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OYBJIHUYHO YBEJOMJIEHUE 3A ®UHAHCOBO CbCTOAHUE
Ha ,,Ckyenp K100 IIponbspruc” A/l

MHNOACHUTEJIHUA BEJIEXKKHU

3a TperoTo TpuMeceune Ha 2021r.
HA KOHCOJININPAHA OCHOBA

Oowa nudopmanus 3a ,,Cxyebp K106 Ilponspruc” A/l

Peructpanus u npenmer Ha neiinoct - ,,Ckyesp Kio6 [Iponspruc” AL (dpyxecTBoTo-Maiika uiu
EmuTeHTBT) € OBNrapcKko AaKIMHOHEPHO IpPY’KECTBO, YNPaXKHABA JEHHOCTTAa CH CBHIJIACHO
3aKOHOJATEICTBOTO Ha PenyOnmka bearapus. YupeneHo e 3a HeonpeneneH cpok Ha 04.05.2020 r.
HpyxecTBOTO € BIMCAaHO B TBProBCKUS PETUCTBP M PETUCTHP Ha IOPUAUYECKUTE JMLA C
HECTOITaHCKA IIeJI, BOJICH OT ATeHIHs 1o BrucBanuaTa, ¢ EMK 206088646.

,»Ckyebp Kiob Ilpomsptrc” AJl e cbc cemanuiie u aapec Ha ympasienue: rp. Codus, palioH
»BB3paxnane, 0yn. ,,Tonop Anekcanmpos® Ne 73.

[IpeameTsT Ha neHHOCT Ha J[pyKeCTBOTO €: MOKyIKa Ha HEJABMXMMU UMOTH 3a CTPOMTEJICTBO,
npeycTpoiicTBo, mpenpoaax0a, oTAaBaHe MO HAa€M M JIM3UHI, YIPaBICHHE M MOJAPHKKA Ha
HEJIBUKMMHU UMOTH M CBbp3aHaTa C TSIX HHPPACTPYKTypa, apXUTEKTYPHU, NHKEHEPHH U HaZ[30PHU
JNeMHOCTH, CTPOUTEIIHO-MOHTaXHU padoTH, MPUI00MBAaHE HA Yy4acTHs B JAPYKECTBA, Pa3BUBALIH
JeHHOCT B 00JacTTa Ha HEABUKMMHU UMOTHUTE U NPEAOCTABSIHETO HAa BCSKAKBU YCIYTH, CBbP3aHU
C HEJBIKUMHUTE UMOTH, NMPHUI00MBaHE HA Y4YacTUS B JPYXKECTBA, pa3BUBAIIU JACHHOCT B APYTH
OusHec cdepu, yNpaBlIeHHE HAa AaKTUBU W HMMYIIECTBO, TBPTOBCKO IIPEACTABHTEICTBO H
HOCPEJHUYECTBO, PU00MBaHE, YIpaBlIeHHE U MOKYNKO-NpoJak06a Ha ydyacTus B OBJITapCcKu U
qy)KIECTPAaHHU IOPUIUYECKH JIMIa, NMPUJOOMBAaHE W WHBECTUIMM B LIEHHU KHIDKA U JPYTH
(bMHAHCOBM MHCTPYMEHTH, CIEIKU C MHIYCTpUAIIHA M HMHTENEKTyalHa COOCTBEHOCT, KaKTO W
BCSIKAKBa Jpyra CTONAHCKa JEHHOCT, He3abpaHeHa OT 3aKOHAa. AKO 3a HSKOSl OT IOCOYEHUTE
JNeMHOCTM C€ W3UCKBA JIMIEH3, perucrpauus M [1p., ChllaTa ILI€ C€ OCBIIECTBSIBA CIIE]
MOJy4aBaHETO My.

Hag 5 wa cro ot akmuute ¢ mpaBo Ha riac B ,,Ckyebp K0 Ilpombprc” AJl xbM
30.09.2021r. nmpuTtexasa:
. ,»235 Holdings Limited” — 92,79% oT riacoBeTe B 001mOTO chOpaHue Ha JpyxkecTBOTO,
capsmo 94,58% xbm 31.12.2020r.

HpyXecTBOTO € C €eAHOCTENEHHA CUCTEMA Ha YIIPABIICHHUE.

CncraBa Ha CpBeTa Ha aupekropute Ha ,,Cxyebp Krob [Ipomsptic” Al xpm 30.09.2021r. e kakTO

ciezBa:
Tonop Jumutpos Tomopos IIpencenaren na C/|
[ersp Credanos [letpos 3amectHuk [Ipencenaren va CJJ
Benmucnas Anxen J{aBunodd Unen na CII u Uzn.{upekrop
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MasnnarsT Ha ChBeTa Ha nupekTopute u3tnda Ha 17.06.2026r. JlpyKecTBOTO Ce MPEACTABIISIBA OT
Benmucnas Amxen Jasunodd - U3n. dupexrop u Tomop dumurpos Togopos - [Ipencenaren na

C/JI.

I. Uudopmanmsa 3a BakHM CHOWTHS, HACTBIIWJIN Npe3 CHOTBETHOTO TpHUMecedHe W 3a
TSAAXHOTO BJIMSIHHE BbPXY pe3yJTaTUTe BbB (PMHAHCOBUS 0TYeT

ITpe3 oruetHOTO Tpumeceume 3a Ckyebp K6 IIpombptc” A/l uM 3a HETOBOTO BIIEPHO
ZIPY?’KeCTBO He ca HACTHIWJIN BaXKHU CHOUTUA, KOUTO Jla BJIUAAT BBPXY pe3yJITaTUTE BBB
¢uHAHCOBUS OTYET.

II. Uudopmanusi 3a HOBOBB3HHUKHAJM CHIIECTBEHH B3eMaHUSl W/ MM 3abJLKEHUS 32
OTYETHMS IePHOJ

[Ipe3 0TYETHOTO TPUMECEUHUE € CKIIFOUCH JIOTOBOP 32 3aeM C IBIIEPHOTO ApYyBecTBO ,,CKyebp Kiob
Benuspc” EOO/. KM 30.09.2021r. mpempocTaBeHUAT 3aeM € B pa3Mep Ha | XuILjB.

IIpe3 oTyeTHOTO TpUMecedre Ha 2021 I.. HAMA JIPyTd HOBOBb3HUKHAIM CHIIECTBEHH B3€MaHUS U
3anbiokenus 3a ,,Ckyebp Kiob [Iponsptuc” AJl v 3a IbIIEpHOTO MY JIPYKECTBO.

II1. Uadopmanms 32 CKIOYEHUTE CAEJIKH ChC CBbP3aHU U/MJIM 3aMHTEPecOBaHH JULA Mpe3
bPBO TpuMeceune Ha 2021 r.

HPCS TPETOTO TpHMeceurne Ha 2021 I. HC Ca CKIHYBaHM CIOCIKH CBC CBBP3aHU n/unu
3aUHTCPECCOBAHU JIMIIA.

IV. Onmncanue Ha OCHOBHHUTE PHCKOBE W HECHTYPHOCTH, NpeJ KOWUTO € H3NMPaBEHO
APYKEeCTBOTO Mpe3 0CTAHAIATA YacT OT (pMHAHCOBATA rOAMHA.

1. CucreMaTH4YHH PHCKOBe
OOuuTe pUCKOBE NPOU3TUYAT OT Bb3MOKHU IMPOMEHH B ISNIOCTHATa MKOHOMHUYECKA CHCTEMa U

I10- KOHKPCETHO, IpOMsSHAa Ha YCJIOBHATA Ha q)HHaHCOBI/ITe rnasapu. Te He Morar ma ce

I[I/IBepCI/I(i)I/II_II/IpaT, ThU KaTO Ha TIX ca U3J0KEHU BCUUKH CTOMAHCKHU CY6CKTI/I B CTpaHara.
Hrxonomuuecku pacmeosic

BzaumopeiictBueto MCKAY HKOHOMHYCCKHA paCTCK M BbHIIHATA 3aJIBXHAJIOCT HAa CTpaHaTa
OKa3BaT IIPAKO BJIMAHUC BbBPXY Q)OpMHpaHCTO U HU3MCHCHUCTO Ha Ia3apHUTC YCJIOBHA H

HHBCCTHIIMOHHHA KJIINMAT.

OcHoBHHUTE (aKTOpW, 3aTPyAHSABAIIM JI€HHOCTTA, OCTaBaT CBBpP3aHM C HECHTypHATa
MKOHOMHYECKa cpella, HeJOCTHra Ha paboTHA CHila, KOHKypeHIHATa B OpaHIIa W IIEHUTE Ha
MaTepualInTe, KaTo B CpaBHEHUE C IPEIXOAHMS MECEL C€ OTYMTA HAPACTBAHE Ha OTPULIATEIIHOTO

WM BJIMAHUC .
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Tonumuuecku PUCK

ToBa e pUCKBT, IPOU3TUYAL] OT MOJIUTUYECKUTE MPOILECH B CTpaHATa — PUCK OT MOJUTHYECKA
Jnecrabuim3anys, MPOMEHM B TNPUHIMIMTE Ha YOpPaBICHHWE, B 3aKOHOJATEICTBOTO U
UKOHOMMYECKaTa MoJUTHKA. [omuTHYecKuAT pUCK € B MpsKa 3aBUCHUMOCT OT BEpOSITHOCTTA 3a
IPOMEHHU B HeOJIaronpusaTHa OCOKa Ha BOJECHATa OT MPABUTEICTBOTO ABJITOCPOYHA MOIUTHKA, B
pe3yaTaT Ha KOETO BB3HMKBA OMACHOCT OT HETaTHMBHM NPOMEHW B Om3Hec kimmara. [loerure
AQHraXXMMEHTH U M3MCKBAHUATA BbB BPb3Ka C WIEHCTBOTO Ha cTpaHara HU B EC 1 eBeHTyanHOTO
npucheauasBane kbM EBporeiicku Banmyren Crio3 (EBC), mpenmnonarar momoOpsiBane Ha OuzHec
KJIMMaTa B CTpaHaTa M yJeCHsSBaHe Ha OW3HEcCa W TPEANPHEMAdecTBOTO. ToBa ca OCHOBHHTE
INPUYMHU Ja HE Ce OYaKBaT CbTPECEHUS M 3HAUUTEIIHU IPOMEHH B IPOBEXKAaHATa MOJMTHKA B

Obenie.
Kpeoumen puck

KpenutHuAT pucK Ha CTpaHaTa € CBhp3aH ChC CIIOCOOHOCTTA HA AbprKaBarTa Jia ImoracsiBa pe1oBHO
3aab/DKeHusITa cu. B ToBa oTHomeHue bbarapus NocTOSHHO MOAOOpsBa MO3ULMHUTE CH Ha
MEXyHapOIHUTE IBJITOBU 1a3apHu, KOETO YJIECHsABA AOCTHIIA HA AbP)KaBaTa U MKOHOMUYECKHUTE
areHTH 10 (UHAHCHpaHE OT BHHIIHM M3TOYHHUIM. Hal-BaXHUAT e(peKT OT MoJ00psSBaHETO Ha
KpEAUTHUS PEUTHHT € B MOHWXXaBaHE HAa PUCKOBHUTE MPEMHUU IO 3a€MHUTE, KOETO BOIU N0 MO-
ONaronpusTHU JIMXBEHW paBHHUILA (IpuU paBHU Jpyru ycioBus). Ilopagum Tasu npuunHa
NOTEHIMATHOTO MOBMIIABAHE HA KPEIUTHMUS PEHTHHI Ha cTpaHaTa OM MMaio OJIaronpusTHO
BIIMSHUE BBPXY ACHHOCTTA Ha JIpy»KEeCTBOTO M IO-TOYHO BBPXY HETOBOTO (pmHaHcupane. Ot apyra
CTpaHa, OHWXaBAaHETO Ha KPEIWTHUS PEUTHMHT Ha bparapus 6u uMano OTpUUATENHO BIHUSHUE
BBbPXY LIEHaTa Ha (pMHAaHCHpaHEeTOo Ha J[py»KecTBOTO, OCBEH aKO HETOBUTE 3a€MHH CIIOPa3yMEHUs
He ca ¢ (ukcupanu guxBu. OmNpenenssHeTO U U3MEPBAHETO Ha TO3M PUCK CE OCHIIECTBSABA OT

CHeralIn3upaHi MeXAYHAPOAHU KPEAUTHU areHIUH.
Ilazapen puck
Banymen puck

ChIHOCTTA HAa TO3U PUCK CE CHCTOU BHB BH3MOKHOCTTA 3a PsI3Ka 00E3IeHKa Ha MECTHATa BaIyTa,
KaToO 10 TO3W HAYMH MPUXOJUTE HA CTOMAHCKHUTE CYOeKTH B CTpaHara Aa ObJaT MOBIUSHH OT
NPOMEHUTE Ha BaJIyTHHS KypC Ha JieBa CHOpsAMO Apyrd BaimyTH. DHKCHpaHETO Ha Kypca Ha
obnrapckus neB (BGN) kpM enunHata eBponeiicka Baryta (EUR) orpannuaBa konebanusita B
Kypca Ha JIeBa CIPSIMO OCHOBHHTE UY>KACCTPaHHHU BallyTH B PAaMKHTE Ha KOJEOAHHITA MEXIY

CBHOTBETHUTE BAIyTH CIIPSIMO €BPOTO.
Jluxeen puck

JInxBeHuAT PHUCK € CBBbpP3aH C HAPACTBAHCTO HA JIMXBCHUTC paBHUIIlA, CbOTBETHO HA PA3XOJUTC 3a

JIMXBHU, KOCTO HCHOCPCACTBCHO HaMHUpa OTpaAXCHUC B pCaJln3upaHaTta meyajgba Ha
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MKOHOMUYECKUTE CyOEeKTH. 3a HaMaJIsIBaHETO HA PUCKa OT CTpaHa Ha AbprKaBaTa ce mpeanpueMar
pa3inyHu (MHAHCOBM METOJM 3a yIpaBJI€HUE Ha Abira. Makap JMXBEHHUIT PUCK Ja € yacT OT
pHUCKa, CBBP3aH C MAKPOCPEAaTa, IpH HAIMYUETO Ha roJIsIMa BOJATHIIHOCT B JIMXBEHUTE paBHUIIA
MOTarT Ja ce MpeAnpreMar MEpKHU 3a OTPaHWYaBAHE Ha BIMSIHHETO HA OYAKBAaHOTO IMOBUIIEHHE C

U3II0JI3BAHETO HAa METO/IU 3a XS DKMPAHE Ha JTMXBEHHS PHCK.
Ungprnayuonen puck

ToBa e puCKBT OT MOKauBaHE HAa OOLIOTO HMBO Ha LEHUTE. bpiarapckure mpaBUTENCTBA NpeE3
MIOCJICTHUTE TOAWHH C€ TMPUABPKAT KbM CTpora (prckajaHa MOJUTHKA B yCIOBUATA Ha BamyteH
6opa. TenaenuusaTa e mogoOHa MOJIMTHKA J1a €€ 3ama3y B CIEBAIUTE TOJUHU, 0COOEHO ¢ Orjie]
Ha TOCTUraHe Ha LeJIUTE 3a NMpUCheAUHsABaHEeTO Ha bbarapus keM EBpo3oHata B MakcuManHO
KpaTKku cpokoBe. CrucremaTa Ha BalyTeH O0pJ KOHTPOJIMPA MAPUYHOTO NpeJiarane, HO BhHIIHU
(axTopu (Harp. MOBHUIIABAHETO IIEHATA HAa METPOJIa) OKa3BaT HATHCK B IIOCOKA HA yBEITMYEHHE Ha
1IeHOBUTe HUBA. [IpuchenuHsBaHeTo Ha cTpaHaTta HU KbM EBpomneickus cbio3 ChIIO0 Bb3eHCTBA
B [10COKA MIOCTENIEHHOTO U3paBHIBAHE HA BTPEIIHUTE LIEHH C T€31 Ha OCTAaHAJIMTE CTPAHH YWICHKH.
Crioper MporHO3WTE HUBOTO HA MH(IANMS B CPEIHOCPOUYCH IUIAH HAMA Ja HaaxXBBPis 4-6%

TOJIUIITHO, KOETO MPaBU TOBA HEOIArONPHUSTHO BIMSHUAC CPABHUTEITHO OTPAHUYCHO.
Puck om nebnazonpusmuu npomenu 8 OanvuHume U OpyeU 3aKOHU

Cuctemata Ha TaHBYHO oOJaraHe B bbirapust Bce olie ce pa3BHBa, B pe3yJITaT Ha KOETO MOKeE Jia
BB3HUKHE MPOTUBOPEUYNBA MaHbYHA MPAKTUKAa KAaKTO Ha JABPKAaBHO, Taka W Ha MECTHO HHBO.
Brnpeku ye mo-rojsimara 4acT OT OBJITapcKOTO 3aKOHOAATENICTBO BEYE € XapMOHU3HMPAHO ChC
3akoHomarencTBoto Ha EC, mpuiaraHero Ha 3akoHa € OOEKT Ha KPUTHKA OT €BPOICHCKHUTE
napTHeOpu Ha beiarapus. CpaeOHaTa W aIMUHHCTPATHBHA TPAKTHKA OCTaBaT MpPOOJIEMaTHIHU:
OBArapcKUTe ChAMIMILA HE Ca B ChbCTOSIHUE €(PEKTHBHO J1a peliaBaT CIIOpPOBE BbB Bpb3Ka € MpaBa
BBPXY COOCTBEHOCT, HapyIlIEH!Us] Ha 3aKOHOBU M IOTOBOPHU 3a/IbJKCHUS U IPYTH, B pe3y]TaT Ha
KOETO CUCTEMAaTHUYHUAT HOPMATHBEH PUCK € OTHOCUTENHO BUCOK. HezaBucumo ot npobiemure B
ObBarapckara mpaBHa CHCTEMa, OBIATapCKOTO THPTOBCKO 3aKOHOIATEIICTBO € YaCT OT EBPOIEUCKOTO
¥ KaTO TaKOBA € OTHOCUTEJIHO MOZIEpHO. BbBeX1aHe Ha HOBM HOPMATUBHU aKTOBE B 00JIACTH KaTo
JPY>’KECTBEHO MPaBO U IIEHHU KHIKA, KAKTO U XapMOHM3ALUATA ChC 3aKOHUTE U peryJaluuTe Ha

EC ce ouakBa ja nqoBenat B OJU3KO OBbJEIe 10 HaMalliBaHE HA HOPMATUBHUS PHCK.
Puck om popcmasicopuu obcmosmencmea

dopcMakopHU CHOUTHA KaTo NpUPOAHM OencTBus, caboTaxu, H30yxBaHe Ha BOWHHU U
TEPOPUCTHYHH aKTOBE, KAKTO W JPyTrHW, MOTaT Ja JOBEJaT 0 HENpeIBUANMA IPOMSHa B
MHBECTUTOPCKOTO OTHOIICHWE W HMHTEPEC BHB BpB3Ka C IMa3zapa Ha BCAKAKBH (PHHAHCOBU
MHCTPYMEHTH, KaKTO Ha MPUTEKaBaHUTE, Taka U Ha u3gageHute ot ,,Ckyebp Kb IIponmspruc”

AJl. Hsxou ¢popcMaxopHH CbOUTHS HE NMPEIBIKIAT Bb3MOXKHOCTTA 3a 3aCTPaxoBKa.
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2. HecucremMaTHYHM PHCKOBe

HecuctemHuTe pHCcKOBE IpeACTaBiIsSABAT PUCKOBH (DAKTOpH, CcHEUM(PUUHM KOHKPETHO 3a
HpyxkecTBoTO M 0Tpackia, B KOMTO oneprpa. Te3nm pucKkoBEe MOTaT 1a ¢e Pa3felaT B IB€ OCHOBHHU
KaTeropuu: puckoBU (akTopu, cnenuduynu 3a Jpyx’ecTBOTO U pUCKOBU (aKTOPH, Crieln(PUIHU

3a CEKTOpa, B KOMTO ormepupa To.

Puck, cévpsan ¢ kpamkama ucmopusa na /{pyscecmeomo
Emutentst € yupenen Ha 04.05.2020 r. m ocHOBHaTta My AECWHOCT € CBbp3aHA C MOKYIKa Ha
HEABM>KUM UMOT U MIOCTIEABAIL0 CTPOUTENICTBO HA 3aTBOPEH KOMIUIEKC BEPXY HEro Upe3 IbIIEPHO
npysxxectBo. Kparkara ucropus Ha [Ipy’kecTBOTO 03HauaBa, 4e TO HE paslojiara KbM MOMEHTa C
HaTpyHaH¥ MPUXOJH U ChOTBETHO pealiu3rpaHa rnevandoa oT MuHaimu roaunu. Jlo kpas va 2020 r.
u npe3 yact ot 2021 r. EMUTEHTHT 11e ce HaMupa Ha BCE OLe MHOTO PAaHEH eTar OT Pa3BUTHUETO
Ha MHBECTULIMOHHUTE CH TUIaHOBE, M ChOTBETHO HSIMA /1a € peau3upal IPUXOIu OT OCHOBHATA CU
JeiHocT. Bp3MOXKHO € ToBa J1a ce oTpa3u Ha (PMHAHCOBUTE My pe3yiTaTH. To3u pUCK MOXe aa
ObJle KOHTPOJIUPAH OT €HA CTpaHa ype3 1Moa00pa Ha CIELUAINCTH U KOHTPareHTH, aHrakKupaHu
¢ paznuuHUTE (pa3u Ha OCHIIECTBSIBAHE HA MHBECTUIIMOHHUS IPOEKT, KOUTO YPEe3 CBOETO BUCOKO
HUBO Ha IMpoQecHOHaIHa eKCIepTH3a Ja CIIOMOTHAT 3a MO0-0bp30 M e(eKTUBHO M3MBIHEHUE HA
IBPBUTE €TaNyd OT MHBECTHIMOHHATa mporpama. [Ipyr ¢akrtop, upe3 KOWTO MOXe na Oble
KOHTPOJIUPaH TO3M PHUCK € NPELHU3HOTO IUIAHMPAHE W CJEeJCHE Ha MapUYHUTE IMOTOLM Ha
Jlpy’kecTBOTO, KakTO M €(pEKTUBHOTO YIpaBlieHHME Ha CBOOOJHHUTE MAapUYHM CPEJCTBA C IIEJ

NOCTUIaHC Ha JOXOJHOCT.

Puck, cévp3san c oelinocmma na Ovuiepuume opyxycecmea na Emumenma

JpyXecTBOTO IUIaHUpPA A OCBIIECTSABA BCEKU €IUH OT MHBECTUIMOHHUTE CU IPOEKTH 4YpeE3
OTJIEIHO, CIIEHMANTHO CBH3JaZCHO 3a ILeNTa IBIIEPHO APY>KECTBO, KOETO OT CBOSI CTpaHa IIe
CKJIIOYBA JIOTOBOPH C MOJU3IIBIHUTEIM 32 BCEKH OTHENIEH eTam OT MHBECTULHOHHHS TPOEKT.
[leyan6ara Ha EmuTEHTa 1€ 3aBUCH OCHOBHO OT (DMHAHCOBHUTE pPE3yJITaTH, MOCTUTHATH OT
IBIIEPHOTO MY IPY>KECTBO U OT pa3Mepa Ha neuanbara My, KOsITO 11e Obje pa3npeaeiacHa KaTo
IuBuACHT KbM EmuTeHTa. BB3MOXHO € IBbIIEpHOTO APY>KECTBO Ja HE ycIee Aa peaau3upa
HUKaKBa WK OTHOCUTEIIHO Majika reyvanba, KOeTo 1€ ce OTpa3H Ha (PMHAHCOBUTE pe3yJTaTH Ha
EmurenTa. To3u puck Moke na ObJe KOHTPOJIUpPAH Ype3 BHUMATEITHO OOMHCIEH MOA0Op Ha
CITy’)KUTEITH Ha IBIIEPHOTO JIPYKECTBO, KaTO BOJCI KPUTEPHA 1a ObIe TEXHUTE MPO(ECHOHATHI
BB3MOXKHOCTH, KOETO 1IIe OCUTypH e(peKTHBHATA AEHHOCT Ha ABIIEPHOTO JApYyKecTBO. Jpyr merTo,
ype3 KOHUTO Moe Aa ObJie KOHTPOJIMPAH TO3U PUCK, € TEKYIUAT KOHTPOJ BbPXY M3IIbIHEHUETO
Ha pa3nuyauTe ($asd OT HMHBECTHIHOHHUS TPOEKT, MAPUYHUTE IOTOIH U EPEKTHBHOTO

yIpaBiieHHue Ha CBOOOJIHUTE APUYHU CPEICTBA.
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Puck om 3abaeane/neusnvinenue Ha UHeecmuuyuonnama npozpama 6 onpe()eﬂeuume
CpPOKoege

JpyXecTBOTO NMpeABMKIa Ja MU3IIBIHA U3LUI0 MHBECTULMOHHUA CU IIJIaH B paMKuTE Ha 3 - 4
roguHu. Bp3MOXHO €, Ha pa3IMYHUTE €Tald OT OCHIIECTBIBAHETO MY, 1a Bb3HUKHAT BHHIIHU 32
EmuTeHTa M HETOBOTO IBLICPHO APYKECTBO MM BHTPEIIHH (DaKTOPH, KOUTO Ja JOBEAAT IO
HEOOXOIUMOCT Jla C€ YIBJIDKM IPEIBApUTEHO OINpPENEeNEeHUs] CpPOK 3a M3IBJIHEHHE Ha
MHBECTUIIMOHHMA NPOEKT. ToBa MOXKe J1a ce 0Tpa3u Ha (PUHAHCOBUTE PE3yJITaTH HA IbILEPHOTO
npykecTBo M EMuTEHTa M 1a IoBee 10 yAbKaBaHE BBB BPEMETO Ha CPOKa, B KOWTO Ie ObaatT
MPOJaZeH! BCUUKH JKUIIMIIA OT 3aTBOPEHUS] KOMIUIEKC, CbOTBETHO 0 YIBJKaBaHe Ha CPOKa U 32
NOJy4aBaHe Ha OYaKBaHUS JJOXOJ OT MHBECTUTOpUTE. TO3M pUCK MOXke 1a ObJie KOHTPOJIUPAH
epeKTUBHO CcaMO II0 OTHOIIEHHWE Ha BBTPEUIHUTE (AKTOPH, KOUTO OuXa J[OBEIU [0
3a0aBsHE/HEU3IBIIHCHNE HAa WHBECTHIMOHHATA MporpaMa Ha JPY>KECTBOTO, Ype3 e(eKTuBeH
MEePMaHEHTEH KOHTPOJI BbPXY JEHHOCTTa Ha ABLIEPHOTO APYKecTBO. IIpy Bb3HMKBaHE HA BHHIIICH
3a  EmuTeHTa W ABlIepHOTO My JpyXkecTBO (akTrop, KoWTOo OM JgoBEeN 0 10
3a0aBsiHEe/HEU3I'bJIHEHNE HA MHBECTUIMOHHATA [IPOrpaMa, eAMHCTBEHUAT HAUMH 3a Bb3JleicTBHe
e Obp3 aHaM3 Ha Bb3HUKHAJATa CUTYallUs U Ch3/1aBaHE Ha IJIaH 32 MPEOI0JISIBAHETO MY, KaKTO U

IMMOCTOAHHO CJICACHC HAa TCHACHIIMHUTE B CEKTOpA.

PMCKOBE, C8BbP3AHU C na3apa Ha HeogudICcuMUme UMOMU

PeanuzanusaTa Ha MHBECTULIMOHHUS ITPOEKT Ha J[py>KeCTBOTO € MPSIKO CBbpP3aHa ChC ChbCTOSIHUETO
Ha Ta3apa Ha HEOBWKUMH MMOTH B CTpaHaTra — 3aKyIyBaHETO Ha TEPEH 3a CTPOUTEJICTBO U
nocieaBamara npojakoa Ha roroBuTe xuiuma. ClegoBaTeTHO, BBPXY €(PEKTUBHOCTTa Ha
JeHHOCTTa Ha JIBILIEPHOTO APY>KECTBO Ha EMuTeHTa M KkpaiiHaTta JOXOJHOCT 3a aKIMOHEpUTE,
NOJy4YeHa OT peaju3alyaTa Ha MHBECTHUIIMOHHUS MPOEKT, BIUSHUE Il OKa3BaT JBM)KEHHETO Ha
LEHUTE Ha HEIBWKUMHUTE UMOTH KaTO LSUI0 U B OTAEIHUTE Ma3apHu cerMeHTH. [loHmkeHue Ha
LEHUTE HAa UMOTUTE B PE3YJITaT HA HAMaJSIBAHE HA ThPCEHETO, 3a0aBeH MKOHOMUYECKH PACTEX
WIN JPYT HETraTUBEH (akTop, € Bb3MOXKHO Ja OKa)Ke BIMSHUE U BbPXY (PUHAHCOBUS pe3ynTar Ha
HpyxectBoTo. KbM marata Ha BbBEKIAaHE HA U3BBHPEIHO MOJIOKEHUE, CBBP3AHO C CIUAEMUSTA
ot COVID - 19 B bearapusi, nazapbT Ha HEIB)KUMH UMOTH B CTpaHaTa € CTaOWJIeH, KaTo He ce
OTYMTA CHaJl B IPOAAKOUTE HA HEABMXKUMHU UMOTH, JOKOJIKOTO IPEIaraHeTo BCe OLIE € MO-HUCKO
OT ThpceHeTo. TeHaeHIMsTa ce 3ama3Ba 1 [pe3 BpeMeTo Ha 00siBeHaTa KbM MOMEHTA Ha U3TOTBSHE
Ha HACTOSIIIUS OTYET U3BBHPEIHA eUACMUYHA OcTaHOBKa. Cie Kpas Ha 00SBEHOTO N3BBHPEIHO
MOJIOKEHUE B CTPaHaTa, He € HaJIMIIe chaj]l B Opos Ha CAEIKUTE C HEABMXKUMHU UMOTH Tipe3 2020r.
B cpeaHocpoueH 1aH He ce oyakBa CEpPHO3€H CHaJl B a3apa Ha HEIBMKUMH UMOTH. TakbB Ou
BB3HUKHAJI B CITy4ail, 4e KpHu3ara ¢ enuIeMrHIHaTa 0OCTHOBKA He ObJie OBNaAsiHA 10 Kpast Ha 2022
roguHa. O94akBar ce TpailHu MPOMEHHU B ITa3apa Ha HEIBIKIUMH UMOTH J1a Ob1aT hopMupanu Haii-
paHo 2 roAuHHU ciie] Bb3HUKBaHe Ha enuaemusTa or COVID — 19. uBecTunnnTe B HEABUAKUMU

HMOTHU CC XapaKTCpU3upaT U ¢ OTHOCUTCIIHO HUCKA JIMKBUIHOCT. ToBa O3HaydaBa, 4€ € Bb3MOXHO
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EmutenTsT na He OBAE B CHCTOSHHE Ja OCBHUICCTBM IUIAHMpAHATa BB3BPBHIIAEMOCT OT
NOCTPOEHUTE Kuinia. OT4nTaiiku TO3U pUCK, JpyKecTBOTO IpeaBUkK1a 3aKyIlyBaHETO HA TEPEH
3a CTPOMTEJICTBO C aTPAKTHBHO MECTOIIOJIOKEHHE M IOCJIEIBAI0 CTPOUTEICTBO HA JKUJIMILA C
BHCOKA CHEpruifHa e()eKTUBHOCT C OTJIE/ pealn3upaHe Ha KaluTaJIoBa Medanda oT mpojaxkoara
uM. Karo orpannyasamny pucka ¢paxTop € u GakThT, 4 JOXOJAHOCTTA OT HEABM)KUMHU UMOTH € TI0-
BHCOKa OT JI0XOJUTE OT JIUXBUTE IO JAENO3UTUTE HAa OAaHKUTE U B 0003pHUMO OBbJEIIe HE Ce OYaKBa
Ta3W TEHJEGHUUS Ja MNpeTbpnu npomsHa. To3m puck OM HaMalaua JOXOJHOCTTa OT
WHBECTUIIMOHHUS MPOEKT Ha J[py»ECTBOTO caMO MPH IBJTOCPOYHO PAa3BUTHE HA MAHAEMUSTA C

COVID — 19 u 3aapn004aBaHe Ha pelieCUsATa B CBETOBEH Marao.

Ompacnog (cexkmopen) puck

IlpenmersT Ha neliHOCT Ha JIpy>KECTBOTO € CBBP3aH C IMOKYNKAa HAa HEABMKUMHU HUMOTH 3a
CTPOHWTEIICTBO, MPEYCTPOHCTBO, Mpemnpoaaxda, OTHaBaHE O] HAEM W JIM3WHT, YIPaBICHHE U
NONJPHKKAa HAa HEJBMKMMH HMOTH W CBbp3aHaTa C TAX HHPPACTPYKTYpa, apXUTEKTYPHH,
WH)XCHEPHHU U HAJ30PHU JCHHOCTH, CTPOUTEITHO-MOHTXXHH pa0bOTH, TPUJ0OMBaHE HA yUaCTHS B
Jpy’KecTBa, pa3BUBAIM JEWHOCT B 00JacTTa Ha HEABIKUMHUTE MMOTH U NPEJOCTABIHETO Ha
BCSIKaKBU yCIIyTH, CBbP3aHU C HEIBIKUMHUTE UMOTH. 3a peain3alusTa Ha BCEKU OTIEICH MPOEKT
mie ObJe Ch3IaBaHO ABLICPHO APY’KECTBO, Upe3 KOETO I CE OCHUIECTBABAT BCHUKM €TAalM HA
WHBECTUIIMOHHUS TPOEKT. JIBIIEPHOTO APYKECTBO IE € M3I0KEHO Ha PUCKOBETE B M3OpaHHUTE
HaIpaBJeHUs - HEABUKUMHU MUMOTH M CTPOUTENTHO - WHBECTHUIMOHHA JIEHHOCT, B KOUTO TO IIE
OCBILECTBSIBA JIEMHOCT M B TO3M CMHCBHI OTPACIOBHAT PHUCK OTpa3sBa BEPOSATHOCTTA OT
HeOJIAaroNpHUSATHO U3MEHEHHUE Ha TUTAHUPAHATa PSHTA0WITHOCT TIOPaJIX BIIOIIABaHE HA TapaMETPHUTE
Ha KOHKYPEHTHATa cpejia U/Wiii TPOMEHH B crielupuiHaTa HOpMaTuBHA 6a3a. M3uucnsBaneto Ha
OuUaKBaHATa BB3BPAIIAEMOCT OT WHBECTHUIIMHUTE, CBBP3aHU C MPUAOOMBAHETO HA HEJABMKUMU
MMOTH C LIeJ MMOCIEABALI0 CTPOUTENICTBO U MPOJax0a Ha TOTOBH JKUJIMILIA € B MPsiKa BPB3Ka C
HaBPEMEHHOTO W KOPEKTHO aHaJTW3HWpaHe Ha JUHAMHUKATA Ha Ma3apa U TEHACHITUUTE B OTICITHUTE
na3apHu CETMEHTH - JKWJIMIIHU MUMOTH W mapiienu. B myOIuMyHOTO MPOCTPaHCTBO ca HATUYHU
JIOCTaThYHO AKTyallHU M HAAEKIHU JAHHU OTHOCHO Ma3apa Ha HEJIBW)XXUMH HUMOTH U B TO3HU
CMUCBHJI MHBECTULIMOHHATA JIeHHOCT Ha EMuTeHTa 1ie Ob/ie MoAUYMHEeHa HA TOYHUTE U IPELU3HU
aHAJIM3M U OIICHKHU Ha rma3zapa. Hanmmarero Ha He0OX0iMaTa MHPOpPMAIUsI 1 KOMIETEHTHOCTTA Ha
PBKOBOJICTBOTO U ekuia Ha EmMuTeHTta ca (akTopure, KOUTO JO rojisiMa CTENEH OrpaHuvaBat
PHCKa OT pealn3upaHe Ha MMO-HUCKA Bb3BPAIa€MOCT OT HHBECTULIUUTE B HEABM)KMMHU UMOTH.

» Puckose, cevp3anu c peanuzayuama HA pasiudHUmMe emManu HA UHEECMUUUOHHUA
naan na /pyscecmeomo

preu eman — NOKynKa Ha napyei 3a cmpoumesicmeo

[TbpBUAT eTanm OT HMHBECTUIIMOHHUS TPOCKT Ha JIpy)KECTBOTO — TOKyNKa Ha mapiei 3a
CTPOUTEIICTBO OT IBIIEPHOTO IPYXKECTBO, € BBH3MOXKHO jJa craptupa ome mpe3 2021 r.

OuakBaHHATa ca IIOHE rognHa Ha I1a3apa Ha HCABMXXMMH HMOTH Oa C€ YyC€Ia OTYCTIIMBO
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BIMSTHUETO HA MKOHOMMYECKaTa KpH3a, NpeJu3BHKaHa OT maHaemusra ¢ supyca COVID-19.
Jbpn0ounHaTta Ha KOpeKLMsATa Ha Ma3apa B ObJelle € CBbp3aHa C NPOIBIDKUTEIHOCTTa Ha
MKOHOMMYECKaTa pelLecHsi, MpeIn3BUKaHa OT MPOTUBOCNHMIEMUYHUTE MEPKH, HApaCTBaHETO Ha
Oe3paboTHiiaTa W yBelIMYaBaHE HAa M3UCKBAHHSTA NMPH OAHKOBOTO Kpeautupane. ExwH mamamy
nasap Ha HEJBIDKUMH MMOTH Om Omin OnarompusareH 3a J[py»KecTBOTO, JOKOJIKOTO TOBa JiaBa
BB3MOXKHOCT 32 MPUA00MBaHe Ha Haplell 3a CTPOUTEICTBO MpU MO-U3rogHu yciosus. OT apyra
CTpaHa, MajalusT Ma3ap OM CTaHaJ NMPUYMHA, POJABAYUTE HA HEIBMKUMH HUMOTH, 32 KOUTO
npoaax0aTa HE € CIelIHa, 1a U39aKaT Mo-J00py IIEHOBU HUBA. T03HM PUCK MOXKE J1a ce OTpa3H B
OCBUICCTBSIBAHETO HA IIbPBUS €Tall OT MHBECTULMOHHUS IUIaH Ha [[pyKecTBOTO KaTro Mo-MallbK
n300p Ha Mapueiad M HE TOJIKBA Pa3HOOOpa3HM JIOKAllMM Ha Mpe/ularaHuTe Maplenu 3a
CTPOUTEJICTBO U CHOTBETHO Ja YJIBJDKU NMPOIBIKUTETHOCTTa Ha IIbpBaTa (as3a OT MpoeKTa 10

npuI00MBaHe HAa KMOT C MOJXOIAIIN ITapaMeTH B TIPEIIOYNTAHA JTOKAIIHS.

Bmopu eman — npoexmupane u cmpoumeicmeo Ha 3ameoper KOMNIeKc
Bropuar eram OoT MHBECTHIIMOHHMS MPOEKT CE€ O4YaKBa Ja cTapTupa Hail-paHo mpe3 2021 r.
EMUTEHTBT HsIMa Ja OCBILECTBABA CaM CTPOUTETHO-MOHTaKHUTE JEHHOCTH, a JIBILEPHOTO
JPY>KECTBO Ie n3depe upe3 KOHKYPC apXUTEKTypHa U CTPOUTETHA KOMIaHus. JJOKOIKOTO Te3n
JEHHOCTH 1€ 3aI0YHAT /14 CE OCHIIECTBABAT B paMKkuTe Ha 2021 T., KbM JaTaTa Ha TO3U JOKYMEHT
HE MOraT Ja ce HampaBsT MPOTHO3M 3a TOBa, B KakBa CTENEH II€ CE€ € Bb3CTaHOBHJIA OT
NPEAKPU3NCTHUTE CU HMBA OBJIrapckaTa MKOHOMHMKA. [Ipu mo-npoabKuTeTHO Bb3CTaHOBSBAHE
CE OYaKBa CBHBaHE HAa 00eMHTE Ha MPOEKTAHTCKATA U CTPOUTEIHO-NHBECTUIIMOHHATA JICHHOCTH U
BB3MOKHOCT JBLIEPHOTO APYKECTBO /1a CTApTHUpa BTOPHS €Tan OT MHBECTULIMOHHUS MPOEKT IpU
10-0JIaroNpHsTHU LIEHOBHU yCJIOBUA. B ChIIOTO BpeMe € Bb3MOKHO pa3laJaHeTO Ha BEPUTUTE 3a
JIOCTaBKH, Ha TO3M eTal Ja He ObJe BCE OLIE HAMNBJIHO NPEOJOJSHO U J1a UMa 3aTPyAHEHUs IpU
OCUTypsIBaHE Ha 3aJlOKeHWTe Mmarepuand. Jlpyr ¢dakrop, KOWTO OM MOTBJI Ja MOBIHUSE
HEeOJIarompuaATHO BBPXY MPOIABDKUTETHOCTTa Ha BTopara (asa e, cien crapThpaHe Ha
CTPOUTEJIHUTE JEHHOCTH, OTKpUBAHE B Maplesia Ha apXeoJOrM4ecKd HaXOJIKU WIN TOA3EMHHU
Bou. B ciyuwaii ye 1o eqHa — Be TOAMHU BCE OIIE HE € OTKPUTO €(EKTUBHO JIEUEHHE CpeIy
COVID-19, e BB3MOXHO BBBEACHH INPOTUBOCTUAEMHUYHN MEPKH TPH OB IMHUKOBE Ha

3&60J’I${BaHeTO, Ja yaABbJDKaT BpEMETO 3a p€aiu3aluriaTa Ha BTOpUA €Tall OT IIPOCKTa.

Tpemu eman — npodaofcﬁa Ha  icuinua 6 3ameopeH KOMnJjieKc

O4akBaHOTO CTapTHpaHe Ha TPETHsI €Tal OT MHBECTHIIMOHHUS TMPOEKT Iie ObJe Hali-paHo mpe3
2023 r. ITo TOoBa BpeMe Ha Mazapa Ha HEJBUKUMH UMOTH III¢ ObJIaT OYSPTaHH SICHO TCHICHIIUUTE
¥ TIOCJIEICTBHUATA OT HKOHOMHUYecKaTa Kpu3a, mopojieHa o COVID-19. 3abaBsiHeTo Ha porecuTe
B Tla3apa Ha HEJBIKMMHU HMOTH € OKOJIO JIB€ TOJAMHM CHPSIMO TEKYIIUTE MpOIecH. AKO
WKOHOMHUKATA Ha JIbpXKaBaTa c€ BH3CTAHOBSABA 0ABHO M MPOIBJDKUTEITHO, TO3H MpOIEC e Obe
CHITBTCTBAH OT HapacHaja 0e3paboTHIa, TO-PECTPUKTUBHU MEPKH MPH KPEAUTHPAHETO OT CTPAHA

Ha OaHKWTE M YBeNIWYeHa MeXIy(upmeHa 3alTbKHSUIOCT. Benmukum Te3m mporecn Ouxa ce
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OTpa3uii BbpPXY BB3MOXKXHOCTUTE Ha LECJICBATa 3a Emurenta rpymna KJIMCHTHU Aa 3aKyIll IOTOBO
xumuie. To3u PHUCK MOXEC Oa C€ OTpasu HCEraTHUBHO BbPXY q)HHaHCOBI/ITC pe3yjITaTu Ha
ABHICPHOTO APYKECTBO HA EMHUTCHTA U CbOTBETHO BBbPXY CMUTCHTA, JOKOJKOTO € Bb3MOXXHO TO
Ja HE YyCIEC Ia pfain3dvpa IOTOBUTEC XWJIHIIA B NPECABUACHUTE CPOKOBEC U IapaMETpH WJIA 3a
IIOCTHUT'aHC Ha no—;[06pa pfaiu3anusda ga C€ HAJIOXKHW Ada YBCINYU pa3xXOoJUuTE CU 3a MApKCTUHI U

pCeKiIama.

Puck om nonusicasane na cmoiinocmma Ha akyuume na Emumenma
EMHTEHTBT, upe3 AbIIEpHOTO CH IPYKECTBO, BB3HAMEPSIBA [1a TOCTPOU 3aTBOPEH KOMIUIEKC BEPXY
COOCTBEH 3a IBILIEPHOTO APYKECTBO Mapliesl, KOETO 03Ha4aBa, ue MPUXOJUTE U PEeHTaOMIHOCTTa
Ha EMuTeHTa 111€ 3aBUCAT 10 TOJIsiMa CTEIEH OT Pe3yJITaTUTE Ha ABLIEPHOTO IPYKECTBO, T.€. AU
TO IIE ycIiee Ja MPOAaNe MOCTPOCHUTE JKWIMINA B PAaMKHATE Ha ITbPBOHAYAIHO 3aJ0KEHUTE
napaMeTpu M CpokoBe. EBeHTyanHO HamaisiBaHe Ha IICHUTE Ha HEIBUKHUMHUTE HMOTH WA
TPYAHOCTU NpHU NpojaxkbaTra MM, IIE€ Ce OTpa3sAT M BbPXY [a3apHaTa L€Ha Ha JIbIIEPHOTO
JIpYXKECTBO, CHOTBETHO BBPXY EMHMTEHTAa U HErOBUTE I€HHU KHUXA, CHOTBETHO U BBPXY

O4dakBaHaTa JOXOJHOCT OT TAX.

Onepayuonen puck

OmnepannOHHUAT PHUCK CE M3pa3siBa BbB BH3MOKHOCTTa EMUTEHTBHT na peanusupa 3aryba
OT AeiHocTTa cu. bpremure npuxoaun Ha EMHUTEHTa 1€ 3aBUCAT OT OTYETEHHUTE OT ABLIEPHOTO
JIPY’KECTBO PE3yJdTaTH, KATO OT CBOSI CTPaHa 3aBUCAT OT JIOKALMATA U KAYECTBOTO HA TOTOBHTE

KIJTUINA U OT PeaTH3alusaTa UM IpHu 100py (PMHAHCOBU TTapaMeTpH.

e OmnepaTUBHUTE PUCKOBE Ca CBBP3aHU C YIPABIECHUETO Ha EMHTEHTa M ABIIEPHOTO MY
JIPY’KECTBO, 4 IMEHHO:
® HEBB3MOXKHOCT Jla C€ OpraHu3upa JI0CTaTbYHO ObpP30 U €(PEKTHUBHO CTapTHpaHE Ha

CTPOUTCIIHO-MOHTAXXHUTE I[CleOCTH;
® JIMIICA HAa UCTOPUA B pCAIU3UPAHCTO HAa MHBECTUIIUOHHU ITPOCKTHU;

® B3CMaHC€ Ha I'pCIIHW MHBCCTULIUMOHHU PCUHICHHA OT MCHUDKBPUTEC Ha EmutenTta n/vim
ABIMICPHOTO APYKECTBO WM HEBB3MOKHOCTTA Ha MCHUIDKMBbHTA Ja CTapTHUpa

pcaim3anuiaTa Ha IJIaHUpaHHuAd IIPOCKT,

® JIMIICAa Ha MOAXOAAIIO PBKOBOACTBO 3a MPOCKTA WJIM HAIlyCKaHC Ha KJIHOYO0BU CITYXKXKUTCIIN

1 HECBB3MOKHOCT [1a C€ Ha3HAYM NICPCOHAJI C TBPCCHUTC Ka4YC€CTBA,

® BJIOIIaBaHC Ha q)HHaHCOBOTO CbCTOSHUEC, BCJICACTBUC Ha JIMIICATa HA MPUXOAU IIPpU

HEOCBIICCTBABAHEC HA pC€aJIHa CTOIIaHCKa ,I[Gf/iHOCT OT OBIICPHOTO APYIKECTBO,

® DHCK OT IPEKOMEPHO HapacTBAaHE Ha Pa3XOAUTE 3a YIIPABICHHUE U aIMUHUCTPAIIHS, BOJIEII]

710 HAMaJIsIBaHEe Ha o0IaTa peHTadmIHocT Ha EmMurenTa;
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® PHCKOBE, OTHACSIIH CE J0 MPUBINYAHETO U 3abPKAHETO HA OMMUTHU U KBAIU(UIMPAHU
kaapu. Ilpeasun cnemudukute Ha oOpa3oBaTenHAaTa CUCTEMAa U JeMOrpaCKusl CpUB B
PenyOnuka bwirapus, MHOTO CEeKTOpM Ha HAIMOHAJIHATA WKOHOMHKA 3aroy4BaT Ja
M3NUTBAT HEJOCTUT HAa KBAIM(UIMPAH TMEpcoHald. Makap W Henpsko, (UHAHCOBHUTE
pesyntatu Ha ,,Ckyebp Kio6 [Ipombsptuc” A/l me ce onpeaensT 70 U3BeCTHA CTENEH OT

CIOCOOHOCTTa My J1a HaOHMpa, 3aIbpKa 1 MOTHBHPA Ka4eCTBEHH KaJpH.

Jlukeuoen puck

JIMKBUIHUAT PHUCK C€ CBBbP3Ba C BEPOATHOCTTA EmutenTa n/unmn ABIICPHOTO MY JIPYIKECTBO
Ja U3laJgHe B CUTyalllsd Ha HCBB3MOKHOCT a O6CJ'Iy)KBa 3aJIbJDKCHUATA CH. TOM nMa ABE OCHOBHU

Pa3HOBUIHOCTHU:

e Puck Ha (¢uHAHCHMpaHETO, KONTO BB3HWKBA BBHB BpB3Ka C OCHUTYpPSBAaHETO Ha
(MHAHCOBH Cpe/ICTBA 3a MOCpelane Ha (PMHAHCOBH 33IBJDKCHHS, KOTaTo T€ CTaHAT M3UCKYEMH;
PuckbpT OT QuHAHCHpaHeTO MMa JaBE M3MepeHUs: JpykecTBOTO na He ObJe B CHCTOSHHE 1A
IOCPEIHE 3aJbJDKEHUATa KbM aKLUOHEPUTE M PUCK OT HEBB3MOXKHOCT JIpy>KecTBOTO nIa

IMMOCPEIIHE 3aAbJIDKCHHA, CBbP3aHU CbhC COOCTBEHUTE My I[GfIHOCTI/I;

e Puck, cBBp3aH C MazapHaTa JTUKBHJIHOCT Ha (DMHAHCOBHTE WHCTPYMEHTH, KOWTO
BB3HUKBA, KOTATO JIaJICHA TPaH3aKIMsS HE MOXE Ja OBJIe OCHIIECTBCHA MPHU MPeodIiaaBaliuTe
na3apHu [IeHW Ha (UHAHCOBUS WHCTPYMEHT, WJIM W3BBHPIIBAHETO U € BH3MOXKHO CaMO MpH
HeOIaronpuaTHU (PMHAHCOBU YCIIOBUS, IOPAJIA 3HAYUTEITHUS pa3Mep Ha MO3UIUATA B CpaBHEHUE

¢ oOuyaifHaTa THPrOBUSI.

MexaHu3MBbT 3a yIpaBi€HUE Ha TO3U PUCKOB (PAKTOp € MJIAHUPAHETO U ONEPaTHBHOTO
(MHAHCOBO yTpaBIIeHNE HA MMAPUYHHUTE MOTOLHM, KOETO CE€ OCHIIECTBABA OT PHKOBOACTBOTO Ha
HpyxectBoTO. JIpy*KECTBOTO IIE C€ CTPEMHU KBM IMOIABPKAHE HAa BHUCOKA JUKBUAHOCT C LET

HAaBpCMCHHOTO MOTacsBaHC HA 3aAbJDKCHUATA CH.

Puck om ocovuiecmeneane Ha cOenKu cve Cébp3aHU 1uua npu ycjiosus pasiuuaeauiu ce
om nazapHume

To3n pUCK € MHUHUMH3HpPAaH BBB BB3MOKHO Haill-BUCOKA CTENEH, ThH KAaTO WICHOBETE Ha
ynpaButeiaHus opral Ha ,,Ckyebp K06 IIpomspTtc” AJl ce choOpa3siBaT ¢ BCHUKH U3MCKBAHUS
3a 00po KOPIOpPaTHBHO yIpaBJie€HHUE, B T.4. M MOJATaHETO HA IpUkaTa Ha JOOpHUS THProsel B
CIIy4auTe, IpH KOUTO HACPEIHA CTPaHa I10 CAETIKUTE ca CBbp3aHu ¢ pyxecTBoTo nuna. OTaenHo
OT TOBa, CJIeJ] MPUIOOMBAHETO HA CTATYT HA MyOJIMYHO JAPYKECTBO, NeiHocTTa Ha ,,CKyebp Kb
[Tponeptuc™ A/l cnensa aa 6’bJie OCBIIECTBSIBAHA B CbOTBETCTBUE C HOPMATUBHUTE OTPAHUYEHUS
Ha wi. 114 u cxn. ot 3IIILK, u3ucksamiy om00puTeneH pexkuM OT ChOTBETHUS APYKECTBEH OpraH,
IpU NPEMUHABAHETO HAa HOPMATHBHO ONPEIENCHU IMParoBe, KaKTO M OCBIIECTBABAHETO Ha

CACIIKUTE C Y4aCTUEC Ha 3aMHTEPCCOBAHU JIMIa €CAVMHCTBCHO II0 ITa3apHa IcHa.
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Bauanue na COVID-19 evpxy oeitnocmma na /[pyscecmeomo

B nauganoro Ha 2020 r. mopaau paznpocTpaHeHreTo Ha HOB kopoHaBupyc (COVID-19) B cBeToBeH
Mamad ce MmosiBuxa 3aTpy/JHeHHs B OM3HEca 1 MKOHOMHYECKaTa JICHHOCT Ha eI HKOHOMUYECKU
orpaciu. Ha 11 mapt 2020 r. CBeToBHaTa 3ApaBHA OpraHu3anusi 00sBH U HATMYMETO HA TTAaHIEMUS
or COVID-19. Ha 13 mapt Haponnoto chbOpanne Ha PemyOnvka beiarapust o0siBM U3BBHPEAHO
nosioxkeHue 3a cpok ot 1 Mecen - Ao 13 ampun 2020 r. B mepBute ceamuiu Ha anpun 2020 r.
OpoaT Ha HoBHTE 0e3pabOTHH ce IMOKauBa W PETUCTPHpPA MUKOBH CTOMHOCTH B pE3yNTarT OT
HAJIO)KEHUTE 3a0paHN W CIUPAaHETO Ha (YHKIMOHMPAHETO HAa MHOXXECTBO HKOHOMHYECKH
cexropu. Ha 3 anpun 2020 r. HapoaaoTo chOpanue yIbIKU CpOKa Ha U3BBHPETHOTO MOJIOKCHHE
1o 13 mait 2020 r. Ciex u3ThuyaHe Ha CPOKa Ha U3BBHPETHOTO MOJI0KeHHE MUHUCTEPCKUST CHBET
00sIBM M3BBHpPEIHA enuaeMUYHa 00cTaHoBKa oT 14 Mmaii 2020 r. [TangemMusita OT KOPOHABHPYC
(COVID-19) mpogpiixu na oka3Ba BIUSHHE BbPXY MKOHOMHUYECKATa aKTHBHOCT Ipe3 IBPBOTO
TpuMmeceure Ha 2021 r. nopaau yabJKaBaHE Ha CTPOTMTE OIPAaHUYUTEIHA MEPKU U Bb3HUKBAHE
Ha 3aTpyJHEHUs B mpeqnaraHero. B cpaBHeHue c mporHo3ute ot mecen Mapt 2021 r.
NepCreKTUBarTa 3a pacrexa e no-cuwina npes 2021 r. u 2022 r. ToBa oTpassiBa IOIMYCKaHETO, Y€
NaHAEMHUATa e OKa3Ba IO-OTPAHUYCHO MKOHOMHUYECKO BB3ACWCTBUE MPEABU] HampeabKa Ha
BAaKCHMHALIMOHHATA KaMIIaHUs, ChLIECTBEHU JONBIHUTEIHN MEPKH IO (UCKaTHaTa MOJUTHKA —
oryactd ¢uHaHCHpaHu oT mporpamara ,,EC or HOBO mokoneHume”. OyakBa ce MEpPKHTE II0
napuy4HaTa, (PucKajaHaTa ¥ MakpoIpyAeHILMalHaTa MOJUTHKA a YCHesT Ja NPeA0TBPaTIT CUITHO
YMHO)KaBaHe Ha (PMHAHCOBHUTE €EKTH U Jja OrpaHUYaT HKOHOMHUYECKHUTE IeTH oT Kpu3ata. BHb
OLICHSIBAT PHCKOBETE MpPEA pEeaTH3MpaHEeTO Ha Oa3WCHHS CICHApUil Ha MaKpOMKOHOMHYECKaTa
NPOTHO3a 3a pacTeka Ha MKOHOMHYECKaTa aKTUBHOCT KaTo OalaHCHpaHW 3a Ta3u TOAWHA U
HAcOYeHH MPEJUMHO KbM N0-c1ab pactexx Ha BBII 3a ocrananaTta 4act OT IpOrHO3HUSI XOPU30HT.
Criopen peBu3npaHaTa NpOTrHO3a Ha IieHTpajiHaTa OaHKa MKOHOMHUKaTa Ha bbirapus me oruere

3,9% pacTex mpe3 Ta3u roJuHa, KOWTO I11e ¢ce yckopH 110 4,7% JOorouHa, Ce KOeTo Iiie ce 3a0aBu

1o 3,8% mpe3 2023 T. Digitally signed by
VENTZISLA VENTZISLAV
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PROPERTIES

WHPOPMALIMA CbIJIACHO TIPUJIOKEHHE Ne 9

KBbM 4JI. 33, AJ1.1, T. 3 OT HAPEJBA Ne 2 OTHOCHO OBCTOATEJICTBA,
HACT'BIIWJIM ITPE3 TPETOTO TPUMECEYHE HA 2021 r. 3A

»CKyebp K6 IIponbpTuc” A/l
Ha KOHCOJIMAUPAHA OCHOBA

1. IpomaHa Ha Jauyama, ynpaxcHaeauwju KOHMPO/ 8spXy OpyiHcecmeomo
Hacmesnuiau oOm Ha4a/a0mo Ha dhuHaHcoeama 200uHa 400 Kpasi Ha
C50meemHomo mpumece4ue.

[Ipe3 TpeToTo TpuMecedyre Ha 2021r. HAMa MpoOMAHA Ha JIMLATa YIPaKHABAILU

KOHTPOJI BbPXY JpY>KeCTBOTO.
KbM 30.09.2021 r. cie/IHATE aKIIMOHEPU IPUTEXKABAT HAJ 5 HA CTO OT aKIUHUTE C
npaBo Ha rjac B ,,Ckyebp K6 [IponbpTuc” A/l
- 235 Holdings Limited - 92.79%.

.,Ckyebp K6 I[Ipombptuc” AJl ([pyxecTBoTo-Malika) ¥MMa e€JJHOCTENEHHAa CHCTeMa Ha

ynpaBJjieHHe cbC CbBeT Ha JJUPEKTOPUTE B CbCTAB OT TPUMa YJIEeHOBE U € KaKTO cJ/e/iBa:
* Topop Togopos - Ilpepcenaten Ha C/l;
* [lersp IlleTpoB - 3am. npefcenarten Ha C/l;
* BennucaaB [laBunodo - wien Ha C/] u U3n. JupekTop.

Jpy>XecTBOTO ce MpejcTaBjsABa U ynpasisiBa oT Hsambanutennusa /Jlupektop BeHnucaas

JaBunodd u ot [lpeacearens va CJ| Tomop ToA0poB, MOOTAEIHO.

2. OprueaHe Ha npou3eoacm60 no HececmosimesiHocm 3d /lpysxcecmeomo Uu/au
3d Hez2080 6"6u4epno dpyofcecmeo U eCcu4Ku cewWecmeeHu emanu, c8s6p3dHU C

npou3809cmeomo.
HpEB OTYETHOTO TpUMecCce4YHe HAMa OTKPUTO IIPOHU3BOJACTBO IIO HECHCTOATEJIHOCT Ha
Jlpystcecmeomo viyiv 3a HeroBo JbLLEPHO JAPYKeCTBO.

3. Ckaw4yeaHe uau u3nes/aHeHue Ha ceujecmeeHu cde/KU.
Hpe3 OTYETHOTO TpHUMecedrne HAMa CKJIDYBAHU WJIHK U3II'bJIHEHU CbIIECTBEHH CAEJIKH.

4. PewieHue 3a CK/l04Y8dHe, npeKkpamsiedHe uU paseaJ/siHe Hd 602080[) 3a

C8MeCmHO npednpusimue.
JpyXecTBOTO HfIMA CKJIIOYEeHH JOTOBOPHU 3a CBbBMECTHO MpeANpUATHE C JpYyrd
duznyecku u/Uau IPUAAYECKH JUIIA.

5. lIpomsna Ha odumopume Ha Jlpyscecmeomo U NPpUHUHU 3d NPOMsIHaAMA
[Ipe3 0TYETHOTO TPUMecedYre HsIMa MTPOMsIHA HAa OJTUTOPUTE Ha APYKECTBOTO.
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6. O6pa3zysaHe uiu npekpamsieaHe HA C60e6HO UJAU APOGUMPAIHCHO 0eno,

omHacsue ce do Jlpysxcecmeomo U/au He2080 dsUWepHO ApyrHCcecmao, ¢ YyeHa Ha

ucka Haii-maako 10 Ha cmo om HemHuUmMe aKmueu Ha /Jlpyx#cecmeomo.

Hsama AeJia, 3aBeJleHHU OT I/I/I/IJ'II/I cpemly ApYy»KEeCTBOTO HJIM HEroBO ABIUIEPHO
Jpy*KecTBo.

7. [lokynka, npodadic6a uau yupedeH 3a/102 HA 05/108U yYacmus 8 Msp2068cKuU
dpyacecmea om Jlpyxcecmeomo U/au He2080 d'sUjepPHO APYHCeCcmao.
HpEB OTYETHOTO TpHUMecedue He € HU3BDbpUIBAHA MNOKYIIKa WHJIH npo,aa>K6a U He e
y4ypejsBaH 3aJI0T Ha [sJIOBU y4aCcTUs B TBPrOBCKU JpyKecTBa OT J|py»KeCTBOTO WUJIM HETOBO
JAbLIEPHO JIpy>KECTBO.

8. Apy2u o6cmossimesicmea, koumo /Jlpyscecmeomo c4uma, 4e 6uxa mozaau oda
6sdam om 3HaueHue 3a UHBecmMumopume 3a 83eMaHemo HA peuleHue da
npudo6usam, da npodadam uau da npodeaxcam da npumedcagam Ny6AUYHO
nped/ia2aHu YeHHU KHuUd4ca.

[Ipe3 TpeTOTOT TpHUMeceure HsAMa APYTd 00CTOSTEICTBA, KOUTO JIpy:KeCTBOTO CUMTA, 4e
ouxa MOrJd Ja 6bJaT OT 3HAYeHHWE 3a MHBECTUTOPUTE 3a B3e€MaHETO Ha pelleHHe [Ja
OpUAO06HUAT, Aa NMPOJAJAT WM Ja IPOJb/DKAT Aa NPUTeXaBaT My6JUYHO MpeAJaraHu IeHHU
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(7 sQUARE CUBE

EmuTeHTBhT paskpuBa TOBa MyOIMYHO yBeJIOMIICHHE 32 ()MHAHCOBOTO CH CBHCTOSIHUE B
ceotBercTBUE ¢ Wi. 10001, an.2 ot 3K u un. 33a2 ot Hapenba Ne 2. B To3u ciyyaii
3aKOHBT HE M3MCKBA MPEJCTABSIHE HAa TaKaBa HH(OpMAIHsI.





