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snNA MHAYCTPUAJIEH @OHA 3A HEABMXWUMW MMOTHU AQICUL

MEXXAWHEH OOKNAA 3A AEMHOCTTA
HA ,,BNA UHAYCTPUAJIEH ®OHA 3A HEABMXWUMW UMOTU” AICHLL,

NPE3 AEBETMECEYMETO HA 2019 I'. CbINTACHO 4/1.1000, ANn.4, T.2 OT 3NNUK

I, O6wa uHcopmaymna 3a [ pyKecTsoTo.

HaumeHoBaHweTo Ha apyxecrsoto e ,bBMA WHayctpwanen ®ong 3a Hepewkumu MMoTH”
ANCWL, (OpyxecTBOTO, C EKBUBANEHT Ha M3nMCBaHe Ha natuHuua Real Estate Investment
Trust ot BPD Industrial Real Estate Fund REIT). Mmano e eaHo U3MeHsIHE B HAUMMEHOBAHWETO
0T yYpeafBaHeTo Ha APYKecTBoTo A0 TeKyLMs MOMEHT, KaTo NPeauHOTO HauMeHoBaHue e
6uno ,Apko ®oHa 3a Hegewkmmn WMmotn” AACWUL, a npomaHaTta ce e ocbliecTBMna Ha
03.06.2018 r.

OpywecTeoTo e ydpegeHo Ha 31.07.2015 r. B Bwnrapus v e cee cepanvile & rp. Codus u
afgpec Ha ynpasnenue: rp. Cogwmsa, p-H JlozeHel, yn. ®unmn Kytes 137, 6n. 1, eT. 2, Ten.:
+359 (0)2 8681374, TenedoH Ha AMpekTOpa 3a BPb3KM C WHBecTuTopwuTe: +359 (0)2
9882413, enekTpoHHa cTpaHvua B WHTepHeT: http://www.bpdreit.com/ u agpec Ha
enekTpoHHa nolya: iro@bpdplc.com. [py»ecTBoTo e BnMcaHo B TbproBCKWS PerucTsp Ha
AreHumsaTa no BNMCBaHMATa C eAvWHeH waeHTWdMKaumoHeH kop (EMK) 203645531.
[Opy*ecTBoTo M3BbpWBa AEMHOCT KaTo TakoBa CbC CreuuanHa WHBECTWLWOHHAE Uen, Bb3
OoCHOBa Ha nony4veH oT Komucuata 3a ¢mHaHcoe Haasop (KOH) Nuuens N2 992-ACUU ot
28.12.2015 .

OcHoBHata feWHoOCT Ha [pyKecTBoTO & WHBEeCTMpaHe Ha CpeacTBa, HabpaHw uypes
EMUTUMPEHETO Ha UEHHMW KHWXE, B HEABMMMMKM MMOTH, NOCPEACTBOM 3aKynyBaHe Ha Npaso Ha
COBCTBEHOCT M APYrM BElHW MpaBa Bbpxy TAX, M M3BbpLIBaHe Ha peHoBauuu, C uen
npenpoaaxba, npegocTaesHe 3a yrpaBneHWe WNW OTOaBaHe nod Haem. [lo Ycrae
ApyxecTBOTO MOXe paa npuaobuBa akTMeu 0e3 orpaHu4eHus BLB BMAa, Tuna WM
CTOMHOCTTa Ha HeABMXWMMTE MMOTKM, HO NPW CnassaHe Ha NpunoXuMuTe pasnopeabu Ha
BbnrapckoTo 3akoHOAATENCcTBO, Kato EMWMTEHTET ce e dhokycupan EbpPXy WMHOYCTPWManHWs
cerMeHT Ha Gwnrapckus nasap. C ornea Ha Tosa, [py#ecTBOTO (YHKLUMOHMPE B CUNHO

KOHKYpeHTHa Cpefa, KaTo BCHMYKW WMHBECTUTOPW B MHAYCTPWanHA HeABWMUMK WMMOTW B
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CTpaHaTa MOrart Ada ce NpWeMart 3a HeroBWM KOHKYPEeHTW, OOKONKOTO TE Ce CTPEeMAT KbM

peanuz1paHe Ha yCnelwHW nNpoekTi M MaKkcuMU3npaHe Ha CTOWHOCTTa Ha nedyanbara.

Ha 12.08.2019 r. no napTuaaTta Ha ApPYXecTsoTO B TbproBCKW Perucrbp KbM AreHuus no
BNWCcBaHWATa e obsBeHo yBenu4yeHwWe Ha Kanutana Ha apyxectsoTto oT 650 000 Ha 2 650
000 ne., pasnpegeneH B 2 650 000 Gpos 6e3HannuyHW MOMMEHHWM aKUMM, BCAKA egHa C
HomuHan 1 nB. [poMsaHaTa B BpoA Ha akuWWTe, Ha KOMTO € pasnpefenceH KanuTansT Ha

ApPYXecTBOTO € BnMcaHa B TbproBckus peructep Ha 21.08.2019 r.

OpyxecTeoTo e MaxopuTapHa cobcTBeHoCT Ha ,BonrepubH Mponbpty desenwnMuHte” 000,
KoeTo nputexasa 99.43% oOT akuuwoHepHus My KanuTtan. ,BearepubH [ponbpTy
AesenbnmbHTc” OO e cobcrBeHOCT Ha perncTpupaHoTo B Jliokcembypr Xuda XongwHr”
C.A P.N, koeto koHTponupa 100% oT Kanutana My, KaTo npurexasa npako 76.62% wu
23.38% Henpako uype3 ,bBwuarepubH [Mponbpty [esenbnMbHTc 87 EOOMA. KpalHusT
cobereeHuK Ha Xuda Xongudr” C.A P.J1. e dwmsuueckoTo nuue r-H [xoysed Yapnc Nyuc, c

97% HenpAk KoHTpon.

ApyxecTsoTo e nybnuyHo ApYXeCcTBo No CMUCHIa Ha 3akoHa 3a nybnu4HOTO Npeanaraqe Ha
LeHHn kHxa (3MMNLUK) 1 kaTo TakoBa LeHHMTe My KHWXa ce TbpryBaT Ha perynupaH nasap
Ha ,Bbnrapcka poHaosa Gopca® Afl, cerMeHT 3a Apy»ecTBa CbC CneuynanHa WHBeCTUUMOHHA

uen. BOpcoBMAT KO Ha eMUCUATE aKUWKM, eMUTIPaHK oT [pyxecTeoTo, e 28R.

B cbOTBETCTBME € M3MCKBAHMATA Ha 3aKoHa 3a APYMecTBaTa CbC cneunanHa MHBeCTUUMOHHA
uen (34CHL), OpyxecTeoTo MMa efHOCTENEHHa CUCTEM@ Ha ynpaeneHuwe. CbBETLT Ha
AMPEeKTOpPUTE Ha APYXECTBOTO C& ChCTOW OT TPMMa YNeHOBE, KOWTD Npes oTYeTHUA Nepuog e

B CbCTdB:
- [asen MNeTpoe BaHAWNOE — M3NBAHUTENEH AMPEKTOP

- WnuaH NosaHoe MoppaHos — [MPOKYPUCT M HEM3MBAHWTENEH YNeH Ha CbBEeTa Ha

AvpexrTopuTe
- Boitko XpucToB BOWKOB — HE3ABMCMM YNEH Ha CbBETA Ha AUPEKTOPUTE

BaHka genosuTap Ha [lpyxecTeoTo e ,YHukpeaut bynbank" A
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WMHdopmauna 3a obonyxeBawoTo geiHoctTta Ha BN Wugycrpuwanen ®oHp 3a
Hepgemxmmn Umotu™ AJCUL apyxwecTeo:

Cnep npomaHata Ha cobcrBeHocTTa Ha OumBwero ,Apko POHA 338 HEABMMWMMKM WMMOTH"
EAACUU (noHacToswem ,BNA WMHAaycTpuaneH ¢oHA 3a HeaBumxuMu uMotu" AACWMLU) npes
cdeBpyapu 2018 r., HOBMAT  MaxopuTapeH cobctBeHwWk  BwnrepubH  [ponbpTw
AesensnmbHTC" OO npeanpuema noetanHu AeHCTBMS MO BbBEXAaHE Ha HOBa NONWTHKA 3a
Pa3BMTMETO Ha KOMNaHWATA, KOSTO BKMIOYBA MpPOMAHa Ha CbCrasa Ha CbBeTa Ha
AVPEKTOPMTE W Ha OOBCNYXBAaLLOTO APYMEeCcTBO, NPoMAHa Ha Npoduna Ha HegBvxKUMUTE
umMoTH, B Kouto AZICMU we wHBecTWpa 3aHanped, @ MMEHHO — rNaBHO B MHAYCTPHaNHM
WMOTW Ha TepMTOpMATa Ha UsAnaTta CTpaHa, KakTo M B pasBuMBaHe Ha NOrMcTUYHKM NapKose W

LeHTpoBe.

O6uwoTto cubpaHve Ha akumoHepwTe Ha ,BMNA WMHaycTpmaneH doHa 3a HeaBMMUMKM MUMOTK"
EAACUL, npoeegeHo Ha 27.04.2018 r., onpepens ,BrnrepubH Mponbptv OdesenbnMbHTC 2"
EOOQ 3a ppyxecteo, koeTo Aa noeme dyHkUMMTE Ha obcnywBalWo APYXECTBO cnen
HaanexHoTo ogobpeHwe oT cTpaHa Ha KdH.

C pewenune N2 808-ACWUL ot 14.08.2018 r. KPH opgobpuna 3amsHata Ha ,APKO WMHBECT"
EOOQA kato obcnyxeawo apyxecTeo ¢ ,bbnrepubH MNponbpti [esensnMeHTe 2° EOO/.

«BbnreputH MNponbpth fesenvnmMbHTe 2" EQOO[ e cbc cefanvile M agpec Ha ynpasneHue
rp. Coma 1407, paitoH JlozeHew, yn. ,®unmun Kytes" N2 137, 6n. 1, eT. 2., EMK 175102073.
Kanutanst Ha ,BenrepusH Mponspty JesenbnMbHTe 2" EOOL (HapuyaHo 3a kpatkoct B4
2") e B pa3mep Ha 42 000 000 neea, paznpeneneH B 42 000 gana, BCEKWU OT KOWTO B pasMmep
ot 100 ne. EgHonuyeH cobcrBeHmk Ha kanutana Ha B4 2 e ,XWOA XONguHr C.A PJL",
Niokcembypr. [pyxecTBOTO ce ynpaensea 3aeqHo W NooTaenHo oT ®unun AtaHacos Mawos

W MuHko Bacunes BopmxyKos.

MpeomeTbT Ha geWHocT BN 2 sikouea: nokynka v npoaaxba Ha HeABWXMMU MMOTH,
npoy4ysaHe, NpoekTUpaHe, CTPOMTENCTBO; YNpaeNeHWe Ha HeABWMMMMM COBCTBEHOCTM U Ha
MPOEKTH, CBbP3aHN C HEeBMXWMK COBCTBEHOCTH, M3rpaxdaHe Ha crpagum ¢ len npogax6ta u
OTAaBaHe Nofg HaeM, TbProBusa CbC CTPOMTENHW MaTEepWany, BETPEIWHO M BLHILUHO ThproBcka
AEWHOCT, MEHWKBPCKM M KOHCYNTAHTCKM  yCnyrv, TbProBCKO  MNOCPEAHMYECTBO,
NPeacTaBUTeNCTBO WM areHTCTBO Ha MECTHM W YyKAECTPaHHU (u3Mueckn M IpUANYECKN
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nvua, pexknaMHa v wHdbOpMauMoHHa AeWHOCT, onepauuv Mo PeekcrnopT, TPaHCropTHW W
CNeauToOpPCKK yCnyrn B CTpaHaTa W JyxbuHa, ThbproewA, KaKkTo W BCAKa Apyra [AewHoCT,

He3abpaHeHa CbC 3aKoH.

B 2 Hapea ¢ BcMuYkM ocTadHanu apyxectsa B Bwnarapwsa ot rpynata Ha Bl e vacr ot
Mex/yHapogHa KOMNaHua - rpynata TaBMCTOK - YacTHa WHBECTMUMOHHA KOMMNaHus,

OCHOBaHa oT MHBecTuTopa dxoy3ed Jliouc npeau noseye oT 40 roanHM.

Ot 2006 r. BNA 2 nputexasa u o6cnyxBa CBOM COBCTBEH MHAYCTPMANeH MMOT B lOXHaTa
yact Ha rp. Codwma, pasnpoctupaly ce Bbpxy 93 000 ks.M. UMOTBLT npeacTasnaea GuBL
BuH3asop, ¢ P3M Ha crpaguTe B Hero okono 28 500 ke.M. OBwmsT o6em P3N cbcrasnssa
CKNagoBM M OPUCHM NNOLWK M e NOoCTosHHO oTAadeH Ha nouvtk 100%, Hapen € vact ot
csobogHata 3emMA B pamMkuTe Ha MMoTta. KnueHTtute Ha Bl 2, ¢ KOMTO ca CKNOYEHM
AOroBOpM 3a HaeMm, ca B aguanazoda 100-115 knueHTa cpegHO-MeceyHO 3a nepudoga oT
2007 r. po HactoswwWs mMomeHT (kbM 30.09.2019 r.). Oo momenTta BMA 2 wW3BbpLIBaE
camoctoATenHo obcnyxBaHeTo, NOAAPLXKaTa W YNpaBneHneTo Ha CcoBCTBeHWA oW
HEeaBWKUMKM MMOT (BMBL BwH3aBoa) v M3BbPLIBAE CTPOeXW M nopobpeHws B Hero. BN 2
HaMupa HaemaTenW, BOAW NpPEroBOpM C TAX W MOATOTBA WMOTWTE 3a npefasaHe B
YroBOPEHOTO CbCTOAHWE; OCBLLUECTBABA KOHTaKTMTE C HAeMmartenuTe, CKIOYBa [0roBopw,
BKIOYMTENHO Ccbbupa HaemHata ueHa. OcBeH ToBa cneaW 3a TOYHOTO M3MbAHEHWE Ha
BCUYKM APYIH 3aL/DKeHNs NO HaeMHUTE J0roBOPW; CNeau 3a CbCTOSHWETO Ha HEABMKUMMTE
MMOTH; U3BLPLUBA BCMYKW MOMPaBKK B TAX, OCBEH Te3W, KOMTO HaeMmaTenuTe ca ANMbKHK aa
NPaBAT 3a CBOA CMETKA; 3annalla BCUYKW AaHbUW, TaKCK, 3acTPaxoBki M KoHcymaTtueu. Bl
2 BOOW CYETOBOAHA W [pyra OTYETHOCT, KOpecrnoHAeHuWs, KoHcynTauww. B4 2 e
APYecTBO, KOETO Ce CTPpeMM fAa npunara eBponelckuTe cTaHaaptM 3a  dacunuTi

MEHWIMMBHT, 8 MMEHHO!

- ¥npaeneHue W HaA30p Ha BCWMKW MOAU3MBAHWTENM, CPelM W NPeroBopu C TAX,

BKNOYHMTENHO OLUEHKM,

- CucrtemHa nopapwbkKa (MOHMTOPMHI) W WMHMEHEDUMHI Ha HaJeMAHOCTTa Ha
MarepuanHuTe akTWBM W WMMOTM, BKN. YNpaBneHWe Ha [AOroBopu 3a nnaHvpaHa/
npesaHTMBHE W peaKTUBHa/ aBapvMHa noaapbxka Ha crpagu, obopyaBaHe M

CbOPBXKEHWS;
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- Otroeaps 3a cna3sBaHe Ha 3aKoHoBWMTE pasnopenbW, Hanara aKTyanHa nonnuTuKa B
CbOTBETCTEWE C NPUNOXMMOTO 3aKOHOASTENCTBO, OCHUIYPsBa CbOTBETCTBME C BCUYKM

CTaHaapTH U A06pK NPaKTUKK;

- Ortrosaps 3a 3gpaseTo M Ge3onacHocTTa Ha paboTHOTO MSACTO - OCMIypABa MepKW 3a
HaMansaBaHe Ha PMCKOBETE W BCMYKW NPEBaHTMBHW W KOPUIMpalluW ASHCTBMS, B T.Y. U

3JacTpaxoBKK [ paxaaHcKka oTroeopHocT”;
- YYacTue npu pasBUTUETO Ha HOBM MHBECTULIMOHHM MPOEKTH;
- Yyactve npu npuaocbueaHe Ha akTMEM W/MnNK npogaxbaTa Ha TakWBea;

- @OWHaHCOBO MNaHWpaHe Ha roAullHa W cpegHocpoyHa 6asa, Kakto M Ha HWUBO
KOHKPETHa 3aflada - nnaHupade, GlOQKETUPaHE, OTYMTaHE, U3YUCNIEHMWS, aHanus M

BeHUMapKUHr;
i DHTHMHEHEEHE Ha ONepaTUBHUTE W KanWTanoeK pazxoau.

CobrnacHo cintodermns Ha 03.07.2018 r. Jorosop mexay Apyxecteoto u BN 2 npeameTsT

Ha foroBopa 3a ofcnyxBaHe Ha ieNHOCTTa BKOYBa:

0. 1. (1) BBITOXHTETAT (61 HraycTpuaner gong 3a Hegsmwumi mmotn” ALJCHL]) B
K@HECTBOTO CH HA JPYXECTBO ChC CIELMANHE WHBECTHLIMOHHE LET 10 CMMCBa Ha 3aKoHa 3a
APyxecTBara CcbC CeyHanta WHBecTHLMorHHE Hen (34CHL) evznara, a OBCTVXKBALLIOTO
APYXKECTBO (B4 2" EOOL) cpewy 3annauwaHe Ha yroBOPEHOTO Bb3HAIPaXGEHME,
npuema ga H3NbAHABE @YHKLMKH HE OBCAYXBALO APYXECTBO 10 cMMCBIa Ha 4wi. 18 or
3ACHL, no-koHKpETHO:

1. 43 M3BBPUIBE NPOYYBEHE HA HEABHMWMMK MMOTH M BElHK NPasa — coBCTBEHULM, CTaTyYT;
HEMIMYMe Ha TEXECTH; MPaBHKU M APYrid OrPaHuYeHus, Ha KOMTO Ce [I04YMHSBaT, ¢ Len
npufobHsaHe W  M3BBPUWIBAHE HA APYrW  PA3OPeaUTENHM CHETKM € TAX OT
BB3/TOXHUTESTA;

2. [a M3roTea rnpeanoxeruna 3a rokynka or BbI/IOXUTENA Ha npaso Ha cobCTBeHOCT

M/ OFPaHMYEHIM BELLHI MPABa BBOXY HEABMW UMM HMMOTH Mo an. 2;
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3. [a M3roTBs NpefnioxeHus 34 Mpogaxéa wmit 3aMaHa Ape orpegeneHs yoiosHas Ha

HMOTHTE 10 a1, 2;

4. 48 M3BBPLIBE BCUYKIM HEOBXOAMMK TOAIOTBUTENHI JEHCTBUS 10 fIOKYTNIKG M OT4a8aHe Ha
MMOTHTE 1104 HAEM /T 110 TAXHaTa fpoaax6a miM 3aMsHa, KaKTo M 110 NPEJOCTaBIHE Ha

JTOMMCTHYHI YCIYTH,

5. fa fgasa rniperiopbiky Ha BB3/IOXKUTE/IA OTHOCHO MEDKUTE, KOMTO 110 rpeLeHKa Ha
OBCTIYVIKBALLOTO APYIKECTBO ca HeobxoguMi 33 3ar1a3BaHe Ha Jo6poTo ChCTOSHWE Ha
umoTuTe Ha BBIIONUTESA;

6. rpw rovcksare ot BB3IOKUTE/A Aa KoHCYTTHPaE Wi 438 IDaBK MPEqioNeHmns OTHOCHO

HHBECTHPAHE Ha cBOBOAHHTE cpedcTea Ha BB3/TOXMTENA;

7. A8 H3BBPIIBA HEOOXOQUMHUTE AEHCTBHS 10 MOQAPLIKKATA M WIDABAEHHETO HE BCHYKH
npugobuTy o BBI/TOXKHUTEST nMoTH, BKIOYHTENHO YPEs:

1. nocpegHuyecTso 1P CKMIOYBAHETO HE /AOrOBOpH 33 HAEM HE HMOTHTE ¥ 33

MPEAOCTABIHE Ha SIOMHCTHYHI YCITY I,

7.2, cobMpade Ha raljaHnsa o JoroBopy 38 HaeMi M JOrosopH 38 MPefocTaBaHe HE

JIOTMCTUYHM YCIyru;
7.3. NoAabpxaHe Ha MHEPacTpykTypara 8 MMOTHTE,
7.4, oChbUjecTBABaHE Ha PaBHO 0BCyKBaHe 1 3alynTa nHTepecuTe Ha BB3/TOXXHUTE/TA.

8. [a OCblecTBABa KOHTPOS BBPXY M3MBAHEHWETO Ha [OrOBOpHTE Mo T. 7.1 W CBCTOAHWETO
Ha uMoTHTe Ha BBITOMUTE/IA, 8 T.4. 43 NpeqrpHeMa AeHCTBHA 33 lpexparssaqe Ha
AOroBOPUTE M PEANTUINPAHE Ha OTrOBOPHOCTTA [10 TAX B8 CAYYaH Ha HEeU3Tb/IHEHME, 43
H3BBPIIBE JEHHOCTH, CBBP3aHH C MPUHYAMTENHO CBOMPaHE Ha B3EMaHUS, MPOHITHYELUH OT

Lorosopute;

9. 43 BoAgM M ChXPaHABa UANaTa CYeToBOAHa M Apyra orvetHocT Ha BB3/OXHTE/S,
BK/IIOYHTESIHO [l@ M3BBPLUIBA EXEeMECEYHO OCHETOBOASBAHE HE [MbPBUYHHTE CHETOBOAHM
AOKyMEHTH, npegcraseqin My or BBITOXUTE/H, B CBOTBETCTBHE ¢ M3IHCKBaHWSTa HE

AeicTeaumre HOPMITHBHK  akToBe M BRINDMETATE  CYETOBOAHE  MOTHTHKE HE

rp. Cochma 1407, yn. @unun Kytes N2 137, 6n. 1, er. 2, EMK N2 203645531,
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BB3TOXUTESNA, kakTo M 43 CbCTaBs [(PEABMAEHHTE B 38KOHOAATE/CTBOTO MECeYHH,
TOHMECEYHK M rOguiliHKM uHancosn otvetT Ha BBITOXUTE/ISA, karo oTroBaps 3a
FOQHLIHOTO TPHUKMIOYBAHE W QAMTHDaHE Ha QUHAHCOBMTE OTYETH M 3a M3rOTESHE Ha

CYETOBOAHHTE CrPaBKH KBM TAX;

10. ga npegocrass @UHaHCOBH KOHCY/TTaLmi BbB BPB3KE € AerHocTTa Ha BBI/TOXUTENA,
BITIOYHTENHO A8 WIIOTBA KPELUTHH OBOCHOBKH 33 MHBECTHLHOHHN KDEAWTH, A3 rpasu
KOHCYNTalLu OTHOCHO M360p Ha BaHka-3aemMoaares i 4a NogroTss HeobXoanMMaTa KpeauTHa

HOKYMEHTaLHA 38 CRANYEBaHE Ha JOr0Bop 38 38eM;

11. ga Bogw W ceXpaHaBa KopecroHgerymara Ha BbI/IOMUTE/S Bb8 Bpb3Ka C ropHuTE

HEHHOCTH,

12, nipw nowckeaHe oT BBI/IOMUTE/A g4a n3svppliBa aHa/mM3 Ha naiapa Ha HegBH¥Xumu
HMOTH BbB BPb3Kka C Bb3MOXHOCTTa BB3/IOKNTE/IA ga rnpuaobiea npaso Ha coBCTBEHOCT U

OrpaHHYeHi BELHIM TP3B3 BbPXY HELBHMHME HMOTH.

13. fga u3BBpWBa APYrM HEOOXOQMMK AEHHOCTH BbB Bpb3Ka C OCBUECTBABAHETO Ha
UHBECTHLMOHHMTE yems Ha BBI/IOXUTENIA u ynpasneHnero Ha rpuTexasaHuTe or Hero

HMOTH,

ApyxecTBoTo € M3non3gano ycnyrute Ha oueHwTencka dwupma ,MAPK — ©PIM KOHCYNT
EOOM", cue cepanuule no permcrpauma B rp. banks, obnact Codma (cronuua), yn. ,CredaH
Crambonoe” 40A, ¢ EMK 175084718, ¢ agpec 3a kopecnoHgeHums rp. Codwms, yn. ,CyntaH
Tene" N2 1A, an. 7, npeacraenaeaHo ot ®aHTWHa PaHrenosa, 3a W3roTBAHETO Ha NasapHa
OLleHKa Ha WMMoOT B rp. Byprac, koWTo e npupobuT ot dpyxecrsoto Ha 21.05.2019 r.
OueHkaTta e 4YacT OT NakeTa AOKYMeHTW, NpeacTaensasally NMCMeHn MatepuMany no 4n. 223,
an. 4 or T3 3a nposefeHoto Ha 15 sadyapw 2019 r. w3sbHpeaHo obwo cbbpaHwe Ha

aKUWoHepuTe Ha [dpyxecTsoTo.

Bbe Bpb3ka c nposegeHoTo Ha 10.09.2019 r. u3sbHpenHo obwo cbbpaHue Ha akuvoHepwuTe
Ha ,BMA WHaycTpuaned doHa 3a Hegsuoxmmm mmoTu™ AJCWLU 3a paesaHe Ha npeBapuMTENHO
ofobpeHve M cernacve No peda Ha yn. 114, an. 1 v cnegeawwmTe ot 3MNUK, nyGnuyHoTo
ApYXecTBo Aa npuaobue HeaswxMm uMoT B rp. BapHa, npeacrasnssaw obocobeHa yacT oT
«JlormcTuyeH napk BapHa®™ — cknagosa 6a3a A-3, Hamupaw, ce B rp. BapHa, yn. Mepna 26, c

rp. Cocdoma 1407, yn. dunun Kytes N2 137, 6n. 1, eT. 2, EMK N? 203645531,
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naeHTumkaTop 10135.3514.130.101, cee 3acTpoeHa nnowy 2 063 ke.M. 1 P3MM 2 419 kB.M.,
ot ,BapHa lomxuctukc” EAA ¢ EWMK 175127692, OCHL, e w3non3gano YCnyrute Ha
oueHuTencka gupma - JANAQ" EOO/, cuec cepanuule U aapec Ha ynpaeneHue B rp. BapHa,
6yn. ,Bnagucnas BapHeHumk" N2 8, EMK 103187499, npeacrasnspaHo ot Jobpomun MeTpos
[Oobpes, He3aBucuM oueHuTen, npuTexasaw, Ceptudwmkar N2 100100067/14.12.2009 r. Ha
Kamapata Ha He3aBucumuTe oueHutenn B bBoarapus  w Ceptudmkar N2
300100036/14.12.2009 r. Ha Kamapata Ha He3aBMCMMUTE OLEHWTENW B bBbarapus.
M3roTeeHaTa OUEHKa € 4acT OT MakeTa AOKYMEeHTW, NPeACcTaBnsBaluM NUCMEHU
marepuani no un. 223, an. 4 ot T3 3a nposeaeHoTo Ha 10 centemepu 2019 r.

M3BbHpeaHo 060 cubpaHue Ha akuvoHepuTe Ha [pyxecTsoTo.

CernacHo M3nckeaHeTo Ha 4n. 43a w cn. oT Hapepba N2 2 Ha KOH, BbB Bpb3aka ¢ 4n.100T,
an. 3 ot 3MNUK, ApyxecTeoTo paskpuea perynvpaHara wHdopMauusa npeg obwecrteeHocTTa
ype3 u3bpaHa wHdopMaumoHHa Meaus, Lisnata uHdopMauma, npeaocTaseHa Ha MeauaTa B
MeNeH HepeaakTMpaH TEKCT € HanudHa Ha MHTepHeT afpec: www.investor.bg. M3uckyemara
uHdopMaums ce npeactaes Ha KOH - ype3 egwHHaTa cucTeMa 3a npefcTassHe Ha
WHdOpPMaUMa Mo eneKTpoHeH MbT, u3rpageHa W noagbpxaHa ot KOH — e-Register. Ta e
AOCTBNHa 33 oblecTBeHOCTTa Ha wHTepHeT agpec: www.fsc.bg (cekuma ,HoBuHM OT e-
Register”). Lianata kopnopaTvBHa WHGOPMaUMA € HanuyHa W Ha WMHTEepPHEeT CTpaHWuuara Ha

ApyxecTBoTo Ha agpec: www.bpdreit.bg.

Kato Aapywecreo CbC cneuwanHa wHeectwumoHHa uen ,BNO WHaycrpwaneH ®oHp 3a
Hegsmxmmu WMmot™ AACKMU dyHKuMoHMpa kato csoeobpasHa KONeKTMBHa CxeMa 3a
MHBECTMPaHe B HedBM#MMW MMOTW. B YacTHOCT, ApYXecTBOTO We npuaobwea HeaBMMKMMK
MMOTK C Napy4HW CpeacTBa, KOMTO Habupa cpelly M34aBaHe Ha UeHHW KHWXKaE, B TOBa YMCno
u BaHKoBM KpeoWwTW 3a npuaobueaHe W BLEEX[aHE B EKCNN0aTauuMs Ha aKTMBUTE 3a
ceklopuT3aums. baHkata genosuTap cbxpaHsBa NapuyHMTe cpeacTea Ha [pyKecTBoTo M

“Ma onpeaeneHn KOHTPONHU QyHKLUWK BbpXy HEroBMTE OnepaLmu.
11. Noptdein Ha BN UHayctpuaned ®oHp 3a HeperwxmMmn Umotu™ AQCHL

KbM kpas Ha oTyeTHWA nepwop [pyxecTeoTo e npuaobuno HegewxWMM MMOT B rp. byprac,
cobcreeHocT Ha ,bbnrepubH Mponbpti JeeemsnMeHTe 1% EOO/, CbC cnegHuTe napameTpu:
yperynvpad nosemned uMoT ¢ waeHTudwmkatop 07079.3.2088, rp. Byprac, WoceeH mbT,
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paioH 5-TM kunomeTbp, ¢ naow 15 999 KB.M.,, CbCTOSW, CE OT MMOTM 6 W 7, KOMTO Ca
obeanHenn B YK III. 3a uenta ce npoeexaa W3sbHpeaHo obwo cubpaHue Ha aKuMoHepuTe
Ha 15.01.2019 r., koeTo u3pasa oaobpeHme no peda Ha yn. 114 m cn. ot 3MNUK oTHocHo
npuaobueHata caenka. MbnHata wHdoOpMaUMs OTHOCHO OMNWCBaHaTa CAenKa 33 NOKYNKo-
npogaxba e npegcTageHa B MOTUBMPaHWA goknag no 4n. 114a, an. 1 ot 3MMNUK v B camoTo
peweHne Ha WOCA, a pokymeHTWTe, oOeKTwBMpallM nocoyYeHaTa WHGoOpMauus ca
pasnpocTpaHeHn ny6nuyHo B 3aKOHOYCTaHOBEHWTE 33 TOBa CPOKOBE CbOTBETHO OT 30 AgHu
npead oTKpMBaHeTo Ha cbbpaHueTo u ot 3 paboTHu cnen npoeexaaHeTo Ha MOCA Ha KOH,
B®b, oblwecTBeHOCTTa M Ha CaiTa Ha ApyxecTeoTo. LsnaTta uHgopMaums 3a npuaobusHaTa
caenka e onosecteHa Ha K@®H v obwecTtBeHoCTTa, KAaKTOo M Ha CaWTa Ha KOMNaHWATa Ha
22,05.2019r.

KbM Kpas Ha oTYeTHMA Nepuod e Harnuue B3IETO OBNacTMTeNHo pelleHue no yn. 114, an. 1
o1 3MMNUK ot ctpaHa Ha obwo cubpaHue Ha akunwoHepuTe, nposegeHo Ha 10.09.2019 r. 3a
npuaobusaHe OT cTpaHa Ha MybnWYHOTO APYKECTBO Ha HeaBWXMM MMOT B rp. BapHa,
npeactasnnsaw, obocobeHa wact ot Jlormctwuen napk BapHa' — cknapgosa Gasa A-3,
Hamupalw, ce 8 rp. Bapna, yn. MNMepna 26, ¢ waeHTudukatop 10135.3514.130.101, cbe
3acTpoeda nnow 2 063 ke.M. m P3M 2 419 ke.M., or ,BapHa Nopwxuctuke" EAL ¢ EWMK
175127692, cec cepanvile W aapec Ha ynpasnenve rp. Cocpus 1407, paitoH JloseHeu, yn.
~Punun Kytes" N2 137, agMuHucTpaTveHa crpana 1, et. 2, 3a cymata ot 1 478 750 (eauH
MWIWOH YETUPMCTOTMH CefeMAeceT M OCeM XWUNSAM CeAeMCTOTMH W NEeTAeceT) nesa.
Apy#ecTBOTO € B npouec Ha duHanM3vpaHe Ha caenkarta no NpuaobuBaHe Ha ONMCaHWMA

HeBWKUMM MMOT Ype3 CKoYBaHe Ha Aorosop noa ¢opMarta Ha HoTapuaneH akT.

MNpes 2018 r., .BNA WHaycTpuaned doHa 3a Hegewiumu wmot® ALCUL e u3pano emucus
AepUBATMBHW (PUHAHCOBM WHCTPYMEHTW ¢ 63308 aKTMB akuwK, a uMeHHo - 299 000 000
BapaHTh CbC CPOK 5 roAMHM, KOWTO Ca M3USNO0 3anucaHk v 3annatedu. lNoanuckata 3a
ynpaxHAsaHe Ha BapaHTW 4pe3 3anuceBaHe Ha akuuyM OT YBeNWYeHWe Ha KanuTana Ha
ApyxectsoTo 3anoyHa Ha 11.07.2019 r. w 3asbpwwu Ha 01.08.2019 r. B peaynrtat Ha
nposefleHata nNoANWCKa 3a ynpaxHaABaHe Ha BapaHTh, Oaxa ynpawHeHM W 3anucaqu
2 000 000 /mea MwunuoHa/ 6poa GeaHanWyHM, cBoBOAHO NPEXBLPNAEMM, NOMMEHHW AKLMM, C
EeMWCUOHHa CTOWHOCT OT 1 neB BCAKA, KakTo W 3annateHd. Ha 12.08.2019 r., no naptuaarta
Ha [OpYyMecTBOTO B TbProBCKMA perucTep KbM AreHUMsTa no BnuceaHuatTa e obAseHa
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BNA MHAYCTPUANEH ®OHA 3A HEABUXMMW UMOTHU AACHL

npoMaAHa B pasMepa Ha kanwuTtana Ha BN WHayctpwanen doHa 3a HeABMMWMMW MMOTM"
AACHL, ot 650 000 Bpos akumw Ha 2 650 000 ne., pasnpedeneH B CbOTBETHUA BPOI aKLMK,

C HOMWHan 1 nes BcsKa.

DuUHaHCMpaHETO Ha cAenkata no npuaobuBaHe Ha ONMCaHWs HedBWXKMM MMOT B Ip.
BapHa, LWe ce ocblecTsM OT cpeacTasarta, HabpaHu OT yBenW4YeHWeTo Ha Kanutana Ha ,bMa
WHaycTpuaned oHA 3a HegBuxMMKM MMoTi® AQCKLL.

II1.KopnopaTuBHM Cb6MTHA npe3 geseTMeceuneTo Ha 2019 r.

Ha 16.01.2019 r. ,BNA WHAYCTPWANEH ®OHA 3A HEOBMXMMW WMMOTW" AACWL e
npegcrasuno npeg KOH, BOE w obwecteeHoctTa lpotokon ot OCA, npoBefeHo Ha
15.01.2019 r.

Ha 29.01.2019 r. [dpyxecteoTo e npeactaeuno npeg KOH, B®E wu obuecreeHoctTa
MexuHeH (PMHaHCOB OTYET 33 YeTBBLPTOTO TpMMeceumre Ha 2018 r.

Ha 26.03.2019 r. [pyxectsoTo e npeactasuno npeg KOH, BOBb 1 obwecreeHocTTa roguiieH

0AuTWPaH (MHaHCOB OTYET 3a felHoCTTa Ha apyxecTsaTo npes 2018 r.

Ha 25.04.2019 r. [pyxectsoto e npepacraeuno npeg KOH, BOPB w obuiectseHocTTa
MeXAuHeH (hUHaHCOB OTYeT 3a AelHOCTTa Ha [APYXEeCTBOTO Npe3 MbpBO TPUMeceuue Ha
2019 .

Ha 05.05.2019 r. dpyxecrsoto e npeactasuno Ha KOH u Ha obliecTBeHocTTa nokaHa 3a
cBMKBaHe Ha obwo cwvbpaHMe Ha akuuoHepwte, Ha 06.05.2019 r. — Ha caiTa Ha

APYXecTBoTOo, a Ha 07.05.2019 r. — Ha B®B.

Ha 22.05.2019 r. [pyxxectsoTo e yeeaomuno KOH u oblwecrseHocTTa, Ye B U3NbHEHWE Ha
pelleHle Ha W3BbHpeaHoTo obulo cbbpaHke Ha akuwmoHepuTe Ha ,bMNA WHaycTpuaned doxa
3a HegswimMmMu wuMotv® AACWMU e3eto Ha 15.01.2019 r., Ha 21.05.2019 r. ,BNA
MHuayctpuaned doHa 3a Hegsuiumm umotw” AACULL e npuaobuno HeaBuxMM MMOT —
no3emMneH MMOT ¢ nnow, 15 999 k..M. B rp. byprac, MmectHocT LoceeH nweT, 06n. Byprac, ¢
naeHTuukatop 07079.3.2088, or ,BonrepwtH nponmbpT pesentnMuHTe 1M EOOO 32
cymata ot 650 000 nB. HoTapuanHuaT akT 3a nokynko-npogaxbata e snucad B Cnyx6aTta
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no enueBaHuaTta, rp. byprac B Tom XVIII, akr 97 ot 2019 r. Bnuceadeto e ¢ ex. N2 6069 oT
21.05.2019r.

Ha 05.06.2019 r. OpyecTBoTo € npeacTaeuno Ha K®H, Ha obujecTeeHoCcTTa U Ha caidTa Ha

APYXEeCTBOTO NPOTOKON OT NpoBegeHo o610 cbBpaHue Ha akLMOHEPUTE Ha APYKecTBoTo,

Ha 26.06.2019 r. [OpyxecrsoTo e npeactaeuno Ha K®H, b®b, LeHTpaneH aenosutap,
oblecTBeHOCTTa, Ha CaWTa Ha APYKEeCTBOTO W Ha caWta Ha WM MMbpea (uHaHcoBa
6pokepcka kbwa EOO[ nokaHa 3a CBMKBaHe Ha o06WoO cubpaHwe Ha npuTexarenuTe Ha

BapaHTH.

Ha 04.07.2019 r. [Adpyxectsoto e npeacrasuno npeag KOH, BOB u obuwecrBeHocTTa
Cooblwenve no un. 92a or 3MMNUK oTHocHO yBenudeHwe Ha kanuTtana Ha ,BNJ

WHaycTpuaneH doHA 3a HeasuxuMin umotu” ALCKL cbe cnegHOTO ChabpKaHue:

«BMN0 WHayctpwanen doHa 3a Hepewmmu mmoTu” ALOCWULU, cbc ceganuule w agpec Ha
ynpaenexue rp. Codua, p-H Jloseney, yn. ®unun Kytes 137, 6n. 1, e1. 2, EMK 203645531,
Ha OCHOBaHWe 4n. 92a oT 3akoHa 3a nybnuMYHOTO npeanaraHe Ha uUeHHW kHwxa (3MNLUK),
BbE Bpb3Ka C pelleHne Ha O6wo cubpaHwe Ha npuTexartenwte Ha eapanTk (OCMB) or
01.07.20159 r. » peweHwe Ha CbBeTa Ha AvpexTopwTe Ha ,BMJ WHayctpwaneH doHa 3a
HeasuxuMu umotn” AACUL ot 02.07.2019 r. v Ha ocHoBaHuue 4n. 195 u un. 196 ot
Teproeckus 3akod (T3), yn. 113, an. 2, 7. 2 ot 3MMNUK v 4n. 22, an. 3 oT Ycrasa Ha
[PYXecTBOTO, YBEAOMABa BCMYKM 3aWMHTEPecyBaHW NMUa OTHOCHO 3ano4YBaHeTo Ha
yBenW4eHue Ha kanwtana Ha b4 MHayctpuwanex doHg 3a Hegeuxmumm MMoTu” AACKL ypes
u3nasaHe Ha Ao 299 000 000 (peecta peseTgeceT W AeseT MunuoHa) Bpos 0BMKHOBEHW
NOMMeHHKW 6e3HanWuHK csobogHONPEXBLEPNAEMM aKUMM, No4 YCOIOBME, 4Ye akuuvTe oT
yBenu4yeHweTo 6bAaT 3anuvcaHM OT npuTexartenuTe Ha BapaHTM oT emucua ISIN kop
BG9200001188, 8 choTBETCTBME C peAa WM YCNoBMATE, onucaHu B [NpocnekT 3a nybnuuHo
npegnarade Ha BapaHT, NOTELPAEH ¢ PeweHwe Ha KOH N2 964 - E/16.10.2018 r.

KanutansT Ha [pyxecteoTo ga OGboe yBenwdeH, Ha ocHoBaHue uyn. 195 ot T3 uypes
yNpaxHABaHE Ha TnpaeaTa Ha npUTEXaTenuTe Ha BapaHTW, u3nageHw ot BMNA
WHayctpuaned doHa 3a HepsuwwMu umotn” AOCUU, ISIN kopg BG9200001188, upes
3anuMcBaHe Ha akuywn oT ObAewo YyBenuMyeHWe Ha KanuTana u4pe3 u3haBaHe Ha o
299 000 000 (peecta peseTheceT WM AeBET MWAMOHA) Opos OBMKHOBEHM, MOMMEHHM,
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6e3HanMuHKU akumu, € NpPaBo Ha rnac, C HOMWHaNHa CTOMHOCT 1 NeB BCAKa W EeMUCUMOHHE
croiHoct 1.00 nB. 3a egHa aKkuMs, NOA YCNOBWE, Ye akuuuTe OT yBenudeHueto Gwbpar
3anncaHi OT NPUTEXATENUTE Ha BapaHTW. YBeNWYeHWeTo Ha KanuTana LWe ce W3BbpLUM Ypes
yrpaxHssaHe Ha go 299 000 000 6pos 6e3Hanu4HKM, cBOGOAHO NMPEXBbLPASEMW BapaHTH OT
emucua ¢ ISIN koa BG9200001188, npu M3paseHo xenaHWe 3a ynpaxHasaHe oT cTpaHa Ha

NpUTEXATENMTE Ha BapaHTH.

CoBeThT Ha [vpektopuTe (Hapudyad 3a kpatkoct ,CA") Ha ,BMNA WHayctpwaned donp 3a
Heasvxmumu umoTn” AICUL e onpepgenun ,lMepea ®uHaHcoBa Bpokepcka wblwa" EOO[ 3a
MHBECTMLMOHEH MOCPEAHWK, KOWTO Aa obcnyxM YBENWYEHWETO Ha kanwTana Ha ,Bha
Wuayctpuaned cdoHa 3a Hegsuxumy umoTr” AACKHL M 3anuceaHeTo Ha akuWWv, KOWTOo Le
6baat w3napeHm ot [lpy}ecTBoTO cpelly ynpaxHsBaHe Ha emucusi BapaHTu c ISIN kog
BG9200001188.

Pen, CpoOK W YCNOBMSA 33 M3BbpLUBaHE Ha YNpPaMHABaHETO Ha BapaHTWTe W 3anWCBaHEeTD Ha

akuMuTe:

EAMHCTBEHO npUTeXarenute Ha BapaHTH WMaT NpaBo Aa 3anyceat akuWK OT Npeacroswo

yBenu4yeHue Ha kanwutana Ha [py»ecTsoTo.

Pewenneto Ha C[1 He nopaxaa 3adb/DKeHWe 3a NPUTEeXaTenuTe Ha BapaHTW Aa 3anuwat
aKUMK cpelly NPUTEXaBaHWTE BapaHTW, @ MM [asa Bb3MOXHOCT Aa YNPaXHAT ToBa Npaso.
MpuTeXaTenure Ha BapaHTW, KOWTO HE Ca YMPaXKHWNW NPasoTo CW A3 3anqiiaT akuvu ot
YBEIMYEHUETO Ha KanuTana, Bb3 OCHOBA Ha pelueHueTo Ha C[1, MoraT fa HanpassT ToBa a0
nagexa Ha eMuMcusTa NpW CbOTBETHWTE ycnoBus M ped. C HacTbMBaHeTo Ha nadexa Ha

EMUCKUATA HEYNPaXHEHWTE NpaBa No BapaHTWUTe Ce NpPeKpaTaBar.

Mpaso Aa y4acTeaT B YBENMYEHMETO Ha KanuTana Ha [ipy»ecTBOTO, KaTo yNpamHAT npasarta
no BapaHTWTe, UMaT nuuarta, NpuaobUNM BapaHTK Hak-KbCHO 7 AHW Cneg no-KecHaTa fAata
MEeX Ay AaTaTa Ha ONoBecTsBaHe Ha HacToAWOoTo cbobleHwe no |n. 92a, an. 2 ot 3MMNLUK Ha
MHTEPHET CTpaHuuaTa Ha WHGOPMaLWOHHa areHUMs WaM apyra Mefus, KOATO Moxe Aa
ocurypu eeKTMBHO pasnpocTpaHeHwe Ha perynupaHata WHpopMaums Ao obulectBeHoOCTTa
Ha BCWMYKM Abp¥asK 4nexkun (MHeectop.blr — www.investor.bg), Ha WHTepHeT CTpaHMuaTa Ha
eMuTeHTa M Ha w3bpanmAa gOa o6CNyKWM YBENWYEHWETO Ha KanwTana WHBEeCTULIMOHEH
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nocpegHuk. Tasuw pata e v HavanHarta fata, Ha KoATO MoraT ga ObgaT yrpawHeHw

BapaHTUTE Ype3 3anncBadHe Ha akuMn.

Cpok 3a ynpaxHsBaHe Ha BapaHTuTe - 15 paboTHM AHM, cuuTadHo oT HadanHara aata 3a

YNpaxHABaHE Ha BapaHTUTE.

lMpuTexatenMTe Ha BapaHTW, KOMTO MWCKaT [a YNpaxHAT npaBaTa no TsX, cnegsa Aa
HanpaBAT M3pPWYHO M3IBNEHWE 3a YNpaXHABaHe Ha BapaHTUTe, KaTo nogajaTr 3aseka fo
YMBAHOMOLLEHUS MHBECTULMOHEH MOCPEAHMK 3a 3anucBaHe Ha akuuu oT YBeNnWYeHWeTo Ha
Kanutana Ha [JpywecTBOoTO — EMUTEHT W 3annaTaT eMUCMOHHATa CTOMHOCT Ha 3anucaHuTe
aKkuwM., 3asBkaTa 3a 3anucBaHe Ha akuWM ce Mogasa A0 MHBECTWLUMOHHWA MOCPeHVK,
o6cny>xBeall yBenMYeHNeTo Ha KanuTana Ha EMUTeHTa, AMPeKTHO MK Ypes apyr NUueHsupaH
WHBECTMLUMOHEH MOCPEAHMK, MO uuATo cMeTka B ,LewTpaned penosutap” A ca
PErucTpUpaKK BapaHTUTe Ha ChOTBETHWUS TUTYNSP, KOWTO OT CBOS CTpaHa W3npalla 3afeKara

A0 WHBECTULIMOHHMA NocpeaHuK, obcnyBall yBeNWMYeHWETO Ha KanuTana.

. OpuanyeckuTe nuua NojaBaT 3asBKaTta Ypes 3aKoHHUTE CU npegcTaBuTen MnK Ypes

YMBAHOMOLWEHD OT TAX NUUE, KaTo KbM NWCMEHATa 3aABKa Ce npunarar:

- YAOCTOBEPEHWE 3@ 4daKTyadNHO CbCTOAHWME Ha 3a8BWTENWTE HPWAWYecKK nuua;
UYOKAECTPAHHW IOPUAMYECKW NWLE NPeacTaBAT NpeBefeHn W NeranusvpaHy no CbOTBETHWA

pen AOKYMEHTH.

- AOKYMEHT 33 CaMONMYHOCT Ha (DM3MYECKUTEe NUUA - 3aKOHHW NpeacTaBuTend Ha
IOPMANYECKOTO NuLe. MHBECTUUMOHHWAT — NMOCPEOHWMK  3agbpika 3a@aBepeHo  Konue  oT

npeacTaseHWA JOKYMEHT 3a CaMonWYHOCT.

5 HOTapWanHo 3aBepeHo WM3PpWU4YHO NBAHOMOWHO W QOKYMEHT 33 CaMONWYHOCT Ha
MBAHOMOWHKMKE - NpW NofdaBaHe Ha 3afABKa Ype3 MbNHOMOWHMK. WHBECTWUMOHHWAT
nocpegHWK sadbpia 3a CBOA dpxXWMB NbNHOMOWHOTO, KakTo W 3aBepedHo Konke oT
NpeficTaBeHns AOKYMEHT 38 CaMONW4YHOCT Ha MBAHOMOLWMHMKA. Yy¥AeCTpaHHW IOpPHOMHECKK

NHua NpeacTaeaT NpeseqeHy U neranvinpadi No CeOTEETHWA ped A0KYMEeHTK.

g PUsMYecKMTe NMUa NoasaT 3adaBKMTE NWYHO, KaTo Ce NerMTUMMPAaT Ype3 [OKYMEHT
32 CaMONW4YHOCT, KOMWe OT KOWTO ce npynara KeM 3aABKaTa, WK Ype3 NbNHOMOLWHWE, KOWTO
Ce NerMTMMKMpa C HOTapManHo 3aBepeHo M3PKWYHO MBAHOMOLWHO W JOKYMEHT 338 CaMOoNWYHOCT.
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MHBECTMUMOHHMAT NoCpeaHUK 3adbpa 3a CBOA apxXWMB Mb/IHOMOLWHOTO, KakTo W 3aBepeHo

KOonue oT npeacrtageHys QoOKyYMEHT 3a CaMONWYHOCT.

3afBKaTa 3a 3anMCcBaHe Ha akuuw Ce nogasa Bcek paboTeH AeH MO BpeMe Ha cpoka 3a
ynpaxHsasaHe Ha BapaHTUTe, 40 MHBECTULIMOHHMA NocpeaHuK, obcnyxBaly yBenu4YeHreTo Ha
KanuTana, kakto cnegsa: ,[Tbpea ¢mHaHcoBa Gpokepcka Kblwa"™ EOOL, rp. Codwus, paitoH
Tpwaguua, yn. EHoc NC 2, er. 4 u 5, npeactaenseaHo oT Hagexpga Mwuxaiinosa
AadmHkmyesa u CtoaH Hukonoe Hukonos, TenedoH: 00359 2 460 64 00, nuue 3a KOHTaKT:

AHHa Meopruesa — 6POKEP Ha LeHHWU KHIXa.

EnHoBpeMeHHO €  MOA@BaHETO Ha  33ABNEHMETO 3@  3anucBaHe Ha  akuuw,
BapaHTONpUTEXaTenuTe nofdasaT npea WHBECTULMOHHWS NOCPeAHMK W HapewgaHe 3a
6nokupaHe Ha BapaHTUTe, 3asBeHW 3a ynpaXHsBaHe, oT CTpaHa Ha LleHTpaneH aeno3uTap
Afl. Mo wWckaHe Ha WMHBECTWLUMOHHMA MOCpPeAHWK, A0 KOMTO € nogajeHa 3asekata 3a
3anuceaHe Ha akumm, ,LleHTpaneH genosurtap” Al 6nokupa cboTBETHUA Gpoit BapaHTw, no

KNWeHTCKa NoACMETKA.

EMWCHOHHaTa CTOMHOCT Ha 3anucaHuTe LeHHM KHWKa crnensa ga 6bae 3annateHa no
cneuunanHa HabupatenHa cmetka IBAN N BG48UNCR70005523617646 Ha ApywecTBOTO,
OTKpWTa B YHukpeaut bynbauk All, cbCc cepanvule W agpec Ha ynpasnexuwe: rp. Cocdwus,
nn. Ceeta Hegena N97. Jluuata, 3anucealln akuuW, cneaBa fAa BHecaT CcymarTa,
CbOTBETCTBALLA Ha eMWUCMOHHAaTa CTOWHOCT Ha 3anWCBaHWTe OT TAX akuUMM, Nno nocodeHaTa
HabupaTenHa cMeTKa Hail-KbCHO A0 M3TWHaHe Ha CPOKa 3a 3anvcBaHe Ha akuuuTe, Cymute
no HabupartenHaTa cMeTKa He Morar Aa 6baat u3nonzeaHn ot EMWTEHTa, Npeaw ycnewHoTo
NPUKNOYBaHE Ha NOANWCKaTa W PerucTpupaHeTo Ha yBenW4eHWeTo Ha kanwTana Ha ,bBMNa
WHaycTpuaned doHa 3a HepewxkuMm uMotu® ALICWL B TobproBckwus pervcTep, BOAeH OT

AreHumMs No BNWCBAHWATA.
Moanwuckata ce cumTa YCNewHa NpuKknioynna, HesasrucuMo oT Bpos Ha 3anucaHuTe aKuMK.

B cpok OT 3 [HM OT MPUKNIOYBAHETO Ha NOAMMCKaTa APYXecTBoTo EMUTEHT we ysBeaoMu
KomucusaTa 3a GMHAHCOB HAA30p 3a NPOBEXAAHETO Ha NOAMNWMCKATE W pesynTaTuTe OT Hes, B
T.4. 3@ 3aTPyAHEHMS W CMOPOBE NMPU YNPaXHABAHETO Ha BapaHTMTE W 3anWUCBAHETO Ha
aKUMWTE, KaKTO W TOYHWS pasMep Ha YyBenuW4yaBaHeTo Ha KanuTana B CneacTesue Ha
ynpaKHABaHe Ha BApaHTW YPEe3 3arnWcBaHe Ha akLuu.
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Cnen onucaHoTo No-rope, yBenM4yeHWeTo Ha KanuTana ce BNucsa B ThpProBCKWS PErmcTbp.

Cnea npuknioyBaHe Ha nNoOANMCKaTa W BMAWCBAHETO Ha YBENWYEHMETO Ha KanuTana B
TbproBckusa perucTop, ,LleHtpaneH aenosutap” Afl M3BbpLUBE PErMCTPaLMS Ha akuMuTe OT
YBEMWYEHWETO Ha KanuTana W u3gasa AKT 3a perucTpauwns Ha yBenWdeHWEeTo Ha KanuTana,
yaocrosepsgaly obwmsa 6poil Ha akuuuTe cneq YBeNWMYEHWETO W [JaHHW 33 aKUMOHEepuTe,

NpWAocGKAM aKuuK OT YBENUHEHHWETO.

AKUMMTE OT YBENWUYEHWETO Ha KanWTana ce PerucTpupar no KIMEHTCKU NOACMETKM Ha
aKUMOHepWTe, KbM CMeTKaTa B ,LleHTpaneH genoswtap” AL Ha WHBECTULIMOHHMS MOCPEOHWK,
Yypes KOWMTO CblumTe ca 3anucaHu. Mo KckaHe Ha aKUMOHEpWTE, CblUMTE MoraT fAa nonydat
[Eero3uTapH pasniucky, YAOCTOBEPABAWM NPaBOTO BbPXY 3aKyreHWTE OT TAX akuwu, ypes
WHBECTULIMOHHUS MOCPEAHMK, NMPW KOWTO Ca OTKPUTKM TEXHUTE KIIMEHTCKMU NOACMETKM.

CornacHo uswcksaHeto Ha 4n. 110, an. 9 ot 3MMNUK EMUTEHTHT e ANbXeH B CPoOK OT
2 paboTHM OHM OT BNMCBAHE Ha YBENWYEHWETO Ha KanuTana B TbproBCKWMA perucrsp gda
NoMcKa BNWCBaHe Ha HoBaTa eMWCUA akuMK B peructbpa no 4n. 30, an. 1, 7. 3 oT 3akoHa 3a
KoMmucusata 3a pvHaHCOB Hap3op, CNef KOeTo [a MOMCKa AOMYCKaHeTo W 3@ TbproBus Ha

perynvpaH nasap.

Cnea AONyckaHeTo [0 TbProBWs, aKUWUTE OT YBENMYEHWeTO Ha Kanutana Ha [py»ecTsoTo

ceoboaHo we ce Topryeat Ha ,benrapcka doHaosa Gopeca “ AL.

lNpaBata No BapaHTUTe, KOMTO He Ca ynpaXHEeHW [0 HacTbMNBaHe Ha nagexa Ha eMMCUATa,

CE NpekpaTtasaTt Nopagu HeynpaxHABaHe.

Hait-menHa w um3dyepnatenHa wHdopMaums 3a nNpepnaraHMTe LEHHW KHWKE M 338 TEeXHWS
EMMTEHT MOXe fAa Bbae nonydyeda ot lMpocnekTa 3a nybnu4yHo NpeanaraHe Ha BapaHTy Ha
»BMNA WMHaycTtpuaned doHA 3a HeaswkuMu MMoTH” ANICUL, koiTo we Gbae npeaocTaseH Ha
pasnonoXeHWe 3a Cpoka Ha BanWAHOCT Ha [pocnekTa Ha WHTEpPHEeT crpaHuvuWTe Ha ,BMNa
MHayctpuaned doHg 3a  Hegsukmmu  wmotu”  AACWML  (www.bpdreit.com) w Ha
MHBECTULMOHHKWA nocpeaHuk (www.ffbh.bg). MpocnekTsT W apyra npunoxuMa MHhopMaLms
CbLio Taka we 6bAaT Ha pasnonokeHWe Ha obLWecTBeHOCTTa Ha XapTWMeH HOCUTEN 3a CpoKa
Ha BanWAHOCT Ha MpOCMeKTa Ha afgpeca Ha YNbAHOMOLIEHWS WHBECTULMOHEH MOCPenHWK
~ITbpBa dmHaHcoBa bpokepcka kbwa” EOOA B rp. Codwma, yn. ,EHoc” N2 2.
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Ha 24.07.2019 r. [pyxecteoto e npeacraewno npea KoH, BOE v obuwecrseHocTTa
MeXanMHeH (MHaHCOB OTYeT 3a AeMHOCTTa Ha APYKECTBOTO NpPe3 BTOPO TPUMECEYME Ha
2019 .

Ha 25.07.2019 r. [pyxecteoTo e npeacrasuno npeq KOH, b6 1 obuwecreeroctTa Mokana
W MaTepuanu 3a cemkeade Ha WOCA Ha 10.09.2019 r. cee cnegHoTO ChAbPHaHUE:

~CbBeTLT Ha aupekTopute Ha ,BMJ WHAycTpuaneH doHa 3a Hegewxumu umoT"ANCUL,
rp. Copma, ¢ EMK 203645531, Ha ocHoBanuwe un. 223, an. 1 ot TeproBckus 3akoH, 4n. 115
OT 3aKoHa 3a NybNMYHOTO npeanaraHe Ha UeHHW kHuxa M yn. 33, an. 1 ot Ycraea Ha
ApYy*#ecTBoTo, CBMKBa U3BbHPeaHo obuo cebpaHue Ha akuuoHepuTe Ha ,bBMNA WHaycTpuaneH
(oHa 3a HeaBwxMMM uMoTH” AACWL Ha 10.09.2019 r. ot 10.00 4yaca B rp. Codwms,
yn. ,@unun Kytes” N2 137, agmM. crpaga 1, eT. 2, Npu cneiHusl AHEBEH pea W NpeanoXeHus

34 PeLlIEHKA:

»1. B3eMaHe Ha pelweHWe 3a W3flasaHe Ha npeasapuTenHo onobpeHue no peaa Ha un. 114
vcn. oT 3akoHa 3a nybnuyHoTo npegnaraHe Ha ueHHW kHuka (3MNMUK) ot crpada Ha
obuoto cebpanne Ha akuuoHepwuTe Ha nybnuyHoTo apywecrso ,BMNA WHaycTpuaned
coHa 3a HepBuxumMKu uMoTH" AACUMLL oTHOCHO npuaoBuBade OT cTpaHa Ha NybnuYHOTO
APY)XecTBO Ha HeaBxuM MMOT B rp. BapHa, npegcraensBaw, obocobeHa uvacT oT
~J1orucTudeH napk BapHa™ — cknafosa 6asa A-3, HaMupaly ce e rp. Bapha, yn. Nepna 26,
¢ naeHTubmkarop 10135.3514.130.101, cwue 3actpoeHa nnow 2 063 ke.M. 1 P3M 2 419
KB.M., oT ,BapHa Nomwucturc" EAQ ¢ EWMK 175127692, cbc cepanvile M agpec Ha
ynpaenedue rp. Codwa 1407, pailoH JlozeHey, yn. ,Punun  Kyrtes"N2 137,
aAMUHUCTPaTWBHa crpaja 1, eT. 2, NpeacTasnABaHo OT M3MBIHUTENHWA AUpeKTop ®unun
ATtaHacoe [lawos, 3a cymarta ot 1 450 000 ne. (eAvH MWUIKMOH U YETUPUCTOTHH W NETAECET
xunagu neea) 6es [/1C, KoATo cAenka e B NoN3a M Ha ABeTe CTpaHu. [lpegroxerie 3a
peuerne: 0Bwoto cwbpaHme Ha axuwoHepute Ha ,BMNA WHayctpuaneH doHa 3a
HeaswxkuMu uMoTH" AICUL| nasa ceoeTo npegsapwTenHo ogobpeHue u ceriacke no peaa
Ha 4n. 114 u cn. ot 3MMNUK nybnuyHoTo ApyxecTso Aa npuaobue HeaBMXMM MMOT B Ip.
BapHa, npenctaenasalo bocobena wact ot Jloructuued napk BapHa" — cknagosa 6asa
A-3, Hamupaly ce B rp. BapHa, yn. MNepna 26, ¢ naeHtudmkatop 10135.3514.130.101, cbe
3acTpoeHa nnow 2 063 ks.mM. v P3M 2 419 k.M., oT ,BapHa Nogwuctukce" EAL ¢ EMK
175127692, cbe cepanumuie u agpec Ha ynpaeneHue rp. Cocdus 1407, paiioH JloseHed, yn.
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~0ounun Kyrteg®™ N2 137, agMuHMcTpaTMBHa crpaga 1, er. 2, npeacTasnssaHo oT
M3MbAHUTENHKA avpekTop ®unun Atadacos lNawoe, 3a cymata ot 1450 000 ne. (egwH
MWNMOH W YETUPWUCTOTMH M NeTgeceT xunsagym neea) Ge3ffC, koaTo caenka e Bnon3a w

HagBeTe cTpaHW.”

2. lNpuWeMaHe Ha nNpoMeHW B YCTaBa Ha APYXECTBOTO BbB Bpb3Ka C YBENMYEHWETO Ha
KanuTana Ha Apy#ecTBOTO Ypes ynpaxHABaHe Ha BapaHTu; [[peqrioxeHue 33 pelieHme:
ObwoTo cubpaHue Ha akumoHepute Ha ,bMNO MHaycTpuaned QoHg 3a HeABMMMUMK MMOTKH"

AACKU npuema pewenue 4n. 11, an. 1 ot YcraBa aa aobue cnegHata pepakuma:

SHn 11 (1) (Msm. 24.02.2016 r., HMsm. OCA 10.09.2019 r. — OTpaseHo € H3BbPLWEHO
VYBEMMYABAHE Ha KarnuTana o peleqHne Ha G creq yrpaxHasaHe Ha BapaHT) Kanuransr
Ha Agpywectsoto e 2650 000 (4Ba MwHOHS WECTCTOTHH M NeThAecer XwisgM) nesa,
paznpefened Ha 2650000 (ABa MuAMOHE WECTCTOTHH M netqecer xunsggu) 6pos
OOHKHOBEHW GE3Ha/IMYHI aKLyi C NPaso Ha r1ac M ¢ HOMUHANHa cTovHoct 1 (equH) nes
Bcaka, "

Ha 01.08.2019 r. [OpyxectsoTo e npeacrasuno npes KOH, B®B w obwecrseHocTTa

yBeoMNeHue 33 HazHaqeH HOB [MPEeKTop 3a BPb3KKM C MHBECTUTOPUTE.

Ha 12.08.2019 r. [OdpyxectBoTo e npeactaeuno npeg KOH, BOB w obwecreeHocTTa
YBegomneHue 3a BMWCAHO B TbProBCKUA pPErWCTBP MO NapTWaaTta Ha APYXKecTBOTO
yBenuyeHuwe Ha kanutana Ha "Bl WHayctpuaned doHa 3a Hepgsuoxmumi mmoTu" AACKMU cee
CNeAHoTo ChAabpaHwe: ¢ snuceaHe N2 20190812134834 ot 12.08.2019 r. Ha TbproBCKMA
PErMcTLP KbM AreHuUMsTa no BrWCBaHWATa € HanpaBeHa NpoMAHa B pasMepa Ha KanuTana,
KaTo e ysenudeH ot 650 000 ne. Ha 2 650 000 ne., pasnpepeneH B CbOTBETHMA Gpoi

06WKHOBEHM, NOMMEHHK, Be3HaNMYHW aKuMK, C NPaBo Ha eWH rnac, BCAka egHa.

Ha 02.09.2019 r. [Opyxecteoto e npeacrasuno npeg KOH, BOB wu obuwecrseHocTTa
yBefoMneHwe no yn. 1124 ot 3akoHa 3a nybnn4yHoTO npeanaraHe Ha UeHHW KHUXA OTHOCHO
paskpweaHe Ha wHdopMauKa 3a obwma POt akuMK C NPaBo Ha rnac, KakTo U 3a pasmepa Ha
KanuTana KbM Kpas Ha MecelLa, Npe3 KOWTO e OCLLECTBEeHa NPOMAHAaTa B KanuTana Ha ,bna

MHaycTpuaneH doHa 3a Hegevxmmi Motk AICULL CbC CnegHoTo ChabpKaHWe:

~B 33KOHOBO onpegeneHws cpok, Bw yeegomsBame, Ye B pe3ynTaT Ha ynNpamHsBaHe Ha
npaea no emucus BapaHtTy ISINBG9200001188, ca 3anncanu K u3usno 3annatedu 2 000 000

Bpos akuwumn, C HOMMHanHa cToidocT 1 nee. Mpensua ToBa, KbM Kpas Ha Mecel aeryct 2019
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r., PA3MEPBLT Ha KanwTana Ha Apy»XecTBoTo ce e npoMeHun ot 650 000 n.. Ha 2 650 000 ns..
pasnpeneneHn B CLOTBETHWMA GPOM akumM, C HOMMHaNHa CTOMHOCT 1 feB. YBENWMYEHWETO Ha
Kanurana Ha /ApYXecTsoTo € BNWCaHo B ThProBCKMA PErncTbp KbM  AreHUMs no
BMNWCBaHMATa, ¢ BnvuceaHe 20190812134834 ot 12.08.2019 r.

Ha 10.09.2019 r. [OpyxectsoTo e npegctasuno npeg KdH, B®6 u oblwecreeHocTTa
npoTokon oT npoeefedo Ha 10.09.2019 r. u3sbHpegHo obwo cebpaHue Ha akumoHepuTe. Ha
npoeeneHoTo chbpaHwe, Ha koeTo Gaxa npegcraseHy 100% oT KanwTana Ha ApYXeCTBOTO

Ca B3ETW CnegHWTE pelleHuA:

- ObwoTto cwbpaHwe Ha akuwoHepwute Ha ,BMNA WHayctpwaned doHa 3a
HeaswxmMMu uMoTk" ALJCWL| nasa cesoeTo npeasapuTenHo ogobpeHne M cbrnacve no peja Ha
un. 114 v cn. ot 3MMNUK ny6nuyHoTo ApyxecTso Aa npuaobue HeasuxuM Mot B rp. BapHa,
npeactasnasawl obocobeHa vact ot Jlormctuued napk BapHa" — cknagosa Gasa A-3,
Hamupalw, ce B rp. BapHa, yn. MNepna 26, c waeHTubwukatop 10135.3514.130.101, cwe
3actpoeda nnow, 2 063 ke.M. m P3N 2 419 ke.m., or ,BapHa JNogpwxucruke” EAQ ¢ EMK
175127692, cbe cepanuile W agpec Ha ynpaenenwe rp. Codwua 1407, paitod NoseHeu, yn.
LPunun Kyres" N2 137, agMmuHucTpatMeBHa crpaga 1, eT. 2, npeacTaBnaBaHo oT
W3NbAHUTENHWA aupexTop ®unun AtaHacos [lawos, 3a cymata ot 1 478 750 ne. (egwH
MWMWOH W YETUPUCTOTWUH CeEMIEceT W OCEM XWNAAW CEAEMCTOTMH W MeTAeceT neea) 6e3
AAC, KoATo caenka e B nonsa v Ha ABeTe cTpaHu.”

- ObwoTto cubpaHue Ha akuuoHepute Ha BN WHayctpuaneH doHa 3a
HegswxuMu Motk AQCHL npuema pelwenue yn, 11, an. 1 ot Ycrasa ga nobue cnegHata
peaakums:

L 11, (1) (MM, 24.02.2016 r., Msm. OCA 10.09.2019 r. - orpaseHo €
HM3BBPIIEHO YBEMYEBaHE Ha KarmuTana o pewerne Ha Gl cneq ynpaxHasaHe Ha BapaHTi)
KanuransT Ha gpyxecTsoro e 2 650 000 (A8a MHIMOHE WECTCTOTHH M NETHeceT Xuiaqm)
fleBa, pasnpefened Ha 2 650 000 (483 MuIMOHE WECTCTOTHH W neTgecer xunsgu) 6pos
OBHKHOBEHM BE3HaMMYHK aKuii C MP3so Ha ac H © HOMMHAHa cTosHocT 1 (equH) nes

goaka. "

Ha 10.09.2019 r. [pyxectsoto e npeactaesuno npeg KoH, B®E wu obwecreeHocTTa
yBEOoMNeHwe C NpaBHO OcHoBaHue: yn. 100w, an. 1, T. 1 or 3akoHa 3a nybnWYHOTO
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npegnaraHe Ha UeHHW KHMXa, BbB Bpb3Ka c 4yn. 14, an. 1, 1. 21 or Hapeaba N2 15 ot
05.05.2004 r. 32 BOAEHETO W CbXpaHABAHETO Ha perucTpute Ha KomucuaTa 3a (MHaHCoB
Hapf3op oTHocHo: ObspABaHe B TbpProBCKMA PErMCTBP KbM AreHUMATa Mo BrNMCBaHWATa Ha
npoMaHa B Ycrasa Ha BN WHayctpuwaneH doHa 3a Hegewsmwmmu umotn” ALCWL, BbB
BPb3Ka C nNPWMETO PpelleHne Ha W3BbHpegHo o6Wwo cbbpaHMe Ha aKuvMoHepwTe Ha
Apy»ecTeoTo, nposegeHo Ha 10.09.2019 r. w w3ganeHo BbE BpbL3Ka C 4n. 15 ot 3[4CUU oT

crpaHa Ha KOH ogobpeHune Ha npomaHa B ycTaea Ha [lpy»ecTBoTo.

Puckoee, npeq KOMTO € U3NPaBeHo APYWeCcTBOTO Npe3 octaHanaTa Yacrt oT

t¢buHaHcoBaTa rogmHa.

PUCKOBETE, CBBbP3aHW C AeMHOCTTa Ha [lpyKecTBoTo, MoraT HaWu-o6lWo ga 6baaT pasgeneHu
Ha cucTeMHW (oBluM) 1 HecucTeMHW (CBbP3aHW KOHKDETHO C AeHHOCTTa My M OTpackna, B
KOWTO TO W3BbPLWEBa feiHocT). OTABNHO WHBECTUTOPMTE BbB (DMHAHCOBWM WHCTPYMEHTW Ha
Apy*ecTsoTo ca M3NOMKEHW M Ha PUCKOBE, CBBLP3aHW CbC CaMUTE BIIOMEHUA B LIEHHW KHWDKE

(nepusatuBHKU KM Baszoeu).
1. CucreMHHW pMCKOBe

O6wmTe (CMCTEMHM) PUCKOBE Ca Te3W, KOWTO Ce OTHACAT [0 BCUYKM MKOHOMUYEecKK cybexTu
B CTpaHaTa W ca pesynrar oT BbHWHW 33 [IpyXecTBoTo (akTopy, BbpXy KOMTO TO He MOXe
na oka3sa snusHWe. OCHOBHWTE METOAM 3a OorpaHuyYaBaHe Ha BNMSAHWETO Ha TE3W PUCKOBE
ca cubupaHe W aHanuaupaHe Ha Tekywarta uHdoOpMauMs W NporHo3upaHe Ha GbAEWOTO

pasBWTHME NO OTAENHW W 0BWW NoKazaTenu.
1.1.  [flomaruvecku puck

MNpe3 nocnegHute 25 roAMHW NONMTUYECKOTO W COLMANHO-WMKOHOMMYECKOTO pasBuTHE Ha
CTpaHaTa NpeMUHaBsa npe3 pasnuyHW eTanu, KaTo HaW-BaXXHWAT OT TAX € MOAroTOBKaTa W
nocneasaloTo npuckeguHasaHe Ha benrapua KeM EBponeickus cuio3 Ha 1 siHyapw 2007 r.
Benpexkw rnobanHata cduHaHcoBa kpusa (2008-2012), npe3 w3MuHanWTe ABe AeCeTWNeTus
Bbnrapua nocturHa peaned MKOHOMMYECKW pacTeXx U (huHaHCoBa YCTOWUMBOCT, KOMTO AOPW
[a He ce npesBpbliaT aBTOMaTW4HO B MOMMTMYECKa CTabunHOCT, onpeaeneHo NOBWMLLMXAE
JoBeEpWETO W nogobpuxa MMWDKA Ha cTpaHaTa. BbAewmnsaT pacTem Ha MKOHOMWKaTa, BCe

nag, We npoavmxK Oa 3aBUCH OT NONMTWYECKETa BONA 3a NpoBexdaHe Ha WKOHOMWYECKWH
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pethopMM M NpoAb/KABAWOTO CnefeaHe Ha Haw-gobpuTe nasapHu npakTukm Ha EC.
He3aeBMCHMMO OT BCWUKM MO3WTMBWM Ha YNEHCTBOTO Ha bwnrapus B EC, Hama rapaHums, de
NPaBMTENCTBOTO Ha CTpaHaTa e npoBex/ja BApHaTa WKOHOMMYEecKa NoMWTUKE W 4Ye LWe
ycnee fa s agMUHUCTPMpa edekTWBHO. AKO YNpaBneHWeTo Ha CTpaHaTa He ycnee faa
ck3fafge ¢dWHaHCOBa CMIYPHOCT W NpeABMAMMAa cpefa 3a MKOHOMMYeckuTe cybektun B
CTpaHaTa, TOBa MOXe fda uMMa cbliecTBeH HebGnaronpusTeH edekT Bbpxy AeMHOCTTa Ha
Apy:ecTBOTO, ONEPATUBHWUTE Pe3yNnTaTt M MHAHCOBOTO My CbCTOSAHME.

CamoTo npuceeguvHsBaHe Ha Bwnrapua kbMm EC, oCBeH akT C OrpoMHO NONWTUYECKO
3Ha4YeHWe, NpoAb/Kasa Aa e CBbpP3aHO W € MHOr0 NPeAu3BMKaTencTea. Te ca NopofeHd He
camo OT npogbmkasalure pedopmi B Bbarapws Kato 4acT OT Npoueca Ha WMHTerpauws B
OBLWHOCTTa, HO M AMHaMWKaTa Ha pasBUTME Ha NpoLecMTe Ha MHTerpaumna B camus EC. Tesu
npoLecH ca CBbp3aHW CbC CEPUO3HKM MNOMMTUYECKM, WKOHOMUYECKW M WHCTMTYLMOHANHK
NPOMEHW, KOWTO TPYAHO YCnsAsaT Aa CbBMECTAT MHTEpPecMTE Ha BCUYKM CTPaHM-“NEHKM.
Hama rapaHuma, Ye Te3un Npouecy LWe NpUKNoYaT YCrnewHo, UM Ye HaUMOHaNHUNT MHTepec
Ha bBbnrapms We Gbae rapaHTHpad. HaMa rapaduma M, Ye u3nu3aHeTo Ha BenukobputaHus
ot EC HAMa Aa npeawssvKa 3aabnboyaBaHe Ha Ae3WHTErpauMoHHWTE HacTPOEHUA B ApYIw
CTPaHW OT Cbi0338 W CLOTBETHO Aa MNPeaW3BWKa CEpPUO3HW MOMMTHYECKW U WMKOHOMWYECKM

CbTPeceHWA 3a BCUYKKW CTpaHW-4NeHKK, BKNOYMTENHD Ebnrapmi.

M3BbH KOHTEKCTa Ha YneHcTBoTo B EC M BbTpelHONoNMTUYeckUTe TPYAHOCTH, Bbnrapekara
NOMMTUHECKA CUCTEMA @ YA3BMMa M 338 eBeHTyallHW WKOHOMWUYECKW TPYAHOCTW, coumanHa
HecTabWNHOCT, OpraHM3vMpaHa MPecTLNHOCT W Kopynuwms. EAHa noTeHuwanHa HectabunHocT
Ha MHCTUTYUMMTE B AbpXaeara MOXE [a MMa 3HauuTened HebnaronpuaTeH edexT Bbpxy

AerHocTTa Ha [ipyecTBoTo, ONepaTMBHWUTE PeE3yNTaTh U (PMHaHCOBOTO My ChCTOAHWE.

[JpyXecTBoTo & ya38MMO W 38 BbHLIHONOMUTHYECKWTE DUCKOBE WM TEXHWUTE Npeku edexTw

BbPXYy WKOHOMMKATa Ha cTpaHara.

1.2.  MakpouKoHOMUYECKH PIMCK

Mo npepgapWTenHW AaHHM, Npe3 BTopoTo Tpumecedwe Ha 2019 r. BBM npogbmku faa
HapacTBa, NOAKpeneH OT HEeTHWA u3Hoc. PacTexsT pgocturHa 3.7% Ha roguwHa bGasa
(ce3oHHO Hew3rnageHW AaHHW) M ce 3abaeu cnpsmo 4.8% npe3 NbLPEO TPUMECEYWUE, Npu

MOYTH HeyTpaneH NMpPWHOC Ha BBTPELWHOTO ThLpcedHe, nopagWw cnag B MWM3MEeHEeHMETO Ha
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3anacute. ToBa e eAWH OT OCHOBHWMTE W3BOAM Ha MWHWCTepcTBO Ha dwmHaHcute (MO),
nyénukyead B MeceyHus o63o0p 3a passvTMeTo Ha Gbnrapckarta MKOHOMMKA. PacTexwsT Ha
NPOM3BOAWTENHOCTTA Ce YCKopKW Ao 3.6% Ha roavwwHa 6asa npes BTOPO TPMMECEYMe CrpPAMO
2.8% npe3 nbpeo, NoAKpeneH oT peanHoTo yeenuyenue Ha BAC BbB BCUUKM MKOHOMMYECKM

CEeKTOpM.

Mpe3s toHM 6GananckT NO TeKkyllaTa cMeTka ce noaobpl CNpAMO CbliMs Mecel Ha
NpeaxoaHaTa roAvHa, NoAKPeneH OT BCWYKM MOACMETKM. HaTpynaHusT oT HadanoTto Ha ro-
AVHaTa W3NWUWBLK AocTurHa 3% oT nporHosHus BBM. Mpes asryct obwmaT nokasaTen 3a
6M3HeC KnMMaTa Mpoab/DKM Aa Ce MOHWKaBa, HO OCTaHa Haf AbArocpoyHaTta cu cpegHa
cTolHOCT. MeceuHata croiHocT 6e 3.1 MyHKTa Mo-HUCKa B CPaBHEHWE C I0NW, nopaan no-
Hebna-ronpuaTHa oOLUeHKa 3a HacTosAlata BM3HEC CUTYaUWs BbB BCUYKM CEKTOPU W

BnowasaHe Ha o4YaKkBaHWATA.

Mo-HeraTMBHWTE OYaKBaHWA Ha AOMakKMHCTEaTa Npes aBrycT AOBegoxa M A0 HamanssaHe Ha
nokasaTens 3a goeepue Ha noTpebutenute. LleHUTe Ha XpaHWTE W YCIyrWTe MMaxa Hait-
ronAMo BNMAHWE 3a WHNauwaTa Ha roguHa 6asa npes wnu 1 asrycr. Cneg yckopeHve 4o

2.6% npes3 onu, npes asryct uHdnaumsaTa ce 3abaeu go 2.5%.

HapacHanuTe Bb3MOXHOCTW 33 3@eTOCT Ce OTpasuxa B HamaneHue Ha koeduumeHTa Ha
6e3paboTvua g0 WCTOPUYECKM Hal-HWCKa CTOMHOCT OT 4.2%. HaTpynaHwsaT oT HayanoTo Ha

rofiMHaTa WM3nuMWsK goctkirda 3% oT nporHosHua BB,

PacTexXbT Ha KpeauTa 3a YacTHWA cekTop ce 3abaeu Mpes tonu, NOBMKMSH OT 3HAYUTENHWA
Crnaf Ha NoWWTe W NPecTPYKTYPUPaHu KpeauTu. MoAWWHWAT My TeMn ce noHuxwu o 6.5%
npu 6.8% mMeceu no-paHo WM nopapu no-cnaboTo HapacTeaHe Ha KpeawuTa 3a HeMHaHCoBM
npeanpuaTtua (4.3% npu 4.6% B Kpas Ha toHK). KpeguTute 3a AOMaKWMHCTBA NPOALN-XMXa
YCKOPEHWETO CW, HapacTBaikW roguwHo c 8.7%, BopeHW OT No-6bp30TO YBENWMYEHWE Ha

NOTPEBUTENCKUTE U XUNMLLHWUTE KPeauTH.

KbM Kpas Ha toHW BPYTHUAT BBHLWEH AbAr ce NoHWxuK Ao 57.7% ot nporHosHua BBI ¢ nono-

MUTENEH NPUHOC OT BCUYKKM MHCTUTYLIMOHANHW CEKTOPW, OTYMTaT olwe oT MJ.
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HrghnaLmorer/geghnaymorHer prck

WHbnaumoHHMAT puck npeacTaensea BceobWo NoBWlUaBaHe Ha UeHMTe, NpU KOETO napure
ce obesueHaT, notpebneHueTo cnaga B CNeACTBME Ha KOETO CblUecTByBa BEpOSITHOCT OT

cnaj Ha npuxogute u nedvanbure 3a dupmuTe.

Cropen nybnukysaHaTa oT HauuoHanHua cratucTiyeckun wHcTuTyT (HCW) wHdbopmauums
wHdnaumaTa B Benrapua ce noHwxaea ao 2.3% npes cenTeMBpu Ha rogvluHa 6a3a, KoeTo e
Hal-HUCKUSAT TEMN Ha yBenW4YeHue Ha noTpebutenckuTe Lenn ot anpun 2018 r. 3abassHe e
BWOWMO B MHOMO OT CEKTOPUTE, HO TPW IPYNK NOKa3BaT NOHWMMEHWE Ha CpefHMUTE LieHW Ha
nasapa - obyBKKW, ropMBa W Kypuepcku ycnyr. EBponeMckmaT XapMoHM3upaH MHAeKC Ha
notpebutenckmte ueHu (XMML) cblo otuuTta 3abassHe Ha roguiuHua Temn ot 2.5% npes

aBryct Ao 1.6% npes centemMepu.

Ha meceuHa 6aza HauwoHanHata cratMcTuka otuuTa gednaums ot 0.3%, Abnxawa ce Ao
ronsMa CTeneH Ha Kpas Ha NeTHWA TYPWMCTUYECKW Ce30H B cTpaHaTta. NakeTHuTe yonyru 3a
NO4YMBKE M TYPUCTMYECKW MbTYBaHWA noesTuHABAT ¢ 15.9% npes3 cenTemBpu CNpaMO aBrycr,
a LIEHATE Ha HOLLYBKW B XoTenu ce noHwxasat ¢ 20.5%. Mo-eBTMHMTE caMoneTHW Bunetu
MbK AbpnaT Hagony U cpeaHwWTe LUeHW B cekTop "TpaHcnopT"”, Kato Tyk MecevyHaTa aednaums
e 1%.

EavH OT ronemute ABMrateny Ha MHGNauWsTa B CTPaHaTa ca UEHUTE Ha XpaHWTe, KOWMTO
CbCTaBAT efHa TpeTa oT Obnrapckata notpebutencka kowHuua. Ha rogvwHa 6Gasa
CTaTUCTUKaTa BCe OLUe OTYMTa MOCKLbMBAHE Ha XPaHWTENHUTE MPOAYKTH, HO TEMMbT Ce
3abaBsa. AKo npes asryct noewweHnero Bewe 5.1%, cera e 4.1%, OCHOBHO 3apagW LUEHUTE
Ha xnsba, KOWNTO 3ano4yHa Aa NOCKbLMNBA B KPas Ha MUHanarta roavHa B pesynTar Ha cnabaTta
3bpHeHa pekonTta. AKO Ts e pa3o4apoBalla WM Tasu roguHa, TemnbT Ha WHdnauuata Tyk

BEPOATHO OTHOBO We Ce yBenu4y npes cnedBallkvTe Mecelu.

PBCTET Ha NOTpebuTeNnckuTe LieHW B CEKTOpa Ha ycnyrute cbulo ce 3abaes - ot 3.4% npes
asrycr go 2.6% mMecel no-KecHo. PakTopuTe MoraT Aa €a HAKONKO, HO NpaBuw BneYaTneHwe
HanpuMmep, Ye camoneTHuTe BUNeTH nockbneaxa ¢ AsyUM@PeH TeMn NpPe3 NETHUTE MeceuMm,
a Npe3 cenTeMBpu Te NoesTUHABAT. [NOBMIWIEHWETO Ha LieHWTe Ha XOTenu W TYponepaTopu
Chbllo ce 3abaes.
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OT pgpyra cTpaHa, HSKOMKD TpynW CTOKM OT4MTaT dednaums Ha roauwHa 6asa npes
cenTemBpu. BeposTHO 3apaau pa3npoaaxbu B Kpas Ha Ce30Ha CTaTUCTUKaTa 3acuya CpeiHo
2.7% noHWKeHWe Ha ueHuTe Ha obyBkuTe. MOpWBa M CMasouHWM MaTepuani 3a fUYHK
TPaHCNOpPTHW CPeACTBa CbLIO MOEBTWHSABAT OT HSIKOMKO Mecela, KaTo npe3 cenTemMBpu
ueHuTe ca ¢ 5.4% no-HWCKKM OT HWBOTO npeau roauHa. B cektop "Chobuwenus" cblio e
BUOMMa pAednaums oT Hakonko mMeceua (1.8% npes cenTeMBpu), Kato TA MaBa OT
NOHMKEHWE HA LIEHWTE Ha KypUepCKMTE yenyri, Ha TenedoHu U TeneoHHK YCIyru.

Cnopea nporHosata Ha bBbnrapckata HapogHa 6anka (BHB) oTpaseHa B nocnegHus
"MrkoHoMWYeckn npernen”, oYakBaHWATa Ca 33 JIeKO YBENWHYEHWE Ha TeMna Ha pacTex Ha
noTpebuTenckuTe UeHu A0 Kpas Ha rofiMHaTa B pe3ynTaT Ha no-BMCOKW LEeHW Ha netpona. B
CbLUOTO BpeMe O4aKBaHWATa ca, 4Ye WHGNauMaTa B CeKTopa Ha yconyrute uwe ce 3abaewm,
OCHOBHO B pe3ynTaT Ha no-cnabo ysenvyeHue Ha UeHWTe B TYPU3Ma M MbTHOTPaHCNOpPTHUTE
3acTpaxoBkW. XpaHuTe obadye We npoabnxaT fJa OKa3saT nonoxwTeneH edexT Bbpxy
oblaTta wHpnaums, Kato eaHa NMpu4MHa 3a nporHozata Ha bHBE e ovakeaHata no-cnaba

CENCKOCTONaHCKa PEKONTE B CTpaHaT4d.

Cnensa pa ce wMa npensua, Ye nporHosata Ha BHB e w3roTeeHe npegu pelleHWeTo Ha
eHepriibua perynatop KEBP fa noBuILM LeHMTE Ha enekTpo- WM TOMMOEHEepruaTa OT HMu.
Coaeitkn no faHHUTe Ha HCW obave, edeKTbT OT TOBa aAMUHUCTPATWMBHO YBENMYEHHe BbpXY

obwara MHpNauMa Ha MeceyHa M roauiiHa 6a3a e HesHauUTENneH.

1.3.  BanyreH pwick

Ot 1997 r. B buarapua pgeicrsa cuctema Ha BanyTeH Gopg, cboBpasHO KOSTO KypcbT Ha
6vnrapckata BanyTa, neBbT, be dUKCMpaH MbPBOHAYanHO KbM repMaHckara Mapka W cnep
TOBa, Cnef cb3fasaHeTo Ha EsposoHarta, keM eBpoTo. [oagbpwaHeTo Ha cucTeMata Ha
sanyteH bopa ce cMATa 3a ocobeHo CbUECTBEH eNeMEeHT OT WKOHOMWYeckaTta pedopma B
Benrapus M M3KcKBa Npoab/MmKasalla nonMTUYecKa noakpena 3a BoAeHaTa He-MHbNauMoHHa
nonutuka. CTporvTe npaeBuna Ha BanyTHWsi GOpA, KOWTO WM3KNKOYBAT, KakTo AeBanBauvAaTa
(obesueHnBaHeTo) Ha Kypca, Taka M He3aBMCMMaTa MOHEeTapHa MONMTMKA, MOXe [a He
oTroBapAT Ha ObgewuTe noTpebHocTW Ha Obnrapckata WKoHoMMKa. Bwhnpeku Toea ce
OYaKkea, Ye cucTemata Ha BanyTed 6Gopa we 6bge 3anaseHa, [oOKaToO CTpaHata ce

MpUCbEAWHM KbM EBpO30HaTa, HO HsIM@ CMIYpPHOCT, 4Ye ToBa LWe Obae nocTUrHaTo.
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HezaBuckMo, Ye BbNrapua oTroBapa Ha opManHUTe M3UCKBaHMA 3a YNEHCTBO, KaTo npeyka
338 NPUCbEAMHABAEHETO Ce COMM NUNcaTa Ha peanHa KoHeBepreHuws Ha bBwnrapus Kbm
CTpauuTe oOT EBpO30HaTa, OCHOBHO MWHCTMTYUMOHaNHWTE cnabocTh W HWUCKMA KM3HEH
craHaapT. Aopu Benrapus aa 6bae nokaHeHa 3a YneH Ha EBpo3oHarta, HAMa rapaHums npu
KakeBM ycnosus (Kypc Ha NeBa KbM €BpOoTO) LWe cTaHe Tosa. BeposTHo BanyTHUAT puck Bu ce
MOBWLIKN NpW npuemaHe Ha bwnrapus B EBpo3oHaTta, HO TO3W Mpouec nNpeMuHaea npes
npuckeAMHABAHE Ha CTpaHaTa B DaHKOBKMA CbI03 U MUHMMYM [BE rOAWHM B T.Hap. ,YakanHs",
BPeMe, Npe3 KOeTD Ha KaHaupaTtcTeallaTa Abpxaea We 6bae OCbWecTBeH MOHWUTOPUHIOB
KOHTpON, Y4ATO Len e Aa NPoBepu fanW ca M3MbNHEeHW YCnoBMATa 3a YneHcTBo. Ha To3u

eTan npe3 2019 r. ToBa HAMa Aa Ce marepuanusupa.

AokonkoTo GbNrapckMaT Neg e npuvebLp3aH KbM eBpOTO, TOM HOCK M PMCKa OT MpoMsHa Ha
BaNyTHUA KypC Ha €eBpoTO ChpAMO APYrMTE OCHOBHM BanyTM Ha MexayHapogHuTe
(hMHaHCOBKM Nasapu, HO MeXaHU3MMTE 3a npeHacaHe Ha edekTa oT nogobHo cbbuThe BbLPXY
LEeHOCTTa Ha [PYecTBOTO Ca MNpeKaneHo WHAWPEKTHW, 33 [Aa MOXe fAa Ce roBopu 3a

3HaYMMO BAMAHKE.
KoMnaHwaTa HAMa pa3xo4u M NpUMXoau pasnuyHn 0T MEecTHaTa HauWvoHanHa BanyTa.

1.4.  Sfluxeer puck

OCHOBEH NWUXBEH NMPOLIEHT HA BHE B CUJ1A OT 01.10.2019 : 0.00%
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NuxeuTe no Aeno3uTUTEe, KOWTO AOMEKMHCTBaTa Ca HanpaBwiM MNpe3 lnW, Hamansear Ha
rogvwHa 6asa wnu ce 3anasBar Ha CbWOTO HWBO KakTo NpeaW Mecel, CTaea SCHO OT
CTETMCTUKATA C NpeaBapuTenHu gaHHW Ha Bunrapcka HapogHa GaHka (BHE). Mpu 6Gusneca

ABMMEHWETO Ha NUXBEHWTE HWBA CbLUO € KbM NOHMAEHWE, HO MMa W M3KNKYEHKWA.
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FOAMWHOTO MOHWKEHWE Ha /IMXBUTE NMPU HOBUTE [OroBopu Ha rpawgaHute e ¢ 0,04
NPOLEHTHW MyHKTa (Np.n.) NpW BROroBeTe C AOrOBOPEH MatypuTeT B NEBOBE U B eBpo. KbM

31 wonw CNecTaBaHuATa Ca ONMXBABaHW CboTBeTHO — 0,15% u 0,18%.

B cpaBHeHwe c toHn 2019 r. CpeAHWAT NMXBEH MPOUEHT NO AEeno3WTWTE C AOroBopeH

MaTypuTET B JIEBOBE CE NOHWKaBa.

AENO3UTU HA CEKTOPW HE®@VMHAHCOBW NPEANPUATUSA U JOMAKMHCTBA
(HOB BU3HEC)
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Mt HE
Jinxsenu npoueHTH No canga

lpe3s MuHanua Mecel cpegH1Te NMXBEHW NPOLEHTHU Mo DB'prEIﬁT-ﬂEHGEHTHTE B NeBOBE W B
€Bp0 Ha AOMakWHCTBaTa 3ana3eat Hueara cv oT 0,02% Ha roavwHa 6aza crnpsmMo onu 2018

r.

[pw BnoroeBeTe C AOrOBOpPeH MaTYpPWUTET B NEBOBE CPEAHWAT NuMxBeH npoueHT cnaga c 0,08
np.n. ao 0,25%, a no Te3n B espo — ¢ 0,07 np.n. ao 0,22%. B cpaeHeHwe ¢ tonu 2018 r.
CPEAHUTE NUXBEHW NPOLIEHTH MO Aeno3WTUTE, AOrOBOPeHU 3a nonssaHe cnep nNpeausBecTue,
B NIEBOBE W B BP0 OCTasaT no4yTu 6e3 npomaHa cboTBeTHO Ha Huea oT 0,06% wu 0,07%.
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AENO3WUTU HA CEKTOP HE@MHAHCOBMW NPEANPUATUA (CANAA)
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lNpez onK gupMKUTE Ca CKIDYBaNM HOBMTE CM CNECTOBHW AOrOBOPW C AOrOBOPEH MaTypMTET

B NIeBOBE MpW CpefeH NUXBeH NPOoUEeHT no geno3utute no-Hucko c 0,10 np.n. go 0,07%, a

no tesu B espo — ¢ 0,09 np.n. go 0,12%. Ha meceyHa Gasa cpenHaTa nuUxsa Ha AENO3UTUTE

C forosopeH matyputeT B nesoee cnafa c¢ 0,02 np.n., a no Te3n B eepo Hapactea ¢ 0,10

np.n.

CpenHuMaT nuxBeH NpOoUeHT no GB'prEIﬁT-ﬂEHGEHTHTE B neeoee Ha BM3Heca npes wnu 3a

efiHa rogMHa ocTaea nouyTk 6e3 npoMsaHa Ha HuBo oT 0,01%, a No oBbLpPHAWT-Aeno3uTUTE B

eBpo ce noeuwasa c 0,01 np.n. go 0,01%.

B cpaBHeHMe C 10NM MMHanaTta roavHa CpeaHWAT NWMXBEH MPOLEHT M0 AENO3WTUTE C

AOroBopeH MatypureT B nesose ce nodwkasa ¢ 0,10 np.n. go 0,11%, a no Tean B eBpo

HapacTea HesHa4uTenHo ao 0,16%.
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AENO3UTWU HA CEKTOP JOMAKHWHCTBA (CANAA)
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Ot baHKoBaTa CTaTUCTMKA Ce BWXAA, Ye Npe3 KNM OCHOBHWAT nuxseH npoueHT (ON) e
0,00%, kaTo 3ana3ea HWBOTO CW Ha roAMILHa U Ha MeceyHa bBasa.

WHpgekceT JIEOHWA Tmoc npez MuHanua Mecey e -0,41%. 3a egHa rofuHa ToW ce

yBenuyaea ¢ 0,09 np. nyHKTa, a B cpasHeHme ¢ toHu 2019 r. — ¢ 0,04 np.n.

AbNrocpoyHWsAT NMXBEH NPOLEHT 3a OUEeHKa Ha cTeneHTa Ha koHsepreHuws (AJ1M) npes wonu
2019 r. e 0,43%, kaTo 3a egHa roguHa Hamanssa c 0,49 np.n., a cnpamMo oHM 2019 r. ce

noevwasa c 0,11 np.n.
1.5. Kpeguren puck

KpeamTHWUAT PUCK Ha AbpKaBaTa € PUCKBT OT HEBBL3MOXKHOCT MM HEXEeNaHWe 3a nocpellade
Ha MpeacToAWMTe Nnaladua no Abnra. KpeauTHWAT pedTMHr M nepcrnekTweara ca cpef
OCHOBHWTE MOKA3aTenu, KOWTO YyWAeCTpaHHWTE WHBECTMTOPM pasrnexaT, Korato B3uMar
pelieHnsl OTHOCHO WHBECTWUMMTE CW B fafeHa Abpxasa. EBEHTYanHO NOHWXEHWE Ha
KpeauTHWs pelTWHr Ha bbnrapua ©6W 03Ha4YaBano no-BUCOK PWCK M BW  BAWMrHaNo
O4aKBaHMATE 3@ [OXOAHOCT Ha WMHBECTMTOPWTE, KaTo MOTEHUManHWAT HebnaronpusTeH
edext ot ToBa Bu BMn, KAKTO OCKBNABAHE Ha KanWTanoBWUTE pecypcy Ha [pyxecTsoTo, Taka
W CNaj Ha CTOWHOCTTa Ha WHBECTWUMM B aKUMWTE MY, MOPaau YBElM4aBaHe Ha pWCKoBaTa

npemMus.

rp. Cochma 1407, yn. @unun KyTtee N2 137, 6n. 1, er. 2, EMK N2 203645531,
e: iro@bpdplc.com, t: 359 2 868 13 74, www.bpdreit.com crp. 27




BN/ WHAYCTPUAJEH ®OH[ 3A HEABVMXXUMMW MMOTU AACULY

1.6.  HebnaronpuaTH NPOMEHH B JaHbYHUS DEX UM

Mpez nocnegHuTe rofMHK AadbyHata ypenba B bBenrapwa ce 3anasw oTHOCWTENHO cTabunHa
Gnarogaperne Ha cTporata (pyMckanHa AucUMnnvMHa. MexxayHapoaHWTe nasapu, TbproBcKaTa
M (PMHaHCOBa KOHIOHKTYpa, obaye, ocTasaT BONAaTWUIHM M M3MBAHEHW C NPeAW3BMKaTENCTea,
KouTo Ouxa MOrnM fa OKaXaT CWNeH HaTUCK BbpxXy YCTOMYMBOCTTa Ha OlpKeTa Ha
CTpaHarta, Makap W B No-Manka CTerneH OTKOMKOTO B MHOro ApYrv Abpxaeu. B Tasu Bpb3ka
HAMa rapaHuUMM, Ye cUCTeMaTa Ha AaHbyHo obnaraHe HAMa Aa 6bfe 06eKT Ha W3MEHeHWe B
6baewle, Kato M Ye Te3u NPOMEHW HAMa Aa GbaaT B NO-Manka WNW Mo-rTonAMa CTeneH
HEraTMBHM 33 TbProBcKWMTe cybekTW, Hal-yA3BMMM Cpef KOMTO Ca Te3M, KOMTO nonssar

obnexk4eHua.

OT onpepenswo 3HadeHwe 3a (PMHaAHCOBMA pe3ynTaTr Ha [lpyKecTBOTO W 3a Joxoda Ha
HEroBUTE aKLMOHEepW e 3ana3BaHeTo Ha TeKylMs [aHbYeH PeXMM 3a [pYXecTBaTa CkC
crneuuManHa WHBECTULMOHHE Uen, B 4acTHocT oceBoboxaaBaHeTo Ha nedanbata Ha
ApyxectBoTo oT obnaraHe ¢ KopnopaTWMBeH [aHbK. HAMa CMIypHOCT fdanv WM 33 KakuB
nepuof ot BpemMe [py»KecTBOTO W HEroBWTE aKUMOHEDW LE ce non3eaT oT GnaronpusaTeH
faHbueH pexum. B gombnHeHwe, KakTo AeWHOCTTa Ha [pyKECTBOTO, Taka M HegBUMKMMUATE
WMOTK camn no cebe cu ca obeKT Ha AeTalnHO M MHOroacneKTHO NMpaBHO perynupaHe. HaMa
rapaHuws, 4Ye 3aKOHOAATENCTBOTO, 3acArallo AelHoCTTa Ha [pyXecTeoTo, HaAMa ga bbae
M3MEHEeHOo B MNOCOKa, KOATO A3 A0BeAe A0 3Ha4YMTENHW HenpeaBWAEeHW pasxoaW W CbOTBETHO
fa ce oTpasu HebnaronpuATHO Ha HeroeaTa nedanba. Bce nak, Tpabea aa nofdYepTaeM, ye
MECTHOTO 3aKOHOAATENCTBO B YacTTa 3a ApY)KecTBaTta ChC cneuwanHa WHBeCTUUMOHHa uen,
e fobpe QyHKUMOHWPALLD, KOETO npegnonara, Ye GnaronpuAaTHWAT pPerynaTtMeeH MOAEn Ha

TO3M BWA KOMMN@HWM Lile Ce 3ana3v W B braeule.,
1.7.  Puckose, cBBp3aHM € OBArapCKaTa rMpaBHa cHCTeMS

Benpeku 4ye ot 2007 r. HacaMm bBbnrapws BbBege peaulla  3HaYMMM 33KOHOBW W
KOHCTUTYLUMOHHW pedopMK W NO-rofNsMata 4YacT oT 6bArapckoTo 3aKoHOAAaTencreo e
XapMOHM3MPaHo CbC 3aKoHoaaTencTsoTo Ha EC, npaBHaTta cucTeMa B CTpaHaTa BCe olje e B
npouec Ha pedopmupade. C uen aa ce npeofonest cnabocTute Ha cuAebHaTa npakTuka, EC
BbBEfle MOHWTOPWMHIOB MExXaHW3bM, Ype3 KOWTO Aa cnegu MOCTUIHaTMTE pesynTath U 4a

MOEHTUOULMPa 06NacTuTe, B KOMTO ca HeobXoaumMn AoNbAHWTENHW younusa. Hesasucumo ot
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YaCTUYHUTE YCrexm Ha To3W MexaHWIbM cbAebHata v agMMHWCTPaTMBHA NpakKTHUKa oCcTaeaTt
npobnemMaTiuyHK W nNuUaTa, pasyvTawm Ha Owvnra pckMTe chaunua 3a edekTWBHO
pa3pellaeaHe Ha CMNOpPoOBE BbB BPBL3KA CbC cobcTeeHoCT, HapylweHWa Ha 3aKoHWTE M

goroeopute U apyru, yCiaHOBAEBAT, Ye TakoBa e TPYAHO Aa Ce Nnony4du.

Bcnepcreme Ha Toea Moxe fAa Gbae WAEHTUPULUMPAEH PUCK OT HegocTaTbUuM Ha npasBHaTa
HHCprICTp'E.-"KT‘y’pB_. KOWTO MOraT fa MMart 3a pe3ynTaT HeCHMrypHocT, Bb3HWMKEALLE ELE BPL3Ka
C OCbWECTBABAHETO Hd KOPNOpaTHUBHW D,EHL'I'BHH, OCbLUECTBABAHETO Ha Haf3op W ApYyTH

BBMNPOCH, KOMTO NPMHLMNHO HE Ce NOCTaBAT Noj CbMHEHWe B ApPYTk AbpKasu.
1.8.  Puck oT KaTacTpo@uyHu ChOMTHS M 4DYIH QOPCMaXOopHM 06CTOATENCTBa

AeWHocTTa Ha [pyxecTBoTo Moxe Aa Obae NOBNMAHA M OT ApPYrv U3MEHEHWS B CBETOBHATa
W perMoHanHa WMKOHOMWYECKa W MONMUTHYECKA KOHIOHKTYPa, Bb3HWMKHanW B pe3yntaT Ha
BOEHHW AEMCTBMS, MPaXKaaHcKo HENoAYMHEHME, NpUpoaHU BeacTeua U Apyru (opCMakopHU
GﬁCTﬂHTE.I"I{.TE!EI, KOWTO MOrat Aa 3aTpyOoHAT UNK NpefoTBpaTAT OChLUECTBABAHETO LUennuTe Ha
Opyxwecteoto. [peasw  TpyaHOCTTa 3a npedBvkgaHe Ha nodobHM  cubutia  w
HEBbL3MOMHOCTTA 338 MbHO 3acTpaxoBaHe, [pyecTBOTO LWe Ce CTapae fa 3acTpaxoBa
WMOTMTE CW MO ONTUManeH KaTto UeHa-NoKpWTWe Ha4duH W e npunara npegsapuTenHo

onobpeH nNnaH 3a AeicTBUe Npy HacTbnBaHe Ha onpegeneH GopcMaxopHK o6CcTosTencTea.
2. Puckose, cneyndnynm 3a [Ipy)kecTsoTo U 3a CEKTOpa, B KOMTO onepupa
2.1, CekTopHM PHCKOBE, CBBD3EHI € HHBECTHPAHETO B HELBMXMMI MMOTH

OuakBaHuTe npuxoaM, nedanta u CTOWHOCT Ha akTueBWTe Ha [IpyKecTBOTO 3aBWCAT OT
peauua (akTopu, CBbp3aHW CbC CneunduKaTa Ha MHBECTMPAHETO B HEOBWMXUMM WMMOTH,
BI/IIOYMTENHO KOHIOHKTYpaTa Ha nasapa cnocobHocTTa Ha [py:ecTBoTo Aa ocurypu
eeKTMBHO YynpaeneHwe; nNoAApBKKaTa W 3acTpaxoBkata Ha WMOTWTE; (MHaHCOBOTO
CbCTOSIHWE Ha HaeMaTenuTe Ha WMOTUTE WM Ap. AKO MHBECTMUMMTE Ha [lpyKecTBOTO He
reHepupar AOCTarTbYHO MNPMXOAW 38 NOKPUBEHE Ha pasxoAuTe My, BKMIOYMTENHO M no
06CMYXKBAHETO Ha EeBeHTYanHO B3eTW 3aeMM, MOXEe [a Ce Hanoxw reHepupaHe Ha
33ANMBLMHANOCT M AOPM  NPWHyAwWTenHa npogaxba Ha aktveu. Toea 6M  oKasano
ACMbAHMTENHO HEraTUBHO OTpameHue BbpXy (UHAHCOBMS pe3ynTtaTt Ha EMuTeHTa m BbpXY
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pasMepa Ha pasnpefensHuTe AMBUAEHTU MeXAy aKLWOHEpUTE My, KaKTo U BbpXy NasapHuTe

LEHW Ha aKLMMTE W PECMEKTMBHO Ha BapaHTUTE My.
33BHCHMOCT Ha BM3HECa Ha LpPyKecTBOTO OT MKOHOMMYECKHS LIMKEST

CexTopbT Ha [pyxecTeoTo ce XapakTepu3vpa CbC CPaBHWTENHO BWMCOKE LMKNAWYHOCT, KOETOo
03Ha4aBa, 4e pe3ynrtaTtuTe My Ca CUMNHO 3aBMCUMK OT ChCTOAHMETO, KaKTO Ha MeCTHaTa, Taka
M Ha MexayHapoaHata WKoHOMWKa. [lpM BnolasaHe Ha WKOHOMWYEecKUTe YCNoBWA,
ThpPCEHETO 3a NpoekTUTe Ha EMMTeHTa MOXe Aa Hamanee, KOETo Bu ce OTpasunNo AWMPEKTHO
BbpxXy HaeMHWTE HMEE W NpogaxXHWTE LEHW, M CbOTBETHO MOME [a OOBede A0 Cepuo3eH

cnag B npuxoawTe K nedyanbara my.
PuckoBe 0T HEONarorpHETHM HIMEHEHHT HA a3apHUTE LieHu

[pepsua o4akBaHaTa CTPYKTypaTa Ha akTuBuTe Ha [pyecrBoTo (OCHOBHO HeABWMMMO
MMYLLIECTBD), AMHaMMKaTa Ha LEeHWTe Ha na3apa Ha HEeABWXKWMMWTE WMOTH, BKIIOYMTENHO
HEaEMHWTE HMBA, UEHWTE Ha CTPOMTENCTBO M LEHUTE Ha APYrM CBbP3aHW  YCyru
(3acTpaxoBku, MoaApBXKa M T.H.), We uMa KoYoB edeKT Bbpxy nevanbata Ha EMuTeHTa M

nasapHarta CTOMHOCT Ha EMUTUPaHUTE OT HEro UHAHCOBM MHCTPYMEHTH.
HamaneHne Ha NazapHiTe LeHn Ha HELBIKUMUTE HMOTH

[py:eCTBOTO MOXe Aa peanu3vpa YacT oT NpuxoauTe cM oT npogaxba Ha NpugobuTH MK
MOCTPOEHW OT Hero WMOTWM, NPeaBWa KOEeTo, Na3apHuTe UeHW Ha HeaBuXuMata My
coBCTBEHOCT MOraT A OKAWAT 3HaYUTENHO BNWSHWE BbPXY peHTabunHocTTa My. EBeHTyanHo
NOHWMABAHE Ha NasapHJMTE LEeHW Ha HeaBMXMMUTE MMOTM BW AoBeno A0 HamanABaHe Ha
peanusnpaHaTa Kanutanoea nedanba npu npogaxba u Bu okazano HeratueeH edeKT BbpXy
pasmMepa Ha napuM4yHWA AWMBWAEBHT 38 WHBECTUTOPUTE WM BbPXY nNa3apHUTE UeHW Ha
(PMHAHCOBUTE WHCTPYMEHTW, eMuTuMpanu oT [pywecTeoTo. ChCTOSHWETO W NepcnexkTueMTe
Ha nasapa Ha HeABMMWMMK WMOTW He AaBaT OCHOBaHWe Aa OYaKBaMe MOHWMEHWE Ha LEeHuTe
Ha WMMOTWTE B KpaTKOCpodeH nnad. Hesaeucumo ot ToBa, obauye, TekylwMTe LEHWUTE B
CeKTOpa Ca Ha peKopaHO BWCDKM HWMBa, CPaBHWUMKM C Te3W OTNpeaW CBETOBHAaTa
MKoHOMMYecka kpusa ot 2007-2008r., koeTo WHOMKWpa, 4Ye B CPeaHOCPOYeH W/ unu
AbLNrocpodeH Nnad TeHaeHUuaTa Moxe Aa ce 06bpHe W NasapHuTe UeHW MoraT fa 3anodHar

0a cnagar.
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HaMmanerue Ha pasHILETO HE HaeMuTe

OyakBaHuTe NpUXodWM OT HaeMM Ha HeaBMMMMW WMOTW Ha [pyXecTBoTO We 3aBMCAT
OCHOBHO OT paBHMLLATa Ha HaeMwWTe B WHAYCTPWANHWMA CEerMeHT Ha WMOTHMS nasap.
HamaneHMe Ha HaeMHWTE paBHWWE lWe Ce OTpasu HeraTMBHO Ha NpWXOAMTE, AOKATO
yBenu4eHue 61 MMano Mo3MTUBEH eqeKT W, NMpW paBHW ApPYrk yCcnoBusA, ToBa 6M OKasano
HEraTMBHO WNK CbOTBETHO MNO3UTUMBHO BMAHWE BBLPXY pa3sMepa Ha NapuyYHMA AWBUOEHT,
u3nnawad ot Apyxecreoto. C Len no-BMcoKa NpegsvavMocT Ha OnNepaTMBHWUTE pesynTaTu
Ha [pyxecTBoTo M C Len orpaHu4yaBaHe Ha eBeHTyanHWa HeraTueeH edekT, To We ce
CTPEMMW 13 CKNIOYBA AbNMOCPOYHM AOrOBOPM 3@ HaeM W Aa AuveepcuduumMpa MHBECTULMWTE
CH B pasnMyHu cepu OT WHOYCTPUANHWA MNOACEKTOpP Ha nasapa (Npov3BoACTBEHW,
CKNaAoBK, NOMUCTHUYHKA NNOLWK), KAKTO U B HAEMaTenu oT pasnuyHu MKOHOMUHYECKM OTPAac/M.
OueepcudmKaums B paMKuTe Ha NOpThONMOTO Ce NOCTUra M NO OTHOLWEHWE Ha EeTanHocTTa
Ha pasBWTWME Ha HeaBMXUMUTE MMOTWU T.e. e0HW 3EMWU Ce Yperynupart, Opyrv NpoexkTH ce
NpPoeKTMpPaT, AOKaTo TPeTa rpyna ca B eTan Ha CTPOMTENCTBO W BCMYKO ToBa B nopTdonuo c

BeYe (PYHKLUMOHUpaLUW U reHepupalum napu4HKy CpeacTea NpoeKTH.

EBeHTyanHO HamanssaHe Ha HaeMHW paBHMLUa MOXE KOCBEHO [la OKaXe HaTUCK W BbpXy
NPOAaXHWUTE LUEHW Ha WMOTKTE, Thi KaTo B TaKMBa Clyyau LieHaTa ce u3yWcnsaea Ha Basa Ha
NporHo3HaTta HaeMmHa pgoxogHoct. [okonkoto [pyecTBOTO HAMa Bb3MOMHOCT Aa
npefoTepatM noaobeH pucK, TO MOXe Aa ro MMHUMM3Wpa Ype3 noabop Ha KadecTBeHW
NPoeKTH 3a oTAasaHe Noa Haem, C HWUCKa LeHOBa enacTU4YHOCT M BHMMaTenHo cnefleHe Ha

nazapHuTe TeHAeHUMH.
VBenuyasaHe Ha yeHuTe Ha CTPOHTENCTBOTO

[loKoNKOTO 3HauuTenHa 4YacT OT aKTUBMTE Ha APYXecTBoTo wWe 6bgaT WMHBECTMPaHW B
M3rpaX/IaHETO Ha HOBW CrpajM, eBeHTYanHo MoBWiLaBaHe Ha LieHWTe 3a NpoeKTUpaHe, Ha
CTPOMTENHO-MOHTAXHUTE PaboTu M Ha CTPOUTENHMTE MaTepUanu ChLyo MOXE [a ce OTpasu
HEraTMBHO Ha peHTabunHocTTa Ha [pyxecTBoTo. KbM MOMEHTa LIEHWUTE Ha CTPOMTENCTBOTO
W3rnexaar crabunHu B KPaTKOCpOueH nnad. B AwnrocpodeH nnad [pyxecTsoTo e ce
CTPeMU [ia HaManu pasxoAuTe 3a CTPOWTENCTBO Ypes NPOBEeXAaHe Ha KOHKYPCW npu u3topa
Ha MPOEKTEHTM W W3MBLAHWUTENW Ha MPOEKTUTE MO OTAENHWTE CTPOWUTENHO-MOHTENHM

peitHocTn. [pyra nnaHMpada mMspka e ¢opMupaHe Ha no-roneMu rno pasMep NopbYKK Ypes
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rPYNYPaHeTo Ha No-Mankv NpPoeKTH, C Len AoroBapAaHe Ha Bb3MOXHO Hal-aTPaKTUBEHM LIEHM

NPW CNaseaHeTo Ha UenesnTe KpMTEPKUK 38 Ka4yecTeo.
lToBuwerHne Ha IACTPEX0BATENHNUTE PEMMHE

[OpyecTBoTO le 3acTpaxoBa NpUTEXaBaHWTE OT Hero MMOTM CbINacHo HOpMaTWBHaTa
ypeaba. lNpeasua NO-HWMCKOTO MNPOHWKBaHE Ha 3acTpaxoBaTenHW npoaykt B Bbnrapus
cnpamMo 3anagHa EBpona v cblueBpeMeHHo No-6bp30 NMoKayBalwmMTe Ce JOXOAW M BETPELlHO
notpebneHwe B cTpaHaTta, TbPCEHETO Ha 3acTpaxoBaTenHW MPoAYKTM MOXE fla Ce 3aCHNW B
KPaTKOCpPOYeH nnaH, CTMMYNWPanikM W MO-BMCOKM 3acTpaxoBaTenHW npemun. Mpu pasHu
OPYrW YCNOBMSA NOBWILABaHe Ha 3acTpaxoBaTenHWTe npeMuu BW ce OTpasuno HeraTMBHO Ha
(WHaHCOBMSA Ppe3yNTaT Ha KOMNaHWWTE B CEKTOpa, HO MpefBwd OTHOCMTENHO MankuaT
pasMep Ha TO3W TWN pa3xodw, npomeHwuTe Buxa MManu MUHWManeH edexT Bbpxy oblarta
noxogHoct Ha [pyxectsoto. C Uen KOHTponupaHe Ha pasxoAuTe 33 3acTpaxoBaTesnHu
npemMnu, OPYXKECTBOTO LIE ThPCU ONTMManHK OMEpTW Mo OTHOLWEHWE Ha 3acTpaxoBaTenHo
NOKpUTHE - 3acTpaxoBaTenHa npemMws W We nogbwpa HaW-M3rogHWTE nazapHu odepT,
Korato npwbsrea Ao ycnyrute Ha 3acTpaxoBaTenHu BpoKkepu u areHTu.

PuckoBe ot 3a6aB9HE Py MPHA0OHBAHETO Ha 33I113HYBaHHTE MMOTH

[pyecTBOTO LWe WHBECTWPa CPeACTBaTa, KOMTO e Habpano oT nybnMyHOTO npeanaraHe Ha
BapaHTW, B HEABMXWMMW MMOTH. Bb3MOXKHO € Aa WMa 3HaYWTENeH BPEMEBU MEepUof Mexay
MoNy4aBaHeTO Ha Napu4HUTe CPefCcTBa M MHBECTMPAHETO MM B HEABWKMM WMOT, nopaau
npasHM W aKTUYECKU YCNOMHEHWS, CBbP3aHW C YNPaXHABAHETO Ha BapaHTUTE WM
MPexXBLPNAHETO Ha COBCTBEHOCTTa BbpXy MMOTUTE. 3a TO3M Nepuof CBOGOAHWTE CpeacTBa
Ha [pyxecTBoTo € Bb3MOXHO Aa 6bAaT MHBECTMPaHW B BAHKOBK AEN03UTH U LIEHHM KHIKA,
paspelleHM OT 3aKoHa. CblecTBYBa BEpOSTHOCT obaye [AOXOALT, MOMYYeH OT Tesu
WHBECTMLMKM, Aa ObAe MO-HWCHK OT TO3WM OT MHBECTMpaHe B MMOTW, KOeTo BM Hamanuno
obuwaTa Bb3BPBLLWAEMOCT OT MHBECTMUMWTE Ha [py»KecTBOTO. 338 KOHTPOSMpaHe Ha TO3M
puck, [pyxecTBoTO lie W3BbpWBa 3aabnboyeHo MpoyyBaHe Ha 3annaHysBaHuTe
MHBECTULIMOHHW Bb3MOXHOCTH, BKIIOYMTENHO CPAaBHUTENEH aHanw3 Ha pyMcKa W oYakBaHaTa

MM O0XOOHOCT.
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Puckose, cBBp3aHM C TMKBHAHOCTTE Ha MHBECTHLMIUTE M H3 CamoTo [pyxecTso

3a MHBECTULMMTE B HEABMMMMM MMOTM € XapakTepHa no-ronamaTa TPYAHOCT, @ NoHsaKora u
HEBb3MOMHOCT, MMOTWTE fa 6bAaT npogageHn 6bp30 MU C MUHMMaNHW TPaH3aKLMOHHK
pasxoAM Ha TeKywuTe nasapHuM ueHw. Mopagu ToBa [pyKecTeoTo LWe pasnonara c
OrpaH14eH BL3IMOXKHOCTH 338 W3BbpLlUBaHe Ha 6bpP30 NpecTpykTypupaHe Ha noptdeina cu
OT HEABMMMMKM WMMOTH B OTrOBOP HA M3MEHALWM CE WKOHOMWYECKW, PEerynatopHi WIu
OnNepaTMBHA YCnoBuA. Hsma rapaHumsa, Ye [lpyecTeOTO We Ycnee cBOeBpeMeHHO [Aa
npofage AafeHn HefBMMMMW MMOTWM MMM Ye NPOAAMHAaTa MM LieHa We HageWlasa ueHaTta

Ha TAXHOTO Npuaobueake.

OTYMTaNKK NIMKBMAHWS DWCK, WHBECTMLUMOHHaTa CTpaternsi Ha [pyKecTsoTo npeaswxaa
3aKynysaHe /w3rpaxfaHe Ha HeABMXMMKM WMMOTM C aTpakTUBHO pasnonoXeHue W
npegHasHa4yeHWe, KOWTO fAa rapaHTMpaT eBeHTyandHata WM nocnefgalia npogawba B

CPaBHUTENHO KPaTbK CPOK.

C uen 6e3npobneMHO MOCPellaHe Ha KPaTKOCPOYHWM JIMKBUAHW HyKaM, [pyXecTsoTo e
AbPXKK YacT OT aKTUBMTE CU B CBPBXIMKBMAHM MHCTPYMeHTH (NapuyHW CpeacTsa B Kaca,
6e3cpoYHM MNK CbC CPOK A0 TPU Mecella 6aHKOBKM BIOTOBE W LIEHHWM KHWXKa C 0CTaTb4eH CPoK
Ao nagexa Ao 90 auu). [pyKecTBOTO Lie Ynpaensasa SMKBWAHOCTTa CM Ype3 MeTOoAWTe Ha
HENpeKbCHaTo HabniaeHWe W NPOrHO3MpaHe Ha MapuyHMTE notoun. [pyKecTsoTo
Bb3HaMmepsBa Aa MOAAbLPXE OTKPUTW YCNOBHWU KPEAUTHW cnopasymeHusi (osbpapadT no
pasnnawaTtenHa CMeTKa, cTeHa-6ail KpeaWwTHW CriopasyMeHus), KOWTO AOMbAHWTENHO Aa
OCWUIypsiBaT CpeacTea 3a hMHaHCMpaHe W fa OrpaHuYaT Bb3MOXHOCTWUTE 33 Bb3HMKBaHE Ha

NAKBUAHW 3aTRyAHEHUA.
3aBUCHUMOCT Ha LJpyKECTBOTO OT HACMATE/TMTE Ha HEABUKUMMTE MMOTH

YacT ot npuxoguTe Ha JpyxecTBoTo We Ce (POPMWUPaT OT NoMyYeHn HaeMu OT oThasaHe Ha
aKTWBM, KOETO Lie nopaxga 3aBMCMMOCT OT (PMHAHCOBOTO CbCTOAHME Ha HaeMaTenuTe U oOT
TAXHaTa cnocobHOCT Aa 3annallar pefoBHO 3afbmkeHusTa ci. HeM3nbnHeHWe oT CTpaHa Ha
HAKOW OT HaemaTenuTe OM WMMano ABOeH HeratueeH edekT BbpXy Pe3ynTaTuTe Ha
ApyxecTsoTo — HaMmansaeaHe Ha NpUXogMTe OT OMNepaTWBHa AeMHOCT M eQHOBPEMEHHO C TOBa
cnag B oblwara 3aeTocT Ha WHBECTMUMOHHMTE WMMOTHM. 3a Aa w3berHe npexkaneHata
3aBMCMMOCT OT (PMHAHCOBOTD CBCTOSHWE Ha CBOMTE HaemaTenu, [py»KecTBoTo cMATa Aa
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AvBepcuuuMpa cBos nopTdenn oT HeaBwxMMM WMMOTM W Aa pabotu C no-ronsm 6Gpoit
HaeMaTenwn, Taka Y€ HeWM3NbNHEHWEeTD OT CTpaHa Ha HAKOW OT TAX fAa He ce oTpasn
CbllecTBeHo Ha oBWwoTto My chcTosHMe. 3a uenta [lpyKecTBO LWe M3Mon3sa cucTeMa 3a
IUTBEHEI]MIJH[JEIHE Ha KIWEHTWUTE N0 KayeCTBeHW W KONWYeCTBeHW NoKa3laTend W OUEHKa Ha

PWUCKa Ha BC2KKW ednH KNWeHT.
CBOBOAHH UMOTH M HEOEXOAWMOCT OT MPEYCTDOHCTBO

Bb3MoXHO e 33 faieHn Nepuoaun OT BpeMe, 3a YacT OT HeABMXMMW UMOTH Ha [py»XecTBoTo
Aa@ NUNCBAT HaeMaTenu, B KOMTO Cly4au TO HAMa Ja Nofydyasa [oX0[ OT BbMPOCHUTE aKTHBM
3a nepuoga. OceeH ToBa YacT oT cobcTeeHocTTa 61 Morna Aa 6bae npeycTpoeHa, Taka ye fa
OTroBaps Ha W3UCKBAHWATa Ha KOHKPETEH HaemaTen, KOETO MOXE BrocnefcTeve pga
3aTpyAHW OTAABaHETO W Ha Apyr Haemarten W/MnW fa W3uckea AONBLAHWTENHW PasxXoaM 3a
npeycrpoicTteo. C orneq Ha MMHUMW3MPAHETO Ha TE3U puckKoee, [pyXecTBOTO BL3HaMepsBa
[@ WHBECTMPA MPUOPMTETHO B MMOTK C rApaHTUPallo BWCOKA CTENEH Ha 3aeTOCT, KaKTo W B
MMOTH, UMETO npeoTAaBaHe NOA HaeM Wnu npofaxba HeAMa Aa Hanara 3HauWTenHw
npeycrpoiicTea. [pyectsoto we Habnioaasa W aHanuavupa pefoBHO CbCTOSIHWMETO Ha
MMOTWUTE CW W CPOMHOCTTA Ha CK/IOYEHWTE [0roBOPM, W LIE Ce M3UCKBA MO-NMPoAbIKMTENEH
nepuog Ha npeawsBecTWe 3a MpeKpaTABaHe, KOETO We MOo3BONM MpeABapuTeNHOTOo
nnaHupaHe Ha pasxoguTe 3a NpeycTpoWMcTBO W NoaobpeHus, W LWe HaManu nepuoga, npes

KOWTO WMOTa OcTaBa ceobofeH.
PUCK OT NOBHLIEHS KOHKYDEHLIHE

MpeaoBua npeapasnonarawara  MakpouKoHoMMdecka oO6CTaHOBKE W O4akBaHuaTa, ue
noTpebneHWeTo W peanHuTe [OXOAM Ha HaceneHWeTo e npogb/mkaBaT fa pacTar,
TBPCEHETO Ha HEABWXMMM MMOTW CblUO Ce O4YaKBa Aa Ce 3acMiM B KPaTKOCPOYeH nna,
KOETO 61 CTUMYNMpano W AONbLAHUTENEH MHBECTUTOPCKUA MHTepec. C yckopsiBaHe Ha pbCTa
Ha nasapa, obaye, KOHKYPEHUMATE 338 aTPaKTUBHWTE MHBECTMUMOHHM anTepHaTuBW Lie ce
3aCKMNM, KOETO MOXe [a A0Befe A0 AOMbAHWTENHO MOBWILEBAHE HA LIEHWTE W PECTEeKTUBHO

[0 HaMansBaHe Ha oYaxkeaHaTa AOXOAHOCT W HUBOTO Ha Bb3BpPblUaeMoCT 3a [pyecTBoTo.
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2.2, Puckose, crieymuyry 3a Jpyxectsoro
PuckoBe cBbp3aHH C KDaTKaTa ONepaTuBHa McTopns Ha LpyxecTsoro

Apyx#ectsoTo e yupeaeHo npes 2015 r. ot HWO ,Hagexapa" A w Ecronckata rpyna Arco
Vara AS v nony4aBa nuueHs 3a M3BbpLUBaHE Ha AEMHOCT KaTo [PYXEeCTBO CbC CreuuanHa
MHBeCTMUMOHHA uen ¢ Pewenne NC 992-ACWL/28.12.2015 r. Ha K®H. B kpas Ha despyapu
2018 r. ,bvarepubH [Mponbptv OepenwnmbHTc” 00 3akynysa 100% oT akuuuTe Ha
Opyxecteoto Ha Bb®b. OCA ov 27.04.2018 r. npeuwmenyea [pyxectsoto Ha "BMNA
Mugyctpywanen ®oHp 3a Hepewxmmu MmoTtu" EAACUL, v3Bupa HoB ChbBET Ha AMPEKTOPUTE U
npMemMa pelleHwe 3a 3amsHa Ha obcnyxeawoTo aApyxectso. Ha To3u ertan [pyecTeoTo
HAMa OCBLECTBEHW MpeauiuHW NpPoeKTH, reHepupand ¢MHAHCOBA Bb3BPbLAEMOCT.
ColespemenHo, obaye, rpynata Ha B[, oT KoATO e YacT M MaXOpWTapHWAT akuuoHep
«BbnrepubH Mponbpty QesensnMibHTC" 00/, ynpaenaBa akTuUBM Ha oblwa cToiHocT Hag 75
MIH. eBpo W pasnonara c ofwwa oraasaema nnow ot 100 000 kB. M. M NPOEKTH 3@ pasBUTHE
Ha owe 400 000 kB. M. ToBa MHOMKWPE OMWTa M EeKCNepTM3aTa Ha HOBWA COBCTBEHWK Ha
Kanutana v wnicTpupa cnocobHocTTa My Aia peanusupa ycnewHW WHBecTuUMK B cexkTopa. B
AOMbAHEHWE HA TOBa, €AHa OT OCHOBHWTE 33Aa4M Ha YNpaBneHcKua exkun Ha [pyXecTeoTo
we 6bAe WM3roTBAHETO W NPUEMaHeTo Ha eeKTUBHM BBLTPELLHW Npasvna v Npo3padqHu
npoueaypu 3a pabota, KOMTO Aa MOMOrHaT 3a YCNEWHOTO OCbLECTBABAHE Ha OCHOBHATa
[AeHoCT Ha EMUTEHTa W 338 NOCTUIaHeTo Ha NnaHupaHuTe dMHAHCOBKW PE3yNTaTH, KakKTo M A3
AafaT YBepeHOCT Ha MHBECTMTOPWUTE, Ye MHTepecuTe UM LWe 6baaT 3awwuTtasanu. Kno4vos
MOMEHT NpW  B3WMMAHETOD Ha WHBECTMUMOMHWM PpEelleHWs W 338 MOCTUraHeTo Ha
MHBECTULUMOHHMTE LUEnKM e W obCNYKBaWOTO APYMEeCTBo, Ha KOeTo € BbafNoMeHo
W3BLPWBAHETO Ha peauua AewWHoctw, onucakin B 3[CHMU, » koeto pasnonara c
HeobxoaumuTe KBanWUWKaUMs W ONWT, 33 [Aa W3BbPLWBa BBNPOCHWUTE AeMHOCTH Mo

YNpaBneHWeTo Ha HeABMHMHMMKUTE MMOTH.
Haryckane Ha KImoYoBM CIyXUTEMH

Toea e puCKbLT AelHOCTTa Ha [pyxecTBoto Aa OGbhge 3acTpalleHa NMpW HanyckaHe Ha
CYMWUTEN OT KMIOYOBO 3HAYEHWE W CbC cneundryHa KBanuduKaums, 3a KOroto e TpyaHo
WM HEBL3MOXHO [a Ce HaMepu 3aMecTHWK B pasyMeH CPOK W MpW pasyMHWM dUHaHCOBM

ycnosus, Mopagn cneumdukaTa Ha CBOSTa AEHHOCT M paHHWA CTagwid Ha pa3BUTWE Ha
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[pyXecTBOTO, TO UMa orpaHudeH Ha Bpoit nepcoHarn, a ocHOBHaTa YacT OT onepaTWBHaTa
[EHHOCT e Ce Bb3Nnara Ha BbHWHW KOHTPareHTH, € KOETO TO3M PUCK € [0 rofsMa cTeneH

M30/1UpaH.
PUCKOBE, CBBP3aHN € JEHHOCTTE Ha 06CTYKBALIOTO [PYHKECTBO

Curnaciio  2akolla  [pyecTpoTo € 394LNKEHO A8 BBINOAM  YNPABNAHWETO Ha
NpUTEXaBaHUTE WMOTH, BKKOYMTENHO, HO HE CaM0, W3BLPLWEAHETO Ha CTPOEXM W
nofobpexunsa, cobvpaHeTo Ha HaeMM, NOAAPLXKATA WU PEMOHTUTE, KakTo W BOJEHETO Ha
CYeTOBOAHA OTYETHOCT, Ha e4HO WnNK noeedve obcnyxBawwu Apyxectsa. B TasW Bpb3ka
HEW3MBLMHEHWETO Ha AOrOBOPHWTE 3aAb/MKEHWs OT CTpaHa Ha obcnyxeawmTte Apyxectsa Bu
WMano cepuo3eH HeraTwBeH edekT Bbpxy AeHHOCTTa W WMHAHCOBMTE pe3ynTaTM Ha
ApyxecrsoTo. C uen HaMansBaHe Ha To3W puck, CeBETHT Ha AMpeKTopuTe Ha [pywecTeoTo
Le aHanu3npa MCTOPUATa, ONWTa, penyTauMaTa W PbKOBOAHWA MM NEepCoHan npeay BnusaxHe

B AOrOBOPHW B3aMMOOTHOLIEHMS C eHO MK HAKOMKO 0BCNyXBalM APYXEeCTEa.
PUCK OT GAEAKM CbC CBBO3aHN SILE NPK YCAOBHS, PA3MYHK OT NasapHuTe

BwamoxHo e, npeasma cneuwduyHata rpynosa CTpyKTypa, ronsMa 4acT OT CAenkuTe Ha
Apyxecreoto ga bbAaT CbC CBBP3aHK NULUE W NO pasnuyHy NpUYKMHK Te aa Gbaar cknioYeHn
npv YCNoBwuA, pasnuyasalim ce oT nasapHute. [JOKoNKoTo cOenKWTe CbC CBbpP3aHK nuua npu
nybnuyHMTE Apy®ecTsa ce NoAYMHABAT Ha ocobeH paspewmMTeneH pexuM M 3HaYMTENHO no-
BMCOKW OT CTaHAapTHUTE M3WCKEaHWSA 3a paskpuBaHe Ha wHdopmauwsa, BEpPOATHOCTTa 3a

peanu3upaHe Ha TO3M PUCK € NO-CKOPO TEOPEeTUYHa.
PucK OT rpoMAHa B aKUMOHepHAaTa CTRYKTYDa

MNpepewa dakra, 4e e nNybnMUYHO TbpryBaHa KoMnaHwa, [pyXecTBoTo & W3INOMEHO Ha
PWCKOBE, CBbP3aHK C eBeHTYarnHa npoMsHa Ha cobCTBEHOCTTa BbPXy akuMuTe OT KanwuTana
My. CobllecTBeH gan oT akuuwte Ha [pywecteoto moxe aa 6bae npwaobut oT nuua c
pasnuyHa BM3UA W HaMepeHWsl OTHOCHO PasBMTWMETO Ha KOMMNaHwsaTa, KOETO MOMXE Aa OKame

CbllecTBeH HebnaronpuaTeH edexT BbPXY (PMHAHCOBOTO M CbCTOSIHUE M/WNW PE3YNTATUTE M.
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Puck ot cugebHu crnopoBe uim 4Py HIBbHCBAEOHM MPOLIESYDH, MM JEHCTBHSA

[ApyxecTeoTo Moxe fa GbAe MINOXMEHD Ha PUCK OT 3aBexgaHe Ha cbaebHu aena cpelwy
HEero OT HEeroBM HaeMaTenu WnW Apyri KoHTparedTw. Mwuute B TO3M BMA Aena cpeuly
[pyxecTBoTo MOXE Aa ThPCAT BbL3CTAHOBABAHE Ha rONEMM WNW HEONpeaeneHn Cymu, Wnu
Apyri obesweTeHus, KouTo MoraT fa umat edekr Bbpxy cnocobHocTTa Ha [Apy»kecTBoTo ga
OCBLUECTBABa CBOAITA AEWHOCT, @ pa3MepuTe Ha NoTeHUManHuTe 3arybu ot Takmea CbaebHu
[ena e Bb3MOXHO [ja OCTaHaT HEW3BECTHW 33 NPOABMKMTENEH NepUoAa OT Bpeme. PasxoauTe
3a 3awmrta no 6bgewm covaebHu gena Morat na 6bvpat 3HauuTenHW. Bw3aMoMHa e cblo
OTpUUaTENHa pexnama, CBbp3aHa CbC CbAebHW Aena cpelly [py»KecTBoTO, KOATO MOME Aa
HaKbpHW penyTaumaTa My, He3aBUCUMO danyv TELPAEHMATa Ca OCHOBATENHW M Ca NpU3HaTH
338 BMHOBHM B KpaiHa cMeTka. [lopagu TOBa, CbaebHWTE cCropoBe Morar Aa WMar
HebnaronpusTeH edekT Bbpxy BuaHeca Ha ApYyKecTBoTo, DMHAHCOBOTO MY CbCTOSHWE W/MNK

PE3YNTATHUTE OT HEMOBWUTE ONepaLui.

Ha [pyKecTBoTO He e M3BECTHO ChbUIECTBYBAHETO Ha aAMWUHWCTPATUBHM, rpa’iaHCcKu,
apbuTpaXHM MNW HakasaTenHW NPoOM3BOACTBA, KOMTO BMXa MOMKM B 3Ha4YWTENHa cTened aa

MOBNUAAT Ha (PMHAHCOBOTO MONOMEHWE MW ONEPaTUBHWUTE My Pe3ynTaTy.

IV. Bamanve Ha npeacraseHata wHdropMauma 3a pgeilHocrta Ha L BNA
WMupycTtpuanen cdona 3a Heasmxumu nmotn” A[ICML Bbpxy pesyntaTtuTte BbBE
(puHaHcoBua oTyeT KkbM 30.09.2019 1.

AKLIMOHEPHWAT KanuTan Ha [lpyxecrsoTo e 8 pasmep Ha 2 650 000 ne., pasnpegeneH s

ceoTBETEeH Bpol akuMK ¢ HoMWHan 1 nes.

KtM kpas Ha oTdeTHWs nepuog [pyxecTBOTO He OT4MTa NpuxXoau OT AedHOCTTa B
AHanorMyHus nepwoa Ha 2018 r. cbUWO He ca OTYETEHW npuxoau oT AerHocTTa. Obulo
pasxoauTe 3a AeMHOCTTa ca Ha CTOMHOCT 24 Xun. NB., KaTo Ce OT4YWTa HamaneHuwe ot 17,24

% cnpsamMo aHanorvyHKA nepuog Ha 2018 r., korato CTOMHOCTTa UM @ 29 xun. neea.

KbM Kpas Ha oT4eTHMA nepwog [JpyxecTBOTO OTYMTa C4eToBofAHa 3aryba oT geWHocTTa B
pa3Mep Ha (24) xun. NB. Npu oT4eTeHa kbM 30.09.2018 r. 3aryba B pasmep Ha (29) xwn.

neea.
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KbM Kpas Ha oT4eTHUA nepuoA obllaTa cyMa Ha akTMBWUTE Ha ApykecTsoTo e 2 792 xun. ng.,
T.e. aKTueuTe HapacTsaT ¢ 240.07 %, cnpsmMo oT4eTHaTa cToWHOCT kbM 31.12.2018 r., KosaTo
e B pasmep Ha 821 xwun. ne. CroilHoCTTa Ha cobCTBeHMs KanwuTan e 2 792 xun. NB. W

HapacTBa ¢ 240.49 %, B cpaBHeHue C Ta3n KbM 31.12.2018 r., B pa3mep Ha 820 xun. ns.
KtM Kpas Ha oT4eTHMs nepuoy [pyKecTBOTO He OTUMTE HETEKYLUM M TEKYLLM NacuBW.

V. CebuTHAa cnep kpas Ha oTuyeTHMs nepuon. lpeaBwxnaHo passBuTHE Ha
APYHECTBOTO.

KbM AaTaTta Ha M3roTBAHETO Ha HaCcToALMA A0KNaA 3a AeHOCTTa Ha [py»KecTeoTo e Hanuue
npeaBapuTENHO OBNAcTUTENHO pelleHWe, B3eTo Ha obwo cwbpaHuMe Ha aKuMoHepuTe,
npoeegeHo Ha 10.09.2019 r. 3a npuacbusaHe oT cTpaHa Ha BN WHayctpwaneH doHg 3a
HeaBwxMMK uMoTK" AACHL Ha HegswxuM uMoOT B rp. BapHa, npeacraensigal obocobena
yact ot ,Jloructyen napk BapHa" — cknagosa 6asza A-3, Hamwpaw ce B rp. BapHa, yn.
Mepna 26, c naenTudmkatop 10135.3514.130.101, cbe 3acTpoexa nnow 2 063 k.M. 1 P3M 2
419 kB.M., oT ,BapHa NMomxumcTurc" EAL ¢ EMK 175127692, cwc cepanvile W agpec Ha
ynpaenedwe rp. Codwma 1407, paioH JlozeHew, yn. ,Dunun  Kytes" N2 137,
aAMUHUCTpaTMBHa crpapga 1, er. 2, 3a cyma B pa3mep Ha 1 478 750 ne. MMpeacrom
(hHanMsvpaHeTo Ha CAenKaTa, Ypes CKIYBaHe Ha OKOHYaTeNeH Jorosop nog dopMara Ha
HOTapuaneH akT. @UHaHCMpPaHeTO Ha CaenkaTta rno npuaoctuBaHe Ha HegBUMMMMA MMOT ce
OCBLLUECTBABA OT YCMEWHOTo yBenuyeHue Ha kanutana Ha ,BNA WHpyctpuaned doHg 3a

HeABMA#MKA uMoTu" ALCALL.
VI.MpoMeHK B 4eHaTa Ha aKLMMTE Ha APY>XEeCTBOTO

AxUmuTE W BapaHTuTe Ha [pyXecTBOTO ce ThpryBaT Ha B®B, KaTo npes oTYeTHUs nepuos
He e umano caenku. lMNo-gony ca npeacraseHw rpadMky 3a nepwoga, KOMTO oHarnegsisar

nuncarta Ha caenkK 3a nepwoga ot 01.01.2019 r. go 30.09.2019 r.

rp. Cocpuna 1407, yn. ®unun Kyres N2 137, 6n. 1, eT. 2, EMK N2 203645531,
e: iro@bpdplc.com, t: 359 2 868 13 74, www.bpdreit.com ctp. 38




BN UHAYCTPUANEH ®OHA 3A HEABVMXKMMU UMOTU AICULL

01.01.2019 :I 30.00.2019 _, 28R - SN0 Hegycrpuaned Sosn 33 Hemswsomn Ky
Caensu
fata/Mac Koa Hme Uewa  Bpon Cyma
null null null nuil null nuil

Caens TEKylWa CecnA HecTopwAa

01012019 [ | 30002010 []| | 28RN - ENQ MHaycTpuanes Ooug 3@ Hegaimsssn

Coenku

_ ParalMac  Kea __Wwe =020 2 Lesa BpoR Cywa
null null null nudl null null

VIIL. Undpopmaumna 3a CKAKOYEHW TONEMHM CAENKM MeX[y CBbpP3aHM nuua npes

OTYEeTHMA nepuod Ha 2019 r.

MNpe3 otyeTHMA nepuog (Ha 21.05.2019 r.) OpyECTBOTO € CKNKYUNO CAENKa 3a MOKYMKo-
npogaxba Ha HeaBwXMM WMMOT C ,BbnrepubH npombpTH  AesenbnMeHTc 1% EOOQ.
Heaguxmummuatr umoT e B rp. Byprac u npeacraensea Yperynupad noseMneH WMMOT C
naeHTudukatop 07079.3.2088, rp. byprac, WoceeH nbT, paioH 5-TW KMnoMeTbp, € nnouy 15
999 KB.M., CbCTOALY C2 OT MMOTK 6 K 7, KouTo ca obeauHenw B YIMK III. UmMoTwT e npuaobur
ot ,BwnrepubH Mponbptu JesenbnmMbHTe 1" EOOM, KoMTO € 6Mn COBCTBEHMK ChrnacHo
HoTapwaneH akT oT 02.08.2006 r. nog N2 391, Tom II, per. N2 2100, geno N2 298/2006 r.,
BrucaH B cnyx6arta no BnMcBaHWA Ha rp. byprac ¢ Bx. N2 10595/03.08.2006 r., akt N2 92,
ToM XXVII, cTp. N2 6663, n HoTapuaneH akt ot 02.08.2006 r. nog N2 392, Tom II, per. N@
2101 no pgeno N2 299/2006 r., BnucaH B cnyx6aTta no BNWcBaHWA Ha rp. byprac c Bx. N©
10596/03.08.2006 r., akt N2 88, Tom XXVII, cTp. 6658. CoenkaTa e B paMKuTe Ha npegMeTa
Ha Aeidoct Ha ,BNA WHayctpuaneH ¢oHa 3a HeawkuMu umoTu" ALCUL, nokonkoTo
CbLLOTO NMpUTEXaBa NULIEH3 38 W3BbpLUBAHE Ha CEKIOPUTM3aUMA Ha HeaBMXMMU MMOTKH. Thid
KaTo caenkata obade e C y4acTMETO Ha 3auHTepecyBaHo NWUE, T.e. € W3BbH M3KIIHEHWETD
no 4n. 114, an. 10, 1. 1 ot 3MMNUK, T8 e nognexana Ha npeasapuTenHo ogobpeHuwe oT

CTpaHa Ha obwoTo cbbpaHue Ha akumoHepuTe No peda Ha un. 114 u cn. ot 3MNUK. Takosa
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pelleHWe e B3eT0 OT cCTpaHa Ha obuwoTo cubpaHue Ha akUWOHEPWUTE, ChCTOSNO Ce Ha
15.01.2019 r. UeHaTa Ha npuaobueaHe Ha wMoTa e 650 000 ne.

3a OTYeTHWs nepuog e Hanuue pelleHwe oT cTpaHa Ha obwoTo cbbpaHue Ha akuMoHepwuTe
Ha ,BN4 MHaycrpuaned doHa 3a HepewxmMu uMoT™ ALCHL 33 paBaHe Ha npeaeBapuTENHO
onobpeHue W CblNacke 3a CKIYBAHE Ha CAENKa 3a MOKYMKa Ha HeABWXMM WMMOT B rp.
BapHa, koWTo npegcTaensea obocobena vact oT JloructuyeH napk BapHa" — cknapoea
baza A-3, Hamupaw ce B rp. BapHa, yn. Mepna 26, ¢ uaeHtudukatop 10135.3514.130.101,
CbC 3acTpoeHa nnow, 2 063 ke.m. 1 P3M 2 419 ks.M. HacpewHa cTpaHa no chenkata e
~BapHa Nopxwmcruke” EALl ¢ EMK 175127692, koeTo e cBbp3aHo Nuue no cMMckna Ha §1, 7.
13 ot AP Ha 3MNMNUK. Mpeacron ¢uHanuavpaHe Ha caenkata oT [pyxecTsoTo, Ypes

CKNIO4YBaHETO Ha Aoroeop nog ¢U|ZJMETEI Ha HOTapuaneH akT.

28.10.2019 r.
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