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MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAACHL
MBXAWHEH ®UHAHCOB OTHET

MEXXONHEH ®UHAHCOB OTYET U ONOBECTABAHETO KbM HEIO - 30.09.2025
r.

MEXOWHEH OOKNAAL 3A OEWHOCTTA HA ,UMHAOYCTPUANEH ©®OHO 3A
HEOABWYXUMUN UMOTU" EAACUL KDBM 30.09.2025 I,

OONBbJAHUTEIHA NHOOPMALIMA KbM MEXOAMWHEH ®PUHAHCOB OTYET 3A
OEWHOCTTA KbM 30.09.2025 I,

NMHDOOPMALINA MO NPUNOXXEHUE N2 4 OT HAPELIGA N2 2 KbM 30.09.2025 T.

NMHPOPMALINAG MO YJ1.12, AJ1.1, T. 2 ot HAPEJBA N2 2 KbM 30.09.2025 T.

OEKITAPALIUM MO YJ1. 1000, Al. 4, T. 3 B. ,A* U ,,B* OT 3MNMNLUK OT CTPAHA HA
NM3NbJIHUTENHUAG OUPEKTOP N CbCTABUTENA HA ©O KbM 30.09.2025 T,

MHOOPMALIMA MO YJ1. 31, ANl. 1 OT 3AKOHA 3A OPYXECTBATA CbC
CNEUMANTHA MHBECTULUNOHHA LIENT U OPYXECTBATA 3A CEKIOPUTUSALINA
M No Y. 20, AN.2.T.1 OT HAPEOBA N2 2 KbM 30.09.2025 I,
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MEXXOMHEH ®UHAHCOB OTYET 1 ONOBECTABAHE KbM HEIO

30 CENMTEMBPU 2025 .
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OBLWA NHD®OPMALINA

sAHaycTtpunaneH doHa 3a HeaBmxkmumm UMoOTUY (CbC CTapo HamMMeHOBaHWe A0
18.03.2025 r. , BN NugyctpuaneH MoHA 3a HeaBMXMMK nmoTtn® EALCKL,) (HapunyaHo
3a KpaTKocT “[py»ecTBoTo") € eAHONMUNYHO aKUMOHEPHO APYXXeCTBO CbC creLunanHa
MHBECTMLMOHHA LEN 3a CEKIOPUTU3MPAHE Ha HeOBMXXUMKM MMOTKM MO CMUCHSIA Ha
3aKOHa 3a Apy»KecTBaTa CbC crneumnanHa MHBECTULMOHHA Len U 33 ApYy»XKecTBaTa 3a
cektoputnsaumnsa (3ACNUOC). Opy»KecTBOTO € NnLeH3npaHo cbrnacHo 3ACNUAOC ot
KomucumaTa 3a duHaHcoB Hagsop (KDOH) npe3 aHyapu 2016 rogmHa. CeganmuleTo m

afdpechT My Ha ynpasneHue e rp. Coduda, yn. ,dunmn Kytes” 137, agM. crp. 1, eT. 2.

NPEOMET HA OENHOCT

OCHOBHUAT MpedMeT Ha OeMHOCT Ha [py)KeCcTBOTO BK/OUBA MHBECTUMPaHe Ha
NapuYyHU CpencTBa, HabpaH Ypes M3daBaHe Ha LLeHHM KHWKA, B HEOABMXXMUMU UMOTHU
MoOCpPeACTBOM TMOKYyMKa Ha MpaBo Ha COB6CTBEHOCT M APYrv BellHW MpaBa BbpXy
HEeOBMXXMMU UMMOTK, M3BbPLUBAHE Ha CTPOEXM U MoaobpeHna B Tax, C Uen
NPeOoCTaBsHETO UM 3a yrpaBneHve, oTaaBaHe Mnof HaeM, M3UHE, apeHda w/vnm

npoaa)xba.

KAMUTAJT HA OPY)XXECTBOTO

PerncrpumpaHmar yctaBeH KanumTtan Ha py>XeCTBOTO € B pa3Mep Ha 7 900 xmn. nesa
e m3ugno BHeceH. Ha 27.022018 r. ,Apko Bapa“ AC (npeoxogHus eoHoNUYeH
COBCTBEHMK Ha KanwuTana) npoaaBa BcuukmTe 650 000 aKUMM KbM TO3M MOMEHT Ha
,bbnrepubH MponbpTn OeBenbnMbHTC! OO, B pe3ynTaT Ha ynpa>kHaBaHe Ha npaga
no emuncua sapaHTu ISIN BG9200001188, ca 3anmcaHm 1 msuano 3arnateHm 2 000 000
6posa aKLKMKN, C HOMKMHaNHa CTOMHOCT 1 neB. NpeaBna TOBa, KbM Kpas Ha MeceL, aBrycT
2019 r., pa3MepbT Ha KanuTana Ha Apy)XeCTBOTO ce € npoMeHmn ot 650 xumf. nB. Ha
2 650 xmn. nB., pasnpegeneHun B CbOoTBETHUA 6O aKLIMM, C HOMMHANHA CTOMHOCT OT 1
neB. B pe3ynTaT Ha ynpaxkHaBaHe Ha rnpaBa no eMuncuda sapaHTu ISIN BG9200001188,
ca 3anmcaHn 1 mn3uano 3annateHn 5250 000 6pos akKUMK, C HOMUHANIHA CTOMHOCT 1
nes.. lNpenBumg ToBa, KbM Kpas Ha Mecel, cenTemBpu 2021 I, pa3MepbT Ha KanuTana Ha
Opy>ecTBoTO ce e npomMeHun ot 2 650 xun. nB. Ha 7 900 xumn. nB., pasnpenesieHn B

CbOTBETHUA 6O aKLMKN, C HOMMHANMHA CTOMHOCT OT 1 NeB.
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= VYBe/lM4yeHMeTO Ha KanuTana Ha [Opy)KeCcTBOTO € BIMUCAHO B TbpProBCKMU
PErnCTbP U PErMCTbP Ha KopUAMNYECKMTE NMLA C HecTonaHckKa uen (TPPHOJTHLL)
Ha AreHuuata no BnucBaHuaTa (All), ¢ BAuMcBaHe N2 20190812134834 ot
12.08.2019 r. B pe3ynTaT Ha yrnpa)XHaBaHe Ha rnpaBa No eMmncumsa sapaHTtu ISIN
BG9200001188, ca 3anmcaHun 1 nsuano 3annateHm 2 000 000 6poa aKumu,
HOMWHaIHa CTOMHOCT 1 neB. MNpeaBna ToBa, KbM Kpaga Ha Mecel, aBryct 2019 r,,
Pa3MepbT Ha KanuTana Ha Lpy)XecTBOTO ce € npoMeHus ot 650 xun. nB. Ha 2
650 xmn. nB. pasnpeneneHn B CbOTBETHMA BPOM aKLLMK, C HOMMHAHA CTOMHOCT
oT 1 neB. YBENMYEHMNETO Ha KanuTana Ha [ py»ecTBoTo € BrnmcaHo B TPPHKOJTHL,
¢ BnmnceaHe N2 20190812134834 o1 12.08.2019 r.

=  YBefIM4YeHMeTO Ha KanuTana Ha Opy*kecTtBoTo OT 2 650 xmn. nB. Ha 7 900 xun.
ne., € BnmcaHo B TPPKOJTHL, kbM ABN. Ha 03.09.2021 r., ¢ BrnunuceaHe N2
20210903102603. YBenM4eHMeTO Ha KanuTtana Ha [Apy»XeCTBOTO € M3BbPLUEHO,
B pe3ynTaT Ha KOHBepTUpPaHe Ha BapaHTKM 4Ype3 3anmcBaHe Ha 5250 000 (net
MUNMOHA [OBecCTa WU neThaeceT Xunagm) 6poa HOBWM Ge3HaIMYHU aKuMK, C
HOMWHaHa CToMHOCT 1 fieB. MNpeaBma TOBa KbM Kpada Ha Mecel, centeMBpu
2021 r. pa3MepbT Ha KanuTasia Ha Lpy)XeCTBOTO ce e MpoMeHun oT 2 650 xun.
nB. Ha 7 900 xun. nB. pa3npegeneHn B CbOTBETHMA BpOI akLUMKM, C HOMUHAMHa

CTOMHOCT OoT 1 NeB.

KbM patata Ha HacTodaWMA OTYeT, eOHONMYeH akuuoHep Ha [lpy>XecTBoTo e
~JABNCTOK IPYTT BBJITAPUA — 01" OO/, (C npeAnlliHO HaMeHoBaHMe ,,BbnrepubH

MponbpTn depenbnMbHTC! OO[), koeTo NpuTexxaBa 100% OoT KanuTana mMy.

OAHHW 3A YJ1EHOBETE HA YNPABUTENMHUTE U KOHTPOJIHUTE OPTrAHU

[py>KecTBOTO ce ynpaBiaBa WM MpeAcTaBnsgBa OT CbBeT Ha AuMpekTopute (CL munwm
PbKOBO[CTBO/-TO) OT TPMMa YfIeHOBE, U3MbMHUTeNeH YneH Ha C 1 npeacTasngsally
HpyxectBoTo e [llaBen lleTpoB baHaunos. py)XeCTBOTO ce MpencraBfgBa M OT

NnusaH NopaaHoB, MPOKYPUCT.

Ha npoBegeHo Ha 10.03.2025 r. OCA 6e B3eTO pelleHune OT CTpaHa Ha egHoNM4YHMA
aKLMOHEepP — OCBEH MpoMsaHaTa B HaMMeHOBAHMETO Ha [py»XeCTBOTO, CbLIOTO Aa ce

YMpPaBnaBa CbBMECTHO OT U3Mb/IHUTENEH ANPEKTOP U MPOKYPUCT.
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C[I Ha O py»>kecTBOTO ce n36unpa oT 06LI0TO CbbpaHmMe Ha akumoHepuTe (OCA) 3a Cpok
oT 5 (neT) rogMHun, KaTo CblUMTe NMPOABb/IHKABAT Aa U3MNbHABAT CBOUTE GYHKLMM OO0

noagHoBABaHE Ha MaHOaTa, CbOTBETHO 0O M360p Ha HOB CbcCTaB Ha C[LI.

YneHoseTe Ha C[] ca: Bomko Xpuctos Bonkos, MnuaH NlosaHos NopaaHos 1 Masen

[MTeTpoB baHOowmnos.

AVNPEKTOP 3A BPb3KU C UHBECTUTOPUTE (ABW)

VBaH XXmBKoB [Jackanos

OOUTEH KOMUTET
AHenuga MNeTKoBa-TyMbeBa — Npeagcenarten
NnusaH NopaaHoBs — uneH

AnekcaHobp HEHKOB — yneH

OATA HA PUHAHCOBUA OTHET
17.10.2025 .

OCHOBHA LIEJ1 " KOPMNOPATUBHU LEHHOCTU HA OPYXECTBOTO

CbrnacHo YcrtaBa Ha [py»XeCTBOTO, OCHOBHaTa MHBECTULLMOHHA LIeN € 3ama3BaHe U
HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE Ha aKLMOHEPUTE U OCUTypABaHe Ha
Tekyll goxon nog dopmMaTa Ha AMBUMAOEHT Ha 6a3aTa Ha pa3snpefernieHne Ha pucka u
anBepcndbumkKauma Ha noptdenna OT HeaABMKUMU KMMOTU. [py>KecTBOTO CU e
MOCTaBMIO cnegHuTe Lenm, a UMeHHO:

* O3 ocurypsBa CTabunieH Tekyll A0Xo4 3a akuMoHepwuTe non ¢popmaTta Ha
mnapuvyeH AOMBUMAOEHT 4pe3 WMHBECTUPAHE B KayeCTBEHWM W OOXOOOHOCHW
HeOBMXXUMM UMOTU Ha TepuTopmaTa Ha Penybnmka Bbnrapus;

* [a yBenM4yaBa CTOMHOCTTA Ha WHBECTULMUTE Ha aKUMOHepuTe u4pes
HEMPEKbCHATO aKTMBHO YMNpaBAeHME Ha aKTMBUTE Ha [py>KecTBOTO,
BK/TIOUMTENTHO 3aKyrnyBaHe, n3rpaxkgaHe U/unm peHoBupaHe Ha HedBUMXXUMMN
MMOTWK C Len nocnenpallata MM npogaxkba nnu ekcnnoataums,

» edeKTMBHO Aa pa3npenena pucka 4pes CTPpyKTypupaHe Ha anBepcmounumpan
noptdenn oT HeaABMXMMKM KMMOTU C Pa3HOOOGpPAa3HO MpeaHasHadeHune u
CcTpaTervsa 3a peanmsaumns;

Bbnpekn de [py>KeCcTBOTO MMa cBOGOogaTa Aa WMHBECTMpPa BbB BCUYKM BMOOBE
HeaBMXMUMM MMOTU, TO Ce MOAYMHSABA HA 3aKOHOBUTE OrpaHMYeHMsa 33 MHBECTUPAHeE,
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pernamMeHTUpPaHun oT MPUNOXKMMOTO 3aKOHOOATeNICTBO. B Ta3sn Bpb3Ka, [py*KecTBOTO
He MoXKe:

* [ga obe3nedyaBa YyKOM 3aOb/HKEHMA C M3KMIOYEHME Ha GAHKOBMU KpeaouTwy,
OTMYCHaTW Ha ObLLEPHO OPYXKECTBO Mo ys. 28, an. 1,

* [a NpefocTaBsd 3aeMU M Aa MosfiydaBa 3aeMu OT ML, Pas3inyHM OT BaHKKM. 3a
obe3sneyaBaHe Ha 3aOb/HKEHUATA MO 6aAHKOBM KpeauTu Ha ObLepHO
OPY>XeCTBO Mo 4. 28, an. 1 ce M3MCKBa NpeaBapuUTenHoO ogobpeHme oT o6LLO0TO
CcbbpaHMe Ha aKLUMOHEepPUTE Ha OPYXKeCTBOTO CbC crneumanHa MHBECTULMOHHA
uen. CoenkuTe, CKItOYEHW B HapyLlUeHWe Ha U3pedveHne BTOPO, Ca HULLLOXKH .

* [Oa npmaobuea ASN0BM y4acTua B APYIM OPY>KECTBa, OCBEH B C/ydaMTe Ha Y.
25,an. 4 nb.

" [a y4yacTBa Ha KanuTanoBUsd Masap, KaTo MHBECTMPA B aKTMBU, PasfINYHN OT
Te3n no un. 25,an. 1- 3, nnun ga n3BbpLUBa 06paTHO U3KyNyBaHe Mo peaa Ha 4.
1M1, an.5 oT 3akoHa 3a Ny6NMYHOTO NpeanaraHe Ha UeHHU KHmka (3MILK),
OCBEH B C/lydaumTe no yn. 18.

OcHOBHUTE LLeHHOCTU Ha [Ipy»ecTBOTO ca:

" CUMYPHOCT — HUE M3bUYBAME CUTYPHOCT, YEeCTHOCT M CMe OTBOPEHU KbM
HY>XKOUTE Ha HaWUTE KITUMEHTU U NAaPTHbOPWY;

" NpodecrnoHaNIM3bM — rapaHTUpPaMe KayeCTBOTO Ha HaLUUTE YCyru;

" yBa)KeHWe — yBakaBaMe MHOMBUMAOYANMHOCTTa Ha HaLLMTe KITMEHTH;

"  OTrOBOPHOCT — HME ObPXKUM Ha HalLMTe obeLlaHung;

" MapTHbOPCTBO — HaLLUTE KNMEHTM Ca M HaLLUM MapTHbOPMU,

B m3nbnHeHme Ha pasnopenbute Ha unlle r ot 3MMUK, CO Ha Opy)XecTBOTO €
Ha3Ha4KMNo Mo TpyaoB gorosop [OBW, koMTo nma nogxogdula KBanndmkauma M onut
3a OCblLUEeCTBABaHE Ha CBOUTE 3a4b/HKEHUS, HE € U/1eH Ha yrpaBUTENeH U KOHTPOJEH
opraH UM NPOKYPUCT Ha NyOGNMYHOTO OPYXKECTBO U OTroBaps Ha BCUUKKM OCTaHanm
M3mckBaHmA Ha 3MTIMLK kbM gnpeKkTopUTe 33 BPb3KU C MHBECTUTOPUTE Ha NYyONUNYHU

APpYy>KecTBa.

[py>KeCTBOTO HAMA HasHavYeHM OpYyru CY>XKUTENM No TpyaoB A0roBOp.
OTroBOPHOCTU HA PbKOBOACTBOTO

Cnopef 6brapcKoTO 3aKOHOAATENCTBO, [lpy»KeCTBOTO cfieBa a U3roTBA MeXXOMHEH
dUHAHCOB OTYeT, KOMTO Aa [aBa BApPHa M YecTHa MHPOPMALIMA 33 CbCTOAHMETO Ha

,D,py)-l-(eCTBOTO KbM Kpad Ha OTHETHUNA nepmnon m Herosute CI)I/IHaHCOBI/I pe3yntaTtw.
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PbKOBOOCTBOTO € MU3roTBUAIO MPUNOXKEHUAT TyK MeXOUHeH GUHAHCOB OT4YeT B
CbOTBETCTBME C MexayHapoaHUTe CTaHOapTW 3a PMHAHCOBO oT4yuTaHe (MCODO),
npuetn oT CbhBeTa 3a MeXayHapoaHu cyeToBoaHM cTaHaapTu (CMCC) n ogobpeHn n

npueTn oT EBponenckaTta Komumcuna (EK) Ha EBponenckma Coro3s (EC).

PbkoBogcTBOTO MoTBbPXXOaBa, ye ,D,py)-KeCTBOTO npwunara afeKBaTHa n

rnocrnenoBartesiHa CHeToOBOOHa MNMOJINTUKa.

PbKOBOACTBOTO CbLIO Taka MnoTBbPXOaBa, Ye 3aKOHOOaTes/ICTBOTO, MPUIOoXKMMMO B
Bbnrapus, ce cnassa oT Lpy)XeCTBOTO U Ye Cbl/IHaHCOBl/ITe MY OT4HEeTU Ca N3roTBEHWM Ha

6a3aTa Ha NpuHUMNa ,Ode1CcTBallo npeanpuatme”.

PBbKOBOACTBOTO € OTFOBOPHO 33 KOPEKTHOTO BOAEHE Ha CYETOBOAHMUTE PEerncTpu, 3a
OMa3BaHETO Ha aKTMBWTE W 3a npeanpueMaHe Ha HeobxoOMMUTE MepKM 3a
npenoTBpaTaBaHe W pasKpvBaHe Ha MoTeHUMaNnHM 370yrnoTpebun u apyru
HepeaHOCTW.

PbKOBOACTBOTO MOTBbPXKAABa, Y€ OCHOBHATa My Lefl € Oa noadbpXka nedenmsLua
CTPYKTypa Ha [py»XeCcTBOTO.

ELENA BOZHIDAROVA
ELENA A BO:

LA
BOZHIDAROV20251020
—AEAZAROVA Yo3os

EneHa J1lazapoBa, CbcTaBmMTEN Ha GUHAHCOBUSA OTUHET

Ha ,MHaoycTpraneH ®oHA 3a Heasmxnmm Mmotm" EAOCKL

Dlgl[a\ly slgned by PAVEL PETROV BANDILOV

PAVE L N: E=pavel.bandilov@tavistock.bg, O=Industrial Real
Es(a(e Fund 0ID.2.5.4 97 NTRBG-203645531,
SN=BANDILOV, G=PAVE!

SERIALNUMBER=} PNOBG 7511085000, CN=PAVEL
PETROV BANDILOV, C-=|

Reason: | am the author o! m is document

Location: your signing location here
BANDILOV Date: 2025.10.20 11:14:02+0300'

Foxit PhantomPDF Version: 10.1.10

NMaBen baHOWNOB, VI3NbMHUTENEH OMNPEKTOP
Ha , MHoycTpmaneH @oHpg 3a Hegsuxkmnmm NMmotm" EAOCULL

. Digitally signed by lliyan
I I Iya n Loza nov Lozanov Yordanov

Date: 2025.10.20 09:35:23
Yordanov o0

NnuaH NopaaHos, MpokypucT
Ha ,MIHOycTpmaneH ¢oHa 3a HeaBMXMMKM Mot EAOCUL,
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MEXOUWHEH OTYET 3A PUHAHCOBOTO CbCTOAHUE KbM 30.09.2025 r.
(BCMYKM CyMM Ca MOCOYEHW B XMaam nesa) MpunoxxeHne 30.09.2025 . 31.12.2024 1.
AKTUBU

HeTekywm akTneu

TeKyLwmn aKTUBM
BzemaHus 411 2 21

llapuyHm cpeqCcTBa v eKBUBANIEHT M 412 9 810 25 861

COBCTBEH KAMUTAJ1 U NACUBU

Co6cTBeH KanuTan

OcHoBeH KanuTan 413 7 900 7 900
Pesepsu

MNpeMueH peseps 4.4 )] )]
Opyrn pesepsu 4.1.4 270 270
O6uo: 269 269
HaTpyriaHa nevyanba/sary6a 1698 1455
HeTHa neyvan6a/3ary6a 3a nepuopaa (55) 16 249
O6L, BceobxBaTeH A0OX0A: (55) 16 249
®dUHaHCOB pe3ynTaT c HaTpynBaHe KbM Kpas Ha

nepuopa: 1643 17 704

HeTekywu nacuseu

TeKkyLwiu nacuemu

TbpProBCKU N OPYrK 3a0b/MHKeHUs 415 - 8
TbpProBCcKM 3aAb/MKEHUS KbM CBbP3aHW NM1La 415 1
o6Lo: - 9

[aTa Ha cbcTaBaHe: 17.10.2025 r.

ELENA  ELENA PAVEL :

BOZHIDAR BOZHIDAROV PETROV
CbCTaBUTEN: OVA A LAZAROVA N3MbAHUTENEH OUPEKTOP: BANDILO ;
’ L ROV 2025.10.20 : \ o

:18: '00'
A\ZléeHa ﬁ‘aostlaa|o8o3E§Lsz;r 300 \ TMasen BaHaounos\
”iyan :ZI).igitaII-Iy signed by
iyan Lozanov
Mpokypuct:  LOZNOV ooy oo

Yordanov _ 093601 0300
\ MnusH NMopaaHos\
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MEXAOUHEH OTYET 3A BCEOBXBATHUA AOXO4

(BCUYKM CYyMU Ca MOCOYEHW B XUMAAM NeBa) Mpunoxerne 30.09.2025r1.  30.09.2024 .
HeTHW Npuxopm oT Nnpogaykta 422 - 1421
O6wWo Nnpuxoam oT OCHOBHA AEMNHOCT - 1421
Pa3xonmn 3a MaTepuanu, CypoBMHM 1N KOHCYMaTUBM 421 - (4)
Pa3xofu 3a BbLUHW yCyrm 421 (35) (645)
Pa3xogu 3a amopTtmsaumda 421 - (e1)
Pa3xoau 3a nepcoHana 421 (7) (6)
[pyrv pasxoam 3a AeMHOCTTa 421 (4) (3)
O6L0 pa3xoau 3a OCHOBHA OEMNHOCT (46) (719)

MEYANBA OT NPOOAXBA HA HETEKYLL, AKTUB (UHB.

NUMOT) 422 - 15 588

duHaHcoBMU pasxoau 4.2 (9) (2)

[aTa Ha cbcTaBaHe: 17.10.2025 1.

Digtally signed by PAVEL PETROV

BANDILOV
P AV E L DN: E=pavel.bandilov@tavistock.bg,
O=tndustrial Real Estate Fund,

ELENA  SoorrbAROY = R
CbcTaBuTen: BOZHIDARA LAZAROVA N3nbnHUTENEeH OANPEKTOP P ETROV Eﬁgﬁggygﬁfﬁggﬁﬁﬁ@ﬂggg%
OVA  2025.10.20 BANDILOV s v
o M
LAZAROVA
+03'00'
\ Enena J1asaposa \ \ Maen BaHgwnos\
Digitally signed by
lliyan Lozanov Jiyan Lozanoy
[MpokypwucT: Yordanov Date: 20251020

09:36:23 +03'00"

\ UnusH NMopparHos\
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MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAACHL

MBEXAWHEH ®UHAHCOB OTHET

MEXAOUHEH OTYET 3A NAPUYHUTE NMOTOLU

(BCUMYKKM CyMM Ca MOCOYEHU B XMI94M NeBa) 30.09.2025r. 30.09.2024 r.

NMapuvyHu NoTouM OT OCHOBHa AeMnHoCT

[MocTbnNeHnsa oT KIUeHTU - 1808

MnawaHuna Ha goCTaBYMUM U APy (30) (240)
MnaLwaHna CBbP3aHM C MepcoHana U OCUrypUTeHUTe

MHCTUTYLLUMU 9) 9)
MnateHy 6aHKOBUM TaKCW U KOMUCUOHHM m -

KypcoBu pasnukm (8) -

Opyrv nocTbrineHus/nnawaHms 3 (625)

MapunyHM noToumn oT PUHaAHCOBA AEUHOCT

M3nnateHn gMBUOEHTMU (16 006) (1556)
MnawaHuna No 4OroBop 3a NIM3UHI (NMMXBa 1 rMaBHMLA) - (25)
HeTHmn NapndYH Haran4HoOCT L OT QbMHOHC. ﬂ@I;ZHOCT.' (16 006) (1581)

[aTa Ha cbcTaBaHe: 17.10.2025 1.

Digitall signed by PAVEL PETROV

ELENA ELENA PAVEL &= ...
BOZHIDA BOZHIDAROV PETROV & i
A LAZAROVA SR s os
CbCTaBUTEN: ROVA 50551020 MambnHutenen ampextop: BANDIL Seivess
LAZAROV 09:19:30 OV il e e
A +03IO0I Foxit PhantomPDF Version: 10.1.10
\ Enena Jlazaposa \ \ Masen BaHowios \

llivan Digitally signed
ya by lliyan Lozanov

. Lozanov  Yordanov
N poKypncT: Date: 2025.10.20

Yordanov osz47 +0300
\ innax NMopaaHos\

rp. Cocpmsa 1407, yn. ®unun KyteB N2 137, 6n. 1, eT. 2, EMK N2 203645531
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MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAACHL

MBEXAWHEH ®UHAHCOB OTHET

MEXAOUHEH OTYET 3A NPOMEHUTE B COBCTBEHUA KATMUTAIN

HeTHa
(BCUYKM CyMU Ca MOCOYEHU B HaTpynana neuan6a/ 060
XMnsann nesa) OcHoBeH [pemueH [Opyrn  nevanba/  3ary6a 3a cobCTBeH
KanuTan peseps pesepBM  3aryba nepvopa KanuTan

Hetra nevanta/zaryba 3a
riepunona 2209 2 816

Lpyr BceobxBaTeH 40X0M -

060 Bceo6xBaTeH foxon, - - - - 2209 2209

MNpexBbprsHe Ha pe3ynTaT oT

MUHan nepuon 365 (365) -
OVNBUOEHTMU (2 451) (2 451)

Opyru naMeHeHq B
coBCTBEHMSA KanuTan (270) 270 -

HerHa nevanba/zaryba 3a
riepunona 16 249 16 249

Lpyr BceobxBaTeH 40X0M -

O6Lo Bceob6xBaTeH aoxon - - - - 16 249 16 249

MpexBbprisHe Ha pe3ynTaT oT
MUHan nepuon 652 (652) -

OVMBUOEHTU (1557) (1557)

HeTHa neyanéa/zary6a 30
neprona (55) (55)
Lpyr BceobxBaTeH 4OX0N -

O6Lwo BceobxBaTeH AOXOA, - - - - (55) (55)

MpexBbpnsaHe Ha pe3ynTaT oT
MUHaN nepuog, 243 (243) -

OVBUOEHTU (16 006) (16 006)

[aTa Ha cbcTaBaHe: 17.10.2025 1.

ELENA  ELENA PAVE
CbcTaBuUTeN: BOZHIDAR BOZHIDAROVA ManbnHuTeneH anpektop: PETROV
LAZAROVA BANDILO
OVA  5025.10.20 v
LAZAROVA 09:20:11+03'00'
\ EneHa Jlasaposa \ \ Masen Banaunos \
. Iliyan LOZanov pasay saned by tivan
rl pOKprCT‘ Yordanov IE)ate: 202\;.18.20

09:37:15 +03'00"

\ UnusH NopaaHos\

rp. Cocpmsa 1407, yn. ®unun KyteB N2 137, 6n. 1, eT. 2, EMK N2 203645531
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WHAYCTPUAJIEH ®OH[, 3A HEABM)XUMU UMOTU EALICUL
MBEXAWHEH ®UHAHCOB OTHET

NOACHEHNA KbM MEXXOAUHHUA ®UHAHCOB OTHET

1. CTtaTyT M NnpegMeT Ha AenHOCT

[py>KeCcTBOTO € e4HOTMYHO aKLMOHEPHO APYXeCTBO CbC creumaniHa MHBECTULMOHHA
Lesl 3a CeKpUTU3MNPAHE Ha HeOBMXUMKM KMMOTKM MO CMUcCbfa Ha 3OCHMUOC
[py>XecTBOTO e CcbC cepanuile B Penybnuka bonrapuma. To e BnmncaHo B TPPIOJTHL, ¢
ENK: 203645531, AgpecbT My Ha ynpasneHue e rp. Coduda, yn. ,dunumn Kyter” 137, agMm.

crp. 1, eT. 2.

Ha npoBefeHo Ha 26.06.2025 1. pegoBHO roaniiHo OCA e B3eTO pelleHMe 3a NpoMaHa
Ha aOMWHUCTPATMBHUSA afpec Ha ynpasreHune Ha [dpyxectBoTo oT rp. Codusa, yo.
»Prnmn Kytes" N2 137, agM. crpaga 1, eT. 2 Ha rp. Coduq, yn. ,dunmn Kytes” N2 13,

AOMUHNCTPATMBHA Ccrpaga 1, eTaxk 2.

MpeoMeTbT Ha OeMHOCT Ha [py)XeCTBOTO BK/ItOYBA MHBECTUMPAHE Ha MapuyHUTe
CpencTBa, HabpaHy 4Ype3 Mm3OoaBaHe Ha UEeHHUM KHUMXKA B HeOBMXKMMU UMOTMU
MOCPenCTBOM MOKYMKa Ha MpaBO Ha COGCTBEHOCT M APYrM BeLUHW MpaBa Bbpxy
HEeOBMXMMU MMOTU, M3BBbPLUBAHE Ha CTPOEXMU W MNoOobpeHus B Tdax, C Len
NpenocTaBaHETO UM 3a yrpaBneHve, oTaaBaHe Mo HaeM, NM3UHE, apeHda w/unu

npoaa)xbata nm.

BpoaTt Ha nepcoHana kbM 30.09.2025 r. — 1 nnue no TpyaoBO MPaBOOTHOLLEHME.

2. Basa 3a nsrorssHe

2.1. O6LWun NonoXxXxeHus

MeXXOUNHHUAT GUHAHCOBUAT OTYET Ha [pYy)KeCTBOTO KbM Kpas Ha TpPeTo Tpumeceyme
Ha 2025 r. e cbcTaBeH B cboTBeTCcTBME ¢ MCODO, pa3paboTeHn 1 nybnmKyBaHU OT
CMCC mn npmetn ot EK Ha EC. No cMucbna Ha naparpad 1, Touka 8 oT JonbAHUTENHUTE
pasnopenbu Ha 3akoHa 3a cyeToBoacTBOTO (3C), NPUNOXKMM B Bbnrapma, TePMUHBT
MCODO, npmetn ot EC" npencrtaBnasaTt MexxgyHapoOoHUTe CYETOBOOHW CTaHOAPTU
(MCC), npuetn B cboTBeTcTBME C¢ PernameHT (EO) 1606/2002 Ha EBponenckus

napssiaMeHT 1 Ha CbBeTa.

rp. Cocpmsa 1407, yn. ®unun KyteB N2 137, 6n. 1, eT. 2, EMK N2 203645531
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WHAYCTPUAJIEH ®OH[, 3A HEABM)XUMU UMOTU EALICUL
MBEXAWHEH ®UHAHCOB OTHET

N3roTBaHeTO Ha GUHAHCOBUA OTUET crnopen U3nckBaHMaTa Ha MCDO, npumeTun oT EC,
M3NCKBa PbKOBOACTBOTO Ha [Opy)XeCTBOTO Aa MNpaBu onpefeneHu CblLUeCTBEeHU
CYETOBOOHM OUeHKW. WM3roTBaHETO MU3UCKBA CbLO Taka PbKoOBOACTBOTO Ha
[dpy>XeCcTBOTO fa M3BbPLUBA NPeELLeHKM NpU MpunaraHeTo Ha cyeToBoAHaTa NoSINTUKA
Ha [dpyxecTtBoTO. [MpUNoOXKeHaTa CYETOBOLHA MOMUMTUKA B HaCTOALLMA MeXOAUHEH
PMHAHCOB OTYeT e nocnegoBaTesiHa M CbllaTa KaTo MpWIOXKeHaTa B rogMLLIHUA
dUHaHCcoB oT4eT Ha [dpy>KecTBOTO 3a 2024 r. [1py»KeCTBOTO € MpMeno BCUYKM HOBU
/WM PEBU3MPAHU CTaHOAPTV U passcHeHMs, n3ganeHu ot CMCC mn npuetn ot EK Ha
EC, KOUTO ca yMeCTHM 3a HeroBaTa OEMHOCT U Ca B CUJ/1A 33 TEKYLLUMSA OTHETEH Nepurnos,

3ano4yBaly Ha 1 aHyapum 2025 T.

OT Bb3MNPUEMAHETO Ha Te3U CTaHOapPTV U/MNU TbiKYBaHUS, B CWIa 33 FOOULLHM
nepunoam 3anodsawm Ha 1 gHyapm 2025 1., He ca HaCTbNMUM MPOMEHM B CHETOBOOHATA
NoNMTUKa Ha [py>KeCTBOTO, OCBEH HAKOW HOBU W paslLIMPABAHETO Ha Beye
yCTaHOBEHM oOMnoBecTaABaHWsA, 6e3 ToBa [da [AoBede OO0 APpyrM MNPOMEeHU B

KJ'IaCl/ICIDl/IKaLI,VI‘FITa NI oueHKaTa Ha OTAOEeJ/THN OTHETHUN 06eKTU 1 onepaunn.

2.1.1 HoBW cTaHOapTW, U3MeHeHnsa 1 pasdcHeHmnda MCC n MCOO, KoUTo ca Ble3nu B

cuna oT 1 gHyapm 2025 .

Opy>KeCTBOTO € MPUNOXKMNO CNeaHUTE HOBU CTaHOAPTU, USMEHEHMA M Pa3aCHEHMS
kbM MC®DO, paspaboTeHun 1 Ny6nmKyBaHu oT CbBeTa MO MexayHapoOaHM CHETOBOOHM
CTaHOAPTU, KOUTO Ca 3aOb/DKUTENHU 3a MnpuiaraHe 3a GUHaHCOBMA Mnepuos,
3ano4Ball Ha 1 aHyapum 2025 r., HO HAMAT CblLUECTBEH edeKT OT NpUSiaraHeTo MM BbPXy
drHaHcoBMA pe3ynTaT U PUHAHCOBOTO CbCTOAHME Ha [Ipy>KeCTBOTO:

= MCC 21 - EdeKkTr oT npoMeHunTe B 06MeHHUTe KypcoBe, B cuia oT 01.01.2025 .

MeXXOMHHUAT GMHAHCOB OTYeT Ha [py»KecTBOTO KbM 30.09.2025 . € n3roteeH Ha 6a3a

NCTopmnyeckaTa LeHa.

MeXXanHHNAT PUHAHCOB OTYET e NpeacTaBeH B cboTBeTcTBMe ¢ MCC 1 lNpeacrtaBaHe
Ha puUHaHcoBKM oTyeTu. (PernameHT (EC) N22023/1803 ot 13 cenTtemBpu 2023 1. 1©
PernameHT (EC) N2 2023/2822 01 19.12.2023 1. B cuna ot 01.01.2024 r.)

Lpy>ecTBOTO NpencTaBs OT4ETa 33 nedyan6aTta Umn 3ary6aTa n opyrmnd BCeobxBaTeH

Aoxond B eMHeH OTHeT.

rp. Cocpmsa 1407, yn. ®unun KyteB N2 137, 6n. 1, eT. 2, EMK N2 203645531
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MNpenctaBaHeTo Ha GUHAHCOB OT4YeT cbrnacHo MCOO, npuwetn ot EC, mM3mckea
PbKOBOACTBOTO Aa HampaBW HaW-006pU MPUOBNU3UTENHU OLEHKU, HAYMCIEHUS U
pPa3yMHO OBGOCHOBaHW MPEeONOSIOXKEHMSA, KOUTO OKa3BaT edeKT BbpXy OTYETEHUTE
CTOMHOCTU Ha aKTMBUTE WU TACMBUTE, Ha NpuxoauTe W pasxoauTte, M Ha
OMNOBECTABAHETO Ha YC/TOBHU B3EMaHMA U 3a0b/HKEHUA KbM AaTaTa Ha oTdyeTa. Te3n
APUBAN3UTENHU OLEHKWM, HAYMCNeHMa U MNPeanoioXeHMa Cca OCHOBaHM Ha
MHPOPMaLMATA, KOATO € HallIMYHa KbM daTaTa Ha PMHAHCOBMUSA OTYET, MOpaLaM KOETO
obaewmTe GaKTUYECKM pesynTaTu 6uxa MOrnm ga 6boaT Pas3nYHM OT TaxX (KaTo B
YyCNnoBusa Ha GMHAHCOBA M €HEeprmmHa Kpwmsa HECUTYPHOCTUTE Ca MO-3HAYUTENHM).
O6eKTUTE, KOUTO NpegnofiaraT No-BMCOKa CTEMEH Ha CybeKTMBHA MpeueHka Wnm
CITOXKHOCT, U/ KbAETO NPeanoNOXEHUATa U NMPUBIN3UTENHUTE CHETOBOAHM OLLEHKM

ca CcblecTBeHW 3a GUHAHCOBMA OTHET, Ca ornoBecTeHu B [NoacHeHe 2.4.
L py»eCcTBOTO He U3TroTBA KOHCONMMAMPaHU GUHAHCOBM OTUETW.
2.2. DyHKUUOHaNHa BaJjlyTa 1 BanyTa Ha npeacTaBaHe Ha PUHAHCOBUTE OTYETU

CDyHKLI,l/IOHaﬂHa BaJlyTa € BaJlyTaTa Ha OCHOBHaTa MKOHOMMYeCKa Ccpea, B KOATO eAHO
npeaonpumatmne beHKLI,l/lOHl/Ipa M B KOATO [JlaBHO Ce reHepumpatr U KM3Ppa3xoaoBaT
napuyHUTE CpeacTBa. Ta oTpasdBa OCHOBHUTE COENKU, CbOUTUSA U ycnoBud, 3Ha4MMM

3a [py»ecTBOTO.

DPUHAHCOBUAT OTYET € CbCTaBeH B 6bIrapCKM N1eBa, KOeTo e dyHKLMOoHanHaTa BanyTa
Ha [py»XecTBOoTo. BCUUKM CyMMU ca npeactaBeHM B xunaom nesa (Xun. n..)

(BKMIOUNTENMHO CcpaBHUTeNMHaTa nHdopMauma 3a 2024 r.), OCBEH aKO He e Moco4YeHo

Lpyro.
2.3. Caenku B Yy)XaecTpaHHa BasyTa

CoenknTe B YyXKOecTpaHHa BaslyTa ce BMMCBaT MbPBOHAYasIHO KaTo KbM CyMaTa Ha
Uy>KOecTpaHHaTa BaslyTa ce rnpwuiara LeHTpanHMaT Kypc Ha bbnrapcka HapopgHa
baHka (BHB) kbM paTaTa Ha coenkata. KypcoBuTe pPas3nmMKW, Bb3HMKBALUM MNpu
ypexkgaHe Ha BanyTHUTE MapUYHM NO3NLUN UKW MPU OTYUTAHETO Ha TE3M NaPUYUHU
Mo3MUMM MPU KYpCOBe, Pas3MUYHKM OT TO3WM, MO KOWTO MbPBOHAYaANIHO ca 6uAM
MPU3HaTK, Ce OTUYMTAT B €OMHHMA OTYEeT 3a BCeOOXBaTHMA OOXOO 3@ CbOTBETHUSA

nepwuoga,
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2.4. Knio4yoBU cHETOBOAHU NPEANO/IOXKEHUSA U NPUGIIU3NTENTHU CHETOBOAHMU

OLLIeHKMN C BUCOKa HECUTYPHOCT.

MpunoxxeHneto Ha MCOO, npuetn oT EC, nanckBa or PbKOBOACTBOTO Aa HaMpasu
HAKOW CYETOBOOHW MPEeanonoXeHUa U NPUBAN3IUTENHU CHETOBOOHM OLLEHKU MpPU
M3roTBAHE Ha PMHAHCOBUTE OTUHETU Ha OPYXKECTBOTO, C LLeN onpeaensHe CTOMHOCTTA
Ha HAKOM aKTMBMU, MACKBU, MPUXOoAM 1 pa3xogu. Te ce M3BbPLUBAT Bb3 OCHOBA Ha HaW-
no6paTa npeLeHkKa Ha PbKoBOACTBOTO, 6a3npaHa Ha MICTOPUYECKMA OMUT M aHaIM3 Ha
BCUUKM DaKTOPU, OKa3BalLM BAMSHME NPU OaOeHUTe 06CTOATENCTBA KbM daTaTa Ha

N3roTBAHe Ha Cbl/lHaHCOBl/ITe oTHeTW.

N3uncneHne Ha ovYakKBaHU KpeaAUTHMU 3ary6u 3a TbProBCKM B3eMaHud, NapnUviHun

cpeacTtea U NnapmnyiHn eKBUBalleHTU

I3MepBaHETO Ha O4YaKBaHaTa KpeauTHa 3ary6a 3a C])VIHaHCOBl/I aKTMBW, OTYNTaHWM MO
aMOpPTU3nNPaHa CTOMHOCT (B3eMaHl/I§I N aKTBM MO OOroBopm C KIMEeHTH, NMapUnyHUA
cpenctBa U napunyHmM eKBl/IBaerHTM) e obnacT, KoAaTO M3MUCKBa M3MOM3BaHETO Ha
KOMIJIeKCHN Modelin N CblUeCTBEHW MpedrosioxXeHd 3a 6baeln MKOHOMUMYECKM
ycnosmd o KpednTHO roBegeHune Ha KIAneHTuTe (HaanMep BEPOATHOCTTa

KOHTPareHTnTe aa He U3IMbJTHAT 3ab/IXKEHNATA CU N TMTPOUN3TUHaALLMTE OT TAX 3ary6|/|).

3a NpuiaraHeTo Ha Te3n U3MCKBaHUA PbKOBOACTBOTO Ha [ pyXXeCTBOTO Ha TO3M eTan
crnenBa Oa HamnpaBUW CbLUECTBEHU MPELEHKM, KaTo: a) onpenensaHe Ha KpUtepmu 3a
noeHTndMUMpPaHe M OLEHKa Ha 3HAYUTENHO yBENMYEHME Ha KpeauTHUS PUCK; 6)
n360p Ha Mmoaxoasuwym MOoAenun U MpPeanonioXXeHUs 3a M3MepBaHe Ha OYaKBaHWUTE
KpeauTHW 3arybu; B) PopMMUpaHe Ha rpynm OT CxoOHU GUHAHCOBWM aKTWMBM
(nopTdennmn) 3a uenute Ha MU3MEPBAHETO Ha O4YaKBaHUTE KpeauTHU 3aryou; r)
YCTaHOBSBaHE M OLEHKA 3a 3aBMCKMMOCTTa MeXOy WCTOPUYECKUTE MPOLEHTV Ha
npocpoYre U NOBeAeHMETO Ha ONpefenieHn MaKpOornoKasaTenu, 3a Aa ce OoTpas3aTr
edeKTUTE OT MPOrHO3UTE 3a Te3M MaKPOMoKasaTeNnum B 6baelle Npu M34ncreHmaTa Ha

O4YaKBaHWNTE KpedNTHU 3ary6|/|.
TbproBckKu B3eMaHusa

o To3n MOMEHT ,D,py)-l-(eCTBOTO e rnpunaranoc nHomnBmnayasieH noaxod rno oTHoweHne
Ha N34ymncriieHMe Ha O4akKBaHUTe KpedUNTHU 3ary6v|, [OKONMKOTO KNTMEeHTUTE He ca Bumnm

MHOIo M e MMaJio Bb3MOXHOCT OMNPEeKTHO Oa Ce oueHdBa TAXHOTO C]DI/IHaHCOBO
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npeacrtaBaHe. [py>KeCcTBOTO 3aMnoYHa akKTMBHa AEMHOCT OT Mecel, aekemBpu 2019
roguHa. lNMpe3 otyeTHMA Nnepuon, [py>XeCTBOTO HE € MMaslo CbLLECTBEHU 3aTPYAHEHMUS

N NpocpoYna rnpun C'b6l/lpaHeTO Ha B3eéMaHWdATa OT KITMEHTW.

OueHKaTa Ha CbOTHOLUEHMETO Mexay HabnogaBaHuTe NCTOPpUNYHECKN TPOLEHTUN Ha
Hensnb/iIHeHMe, MPOrHoO3HMTe MKOHOMUMYECKUM YCIOBUA WM OYaKBaHWTE KpeOUTHU
3ary61/| e CblUecTBeHa cyeToBodHa oueHka. CTOMHOCTTa Ha Oo4akKBaHUTE KpedNTHU
3ary61/| e 4yBCTBUTEJIHa KbM MPOMEeHN B obcTodaTencreata m MPOrHO3HNTE YyCoBU4A.
V]CTOpV]quKVITe KpednNTHUN 3ary6l/| Ha ,D,py)KeCTBOTO N MPOrHO3HNTE MKOHOMUNYECKHN
ycnoBmnd ™MOrat ga ce OTKJ/TIOHABAT CrnpdaMo nencTBuTENHaTa HeC'b6l/IpaeMOCT B

6boelle.
MapuyHM cpeacTBa

33 M3UYUMCNEHMETO Ha OYaKBaHUTE KpeauTHU 3arybu Mo napuyHuUTe cpeacTBa U
eKBMBaNeHTU B 6GaHkK, [Opy>KecTBOTO npwunara obuwua ,TpuetaneH” nogxon 3a
obe3leHka, onpegeneH or MCPOO 9 DUHAHCOBU MHCTPYMEHTW. 3a LeNnTa ce npuniara
Mooen, 6a3upaH Ha nNybnmMKyBaHUTE PEeMTUHIM Ha OGaHkuTe, onpegeneHn oT
MeXXOyHapoaHO NPU3HATU PENTUHIOBU dUpMKM KaTo Moody's, Fitch, S&P, BCRA. Ha
Ta3yn 6as3a, OT edHa CTpaHa, ce onpenenat MokasaTenute 3a BepOoATHOCTM 3a
HeunsnbnHeHMe (PD), KaTo ce M3non3BaT Ny6nnMYHuUTE gaHHKM Ha PD pedepupalliy KbM
pPenTUHra Ha CbOTBEeTHaTa 6aHKa, a OT Apyra, Ype3 MpoMAHaTa Ha PenTMHra Ha
CbOTBEeTHaTa GaHKa OT mepwod B nepuoa, Opy»KecTBOTO OLleHABa HanMymMeTo Ha
3aBULLEH KpeaouTeH PUCK. 3arybmute npu HemsnbHeHme (LGD) ce oueH@BaT Mo
ropenocodyeHata ¢opmyna. lNpu onpependdHeto Ha LCD ce B3ema npeaBua
HalIMUMETO Ha rapaHTUpPaHU U/UNuU obesmnedyeHr CyMU Mo CbOTBETHUTE GaHKOBMU

CMETKWN.

3. MNpUNoyKeH" CbLUEeCTBEHU CYETOBOAHU NOJIUTUKMU

3.1. HeTekyLun HeMaTepuasiHU aKTUBU

HeTeKyLLI,l/I HeMaTepUMaliHN aKTUBW Ca aKTUBWU, KONTO Ce Obp>XKaT OT ﬂ,py)-l-(eCTBOTO M 3a

KOWTO Ce o4YaKBa ga 6baaT M3Mon3BaHU npes rnoBe4ye OT eAMH nepmona.

HeTeKyLLI,l/ITe HeMaTepmaliHM aKTUBWU Ce NMPM3HaBaT KaTo NMbpPBOHAaYa/IHO Ce OoUeHABaT

Mno ueHa Ha I'IpVI,ELO6MBaHe, KOATO BKJ/TKOYWBaA MOKYTlMHaTa UeHa, MUTa N HeEBb3CTaHOBMMUA
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OaHDBLUW, KaKTO N BCUYKUM TMPEKNM Pa3xXon 3a NnpumBexXgaHeTo Ha akKTMBa B pa6OTHO
CbCTOAHME N Ha MACTOTO 3a NnpepgBuvaeHata My OT PbKOBOLCTBOTO yHOTpe6a. Cnepg,
MbpBOHAYa/IHOTO UM TPU3HaBaHe HeTeKywnTte MaTepUrallHn W HeMaTepUnaiiHu
aKTMBKM Ce OTHUTAT MO UeHa Ha I'Ipl/ID,O6l/IBaHe, HaMaJlJieHa C pa3Mepa Ha HadKncCrieHaTa

aMOoOpPTU3aLU Mg N eBeHTYalTHU 3ary6l/| OT obe3LeHKa.

AMOpTl/IBaLI,l/Il/ITe ce HadMncndBaT Bb3 OCHOBa Ha rnpeueHeHMd rnoneseH XWMBOT Ha

aKTUBUTE, Hpe3 N3TMOJI3BAHETO Ha NMMHENHNSA MeToa.

[TONE3HUAT XXMBOT Ha aKTUBUTE Ce oripenesid B 3aBNCMMOCT OT O4aKBaHaTa NnoJie3HOCT
Ha aKTUBUTE 3a ,D,py)-l-(eCTBOTO N e BblpoC Ha rnpeueHKa, oCHOBaBalla Ce Ha OrnumTa C

NogoBbHU aKTUBM.

HauuncnasaHeTo Ha aMOpPTM3auMATa 3anoyBa OT HAYasioTO Ha Meceua, cnenBaly
MeceLa, B KOMTO aKTUBDBT € Hanm4eH 3a ynoTtpeba 1 ce NpekpaTtaBa Ha no-paHHaTa (1)
OT JaTaTa Ha KNnacuduMuUMpaHETO My KaTo ObpyKaH 3a Npogark6ba B CbOTBETCTBME C
MCOO 5 HeTeKyLLM aKTUBK, AbPXKaHM 3a Npofarkb6a M NpeyCTaHOBEHU AEMHOCTU UMK

(2) oT paTaTa Ha OTNMCBAHETO MYy.

[MpounaraHMAT MeTod 3a aMopTM3aunMa KM MOME3HUAT XXMBOT Ha aKTUBUTE Cce
npernexaaT Ha-MallKo B Kpad Ha BcsKa GMHAHCOBa rogMHa 1 ce NpaBaT NMPOMeHU B
TAX, 3a Oa ce OTpa3daT ObaellaTa ynoTpeba Ha aKTMBa M O4YaKBAHUAT Moden 3a
M3Mon3BaHe Ha 6baelnTe MKOHOMUYECKU MOM3K, BbMIbTEHM B akTMBa. [TpoMeHn B
MeToOa Ha aMopPTM3aLMa M MOMNE3HMA XXUBOT Ha aKTUBUTE Ce OTUMTAT KaTo NPOMAHa B
APUBIN3UTENHNTE CYETOBOOHM MpeLeHKM B cboTBeTcTBMe ¢ MCC 8 CyeToBOOHM

MNOMTUTUKMN, MPOMEHW B CYETOBOAHUTE MPUBIUIUTENHU OLEHKN U MPELLKM.
3.2. O6e3UeHKa Ha HeTeKyLMTe HeMaTepuasiHU aKTUBU

KbM gaTaTa Ha M3roTBaHe Ha PMHAHCOBUTE OTYETU, PbKOBOACTBOTO Ha [py»KeCTBOTO
MpaBM MpeueHKa [anuv CbLUeCTBYBaT MHAOMKALMM 3a 0b6e3leHKa Ha HeTekyliuTe
HemMaTepuanHu akTMBW. B cnydan, 4ye ce YyCTaHOBMW, 4Ye TakKMBa MWHOMKALUMU
CblLIECTBYBaT, Ce U3roTBda NpUbIN3UTENHA OLIEHKa Ha Bb3CTaHOBKMMATa CTOMHOCT Ha
CbOTBETHUA akKTUB. Korato He e Bb3MOXXHO [Aa Ce U34YMNCTM Bb3CTaHOBKMMaTa CTOMHOCT
Ha oOTAenHWa akTme, [py)XecTBOTO ornpefens Bb3CTaHOBMMATa CTOMHOCT Ha

edMHWMLUaTa, reHepunpalla napmnyvHmM noToun, KbM KOATO aKTUBDT NMPUHag/1exxun.
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Bb3cTaHOBMMATa CTOMHOCT € MOo-BMCOKaTa CyMa OT CripaBeg/jimBaTta CTOMHOCT,
HaMaJlJieHa C pa3xoauTe no I'IpO,EI,a)+(6a Ha JageH aKTMB U CTOMHOCTTaA MY B yr|0Tpe6a.
Korato Bb3CcTaHOBMMaTa CTOMHOCT Ha OadeH aKTuB (l/I}'Il/I Ha eanHWMLUa, reHepunpalla
MnapmyHmM I'IOTOLI,VI) € No-HMCKa OT GanaHcoBaTa MY CTOMHOCT, MocfiegHaTa ce HaManaea
0O pa3Mepa Ha Bb3CTaHOBKMMaATa CTOWMHOCT. 3ary6aTa OT obe3leHKa ce Nnpn3HaBa
BeHalra Kato pa3xon B OT4eTa 3a nevyan6arta Mnu 3ary6aTa N Opyrmnd BCeobGXBaTEH

goxopq,

|_|pl/l Bb3CTaHOBABaAHEe Ha 3ary6a oT obe3leHKa, banaHcoBaTa CTOMHOCT Ha aKTMBa (l/lﬂl/l
Ha ednHWMLUQaTa, reHepumpalla napmnydHm I_IOTOLI,VI) ce yBe/iM4aBa OO0 lNMpoMeHeHaTa My
Bb3CTaHOBMMA CTOMHOCT. ToBa yBenmndyeHme He MOXXe Oa goBepge Ao 6anaHcoBa
CTOMHOCT Mo-ronama oT H6anaHcoBaTa CTOMHOCT, KOATO 61 6una onpeagesieHa rnpu
MnonoxeHme, 4e B npeaxogHum nepmnogm He e 6una MNPmM3HaBaHa 3ary6a oT obe3LeHKa
3a gageHma akTMB. Bb3CTaHOBABAHETO Ha 3ary6a oT ob6e3LeHKa ce NMpM3HaBa BeaHara

KaTo NpMXon B OTYeTa 3a Neyvanodarta unm 3arybarta 1 opyrma BceobxBaTeH 4OXOA.
3.3. PHaAHCOBU UHCTPYMEHTH

DdurHaHcoB MHCTPYMEHT € BCeKWM OOroBop, KOMTO nopaxga egHoOBpPeEMEeHHO, KaKTO
d)l/IHaHCOB aKTMB B eOHO npeanpunatTmne, Taka m CbMHaHCOB MmnacmBe NN MHCTPYMEHT Ha

CcobCTBEHMA KanuTan B ApYyro npeanpuatme.

DUHaAHCOBUTE aKTMBM M MACUBU Ce MPU3HaBAT B OoT4YeTa 3a GUHAHCOBOTO CbCTOSAHME,
KOraTo U camMo KoraTo [py»eCTBOTO CTaHe CTpaHa Mo AOroBOPHUTE YCNOBUSA Ha
MHCTPYMeHTa. DUHAHCOBUTE aKTUBM Ce OTMMCBAT OT oT4deTa 3a GMHAHCOBOTO
CbCTOAHME, Cref, KaTo JOrOBOPHMTE MpaBa 3a Nosly4aBaHeTO Ha MapUYHM MoToLM ca
M3TEKNM UMM aKTUBUTE Ca MpPexBbpfieHn U TpaHchepbT WM  OTroBaps Ha
M3UCKBaHMATA 3a oTnmcBaHe. DUHAHCOBUTE MacMBM ce OTMMCBAT OT OT4yeTa 3a
PUHAHCOBOTO CbCTOAHME, KOraTO M CaMO KOraToO ca MoraceHu T.e. 3aOb/HKEHUETO,

onpeneneHo B AOroBopa e oTriagHano, aHynnmpaHo N COOKbT MY € N3TEKDb/1.

Mpn NbpBOHAYANHOTO UM MpPU3HaBaHe GMHAHCOBUTE aKTUBKM (MAacuBKM) ce oLleHaBaT
Mo cnpaBedsiMBa CTOMHOCT, M/KOC UMM MUHYC, B Cly4Yan Ha GUHAHCOB aKTUB UMK
PMHAHCOB MacKB, HeEOLlEHABaAH MO ChnpaBedfiMBa CTOMHOCT Npe3 nedanbata unu
3arybaTa, pa3xogmTe Nno caenkaTa, KOUTO Ca MPSAKO CBbp3aHM C NpUaobmMBaHETO UMK

MN3aBaHETO Ha CbI/IHaHCOBI/IQ aKTUB WJn CI)VIHaHCOBI/Iﬂ MnacmB, C MU3KJIKOYEHMNE Ha
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Cbl/IHaHCOBl/lTe aKTNBU (I'IaCl/IBM), OTHMNTaHWM MO CripaBen/iMBa CTOMHOCT Mnpes3 oT4yeTa 3a

nedyan6éarta unum 3arybaTta 1 gpyrma BceobxBaTeH OoXOo[.
331 TbproBCKU 1 APY I ThbPIOBCKY B3EMOHS

TbproBCckMTe U OPYrn B3eMaHUsa ca HeoepwvBaTUMBHU GUHAHCOBUM aKTUMBU C
dUKCUpaHK UM onpedenMMy CPOKOBE 3a ypeXdaHe, KOMUTO He ce KOTupaT Ha
aKTMBEH Mnasap. Te Bb3HUKBAT, Korato [pyXXeCcTBOTO MpeaocTaBu MapudeH pecypc,
CTOKWM UK yCNyrin, 6e3 fa MMa HaMepeHue Aa TbpryBa Bb3HMKHANOTO B3eMaHe. Te3un
B3eMaHKg ca NpeacTaBeHU Mo TAXHaTa aMopTU3MpaHa CTOMHOCT, U3dMcieHa Ha 6a3a
MeToda Ha edeKTUBHUA JIMXBEH MPOLEHT, C M3KIKUYEHME Ha KPaTKOCPOYHUTE

B3eMaHUd, KOUTO HE Ce aMOopPTU3IMNpPaT.
3.3.2 [lapudHn cpedcrsa

MapuyHMTE CpeacTBa 3a LieNIMTe Ha CbCTaBAHETO Ha OTYyeTa 3a NapuyHKg NoTOoK ca
napuyHUTE cpeacTBa B 6por M MO 6aHKOBU CMETKM U APYrnM KPaTKOCPOUHM
BUCOKONMMKBUOHW MHBECTULMM, KOMTO MoraT Aa 6bAaT KOHBEPTMPaHUM B onpeaeneHa

CyMa napmnyHm cpenctBa M nogsiexkat Ha He3Ha4vYnTesIHM NnpomMeHm B CTOMHOCTTA.

3a uenuTe Ha OoT4yeTa 3a MNapuyHUTE MoTouM, MAPUYHUTE CpencTBa BKIKOYBaT

HEeBNOKMPAHUTE MAaPUYHM CpeacTBa.
333 0O6eseHka Ha QUHAHCOBK AKTNBM

KbM obe3leHka Ha PUHAHCOBUTE MHCTPYMEHTU Ce MPUCTbMNBa NPUW UHOMKALUMS 33
yBenuyeH KpeguTeH PpUCK Ha rpyna GUHaHCOBU MHCTPYMEHTU, KAaKTO U Ha HUBO
oToeneH GUHAHCOB MHCTPYMeHT. DMHAHCOB aKTMB € C KpeauTHa obe3sleHKa, KoraTo
Ca HacTbMUNKM egHO UK NMoBeYe CbOUTUA, OKa3BallW HEraTUBHO Bb3OEeNCTBME BbPXY
oYakBaHWTe 6bAeLLM MapPUYHKM NOTOLM OT aKTMBa. NprMepn 3a HanM4me Ha KpeauTHa
ob6e3LieHKa Ha aKTUB Ca HalTMYMEeTO Ha HAKOWM OT cneagHuTe CboUTUA:

e  3HAYUTENHU GUHAHCOBU 3aTPYOAHEHUA HA eMUTEHTA UMK ONBXKHUKA;

e HapyllaBaHe Ha gorosop rnod dopmMaTta Ha HEU3MbTHEHUE UMK MPOCPoYME,;

e 3aemMopfaTenaT MnpaBW OTCTbMKM Ha 3aemMaTena Mnopagu 3aTpyaoHEeHOTO My

PMHAHCOBO CbCTOSAHME, KOUTO HE 6K HamMpaBW NPU OPYrM 06CTOATENCTBA;
e CTaBa BEpPOATHO, Ye 3aeMaTend e 6bae 069BeH B HECHCTOATENHOCT UM OAPYro

CI)I/IHaHCOBO Oo34paBdABaHeE,

rp. Cocpmsa 1407, yn. ®unun KyteB N2 137, 6n. 1, eT. 2, EMK N2 203645531
e: iro@tavistock.bg, t: +359 (02) 868 13 74, www.bpdreit.com 20 | 65


http://www.bpdreit.com/

WHAYCTPUAJIEH ®OH[, 3A HEABM)XUMU UMOTU EALICUL
MBEXAWHEH ®UHAHCOB OTHET

e MN3Ye3BaHe Ha CIDl/IHaHCOBl/I‘Fl aAKTUB OT Cbl/IHaHCOBl/Iﬂ Ma3ap 3apaan 3aTpyaHeEHNH;
e 3aKyriyBaHe Ha Cbl/IHaHCOB aKTMB C ronam oTobuBs, OTpa3dBall, rNoHeceHM

KpeOouTHW 3aryoun.

BnowaBaHeTO Ha KpeaOnTHNA pel;ITl/IHF Ha eaunH Cbl/IHaHCOB aKTMB MOXe [Oa €

KOM6VIHaLI,l/1‘F| OT OENCTBMETO Ha HAKOJKO cboUTUSA.

KpeouTHa 3aryba e pasnumkaTa MeXXOy BCUYKM [JOrOBOPEHM MapU4YHM MOoToUU M
BCUYKM MapUYHM MOTOLUM, KOUTO [py»eCTBOTO o4aKBa Aa Mosydu, OUCKOHTUPAHU C
MbpBOHAYaNHUA edeKTUBEH NUXBEH MPOLEHT. [py»ecTBOTO OLeHABa MNapudHmuTe
noToLM, KaTo B3eMa npeaBua BCUYKM OOrOBOPHWM YCNnoBua Mo dUHaAHCOBUA
MHCTPYMEHT (HampuMep onumMM 3a MpefcpodHo noracasaHe, yabriXKaBaHe, KOJl-
onuuuM 1 ApYrM NoAo6HM ONLMK) 3a O4aKBaHMA CPOK Ha TO3U GUHAHCOB MHCTPYMEHT.
MapuyHMTE MOTOLIM, KOUTO Ce B3emaT npeaBui, BKAYBAT MapUUHKM MOTOLUM OT
npopak6ata Ha OAbpyKaHW 06e3nedeHna UM Opyru KpeamTHM NogobpeHuns, KoMTo ca
HepasfesHa 4acT OT [JOroBOpHUTe ycrnoBud. [lonycka ce, Ye o4akBaHWAT CPOK Ha
dUHAHCOBUA MHCTPYMEHT MOXe Aa 6bhe oleHeH MPUBIM3UTENHO MO HadexxaeH

Ha4YnH.
3.5.4. TbproBCKW 1 APY M 3G4b/IXKEHS

KaTo TbproBCKM 1 OpYyrM 3aab/MKeHMS ce KnacndmumpaT 3aab/HKEHNS Bb3HUKHANM OT
OVNPEKTHO MpefoCcTaBsAHe Ha CTOKW, YCNyru, HeknacuduumpaHm Kato drHAHCOBU
nacueu. [MbpBOHAYaNIHO Te3M 3adb/HKeHUs ce oueHsaBaT Mo cebecToMHOCT,
BK/tOYBALLA crnpaBefMBaTta CTOMHOCT Ha MOJIYYEeHOTO M pa3xoauTe Mo caenkaTa.
Cnef MbpBOHAYaIHOTO NPU3HaBaHe 3a4b/IHKEeHUATa, KOUTO ca 6e3 GUKCHMPaH Magex

ce oTYuTaT No cebecToMHOCT.

3aOb/MKeHMATa, KOUTO ca C C])VIKCMpaH nagex ce OoTd4MnTaT No aMopPTM3nNPaHaATa UM

CTOMHOCT.

KaTo Obnrocpo4YHu ce knacudumumpaT 3adb/HKEHMS, KOUTO ca ¢ GUKCUPaH Magex U

OCTaTb4eH CPOK OO0 NMagexXa Hafd €edHa rogmnHa 0o OaTtaTa Ha Nnajgexa.

KaTo KpaTKOCpOUYHU ce KnacndmumpaT 3aab/IXKeHUd, KOUTO ca:

o 0e3 PUKCMpaH Nagex;
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e C Cbl/IKCl/IpaH MnagexX n oCtatb4deH CPOK A0 rnagexa 0o €dHa rogamMHa OoT AaTtaTa Ha

drHaHCOBMA OTYeT.
3.4. PeruncrpupaH KanuTtan

PerncrtpumpaHmar kanmtan Ha [py>KeCcTBOTO € MNpencrtaBeH Nno Mcrtopmyecka LeHa B
OEeHs Ha BMMCBAHETO MY B TbProBCKMA PErmMcTbp U Pernmcrbpa Ha topuandeckmTe

NnnLa Cc HeCcToMmaHcKa uen npu AreHumndara no BNncBaHWATa.
3.5. [JaHbK BbpXy Aoxoaa

CbrnacHo 4n. 175 oT 3akoHa 3a KOopMnopaTMBHOTO MogoxogHo obnaraHe (3KIMO)
ApPY>KecTBaTa CbC creumanHa MHBEeCTULUMOHHA Len He ce obnaraT ¢ KoprnopaTUBeEH
OaHbK, T.e. [Ipy>KeCcTBOTO HAMA OaHbK BbPXYy 0OXOOa U CBbP3aHW C HEMrO OTCPOYEHMU

JaHbuw.
3.6. [Ooxoaun Ha nepcoHana
KpaTKoCpoYHM 4OX00M HA HASTY JINLA

3aO0b/HKeHUa 33 KPaTKOCPOYHWTE [OOXOAM Ha HaeTu /nuua ce oueHasaT Ha
HEeOMUCKOHTMpPaHa 6a3a 1 ca OTYETEHM KaTo Pa3xo[, KOraTo CBbp3aHUTe C TAX YCNyru
ce npenocTaBdaT. [lacKB ce NpK3HaBa 3a CyMaTa, KOATO ce odakBa Aa 6bae m3nnateHa
Mo KpaTKocpo4yeH 60HYC B Mapu UMK NiaHoBe 3a pasnpeneneHre Ha nedanbaTa, ako
[ py>eCTBOTO MMa MPaBHO UMM KOHCTPYKTUBHO 3adb/IXKEHMe Oa 3annaTy Ta3m cyma
KaTo pe3ynTaT OoT MUHaNW YCnyru, npenoctaBeHu OT CHAYXXWUTeN, U 3adb/HKeHUeTo

MOXXe Na Cce oueHW Hage>XaHo.

[py>XeCcTBOTO NPU3HaBa KaTo 3aAb/MKeHMe HeOMCKOHTMPaHaTa CyMa Ha oueHeHuTe
pasxoau Mo njaTteH OTMNyCK, O4akBaHW Aa 6bAaT 3anaTeHM Ha CNY>KUTENUTE B 3aMaHa

Ha Tpyda MM 3a USMUHalTNA OTHETEH nepmnod.
Lloxonum rnpi rpoexkpardsadHe

Joxoou Npu NpeKpaTaBaHe 3a JOOPOBOMHO HaMyCcKaHe ca MPU3HaTK KaTo pa3xoau,
ako [py»ecTBOTO e OTrnpaBu/io odULIMaNHO NpeanoXeHme 3a [J06POBOMHO
npeKpaTaBaHe, U e BepOATHO, Ye odepTaTa e 6bae npueTa, a 6poaT Ha npuenmnTe

MOYKe Oa ce OLeHM HagexaHo.
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3.7. TlpusHaBaHe Ha Nnpuxoau n pa3xoamu

Mpuxooute M pasxoauTte ce HadvucnaeaT B MOMEHTa Ha TAXHOTO Bb3HWKBAHE,
Cbr/1aCHO npumHUKMna Ha Ha4ncneHmeTo, He3aBNCMMO OT NapUnHYHMTE MOCTbIJ1IeHNA 1
nnawaHmg. OTYUTAHETO MM Ce UM3BbPpLUBA MPWM Cra3BaHe Ha WM3UCKBAHETO 3a

nMEnM4YMHHa " CTOMHOCTHA BPb3Ka Mexay TdX.

Mpuxooute ce oueHaBaT MO CcrnpaBensMBaTa CTOMHOCT Ha Mnosly4eHoT1oO Wnnn
noanexawoTo Ha nojfiydaBaHe WK TJiallaHe Bb3HalrpaxgeHwme, HaMalleHO CbC

CyMaTa Ha BCUYKU MpegoCtaBeHUM OTCTbIKWN.

MpuxoauTe ce MNpKW3HaBaT, KOraTo cymMaTa Ha MNpuxoda Moxe fa 6bae HadexKOoHo
M3MepeHa M e BepodaTHO [py>KeCcTBOTO Aa Mony4ym 6baeliy MKOHOMUYECKM NOoM3un B
pe3ynTaT OT chAerfikaTa, KakKTO M aKO Ca M3Mb/HEHU cheunPUUHUTE KpUTepUM 3a
npusHaBaHe Ha npwuxoguTe. CuMTa Ce, Ye cymaTa Ha MpuUxoda He € HaOexaHo
M3MEPUMa, OOKATO He ca OTCTPaHEeHU BCUYKKU MOTeHUMaNHU HECUTYPHO YCNoBMU4,
CBbp3aHM C Npopaxk6aTa. MpeleHkaTa Ha [py>XeCTBOTO MO OTHOLLEHME KpUTepumnTe
3a NMpU3HaBaHe Ha NPUXoOMUTE Ce OCHOBAaBa Ha MCTOPUYECKMA ONUT Ha [ py»KeCTBOTO,
KaTo ce B3eMa Nnpeasua BMaa Ha KNMeHTa, Buaa M cneundudHmnTe yCnoBma Ha BCcaka

TPaH3aKUn4.

[py>KeCTBOTO OTUMTa TEKYLLO Pa3xoamuTe 3a AeMHOCTTa MO MKOHOMUYECKN eleMeHTH
M cnep ToBa M oTHAcA Mo GyHKLMOHANHO MnpefHasHadeHue c uen dopmMupaHe
pa3sMepa Ha pasxoauTe rNo HanpaBieHua M AeUHOCTU. [pM3HaBaHETO Ha pasxoauTe
33 pa3xo[ 3a TeKyLLMa Nepuro ce M3BbPLLBA MPW HaYMCgBaHe Ha CbOTBETCTBALUMTE

MM Mpnxogu.

KbM pa3sxogmTe 3a AeMHOCTTa ce OTHacaAT U GUHAHCOBM pPa3xoau, KOUTo [ py»ecTBOTO

OTYMTa M Ca CBbP3aHM C 0bMYaMmHaTa AENHOCT.

Pa3xognte ce oT4MUTAT Ha MPUHLMMA Ha TeKyLWwoO HadumcndadBaHe. OueHsaBaT ce no

cnpaBensinBaTa CTOMHOCT Ha MNaTeHOTO UMK npencCTtodLlo 3a rnsjallaHe.
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3.8. OueHKa u ynpaBneHme Ha PUHAHCOBUSA PUCK
3.8.1. ©axkTopu HO GUHAHCOBUS DUCK

B cBogaTa npemHocT ,D,py)-KeCTBOTO € N3JTOXXEHO Ha MHOXECTBO Cbl/IHaHCOBl/I prncKkoBe —
MasapeH pUnCK; KpegnTteH pnck N pUCK Ha IMKBMNOHOCTTAa. ﬂ,py)-KeCTBOTO HE N3MOoJi3Ba

oepuBaTMBHU GUMHAHCOBM MHCTPYMEHTM 3a yrnpaBfieHne Ha GMHAHCOBW PUCKOBeE.
3.8.2. [NazapeH prck
BanyTeH puUck

L py>XeCTBOTO OCbLLECTBABA CBOUTE COENIKM OCHOBHO Ha BbTpelHMA nasap. To He e
N31OXKEHO Ha CblLUeCTBEH BaJlyTEH PUCK, 3alLLlOTO BCNYKKM HETOBWM onepaumnm N1 Ccaejikm
Ca JEHOMWHWNPAHWN B 6'b}'lrapCKl/I neBoBe M eBpoO, a nociegHoTo € C Cbl/IKCl/IpaH KypC
CcnpdaMo JeBa. ﬂ,py)’r(eCTBOTO ocCbLUeCTBABaA OCHOBHWTEe CW OOCTaBKW B JieBa.

Mpofa)kbuTe Ha yCnyrm CblLLOo Ce U3BbPLLBAT B /1€BA.
JinxeeH puck

,D,py)KeCTBOTO HAMa 3Ha4dUTes/IHa KOHUEHTpaund Ha JIMXBOHOCHWM aKTuMBKW, C
M3KOYEeHWe Ha cBoBoaHUTE Mapn4YHmM cpencTBa Nno pa3ryiawate/TIHM CMETKUM B GaHKW.
3aToBa NpuMxoouTe N BXOOALLMTE OnepaTMBHM MapUMYHKM MOTOLM Ca B rofigaMa CTerneH

He3aBUCUMU OT MPOMEHUTE B MasapHUTE NIMXBEHU PaBHULLA.
KpeauTteH puck

DUHAHCOBUTE aKTMBM Ha [py)KeCTBOTO Ca KOHLEHTPMPAHM OCHOBHO B ABe rpynu:
mnapuyHM cpeacrtsa (B 6pos M Mo 6GaHKOBWM CMETKM) M B3eMaHUa OT KIAMEHTW.
PbKOBOACTBOTO Ha [ApYy)KeCTBOTO CUMTa, Ye KPeaUTHMA PUCK € MUHMMANEH, 3aLL0TOo
CbULLOTO MMa B3aMMOOTHOLLUEHMA CaMO C €OMH KOHTPAreHT KbM Kpaa Ha OT4eTHUS

nepwvoa.
JinkBnpaeH puck

JINKBMOEH PUCK € PUCKDLT, Ye [pyXKeCTBOTO MOXe [a CpellHe 3aTpydHeHUs rpwu
noracaBaHe Ha cBouTe GUHAHCOBU 3aabmkeHud. C Len ynpaBreHne Ha To3U pUCK
PbKOBOACTBOTO 06MYaMHO MogabpyKa MUHUMANHO HUBO GbP30 NMKBUOHW aKTUBU

(MapuyHK cpencTBa M B3eMaHus). [py>KecTBOTO ce CTPeMM 33 M3roTBA MNpeLm3HU

rp. Cocpmsa 1407, yn. ®unun KyteB N2 137, 6n. 1, eT. 2, EMK N2 203645531
e: iro@tavistock.bg, t: +359 (02) 868 13 74, www.bpdreit.com 24 | 65


http://www.bpdreit.com/

WHAYCTPUAJIEH ®OH[, 3A HEABM)XUMU UMOTU EALICUL
MBEXAWHEH ®UHAHCOB OTHET

MPOrHO3nM Ha MNnapmny4YHMTE MNOTOLM, KOETO CrnoMara 3a edDeKTl/IBHOTO yrpaBreHne Ha
NIMKBMOHUNA pUCK. KbM Kpad Ha oTdyeTHMA nepuod Lpy>KeCTBOTO HAMA 3a4b/IKEHUS

KbM TbProOBCKWM M OPYIrM KOHTPAreHTn, B T.4. U KbM CBbP3aHM NnLa.
3.9. YnpaBneHue Ha KarnuTanoBuUs pUCK

OcHoBHaTa Uen Ha PbkoBoOcTBOTO Ha [LApy»kecTBOTO MpW  yrnpaBfieHMe Ha
KanmMTtanoBnda PUCK e da nogabp>a HMBOTO Ha COBCTBEHUSA KanuTan B rpaHnun, KOUTo
Mo3BOJ1ABaAaT Ha ﬂ,py)KeCTBOTO Oa npoab/HKM CBOATaA OEVHOCT KaTo [OeWCTBallo
npeonpuaTme, Kakto 1M ga oCUIypum Bb3BPaALLAEMOCT Ha CBOUTE aKuUMoHepW. B Tasu

Bpb3kKa PbKOBOOCTBOTO UMa 3a Les Aa Nogabpyka onTMMarnHa CTPYKTypa Ha KanuTana.
3.10. CeBbp3aHu NMuUa U CAEJIKU MeXAay TaX.

Lpy>kecTBOTO CcnasBa M3MCKBaHMATa Ha MCC 24 OnoBecTgBaHe Ha CBbP3aHUM Nnua

npwv onpenenaHe N onoBecTsaBaHe Ha CBbp3aHUTE NMua.
3.10.1. log cBbpP3AHO InUe crieqsa 4a ce palbunpa:

a) INnue nnn 6AM3bK YNEeH Ha CEMENCTBOTO Ha TOBa NMUE € CBbp3aHO C
[py>KeCTBOTO, aKO NINLLETO:

- YMpPaXKHABa KOHTPOJT UK YIPaXKHABA CbBMECTEH KOHTPOS BbpXY [Lpy>KeCTBOTO;
- YMNPaXKHABA 3HAUYMTENHO BNMAHME BbpPXY Opy)KeCTBOTO; UK

- e UfleH Ha KJ/TIoYOB PbKOBOOEH MepcoHan Ha Opy>KecCcTBOTO. M3nMbNHUTENHUTE
OVMPEKTOPU Ca KITIOYOB YrMpaBliEHCKKM NepcoHarn.

0) MNpeonpuatMe e CBbp3aHO C [Opy>KeCTBOTO, aKO € WM3MNbJIHEHO HAKoe OT
cnegHuTe ycrioBus:

- npeanpuaTneTo 1 Jpy»XecTBOTO Ca YeHOBE Ha egHa U Cblla rpyna;

- eHo NpeanpuaTmne € acoumMmpaHo UMM CbBMECTHO NpeanpuaTme Ha OpyroTo
npeanpuatue,;

- WM OBeTe NpeanpuaTUsa ca CbBMECTHU Npeanpuatma Ha e4HO U CbLlo TPETO
nvue;

- OafeHo npeanpuatme e CbBMeCTHO Npennpuatme Ha TPeTo npeanpuatme m
OpYyroTo npegnpuaTme e acoumMmpaHo npeanpuatme Ha TPeToTo Npeanpuartue;

- OPYXeCTBOTO € KOHTPOJ/IMPaHO OT 1nue, onpegesieHo B 6yKBa a).
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3.10.2. XQpaKTeprcCTUKA HQ CAEIKUTE MeXX Ay CBbO3AHM MLUA

COoernkmM CbC CBbp3aHW NuLa NpeacTaBnaBaT MpexBbpligHe Ha Pecypcu, YCryrv unm
3a0b/IHKEHUA MeXay CBbP3aHU KL, HE3aBMCKMMO OT TOBa Aaniv ce Npwuiara HAKaKBa
LleHa unu He. CnegoBaTeHo, CBbP3aHMTe Nla MoraT da CKToYBaT CAENKM, KAaKBUTO

He BMxa CKTOYMIN HeCBbP3aHW JTMLa.

4. NMosicHeHUs KbM PUHAHCOBUS OTYET

4.1. OTyeT 32 PUHAHCOBOTO CbCTOSAHUE

411 Tekyuim B3eMaH s

30.09.2025 31.12.2024
B3eMaHMa OT KNMEHTU N OOCTaBUYMN LM 2 19
- B T1umcno npenocrtaBeHM aBaHCK 2 3
BsemMaHusa oT BlogyKeTa --- 2

412 Tlapu v NapudHy eKBUBAIEHTA

BU, \ 30.09.2025 \ 31.12.2024

MapunyHU cpencTBa B pasn/allaTesiHU CMeTKM B 9 810 25 861
T.M.

B NeBa 23 66
B EBPO 9787 25795
O6uio | 9810 25 86

4135 PerncrpupaH KQriiTasl.

KbM 30.09.2025 . pernctpumpaHmnaTt Kanmtan Ha Jpy)XeCTBOTO Bb3nm3sa Ha 7 900 xun.
nB., cbcTaBnasall, 7 900 000 6poa 06MKHOBEHU aKLMK C HOMUHAaIHA CTOMHOCT 1 11eB.

O py>ecTBOTO € Ny6NMYHO OpY>KeCcTBO No cMmcbna 3MMLK 1 KaTo TakoBa LLEHHUTE My
KHWVXa Cce TbpryBaT Ha perynupaH nasap Ha ,bbnrapcka ¢oHpoosa 6opca” AL (BDB),
CEerMeHT 3a OpYy)XKeCTBa CbC creumanHa MHBECTULMOHHA Len. BopcoBuAaT Ko Ha

eMuncudaTa akunm, eMmnTUpaHm ot py>kectBoTo, € BPD.

414 PesepBi
B4 30.09.2025 31.12.2024
EMumcua BapaHTH -- --
Pe3epBun 0T eMUCKMF aKLIUMA (1) (1)
Opyrv pesepsu 270 270
Oo6uo 269 269
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CumTaHo oT 13.11.2023 r. € cBaneHa oT Tbprosumsa Ha OB 1 oTNMcaHa nsgageHaTa oT
OpyxectBoTOo eMmcusa BapaHtu, ¢ ISIN kog: BG9200001188, nopafn HACTbNMA Ha
14.11.2023 r. nafgeX Ha eMUCKATa (CPOK 3a yNpaXKHABaHe Ha npaBaTa No eMmucudara). [1o
HacTbNBaHETO Ha Mage)a Ha eMucudaTa BapaHTW, [py»KeCTBOTO e yBenmyaBanio
KanuTana cy OBa NbTU C HaCT OT EMUTUPAHUTE U YINPaXXHEHW BapaHTW, 00 OOCTUraHe
Ha HeroBug pasmep oT 7 900 xun. nB. DOPMUPAHUAT pe3epB OT U3gaaeHaTa eMUCKUs

BapaHTW e NpeacTaBeH B [pyru pesepsu.

415 TbproBCKu W1 APY M 3Q4bIIKEHMNS.
ma 30.09.2025 31.12.2024

3a4b/MHKEHUS KbM CBbP3aHW NPeanpuaTmsa B 1
T.u.

—_

- 3aO0b/mKeHua no goctaBks | L.
3a0b/mKeHMa KbM JOCTaBYM LM U KITUMEHTU
O61LL0 --

(0]

(o)

Ha npoBenoeHoTO Ha 26-06-2025 r. PegoBHo roaniuHo OCA 6elle B3eTO pelleHue 3a
pasnpenendHe Ha nedanb6ata Ha [py»KecTBOTO, peanusnpaHa npes 2024 r. noa
dopmMaTa Ha amBmaeHT 3a 2024 r. OnpepeneHaTa HadYanHa gaTa 3a M3nnalwlaHe Ha
omBuaeHTa e 14-07-2025 .

O6LWaTa cyMa Ha rnacyBaHma amBmaeHT 3a 2024 r. e 16 006 032,30 nB.
Pa3mMep Ha 6pyTo AMBUOEHTaA 3@ eQHa akumda e 2,0261 nB..

Ha 14-07-2025 r. rnacyBaHUAT OT 06LIOTO CbbpaHMe AMBUAOEHT € pa3npeneneH cbc

cboewncTemeTo Ha ,Ua" AL

4.2. EQUHeH oTyeT 3a Bceob6xBaTHUA Aoxon,
421 Pasxonm
PA3XOOAU 3A MATEPUATTUN

Bup pa3sxopn 30.09.2025 30.09.2024
Pa3xoau 3a MaTepuanu, CypoBMHM M KOHCYMaTUBU - (4)

PA3XOOU 3A BbHLUHU YCIIYTU

Bupa pasxon 30.09.2025 30.09.2024
AOMUHUCTPATUBHM TaKCU CBbP3aHM C AeMHOCTTa (35) (645)
O6LL0 | (35) (645)

PA3XOOM 3A NMEPCOHAIJIA

Pa3xoau 3a: 30.09.2025 30.09.2024
Pa3xoau 3a Bb3HarpakaeHus Ha nepcoHana (7) (8)
060 | (7) (6)
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PA3XO4un 3A AMOPTUSALIUU
Pasxoau 3a: 30.09.2025 30.09.2024
AMopTU3aLMK -- (e1)
0610 | — (61)
OPYIU PA3XOOMU 3A AEMHOCTTA
Bup pa3xopn 30.09.2025 30.09.2024
Opyrv pasxogm -—- (3)
OUHAHCOBU PA3XOOU
Bup pa3xopn 30.09.2025 30.09.2024
Opyrv pasxogm -—- (2)

4.22 HeTHu npuxogum ot npodaxxbu. [leyanbdba oT npogaxxkba Ha HETEKY LM QKTUBU

o 26.09.2024 r. (naTaTa Ha Npoga*kba Ha UHBECTULIMOHHUTE MMOTKM) [ py>KeCTBOTO
MMa CK/IIOMEHM OeBeT OOroBOPM 3a OMNepaTuBEH NIM3UMHI — OTAaBaHE Mo HaeM Ha
CKMagoBM M OdPUC MNOMELLEHMd, LIOYPYM, MapKoMecTa. [py)eCcTBOTO MNpu3HaBa

JIN3NHIOBUTE MJ1allaHME KaToO Mpunxon rno NNHEeNMHWS MeToa.

MNpe3 TpeToTo TpuMeceume Ha 2024 r., Opy»XecTBOTO ycrnewHo duHanmnsmnpa
npogaxkb6ata Ha CBOWTE UHBECTUMULMOHHWM MMOTM B rpagd Pyce v B rpag BapHa.
PeanunsumpaHaTa nedanba OT caenkaTta € B pa3Mep Ha 15 588 xumn. neBa. 3a nepuroda Ha
MeXXOMHHUA GUHAHCOB OT4YeT Lpy>KeCcTBOTO He € Mpuaoobunio Mnm nputexxkaBano
MHBECTULIMOHHUN MMOTWU. 3a Nepunoaa Ha MeXanHHMAa GrHaAHCOB OT4YeT [ py»KeCTBOTO

He e I'Ipl/I,EI,O6l/U'IO nnm npumtexxaBajio MHBeCTUUMOHHN MMOTW.

BUA ‘ 30.09.2025 30.09.2024
Mpu3HaTK Nprxoan OT JOrOBOPU C KIMEHTH --- 1421

B T.u.
- Mpuxoan oT 4LOroBOPU C KITMEHTM OT
oTOaBaHe noa Haem - 1421

4

W

Opyrun onosectsiBaHuUA.
4.5, CaenK 1 pasdeTit CbC CBbPIAHM JTALA

e [lpy>KecTBOTO e egHoONMYHa cobcTBeHocT Ha ,TABUCTOK ITPYT1 BEbJITAPUA —
01 o004 (c npeavwHo HaMMeHoBaHue — ,bbarepubH [ponbpTh
OepenbnMbHTC” OO/), koeTo NpuTexkaBa 100 % OT akUMOHEPHMA My KanuTarn.
~JABUCTOK TPYTT BbJITAPUNE — 01 OO/[] e yacT oT rpyna, nputexaBaHa oT
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perncrtpmupaHoTo B Jliokcembypr XUDOA XongmHr” C.ap.i., KOETO KOHTPpONMpa
100% OT KanuTana My, KaTo nNpuTexxasa NpaKo 76.62% n 23.38% HenpsaKo 4pes
JABUCTOK TPYI Bb/ITAPUE — 08" EOO (c npegullHO HaMMeHOBaHWe
.BbnrepunbH MponbpTn OeBenbnMbHTC 8" EOO/). KpalHMAT COGCTBEHMK Ha
XUNDOA Xongmur” C.ap.n. e dmnsmyeckoTo numue r-H Ixxkoysed Yapnc Jlromc, c 97%

HernpdaK KOHTPO/.

e B C[ yyacTtBaT cnegHute dmUsnyeckm nmua:
- MNaBen NeTpoB baHOWTOB — U3MbJIHUTENEH ONPEKTOP
- MnnaH J1o3aHoB |7|Op,EI,aHOB — MPOKYPUCT N HEU3MbIIHUTENEH YeH Ha CLL

- bonko XpumctoB bonkoB — He3aBMCKM YnieH Ha C[,

HaumcneHmTe CpedcTBa 3a Bb3Harpa)kAeHWs caMo Ha HesaBucuMMa udneH Ha C[L
cbrrnacHo MonutrkaTta 3a Bb3HarpaxkageHms Ha Lpy»KecTBoTo ca B pa3Mep Ha 0.9 xun.

B.

KbM 30.09.2025 1., Opy>XeCTBOTO OT4YMUTa pa3dveTu U cOefIKM CbC CBbP3aHU Nnua,
KBanMdULMPaHM KaTo TaKMBa Mo IMHUA Ha COGCTBEHOCTTA:
e  TABMNCTOK TIPYI BbBJTAPME* EOOO (c npeguwHO HaMMeHOoBaHue

.BbnrepunbH MponbpTn deBenbnMbHTC 2“ EOO/)

MOKYMKU

AOCTABYUK BUA CAEJIKA 01.01.2025 - 01.01.2024 -

30.09.2025 30.09.2024

“TABMCTOK FPYIM BbJITAPUS" Haem, 06cnyxBaLLo ApyXecTo
EQO[,

3 273

o6Lwo

4.4, Mchopmau.Mn Mo BbNpocCUu, CBbp3aHUN C €eKOJTIOrMATa U cnyxxumtenute

JdenHocTTa Ha Lpy>KeCTBOTO He e CBbp3aHa C Bb3MOXXHOCT 33 €KOMOTMYHM I'IpO6}'IeMl/1

N py>XeCTBOTO HE OTUHMTA EKOJIOTMUYHNSA PUCK KaTo CI'IeLlMC]Dl/I‘-IeH 3a Hero.

KbM 30.09.2025 ., [lpy>KecTBOTO UMa 1 (eAnH) CNy>XUTen, HazHa4dyeH No Tpy4oB OOroBoOp,

CbrnacHo n3mckBaHmaTa Ha 3lMMukK, a umenHo OBW.
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4.5, CobliecTBeHU cAesiKuy, CTpaHa Nno KOUTo € [1py)XecTBOTO.

Mpe3 oTyeTHMA nepuon, Opy>KeCTBOTO He € CKJIK4YBASIO CbLUECTBEHM COENKMK, MO

KouTo [lpy>KecTBOTO fa € CTpaHa.

4.6. CbbuTua cnep Kpad Ha OoTYETHUA Nnepuoa.

He ca Hanuue CbOUTUSA cnen Kpad Ha OTHeETHUNA nepmoa.

ELENA ELENA
BOZH|DAROBOZHIDAROVA

LAZAROVA
VA 2025.10.20
LAZAROVA 09:21:03+03'00'

EneHa J1lazapoBa, CbcTaBuTen Ha GUHAHCOBUSA OTUET

Ha ,MHOycTpmaneH ®oHpg 3a Hegsuxxnmm MmoTtm" EAACKL

Digitally signed by PAVEL PETROV

PAVEL &2
DN: E=pavel.bandilov@tavistock bg,

O=Industrial Real Estate Fund,

0ID.2.5.4.97=NTRBG-203645531,

P ET R SN=BANDILOV, G=PAVEL,
SERIALNUMBER=PNOBG-7511085
000, CN=PAVEL PETROV

BANDILO fiéiet
Reason: | am the author of this
da
L igning location here
Date: 10.20 11:19:21+03'00

omPT

NaBen baHOoWMoBs, M3nbfHUTENEH OUPEKTOP

Ha ,MHaycTpuaneH ®oHAa 3a Heasmxummm Mmotm" EAOCUL,
. Digitally signed by Iliyan
”')’an Lozanov Lozanov Yordanov

Date: 2025.10.20
Yordanov 09:39:48 +03'00'

NnunaH NopaaHos., MpokypucT

Ha ,MHoycTpmaneH @oHpA 3a Hegsuxxknmm Mmotm" EAOCU L
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MEXOWHEH OOK/NAL 3A OEMHOCTTA HA ,MHAOYCTPUAJIEH ®OHA 3A
HEOBMXNUMU UMOTU" EAACUL, KDM 30.09.2025 .

HacTogumaT 4OK1A0 30 AeVHOCTTA € 1M3rOTBEH B CbOTBETCTBME C pOSWO/OGﬂ@MTG

Ha 4y 1000, an. 4, 7. 2 or 3[TLK

I. UHdopmMauumsa 3a Opy)KecTBOTO

HanmeHoBaHMeTO Ha pgpy)ectBoto e ,MHoycTpuaneH @oHa 3a HeoBu>kunmum
NmoTtn” EAOCUL, (Opy»KecTBOTO, C eKBMBANEHT Ha MU3MMCBaHe Ha NaTUHMLUA OT
Industrial Real Estate Fund REIT). [NocnegHOTO N3MeHeHMe Ha HaMMEHOBAHMETO e
oT 18.03.2025 r., kaTo NpeaulHOTO HauMeHoBaHme e 6uno ,bIMNO NHgycTtpuaneH
®oHa 3a HeaBMKMMKM UMoTn” EAOCUL. Ha npoBegeHo Ha 11.09.2023 r. e B3eTO
pelleHne 3a NpomMsaHa B NMpaBHaTa dopMa Ha [py>KecTBOTO, KOETO KbM daTaTta Ha
CbCTaBaAHe Ha HacToawMa JGUHAHCOB OTYET CbLIECTBYBaA KaTo e€OHOMMYHO
AaKLUMOHEPHO [OPYXeCcTBO CbC creuumanHa wWHBecTUUMOoHHa uen (EAOCKLL).
NMpomMaHaTa B MpaBHaTa dopMa Ha [OpyXKecTBOoTO e BnmcaHa B TPPKOJTHL, Ha
02.10.2023 .

BbB Bpb3Ka C B3eTO peLleHne OT CTpaHa Ha e4HOTUYHUSA aKLLMOHEeP Ha NpoBegeHo
Ha 10.03.2025 r. OCA ocBeH npoMsaHaTa B HaMMeHOBaHMETO Ha [py*XeCcTBOTO €
peleHo CbLOTO da ce yrnpaBisgBa CbBMEeCTHO OT U3MbIHUTENEH OUPEKTOP U

MPOKYPWUCT.

Opy>ecTBoTO € ydpeneHo Ha 31.07.2015 r. B Bbnrapusa m e cbc ceganuiule B rp.
Codura n agpec Ha ynpasneHue: rp. Codua, p-H JlozeHeu, yn. dunmn Kytes 137, 6.
1, eT. 2, Ten.. +359 (02) 8681374, TenedoH Ha ABW: +359 (02) 9882413, eneKTpoOHHa
CTpaHMLA B WMHTEPHET: W agpec Ha eneKTPOoHHa MoLua:

. Opy>xecTBOTO € BrnmcaHo B TPPIOJTHL, kbM ABN. ¢ EMK 203645531.
[ py>ecTBOTO M3BbPLUBA AEMHOCT KaTO TakKoBa CbC CreLuuanHa UMHBECTULMOHHA
LLes1, Bb3 OCHOBa Ha NnosiydyeH oT KoMucuaTa 3a puHaHCcoB Hag3op (KOH) JinueHs N2

992-NCUL, oT 28.12.2015 .

OcHoOBHaTa AeWHOCT Ha [Ipy»ecTBOTO e MHBeCTUpaHe Ha CpedcTBa, HabpaHu Ypes

eMNTNPaHETO Ha UeHHW KHWXXa, B HeABMXMMKN MMOTH, NMOoCpeanCTBOM 3aKyryBaHe
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Ha MpPaBO Ha COBCTBEHOCT M APYrMX BELUHW MpaBa BbpXy TAX, U M3BbpLUBaHe Ha
peHoBauMK, C Len npenpogaxkba, NpefocTaBaHe 3a ynpaBreHue Min oTaaBaHe
non HaeM. Mo Yctae [py>KecTBOTO MOXe Aa Npuaobrea akTMBKM 6€3 orpaHnYeHmns
BbB BMOA, TUMA UM CTOMHOCTTA Ha HEABMXKMMUTE MMOTK, HO MPM Cra3BaHe Ha

npunnoxXnMmnTe pa3r|opeJ:L6l/| Ha 6'bﬂrapCKOTO 3aKOHOOATeJICTBO.

3a nepmnoga Ha CblWeCTBYBaHETO CKM KaTO [Opy>XKeCTBO CbC CrieunasiHa
MHBECTNUMOHHA LeJl, OCBEH TIMbPBOHAYA/IHOTO 3adbJ/IXKUNTETHO YyBeJIM4eHWE Ha
KarnwumTtala, C orrnen I'Ipl/I,El,O6l/IBaHeTO Ha r|y6r|w~|e|—| CTaTyT, Ca n3BbpLeHWn yCrnewHoO

aBe yBeliM4eHNd Ha KalrnunTallia, KaKTo cfieBa:

Ha 12.08.2019 r. no naptungata Ha Opy>kectsoTo B TPPIOJTHLL kbM ABN. e BNmncaHo
yBenmMyeHune Ha kKanutana Ha Hpyxectsoto ot 650 000 Ha 2650 000 nB,
pasnpeneneH B 2650 000 6poa 6e3HaNMYHM MOUMEHHUM aKLMKM, BCAKA eaHa C

HOMWHanN 1 n..

Ha 03.09.2021 r. e BNMCaHO HOBO yBe/IMYEHMEe Ha KanuTtana ot 2 650 000 nB. Ha
7 900 000 nB., pasnpegeneH B 7 900 000 6posa 6e3HaNMYHM akLuMKn, BCAKa eaHa C

HOMWHanN 1 n..

Opy>XecTBoTO e egHoMNMYHa cobeTBeHocT Ha ,TABUNCTOK FPYI BEbJITAPUA — O1¢
OO0 (c mpeguWwHO HamMeHoBaHMe — BbarepubH MponbpTn LeBeNbnMbHTC”
OO0/1), KoeTo KbM Kpas Ha oT4eTHMA Nepmogd nputexkasa 100 % OT aKLLIMOHEPHUA My
Kanutan. ,TABUCTOK I'PYT1 BEbJITAPUA — O1“ OO/[] e yacT oT rpyna, NnpuTeXasaHa
OT peruvctpupaHoto B Jltokcembypr XNDA XongumuHr” C.ap.i., KOETO KOHTPOoNMpa
100% oT KanuTana My, KaTo nputexkaBa MpPaKo 76.62% 1 23.38% Henpyako 4pes
~JABUNCTOK TPYI Bb/ITFTAPUA - 08 EOO[ (c npeouvllHO HauMeHOBaHue
,bbnrepubH MponbpTn OdeBenbnMbHTC 8" EOOL). KpanHMAT COBCTBEHUK Ha
HXNDA Xongmur” C.ap.n. e dmsmnyeckoTo numue r-H [hxoysed Yapnc Jlomc, ¢ 97%

HenpPsaK KOHTPOJ.

CymtaHo o1 1311.2023 . e npekpaTeHa perncrtpaumnara Ha wu3gabdeHaTta oT
Opy>xecTtBoTO eMucmsa sapaHTK, ¢ ISIN koa: BG9200001188, nopaan HacTbnui Ha

14.11.2023 r. nagexx Ha eMMcHaTa (CPOoK 3a yrnpaxkHsaBaHe Ha MpaBaTa Mo eMUCKATA).
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[10 HacTbMBaHETO Ha NageXka Ha eMUCKATA BapaHTKU, [ py>KeCTBOTO € yBeinM4aBasio

KamuTana cv gBa NbTu, 4O AoCTUraHe pasmep ot 7 900 xumn. nB..

[ py>XeCcTBOTO MpuTeXaBa CTaTyT Ha MNy6nmM4yHO Mo cMumcbna Ha 3MMUK » kato
TaKoBa LEHHUTE MYy KHUXKa Ce TbpryBaT Ha perynumpaH rnasap Ha bOB, cerMeHT 3a
APY)XeCTBa CbC crieumanHa MHBECTULMOHHA Len. BopcoBUAT KoL Ha eMUCUaTa

aKUMKN, eMUTUPaHM OT [py»kecTBOTO, € BPD.

B cvoTBeTCTBME C M3MCKBaHMATa Ha 30CNULOC, [py>KeCTBOTO MMa eOHOCTENeHHa
cucTeMa Ha ynpasneHue. C Ha [ py»KeCTBOTO Ce CbCTOM OT TPMMa YNeHOBE, KOUTO

npes3s oT4eTHNA nepmoa € B CbCTab:

- [laBen NeTpoB BaHOWOB — U3MbJIHUTENEH OANPEKTOP
- Wnwan NosaHos MopaaHoB — MPoKypuUcT
-  Bbownko XpumctoB BOMKOB — HE3aBUCKMM UneH Ha C[

OpyXXecTBOTO ce MNMpeAcTaBnsiBa OT U3MNb/IHUTENIEH AUPEKTOp caMOo 3aefHo C

MPOKYPUCT, CbINMacHO peLleHne Ha eAHONIMYHUSA aKuuoHep oT 10.03.2025 r.

BaHka geno3uTap Ha [py>kecTtBoTo e ,YHuKpegut bynbank” AL

MHdopMaLma 3a TPETOTO Nuue, 06CNy)KBaLLo AMHOCTTa Ha [py)KeCTBOTO:

Cnen npoMgaHaTa Ha cob6CTBEHOCTTa Ha 6uBlweTo ,Apko PoHO 33 HeOABUXKUMU
nmotn* AOCUL, (noHacTtoawem ,MuaoyctpmanedH @oHg 3a HegBumxkmmm MmMoTm®
EAOCUL) npe3 peBpyapu 2018 1., HOBUAT MaxkopuTapeH cobctBeHMK ,TABMCTOK
FPYM BBJITAPUA - 01" OO (npeanpuemMa noetanHu 0eNCcTBUA NO BbBEXKOAaHEe Ha
HOBa MONUTUKA 33 Pa3BUTUETO Ha KOMMAHMATA, KOATO BK/tOYBA MPOMAHA Ha
cbcTaBa Ha C[I 1 Ha TpeToTo nuue (T.Hap. ,06CNy>KBaLLOo APY>KeCcTBo"), MPOMAHa Ha
npoduna Ha HeaBMKMMUTE KMMOTW, B KOUTO [lpy>KeCcTBOTO Lle WHBeCTMpa
3aHanped, a UMEeHHO: rMMaBHO B MHAOYCTPMANHM MMOTK Ha TEpPUTOPMATA Ha LaIaTa

CTpPaHa, KaKTO M B pa3BMBaHe Ha JTIOTUCTNYHWM MNMapKoBE N LLeHTPOBeE.
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OCA Ha [py»xecTBOTO, NpoBeaeHo Ha 27.04.2018 r., onpenena ,“TABUCTOK TPYTl
BbATAPUNG" EOO/, (3a kpaTkocT ,TABMCTOK") 3a Opy>KecTBO, KOeTo fAa rnoeme
PYHKUMUTE Ha TpeTo nuue (06Cny»>Ballo AOpY»KeCTBO) cned, HaaeXXHOoTo

onobpeHme OT cTpaHa Ha KOH.

C peweHmne N2 808-ACUL, oT 14.08.2018 r. KOH e ogobpuna 3aMaHaTta Ha ,APKO
MHBECT" EOO[ kaTo TpeTo nuue (obcny»kBallo apy»ectso) ¢ TABUCTOK

TABNCTOK e cbc cepanuuie M agpec Ha ynpasneHue rp. Cooma 1407, panoH
JloseHeu, yn.,dunun Kytes® N2 13, AOMUHUCTPaATMBHA crpada 1, etax 2, EMK
175102073. Kanutanbt Ha TABUCTOK e B pasmep Ha 42000000 neBa,
pasnpeneneH B 42 000 gsana, BCEKM OT KOUTO B pasMep ot 100 ns. EgHonnyeH
cobCTBEHMK Ha KanuTana Ha TABUCTOK e XUDA Xonguur® C.ap.n., JllokceMobypr.
[py>XeCTBOTO ce ynpaB/sBa 3ae4HO 1 nooTaenHo ot dunmn AtaHacos [MaloB un
MunHKO BacuneB BopoykykoB. YnpaButenar MMHKO BopOXXyKOB MMa MpaBo Ada
noanmceBa OT MMETO Ha OPYXKeCTBOTO AOMOBOPU U Oa TersiM CyMmM OT CMETKUTE Ha
OPY>XeCTBOTO B pa3mMep Ha 65 000 (wecTtoeceT u NeT Xmnaam) neBa Ha TpaH3aKums.
YnpaButenaT MrMHKO BopayXXyKoB HAMa MpaBO Aa CK/4YBa AOrOBOPU, C KOUTO Aa

OTUy»K[OaBa KaKBaTO M da € YacT OoT nmyLlecTBoTo Ha TABNCTOK.

MpeomMeTbT Ha genHocT Ha TABUCTOK BkAto4Ba: MokynmKa M Mnpodaxkba Ha
HeOBWMXUMU MMOTK, MpoydBaHe, MPOeKTUpaHe, CTPOUTENCTBO, YrpaBfeHne Ha
HeOBM>XUMM COBCTBEHOCTM M Ha MPOEKTU, CBbP3aHW C HEABUXKMMU COBCTBEHOCTMK,
M3rpakgaHe Ha crpagu c uen npogaxk6a M oToaBaHe Mnoa HaeM, TbProBmMa CbC
CTPOUTENHM MaTepmanu, BbTPELIHO M BbHLLUHO TbhProBCKa AEMHOCT, MEHUOXKbPCKM
N KOHCYMNTAHTCKWM YCIYTrKY, TbProBCKO MOCPEeOHUMYECTBO, MPeacTaBUTENCTBO U
AreHTCTBO HA MECTHU U Yy>KAEeCTPaHHM GU3INYECKM U IOPUOANYECKM NNLA, PEKITaMHA
M MHPOPMALUMOHHA OEeWHOCT, onepauuny Mo pPeeKCcrnopT, TPAHCMAOPTHU U
CNeouTopCKM YCNyrim B CTpaHaTa U 4Yy)KOMHA, TbProBMs, KaKTO M BCAKa Opyra
OEeMHOCT, He3abpaHeHa cbC 3akoH.TABUCTOK, Hapeno C BCUYKKM OCTaHanm
Apy)xecTBa B bbnrapma e COGCTBEHOCT Ha pPernmcTpupaHoTo B JTiokceMbypr ,XNDA
XonamHr” C.ap.i, 4YacT OT rpymata TaBUCTOK — YacCTHa MexayHapoAdHa
MHBECTULMOHHA rpyna OT APYXXeCTBa, OCHOBAHa OT MHBeCTUTOopa [yxoy3ed Jltomc

npeawn noseye ot 40 roguHU.
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OT12006 . TABUCTOK nputexxaa 1 06Cny»kBa CBOM COOGCTBEH MHAOYCTPMANeH MMOT
B KO)KHATa 4acT Ha rp. Codbua, pasnpoctmpall ce Bbpxy 97 000 KB.M. MMOTBLT
npencrtaenasa 6mel BumH3aBon, ¢ P31 Ha crpaguTe B Hero okono 28 500 KB.M.
O6WmaT obem P3I1 cbCTaBngBa CKAaOOBU U OPUCHM MMOLWKM M € MOCTOAHHO
oThoageH Ha noyutn 100%, Hapen € YacT OT cBO6OAHATa 3eMd B PaMKKUTE Ha MMOTa.
KnneHtnte Ha TABUWCTOK, C KOMUTO Ca CK/IKYEHU OOroBOpM 3a Haem, ca B
OnanasoHa 115 - 130 knmeHTa MeceyHo 3a nepunopa ot 2007 r. 0o Kpada Ha TeKyLMA
otyeTteH nepumod. Hdo mw™MomeHTa TABUNCTOK wum3BbpllBa CaMOCTOATENTHO
obcny)kBaHeTo, NoaapPbXKKaTa U yrnpaBneHMEeTO Ha COBCTBEHUA CU HEeOBMMXKMMU
MMOT (6UBLL BMH3aBOA) 1 M3BBHPLLBA CTPOEXM M NogobpeHma B Hero. TABMCTOK
HaMWpa HaeMaTenu, BOAW MPEeroBopu C T9X M MOAFOTBA MMOTUTE 3a NpefaBaHe B
YrOBOPEHOTO CbCTOSHME; OCbLUECTBABA KOHTAKTUTE C HaeMaTeNnuTe, CKIIoYBa
OOroBOPW, BKIIOUYUTENHO CbbOUpa HaeMHaTa ueHa. OcBeH ToOBa cfiedu 3a TOYHOTO
M3MNbMIHEHWE Ha BCUYKWN OPYITU 3a0b/MKEHMA MO HAaEMHUTE OOroBOpU; cregn 3a
CbCTOSAHMETO Ha HEABMIKUMUTE MMOTU; M3BbPLLBA BCUYKKM MOMPaBKKM B TAX, OCBEH
Te3u, KOUTO HaeMaTenumTe ca ONbXXHU a NPaBAT 38 CBOS CMETKa; 3anialla BCUYKU
OaHbUM, TAKCK, 3aCTpaxoBKM U KoHcyMaTmeM. TABNCTOK Boam cyeTtoBogHa M gpyra
OTYETHOCT, KopecnoHaeHumd, koHcynTaummn. TABVMCTOK e Opy»KecTBoO, KOETO ce
CTpeMM fa npunara eBpornenckuTe crtaHgapty 3a Pacuintm MeHUOPKMbHT, a

MMEeHHO!

- yrnpasiaeHne m HaA30p Ha BCUYKKM NMOOAM3MbIHUTENN, Cpelln U

nperoBopn C TdX, BKITIOYNTESTHO OLEHKWN,

- CUCTEMHA  nogapbykka  (MOHUTOPUHIE) U MHXXEHEPUHr  Ha
HaOeXOHOCTTa Ha MaTepuanHuTe akTMBU U MMOTK, BKI. yNpaBneHune Ha
OOTrOBOPUM  3a  MMaHMpaHa/MpeBaHTUBHA W peakTWMBHa/aBapuiiHa

noaApbXKKa Ha crpagun, obopyaBaHe N CbOPbXKEHUS;

- OTroBaps 3a Cfa3BaHe Ha 3aKOHOBWTE pa3nopenbun, Hanara akTyanHa
MOMUTMKA B CbOTBETCTBME C MPUMIOXKKMMOTO 3aKOHOOATENCTBO, OCUIypaBa

CbOTBETCTBME C BCUNYKWM CTaHOAPTU U ,EI,O6pl/I MPaKTUKW,
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- OTroBapd 3a 340paBeETO U 6e3omnacHoCTTa Ha pa6OTHOTO MACTO —
ocnrypdBa MepPKHM 3a HaMalldBaHe Ha pUCKOBeETE N BCUYKKM MPEBAHTUBHN U

KOpUIrMpaLlmM 0eNcTBMS, B T.4. M 3aCTPaxoBKK ,[paXkgaHCKa OTFOBOPHOCT";
- y4yacTme npu pasBMTUETO HA HOBWM MHBECTULIMOHHM MPOEKTU;
- ydacTve npu npmaobreaHe Ha akTUBK U/Wnn npofa)kbaTta Ha TakMBa;

- (bl/IHaHCOBO nnaHMpaHe Ha rogmuiHa mn cpegHoCpo4Ha 6a3a, KaKTo M
Ha HWMBO KOHKPEeTHa 3adad4a — TliJlaHMpaHe, 6I-O,D,)+(eTl/IpaHe, OT4HUNTaHe,

N3YNCNEHWNH, aHalIN3 U 6eHl-IMapKl/IHF;
- ONTUMN3NPaHE Ha ornepaTtnBHNTE N KalMTasioBM pa3xogn.

CbrnacHo cktodeHma Ha 03.07.2018 r. Jorosop mexxay py>kectsoto 1 TABNCTOK,

npegMeTbT Ha OOroBopa 3a O6Cﬂy)~|~(Ba He Ha OeMHOCTTa Ha ﬂ,py)'l-(eCTBOTO BKJ/THO4YBa:

LY 1 (1) BB3JIOXUWTESIHT (moHacToauem , VIHOyCTpunaneH QoHO 30 HEQBVIKIAM
Mot  EALCHIL]) B KQWeCcTBOTO CW HA APRYXKECTBO CbC CAELMAIHA MHBECTULUNOHHA
L|es1 1Mo CMUCB/1Q HQ 3aKOHA 30 APYXKECTBATA CbC CAeUMATHA MHBECTULIMOHHA LIEST
(3ACHLAC) Be3nara, a OBEC/IY)KBALIOTO APYXKECTBO (,TABLCTOK" EOO/]),
cpelly 3ar/1aLaHe HA YroBOPEeHOTO Bb3HAMPAXKAEHME, rMpoMemMa Aa v3Mb/HIBA
QYHKUNM HO OOCY»KBALLO APYXKECTBO MO CMWUCBAA Ha 4. 18 or 34CHIL, rno-

KOHKPEeTHO:!

[yl V3BbPLWBA TPOyYBAHEe HQ HedBVDKKMY  UMOTK 1 BellHK [1oasd  —
CO@CTB@H//IL&M,’ craryT, Halsindme HQ TeXXeCTK, ToasHK W1 APV OFroaHNYeHNA, HA
KOWTO Cce TIoAYnHLBAT, C el ﬂ/OMﬂO@MBOH@ Wi 13BbplyBAHEe HA APYIN

pasriopenuntesiHi caesnkin ¢ Tax ot Bb3JTOXXUTESIH,

2. A0 UM3FOTBSA MPELsIOKEHNS 3a MOoKYrika oT Bb3JIOXXKTE/IH Ha npaBo HO
COOCTBEHOCT U/ OMPAHUYEHN BELHM MPABA BbOXY HEOBUKUMU UMOTH 110 al.

2.

i

3.0 M3rorssd rpedioxeHrd 3 ﬂpOﬂO)KéO TV 3AMAHA Ton oripede/ieH i yCr1OBU A

HAQ UMOTUTE MO QJl. 2,
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4. 00 M3BbOWBA BCUYKI H@O@XOﬂMMM MOArOTBUTESTHW AEUCTBMS 10 MNOKYyrka v
orgasaHe HA MMoTK1Te [NoL HaeM T 1O TAXHATA WpOﬂO)K@O NI 3AMAHJ, KOKTO K1

ro rpeocradsdHe HAQ JIOTCTUYHN \CTIY T,

5 4a gaBa nperiopbkit HO BO3JTOXKTESIA OTHOCHO MEPKUTE, KOUTO 0 MPpeLeHKO
Ha OBCSIVIKBALLOTO APYXKECTBO ca Heobxoammi 3a 3010380HE HA 4OODOTO

CbCTOAHME HO MOTUTE HO BBb3JTOXXITESTH;

6. rpu  rioncksaHe o1 Bb3IJIOXKUTENIS Oa KoHCYITUORA Wik A4 [1P4BY
NPEeanoOXXeHns  OTHOCHO  WHBECTUPOHe HaQ  CcBOOOAHWTE  Ccpeacrtsa  Ha

BB3JTOXKNTESTH;

7. 0a M3BbOLWIBA HeOéXOﬂMMMTG AeCTBUS M0 NoAA0BXKATA V1 VIoAB/IeHNeTo HA

BCUYKM Mpngobut o Bb3JTOXKITESIH MMOTH, BKITKOYNTETHO YPES:

e rnocpeHn4eCTBO MNpon CK/Ito4YBaAHeETO HA JOroBopy 340 HdemM HO MMOTUTe 1 30

rioedocrasdHe Ha J1I0FMCTHnYH I yCIly T,

/2 CbéMDOH@ Ha  TIawaH4e o 4Jorosopy  3a  HaemMyr v JOMroBoOPK 30

NpedoCTaBSIHE HO JTOMACTUYHM Y CIY T,
7.3 nogaboxxaHe HA MHGPACTRYKTYPATA B MMOTUTE!

7.4 OCblecTBABAHE HA [MpAaBHO OOCAYKBAHE W 3QUNTA UWHTEPeCcUTe Ha

BbB3JTOXXTETIH.

8 00 OCbLECTBABA KOHTPO BbPXY W3MNB/IHEHWNETO HA AOroBopuUTe o 1. /.1 un
CbCTOIHMNETO HAQ LMOTUTE HO BOIJIOXKITESIAH, B T.4. AQ npedrpurema ercTBIrS 30
npexkpaTdBaHe HA AOroBOPUTE W DeasIn3npaHe HA OTrOBOPHOCTTA MO T9X B
CAYYAM HO HeW3Nb/HeHWe, A4 M3BbPIWBA AeNHOCTM, CBBR3AHM C MNOUHYOUTENHO

CbéMDOH@ HQ B3eMAHUWIH, TNoOV3TUHALLV OT JOFOBOLUTE,

9 4a BOAWM M CBXPOHSIBA LS/10TA  CYETOBOAHA W APYrA OTYEeTHOCT HAO
BBEIJIOXXUWTESIH, BKAIOYUTETHO 1A M3BBPLIBA exXxeMecedHO OCYeTOBOAABAHE HA
MNbOBUYHNTE CHETOBOAHW AOKYMEHTW, rpedcrtaBeHi My o7 BbIJIOXXITESIH, B
CbOTBETCTBME C  W3NCKBAHUATA HQ  AeNCTBALINTE  HOPMATUBHY  QKTOBE 1

Bb3MpueTara CcYeToOBOAHA MOoNAnNTKa Ha Bb3JIOXXTESIH, KakTo v 4d CbCTABS
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fapensuaeHnTe B 30KOHOAATE/ICTBOTO  MECEYHUM, TPUMECEYHU W TOAWLLIHN
duHaHcosy otyetn Ha BD3JIOXKUWTESIS, kaoto oTrosaps 340 [O4MWHOTO
MPUKAOYBAHE 11 OANTUPAHE HA QUHAHCOBUTE OTYETU W 34 MW3roTBAHE HQ

cHeToBoOAHWTe CTPpABKI KbM THX;

10. 0o rnpegocTtaBs QUHAHCOBK KOHCYATALMY BbB BPB3KA C ACUHOCTTA HA
Bb3JIOXXUTESIA,  BkAOYUTENHO  AQ  U3MOTBA  KPeduTHW — 0O0CHOBKY 30
MHBECTULIMOHHW KpeduT, 44 MNpaBuY KOHCYATALMKM OTHOCHO 13600 HO OAHKA-
3aemMogaTesl v A4 MNoAroTBA HeobxXoAumMaTa KPeguTHO  [AOKYMEeHTALMS 3d

CKJIIOYBAHEe HA JOMoBOPL 30 30eM,

Il Aa BOAOW v CbXPAHABA KOPECTOHAeHIUMATA HA Bb3JIOXXWTESIH BbB BPB3KA C

FOPHUTE AEVIHOCTU,

12 nipy novckBaHe o1 BbIJIOXXUWTESIA 44 m3BbPUWBA AHAIM3 HO 1103004 HA
HENBWKUMU UMOTU BbB BOB3KA C Bb3MOXKHOCTTA BB3JTOXKTESIA na npuaobursa

rpaso Ha COBCTBEHOCT U OrpaHnYeHW BellHW INoaBd BbOXY HELABVIKUMU LMIMOTU.

13. 00 M3BbPLBA ALY MM HEOOXOOUMM AEVHOCTY BbB BOB3KA C OCBLECTBABAHETO
HO  UWHBECTULMOHHUTE Lenu Ha BBb3JIOXUWTESIA wv  ynpasieHWero  Ha

MNOTEXABAHWTE OT HElO MMOTU.

CbrnacHoO M3MUCKBAHETO Ha 4. 27 u cn. oT Hapenba N2 2 Ha KOH, BbB Bpb3Ka C
un.100T, an. 3 o1 3MMLK, Opy>XeCTBOTO pa3KpmMBa perynupaHata nHbopMauma npen
ob6LIeCTBEHOCTTa Ype3 m3bpaHa MHPOPMALMOHHA Meauda. Lanata nHdopmaums,
npefocTaBeHa Ha MeuaTa B MbfleH HepedaKTUPaH TEKCT € HallMyHa Ha MHTepHeT
agpec: . I3nckyemaTta nHpopmMauma ce npencrasa Ha KOH —ypes
eMHHaTa CcKUCTeMa 3a MnpeacraBaHe Ha WMHPoOpMauMa Mo eNeKTPOHEH MbT,
m3rpageHa n nogabpykaHa oT KOH — e-Register. Ta e gocTbnHa 3a 06LIEeCcTBEHOCTTa
Ha WHTepHeT afpec: (cekuma ,HoBmHM oT e-Register”). LanaTta
KoprnopaTuBHa WMHOOPMAUMA € HanMyHa W Ha WHTEePHEeT CcTpaHuuaTa Ha

Lpy>kecTBOTO Ha agpec:
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WHAYCTPUAJIEH ®OH[, 3A HEABM)XUMU UMOTU EALICUL
MBEXXOVHEH AOK/IAA 3A AEVIHOC'IT A

Il. MopTtdenn Ha OpyKecTBOTO

KbMm 30.09.2025 r. [1py)KeCTBOTO He nMpuTexkaBa MHBECTULLMOHHU MMOTU.

lll. KopnopaTUBHU Cb6UTUS KbM Kpasl HA OTYETHUA Nepuopa,

Ha 21.01.2025 r. ,MIHOYCTPUAJTEH ®OHO 3A HEOBVMXUMUN MMOTWN" EAOCUL, e
npenctasuno npen KOH, BOB 1 obliecTtBeHOCTTa MeXXanHeH GUHAHCOB OTYET 3a

4eTBbPTO TPUMeceune Ha 2024 T.

Ha 26.02.2025r. ,MHOYCTPUAJIEH ®OH 3A HEOABVXNMUN MMOTWN" EALOCUL
e npeactaBmno nped KOH, BOB 1 06LecTBEHOCTTa MoKaHa M MUMCMEeHM MaTepmanm
3a n3BbHpenHo OCA Ha [dpy»kecTBOTO, Hacpo4eHo 3a 10.03.2025 r., cboTBETHO 3a

24.03.2025 ., npu nnnca Ha KBOPYM.

Ha 28.02.2025 r. ,VIHOYCTPUAJIEH ®©OHO 3A HEABVM>XUMU MMOTN" EAOCKL,

€ NpeacTaBuIo 3aBepeH OT permctpupaH ogutop OO 3a 2024 1. BbB dopmaT ESEF.

Ha 10.03.2025 r. ,MHOYCTPUAJIEH ©®OH[ 3A HEOABVM>XMMUN MMOTU" EALCULL e
NpeacTaBuio MPOTOKONT OT MPOBEAEHO U3BbHPeaHO o06Wwo cbbpaHue Ha
aKLUMOHepUTe, Ha KOETO € B3eTO pelleHMe 3a NMPoMAHa B HAaUMEHOBAaHWETO Ha
Opy»>xectBoTo ot bl NHayctpuaneH ®oHp 3a Heasumxkumm Mmotm* EAOCULL Ha
JMHoycTtpuranen ®oHf 3a Heasmxnmm UmoTtn* EAOCUL, n3nMmMcBaHO Ha Yy>kd e3nK

Industrial Real Estate Fund REIT 1 npoMsaHa B Ha4MHa Ha NpeacTaBnaBaHe.

Ha 19.03.2025 r. ., IHOYCTPUNAJTEH ®OHO 3A HEOABVXMMU MMOTN" EAOCULL e
npeacTtaBmno npeg KOH, OB n obulectBeHoCTTa yBeOoOMMeHMe 3a NpoMaHa B

Ha4YMHa Ha NPeaCcTaBUTENCTBO, KAKTO M yCTaBa Ha [ py»XeCcTBOTO.

Ha 15.04.2025 r. ,MHOYCTPUAJTEH ®OHO 3A HEOABVXMNMUN MMOTUN" EALOCUL, e
npeactasuno npen KOH, BOB 1 o6LecTBeHOCTTa TpMMEeCceYeH OTYeT 3a AeMHOCTTa

Ha dpy»*kecTBOTO KbM 31.03.2025 T.

Ha 21.05.2025 r. ,MVIHOYCTPUAJIEH ©OHO 3A HEOABVM>XNMUN MMOTU* EAOCUL, e
npeacTtasuno nped KOH, BOB 1 06LecTBeHOCTTa NOKaHa 3a CBMKBaHe Ha peJoBHO

rognHo OCA, Hacpo4deHOo 3a 26.06.2025 .
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Ha 26.06.2025 r. ,MHOYCTPUAJTEH ®OH[O 3A HEOABVMXNMU MMOTU" EALOCUL]
e npenctasuno npeg KOH, BOB v obuwecTBeHOCTTa yBeOOMMEHME 33 B3E€TO
peweHmne Ha pegoBHo roguwHo OCA, npoBegeHo Ha 26.06.2025 1. 3a

pasnpenendaHe Ha napunyeH amsmaeHT 3a 2024 1.

Ha 30.06.2025 r. ,MIHOYCTPUAJIEH ®OH[ 3A HEOBVM>XNMUN MMOTU* EALOCULL e
npeactaBuno npen KOH, BOB 1 obuecTtBeHOCTTa MPOTOKO/ OT MPOBEAEHO Ha

26.06.2025 1. pepoBHO rogumiuHo OCA.

Ha 17.07.2025 r. ,MIHOYCTPUAJIEH ©OHO 3A HEOBVM>XMMU MMOTU® EAOCUL, e
npepnctaBunio npen KOH, BB 1 o6LecTBeHOCTTa TPMMeceyeH oT4eT 3a 1eMHOCTTa

Ha dpy»*kecTBoTO KbM 30.06.2025 T

IV. PuckosBe, npea KOUTO € UsnpaBeHo [ApYy)XXeCcTBOTO MNMpe3 ocTaHanaTa

4yacTt oT PUHaAHCOBATa roaguHa

PuckoBeTe, CBbP3aHM C AeMHOCTTa Ha [py»KecTBOTO, MoraT Ham-o6lo Aa 6baat
pasfeneHy Ha CUCTEMHM (06LLM) M HECUCTEMHU (CBbP3aHM KOHKPETHO C AeMHOCTTa
My U OTpacbria, B KOMTO TO M3BbpLIBa AenHocT). OTOeNHO, MHBECTUTOPUTE BbB
dUHAHCOBU UHCTPYMEHTU Ha [py»XeCTBOTO Ca U3MTOXEHM U Ha PUCKOBE, CBbP3aHM

CbC CaMUTE BIOXXEHUA B LIEHHW KHWKA (OepuBaTUBHU U 6a30BMU).
1. CUcTeMHU pUCKoBe

ObLwuTe (CMCTEMHM) PUCKOBE Ca TE€3M, KOUTO Ce OTHACAT 40 BCUYKM MKOHOMUMYECKM
cybeKTM B CTpaHaTa M ca pe3ynTaT OT BbHLWHU 33 Lpy>KecTBOTO GaKTopU, BbPXy
KOMUTO TO He MO)ke [a OKa3Ba BnuMaHMe. OCHOBHWTE MEeTOOM 33 OrpaHMYaBaHe Ha
BIMAHMETO Ha Te3M PUCKOBE ca CbbupaHe U aHaM3MpaHe Ha TeKyllaTta
MHPOPMALIMA M MPOrHO3MpaHe Ha 6bOELIOTO Pa3BUTME MO OTAENHU U O6LUM

rokasaTesnu.
11 Tlonutudecky pyckK

[MTONNTUHECKUNAT PUCK € BEPOATHOCTTa OT CMdaHa Ha [lpaBUTeNncTBoTo, MM OT

BHe3allHa npoMdaHa B HeroBaTa MOJTNTUNKa, oT Bb3HMKBaHe Ha
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BbTPELWHOMONTNTNYECKHN CbTpeceHnd n He6ﬂaI_OI_Ipl/I‘;ITHl/I MnpoMeHn B
eBpOI'Iel;lCKOTO l/I/l/Iﬂl/I HaUMOHa/THOTO 3aKOHOOATesICTBO, B pPe3y/iTaT Ha KOeTOo
cpedaTta, B KOATO orepunpat MeCTHUTe CTOMaHCKM Cy6eKTl/I Oa Cce nNpoMeHUn

HEraTMBHO, a MHBECTUTOPUNTE Oa NoHecaT 3ary61/|.

KoMMaHunnTe, KOMUTO pPa3BMBaT GU3HEC B MeXOyHapodeH MnnaH, pas3uuTaT Ha
cTabunHocTTa B 6U3Hec cpepaTa. [Neyanbute U UHBECTULMUTE MoraT ga 6baaT
YA3BMMU MPU HebnaronpuaTHOTO pPasBUTME B TasW cpeda. [lonutuyeckute
pucKkoBe 3a bbarapua B MexOyHapodeH nMfnaH ca CBbp3aHM C  rnoetute
aHrMAXKMMEHTM 3a OCbLLECTBABAHE Ha CEPUO3HU CTPYKTYPHU pedopMU B CTpaHaTa
B KayecTBOTO W Ha paBHOMpaBeH 4fneH Ha EC, moBulwaBaHe Ha couwanHaTa
CTabUNMHOCT orpaHMYaBaHe Ha HeedeKTUBHUTE pPas3xodm, oT efdHa CTPaHa, KakTo U
CbC CUMHaTa OecTabunmsauma Ha cTpaHuTe OoT BNM3KMa M3TOK, 3avecTaBalluTe
3ansaxuy oT TePOPUCTUYHM aTeHTaTK B EBpona, 6eXXaHCKM Bb/THU U HECTAaBUIHOCT

Ha KITKOYOBW CTPaHWM B HelrNnocpencrBeHa 61M130CT A0 Bbnrapus.

Bbnrapus, KakTo U Opyrute ObpyaBu-4neHkn Ha EC oT permoHa, Nnpoab/kaBa aa
6ble CepMOo3HO 3acerHata OT O6LIoEeBPONenckMa MnpobrieM C MHTEH3UBHUSA

6eXXaHCKM MOTOK OT BAN3KMa M3TOK.

Opyrun CbaKTOpl/l, KONTO CblWO BJ/IMNAAT Ha TO3M PUCK, Ca eBeHTyaJlHUTe
3aKoHOoOaTe/THK1  TnpoMeHn W1 B YaCTHOCT Te3Mn, KacCaelwn CTOMNaHCKMNa Wu

MHBECTULIMOHHMSA KNTMMAT B CTpaHaTa.
MAKPOMKOHOMUYECKI PUCK

B nybnukauma ot 5 centemBpm 2025 r. Ha HCW, e nocoyeHo, ye npes BTOPOTO
TpuMeceume Ha 2025 r. 6pyTHMAT BbTpeleH npoaykT (BBI1) HapacTBa ¢ 3.4% B
CpaBHeEHME C BTOPOTO TpumMmeceume Ha 2024 1. n ¢ 09% cnpamMo nNbpBOTO
TpnMecedme Ha 2025 1. Mo ce30HHO M3rnageHn OaHHW. Ce30HHO M3rnageHuTe
[aHHW 33 BTOPOTO TpMMeceume Ha 2025 roamnHa NokasBaT HapacTBaHe Ha KPamHOTO
noTtpebneHne c¢ 1.8% cipaMo MpeaxogHoTo TpuMmecedme. [1pe3 BTOPOTO
TpnMeceume Ha 2025 r. M3HOCHT Ha CTOKU M yCnyrun ce yBenumyana ¢ 0.7%, a BHOCHT
Ha CTOKM U yCNyrn HaManaea c 1.4% B CpaBHEHMeE C NpeaxogHOTO TpMeceyme no

Ce30HHO n3rnageHum gaHHW.
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WHGAIQUMOHEH/0ePAaUMOHEH PUCK

V]Hd)ﬂaLl,l/IOHHl/IﬂT pUCK npencrtaB/idBa BCeoOLIO MOBMLLABaHe Ha LeHuTe, npu
KOEeTO rMnapumte ce obe3LeHsaBaT, ﬂOTpe6ﬂeHl/IeTO Crnaga B cCieactBMve Ha KOeTO

CbLleCTBYBa BEPOATHOCT OT Clad Ha npmnxogmTte " neyanéuTe 3a Cbl/Ile/ITe.

Mo gaHHW Ha HCU, npe3 aBrycT 2025 r. Mece4dHaTa nHdnauma e 0.1%, a roguiiHaTa
MHbMNauma 3a aBryct 2025 r. cnpamo aBryct 2024 r. e 5.3%. MHdnaunaTa oT HayanoTo
Ha rogunHaTa (aBryct 2025 r. cnpamo aekemMBpm 2024 1.) e 4.2%, a cpegHoroauLiHaTa
MHbNauma 3a nepmopga centemBpun 2024 - aBryct 2025 r. cnpsmMo nepuona
centemBpun 2023 - aBrycTt 2024 1. e 3.4%. ['lo gpaHHW Ha HCW, cnopen XUTIL, npes
aBryct 2025 r. MeceuHaTta nHdnauma e 0.1%, a rogmiiHaTa MHbNauma 3a aBryct 2025
r. cApsaMo aBryct 2024 r. e 3.5%. MHGNaumaTa oT Ha4anoTo Ha rogmMHaTa (aBryct 2025
r. cnpamMo aekemMBpun 2024 1.) e 3.4%, a cpegHoroamLLHaTa nHGNaumMa 3a nepuoaa
centemBpun 2024 - aBryct 2025 1. cnpsamo nepuopa centemBpun 2023 - aBryct 2024 T.
e2.9%

BanyTteH puyck

BanyTHMAT pUCK NpeacTtaBnaBa BEpOATHOCTTa OT USMEHEHMA Ha BanyTHUA PEXKNM
NN BanyTHUTE KYPCOBE Ha YyXXAeCTPaHHUTE BaNyTW KbM Ob/rapckma nes, KoeTo
61 MOrno ga MMa HebnaronpuaTHK Nocneamum 3a pasxoamTte, peHTabUIHOCTTa U
ob6llaTa CTabWNMHOCT Ha MKOHOMUYECKUTE CYyBEeKTU M MecTHaTa U pervoHasnHa
MKOHOMMKA KaTo uano. MNposaBneHneTo Ha TO3M PUCK U BIUAHMETO MY BbPXY
AenHoCTTa Ha [ py»XeCTBOTO 3aBMUCK OT NMpegMeTa My Ha AEWMHOCT, KaKTo 1 aena oT
masapa, KoeTo To 3aemMa. OCbLUECTBABAaMKM OEMHOCTTa CM CaMO Ha O6birapckua
nasap, [Opy»XeCTBOTO OCTaBa MO-MaslkKo WM3MIOXXEeHO Ha MPAKOTO BAMAHME Ha
BaNyTHUSA PUCK (HMBOTO Ha pPUCKa CNPAMO eBpoTo e 611130 Ao O mopagn HanmuymeTo

Ha JencTBallaTa cuMcTeMa Ha BanyTeH 6opf B CTpaHaTa).

Ha 08-07-2025 r. CbBeTbT Ha EBponenckma cbio3 ogobpum  odbuumanHo
npucbegmHaBaHeTo Ha bbnrapmg kKbMm eBpo3oHata Ha Ol aHyapu 2026 1. u
onpenenu BanyTeH Kypc Ha neBa oT 1,95583 3a 1 eBpo. ToBa e ceralwHUAT LeHTpaneH

KYPC Ha fieBa BbB Ba/lyTHMA MexaHM3bM (BM Il), B komTo BanyTaTa ydactsa oT 10 tonum
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2020 r. O6MeHHMAT KypC Ha feBa ce yCTaHOBABa MOCPeACcTBOM M3MEHeHMe Ha

PernameHT (EQ) N2 2866/98, koeTo Lie Briese B cuia oT 01 aHyapu 2026 1.

KoMnaHuaTa HAMa pasxoan v NpUXo4u B OPYruv BanyTW, PasfiyHK OT MeCTHaTa
HaLMOHaHa BanyTa UM eBpO.
1.2. JInxBeH prck

OCHOBEH JTMXBEH MPOUEHT HA BHBE
MPE3 MEPMOOA 01.01.2025 . JO 30.09.2025T.

OCHOBEH /IHXBEH IIPOIIEHT
3.50%

3,00%
2,50% .%
2.00%

1,50%

1,00%
0,50%
0,00%

& & & S & & A B
& & A R

= ()1.01.2025 - 30.09.2025T.

Mo naHHW Ha BHB oT 25 centemBpmK 2025 . OCHOBHUAT NUXBeH NpoueHT (OJ11M) npe3
aBryct 2025 r. e 1.82%, kaTto B cpaBHeHMe C tofin 2025 r. Hamanaea ¢ 0.09 NpoueHTHU
nyHKTa (Mp. n.).

[Mpe3 aBryct 2025 r. nHgekcowT JIEOHWA T1ntoc e 1.82%, KaTo B CpaBHeEHME C toNun
2025 r. octaBa 6e3 npoMaHa.

JIMXBEHUAT MPOUEHT NO cBpbxpesepBuTe € 0.00%, kKaTo cnpamo tonm 2025 r.
3ana3Ba HMBOTO CW.

O bNrocpoUHUAT MMXBEH MPOLIEHT 3a OLEHKA Ha CTeneHTa Ha KoHBepreHuwumsa (OJ1M)

npe3 aBrycTt 2025 . e 3.93%, kaTo B cpaBHeHMe ¢ tonm 2025 r. ocTaBa 6e3 npomMsaHa.

3a cekTop [IOMaKMHCTBA

Mpe3 aBryct 2025 r. cpegHUaT NUXBEH MPOUEHT MO AEMNO3UTUTE C OOrOBOPEH
MaTypUTET B ieBoBe craga ¢ 0.16 np. n. o 0.79%, a no 1e3un B eBpo — ¢ 0.33 np. n. 4o
1.09%. CpegHuUTE NMUXBEHM MPOLIEHTM MO OBbPHANTOENO3UTUTE B JIEBOBE U B €BPO

ocTaBaT Ha HmBa oT 0.01%.
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CpeLHUAT NUXBEH MPOLEeHT MO Oerno3nTuTe, OOroBOPeH W 3a MNofi3BaHe cren
npeonsesectme B neBoBe ce nosumwansa ¢ 0.01 np. n. 0o 0.24%, a No 1e3n B eBpO
OocCTaBa Ha HMBO OT 0.16%.

O6eMbT Ha HOBMA GBU3HEC Mo Aeno3nTUTe C OOrOBOPEH MaTypuTeET B /1€BOBE
HamansgBa ¢ 19.3% (78.8 MnH. NB.) 4o 329.1 M/H. N1B., @ NO AeNO3UTUTE C OOrOBOPEH

MaTypUTET B €BPO — C 42.5% (157.7 MnH. NB.) 40 213.2 M/H. NB.

NWMXBEHW MPOLIEHTW MO HOB BU3HEC MO AEMNO3NTW C AOTOBOPEH MATYPUTET
HA CEKTOPUN HEONHAHCOBW NPEAMNPUATNA N JOMAKUHCTBA

-
‘ AL AN S=" N

o ——
E L

‘ 08/22 11/22  02/23 05/23 08/23 11/23 02/24 05/24 08/24 11/24 02/25 05/25 08/25

¥ GHE

1.3 KpegureH pyck

KpeouUTHUAT PUCK Ha ObpyKaBaTa € PUCKDLT OT HEBb3MOXKHOCT UMM HeXenaHMe 3a
nocpellaHe Ha npeacrosauwmTe nnawadHma no avnira. KpeauTHUAT PEeNTUHT U
nepcrnexkTMBaTta ca cped OCHOBHUTE TOoKasaTenn, KOUTO YyXKaecTpaHHuTe
MHBECTUTOPW pa3riexaaT, Korato B3MMaT peLlleHUa OTHOCHO MHBECTULMNTE CU B
JafeHa ObpykaBa. EBEHTyanHO MOHMYKeHWe Ha KpeaUTHUSA PenTUHr Ha Bbnrapua
61 O3Ha4aBano Mo-BMCOK PUCK M 6M BOMIMHANO O4YaKBaHMATA 3a OOXOOHOCT Ha
MHBECTUTOPUTE, KaTO MOTEHUMANHUAT HebnaronpuarteH edekT oT ToBa 6U 6uUn,
KaKTO OCKbMFBaHe Ha KanuTanoBUTe pecypcu Ha [py»KecTBOTO, Taka M craj Ha
CTOMHOCTTa Ha UHBECTULIMK B aKUMUTE My, Mopaau yBerndaBaHe Ha PUCKOBaTa

npemMus.

PenTtuHrosata areHuma S&P Global Ratings ("CtaHpapT eHg [ybpc Noy6bn
PENTUHIC") MOBULLIM ObATOCPOYHUA CYBEPEHEH KPEOUTEH PENTUHI Ha Bbnrapuma ot
"BBB" Ha "BBB+", no3oBaBalku ce Ha odumLManHOTO ogobpeHme cTpaHaTa aa ce
npUcbegmHM KbM €BpO30HaTa Ha MbPBW AHyapwV 4OoroamnHa.

rp. Cocpmsa 1407, yn. ®unun KyteB N2 137, 6n. 1, eT. 2, EMK N2 203645531
e: iro@tavistock.bg, t: +359 (02) 868 13 74, www.bpdreit.com 44 | 65


http://www.bpdreit.com/

WHAYCTPUAJIEH ®OH[, 3A HEABM)XUMU UMOTU EALICUL
MBEXXOVHEH AOK/IAA 3A AEVIHOC'IT A

PenTMHroBaTa areHUMsa 3asBK, Ye CTabunHuTe CEKTOPW Ha ycnyrmute B bbnrapus,
ocobeHO B TypuaMa m WT, ca NOMOrHanam 3a CMeK4yaBaHe Ha edDeKTMTe oT
MKOHOMWMKa, KOATO BCe OLlle Xap4ykh noBeye 3a BHOC Ha CTOKM U YCITYyTMN, OTKOJIKOTO

neyenm ot NM3HOC.

Ha 01012025 r. bbnrapuva cTaHa nbaHoMpaBeH 4ynieH Ha LUWleHreHckoTo
MPOCTPAHCTBO, B KOETO HE CEe M3KMCKBA MacrnopT, U areHuMnaTa o4aKBa YIeHCTBOTO B

LLleHreH 1 eBpO30HaTa Oa NOOKPENM TbProBMATa U MeXOYHapPO4HMA TYPUM3bM.

"CtaHpapT eHO [lybpc" npenynpenu, 4e ModKe La MOHWKU PEUTUHIUTE, aKo
Ny6nnuYHMAT gedmumTt Ha bbnrapmsa ce yBenmum nopeye oT O4aKBaHOTO, OCOBEHO
aKo dUCKanHaTa NonTUKa CTaHe NpeKaneHo NmbepanHa cneq npucbegMHABaHETO
KbM €BpO30HaTa WM aKOo BbTpeluHaTa MonTUYEeCcKa HecTabu/IHOCT goBede Ao

MpeKoOMePHWM pa3xognm Ha rnpaBMTESICTBOTO.

PenTuHrosata areHuma "Ckoyn pentmHrc" (Scope Ratings) CblWwo NoBMLLK
ObArOCPOYHMA KpeauTeH PenTUMHr Ha bbnrapua Ha 'A-° oT 'BBB+ B MecTHa u

Yy>XaecTtpaHHa BaJlyTa, Cbllf1aCHO CbobLIEHME Ha MWMHUMCTEPCTBOTO Ha C])VIHaHCl/ITe.

anrapl/lﬂ 3a MbpPpBW MbT MNoJsiy4aBa pel7ITl/IHF, KOWTO € OT BUCOKNSA MHBECTULIMOHEH

Knac.

Cnopepn areHUMATa NPUCbeAMHABAHETO KbM €BPO30HaTa e YKpenu KpeauTHUA
npodunn Ha Bbarapua 4ypes NogobpeHns Ha MHOXEeCTBO 06/1acTh, CBbP3aHU C
PEWTUHIa, BKIIOYNTENHO Ype3 eIMMUHUPAHETO Ha BanyTHUSA PUCK, MogobpeHme Ha
MBKABOCTTa Ha MapuyHaTa MNONUTUKA U YNeCHABaWKKM OOCTbMa [0 PasBUTUTe
KanmTanoBM Nasapu Ha eBpo3oHaTa. LLLe ce ocurypum 0oCcTbn Ha MecTHUTe 6aHKKM 0o
yrecHeHMaTa Ha EBponenckaTa UeHTpanHa 6aHka W Ha AObp)aBaTa Ao
EBponenckmsa  CTabUNM3aLUMOHEH  MeXaHW3bM, KOeTo e  MNOANOMOorHe
duHaHCcoBaTa CTabUMIHOCT U e HaManu pasxoamTe 3a GMHAHCKpPaHe, KaKTo 3a

I'Iy6f|VMHVIF|, TaKa M 3a YHaCTHUNA CeKTOopP.

AreHUMATa O4YakBa B CpeOHOCpOoYeH MflaH MKOHOMMYecKaTa MepcnekTMBa Ha
bvnrapua ga oboe noagKperieHa OT npoab/HKaBalwMda TMPUTOK Ha eBpOI_Iel;ICKI/I

CI)OH,D,OBG N YNeHCTBOTO B €BpPO30HaTa.
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B cpegHocpoyeH nepmnod rnpumncbedMHABaHETO KbM €BpPO30OHATa Ce OYaKBa [Oda
HaCbpyin MnpeknTe 4YyxxgecCtpaHHWn UHBeCTUUUMMN W [Oa 3a0bn60o4mM TbpProBCKaTa
MHTerpaumnd ¢ apyrmn obp>xKaBm YineHKM Ha €BPO30HaTa, KOeTo OOMb/IHNTE/THO Le
3acuniunm 6}'IaFOI'Ipl/IﬂTHl/ITe MaKPOMKOHOMUNYECKWN TMMepcCriekKtneun, nuule oLlle B

CbObBLLEeHMeETO.

1.4. He6naronpuaTHY MpoMeHn B AAHBYH S DEXKIM

Mpe3 nocnegHuUTe roaMHKM faHbyHaTa ypenba B Bbnrapua ce 3anasv OTHOCUTENHO
cTabunHa, 6narogapeHue Ha cTporata GUcKanHa gucuunanHa. MexxayHapoaHuTe
nasapu, TbProBckaTa U PUHAHCOBA KOHIOHKTYPa, ob6aye, ocTaBaT BOMATUIHU U
M3MbHEHW C NPeaus3BrKaTeNiCTBa, KOUTO 6Mxa MOIMM Oa OKaXkaT CUSIeH HaTUCK
BbPXy YCTOMUMBOCTTa Ha 6loOyKeTa Ha cTpaHaTa, Makap W B Mo-Manka crTerneH
OTKOJIKOTO B MHOIO APYrn ObpyKaBW. B Ta3un Bpb3Ka HAMaA rapaHLmm, 4Ye cructemaTa
Ha JaHbyHO oblaraHe HAMa [a 6bae 06eKT Ha M3MeHeHMe B 6baelle, KaTo U ye
Te3U NPOMEHU HAMa fga 6boaTt B MNo-Masnka Wiv no-rongamMa creneH HeratmMBHM 3a
TbProBCKUTE CYy6EeKTW, HaWn-ys3BUMUW Cped KOUTO ca Te3n, KOWUTO Mon3saT

obnekyeHuq.

OT onpenenaulo 3HadeHMe 3a dUHaHCoBUA pe3ynTaT Ha [ py)KecTBOTO M1 3a Aoxoaa
Ha HeroBMTEe aKLUMOHEPU € 3arasBaHeTO Ha TekylMda [OaHbYeH pPeXXMM 3a
APY>KecTBaTa CbC crieLmanHa MHBEeCTULMOHHA Lies, B YaCTHOCT OCBOBOXOaBaHETO
Ha nedyan6aTa Ha [py)KecTBOTO OT obnaraHe C KoprnopaTWMBeH OaHbK. Hama
CUTYPHOCT fdanuv W 3a KakbB Mnepuon oT BpeMe [lpy>ecTBOTO W Heropute

aKLUMOHepW e ce Non3BaT OT 6/1aronpUaTeH JaHbuyeH PeXXMM.

B oonbnHeHMe, KaKTo AeMHOoCTTa Ha [py»KeCcTBOTO, Taka U HEeABMMKUMUTE UMOTU
caMu o cebe ch ca 06eKT Ha AeTalfIHO M MHOTOACMeKTHO MPaBHO perynupaHe.
Hama rapaHuug, Yye 3aKoHOOATeNICTBOTO, 3acArallo AeMHOCTTa Ha [py»XecTBOTo,
HAMa pOa 6bOe W3MEeHeHO B TOCOKa, KOATO [a [oBede OO0 3HaduTeNHu
HenpeaBMOEHW Pa3xoaM U CbOTBETHO Ja Ce OTPa3n HebnaronpuaTHO Ha HerosaTa
neyan6a. Bce nak, Tpa6Ba Oa ce mogdvepTae, Ye MeCTHOTO 3aKOHOAaTesCTBO B
YacTTa 3a [py)XXecTBaTa CbC chneuuanHa WHBECTULUMOHHA Uen, e p[obpe
PYHKLMOHMPALLIO, KOeTo npegnonara, Ye 61aronpuaTHUAT perynatMBeH Moaes Ha

TO3M BMO KOMMaHMK Lie ce 3ana3sun U B 6baelle.
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1.5, PurckoBe, CBbPO3AHN C 6bﬁFOpCKOTO rnpasHa crcremMa

Bbnpekn yve ot 2007 r. HacaM bbnarapua sbBege peavua 3HadMMM 3aKOHOBU U
KOHCTUTYLMOHHK pedopMM 1 No-ronamata 4acT OT 6b/IrapCKOTO 3aKOHOOATENCTBO
€ XapMOHM3MNPAHO CbC 3aKOHOOATENCTBOTO Ha EC, npaBHaTa cMcTeMa B CTpaHaTa
BCe olle e B npouec Ha pedopmMumpaHe. C Len ga ce npeononedar cabocTmuTte Ha
cboebHaTa NpakTuka, EC BbBeae MOHUTOPUMHIOB MeXaHM3bM, Ype3 KOMTO da cream
MOCTUIrHATUTE Pe3ynTaTth 1 Aa naeHTMduUmMpa obnacTtmTe, B KOUTO Ca HEOBX0OAUMU
OOMbMHUTENTHW yCUNnd. He3aBMCMMO OT YaCTUYHUTE YCNeXM Ha TO3UN MEXaHM3bM
cboebHaTa U agMUMHUCTPATMBHA MpPaKTMKa OCTaBaT MpobnemMaTuyHKM KM nuuaTa,
pa3yYnTaLLM Ha ObNrapcKMTe Cbannmila 3a ePpekTMBHO pa3pellaBaHe Ha cnopoBe
BbB BpPb3Ka CbC COOBCTBEHOCT, HAPYLLUEHMA Ha 3aKOHUTE M OOroBOpPUTE U OPYrA,

YCTaHOBABAT, Y€ TaKOBa € TPYAHO Oa Ce MNoJsiy4yu.

Bcnencreme Ha ToBa MOyke Aa 6bae MaeHTUdUUMpaH PUCK OT HedoCTaTbLM Ha
npaBHaTa UMHOPACTPYKTYPa, KOWUTO MoraT da MMaT 3a pe3ynTaT HeCUrypHoCT,
Bb3HMKBAlLA BbB BPb3Ka C OCbLLLECTBABAHETO Ha KOPMOPATUBHM OEWCTBMUS,
OCbLLECTBABAHETO Ha HAaA30p M APYIU BbMNPOCU, KOUTO MPUHLMMHO He ce NMOCTaBAT

Mo CbMHEHWE B ApYrv ObpyKaBW.

Puckoge, cneyngundyHm 30 [1py>K eCTBOTO
HarmycKkaHe HO KKYOBUW CAYIKUTEN

ToBa e PUCKbT AeMHOCTTa Ha [py»XeCcTBOTO Aa 6bAe 3acTpalleHa Npu HanyckaHe
Ha CNY)>XUTeN OT KKYOBO 3HaYeHMe U CbC cnelmduiHa KBanmdmkaLms, 3a KOroto
e TPYOHO WM HEBB3MOXXHO [a Ce HaMepW 3aMeCTHUK B pa3yMeH CPOK U Mpwu
PasyMHU GUHAHCOBK ycrioBu4A. MNopaan crneumdmkaTa Ha CBoATa AeUHOCT 1 haKTa,
ye OCHOBHUTE [OeMHOCTM Ha [py)XecTBO, BK/IOUYUTENHO W3roTBAHETO Ha
dUHaHCOBO-cUeTOBOAHATa AOKYMEHTaUMa Cca W3HeCeHW KbM O06CIy»KBalLlOTO
OPY>KeCTBO, TO MMa orpaHmnyeH 6poit mepcoHar, a OCHOBHAaTa YacT OT ornepaTMBHaTa
OEMNHOCT Le ce Bb3/flara Ha BbHLIHWM KOHTPAreHTW, C KoeTo MPOodaBNeHMEeTO To3Mn

PUCK OO0 rojidMa CcterieH e orpaHm4yeHo.
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PurcKoBe, CBbP3AHK C AEVMHOCTTA HAO TPETOTO /IMLEe, OOCY»KBALLO AENHOCTTA HA

Llpy>kecTBOTO

CbrnacHoO 3aKoHa, [py)KeCTBOTO € 3aAb/MKEHO [a Bb3/MIOXWM M3BbPLUBAHETO Ha
CTPOEXU M MOAOBPEHMA Ha NMPUOOOUTUTE HEOBMIKUMU MMOTK Ha TPETO NuLie.
[JonbAHUTENHUTE [OEMHOCTM, KaTo Moadpb)KKaTa W  eKkcrnjoataumara  Ha
NPMOoCBUTUTE HEeOBMKMMU UMOTK, CbOUMPAHETO Ha HaeMu, MNoaapbXKKaTa WU
PEMOHTUTE, KAKTO M BOOEHEeTO Ha cCYeTOBOJHA OTYETHOCT MoraT [a ce Bb3/araT Ha
eOHO UK noBeYye TPeTH Nnua T. Hap. ,06CNY)KBaLLM OPYy>XKeCcTBa", pasnonaraliy c
HeobxoOMMaTa OpraHM3aLmsa M PecypcK U NMPu NONOXKEHME, Ye € HanuLe U3PUYHO
ofobpeHme oT cTpaHa Ha KOH. Hen3nbHeHMeTO Ha Bb3/10XKeHUTe 3a4b/HKEHMS Mo
JOroBOpPU C TPETUTE NnLA, 61 MMano ceproseH HeraTuBeH edekT BbpXy AeMHOCTTa
M PMHaAHCOBUTE pe3ynTaTh Ha OpyrkecTtBoTo. C Len HaMangBaHe Ha To3u puck, CL
Ha [1py»>KeCTBOTO LLe aHanm3mnpa MCTOPUATA, ONKUTA, PenyTaumaTa M PbKOBOOHUS UM
nepcoHan npegn BNM3aHe B 4OrOBOPHM B3aMMOOTHOLLIEHMSA C e4HO MM HAKOKO

OPY>KeCTBa, 06CNy»KBally AeNHOCTTa My.

Puyck OT caesiki CbC CBbRO3AHW JIMLUQA TToW YCTIOBUIH, PA3JTNYHV OT T1A3ApPHNTEe

Bb3MoOyHO e npenBua creunduyHaTa rpyrnoBa CTPyKTypa, rofigMa 4acT oT
coenkmTe Ha [py»ecTBOTO Aa 6bAaT CbC CBbP3aHM NMLA U MO Pas3NNYHM MPUYMHA
Te Oa 6bAaT CKIOYEHM MPW YCINOBUA, pasfiMyaBallm ce OT nasapHuTe. [JOKONIKOTO
cOeNnKMTe CbC CBbP3aHW Nuua npu nNye6nmyHmMTe OPYy)KEeCTBa ce noavnHaBaT Ha
ocobeH paspelunTenieH PeXxrMM U 3HAYUTESIHO MO-BMCOKM OT CTaHOapTHUTE
M3UCKBaHWMA 3a pa3kpuBaHe Ha MHbOoOPMaLMA, BEPOATHOCTTA 3a peanmsnpaHe Ha

TO3UM PUNCK € MNO-CKOPO TeOpETNYHHAa.

Puck OT MPOMSAHA B OKLMOHEPHATA CTRYKTY DA

KbM gaTaTa Ha CbCTaBAHe Ha HACTOALLMSA OOKYMEHT, akumMmTe Ha dpy>KecTBOTO ce
npuTeXxaBaT OT eAVH aKUMOHEpP, KOMTO B 3aBUCKMMOCT OT MasapHaTa KOHIOHKTYPa
B3eMa 060CHOBaHM pelleHUsd 3a nokynka/npoga)kba Ha HeaBMXKMMU UMOTK, KaTo
€ Bb3MOXXHO ObAelumTe MMOTU, KOUTO [py)KecTBOTO Lle npuaobvsBa da He ca

3a4b/DKNTETHO MHAOYCTPWMalnHM MMOTW.
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PurckoBe, CBbPO3dHN C HO@MDOHG HQ rnaprydeH pecypoc 3d pOSDCf@OTBC/HG HO HOBW

[NooeKTr Ha ﬂpy)KGCTBOTO

Bb3MOXHO € B Xxo4a Ha ocbluecTBABaHe Ha AeMHOCTTa cu [py»XKecTBOTO Oa ce
M3MpaBK Npen PUCKOBe, CBbP3aHW C GUHAHCKMPAHETO Ha 6bAELLIOTO pa3BUTUE U
pa3paboTBaHe Ha HOBU MpoekTU. CMocobHOCTTa Ha [py»KecTBOTO Aa Hamnpasu
OOMbAHUTENHN WMHBECTULMM 3aBUCU B TofidgMa CTerneH OT CrocoB6HOCTTa Ha
Opy>ecTBoTO fAa oCUrypu HeobxoauMoTo My  bUHaHCMpaHe, nopaawu
HeOoCTaTbYyHa HAaIMYHOCT Ha COBCTBEH pecypc UM HaBPEeMEeHHO OCUTypsBaHe Ha
33aeMeH pecypc, KOraTo TakMBa Bb3MOXHOCTU Bb3HUKHAT. AKO PUHAHCUPAHETO e
OCUTYPEHO, HO TMpW 3HAYUTENHO HebnaronpuaTHM YCnoBusa (T.Hap. ,CKbMo
dUHaHcKpaHe"), ToBa 61 MOTMNO Aa MMa 3HAYUTENHO Bb3AeNCTBME BbPXY Pa3xogmTe
3@ NMXBW, 0@ HaNOXW OOMbAHUTENHW UMM MO-PECTPUKTUBHU YCNOBUS UMW O3
HaMaM HanMYHUTE NAaPUYHK CPEeACTBa 3a pa3npeneneHne KaTto AMBUOEHT UK 33
Opyrn  mHBecTUUMKW. Cblo TakKa, 3HaYUTENHW  CUCTEMHM  MOJIUTUYECKMU,
MKOHOMMYECKU UM PUHAHCOBU KPU3U UK MPOOBIMKUTENHW Nepunoamn Ha 6aBeH
pacTeXX MoraT Aa orpaHu4yaT Bb3MOXXHOCTUTE 3a A0CTbMN 00 KanuTasioBUTE Masapu
M 33 reHepupaHe Ha JOCTaTbuyHO GUHAHCKPaHe Nopaau NpeanasnnBuUTe Harnacu
Ha MHBeCTUTOpUTE. [1py»KeCTBOTO MMa dCHa dMHaHCOBa CTpaTerusa 3a cnegpauimre
roAMHU, KOATO ce 6a3mpa Ha OCHOBHUSA MPUHLKMM, Ye GUHAHCOBOTO CbCTOAHME Ha
[py>kecTBOTO Tpa6Ba Aa NO3BONABA U3MNb/IHEHMETO Ha CTpaTermara, He3aBMCUMO
OT YCMOBMATA Ha KanuTanoBua Nasap, T.e. TPA6Ba Aa No3Bon [py»KecTBoTO Aa MMa
OOCTbMN A0 GMHAHCKMpPaHe BbB BCEKM €MH MOMEHT. [1py>KeCTBOTO Upe3 TprmaTa Ch
uneHoBe Ha CbBeTa Ha AMpPeKTopUTe yrpaBnisaBa NIMKBUOHOCTTA B CbOTBETCTBME C
M3NCKBaHWATaA Ha ogobpeHnTe MoNnTUKKM oT CL, NpeaHasHadYeHM aa rapaHTmMpar,
ye [py>KecTBOTO pa3rnosara rno BCAKO BpeMe C NapuyeH pecypc 3a drHaHCUpaHe
Ha TeKyLlMTe CM OeMHOCTU. KbM MOMEHTa Ha CbCTaBsAHE Ha HACTOALIMA OOKYMEHT
[py>XecTBOTO He e Mof3Basio GaHKOBM 33aeMU, PEeCrneKTUBHO He e Hanuue
3a0TbXKHAMNOCT KbM KpeauTopwu, KaTto Lpy>KecTBOTO pasrnofiara C [OOCTaTb4yHO

mapuyeH pecypc, Heobxoamm 3a NpmaobmeBaHe 1 pa3paboTBaHe Ha HOBM MPOEKTM.
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V. BnusHue Ha npeacrtaBeHaTa MHpopMauma 3a A€MHOCTTA Ha [ py)XecTBOTO

BbpXYy pe3ynTaTtuTe BbB PUHAHCOBUS OTYET KbM Kpasl Ha OTYETHUSA Nepuog.

Mpe3 oT4eTHMA nNepuof Lpy»ecTBOTO He oT4yuTa npuxoon. O6LIo pasxoauTe 3a

OEenHOCTTa ca B pa3Mep Ha 46 Xun. NB..

KbM Kpad Ha OT4eTHMA nepwuod, Opy>KeCcTBOTO OoT4MTa oTpuuaTeneH GUHaHCOB

pe3ynTaT B pa3Mep Ha 55 xun. ne.

KbM Kpag Ha OT4ETHUS Mepuoa, ob6uaTta CyMa Ha aKTmuBUTe Ha [Ipy*XeCTBOTO

Bb31M3a Ha 9 812 xun. nB. CTOMHOCTTa Ha cobCcTBeHUSA KanuTtan e 9 812 xun. ns.
KbM Kpasa Ha oT4eTHMA Nepumoa, py*KeCcTBOTO HAMA HETEKYLLM B3EMaHUS.

KbM Kpasd Ha oT4eTHMA nepunoa, Apy>KeCTBOTO OTUMTa TEKYLLM B3EMAHUSA B pa3Mep

Ha 2Xu1n. nB.

KbM Kpad Ha oTdeTHUMa nepumod [OpyXeCcTBOTO HAMa TeKyLM WM HETEKYLM

3ab/DKEHNA .

VI. Cb6UTUA cnep Kpas Ha OTYETHUS nepuog,

KbM gaTata Ha CbCTaBAHEe Ha HaCToOALMSA d)l/lHaHCOB oT4yeT He Ca Halmue C'b6l/1TI/Iﬂ,
KONTO Oa Ca HaCTblNu/n cren Kpad Ha OTHETHNA rnepnoa.

VIl.NMpoMeHU B LeHaTa Ha akUuuuUTe Ha [1py>XecTBOTO

MNpe3 oTYeTHUA Nepuoa He ca HanuLue caenkm C akUMmM Ha [ py»KecTBOTO.

Mo-gony e npefcrtaBeHa rpaduka 3a nMepuoda, KOATO oHarneasasa Auncata Ha

coenku 3a nepuopga ot 01.01.2025 r. go 30.09.2025 1.

01.01.2025 [} 30.00.2025 [] 28R - BN MHAycTpUaneH MoHg 33 Hensusmu Mm)

Caenku

HNata/ac Kon Hme Llena bpo# Cyma

null null null null null null
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VIIl. UHbOopMaLUMA 3a CKITIOUYEHU FrONeMU CAENTIKU MeXXAY CBbpP3aHu nuua.

[Mpe3 oT4eTHMAa nMepunon He ca CKIIIYBAHWM rofieMun COeNKM Mexay CBbp3aHu
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AONMb/IHUTETHA UHOOPMALUNA KbM MEXXOAUHEH ®UHAHCOB OTYHET 3A

OENHOCTTA KbM 30.09.2025 T

1. WHdPopMaumsa 3a NPOMEHUTe B cCYETOBOAHAaTa MOJIMTUKA Mpe3 OTYEeTHUS
nepuoa, NPUUYUHUTE 3a TAXHOTO MU3BbPLUBAHE U MO KaKbB HayMH ce

OoTpa3dBaT Ha ¢MHaHCOBMﬂ pe3yntatm CO6CTBEHMUA KanuTan Ha eMUTEHTA.

HamMma npoMgaHa B cyeToBOAHATa MNOMMTUKA Ha [Opy>KeCcTBOTO Mpe3 OTUYETHUSA

nepmnod CrpamMo rnpengxonoHata rogmnHa.

2. WHdopMaumsa 3a HAaCTLNUIM NPOMEHM B rpyna npeanpuaTyUsa No CMUCHA

Ha 3aKOHa 3a CHeTOBOACTBOTO HA €MUTEHTA, aKO y4acTBa B TaKaBa rpyna.

Lpy>ecTBOTO € 4acT OT rpyrna npeanpuarra no cMmucbna Ha §1, 1. 2 ot P Ha 3Cu.
KbM Kpasg Ha oT4yeTHUa nepuod, LpyXecTBOTO € 4acT OT PEerncTpuMpaHoTo B
ITtokcembypr XNDA XongumHr” C.ap.a., KoeTo KoHTponumpa 100% oT kKanuTana My,
KaTo npuTexaBa MNpaKo 76.62% w1 23.38% Henpako 4ypes ,TABUCTOK TIPYTI
Bb/ITAPUNA — 08" EOOL. KpanHUAT cobcTBeHUK Ha XWNDA XonauHr’ Cap.n. e

dusmnyeckoTo numue r-H yxoysed Yapnc Jlyunc, ¢ 97% Henpak KOHTPO/T.

3. MHPopMaumsa 3a pesynTaTuTe oT opraHU3aLUOHHU NPOMEHU B paMKUTe
Ha eMMTeHTa, KaTo npeo6pa3yBaHe, NMpogaXk6a Ha Apy)XecTBa OT rpyna
npeanpuaTUA NO CMUCDHI/Ia HAa 3aKOHa 3a CYEeTOBOACTBOTO, aNOPTHU BHOCKMU OT
OPYXXeCTBOTO, AaBaHe Nnog HaeM Ha UMMYLLEeCTBO, AbJIFOCPOYHU MHBECTULUMN,

npeycraHoBsABaHe Ha AENHOCT.

BbB Bpb3Ka ¢ B3eTO Ha 11.09.2023 1. pelueHMre Ha akuMoHepuTe Ha Lpy)KeCcTBOTO, e
Hanuue npomMsdaHa B NpaBHaTa My dopma ot AACKLL B EAOCUL,. lNMpomMsaHaTa B
npaBHaTa dopMa Ha [py»ecTBOTO e BnMmncaHa B TPPIKOJTHLL Ha 02.10.2023 r.
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Ha npoBefeHo Ha 10.03.2025 r. m3sbHpegHo OCA e B3eTO pelleHune 3a NpoMsaHa B
HamMeHoBaHWeTo Ha OpyxectBoTo oT ,6MO NHaoycTpuaneH ®oHA 3a HegBUXKMMU
NmoTtn* EAOCUL, Ha ,MHoycTpuaneH ®donHa 3a HegBumkmmm Umotm® EAOCUL,
M3NMCBAHO Ha 4y»a e3uk Industrial Real Estate REIT. Ha cbbpaHmeTo e B3eTO
pelleHne 3a npoMdaHa B HauduMHa Ha npefcrtaBfigBaHe Ha [lpy>KecTBOTO, KaTo
cymTaHo oT 18.03.2025 ., TO ce npencraBngaBa OT U3MNbMHUTENEH ONPEKTOP 3ae4HO
C MPOoKypuCT. O6CTOATENCTBOTO € 06dgBEeHO MO napTvaaTa Ha LpyXKecTBOTO B

TPPIKOJTHL, c BnnceaHe N2 20250318172534.
He e Hanuue NpoM3BOACTBO Mo NpeobpasyBaHe Ha [py>KeCTBOTO.

EMUTEHTBT € YacT OT MKOHOMMYeCKa rpyrla/rpyrla npearnpundaTmnd rno CMmMCbsia Ha

3Cu.
He ca n3BbplLUBaHM anoOpPTHM BHOCKM OT [ py»XeCcTBOTO.
He ca n3BbpLUBaHM ObITOCPOYHUN MHBECTULINN.

[To oTHOWEHME Ha OTOAAEHO MNo4d HaeM MMYLLEeCTBO OT ,D,py)-l-(eCTBOTO, KbM Kpad Ha
oTvHeTHNA nepmnon rD,py)-l-(eCTBOTO e npoaano npmtexkaBaHmMTe HedBMXNMMN MMOTHN,
KaTO KbM faTaTa Ha CbCTaBAHE Ha HaACTOAWMA OOKYMEHT He rnpumtexkaBa MMOTH,

KOWTO [a oTAaBa nop HaeM.

Ha 26.06.2025 1. e npoeeneHo pegoBHo OCA Ha [dpy»KeCTBOTO, Ha KOETO € B3eTO
pelleHne 3a NpoMaHa B agMUHUCTPATUBHMA agpec Ha ApYy»KecTBOTO oT rp. Codpug,
yn. ©unun Kytes® N2 137, agMUHUCTPaTMBHA crpaga 1, eT. 1Ha rp. Codoua, yn. ,dunun

KyTteB" N2 13, ADMUMHUCTPATMBHA Crpada 1, eTax 2.

4. CTaHOBMLUE Ha yripaBUTe/IHUSA OpraH OTHOCHO Bb3MOXXHOCTUTE 3a
peanusaumsa Ha ny6/IMKyBaHM MNpPOrHO3M 3a pe3ynTaTuTe OT TeKyllaTa
¢uHaHCOBa roAMHa, KaTo ce OTUMUTaT pesynTaTUuTe OT TeKylus oT4yeTeH

nepuoa, Kakto n MHd)OpMaLlMﬂ 3a ¢aKTOpVITe M ob6croAiTencreaTta, KOMTO Lie
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AOMb/IHUTE/THA UHOOPMALIMA KbM MEXXAUHEH ®UHAHCOB OTHET

NOBJ/IUAAT Ha NOCTUIMAHETO Ha NPOrHO3HUTE pe3ynTaTn Han-Manko Ao Kpad Ha

TekyLwiaTa PUHaAHCOBa roauHa.

Opy>KecTBOTO HAMa MNy6nMKyBaHW TMPOrHO3M 3a pe3ynTatuTte OT TekyllaTa

Cbl/IHaHCOBa rognHa, BKITIOYNTEJTHO 3a pe3y/iTaTuhTe OT TEKYLLUNA OTHETEH nepmnoa.

5. OaHHM 3a nuuaTa, NpUTEeXXaBaluM NPSKO U HeNpPSKO Hal-MaJlKo 5 Ha
CTO OT rnacoBeTe B O6L1OTO Cb6paHMe KbM Kpas Ha TeKyLUUs oTYeTeH nepuop,
M NPOMEHUTe B NMpUTeXXaBaHUTe OT NiMuaTa rnacose 3a Nnepuoga oT HayanoTo

Ha PMHaHCcoOBaTa rogMHa A0 Kpad Ha OTYeTHUSA nepuoga.

KbM Kpaa Ha oT4yeTHUA nepuod, [Jpy>KecTBOoTO € CbC ciefHaTa CTPYKTypa Ha

Kanumtana:

~JTABUNCTOK I'PYTT BEBbJITAPUA — O1° OO/ 7 900 000 100%

KbM Kpad Ha OT4YETHUS Mnepwod, eOMHCTBEH aKuMoHep B [py)XeCcTBOTO €
~TABVUCTOK TPYIMN BBJITAPUA - O1 OO, koeTo nputexasa 7 900 000 6poqa

akunu, npencrasnaesawm 100% ot kanuTana mMy.

MNpekunart akumoHep B HpykectsoTto ,,TABVCTOK I'PYTT BBJITAPUA — 1" 004, e
COBCTBEHOCT Ha pernctpupaHoTo B Jltokcembypr XUDA XonamHr” C.ap.a., KOeTo
KoHTponmpa 100% oOT KanuTana My, KaTto nputexaBa MNpako 76.62% v 23.38%
Henpako ypes ,TABUCTOK I'PYT BbJITAPUNA — 18“ EOO,. KpanHMAT CO6CTBEHMK
Ha XWNDA Xongmur” C.ap.n. e dUsnyeckoTo nuue r-H yxxoysed Yapnc Srounc, ¢ 97%

HernpdaK KOHTPOI/1.
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JaHHM 33 aKUUUTe, NPUTEXXaBaHU OT yNpaBUTETHUTE U KOHTPOJ/THU OpraHu
Ha eMUTEHTa KbM Kpasl Ha TeKyLUMs OoTYeTeH nepuoa, KakTo U NpoMeHUTe
HacTbNWUAMU 3a Nepuoaa oT HauanoTo Ha $uMHaHcoBaTa roauHa A0 Kpas Ha

OoTYeTHUA Nepuopa 3a BCAKO Jimle nootTaes/iHo.

YUneHoBeTe Ha C[ Ha ,D,py)KeCTBOTO HEe TrputexaBaT akKunmM OT KalumTasla Ha

Lpy>XecTBoOTO.

7.

MHdopMaumsa 3a BUCALUM CbAE6GHU, aAMUHUCTPATUBHU UM ap6GUTPaXKHU
NpPon3BOACTBA, Kacaeluy 3aab/DKEHUS UM B3eMaHUA B pa3Mep Hal-Masko
10 Ha CTO OT CO6CTBEHUS KanuTan Ha éMUTEHTA; aKo o6LaTa CTOMHOCT Ha
3aA4b/DKEeHMATa UM B3eMaHUATa Ha eMUTEeHTa Mo BCUUYKU o6pasyBaHMU
npousBoAcCTBa HaaXxBbpnsa 10 Ha CTO OT CO6CTBEeHUA My KanuTan, ce

npeanctTaBeqa MH¢OpMaLlM$I 3a BCAKO Npon3BoACTBO NOOTAEJIHO.

Hama BucaLm C'b,EI,e6Hl/1, aAMUNHUNCTPATUBHUN WU ap6l/ITpa)+(HI/I npon3BOaOCTBa,

KacCaelwn 3aab/DKeHNd WM B3eMaHUWA B pPa3Mep Han-Manko 10 Ha CTO OT

COBCTBEHMSA KanuTan Ha eMUTeHTa.

8.

MHPopMauma 3a OTNyCHaTUTE OT €MUTEHTa MU OT HEerosBo AbLUEepPHO
APYXXeCTBO, UWJIU OT TEXHU AbLUEPHU APY)KECTBa 3aeMMU, NpefoCTaBeHUTe
o6e3neyeHUs UM NoeTUTe 3aAb/HKeHUs o610 KbM €AHO NInLe WU Heroso
ObLUEPHO APYXXECTBO, B T.U. U Ha CBbP3aHM NMLa C MOCOYBaHe Ha UMeHa Unu
HauMeHoBaHMe U EUK Ha nuueTto, XxapaKTepa Ha B3aMMOOTHOLUEHUATA
MeXay eMUTeHTa WM HeroBuTe AblWEepHU [py)XecTBa M NUuUeTo
3aeMonosiyyaTen, pasMep Ha HeusnnaTeHaTa rnaBHMUA, IMXBEH NMPOLEHT,
pDaTa Ha CK/IloYBaHe Ha [O0roBopa, BK/AIOYUTENIHO AOOMbAHUTENTHU
crnopa3syMeHMs, KpaeH CPOK Ha noracsisaHe, pasMep Ha NoeTo 3aab/HKeHue,

CI'IeLI.VId)VI'-IHVI ycnoeus, pa3inyiHM oT NOCOYeHUTEe B Ta3un pa3nopen6a, KaKToO
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AOMb/IHUTE/THA UHOOPMALIMA KbM MEXXAUHEH ®UHAHCOB OTHET

N uenTa, 3a KOATO Ca OTNyCHaTu, B cnyqaﬁ Ye Ca CKJ/T1Io4YEeHM KaTo LerneBu.

Mpe3 oTtyeTHMA nepmod HAMaA OTMYCHaTW OT eMUTEeHTa 3aeMu, NpenocTaBeHU
rapaHumm mnam noetTn 3agb/IKeHUNA 0o6LWO KbM edHO Nuue, B TOBa YMCMO M Ha

CBbp3aHWM Jiua.
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MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAACUL
UHOOPMALIUA MO NMPWIO)XKEHUE N2 4 OT HAPEIBAN22

NMHOOPMALINA MO NPUNOXXEHME N2 4 OT HAPELBA N2 2 KbM 30.09.2025 r.

CO Ha Opy»>KecTBOTO yBeOOMABA BCUYKKM HACTOALLM U 6bOeLIM MHBECTUTOPMU, Ye
HacTodlWaTa MHPOpPMaL KA e M3roTBeHa BbB BPb3Ka C M3MCKBaHMATa Ha Y. 12, an. 1,
T. 1 n npepgctaBnasa lNpunoxeHme N2 4 OT ropenocovYeHns HOPMATMBEH aKT. T4
CcbObpyKa uanata mHdopMauma 3a gemHocTTa Ha [py»>ecTBOTO 3a mepuoga oT
01.01.2025 . go 30.09.2025r. B nHTepec Ha MHBECTUTOPUTE € Oda Ce 3ano3HadaAT C
npegocTaBeHaTa MHbopMaUUg, MexOWMHHMA OoKnagd 3@ AOeWHOCTTa  Ha
O py>ecTBOTO, MeXXOANHHMA GMHAHCOB OTYET 3a CbLUMA Nepuon, ¢ MHDopMaLMaTa
no uyn. 31, an. 1ot 3ACNUAOC, KakTo U € MHbOPMaLMATa, N3roTBEHA CbrflacHo Y. 20,
an. 4, BbB Bpb3ka c 4n. 20, an. 2, T. 1 oT Hapegba N2 2 Ha KOH, npeau ga B3emat

peweHme ga MHBeCTMNPaT B ULEHHNTE KHMNXXa Ha ,D,py)-l-(eCTBOTO.

JlMuaTta, KOWUTO HOCAT OTroBOPHOCT 3a Bpeau, MNPUYMHEHU OT HEBEPHMW,

3a6ny>+<,uaBaL|_w| NI HelMb/1IHM OaHHWM B HACTOALLLATa VIHCIDOpMaLI,l/ls:I Ca:

o [laBen lNeTpoB baHOWMMOB — N3MbJIHUTENEH YfieH Ha C[,
e UVnuaH JlosaHoB MopaaHoOB — NPOKYPUCT U uneH Ha C/,
e Bonko XpumcTtoB boMkoB —uneH Ha C/]
OpYy)XecTBOTO ce npeacTtaBfiiBa OT M3NbJIHUTENIEH AUPEKTOp 3aefgHo ¢

NPOKYpPUCT.

1.1. MpomMsHa Ha NMUaTa, YNpaXXHABALLUM KOHTPOJ1 BbpXy A pPYyXKeCcTBOTO

KbM Kpasd Ha oOT4eTHMA nepwuond, eOMHCTBEH aKumoHep B [Opy)XecTBOTO e
TABUNCTOK T'PYT BbJITAPUNA - O1“ OO0, koeTo npuTtexkaBa 7 900 000 6pos akLmm,

npeanctasngsawm 100% oT KanuTana my.

2~ TABUCTOK I'PYT BBJITAPVA - 01 OO 7 900 000 100%

MpekundaTt akumoHep B dpy>kectBoTo ,TABNCTOK 'PYI BEBJITAPUNA — O1° OO e
npuTeXaBaH OT perncrtpupaHoTo B JTlokcembypr XUDA XongmHr' C.ap.i, KOeTo

KoHTponupa 100% OT KanuTana My, KaTto nputexaBa MNpako 76.62% n 23.38%
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UHOOPMALIUA MO NPUNOXKEHUE N2 4 OT HAPELJBAN22

Henpako ypes ,TABVCTOK I'PYT BEbJITAPUNA — [18“ EOOL,. KpanHMAT COBCTBEHMK
Ha XWNDA Xongmur” C.ap.n. e dUsnyeckoTo nuue r-H xxoysed Yapnc Srouc, ¢ 97%

HETNMPAK KOHTPO/.

1.2. OTKpMBaHe Ha NMPOU3BOACTBO MO HECbCTOATESIHOCT 3a [pYy)XeCTBOTO UNU
3a HEroBoO AbLUEPHO APYIXECTBO U BCUYKMU CHLLUECTBEHU eTanu, CBbpP3aHU C

npom3BoacTBOTO

[Mpe3 oTHeTHUA Nepmon He € OTKPUBAHO MPOM3BOACTBO MO HECHCTOATENHOCT 3a

L py»*»ecTBoTO.
1.3. CKno4YBaHe U U3NbJ/IHEHUE Ha CbLLUECTBEHMU cAeNIKU
MNpe3 oT4eTHUSA Nepunoa He ca CKAYBAHU UM M3MbIHABAHW CbLLECTBEHW COENMKMN.

1.4. PeweHue 3a ckKouyBaHe, NMpeKpaTsBaHe U pa3BajisHe Ha AOroBop 3a

CbBMECTHO npeanpudaTme

I'Ipe3 OoTHETHUMA Nepnog He e rnpmnemMaHo peleHmne 3a CKITI4YBaHE, NMpeKpaTtTdBaHeE U
Pa3BajsidHe Ha O0roBop 3a CbBMECTHO npearipndtmne ot ﬂ,py)KeCTBOTO nian ot

OblUEepPHO OpYXeCTBO.
1.5. MpoMsaHa Ha ognTopuUTe Ha [ PYXXeCTBOTO U NPUUYUHU 3a NPOMSAHaTa

Ha npoBeneHo Ha 26.06.2025 r. pegooBHO rogmuwHo OCA Ha [Odpy)XecTBOTO — e
n3bpaHa MnmnaHa PawkoBa NopoxaHoBa, pernctpupaH oantop N20640, koaTo Aa
M3BBPLLM NPOBEpPKAaTa M 3aBepKaTa Ha roanHMa dUHaHCOB oTueT 3a 2025 He e
HasuLe peLleHre 3a MpoMAHa Ha OAUTOpPA, KOMTO € n3bpaH aa ogutnpa MPO Ha

Opy»xecTtBoTO 3a 2025 r,, cnpaMo npegxongHaTa rogmHa.

1.6. O6pa3syBaHe WM NpeKpaTaABaHe Ha CbAe6HO MU ap6UTpa)KHO Aeno,
OTHACSHLO Ce A0 3aAb/IHKeHUS UNU B3eMaHUA Ha [ApYy)XXeCTBOTO W/IU HEroBso
ObLUEPHO APYXeCTBO, C LeHa Ha UCKa Hal-Masiko 10 Ha CTO OT CO6CTBEeHUNA

KanuTan Ha [1py)XecTBoToO.

Mpe3 oT4eTHUA Nepuoa He ca bunm obpasyBaHU UM NpeKpaTeHn CbaebHU UK

ap6l/|Tpa)+(Hl/| aena, OTHacdwm ce 00 3abJ/DKeHUNA UM B3eMaHWA Ha ,D,py){-(eCTBOTO
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nMnmM HeroBo AObllepHO OpPpy»XKecCTBO, C LUeHa Ha WMCKa Han-Manko 10 Ha cTo oT

COBCTBEHMSA KanuTan Ha L py>ecTBoTO.

1.7. MNMoKynka, npona)K6a Wn ydpeneH 3anor Ha Ad/10BU y4aCcTtud B TbproBCKu

ApPpYyXecTBa OT eMUTEHTa UWIN HEeroso AbLIepPHO ApPYXXeCTBO

Mpes3 oT4yeTHUS Nepuond oT [Opy>KeCTBOTO He € M3BbpLUBaHa MoKymnka, npoaax6a

NMnm ydpenodBaHe Ha 3aJ10I Ha O4/10BMN YHaCTUHA B TbProOBCKUM OPY>XKeCTBa.
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WHAYCTPUAJIEH ®OH[, 3A HEABM)XUMU UMOTU EALICUL
UHOOPMALIA MO YJ. 12, T. 2 OT HAPEQLBA N2 2

MHOOPMALUA CbIMN. Y. 12, A1, T.2 OT HAPEOBA N22 KbM 30.09.2025 r.

MNpe3 oTyeTHUA nepuon [py>KecTBOTO € OnoBecTaBaso NybsIMYHO BbTpellHaTa
MHPOPMaLMS, CbIIacHO M3UCKBaHWATa Ha PernamMeHT 596/2014, Ha UHTepHeT

CTpaHMUaTa, B pa3aes ,HOBMHWM", pocTbnHa Ha cnegHMsa MHTEPpHET afpec:

MHdpopMaLMOoHHaTa areHums, Yypes KoaTo [Ipy»KeCTBOTO OMNOBeCcTABa BbTpeLUHa
MHbOPMaLMS MO CMUCBa Ha 4n. 7 oT PernameHT 596/2014 e WHBecTtop. Br,

OOCTblHa Ha MHTepHET afgpec:
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WHAYCTPUAJIEH ®OH[, 3A HEABM)XUMU UMOTU EALICUL
AEKJIAPALIMM MO YJ1. 100H, ANN. 4, T. 3 OT 3NNUK

AEKNTAPALINA

no un. 1000, an. 4, T. 3 oT 3aKOHa 3a Ny6/IMYHOTO NpeanaraHe Ha LLeHHU KHMXXa

Honynoonuncanute, lNaeen lletpoB baHgunos mn Nnuad Jlo3aHoB |7|Op£l,aHOB, B
KQueCTBOTO HW Ha U3MbHUTENEH OUPEKTOP M Ha MPOKYPUCT Ha ,MHOyCcTpuaneH

®oHpA 3a Hegsumxknmm Mmotm" EAOCKL,

OEKINTAPUPAME, ye, LOKOJIKOTO HU € U3BECTHO,

1. MeXgMHHUAT GUHaHCOB oTdyeT KbM  30.09.2025 ., CcbCTaBeH Cbl/lacHO
NPUNOXXMMUTE CHETOBOOHWM CTaHOAPTW, OTpa3daBa BAPHO M YeCTHO MHDOPpMaLUMATa
3a aKTMBUTE M NacmBUTe, PMHAHCOBOTO CbCTOAHME U PUHAHCOBMA pe3ynTaT Ha

JMHaycTpraneH ®oHAa 3a Heasmxnmm Mmotn" EALCKL,

2. MeXOWHHUAT OoKMag 3a genHoctTa Ha ,MHaycTtpuraneH doHa 3a HegBu>kmmMm
NMmoTtm" EAOCUL, kbM 30.09.2025 . cbObpyka OOCTOBEpeH nperfnen Ha
nHPopmMaumarta no 4n. 1000, an. 4, 7. 2 ot 3rrLK.
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WHAYCTPUAJIEH ®OH[, 3A HEABM)XUMU UMOTU EALICUL
AEKJIAPALIMM MO YJ1. 100H, ANN. 4, T. 3 OT 3NNUK

AEKJNTAPALINA

no un. 1000, an. 4, 1. 3 oT 3aKOHa 3a N6 IUMYHOTO NpepsaraHe Ha LeHHU KHMXa

HonynoannuncaHaTta, EneHa Boxxmaaposa J1a3zapoBa, B KA4ECTBOTO MU HA CbCTaBUTEN
Ha duHaHcoBUTEe oOT4eTU Ha ,MHaycTpuaneH ®oHO 3a Heouxkumm KMmotun'"
EALCHL,

OEKNTAPUPAM, ye, AOKOJNIKOTO MU € U3BECTHO,

1. MeXAMHHWMAT bUMHaHCOB oT4yeT KbM  30.09.2025 ., CbCTaBeH Cbl/lacHO
NPUNOXXMMIUTE CHETOBOOHWM CTaHOAPTW, OTPa3daBa BAPHO M YeCTHO MHDOPpMaLUUMATa
3a aKTMBUTE M NacmBUTe, PMHAHCOBOTO CbCTOAHME U PUHAHCOBMA pe3ynTaT Ha

JMHOycTpmaneH ®oHa 3a Heasumxxkumm Mmotn" EAOCUL,

2. MeXOWMHHWMAT OOoKNa4 3a AeWHOoCTTa Ha ,MHaycTpuaneH doHO 3a HegBMxmnmMm
MmoTtn" EAOCUL, kbM 30.09.2025 r. cbobpya OOCTOBEpeH nMperneqg Ha
MHpopMaumaTta no yun. 1000, an. 4, 1. 2 ot 3MMMMLK.

ELENA ELENA

BOZHIDAROVA
BOZHIDARO "~ oSV

VA 2025.10.20
LAZAROVA 09:22:16+03'00'

EneHa boxxmnpgaposa Jlazaposa,
CbcTaBUTEN HAa PMHAHCOBUTE OTUYETU

Ha ,MHaycTpmaneH @oHg 3a Hegsuxkmnmm Mmotm" EAACUL,
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MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAACHL
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MHOOPMALINA MO YJ1. 31, AJ1.1 OT BAKOHA 3A APY)XXECTBATA CbC
CNEUWMANTHA MHBECTULUMNOHHA LENT U APYXECTBATA 3A

CEKIOPUTU3ALIUA U MO YJ. 20, AN. 2. T.1 OT HAPE[OBA N2 2

KbM 30.09.2025TT.

1. UHpopMauma 3a pena Ha aKTUBUTE, OTAAAEHU 3a MOJI3BaHe cpelly
3annawaHe, cNpaMo o6wuna pasMep Ha MHBECTUUUUTE B HeABMXMMU UMOTHU
(un. 31, an.1, 1.1 oT 34CHULAOC)

KbMm Kpad Ha OTHETHUA MNMepunoa ,D,py)-KeCTBOTO He npumtexaBa akKTMBKM, KOUTO Oa €

OTAas10 3a NMoJi3BaHe Cpelly 3arlallaHe, nopagm TaxXHaTa npoua>+<6a.

2. UHdopMaumsa 3a npoaaXk6a MM NOKYNKa Ha HOB aKTUB Ha CTOMHOCT,
HagBMULUABaLWla C 5 Ha CTO CTOMHOCTTa O6Lia CTOMHOCT Ha MHBECTULMUUTE B

HeaABWXMM nmotm un. 31, an. 1, 1. 2 or 3acCmLac.

[Tpe3 oTyeTHMA nepuon He e Hanuue rlpo,u,a>K6a NN MOKYrNnKa Ha HOB aKTUB Ha
CTOMHOCT, HagBuLWaBawa 5 Ha cTto oT obllaTa CTOMHOCT Ha MHBECTULUMUTE B

HeOBMXNMUN MMOTN.

MHPopMauumsa 3a cnasBaHe Ha U3UCKBAHUATA No Yn. 5, an. 7 v an. 9, un. 25, an. 1
-5uun.26,an.1vn an. 2 /un. 31, an.1, 1. 3 or 34CNLUAC/

KbM Kpaqa Ha OTYEeTHMA Nepmom e crnaseHo M3nckBaHeTo Ha yn. 5,an. 7 ot 30CMNUAOC,
a UMeHHO noBeYe OoT 70 Ha CTO OT aKTUBUTE 1 BpYyTHUTE NpUXoan Ha [dpy»KeCcTBOTO

[a ca B pe3ynTaT Ha geMHoCTTa My no yn. 5,an. 1, 7. 2 ot 34CMLUAOC.

BbB Bpb3Ka CbC CMa3BaHETO HAa M3UCKBAHETO Ha un. 5,an. 9 ot 3ACNUAOC, a MMEHHO
Han-Manko 70% OT GpyTHUTE MPMXOoAW Aa Ca B pe3ynTaT OT OCblleCTBABaHaTa
oewvHocT Ha AOCUMLU, cnenBa ga ce oTbenexku, 4ye BbB Bpb3Ka C MpodarkbaTta Ha
BCUYKMTE CM UMOTM M TbPpCEHE Ha HOBU MHBECTULIMOHHWM Bb3IMOXHOCTWU, Mpe3
M3MMHaNOTO [OeBeTMecedune, [1py>KeCTBOTO He e peanmsnpano npuxoam oT
gemHoctta no 4n. 5 an. 1, 1. 2 ot 3O0CNMUOC, kaTto ynpaBngBawmte M

rp. Cocpmsa 1407, yn. ®unun KyteB N2 137, 6n. 1, eT. 2, EMK N2 203645531
e: iro@tavistock.bg, t: +359 (02) 868 13 74, www.bpdreit.com 63 | 65


http://www.bpdreit.com/

MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAACHL

MHOOPMALIUA MO Y. 31, AJ1. 1 OT 3ACULAC U MO Y. 20, AN. 2, T.1 OT HAPEAIBA N2 2

npencraBndBallnTe LWe npearnpmemMaTt BCUYKU HeobxoaMMm D,el;ICTBl/Iﬂ/MepKI/I 3a

ocnrypdBaHe Ha CboTBeTCTBME C NOCOHEHOTO 3aKOHOBO N3MCKBaHe.

[py>KecTBOTO He € WMHBECTUPANOo B creumanmsnpaHy gpy>xectBa Mo uyi. 28 ot
30CNUOC, HMTO B Opyru Opy»XecTBa CbC crneumnanHa MHBEeCTUUMOHHA Len. [Npes
OTYETHUSA nepuofd, LpyKeCTBOTO HEe € eMUTUPaNOo Ob/IFTOBU LEHHU KHUXKA,

PEerncTpmpaHmn 3a TbProBus Ha perynmpaH nasap.

CymTtaHo o1 13.11.2023 1. € cBaneHa oT Tbprosma Ha BDOB 1 oTnmncaHa nsgageHaTa o1
Lpy>ecTBoTO eMmcKa BapaHT , ¢ ISIN koa: BG9200001188, nopadn HacTbnuMa Ha
14.11.2023 r. nagexx Ha eMUCKATa (CPOK 3a yNpaXKHaBaHe Ha NpaBaTa Mo eMUCKATA).
[10 HacTbMBaHETO Ha NageXka Ha eMUCUATa BapaHTKU, [py»XeCTBOTO e yBefin4yaBano

KanuTana cu ABa NbTW 0o AocTuraHe Ha 7 900 xumn. ns.

,D,py)-KeCTBOTO He e B3eMano 6aHKOBM KpednTn 3a ﬂpl/I}],O6MBaHe N BbBeXOaHe B
EeKCrJ10aTaund Ha akKTnBUM 3a CEKIOPUNTUN3aUNA, HNATO € TETrNNJ10 6aHKOBM KpednT 3a
n3rylalaHe Ha J1MXBWM, CbOTBETHO HEe € obe3nedyaBano Uy>XOon 3a0bJDKEHUNA.

L py>ecTBOTO HE € MHBECTUPAaso B TPETO NmLe no Y. 27, an. 4 ot 34CLLAOC.

3. UHbopMaLuUa 3a HeABWKUMUTE UMOTU Ha TepUTOPUSATaA Ha Apyra Abp)KaBa

yneHkKa, no abpXkasm /un. 31, an. 1, T. 4 ot 34CULAOC/

He3aBMCKMO Ye yCTaBbT Ha L py»KeCcTBOTO A0MYyCKa Bb3MOXHOCTTA 3@ M3BbpLUBaHE
Ha MHBECTULIMK Ha TEPUTOPUATA Ha ObPXKABU YIeHKU, KbM AaTaTa Ha CbCTaBAHe Ha
HACTOALMA OTYET, MHBECTULIMOHHUTE HaMepeHMsa Ha [py»XeCTBOTO He BKIto4YBaT
M3BbPLUBAHE Ha MHBECTULMM Ha TEPUTOPUATA Ha APYrY Obp)KaBuW, MOPaAAU KOeTo

He e Hanuue nHdopmMaLmea, KOATo c/lefBa Oa ce AOoKanBa.
4, Opyra nHipopmauus, onpeneneHa c Hapeg6a /un. 31, an. 1, 1. 5 or 3ACULAC,
BbB BPb3Ka C uf. 20, an. 4, BbB Bpb3Ka ¢ un. 20, an. 2, T. 1 ot Hapea6a N2 2/

NHPopMauma no un. 20, an. 2, 7. 1 ot Hapep6a N2 2 33 U3BBLPLUEHU CTPOEXKM,

PEMOHTU U nonoGpeHml Ha HeABMXNMUNTE UMOTM.

Hpe3 OoTHEeTHMA Mnepunon ,D,py)-KeCTBOTO HEe € M3BDbPpLIBaAJIO CTPOEXN, PEMOHTUN N

I_IO,ELO6peHI/I¢I Ha HedBWXNMUN MMOTW.
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4.1. MHPopMauma 3a OTHOCUTENHUA AOAN HAa HENJIAaTeHUTe HaeMwum,
JINSUHIFOBM MU apeHAHU BHOCKM CMpsIMO o6LiaTa CTOMHOCT Ha B3€MaHMUAT],
MpPOU3TUYALLUM OT BCUYKU CKJIIOYEHU OT [1py)XeCTBOTO Cropa3yMeHUs 3a HaeM,

NIN3UHI 1 apeHAaa.

MpenBua peanmsnpaHmnTe coenky no npoaaXk6a Ha HeABMXMMU MMOTU, OnMcaHa
MOAPOBHO B HACTOALWIMA OTYET, He e Hanuue UuHdopMauusd, KoaTo Oa 6bae

AJOK/MaaBaHa Mo Ta3n TO4YKa.
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