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BAKHA HH®OPMALIUA, BIIMSAEIIA BbPXY IEHATA HA HEHHUTE
KHUMKA HA "®OH/I 3A HEJABUW/KNUMU UMOTHU BBJIT'APUA" AACULL,
CBI'JTACHO NTPUJIOXKEHHUE Ne 9 KbBM 4JI. 28, AJL 2
OT HAPEJBA Ne 2 OT 17. 09. 2003 r.
3A TPETOTO TPUMECEYHUE HA 2012 r.

1. [Ipomsina Ha JTUNATA, YHIPAKHIBALIH KOHTPOJ BbPXY APYAKECTBOTO
Hsma npomsiHa Ha unaTa, ypaxHsBal KOHTPOJI BPXY JAPYKECTBOTO.

2. Ilpomsina B chcTaBa HAa YNPAaBUTEJIHHTE W KOHTPOJHM OPraHH Ha
APY:KeCTBOTO U NMPUYMHHU 32 NMPOMSHATA; IPOMEHN B HAYMHA HA INPEACTABJIsABAHE;
HAa3HA4YaBaHe MWJIM 0CBO0OKIaBaHe HA IPOKYPHUCT

Hsima npomsiHa B cbcTaBa Ha YIPABUTEIHUTE U KOHTPOJIHHU OPTaHU Ha JIPY>KECTBOTO.
He e u3BbpIieHo Ha3HauaBaHe UM OCBOOOXK1aBaHE HA IPOKYPHUCT.

3. U3menenue u/uamn AOIIBJIHCHHA B YCTaBa HA APYKECTBOTO
HPCS HU3MHUHAJIOTO TpUMECCYHUEC HC Ca NMPUCMAHU U3MCHCHUSA WIW JOIBJIHCHUSA B
yCTaBa Ha APYKECTBOTO.

4. Pemenue 3a mnpeoOpasyBaHe Ha [pPYyKeCTBOTO H OCbIIECTBSIBAaHE Ha
npeodpazyBaHeT0; CTPYKTYPHH IPOMEHH B IPYKeCTBOTO

Hsmva pemenue 3a mpeoOpasyBaHe Ha JAPY>KECTBOTO, HHUTO OCBHIIECTBSBAHE Ha
npeoOpaszyBaHe UM CTPYKTYPHU IPOMEHH.

5. OTKpI/IBaHe Ha MPOU3BOACTBO 110 JIMKBHAAIIUA U BCUYKHU CHIIECCTBCHHU €TAIllH,
CBBbpP3aHU C IPOU3BOACTBOTO
Hama OTKPHUTO IMPOU3BOJICTBO I10 JIMKBUAAIIHA.

6. OTKkpuBaHe HAa MPOU3BOJCTBO MO HECHCTOATEJIHOCT 3a JIPY:KEeCTBOTO WM 34
HEroBO /JbIIEPHO JAPYKECTBO W BCHYKH CbhIIECTBEHH €Tamnu, CBBbP3aHH C
NPOU3BOICTBOTO.

Hsima oTkpuTO MPOM3BOACTBO MO HECHCTOSATETHOCT HA "MOH 32 HEABMKUMU UMOTH
boarapusa" AJICUL] nnu Ha HErOBO ABIIEPHO APYKECTBO.

7. IllpuaoOuBaHe, MpeI0CTaBsIHE 32 MOJI3BaHEe WM PA3MoOpexkJAaHe ¢ AaKTHBH Ha
roJjsiMa cToHoct no wi. 114, an. 1 1. 1 ot 3ITIK
Hsma npunoOuBane, npeaocTaBsHe 3a NOJI3BaHE WM PA3IOPEXkIaHE C aKTUBU Ha rojisiMa
crorHoCT o wi. 114, an. 1, 1.1 ot 3IIIIIIK.

8. Pemenme 3a cki04BaHe, NpeKpaTsiBaHe M pa3BajisiHe Ha [0roBOop 3a
CbBMECTHO NpeAnpusiTue

Hsima perienue 3a ckitouBaHe, IPEKpaTABAHE U pa3BajisiHE HA I0TOBOP 33 CbBMECTHO
npeanpusTue.
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9. (otm.-B, 6p. 82 ot 2007)

10. IIpoMsiHa HA OAUTOPHUTE HA APYKECTBOTO U MPUYUHHM 32 POMSHATA.
Hsima npomsiHa Ha OTUTOPHUTE HA JIPYKECTBOTO.

11. O6sBsiBaHe HA Me4YaJj0aTa HA IPYKEeCTBOTO.

OUHAHCOBUAT pe3yJTaT Ha JPYKECTBOTO € OOSBEH B TPUMECEUHHUS OTYET KbM
30.09.2012 r.

12. ChuiecTBeHHU 3ary0OyM U MPUYMHHATE 32 THAX.

Hsama cwiiecTBenu 3aryomu.

13. HenmpeaBuaumMo WM HeNpeABHACHO O0OCTOSITEJICTBO OT M3BBHPeEIEH
Xapakrep, BCJIEICTBHE HA KOETO JPYKECTBOTO WJIHM HEr0OBO NBIIEPHO JPYHKECTBO €
NPeThPISIIO IeTH, Bb3JIN3A11H HA TPU H IOBeYe MPOLEHTA 0T COOCTBEHUS KANHUTAJ
HA IPY’KEeCTBOTO.

Hsima HenpeaBuauMoO MM HENPENBHUJEHO OOCTOSITENICTBO OT M3BBHPENEH XapakTep,
BCJIEJICTBHE HA KOETO JIPY’KECTBOTO J1a € MPETHPIISIIO ETH, Bb3JIU3allM Ha TP U I10BEYE
IPOLIEHTa OT COOCTBEHMSI KaluTal.

14. Ily0an4HOTO pa3KpuBaHe HA MOAU(UIIUPAH OIUTOPCKH TOKJIA]
He e mybnukyBan Moaudumpan oIuTOPCKU JTOKIAI.

15. Pemenne Ha O0moT0 ch0OpaHue OTHOCHO BHMJAa M pa3Mepa HAa JMBH/EHTA,
KAKTO M OTHOCHO YCJOBHSATA U Peia 32 HeroBOTO H3ILIALIAHE.

[Ipe3 pasrnexnanoro tpumeceune Ha 2012r. He e cBuUKBaHO HOBO OO0
cbOpaHue Ha aKIIMOHEPUTE M HE € B3eMaHO pellleHue OTHOCHO BUA M pa3Mepa Ha
JMBHU/ICHTA, KAKTO U OTHOCHO YCIIOBHUSTA U PeJia 32 HETOBOTO M3IIJIAIAHE.

16. Bb3HuKBaHe Ha 3aJbJKeHHE, KOETO € ChIIeCTBEHO 32 JIPYKeCTBOTO WJIH 32
HEroBO ABIIEPHO APYKeCTBO, BKIIYHUTEIHO BCAKO HEM3IIbJIHEHHE WM yBeJInYeHHe
HA 32IbJIKEHUETO.

IIpe3 Ttperoro Tpumeceune Ha 2012 1. ,,DoHa 3a HEenBMXXUMU UMOTU bbirapus”
AJICULL uma criienHUTE 33 IBIDKCHUS:

"  TEKylIO0 3aJb/DKeHHE KbM OO0CIyX)Bamoto apyxectso ,,MHU” OO/ B
pa3mep Ha 181 xui.iB.

" TeKylla 4YacT OT HEeTeKyIIH 3aabDKeHus KbM Oanku 1 589 xwungs. —
YBEJIMYEHUETO C€ JbJDKM Ha yBeJIMuYaBallaTa Cce€ MeceyHa BHOCKa 10
IJIaBHUIIATa HA UHBECTUIIMOHEH 3aEM.

"  33Jb/DKCHHS KbM JOCTABUMIIM U KJIMEHTU B pa3Mmep Ha 695 XUILJIB. — JEKOTO
YBEJIMYEHHUE € B PE3YJITAT OT JOMBIHUTEIHU 3aIbKEHHS KbM JIOCTaBUYHIIH.

®  33JbJDKEHHS KbM IEpCcOHaNa B pa3Mep Ha | Xuil.jB.

®  JaHBYHM 33IBJDKCHUS B pa3Mmep Ha 51 XWJLJIB.— TOBA € ABJKUMOTO 32 MECell
centemBpu JI/IC, koero e mnatumo KpM 14 OKTOMBpH.

17. Bb3HUKBaHe Ha B3eMaHe, KOETO € ChIIeCTBEHO 3a JIPYKeCTBOTO ¢ MOCOYBaHe
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Ha HETrOBUSA IMaaeiK.

» JlIpe3 pasriexaaHus MEPHOJ HE ca BH3HUKHAIU B3EMaHHs, KOUTO Jia Ca ChC
CBIIECTBEHO 3HaUeHHE 3a J[pyKecTBOTO.

18. JIukBuAHU Npod1eMH U MepPKH 32 (MHAHCOBO MOANIOMATaHe.
"®onx 3a HenBwKUMH MMOTH bbirapus" AJICULl HsaMa JMKBUIHU MpPOOJIEMU W
PECIIEKTUBHO MEPKH 33 (DMHAHCOBO TOJIMTOMAaraHe He ca MPeIIPUCTH.

19. YBeinueHHe Wi HaMaJleHHe HA AaKIMOHEPHUS KANMTAJI.
IIpes uzreknoro Tpumeceure Ha 2012r. akiIMOHEPHUST KAMUTA Ha JPY>KECTBOTO HE €
OWJ1 yBeTTM4aBaH WM HaMaJIsSBaH.

20. ITorBBp:X1aBaHEe HA MPErOBOPH 32 MPUAOOMBAHE HA IPYKECTBOTO.
Hsima noTBbprKaeHNEe Ha IPETOBOPH 3a MPUA0OMBAHE HA IPYKECTBOTO.

21. CkiouBaHe WM HM3NbJHEHHE HA ChIIECTBEHH A0rOBOPH, KOUTO He Ca BbB
BpPB3Ka ¢ 00MyaiiHATa JeHHOCT HA APYKECTBOTO.

Hsma cxitoueHH ChIIECTBEHH JOTOBOPU, KOUTO HE ca BbB BpB3Ka ¢ oOWuaiiHara
JIEWHOCT Ha IPYKECTBOTO.

22. CraHoBHIIE HA YNPaBHUTEJIHHMS OPraH BbB BPb3Ka C OTHPABEHO ThProBO
NpeIoKeHHe.
Hsma oTripaBeHO THProBO NPEAIOKEHHUE.

23. IlpexpaTsiBaHe WJIH CbLIECTBEHO HaMa/isiBaHe HA B3aHMOOTHOLIEHMSTA C
KJIMEHTH, KOUTO (opmupar Haii-majako 10% or nmpuxogure Ha ApPYy»KeCTBOTO 3a
MOCJIeITHUTE TPH FOAUHH.

Hsma mpekpaTsBaHe WA HaMalsBaHE Ha B3aUMOOTHOLICHUSTa C KJIMEHTH,
(dopmupany Haii-manko 10 % ot npuxoaure.

24. BbBex1aHe HAa HOBU NMPOAYKTHU U Pa3pad0oTKH Ha ma3apa.
He ca BpBeieHH HOBH MPOIYKTH U Pa3paOOTKH.

25. T'osiemn mopbuku (Bb3aM3amu Ha Hax 10 % or cpexHuTe NpUXOAWM HA
JAPYAKeCTBOTO 32 MOCJeJHNTE TPU I'OANHM).

He ca ochiiecTBeHn mopbuku, KOUTO Jia Bh3imm3aT Ha Hag 10 % ot mpuxoaure Ha
JPY>KECTBOTO.

26. Pa3zpuTne w/MM nmpoMsiHa B o0eMa Ha NMOPbYKHTE M H3IMOJ3BAHETO HA
NPOU3BOICTBEHNTE MOIIHOCTH.

Hsma.

27. [IlpeycraHoBsiBaHe MNPoAAXK0UTe Ha [JajJeH NPOAYKT, GopmMupamm
3HAYMTEJHA YaCT OT NPUXOJHMTE HA APYKECTBOTO.
Hsma.
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28. Ilokynka HA MaTeHT.
He e u3BbpIieHa nokyrmnka Ha MaTeHT.

29. IMoryyaBaHe, BpeMEHHO MPEyCTAHOBSIBAHE HA I0JI3BAHETO, OTHEMAHe HAa
pa3penienue 3a qeifHOCT (JIMIEeH3).

Jlutien3sT Ha ,,DoH7 3a HenBUAKUMU UMOTH bbarapus”AJICUL] 3a u3BbpiiBane Ha
JEHHOCT KaTo JPY>KECTBO ChC CIELMAIHA HMHBECTHIIMOHHA LEJ HE € OTHEMaH WIH
BPEMEHHO NPEyCTaHOBEH.

30. OOpa3syBaHe WJIM NpeKpaTsiBaHe Ha CbAeOHO WU ApPOUTPAKHO eJ0,
OTHACSIIIO Ce 10 3aTbJKEeHUsI HJIU B3eMaHUsI HA APY:KeCTBOTO HJIM HEr0OBO IHIIEPHO
APYXeCcTBO, ¢ [eHa Ha HcKa Hai-Maako 10% or coOcTBeHMs] KamHMTaJd Ha
APY:KeCTBOTO.

Hsama oGpa3yBaHo win npekpaTeHo ChIeOHO WM apOUTPaKHO J1€7I0, OTHACSIIIO C€ JI0
3aJIBJDKEHUSI WM B3€MaHHsI Ha JIPY>KECTBOTO MITM HETOBO JBIIEPHO JAPY’KECTBO, C IICHA Ha
ucka Hai-manko 10% ot coOCcTBeHMs KanuTal Ha JPYKECTBOTO.

31. Ilokynka, npoaaxda WM y4dpeleH 3aJ10T Ha ASJIOBH Y4acTHSl B ThProOBCKHU
APY:KeCcTBa OT eMUTEHTA WJIH HEr0BO ABIIEPHO APYKeCTBO.

Hsma mokynka, mpojak0a WM y4peleH 3ajor Ha JSJIOBH y4YacTHsl B ThPTOBCKH
Jpy>KeCTBa OT EMUTEHTA MJIM HETOBO ABIIEPHO JIPYKECTBO.

32. N3rorBeHa MporHo3a OT eMUTEHTA 32 HerOBUTe (PUHAHCOBM Pe3YJTATH HJIH
HA HeroBaTa MKOHOMHYECKAa Ipylna, aKko € B3eTO pelleHHe NMPOrHo3ara jaa O0bae
pa3KkpuTa my0JM4YHoO.

Jpy>XecTBOTO HE € B3UMaJIO pelIeHHe 3a U3rOTBsHE U MyOJMKyBaHE Ha MPOTHO3a 3a
(hvHaHCOBUTE pe3yJITaTH.

33. Ilpuch:kaane WM NPOMSIHA HA PeNTHHI, M3BBPIIEH MO0 MNMOPbYKA Ha
eMHTEeHTA.
EMUTEHTHT HE € U3BbpUIBaAJ MOPHUYKA 3a MPUCHKIAHE WIHM MPOMSHA HA PEUTHUHT.

34. JIpyru o0cTOSITEJICTBA, KOMTO APYKECTBOTO CYUTA, Ye OMXa MOIJIM Ja Obaar
OT 3HAYCHUEC 32 UHBECTUTOPHUTE IPH B3€MAHECTO HA pEHICHHUE da HpH)IOﬁI/IfIT, aa
npoaaaatT WJiIM JAa NpPOABLJJKAT Jda IpUTeKaBaT HyﬁJ’IH‘lHO npeajiaranHu IeHHHU
KHUKA.
1) JpyXecTBOTO HE CUWTa, Ye Mpe3 M3TEKJOTO TPHMECeUhe ca BBH3HHKHAIH JIPYTH
OGCTOHTGHCTBa, KOUTO MoOrar aga 6’bI[aT OT 3HAUCHUEC 3a UHBCCTUTOPUTC.

3A, Nikolay HaytovStr., 1113 Sofia, Bulgaria, Tel:+359 (2) 988 63 40; Fax: +359 (2) 937 98 77 4/5



D Bulgarian
Real Estate Fund

HH®OPMALUA 3A "®OH/ 3A HEABUWXUMU MUMOTHU BBHJITAPUA"
AJICHALl CBI'TACHO N3UCKBAHMUMSITA HA UJI. 41, AJL. 2, T. 5 OT HAPEJABA
Ne 2 OT 17.09.2003 IT'. 3A TPETOTO TPUMECEYHUE HA 2012 r. (uadopmanusta
no ai. 1, 1.7 3a cbOTBETHOTO TPUMecCeYne)

a) OTHoCHTEJIHUSA A5/ HA aKTUBUTE, OTAACHH 3a MOJI3BaHe cpelly 3alJialiaHe,

CIPSIMO 00LIMA pa3Mep HA CEKIOPUTH3MPAHUTE AKTHBH;

Kbm kpas Ha Tpero Tpumeceune Ha 2012r. OTHOCHTENHHSA JAsUI Ha AKTUBUTE,
OTJa/ICHU 32 TIOJI3BaHE CPEILy 3aIljamiaHe, CIpsiMo OOMIHsI pa3Mep Ha CEKIOPUTH3UPAHUTE
aKTHUBH Bb31M3a Ha 41%.

0) Undopmanus 3a mpoaaxkda MM NOKYNKAa HAa HOB AKTHB Ha CTOIHOCT,
HA/IBHIIABAILA € 5 HA CTO CTOWHOCTTA HA CEeKIOPUTHU3HUPAHUTE AKTHBH, KAKTO M 3a
TaKUBA CIeJIKH, U3BbPLIEHU CJIe] JaTaTa HA W3rOoTBSHe HA TOAMIIHUSA (PUHAHCOB
oTYeT;

IIpe3 Tpeto Tpumeceuune Ha 2012r. ,,Douj 3a HeaBwxUME UMOTU bbharapus™ AJICUL] ne
€ mpumoOuBan WIM MpoJaBall aKTHUBM Ha CTOMHOCT HaA 5% OT croilHOcTTa Ha
CEKIOpPUTHU3UPAHUTE AKTHUBH.

B) I/I3B’bp]].le}ll/l CTPOCKH, PEMOHTHA U HOI[OﬁpeHI/Iﬂ HAa HCABUKMMHUTEC UMOTH
Hp63 pasriICcxK1aHOTO TPUMECCUUC Ha 2012 r. He ca HU3BBbpPUHIBAHU CTPOCIKHU HIIN €
IpaBC€H CbIICCTBCH PCMOHT HAa HMOTHU COOCTBEHOCT Ha APYKECTBOTO.

r) OTHOCHTEJHHA A5/ HA HeNJIATeHUTEe HAaeMU, JIM3MHIOBM M apeHIHH BHOCKHU
CIPAMO 001IATA CTOWHOCT HA B3eMAHHUATA, MPOU3TUYAIIN OT BCHYKHU CKJIIOYEHH OT
APYAeCTBOTO CIIOPa3yMeHMs 32 HaeM, JM3HHT U apeH/a.

JlenbT Ha HEIUIaTEHUTE HAaeMM M apeH]u Bb3Ju3a Ha okojo 19 % cnpsmo oOmiara
CTOMHOCT Ha B3€MaHMsTa, MPOU3TUYAIM OT BCHUYKH CKJIIOYEHH OT JPY>KECTBOTO
CIIOpa3yMEHHs 3a HaeM, JIU3UHT U apeH/a.

Huxouaii Xpucros Ckapaaros, 13mn. nupekrop
Ha "®onx 3a HeABWKUMHU UMOTH brarapus" AJICULL
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