
MEXAI4HEH AOKJIAA 3A AEI4HOCTTA
HA,,BAJIOP IPOIIbPTI4C" AACI4U

rrpe3 BToporo rpnMeceqrre ua 2015 r.

I. O6ua urrr[opuaqlrr :a ,,Ba,rop Ilponrpruc" A{CII{.

,,Banop flpompruc" A!CI4I-{ e rry6ru.*ro aKrIHoHepHo ApyxecrBo c'bc cneqrranHa r{HBecrr.rquoHHa
IIeJI 3a ceKlopnrv3at1ar Ha HeABIoI(HMH trMorH, rro cMucr,Jra na 3axona 3a ApyxecrBara cbc
CIIEUHAJIHA HHBECTI4III,IOHHA UEJI,

,{pyxecreoro e yqpeAeHo Ha 10.03.2010 r. r rp. Co$lr.r }r e BrrHcaHo a Trproncxur perucrbp Ha
19.03.2010 r. CrulecrnyaaHero Ha ApyxecrBoro He e o6arp:axo c6c cpoK.

flpeglrenr ua gefiHoc'r ua ,{pyxecrroro e: xHBecrlrpaHe Ha rrapnqHuTe cpe,qcrBa, ua6panu vpe:
u3AaBaHe Ha rleHHH KHH)r(a, B HeABHxI,IMH uuoru (ceruopuru3aq:z'g Ha ne4ruxuur.r uuoru)
nocpeAcrBoM noxyrrKa Ha npaBo na co6crseHocr H Apyru BeuIHH npaBa Bbpxy HeABmfllMH r,rMoru,
n3B6prxBaHe Ha crpoexa ra nogo6penrar B Trx, c ueJl npeaocraB.f,Hero rlM 3a yrrpaBneHue, orAaBaHe
noA HaeM, Jrr43r.rHr, aperyla u/ustu npogax6ara ulr.

CeAaluqero Ha ,,Barop flpomprlrc" AACI4U e Perry6:iuxa Er,mapur, rp.CoSrar, palou
"TpHagr.rqa", a aApecbr Ha ynpanneuue e y,r."EHoc" Ns 2.

Kanurarr,r Ha,{pyxecrnoro e 650 000 (uecrcrorrn H neraecer xur.rgu):rera, pa:npegeren na 650
000 (urecrcroruH r.{ neraecer xur.nglr) 6po.{ o6}rKrroseHu 6e:naruiqHu aKrlun, c npaBo Ha rJrac H c
uouunarsa crofinocr or I (eanu) rer rcxra.

,,Ba,rop IIponr,prnc" A.{CHIJ HMa eaHocreneHHa cHcreMa Ha ynpaBneHue r., ce ynpaBJrrBa or Crser
ua [upexropure r crcraa;

I . B,ra4Nlrnp feopruee KouapcxH - npeAceAareJr Ha ctrBera Ha Ar.rpeKroprre;
2. [enxl Vzauog Koiiuos - 3aMecrHuK-npeAceAarer Ha clBera Ha aupeKTopr4Te;
3. Bopr.rcnao Kupuror Hnueo - Hgnr,rHnre,qer.r aupeKTop.

lpyrxecrroro ce npeAcraBJrrBa or H3nbrHuTerHr.r.fl Arzpercrop Bopuclan Hnuer.

2. Baxln cr,6lrr[q [acrarrrrJrn [pe3 BToporo rpnMeceqfie xa 2015 r. rl or HaqaJroro Ha

QNnauconara roaHrra c rrarpyrrBaHe,

flpes nrpnoro H Broporo rpuMeceque Ha 2015 r. ,,Barop llponr,prac" A[CH[{ He e npu.qo6ura,'ro,
npl.ITexaBirjro I{ npexBtpnrJlo He.(BHxr{MH HMorH.

Ha29.01.2015 f.6euerry6ruKyrau$uHancororqsr3aqerB:bprorpuMeceqriesa20l4r.eKoN,tltcuq
:a $uuaucoa HaA3op, KaKTo lr cafirorere www.investor.bg u www.valorproperties.bg

Ha30.03.20l5r .6eueny6.nrryBaHoAr. r rHpaHfoAnlren$nnaucororqer3a2014r.sKouncnlga

$unaHcoe HaA3op, KaKTo u cafiroaere www.investor.bg ra www.valorproperties.bg

Ha30.04.2015r .6eurerry6nuryranSlrnancooorqer3arbpBorpuMeceql lesa2015r.eKol . r l . {c t i tga

$rHaucos Haa3op, KaKro a cafiroaere www.investor.bg u www.valomroperties.bg

Ha 28.05.2015 r. 6eue ny6,ruryBaHa noKaHa H MarepuaJILI ga o6ulo ct6paHue Ha axqlioHepl{re
(OCA) s KoNrr4cli.fl 3a Quuaucon Haa3op, KaKTo lr cafirosere www.investor.bg tl
www.valorproperties.bs.



Ha 30.06.2015 r. 6eue ny6,rraxyBaH nporoKoJr or npoBeAeHo OCA ua 29.06.2015 r. r KoMnclt.fl :a

$uuaucon Ha,q3op, KaKTo H cafirogere www.investor.bg n www.valorproperties.bg. flo eorutrzre
peueHur 6.axa npueuanero Ha fOO za 2014 r. u us6upanero Ha I,lsau Henon ,{panen
perucrpr.rpaH oAHTop c AH[noMa Np 727 sa rr3BbpruBaHe Ha He3aBr4cr,rM {uuaucon o.4rar Ha
fOO sa 2015 r .

3. B,rlrqH[e Ha Bar(Hlrre cr6xrrlq ra ,,Banop Ilponr,pruc" AACI{, HacrLrrr.rJrr.r npe: Broporo
rplrrrrecevlre rra 2015 r. n,rlraeuln Br,pxy pe3yJrrarnre nr,n {uuancoBHq orqer.

flpes nnroporo rpuMecetrHe Ha 2015 r. ,,Banop flponrprnc" A.{CHI-{ ne e npr.rgo6unaro HeABnKHMLT
nuoru r.r rr,v 30.06.2015 r. He nDHTexaBa raKuBa.

O6qrlrr pa:uep Ha lp]rxoAnre, peanr{3upaHn or.qpyxecrBoro nru 30.06.2015 r. BT,3JrH3ar Ha 7 xHJI.
;rena, rcouro ca SopMHpaHH n3urlro or JTHXBH no 6aHxosrj aenoglttu.

Pa:xogr.rre Ha ApyxecrBoro 3a nepuoAa 01.01.2015 r.-30.06.2015 r.ca25xun. rera, or xonro l8
xHn. neBa pa3xoAH 3a Bb3Harpaxaenns n7 xnst. neBa pa3xo.[H 3a BIHIJHH ycJIyrH.

Broporo rpuueceqr.re Ha 2015 r. ,,Barop flponr,pruc" A.{CHI-{ npr,rK.rr}oqH crc 3ary6a a pa:uep na
18 xu:r. resa.

4. OnucaHue rra ocHoBnrrre pncxoB€ rr HeclrrypHocru, rrpea Korrro e usupanerro ,rBanop
Ilponrpruc" A,{CI{I{ nper {xuancosara rognua.

Pagrlrqsu rpynH pHcKoBe Morar aa Bnu.f,.sr eaHoBpeMeHso Ha Aefinocrra Ha ,,Barop llponr'prrc"
AACI4I-{, Karo H.sKoH or rtx Morar Aa 6r,Aar orpaH qaBaHu, a apyrn ca H3B6H xoHrpona Ha

aplDl(ecrBoro.

4.1. Plrucone, cnequQnxuu ra .(pyxecrnoro

Pucnooe cnr,prarrH c KparKara rlcropffq na ,{pyxecrnoro
flpe4crou Aa 3anoqHe npugo6noaue Ha HeABI,IxHMH uuoru. BrguoxHo e npr'rgo6lrnaunre I{MorI'I Aa
rlMar cKpHTn Heaocranlrr, Aa He 6r,Aar ynpaBn.qBaHn AocrarcqHo eQexrnauo, rlnu no apyrt-r
lpnqr{Hu crofigocrra Ha HMorHTe Hnu AoxoAa, xofiro reHeprpar, Ae e rloa oqaKBaHI,Itra. OcnosHa
sa4aua na Cr,oera Ha AHpeKTopHre e l.r:rorBrHero Ir rlpneMaHero ua eQexrnnHu BT,TpeIxHH npaBl{na H
npo3paqHu npoqeAypu :a pa6ora, KoI.tTo aa cnoMofHar 3a ycneulHoTo oc'bulecrBcBaHe Ha ocHoBHaTa

AefiHocr Ha ,{pyxecrroro, 3a nocrr{raHe Ha nJIaHHpaHI{Te Qunancoru pe3ynraru H ra aa'!.a'r Ha
HHBecrnTopure yBepeHocr, qe HHTepecHTe nu ule 6r'aar 3aurHTeHH B MaKcHMiuIHa crenen. 3a
nocTr.rfaHe Ha HHBecTHIIHoHHHTe IIeJIIi lI IIpL BeMaHeTO Ha HHReCTI'ILUIOHHH pellleHllC, OCHOBHa

$yuxqur ue Hrpae u o6c.nyxnauloro apyxecrBo, Ha Koero ce Bb3nara ltBbplrIBaHero Ha peatlua
gefixocru, onHcaHrd n 3arcoHa ra gpyxecrBara c6c cneIrHaJIHa I,IHBecTHIIHoHHa lren.

Hanycrane Ha KJIIoqoBIT cJryxlrreJrIl
Tora e pucnrr 4efiIrocrra ua .{pyxecrnoro ga 6r,,4e :acrpauteHa npn HarrycKaHe Ha cJIyxl'ITeJI or

KlrrortoBo 3HaqeHHe u crc cneqnt[n.rua xra,rnSuxaqlu, 3a Kororo e rpyaHo ItJlI,I HeB!3Mo)KHo ,4a ce

HaMepH 3aMecrHI.iK B pa3yMeH cpoK It npl4 pa:yltrn $r'rnaHcoBl ycnoBn.fl. flopaAu cneuutpurara na

ceosra aefiHocr, .{pyxecrroro HMa orpaHfiqeH na 6pofi nepcoHaJl, a ocHoBHara qacr or

oneparxBHara AetHocr rrre ce B'r,3JIara Ha BaHIIHLI KoHTpareHTIy', c Koero ro3H pI4cK e Ao forcMa

cTeneH n3oJrHpaH,

Puucone, cer,p:anlr c aefiuocr.,ra Ha o6cJryx(Balqlrre ApyxecrBl

.{pyxecrnoro e 3aAbJDr(eHo rro 3aKoH Aa Bb3Jlo)I(H ynpaBneHl,IeTo Ha rIp}rTe)I{aBaHHTe ItMorH,

BKrroqurerHo, Ho He oaMo, M3BT,prIrBaHe Ha crpoexu u nogo6penal, cr,6llpaHero Ha HaeMIr'

nolnlpxaHeTo lI peMoHTI.ITe, KaKTO L BOAeHeTO Ha CqeTOBOAHa OTqSTHOCT, Ha eAHO I' rU noBeqe

o6c.:ryxnaulu Apy)KecrBa. B ra:u npt:xa I{3rIbJIHeHHero Ha AoroBopHl[e 3aAbJD(eHI'It or crpaHa Ha



o6cnyxBaull,tre App(ecrBa rre oKa3Ba cbulecrBeHo BJrr.rrHHe Bbpxy AefiHocrra H SuHaHcoBure
pe3ynrarr.r ua lpyxecraoro. Ilpll nog6opa na o6oryxnaulu .qpyxecma Creerm ua.{upercropure rqe
ce pbKoBoAn or ,locerauHara Hcrophr, pen]Taunc. npor[ecuoualHa rea.nuQurauu.r u onHT Ha
o6cryxnaulr.tre 4py)KecraB H pbKoBoaHHr HM nepcoHiur.

4.2. O6wn (cncrerunu) pucKoBe

O6rqnre (cracrevHll) pucroue ca re3u, Kor.rro ce orHacrr Ao BcHqKH HKoHoMHqecxu cy6exru n
crpaHara H ca pe3yJrrar or Br,HrrHr.r 3a ApyxecrBoro $arropr.r, Bbpxy KoHTo ,,Balop flponr,prnc"
AAChU He Moxe .{a oKa3Ba Rrlufl:al,;'e. OcHosunre METoAH 3a orpaHHqaBaHe Ha BJrHrHHero Ha re3u
pHcKoBe ca cr,6upaHe r.r aHanr.BnpaHe Ha reKynrara uHQopmaqnr nporHo3upaHe na 6rAeutoro
pa:'BuTr.re no orAeJrHH u o6un roxa:are.ru.

He6naronpunrnu npoMerrI B 3aKorroAareJrcrBoro
Or onpe1er.rulo :HaveHue :a SnHaHcoBlr.s pe3yrrar Ha ,,Barop flponrpruc" A{CI4I{ n 3a aoxoAa Ha
HeroBHTe aKrrHoHepH e 3ala3BaHero Ha reKyurur AaHtqeH pexHM sa gefiHocma Ha ,{pyNecrnoro, e
qacrHocr ocso6oxaasaHero Ha neqar6ara ua,{pyxecraoro or o6lraraue c Kop[oparI,IBeH aaH6K.
Hrlra cr.rrypHocr Aa.rur v 3a KaKbB nepuon or BpeMe .{pyxecrnoro H HeroBHTe aKIlHoHep[ qe ce
noJr3Bar or 6raronplrrreH aaHbqeH pexnu. B aorrb;rHeHae, KaKTo AefiHocrra na.{pyxecraoro, raxa
n HeaBn)ro.rMnre r4Moru caMH no ce6e cu ca o6exr na Aerafirno n MHoroac[eKTHo rrpaBHo
peryJrHpaHe. H.nua rapaHqlrr, qe 3aKoHoAare;rcrBoro, 3acrrauro AefiHocrra ua ,{pyxecrBoro, HtMa .qa
6r,4e utueueuo B nocoKa, Kocro Aa aoBeAe Ao 3Haqr.rreJrHu HenpeaBr,raelru pa3xoan r.r ctorBerHo .{a
ce orpa3n ue6raronpulrno Ha HeroBara neqa.n6a. Bce narc, rp.r6sa.qa noaqepraeM, ee reHAeHuHtra
Ha xapMoHH3HpaHe Ha MecrHoro 3aKoHo.qare,rcrBo c eBponefrcKara peryJIarI,IBHa paMKa B qac'rra 3a
apyxecrBara crc cneuuaJrHa HHBecrrrqnoHHa rren, BoaH Ao MHeHHe, ue 6laronpu.muutr perynarnBeH
MoaeJI Ha ro3l,t BHA KoMnaHHu rqe ce 3ana3u u n 6r4erqe.

Onxauclrpane Ha tlHBecruIIultre B HeABn]r{rMH r.rMorr.l
Ycrexrr Ha ,{pyxecrnoro 3aBI,IcH B roJItMa creneH or Bt 3Mo)I{Hocrra 4a npugo6ae HeaBHxHMI4
HMOrH npH U3fOAHr yCJrOBHs, BKJrrOqHreJrHO Aa OChrypH HaBpeMe H fipn nplleMnflBH napaMerplj

$lluaHcrzpaHe qpes eMr{cat Ha ueHHI,I xuuxa u/uns 6aHxoru xpegnrn. Kr,M nacroculut MoMeHT
KpeaHTr4paHeTo Ha npoeKTr.r B ceKTopa Ha HeaBHXr,rMHTe [lMoTH e cHJrHo orpaHr4qeHo ]r npH 3aBHIrreHu
H3HcKBaHI.it or crpaHa Ha 6anxnre. OnHaHcnpaHero qpe3 KalHTanoBHt na3ap B crpaHara e cturo
3arpyAHeHo nopaAlr HHcKara nHKBHAHocT H cpaBHurenHo c:ra6u.r pncroa anerur Ha HHBecrurophre.

,{pyxecraoro ue naHupa cBoeBpeMeHHo cBoHTe HHBecTHIIT'rn n neo6xoAlIunre aa $uHaHcupaHero
I{M napuqHu cpeAcrBa, xoero o6aqe He rapaHTapa, qe H3roAHH HHBecTHIIInoHHI.I Bt'3MoxHocru HtMa

Aa 6r1ar nporrycHarH nopaAr.t B63Mo)I(eH Heaocrur na tlunaHcupaue. Or .Apyra crpaHar eBeHryiulHo
yBeJIUqeHI,Ie Ha na3apHHTe J 4XBeHH npOqeHTH Iqe AOBeAe AO HapaCTBaHe Ha pa3XOAHTe Ha

.{pyxecrooro no o6clyxnaHe Ha B3erure 3aeML H ,ao cr,orBerHo HaMaJIeHue na neua,r6ara uy.
B:r:uoxHo ofpaHHqeHue Ha ro3n pHcK ce nocrl{ra qpe3 xea)Knpaqfi cAeJIKIr, Ho ,{pyxecraoro ue
MO)Ke Aa rapaHTHpa MaKcHManHo npHeMJrI,IBH ycJIoBI{JI nO CAenKI4Te.

3anncxrroc.r o.r reMna Ha rrKoHoMrrqecKH pacrex
OqarcsaHuq cla6 uroHouuqecKut pacrex B crpaHara BoaI.I ao orc,la6saHe Ha noKynarerHara
cnoco6nocr Ha cronaHcKHTe cy6exru u Ao no-Hr.rcKr.r Huna ua norpe6neHlte I{ HHBecTHIII{}I, Koero
HeMHHyeMo 3acrfa HerarHBHo rapceHero Ha HeABHxI'IMH HMorn, a orraM H neqal6ure na

.{ppxecrnoro. flpeasna oqaKBaHnrra 3a nocrerreHHo Bb3craHoBtBaHe Ha HKoHoMHKara npes 2015,
ceKTopbr Ha HeaBH)Io,IMLITe HMorl.r ct u-lo creaaa 4a ce nosnule 6JlaronpHtrHo B cpe.{HocpoqeH nJlaH.

Kpegureu pucx
llosIlqu.rra Ha Er:rrapur Ha Me)I(AyHapo,{HHTe auIroBLI na3apt4 ce noao6pl [pe3 nocJleAHara roauHa.

Hafi-gaxHr.rqr e$enr ot noao6p.flsaHero Ha KpeAI.trHHt pefirunr ce c;crou B noHlIxaBaHe Ha
pHcKoBHTe npeMHH no 3aeMHTe, Koero BoAIl 4o no-6laronplurHH JII.'IxBeHH paBHHIqa (npu paaHu

Apyru yclonnr).



floreHrluarnoro noBr4rrlaBaHe Ha rpe1urnu.r pefiTHHr Ha crpaHara s 66Aeue 6fi Hvano 6raronpurrno
BnLttHr.Ie Bbpxy aefiHocrra ua lpyxecraoro H no-ToqHo Bbpxy ycnoBu{Ta Ha HefoBoro BLHutHo

QuHaHcrzpaHe. Or.qpyra crpaHa, eAHo eBeHTyrurHo noHH)KeHHe Ha Kpe,4HTHIr.f, pefiTHHr Ha Brrrapn-r
6r.r orca:aro orpHrlarerrro BJTHTHHe Blpxy ueHara Ha QuHaucupanero Ha .{pyxecraoro, ocBeH aKo
HefoBr.jre jaevHt.l cflopa3yMeHHr He ca c Qnxcupaur laxau.

Ba,ryren puclc
Cr,rracHo aeficrsauoro KT,M Hacrorurus MoMeHT 3aKoHoAarercrno s Er,,rrapu-r, 6t,'rrapcxurr ,rer e

$rarcrpan K6M eBporo B ctorHo[reHue EUR 1 : BGN 1.95583, a Eurapcxara Hapo4ua EaHra e
glIr,xHa aa noa4rpxa Hueo xa 6r,.nrapcKrire reBoBe s o6paueuue, paBHo Ha BiuIyrHHTe pe3epBl{ Ha
6anxara. Tasn na"nrna oJTHTHKa HaMarrBa 3HaqHTerHo pHcKa or cpHBoBe B crofiHoc,t.ta sa
6r,rrapcrnr rer. OuxcupaHucr xypc Ha JIeBa K6M eBporo Hoct ra 6r':rrapcxara Bzrn)'ra pncKa or
ue6laronpnrrnu ABHxeHHT Ha Kypca Ha eBporo cnplrto apyrure ocHoBHI.I BiuD/TH Ha
MexAyHapoAHHTe $uHaHcoea na3ap[, Ho He cqHTaMe, qe noao6en ue6laronpu.rreH e$exr ure e
onpe,{enrrq 3a ae Hocl-ra Ha ApyxecTBoTo.

r4KoHoMHqecKHTe cy6exrlr u eBeHTya,tHara o6e3qeHKa Ha AEHOMHHHPAHH B MECTHA BIUIYTA

Cucreuara Ha BirnyreH 6opa noHrpo,rnpa napHqHoro Ho BlHrrrHH darcropu Mofar Aa
OKA]KAT HATI4CK B NOCOKA HA VBEJII-{qEHHE HA IIEHOBI{TE r{reHcrsoro Ha crDaHara HH B
Esponeficxri.{ c6uro ure nr,:geficrna B rrocoKa nocreneHHo HA BSTDEIXHHTE UEHIT C TE3[,I

Ha ocraHaJlHTe crpaHr{-qJreHKH. Kr,v Hacro.surl,tg tr.lolte gt o6aqe KaTO ISJIO MexaHI.'I3MLT Ha BaJIWeH

I{nr[,raqnouen pucx
Pucrr,r or yre,ru.reuue ua uuQlaqurlTa e cBbp3aH c

6opA ocuryplaa rapaHlrulr, ve uH$:raqu.rra B crpaHara ure
He6laronourrHo BIrLtgHVe.

ne6raronplurHa npoMcHa B cronaHcKoro :arcoHo.4arercrno. T
npaBureJrcrBoro Ha eaHa a6p)KaBa Aa cMeHI,I noJIHTHKara cx

HA DEAJIHATA NOKVNATEJIHA CHJIA HA

TIO,4 KOHTPON A HIMA AA AMA

p cK e cB6p3aH c BT'3MOXHOC'ITa

Io,rrrlr.recxu plrcx
flolrlmuqecrclict prrcK e cB6p3aH c Bb3MoxHo B63HuKBaHe Ha :IPEIXHONOJIHTI,IqECKH CCTPCCEHH' H

HHBecraur.{oHHa cpeAa, B xorro pa6orrr apyxecrBara
uHBecrrlropnre Aa noHecar sary6u.

H B pe3yJITaT Ha TOBa na3apHara I,I

ce npoMeHh He6raronpluruo, a

.{pyru cucreuuu pIrcKoBe

,{efiHocrra ua ,{pyxecraoro Moxe aa 6r,Ae nogrlt.tHa H o.r B CBeTOBHaTa H pefl4oHanHa

HKoHoMHqecKa H noJII,rrtlqecKa KoHroHKTypa. 3a6asgHero HA CBETOBHOTO HJII,I D€|HOHIIJIHO

HKoHoMraqecxo pzr3Br.rrr.ie, goexna aeficrsuc, rpal(aaHcKo npupoaHr.r 6egcrau.r ullt

apyrr $opcvaxopxu o6crorrelcrBa Morar 3HatIflre,lHo 3arpyaHrr .{pyxecrnoro npu

Ha nLJIHO 3aCTpaXOBaHe Ha,'rara

r.rHQoplraqnr, 3acrpaxoBaHe Ha

npr.r Br,3HuKBaHe Ha KpLl3UCHa

5. IlnQopuaqun 3a cKJrIoqeHIr caeJrnlt Merqy cBt'p3aHlr JIIlua npe: BToporo rp[Meceqne Ha

2015 r .

flpe: or.reruoro tpnMeceque He ca H3Br'pt.t.IBaHH oAeJIKH c'Lc cBEp3aHH nHua.

OCI'U{ECTB'BAHE HA TIOCTABEHHTE OT HE|O UEJIII.

TpyAnocrra 3a npeABHXqaHe sa rezu ct'6urus n
H3rroJl3BaHeTO Ha rrperlH3eH nOAXOA npH aHanl,t3a

npHTe)r(aBaHHTe I,IMOTU, OnpeAeJrSHe Ha [pofpaMa

cvTyat\Hs.

HA HAJIHqHATA

za leitclsuy.

nara: 11.07.2015 r.
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