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

MEXXONHEH ®PUHAHCOB OTHET N ONOBECTABAHETO KbM HEIO - 31.03.2025 T.

MEXOWHEH OOKNAAL 3A OEWHOCTTA HA ,UMHAOYCTPUANEH ©®OHO 3A
HEOBMXNMU UMOTU" EALICULL KDM 31.03.2025 T,

OONBbJIHUTEIHA NWHO®OPMALIMA KbM MEXOAMWMHEH ®UHAHCOB OTYET 3A
OEWHOCTTA KbM 31.03.2025 I'.

NMHDOOPMALINA MO NPUNOXXEHUE N2 4 OT HAPEQIGA N2 2 KbM 31.03.2025 T,

NMHOOPMALINA MO YJ1.12, A/1.1, T. 2 ot HAPEQIGA N2 2 KbM 31.03.2025 I'.

OEKITAPALIUM MO YJ1. 1000, Al. 4, T. 3 B. ,A* U ,,B* OT 3MNMNLUK OT CTPAHA HA
NM3NBIAHUTENHNA OUPEKTOP U CbCTABUTENIA HA ®O KbM 31.03.2025 T.

MHOOPMALIMA MO YJ1. 31, Al. 1 OT 3AKOHA 3A OPYXECTBATA CbC
CNEUMATHA MHBECTULUNOHHA LIENT U OPYXECTBATA 3A CEKIOPUTUSALINA
M NO Y. 20, A/1.2.T.1 OT HAPEIGA N2 2 KbM 31.03.2025 I'.
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OBLWA NHD®OPMALINA

»AHaycTpuaneH ®oHpa 3a Heasmxmnumm UMoTn* (Cbe CcTapo HamMeHoBaHMe 0o 18-03-
2025 r. b4, NugyctpuaneH ®oHA 33 HeABMXKUMUK nMoTn” EAOCKL,) (HapwmyaHo 3a
KpaTKocT “[py»kecTBOTO") € eOHOMUYHO aKLMOHEPHO OPYXXeCTBO CbC creumanHa
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 € NnLeH3unpaHo cbrnacHo 34CNLUAOC 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 MpeaMeT Ha OeMHOCT Ha [py)KeCTBOTO BK/IOYBA WHBECTUpPaHe Ha
NapuYHK CpeacTsa, HabpaH Ypes U3haBaHe Ha LeHHM KHMKA, B HEABMMXUMU 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 33 yrpaBlieHre, oThaaBaHe Mo HaeM, NMM3UH, apeHaa w/wnu

npoaa)xba.

KAMUTAJT HA OPY)XXECTBOTO

PerncrpumpaHmar yctaBeH KanumTtan Ha py>XeCTBOTO € B pa3Mep Ha 7 900 xmn. neBa u
e m3ugno BHeceH. Ha 27.022018 r. ,Apko Bapa“ AC (npeoxogHus eoHoNUYeH
COBCTBEHMK Ha KanmuTana) npoaaBa BcUYKkuTe 650 000 aKLUMKM 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 HOMMHANHa CTOMHOCT 1 neB. NpeaBma TOBa, KbM Kpas Ha MeceL, aBrycT
2019 r., pa3MepbT Ha KanuTana Ha dpy)XeCTBOTO ce € npoMeHun ot 650 xm. nB. Ha
2 650 xmn. nB., pasnpegeneHun B CbOoTBETHUA 6O aKLIMM, C HOMMHANHA CTOMHOCT OT 1
neB. B pe3ynTaT Ha ynpaxkHaBaHe Ha MnpaBa no emmcumda sapaHTK ISIN BG9200001188,
ca 3anmcaHn 1 mn3yano 3annatedn 5250 000 6pos akKUMK, C HOMUHaTHA 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., pasnpenenieHn B

CbOTBETHUA 6POIN aKLMKN, C HOMMHANHA CTOMHOCT OT 1 NeB.
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= VYBe/IM4YyeHMeTO Ha KanuTana Ha [Opy>KeCcTBOTO € BIMUCAHO B TbpProBCKMU
PErnCTbP U PErMCTbP Ha KopUAMNYECKMTE NMLA C HecTonaHckKa uen (TPPHOJTHLL)
Ha AreHuuata no BnucBaHuaTa (All), ¢ BAucBaHe N2 20190812134834 ot
12.08.2019 r. B pe3ynraT Ha ynpa)XHaBaHe Ha rnpaBa no eMmcuma sapaHTK 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,,
Pa3MepPbT Ha KanuTana Ha LOpy)XecTBOTO ce e 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.

=  VYBefIM4YeHMeTO Ha KanuTana Ha Opy*kecTtBoTo OT 2 650 xmn. ne. Ha 7 900 xun.
ne., € BnmucaHo B TPPKOJTHL, kbM ABN. Ha 03.09.2021 r., ¢ BnuceaHe N2
20210903102603. YBenM4eHMeTO Ha KanuTtana Ha [Apy»XeCTBOTO € M3BbPLUEHO,
B pe3ynTaT Ha KOHBepTUPaHe Ha BapaHTKM 4Ypes 3anmcBaHe Ha 5250 000 (net
MUNMOHA [OBecTa WU neThaeceT Xmnagm) 6poa HOBWM 6e3HaANMYHU aKUUK, 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. pasnpeneneHn B CbOTBETHMA BpPOI akLUMK, C HOMUHANHa

CTOMHOCT OoT 1 NeB.

KbM patata Ha HacToAaWMA OT4YeT, edHOoNMYeH akuuMoHep Ha [lpy>XecTBoTo e
~JABNCTOK I'PYT BbJITAPUE - A1 OO/ (c npednllHO HaMMeHoBaHMe ,,BbnrepumbH

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
LpyxectBoTo e [laBen lleTpoB baHaouMMoB. [Lpy>XeCcTBOTO ce npencrasndsa M OT

NnusaH NopaaHoB, MPOKYPUCT.

BbB Bpb3Kka C B3eTO pelleHMe OT CTpaHa Ha e0HONTUYHUSA aKLMOHeP Ha NpoBedeHO Ha
10-03-2025 r. OCA ocBeH npomMaHaTa B HaMMeHOBaHMETO Ha [py»KeCTBOTO e peLleHO

CbLLIOTO Aa ce ynpaBnsBa CbBMECTHO OT U3Mb/THUTENEH ONPEKTOP M MPOKYPUCT.
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C[ Ha O py>kecTBOTO ce n3bunpa oT 06LI0TO CbbpaHmMe Ha akumnoHepute (OCA) 3a cpoK
oT 5 (meT) roamnHun. YneHoeeTte Ha C[ ca bonko XpuctoB Bonkos, MnuaH J1lo3aHoB

l7|0p,£I,aHOB n Naeen lNeTtpoB baHOWNOB.

OUNPEKTOP 3A BPb3KU C MHBECTUTOPUTE

MBaH XXmBKoOB [lacKkanos

OOUTEH KOMMUTET
AHenuga NeTKkoBa-TyMbeBa — Npeacenarten
NnusaH NopaaHoBs — uneH

AnekcaHgobp HeHKOB — uneH

OATA HA PUHAHCOBUA OTHET
15.04.2025 .

OCHOBHA LE/1 U KOPIMOPATUBHU LLEHHOCTU HA OAPYXECTBOTO

CbrnacHo YcrtaBa Ha [Opy»KeCTBOTO, OCHOBHATa MHBECTULMOHHA Lie/ e 3anasBaHe U
HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULUMUTE Ha aKLMOHEepUTe U oCUrypdaBaHe Ha
TeKyll OoxoA nod dopmaTa Ha AMBUAOEHT Ha 6a3aTa Ha pasnpeneneHme Ha pucKka U
amBepcudmkKaumMa Ha nopTtdenna oT HeaABMKUMU UMOTU. [pyXKecTBOTO Ccu e
NOCTaBUNO CNefHUTE LeNun, @ UMEeHHO:

* [a ocurypaBa cCTabuneH Tekyll Ooxon 3a akuumoHepuTe nop dopmaTa Ha
napuyeH OMBUOEHT 4pe3 WHBECTUPaAHe B KaA4yeCTBEHWM W OOXOOOHOCHU
HeOBMXMMU MMOTU Ha TepuTopmaTa Ha Penybnunka Bbnrapus;

* [a yBenM4yaBa CTOMHOCTTA Ha WHBECTUUMWTE Ha aKuuoHepuTe upe3
HEMPEeKbCHATO aKTWMBHO YrpaBfeHWe Ha aKTMBUTE Ha [py»KecTBOTO,
BK/TIOUUTENTHO 3aKyrnyBaHe, M3rpaxkgaHe U/Wnm peHoBUpaHe Ha HEeOBVKUMM
MMOTW C Len nocneapallata UM Npoaa)kb6a Unm ekcnioataums;

*  edeKTMBHO Oa pa3snpenens pMcka Ypes CTPYKTypurpaHe Ha aAmBepcuduLmpaH
noptdenn oT HeaBMXXMMU KMMOTM C Pa3HOOBPAasHO MpefHasHadeHue U
cTpaTeruda 3a peanusaums;

Bbnpekn 4ye [Lpy)KecTBOTO MMa cBobopdaTa da MHBECTMpPa BbB BCUYKKM BUOOBE
HeOBVMXMMUM MMOTK, TO Ce MoaYMHABA Ha 3aKOHOBUTE ONPaHMYEeHs 33 MHBECTMPaHe,
pernaMeHTMpPaHn OT NPUIOXKMMOTO 3aKOHOOATENCTBO. B Tasm Bpb3Ka, [py>KecTBOTO
He MoXKe:
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* [na obe3nedaBa YyKOM 3aO4b/DKEHMA C U3KMOYEHME Ha GaAHKOBU KpeaouTwy,
OTMYCHaTM Ha ObLUEPHO OPYXXECTBO Mo 4. 28, an. |,

* [a NpenocTaBsd 3aeMU M Aa MoflydaBa 3aeMu OT ML, Pas3InNYHM OT BaHKK. 3a
obesneyaBaHe Ha 3aOb/HKEHUATA MO 6AHKOBM KpeauTu Ha ObLepHO
OPY>XeCTBO Mo yn. 28, an. 1 ce M3MCKBa NpeaBapuUTeIHO ogobpeHme oT 06LLOTO
CbbpaHMe Ha aKLUMOHEPUTE Ha OPYXKeCTBOTO CbC crneumanHa MHBECTULMOHHA
uen. CoenkuTe, CKOYEHM B HapyLLUeHMe Ha U3pedveHne BTOPO, Ca HULLLOXKH .

* [Oa npuagobuBa OSN0BM y4acTua B APYIrM OPY>KeCTBa, OCBEH B C/lydamTe Ha uil.
25,an. 4 nb.

* [a y4yacTBa Ha KanuTanoBUd Mas3ap, KaTo MHBECTMPa B aKTUBUW, PasfiNyHN OT
Te3sm no un. 25,an.1- 3, unn ga n3BbpLIBa 0O6paTHO U3KyMNyBaHe Mo peaa Ha Y.
111, an.5 oT 3akoHa 3a MyG6NMYHOTO MNpegsaraHe Ha UeHHM KHWKa (3MMLUK),
OCBEH B cilydauTe no un. 18.

OcHOBHUTE LLeHHOCTU Ha [dpy»KecTBOTO ca:

" CUTYPHOCT — HUWE M3NbUBaAME CUTYPHOCT, YeCTHOCT M CMe OTBOPEHU KbM
HY>XOUTE Ha HaWUTE KITUMEHTU N NAapPTHbOPU;

" NpodecrnoHanIM3bM — rapaHTUpPaMe KavyeCTBOTO Ha HaLUUTE YCyru;

" YBa)KeHWMe — yBaXkaBaMe MHOMBUMOYANTHOCTTA Ha HaLUMTE KIMEHTH;

*  OTrOBOPHOCT — HME ObPXKMUM Ha HalLlMTe obellaHuns;

" MapTHbOPCTBO — HALLUTE KMTMEHTU Ca M HaLLUK MapTHbOPWY,

B m3nbnHeHme Ha pasnopenbute Ha unlle r ot 3MMUK, CO Ha [Opy)XecTBoTo €
Ha3Ha4YKMNO NO TPYAOB AOrOBOP AMPEKTOP 3a BPb3KKM C MHBecTUTopuTe (OBW), KOmTo
MMa noaxogdaula KBanmdmkauma 1 onmT 3a OCbLLECTBABAHE Ha CBOUTE 3a4b/HKeHMS,
He e 4UfeH Ha ynpaBUTENeH U KOHTPOMAEH OpraH MM MPOKYPUCT Ha MyOAamM4yHOTO
OPY)XeCTBO W OTroBaps Ha BCUYKKM OCTaHaln wum3mMckBaHua Ha 3lMMNUK kbMm

ONPEKTOPUTE 3a BPb3KM C MHBECTUTOPUTE Ha NYBIUUYHK OpYy»KeCTBa.

[ py>XeCTBOTO HAMa Ha3HaYeHW OPYrn CAY>XUTENM No TpyaoB AOroBOP.
OTroBOPHOCTU HA PbKOBOACTBOTO

Crnopepn 6bNrapCcKOTO 3aKOHOOATENCTBO, [ py»KeCTBOTO CrieBa Aa U3roTBA MEXOMHEH
dOUHAHCOB OTYET, KOMTO Oa daBa BApHa M YecTHa MHPopMaLMa 3a CbCTOAHMETO Ha
[py>KeCTBOTO KbM Kpad Ha OTYETHMA Mepuon U HeroBmTe GUHAHCOBU pPe3ynTaTu.
PbKOBOACTBOTO € M3roTBMIO MPUNOKEHUAT TyK MeXamHeH PUMHAHCOB OT4YeT B

CbOTBETCTBME C MeayHapoaHUTe CTaHOapTW 3a PMHAHCOBO oT4yuTaHe (MCDO),
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npueTn oT CbBeTa 3a MeXayHapoaHW cyeToBoaHM cTaHAapTh (CMCC) n ogobpeHn n

npueTn oT EBponenckata Komuncma (EK) Ha EBponenckma Coto3 (EC).

PbkoBoacCcTBOTO MOTBbPXOaBa, ye Lpy>ecTBOTO npwnara aleKBaTHa n

nocnenoBaTtesiHa cHeToBOOHaA NMOJTNTUKaA.

PbKOBOACTBOTO CbLLO Taka MOTBbPYXKOABa, Ye 3aKOHOOATeNICTBOTO, MPUIIOXKMMO B
Bbnrapwus, ce cnasea oT Apy»KecTBOTO M Ye GUHAHCOBUTE MY OTYETH Ca M3TOTBEHM Ha
6a3aTa Ha NpuHUMNA ,0eNCTBALLO Npeanpuatme”.

PbKOBOACTBOTO € OTFOBOPHO 33 KOPEKTHOTO BOoAEeHe Ha CYEeTOBOOHUTE permcTpu, 3a
orMasBaHeTO Ha aKTMBUTE KM 3a NpegnpueMaHe Ha HeobxogMMUTe MepKM 3a
npeooTBpaTaBaHE W pa3KpuMBaHe Ha MoTEHUMaNHM 3M0ynoTpebun v gpyru
HepeoHOCTW.

PbKOBOACTBOTO MOTBbPXAABA, Y€ OCHOBHATa My Len e Aa noggbp)ka nedyenmelua
CTPYKTypa Ha L py»XeCTBOTO.

Elena Elena Bozhidarova

. Lazarova
Bozhidarova ;u5¢ o4 15

Lazarova 02:43:56+03'00'

EneHa J1lazapoBa, CbcTaBuTeN Ha GUHAHCOBUSA OTUET
Ha ,MHaoycTpraneH ®oHAa 3a Heasmxmmm MmoTtn" EAOCUL,

Digitally signed by Pavel Petrov Bandilov
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NaBen baHAWNOB, VI3NbAHUTENEH OMPEKTOP

Ha , NHaycTpuaneH ®oHA 3a Heasumxkmumm Mmotn" EAOCULL

||iyan Digitally signed
by lliyan Lozanov
Loza NQOV Yordanov
Date: 2025.04.15
Yordanov 11:22:03 +0300

NnusaH NopaaHos, MNpokypucT

Ha ,MHOycTpuaneH ¢oHa 3a HeaBMxnMm Mot EAOCUL,
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MEXXONHEH OTYET 3A PUHAHCOBOTO CbCTOAHUE KbM 31.03.2025 r.

(BCMYKKM CyMM Ca MOCOYEHU B XMI94M NeBa) MpunoxeHne 31.03.2025T. 31.12.2024 1.
AKTUBU

HeTekywim akTnem

TeKyLwWwU aKTUBH
BzemaHums 411 7 21
[apundHy coeqcTrBa M eKBUBATEHT U 412 25 848 25 861

COBCTBEH KAMUTAJ1 U MACUBU

Co6cTBeH KanuTan

OcHoBeH KanNuTasl 413 7 900 7 900
Pezepsu

MpeMuneH peseps 4.4 M )]
Opyrn pesepsu 414 270 270
o6uwo: 269 269
Hatpynarda neyanba/zary 6a 17 704 1455
HeTHa neyvan6a/3ary6a 3a nepuopa (18) 16 249
061, Bceo6xBaTeH AoOXOA: (18) 16 249
®duHaHCOB pe3ynTaT c HaTpyrnBaHe KbM Kpasi Ha nepuoaa: 17 686 17 704

HeTekywiu nacueu

TeKywm nacmsem

TbpProBCKU 1 OPYrn 3a4b/MKeHUs 415 8
TbpProBCKM 3aab/MKeHWI KbM CBbP3aHW Nuua 415 1
o6Lwo: - 9

[aTa Ha cbcTaBaHe: 15.04.2025 .

Digitally signed by Pavel Petrov.
Bandilov

Pavel
El Bozhid SN
Lo v Petrov
CbcTaBuTeN: 0zNIdarova;g;s o4.15 VI3MbaHMTeneH AMpeKkTop:  gandil
Lazarova 02:44:44+0300" analiov g cton
Foxit PhantomPDF Version: 10.1.10
\ EneHa Nasaposa\ \ MaBen BaHgwnoB\
. Iliyan Lozanov {rsmersamer ™"
MpokypwucT: Yordanov  Daesos i

\ UnusaH MoppaHos\
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MEXAOUHEH OTYET 3A BCEOBXBATHUA AOXO4

(BCWUKM CyMU Cca MOCOYEHU B XMNA4M NeBa) Mpunoxenne 31.03.2025T. 31.03.2024 T.
HeTHW npuxoaw oT npoga6a 422 480
O6Lwwo Npuxoau oT OCHOBHA AENHOCT - 480
Pa3xonm 3a MaTepuanu, CypoOBMHU N KOHCYMaTUBM 421 2
Pa3xoau 3a BbLUHW yCNyru 421 (16) (22)
Pa3xooum 3a aMmopTM3aumsa 421 (21)
Pa3xoaum 3a nepcoHana 421 (2) (2)
[Opyrv pasxogmn 3a enHocTTa 421 (10)
O6Lwo pa3xoam 3a OCHOBHA AEMNHOCT (18) (57)

[aTa Ha cbcTaBaHe: 15.04.2025 .

jtally signed by Pavel Petrov.

Dig
Bandilov.
ave DN: E=pavel.bandilov@bpdplc.com,
0=BPD Industrial Real Estate Fund,
0ID.2.5.4.97=NTRBG-203645531,
Elena Pavel,

CbcTaBuTen: EIe_na Bozhidarova N3nbaHUTENeH ONPEKTOP Petrov %@ggﬂ;?ggﬁgm?éﬁsg

Bozh|darov|_azarova B Reason: | amthe author of s
2025.04.15 Location: your signing location here

a Lazarova2y%5,041s Bandilov:izss:

\ EnenHa Nasaposa\ \ Masen BaHaounos \
l_l po KprCT |||yan Digitally signed
o by lliyan Lozanov
\ innax NMopaaHos\ Lozanov Yordanov

Date: 2025.04.15
Yordanov 1123190300

rp. Cocpmsa 1407, yn. ®unun KyteB N2 137, 6n. 1, eT. 2, EMK N2 203645531
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MEXAOUHEH OTYET 3A NAPUYHUTE NMOTOLU

(BCVILIKVI CYyMW Ca NocoYeHM B Xmndagmn

nee.a) 31.03.2025 r. 31.03.2024 .
NMapuvyHM NoTouM OT OCHOBHA

AenHocT

[MocTbNNeHnsa oT KIUEeHTU - 349

IMnawaHna Ha goCTaBYMUM M APy (12) (81

MnalwaHMa CBbP3aHM C MepcoHana m
OCUTYPUTENHUTE NMHCTUTYLLUU (3) (3)

[pyrn noctbnneHms/nnawanns 2 (81)

MapunyHM noToumn ot pUHaHcoBa

AenHocT

MnawaHmMa No 4oroBop 3a JIM3MHT (nxBa U

rnaBHMLA) - (9)
HeTH NapnyHmn Hasiim4HOoCT i OT ¢MHC/HC. ﬂ@MHOCT.' - (9)

[aTa Ha cbcTaBgaHe: 15.04.2025 r.

Eleng  Een Pavel
. Bozhidarova Petrov
CbcTaBuTen: BozhidarovLazarova M3MbAHWTENEH ANPEKTOp: -
2025.04.15 1 document
a Lazarovap,.4s:sg+o300 Bandilovis e o
\ Enena J1asaposa \ \ MaBen BaHgunos \

[MpoKypwWCT: i
POKYypP lliyan Digitally signed

9 by lliyan
\ UnusH NopaaHos\ Lozanov Lonon
‘ordanov

Yordano gie 6 ou1s
v 11:23:49 +03'00'

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 KATMUTAI

HeTHa
HaTpynaHa Oo6ulo
(BCUYKM CyMU Ca MOCOYeEHU B OcHoBeH [pemueH [Opyru nevan6a/
nedvan6a/ cob6CTBEH
Xmnanum nesa) KanmTan pesepB  pe3epBu 3ary6a 3a
3ary6a Kanutan
nepwvona

HeTHa neyanéa/zary6a 3a
riepunona 2209 2 816
Lpyr BceobxBaTeH 40X0M -

060 Bceo6xBaTeH AoXon, - - - - 2209 2209

MpexBbprisHe Ha pe3ynTaT oT

MUWHanN nepuog 365 (365) -
OVMBUOEHTN (2 451) (2 451)

Opyrv UaMeHeHs B
COBCTBEHUSA KanuTan (270) 270 -

HeTHa neyanéa/zary6a 3a
repurona 16 249 16 249
Lpyr BceobxBaTeH 40X0M -

O6LWo Bceob6xBaTeH aoxon - - - - 16 249 16 249

[MpexBbpnsaHe Ha pe3ynTaT oT
MUHan nepuon 652 (652) -

OVBUOESHTU (1557) (1557)

HeTtHa neyantao/zary6a 3a

nepnoaa (18) (18)
Lpyr BceobxBaTeH 40X0/ -
060 Bceo6XxBaTeH aoxon - - - - (18) (18)

[MpexBbpnsaHe Ha pe3ynTaT oT
MUWHanN nepuog, 16 249 (16 249) -

[aTa Ha cbcTaBaHe: 15.04.2025 .

Digitlly signed by Pavel Petrov
Bandiov

Pavel
CbcTaBuTen: Elena Elc?;rﬁdarova M3mbnHuUTEeneH gnpektop: Petrov i :
BozhidarovLazarova ilovis .
2025.04.15 Band|lovmsm;gzuzm?r;u
a Lazarovag.se.45+0300
\ EneHa Jlasaposa \ \ Masen Banaunos \

MpoKypuCT:

lliyan Digitally signed

\ Mnuan MopaaHoB\  Lozanov 2

Lozanov

Yordanov
Yordano Date: 2025.04.15

v 11:24:19 +03'00"

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
JMMHOYCTPUANEH ©OHO 3A HEOBMXUMMU MUMOTKNY EAOCUL, (cbc cTapo

HanmMeHoBaHWe Oo 18-03-2025 r. ,bra MHaycTpmraneH AoHAO 33 HEABMXKMMU UMOTM"

EAOCKULL) e eOHONMYHO aKLMOHEPHO APYXKEeCTBO CbC creumanHa MHBECTULIMOHHA
Lesl 3a CEKIPUTU3IMPAHE Ha HeOBMXMMM MUMOTM MO CMKMCb/a Ha 3akoHa 3a
Opy)XecTBaTa CbC ChNeumanHa WHBECTUMUMOHHA LUen W 33 Opy)kecTtBaTa 3a
cekoputnsauma (34CNUOC). Opy»KecTBOTO € cbC ceganumile B Penybnmka bbnrapus.
To e BnncaHo B TPPIOJTHL c EMK: 203645531, AopechT My Ha yrnpaBlieHne e rp. Codus,
yn.,Ounmn Kytes” 137, agM. crp. 1, eT. 2.

MpeoMeTbT Ha OeMHOCT Ha [py)KecTBOTO BK/IKOUYBa MHBECTUPaAHE Ha MnapuyHUTe
cpencTBa, HabpaHW 4Ype3 M3haBaHe Ha LEHHWM KHMKA B HeOBMXUMU KMMOTU
MoOCpPeACTBOM TMOKYyMKa Ha MpaBo Ha COB6CTBEHOCT M APYrv BellHW MpaBa BbpXy
HEeABMXXMMU UMMOTK, M3BbPLUBAHE Ha CTPOEXM U MoaobpeHMa B Tax, C Uen
NPeOoCTaBsHETO UM 3a yrpaBleHure, oTaaBaHe Mnof HaeM, NU3UHE, apeHda u/unu

npoaa)x6ata nm.

BpoaT Ha nepcoHana kbM 31.03.2025 . — 1 nmue No TpyaoBO MNPaBOOTHOLLEHME,

2. Ba3a 3a u3roregHe

2.1. O6LWuM nonoXXeHus

MeXaANHHUNAT GUHAHCOBUAT OTYET Ha [py>XXeCTBOTO 3a MbPBOTO TpuMeceume Ha 2025
. € CbCTaBeH B CbOTBETCTBME C MexayHapoaHMTe CTaHOapPTM 33 PMHAHCOBO OTYMTaHe
(MCDO), pazpaboTeHn U NybnmkyBaHu oT CbBeTa MO MexXOyHapOoOHW CYETOBOOHM
ctaHgapTM (CMCC) v npuetn oT EBponenckma cbio3 (MCOO, npuetn ot EC). Mo
cMUMCcbNa Ha naparpad 1, Todka 8 oT JombaHUTeNnHUTE pa3nopenbn Ha 3akoHa 3a
cuyetoBoacTeoTo (3C), MpunoxmmMm B Bbnrapwa, TepMmHbTt ,MCDO, npuetn ot EC*
npeacrtaBnaBaTr MexayHapogHuTe cyeTtoBOAHM cTaHgapTty (MCC), npuetn B

cboTBeTcTBME € PernameHT (EO) 1606/2002 Ha EBponenckuns napnaMeHT v Ha CbBeTa.

rp. Cocpmsa 1407, yn. ®unun KyteB N2 137, 6n. 1, eT. 2, EMK N2 203645531
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N3roTBaHeTO Ha dUHAHCOBUA OTUET crnopen n3nckBaHuaTa Ha MCOO, npumeTun oT EC,
M3NCKBa PbKOBOACTBOTO Ha [Opy)XeCTBOTO Aa MNpaBu onpefeneHu CblLUeCTBEeHU
CYETOBOOHM OUEHKW. WM3roTBAHETO U3MCKBA CbLO TakKa PbKOBOACTBOTO Ha
[dpy>XeCcTBOTO fa M3BbPLUBA NPeELLeHKM NpU MpunaraHeTo Ha cyeToBoAHaTa NoSINTUKA
Ha [dpyxecTtBoTO. [MpUNoOXKeHaTa CHETOBOLHA MOMUMTUMKA B HaCTOALLMA MeXOAUHEH
PMHAHCOB OTYeT e nocnegoBaTesiHa M CbllaTa KaTo MpWIOXKeHaTa B rogMLLIHUA
dUHaHCcoB oTyeT Ha [py>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/UNU TbiKYBaHUS, B CWIa 3a FOOULLHM
nepunonm 3anodsawm Ha 1 gHyapm 2025 1., He ca HaCTbNMUIM MPOMEHM B CHETOBOAHATA
NoNMTUKa Ha [py>KeCTBOTO, OCBEH HAKOW HOBU W paslLIMPABAHETO Ha Beye
yCTaHOBEHM oOnoBecTaBaHWsA, 6e3 ToBa Qda [AoBede A0 APYrM 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 3agb/DKUTENHM 33 npuiaraHe 3a GUHaHCOBMA Mepuos,
3ano4Ball Ha 1 aHyapum 2025 r., HO HAMAT CblLUECTBEH edeKT OT NpUSiaraHeTo MM BbPXy
drHaHcoBMA pe3ynTaT U PUHAHCOBOTO CbCTOAHME Ha [1py>KeCTBOTO:

MCC 21 - EdpeKTr oT NpoMeHunTe B 0OOMeHHUTe KypCcoBe, B cusia oT 01.01.2025 .

MeXXOMHHUAT GMHaHCOB oT4eT Ha [py>KecTBOTO kbM 31.03.2025 r. e nsroteeH Ha 6a3a

NCTopmnyeckaTa LeHa.

MeXXanHHNAT GMHAHCOB OTYET e MpeacTaBeH B cboTBeTcTBMe ¢ MCC 1. (PernmameHT
(EC) N22023/1803 oT1 13 centemBpu 2023 . 1 PernamenT (EC) N2 2023/2822 o1 19.12.2023
r. B cufia ot 01.01.2024 r.)

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

Aoxond B eMHeH OTHeT.
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MNpenctaBaHeTo Ha GUHAHCOB OT4YeT cbrnacHo MCDO, npuwetn ot EC, mM3ncKBa
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
OMOBECTABAHETO Ha YCMTOBHU B3E€MaHWMA U 3a0b/IHKEHMA KbM faTaTa Ha oTyeTa. Te3u
APUBAN3UTENHU OLEHKWM, HAYMCNeHMa U MNPeanoioXeHMa Cca OCHOBaHM Ha
MHPOPMaLMATA, KOATO € HallIMYHa KbM daTaTa Ha PMHAHCOBMUSA OTYET, MOpaLaM KOETO
oboewmTe GaKTUYECKM pesynTaTh 6uxa Mornm ga 6baoaT pPasfiMyHM OT TaxX (KaTo B
YCNoBua Ha GMHAHCOBA M €HEPrmmHa Kpwmsa HECUTYPHOCTUTE Ca MO-3HAYUTENHM).
O6eKTUTE, KOUTO NpegnofiaraT No-BMCOKa CTEMEH Ha CybeKTMBHA MpeueHka Wnm
CITOXKHOCT, U/ KbAETO NPeanoNOXEHUATa U NMPUBIN3UTENHUTE CHETOBOAHM OLLEHKM

ca CcblecTBeHM 3a GUHAHCOBMA OTYET, Ca onoBecTeHu 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 [J1laBHO cCe reHepunpaTt U M3pa3xonBaT
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»XecTBoTo. BCUUKM CyMM ca npeacraBeHM 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 rnpuiara UeHTPpanHMaT Kypc Ha bbnrapcka HapofnHa
baHka (BHB) kbM paTaTa Ha coenkata. KypcoBuTe pPas3nmMKW, Bb3HMKBALUM MNpu
ypexkgaHe Ha BanyTHUTE MapUYHM NO3NLUN UKW MPU OTYUTAHETO Ha TE3M NaPUYUHU
Mo3MUMM MPU KypCOoBe, Pas3MUYHKM OT TO3WM, MO KOWMTO MbpBOHAYasIHO ca 6umNu
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
KOMIJTIeEKCHN MOodesin N CbleCTBEHWM MpedrnoJyioxKeHNA 3a 6bOely MKOHOMUMYECKM
ycnosmd o KpednTHO roBegeHune Ha KIAneHTuTe (HaanMep BEPOATHOCTTa

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

3a NpuiaraHeTo Ha Te3M M3UCKBAaHWA PbKOBOACTBOTO Ha OPY>KECTBOTO 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
KpeouTHU 3arybu; B) dopMUpaHe Ha rpynn OT CxoAHWM OGUHAHCOBU aKTUBU
(nopTdennmn) 3a uenute Ha MU3MEPBAHETO Ha O4YaKBaHUTE KpeauTHU 3aryou; r)
YCTaHOBSBaHE M OLEHKA 3a 3aBMCKMMOCTTa MeXOy WCTOPUYECKUTE MPOLEHTV Ha
npocpoYme MU NOBedeHMETO Ha ONpeneneHn MakKporokasaTenu, 3a ga ce oTpas3aT
edeKTUTE OT MPOrHO3UTE 3a Te3M MaKPOMoKasaTeNnum B 6baelle Npu M34ncreHmaTa Ha

O4YaKBaHWNTE KpedNTHU 3ary6|/|.
TbproBckKu B3eMaHusa

o To3n MOMEHT rD,py)-l-(eCTBOTO e rnpunaranoc nHgmnBmnayasieH noaxond rno oTHoleHne
Ha N34ymncriieHMe Ha O4akKBaHUTe KpedUNTHU 3ary6v|, [OKOMKOTO KNMEHTUTE He ca Bu1nm

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 Nepuon, [py>XeCcTBOTO HE € MMaso CbLLECTBEHU 3aTPYAHEH NS

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
3ary6v| e 4yBCTBUTEJIHa KbM MPOMeHN B obcTodaTencrearta m MPOrHO3HNTE YyCroBU4A.
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 napudHuUTe CcpeacTsa U
eKBMBaNeHTU B 6GaHkK, [Opy>KecTBOTO npwunara obuwua ,TpuetaneH” nogxon 3a
obesleHka, onpeageneH ot MCOO 9. 3a uenTta ce npwunara mogen, 6asmpaH Ha
Ny6nmMKyBaHUTE PENTUHIM Ha BaHKKUTe, onpeaeneHn OT MeXOyHapoaHO MPU3HATK
penTnHrosm dmpmm kato Moody'’s, Fitch, S&P, BCRA. Ha Ta3u 6a3a, oT egHa CTpaHa, ce
onpenensaT Nokas3aTenuTte 3a BepOATHOCTU 3a HeunsnbiHeHMe (PD), kaTto ce m3non3eaTt
ny6nnYHMTE AaHHM Ha PD pedepupallm KbM penTUHIra Ha CboTBeTHaTa 6aHKa, a oT
Apyra, 4ype3 npomMsaHaTa Ha PenTMHra Ha CbOoTBeTHaTa 6aHKa OT Nepuog B nepuog,
[py>XecTBOTO oLeHABa HalM4YMeTO Ha 3aBWLLEH KpeauTeH PUCK. 3arybute npu
HemsnbiHeHMe (LGD) ce oueHdaBaT Mo ropenocodyeHata dopmyna. [lpu
onpepensgHeTo Ha LGD ce B3eMa npenBud HalMUYMETO Ha rapaHTupaHu u/unm

obesnedeHun CYyMWM Mo CbOTBETHUTE BGaHKOBW CMETKMW.

3. MNpUNoKeH" CbLUEeCTBEHU CYETOBOAHU NOJIUTUKMU

3.1. HeTekylum HeMaTepUuasiHN aKTUBU

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

KOWTO Ce O4YaKBa Aa 6baaT M3MoA3BaHU npes rnose4ye OT eAH nepmom.

HeTekyLwmTe HeMaTepmanHm akTMBU Ce NMPKM3HaBaT KaTo MbpPBOHAYa/IHO Ce oLeHdaBaT
Mno ueHa Ha I'Ipl/I,D,O6l/IBaHe, KOATO BKJ/TKOYWBA MOKYTIMHaTa LUeHa, MUTa M HeEBb3CTaHOBMMIA

OJaHDLUN, KAKTO N BCUYKU TIPEKN pPa3xXoaon 3a npmBexgaHeTo Ha aKTMBa B pa6OTHO
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CbCTOAHME N Ha MACTOTO 3a npeaBmngeHata My OT PbkoBOLCTBOTO yHOTpe6a. Cnen
MbPBOHAYAJ/TIHOTO WM TIpM3HaBaHeE HETeKywmnTe ™MaTtepnaiHn ¥ HeMatTepmaiHn
aKTMBW Ce OTHUNTAT MO LeHa Ha I'Ipl/I,EI,O6l/IBaHe, HaMalJieHa C pa3Mepa Ha Ha4vMnNCrieHaTa

aMOoOpPTU3aLU Mg N eBeHTYalTHU 3ary6l/| OT obe3LeHKa.

AMOpTl/IBaLI,l/Il/ITe ce HadncndBaT Bb3 OCHOBa Ha rnpeueHeHnd rnosneseH XWMBOT Ha

aKTUBUTE, Hpe3 N3TMOJI3BAHETO Ha NMMHENHNSA MeToa.

[Mone3HndaT KMBOT Ha aKTUBUTE ce onpenend B 3aBNCMMOCT OT OHaKBaHaTa NoJ1e3HOCT
Ha aKTMBUTE 3a Lpy)XeCTBOTO M € BbMPOC Ha NpeLeHKa, OCHOBaBallla ce Ha onuTa C

NogoBbHU aKTUBM.

HauuncnasaHeTo Ha aMopTM3auMdaTa 3amodyBa OT HayalloTO Ha Mecela, cnensall
MeceLa, B KOWMTO aKTUBDBT € Ha/llM4YeH 3a ynoTpeba 1 ce npekpaTaBa Ha no-paHHaTa (1)
OT OaTaTa Ha KNnacudumuMpaHeTO My KaTo ObpykaH 3a npoga)kba B CbOTBETCTBME C
MCO®O 5 HeTeKyLLM aKTUBK, ObPXKaHM 3a Npodarkb6a 1 NpeyCcTaHOBEHU AEMHOCTM UMK

(2) oT paTaTa Ha OTNMCBAHETO MYy.

[MpounaraHMAT MeTod 3a aMopTuM3auMa KM MOME3HUAT XXMBOT Ha aKTUBUTE Cce
npernexaart Han-Manko B Kpad Ha BCAKa CI)VIHaHCOBa roaonHa m ce rnpaBdT MPOMeHM B
TdX, 3a Oa Ce OTPa3dT 6boellaTa yr|0Tpe6a Ha aKTMBa M OYaKBaHWAT MOOeE€J1 3a
M3Mon3BaHe Ha 6baelnTe MKOHOMUYECKM Mon3un, BbribTeHM B aKTMBa. [1poMeHU B
MeTOoOa Ha aMOPTUN3aUMNA N MOJNTEe3HNA XXNBOT Ha aKTUBUTE Ce OTHUNTAT KaTo NMPOMAHa B

NPUBIN3NTENHNTE CYETOBOOHM MpeLeHKM B cboTBeTcTBMe ¢ MCC 8.
3.2. O6e3UueHKa Ha HEeTEeKYLUUTe HeMaTepManHU aKTUBM

KbM OaTtaTa Ha U3roTBAHE Ha d)VIHaHCOBMTe oT4yeTH, PbKOBOOCTBOTO Ha [ py)XeCTBOTO
npEaBum rnpeueHKa Agalin CblWweCTByBaT MHOMKaUMKM 3a obesleHKa Ha HeTeKyLunTe
HeMaTepmanHun aktmeu. B Cﬂy‘-lal;l, 4ye ce YCTaHOBW, 4e TaKmBa WHAOWMKauUnKn
CbLUeCTBYBaAT, Ce N3IroTBd I'Ipl/l6}'ll/l3l/ITe}'IHa OLleHKa Ha Bb3CTaHOBMMAaTa CTOMHOCT Ha
CbOTBETHUS aKTMB. KOrato He € Bb3MOXXHO fa Ce M34YNCIM Bb3CTaHOBMMATA CTOMHOCT
Ha OTAeJ/THNA aKTUB, ,D,py)-l-(eCTBOTO oripenesnid Bb3CTaHOBWMMaATaA CTOMHOCT Ha

eadnNHWMLUaTa, reHepumpawlda napmy4Hm rnotoumn, KbM KOATO aKTUBDBT NMPpUHagexxu.

Bb3cTaHOBMMaTa CTOMHOCT € ro-BMCOKaTa CyMa OT crpaBednmMBaTa CTOMHOCT,

HaMasneHa c pasxogmTe nMo npodakba Ha AafdeH aKTUB M CTOMHOCTTa My B ynoTpeba.
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KoraTto Bb3CcTaHOBMMaTa CTOMHOCT Ha OJadeH aKTuB (VIJ'IM Ha ednHW1LUa, reHepunpalla
napmyHmM I'IOTOLI,M) € No-HMCKa oT banaHcoBaTa MYy CTOMHOCT, Moc/iegHaTa ce HaManaea
OO pa3Mepa Ha Bb3CTaHOBWMMaATa CTOWMHOCT. 3ary6aTa OT obe3LeHKa ce npn3HaBa
BeHara Kato pa3xon B OT4eTa 3a nevyan6arta Mnu 3ary6aTa n apyrnd BCeobxBaTeH

aoxond.

[MTpn Bb3CTaHOBABaHE Ha 3ary6a oT o6e3|_|,eHKa, 6anaHcoBaTa CTOMHOCT Ha aKTMBa (I/U'Il/l
Ha ednHunuaTa, reHepumpalla rnapmyHm I'IOTOLI,l/I) ce yBe/iM4aBa OO0 NMpoMeHeHaTa My
Bb3CTaHOBMMa CTOMHOCT. ToBa yBenndyeHne He MOXXe Oda goBedge Ao 6anaHcoBa
CTOMHOCT Mo-rondma oT 6GanaHcoBaTa CTOMHOCT, KOATO 6m 6una ornpegernieHa rnpu
MnonoxeHme, 4e B npeaxogHm nepmnogm He e 6una NMPm3HaBaHa 3ary6a oT obe3LeHKa
3a OJadeHund akTUB. Bb3cTaHOBABaAHETO Ha 3ary6a oT obe3LeHKa ce Nnpmn3HaBa BeOHara

KaTo MpPUXoMd B OT4YeTa 3a NedyanbaTa nnu 3arybaTta 1 opyrma BceobxBaTeH 4OXOM.
3.3. DUHAHCOBU UHCTPYMEHTH

®durHaHcoB MHCTPYMEeHT € BCeKWM OJOroBop, KONTO nopa>xga egHOBpPeMEeHHO, KaKTo
Cbl/IHaHCOB aKTMB B e4HO npeanpmnatmne, Taka m C])V]HaHCOB Mnacme NN MHCTPYMEHT Ha

COBCTBEHMA KanuTan B OpYyro rnpeanpumaTtme.

DUHAHCOBUTE aKTUBM M MacKBK Cce NPU3HaBaT B oT4eTa 33 GUHAHCOBOTO CbCTOAHME,
KOraTo M camMo KoraTo [py>KecCTBOTO CTaHe CTpaHa Mo [OOroBOPHUTE YCMOBUSA Ha
MHCTPpyMeHTa. DUHAHCOBUTE aKTMBW Ce OTNMCBaT OT oTdeTa 3a GUHAHCOBOTO
CbCTOAHME, Clief, KaTo JOrOBOPHMTE MpaBa 3a NosflydaBaHeTo Ha NapuYHK NOTOLM ca
M3TEKIU WM aKTUBUTE ca MPEexBbPMeHn U TpaHcdepbT UM OTroBapd Ha
M3NCKBaHWATa 3a oTnucBaHe. PUHAHCOBUTE MacWBKM ce OTMMCBAT OT OT4eTa 3a
®dMHAHCOBOTO CbCTOSIHME, KOraTO M CaMO KOraTo ca MnoraceHu T.e. 3adb/IKEeHUETO,

onpeneneHo B 4OroBopa e oTnagHano, aHyIMpPaHo UK CPOKBLT My € M3TeKb/.

MNpwv MbpPBOHAYANHOTO MM NpPU3HaBaHe GUHAHCOBUTE aKTMBMK (MAacKBK) ce oueHaBaT
Mo crnpaBegnmMBa CTOMHOCT, MOC UM MUHYC, B Cillydal Ha GUMHAHCOB aKTUB WK
dMHAHCOB MacuB, HeoLeHdaBaH Mo cnpaBenMBa CTOMHOCT Mpe3 nedyanbéata unm
3aryb6aTa, pa3xogmTe No cAenkaTta, KOUMTO ca MNPSAKO CBbP3aHM C NPMOoOMBaAHETO UMK
M30aBaHETO Ha PUMHAHCOBMA aAKTUB MM DUMHAHCOBMSA MACKB, C U3KIKOYEHME Ha
PUHAHCOBUTE aKTMBMU (MAcUBU), OTUMUTAHKM MO CNpaBed/IMBa CTOMHOCT Npe3 oT4yeTa 3a

nedyan6ata nnu 3ary6aTa N Oopyrmna BCeobxBaTeEH OOXOM.
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331 TbproBCKU W APY I ThbPIOBCKY B3EMOHMS

TbpProBCKMTE U OPYrn B3eMaHUda ca HeOepuBaTUBHU UHAHCOBM aKTUMBU C
dUKCUPaHM UM onpedesMMM CPOKOBE 3a ypekdaHe, KOMTO He ce KOTMpaT Ha
aKTMBeH Ma3ap. Te Bb3HWKBAT, KoraTo [py»eCTBOTO MpedocTaBM MapuydeH pecypc,
CTOKM UNU ycnyru, 6e3 fa MMa HaMepeHue aa TbpryBa Bb3HWUKHANOTO B3eMaHe. Tesu
B3eMaHU4g ca NpeacTaBeHu No TaxHaTa aMopTU3MpPaHa CTOMHOCT, M34YmncrieHa Ha 6a3a
MeToda Ha ePeKTUBHUA NUXBEH TMPOLEHT, C M3K/IIUYEHMEe Ha KpPaTKOCPOYHUTE

B3eMaHWUH, KOUTO HE Ce aMopTM3npar.
3.3 2 llapnyHn coenqcrsa

MapuUyHMTE CpeacTBa 3a LIeNIMTe Ha CbCTaBAHETO Ha OTYeTa 3a NMapuyHMg MOTOK ca
napuyHUTE cpeacTBa B 6por M MO 6aHKOBU CMETKM U APYrn KPaTKOCPOUHM
BUCOKONMMUKBUOHW MHBECTULMM, KOUTO MoraT Aa 6bAaT KOHBEPTUPaHUM B onpeaeneHa

CyMa napmnyHm cpenctBa M nogsiexkat Ha He3Ha4vYnTesIHM NnpomMeHm B CTOMHOCTTa.

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

HebNoKMpPaHUTE NAaPUYHK CpeacTBa.
333 0ObesyeHka Ha QUHAHCOBM AQKTHNBM

KbM obe3leHKa Ha PUHAHCOBUTE UHCTPYMEHTU Cce MPUCTbMBA NPU MHOMKaUKMG 33
yBeNuMUYeH KpeauTeH PUCK Ha rpyna GUMHAHCOBU MHCTPYMEHTU, KaKTO M Ha HUBO
oTaeneH GUHAHCOB UHCTPYMEHT. DUHAHCOB aKTUB € C KpeauTHa obe3leHkKa, Korato
Ca HacTbMWAM eaHOo UK MoBeYe CbObUTUA, OKa3BalLLM HEMrAaTUBHO Bb3ENCTBME BbPXY
O4YaKBaHWTe GbaelLUV NapUYHKM NOTOLM OT aKTMBA. [prMepu 3a HaMume Ha KpeauTHa
obe3leHKa Ha aKTMB Ca HaNMMYMETO Ha HAKOWM OT CrieAHUTE CbOUTUS:
e 3HAYUTENHU PUHAHCOBM 3aTPyOHEHUSA Ha EMUTEHTA UMK OTbXKHUKA;
e HapyllaBaHe Ha gorosop nod dopmaTa Ha HEUIMbIHEHME UK MPOCPOUME;
e 33eModaTenaT MpaBW OTCTLMKM Ha 3aemMaTena nopaan 3aTPyAHEeHOTO My
GUHAHCOBO CbCTOSAHME, KOUTO He B HanpaBu NPU OpYyri 06CTOATENCTBa;
e CTaBa BepPOATHO, Ye 3aeMaTend Lie 6bae 069BeH B HECbCTOATENHOCT UM APYro
dU1HaHCOBO 030paBABaHE,
e M34ye3BaHe Ha GUHAHCOBUA aKTUB OT GUHAHCOBUA Na3ap 3apaan 3aTPYAHEHUS;
e 3akyrnyBaHe Ha @UHAHCOB aKTWMB C ronaM OTOUB, OTpa3daBall, MOHEeCeHWU

KpeauTHM 3aryou.
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BrowaBaHeTo Ha KpeauTHuA pel;lTl/lHr Ha eaunH C]DI/IHaHCOB aKTMB MOXXe [Oa €

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

KpeouTHa 3aryba e pasnumkaTa MeXXOy BCUYKU [JOrOBOPEHM MapU4YHM MOoToUM M
BCUYKM MapUYHM MOTOLM, KOUTO [py»eCTBOTO o4aKBa Aa Mosydu, OUCKOHTUPAHU C
MbpPBOHAYaNHUA edeKTUBEH NUXBEH MPOLEHT. [py»ecTBOTO OLeHABa NapudHmuTe
NnoToLM, KaTo B3eMa npeaBua BCUYKM OOrOBOPHWM YCnoBma Mo duHaHCoBUA
MHCTPYMEHT (HampuMep onumMm 3a MpeacpodHo noracasaHe, yabriyKaBaHe, Kos-
onuuuM 1 ApyrM NoAo6HU ONLMK) 3@ O4YaKBaHMUA CPOK Ha TO3U GUHAHCOB MHCTPYMEHT.
MapuUyHMTE MOTOLIM, KOUTO Ce B3emaT Mnpensui, BKIOYBAT MapWYHU MoToUWM OT
npopaxk6aTta Ha ObpXKaHW 06e3nedeHna UM Opyru KpeauTHM NnogobpeHuns, KOMTo ca
HepasaenHa 4acT OT [JOroBopHUTE ycroBud. [Jonycka ce, Ye o4akBaHWAT CPOK Ha
OUHAHCOBUA UHCTPYMEHT MOXe Oa 6bhe oueHeH MPUBIM3UTENTHO Mo HaaexaeH

Ha4YnH.
3.5.4. TbproBCKW v APY M 3G0b/IXKEHS

KaTo TbproBCKM M Opyrv 3adb/HKeHMa ce KﬂaCl/IC]Jl/ILI,MpaT 3ab/DKEeHNA Bb3HUKHATN OT
ONPEeKTHO rnpegoCrtaBAHe Ha CTOKW, YCyrun, HeKJ'IaCl/ICbl/lLI,l/IpaHVI KaTo Cbl/IHaHCOBl/l
nacmBKn. [1bpBOHAYaNIHO Te3M 3aOb/HDKEHUME Cce oueHdaBaT Mo cebeCcToOMHOCT,
BK/KOUBALLA ChnpaBed/iMBaTa CTOMHOCT Ha MOSIYYEHOTO U pasxoauTe Mo caesnkarta.
Cnepn NbpBOHAYaSIHOTO MPU3HaABaHe 3a4b/IKEHUATA, KOUTO Ca 6e3 d)MKCVIpaH nagex

ce oTYuTaT No cebecToMHOCT.

3aOb/KeHMATa, KOUTO ca C C])VIKCMpaH nagex ce OoT4MnTaT No aMopPTM3NPaHaATa UM

CTOMHOCT.

KaTo Obnrocpo4yHu ce knacndumumpaT 3aab/HKEHMs, KOUTO ca ¢ GUKCUPaH Magex U

OCTaTb4eH CPOK OO0 Nnagexa Had €edHa rogmHa 0o aTtaTta Ha Nnageixa.

KaTo KpaTKoCpOoUHU ce KnacndumumpaT 3aab/IKeHUd, KOUTO ca:
o 0e3 PUKCMpaH Nagex;
e C PUMKCUpPaAH MageX 1M ocTaTbyeH CPOK A0 Mafexka A0 edHa roamHa oT AaTaTa Ha

PUHAHCOBUS OTYET.
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3.4. PeruncrpupaH Kanutan

PerncrtpumpaHmar kanmtan Ha [py>KeCcTBOTO € MpencrtaBeH Nno Mctopmnyecka LeHa B
OEeHs Ha BMMCBAHETO MY B TbProBCKMA PErncTbp U Pernmcrbpa Ha topuandeckmTe

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

CbrnacHo 4n. 175 oT 3akoHa 3a KOpMnopaTMBHOTO MogoxoaHo obnaraHe (3KIMO)
APY>XecTBaTa CbC creumanHa MHBEeCTULUMOHHA Len He ce obnaraT ¢ KoOprnopaTUBEH
OaHbK, T.e. [Jpy)KeCTBOTO HAMA OaHbK BbpXy O40OXOLA M CBbP3aHM C HEFrO OTCPOYEHM

JaHbuwW.
3.6. [Ooxoaun Ha nepcoHana
KpaTKkoCcpoYyHM 4OX00M HA HAeTW SI1LA

3aO0b/MKeHNA 3a KPATKOCPOYHUTE [OXOOWM Ha HaeTu nMmua ce OoueHdBaT Ha
HeONCKOHTUMPaHa 6a3a 1 ca oT4YeTeHU KaTo Pa3Xxon, KOrato CBbpP3aHUNTe C TAX YCIyrn
ce NpenocTaBAaT. [lacmB ce Npu3HaBa 3a CyMaTa, KOATO ce oYakBa Oa 6bae n3nnarteHa
Mo KpaTKOCpPO4eH 6OHyC B Mapn Unun rniaaHoOBe 3a pa3rpenesieHne Ha neyan6aTa, ako
O py>eCTBOTO MMa MPaBHO UM KOHCTPYKTUBHO 3aOb/HKeHMe Oa 3anaT Ta3m cyMa
KaTo pe3ysitTatT OT MMHaln YCnyru, npegocCraBeHm OT CIyXutesl, 1N 3ab/DKeHUNETO

MOXXe Oa Cce oueHWM Hage>XOHo.

[py>KecTBOTO NPM3HAaBa KaTo 3aAb/MKeHVe HeQUCKOHTMPAaHaTa CyMa Ha OLLeHeHuTe
pasxoau Mo njaTteH OTNyCcK, O4akBaHM Aa 6bAaT 3anaTeHM Ha CYXKUTENUTE B 3aMaHa

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

Joxoou Npu NpeKpaTaBaHe 3a JOBPOBOMHO HaMyCKaHe ca MPU3HaTK KaTo pa3xoau,
ako [py»XecTBOTO e OTMnpaBuiio oduLManHO MpeasoXeHne 3a O06pOBOSHO
npekpaTaBaHe, U e BepoATHO, Ye odepTaTa LWe 6bae npuveTa, a 6poaT Ha npuenure

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

Mpuxooute M pasxoauTte ce HadvucnaeaT B MOMEHTa Ha TAXHOTO Bb3HWKBAHE,
Cbr/1aCHO npumHUmMmna Ha Ha4v4ncrieHmeTo, He3aBNCMMO OT NapUnHYHMTE MNMOCTbIJ1IeHNA U
nnawaHmg. OTYUTAHETO MM Ce UM3BbPpLUBA MPWM Cra3BaHe Ha WM3UCKBAHETO 3a

nMEnM4YMHHa " CTOMHOCTHA BPb3Ka Mexay TdX.

Mpuxooute ce oueHaBaT MO CcrnpaBensMBaTa CTOMHOCT Ha Mnosly4eHoT1oO Wnnn
noanexawoTto Ha TnojsiydaBaHe WK rJiallaHe Bb3HalrpaxxgeHume, HaMalleHO CbC

CyMaTa Ha BCUYKU MpegoCtaBeHUM OTCTblIKN.

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 cAefikaTa, KakTo M aKO ca M3Mb/HEHU cneundUUHUTE KpUTepun 3a
npusHaBaHe Ha npwuxoguTe. CuMTa Cce, Ye cymaTa Ha MpUxoda He € HaOeaHo
M3MEPUMa, OOKATO He ca OTCTPaHEeHU BCUYKKU MOTeHUMaNHU HECUTYPHO YCNoBMU4,
CBbp3aHM ¢ Npopaxkb6aTa. MpelieHkaTa Ha [py>KeCTBOTO MO OTHOLLEHWE KpUTepumte
3a MpU3HaBaHe Ha NPUXoOMUTE Ce OCHOBAaBa Ha MCTOPUYECKMA OMUT 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 OoTHAcA Mo GyHKLMOHANHO MNpefHasHadeHue c uen dopmMupaHe
pa3sMepa Ha pasxoauTe Mo HanpaBieHua M AeUHOCTU. [pM3HaBaHETO Ha pasxoauTe
33 pa3xo[ 3a TeKyLLMa Nepuro ce M3BbPLLBA MPW HaYMCgBaHe Ha CbOTBETCTBALUMTE

MM Mpnxogu.

KbM pa3sxogmTe 3a AeMHOCTTa ce OTHacaT U GUHAHCOBU Pasxoau, KOUTo [py>KeCcTBOTO

OoTYMTa U ca CBbP3aHM C obmyanHaTa OEMHOCT.

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 PUHAHCOBUS 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 COEIKM OCHOBHO Ha BbTpeLWHMA 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 ocCbLleCTBABa OCHOBHUTEe CWM [OOCTaBKWM 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 BXOOALWMTE OonepaTMBHM MapUMYHKM MOTOLM Ca B rofiaMa CTerneH

He3aBUCUMU OT MPOMEHUTE B MasapHUTE NIMXBEHU PaBHULLA.
KpeauTteH puck

DUHAHCOBUTE aKTMBM Ha [py)KeCTBOTO Ca KOHLEHTPMPAHM OCHOBHO B ABe rpynu:
mnapuyHM cpeacrtsa (B 6post M Mo 6GaHKOBWM CMETKU) M B3eMaHUa OT KIMEeHTW.
PbKOBOACTBOTO Ha [ApYy»XeCTBOTO CUMTa, Ye KPeEAUTHUA PUCK € MUHMMANEH, 3aLL0TO
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 cBouUTe GUHAHCOBU 3aab/mkeHua. C Len ynpasreHre Ha To3U PUCK
PbKOBOACTBOTO 06MYaMHO MogabpyKa MUHUMANHO HUBO GbP30 NMKBUOHW aKTUBU

(MapuyHK cpencTBa M B3eMaHus). [py>KecTBOTO ce CTPeMM 33 M3roTBA MNpeLm3HU
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MPOrHO3nM Ha MNnapmny4YHMTE MNOTOLM, KOETO CrnoMara 3a edDeKTl/IBHOTO yrnpaB/ieHNeE 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 LUe/&l Ha pPbKOBOACTBOTO Ha [py)XecTBOTO MpwW YynpaB/ieHMe Ha
KanmMTtanoBUA PUCK e Oa nogabp>a HMBOTO Ha COBCTBEHUSA KanuTan B rpaHnuUn, KOTo
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 ornTMMarnHa 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:

- MpennpuraTtmeTo 1 [Lpy>KeCTBOTO Ca YleHOBe Ha ejHa M Cblua rpyna;

- EoHO npennpmatre e acounmpaHo UM CbBMECTHO Npeanpuatrne Ha Opyroto
npeanpuatue,;

- N oBeTe npeanpuatus ca CbBMECTHUM MpeanpuaTtua Ha e4HO U CbLo TPEeTOo
nvue;

- HJaneHo npeanpuatmne e CbBMeCTHO npeanpuarme Ha TPeTo npeanpuartme m
OpYyroTo npegnpuaTme e acoumMmpaHo npeanpuatme Ha TPeToTo Npeanpuartue;

- [py>XeCTBOTO € KOHTPO/IMPAaHO OT N1LLe, onpeaeneHo B 6ykBa a).
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3.10.2. XQpAKTEPUCTUKO HO CAESIKUTE MeXX 4y CBbP3AHN /TMLUA

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. MNosicHeHus KbM dUHAHCOBUS OTYET

4.1. OTyeT 32 PUHAHCOBOTO CbCTOSAAHUE

4 7 /. TeKyLuM B3emMaH M4

31.03.2025 \ 31.12.2024

B3eMaHl/IF| OT KITMEHTU M JOCTaBYMN LM
- B T.4mcno npegoctaBeHM aBaHCK 3
B3emMaHuga oT 6logykeTa --- 2

Opyru

KpaTKoCpouHMTE B3eMaHWa B pasMep Ha 7 XWN. NB. ca rapaHuMmM Mo rnoBog
CKMtoYeHaTa caenka no Npogaxkba Ha MHBECTULMOHEH UMOT B rp. Pyce npe3 2024 1 un
CNy)XaT 3a rapaHuma, 4e HeoTOoageHuTe nog HaeM kKbMm 31.08.2024 r. nnowm oT
npoaaBaeMmTe HEOBMYKMMU MMOTU LLe 6baaT oTAaOeHM Noa HaeM B CPOK OT 9 Mecella,
CYMTAHO OT fgaTaTa Ha CKIIIOYEeHUA HoTapuMareH akKrT.

412 Tlapu v NMapudHy eKBUBAIEHTA

BUA ‘ 31.03.2025 31.12.2024
MapunyHU cpencTBa B pasniallaTesiHU CMeTKM B 25848 25 861
T.M.

B fieBa 53 66
B EBPO 25795 25795
0610 | 25848 25 861

4135 PerncrpupaH KQriiTasl.

KbM 31.03.2025 . permctpmpaHmaT KanuTtan Ha Lpy»KecTBOTO Bb3/mM3a Ha 7 900 xun.
nB., cbcTaBnasall, 7 900 000 6poa 06MKHOBEHUM aKLMK C HOMUHaIHA CTOMHOCT 1 11eB.

O py>ecTBOTO € Ny6NMYHO OpY>KeCcTBO Mo cMmcbna 3MMLK 1 kKaTo TakoBa LLIeHHUTE My
KHWVXa ce TbpryBaT Ha perynupaH nasap Ha ,bbnrapcka ¢oHpoosa 6opca” AL (BDB),
CEerMeHT 3a Opy)XXecTBa CbC crneumanHa MHBECTUMLMOHHA uen. bopcoBmaTr kog Ha

eMUCUaTa akumMm, eMUTUPaHKM oT Lpy>ecTBOTO, € BPD.
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4.14. PesepBu
BUA 31.03.2025 31.12.2024
EMumcua BapaHTH -- --
Pe3epBun 0T eMUCKMF aKLUMA (1) 1)
Opyrv pesepsu 270 270
O6Lo 269 269

CumTaHo oT 13.11.2023 r. € cBaneHa oT Tbprosusa Ha OB 1 oTNMcaHa n3gageHaTa oT
OpyxectBoTOo eMmcusa BapaHtu, ¢ ISIN kog: BG9200001188, nopafn HACTbNMA Ha
14.11.2023 r. nageXX Ha eMuUCKATa (CPOK 3a yNpaXKHABaHe Ha nNpaBaTa No eMmucudara). [1o
HacTbMNBaAHETO Ha Mage)a Ha emMucugara BapaHTW, Opy)KeCTBOTO e yBeNnmyaBano
KanuTana cy OBa NbTU C HACT OT EMUTUPAHUTE U YNPaXKHEHW BapaHTW, 0O OOCTUIaHEe
Ha HeroBuga pasmep oT 7 900 xun. nB. DOPMUPAHUAT pe3epB OT U3gafeHaTa eMUCUs

BapaHTM € npeacrtaBeH B ,El,pyrl/l pe3epBun.

415 TbproBCK W APY M 3Q4bIIKEHMNS.

BUO 31.03.2025 31.12.2024
3aab/HKEHUA KbM CBbP3aHW NpeanpuaTmsa B - 1
TY.

- 3a0b/HKeHMa Mo OOCTaBKM 1
3a0b/mKeHMa KbM JOCTaBUYM LM U KITMEHTU --- 8
O61L0 --- 9

4.2. EAUHEeH oTyeT 3a BceobxBaTHUSA A0XO[,
421 Pasxonm

PA3XOOU 3A MATEPUATTU
Bup pa3sxopn 31.03.2025 31.03.2024

Pa3xoau 3a MaTepuanu, CypoBMHUM M KOHCYMaTUBU - (2)
06110 ‘ (2)

PA3XOAOMU 3A BbHLUHU YCIIYTU
Bua pasxon 31.03.2025 31.03.2024
AOMUHUCTPATUBHU TaKCU CBbP3aHM C AeMHOCTTa (16) (22)
Oo6Lwo (16) (22)

PA3XOOM 3A NMEPCOHAJIA

Pasxoau 3a: 31.03.2025 31.03.2024
Pa3xoau 3a Bb3HarpaXxaeHus Ha nepcoHana (2) (2)

PA3XOAu 3A AMOPTU3ALUU

Pasxonu 3a: 31.03.2025 31.03.2024
AMOpPTU3aLMM (21)
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OPYIU PA3XOOMU 3A OEMHOCTTA
Bua pasxon 31.03.2025 31.03.2024
Opyrn pasxoomn --- (10)
Oo6Lo -- (10)

4.2 2 HeTHu npuxoqwum ot npogaxxbu. [leyanba oT Npogaxkba Ha HETEKY LW QKTUBU

o 26.09.2024 r. (naTtaTa Ha Npogaxkba Ha MHBECTULMOHHUTE MMOTKM) [ py>KeCTBOTO

MMa CKJTIOHeHW OeBeT OOroBopwn 3a ornepatmBeH JTIM3NHI — OTAaBaHe MNo4 HaeM Ha

CKMadoBM M odUC MOMelleHUs, WOoypyM, MapKomMecTa. [py>KecTBOTO MNpKM3HaBa

MN3NHIoBUTE NMiallaHN4A KaTo npmxon rno NNHENHNS MeToa.

MNpe3 TpeToTo TpuMeceume Ha 2024 r., Opy»XecTBOTO ycnewHo duHanmsmnpa

npoua>K6aTa Ha CBOUTE MHBECTULIMOHHWM MMOTK B Pyce 1 BapHa. 3a nepuoda Ha

MEeXOAUHHUA GUHAHCOB OoT4YeT [pYy)KeCcTBOTO He e MpUOobuno Unm nputexkasano

MHBECTNUMNOHHWN MMOTW.

BMA, | 31.03.2025 31.03.2024
MpuU3HaTK NpMXogn OT 4OrOBOPU C KITMEHTU - 480
B Tu.
- TMpuxoan oT 4OroBOpPU C KITIMEHTM OT
OTOaBaHe Mnof Haem -- 480
4.3, AOpyrun onoBecTtsiBaHUS.

4.3

Caesikv 1 pa3yeTyi CbC CBbR3AHM /TALA

Opy>ecTBOTO e egHoNMMYHa cobecTBeHOCT Ha ,TABUCTOK MPYTT BbJ/ITAPUNG -
01 OO, (c npeavwHo HavMmeHoBaHve - BbarepubH MponbpTh deBenbnMbHTC”
O0[), koeTo NpuTtexana 100 % OoT akKuUMoHepHMA My KanuTan. , TABUCTOK MPYT]
BEbJITAPUNG - [O1" OO/[l e yacT oT rpyna, NnpuTexxaBaHa OT PerncTpmupaHoTo B
JTtokcembypr XNDA XongmHr' C.ap.ai., KOeETO KoHTponumpa 100% oT Kanutana
MY, KaTO NpuUTexKaBa npsako 76.62% n 23.38% Henpako 4vpes ,TABVCTOK PYTI
BbJITAPUNA- 18 EOO/L] (c npeauwHo HanMeHoBaHWe ,BbarepubH MNMponbpTn
OesenbnmbHTC 8" EOO[). KpaHUAT cob6cTBEHMK Ha JXWNDA XongumHr” C.ap.i. e

dm3myeckoTo nunue r-H [xoysed Yapnc JTromc, ¢ 97% Henpak KOHTPOI.

B C[, yyacTtBaT cnegHute dusmnyeckm nmua:

- MNaBen lNeTpoB baHOWIOB — U3MbIHUTENEH ONPEKTOP

rp. Cocdmsa 1407, yn. ®unun Kytes N2 137, 65. 1, eT. 2, ENK N2 203645531
e: iro@tavistock.bg, t: +359 (02) 868 13 74, www.bpdreit.com 28 | 63


http://www.bpdreit.com/

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

- nusiH Jlo3aHoB MopaoaHoB — MPOKYPUCT W HeU3MbAHUTENEH YneH Ha C,

- Bonko XpuctoB BoMKoB — He3aBUCKM dneH Ha C[

HauncneHmTe cpencTBa 3a Bb3HArpaXkoeHma camMo Ha HesaBUCUMMUS uneH Ha C[
cbrnacHo MNMonuTrKaTa 3a Bb3HarpaXkgeHms Ha Opy»KecTBoOTO ca B pasmep Ha 0.3 xun.

nB.

KbM 31.03.2025 1., Opy>KeCcTBOTO OTYMUTA pPa3yvYeTU KM COEeSIKM CbC CBbp3aHW NuMua,
KBanMPULMPaHM KaTo TakMBa Mo IMHMA Ha COBCTBEHOCTTa:
o TABUNCTOK TIPYI BbJIrAPNEY EOOLL (c npeguwHO HaMMeHoBaHue

BbnrepubH MponbpTn deenbnmbHTC 2“ EOO/)

MOKYMKHA

AOCTABYUK BUA COEJIKA 01.01.2025 - 01.01.2024 -

31.03.2025 31.03.2024

“TABUCTOK IFPYT BbJTTAPUNA" HaeM, o6cny»KBallo OpYy>KecTBO 16
EOO[
| -- 16

o6wo

4.4. WNHdPopMauusa No BbNPOCH, CBbP3aHU C €KONOrUATa U CIIY)XXUTenuTe

denHocTTa Ha Lpy>KeCTBOTO He € CBbp3aHa C Bb3MOXXHOCT 32 €KOMOTMYHM I'IpO6J'IeMI/I

N Jpy>XeCTBOTO HE OTUMTA EKOJIOTMUHNSA PUCK KaTO cneumcbmqu 3a Hero.

KbM 31.03.2025 r. [py>KecTBOTO MMa 1 (eQnH) CAy»X1Tes, Ha3Ha4vyeH No TpyaoB 4OroBop,

Cbl1aCcHO U3nckBaHMATa Ha 3IMTMLUK, a umeHHo [1BW.

4.5, ChbLUEeCTBEHMU cAeNiKU, CTpaHa No KoUTo e [lpy)XXecTBoTo.

Mpe3 otyeTHUS nepuon, Lpy>KeCTBOTO He e CK/IIOYBAfIO CbLUECTBEeHM caeniku, no

KouTo [lpy>KecTBOTO [a € CTpaHa.
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4.6. CbbuTma cnepn Kpad Ha oTYETHUA Nnepuoa.

He ca Hanuue CcboUTUA cnepn Kpad Ha oT4HeTHUNA nepumo.

Elena Elena Bozhidarova

Bozhidarov soae oed o

a Lazarova 02:47:55+03'00'

EneHa J1lazapoBa, CbcTaBuTeN Ha PMHAHCOBUS OTYHET

Ha ,MHaycTpuaneH ®oHa 3a Heasmxmmm Mmotm" EAOCUL,

Digitally signed by Pavel Petrov Bandilov
DN: E=pavel.bandilov@bpdplc.com, O=BPD
Industrial Real Estate Fund,

aVe e roVOID.2.5.4.97?NTRBG-203645531‘ SN=Bandilov,
G=Pavel, SERIALNUMBER=PNOBG-7511085000,
. CN=Pavel Petrov Bandilov, C=BG

Reason: | am the author of this document
Date: 2025.04.15 10:14:19+03'00
Foxit PhantomPDF Version: 10.1.10

NMaBen baHOWNOB, VI3NbAIHUTENEH OMNPEKTOP
Ha , MHaycTpuaneH ®oHp 3a Heasuxkmmm Mmotn" EAOCUL],

. Digitally si d by lli
lliyan LOZanoV (omeos verdancy

Lozanov Yordanov

Date: 2025.04.15
Yordanov 11:25:15 +03'00'

NnunaH NMopaaHos., MpokypucT

Ha ,MHaycTpuaneH ®oHAa 3a Heasmxmmm Mmotn" EAOCUL],
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MEXOWHEH OOK/NAL 3A OEMHOCTTA HA ,MHAOYCTPUAJIEH ®OHA 3A
HEABWXUMU UMOTU" EAOCHUL, KDM 31.03.2025 r.

HaCcToAWMAT AOKIAL 30 AEVHOCTTA € M3rOTBeH B CbOTBETCTBME C pQ3ﬂOp€ﬂ6%T€

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

I. UHdopmMauumsa 3a [ py)KeCcTBOTO

HanMeHoBaHMETO Ha pgpyectBoto e ,MHaycTpuaneH @oHO 3a HeoBu>XmMMu
NmoTtn” EAOCUL, (Opy»XecTBOTO, C €KBMBANEHT Ha MU3MMCBaHe Ha NaTWMHMLUA OT
Industrial Real Estate Fund REIT). [NocnegHOTO N3MeHeHMe Ha HAaMMEHOBAHMETO e
oT 18-03-2025 r., KaTo NpeanLHOTO HanMeHoBaHKne e 6uno ,brNa NuaoyctpuaneH
®oHa 3a HeaBMKMMKM UMoTn” EAOCUL. Ha npoBegeHo Ha 11.09.2023 r. e B3eTO
pelleHne 3a NpoMsaHa B NMpaBHaTa dopMa Ha [py>KeCTBOTO, KOETO KbM aaTaTa Ha
CbCTaBAHe Ha HacToawMa JGUHAHCOB OTYET CblUIeCTBYBa KaTo eOHOMMYHO
AaKLUMOHEpPHO [OPYXeCcTBO CbC creuumanHa wWHBecTUUMoHHa uen (EAOCKLL).
NpomMaHaTa B MpaBHaTa ¢opMa Ha [pyKecTBOTO e BnmcaHa B TPPKOJIHLL Ha

02.10.2023 .

BbB Bpb3Ka C B3eTO pelleHne OT CTpaHa Ha eAHONMYHUSA aKLMOHEP Ha NpoBeaeHO
Ha 10-03-2025 r. OCA ocBeH npoMsdgHaTa B HaMMeHOBaHMETO Ha [py»eCcTBOTO e
peLleHO CbLIOTO Oa ce ynpaBfidBa CbBMECTHO OT UM3MNbMHUTENEH OUPEKTOP U

MPOKYPUCT.

Opy>ecTBoTO € ydpeneHo Ha 31.07.2015 r. B bbnirapua 1 e cbC ceganuule B rp.
Coduma n agpec Ha ynpasneHue: rp. Codusa, p-H JTozeHeu, yn. dunumn Kytes 137, 6.
1, eT. 2, Ten.. +359 (02) 8681374, TenedoH Ha [ABW: +359 (02) 9882413, eneKTpoOHHa
CTPaHULLA B UHTEPHET: W appec Ha eneKkTPOoHHa MoLla:

. dpy>xecTBOTO € BrnmcaHo B TPPIOJTHL, kbM ABN. ¢ EMK 203645531.
[ py>ecTBOTO M3BbPLUBA AEMHOCT KaTO TaKoBa CbC CMeLuumanHa MHBECTULMOHHA
LLes, Bb3 OCHOBa Ha nosny4yeH oT KoMucuaTta 3a puHaHcoB Hagsop (KOH) JlnueHs N2
992-ACWLL o1 28.12.2015 T

OcHoBHaTa AeMHOCT Ha [1py»>KeCcTBOTO € MHBeCTMpaHe Ha cpeacTBa, HabpaHM Ypes
EMUTUPAHETO Ha LUEHHU KHMKA, B HEABUMXXMMU MMOTK, MOCPEACTBOM 3aKynyBaHe

Ha MpaBo Ha COBCTBEHOCT U Opyrn BelwHW npaBa BbpXy TAX, N M3BbPLUBaHE Ha
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peHoBauMK, C Len npenpogaxkba, NpefocTaBaHe 3a ynpaBreHue Min oTaaBaHe
non HaeM. Mo YcTae dpy>KecTBOTO MOXe Aa NpuaoobuBa akTUBK 63 orpaHUYeHmns
BbB BMOA, TUMA UM CTOMHOCTTA Ha HEOBMMXKMMUTE MMOTK, HO MPM CrasBaHe Ha

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

3a nepmoga Ha CblWeCTBYBaHETO CKM KaTO [Opy>XKeCTBO CbC CrieunasiHa
MHBECTNUMOHHa LeJl, OCBEH TIMbPBOHAYA/IHOTO 3adbJIXKUNTETHO YyBeJIM4YeHUNE Ha
KarnwmTtarla, C orrnen I'Ipl/I,El,O6l/IBaHeTO Ha r|y6nw-|eH CTaTyT, Ca N3BbpLeEHWM YCrNeLwHO

aBe yBeJiM4eHUNA Ha KarnunmTtallia, KaKTo cfieBa:

Ha 12.08.2019 r. no naptungata Ha Opy>kectsoTo B TPPIOJTHLL kbM ABN. e BNmncaHo
yBenMyeHune Ha kKanutana Ha Hdpyxectsoto 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 BNMCcCaHO HOBO YyBe/M4YeHne Ha KanuTtana ot 2 650 000 nB. Ha
7 900 000 nB., pasnpegeneH B 7 900 000 6posa 6e3HaNMYHM aKLuKMKn, BCAKa eaHa C

HOMWHanN 1 n..

[py>ecTBoTO € egHoONMYHa cobecTBeHocT Ha ,TABVCTOK FPYT BEbJIFTAPUAE - O1¢
OO, (c npeavwHo HaumeHoBaHue - BbarepubH MponbpTn OeenbnMbHTC” OO/L),
KOETO KbM Kpad Ha oT4eTHMA nepuol nputexxkaBa 100 % OT aKUMOHEPHUA MYy
Kanutan. ,TABUCTOK I'PYI BEbJITAPUNA - 1" OO, e 4acT oT rpyna, NputeXaBaHa
OT peruvctpupaHoto B Jltokcembypr XNDA XongmuHr” C.ap.i., KOETO KOHTPoONMpa
100% oT KanuTana My, KaTo nputexxaBa MpaKo 76.62% K1 23.38% Hernpyako 4pes
~JABNCTOK TPYI BbJFTAPUH- 08" EOOO (¢ npeaulHO HauMMeHOoBaHue
,bbnrepubH MponbpTn OdeBenbnMbHTC 8" EOOL). KpaHMAT COBCTBEHUK Ha
HXNDA Xongmur” C.ap.na. e dmsmnyeckoTo numue r-H [hxoysed Yapnc Jlome, ¢ 97%

HenpPsaK KOHTPOJ.

CumtaHo ot 1311.2023 . e npekpaTeHa permcrpaumara Ha wmsgageHata oT
Opy>xecTtBoTO eMucumsa esapaHTK, ¢ ISIN koa: BG9200001188, nopaan HacTbhWA Ha
14.11.2023 r. nagexx Ha eMMcKaTa (CPOK 3a yrnpakHsaBaHe Ha nMpaBaTa Mo eMUCKATA).
[10 HacTbMBaHETO Ha NageXka Ha eMUCKMATA BapaHTK, [py>KeCcTBOTO € yBen4yaBasiao

KanuTana cu ABa NbTu, 00 AoCTUraHe pasmep oT 7 900 xun. NnB..
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[py>XeCcTBOTO MpuTeXaBa CTaTyT Ha MNyb6nmM4yHO Mo cMumcbna Ha 3MMUK » kato
TaKoOBa LEeHHUTE MY KHIMKa ce TbpryBaT Ha perynmpad nasap Ha BOB, cerMeHT 3a
OPY)XeCTBa CbC crneumanHa MHBECTULUMOHHA Lef. BopcoBUAT KoL Ha eMUcusaTta

aKUMK, eMUTUPaHM oT dpy»KecTBoTo, € BPD.

B cboTBeTCTBME C M3UCKBaHMATA Ha 3O0CULULOC, dpy>KeCTBOTO MMa e4HOCTENMEHHaA
cucTeMa Ha ynpaeneHue. C Ha [dpy»eCTBOTO Ce CbCTOM OT TPMMa YNeHOBE, KOUTO

Mpe3 OTUETHUSA Nepros € B CbCTaB:
- [MaBen eTpoB BaHOWMMIOB — N3MbJIHUTENEH OVNPEKTOP
- WNnuau NosaHos MopaaHoB — MPOKYpUCT
-  bowko XpucrtoB bomkoB — He3aBUCKM UnieH Ha C[L,

AOpy)>XecTBOTO ce NnpeAcTaBNiiBa OT USMb/IHUTENIEH AUPEKTOp caMoO 3aefHo C

MNPOKYPUCT, CbITaCHO pelueHne Ha eAHONIMYHUSA akumoHep oT 10.03.2025 r.

BaHka geno3suTtap Ha [lpy>kecTtBoTo e ,YHUKpeaguT bynbank” AL
NHdopMauma 3a TpeToTo Nuue, o6CcnyXXBaLlLo ASUHOCTTa Ha [1py)XeCcTBOTO:

Cnen npoMgaHaTa Ha cob6CTBEHOCTTa Ha 6uBlweTo ,Apko PoHO 3a HeaBUXKUMU
nmmotn* AOCUL, (moHacToswem ,MHoycTpuaneH ¢édoHO 3a HeOBMHKUMU UMoTK”
EAOCUL) npe3 peBpyapum 2018 1., HOBUAT MaxkopuTapeH cobctBeHMK ,TABMCTOK
FPYM BbJITAPUA - 1" OO0 (npegnpuema MoeTanHu OeNCcTBMA Mo BbBeXkaaHe Ha
HOBA MONUTUKA 33 Pa3BUTUETO Ha KOMMAHMATA, KOATO BK/tOYBaA MPOMAHA Ha
cbcTaBa Ha C[ 1 Ha TPeToTo Nuue (T.Hap. ,06CNy>KBaLLOo APY>XeCcTBo"), MpoOMAHa Ha
npoduna Ha HeOBMKUMUTE KMMOTU, B KOUTO [Opy)XecTBOTO e WHBecTMpa
3aHanpend, a MMeHHO: MaBHO B MHAOYCTPUANHM MMOTKM Ha TEPUTOPUATA Ha uUganaTta

CTpPaHa, KaKTO M B pa3BMBaHe Ha JTIOTCTUNYHWM MNMapKoBE N LLEHTPOBE.

OCA Ha Opy»ecTBOTO, NpoBeaeHo Ha 27.04.2018 r., onpenend ,“TABNCTOK IPYTT
BbJTTAPUNE" EOOL (3a kpaTkocT ,TABUNCTOK?") 3a Ogpy»ecTBO, KOeTO Aa noeme
PYHKUMMTE Ha TpeTo nuue (06CNy»>KBallo AOPY)XEeCTBO) cfied, HaaNeXXHOTo

ofoobpeHme OT cTpaHa Ha KOH.

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 33| 63


http://www.bpdreit.com/

MHAYCTPUAJIEH ®OHA 3A HEABWXXUMUN UMOTU EAACUL
MBEXAWHEH OKJ1AZ 3A AEMHOCTTA

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

TABUWCTOK e cbc ceganuile M agpec Ha ynpasneHue rp. Codusa 1407, panoH
NlozeHeu, yn.,Ounun Kytes” N2 13, 6n. 1, eT. 2, EMK 175102073. KanutanbT Ha
TABUNCTOK e B pa3zMep Ha 42 000 000 neBa, pasnpeneneH B 42 000 oana, BCeKM OT
KouTo B pa3Mep oT 100 nB. EgHONMYEH COGCTBEHMK Ha KanuTana Ha TABUCTOK e
JXNDA Xongmur® C.ap.n., JllokceMbypr. Opy>KecTBOTO ce yrnpaBfgBa 3aegHO U
nootgenHo oT dunmn ATaHacoB [lawoB M MUHKO BacumneB BopayXyKoB.
YnpaButenatT MuWHKO Bopay)KykoB ¥MMa MpaBoO [ga noanucBa OT MMETO Ha
APY>XeCTBOTO AOroBOPU U Aa TErNM CyMU OT CMETKUTE Ha OPYXKEeCTBOTO B pa3Mep
Ha 5000 (meT xmnaaun) neea cegMUYHO. YMNpaBUTenat MMHKO BopaXXykKoB HAMa
MpaBoO ha CK/YBa OOroOBOPU, C KOUTO [a OTYY)KOaBa KakBaToO M [a € 4YacT oT

nmyulectsoto Ha TABNCTOK.

MpeoMeTbT Ha genHocT Ha TABUCTOK Bk/to4yBa: MOKynka W npoaa)kba Ha
HeOdBMXMMU MMOTK, MpPOoyYBaHe, MPOEKTUPaHe, CTPOUTENCTBO, yrpaBfieHMne Ha
HeOBWMXMMM COBCTBEHOCTU U Ha MPOEKTU, CBbP3aHU C HEABUXKUMKM COOBCTBEHOCTMH,
M3rpakgaHe Ha crpagu c uen npodaxk6a M oToaBaHe Mnond Haem, TbProBUA CbC
CTPOUTENHWM MaTepManu, BbTPELLHO M BbHLUHO TbProBCcKa AEMHOCT, MEHUOXKBPCKU
N KOHCYMATAHTCKM YCNyrv, TbProBCKO MOCPeOHMYEeCTBO, MPeacTaBUTENCTBO U
areHTCTBO Ha MECTHW M Yy>KOeCTpaHHM QU3NUYECKU U IOPUONYECKM NNLA, PEKTaMHA
N MHPOPMALMOHHA [OEeWMHOCT, onepaunn Mo peeKCrnopT, TPaHCMNOPTHUM U
CNeauToOpCKM YCIyrM B CTpaHaTa M 4Yy)KOMHa, TbProBMsd, KakKToO M BCAKa Apyra

OEeWHOCT, He3a6paHeHa CbC 3aKOH.

TABUNCTOK, Hapen c BCUYKKM OCTaHaNM Opy»kectBa B bbnrapua e co6CcTBEHOCT Ha
permncrtpupaHoTo B Jltokcembypr XNDA XongmHr” C.ap.a., 4acT OT MexayHapoaHa
KOMMaHMa — rpynata TaBUCTOK — YaCTHa MHBECTULMOHHA KOMMaHMA, OCHOBaHa OT

nHBecTuTopa [Ixoysed JTtomc npegm noeede ot 40 rogmHM.

OT12006 . TABUCTOK nputexaBa 1 06Cny»Ba CBOM COOGCTBEH MHOYCTPUaneH MUMOT
B KO)KHATa 4acT Ha rp. Codua, pasnpoctmpall, ce Bbpxy 93 000 KB.M. MMOTBLT
npencTtaBnaBa 6mBLI BuH3aBod, ¢ P33l Ha crpaguTe B Hero okosmno 28 500 kB.M.

O6wmar obem P3[1 cbCcTaBngBa CKAaOOBUM M OPUCHU MMOWLM U € MOCTOAHHO
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oToageH Ha noytm 100%, Hapen ¢ YacT OoT cBoH6oAHATa 3eMA B PaMKUTE Ha MMOTa.
KnneHtnte Ha TABUNCTOK, C KOUTO Ca CKKOYEHWM OOroBOpM 3a HaeM, ca B
OmranasoHa 115-130 knmeHTa MeceydHo 3a nepmoda ot 2007 r. 0o Kpag Ha TekyLwmsa
otdyeTeH nepumod. o ™MoMeHTa TABUCTOK wm3BbplUBa CaMOCTOATESNTHO
o6CNy)BaHeTO, NoAAPbXKKATA M YyNpPaBNeHMEeTO Ha COBCTBEHMA CU HEeOBMIKMMM
MMOT (6UBLL BMH3aBOA) 1 M3BBPLLBA CTPOEXM M NogobpeHma B Hero. TABMCTOK
HaMKMpa HaemMaTenu, Boaum NperoBopu C TaxX 1M NoaroTes MMOTUTE 3a NpefaBaHe B
YrOBOPEHOTO CbCTOAHME;, OCbLLUECTBABA KOHTAKTUTE C HaeMaTenute, CKI/uBa
OOroBopwu, BKAKOYUTENHO CbbMpa HaeMHaTa LeHa. OcBeH ToBa cfliedn 3a TOYHOTO
M3NbIHEHME Ha BCUYUKKM OPYIM 3a4b/DKEHUA MO HaeMHUTe OOoroBopu; cneaun 3a
CbCTOAHMETO Ha HEOBMMXKMMUNTE MMOTU; M3BBbPLLBA BCUUYKKM MOMPAaBKM B TAX, OCBEH
TE3U, KOMUTO HaeMaTenuTe ca ANbXXHM Oa NpaBaT 3a CBOS CMETKA; 3aMJ/ialla BCUYKU
OAHDbLM, TAKCK, 3aCTPaxoBKM M KOHcyMaTueu. TABVMCTOK Boam cyeTtoBogHa 1 apyra
OTUETHOCT, KopecrnoHaeHuMa, kKoHecyntaummn. TABNCTOK e gpy»ecTBO, KOeTO ce
CTpeMM Oa MNpunara eBponenckuTe cTaHOapTu 3a Pacuntm MeHUIIKMbBHT, a

MMEeHHO:!:

- yrnpasieHne M Haa3o0p Ha BCUYKKM NMOOU3MbIHUTENN, Cpeln U

nperoBopu C TaxX, BKJMIOYNTEJTHO OLLeHKW;

- cucTeMHa  mogapbKKa  (MOHUTOPUHI) U UHXEHEPUHr  Ha
HaOeXOHOCTTa Ha MaTepuanHuTe aKTUBW M MMOTU, BK/. yrpaBlieHue Ha
OOroBOpM  3a NNnaHupaHa/MpeBaHTVMBHA U peakTWMBHa/aBapuinHa

noaapbyKKa Ha crpagm, obopyaBaHe U CbOPbXKeHUS;

- OTroBap4d 3a CriasBaHe Ha 3aKOHOBUTE pa3nope,u,6|/|, Haslara aktyasiHa
MOJTIMTUKa B CbOTBETCTBUME C MNMPUNITOKMMOTO 3aKOHOOATENICTBO, OCUTYPHABA

CbOTBEeTCTBME C BCUNYKKM CTaHOAPTU U ,EI,O6pl/I MPaKTUNKW,

- OoTroBapyd 3a 34paBeTO U 6e3onacHoCTTa Ha pa6OTHOTO MACTO -
ocnrypdBa MePKHM 3a HaMalldBaHeE Ha pPUCKOBETE N BCUYKKM MPEBAHTUBHN U

KOpUIrMnpalwin geNCTBUS, B T.U. M 3aCTPaAxoBKKM ,[parkaaHCKa OTrOBOPHOCTY;
- y4yacTme npu pa3BUTMETO Ha HOBU MHBECTULIMOHHM MPOEKTMU;

- ydacTve npu npmagobreaHe Ha akTUBK U/1nn npoga)k6aTta Ha TakMBa;
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- Cbl/IHaHCOBO naHMpaHe Ha rogmniHa 1 cpeHOCpPO4YHa 6a3a, KaKTo M
Ha HWMBO KOHKPpeTHa 3ada4a - T[JlaHWpaHe, 6}O,EI,)+(eTl/IpaHe, OT4YUNTaHe,

N3YNCNEHWNH, aHalIN3 U 6eH‘-IMapKl/IHF;

- ONTNUMN3INPaHE Ha OrNnepaTtnBHNTE N KalmTasTIoOBU pa3xoan.

CbrnacHo cktodeHmsa Ha 03.07.2018 1. Jorosop mexxay Opy»xectBoTto 1 TABNCTOK,

npegMeTbT Ha OOroBopa 3a O6Cﬂy)-KBa He Ha OeMHOCTTa Ha ﬂ,py)KeCTBOTO BKJ/TKOYBa:

LY 1 (1) BB3SIOXUTESIHT (noHacToauem , MHaycTpuyaneH QoHOg 34 HeOBIKMU
Mot EALCUL]) B KQUeCTBOTO Cu HG APY»KECTBO CbC CNEUMA/THA MHBECTULIMOHHAO
L|es1 Mo CMUCB/1Q HQ 3aKOHA 30 APYXKEeCTBATA CbC CNeUMAIHA MHBECTULIMOHHA LIEST
(3ACULAC) Be3nara, a OBC/IVKBALUIOTO [APYXKECTBO (,TABUCTOK" EOO/]),
cpelly 3ar/1alaHe HA YroBOPeHOTO Bb3HAMPAXKAEHME, MpoMemMa AQ v3Mb/HSIBA
GYHKUMM HO OOC/TY»KBALLO APYXKECTBO M0 CMWUCB/A HA 41 18 ot 3A4CHIL, rno-

KOHKPEeTHO:!

1. OO U3BbPLIBA MNPOYYBAHE HA HEABWKUMU  WUMOTW W BeUIHW M1padBad  —
COOCTBEH ML, CTATYT, HOINYME HA TEXECTM, MPABHW U ARYIM OrPAHNYEHNS, HA
KOWUTO CE& [MoAYUHABAT, C Uesl MNpuaobuBaHe WM U3BBPLUBAHE HA APV

OA3NopeanTesTHK caenxkn ¢ Ta9x oT Bb3/TOXKINTESIH,

2. 00 M3roTBg rpenioxeHma 3a nokyrika ot Bb3JIOXUWTESIA Ha npasBo HA
COOCTBEHOCT U/ OMPAHUYEHN BeLLHM MOABA BbOXY HEOBUMKUMU UMOTH 110 A/,

2.

i

3.0 N3roTsg FpedinoxeHrd 3a ﬂpOﬂOM@O W 3aMAHA Toun oripefesieHin yCr1ioBUMA

HQ UMOTUTE M0 QJl. 2;

4. 00 M3BbPLLIBA BCUHYKM HGO@XOLZMMM MOArOTBUTESIHW AENCTBUS 10 MOKYIKa
orJaBdHe HaO MMOTUTe MNod HaeM W1 1Mo TAXHATA W/OOHO)K@O W 3OMAHA, KAOKTO U

Mo rnpeocradsdaHe HAQ JIOTCTUYHN \CTIY T,

5 40 0aBa nperiopbkit HQ BO3JTOXKTESIA OTHOCHO MEPKINTE, KOUTO MO MNpeLieHKA
Ha OBC/IY)KBAUIOTO [APYXKECTBO ca Heobxonumy 3a 30rna3saHe Ha 106p0TO
CbCTOAHME HA MOTHUTE HO BBISTOMXITETTH;

rp. Cocdmsa 1407, yn. ®unun Kytes N2 137, 65. 1, eT. 2, ENK N2 203645531
e: iro@tavistock.bg, t: +359 (02) 868 13 74, www.bpdreit.com 36 | 63


http://www.bpdreit.com/

MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAACHL
MEXXAWHEH AOK/AL 3A AEMHOCTTA

6. rpu  riomcksaHe o1 Bb3IJIOXXKUTENIHY Oa KoHCYATUMRA Wik A4 [1P4ABY
NPEANIOKEHNS — OTHOCHO — WHBECTUPAHE  Ha  CcBOOOAHWTE  Cpeacrtsa  Ha

BB3JTOXXNTESTH;

7. 00 U3BbPLIBA HEOOXOAUMUTE AEVCTBLSA M0 MNOAAPBXKATA W YAPABIEHNETO HA

BChYKM Npungobuty o Bb3/TOXKUTESIH uMOTM, BKIKOYUTENHO YPES:

7 rocpeaHn4eCcTBO MNpKn CK/IKOYBAHETO HA JOMroBoOpy 30 HaeM HA MMOoTKhTe 1 34

ripedocrasdHe HQ JIOTMCTHHHUN \CI1y A,

/2. CbéM/QO/—/@ Ha  r1awaHm4g o 4Jorosopy  3a  Haemyr 1o JOMroBoOpK 30

npPegoCTaBaHe HO JTOMUCTUYHM Y CIY M,
7.3 noaaboxKaHe HA MHGPACTRYKTYPATA B MMOTUTE!

/.4 OCbhbLUECTBABAHE HA rNpeasHoO OéCﬁ)OKBC/H@ Vv 3aunTa s MHTepecrTe HA

Bb3JIOXUTESIA.

8 [0 OCbLECTBABA KOHTPO BbPXY W3MNBJHEHWETO HQ JOrosopure rno 1. /1 u
CbCTOSIHMETO HAO UMOTHUTE HO BOIJIOXKTESIH, B T.4. AQ npedriprema 4evicCTBIS 30
MPeKpaATIBaHe HA OOrOBOPUTE 1 DEATN3INPAHE HA OTTOBOPHOCTTA MO THAX B
C/yYaV HQ Hem3nb/HeHe, 40 M3BbPIWBA AeNHOCTH, CBBP3AHV C MOUHYONTETHO

Cb@MDOH@ HQ B3eMAHUWH, Noon3TNYALLV OT JOFrOBOLOUTE,

9 4o BoAWM M CBXPOHSBA US/1ATA  CYETOBOAHA W APYra OTYEeTHOCT HA
BB3JIOXKHTESIH, BKAOUUTENHO OO U3BbPLIBA exxemMecedHO OCYEeTORBOAABAHE HA
MbOBUYHUTE CHETOBOAHW [AOKYMEHTYW, rpedcraseHu my o7 BbIJIOXUVITEIH, B
CbOTBETCTBME C  UBWCKBAHUWATG HO  AeNCTBALNTE HOPMATHUBHL  QOKTOBE 1
Bb3MpueTara CcYeToOBOAHAO MoNAnNTKG HA Bb3JIOXITESIH, KaKTo v d CbCTABS
npeasuaeHnTe B 3AKOHOAATE/ICTBOTO  MECEYHM, TPUMECEYHU W TOOWLIHN
PuHaHcoBM otyeTy Ha BD3JIOXXUWTESIY, kaTto oTtrosapd  34a  roguliHOTO
MOUKAOYBAHE 11 OONTHUPAHE HA QGUHAHCOBUTE OTYeTUW W 34 WU3roTBAHEe HA

CHEeTOBOLAHWTe CTIPpABKIK KbM THX;

10. 0o npegocTtass GUHAHCOBK KOHCYATALMKM BbB BOB3KA C OeWHOCTTA HA
BBE3JIOXXUTESIS,  BkAOYUTENHO A0  U3MOTBA — KPedWuTHK — 0O0CHOBKY 34

MHBECTULIMOHH KDEQUTM, 1O MPABK KOHCYATALMKM OTHOCHO 13600 HA 6aHKA-
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saemonaresr 1o Aa  roArors4d H@OéXOﬂMMOTQ rpoedgnrHa  LdOKyMeHTAuUnd 34

CKJIIOYBAHEe HA JOMoBOL 30 30eM,

Il 00 BOAW W CbXPAHABA KOpecrnoHdeHumnara Ha Bb3IJTOXXVITE/IH BbB BOb3KA C

FOPHWTE JEVIHOCT W,

12 npwv nonckeaHe or Bb3JIOXUVTESIA 4a v3BbpuI/BQ QHAIM3 HA NA300A HAO
HENBVKMU MMOTK BbB BPB3KA C Bb3MOXXHOCTTA BB3JTOXITESIA na npuynobursa

rnpeaso Ha COBCTBEHOCT U OrpaHNHYeH BellHV 1NoAaBd BbOXY HEABVIKUMUK MMOTU.

13 4a M3BbPLWBA APY M HEOOXOOMMK AEVNHOCTY BbB BOb3KA C OCbLIECTBABOHETO
HQ  WMHBECTULMOHHWTE Uesin  HO  BbB3JIOXWTE/IA v yripdaBieHneTo  Ha

rNouTe>kasadHTe OT Hel O VMMOTH.

CbrnacHoO M3MCKBAHETO Ha 4. 27 u cn. oT Hapeoba N2 2 Ha KOH, BbB Bpb3Ka C
4n.100T, an. 3oT1 3MNMUK, Apy>XecTBOTO pasKpmBa perynmpaHaTa MHbopMaumna npeq
06LLECTBEHOCTTA Ype3 M3bpaHa MHPOPMaALMOHHa Meaua. Lianata nHdopmaums,
npefocTaBeHa Ha Me4uAaTa B MbleH HepeOaKTUPaH TEKCT € HallMYyHa Ha MHTepHeT
agpec: . I3nckyemaTta nHpopmMauma ce npencraBa Ha KOH —ype3
edunHHATa CKUCTeMa 3a MNpencrtaBaHe Ha MHPoOpMauMa MO eNeKTPOHEeH MbT,
Mn3rpageHa n nogabpy>kaHa ot KOH — e-Register. Ta e OCTbMHa 32 06LECTBEHOCTTA
Ha WHTEepPHeT aapec: (cekuma ,HoBumHM oT e-Register”). LanaTta
KopropaTuBHa WHbOOPMALMA € HalMuHa W Ha WHTEePHEeT CcTpaHuuaTta Ha

L py>XeCcTBOTO Ha agpec:

Il. MopTdenn Ha OpyKecTBOTO

KbMm 31-03-2025 r. [1py)KeCTBOTO He MpuTexkaBa MHBECTULLMOHHU MMOTW.
lll. KopnopaTnBHU Cb6UTUSA KbM Kpasl HA OTYETHUSA Nepuoa

Ha 21-01-2025 r. ,MIHOYCTPUAJIEH ®OHO 3A HEOABVXMNMUMN MMOTUN" EALOCKLL e
npeactasuno npen KOH, BOB 1 obliecTtBeHOCTTa MeXXanHeH GMHaAHCOB OTYET 3a

4eTBbPTO TpUMeceumne Ha 2024 T.

Ha 26-02-2025r. ,MIHOYCTPUAJIEH ®OH[O 3A HEOABVM>XNMWN MMOTWN" EAOCUL,
e npeactasuio npeg KOH, BOB 1 o6LecTBEeHOCTTa MoOKaHa U MMCMeHW MaTepuanm
3a M3BBHPEOHO 06O CbOpaHMe Ha aKLMoHepuTe Ha [py»KeCTBOTO, HACPOYEHO 3a

10-03-2025 1., CbOTBETHO 3a 24-03-2025 r., npu nnnca Ha KBOPYM.
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Ha 28-02-2025r. ,MHOYCTPUAJIEH ®OHO 3A HEOBVOXXNMUN MMOT" EAOCUL,

€ NpeacTaBuio 3aBepPEH OT permnctpupaH ogmtop NP0 3a 2024 . BbB dopmaT ESEF.

Ha 10-03-2025 r. ,MHOYCTPUAJTEH ©OH[ 3A HEOABV>XNMW MMOTU" EAOCUL
e npencraBuio MPOTOKONT OT MPOBEAEHO MU3BbHPEeOHO OOLWo cbbpaHue Ha
aKLUMOHEepUTE, Ha KOETO e B3eTO pelleHMe 3a MPpoMsaHa B HaMMEeHOBAaHWMETO Ha
Opy>wectBoTo oT ,BlMNO MHaycTpuaneH ¢doHAa 3a HeaB>XuMm mmotn* EAOCUL, Ha
JMHOycTpuraneH doHa 3a HeaBMXMMU nmoTtn” EAICUL, m3nmcBaHO Ha Yy e3mMK

Industrial Real Estate Fund REIT n npoMaHa B Ha4MHa Ha NpeacTaBngaBaHe.

Ha 19-03-2025 r. ,VIHOYCTPUNAJTEH ©OHO 3A HEOBVMXMMN MMOTW" EAOCUL, e
npeactasuno npen KOH, BDB 1 obllecTBeHOCTTa yBedoMMeHe 3a NpoMsaHa B

HauMHa Ha NPeacTaBUTENCTBO, KaKTO M yCTaBa Ha [py»>KeCTBOTO.

IV. PuckoBe, npea KOUTO € U3npaBeHo [1py)XXecTBOTO Npes3 ocTaHanaTa

4yacTt oT PUHaAHCOBAaTa roauHa

PuckoBeTe, CBbp3aHK C AeWHOCTTa Ha Lpy»KecTBOTO, MoraT Han-o6Llo Aa 6baaT
pasgeneHn Ha CUCTEMHM (O6LLM) M HECUCTEMHMU (CBbP3aHM KOHKPETHO C AeMHOoCTTa
My U OTpacb/ia, B KOWTO TO M3BbpLIBa AenHocT). OTOeNHO, MHBECTUTOPUTE BbB
dUHAHCOBU UHCTPYMEHTU Ha [py»KeCTBOTO Ca U3MTOXEHMU 1 Ha PUCKOBE, CBbP3aHU

CbC CaMUTE BIOXKEHUA B LIeHHW KHIKa (OepuBaTUBHU U 6a30BU).
1. CUCTeMHM pUCKoBe

O6LMTE (CUCTEMHM) PUCKOBE Ca TE3U, KOUTO Ce OTHACAT A0 BCUYKM MKOHOMUYECKM
CcyBbeKTM B CTpaHaTa M ca pe3ynTaT OT BbHLUHKM 33 [OpyXecTBOTO GaKTopK, BbpXy
KOWTO TO He MoXe Ja oKa3Ba BnudaHue. OCHOBHUTE MeTOOM 33 OrpaHMYaBaHe Ha
BIMAHMETO Ha Te3M pPUCKOBE ca CbbupaHe U aHalM3MpaHe Ha TeKyllata
MHPOPMALIMA M MPOrHO3MpaHe Ha 6bOELIOTO Pa3BUTME MO OTAENHU U Ob6LUM

rmokasaTesn.
1.1 TTOMTNYeCcKy prcK

[MToNUTUYECKUNAT PUCK € BEPOATHOCTTa OT CMdAHa Ha [lpaBUTeNncTBoTo, UMM OT
BHe3allHa NnpoMdHa B HeroBaTa MOJTNTUKa, oT Bb3HMKBaHe Ha
BbTPELHOMONTNTNYECKHN CbTpeceHnd n He6ﬂaFOI'Ipl/I$'-|THl/I MnMpoMeHn B
eBpOI'Iel;ICKOTO I/I/I/Iﬂl/l HaUWMOHa/THOTO 3aKOHOOATesICTBO, B pPe3y/iTaT Ha KOeTOo

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 39| 63


http://www.bpdreit.com/

MHAYCTPUAJIEH ®OHA 3A HEABWXXUMUN UMOTU EAACUL
MBEXAWHEH OKJ1AZ 3A AEMHOCTTA

cpefaTta, B KOATO olrepunpat MeCTHUTe CTOMaHCKM Cy6eKTl/I Oa Cce NnpoMeHU

HEraTMBHO, @ MHBECTUTOPUNTE Oa NoHecaT 3ary61/|.

KoMnaHuute, KOUTO pa3BMBAT OU3HEC B MeXOAyHapoAeH MaH, pasdutaT Ha
cTabunHocTTa B 6M3Hec cpepaTa. MNeyanbuTe M MHBECTULMUTE MoraT ga 6baaTt
YA3BUMM MPUY HEBNaronpmuaTHOTO pa3BuTME B Tasu cpepa. [lonuTuyeckuTe
puyckoBe 3a bBbnrapma B MexayHapodeH nMfaH ca CBbpP3aHW C  noetuTe
AHFAYXKMMEHTM 33 OCbLLECTBABAHE Ha CEePUMO3HU CTPYKTYPHM pedopMm B CTpaHaTa
B KA4yeCcTBOTO M Ha paBHoOMpaBeH 4neH Ha EC, moBuwaBaHe Ha couuanHata
CTabWNHOCT OrpaHMYaBaHe Ha HeedeKTUBHUTE pPa3xodm, OT eAHa CTPaHa, KaKTo M
CbC CUNHATa OecTtabunmsauma Ha CTpaHuTe OT BNM3KMa M3TOK, 3adecTaBallmTe
3anaxm oT TePOPUCTUYHM aTeHTaTK B EBpona, 6eXaHCKM Bb/IHU U HECTabUMHOCT

Ha KTKOYOBW CTpPaHWM B HeElMNocpeacrtBeHa 6nm3ocCT 0o anrapvlq,

Bbnrapus, Kakto U gpyrute obpyaBu-uneHku Ha EC oT pervoHa, npoab/kasa aa
6be CepUO3HO 3acerHarta OT Ob6LOEBPONeNCcKUa MnpobreM C WMHTEH3WBHUA

6eXXaHCKKM MOTOK OT BAn3KMa n3Tok.

Opyrn dakTopy, KOWUTO CbLUO BAMAAT Ha TO3M PUCK, Ca eBeHTyanHuTe
3aKoHodaTeNHM TMPOMEHM UM B YaCTHOCT Te3M, Kacaelluy CTOMaHCKUs u

MHBECTUNUMNOHHWNA KNMMaAT B CTPaHaTa.
MOK@OMKOHOMMH@CKW PUCK

B ny6bnukauma Ha 7 MapT 2025 r. r. Ha HCW, e noco4yeHo, Yye npes 4YeTBbPTOTO
TpuMeceume Ha 2024 r. 6pyTHMAT BbTpelleH npoayKTt (BBI) HapactBa ¢ 3.4% B
CpaBHEHME C YeTBBbPTOTO TpuMeceume Ha 2023 1. 1 ¢ 0.9% cnpamMo TPeToTo
TpnMeceume Ha 2024 r. NO CE30HHO M3rnageHun gaHHW. Ce30HHO M3rfageHuTe
OAHHM 33 4YeTBbPTOTO TpuMeceume Ha 2024 rogmHa MokKasBaT HapacTBaHe Ha
KpaMHOTO noTpebneHne c¢ 09% cnpaMo npeoxogHoTo Tpumecedume. [pes
4eTBbPTOTO TpMMeceumne Ha 2024 . MSHOCHT Ha CTOKM U YCYTM N BHOCHT Ha CTOKMU
N yCnyrun ce yBenmyapaT cboTBeTHO € 0.2% 1 ¢ 1.5% B cpaBHeHMe C NpeaxoaHoTo

TpMece4yme no CeaoHHO Mn3rfiageHn gaHHW.
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WIHGAIQUMOHEH/0ePNaUMOHEH PUCK

V]H(bﬂaLl,l/IOHHl/IQT pPUCK npencrtaB/idBa BCeOoOLIO MNOBMLLUABaAHE Ha LEHUTE, npum
KOeTO napumte ce O6e3LI,eH‘F|BaT, I'IOTpe6J'IeHl/IeTO Craga B cnencCrtBme Ha KOeTO

CbLlEeCTBYBa BEPOATHOCT OT Clad Ha npmnxogmTte nedyanéuTe 3a Cbl/Ile/ITe.

Mo maHHWM Ha HCW, npe3 deBpyapun 2025r. r. MecedHaTa MHbNauma e 0.6%, a
roguwHata nHdnauma 3a deBpyapun 2025 r. cnpamo depyapun 2024 r. e 4.0% .
MHbnaunara oT Ha4yanoTo Ha rogmHaTa (peBpyapun 2025 r. cnpsamMo gekemBpun 2024
r.) e 2.6%, a cpegHoroguiiHaTa nHGMauMa 3a nepmroda MapT 2024 - beBpyapu 2025
r.cnpsamo nepuoda MapTt 2023 - peBpyapu 2024 1. e 2.5%. Mo gaHHKM Ha HCW, cnopen
XML, npe3 deBpyapun 2025 r. MeceyHaTa MHbNauna e 0.4%, a roauvullHaTa
MHbNauma 3a depyapu 2025 r. cnpamo despyapn 2024 r. e 3.9%. MHPNaumaTa ot
HaYanoTo Ha rogmMHaTta (peBpyapmn 2025 r. cnpamo gekemBpur 2024 r.) e 2.2%, a
cpegHorogmMwHata nHdbnauma 3a nepmoga MapT 2024 - deBpyapm 2025 r. cnpamo

nepunoda MapT 2023 - beBpyapun 2024 1. e 2.6%
BasyTeH prcK

BanyTHMAT pyCK NpeacTtaBnaBa BEpOATHOCTTa OT USMEHEHMA Ha BanyTHUA PEXKNM
NN BanyTHUTE KYPCOBE Ha YyXXOeCTPaHHUTE BanyTW KbM Ob/rapckma nes, KOeTo
61 MOrno Aa MMa HebnaronpuAaTHKM Nocneanum 3a pasxoanTe, peHTabunHocTTa U
ob6llaTa CTabWMHOCT Ha MKOHOMWUYECKUTE CYBEeKTU M MecTHaTa U pervoHasnHa
MKOHOMUKA KaTo ugano. MNpoaBneHneTo Ha TO3M PUCK U BAMAHMETO MY BbPXY
AenHocTTa Ha [py»XeCTBOTO 3aBMUCK OT NMpegMeTa My Ha AeWMHOCT, KaKTo 1 Aaena oT
masapa, KoeTo To 3aemMa. OCbLUECTBABAaMKM OEMHOCTTa CM CaMO Ha O6birapckua
nasap, [Jpy)eCTBOTO OCTaBa MO-MafiKO W3MOXXEeHO Ha MPAKOTO BNMAHME Ha
BaNyTHUS PUCK (HMBOTO Ha pPUCKa CNPAMO eBpoTo e 611130 Ao O mopagm HanmuymeTo

Ha AencTBallaTa cUMcTeMa Ha BanyTeH 6opf B CTpaHaTa).

OT1997 r. B Bbnrapma oemcrea cMcTeMa Ha BanyTeH 60p/a, Cbobpa3HO KOATO KYPCbT
Ha O6bnrapckaTa BanyTa, /1eBbT, 66 PUMKCMPaH MbPBOHAYANIHO KbM FrepMaHcKaTa
MapKa M ceq ToBa, cfled Cb3AaBaHETO Ha EBpoO30HaTa, KbM eBpOTO. [ogabp>KaHEeETO
Ha cucTemMaTa Ha BanyTeH 60pA ce CMATa 3@ OCOOEHO CbLUECTBEH efleMeHT OT
MKOHOMMUYecKaTa pedopMa B bbnrapuma v nM3mcKBa Npoab/ixKaBalla MonmTrudecka
noagkpena 3a BoaeHaTa HeuHbNnauuoHHa nonutuka. CTporute npaBuia Ha
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BalyTHNA 6op,u, KONTO WUM3K/KOYBAT, KaKTO AOeBasiBalWATa (O6€3LI,€HS:IBaHeTO) Ha
KypCa, Taka N He3aBUCMMaTa MOHeTapHa MNOJINTUKa, MOXe Oa He OTroBapdT Ha
oboewmnTe I'IOTpe6HOCTl/I Ha 6bnrapCKaTa MKOHOMMKA. Bbnpekn ToBa ce o4akBa, ve
CcncrtemMaTa Ha BanyrteH 60p£l, e 6bae 3ana3eHa, AoKaTo CTpaHaTa ce npmncbemMH"

KbM EBpO30HaTa, HO HAMA CUIYPHOCT, Ye TOBa LWe 6bae NOCTUIrHaTO.

KoMnaHmaTa HaMa pasxogam M NpuUxoam B OPYrn BanyTu, pPasiMyHM OT MecCTHaTa

HaUMOHaHa BanyTa MUin eBpo.
1.2. JInxBeH prck

OCHOBEH JIMXBEH MNMPOLLEHT HA BHB
MPE3 MEPMOOA 01.01.2025 . 4O 31.05.2025 T.

OCHOBEH JJHXBEH IIPOIIEHT

2,90% —~—

2,80% \\
2,70% \

2.60% o

SAnyapn Despyapi Mapt

Mo gaHHWM Ha BHB oT 27 MmapT 2025 r. oCHOBHUAT NuxBeH npoueHT (OJ1M) npe3
deBpyapu 2025 r. e 2.82%, KaTo B cpaBHeHMe ¢ gHyapun 2025 r. Hamangea ¢ 0.13
MPOLEHTHM NyHKTa (Np. mn.).

Mpe3 depyapm 2025 r. nHaekcswT JIEOHWMA Tntoc ce noHm»kaea ¢ 0.23 np. N. Ao
2.59%.

JINXBEHUAT MpouUeHT No cBpbxpesepsute e 0.00%, KaTo cnpsamMo gHyapu 2025 T.
3ana3Ba HMBOTO CW.

IbNrocpoYHUAT NMXBEH MPOLIEHT 3a OLEHKa Ha cTeneHTa Ha KoHBepreHums (OJ111)
npe3 deBpyapu 2025 r. e 3.93%, kaTo B cpaBHeHMe C aHyapum 2025 r. octaBa 6e3

npomMaHa.

3a cekTop [JOMaKMHCTBA
MNpe3 deBpyapm 2025 r. B cpaBHeHMe € aHyapun 2025 r. cpegHUAT NMXBEH MPOLEHT
Mo Aeno3nTmTe ¢ 4oroBopeH MatyputeT (OOM) B neBoBe Hamanaea ¢ 0.08 np. n. 4o

1.78%, a no 1e3n B eBpo — ¢ 0.51 np. n. o 1.93%. CpegHMAT NNXBEH MPOLUEHT Mo
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OBbpPHaWT-OENO3UTUTE B NeBOBe ce noHwmkara ¢ 0.01 np. n. oo 0.05%, a no Te3n B

eBpo ce nosmwaea ¢ 0.01 np. n. go 0.16%.

CpeOgHVAT NUXBEH MPOLEHT Mo Oeno3uTuTe, OOroBOPEHM 3a MNosi3BaHe cref
npeaomnsBecTme B fieBoBe ce yBennyaea ¢ 0.02 np. n. go 0.18%, a no Te3n B €BpO

ocTaBa Ha HMBO oT 0.16%.

O6eMbT Ha HOBMSA BM3HEC MO AeNOo3UTUTE C AOrOBOPEH MaTypUTET B /1IeBOBe ce
MOHMYKaBa C 24.7% (98.5 mnH. NB.) Ao 300.8 M/IH. MB., @ MO AENO3UTUTE C JOTOBOPEH

MaTypuTeT B eBpO — € 18.6% (59 MnH. nB.) oo 257.5 MnH. ne.

NMXBEHW NMPOLEHTW MO HOB BU3HEC NO AEMNO3NTN C AOIMOBOPEH MATYPUTET
HA CEKTOPU HEOUNHAHCOBW NPEANMPUATNA N JOMAKNHCTBA
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1.5 KpegureH prck

KpeOuUTHUAT PUCK Ha ObpyKaBaTa € PUCKDLT OT HEBb3MOXHOCT UMM HeXenaHMe 3a
nocpellaHe Ha npeacrosuwmTe nnawadHma no avnara. KpeauTHUAT PEeNTUHT U
nepcnexkTMBaTta ca cpef OCHOBHUTE TrokKas3aTenu, KOUTO YyXOecTpaHHUTe
MHBECTUTOPW pasrnexaaT, Korato B3MMaT peLlleHMUa OTHOCHO MHBECTULMKTE CU B
JafeHa ObpyKaBa. EBEHTYannHO NMOHMMKeHMe Ha KpeaUTHUA PenTUHr Ha Bbnrapua
61 O3Ha4aBano Mo-BMCOK PUCK M 6M BOMIFHANO O4YaKBaHMATa 3a OOXOOHOCT Ha
MHBECTUTOPUTE, KaTO MOTEHUMANHUAT HebnaronpuareH edekT oT ToBa 6u 6un,
KaKTO OCKbMsBaHe Ha KanuTanoBUTE pecypcu Ha [py»KecTBOTO, Taka M crag Ha
CTOMHOCTTa Ha UHBECTULIMK B aKUMUTE My, Mopaau yBerndaBaHe Ha pPUCKOBaTa

npemMus.

Mpe3 okTtoMBpU 2024 . PewnTuHroBaTa areHuma Fitch Ratings noTtBbpau

ObroCpoOYHMAE KpegnTeH peI;ITI/IHF Ha anrapmq B Wy>XgecCTpaHHa M MeCTHa BaslyTa
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BBB ¢ nofioxutenHa nepcrieKTmBa, cbobulaBaT oOT npecueHTbpa Ha

MWHNCTEPCTBOTO Ha dUHAHCUTE.

PeNTUHIbT Ha Bbarapma e nogkpeneH oT CUMHaTa BbHLLHA U dUCKaNHa No3mums
Ha CTpaHaTa B CpPaBHEHWMEe C Obp)KaBUTe CbC CblLUMA PEUTUHI, HaoewaHaTa
MoNmMTUYECKa paMKa OT YneHcTBoTo B EC U AbNroroguLHOTO GyHKLUMOHMpPaHe Ha
peXxmMMa Ha napumydeH cbBeT. Cblo Taka, Fitch Ratings oT6enasBaT, 4ye HUCKATa
MNPOU3BOAUTENHOCT Ha TpyAa M HebnaronpuaTHaTa geMorpadmsa nMaT Bb3numpall
edeKT Bbpxy NOTEHLUMaNHUA PacTeXX M CTabUMHOCTTa Ha Obp)aBHUTE GUHAHCK B

Ob/IrOCPOYEH rJiaH.

MonoyutenHaTa nepcnexkTMBa OTpasdBa U3rneauTe Ha CTpaHaTa 3a Y1eHCTBO B
€BpO030HaTa, KoeTo 61 O0BENO A0 MO-HATaTbLUHM MOOOBPEHMA Ha NoKa3aTenmTe 3a
BbHLUHATa MO3MUMa Ha cTpaHaTta. Fitch Ratings cuuTa, 4Ye e Hanuue LWUPOoK
MONMNTUYECKM aHIAXKMMEHT Ha HaLLMOHANMHO M €BPOMENCKO HMBO 3a NpuemMaHe Ha

€eBpOoTO.

1.4. HebnaronpuaTH MPoOMeHN B AHBbYHS DEXNM

Mpe3 nocrnegHMTe roaMHKM JaHbYyHaTa ypenba B Bbnrapua ce 3anasy OTHOCUTETHO
cTabunHa, 6narogapeHne Ha cTporata GUckanHa oucunnanHa. MexxagyHapoaHuTe
nasapu, TbproBckata M GUHAHCOBA KOHIOHKTYpa, obade, ocTaBaT BOMATUIHU U
M3MbHEHW C NMPean3BMKATENCTBA, KOUTO BMXa MOIMKM Oa OKa)kaT CUSIeH HaTMUCK
BbpXy YCTOMUYMBOCTTa Ha 6lo[yKeTa Ha CTpaHaTa, Makap M B Mo-Manka cTerneH
OTKOJTKOTO B MHOIO APYrv AbpyKaBUW. B Ta3n Bpb3ka HAMA rapaHLmMK, Ye cuctemMaTa
Ha AaHb4yHO obnaraHe HAMa Oa 6bae 06eKT Ha U3MeHeHMe B 6baelle, KaTo U Ye
Te3n NPoMeHn HaMa da 6baaT B No-Manka UM rno-rofigma cterneH HeratMBHM 3a
TbPrOBCKUTE CY6EKTW, HaM-ysa3BUMU Cped KOUTO ca Te3n, KOWUTO Mon3BaT

obnekyeHuq.

OT onpenenallo 3HadeHMe 3a dMHaHCOBUA pe3ynTaT Ha [1py>KecTBOTO M1 3a A0X04a
Ha HEroBWUTEe aKLMOHEepW e 3amasBaHeTo Ha TeKyWMa [OaHbyeH peXXuM 3a
APYy»XeCTBaTa CbC creumanHa MHBECTULMOHHA Liefl, B YaCTHOCT OCBOGOX1aBaHETO
Ha ne4yan6ata Ha [pyXXecTBOTO OT obflaraHe C KopropaTvBeH [OaHbK. Hama
CUIYPHOCT fanu UM 3a KakbB Mepuwon OT Bpeme [Jpy)KecTBOTO U HeroBuTte

aKUMOHepW LWe Ce nosi3BaT OT 6r|aror|p1/|s:|TeH OaHb4YeH peXXnM.
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B nonbnHeHMe, KakKTo AeMHOCTTa Ha [py»KeCTBOTO, Taka M HedBMKUMUTE MMOTU
camMu Mo cebe cu ca 06eKT Ha OAeTaW/THO U MHOIOACMNeKTHO MPaBHO perynmnpaHe.
Hama rapaHumg, Ye 3aKoHO4ATesNICTBOTO, 3acArallo AeMHOCTTa Ha [py»>KecTBOoTo,
HAMa fOa 6boe WM3MEeHeHO B TMOCOKa, KOATO [Oa [JoBede [0 3HaudUuTeNHU
HenpeaBuaoeHM pa3xoam M CbOTBETHO Aa Cce OTpa3n HebnaronpuaTHO Ha HeroeaTa
neyan6a. Bce nak, Tpa6Ba Oa ce nogyepTae, Ye MeCTHOTO 3aKOHOoOaTesICTBO B
YacTTa 3a [py)KecTBaTa CbC chneuuvanHa WHBeCTUUMOHHA Uuen, e pobpe
PYHKLUMOHMPALLO, KOeTo Npeanosara, Ye 61aronpUAaTHUAT perynaTtmMBeH Moaen Ha

TO3M BMO KOMMaHMK LLe ce 3ama3n U B 6baelle.

1.5, Puckose, CBbP3AHM C Ob/IrapCcKATA MPaBHA CUCTEMA

Bbnpekun 4ye ot 2007 r. HacaM bbnrapma BbBede peamua 3Ha4YMMUM 3aKOHOBU U
KOHCTUTYLIMOHHK pedopMK 1 Mo-ronamarta 4yacT oT 6b/IrapCKOTO 3aKOHOOATENCTBO
€ XapMOHM3MPAHO CbC 3aKOHOOATENCTBOTO Ha EC, npaBHaTa CMCTEMa B CTpaHaTa
BCe olle e B npouec Ha pedopmMumpaHe. C Len ga ce npeononedr cnaboctmre Ha
cbaebHaTa NpakKTuka, EC BbBeae MOHUTOPUMHIOB MeXaHM3bM, 4pe3 KOMTO Aa cream
MNOCTUIHATUTE pe3yNnTaTh 1 Aa naeHTMdunumMpa obacTmTe, B KOUTO Ca HEOBXOOAUMM
OONMbAHUTENHN yCUNMA. He3aBUCUMO OT YaCTUYHMTE YCNEXM Ha TO3M MEXaHUN3BM
cboebHaTta U agMUHUCTPATMBHA MPaKTMKa OCTaBaT MpobnemMaTuyHKM 1 nuuaTa,
pasymMTallM Ha 6bNrapCckmMTe CbamMnmLla 3a edeKTMBHO pa3pellaBaHe Ha CrnopoBe
BbB BpPb3Ka CbC COOBCTBEHOCT, HAPYLLUEHMA Ha 3aKOHUTE M OOroBOPUTE U OPYrA,

YCTAHOBSBAT, Ye TakoBa € TPyAHO Aa ce Mosyyn.

BcneoctBue Ha ToBa MoyKe Oa 6bAe UOEHTUPULMPAH PUCK OT HeaoCTaTblLM Ha
npaBHaTa UHOPACTPYKTypa, KOUTO MoraT Oa mMMaT 3a pe3ynTaT HeCUrypHocCT,
Bb3HMKBAlLLA BbB BPb3Ka C OCbLLUECTBABAHETO Ha KOPMOPATUBHUM OEUCTBUSA,
OCbLLECTBABAHETO Ha HAA30pP M APYIrM BbMNPOCU, KOUTO MPUHLIMIMHO He ce NMOCTaBAT

noL CbMHeHMe B APpYrU Obp>KaBU.
PuckoBe, cneumnpuryHim 30 Hpy>K eCTBOTO
HaryckaHe Ha KTK0YOBU CYXKUTEN

ToBa e PUCKbLT AeMHOCTTa Ha [py»KecTBOTO Aa 6bAe 3acTpalleHa Npu HanyckaHe
Ha CNy>XUTen OT KOYOBO 3HaYeHMe 1 CbC creundundHa KBanmdmkauma, 3a Koroto
e TPYOHO WM HEBB3MOXHO Ja Ce HaMepu 3aMeCTHMK B pasyMeH CPOK M Mnpu
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pPasyMHU GUHaHCOBM ycnoBua. NMopaam cneundmrKaTa Ha CBOATa AeMHOCT U dhaKTa,
ye OCHOBHUTE [OEeMHOCTM Ha [pYy)KeCTBO, BK/IOUUTE/IHO W3roTBAHETO Ha
dMHaHCOBO-cYeTOBOAHATA [JOKYMEHTaUMa Cca WM3HEeCEeHW KbM OB6Cy»BallOTO
OPY>XeCTBO, TO MMa orpaHuYeH 6pol mepcoHar, a OCHOBHaTa YacT OT onepaTMBHaTa
OEMHOCT Llle Ce Bb3/lara Ha BbHLIHW KOHTPAreHTW, C KOETO MpOodaBeHNETO TO3U

PUCK OO rosigdMa crterieH € orpaHmM4yeHo.

PuyckoBe, CBbP3AHW C AEMHOCTTA HAO TPETOTO fnLe, OOCY»KBALLO AENHOCTTA HA

Llpy>kecTBOTO

CbrnacHo 3aKoHa, [py)KeCTBOTO € 3aOb/HKEHO [a Bb3MOXXWM M3BbPLIBAHETO Ha
CTPOEXM W MOoAOBPEHUA Ha MPUOOBUTUTE HEeOdBMKUMK UMOTM Ha TPeTo NuLe.
JonmbNHUTENHUTE [OEWHOCTM, KaTo noAdpbXXKaTa W eKcnnoaTauudata  Ha
NPMOOBUTUTE HEOBMKUMU MMOTU, CbOUPAHETO Ha HaeMu, noadpbiXKkaTa U
PEMOHTUTE, KaKTO M BOAEHETO Ha CHETOBOAHA OTYETHOCT MoraT [a ce Bb3naraT Ha
edHO UMM MoBeYe TpeTu Nnua T. Hap. ,06CNy»KBallM OpYy»KecTBa", pasnonaralim c
HeobxoarMaTa OpraHM3aLna MU PEeCcypPCU 1 MPU MOMoXKeHUe, Ye e Hanmue U3pUYHO
ono6peHume oT cTpaHa Ha KOH. Hen3nbnHeHMeTO Ha Bb3/TOXKEHMTE 3a4b/IXKEHMNSA MO
JOroBOPU C TPETUTE NNLLA, BU MMaANO CepPUO3eH HeraTMBeH edeKT Bbpxy AeMHOCTTa
N dUHaHCOBUTE pe3ynTaTh Ha Opy»ecTtBoTo. C LUen HaManaBaHe Ha To3u puck, CL,
Ha [1py»KeCTBOTO LLe aHanm3npa MCTOPUATA, ONUTa, pPenyTaumaTa M PbKOBOOHUS UM
nepcoHan npean BNmM3aHe B JOrOBOPHM B3aMMOOTHOLLUEHMSA C e0HO UM HAKOMKO

OPY>XeCTBa, 06Cny»KBallM OeMHOCTTa My.

Puick OT cAesikit CbC CBbO3AHW TG TToW VCIIOBUWA, PA3JTNYHLK OT MNA3dpHUTe

Bb3MoyxHO e npenBua cneunduyHaTa rpyrnoBa CTPyKTypa, FofgMa 4acT oT
coenkmTe Ha [py»ecTBOTO Aa 6bAaT CbC CBbP3aHM NMLA U MO PasNnUYHM NPUYMHA
Te fa 6bOaT CKIOYEHM MPK YCNOBKS, pasnnyaBallm ce oT NasapHuTe. [LOKONKOTO
cOeNnKMTe CbC CBbP3aHW Nuua npu nNye6nmyHmMTEe OPY)KEeCTBa ce noavnHaBaT Ha
ocobeH paspelumTeneH pPexxrMM U 3HAYMUTESTHO MO-BMCOKM OT CTaHOapTHUTe
M3UCKBaHWMA 3a pa3kpuBaHe Ha MHbOoPMaLMA, BEPOATHOCTTa 3a peanmsnpaHe Ha

TO3UM PUNCK € MNO-CKOPO TeopeETNYHHAa.
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Puck ot MNOOMAHG B QKUKMOHCDHATA CTRYKTYOA

KbM faTaTa Ha CbCTaBAHE Ha HACTOALWMSA OOKYMEHT, akUMmMTe Ha [py>KeCTBOTO ce
npuntexaBat oT eANH aKUMNOHEP, KOMTO B 3aBMCUMOCT OT MasapHaTa KOHIOHKTYPAa
B3eMa 060CHOBaHM peweHna 3a nor<ym<a/npona»<6a Ha HeaBWXNMMUN MMOTKH, KaTO
€ Bb3MOXXHO ObaelumTe MMOTU, KOUTO Lpy>XecTBOTO LLe I'Ipl/U:l,O6l/IBa Oa He Ca

3a0bJTKNTETHO MHOYCTPWaTHN MMOTWN.

Puckose, CBbp3AHN C HAOOMPDAHE HA MNapurYeH pecypc 3a pa3paboTBaHe HO HOBM

MPOEKTI HA [pPy»KeCcTBOTO

Bb3MOXHO e B xO0da Ha OCbLUeCTBABaHE Ha OeMHOCTTa cu [1py»KeCcTBOTO Oa ce
M3NpaBu Npen pUCcKoBe, CBbP3aHU ¢ PUHAHCMPAHETO Ha O6bAOELOTO Pa3BUTUE U
pa3paboTBaHe Ha HOBW MPoeKTW. CMOCOBHOCTTa Ha [py>KecTBOTO Aa Hampasu
OOMBAHUTENHU UMHBECTULMM 3aBUCKU B rofigMa CTerneH OT CMOCOOHOCTTa Ha
[IpyKecTBOTO [ga OoCUrypM HeobxooumMoTo My  dUHaHCKMpaHe, Mnopaau
HeOoCTaTbYyHa HaNMMYHOCT Ha COBCTBEH pecypcC UM HaBPEMEHHO OCUIypsBaHe Ha
3aeMeH pecypc, KOrato TaKMBa Bb3MOXXHOCTU Bb3HUKHAT. AKO GMHAHCUPAHETO e
OCUINYPEHO, HO MNpPW 3HAYUTENHO HEOBNAronpuaTHWM YCNoBUSA (T.Hap. ,CKbMO
drHaHcKmpaHe®), ToBa 61 MOIrNo Aa MMa 3Ha4YMTeHO Bb3AeNCTBME BbpXy pa3xoamnTe
33 NWXBW, O3 HANOXU OOMBAHUTENHM UMM MO-PECTPUKTUBHU YCNOBUS WAW Aa
HaManM HalMYHUTE NAPUYHKM CPeaCcTBa 3a pa3npeneneHme Kato AMBMAEHT MM 33
apyrm  umHBectTMuUMM. CblO Taka, 3HAYUTENHWM CUCTEMHKM  MOMAUTUYECKM,
MKOHOMMYECKU MU GUHAHCOBU KPU3M UMK MPOLOBb/IMKUTENHM Nepmroamn Ha baBeH
pacTeX MoraT @ OrpaHMYaT Bb3MOXXHOCTUTE 3a 4OCTbM A0 KanMTanoBUTE Nasapu
M 3a reHepumpaHe Ha AOCTaTb4yHO PUMHAHCKMPaHe Nopaau NpennasnmMBUTE Harnacu

Ha MHBeCTUTOpUTeE.

[py>eCcTBOTO MMa dcHa dUHaHCOBa CTpaTermna 3a crneaBalmTe roamHuM, KoaTo ce
6asmpa Ha OCHOBHWA MPUHLMN, Ye GUHAHCOBOTO CbCTOAHME Ha [lpYy)KecTBOTO
Tpsa6Ba Oa No3BONABa U3Mb/IHEHMETO Ha CTpaTermaTa, He3aBMCMMO OT YC/IOBUATA
Ha KanuTasnioBUA Masap, T.e. TpabBa ga Nno3Bonu [OpyXKecTBOTO Aa MMa OOCTbM A0
PUHAHCKPaHe BbB BCEKM eOuH MOMeHT. [py>ecTBOTO 4pe3 TpumaTa cu
OVNPEKTOPU yrpaBnaBa JMKBUOHOCTTA B CbOTBETCTBME C MU3MCKBaHUATA Ha
ofobpeHnTe NonUTKKKM oT CL, NpeaHasHadeHW Aa rapaHTupaT, Ye Opy»KecTBOTO
pasrosara rno BCAKO BpeMe C napuyeH pecypc 3a GUHaHCUPaHe Ha TeKyLLMTe CU
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AenHocTN. KbM MOMeEHTa Ha CbCTaBAHE Ha HACTOALLMA OOKYMEHT [py>XeCTBOTO He
e rnonsBasno 6GaHKOBU 3aeMWK, PECrneKTUBHO He e Hanuue 3a4/TbXKHAMNOCT KbM
KpeauTopu, KaTo [py»KecTBOTO pa3noflara C AOCTaTbYyHO MapuyeH pecypc,

Heob6xoOMM 3a npm,uo6v|BaHe M pa3pa60TBaHe Ha HOBUW MPOEKTW.

V. BnusHune Ha npeacrtaBeHaTa MHdopMaLusa 3a AeMHOCTTa Ha [lpy)XXeCcTBOTO

BbpXYy pe3ynTaTuTe BbB PUHAHCOBUS OTUYET KbM Kpasl Ha OTYETHUSA nepuog.

Mpe3 otyeTHUa nepuon Opy>KecTBOTO He oTumTa npuxoaum. O6LOo pa3xoamTte 3a

OenHOoCTTa ca B pa3Mep Ha 18 xun. nB..

KbM Kpas Ha OoT4eTHMUA nepuod, Opy>KecTBOTO OT4MTa oTpumuaTeneH dbrHaAHCOB

pe3ynTtaTt B pa3Mep Ha (18) xmn. nB..

KbMm Kpad Ha OT4HeTHUA rnepumon, O6LI_I,aTa CyMa Ha aKTMBUTE Ha ,D,py)-KeCTBOTO

Bb3mM3a Ha 25 855 xumn. nB. CTOMHOCTTA Ha cobCcTBeHUa KanuTan e 25 855 xun. ne.
KbM Kpasd Ha oT4yeTHMA Nepunom, Lpy>KeCTBOTO HAMa HETEKYLLM B3eMaHUSA.

KbMm Kpad Ha OTHETHUNA rnepmon, ,D,py)'l-(eCTBOTO OTHUNTa TEKYLMN B3EMaAHUNA B pa3Mep

Ha 7 Xnn. NB.

KbMm Kpad Ha OT4HEeTHUMA Mepunona, ,D,py)'l-(eCTBOTO HEe OT4HNTa TeEKyLWMN N HETEKYLUUN

nacmBn.

VI. Cb6UTUA cnepn Kpada Ha oTYETHUA Nepuop,

KbM gaTata Ha CcbCTaBAHe Ha HacTodALWMA Cbl/IHaHCOB OoT4yeT He Ca Hanumude C'b6l/ITl/IF|,

KONTO Oa Ca HaCTblNu/n cren Kpad Ha OTHeETHUNA rnepnoa.

VII. MpoMeHM B LeHaTa Ha akuuuTe Ha [1pyXecTBOoTO

MNpe3 oTYeTHUA Nepuod He ca Hanmue COenKM c akumm [ py»KecTBOTO.

Mo-gony e npeacrtaBeHa rpaduka 3a nepuoda, KOATO oHarneasasa nuncata Ha

caenkun 3a nepumoga ot 01-01-2025 r. o 31-03-2025 .

01.01.2025 f:l 31.03.2025 F:l 28R - BMNAO MHpycTpuanex ®oHA 3a Heasuwiknmm MmoT

Caenkm

HOata/Mac Kop, Ume LleHa Bpon Cyma

null null null null null null
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VIll. UHdopMaLKMa 3a CKNIOYEHU FONIEMU CAENKU MeXXAy CBbp3aHU nuua.

I'Ipe3 OTHETHUMA Mepnon He Ca CKJ/TKoYBaHWM roieMm coeyikm Mexxagy CBbp3aHU
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AONBbJIHUTENHA NHOOPMALIMA KbM MEXXOUHEH ®UHAHCOB OTYET 3A

OEMHOCTTA KbM 31.03.2025 T

1. VIchopmauMq 3a NpoMeHnTe B cyeTOoBOAHATa NMOJIMTUKa MNpe3 OoT4YeTHUSd
nepuoan, NpUdYnMHUTE 3a TAXHOTO MU3BDPLUBaHEe U NO KaKbB Ha4iuH cCe

oTpasaBaT Ha PUHAHCOBUS pe3ynTaT U CO6CTBEHUSA KanuTasa Ha eMUTEHTa.

Hama npoMAHa B CHeTOBOAOHATa TMOJIMTMUKa Ha ﬂ,py)-KeCTBOTO npes OoOT4y4eTHUA

nepmnod CrpamMo rnpengxonoHata rogmnHa.

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

Ha 3aKOHa 3a CHeTOBOACTBOTO HA eMUTEHTA, aKO y4YacTBa B TaKaBa rpyna.

Lpy>eCcTBOTO € 4acT OT rpyna npennpuaTma no cMmucboia Ha § 1, 1. 2 ot AP Ha 3Cu.

KbM Kpad Ha oTyeTHUa nepwuopn, [Opy>KecTBOTO € 4acT OT PerucTpmpaHoTo B

INiokcembypr XNDA XongmHr” C.ap.a., KOeTo KoHTponumpa 100% oT KanuTana My,

KaTO nMnputexaBa MNpako 76.62% v 23.38% Henpaxko 4ypes , TABUCTOK TPYTI

BEb/IFTAPUNA- 08" EOOMO. KpanHunat cobctBeHUK Ha XMDA XonauHr” Cap.n. e

dusnyeckoTo nuue r-H yxoysed Yapnc Jlymc, ¢ 97% HenpsaK KOHTPO/T.

3. UHdopmMauma 3a pesyntaTtute oT oOpraHM3aLMOHHU NMPOMEHU B paMKUTe
Ha eMWUTEeHTa, KaTo npeo6pasyBaHe, npogaXk6éa Ha pgpyXecrtBa OT rpyna
npeanpuaTUS Mo CMMUCH/Ia Ha 3aKOHa 3a CYETOBOACTBOTO, aNOPTHU BHOCKU OT
OPY)XXeCTBOTO, AlaBaHe NoA HAaeM Ha MMYLLECTBO, AbJ/IFOCPOYHU UMHBECTULIUM,

npeycraHoBABaHe Ha AENHOCT.

BbB Bpb3Ka ¢ B3eTO Ha 11.09.2023 1. pelueHmMe Ha aKkUuMoHepUTe Ha A py»XeCcTBOTO, e
Hanuue npomMsdaHa B NpaBHaTa My dopma ot AACKLL B EAACUL,. MNMpomaHaTa B
npaBHaTa dopMa Ha [py»ecTBOTO e BnncaHa B TPPIKOJTHLL Ha 02.10.2023 r.

Ha npoBegeHo Ha 10.03.2025 r. M3BbHPEOHO 06O CbbpaHMe Ha akuMoHepuTe e
B3€TO pelleHne 3a MpoMsaHa B HamMeHoBaHWeTo Ha [Hdpyxectsoto ot ,bri

NHpaycTpwmaneH doHa 3a HeaBuM>Xmnmm nmotn* EAACKUL, Ha ,MHaycTpmuaneH doHA 3a
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HeaBMXKUMU MMoTK" EALOCUL, nanmceaHo Ha vy»a e3ukK Industrial Real Estate REIT.
Ha cbbpaHMeTo e B3eTO pelleHMre 3a NPOMAHa B Ha4MHa Ha NpencrtaBnsgBaHe Ha
L py>XecTBOTO, KaTo cHMTaHO oOT 18-03-2025 1, TO ce npeacTaBfigBa OT U3MbJ/THUTENEH
OVPEKTOP 3aefHO C MPOKYypUCT. OBCTOATENCTBOTO € 064BEHO MO MapTuhata Ha
Opy>xectBoTo B TPPIKOJTHL, ¢ BnncBaHe N2 20250318172534.

He e HanMue Npomn3BOACTBO Mo NpeobpasyBaHe Ha L py»KeCcTBOTO.

EMUTEHTBLT € Y4acT OT MKOHOMMUYECcKa rpyna/rpyna npeanpusaTtma no cMm1cbnia Ha
3Cu.

He ca M3BbpLWLBaHWM armtopTH BHOCKW OT ﬂ,py)KeCTBOTO.
He ca nsBbplUBaHM Ob/TOCPOYHM MHBECTULLMN.

[MTo oTHOWEHMe Ha OTOa4eHO Nod HaeM MMYLLECTBO OT py>KeCTBOTO, KbM Kpada Ha
oTyeTHUSA nepuog Opy*XecTBOTO € Npoaasnio NnpuTexxaBaHMTe HeOBMXXNMU NMOTH,
KaTO KbM AOaTaTa Ha CbCTaBAHE Ha HaACTOALWMA OOKYMEHT He NputexXaBa MMOTH,

KOWTO Oa OoTAaBa Nno HaeM.

4. CTaHOBMLUE Ha YynpaBUTeNHUS oOpraH OTHOCHO Bb3MOXXHOCTUTE 3a
peanusauma Ha ny6/IMKyBaHM MPOrHO3U 3a pesynTaTuTe OT TeKyllaTa
duHaHCcOBa roguHa, KaTo ce OTYMUTaT pe3ynTaTUTe OT TeKyLUs OTYeTeH
nepuoa, Kakto u uHdopMauusa 3a paKTopuUTe U o6CcTOoATENCTBaTa, KOUTO LU
MOBNUSAIAIT Ha NOCTUraHeTO Ha NMPOrHO3HUTE pe3ynTaTu Hal-MaJlKo A0 Kpad

Ha TeKyllaTa ¢MHaHCOBa roavHa.

[Jpy>KecTBOTO HAMa nyo6nurKyBaHM MPOrHo3M 3a pe3ynTatuTte OT TekKyllaTa

C])I/IHaHCOBa roanHa, BKJTIOYUNTESTHO 3a pe3yiTaTnTe OT TEKYLLMNA OTUHETEH nepmoa.
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5. [OaHHu/ 3a nuuaTa, NpUuTeXXaBally NPSAKo U HernpsaKo HaM-Manko 5 Ha cto oT
rnacoBeTe B o6LWW0TO C'bspaHMe KbM Kpad Ha TeKyliund oTyeTeH nepuoa n
npoMeHuUTe B NpUutTeXaBaHUTe OT JIMLaTa rnacoee 3a nepvuoga ot Ha4yanoTo

Ha PMHaHCcoOBaTa roguHa A0 Kpas Ha OTYEeTHUS nepuoga.

KbM Kpaa Ha oTdyeTHWa nepuod, Opy)KecTBOTO e CbC cnegHaTa CTPyKTypa Ha

KarnwumTana:

~JTABUCTOK TPYTI BEBJITAPVA - O1° OO, 7 900 000 100%

KbM Kpaa Ha OT4eTHMA nepumod, eOUHCTBEH aKuuMoHep B [py»XecTBOTO e
~JABUCTOK ITPYIM BbJITAPUA - O1° OO, koeTo nputexaBa 7 900 000 6pos

akunm, npencrasnaesawm 100% ot kanuTana mMy.

MNpeknart akumoHep B Apyxectsoto ,TABUNCTOK I'PYTT BbJITAPUA - 01" 004 e
COBCTBEHOCT Ha pernctpupaHoTo B JltokceMmbypr XUDA XonamHr” C.ap.a., KOETO
KoHTponmpa 100% OT KanuTana My, KaTo nputexxaBa MNpPaKo 76.62% un 23.38%
Henpako 4Ype3 ,TABUCTOK 'PYI BbJITAPUA - 08" EOOMO. KpaHUAT COBCTBEHMK
Ha XNDA XonaunHr” C.ap.fa. e dmsmyeckoTo nmue r-H [hxoysed Yapnc Slouc, ¢ 97%

HEeMNpPAK KOHTPO.

6. [JaHHM 32 aKUUUTE, NPUTEXKABAHU OT YNIPAaBUTEITHUTE N KOHTPOJTHU OpraHu
Ha eMUTEeHTa KbM Kpafd Ha TeKyuud oTyeTeH nepumnopa, Kakto U npoMeHuTe
HacTbnNuUIn 3a nepumuoaa OoT HAa4YasloTO Ha ¢MHaHCOBaTa roaovMHa Ao Kpad Ha

OTYEeTHUA Nepuoa 3a BCAKO imle nootTaesiHo.

YneHoBeTe Ha C[I Ha [Opy)XeCTBOTO He npuTexaBaT aKuMKM OT KanuTana Ha

Lpy>cecTBoTO.
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7. WUHdopMauma 3a BUCALLU CbAEGHU, aAMUHUCTPATUBHU UIU ap6GUTPaXKHU
Npoun3BOACTBA, Kacaelum 3aab/HKeHUs U B3eMaHUA B pa3Mep Hal-Masko
10 Ha CTO OT CO6CTBEHUSA KanuTan Ha eMUTEHTA; ako o6LlaTa CTOMHOCT Ha
3aAb/MKEHUsAITa WU B3eMaHUATA Ha €MUTEHTa MO BCUYKU O6pasyBaHMU
npouM3BoACTBa HaaxXxBbpnsa 10 Ha CTO OT CO6CTBEeHUs My KanuTan, ce

npeancTtaBeqa MHd)OpMaLIMH 3a BCAKO Npon3BoACTBO NooTAae/1HO.

Hama Bucawm cboebHu, AOMUNHUNCTPATUBHWN UNA ap6MTpa)+(Hl/I npomn3BoacCTBa,
KaCaelwn 3ab/HKeHUNA WM B3eMaHUd B pa3Mep Ham-mManko 10 Ha CTO OT

COBCTBEHMA KanuTan Ha eMUTeHTa.

8. UHdopMaumsa 3a OTNyCHaTUTE OT €MMUTEHTaA WM OT HEroso AblLUEepPHO
APY)XXeCTBO, UWJIU OT TeXHU AbLUEPHU APY)KECTBa 3aeMM, NpefoCTaBeHUTe
o6e3neyeHuss UM NoeTUTE 3aAb/IHKEHUS 0610 KbM €AHO NIULLe N HEeroso
ObLUEPHO APYXXECTBO, B T.U. U Ha CBbP3aHM NIMLa C MOCOYBaHe Ha UMEeHa U
HauMeHoBaHMe U EUK Ha nuueTto, XxapakKTepa Ha B3aMMOOTHOLUEHUATA
MeXay eMUTeHTa WM HeroBuTe AblWEepHU A[py)XecTBa M  NUuUeTo
3aeMonosiyyaTen, pasMep Ha HeusnnaTeHaTa rnaBHMUA, IMXBEH NMPOLEHT,
pDaTa Ha CKIloYBaHe Ha [OO0roBopa, BKAIOYUTENTHO AOOMbAHUTENTHU
crnopa3syMeHMs, KpaeH CPOK Ha noracsisaHe, pa3sMep Ha NoeTo 3aab/HKeHue,
cneundUUHU YyCNoBus, pasSIMiuHU OT MOCOYEHUTE B Ta3u pasnopenba, KakTo

n UenTa, 3a KOATO Ca OTnyCHaTun, B cnyqaﬁ Yye Ca CKJ/TII04YeHU KaTo LesieBu.
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MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAAACHL

AOMb/IHUTE/THA UHOOPMALIA KbM MEXXAUHEH ®UHAHCOB OTHET

I_Ipe3 oTHeETHNA nepmon HAMa OTrnyCHath OT eMUNTEHTA 3aeMK, NnpegocraBeHM
rapaHumn mnanm noeTm 3ab/HKEHUNH 06O KbM eaHo nnmue, B ToBa 4WMC/MO M Ha

CBbp3aHWM Jiua.
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MHAYCTPUAJIEH ®OH/ 3A HEABMXXUMU UMOTU EAACUL
MH®OPMALIMSA MO NPWIOXKEHUE N2 4 OT HAPE[JBAN22

MHOOPMALINA MO NPUNOXXEHUE N2 4 OT HAPEOBA N2 2 KbM 31.03.2025 r.

CO Ha Opy»>KecTBOTO yBeOOMABA BCUYKM HACTOALLM U 6baeluM MHBECTUTOPU, Ye
HacTodlWaTa MHbOPMaLMA e M3roTBeHa BbB BPb3Ka C M3MCKBaHMATa Ha Y. 12, an. 1,
T. 1 n npepgctaBnasa lNpunoxeHme N2 4 OT ropenocovYeHna HOPMATMBEH aKT. T4
CbObpyKa UdanaTa MHopMauma 3a OeMHOCTTa Ha [py)>KecTBOTO 3a nepwmoda oT
01.01.2025r. po 31.12.2025r. B nHTEPEC Ha MHBECTUTOPUTE € da Ce 3aro3HadaT C
npenocTaBeHaTa MHPopMaumd, MexXOMHHMA OOKMad 3a AeMHOoCTTa  Ha
O py>ecTBOTO, MeXXOANHHMA GMHAHCOB OTYET 3a CbLUMSA Nepuod, ¢ MHDopMaLMaTa
no yn. 31, an. 1ot 34CNUAOC, KakTo 1 C MHDOPMALMATA N3roTBEHA CbrlacHOo un. 20,
an. 4, BbB Bpb3ka c 4n. 20, an. 2, T. 1 oT Hapeg6a N2 2 Ha KDH, npeau ga B3emat

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

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

3a6ﬂy)+(,El,aBaLLl,l/I NN Henb/THM JaHHW B HACTOALLATa l/IHCbOpMaLI,l/IS?l ca:

e [laBen [NeTpoB baHOMNMOB — M3Mb/IHUTENEH YneH Ha C[
e VnuaH JloszaHoB MopaaHoOB — NPOKYPUCT U uneH Ha C/,
e bomnko XpucrtoB bomkos —uneH Ha C[],
Apy)XecTBOTO ce NMpeacTtaBnsiBa OT U3NbJIHUTENIEH OANPEKTOP 3aefHo C

NPOKYpPUCT.

1.1. lMpomMsiHa Ha NMuUaTa, ynpaXXHsBalLM KOHTpPOs BbpXy [1py>XecTBOTO

KbM Kpasa Ha OT4eTHMA nepuond, eOMHCTBEH aKuuoHep B [IpyXKecTBOTO e
TABNCTOK I'PYI BBJITAPUA — O1° OOL , koeTo nputexaBa 7 900 000 6pos

akunu, npepcrasnasawlm 100% ot kanuTana mMy.

~JTABUCTOK TPYI BEBJITAPVA - O1° OO, 7900 000 100%

MpekmnaT akumoHep B OpywectsoTo , TABUCTOK MPYI BEbJITAPUG - O1° OO e
npuTeXaBaH OT perucrtpupaHoTo B JTlokcembypr XUDA XongmHr' C.ap.i, KOeTo
KOHTponmpa 100% OT KanuTana My, KaTo nputexaBa MNpako 76.62% n 23.38%
Henpako Ype3 , TABNCTOK TPYT BEbJITAPUA - 08" EOO[ . KpalHUAT COBCTBEHMK
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UHO®OPMALIMA MO NPUTOXXKEHUE N2 4 OT HAPEOJBAN?2

Ha XWNDA Xongmur” C.ap.n. e dUsmnyeckoTo nuue r-H xxoysed Yapnc Srouc, ¢ 97%

HETNMPAK KOHTPO/.

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

npom3BoacTBOTO

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

Opy»>kecTBoOTO.

1.3. CKnouBaHe NN U3NbJIHEHUE Ha CbLUECTBEHU CAENKU
Mpe3 OTYETHUA Mepuod He ca CKIKUBAHU UMN U3MbHABAHW CbLLIECTBEHM
cOenkKu.

1.4. PelweHMe 3a CK/OUBaHe, NMpeKpaTsBaHe U pa3BaNsHe Ha AOroBop 3a

CbBMECTHO npeanpudatTume

[Mpe3 oT4eTHMA Neproa He e MPMeMaHOo peLlleHMe 3a CKIIIYBaHe, MpeKpaTaBaHe n
pa3BanidHe Ha OOroBOp 3a CbBMECTHO npegnpuarmne ot [dpy»XecTBOTO UMM OT

ObLLEPHO OPY>KECTBO.
1.5. NMpomMsHa Ha oguTOopUTE Ha [ PpYyXKECTBOTO U NPUYUNHMU 3a NpOMSHaTa

Ha npoeegeHo Ha 21.06.2024 r. PegoBHo rogumwHo OCA Ha [dpy»ecTBOTO — €
n3bpaHa MnuaHa PawkoBa lNopoyaHoBa, permnctpupaH oamntop N20640, KoATOo
M3BbPLLM MpoBepKaTa M 3aBepkaTa Ha rogvwHma durHaHcoB oT4yeT 3a 2024 r.,
npeactaBeH Ha KOH, BOB 1 obuwectBeHoCcTTa Ha 28-02-2025 r. lNMpeacrtomn Ha
nocnenBallo cbbpaHue ga 6bae n3bpaH oanTop, KOMTO Aa NpoBepu U 3aBepu FOO

Ha Opy»ecTBOTO 3a 2025 T.

1.6. O6pasyBaHe WU MpeKpaTsBaHe Ha CbAe6HO UNU ap6UTpPaXKHO Aerno,
OTHAaCSALO ce A0 3aAb/DKEHUS UM B3eMaHUAa Ha [Ipy)XeCcTBOTO W/IU HEroBo
AbLUEpPHO APYXXECTBO, C LleHa Ha UCKa Han-Manko 10 Ha CcTo OT co6CTBEeHUS

KanuTan Ha [1py)XecTBoToO.

Mpe3 oT4eTHUS Nepuom He ca bunm obpasyBaHN UMK MpeKpaTeHn CbaebHU UNmn
apBUTPaXkHW Oena, OTHACALLM Ce A0 3aQb/HKEeHUA UMM B3eMaHUa Ha [1py»KeCcTBOTO
MM HEroBO [OblUEPHO APYXKECTBO, C LeHa Ha WCKa Han-Manko 10 Ha cTo oT

COBCTBEHMA KanuTan Ha [py»KecTBOTO.
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1.7. MoKynka, npoaax6a unm yupeaeH 3anor Ha AaN0BU y4acTUS B TbProBCKU

APY)XXeCTBa OT eMUTEHTA UM HErOBO AbLUEPHO APYXXECTBO

Mpe3 oT4eTHMA nNepumon OT [py>KeCTBOTO HEe e M3BbPLUBaHAa MOKYyMKa, Npoaaxk6a

N ydpegdaBaHe Ha 3a/710I Ha 49/10BUN YHaCTUA B TbPIroOBCKM OpPYy>KeCTBa.
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WHAYCTPUAJIEH ®OH[, 3A HEABM)XUMU UMOTU EALICUL
UHOOPMALIA MO YJ. 12, T. 2 OT HAPEQLBA N2 2

MHOOPMALIUNA CbITJ1. YJ1. 12, AN.1, T.2 OT HAPEAOBA N22 KbM 31.03.2025 r.

MNpe3 oTyeTHUA Mepuon [py>KecTBOTO e OMnoBecTdaBano Nyb/IMYHO BbTpEeLlHaTa
MHPOPMaLMS, CbIIacHO M3UCKBaHWATa Ha PernamMeHT 596/2014, Ha UHTepHeT

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

MHdopMaLMOHHaTa areHums, Yypes KoaTo [Ipy»KeCTBOTO OMNoOBecCcTABa BbTpeLUHa
MHbOPMaLMS MO CMUCBa Ha 4n. 7 oT PernameHT 596/2014 e WHBectop. BI,

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 LeHHU KHMXXa

HonynoonuncaHute, lNaeen lletpoB baHgunos mn Nnuad Jlo3aHoB |7|Op£l,aHOB, B
KaueCTBOTO HW Ha U3Mb/HUTENEH OUPEKTOP M Ha MPOKYPUCT Ha ,MHOyCTpuraneH

®oHpA 3a Hegsumxknmm Mmotm" EAOCKL,

OEKINTAPUPAME, ye, LOKOJIKOTO HU € U3BECTHO,

1. MeXOWHHUAT buHaHcoB oTd4eT kKbM  31.03.2025 T, cbCTaBeH Cbl/lacHO
APUTOXXMMIUTE CHETOBOAHWM CTaHOAPTW, OTpa3daBa BAPHO M 4eCTHO MHDopMaLUUnaTa
3a aKTMBUTE M NacumBUTe, PMHAHCOBOTO CbCTOAHME U PUHAHCOBMA pe3ynTaT Ha

JMHaycTpraneH ®oHAa 3a Heasmxunmm Mmotn" EAOCUL,

2. MeXOWHHWAT OoKNag 3a genHocTtTa Ha MHaycTtpuaneH doHAa 3a HeaBWHKMMU
NMmotn" EALCKLL kbM 31.03.2025 1. cbobpyka [OOCTOBEPEH npernen Ha
nHpopmMaumarta no 4. 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

AEKNTAPALINA

no un. 1000, an. 4, 1. 3 oT 3aKOHa 3a Ny6/IMYHOTO NpeAnaraHe Ha LLeHHU KHMXa

HonynoaonuncaHaTta, EneHa Boxxmaaposa J1a3apoBa, B KA4ECTBOTO MU HA CbCTaBUTEN
Ha dUHaHcoBUTe OT4YeTM Ha , WMHAaycTpumaneH DoHa 3a Heouxxkumum KMmotu'
EALCUL,

OEKINTAPUPAM, ye, OKOJNIKOTO MU € U3BECTHO,

1. MeXOWHHUAT bUHaHCOB oOT4eT kKbM  31.03.2025 ., cCbCTaBeH Cbl/lacHO
NPUNOXXMMUTE CHETOBOOHWM CTaHOAPTW, OTpa3daBa BAPHO M YeCTHO MHDOPpMaLUUaTa
3a aKTMBUTE M NacmBmTe, PMHAHCOBOTO CbCTOAHME U PUHAHCOBMA pe3ynTaT Ha

JMHOycTpmaneH ®oHa 3a Heasumxxknmm Mmotn" EAOCUL,

2. MeXOWMHHWMAT OOoKNa4 3a AeWHOCTTa Ha ,MHaycTpuaneH doHa 3a HegBuMxmnmMm
Mmotn" EAOCKNL kbM 31.03.2025 . cbObpyka OOCTOBEpeH npernen Ha
MHpopMaumaTta no yun. 1000, an. 4, 1. 2 ot 3MMMLK.

Elena Elena Bozhidarova
Lazarova

Bozhidarov g5 4 15
a Lazarova 02:49:35+03'00'

EneHa boxxmnpgaposa Jlazaposa,
CbcTaBuUTEN Ha PMHAHCOBUTE OTUETU

Ha ,MHaycTpmaneH @oHg 3a Hegsuxkmnmm Mmotm" EAACUL,
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MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAACHL

MHOOPMALIUA MO Y. 31, AJ1. 1 OT 3ACULAC U MO Y. 20, AN1. 2, T.1 OT HAPEAIBA N2 2

MHOOPMALIUA MO YJ1. 31, AJ1.1 OT BAKOHA 3A APY)XXECTBATA CbC
CNEUWMANTHA MHBECTULUMNOHHA LENT U APYXECTBATA 3A
CEKIOPUTU3ALINA U MO Y. 20, ANl. 2. T.1 OT HAPEOBA N2 2 KbM 31.03.2025

r.

1. "HdopMauma 3a Aena Ha aKTUBUTE, OTAAAEHM 3a NOJI3BaHe cpelly
3annawjaHe, CNpsMo o6Lwusa pasMep Ha UHBECTULMUTE B HeABMXMNMU UMOTU
(un. 31, an.1, 1.1 o1 34CULAOC)

KbMm Kpad Ha OTHETHUA Mepunoa ,D,py)-l-(eCTBOTO He npumtexaBa akKTMBKM, KOUTO Oa €

OTAas10 3a MoJ13BaHe Cpelly 3arliallaHe, nopagm TdxXxHaTta npoua>+<6a.

2. UHdopMaumsa 3a npoaaXk6a MM MNOKYNKa 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 nepuog He € Hanuue rlpo,u,a>K6a NN MOKYrNnKa Ha HOB aKTUB Ha
CTOMHOCT, HagBMLIaBalWla 5 Ha CTo OT obuaTta CTOMHOCT Ha WMHBECTUUMUTE B

HeOBMXNMUN MMOTN.

MHPopMauuma 3a cnasBaHe Ha U3UCKBAHUATA Mo Y. 5, an. 7 v an. 9, un. 25, an. 1

-5unun.26,an.1man.2/un. 31, an.1, 1. 3 or 3gCcunuac/

KbM Kpaqa Ha OTYETHMA Nepmom e crnaseHo M3nckBaHeTo Ha yn. 5,an. 7 ot 30CMUAOC,
a UMeHHO noBeYe OoT 70 Ha CTO OT aKTUBUTE M BPYTHUTE NPpUXoan Ha [dpy»KeCcTBOTO

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

CnaseHo e M M3MCKBaAHEeTO Ha un. 5, an. 9 ot 30CMNUAOC, kaTto 100% oT 6pyTHUTE
npuxogu, peanmsnpaHn npe3 OoT4eTHMAa nepuog ca B pe3ynraT  Ha

ocbllecTBABaHaTa AgemHocT no yn. 5,an. 1, 7.2 ot 34CHUOC.

[py>XecTBOTO He € UHBEeCTUPasio B creunanmsnpaHn gpy)kectea no un. 28 ot
30CMUOC, HUTO B OpyrKX Opy)XecTBa CbC cneumnasniHa MHBECTULIMOHHA Uen. Mpes
OTYETHUA Mepuod, LPYy>ecTBOTO He € eMUTUPANIO Ob/AroBM LEHHUM KHUXKA,

PErnCTPUPaHM 3a TbProBUS Ha perynmpaH nasap.
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MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAACHL

MHOOPMALIUA MO Y. 31, AJ1. 1 OT 3ACULAC U MO Y. 20, AN1. 2, T.1 OT HAPEAIBA N2 2

CymntaHo o1 13.11.2023 1. € cBaneHa oT Tbprosma Ha BB 1 oTnmncaHa nsgageHaTa o1
Lpy>kecTBoTO eMmcKa BapaHT , ¢ ISIN koa: BG9200001188, mopaan HacTbnui Ha
14.11.2023 r. nagexx Ha eMMUCKAaTa (CPOK 3a yrnpakHaBaHe Ha nMpaBaTa Mo eMUCKUATA).
[10 HacTbMBaHETO Ha MNageXka Ha eMUCKATA BapaHTK, [ py>KeCcTBOTO € yBein4vaBano

KanumTana cu ABa NbTu 0o goctmraHe Ha 7 900 xun. nB..

,D,py)-KeCTBOTO He e B3eMano 6aHKOBU KpednTh 3a I'Ipl/I,EI,O6l/IBaHe M BbBeXOaHeE B
EeKCIrJ/10aTaund Ha akKTnBUM 3a CEKIOPUTUN3aUNA, HNTO € TErNMN10 6aHKOBM KpednT 3a
n3rlalwaHe Ha J1IMXBW, CbOTBETHO HEe € ob6e3nedyaBano Yy>XXOW 3ab/HKEHUNA.

L py>ecTBOTO HE € MHBECTUPAso B TPETO Nuue no Y. 27, an. 4 ot 34CUAC.

3. VI|-|¢opmaL|.m| 3a HeABMXMNMUTE MMOTU Ha TEPUTOPUATA Ha ApPYyra AbpXXaBa

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

HezaBncmMo ye YCTaBbT Ha ,D,py)KeCTBOTO OOrMnyCcKa Bb3MOXHOCTTa 3a M3BbpLUBaHe
Ha MHBeCTULUMNN Ha TEPUTOPUNATA Ha ObpP>XKaBWM YITEeHKWN, KbM OaTaTa Ha CbCTaBAHE Ha
HaCTOALWMA OTYET, MHBECTULLIMOHHUTE HaMepeHMa Ha py)XeCTBOTO He BKJ/IOYBaT
M3BbpLLBaHe Ha MHBeCTULUMNUN Ha TEPUTOPUNATA Ha OPYIM Obp>XXaBW, Mopaan KOeTo

He e Hanuue nHdopMaLLMe, KOATO cnefBa Aa ce JoKNaaBa.

4, Opyra nHipopmauums, onpeneneHa c Hapea6a /un. 31, an. 1, 1. 5 or 3A4CULAC,

BbB Bpb3Ka C 4. 20, an. 4, BbB Bpb3Ka ¢ un. 20, an. 2, T. 1 ot Hapea6a N2 2/

NUHdopmMmauma no un. 20, an. 2, T. 1 ot Hapen6a N2 2 3a U3BbPLUEHUN CTPOEXKM,

PEMOHTU U non06peHm| Ha HeABM)XNMUTE UMOTM.

MNpe3 oTyeTHMA nepuopd Opy)KeCTBOTO He e M3BbLPLUBANIO CTPOEXXWU, PEMOHTU U

NnoaobpeHnsa Ha HeABMYKMMU UMOTW.

4.1. MHd)OpMaLlMﬂ 3a OTHOCUTeNTHUA AANn Ha HernJlatTeHUTe HaeMum,
NMN3NHIron " apeHaAHM BHOCKMU cnpsaMo o6wwaTa CTOMHOCT Ha B3eMaHMUATa,
NpoU3TUYALLU OT BCUYKMU CKJIIOYEHU OT [1py)XeCcTBOTO Cnopa3syMeHUs 3a HaeMm,

NIN3UHI N apeHAaa.
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WHAYCTPUAJIEH ®OH[, 3A HEABM)XUMU UMOTU EALICUL
UHOOPMALIUA MO YW1. 31, AJ1. 1 OT 3ACULIAC U MO YJ1. 20, AN. 2, T.1 OT HAPEQBA N2 2

MpenBua peanmsnpaHmnTe coenky no npoaa)kba Ha HeaABWMXUMU MMOTU, onmcaHa
MOAPOBHO B HACTOALWIMA OTYET, He e Hanuue UuHdopMauusd, KoaTo Oa 6bae

OOKJ1aABaHa Mo Ta3n TOYKa.
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e r V 000, CN=Pavel Petrov Bandilov,
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NaBen NeTpoB baHaWMMNOB, M3NbHUTENEH OUPEKTOP

Ha ,MHOoycTpraneH ®oHAa 3a Heasmxmmm MmoTtn" EAOCUL,

”iyan Digitally signed by
lliyan Lozanov
Lozanov Yordanov
Date: 2025.04.15
Yordanov 112922 +0300
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