNE KAaTO HHAYCTPHAIHU, ThPTOBCKH, CKIIaJIOBU M OHCHHU.

[Ipy uHBecTHpaHe B HO3eMJIEHH MMOTH J[py)XeCTBOTO I MPENNOYMTa TAaKWBa B perylalys HIM TakuBa B
HETIOCPEACTBEHa OJIM30CT A0 yperylupaHd MO3eMJICHM UMOTH, HaXOASAIIM ce B MPEJUMHO B mepudepusira Ha
roJIeMHTE TPaI0Be C pa3BUTa UHyCTpHAIIHA, IOTUCTUYHA U THPrOBCKA 30HA.

[Tpu B3emaHe Ha pemieHne 3a NpuIoOHBaHe Ha HOB akTUB ChBeTa Ha TUPEKTOpUTE Ha J[py>KECTBOTO ITOAMIOMOTHAT
OT 00CITyKBAaIIOTO JPYKECTBO, IlI€ pas3riiefia Bb3MOKHOCTTA 3a IPUI00MBaHE HA HOB MHBECTUIIMOHEH aKTUB CaMO
CIJIe/] KaTo € HalpaBeHa OLIEHKA Ha BCUYKU CHIIECTBEHH (PAKTOPH KATO MECTOIOJIOKEHNUE Ha UMOTA, Bh3MOXKHOCT
3a eBEHTYaIHO Pa3BHTHUE M NPEYCTPOMCTBO, IIOTEHIIMAI 3a TeHEpUpaHe Ha JOXO/H, NIEPCIIEKTHBY 32 HapaCTBaHE
IeHaTa Ha UMOTa WM HaeMHaTa IIeHa, puHaHcoBa cTaOMITHOCT HA OCHOBHUTE HaeMaTelH, TUKBHIHOCT, TaHBYHU
ChOOpaKECHUS.

IIpu Bcmuku cimydau, JpyKecTBOTO mie c€ CTpEeMH Ja AWBEpPCUHUIMPA MHBECTHULMOHHUS CH MOpPTQEin ot
HEJBI)KMMHU UMOTH OT TJIeJIHa TOYKa HAa MECTOMOJIOKEeHNE, BUJ U TIpeAHa3HauUeHHe Ha UMOTa.

14.4. OMUCAHUE HA KPUTEPUUTE, HA KOUTO OTTOBAPSIT HEABU)KUMUTE UMOTMU, B
KOUTO IIE MHBECTHUPA JPY/KECTBOTO, KAKTO U XAPAKTEPUCTHUKHUTE HA
NPUAOBUTUTE HEJABUKUMU UMOTHU.

HenpmxuMute MMOTH, B KOMTO HWHBecTHpa JlpyKecTBOTO TpsiOBa Ja OTroBapsAT Ha CIEAHUTE KPUTEPHUH W
XapaKTEPUCTHUKU:

° HpHeMJ’lHBa IHEeHa Ha npunoﬁnBaHe:
]_IeHaTa Ha HpPI,Z[OGI/IBaHe Ha MHBCCTHULIUATA TpHGBa Ja OTroBaps KaTo a0CoJIIOTEH pa3MEp Ha Bb3MOKHOCTHUTC Ha
pr)KCCTBOTO 34 HOBA IOKYIIKa Ha HCABWXHUM HUMOT. OCHOBHHTE KpUTCpUU IpU H360pa Ha MUMOT Ca CICAHUTC:
IIC€Ha 110 Ma3apHa OICHKAa, MECTOIIOJIOKECHUEC, ITIOTCHIIMAJIHA aTPaKTUBHOCT HA MOCTPOCHUTE UMOTH, UJIU Ha TE3U
KOUTO OMXa MOIJIH Ja CC MOCTPOAT BBPXY HpI/IZ[O6I/IBaHI/I$I IIO3€MJICH MMOT, IIIOII HAa MMOTA, Bb3MOXHOCT 3a
HO,I[06p€HI/I$I, HUCTOpHA HAa OTAABAaHC IO HACM, yCTpOfICTBGHPI ITI0Ka3aTcJin. HpI/I H360pa Ha UMOT I[py)KeCTBOTO mIe
MIPEATIOYnTa MO3EMJICHH UMOTH, TIPH KOUTO TOHE €IUH OT W30pOCHHUTE KPUTEPHUU € TO-T00Bp OT CPEeIHOTO 3a
rnasapa.
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e (OuyakBaHa roaMIIHA T0XOAHOCT OT IMpoeKTAa:
OuakBaHaTta ToauIIHA JOXOAHOCT CC€ U34YHUCJIsIBA, OTYUTANKH BBTpCUIHAaTa HOPMaA Ha Bb3BPBHUIAEMOCT HaA IMPOCKTA,
HMaKlKH npeaBuJ pasMepa Ha BCHYKU HNApUYHU IIOTOLM IO OJAaJACH IIPOCKT. I[pY)KGCTBOTO me npeamnpueMa
HWHBCCTUIIMOHHHU IIPOCKTH CaMO aKO O4YaKBaHaTa MM I'OJJUIIIHA BB3BPHUIACMOCT € IIOHC paBHa Ha HOpMaJHaTa
Cp€aHa Bb3BPBHIIAEMOCT OT HOZ[O6H3 HCﬁHOCT B CTpaHara.

e Cpok Ha peaju3anus HA MPOEKTA:
To3u cpok 0OXBala BpeMETO OT IIbPBOHAYATHATA HMHBECTHITUS 0 Ja/IcH MPOEKT 0 OKOHYATEITHOTO CKITFOYBAHE
Ha JIOTOBOP 3a HAaeM HIIM TPEJOCTABIHETO MYy 3a YIPaBiCHUE, WIH Mpojakda Ha uMmoTa. JIpyKecTBOTO IIe
MpPEANOYHTA MPOCKT C TO-KbCH CPOKOBE 32 Pean3aliys.

e Hugo Ha puck:
JpyKecTBOTO I1Ie OTYNTA PUCKOBETE, CBBP3aHU C PEAIN3HPAHETO HA NHBECTULIMOHHHMS NTPOEKT. J{pyKeCTBOTO I
MIPEATNIOYUTA IIPOEKTH € ITO-HUCKO HUBO HA PUCK OT IIPOMsIHA B IIOCOKA HAMAJIEHUE HA IIPOJAKHATA UM HacMHAaTa
[I€HAa Ha HEJBIYKUMUTE UMOTH.

e  BB3MOKHOCT 32 IbJITOBO pUHAHCHPaHE:
HpyxecTBOTO 111€ ThPCH Ja (PMHAHCHPA CBOUTE MPOCKTH Ype3 KOMOHMHAILIUSA OT COOCTBEHH CPEICTBA M JBJITOBO
¢uHaHcupane mojn (opmara Ha OaHKOB 3aeM WJIM €MHUTHpaHEe Ha OONWTaIioHeH 3aeM. [IpykecTBOTO Iie
HPEeANOYHTA MPOEKTH, KOUTO MOTAT JIa C€ Pean3upar ¢ Mo-TOJISM IS Ha ABJITOBO (PMHAHCHPAHE.

14.5.TIOAPOBHA UH®OPMAILUS 3A TPUJOBUTUTE HEABUKUMU UMOTHU

[TonpoGHO ommcanwne Ha BCHYKY HEJBM)KMUMH UMOTH, IPUTEKaBaHu oT ,,bymienn MaBectmbaTc AJICULL, ®BM
JlaTaTa Ha MOCJCIHUS U3TOTBEH HEOAUTUPAH MexauHeH puHaHCcoB otueT - 30.09.2019 r., kKakTO U KbM JaTaTa Ha
TO3W JOKYMEHT € MpeacTaBeHo B T. 4.3. ,, M3evputeru uneecmuyuu npe3 paszenesncoaHume uCmopuiecku nepuoou
u 0o oamama Ha Ilpocnexkma .

14.5.1. B HA HEJBMKUMHUTE IMOTH M OTHOCHUTEJIEH JIS11 HA BCEKH BIJ] UMOTH OT OBIIO
CEKIOPUTH3UPAHUTE HEJIBUKUMH NMOTH.

Cmpyxmypa Ha uneecmuyuoHHus nopmeeiin no eudose umomu kom 31.12.2018 2.

3%, 0%
8% M no3emneHn UMOTH
S
VHAYCTPUANHN UMOTHU
18%
odpuc nmoTtun
B TbProBCKM MMOTH
\_71% H KUIULLHU UMOTHU

W3rounuxk: ,.byineno Unsecmmonme * AJJCHL]

Cmpykmypa Ha uUHBECUYUOHHUS NOpM@ell no 6udoge UMOMU KbM 0amama HA HNOCIeOHUs U320MEeH
Heooumupan medxcouren gunancos omuem — 30.09.2019 2. u kom damama na Ilpocnexma:

www.bulland.bg

71



[MPOCNEKT 3A JJONYCKAHE O TbPrOBUSA HA PEFYJIMPAH MA3AP HA EMUCKUA KOPMOPATUBHUM OBINTALINN

PErMCTPALMOHEH AJOKYMEHT

2%

5%

M no3emMaeHn UMOTH

WUHAYCTPUATTHU UMOTU

oduc umoTu
H TbProBCKN UMOTH

87%

A

U3Tounuk: ,,bynenod Uneecmmwvume** AJCUL]

14.5.2. MECTOHAXOXJIEHUE HA HEJIBWXKHMWTE WMOTH U OTHOCHWUTEJEH JsJ1 HA UMOTHTE
CIIOPEJ MECTOHAXOXIAEHHUETO UM OT OBIIIO CEKIOPUTU3UPAHUTE HEJIBUYKUMU UMOTHU

Omuocumenen 051 HA HeOBUICUMUIIE UMOMU CROPE) MEeCIOHAX0dicOeHuemo um na baza naows kom 31.12.2018e.:

22%

W Besnko TbpHOBO

Byprac
— 9% BapHa
63%
\_ H Codwua
6%

Usrounuk: , Byaend Uneecmmonume*“ AJCHL

Omuocumenen 05l HA HeOBUNCUMUME UMOMU CHOPEO MECHOHAXO0HCOeHUEeMO UM Ha 6asza niouy KoM damama Ha
NOCAEOHUs U320MBeH HeoOUMmupar mexcounet urnarncos omuem — 30.09.2019 e. u kom damama na Ilpocnexma:

14%

M Bennko TbpHOBO
LR B byprac
Crapa 3aropa

68% 0% H Codwusn

U3Tounuk: ,,byneno Uneecmmovume* AJCUL]

14.5.3. ONUCAHUE HA HEJABMKAUMHUTE HMMOTH, JONBJIHUTEJIHA WHBECTHULIMA W PA3XOJM,
HEOBXO/JIMM 3A BbBEJKIAHE HA AKTUBUTE B EKCILIOATALUSI

Onucanue Ha Hedsudcumume umomu cobcmeenocm Ha Emumenma xvm Oamama na nocieouus uzeomeex

Heodumupan medxcouren punarcos omuem — 30.09.2019 2. u kom damama na Ilpocnexma.
Onucanue Ha HEABUKUMHUSA UMOT

I/IHBCCTH[[HOHHP[ HMOTH

TMO3EMJIEH UMOT c¢ unentudukarop 68134.2808.2525 (urectaecer 1 0ceM XUIISIN, TOUKA, IBE XUIISIN
OCEeMCTOTHH M OCeM, TOYKa, JIBE XWJISIH TETCTOTHH JBajieceT M IeT), 110 KaJacTpajHara KapTa W
Kazgactpanuute peructpu Ha rp. Codus, obumna Cronuuna, oonact Codust (cronuna), paiton BproHua,
yi. ,,OxonoBpbcTeH mbT*, omobpenu o AI'KK, ¢ mromr chriacHo ckuia Ha no3emieH UMoT 7 793 KB.M.
(cemeM XWSIIM CEAEMCTOTHH NEBETAECET W TPHM KBaApPaTHH MeTpa), ¢ TPaiHO NpenHa3sHa4YeHHE Ha
TepuTOpHATa: YpOaHU3MpPaHa, C HAUMH Ha TPAHHO IOJ3BaHe: 3a IPYr BUA 3aCTPOsIBaHE.

TTO3EMJIEH UMOT c unentuduxarop 43253.103.1 (uetupuaeceT U Tpu XUIS/IM ABECTA ETACCET U TPH,
TOYKa, CTO M TPH, TOYKA, €IHO), [0 KaJacTpalHaTa KapTa U KaJacTpaJHUTE PErHCTPH Ha c. JIeAeHHK,
obmmHa Bennko TepHOBO, 0100pern ot AI'KK, ¢ monr ceriacHo ckuia Ha mozemsieH Mot 7 501 kB.M.

rp. Codus, 3eMITUILETO HA C.
Obens, paiton BprOHuma -
I

c. Jlenenuxk , 00i1. Benuko
ToproBo - [T1
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(cemeM XWIIAAM METCTOTHH M €AMH KBAaApaTHH MeTpa), ¢ TPalHO NpeAHa3HAYCHHE Ha TEPHTOPHUAITA:
3eMezencka, C HAUUH Ha TpailHO MoJ3BaHe: 3a ABTOrapax, KaTeropus Ha 3eMsTa IPH HEIOJIUBHY YCIOBUSL
7 /cemma/, TpeAcTaBiIABAIl MMOT C IIPOMEHEHO IpeAHa3HAuYeHHe, NPEIBHACHO 3a H3rpakJaHe Ha
,,OCH3MHOCTAHIMs, aBTOCEPBH3 U 3aBeJICHHE 3a Obp3a 3aKycKa™

c. Jlenenuk , 061. Bennko
TbpHOBO - ABTOCAJIOH,
aBTOCEPBU3, Mara3uH 3a
aBTOYACTH U Kade

Crpana c unerudukarop 43253.103.1.1 (uetupuaeceT U TP XHJISAN ABECTA METACCET U TPH, TOYKA, CTO U
TpH, TOUKA, €JHO, TOYKA €IHO), M0 KaJacTpajaHaTa KapTa M KaJacTpaJHUTE PETHCTPH Ha C. JIeneHuK,
obmumua Bemuko TwprHoBO, 0omobpenn ot AI'KK, cbe 3actpoena mromy or 1498 kB. M. (Xumsga
YETUPUCTOTHH JIEBETAECCET U OCEM KBaApaTHU MeETpa), M pasrbHaTa 3acTpoeHa muroni oT 1 619 xB.m.
(Xmwsga IeCTCTOTHH M JIEBETHAJECeT KBagpaTHU MeTpa), Opoit eraxu 1 (eguH), ¢ mpegHa3HAuYEHHE
,~ABTOCaJIOH 1 aBTocepBu3 /PeHo n Hucan/, Mmara3uH 3a aBTouacTH 1 Kade“, BbBEIeHa B KCILIOATAIHS C
Ynocrosepenue Ne 25 ot 18.02.2010 r.

c. Jlenenuk , 061. Bennko
TopHOBO - Tenekemxkuiicka
paboThiHUIIA

Crpana ¢ unerudukarop 43253.103.1.2 (yetupuaecet U TP XHJISAN ABECTA MIETASCET U TPH, TOYKA, CTO U
TpH, TOYKA, €HO, TOUYKa IBE), MO KajacTpalHaTa KapTa M KaJacTpalHUTE PerucTpu Ha c. JleneHuk,
obmuna Benuko TvpHOBO, onobpenn ot AI'KK, cvc 3actpoena miom o 466 kM. M. (4€THPUCTOTHH
[IeCTAeCeT W IeT KBaJpaTHH MeTpa), Opoil eraxu 1 (emuH), ¢ mnpenHasHaueHue ., Jlpyr Bua
MPOU3BOJICTBEHA, CKJIaJOBa, MHQPACTPYKTypHA crpajia‘, BbBE/IeHa B eKCILIoaTalys ¢ Y joctoBepeHue Ne
132 01 16.09.2010 .

rp. Codus, yn. Unns
Bemkos Ne 2 - M3nox6eHa
3ana (IlLloypym)

Crpaza ¢ unentudukarop 68134.1500.513.2 (mrectaecer u 0ceM XWISIH CTO TPUACCET U YETHPH, TOUKA,
XWIAAa M TeTCTOTHH, TOYKa, MEeTCTOTHMH W TpPUHAJEceT, TOdYKa, [Be), 110 KaJacTpajHaTa KapTra M
kagactpanaute peructpu Ha rp. Codus, oomuna Cronuyuna, obmact Codwust (ctonuia), oq00peHnu OT
AT'KK, c agpec Ha mo3emiiernst uMoT: rp. Codus, paiioH ,,Mckbp®, yi. ,,nusa bemkos* Ne 2 (aBe), kato
crpazara e pasImoJioJKeHa B o3eMJIeH UMOT ¢ uaeHTudukarop 68134.1500.513 (mectaeceT U oceM XUIAAN
CTO TPUECET U YESTHPH, TOUKA, XHJIAIa U IETCTOTHH, TOYKa, IETCTOTUH U TPUHAIECET), C IJIOL] ChIIIaCHO
ckuna Ha crpaga Ha CI'’KK — rp. Codust or 805 kB.M. (OCEMCTOTHH W TET KBaApaTHU MeTpa), Opoit
HaJ3eMHU eTaXH: 2 (1Ba), C MpeAHasHaueHue: Jpyr Bu oOmiecTBeHa crpaja, NpeACTaBisIBalla ChIIIacHO
JI0Ka3aTeNICTBEH akT 3a coocrBeHoct ,,MI3JIOXKBEEHA 3AJIA ,IIIOY PYM® u BbBeJeHa B €KCIUIOATALUS
C yJOCTOBEpeHHe 3a BbBexaaHe B ekcrutoaTauus Ne 192 ot 05.08.2008 r. na Hupekuus ,,KoHTpoa mno
CTPOMTEJICTBOTO, HA JIBa €TaXa, ChC 3aCTPOCHA IO OT 766,65 KB.M. (CEIEMCTOTHH MIECTACCET U IIECT
LU0 LIECTIECET U MeT CTOTHU KBaJpaTHU METPa) U pasrbHaTa 3acTpoeHa miom oT 1 198,10 xB.M. (xumsiga
CTO JICBETIECET M OCEM LSO U JIECET CTOTHU KBaJpaTHU METpa), ChCTOAIIA CE OT: IbPBO HUBO, KoTa +0,00
(Hyna) Mmerpa, Ha KOETO ca pA3MOJIOKEHH CICIHHUTE MOMEIICHHUs: BXOJHO MpEIBepHEe, PELerius,
M370k0eHa 3a1a 3a KOJIM U MOTOPH, MPOJaKOH TIITBPH — JBe paOOTHU MecCTa, 3ajla 3a MPETOBOPH, LIaH
3a pe3epBHH YacTH, CKIaZoBe, IPHEMUYUIN — TPU pabOTHM MecTa, KbT 3a ITOCETUTENH, IIaHA 3a Kade,
CaHUTapeH Bb3ell, IOMEIICHHUE 3a eJ1. TabJIo, IPEeICTaBUTENHA CTHIOA U BTOPO HUBO, KoTa + 3,60 (TpH 1110
U IIECTIECET CTOTHH) METpa, Ha KOETO ca Pa3NOJIOKEHH CICIHUTE NMOMENICHHs: KaOMHET ¢ MJCTO 3a
cekperapka, 1Ba oduca, 3acemarenHa 3ana, KyXHEHCKH oduc, TeredoHHa IEHTpajia, ChbPBBP, apXWHB,
KOPHJIOP, CAHUTAPEH Bh3eIL.

rp. Codus, yn. Umns
Bemmkos Ne 2 -
IIpousBoacTBeHO Xaje

Crpana c unentudukarop 68134.1500.513.12 (mmectaeceT U 0ceM XHILSIIN CTO TPHIECET U YSTUPH, TOUKA,
XWIAIa U TIeTCTOTHH, TOYKa, IETCTOTHH U TPUHAAECET, TOUKa, JIBAHA/IECEeT), MO KagacTpanHaTa Kapra U
kagacTpanaure peructpu Ha rp. Codwus, odmuna Crommdna, obmact Codus (cromuma), 0J0OpeHH OT
ATKK, c agpec Ha mo3emsienust uMoT: rp. Codusi, paiion ,,Vickep®, yi. ,,/nns benikos* Ne 2 (nBe), kato
crpajzaTa e pa3rnoJioyKeHa B o3eMJIeH UMOT ¢ uaeHTudukarop 68134.1500.513 (mectmeceT U 0ceM XUIIAAN
CTO TPHUAECET M YETHPH, TOUKA, XHJIJa U METCTOTHH, TOYKa, IETCTOTUH U TpHuHajeceT), ¢ 1 346 kB.M.
(xuasima TpUCTa dYeTHpUAECeT M LIeCT KBAJAPAaTHH MeTpa), Opodl Ham3emHum etaxu: 1 (eauH), c
npexHa3HadeHue: [IpomummienHa crpana, MpeACTaBIsABAaIla ChITACHO JIOKA3aTEJICTBEH aKT 332 COOCTBEHOCT
LIIPOM3BOJCTBEHO XAJIE“, Ha emuWH erax, cbhC 3acTpoeHa mmiom oOT 1476 kB.M (Xwisiga
YETHPUCTOTUH CEIEMIECET 1 IIEeCT KBaIPATHU METPa), CTOMAaHOOETOHHA KOHCTPYKITHS.

rp. Codus, yn. Umns
Bemkos Ne 2 - Ckitagose
(ITponsBoxcTBEHO Xaje)

Crpana ¢ unentudukarop 68134.1500.513.10 (mectaeceT U 0ceM XHISANA CTO TPUACCET U YSTHPH, TOUKA,
XWIAa ¥ TNEeTCTOTHH, TOYKa, IETCTOTUH U TPUHAAECET, TOUKa, JAECeT), HaXOo/sIla ce 10 KajacTpanHara
KapTa ¥ KagacTpaiaHute peructpu Ha rp. Codus, o6mmna Cronnyna, odact Codus (ctonuia), onodpeHn
ot AT'KK, c anpec Ha mo3emnenunst umor: rp. Codusi, paiion ,,Mckbp®, yi. ,,nus bemkos™ Ne 2 (1Be), kaTo
crpajziaTa e pa3roJioyKeHa B 03eMJICH UMOT ¢ uaeHTUudukarop 68134.1500.513 (mectmeceT U 0ceM XU
CTO TPUAECET U YETHPH, TOUKA, XUJIAA ¥ IEeTCTOTHH, TOUKa, IETCTOTHH ¥ TPHHAJIECET), C IUIOMI CHITIACHO
cknna Ha crpaga Ne 15-790002-29.08.2019 r. ma CI'’KK — rp. Codust ot 1123 xB.M. (XmuIs1a cTo IBageceT
U TpH KBAJPaTHU MeTpa), Opoil Hax3eMHU etaxu: 1 (eawH), ¢ mpenHasHadeHue: [IpomumnmieHa crpana,
MpeJICTaBIIsABaIlla ChITIACHO JOKa3zaTelcTBeH akT 3a cobctBeHoct ,,CKIIAJIOBE®, Ha emuH eTax, che
3acTpoeHa Iuoml OT 972 KB.M. (OEBETCTOTHH ceAeMIeceT M JBa KBaApaTHU MeTpa), NMPeACTaBiIsABaIIU
OMBILIC TIPOU3BOICTBEHO Xalle, CTOMaHOOETOHHA KOHCTPYKIHS, C TPOMEHEHO MpeJHa3HauCHHE U BbBEICHH
B SKCIUTOATAIMs KaTO CKJIaJOBE 110 CHiaTa Ha Y IOCTOBEpEeHHE 3a BbBEXkaHe B ekciuioaranus Ne 659 ot
09.07.2009 r. na I'naBen apxutekT Ha CTONMYHA OOLIMHA.
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rp. Codust, yn. Wnust
BbemkoB Ne 2 - biok "A"

rp. Codus, ymn. mmst
BbemkoB Ne 2 - ok "B"

rp. Codust, yn. Wnust
Bbemkos Ne 2 - Biok "B"

rp. Codus, ym. Mmmst
BemkoB Ne 2 - Biaok "™

ChIITacHO TOKA3aTENICTBEH aKT 3a COOCTBEHOCT crpaja ¢ unentudukarop 68134.1500.513.3 u Crpaza ¢
nnentudukarop 68134.1500.513.7 umar cnegnoro onwmcanue: ,,CI'PAJJA C UETHUPU TEJIA — Giokose
LAY, B, B n I (uanekcu Oykeu ,,A“, ,,b“, ,,B“ u ,,I), Tpu ot xouro — 6mokose ,,A“, ,b*“ n ,,B*“ ca
obenuHeHN B o0ma crpana ¢ uaeHTugukarop 68134.1500.513.3, cutynpana no mupuHaTa Ha UMOTa, a
YeTBBPTOTO TAIO — Onok [ mpexcraBmsiBa crpaga ¢ umpeHtudukatop 68134.1500.513.7, ¢ obma
3acTpoeHa mion] Ha OokoBere oT 1508 kB.M (XWJIiJa METCTOTHH U OCEM KBaJpaTHH METpa) U pasrbHaTa
3acTpoeHa mion oT 2834 kB.M (IBe XWISIIM OCEMCTOTHH TPHIECET M YETUPU KBaIpaTHU METpa),
npexacrasmsBanm: BJIOK ,,A* (ungekc Oyksa ,,A“) — aBTocepBH3 (IpHeMHa U OQHCH) Ha JBa eTaxa, ChC
3acTpoeHa ol 246 KB.M (IBeCTa UETHUPHUIAECET U IIECT KBAJAPaTHU METPa) U pa3rbHaTa 3acTPOCHA IIJIOII
oT 492 kB.M (4ETHPUCTOTHH JAEBETIECEeT M JBa kBaigpaTHu Metpa); BJIOK ,b“ (unnmekc Oyksa ,,b) —
aBTOCEpBU3 (pabOTHO TIOMEIEHHUE), Ha €AUH eTaXX, ChC 3aCTpOeHa IUIol OT 432 KB.M (YETHPHCTOTHH
TpuaeceT U 1Ba kBaapaTHu MeTpa); BJIOK ,,B* (mHnexc Oyksa ,,B“) — mpon3BoacTBenu xanera (rapax u
CKJIQJ1) HA IBPBU €TaX; aJMUHHUCTPATHBHH ITOMEIICHHS Ha BTOPH €TaX; M TapaXkh B CyTepeHa, ChbC
3acTpoeHa wiolr oT 540 kB.M (IIETCTOTHH U YeTHPHAECET KBaIpaTHU METpa) U pa3rbHaTa 3aCTpOeHa ITON]
oT 1620 xB.M (XWIfga MIECTCTOTUH U ABajeceT kBagpaTHu merpa); BJIOK ,.I'* (unmexc Oyxsa ,, ™) —
rapax< ¥ CKJIaJi Ha €IMH €TaXK, ChC 3aCTPOCHA Moy oT 216 KB.M (IBECTa U IIECTHAICCET KBaJPATHH METPA).

rp. Codus, yn. Unns
Bemxos Ne 2 - 3ems ITU - 12
527 kB.M.

IMO3EMJIEH UMOT c unentudukatop 68134.1500.513 (mectaeceT u oceM XWISIAUM CTO TPUAECET U
YeTHPH, TOUKa, XWIAAa U IETCTOTHH, TOYKa, NEeTCTOTHH M TPUHAAECeT), 0 KaJacTpajHaTa KapTa U
KaJacTpaHUTe peructpu Ha rp. Codus, odumua Cronmyna, oomaact Codust (cronuna), paiion Mckbp, yi.
,Ams Bemkos Ne2, mo mmana Ha rp. Codusi, MecTHOCT X.K. ,,Jpyx6a“, 1 (rbpBa) 9act, ogoOpeHn ot
ATKK, ¢ monr mo J0Ka3aTeJCTBEH akT 3a coOCTBeHOCT: 12 520 KB. M. (IBaHAAECET XHUIISITU METCTOTHH U
[IBajieceT KBaJpaTHU METPa), a ChIIIACHO CKHIIA Ha mo3emiieH uMoT Ne 15-789997-29.08.2019 r., uznanena
ot CT'KK — rp. Codwusi, ¢ turorr ot 12 527 kB.M. (qBaHageceT XUISAH METCTOTUH U JBAJeCeT KBaAPaTHH
MeTpa), ¢ TpaiHO MpeqHa3HAaYeHHe Ha TepUTOpHsATa: YpOaHU3MpaHa, C HAYMH HA TPAaHHO MON3BaHe: 3a
ZIpyT 00IIecTBeH 00EKT, KOMIUIEKC, OTPEAEH ,,3a aBTOCEpBU3, O(UCH, CKIaI0BE, H3JI0KOEHa 3al1a, YHUCTO
MIPOU3BOJICTBO, THPrOBUS, KUIMIIA", B KBapTat Ne76 (celeMIeceT U MecT).

c. lonuu Borpos -
111 22304.7940.38

TMMO3EMJIEH UMOT c unentudukarop 22304.7904.38 (nBagecer u ABE XHISAN TPHCTA M YCTUPH, TOYUKA,
celleM XWISAW JACBETCTOTHH W YCTHPH, TOYKA, TPUAECET W OCEeM), 0 KajacTpajHata KapTa
KaJacTpaiHuTe perucTpu Ha c. Jlonxu Borpos, obuwHa Croiumuna, obnact Codus (cronmia), oxoopeHn
ot AK, ¢ mom ceriiacHO CKHIa Ha mo3emiieH nMoT 14 186 kB.M. (UeTHpHHATECET XUISIAN CTO OCEMIECET
Y IIeCT KBAJPaTHH METpa), a ChIVIACHO JOKA3aTEJICTBEH aKT 3a COOCTBEHOCT — ¢ muron] oT 14 188 kB.M.
(qeTMpuHAmECET XWISIAH CTO OCEMAECET M OCeM KBaIpaTHH MeTpa), ¢ TpaiHO MpeqHa3HauYeHHE Ha
TEPUTOPHATA: HUBA.

rp. Codust, 6y
H.M.Bammapos Ne 49 - [T
68134.903.1759

I[MO3EMJIEH UMOT c npentudukatop 68134.903.1759 (wmectnecer u oceM XWISIU CTO TPUAECET H
YeTHPH, TOUKA, AEBETCTOTUH M TPH, TOUKA, XWISIA CEIEMCTOTHH INETIECEeT U EBET), 10 KajacTpanHara
KapTa ¥ KagacTpaiaHute peructpu Ha rp. Codus, obumna Cronnyna, obiact Codus (cronuua), 0100peHn
ot AT'KK, ¢ mrom cerimacHo ckuma Ha mozemiieH UMOT Ne 15-789998-29.08.2019 r. ma CI'’KK — rp. Codust
0T 2 428 KB.M. (IBE XUJISAA YETUPUCTOTHH TIETAECET U NIECT KBaIpaTHH METPa), C TPAHHO NpeTHa3HaYeHUE
Ha TepuTopusTa: YpOaHu3upaHa, C HAYMH Ha TpaiHO nmossBaHe: 3a OCH3MHOCTAHIMS, TA30CTaHIIHUSL.

rp. byprac, m-ct Kypr Tene -
11 07079.3.895

IMO3EMJIEH UMOT c¢ upentudukarop 07079.3.895 (nyna cemem Xmisian ceneMaeceT W JEBET, TOUYKA,
TPH, TOUKA, OCEMCTOTHH JICBET/IECET U IeT), 110 KaJacTpajHaTa KapTa M KaJacTpaJHUTEe PETHCTPH HA TP.
Byprac, obuHa Byprac, o6nact Byprac, onoopenn ot ATKK, ¢ axpec Ha mo3emiaeHHs HMOT: MECTHOCT
KYPT TEIIE, ¢ mo nmo kagactpanHa ckuna: 12 995 kB.M. (aBaHameceT XMW JeBETCTOTHH AEBETAECET
U IIeT KBaJIPaTHU MeTpa), C TpalHO MpeiHa3HaueHNE Ha TEPUTOPHTA: HHUBA.

c. l'epman - [T1 /Huga/ ¢
ueHTHHUKATOP
14831.6532.9

MO3EMJIEH UMOT c unentuduratop 14831.6532.9 (yernpuHageceT XU OCEMCTOTHH TPHUIECET U
€IHO, TOYKa, IIEeCT XWIAW MEeTCTOTHH TPUASCET M JBe, TOYKA, JEBET), 0 KaJacTpalHaTa KapTa U
kagacTpanaure peructpu Ha rp. Codwus, odmuna Crommdna, obmact Codus (cronmua), og00peHH OT
ATKK, ¢ ampec Ha mo3emiieHHst UMOT: ¢. [ epman, paiion [TanuapeBo, mectHOCT Brico /Morunata/, ¢ miorg
0 KajgacTpainHa ckuma: 4154 k.M. (YETHPHU XWIAIM CTO TETAeCeT U YeTHPH KBaJpaTHH METpa), C TpaiiHO
NpeIHa3HaueHUE Ha TEPUTOPUSITA: HHUBA.

rp. Codus, p-u CryzeHrckuy,
yi. d-p U.Hocudos 8b-
Oduc 1

Odouc Nel (emHO), Ha MEPBU HAIMAPTEPEH €TaX, Ha KOoTa +3,40 M. (TUTFOC TPH ISUT0 U YSTUPUICCET CTOTHH
MeTpa), chC 3acTpoeHa ol Ha opuca ot 190,34 kB. M. (CTO U JEBETAECET IS0 U TPHIECET U YETUPH
CTOTHH KBaJ[paTHU METpa), ChCTOSMI c€ OT PabOTHO MOMENICHHE, KYXHEHCKA OOKC M CAHWUTApEH BB3ell,
3aeHO C mpunajamuTe ce Ha opuca 4,818% (4eTHpH A0 OCEMCTOTHH M OCEMHAJIECET XWJIIIHI BEPXY
CTO) WJICATHH YacT OT OOIMUTE YacTH Ha CrpaJuTe, paBHsBamHU ce Ha 50,68 kB. M. (meTIOeceT ISUIO U
IIECTECET M OCeM CTOTHHM KBaJpaTHU MeETpa), U 3aeJHO ChC CHOTBETHOTO IIPABO HA CTPOEX BBPXY
yperyJiupaH 1o3eMjeH UMOT, B KOMTO € MoCcTpoeHa crpajara.

rp. Codus, p-u CryzeHreky,
yi. I-p U.Hocudos 8b-
Oduc 2

Oduc Ne2 (1Be), Ha IBPBY HAAMAPTEPEH €TaX, Ha KoTa 13,40 M. (TUTFOC TPH LSI0 ¥ YETUPUACCET CTOTHH
MeTpa), ChC 3aCTPOCHA IOl Ha odrca ot 76,02 KB. M. (CemeMIeceT U IECT [SUI0 M IBE CTOTHH KBaIPaTHH
MeTpa), ChCTOSII ce OT PaOOTHO OMEIIEHNE, KYXHEHCKH OOKC M CAHUTAPEH BH3EI, 3a€/IHO C IIPHITAIAIINTE
ce Ha oduca 1,924% (emHO 1510 IEBETCTOTHH JIBAACCET U YETHPH XWISIHH BEPXY CTO) HICATHHU YacT OT
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o0mmuTe YacTH Ha CrpaJuTe, paBHABaIMU ce Ha 20,24 KB. M. (JBajeceT IS0 U ABAZECCET U YETHPH CTOTHH
KBaJIpaTHU METPA), U 3a€IHO ChC CHOTBETHOTO MPABO HAa CTPOEXK BBPXY YPETYJIUpaH MO3EMIICH UMOT, B
KOWTO € IOCTpoeHa crpajiara.

Oduc Ned4 (vetwpm), Ha IIBPBH HAJINAPTEpPeH eTax, Ha kora +3,40 M. (IUTIOC TPU W10 M YETHPHAECET
CTOTHH METpa), ChC 3acTpoeHa Iuiom Ha oduca or 156,16 kB. M. (CTO METHECET W HIECT LSO H
rp. Codus, p-uH CTyeHTCKH, | IIECTHAZECET CTOTHU KBAJPaTHU METpa), CHCTOSII ce OT pabOTHO MOMEIIeHHE, KyXHEHCKH OOKC M
ya. JI-p M.Hocudos 85- CaHUTApEH Bb3eJ, 3a€AHO C mpunazamure ce Ha opuca 3,953% (Tpu L0 AEBETCTOTHH METAECET U TPU
Oduc 4 XWISAHU BBPXY CTO) MACATHM YacT OT OOIIMTE YacTH Ha CrpajguTte, paBHsBamM ce Ha 41,58 kB. M.
(ueTHpHIECET U €IHO IO U METAECET M 0CeM CTOTHH KBaJPaTHU METpa), U 3a€JHO ChC CHOTBETHOTO
IIPaBO HAa CTPOESK BBPXY YPETYJIHpaH MO3eMIIEH UMOT, B KOHUTO € MOCTPOEHA Crpajara.

MAT'A3UH 3A ITPOMUIIJIEHNU CTOKHU Ne 2-1 (nBe - mbpBH), pa3snoyioxkeH Ha [-ITbpBUS eTax OT
MacHBHA CMECEHa CTpajia, ChC 3aCTPOEHa ILION] HAa MarasuHa oT 112 kB.M. (CTO U IBaHazeceT KBaJpaTHU
rp. Crapa 3aropa, Oyn. Llap | metpa), chCcTosII ce OT: THPrOBCKa 3ayia W caHUTapeH Bb3en, npeactapmsiBam; CAMOCTOSTEJIEH
CumeoH Benuku 157- OBEKT B CI'PAJIA ¢ unentuduxatop Ne 68850.518.454.3.2 (mectaecer U oceM XHISAW OCEMCTOTHH U
Marasux MIETAECET, TOUKA, IETCTOTHH U OCEMHAJIECET, TOUKA, YETUPUCTOTUH METIECET U UETUPH, TOUKA, TPU TOUKA,
ZIBe), TI0 KaJacTpaJiHaTa KapTa M KajacTpanHure peructpu, onodpenn or AI'KK, ¢ npennasnauenue: 3a
TBProBCcKa JEHHOCT.

O®UC Ne 15 - Il (metHagecer - TpeTn), pasnoioxeH Ha [V (derBppTHs etax no cxema Ha CIKK — Crapa
3aropa) /Tpetu ouceH/ eTax Ha eJHO HUBO OT MacHBHA CMECEHa Crpaja, ChC 3aCTpOeHa IUIOII Ha odrca
76,00 kB.M (cememaeceT U IIECT KBaJpaTHH METpa), ChCTOSI e OT: KaHIenapus, KOPUAOp, CAHUTapeH
BB3en U aBe Tepacu, npencraBisiany CAMOCTOSTEJIEH OBEKT B CTPAJIA ¢ unentudukarop Ne
68850.518.454.3.21 (mwectoecer W OcCeM XWJISAM OCEMCTOTHH M TETAECET, TO4YKa, MNMETCTOTHH |
OCEeMHAJIeceT, TOUYKa, YETUPHCTOTHH METAECeT W YETHPH, TOUKA, TPH, TOUKa, ABAAECET U €IHO) IO
KajlacTpanHarta KapTa U KagacTpanHure peructpi, onoopenu ot AI'KK, ¢ npegnaszHagenue: 3a oguc.
CKJIAJL Ne 34- I (TpuaeceT 1 4eTUpH - IbPBH), PA3MI0J0XKEH Ha [- MbpBUA eTaXk Ha €JHO HUBO OT MacUBHA
CMeceHa Crpaja, CbC 3acTpoeHa Iuronl Ha oduca 14,70 kB.M. (YeTHPHAECET LSUIO M CEAEMAECET CTOTHU
KBaJIpaTHU MeTpa), CBCTOSI ce OT: pabOTHAa IUIONI W CaHUTapeH Bb3ed, IPeICTaBIIIBaIL
CAMOCTOSTEJIEH OBEKT B CT'PAJIA ¢ unentudukatop Ne 68850.518.454.3.3 (mectaeceT u oceM
XWIAOH OCEMCTOTUH M METAECET, TOUKA, IMETCTOTHH M OCEMHAJEeCeT, TOUKa, YETHPHCTOTUH NEeTAeCeT U
YEeTHPH, TOYKA, TPU, TOUKA, TPH) MO KagacTpaidHaTa KapTa U KagaCTPATHUTE PETHCTPH, OZOOPEHH OT
AT'KK, ¢ npenHa3HadyeHue: 3a CKIA.

U3Tounuk: ,,byineno Uneecmmovnme* AJCUL]

rp. Crapa 3aropa, Oyn. Llap
Cumeon Bemnku 157-Oduc

rp. Crapa 3aropa, Oyn. Llap
Cumeon Benuku 157-Cximag

Bcuuky TOMBIHUTETHH WHBECTUIIMHA W Pa3XOJH, 32 KOUTO J[py»KEeCTBOTO € IMOeNo aHTaXHMEHT Ja ObaaT
M3BBPIICHU BbB BPb3Ka ¢ PEMOHTHHU M MOJOOPUTEIIHH JIEHHOCTH U Pa3XoJiy 3a BbBEXKJAHE B CKCIUIOATAIIUS HA
aKTHBH ca onucanu B T. 4.4. , Unsecmuyuu 6 npoyec na usnvianenue' u T. 4.5 ,,Mneecmuyuonnu aneaxcumenmu’.
JPYTH HEOOXOMMHU Pa3X0l OTHOCHO aKTUBH COOCTBEHOCT Ha J[py»KEeCTBOTO OCBEH OMOBECTCHUTE B TE3UM TOUKU
WHBECTHUIMH HE ca MPEJIBUICHH KbM JaTara Ha [IpocrexTa.

14.5.4. U3BbPIIEHU CTPOEKHW, PEMOHTH U IOJOGPEHUS HA HEIBUKUMHUTE UMOTH

Bewnuku usBbpiuenu ot ,,bymienn MasectmbaTce™ AJICULL cTpoexu, peMOHTH U MOJOOpEHHs Ha HEJBIKUMHTE
MMOTH 32 IIEpUoJia Ha pasriiexJaHaTa HCTopuuecka (puHaHcoBa HH(pOpMaLus ca onucanu B T. 4.3. ,,/36vputenu
UHBECMUYUY Npe3 pa3efiedcoanume Ucmopuiecky nepuoou u 0o oamama na Ilpocnexma®.

14.5.5. OTIAJIEHH 3A TIOJI3BAHE CPEIIY 3ATUIAIIMAHE HEJBHKAMH UMOTHA 1 OTHOCUTEJHUAT UM
Js51J1 OT OO CEKIOPUTU3UPAHUTE HEJABU)KUMU UMOTH

KbM fataTa Ha M3roTBIHE HA NOCJEIHUS OIUTUPaH roaunieH durancos otyer —31.12.2018 r. JIpy»KEeCTBOTO MMa
CJIEIHUTE CKJIIOUEHHU JOTOBOPU:

e JloroBop 3a HaeM Ha 3eMeJIeIICKU 3eMU 3a cromanckaTta 2018 / 2019 r. 3a uMoTHTE, HAMUpAIIIU CE B TP.
Hbaromon, obnact Bapua u 3a mmora B c. JumurpoBue, obmuna CauieHrpaa, o0yact XacKoBo.
CKIJIIOYEHHST TOTOBOP 32 HAeM € CbC Cpok 110 2020 1.;
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JloroBopu 3a HaeM 3a UMOT B c. Jlenenwnk, oomuHa B. TepHOBO, ipeactasmsiBant [1M ¢ mrony 7501 kB.M.
C M3TPAJICHUAT B HETO aBTOKOMIUIEKC ChCTOSIL CE OT ,,ABTOIIOYPYM, aBTOCEPBU3, Mara3uH U CKJIaj 3a
pe3epBHU YacTy, oucu® ¢ odma P31 1 620 kB.M. u "BoskuitHo-TeHekupkuitHa padotmmaumna” ¢ P31
466 kB.M. CKIIOYEHUTE IOTOBOPH 32 HaeM ca ChC Cpok 10 2020 r.;

Joroeop 3a HaeMm 3a uMoT B ¢. O6ens, obmmua Croauyna, npeacrasissai 111 ¢ mromr 7696 kB.M. ¢
U3rpajieHuTe B Hero 2 xaneta 3a ABTocepBu3 ¢ odma P31 2578 kB.M. CKIIOUEHHAT JOTOBOP 3a HAaeM e
¢hbC cpok g0 2020 r.;

HoroBsopu 3a HaeM 3a UMOT B rp. byprac, yn. Kpaitezepna Ne 45, npencrasnssamr [I1 1502 kB.M, 3aeaHO
C U3TPaJeHNUTE B HETO ,,ABTOCEpBH3HA CKJIa10Ba 06a3a, MoypyM, Mara3uH 3a MPOMHIIJICHH CTOKU U 0uCH*
c obma P3IT 2452,79 kB.M. CKIFOUEHUTE JOTOBOPH 33 HAeM ca ChC Cpok 10 2020 T.;

JloroBop 3a HaeM 3a UMOT B T'p. BapHa, p-H Mitagoct, 3anagHa IpoMHUIIUICHA 30Ha, mpencTasiassar [TH
c wrom 1011 xB.M., 3aeiHO ¢ W3rpafeH B Hero KoMIuiekc ¢ mIOypyM, CEpBU3, CKIAAOBE, OQUCH U
oOcyxBaiu nomerienus ¢ P3IT 1411,98 kB.Mm. CKIIFOUSHUST JOTOBOP 3a HAaeM € ¢he cpok 110 2020 1.;

Horosopu 3a HaeMm 3a UMOT B Tp. Codus, paiion Uckbp, yn. Mims Bemkos Ne 2, npexacrasnssang 111 ¢
oy 12527 kB.M, 3aefHO ¢ u3rpagennte B Hero M3moxOena 3ama Illoypywm, IlpousBoacteeno xare,
Cxiagose (IIpousBojacteeno xane), Crpaaa ¢ yetupu tena — Oiokose A, b, B u I', ¢ P3IT 6400 kB.Mm.
CKr04eHUTe JOrOBOPHU 3a HaeM ca ¢bC cpok a0 2020 r.;

OTHOCHUTENHUAT [5J1 HAa aKTHBUTE, OTHAJACHU 3a IOJN3BaHE CpEIly 3aIulalliaHe, COpsSMO OOLMs pasMep Ha
CEKIOPUTH3UPAHNUTE akTUBH € 99,49 %.

K®M J1aTara Ha M3roTBSIHE HA MOCHEIHUS HEOAUTUPAH MeKanHeH dhrHancoB otueT — 30.09.2019 r. u KpM gaTara

Ha IIpocnekTa, JpyKeCcTBOTO MMa CICAHUTES CKIFOYCHU JJOTOBOPH 3a HAEM Ha MHBSCTUIIMOHHU UMOTH.

JoroBopu 3a HaeM Ha UMOT B c. Jlenenuk, oomuna B. TepHOBO, ipeacrasmsBan [1U ¢ mmomr 7501 kB.M.
C U3TPAJICHUST B HETO aBTOKOMIUIEKC CHCTOAIL c€ OT ,,ABTONIOYPYM, aBTOCEPBU3, MarasuH M CKJIaja 3a
pesepBHU dacTH, opucu ¢ obmo P3I1 1 620 kB.M. u ,,bosmxuitHo-TeHekukuitHa pabotrnHnma™ ¢ P3I1
466 xB.M. CKITIOYEHHTE IOTOBOPH 32 HaeM 3a 00eKTa ca che cpok 10 2020 T. ¥ ¢ TIOTOBOPEHO C HOeMaTtems
yAbIDKaBaHEe 3a HOB IIET TOJIUIICH TIEPHOI;

Jorosop 3a Haem 3a uMOT B ¢. Obenst, oommaa CronnuHa, npeactasisaBani [IU ¢ o 7696 kB.M. 3aeaHO
C M3TpaJieHuTe B Hero 2 xarnera 3a ABTocepBu3 ¢ obma P3I1 2578 k.M. CKIIFOUEHHSAT JIOTOBOP 32 HAeM €
cbC cpok 710 2020 T. ¥ ¢ JOTOBOPEHO € HOEMAaTelsd yIbJKaBaHe 3a HOB TET IOJHIIIEH TePHO/I;

Horosopu 3a HaeM 3a UMOT B rp. Codus, paiton Mcksp, yn. Ninus bemrkos Ne 2, npeacrasnsasam [1U ¢
o 12527 xB.M, 3a€IHO ¢ u3rpajieHuTe B Hero M3nox6ena 3ama Llloypym, IIpousBoacTeeHo xaie,
Ckiagose (IIpousBoncteeno xane), Crpana ¢ yetnpu tena — 61okoBe A, b, B u I, ¢ o6ma P3I1 6400
kB.M. CKIIFOUEHHUTE JOTOBOPH 3a HaeM 3a 00eKTa ca cbC Cpok 10 2020 r. u ¢ TOTOBOPEHO C HOeMaTews
yABbIDKaBaHE 33 HOB IET TOIUIICH IEPUOT;

Jlorosop 3a Haem 3a umot B rp. Codus, paiion Jlozerern, 6yn. “H.I.Bammapos* Ne 49, npeacrapnspani
[N 2456 xB.M. CKITFOUEHUSAT TOTOBOP 32 HaeM € IbirocpodeH 1o 2029r.;

JHoroeopu 3a Haem 3a umor rp. Crapa 3aropa, Oyi. ,.Ilap Cumeon Bemuku* Ne 157, npencrapnsBaig
MaraszuH, opuc u cknax ¢ odoma P3I1 202.7 k.M. CKIIOYEHHSAT JIOTOBOP 32 HAaeM 3a Mara3uHa e
abJrocpodeH 10 2025r., a 32 oduca eHOTOIUIIEH C OIIIKS 33 IPOAb/DKaBaHE,

Jlorosopw 3a HaeM 3a umoT rp. Codus, yi. JI-p “Hopman Mocudor* Ne 8B, npeacrasissar 3 6post odrcn
¢ o6mma P3I1 422.5 kB.M. CKJIFOUEHUTE JOTOBOPH 3a HaeM ca €HOTOMIIHYU C OMIIMS 33 IPOAb/KaBaHe;
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OTHOCUTEITHUAT U HAa aKTUBUTE, OTIAJICHU 3a IOJI3BAaHE CpeIlly 3aljlamlaHe, COpsMO OOIMus pa3Mep Ha
CeKIOpUTH3UpaHuTe akTuBH € 82,19%, mpu cpemHa T0XOIHOCT OT OTIAJACHUTE HHBECTUIIMOHHN UMOTH 5,5%.

14.5.6. 3ACTPAXOBATEJIHUTE JIPYKECTBA, TP KOUTO CA 3ACTPAXOBAHU HEJIBWKUMHUTE UMOTH,
KAKTO U CBIIECTBEHUTE YCJIOBUS HA 3ACTPAXOBATE/JITHUTE JOI'OBOPHU

Benukn mmotu Ha JlpykecTBoTO ca 3actpaxoBaHu B ,,3J] Epomnc” AJl, EMK 121265113, karto Bcska emHa

3aCTpaxoOBKa BKJIIOYBa 3aABJDKUTCIHO IOKPHUTHE Ha BCHUYKH PHCKOBE IOKPHUBAHU C KJIay3H Aub

- To’Kap,

NpUPOAHU OENCTBUS, aBapHU U Kiay3a 3 - 3eMETpeceHHs. 3a HIKOW OT 3aCTpaxOBaHWTE MMOTH 3aCTpaxoBKaTa
BKJIIOUBA U IOITBJIHUTEIHH OKPUTHUS HA PUCKOBE.

Yenosusama no oeticmsawume kvm oamama na Ilpocnekma 3acmpaxosamennu ROIUYU HA UMOMU, CODCMBEHOCI
Ha ,, Bynneno Uneecmmoume *“ AJ[CUL] ca npedcmasenu 6 credsawama madauya.:

3acTpaxoBaTesieH
3acTpaxoBaHO | 3acTpaxoBatenHa | Hauun Ha
T TP Kpatma e —— IToxput puck B nonsa Ha
nara nara
3 -3emeTpeceHue;
A,b — noxap, npupoHu GenCTBHS
Crpaa U JIp. PUCKOBE;
rp. Codus, ym. B3 — 3noymunuieHn aeiCTBUS Ha Texcum bank
27.10.2019 | 26.10.2020 6 470,46 nB. €IHOKpPaTHO B
Wnms bemkos TPETH JINLIA; Al
Ne 2
* B4 — uymnieHe Ha CTBKIA;
P — HeoOxoauMu 1enecho0pasHu
pazxonu
ABTOKOMILIEKC, C. Ha 4 paBHU 3 raemeTpeceHe; YHukpenur
geneHHK]: p. 11.07.2019 | 10.07.2019 1 602,33 1B. BHOCKH A,B — n0%ap, IPHPOHH Ge/ICTBHS Bynank AJl
ennko TBpHOBO W . PUCKOBE
ABTOKOMILIEKC 3 -3eMeTpeceHue;
rp. Codus, kB. Ha 4 paBHU P ’ YHuxpenut
z 11.07.2019 | 10.07.2020 1 059,90 ..
O6euns1, palioH BHOCKH A.B — nosxap, npupoauu 6encteus | bynadank AJl
BpnOanna U JIp. PUCKOBE
3 -3eMeTpeceHue;
A,b — noxap, npupoHu GeICTBHS
U JIp. PHCKOBE;
Oduc 1, opuc 2 u B3 — 3noymunuieHn geicTBUs Ha
oduc 4, TPETH JINIIA;
28.08.2019 | 27.08.2020 | 595,55 1. Ha 4 pasin Emnrenta
rp. Codus, paiion BHOCKH B4 — uyneHe Ha CTHKIIA;
C
TYAeHTCKI P — HeoOxoxammu menecboOpa3HU
pasxoau;
O — rpaxxJaHcKa OTTOBOPHOCT KbM
TPeTH JIna
3 -3eMeTpeceHue;
3?;5?3?;‘ ’ éﬂ;ﬁ " | 28.08.2019 | 27.08.2020 708,74 e Ha 4 pasHn ﬁ}l[;p_pnn(?ii%eflpﬂpwm R
3aro ’a ’ " e ' ’ BHOCKH ’ ’ Al
P B3 — 3noymuninenu aeicteust Ha
TPeTH JINLA;
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B4 — uynieHe Ha CTBKIA;

P — HeoOxonumu 1enecbo0pa3Hu
pasxonu;

(O TpaxaHCKa OTTOBOPHOCT KbM
TpETH Jina

U3Tounuk: ,,byinend Uneecmmonme** AJCUL]

14.5.7. OLUEHKA HA HEJIBUKUMUTE UMOTH

CurTaHo KbM Kpas Ha BCSKa OTYETHA TOJMHA CE M3BBHPIIBA MPEOICHKA HA BCHYKH WHBECTUIIMOHHH WUMOTH
MpUTEeKaBaHU OT JIpy’KecTBOTO Ha 6a3a U3TOTBEHH OT OIICHUTENH Ma3apHu OlleHKH. [IpeorieHKnuTe ca 3BbpIIBAT
C IIeNl aKTyaJM3WpaHe IieHaTa Ha MMOTHTE C IMa3apHUTE HUBAa B roguinHuTe (puHaHcoBHM oTueTH. [locnemnara
OIIeHKa Ha HEBIKUMH UMOTH € HampaBeHa oT [[pyxectBoTo kbM 31.12.2018 1.

16.5.7.1 METOJ0JIOT HsI HA OLIEHSIBAHE HA HEJBHKUMHTE UMOTH

Mertoa Ha CpaBHUTEIHUTE MPOAAKOU:

OrneHsiBaHETO HA UMOTHU 110 CPAaBHUTEIHHS METOJ C€ U3BBPIIBA Upe3 MPAKO CpaBHIBaHE Ha Ma3apHU CTOMHOCTH.
ChIHOCTTa Ha METOJia Ha MMa3apHHUTE aHAJIO3HM Ce OCHOBaBa Ha MOJI3BaHe MH(OpMAIHs 32 PEATHO OCHIIECTBEHH
CHIEJKH TIpe3 IMOCIeIHUTE A0 6 Mecela Ha ChOTBETHHS MECTEH Ia3ap Ha HEABMKUMHM HMOTH WM Ha APYTH
CpPaBHHMH Ma3apy 3a UMOTU NOAOOHU Ha OLICHSABAaHMSA — CPABHUMH aHAIO3U. B ciydaii, ye mazapbT B JaAeHUS
paiioH € CHJIHO OrpaHMueH WM HsIMa JaHHW 33 TPaH3aKUUHM OT AaJcHUs Mamad, OIEeHWUTENHWTE ce T030BaT Ha
o(epTHHU 1IeHH, KOUTO Ca CHOTBETHO TUCKOHTHPAHH, 3a J1a OTYETAT Ipolieca Ha JoroBapsiHeTo. B To3u ciy4aii Te
W3I0JI3BaT CBOUTE MO3HAHUS 32 MEXaHHW3Ma Ha CKIIIOYBAHE HA CHOCJIKM M CBEHTYaJHHUTE OTCTBIKH OT IIeHaTa B
Jla/IeH CeTMEHT U eTal OT UMKIMYHOCTTA Ha Ma3apa Ha HeABMKUMHU UMOTH.

B ycioBusita Ha Hempo3paueH Hasap Ha HEOBIDKUMHUTE MMOTH, KAaKBBTO € Ma3apbT B bbiarapus u ocoOeHO B
yCIIOBUAATA Ha HACTOSAIIATA CHTYyallus, TO3M METOJ Hali-aKypaTHO OM OTpa3ui Na3apHaTa CTOWHOCT, H3XO0XKIaHKN
OT MPEe3yMIMIMTA 32 PAaBHO-TIOCTAaBEHH KYIyBay U MpoJaBad M OTYUTAWKH B Hal-TOJIIMa CTENEH MHTEpEeCcUTe Ha
naszapa (MOTeHIMAJIHNUTE KyIlyBaun) KaTo LsuIo.

MeTo]1 Ha pa3xOJHTE:

[Ipu oLileHsIBaHETO HA HEJIBU>KMM UMOT I10 TO3U METOJ] C€ M3UUCIISIBAT OCPEAHEHUTE PA3XOH 32 U3TPAKIAHETO HA
mo1o0Ha crpaja, KaTo ce M3MO0I3BaT ChBPEMEHHU CTPOUTEITHN MaTepUalH U Ce CIIa3BaT ChBPEMEHHUTE TeH ICHIUH
3a (QYHKIIMOHATHOCT ¥ BTPEIITHO OhopMIICHHE,

Cren u34nciIsiBaHETO HAa HEOOXOAMMUTE Pa3Xxo/Iu 3a MOCTPOSIBAHETO HA OJO0HA crpajia ce mpecMsTa HaTpynaHaTa
70 MOMEHTa aMOPTH3aLusl. AMOPTH3ALMATA C€ Pa3felisi Ha TP OCHOBHM KOMIIOHEHTa: (PU3NYECKO M3HOCBAHE,
MOpAaJTHO OCTapsiBaHE W M3HOCBaHE MO/ BIMSHUETO Ha BHHIIHY (akTopu. Ciies KaTo € M34nciieHa aMOpTH3NpaHaTa
CTOMHOCT Ha crpajara, ClieiBa a ce IpudaBy 1 Na3apHaTa CTOWHOCT Ha maplesia, BbpXy KOHTO € oCTpoeHa. 3a
L[eNTa ce MPaBH CpaBHEHHE C IIEHATa Ha 3€Ms Ha KBaJpaTeH METhp B palioHa Ha crpajara, Karo ce pasriienar
napamMeTpuTe Ha APYTH MOJOOHU TPAH3AKIIHIH.

OLICHKa Ha UMOTa 110 METOAAa Ha pa3XOdUTE CC Oq)OpM}I, KaTto C€ HpI/I6aBI/I aMOpTU3HUpaHaTa CTOMHOCT Ha Crpaaara
KbM M34YHCJICHATA I1asapHa CTOMHOCT Ha napiugeia. MCTOJI’LT Ha pa3xXoauTe CC Impujiara OCHOBHO IIPpHU OLCHABAHETO
Ha CPAaBHUTCIHO HOBU Crpaayd WJIM HAa UMOTHU CbC CIICHUATIHO INPCIHAZHAYCHHUC. MeTOJI'bT € HEIoAXOoaAll IIpu
OLICHABAHCTO Ha MHOT'O CTapH Crpaiu UJIK KOraTo € TpyAHO [a C€ U3YUCIIU aMOpTHU3alusiTa.

Metoa Ha IPUXOOUTE:
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[Ipu u3uucnenne Ha CTOWHOCTTAa Ha UMOT IO TO3M METOJ MOTaT Jja ce MPUIJIOXKAT JABE TEXHUKU - Ha TUPEKTHATA
kanmutanu3anus (Direct Capitalization) n Ha auckontupanute napuunu norouu (Discounted Cash Flow) - B
3aBHCHMOCT OT TOBa JIaJIM UMOTHT C€ M3II0JI3Ba OT COOCTBEHHKA, WM € OTAaAeH 1moa HaeM. OCHOBHATA BEJMYHHA,
HeoOXoIuMa 3a W3YMCIIsIBaHE Ha CTOMHOCTTa Ha €IMH HMMOT IO METOJa Ha NPUXOAWTE, € HOpMaTra Ha
KanuTanu3anus. ToBa e BenMUMHA, KOSTO ce OMpezersl OT Ma3apa M € MHIUKATOp 3a CTEeNEHTa Ha Pa3BUTHE U
JMKBHUIHOCTTA Ha T1a3apa, KaKTo M 3a PUCKa IPH UHBECTUIIMS B CHOTBETHHS BHI HMOTH.

JlupekTHa KamuTaau3alys ce Mpuiara, KOrato ce OICHsIBa WMOT, W3MOJ3BaH W3I[UIO WX MPEAUMHO OT CBOS
coOCTBeHHK. B TakmBa ciy4am ce W3YMCIIABA KakbB OM OWJI MOTEHIHMATHHUAT HaeM 3a Crpafa ¢ MOAO0OHH
XapaKTEPUCTHUKH, MECTOIOIOKEHHUE, JOCTHII U MIPEACTABUTEIHOCT. Taka ce IpecMATaT MOTCHIHATHUTE TOAUIIHH
MPUXOJIU, aKO UMOTBHT C€ OTAaBarie noj HaeM. Cie/ MpucHaiaHeTo Ha ONePATUBHUTE Pa3X0au MO 00CITyKBAaHETO
Y MOJIpHKKAaTa Ha MOA00HA crpajia ce MoyJyaBa MOTEHIMalTHATa OllepaTUBHA Niedanba oT uMoTa. Tazu mevyanda
Ce KaIMTaJ13upa IIOCPEACTBOM HOpMaTa Ha KalluTaIn3allns 3a I0J00¢H BU/I U KJIaC HUMOTH.

JIMCKOHTHUPAaHUTE TMapUYHH MOTOIM CE M3IMOJI3BAT KaTO TEXHUKA 3a OICHSBAHE B CIy4YaWTe, KOraTo OOCKTHT Ha
OIICHKaTa € Crpaja, KosTo mpejuiara o noj HaeM. OOMKHOBEHO ce mpaBaT 10- TOXWIIHA MPOTHO3H 3a
ObJiemara onepaTuBHA TeJaa v 3a MapuaHUTE MOTOIHM OT UMOTA.

Crnen xaTo ce AMCKOHTHpA C MOAXOJAIIa HOpMa Ha KalWTAIM3alHs, C€ MOoJydaBa CTOWHOCTTA Ha crpajuara Io
METO/Ia Ha IIPUXOIUTE.

3akso4yeHus Ha 6aza NpuJIaraHuTe METOAU
CroitHOCTHTE, OTIpeIeTICHH 110 N30paHUTE METOIU, 00pa3yBaT IIEHOBH TMANa30H, B pAMKHTE Ha KOUTO IT0Ta 1a Hai-
BeposiTHaTa naszapHa croitHocT (IIC) Ha onensBanus UMOT. TS ce ompesens ¢ MOMOIITa Ha eKCIIEPTHHU TETJIOBHU
KOC(QUIIMEHTH Ha BIMSHUE HAa OTICIHUTE METOIM Ha OLICHSIBAHE M OTPa3siBaT EKCIEPTHO:
- MOMEHTHOTO CHCTOSIHME Ha JaJeHUS MECTEH Ia3ap Ha HEIBIKUMH HUMOTH (ThpCEHe/ MpemiaraHe —
YecTOoTa Ha CJENKUTE) B AaJ€HOTO HACENIEHOTO MSCTO/MECTHOCT M B KOHKPETHHS PaliOH Ha OICHSIBAHHS
HMOT;
- KomruiekcHOTO BIUSIHHE HA BHHITHUTE (MKOHOMUYECKH) (PaKTOPH B ChUETAHUE C BHTPEIIHUTE KayecTBa
Y XapaKTepUCTUKU Ha CaMUs IMOT, a ChII0 TaKa U MPeHA3HAYSHIETO Ha OIIEHKATA.

16.5.7.2. OLEHKA HA HEJIBUZKUMUTE UMOTHU COBCTBEHOCT HA JIPY)KECTBOTO KbM 31.12.2018 1.,
JTATATA HA MOCJIEJHHUSI U3TOTBEH OJIATUPAH ®UHAHCOB OTYET 3A 2018 T, 1O OBEKTH:

rp. Codus, 3emuninero Ha c. Odens, paiion Bpsouuua - I

JlaTtara, Ha KOSITO € U3BBPIIEH OMICIHT HA HEIBIXKUMHUS UMOT 28.02.2019

Jlarata, Ha KOSITO € M3BBPIIICHA OI[CHKATA 05.03.2019

Bceuukn HEOOXOJMMH 3a LIEJIUTE Ha OlleHKaTra NaHHW 3a HexBwkumure | 1. Horapumanen AKT 3a MOKymKO-mpoaaxoa

UMOTH Ha HU Ne 80 tom IV p. Ne 12619 nemo Ne
637/2008 .

2. Horapuanen AKT 3a MOKyIKO-TIpoaaxoOa
Ha HU Ne 83 Tom I p. Ne 02216 nesno Ne
78/2008 r.

3. Horapuanen AKT 3a MOKynKo-Tpoaaxoa
Ha HU Ne 181 tom VI p. Ne 16436 nemo Ne
1085/2007T.

4. HorapunaneHn AKT 3a MOKyIKo-ipojaxo0a
Ha HM Ne 182 tom VI p. Ne 16437 neno Ne
1086/2007T.
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5. Hotapuanen AKT 3a TOKyIKO-Tipoaxo0a
Ha HU Ne 184 tom VI p. Ne 16454 neno Ne
1088/2007T.

6. Ckura Ha [T Ne 15-192909-20.4.2016 1.

MeTO}II/ITe, M3MOJI3BaHM 3a OLICHKA Ha HCABMKUMUTEC UMOTU U CYMUTEC, HA
KOHTO CC OLICHABAT

Cwraacao CpasuutencH [Tomxoa — cToiHOCT
512 600 eBpo

ITa3apHa CTOMHOCT Ha HEABMKUMUS UMOT CBhITIACHO OLIEHKA

1 002 600 neBa
(mazapna crotinoct Ha [T, EUR/M2 — Ha 6a3a
oneHka 67 eBpo)

CTolHOCT Ha HEABWKUMHS UMOT ChIJIACHO TOJHIICH (PUHAHCOB OTYET
kbpM 31.12.2018 1.

1 002 600 neBa

CpasauTenHa HHPOpMAITHS 32 TMa3apHATE IICHA Ha TIOZOOHN HEIBHKIMU
UMOTH

Amnaror 1 — 69 eBpo/mM2
Amnaror 2 — 66 eBpo/M2
Amnaror 3 — 97 eBpo/mM2
Amnaor 4 — 63 eBpo/mM2
Amnayior 5 — 65 eBpo/mM2

U3Tounuk: ,,byneno Uneecmmovnme* AJCUL]

c. Jenenuk , 00J1. Besiuko Tspuoso — [, ABTOCA/10H, aBTOCEPBU3,
TeHeKeIKUIiCKa pa00THIHNIA, MAra3uH 32 aBTOYACTH U Kade

I[aTaTa, Ha KOATO € U3BBPIICH OITICABT HAa HCABMXXKUMMSA UMOT

28.01.2019

I[aTaTa, Ha KOATO € M3BbPIICHA OLICHKATA

05.02.2019

Benukn HCO6XOZ[I/IMI/I 3a IOCJIUTC Ha OLICHKAaTa HaHHH 34 HCIABHXXHWMUTC
HUMOTH

1. Horapwmanen akt Ne52, tom.3, per. 1106,
neno Ne570/07.02.2008r. uzg. ot CB - rp.
Benuko TepHOBO;

2. Cxwuna Ha [TM Ne 15-799860/31.10.2018r;

3. Ckuria Ha crpaga Ne 15-799860/31.10.18r u
Ne 15-799866/31-10-18r na CT'’KK — rp.
Benuko TepHOBO;

4. VYnocroseperne Ne 25/18.02.2010r 3a
BBBEXK/IAHE B SKCILIOATAIHSI HA CTPOCIK,
uzganeHo ot Oo6mwuHa Bennko TrpHOBO;

5. VYaocroBepernue Ne 132/16.09.2010r 3a
BBBEXK/IAHE B SKCILIOATAIHSI HA CTPOCIK,
nznageno ot O6muna Benuko TwpHOBO.

MeTO}II/ITe, HM3II0JI3BAHU 3a OIICHKA HA HEABMXKUMUTC UMOTH U CYMUTE, Ha
KOHUTO CC OLICHABAT

CobrimacHo Pa3xonen moaxo/1 — CTOMHOCT Ha
nenust ooext 925 100 eBpo;

CoriacHo CpasaureneH [logxon — cTOWHOCT Ha
nenust ooext 940 500 espo.

Ha3apHa CTOMHOCT Ha HCABMKUMUA UMOT CBITIACHO OIICHKA

1 839 380 neBa, B T.4.:
- 3ems - 331 105 neBa,
- Crpaau - 1 508 275 neBa

(mma3apHa croriHOCT Ha Henus o0exT EUR/M2 —
Ha 6a3a onenka 479 eBpo)

CTOWHOCT Ha HEIBMXKMMHUS MMOT CHIJIACHO TOAMIICH (PUHAHCOB OTYET
kpM 31.12.2018 1.

1 839 380 neBa, B T.4.:
- 3ems-331 105 nera,
- Crpamu - 1 508 275 neBa

CpaBHuTenHa nH(pOpMAIUSA 32 TIA3apHUATE IIEHU Ha TOJ00HU HEJIBIKUMU
UMOTH

Amnaror camo 3ems:
Anasor 1 — 25 eBpo/m2
Anasor 2 — 25 eBpo/m2
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Amnaror 3 — 25 eBpo/m2
Amnaror 4 — 12 eBpo/m2
Amnaror 5 — 28 eBpo/m2
Amnajor 1511 00eKT:

Amnanor 1 — 513,51 eBpo/m2
Amnaor 2 — 520,26 eBpo/m2
Amnaor 3 — 601,52 eBpo/m2
Amnaor 4 — 617,19 eBpo/m2
Amnayor 5 — 610,17 eBpo/m2

H3Tounuk: ,,byineno Uneecmmwvnme* AJCUL]

rp. Codus, yia. Wims Bemkos Ne 2 - U3nox6ena 3aua (Iloypym),
IIpousBoacTBeno xaJje, Ckiaanose, biaok A, b, Bu I', YIIN

I[aTaTa, Ha KOATO € M3BBPUICH OIVICABT Ha HCABMKUMUA UMOT

13.02.2019

I[aTaTa, Ha KOATO € M3BbPUICHA OLICHKATA

14.02.2019

Benuku H€O6XOL[I/IMI/I 3a OCJIUTC Ha OLCHKara JaHHU 3a
HCIABHXXHMHUTC UMOTH

1. Horapuasnen AKT 3a MOKYIIKO - ipoaax0a Ha
HenBuxkuMu UMOTH Ne 36, Tom I, per. Ne 1645,
nmemno Ne 33/2013 r.

MGTOZ[I/ITC, H3II0JI3BAaHU 34 OIICHKA Ha HCABMXHWMUTEC UMOTH
" CyMUTC, Ha KOUTO CC OLCHABAT

CeriacHo oreHka Ha [lapien mo cpaBHHUTENEH MOAX0] —
croitHocT 1 807 600 eBpo;

CeriiacHo CpasaureneH [logxoa — cTOMHOCT Ha Lenus
obexkt 4 764 000 eBpo;

CrriracHo Pa3xoeH moaxo 1 — CTOMHOCT 3a LEJIHS 00EKT
4744 600 eBpo;

CroriacHo [IpuxojeH moaxoa — CTOHHOCT Ha LeHs
o0ekT 4 656 700 eBpo.

ITazapHa CTOMHOCT HAa HEBUKUMHS UMOT ChIJIaCHO OLIEHKA

9 317 600 neBa, B T.4.:
- 3ems - 3535 358 neBa,
- Crpanu - 5 782 242 neBa

(mazapHa croriHoCT Ha 1enus ooektr EUR/M2 — Ha 0aza
oreHka 736 eBpo)

CroffHOCT Ha HEABW)XXHUMHS MMOT CBIJACHO TOIMIICH
¢uHarCcOB oTUeT KBbM 31.12.2018 .

9 317 600 neBa, B T.4.:
- 3ems - 3535 358 nera,
- Crpanmu - 5 782 242 neBa

CpaBuurenHa HHGOPMALHS 3a Ta3apHUTE LICHW Ha TOA00HH
HEJIBIOKUMU UMOTH

Amnanor camo 3emsi:
Amnasor 1 — 250 eBpo/m2
Amnanor 2 — 127 eBpo/m2
Amnanor 3 — 278 eBpo/m2
Amnanor 4 — 163 eBpo/m2
Amnanor 5 — 124 eBpo/m2
AHaJsior 06eKT aBTOCEPBH3
Amnaor 1 —1001eBpo/m2
Amnaror 2 — 875 eBpo/M2
Amnaior 3 — 1250 eBpo/m2
Amnarror 4 — 1100 eBpo/m2
Amnanor 5 — 1 044 espo/m2
AHasior Npon3BOJCTBEHO CKIA/I0BU M O(HUC ILIONIH
Amnartor 1 — 882 espo/m2
Amnartor 2 — 583 espo/m2
Amnartor 3 — 450 espo/m2
Amnartor 4 — 688 epo/m2
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| Anaor 5 — 860 eBpo/M2

U3Tounuk: ,,bynenod Uneecmmovume* AJCUL]

rp. byprac - ABTrocepBu3Ha ckiaaoBa 6a3za, YIIU (umora e npoaaaed kbm 30.09.2019 r. - naTata Ha nocjiaeIHus
M3rOTBEH HEOJIMTHPAH MeKIUHeH PUHAHCOB 0TYET)

I[aTaTa, Ha KOATO € M3BBPUICH OIVICABT HA HCABMKUMUS UMOT

29.01.2019

,[[aTaTa, Ha KOATO € M3BbPUICHA OLICHKATA

04.03.2019

Bceuuku HeO6XOHI/IMI/I 3a IOCJIUTC Ha OLCHKAaTa JaHHHW 3a HCABUXHUMUTC
HUMOTH

1. HortapwuaieH akT 3a MOKYNKO-Ipoaxoa
Nel44, rom 22, per.Ne7208, memo
Ne3812/2013r.

Cxkuna Ha [T 15-9240549/11.12.2018 r.
Ckuna Ha crpana 15-924059/11.12.2018 r.
Paspemenwe 3a crpoex 0-28/20.3.2008 r.
VBE 79/27.4.2010 .

a s wd

MeTO}II/ITe, HM3II0JI3BAHU 3a OLICHKA Ha HEABMXKUMUTC UMOTH U CYMUTE, Ha
KOHUTO CC OLICHABAT

Cobrimacuo Pa3xoneH moaxo1 — CTOMHOCT Ha
nenust ooext 946 200 eBpo;

Croriacao CpasauteneH [loaxo — CTOWHOCT Ha
nenus ooext 1 331 000 eBpo;

Cewraacuo IIpuxo/ieH moaxo — CTOMHOCT Ha
nenust 00ekT - 1 248 700 eBpo.

Ha3apHa CTOMHOCT Ha HCABVOKMMUA UMOT CBI'TIACHO OIICHKA

2522 800 neBa, B T.4.:
- 3ems - 290 800 sneBa,

- Crpamu - 2 232 000 neBa

(ma3apHa croriHOCT Ha Henus ooext EUR/M2 —
Ha 0a3a oreHka 526 eBpo)

CTOHHOCT Ha HEABWKUMHS UMOT CHIJIACHO TOJHIICH (PUHAHCOB OTYET
kpM 31.12.2018 1.

2 522 800 neBa, B T.4.:
- 3ems - 290 800 sneBa,
- Crpamu - 2 232 000 neBa

CpaBuuteHa HHGOPMAITUS 3a Ta3apHUTE [ICHH HA MOJJOOHH HEABIIKUMHU
UMOTH

Amnagor camo 3ems:
Amnanor 1 — 95 eBpo/mM2
Amnarnor 2 — 90 eBpo/mM2
Amnaror 3 — 100 eBpo/m2
Amnaror 4 — 111 eBpo/m2
Amnaror 5 — 100 eBpo/m2
Awnayor 1511 00eKT:

Amnaor 1 — 639,17 eBpo/m2
Amnaror 2 — 486,49 eBpo/m2
Amnaor 3 — 550,00 eBpo/m2
Amnaior 4 — 538,46 espo/m2

U3rounuk: ,,byneno Uneecmmovume* AJCHUL]

rp. Bapua, 3113 — Anaprament, O¢uc 1 - 2 erax, Oduc 2 - 2 erax, lloypym 1 eraxk, Ckaan 1 era:xk, ABTOCEpBM3 U
o0cayxBamu nomeumenus, YIIU (umora e npoaagen kpm 30.09.2019 r. - naraTa Ha nocJaeAHUSI U3TOTBEH
HEeOJAUTHPAH Me:KIUHeH (PUHAHCOB 0TYeT)

I[aTaTa, Ha KOSATO € U3BBPIICH OMVICABT HAa HEABUIKUMUSA UMOT

31.01.2019

I[aTaTa, Ha KOSTO € U3BBPIICHA OLICHKATA

28.02.2019

Benukn HCO6XOI[I/IMI/I 3a ICJIUTEC Ha OLCHKara HaHHH 3a HCIABHXXHUMUTC
HUMOTH

1. HOTAPHAIJIEH AKT 3a nokynko-
npojax0a Ha HeIBIKUMHU UMOTH Ne 90,
oM 3, per. Ne 9029, neno Ne 396/2013 r.
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Meroaute, M3MOI3BAHU 32 OIICHKA HA HEJBKUMHUTE UMOTH U cymuTe, Ha | ChraacHo Pa3xo/eH Moaxoa — CTOHHOCT Ha
KOWTO C€ OIIEHABAT menust 00exT 976 900 € eBpo;

Ceriacao Cpasaurener [logxom — croHOCT Ha
nenust 06exT 986 200 eBpo.

[TazapHa CTOHHOCT Ha HEABMKUMHUS HIMOT CHIIIACHO OIIEHKA 1 928 840 nesa, B T.4.:
- 3ems - 153 728 neBa,
- Crpamu - 1 775 111 nepa

(ma3apHa croriHOCT Ha 1enus ooekt EUR/M2 —
Ha 0a3a orenka 766 eBpo)

CTOoMHOCT Ha HEABWXHMMHS UMOT ChIWIACHO rojumieH ¢guuancoB otuer | 1 928 840 nesa, B T.4.:
kbM 31.12.2018 1. - 3ems - 153 728 nesa,
- Crpamu-1775 111 nepa

CpaBHuTenHa nHGOPMALKUS 3a a3apHUTE LICHU Ha MOTOOHH HEABW)KUMHU | AHAJIOT THPrOBCKA YacT:
UMOTH Amnamor 1 —1 187 eBpo/m2
Amnaror 2 — 960 eBpo/m2
Amnaror 3 — 773 eBpo/M2
Amnanor 4 — 820 eBpo/m2
Amnayor 5 —1 179 eBpo/m2
Amnanor oducha yacr:
Amnaor 1 —1 000 eBpo/m2
Amnaor 2 — 565 eBpo/m2
Amnaor 3 — 561 eBpo/m2
Amnaror 4 — 553 eBpo/m2
Amnaor 5 — 1 367 eBpo/m2
AHaJOr MPONU3BOICTBEHO CKJIAI0BA YacT:
Amnaror 1 — 621 eBpo/m2
Amnaror 2 — 450 eBpo/m2
Amnaor 3 — 450 eBpo/m2
Amnanor 4 — 972 eBpo/m2
Amnanor 5 — 701 eBpo/m2

U3rounuk: ,,byineno Uneecmmovnme* AJCUL]

IHogpoOna nnpopmanus 3a npurexxaBanure ot ,,bymnenn Uasectmbarc AJICHL] e npenoctasena B 1. 14.5.3.
»Onucanue Ha HedGUICUMUME UMOMU, OONBIHUMETHU UHBECMUYUU U PA3X00U, He0OX00UMU 30 8bBeHCOaHe HA
akmueume 6 excnioamayus ‘.

14.5.8. OTHOCHUTEJIEH 1)1 HA HENIJIATEHUTE HAEMU, JIN3UHIOBU U APEHITHU BHOCKH OT OBIIATA
CTOMHOCT HA B3EMAHUSATA, MNPOU3TUYAIIM OT BCUUKH CKJIIOYEHH OT JAPYKECTBOTO
CIIOPABYMEHUS 3A HAEM, JIU3UHI U APEH/JIA.

e KoM J1atara Ha U3rOTBSIHE HA MOCJIEAHUS OJUTHUPAH roaumieH ¢duHagcos otyer — 31.12.2018 r.:

OTHOCHO BCUYKU AbJKUMU KbM 31.12.2018 1. HaeMHu U IU3UHTOBU BHOCKHU IO IOTOBOPHU 33 HE3EMEAEICKU UMOTH
- HpyxectBoTO € momyunio 89,62% ot aemkumute 3a 2018 1. HaeMu 1O TOTOBOPH 332 HE3EMEECIICKA UMOTH.

OTHOCHO BCHYKH IHKMMH KM 31.12.2017 r. HemnaTeHW HaeMH W JIM3WHTOBH BHOCKH TIO JIOTOBOPH 3a
He3eMeIeJICKH UMOTH - J[pyx)ecTBoTO € momyamiio keM 31.12.2018 1. 100,00% ot Tsx.

Kbm 31.12.2018 1. % cnpsiMo 001IaTa CTOIHOCT HA
N no pen HecnOpanu B3eMaHusl OT JeHHOCTTA B XMJI. JIB. B3eMaHuATa KbMm 31.12.2018 r.
1 | Hennarenn Haemu 161 79,31%
2 | HemnateHu JU3MHTOBH 0 0.00%

www.bulland.bg

83
BU§LAND

INVESTMENTS



[MPOCNEKT 3A JJONYCKAHE O TbPrOBUSA HA PEFYJIMPAH MA3AP HA EMUCKUA KOPMOPATUBHUM OBINTALINN

PEMMCTPALIMOHEH JJOKYMEHT

3 | Hemnatenn HaeM#u HMOTH 0 0.00%
Henatenn o61mo: 161
O01ra croiinocT Ha B3eMaHusTa Kbm 31.12.2018 r.: 203

U3Tounuk: ,bynenod Uneecmmovume** AJCUL]

e KoM garara Ha M3TOTBSIHE HA MTOCIIEAHMSI HEOAUTUPAH MeXarHeH dhrHancos ordyeT — 30.09.2019 r. 1 KpM
nartaTta Ha IIpocnekra:

OTHOCHO BCHYKH IBIDKUME 3a miepuoga oT 1 suayapu mo 30.09.2019 r. u xpM nmatata Ha llpocnekTa Haemu u
JU3WHTOBU BHOCKH TI0 JOTOBOPH 33 HE3eMEAEICKH MMOTH - J[py>kecTBOTO € momy4mio 67,72% oT TAX, CbOTBETHO
HeIIaTeHUTE Bb3an3at Ha 32,28%;

OTHOCHO BCHYKH IBIDKHMH KBM 31.12.2018 r. HemmaTeHM HaeMH M JM3WHTOBH BHOCKH TIO JIOTOBOPH 3a
HE3eMEeAENICKU UMOTH - [pyx’ecTBOTO € moimyuniio kbM Hactosmms MomeHT 100,00% ot Tsx.

KbMm 30.09.2019 r. B xu1. % crpsiMo 001AaTa CTOHOCT
JIB. M KbM IaTaTa Ha HA B3€eMAaHHMATA KbM
N 1o pen Hecb0panu B3eMaHus OT JeHHOCTTA IIpocnexrta 30.09.2019 r.
1 | Henarenu Haemu 304 25,17%
2 | HemnareHu NU3HHIOBH 0 0.00%
3 | HemnaTtenn HaeMy HMOTH 0 0.00%
Henyarenn o01o: 304
OO0ma croiinoct Ha B3eManusaTa KoM 30.09.2019 r.
u natara Ha [Ipocnekra: 1208

W3Tounuk: ,,byueno Hneecmmwvume** ACUL]

14.6. JAHHU 3A BAHKATA JEITO3UTAP

14.6.1. HAUMEHOBAHHE, CEJIAJINIIE U AJPEC HA YIIPABJIEHUE, TEJTE®OH, ETEKTPOHEH AJPEC H
WHTEPHET CTPAHULIA

banka-nenosurap Ha ,.bymienn MuBectmpHTC AJICUL] e ,lOpobank bwarapus“ AJl ¢ HanMeHOBaHWE
,DBIrapcka momeHcka 6anka“ AJl.

,»fOpobank bwirapus AJl (baHkara), ¢ aKIHOHEPHO [PYKECTBO, PETUCTPUPAHO CHIJIACHO OBJITapCcKOTO
3aKOHO/IATENICTBO U yUpesieHa cbe cenaiuile B Pemyonuka bearapus va 2 anpun 1991 1.

,JOpoOank benrapusa™ A/l, e nerata no aktuBu 0aHka B bbirapus, ¢ IMpoKa KJIOHOBA MPEXa B I1JIaTa CTpaHa U
3HAUMTENIHA KJIMEHTcKa 0a3za oT rpaxnaHu, ¢upmu W wuHCTUTYUUH. ,,}Opobank bwarapus“ AJl u3BBpIIBa
OaHKHpaHe Ha IpeOHO, KOPIIOPATHBHO U MHBECTUIIMOHHO OaHKHUpaHe Ha TepuTopusTa Ha PenyOnuka bearapus.

,JOpoOank bearapus® A/l npurexaBa akTyalu3upaH IIbJICH JUIEH3 ¢be 3anoBen Ne PJ122-2252/16.11.2009 r. 3a
W3BBPLIBaHE Ha OaHKOBA JEWHOCT, U3aaeH oT brarapcka HapoaHa OaHKa.

Helinoctra Ha bankara ce peryiaupa OT NPWIOKHUMOTO 3aKOHOJATEICTBO 3a KPEAWTHUTE HWHCTUTYLUUU U
WHBECTUIIMOHHUTE mocpenHun. OCHOBHUTE HAJ[30PHM OpPraHU Ha OaHKaTa Aerno3uTap ca bhirapcka HapogHa
6anka (bHB) u Komucusita 3a punancos Hanzop (KOH).

,,FOpobank bearapus* A/l e wieH Ha ocHoBanata nipe3 1990 r. ,,}lOpobank 'pyn‘. ,,JOpobank ['pyn* e nuHamMuvHa
0aHKOBa OpraHu3alys, KOSTO OIepHpa B IMIECT CTPaHH, NpUTeKaBa OOIIO aKTHBU B pa3Mmep Ha 62,4 MIpAd. eBpo
u 13 762 ciy>xuteny.

JlanHu 3a GaHKaTa Jeno3nuTap:
Cenanuiiie u ajpec Ha yrpasiieHue - i.k. 1766 rp. Codus, yi. ,,Oxonopberen b1 260, Oduc mapk I[NomeHcka
OaHKa,
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Enunen nnentudukanunonen nomep (EMK): 000694749;
te: (+359 2) 816 60 00;

¢axc (+359 2) 988 81 10;

e-mail corpbanking@postbank.bg;

HHTEPHET CTpaHuIaTa WWw.postbank.bg

14.6.2. CBIIECTBEHH YCJIOBHSI HA JIOTOBOPA CKJIIOUEH MEJKIY JPYKECTBOTO ChC CHEIMAJTHA
WHBECTUIIMOHHA IIE]1 M BAHKATA JIOBEPEHUK, BKJIIOUMTEIHO YCJOBHSTA 3A
MPEKPATSIBAHE.

JloroBoOpbT 3a AemOo3UTapHU yCciuyru Mexnay ,,bymienn MuBectmbaTe AJICUL] 1 ,,}Opobank bearapus™ AJl e
ckmoueHd Ha 10.04.2013 1. u cpriacHo wi.12 JIoroBOpPHT ce CKJII0OYBA 3a CPOK OT €IHA TOJWHA OT Jarara Ha
roanucBaneTo My. CoerimacHo wi.13 ot JloroBopa, ako mo 60 (mmectmeceT) KaJICHIAPHHU THU MPEAN H3THYAHe Ha
CpOKa Ha JIeficTBHE Ha IOrOBOpa HUTO €Ha OT CTPAHUTE HE U35ABU MHCMEHO JKeNaHue 3a MPEeKpaTsIBaHeToO My, TOU
Ce CUMTa aBTOMATHYHO TMPOIBIDKEH 32 CHIIHS CPOK M IMPH ChIIUTE ycioBus. [IpaBMIIOTO 32 aBTOMATHYHOTO
MpOoJbIDKaBaHe Ha CPOKa Ha JOTOBOpa c€ Mpujara MHOTOKPAaTHO BBB BPEMETO — IPH HM3TUYAHETO Ha BCEKH
eIHOTOJUIIECH Tepuoa. J(oroBopbT 3a ACMO3UTAPHU YCIYTH NMPEIBHKIA CICTHUTE 3aJb/KeHUs Ha OaHKarta-
nenosutap u ,,.bynnenn MuBectmbuTc” AJLCHLL:

»IOpobank buarapus* A/l (bankara-/leno3urap) ce 3aabJKaBa:

e Jla cpxpaHsBa BCHYKU aKTHBH, IIPEAMET Ha HACTOSIITUS IOTOBOP U Ja OTKpHE MpH cede ch HeoOXOAUMHUTE
CMETKH Ha BB3mokuTens 3a pa3nnyanTe BUAOBE O€3HATNYHN (PMHAHCOBY MHCTPYMEHTH,

e Jla mpuema mapuyHHUTE CpeCTBa Ha Bb3mokurens u Aa chXpaHsABa CHITUTE B OTKPUTH HAa HETOBO UME
CMETKH;

e Jla mpuema Ha chbXpaHEHUE HAIMYHUTE (PUHAHCOBU MHCTPYMEHTH U YAOCTOBEPUTEIHUTE JOKYMEHTH 32
Oe3HanMuHUTe PUHAHCOBU MHCTPYMEHTH, IPUTEKAaBaHU OT Bb3noxkuTens;

e Jla u3BBpIIBA BBINOKEHUTE W CHIIIACHO YCIOBHUATA HAa TO3M JIOTOBOP JEHCTBHS C TpHKaTa Ha JOOBD
THProBel] Ha OCHOBAaTa Ha B3aMMHO JI0BEpHE, KOHPHICHIMAIHOCT Ha MH(GOPMALIMATA 1 NIPY CHa3BaHe Ha
HOPMATHBHUTE U3UCKBAaHUS U KAaTO C€ PBKOBOJAM OT MHTEPECUTE Ha BB3JIOKUTENS, KOUTO IPEANIOYUTA
npen cBoMTe COOCTBEHHM HHTEPECH, BKIIOUMTEIHO M IPU ChbXpPaHEHHE Ha IIOBEPEHUTE W aKTHBH,
BKJIFOYUTEITHO:

L4 I[a OCUT'ypHU IUIallaHusATa, CBbP3aHU ChC CACIKU C aKTUBUTC Ha B’LSJ’IO)KI/ITGJ'IH, Ja 6’B,Z[aT H3BBPIIBAHU B
pPaMKUTE Ha HOPMATUBHO OIPCACICHUTE CPOKOBE, OCBEH aKO HacpfluiHaTa CTpaHa € HEU3IIpaBHA HUJIU Ca
HaJIMe JOCTATHhbYHO OCHOBAHUSA J1a CE€ CMATA, Y€ € HCU3IIPABHA,

e Jla ce pasmopexaa ¢ IOBEPCHHUTE ¥ aKTUBH Ha BB3IOXKUTENS KaTO U3BBPIIBA ONMEPAIlUU C MAPUIHUTE
CpeJIICTBA W JIEHHOCT MO aJIMUHUCTPUPAHE W paslUIallaHe Ha CAENKHATE ¢ (PMHAHCOBH WHCTPYMEHTH OT
HUMETO M 3a CMETKa Ha Bb3JI0KUTEIIS TI0 CMETKUTE MY 3a ITAPUYHU CPEJICTBA U 32 (PUHAHCOBU HHCTPYMEHTH
caMO 10 HapeXJaHe Ha CIEJHUTE OIPAaBOMOIIEHH JIUIA: JIMIaTa, HAa KOWTO € BB3JI0KEHO
MIPEJICTABUTEIICTBOTO Ha BB3ioxuTens, BnucaHd B THPrOBCKUS PETHCTHP KAaTO TaKWBa, WIH APYTH
W3PUYHO YITBITHOMOIIEHH JIUIIA U TIPU YCJIOBUE, Y€ HAPEeKIAHHUATA Ca ChOOPa3eHU H3IUIO C YCIIOBHSTA,
MpeIBUACHN B YcTaBa Ha BB3moxuTens, mpocnekTa 3a MyOMWYHO MpejyiaraHe Ha ICHHW KHIDKA Ha
Bo3noxkurens, wMmnepatuBHUTE W3UCKBaHUS, ycranoBeHn B 3JICULl, 3JKMCAIIKHK, 3IIIILHK
MO13aKOHOBUTE HOPMATUBHU aKTOBE T10 MPUJIATAHETO MM, U YTOBOPEHOTO B HACTOSIITHS JTOTOBOP;

L I[a ocurypsaBa C’L6I/IpaH€TO " U3MO0JI3BAHCTO HA MPUXOAUTE HA Bu3noxurens Ja 6’BI[€ B CBOTBETCTBUE C
HOPMATHBHUTE pa3nope)161/1, VcraBa Ha Be3noxurens u U3OaICHUAT OT HETO IMPOCIIEKT, KaKTO U Ja HE

www.bulland.bg

85
BU§LAND

INVESTMENTS


mailto:corpbanking@postbank.bg
http://www.postbank.bg/

[MPOCNEKT 3A JJONYCKAHE O TbPrOBUSA HA PEFYJIMPAH MA3AP HA EMUCKUA KOPMOPATUBHUM OBINTALINN

PEMMCTPALIMOHEH JJOKYMEHT

U3ITBJIHSBA HAapEXKJaHEe, KOETO MOXE Jla JOBEJC 10 HapyllaBaHEe Ha OIPaHUYCHHUATA 332 M3IMOJ3BaHE Ha
MApUYHUTE CPEJICTBA HA BB3IOXKUTENS CBIVIACHO JCHCTBANIOTO 3aKOHOJATEJICTBO M YCTaBa Ha
Br3noxurens, B TOBa YHCIO Ja CIEAW NalM BB3HATPAKICHUETO Ha OOCIYXKBaIlOTO APYXKECTBO €
W3YHUCIICHO M U3ILIATCHO B ChOTBETCTBUE C YCTaBa Ha BB3NMOXKUTENS U 1ajiu ca Cla3eHH OrpaHUYCHUSATA
3a pa3xoJuTe 3a yIpaBiIeHrne Ha BB3IouTeNs ChriacHO pasnopeaduTe Ha YcTaBa My,

Ja yBenoMsiBa mucMeHO Bb3noxurens B CpoK OT TpU pabOTHH JHH, aKO CIPSIMO HEsl ObJie MPUIIOKCHA
MIPUHYAWTETHA aIMIHUCTPATUBHA MSpKa OT cTpaHa Ha BHB, ko4To mpaBu HEBB3MOKHO M3ITHIIHEHUETO Ha
3aIbJKEHUSATA IO HACTOSIIINS TOTOBOD;

Ja yBenomsiBa He3abaBHO Bb3moxkuTerns, Korato € oTKa3aia J1a H3ITbJIHU OTIIPABEHO O Hes HapeXIaHe,
Mopajii MPOTUBOPEUNE ChC 3aKOHA, Y CTaBa, U3MAJACHUAT OT BB3N0KUTENS MPOCTIEKT WIH ¢ HACTOSIIIUS
JIOTOBOD;

[a mpenaBa upe3 yIbIHOMOILIEH CIYXKHTEI Ha MOCOYEHHM OT Bb3nmoxkurend nuna v mpuema oT TIX
BCSIKAKBU JOKYMEHTH U MH(OpMaLs, CBbP3aHHu C efiHOCTTa Ha Bb3noxxuTens, ChbriacHO HHCTPYKLIMHUTE
Ha TIOCJICAHUS W/WIIM M3NCKBAHUATA HA CHOTBETHUTEC HOPMATHBHHU WU JPYTH aKTOBE, a aKO TaKWBa
MHCTPYKLUH WIK U3UCKBAHUS HSIMa — B pa3yMEH CPOK OT TSXHOTO HOJIy4aBaHE;

I[a H3TOTBA MECCUCH OTUCT 3a TIOBECPCHUTE 1 aKTUBHU U U3BBPUICHUTE ONI€pallii BbB BPB3Ka C TAX]

I[a I/I3B’prlBa BCHUYKHU ILIAlllaHUA 32 CMETKa Ha BT)SJ]O)KI/ITCJISI HpI/I CIIa3BaHC Ha yCHOBI/IHTa, HpCI[BI/II[CHI/I B
3aKOHa, YcTaBa Ha Bb3noxuTens U u3gaJeHus: OT HETO MPOCIEKT;

Ja cra3Ba BCUYKH 3aAbJDKEHUS, KOUTO ca i BMEHEHU o cuiata Ha wi. 9, an. 4 ot 3/ICHL] BB Bpb3Ka
1. 28 u rimasa neta ot 3K CIIIKN.

»bywiena UuBectmbuTe” AJICHUL (BB310:KUTENIS1) CE 3abJIKABA:

www.bulland.bg

Ja otkpue HeoOXoaumuTe OaHKOBU cMeTKH Ipu bankara-Jlemno3uTap;

CBOECBPEMEHHO Ja TMpEeNoCTaBs MapUYHHUTE CPEACTBA M MPHUIOOUTHTE (UHAHCOBH HHCTPYMECHTH Ha
cbXxpaHeHue B bankara-/leno3urap;

Ha mpenocraBu Ha bankata-llemo3utap komue OT YcTaBa CH, OT IPOCHEKTa U OT JOTOBOPUTE C
00CITyKBaIllOTO/UTE JPYKECTBO/a, C MHBECTUIMOHHUTE TIOCPEIHHUIA W JPYTH JOTOBOPH, CHIJIACHO
M3UCKBAHMSTA HA 3aKOHA, KAKTO W Jla yBenoMsiBa bankara-/lemo3urap 3a mpoMeHU B TE€3HW aKTOBE W MPHU
MIpeKpaTsABaHE WM Pa3BAISIHE HA TE€3U JIOTOBOPH;

)Ia HU3BbHpPIIBA BCUYKU IIPaBHU U q)aKTI/I'-IeCKI/I }J;eI\/'ICTBI/IH, HeO6XO)lI/IMI/I 34 U3IIBJIHECHUETO HAa HACTOAIIUA
JIOTOBOP;

I[a npeaocTaBs Ha BaHKaTa—I[enomTap BCHUYKHU JOITBJIHUTCIHU JOKYMCHTHU U I/IH(l)OpMaLII/ISI, H606XOILI/IMI/I
34 U3II'BJIHCHUCTO Ha TO3U JOT'OBOP,

Ha yBemomu He3abaBHO baHkara-Jlemo3uTap mpu BBh3HMKBaHE Ha OCHOBAaHWE 3a TNpEKpaTsBaHEe Ha
BB310xkuTeNs KaTO THPTOBCKO JAPYKECTBO, 32 OTHEMAHE Ha JIMIICH3a MY 3a H3BBPIIBAHE HA JEHHOCT KaTo
AKIMOHEPHO JIPYKECTBO ChC CIIEIUAIHA MHBECTHUIIMOHHA TI€JT, KAKTO ¥ KOTATO € 3aII0YHAIIO0 IPOU3BOICTBO
10 0OSIBSIBAHETO MY B HECHCTOSITEITHOCT HJIM TIPH Pa3BaJisiHE Ha JIOTOBOP C 0OCITYKBAIIO JAPYKECTBO H/HIIH
WHBECTUIIMOHEH TTOCPEIHHK;

Ha 3anmnama Ha bankara-/leno3uTap JbJKUMOTO Bb3HATPaXJIEHUE ChIIIACHO CPOKOBETE U YCIOBUATA Ha
HACTOSIIIIUS JOTOBOD;

Ja npenocrasu Ha bankaTa-/leno3urap chriiacue 3a JUPEKTEH AeOUT BbB BPb3Ka C IUTAIAHKUSTA 10 CIEITKU
3a 3aKyITyBaHe Ha (MHAHCOBU HHCTPYMEHTH;
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e Jla yBemomsBa bankara-Jlemo3uTtap B CpoK OT TpH paOOTHH IHH, aKO CIPSMO HEro OBIAT HaJOXKEHH
aJMUHHACTPATUBHU HaKa3aHUS U IPUHYAUTEITHA aIMAHACTPATUBHU MEPKH.
14.6.3. IIPEKPATSIBAHE HA JJOTOBOPA
JoroBop®T 3a JENO3UTAPHU YCIYTH MOXKE J1a C€ MIPEKPATH B CIACTHUTE CIydau:
e [lo B3aumHuo cwriaacue Ha CTpaHuTe, U3pa3eHO B TUCMEH BUJ;
e Egnoctpanno ot Bcsika oT CTpaHUTE, ¢ TPUMECEUHO MUCMEHO MPEAN3BECTHUE;

L4 HpI/I MMpEeKpaTsABaHC HA B’B3J'IO)KI/ITCJ'I$I, BKJIFOUUTCIIHO U IIPU OTKPHUBAHEC HA IIPOU3BOACTBO IO JIMKBUAALIHA
HNJIIH HECBHCTOATCIIHOCT,

e llpu oTHemMaHe Ha JIWIIEH3a, OTKPUBAHE Ha MPOWM3BOJCTBO IO JIMKBUAAIMS WM HECHCTOSATEIHOCT Ha
bankara-Jlemo3urap, KakTo U B cnydaute, korato bankara-Jleno3urap npectane fa OTroBaps Ha HAKOE OT
M3UCKBaHMSITA, TocoueHu B wi. 35 ot 3AKUCIIIKU;

e Ilpu orHemane ot crpana Ha K®H Ha nunensa Ha Bb3noxutens 3a W3BbpIIBaHE Ha JAEWHOCT KaTo
AKLMOHEPHO APY’KECTBO ChC CIIELUAIHA MHBECTULIMOHHA LIE]I.

14.7. JAHHHU 3A OBCJIYKBALIOTO JAPYXKECTBO
14.7.1. HAUMEHOBAHME, CEJIAJIMIIE U AJIPEC HA YIIPABJIEHUE, HOMEP U ITIAPTHUJIA HA BIIMCBAHE B
ThPIOBCKUS PETUCTDBHP, EJUHEH UWIEHTUOUKALIMOHEH KO/

,»bymienn MasectmpaTe” AJICULL nipe3 mecen ssayapu 2013 1. € CKIIOYIIIO JOTOBOP MO CMHUCHIA HA WiI. 18 oT
3akoHa 3a ApyKecTBaTa ChC CIENaIHa HHBECTUIIMOHHA 11eN (KaTo e(EeKTUBHO JIOTOBOPBT € BIISI3BJI B CHIIa MECel]
anpwu 2013 1.) 3a oOcmyskBario ApyxectBo ¢ pupma ,,ABTo FOHMOH IpomrspTric” EOO/]. CpoksT Ha mOoTOBOpAa €
0e3CcpoUeH.

,»ABTO FOHMOH [TponbpTuc* EOO/] ¢ yupeneno B rp. Codus Ha 8 depyapu 2008 r. KaTo €IHOJIUIHO JIPYKECTBO

C OrpaHUY€Ha OTrOBOPHOCT, peructpupaHo B Tovproeckus peructsp Ha 03.04.2008 r. ¢ HOMEp Ha BHOHCBaHE
20080403123620 u ¢ Emunen wuumerndukanuonen womep (EMK) 200075332. CemanuineTo ¥ aapechT Ha
ympasiieHHe Ha JpyxecTBoTo € rp. ETponone, 2180, yu. ,,Muko Jlanos* Ne 4. KanutanabT Ha APy ECTBOTO € B
pasmep Ha 4 865 511.00 nB.

[Ipeamer Ha neHOCT HA OOCITY)KBAIIOTO JPY’KECTBO €: MOKYIKa, CTPOUTENICTBO U 003aBeXIaHe Ha HEJIBHXKUMHU
HUMOTH C IIeN MpoJakda, THProBCKO MPEACTABUTEICTBO M MOCPETHMYECTBO HA MECTHU U YY>KACCTPaHHH JIHIIA,
PEKIIaMHa, KOMHCUOHHA JIEMHOCT, KaKTO U BCSAKA JIPyra JISHHOCT, KOATO He € 3a0paHeHa OT 3aKOHa.

OcHoBHara neiHocT Ha ,,ABT0 IOHMOH [IponrspTrc EOO/] e u3BbpIIBaHETO HA CIETHUTE YCIYTH:
®  CTPOUTEINCTBO;
®  CJIIEJKH C HEABIKMMHU UMOTH Ha TepuTopusTa Ha P. bearapus u B uyxOunHa;
®  KOHCYJTAI[MM OTHOCHO HEJBMKUMH UMOTH;
® TIOCPEIHUYECTBO IPH CACIKH C HEABIKUMHI UMOTH;
e  KOHCYJITallMM OTHOCHO ()MHAHCHpaHe M o0e3IeueHre Ha CPeCTBa C HEIBUKHMH HMOTH;

® TEXHUYCCKA MOAAPBIKKA U YIIPABJICHUEC HAa HEABUXKUMHU UMOTH.
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,»ABTO FOHMOH [IponspTrc EOO/ e Bimcan B LlenTpannus npodecronaneH perucTbp Ha CTPOUTEINS, IPUTEKABA
m3pazeno Ypocrosepernue Ne | — TV 015148 u Tanon Ne I — TV 05, ¢ Banuguoct 30.09.2020 r.

14.7.2. KPATKA HH®OPMAIIAS OTHOCHO IMMPOBECUOHAJIHUSA OIUT HA JIPYKECTBOTO

,»ABTO IOHMOH IIpomsprrc” EOOJ] mMma KamanuTeT 3a HW3MBIHSABAHE HAa JCHHOCTUTE IO CTPOHUTEICTBO,
yIpaBICHHUE, CKCILTOATAIUS U MOAPHKKA Ha HEJIBIDKUMHI UMOTH H 110 BOJICHETO U ChXPaHsSBaHETO Ha CYCTOBOIHA
W Jpyra OTYETHOCT M KOPECIOHJCHIMS Ha JPYKECTBO ChC CIICIHATHA WHBECTUIMOHHA Iel. ,,ABTO FOHMOH
[Ipombptuc” EOOJ] pa3monara ¢ KBadu(uIMpaH IEPCOHAN C OMUT B CTPOUTEICTBOTO, CYCTOBOACTBOTO,
YIPaBICHUETO U MOAPHIKKATA HA HEJIBHKUMH UMOTH, KOWTO MMO3HABA KAKTO 0COOEHOCTUTE Ha OBJITapCKusl ma3ap
Ha HEJIBIDKUMH UMOTH, TaKa U Ha CBETOBHHTE Ma3apu. B IpykecTBOTO MMa Ha3HAYeHHU 29 JyIIn TepcoHal.

HeitnocTTa Ha ,,ABTO FOHUOH [IponspTc EOO/I € pa3neneHa Ha 1Be OCHOBHH HaIIPaBJIEHUs, 3 UMEHHO:

[IepBOTO HampaBieHuWe OOXBalla ACHHOCTHTE MO OOCITY)XKBaHE M YIpAaBICHUE Ha OlNEpaTHBHATA JCHHOCT Ha
,.bymienn UusectmbuTe” AJICUL] n3passiBaiia ce ChrilacHO MOIITUCAHUS MEXIY CTPAHUTE JOTOBOP B CIEIHOTO:

- M3rorBsiHe Ha MpeUIOKEHNS, BKIIOYUTEITHO U [ICHOBH, 33 MOKYIIKA ¥ NMPoIak0a Ha HEIBIDKUMHU UMOTH B
CBhOTBCTCTBUEC C HHBECCTUIIMOHHUTE IICJIN Ha EMI/ITCHTa, BKJIIOUXTEIHO U3BHPIIBA IAJIOCTHATA IOATOTOBKA
Ha CKJIFOYBAHETO Ha CIIEJIKM 3a MOKYIKa MU Npojax0a Ha HEJBMKUMH UMOTH, BOJICHE Ha MPETOBOPH C
MOTEHIMATHY MTPOJIaBaYy WM KyITyBayH Ha HEABIKMMH UMOTH, TPOYYBaHE HA CTATyTa HAa HaOeIsI3aHUTE
3a MNOKYIIKa HCABMXMMH HMMOTU U JIMIICATa WJIM HAJIWYMUETO Ha TCKCECTHU, WJIUW IpPaBHU OrpaHUYCHHA,
WACHTU(QHKALUS HAa COOCTBEHUIIWTE, CHOMpaHe Ha IslaTa JOKYMEHTalMs C IeNl CKIIoYBaHE Ha
NPeXBBPINTETHA CAEIKa IPH MOKYIIKa HIIH Ipoax0a;

- V3BbpmBa moaroTBUTENHU PabOTH C [IeJ CKIIFOYBAHE Ha JOTOBOPH 32 OTJaBaHE O] HaeM WIIM apeH/1a Ha
HEABMXXUMHU UMOTU CO6CTBCHOCT Ha EMI/ITCHTa, BKJIIOYHUTCIHO KOHTPOJI BHPXY U3MBIHCHUCTO Ha TE3U
JOTOBOpH, ChOMpaHe Ha IBIDKUMHTE II0 TAX BB3HATPAKACHUS, NpPEKpaTsBaHe HA JIOTOBOPHTE H
peanu3upaHe Ha OTTOBOPHOCTTA IO TAX B CIy4ail Ha HEU3IBIHEHHE, M JCHHOCTTA IO NPHHYAUTEIHO
C'b6I/IpaHC Ha B3E€MaHUsA, IIPOU3TUYAIIN OT TE3U JOT'OBOPH,

- M3mbnHsBa JCHHOCTHTE MO YNPaBICHUE M MOAAPHKKA HAa HEABIKUMUTE HMMOTH COOCTBEHOCT Ha
EmuTenTa, KOUTO HE ca OTIAJCHU I10]] HAeM HJIM apeH[Ia;

- CBI[GI‘;ICTBEI Ha OUCHUTCIIUTE MPU M3BBPIIBAHCTO HA IIbPBOHAYAIHA U IMOCJICABAIIA OLICHKA HA UMOTUTE,

- I/I3B’[)pIHBa IIOCTOSAHHO HaGHIO}IeHI/Ie M aHaJIM3 Ha Ia3apa Ha HEABMKHMMU MMOTH U 3E€MEACIICKHU 3€MU U
npejAcTaBs HeoOXoauMmara uWHQOpMamus W TOPEUIOKEHHS HEOOXOAWMH 3a peajm3anus Ha
WHBECTHIIHOHHUTE MY LIEJIH;

- HOIIFOTBS[ HCO6XOI[I/IMI/ITG JOKYMCHTU W MaT€pualivu BbB BPb3Ka C EMUTHPAHCTO HAa IIEHHU KHUXXA WJIN
CKJIFOYBAHETO Ha JIOTOBOP 32 3aeM C OaHKa;

- TMommppka M cbXpaHsBa OTYETHOCTTa M KOPECIIOHJCHIMATA, BKIIOYNUTEIHO M pPa3KpHBa ChOTBETHATA
nHpopmanus 3a EMuTeHTa B npeiBuIeHUTE OT HOPMAaTHBHUTE aKTOBE CIIyvaii;

- YmpansBa pekliaMHaTa M MApKETHHTOBA JICHHOCT;

- VYmpasisBa I€MHOCTTa MO aJIMUHUCTPUPAHE Ha akluuTe Ha EMurtenra.

Broporo HampasneHue, B koATo onepupa ,,ABro IOHmoH IIpomsptuc* EOOJl € cTpouTencrBo, peMOHT U
MOAIPHKKA Ha HEABIKUMHU UMOTH. J[py>KeCTBOTO MMa TOJIIM OIMUT B TOBA HANpaBJIEHUE U ChACHCTBA aKTHBHO Ha
EmuTeHTa 1o OTHOIIEHHWE Ha YHpaBICHHE HAa HEIABIDKUMHUTE MYy HMMOTH, U3BBPIIBA CTPOSKH, PEMOHTH H
NoJO0OpEeHUs] B TSAX KaTO OPraHM3Upa, PHKOBOAM M OCHTYpsiBa U3BBPIIBAHETO HAa HEOOXOIMMHTE IMPOEKTHH,
ApPXUTEKTYPHH U CTPOUTEITHHN IEWHOCTH B CHOTBETCTBHE C KOHKPETHH MOPBHYKH M YKa3aHHUA JaIeHH OT ,,bymnenn
HNuBectmbaTc” AJICHULL. ,,ABTO IOHUMOH [IpomspTc EOOJl nMa MHOMXECTBO JOTOBOPU C APYTH KIUEHTH 32
CTPOHTEIICTBO, PEMOHT U MOAJIPHKKA Ha O(UC CTPAaTH U THPTOBCKH OOEKTH.
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14.7.3. CBIIECTBEHHU YCJOBHSI HA JOI'OBOPA CKJIIOYEH MEXAY JPYKECTBOTO ChC CHELIMAJTHA
HWHBECTUIIMOHHA IEJ U OBCJIYXBAIIOTO JIPYKECTBO, BKJIIOUUATEJIHO YCJIOBHUSITA 3A
IPEKPATSIBAHE.

»ABTO HOHHOH [IpomspTrc EOO/] nMma mpaBo Ha roauiIHO Bbh3HArpaxkiaeHune B pasmep Ha 0,4% oT cpenHaTa
TOQUIIHA CTOMHOCT Ha aktmBuTe Ha , bymiern MuasBectmbHTC AJICHULl. JloroBopeHO € orpaHnyeHne Ha
BB3HArpaXJICHUETO, KOETO Ha ToJuIllHA 0a3a He MOXKE Ja HaaxBbpysa 5% OT CPEJHOTrOJUIIIHATA CTOMHOCT Ha
aktusute Ha ,,.bymnenn Musectmburc” AJICHUL] chrmacuo wi. 49, an. 2 ot YcraBa Ha JpyKecTBOTO U NIpH
cna3BaHe Ha 4wi. 10 oT chius YcTas.

JloroBopeHu ca CIeJHUTE YCJIOBUS 3a MPEKpaTsIBaHE Ha JOroBOpa ¢ 0OCIY>KBAaIOTO JAPY’KECTBO, 3 UMEHHO: O
B3aMMHO ChIJIaCH€ Ha CTPAHUTE; PU OTKPHUBAHE HA IPOU3BOCTBO 10 HECHCTOSITETHOCT HA €JHA OT CTPAHUTE; IIPU
B3€MaHe Ha peIleHHE 3a NPEKpaTsABaHEe Ha €JHa OT CTPAHUTE KAaTO HOPUIUYECKO JIMIE, BKIIOYUTEIHO 0Oe3
TUKBHUIAIN, B PE3yNITAT Ha mMpeoOpasyBaHe; ¢ oTHeMaHeTo Ha nuiieH3a ot KOH na ,,bymnenn MuBecTMBHTC
AJICHUII 3a u3BbpHIBaHE HA JEHHOCT KAaTO APYKECTBO CHC CIELIMAIHA HHBECTULIMOHHA LIEN; C 3-MECEYHO TUCMEHO
MPEeIU3BECTHE OT €IHA OT CTPAHMTE; C MMCMEHO IIPEAN3BECcTHE ¢ He3a0aBeH eeKT MOpaad BUHOBHO HEU3ITBIIHECHNE
Ha 3aABJDKCHUATA HA HAKOA OT CTPAHUTE.

14.8. TAHHU 3A OUEHUTEJIUTE HA HEJIBUJKUMUTE UMOTH

Jpy>ecTBaTa CbC ClIELHa]IHa MHBECTHLIMOHHA LEJI ca [UIbKHU J1a U3BBPILIBAT OLEHKH Ha HEIBM)KUMHUTE UMOTH,
KaKTO MpPEAH TAXHOTO MpUAOOHMBaHe, TaKa M MOCIEABAIIN OLEHKH B Kpas Ha BCska (PMHAHCOBA TOJUHA WIIH TPH
HACTBIIBaHE HA APYT ChILECTBEH (aKTop.

14.8.1. OLEHKA IPE/JIM MOKYIIKA HA HEJBWKUMHU UMOTH

[Ipenn mpumoOWBaHE HAa HEIBMKHUMH HMOTH JPYKECTBOTO ChC CIICIIMANIHA WHBECTHIIMOHHA II€J BbH3Jara
OIICHSIBAHETO MM Ha €JTMH HJIU ITOBEYE EKCIIEPTH C KBATH(PHUKAIIVS U OIUT B Ta3H 0OJACT.

OueHkara He MOXe /1a Ob/ie Bb3JIOKEHA Ha JIULE, KOETO:
1. mpuTexaBa NMPsIKO UM HEMPSIKO aKIIUU B APY’KECTBOTO ChC CIIELMAIIHA MHBECTUIIMOHHA I1eT;
2. e YIeH Ha ChBETa Ha IUPEKTOPHUTE Ha APYKECTBOTO ChC CIIELMAIHA HHBECTUIOHHA 11E7;

3.e CBBP3aHO JIMIIEC C YICH Ha CbBETA HA TUPEKTOPUTE WIIN C JIMILE, KOCTO NPUTEKABA IIPAKO UJIU HCIIPSAKO IMOBEUC
OT 5 Ha CcTO OT AKIMUUTE Ha JPYKECTBOTO CHC CliI€NHaIHa MHBECTUIIMOHHA 1ICJI;

4. ¢ npoaaBad Ha HCABWXXUMUSA UMOT, HYJICH HAa YIIPABUTCIJICH UJIM KOHTPOJICH OpTraH, ChAPYXXHHUK WM aKITUOHEPD B
mnmpoaaBada, KakTO U CBbP3aHO JIMIEC C IMpoJaBayda, C YICH Ha YIIPAaBUTCIIHUA WM KOHTPOJHHUA MY OpraH, C HEroB
ChAPYKXHHUK NN aKITUOHEP,

5. Moe J1a ObJie MOBJIMSIHO OT Jpyra opMa Ha 3aBUCUMOCT WJIM KOH(JIMKT HAa HHTEPECH.

OHCHI/ITGJII/ITG OTTOBApAT 3a BPpEAUTC, BUHOBHO NIPUYMHCHU HaA APYKCCTBOTO WM HAa HETOBU AKIIMOHEPH, KOUTO
MMPpOU3THYAT OT TAXHA HCTOYHA OLICHKA.

Llennte, IO KOUTO APY’KECTBOTO CHC CIIELMAIHA HHBECTULMOHHA 11eJ1 NPUA00MBa HEIBUKUMHU UMOTH, HE MOraT
na ObJaT 3HAYMTETHO IMO-BUCOKH, a LEHHUTE, IO KOWTO TW MpOJaBa - 3HAYUTENHO IMO-HHUCKU OT HalpaBeHaTa
OIIeHKa, OCBEH MPH M3KIIOUNTENHN 00cTosITeNCTBa. B TO3M ciyyaii nniiata, KOUTO YIIPABIIABAT U MIPEICTABISIBAT
JPY>KECTBOTO, TPSIOBA J1a OOSCHSAT JEHCTBUATA CH B CIIC/IBAIIHS IEPUOAMYCH OTYET.
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14.8.2. IIOCAEJIBAIIIA OIEHKA HA HEJIBU)KUMU UMOTHU

HpI/ITC)KaBaHI/ITC OT JPY>KECTBOTO CHC CIIClIMa/IHa MHBCCTUIIMOHHA LCJI HCABUKNMHU UMOTHU CC€ OLICHABAT KbM Kpas
Ha BCsKa (I)I/IHaHCOBa TOJWHaA WK IIPU HACTBIIBAHE HA IIPOMsHA C IIOBEYC OT 5 Ha CTO B HHJCKCA HAa IICHUTC Ha
HCABMXKHUMUTC UMOTHU HUJIKM B HHJACKCA Ha I/IH(bJ'IaHI/ISI, OIpEACIICH OT HaHI/IOHa.]'IHI/ISI CTaTUCTUYCCKU MHCTUTYT.

OuecHkuTe ce MMpeACTaBsAT BBHB q)HHaHCOBI/ITC OTUCTU Ha APYKCCTBOTO CHC CICIHMAaIHA WHBCCTUIIMOHHA 1CJI B
CHOTBCTCTBUC C U3MUCKBAHUATA HA CHCTOBOAHOTO 3aKOHOAATCIICTBO.

14.8.3. UMEHA HA OLEHUTEJHTE 3A HNPEJIXOJHHUTE 3 rOIUHA. KPATKA MHO®OPMALMSI OTHOCHO
MMPO®ECUOHAJHATA KBAJTU®UKALMS U ONIUT HA OLEHUTETATE

Hpe3 MMOCJIICAHUTE TpU TIOAWHU I[py)KGCTBOTO € MOJI3BAJIO YCIYTUTC Ha CJICAHUTC OLCHUTCIIM HAa HCABHUXXHUMU
HNMOTH.

e ,KOHCVIT 23¢ EOOJ, EUK 201608783 upe3 ouenutens HAMHKO PAIKOB TOIOPOB -

HE3aBUCHUM OLCHUTCII HA THPIOBCKHU MPCANPUATHA U B3EMaHUA U HAa HCABUKHUMU UMOTH.

Junko Tomopos e cepTuduurpan OLEHUTEN Ha THPTOBCKH MPEANPHUSITHS M B3€MaHHs U Ha HEIBM)KUMHU UMOTH OT
07/1997 no momenTa. Brincan e B Peructbpa Ha He3aBHCUMUTE OLIEHUTENH, WieH Ha KamapaTa Ha He3aBUCHMUTE
ouenurenu B bearapus, [Ipeacenaren Ha KontponHust ceBer Ha HanuoHanHO capyXeHUE HEABUKUMU UMOTH
(HCHRN).

O6pazosanue: Maructep no ¢unancu (YHCC - Codus), cnenmanuzupan B MexayHapoaeH OaHKOB MHCTHTYT
(ceptudunmpan ocHoBeH kypc kvM ,JIPOTPAMA I10 BAHKU U ®UHAHCHU®, ¢ momkpemnarta Ha UK
Department for International Development, mox Hang3opa Ha Institute of Financial Services - London),
cepTudULIUpaH UHBECTUIIMOHEH KOHCYNTaHT (ceprudukar ot KOH), ceprudunupan meauarop (ceprudukar ot
MUHHCTEPCTBO Ha MNPaBOCHAWETO). M3roTBsi € OLEHWTENCKH [OKIaAud 3a OaHKOBH M 3acCTpaxoOBaTENHH
WHCTUTYIMH, cpen kouto Hacepumrenna Ganka AJl (monacrtosmem BbP), MuBectbank AJl, PaiidaiizenOank
(Bbwearapusi) EAJl, banka JICK, Banka Ilupeoc Bwirapusi, Anuann 6ank beirapus, Ilomencka 6anka, ITspBa
WHBecTUIIMOHHA OaHka, Thproecka Oanka J|, YauKpeaur bynOaHk, KOpmoOpaTHBHU KIMEHTH, IOPUAMYECKH W
¢u3nyecku Jmna. JbaroroauiineH mapTHHOP Ha Hai-rojiiMaTa OleHUTENCKa ¢gupma B bwirapus - AJIBAHC
AJIPEC EKCITEPTHHM OLIEHKH EOO/, nmonacrosimem Ha APKO UMOTU EOOJ.

¢ APKO MMOTH EOOJI (ARCO REAL ESTATE), EMK 175104569 areHuus 3a HeABM)KHMH HMOTH,
KosTO omnepupa B bearapus ot 2006 r. u mpejiara mypoka rama 0T OpOKEPCKH, OIIEHUTEIICKU U KOHCYITAaHTCKH
YCJIyTH Ha ma3apa.

»Apko umotr™ EOO/] chaeiicTBa B menusi mpoIlec 1m0 MOKYIKA WK MPoAaXOa Ha HEABW)KMMH UMOTH. ,,ApPKO
nmotu™ EOO/] e wact or Arco Vara Group — Bozela rpyrna KOMIaHUMA B 00JIACTTa HAa HEJABM)KUMHUTE MMOTH.
OcHoBana npe3 1992 r. B EcToHus, [HEC KOMHOAaHUATA € HAM-roJeMHsST JOCTaBUYMK HA YCIYTM 3a HUMOTH B
OanTtuiickute AbpkaBu ¢ opuCH B HAKONKO cTpaHu. C moBede oT 20 ronvHu ONUT B cdepaTa Ha HEABIKUMUTE
MMOTH W COJIMJIHO PETHOHAIHO NpUCHCTBUE Arco Vara Group pa3umra Ha €IHMHOJCHCTBUETO Ha CBOUTE
MOApAa3ICTICHUsT 3a YCIyTH, WHBECTUIIMA W CTPOUTEICTBO, 3a Ja MOAIBbPKAa CTAaTyT Ha JHAEP B OTpachia.
Komnanwusita pa3nonara ¢ mpodecoHalIeH 1 OMMUTEH EKUIl, TOCBETEH Ha 3aJI0OBOJISIBAHETO HAa HYKIIUTE Ha BCUYKH
WHBECTUTOPH, KJIMEHTH U MAPTHHOPH.

Exunst Ha ,,Apko umotu EOO/] ce cberon oT Haa 50 OIeHUTENs ChC CEPTUPHKATH 3a PA3IUYHU BUIOBE aAKTUBU
— KaKTO 3a HEJABMW)KMMHU MMOTH, Taka U 3a 3€MEJEJICKH 36MH U TpailHM Haca)€HUs, IBbJITOTPAHNHN MaTepHUaTHU
aKTWBH, THPTOBCKHU MPEATIPUATHS U B3EMaHUS M HHTENIEKTyallHa COOCTBEHOCT.

Ha rtepuropusta Ha crtpanara ,,Apko umotru” EOOJ] mma ycranoBenu otHomieHusi ¢ YHuKpeaut BynOaHk,
Ob6eaunena brnrapcka banka, [lomencka 6anka, Anunann 6ank benrapus, Tokyna bank, [IspBa nHBeCTHLIMOHHA

0anka, TBI Bank, O0mmncka 0anka, banka [Iupeoc bearapus u apyru, a B bantuiickus pernon o0cimyxBa Hail —
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roneMuTe OaHkH, paboTenm Ha MecTHus maszap — Swedbank, SEB Bank, Nordea Bank, DNB Bank, UniCredit
Group. Knuentn Ha kommanusita ca EBH Bwnrapus Enexrpopasmnpenenenne EAJl, MBP, MunucrepctBo Ha
MiaznexTa u cnoprta, Xronaain Xesu Muasctpuc Ko. beirapus u npyru.

e Kenursa Koucyaranrc“ EOQ/, EUK 125021633, omenuTencka KOMIAHWS, CHEIHMaTU3MpaHa B
M3TOTBSIHE HA OI[CHKH, aHATM3U W KOHCYJITAIIMH B 00JIACTTA HA HEIBUKUMUTE MMOTH U KOPIIOPATHBHUTE (PHAHCH.

,.Kermutes Kouncynraarc* EOO/] e n3BbpiIBana orieHKH Ha 3eMEIENICKUTE 3eMH COOCTBEHOCT Ha EmMuTenHTa, upes
ceprudunupanusT onenuren Junsna Urnesa:

- Jlunsna Wrnesa e Ynpaenspaul mapTHeop ¢ Hax 20 ToOuIIeH onuT B cdepara Ha CUYETOBOJCTBOTO,
0aHKOBOTO JIETIO0 3aCTPaXOBaTEHUSA W KOHCYITaHTCKK On3Hec. Ceptuduimpan onennren ot Kamapa Ha
HE3aBUCHMUTE OIICHUTENH B bbirapus ¢ mpaBocnocobHocT 32 Onenka Ha Hexprmxumu nmotu 1 OrieHKa
Ha 3eMeJIeNICKU 36MU M TPaiHU HACAXKICHHUSI.

Yupasuren u enHosmdeH coocTBeHuk Ha ,,Kenutba Koncynranre™ EOO/] e Pocen Urner. Toit uma nmoseue ot 22
TOJUIIIEH OMUT B 00JACTHUTE: CYETOBOJICTBO, KOPIIOPAaTUBHU (pHHAHCH, OAHKOBO JIETIO0 U KOHCYNTAaHTCKH OM3HEC.
Ceprudunupan onenuten ot Kamapa Ha He3aBUCMMHTE OLIEHUTENH B bhirapust ¢ mpaBocnocoOHOCT 3a OneHka
Ha Hensmwxumu nmotu, OLieHKa HAa MaIllMHA U chopbxkeHns U OueHka Ha Tbproeeku npennpusatus 1 Bemanwus.
CuHauK Ha penuua NpeanpHusITus O00SIBEHU B HEChCTOATENHOCT. Crenuanu3anuy B 00JacTTa Ha aHTHKPU3UCHO
yTpaBlieHHe, O3JpaBsSBaHe U MPECTPYKTYpPHPaHE Ha KOMITAHHH.

,.Kenutbn Koncynraarc™ EOO/] e Ha ma3apa Ha OLICHUTEICKU YCIYTH MOBEYE OT meTHaaeceT roaunu. Gupmara
pabotu ¢ ximenTn karo: Jlykoitn Hedroxum Byprac, Jlykoitn beiarapus, Jlutacko, KODAK, KPMG, C.O.K.
KAMYHS, u cTOTULM MHCTUTYLMOHAIHU M KOPHOPATUBHU KJIWMEHTH U Ap. KommanusTa U3BbpIIBA OLICHKU Ha
HESABMXXUMHN UMOTH ()KI/IJ'II/IH_[HI/I HUMOTH, HOKWJIMIIHA UMOTH, UHAYCTPpUAIHU UMOTH, ITO3EMJICHU UMOTH, UMOTH —
APXUTCKTYPHHU MAaMETHHIIM), OLEHKHA Ha 3eMEJCICKU 3eMH (3EMEICIICKH 3eMH, TPAaliHU HaCaKICHHS (OBOIIHH
IpajvHy, JI03sl, TPAIMHU 3aCE€TH C MHOTOTOJMIIHM pacTeHus u np.)), OueHku Ha Mammuu u ChOpbKEHUS
(Mpon3BOJICTBEHO 00OpYIBaHE, TIPEBO3HU CPENICTBA, IOTOYHU M TPAHCIOPTHH JIMHUH, €IEKTPOHHH yCTPOMCTBA,
crelMalM3upaHa amaparypa, oOCIy)KBallldi CHCTEMH W WHCTAJIAINH), OUEHKH Ha THPrOBCKH NPEANPUATHS H
Bsemanus (oueHka Ha OM3HECA, OLIEHKA HAa COOCTBEHUAT KAIlIUTAJ, MAKOPUTAPHU U MUHOPUTAPHH JIJI0BE, OM3HEC
TUIAaHOBE, O3/[PABUTEITHH TJIAHOBE, aHAJIM3 HA HHBECTUIIMOHHU MIPOCKTH).

14.9. TOMBJIHUTEJTHA UH®OPMAILUS 3A PA3XO/IUTE HA JIPYKECTBOTO

[Ipu ocpuiecTBABaHe Ha JeHOCTTa CM EMUTEHTHT HMa HAJIOKEHH OIPaHUYCHHSI OTHOCHO MaKCUMAaJTHO JIOITyCTUM
pasMep Ha pa3xoJuTe 3a yIpaBlieHHE Ha APY>KECTBOTO.

Coraacuo 4. 10 ot YcraBa Ha J[pyKeCTBOTO MaKCHMATHHAT TOAMIIIEH pa3Mep Ha pa3xoauTe 3a YIpaBlIcHHUE Ha
JPYKECTBOTO, KOWTO IPEACTABISABAT BCHYKH pa3xXoJHd 3a YIPABICHUETO W OOCITYKBAHETO, BKIOYHUTEIHO
pasxoauTe 3a Bh3HATPAKACHUS Ha WieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE Ha J[py»KECTBOTO, KAKTO M Pa3XOAUTE 32
BB3HArpaXIeHNE Ha 00CITYKBAIIUTE APYKECTBA, PETUCTPUPAHHUS OJJUTOP, OIICHUTEINTE U OaHKaTa-IeMO3UTap, HE
MOTaT Ja HAJXBBPJIAT 7 (CeleM) Ha CTO OT CPETHOTOIUIITHATA CTOWHOCT Ha aKTUBHUTE Ha J[py>KECTBOTO 110 HETOBHS
Oamamuc.

14.9.1. MAKCUMAJTHO TOITYCTHUM PA3SMEP HA PA3XOJWTE 3A YIIPABJIEHUE HA J/IPYKECTBOTO

MaxkcuManHUAT pa3Mep Ha pa3XxouTe 3a yIpaBlieHUE Ha IpyKeCTBOTO ca perjaaMeHTHpany B wi. 10 oT Ycrasa Ha
HpyxecTtBoTo. MakcUMamTHUAT TOAMIIEH pa3Mep Ha pPasXOAMTE 3a YIPABIECHHE Ha JAPYKECTBOTO, KOWUTO
MPEICTaBISIBAT BCHUKU Pa3X0.IH 3a YIIPABICHUETO U 00CITY>KBAHETO, BKIIOUUTEIIHO Pa3XOAUTE 32 Bb3HAIPAKICHUS
Ha 4WICHOBETE HA CHhBETa HA JIUPEKTOPHUTE HA JAPYKECTBOTO, KAaKTO W Pa3XOJuTe 3a BH3HATPaKICHHE Ha
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o0CITyXBalllUTe JAPYKECTBA, PETHCTPUPAHHS OJUTOP, OICHHUTCIWTC W OaHKaTa-JIeNO3WTap, HE MOrar Ja
HaAXBBPIAT 7 (CeieM) Ha CTO OT CPEHOTOANIITHATA CTOWHOCT Ha aKTHBHUTE Ha JIPYKECTBOTO IO HErOBUs OaaHc.

14.9.2. IOKA3BAHE HA CYMHUTE WJIH METOJA 3A ONPEJEJISHE HA BBb3HATPAXKIEHHSTA HA
YJIEHOBETE HA CbBETA HA TUPEKTOPUTE U HA OBCIYXBAIIUTE APYXKXECTBA

CyMmuTe WM MeToJa 3a OnpeiAessiHe Ha BB3HArPaKACHUSATA HA WICHOBETE HA ChBETa HA JAMPEKTOPUTE U Ha
0o0cIyXBaIIuTe IPYKECTBA CE€ OIPEENT ChITacHO Wi. 46, an. 1 ot Ycrasa Ha [pyxecTBoTO.

BB3HATPAKJIEHUE HA CBBETA HA JIMPEKTOPUTE

MeceuHOTO BB3HArpaXkJAeHNE Ha WieHOBeTe Ha ChBETa HA TUPEKTOPUTE HE MOXE Ja Oblie MMO-BHCOKO OT 3 (TpH)
cpeaHu pabOTHU 3ariaty 3a cektop OUHAHCOBHU M 3aCTPaXOBATEIHU JICHHOCTH.

KoHkpeTHHAT pa3Mep Ha Bh3HArpakmeHusara mo 4. 46. (1) ot YcraBa ce omnpexensat ot OOmoTo chOpaHue Ha
aKIIMOHEPUTE, a BB3HATPAXKIECHUETO Ha M3MBIHUTETHHS WieH oT ChBeTa Ha AMPEKTOPUTE, MPH CIa3BaHe Ha
orpannyeHusTa no wi.10 ot Ycrana.

BB3HATPAKIEHUE HA OBCJIYKBALLIOTO APYKECTBO

PasmepbT Ha BB3HATpaKISHHUATA HAa OOCITYXKBaIllUTE JpyXkecTBa chrimacHO Wi. 49. (1) He MoXe Ja HaAXBBPIL
00M4aifHOTO 3a CbOTBETHHUTE YCIYTrH. Pa3mMepbT Ha Bh3HArpaX1eHUETO Ha 0OCTYKBALIO APY>KECTBO € 000OCHOBAHO
C Orjejl Ha XapakTepa M o0eMa Ha Bb3JIOKEHaTa paboTa, U Ma3apHUTE YCJIOBHUs B CTpaHATa U c€ OIpeness 1o
pemenre Ha CpBeTa Ha aAupekTopuTe. KOHKpeTHUAT pazmep ce onpenenst B JOTOBOPUTE MEXKIY OOCIyKBalUTe
Ipy>KecTBa U JIPY>KECTBOTO ChC CIELMaTHA MHBECTHULIMOHHA IIe]l U ce choOpassiBa ¢ ma3apHHUTE LeHU. Pa3mepbT
Ha BB3HATPAXKIEHUETO Ce ONpeIeNs U U3MEHS IIPH Clia3BaHe Ha pa3nopendara Ha wi. 10 ot YcraBa.

OOy rouilieH pa3Mep Ha Bb3HATPaXKICHHUSATA Ha 00CITY>KBAIIOTO APYKECTBO HE MOKE J1a HAAXBBPIIU 5 (TIeT) Ha
CTO OT CPEAHOTOIMIIHATA CTOMHOCT Ha aKTUBHUTE Ha IPY>KECTBOTO ChC CIICIHATHA HHBECTUIIMOHHA LIeJI II0 HETOBHS
OanaHC MpH clia3BaHe Ha orpaHudeHusTa u Ha wi.10 ot YcTaga.

OOcnyKBaIo JIpyXKeCTBO HE MOXKE Ja NpPHUXBAllla CPEIly CBOSTO BB3HATPAKICHHE MMAPHUYHU CPEJICTBA Ha
JIPY>KECTBOTO ChC CIEIMAIHA MHBECTUIIMOHHA TIEJT.

K®M natara na IlpocnekTa oOcimyskBao apyskectso ,,ABTo FOHMOH [IponspTtrc” EOO/] cbrnacao Anekc Ne3 ot
01.05.2017 r. uma mpaBoO Ha TOAWIIHO Bh3HArpaxJIeHue B pasmep Ha 0,4% /Hyna 110 M YETHPH MPOICHTa/ OT
cpeaHaTa roAMuIHa cToiHoCT Ha akTuBuTe Ha AJICUILL npu crna3Bane Ha orpaHndeHuaATa Ha 4wi.10 u npaBunaTta
o 4. 49 ot ycraBa Ha [[pyxkecTBoTO.

XV. HH®OPMAILMUA 3A TPETHU JIMLIA U U3ABJIEHUSA OT EKCIIEPTH,
JEKJIAPAIIMA 3A BCAKAKBB UHTEPEC

B nacrosmust [IpocnekT He ca BKIIOYCHH U3SABJCHHS W/WIM JTOKJIa1, U3TOTBEHU OT BHHIIHM KOHCYJITAHTH HJIH
EKCIIEPTH, Pa3IUYHU OT OTTOBOPHUTE 3a nH(popmanusara B [Ipocnekra nuia, nocouenu B T. 1. ,,OtroBopau iuma”
OT TO3H JIOKYMEHT, IOKJIaIuTe Ha OuTOpuTe Ha EMuTEHTa, KOUTO ca nmokaszanu B T. 11.1.,,00umuparna ¢punancosa
ungopmayus’™, W JIOKITAJUTE HA OLCHUTEIIUTE HA HEABM)KMMH HMMOTH MoKazanu B T. 14.5.7.“Oyenxa na
HeosudCcUMUmMe UMOMU' .
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Hacrosimust TIpocrekT BKIIOYBA caMO MH(pOPMAIHsA, KOATO € IpeaocTaBeHa oT EMuTeHTa v € chOpaHa oT
MyOJMYHM HM3TOYHUIM — THPrOBCKM PETMCTHP NMpH ATeHIMsTa 0 BhucBaHusTa (WWW.brra.bg), uarepHer
cTpanuiiaTa Ha MuHHCTEpPCTBO Ha rHaHCHTE Ha PeryOnuka bearapus (Www.minfin.bqg) u uatepHeT cTpanuaTa
Ha Hanmonanen Craructuyecku Muctutyt (Www.nsi.bg).

C nmoamuca cu Ha TOCHEAHATA CTPAHUIA OT TO3M JOKYMEHT MHpEJCTaBUTEIAT Ha EMuUTEHTa MOTBBPXKIaBa, 4ye
nH(pOpMAIUATA, TTONYIeHA OT TOPETIOCOYCHNUTE ITyOIMYHN U3TOYHUIN € TOYHO BB3IPOU3BEICHA U Y€ JOKOIKOTO
Ha EMHTEHTa € M3BECTHO M MOJKE /1a Ce IIPOBEpH OT WH(POpMAIUATA, TyOIMKyBaHa OT T€3H Iy OIMYHN H3TOYHHUIIH,
HE Ca NPONYyCHATH HUKAaKBH ()aKTH, KOUTO OMXa HANpPAaBHIU BB3MPOM3BEACHATA MH(OpMAIMS HETOYHA WU
MO/IBEX/1AIIIA.

B Hacrosims JOKyMeHT He € BKIo4eHa (prHaHcoBa HH(POPMAILHs, pa3IMyHa OT ChIbpIKallaTa c€ B OAUTHPAHUTE
¢unancosute otuetH Ha JpyxectBoTo KbM 2017 1. 1 2018 . ¥ B HEOMUTHPAHUTE MEXKAUHHATE (PUHAHCOBU OTYETH
Ha J{pyxectBoro kbM 30.09.2018 . 1 30.09.2019 1.

XVI. IOKA3BAHU JOKYMEHTH

I10 BPEME HA IIEPHOJA HA BAJIMJTHOCT HA ITPOCIIEKTA MHBECTUTOPHUTE MOTAT JIA CE 3AIIO3HASIT HA XAPTUEH
HOCHTEJ C OPUTHHAJIA HA HACTOSIIIUSA JOKYMEHT; OCTAHAJIMTE YACTH HA IIPOCIIEKTA; YCTABA HA EMUTEHTA
JIOTOBOP 3A U3IBJIHEHUE HA ®YHKIUSTA ,,JOBEPEHUK HA OBJUTALIMOHEPUTE®; BCUUKHA JOKJAJW; IUCMA U
IPYIT'H JOKYMEHTH, HCTOPUUYECKA ®HHAHCOBA HHO®OPMAIIYS, B T.U. OJUTUPAHA TOJUIITHU ®UHAHCOBH OTUETH
3A 2017 1. 1 2018 I'., KAKTO ¥ HEOJUTHPAHN ®UHAHCOBH OTUYETH KbM 30.09.2018 1. 1 30.09.2019 I'.; OEHKH U
OTYETH, OTHOCUMH KBM ITPOCIIEKTA; YUPEJEHATA TAPAHIIUA 3A OBE3NIEYABAHE HA EMHCHATA OBJIATAIIMM -
MINOTEKU HA HEJIBWKXWMM UMOTH; KAKTO M JPYITHMTE JOKYMEHTH, KbM KOWUTO TE NPENPAIIAT; KAKTO U JA
HOJYYAT JON'bJIHUTEJTHA UTHOOPMALMA 1O PETUCTPAIMOHHUS JOKYMEHT Y IO IEJIMSA ITPOCIIEKT HA YKA3AHMS
AJIPEC 3A KOPECIIOHJIEHIUSI HA EMUTEHTA.

CJIEJ] JOIIYCKAHE HA EMUCHATA OBJIMTALIMH 10 ThPTOBUS HA PET'YJIMPAH IA3AP, UHBECTUTOPUTE MOI'AT JIA CE
3AMIO3HASAAT C YCTABA HA EMHTEHTA; JIOTOBOPA 3A WU3NbJIHEHME HA @®YHKUMSTA ,JJOBEPEHHUK HA
OBJIMTALIMOHEPUTE®; BCUUKM JOKJAIU, IACMA U IPYTU JOKYMEHTH; UCTOPUYECKA ®UHAHCOBA HHOOPMALIMS,
BCSAIKAKBU NPUJIOXKEHMS KbM TSX, OLEHKM WU OTYETH, MOJArTOTBEHM OT HAKOM EKCIIEPT IO UCKAHE HA
EMMTEHTA, YACT OT KOUTO E BKJIIOUEHA WU IIOCOYEHA B IPOCINEKTA, KAKTO U HCTOPUYECKATA ®MHAHCOBA
HUH®OPMAILIUSA HA EMUTEHTA OT ABETE ®UHAHCOBH I'OJIMHU — 2017 1. ¥ 2018 I'., NPEAXOXKIALIU ITYBJIUKYBAHETO
HA IIPOCNIEKTA U HEOJUTUPAHATA MEXIAHHA ®UHAHCOBA MH®OPMALMS KbM 30.08.2018 1. m 30.09.2019 1., B
EJIEKTPOHEH BUJl HA MFHTEPHET CTPAHUIIATA HA JIPYKECTBOTO Www.bulland.bg

»BYJUIEH MHBECTMBHTC“ AJICUIL]
rp. Codus, 6y.1. ,Xpucrodop Koaymo6” Ned43
Ten.: (+359) 02 41 44 430

01 9.00 —17.30 4.

JInue 3a konrakT: Hukogaii Ilanaiioros

HurepHer agpec: www.bulland.bg
E-mail: info@bulland.bg
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XVIIL JEKJIAPALIAA

,[[elmapaunﬂ OT CbCTABHTE/IA HA HACTOAIIHA JOKYMEHT:

[Toanucanust ce no-pony, Hukonaii benunos IlaHaiioToB, kato cheTaBuX HacToAmus PerucrpaLmoneH
MOKYMEHT, npezcTasisBaly yact Il ot ITpocnekT 3a JomyckaHe M0 THProBHA Ha peryjupaH nasap Ha eMHCHs
Kopnoparisuu obnurauuu kbM 20.12.2019 r., geknapupam, ye, IOKOJKOTO MH € M3BECTHO M Clell KATO CbM
MOJIOXHI BCHYKH pa3syMHH YCHIIMS [1a C€ YBEpPA B TOBa, ChAbPIKALLATA CE B TO3H JOKYMEHT HH(OpMAalKs € BApHa
H ITbJIHA, KATO OTroBaps Ha (pakTHTE U He ChABPXKA MPOMYCK, KOWTO € BEPOATHO Aa 3aCeTHe HEelHUA CMHUCHIL.

CBCTABHUTEJ:

N
b

Huxouaii Ilanaiiorgs

Hexnapauus or EmutenTta no wi. 81, an. 2 3MIILK:

[lopnucanuar ce no-gony, Hukonait Benunos IanalioToB, B KAUECTBOTO CH HA npeacrarngasail EmMurenTa
»bymnenn Musectmbure™ AJICHLL, nexnapupam, ye HaCTOSLUMAT PervcTpauMoHeH NOKYMEHT TNpecTaBIIsBaLL

uact Il ot [IpocnekT 3a nomyckane 10 ThProBus Ha peryJMpaH razap Ha eMHMCHs KOPIOPAaTHBHU OGIHIralliH KbM
20.12.2019 r. cbOTBETCTBA HAa U3UCKBAHMATA HA 3aKOHA.

3A ,BYJUIEHA MHBECTMBHTC* AICHIL;

A

Huxkouaii IanakioTos
/

/
H3nbaHnTeIeH qupeKTOp

s gh
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