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

MHNOACHUTEJIHUA BEJIEXKKHU

3a TperoTo TpuMeceune Ha 2021r.

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

Peructpanus u npenmer Ha aeitroct - ,,Ckyesp Krwo6 IMpombpruc” AJl (pykecTBOTO MK
EmMuTEeHTBT) € OBJIrapcko aKIMOHEPHO IPY)KECTBO, YIPAXKHSIBA IEHHOCTTa CH CBIJIACHO
3aKkoHOAaTencTBOTO Ha PemyOnuka bearapus. Yupeneno e 3a HeonpezaeneH cpok Ha 04.05.2020
r. JIpy>kecTBOTO € BnHcaHO B TBHProBCKUSI PETUCTBD M PETHCTHP Ha IOPUAWYECKUTE JIMLA C
HECTOITaHCKA IIeJI, BOJICH OT AreHnus 1o BnucBanuaTa, ¢ EMK 206088646.

,»Ckyebp K6 I[pomspruc” A/l e cbe cemanume u aapec Ha ympasieHue: rp. Codus, paiion
»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, YIpPaBICHHE M MOJAPHKKA Ha
HEeIBIKMMU HMOTH M CBBp3aHaTa C TIX HHPPACTPYKTypa, apXUTEKTYpPHHU, HH)KEHEPHH H
HA/[30pHU JIEMHOCTH, CTPOUTEIIHO-MOHTaKHU PabOTH, NPUAOOHMBaHE Ha y4yacTusl B JIpy’KeCTBa,
pasBUBalM JEHHOCT B 00JacTTa Ha HEABWKMMU HUMOTHTE M NPEAOCTaBIHETO Ha BCAKAKBH
YCIYTH, CBbP3aHH C HEABWKUMHUTE UMOTH, IPUI00MBaHE HAa y4yacTHUs B JIPY’KECTBa, Pa3BUBALIH
JnelHocT B Jpyrn OusHec cdepu, YIpaBieHHE Ha AaKTMBM M HMYIIECTBO, TBHPIOBCKO
NPEJCTaBUTEIICTBO W TIOCPETHUYECTBO, NMPUAOOMBAHE, yNpaBlICHHE U TOKYNKO-TpoJakOa Ha
ydacTus B OBJITapcKM U UyKAECCTPAaHHH IOPHAMYECKU JIUIA, NPUA0OMBaHE W MHBECTHULIMU B
[ICHHU KHWXa U Jpyrd (GUHAHCOBM MHCTPYMEHTH, CAEIKH C MHIYCTpUAlHA U MHTEJEKTyallHa
COOCTBEHOCT, KaKTO M BCSIKaKBa JIpyra CTONAHCKa JEWHOCT, He3a0paHeHa OT 3aKoHa. AKO 3a
HSKOSI OT IIOCOYEHHUTE JEMHOCTU C€ HW3UCKBA JIMIIEH3, pEerucTpauus W Jp., chllara Iie ce
OCBILECTBSIBA CJIE]] [TOJyYaBaHETO MY.

Hag 5 wa cro ot akmuute ¢ mpaBo Ha riac B ,,Ckyebp K06 Ilpombpruc” AJl xbM
30.09.2021r. nmpuTtexasa:
. ,»235 Holdings Limited” — 92,79% oT riacoBeTe B 001mOTO chOpaHue Ha JpyxkecTBOTO,
cpsmo 94,58% xbm 31.12.2020r.

HpyXecTBOTO € C eAHOCTENEHHA CUCTEMA Ha YIIPABIICHHUE.

CncraBa Ha CwBera Ha gupekropure Ha ,,Ckyebp Kiob [Ipomsptuc” AJ] xem 30.09.2021r. e

KaKTO CJICIBa.

Tonop Aumutpos Tomopos [Ipencenaren na C/]
[ersp Credanos [letpos 3amectHuk [Ipeacenaren na C/|
Benmucnas Amxen J{asugodd Unen na CJ{ u U3n.Jupextop
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MangarsT Ha CbBeTa Ha Aupekropute nu3tnya Ha 17.06.2026 r. [IpyxecTBOTO ce mpeacTaBisiBa
ot Bennmcnas Anxen Jasunodd - Usn. dupexrop u Tomop Jumurpos Tomopos - [Ipeacenaren
Ha CJI.

I. Undopmanusa 3a BakHM CHOMTHS, HACTBIWJIN Npe3 CHOTBETHOTO TpHUMecedHe W 3a
TAXHOTO BJIUSIHME BbPXY pe3yJTaTuTe BbB (UHAHCOBUS 0TYET

IIpes otuetHOTO TpuMeceune 3a Ckyebp Kio6 IIpomwsprrc” A/l He ca HACTHIMIN BaXKHU
CBOUTHSA, KOUTO /14 BJIUSASAT BbPXY Pe3yJITaTUTE BB QUHAHCOBUS OTYET.

II. Undopmanusa 3a HOBOBHB3HHKHAJIM CHIIECTBEHU B3eMaHUS W/WIH 3aIbJ/IKEHUS 32
OTYEeTHHUS MEePHOJL

[Ipe3 oT4eTHOTO TpUMECeUHEe € CKIIOYEH JOTOBOP 3a 3a€M C ABLIEPHOTO IPyBECTBO ,,CKyebp
K6 Benunpc” EOO/I. Kbm 30.09.2021T. mpeocTaBeHUAT 3aeM € B pa3Mep Ha | XHIIJIB.

IIpe3 oTyeTHOTO TpUMecedre HA 2021 T.. HAMA JIPyTd HOBOBb3HUKHAJIM ChIIECTBEHH B3€MaHUs U
3anbiokenus 3a ,,Ckyesp Kiob [ponspruc” A/l

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

Hpes TPETOTO TpHUMeceurne Ha 2021 I. HC Ca CKI4YBaHH CIACIKH CBC CBBP3aHHU /U
3aUHTCPECCOBAHU JIMIIA.

IV. Onmncanue Ha OCHOBHHUTE PHCKOBE W HECHTYPHOCTH, NpeJ KOWUTO € H3NMPaBEHO
JPY:KeCTBOTO Npe3 0CTAHAJATA YaCT 0T (PMHAHCOBATA FOAUHA.

1. CucreMaTHYHH PHCKOBe

OOuuTe pUCKOBE NPOU3TUYAT OT Bb3MOKHU IPOMEHH B ISNIOCTHaTa MKOHOMHUYECKA cCHCTEMa U
[0-KOHKPETHO, TNpOMsSHA Ha YCIOBHUATAa Ha (HUHAHCOBUTE Nasapu. Te He MoraT jaa ce

I[I/IBepCI/I(i)I/II_II/IpaT, ThU KaTo Ha TIX ca U3J0KEHU BCUUKH CTOMAHCKHU CY6€KTI/I B CTpaHara.
Hrxonomuuecku pacmeosic

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

HMHBCCTHIIMOHHHA KJIINMAT.

OcHoBHHUTE (aKTOpW, 3aTpPyAHSABAIIM J€HHOCTTA, OCTaBaT CBBpP3aHHM C HECHTypHATa
MKOHOMHYECKa cpelia, HeJOCTHra Ha paboTHA CHila, KOHKypeHIHATa B OpaHIa W IIEHUTE Ha
MaTepuannTe, KaTo B CpaBHEHUE C IPEIXOAHMS Mecell ce OTYMTA HapacTBaHE Ha OTPUIIATEITHOTO

UM BJIMAHUC .
Tonumuuecku PUCK

Topa ¢ PUCKDBT, HPOU3THUYAIL] OT IMOJUTHUYCCKUTC MPOLUCCHU B CTpaHaTa — PUCK OT MOJIUTHYCCKA

HCCT&GI/IHI/B&HI/I}I, IIPOMCHHU B TNIPUHLOUIIMTC Ha YIOPABJICHUC, B 3aKOHOAATCICTBOTO U
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MKOHOMHYECKaTa MOJUTHKA. [IOTUTUUECKUAT PUCK € B MpsKa 3aBUCUMOCT OT BEPOSITHOCTTA 32
IPOMEHHU B HEOJIaronpusaTHa OCOKa Ha BOJECHATa OT MPABUTEICTBOTO ABJITOCPOYHA MOIUTHKA, B
pe3yiTaT Ha KOETO BB3HUKBA ONACHOCT OT HETaTHBHHU NpOMEHH B Ou3Hec kinumata. Iloerure
AHTKUMEHTH M U3MCKBAHMSTA BbB BPH3Ka C WICHCTBOTO Ha cTpaHara HU B EC u eBeHTyanHOTO
npuckeaunsBaie kbpM EBpomneiicku Banyten Cpro3 (EBC), mpeamomaratr mopo0psBane Ha
Ou3HeC KiIuMMaTa B CTpaHaTa M YJECHsABaHE Ha OM3Heca W IpeanpuemadecTBoTo. ToBa ca
OCHOBHUTE NMPHUYMHHU J1a HE CE€ OYAKBAT ChTPECCHMs M 3HAUUTENIHU NPOMEHU B IPOBEXJaHATA

MOJINTUKA B OBJICIIIC.
Kpeoumen puck

KpenuTHuAT pHCK Ha cTpaHaTa € CBBp3aH CbC CHOCOOHOCTTa Ha Jbp)KaBara Ja Ioracsisa
PENOBHO 33aabIDKEHUATA CH. B ToBa oTHOIIEHNE bhirapus mocTosSHHO MOJ00psBa MO3UIMUTE CH
Ha MEXIYHAapOJHHUTE JBJITOBH TMa3apd, KOETO YJECHsIBAa JOCThIIa Ha JbpXKaBaTa U
MKOHOMMYECKHTE areHTUu 10 (UHAHCUpPAHE OT BBHIIHM M3TOUHHUIM. Haii-BaHUAT edekT oT
NoJ00psABaHETO Ha KPEIUTHUS PEUTHHI € B IOHM)KaBaHE HAa PUCKOBUTE MPEMHUU IO 3aEMUTE,
KOETO BOJM 10 MO-0JaronpysTHU JUXBEHU paBHUIIA (IIPH paBHH Apyru yciosus). [lopanu tasu
NpUYMHA TOTEHIIMATHOTO TIOBWIIABaHE Ha KpPEAWTHUS PEHUTHHT Ha CTpaHara OW HMaio
OJaronpusATHO BIUSHHE BBPXY JAeHHOCTTa Ha JIpy’KeCTBOTO M IMO-TOYHO BBPXY HETOBOTO
¢unancupane. Ot Apyra cTpaHa, HOHM)KaBaHETO Ha KPEAUTHUS peUTHHT Ha beirapus 6u umano
OTPHIIATEITHO BIUSHHUE BHPXY LIeHaTa Ha (PMHAHCHpaAHETO Ha J[py>kecTBOTO, OCBEH aKO HETOBHUTE
3aeMHH CIIOpa3yMeHHUs He ca ¢ (pukcupaHu JUxBU. ONpenensHeTo U U3MEPBAHETO Ha TO3H PUCK

CE OCBILECTBSABA OT CHELUAIN3UPAHN MEKIYHAPOJHN KPEIUTHH areHILINH.
llazapen puck
Banymen puck

CpIIHOCTTA HA TO3M PUCK C€ CHCTOM BBB BB3MOKHOCTTAa 3a psi3ka 00e3leHKa Ha MeCTHara
BaJlyTa, KaTo IO TO3M HAYMH IPUXOJUTE HA CTONAHCKUTE CyOEeKTM B cTpaHaTa Aa Obaar
HOBJIHMSHA OT NIPOMEHMUTE Ha BAJyTHUS KypC Ha JieBa CHIPSIMO ApPYyrd BanyTH. DUKCHpaHETO Ha
Kypca Ha Obirapckust jeB (BGN) xpm emmnHata eBpomelicka Bamyta (EUR) orpanmuaBa
KoJIeOaHUsATa B Kypca Ha JieBa CIPSMO OCHOBHUTE YY)KISCTPAaHHU BaJTyTH B pPaMKUTE Ha

KOJICOAHUATA MEXKYy CHbOTBETHUTE BAITYTH CIPSIMO €BPOTO.
Jluxeen puck

JIuxBeHUAT PHUCK € CBBbp3aH C HApAaCTBAHCTO Ha JIMXBCHUTC paBHUILA, CbOTBETHO HA pa3XOdUTEC
3a JIMXBHU, KOC€TO HEIOCPECACTBCHO HaMHpa OTpaXCHUC B peCajlu3vpaHara meuanba Ha
HNKOHOMHUYCCKHUTC CY6CKTI/I. 3a HamalsBaHETO Ha puUCka OT CTpaHa Ha [ObprKaBaTa CC
npeanpueMar pasjiviHu CI)I/IHaHCOBI/I METOJHU 3a YIPaABJIICHUC HA ObJIra. MaKap JIMXBCHUSAT PUCK

Ja € 4aCT OT pHUCKaA, CBbp3aH C MaKpocCpcaaTa, MpU HAJIUYHUETO Ha TojisiMa BOJIATUIJIIHOCT B
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JIMXBCHUTC paBHHIIA MOratr ga C€ IMpeAarnpueMar MEPKH 3a OrpaHNM4YaBaHC Ha BJIMAHHETO Ha

0YaKBaHOTO TIOBHIIICHHE C M3MOJI3BAHETO HA METOIH 33 XEKMPAHE HA IMXBCHUS PUCK.
Ungprnayuonen puck

ToBa e puUCKBT OT MOKauBaHE HAa OOLIOTO HMBO Ha LEHUTE. bpiarapckure mpaBUTENCTBA MpeE3
HOCJIEHUTE TOANHH C€ NPUABPKAT KbM CTpora (puckajaHa MOJUTHKA B yCIOBUSATa Ha BayreH
6opa. TenaenuusaTa e mogoOHa MOJMTHKA J1a C€ 3ama3y B CIEBAIUTE FTOJUHU, 0COOEHO ¢ Orje]
Ha TMOCTHUTaHe Ha LEeUTe 3a MpUCheauHsBaHeTo Ha brarapus kpM EBpo3oHaTa B MakcHManHO
KpaTKu cpokoBe. CrucremaTa Ha BalyTeH O0pJ KOHTPOJIMpA MAPUYHOTO IpeiaraHe, HO BhHIIIHU
(akTopH (Hamp. MOBHUILIABAHETO LI€HATa Ha METPOoJia) OKa3BaT HATUCK B IMOCOKA Ha YBEIWYEHHE
Ha LEHOBUTE HMBA. lIpuchenuHsABaHETO Ha CTpaHaTa HU KbM EBpONENHCKHs CBHO3 CBIIO
BB3/ICHCTBA B TIOCOKA ITOCTEIIEHHOTO M3PAaBHSABAHE HA BBTPEIIHUTE LICHU C T€3H HA OCTAHAIUTE
crpann wieHkd. Criopea MPOTHO3WTE HUBOTO HAa WH(IANMS B CPEAHOCPOUYCH IUIAH HiIMA Ja
HaaxBbpisd 4-6% TOAMIIHO, KOETO IpaBM TOBAa HEOJAronpUsATHO BIMSHUE CPAaBHUTEIHO

OTPaHHUUYEHO.
Puck om nebnazonpusmnu npomenu 8 0anvyHume u Opyeu 3aKOHu

Cucrtemata Ha TaHBPYHO obOJarane B Bbarapus Bce omie ce pa3BUBa, B pe3ysTaT Ha KOETO MOXKE
Jla Bb3HUKHE NPOTHBOPEYNBA JaHbYHA [IPAKTUKA KAKTO HA JbP)KABHO, TaKa U HA MECTHO HUBO.
Brnpeku ye mo-ronsimMara 4acT OT OBJITapcKOTO 3aKOHOAATENICTBO BEYE € XapMOHU3HMPAHO ChC
3akoHomarencTBoto Ha EC, mpuiaraHero Ha 3akoHa € OOEKT Ha KPUTHKA OT €BPOICHCKHUTE
napTHbopu Ha bbarapus. CpaeOHaTa M aAMUHUCTPATUBHA MPAKTHKa OCTaBaT MpoOIeMaTHUHU:
OBATapCKUTE CHAMJIMINA HE Ca B ChCTOSIHHE €PEKTHBHO J1a peliaBaT CIIOPOBE BHB BPB3Ka C IMpaBa
BBPXY COOCTBEHOCT, HAPYLICHHsI HA 3aKOHOBHU U IOTOBOPHU 3abJKCHUS U JPYTH, B PE3YJTaT Ha
KOETO CHUCTEeMaTHYHUAT HOPMAaTHBEH PUCK € OTHOCUTENIHO BUCOK. HezaBucumo ot mpobiemute B
Opiarapckata MpaBHa CHCTEMa, OBIrapcKOTO TBPrOBCKO 3aKOHOJATEICTBO € 4acT OT
€BPOIEHCKOTO M KAaTO TakoBa € OTHOCHUTEIHO MOJEpPHO. BbBexnaHe Ha HOBH HOPMAaTHBHU
aKTOBE B O0JIACTM KaTO JPYXECTBEHO NPaBO M IICHHM KHIKA, KAKTO M XapMOHHU3ALUATA ChC
3akoHuTe M perynanuure Ha EC ce ouakBa ga noBenar B Onm3ko Objelle 10 HaMalsBaHE Ha

HOPMATUBHUS PUCK.
Puck om ¢popcmadicopru obcmosmencmea

®DopcMaXOpHU CHLOUTHSI KaTO TPUPOTHH OencTBus, caboTaxku, u30yXBaHe Ha BOWHU U
TEPOPUCTUYHU aKTOBE, KaKTO W JPYrH, MOTaT Ja JOBeAaT A0 HeNpeABUANMA TpPOMSHA B
WHBECTUTOPCKOTO OTHOIIEHWE M HMHTEPEC BHB BpBh3Ka C Ma3apa Ha BCAKAKBU (HDUHAHCOBU
WHCTPYMEHTH, KaKTO Ha MPUTEKAaBaHWUTE, Taka U HA u3aagaeHure ot ,,Ckyebp Kb [IpomrspTuc”

AJl. Hsxou ¢popcMaxopHU CbOUTHS HE MPEIBIKIAT Bb3MOXKHOCTTA 32 3aCTPaxoBKa.
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2. HecucremMaTHYHM PHCKOBe

HecuctemHuTe pHCcKOBE IpeACTaBiIsSABAT PUCKOBH (DAKTOpH, CcHEUM(PUUHM KOHKPETHO 3a
HpyxkecTBOoTO M OTpachyia, B KOUTO omepupa. Te3nm pHUCKOBE MoraTr Ja Cce pasAeiaT B JIBE
OCHOBHM KaTeropuu: pUCKoBH (pakropu, crnenuduuHu 3a JpyKecTBOTO W PUCKOBU (HaKTOPH,

cnienn()UIHY 3a CEKTOpa, B KOMTO OmepHpa To.

Puck, cévpsan ¢ kpamkama ucmopusa na /{pyscecmeomo
Emutentst € yupenen Ha 04.05.2020 r. m ocHOBHaTta My AECWHOCT € CBbp3aHA C MOKYIKa Ha
HEABMXKMM HMOT M TIOCJIEABAILO CTPOMTEICTBO HA 3aTBOPEH KOMIUIEKC BBPXY HEro 4pes
IblIepHO ApyskecTBo. KpaTkaTta nctopus Ha J[pyxecTBOTO O3HauaBa, ye TO HE pas3moiara KbM
MOMEHTa C HaTPyNaHU NMPUXOJU M CHOTBETHO peaju3upaHa nedainba oT MuUHaiM roauHu. Jlo
kpas Ha 2020 r. u npe3 yact ot 2021 r. EMUTEHTHT 111e ce HaMHupa Ha BCE OII€ MHOTO paHEH eTaIl
OT Pa3BUTHETO HA MHBECTUIIMOHHUTE CH TUIAHOBE, U CHOTBETHO HSMA Jia € peaau3upall Npuxoau
OT OCHOBHATa CU JeHHOCT. BB3MOXKHO € TOBa /1a ce 0Tpa3u Ha (MHAHCOBUTE My pe3ynTaTtu. To3u
pUCK MoOXe Ja ObJe KOHTpOJMpaH OT €[Ha CTpaHa upe3 Moa0opa Ha CHELHATUCTH U
KOHTPareHTH, aHTKUPAHU C PA3TUIHUTE (a3 Ha OCHIICCTBSIBAHE HA WHBECTUIIMOHHUS TPOECKT,
KOHMTO Ype3 CBOETO BHCOKO HMBO Ha Mpo¢eCHOHAIHA €KCIepTH3a J1a CIIOMOTHAT 3a M0-0bp30 U
e(EeKTHBHO M3ITBIIHEHHE HA IBPBUTE €TAallll OT WHBECTUIIMOHHATa nporpama. [pyr dakrop, upe3
KOMTO MOXXe 1a ObJe KOHTPOIMpPAaH TO3M PHUCK € TPEIH3HOTO IUIAHWpAHE W CJIEICHEe Ha
HNapuyHuTe NOTOUM Ha JIpyKEecTBOTO, KAKTO M e(QEKTHMBHOTO YIpPaBICHHWE HAa CBOOOJHHTE

MapuiHu CpeAcTBa € LECJI IMIOCTUTaHC HAa JOXOJHOCT.

Puck, cévp3an c oelinocmma na Ovuiepnume opyxycecmea na Emumenma

Jlpy’kecTBOTO IUIaHUpPA Jla OCBIIECTSIBA BCEKH €IUH OT WHBECTULMOHHHUTE CU IPOEKTH 4pe3
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 MYy IPY>KECTBO U OT pa3Mepa Ha neuanbara My, KOsSTO 1ie 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 1€ OCUI'YpH e(peKTHMBHaTa JEHHOCT Ha ABIIEPHOTO ApyxkecTBo. [lpyr
METO/, 4pe3 KOHTO Moxe Ja ObAe KOHTPOJMPAH TO3U PUCK, € TEKYUIMST KOHTPOJ BBPXY
U3IBJIHCHUETO Ha pa3nuyHuTe ()a3d OT WHBECTHUIIMOHHHSA IPOEKT, MApUYHUTE TOTOLU U

e(PEeKTUBHOTO yNpaBJCHUE HAa CBOOOHUTE MMAPUIHHU CPEIICTRA.
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Puck om 3abaeane/neusnvinenue Ha UHeecmuuyuonnama npozpama 6 onpedefleuume
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
MEPMaHEHTEH KOHTPOJ BBPXY ACWHOCTTa Ha ABLIEPHOTO IpyxecTBO. [Ipm BB3HMKBaHE Ha
BbHIIEH 3a EMHTEHTa M JbLUIEPHOTO My JIpYy>KecTBO (QaxkTop, Koiito Oum moBen A0 A0
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 WHBECTHMLIMOHHUS NPOEKT Ha JIpy)XeCTBOTO € MpsKO CBBbp3aHa CbC
CBhCTOSIHUETO Ha Ma3apa Ha HEABWXKMMU HMMOTH B CTpaHaTa — 3aKyIllyBaHETO Ha TEpeH 3a
CTPOMTEIICTBO M TIOCJeNBaIiaTa Mpoaaxoda Ha TOToBUTE kuiauma. CIenoBaTeNHO, BBPXY
e(eKTUBHOCTTA Ha AEHHOCTTAa Ha IBIIEPHOTO JPYKEeCTBO Ha EMHUTeHTa m KkpaiiHaTta 10XOIHOCT
3a aKIIMOHEPHTE, MOIy4YeHa OT pealu3aluaTa Ha MHBECTULIMOHHUS IPOEKT, BIUSHHE 1€ OKa3BaT
JBUKCHHETO Ha IICHUTE Ha HEABMXKMMUTE UMOTH KaTo LSUI0 U B OTAEITHHUTE Ma3apHU CErMEHTH.
[lonmkeHne Ha IeHWTE HA MMOTUTE B pE3yiTaT Ha HaMmalsiBaHE Ha THPCEHETO, 3abaBeH
MKOHOMMYECKH pacTeX WIM APYr HEraTuBeH (PaKTop, € Bb3MOKHO Ja OKaKe BIUSHHUE U BBPXY
¢unancoBust pesynarar Ha [pyxkectBoto. KbM nmatara Ha BBBeXJaHE Ha W3BBHPEIHO
nosioxeHue, cebp3aHo ¢ enuaemusta or COVID - 19 B bearapus, ma3apbT Ha HEABHKUMHU
UMOTH B CTpaHaTa € cTabuJIeH, KaTo He Ce OTYMTA CMaJ B MPOAaXXONUTE Ha HEIBUKUMU HUMOTH,
JIOKOJIKOTO TMpPEJIaraHeTo BCE OILIE € MO-HUCKO OT ThPCEHETO. TEeHACHLHUATA Ce 3ama3Ba U mpe3
BpEMETO Ha OO0sBE€HaTa KbM MOMEHTA Ha HU3TOTBSIHE HA HACTOSALIMS OTYET H3BbHPEAHA
enuaeMuyHa octaHoBka. Cien Kpas Ha OOSIBEHOTO M3BBHPEIHO IOJO0XKEHUE B CTpaHaTa, He €
HaNWIle craj B Opost Ha CACTKHUTE C HEABMXKUMU UMOTH mipe3 2020r. B cpenHocpoueH miuaH He
ce OYaKkBa CEPUO3CH CHaJ B Ta3apa Ha HEJBWKMMH UMOTH. TakbB OW BB3HHKHAT B CIy4ai, ue
KpH3aTa ¢ enmuaeMHYHaTa 0OCTHOBKAa He Obae oBiamasHa 1o kpas Ha 2022 rommHa. OvakBar ce
TpallHU MPOMEHM B Iazapa Ha HEIBWXKHMMU MMOTH JAa ObaaT (GopMupaHu Hail-paHo 2 roauHu

cien Bp3HMKBaHe Ha ermuuemuara or COVID — 19. UuBectuunTe B HEABUKUMU HUMOTH CE
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XapakTepu3upaT M C OTHOCUTENHO HHUCKA JIMKBHJIHOCT. ToBa O3HadaBa, 4€ € BB3MOYKHO
EmuteHThT na He OBbe B CHCTOSIHME JAa OCBIIECTBH IJJaHMpaHaTa Bb3BPBILAEMOCT OT
NOCTPOEHUTE XKUiIUIIa. OT4uTallku TO3U PUCK, [IpyKEeCTBOTO IpenBHXkAAa 3aKyIlyBaHETO Ha
TEpEH 3a CTPOUTEICTBO C AaTPAKTUBHO MECTOIONOKEHUE W IIOCIIEIBAIO0 CTPOMTENICTBO Ha
KIJTUINA C BUCOKA CHEpruifHa e()eKTUBHOCT C OTJIEH pealln3MpaHe Ha KamuTajoBa redanba oT
nponaxoOaTa uM. Karo orpanuuanai pucka ¢paktop € U GakThbT, 4e JOXOAHOCTTA OT HEIBUKUMHU
UMOTH € 110-BHCOKA OT J0XOAUTE OT JIUXBUTE IO JIENIO3UTUTE Ha OGaHKHUTE U B 0003puUMO Obaere
HE C€ OYaKBa Ta3W TEHICHIMS Ja MPETHhPIH MpOMsHA. TO3HM PUCK OM HaMaJHiI JTOXOJHOCTTA OT
VHBECTHULIMOHHHA MPOEKT Ha [[py»eCcTBOTO caMO NPH IBJTOCPOYHO Pa3BUTHE HA MAHAEMUATA C

COVID - 19 u 3agpn604aBane Ha peliecusiTa B CBETOBEH Marlal.

Ompacnog (cexkmopen) puck

IlpenmersT Ha neliHOCT Ha Jlpy>KECTBOTO € CBBP3aH C IMOKYNKAa HAa HEABMKUMHU HUMOTH 3a
CTPOUTEINCTBO, MPEYCTPOUCTBO, Mpenpojaxda, OTJAaBaHe MOJ HAaeM M JIM3WHT, yNpaBiICHHUE U
NONJPHKKAa HAa HEJBMKMMH HMOTH W CBbp3aHaTa C TAX HHPPACTPYKTYpa, apXUTEKTYPHH,
WH)XCHEPHHU U HAJ30PHU JCHHOCTH, CTPOUTEITHO-MOHTXXHU paObOTH, TPUJO0OMBAaHE HA yUaCTHS B
JIPy’KEeCTBa, pa3BUBAIIM JEWHOCT B 00JacTTa HAa HEABIKUMUTE UMOTH U TPEIOCTABIHETO HA
BCSKAKBU yCIyTH, CBBP3aHU C HEBIDKUMHUTE UMOTH. 3a peanu3anusiTa Ha BCEKHA OTACIICH MPOEKT
nie ObJie Ch3/aBaHO ABIIEPHO APYKECTBO, Upe3 KOETO IIe C€ OCHUIECTBSIBAT BCUYKH €Taly Ha
WHBECTUIIMOHHUS TPOEKT. JIBIIEPHOTO APYKECTBO IE € M3IOKEHO Ha PUCKOBETE B M3OpaHHUTE
HAaIMpAaBJICHUS - HEABUKUMHU HUMOTH U CTPOUTEIHO - MHBECTUIMOHHA ACHHOCT, B KOUTO TO I
OCBUIECTBSIBA JCHHOCT M B TO3M CMHCHI OTPACIOBHUSAT PHUCK OTpa3siBa BEPOSTHOCTTA OT
HEONMaronpusaTHO M3MEHEHHE Ha I[UIaHMpaHaTa pPEeHTAOWIHOCT TMOpaad BJOIIaBaHE Ha
napaMeTpuTe Ha KOHKypEHTHaTa cpefa W/Wid MPOMEHHM B creuuduyHata HOpMaThBHA Oasa.
W3uuncnsiBaHeTo HA OYaKBaHATa BH3BPAIIAEMOCT OT WHBECTHUIIMUTE, CBBP3aHU C MPHI00UBAHETO
Ha HEJABM)KMMH MMOTH C TICJT MTOCIICABAINO CTPOUTEICTBO M MPOJaX0a Ha TOTOBU KWIHIIA € B
Mpsika Bpb3Ka C HABPEMEHHOTO U KOPEKTHO aHalM3WpaHe Ha JAWHAMHUKAaTa Ha Mas3apa u
TEHJICHIIUUTE B OTJICTHUTE Ma3apHU CETMEHTH - KHIWIIHA UMOTH M Tapueiu. B myOGmuyHOoTO
MPOCTPAHCTBO Ca HAIMYHHU JOCTAThYHO AKTYAlHM W HAACKIHU JTaHHU OTHOCHO Ia3apa Ha
HEJBIDKUMHA WMOTH W B TO3W CMHUCHJI WHBECTHIIMOHHATa ACHHOCT Ha EmmteHTa mie Obie
MOAYMHEHa HAa TOYHUTE W TMPEUW3HH aHajiu3d U OLEHKM Ha mazapa. Hamuumero Ha
HeoOXxoauMara HH(pOpMaIUS U KOMIIETCHTHOCTTa Ha PhKOBOJCTBOTO M ekuma Ha EmMuTeHTa ca
(akTopuTe, KOUTO 10 ToJisiMa CTEEH OrpaHWYaBaT PHUCKAa OT pealu3upaHe Ha MO-HUCKa
BB3BPAIlla€MOCT OT NHBECTUIIUUTE B HEABUKUMHU UMOTH.

» Puckose, cevp3anu c peanusauyuama Ha paziuyHume emanu HA UHEECMUWUOHHUA
naan na /Ipyscecmeomo

preu eman — nOKynKa Ha napuéeil 3a cmpoumeicmeo
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[IepBUAT eTam OT HMHBECTULUMOHHHA NPOEKT Ha JIpy)KeCTBOTO — IMOKYyNKa Ha Mapuen 3a
CTPOUTEJICTBO OT JBIIEPHOTO JPY’KECTBO, € BB3MOXKHO Ja craptupa ome npe3 2021 r.
OuakBaHusTa ca MOHE TOAMHA Ha Ma3apa Ha HEABWXKHMMHM HMOTH Ja Ce€ ycellla OTYETIMBO
BIMSTHUETO HA MKOHOMMYECKaTa KpH3a, Ipedu3BHKaHa OT maxHaemusra ¢ supyca COVID-19.
JbnbounHara Ha KOpEeKIHATa Ha Ta3apa B ObJEIIe € CBbp3aHa C MPOIBIDKUTEIHOCTTA Ha
UKOHOMMYECKaTa peLecHsi, NpeIn3BUKaHa OT MPOTUBOCIMIEMUYHUTE MEPKH, HApaCTBaHETO Ha
6e3paboTHliaTa U yBelIMYaBaHE HAa M3UCKBaHMsTA NMpU OaHKOBOTO kpeautupane. EamH mamaig
nmasap Ha HEJBIDKUMH MMOTH Oum Omin OnarompusareH 3a J[py»KecTBOTO, JOKOJIKOTO TOBa JaBa
BB3MOXKHOCT 32 MPUI00MBaHE Ha MapIiell 3a CTPOUTEICTBO NP MO-U3roHH ycinoBus. OT apyra
CTpaHa, MajalusiT mna3ap OM CTaHaJ NMPUYMHA, POJABAYUTE HA HEIBMKUMH HUMOTH, 332 KOUTO
npojax0aTa He € CIellHa, J1a U34aKaT Mo-J00pu [IEeHOBU HHUBA. TO3M PUCK MOXKeE /1a ce OTpa3H B
OCBUICCTBSIBAHETO HA IIBbPBUS €Tall OT MHBECTULMOHHUS IUIaH Ha [[pyKecTBOTO KaTro mo-MallbK
n300p Ha Mapuen W HE TOJKBA Pa3HOOOpa3HHW JIOKAIlMM Ha MpeUlaraHuTe Taprend 3a
CTPOUTEJICTBO U CHOTBETHO Ja YIBJDKU NMPOIBIKUTETHOCTTa Ha IIbpBaTa (as3a OT MpoeKTa 10

HpI/II[O6I/IBaHe Ha UMOT C NOAXOJAIIH IMapaMETH B IPCANIOYNTAHA JIOKALIHA.

Bmopu eman — npoeKmupane u CmpoumeiCmeo Ha 3ameopeH KOMnJjieKc

BropusT eran OT MHBECTMLIMOHHMS MPOEKT CE OYaKBa Ja cTapTupa Hail-pano mpe3 2021 r.
EMUTEHTBT HsIMa Ja OCBILECTBABA CaM CTPOUTETHO-MOHTaKHUTE JEHHOCTH, a IBbILEPHOTO
JpY’KeCTBO 1e n3bepe upe3 KOHKYpPC apXUTEKTypHa U CTPOUTETHA KommaHus. J[OKOJIKOTO Te3n
JIEHHOCTH III€ 3aroyHaT Ja Cc€ OChImecTBABaT B pamkure Ha 2021 r., KBbM mataTta Ha TO3H
JOKYMEHT HE MOrar Jia Ce HallpaBsT MPOTHO3M 32 TOBA, B KAKBA CTEIICH 1€ CE€ € Bb3CTAHOBHIIA OT
NPEAKPU3UCTHUTE CU HMBA OBJIrapcKkaTa MKOHOMHMKA. [Ipu mo-npoabKuTeTHO Bb3CTaHOBSBAHE
Ce OYaKBa CBHBaHE Ha 00EMHTE Ha MPOEKTAHTCKAaTa U CTPOUTEIHO-UHBECTUIIMOHHATA JEHHOCTH
Y BB3MOXHOCT ABLIEPHOTO IPYKECTBO Ja CTAPTHUPA BTOPHS €Tall OT WHBECTHLIMOHHUS MPOEKT
npy TO-OJaronpusTHU I[IEHOBH YCIOBHA. B CBIIOTO BpeMe € BB3MOXKHO pa3NaJaHeTo Ha
BEpUTHTE 3a JOCTABKH, HA TO3M €Tal Jia He ObJie BCE OIle HAIbJIHO HPEOJOJSHO M J1a uMma
3aTpyAHEHUS NPH OCUTYpsIBaHE Ha 3ajlokeHUTe Marepuanu. Jpyr dakrop, koiTo 61 MOrba Aa
NOBJIHsIie HEOIArompHUATHO BBPXY MPOABIDKUTETHOCTTA Ha BTOpara (asa e, ciex crapTupaHe Ha
CTPOUTEIHUTE JIEHHOCTH, OTKPUBAHE B Maplieia Ha apXeOoJOTrHYeCKH HAaXOIKW WIH IMOJ3EMHHU
Boau. B ciyuwaii ye 1o eqHa — /1Be TOAMHU BCE OIIE HE € OTKPUTO €(EKTUBHO JIEYEHHE CpeIy
COVID-19, e BB3MOXHO BBBEACHH INPOTUBOCTUAEMHUYHN MEPKH TPH OBICIIM IMHUKOBE Ha

3360J’I5[B3.H6T0, Aa YABJDKAT BPEMCTO 3a pCain3alliiaTa Ha BTOpPUA €Tall OT IIPOCKTA.

Tpemu eman — npodaofcﬁa Ha ikcuiuua 6 3ameoOpeH KOMnJjieKc

OuakBaHOTO CTapTHpaHE HA TPETHs €Tal OT MHBECTHLMOHHMS MPOEKT Iie Obje Hal-paHo mpe3
2023 r. Ilo ToBa BpeMe Ha Ma3apa Ha HEJBIKMMHU UMOTH IIe ObJaT OYepPTaHH SICHO TEHICHIIUUTE
U TIOCIEACTBUSATA OT HWKOHOMHYEcKara Kpusa, mopoiena ot COVID-19. 3abaBsHero Ha

IIpoueCUuTe B IMasapa Ha HCABUXHUMHU HMOTH € OKOJIO ABE€ I'OJUHU CIIPAMO TCKYHIUTC ITPOLECCH.
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AKO MKOHOMHKAaTa Ha JbpKaBaTa ce Bh3CTAHOBSABA 0ABHO W MPOIBIDKUTEIHO, TO3H MPOIIEC e
ObJie ChIIBTCTBAH OT HapacHaia 0e3padoTuia, MO-pPeCTPUKTUBHU MEPKU MPU KPEIUTHPAHETO OT
CTpaHa Ha OaHKUTE U yBEIMUYCHA MEXIy(UpMeHa 3abxKHsII0cT. Benuku Te3u nporecu 6uxa ce
OTpa3wIM BBPXY BB3MOXXKHOCTHTE Ha IlejieBara 3a EMUTEHTa rpyna KIMEHTH J1a 3aKyld TOTOBO
xunume. To3M pUCK MOKE J1a Cce OTpa3d HEraTMBHO BBPXY (HHAHCOBUTE pe3yiTaTH Ha
JBILEPHOTO APYKECTBO HA EMUTEHTA U CHOTBETHO BBPXY EMHUTEHTA, JOKOJIKOTO € Bb3MOYKHO TO
Jla HE ycCIlee J1a pealu3upa FOTOBUTE XWIKIIA B NPEABUACHUTE CPOKOBE M IapaMEeTpU MIIU 3a
MOCTUTaHe Ha MOo-700pa peann3anus Ja ce HaJOXKH Ja YBEJIWYH Pa3XOJUTEe CH 33 MApKETUHT U

pexiama.

Puck om nonusicasane na cmoitnocmma Ha akyuume na Emumenma
EMuTeHTBT, Upe3 ABLIEPHOTO CH APYKECTBO, Bb3HAMEPSBA /a MOCTPOM 3aTBOPEH KOMILIEKC
BBPXYy COOCTBEH 3a JIBIIEPHOTO JPYXKECTBO Mapues, KOETO O3HayaBa, 4ye€ NPUXOJUTE U
peHTabuiIHOCTTa Ha EMMTEHTa 1e 3aBUCAT 10 TojiIMa CTENEH OT pe3ylTaTUTe Ha ABIIEPHOTO
IpyXecTBO, T.6. JAIM TO IIE yclee JAa Iponaje IOCTPOCHHUTE >KMIMINA B pPaMKHUTE Ha
I'bPBOHAYATIHO 3aJI0’KEHUTE IMapaMeTpu M CPOKOBe. EBEHTyaslHO HaMassiBaHE Ha LIEHUTE Ha
HEABM>KMMHUTE UMOTH WJIM TPYAHOCTH IPH Mpojax0aTa UM, IIe ce OTPa3siT U BbpPXY Ia3zapHara
[eHa Ha JBLIEPHOTO APY>KECTBO, CHOTBETHO BBPXY EMUTEHTA W HErOBUTE LIEHHU KHUXKa,

CbOTBCTHO M BBPXY OHYaKBaHaTa JOXOJHOCT OT TAX.

Onepayuonen puck

OmnepannOHHUAT PHUCK CE M3pa3siBa BbB BH3MOKHOCTTa EMUTEHTHT na peanusupa 3aryba
OT AeiHocTTa cu. bpremure npuxoaun Ha EMHUTEHTa 1€ 3aBUCAT OT OTYETEHHUTE OT ABLIEPHOTO
JIpYKECTBO PE3ydTaTH, KATO OT CBOS CTPaHAa 3aBUCAT OT JIOKALUATA U KAYECTBOTO HA TOTOBHTE

KHIJTUINA B OT PeaTn3alusaTa UM IpHu 100py (PMHAHCOBU TTapaMeTpH.

e OmepaTUBHUTE PHUCKOBE Ca CBBP3aHHU C YIpaBleHHETO Ha EMHUTEHTa M IBLIEPHOTO MY
JIPY’KECTBO, a UMEHHO:
® HEBB3MOXKHOCT Jla C€ OpPraHM3Wpa JIOCTAThYHO OBpP30 M SPEKTHBHO CTApTHpPAHE Ha

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

® B3CMaHC Ha I'pClIHW MHBCCTULMOHHHU PCUHICHHA OT MCHUIKBPUTC HaA Emutenta n/mnm
ABIMICPHOTO APYKECTBO MM HEBB3MOKHOCTTA Ha MCHUIDKMBbHTA Ja CTapTHUpa

pceain3anusaTa Ha IIJIaHUPpaHUA IIPOCKT,

® JIMIICAa Ha MOAXOAAIIO PBKOBOACTBO 3a MPOCKTA WJIKM HAIlyCKaHC Ha KJIHOYO0BU CITYXXUTCIIN

1 HEBB3MOXKHOCT [a C€ Ha3Ha4YU IEPCOHAJI C TBPCCHUTC Ka4€CTBA,

® BJIOIIaBaHC Ha q)HHaHCOBOTO CbCTOSIHUE, BCJICACTBUC Ha JMIICATa HA MPUXOOAU IIpU

HCOCBIICCTBsABAHC HA pC€aJIHa CTOIIaHCKa JEHHOCT OT ABIICPHOTO APYIKECTBO,
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® DPHCK OT HNPCKOMCPHO HAPACTBAHC HaA pa3XOdUTC 3a YIIPABJICHHUEC W aJMUHUCTpALU,

BOJCII JO HaMaJIsIBAHC Ha o6maTa pCHTa6I/IHHOCT Ha EMI/ITGHTa;

® DHUCKOBE, OTHACAIIM CE€ JI0 MPHUBJIMYAHETO U 3abPKaHETO HAa OMHUTHU M KBATU(UIIUPAHU
kanapu. [Ipeasua cnenudukuTe Ha 0OpazoBaTesIHATA CUCTEMa U JieMOrpadcKusl CpuB B
Penybnuka bwarapus, MHOTO CEKTOpM Ha HAI[MOHAJHATa WKOHOMHKA 3aMouyBaT Ja
W3MMATBAT HEJOCTUT Ha KBadUUIMpPaH MepcoHal. Makap W HEmpsKo, (UHAHCOBUTE
pesynratu Ha ,,Ckyebp Krob [IpomspTrc” A/l 1mie ce onpeaessaT 10 U3BECTHA CTEIECH OT

CIOCOOHOCTTa My J1a HaOHpa, 3aIbpkKa 1 MOTHBHPA Ka4eCTBEHH KaJpH.

Jlukeuoen puck

JIMKBUIHUAT pPUCK C€ CBBpP3Ba C BEPOATHOCTTA EmMurenTta w/mnm AbBIICPHOTO MY
APYKCCTBO Ja U3IAJAHC B CUTyalllsl Ha HEBB3MOXKXHOCT Ja O6CJ'Iy>KBa 3aJbKeHusATa cu. Toit uma

JABC€ OCHOBHH Pa3sHOBUIHOCTHU:

e Puck Ha (bl/IHaHCI/IpaHeTO, KONTO BB3HHUKBA BBHB Bpb3Ka C OCHUTI'YpPsAIBAHCTO Ha
(I)I/IHaHCOBI/I CpCACTBA 3a MTOCPCIIAHC HA q)HHaHCOBI/I 3aAbJIDKCHHUA, KOraTO TC CTaHAT U3UCKYCMU,
PucksT ot @HHaHCHpaHCTO nMa OBC U3MCPCHUA: HPY)KCCTBOTO Ja HC 61),[[6 B CBCTOAHHUC Ja
IMOCPECIIHE 3aJdb/DKCHUATA KbM AKIMUOHEPHUTE W PHUCK OT HCEBB3MOXHOCT ILI)Y)KCCTBOTO pit:}

IMOCPEIIHE 3aABJIDKCHHA, CBbP3aHU CHC COOCTBEHHTE My I[GfIHOCTI/I;

e Puck, cBBp3aH C MazapHaTa JUKBUAHOCT Ha (PMHAHCOBUTE WHCTPYMEHTH, KOMTO
BB3HHUKBA, KOraTo JajicHa TPaH3aKLUs He MOXe Ja Ob/e OCBIIECTBEHA NMpH MpeodiiafaBalluTe
nasapHd [eHU Ha (MHAHCOBUS HWHCTPYMEHT, WIH W3BBPIIBAHETO W € BB3MOXKHO CaMoO IIPH
HeOIaronpusATHN (PUHAHCOBH YCIIOBHS, TOPAIU 3HAUUTEITHHUS pa3Mep Ha MO3HUIHUATA B CPABHEHHE

¢ obuyaiiHaTa THproBUsl.

MexaHu3MBbT 3a yIpaBJeHHE Ha TO3U PHCKOB (PAKTOp € IUIAHUPAHETO W OIEPATUBHOTO
(MHAHCOBO yNpaBlIeHUE Ha MMapUYHHUTE MOTOLHU, KOETO CE€ OCHIIECTBABA OT PHKOBOACTBOTO Ha
HdpyxectBoTO. JIpy’KECTBOTO ILI€ CE CTPEMHU KbM MNOIABPKaHE Ha BUCOKA JIMKBHJIHOCT C 1€l
HaBPEMEHHOTO IOTacsIBaHE Ha 3aJbJDKCHUATA CH.

Puck om ocovuiecmenesane Ha COeNIKU CBbC C8BP3AHU 1uya npu yciosusa pasiuuasaniu
ce om nasapnume

To3n pHUCK € MHUHUMH3HPAH BBB BB3MOKHO Hall-BUCOKA CTENEH, ThH KAaTO WICHOBETE Ha
ynpaBuTeiaHus opran Ha ,,Ckyebp K06 IIpomspTtc” AJl ce choOpa3siBaT ¢ BCHUKH U3MCKBAHUS
3a 100pO KOPMOPATHBHO YMpaBieHUE, B T.U. M MOJAaraHeTO Ha TpHKara Ha JA0OpHUs ThpProBell B
Cily4auTe, IpU KOWTO HAacpellHa CTpaHa IO CHENKUTE ca CBBbp3aHu c Jlpy>KecTBOTO JHIa.
OtaenHo OT TOBa, clie[ MPUJOOMBAHETO HA CTAaTyT HA MYyOJIWYHO JPYKECTBO, JCHHOCTTA Ha
»Ckyepp Kro6 Ilpombpruc” AJl cienBa ga Oble OCBIICCTBSIBAaHA B CHOTBETCTBHE C

HOpMaTHBHUTE orpanmdeHrs Ha wi. 114 u ca. ot 3K, u3ucksamm ogo0pUTEIeH PEXUM OT

10
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CBbOTBCTHUA OPYXKECTBCH OpraH, Inpu MNpEMHUHABAHETO HAa HOPMATHBHO OIIPEACICHHU IIparoB€,
KaKTO W OCBHUICCTBABAHCTO HAa CACIKUTC C y4aCTUC HA 3aMHTCPECCOBAHU JIMIld €AMHCTBCHO IIO

rasapHa ncHa.

Bauanue na COVID-19 évpxy oeitnocmma na /Ipyscecmeomo

B naganoro na 2020 1. mopaau pasnpocTpaHeHHeTo Ha HOB KopoHaBupyc (COVID-19) B
CBETOBEH Maiald ce IOsBHXa 3aTpyJHEHUs B OM3HECa W MKOHOMHYECKaTa JEHHOCT Ha Lelu
ukoHoMmdeckn oTpaciu. Ha 11 mapr 2020 r. CBeroBHaTa 3/apaBHA OpraHu3alis OOSBH U
HanmmureTo Ha maHgemus ot COVID-19. Ha 13 mapr Hapomnoto chOpanme Ha PemyOmuka
brarapust 00sB1 U3BBHPEAHO MOJIOKEHUE 32 CpoK OT 1 mecen - 1o 13 anpun 2020 r. B mbpBute
cenmunu Ha anpui 2020 r. 6poar Ha HOBUTE 0e3pabOTHM ce MoKayBa U PErucTpupa MUKOBU
CTOMHOCTH B pE3yJNTaT OT HAJOKCHHWTE 3a0paHW W CIUPaHETO Ha (YHKIMOHHWPAHETO Ha
MHOXeCTBO MKoHOMHYecku cextopu. Ha 3 ampun 2020 r. HaponHoTO chOpaHue yIbIKH CpoKa
Ha U3BBHpEeAHOTO MonoxeHue a0 13 mait 2020 r. Cnex m3THyaHe HAa CpoKa HA U3BBHPEAHOTO
nojoxeHne MHUHHMCTEPCKUAT ChBET OOSIBM W3BBHpPEAHA €NuAEeMUYHa oOcTaHOBKa oT 14 Mait
2020 r. Ilanmemusita ot kopoHaBupyc (COVID-19) mpoabiku Ja oOKka3Ba BIUSHUE BBPXY
WKOHOMHYECKaTa aKTUBHOCT Mpe3 IbpBOTO TpuMmeceune Ha 2021 r. mopagu ynabiKkaBaHe Ha
CTPOTUTE OTPAaHUYHUTEIHU MEPKH U Bb3HUKBAHE HA 3aTPyJHEHMs B Mpeyiaranero. B cpaBHeHue
¢ nporuo3ute oT Mecell Mapt 2021 r. mepcrnekTUBaTa 3a pacrexa e mo-cuiHa npe3 2021 r. u
2022 r. ToBa oTpa3sBa I0OIyCKaHETO, Y€ NAaHAEMHUATA L€ OKa3Ba [10-OrPAaHMYEHO NKOHOMUYECKO
BB3JICHCTBUE MPEIBU]] HAIIPEIbKA HA BAKCMHAIIMOHHATA KAMIIAHUS, CHILECTBEHU JOMBIHUTEIHN
Mepku 1o (uckanHaTa MOJUTHKA — OTYacTH (HUHAHCHpaHW oT mporpamara ,,EC oT HOBO
nokosnenue. OuyakBa ce MEpPKUTE [0 MapuyHara, (uckagHata M MaKpOIpyAeHLMaIHaTa
NOJUTHKA Ja yCHesAT Ja NPefoTBpaTIT CHWJIHO yMHO)KaBaHe Ha (PMHAHCOBUTE e(PEeKTH U na
OrpaHUYaT UKOHOMUYECKUTE eTH oT Kpu3ara. BHB oneHsaBaT puckoBeTe nmpea peaau3upaHeTo
Ha 0a3WCHHUS CIIEHapUil Ha MaKPOMKOHOMHYECKaTa IPOTHO3a 32 pacTe)ka Ha MKOHOMHYECKara
AaKTUBHOCT KaTo OaJaHCHpaHM 3a Ta3W IOAWHA M HACOYEHU NPEAMMHO KbM MO-clad pacTex Ha
BBII 3a ocranamaTa 4yacT OT NPOTHO3HHUS XOpU30HT. CHopen peBH3MpaHaTa IPOTHO3a Ha
HeHTpalHata 0aHKa MKOHOMHKara Ha bearapus me otuere 3,9% pacTtex mpe3 Ta3u roauHa,
KOHTO T1e ce yckopu 10 4,7% aoroauHa, ciel KoeTo 1ie ce 3adbasu 110 3,8% mpe3 2023 .
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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 MHMBHAYya/IHA OCHOBA

1. IlpomaHa Ha auyama, ynpaxcHsaeauwju KOHMpPO/a 6spXy OpyHcecmeomo
Hacmenuiau OmM Ha4a/A0mo Ha @duHaHcoeama 200UuHA 400 Kpas Ha
C60MeemHoNno mpumeceuue.

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

KOHTPOJI BbPXY APY>KECTBOTO.
[Ipe3 oT4YeTHOTO TpUMeceyrWe HsMa NPOMsHA HA JIMIATA, YIPAKHIBAIU
KOHTPOJI BbPXY APY>KECTBOTO.
KbM 30.09.2021 r. cieHUTE aKIMOHEPU MIPUTEXABAT HAJ, 5 HA CTO OT aKLUUTE C
npaBo Ha rjac B ,,Ckyebp K6 [IponbpTuc” A/
- 235 Holdings Lilited - 92.79%.

,Ckyebp Kb [IponbpTuc” A/l (pyXecTBOTO) MMa eIHOCTENEHHA CUCTEMA Ha yIpaBJeHUE ChC
CbBeT Ha IMPEKTOPUTE B ChCTAB OT TPUMA YJIEHOBE U € KaKTO CJIe/IBa:

* Topop Tomopos - [Ipexcenaten Ha C/;
* [letsp lleTpoB - 3am. npefcenarten Ha C/l;
* BennucaaB [laBupod - wien Ha C/] u U3n. JupekTop.

Jpy’XecTBOTO ce IMpeAcCTaB/siBAa WU ymnpapisBa OoT UsmbjaHuTenHus /Jlupektop BeHnucias
HaBugodd u ot [Ipencenarens va C/] Togop TomopoB, MOOTAEIHO.

2. OmKpueaHe Ha npou3eo0dcmeo nNo HeCcsCMosImMe/JAHocm 3a /JIpyyxcecmeomo ujau
3a Hez2080 JosUWEpHO dpyxcecmeo U 6CUYKU CoUjeCmeeHU emanu, C8sp3adHU C
npou3809cmeomo.
HpEB OT4YETHOTO TpUMece4YHne HAMa OTKPUTO MNPOU3BOACTBO IO HECHCTOATEJJIHOCT Ha
Jlpystcecmeomo vy 3a HeroBo JbLIEPHO JAPYKeCTBO.
3. CkaioueaHe uau u3ns/AHeHuUe Ha ColjecmaeeHU COe/1KU.
Hpe3 OTYETHOTO TpHUMecedre HAMa CKJIDYBAHU WJIK U3II'bJIHEHU CbIIECTBEHH CAEJIKH.

4. PewieHue 3a cK/al048dHe, npeKpamsieaHe U pa3ea/siHe HA A02080p 3a
cs8MecCmHo npednpusimue.

JpyKeCTBOTO HsMa CKJIOYEHU JOrOBOPH 33 CHBMECTHO IMpeANpUSTHE C JAPYrH
bU3NYeCKH U/UJIH PUIUYECKH JIULA.

5. lIpomsna Ha odumopume Ha /lpyscecmeomo U NPpUYUHU 3d NPOMsIHaAMA

l'[pes OTYETHOTO TpUMecedre HAMA NIPOMAHA HAa OAUTOPUTE Ha APYXKECTBOTO.

6. O6pa3yeaHe u/iu npekpamsieaHe HA C60eGHO WU aApGUMPAXMCHO deo,
omHacsauie ce do /lpyyxcecmeomo U/1u He2080 dsUjepHO JpylHcecmaeo, ¢ YyeHa Ha ucka
Haii-masko 10 Ha cmo om HemHume aKkmuaeu Ha /ipyxcecmeomo.
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Hama pesna, 3aBefieHW OT H/WJIM Cpelly JAPYXECTBOTO WJIM HETOBO JbIIEPHO
JIPY’KeCTBO.

7. [lokynka, npodadic6a uau yupedeH 3a/102 HA 05/108U yyacmus 8 Msp2068cKuU
dpyacecmea om Jlpyxcecmeomo U/au He2080 d'sUjepPHO OPYHCeCcmao.
[Ipe3 OT4YETHOTO TpUMecedrWe He e M3BBbPIIBAHA MOKYNKAa WM NpPoJaKb6a U He e
ydapejdBaH 3aJjior Ha AAJIOBU y4aCTHUA B TbhPrOBCKH APY»KeCTBaA OT ﬂpy')KeCTBOTO HWJIM HEroBo
JUBLIEPHO JIPY>KECTBO.

8. /lpy2u o6cmossmesicmea, koumo /Jipyyxcecmeomo cuuma, 4e 6uxa mozaau da
6s0am om 3HayeHue 3a UHEecmMumopume 3a 83eMAHemo Ha peuleHue da
npudo6ussm, da npodadam ujau da npodeaxdcam da npumedxcaseam ny6aAUHHO
nped./ia2aHu YeHHU KHUM4ca.

[Ipe3 TpeTOTOT TpUMeceuHe HAMa APYTH 00CTOSITENCTBA, KOUTO JIpy’KeCTBOTO CUUTA, Ue
Ouxa MOIJM Ja 6bAaT OT 3HAYeHHEe 3a WHBECTUTOPUTE 3a B3eMaHETO Ha pelleHHe [Ja
OpUAO06HUAT, Aa MPOJAJAT WM Ja IPOJb/DKAT Aa MPUTEXaBaT My6JUYHO MpeaJaraHu IleHHU
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(7 sQUARE CuUBE

EMUTEHTBT pa3skpuBa TOBa IyOJUYHO YBEJAOMIJICHHE 3a (DUHAHCOBOTO CH CBHCTOSIHHE B
crorBeTcTBHE ¢ WI. 10001, an. 1 ot 3IIIIK. B TO31 ciry4aii 3akOHBT HE U3UCKBA JISKJIapaIiuu

OT OTTOBOPHHUTC B PAMKUTC HAa CMUTCHTA JIMLA.
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