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Xpucmo AHzenkoB, ynpaBasBaw, napmHbop B Bulgaria Sotheby’s International Realty

Tekcm KOHCTAHTUH TOMOB / Qomoepadus MUPA OEPMEHIKVEBA

H AH2enkoB, Beue 4 20guHuU cme uyacm om
Sotheby's International Realty. KakBu npegum-
cmBa Bu Hocu yuacmuemo 8 ma3u mpexa, yuumo
2no6anHu npogak6u 3a MuHanama 2o0guHa ca Ha-
nonoBuHa no-zonemu om BpymHus BompeweH npogykm
Ha Boazapua?
Onepupame B cekmopa Ha HegBuxkumume umomu om 1993,
kamo cemeuHama Hu ¢pupma ce kasBawe "Mipuc Ecmeumc",
ocHoBaHa om mauka mu. A3 ce 3aHumaBam ¢ umomu om
1999. B muHanomo cme koHcyAmupaAu Hawu kauenmu B
cekmopa Ha npogakbume, pasbupa ce, HO OCHOBHUSM Hu
busHec bewe Bucok knac Haemu - paboma ¢ nocoAcmBa,
uy>kgeHuu, uMeHUgXMbHmMa Ha 2oremMu MeXkgyHapogHU kom-
naHuu. Mo Bpeme Ha Covid-19 mauka mMu npexBopau kom-
naHusma Ha Moe ume, a a3 pewux ga s pa3BuBam, kamo
npuBaeka Hau-npecmwkHomo ume B AykcosHus ceameHm
B cBema, u ga B3ema npegcmBumencmBo 3a Bbazapus Ha
Bulgaria Sotheby's International Realty. 3anouHax npoueca
npe3 2020, omHe okono 2oguHa u nonoBuHa ga 20 3aBvp-
wa. Bewe mpygHo, HamMawe nonemu, Bcuuko ce pa3BuBawe
OHAQUH.
Pabomeuku ¢ mo3u bpaHg, busHecbm e CbBceM pasAuveH.
MNMpegcmaBasBame mapka, kosmo e Ha egHo HuBo c Louis
Vuitton u Dior 8 npemuym ceameHma, u npucvbcmBa B 84
gopkaBu koM mo3u momeHm. Bcuuku ogucu no cBema ca
cBobp3aHu B egHa mpexka - referral network. Bceku kauenm,
koumo golige npu Hac, moXke ga ce obcayku B8 uykbuHa, 8
kosimo gecmunauus 6u uckan. 3agaBam Hu ce Bucoku HuBa

Ha kauecmBo Ha obcaykBaHe ¢ kaueHma. Camama komna-
Husi uHBecmupa MHO20 B pasauyHu mapkemuHz-noxBamu,
HoBu mexHoAoz2uu u cucmemu, koumo Hue noa3Bame.
KoHcynmaHmume 8 Hawama komnaHus uyBcmBam zonsma
yBepeHocm, npegcmaBasBauku makbB bpaHg, a u kaueHmu-
me Hu Bb3npuemam no cvBcem pasAuueH HauuH.

KakoB e npodpuaom Ha munuuHua Bu knueHm? KakBo e
cbomHoweHuemo MexXkgy 4yXkgeHuu, mopcewu Aykco-
3eH umom B Bvazapusd, 6oazapu, pokycupaHu Bopxy Bo-
mpewHusa nasap, u 6bA2apu, mbpcewyu umomu B gpyau
cmpaHu?

Hau-mHozo paboma npogbakaBame ga umMame Ha MecmHus
nasap. Mpu nocaegHama kpusa, kosmo bewe mexkgy 2009 u
2014 zoguHa, MHO20 4YyxkgecmpaHHU komMnaHuu HanycHaxa
Boazapus, Bce owe Hama u kol 3Hae konko 2onsm npumok Ha
uykgeHuu. MNMasapbm cu € NnpeguMHO MeCmMeH.

Mmame u xopa, koumo ugBam myk ga >kuBesm nog Haewm,
uma u makuBa, koumo kynyBam. loasam naloc 3a Hac e, ue
me pa3no3HaBam mapkama om gpyau mecma, u kozamo Bu-
gsm, ye ms npucbcmBa u Ha 6bAzapckus nasap, HU mbpcsm.
Cowo maka noayuaBame npenopvku om oducu B gpyau gop-
»kaBu, koumo obcayrkBame.

Konkomo go 6vazapu, koumo kynyBam umomu 8 uykbuHa,
HaU-uHmepecHume gecmuHauuu ca Vmaaus, ¢peHckama
puBuepa, WcnaHus. He 20Bops 3a [Oybau - 6vazapume om-
gaBHa uHBecmupam 8 umomu mam, moBa e ycmaHoBeH na-
3ap. Cowomo Baku u 3a Mpuus.






Mopuus moxke 6u He monkoBa BbB8 Bucokume
ceameHmu?

[a. TopceHemo e ocHoBHO B CeBepHa Mopuus,
koemo e Hucvk kom cpegeH ceameHm. Bucoku-
am ceaveHm B Mbpuus € no ocmpoBume, Ha-
npumep Kopdy, Aedkaga, MukoHoc, pasbupa
ce u AmuHa, NeAonoHec.

Kou gecmuHauuu cnopeg Bac ca ¢ Hau-20-
ASIM homeHuuaA ga pacmam 8 caegBawume
20guHuU, om 2negHa mouka Ha Goazapckus
naszap?

ToBa, koemo ouakBame caeg npuemaHemo Ha
eBpomo u kozamo Beue cme peayaupaHu om
EBponelickama ueHmpaaHa baHka u ocmaHa-
AUmMe pezynamopu Ha eBpo3oHama, e ga ce
yBeauuyam uHBecmuuuume Ha uyXXgu 20AeMu
komnaHuu B BvAzapus, kakmo bGewe MeXgy
2006 u 2009. A cobwo maka ga cmaHem u UH-
mepecHa gecmuHauus 3a peaokauusi Ha xopa
om cmpaHu kamo BeaukobpumaHus, epma-
Hus, ABcmpus, @OpaHuus. Tesu xopa, koumo
ca B neHcuoHHa Bv3pacm, Mozam cbc 3anag-
HoeBponeluckume cu neHcuu ga umam MHO20
no-Bucok cmangapm Ha >kuBom myk. Oaxke He
mpsbBa ga naawam gaHbk, noayvaBauku neH-
cusima cu B8 Bvazapusi, bAazogapeHue Ha cno-
pasymeHusima 3a u3bsz2BaHe Ha gBoUuHomo ga-
HbYHO ObrazaHe. CMsmam, Ye Mo3u ce2aMmeHm
we ce pasBue B bvgewe.

KakBa e porama Ha 6ba2apume, koumo Xku-
Beam B uyk6uHa u naaHupam ga ce 3aBvp-
Ham cAeg neHcuoHupaHemo cu? ToBa cepu-
o3eH ¢akmop Au e?

3a momeHma - He. Ho ako ukoHomukama e B8
gobpa ¢opma, 3annamume pacmam u umame
cmabunHo npaBumeAcmBo, we uma NpuAuB Ha
3aBpvwawu ce xopa. Bce nak Boazapus Hukak
He e Aowo Msicmo 3a >kuBeeHe. A uykgeHuume
ca ocobeHo npuBaeueHu om 10-me npoueHma
gaHok.

Hakou eBponeicku cmpaHu, kamo Hanpu-
mep Mopuus, BkalouBam u uHBecmuuyuume 8
umomu B o6xBama Ha npozpamama 3namHa
Busa. Kak anegame Ha makaBa npakmuka?
Bu Au umano noasu 3a Boa2apusa ga npomeHu
cezawHama cu nonumuka 8 masu o6aacm?

3a cbkaneHue y Hac cnps masu npozpama. B
MomeHma geucmBawama npouegypa e, npu
uHBecmuuus Hag 300,000 eBpo, ga noayuuw
npaBo Ha BpemeHHO NpebuBaBaHe, AuuHa kap-
ma. Ho 3a ueama mps68a 180 gHu 8 2oguHama
ga cu myk, 3a ga mokew ga s nogHoBuw 3a
cnegBawama 2oguHa. U caeg 5-6 2oguHu Beue
Moxe ga kaHgugamcmBaw 3a nacnopm. ToBa
e mBobpge cnokeH npouec. A Ha mecma kamo
Kunobp, lMopuus, Mopmyzanus Hama makoBa
usuckBaHe 3a 180 gHuU npebuBaHaHe. /I coom-
BemHo npozpamama e MHO20 no-ampakmuBHa.

B TlMopuus 3a noayyaBaHemo Ha '3namHa
Busa" e gocmamvbuHa uHBecmuyusa 8 umom
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om 250,000 eBpo - egHa HopmaAnHa kowa B
Hawu gHu. Kak 2negame Ha makuBa npozpa-
mu kamo uano?

Te uskalouumenHo mHoz2o pa3BuBam nasapa Ha
umomu. Bukgame 20 Ha MHo20 Mecma: Kunvp,
Mpuus, MNopmyaaaus, Maama... VicnaHus cowo
uma nogobHa npozpama. 3a YepHa 2opa ga He
20Bopum - mam 3namHama Busa 6e 02poMeH
gBuzamen 3a nasapa...

...gopu u 6e3 uneHcmBo B EBponeiickus
cvlos. 3awo Bvazapusa chopeg Bac He >kenae
ga noggoprka hogo6Ha npozpama?
Hau-BeposmHo 3apagu cna3BaHemo Ha Hs-
kou eBponeucku peaynauuu. 3Haeme - Hskou
cmpaHu ce cbobpassiBam ¢ msx, gpyau - He
monkoBa. B nocnegHume 20guHU umawe 02-
pomMHa Muzgpauus Ha ykpauHuu u pycHauu. B
Typuus omBopuxa NOgobHU CXeMu U umMaule
02pPOMHO MbpceHe Ha mypcku nacnopmu.
MHo20 pycHauu omugoxa ga >kuBesm mam.
Ookoankomo umam uHpopmauus, mesu npo-
2pamu we 6bgam cnpeHu u B cmpaHume om
EC, koumo Bce owe 2u npegaaz2am, 3apagu
Hamuck om Bplokcen.

EguH Heus36ekeH Bvnpoc: kak ouakBame
npoz2Ho3upaHomo uaeHcmBo B eBpo3oHama
ga ce ompa3su Ha umomHus cekmop 8 Boa-
2apua? BoamoxkHo au e, kakmo npegBurkgam
Hakou HabalogameAu, ga uma hasapeH 6ym
npegu BvBexkgaHemo Ha eBpomo? U 2onemu

cymu 8 6pol, coxpaHaBaHu ceza B 6ypkaHu u
nog gloweka, ga BAa3am 8 umomHus nasap?
Te mpygHo Buxa Baesau, 3awomo mps6Ba ga
ce gokaxke npousxog Ha mesu hapu. Vimom-
Husm nasap He e HskakBa mMawuHa 3a npaHe
Ha napu. MHBecmumopume, koumo cmposm
u npogaBam, cbwo uckam BnocaegcmBue ga
Mo2am ga pas3noAazam cbC cpegcmBama cu,
ga 2u noasBam, BkalouumeaHo u B uykbuHa.
Mapume B 6pou mpygHo ce peaAausupam. B mu-
HaAomo MoXke U ga € UMano NogobHu Hewa.
Ceea no-ckopo He. MNasapbm e mBvpge gobpe
peayAupaH.

BovamoxkHo Au ca HakakBu gpyau edpekmu?
Jopu yucmo ncuxonozuvecku? Bce nak 2o0-
Bopum 3a eguH nasap, koiumo maka uau uHa-
ye pabomu B eBpo...

Ha, Bcuukume Hu ueHu omgaBHa ca B eBpo.
ToBa, koemo ce ouakBa, e eguH nepuog go
kpas Ha 2oguHama, B8 koumo we uma pbcm Ha
uHmepeca 8 umomHu uHBecmuuuu. ToBa Bepo-
amHo we noBuwu Aeko ueHume - go 10-15%.
Cneg moBa ouakBame cmabuaHocm u nocmo-
AHeH pbcm om okoAno 6 go 10% Ha 2o0guwHa
6asa.

FoBopum 3a Codusd, uau 3a cmpaHama kamo
uano?

3a cmpaHama. PeanHo npumok Ha xopa uma
2naBHo kom Codus, BapHa u owe Hskoako no-
2oneMu 2paga. Ho u B ocmaHaaume uma cma-



BuaHocm, U mam uma cmpoumeacmBo. LieHu-
me ca pasAuuHu, pasbupa ce, Ho HaBcsakbge
uma mbpceHe U peaAusauuu.

Caywame mHO20 chopoBe Ha mema HagueHe-
HU AU ca umMomume y Hac. Hako uamokBam
mBopge zonamama Hokuua meXkgy ueHu
u Haemu kamo gokazamencmBo 3a 6anOH.
Opyau HacmosaBam, ye umomume 8 Codus
Hanpumep ca Bce owe nogueHeHu B cpaBHe-
Hue ¢ gpyau cmoauuyu om pezuoHa. KakBo e
Bawemo mMHeHue?

Hue Bce owe umame Hau-Huckume uegHu B
EBpona, nozaegHamu Ha kBagpameH memup.
Haxe u B8 Bykypeuw, u B Beaepag ca no-Bucoku
ueHume Ha umomume. HopmaaHo e B Hau-mbp-
ceHume ueHmpanHu yacmu Ha Bcska eBponeu-
cka cmoauua ga uma ueHu om 10,000 eBpo Ha
kBagpameH memvp. Tyk Bce owe He cme 2u
gocmueHanu. OmgenHu cgenku B8 Ookmopcka-
ma 2paguHa uau no yauua "MockoBcka", koumo
ca Hal-ckbnume pauoHu, ce cayyBam npu 7-8
xunigu eBpo Ha kBagpam. Vima odepmu Hag
me3u UeHU, HO me He ce peaAu3upam.

B no-ckonume kBapmanu Ha Codus ueHume
3a 3aBvpweHu anapmameHmu ca 4-5 xuasgu
eBpo. MHaue cpegHama ueHa B 2paga e okono
2500 eBpo. Ho myk uma egHa ocHoBHa pasau-
ka me>kgy Hawusa nasap u nasapume B 3anag-
Ha EBpona u CvbeguHeHume wamu. Hue myk
kankyaupame ueHume Ha kBagpameH memuvp u
gobaBsme omzope obwume yacmu. B 3anagHa
EBpona ce kankyaupa camo uyucmama naow,
u mo ¢ goBvpwumenHu pabomu, gokamo myk
npogaBame Ha wnakaoBka u 3amaska. Taka ue,
kozamo cpaBHsBame ueHume myk u Ha 3anag,
mps6Ba ga caoxkum noHe okono 30% omzope.

KakBo ouakBame om Haemume?

Haemume ce pa3BuBam MHO20 gobpe u UeHu-
me ce kauuxa uskalouumeAaHo MHo20. 3a moBa
gonpuHecoxa U ykpauHuume, koumo ce npe-
cenuxa B bvazapus, 3auomo me abcopbupaxa
20AfIMa Yacm om cpegHUs ce2aMeHm Ha nasapa.
W uma 2onam Hegocmuz Ha Aykco3Hu anapma-
MeHmu u kowu nog Haem. LieHume 3a anapma-
MeHmu nog Haem Beue HagxBopAsm me3u Ha
oducume. obpe 063aBegeH anapmameHm UAU
kbwa ce omgaBa Beue 3a Hag 20 eBpo Ha kBa-
gpameH memvp. Odpucume BopBsm mexkgy 14 u
17 eBpo Ha kBagpameH memup.

Oa nozoBopum manko u 3a camume munoBe
Aykco3Hu umomu. MpomeHam Au ce mopce-
Hemo u Haznacume Ha kynyBauume?

B Hawus cekmop BuHaz2u Hau-BakHOmo Hew.o
e macmomo. Haau 3Haeme: Location, location,
location! Mo-Hamamvk Beue ce 2nega kavecm-
Bomo Ha umoma, gaau e HoBo cmpoumencmBo,
kakBu goBopwumeAHu MamepuaAu ca U3NOA3-
BaHu. Beue gocma cmpoumeau 3anovyHaxa ga
cmposm Bucok kaac cepagu, 3awomo ce koH-
kypupam u uckam ga nokakam Hewo pa3Au4Ho
Ha nasapa. Tpemomo Hewo, koemo e uskalo-

"Hue myk kankyaupame
ueHume Ha kBagpameH
MEeMbpP U gobaBame
omaope obwume
yacmu. B 3anagHa
EBpona ce kankyaupa
camo yucmama nAow,
U mo ¢ goBopwumenHu
pabomu, gokamo

myk npogaBame Ha
wnakaoBka u 3amaska.
Taka ue, koezamo
cpaBHsaBame ueHume
myk u Ha 3anag,
mpabBa ga croXkum
noHe okono 30%
omeope"

yumenHo BaxkHo, ca ycayzume. Ako npegna-
2aw ycayau kamo noyucmBaHe, omgaBaHe nog
Haem, koHcuepk u maka Hamamvk, moBa no-
BuwaBa MHO20 cmouHocmma Ha npoekma. Ha-
gaBam ce cbwo B Hal-ckopo Bpeme ga 0bsBum
nopBume branded residence, kbgemo onpege-
AeHa 2onama mapka - gaau xomeacka Bepuza,
uAu gusauHepcka kowa - ynpaBasBa cepaga.
ToBa Beue gaBa MHozo gobaBeHa cmouHocm.
B momeHma pabomum no Hskoako makuBa npo-
ekma.

FoBopu ce, ue 8 Codua noHe 30% om >kuau-
wama ca Hezaemu - HUMO ce noA3Bam om
co6cmBeHuyume, HUMo ce omgaBam nog
HaeM. Hukol He 3Hae kakBu ca mesu >kuau-
wa: cmapu naHenku, HoBu >kuauwa, kyneHu
C UHBecMUUUOHHa UeA...

Te nocmeneHHo ce abcopbupam om nazapa.
Mma makuBa >kuauwia, 8 koumo xopama npoc-
mo ca cu hapkupaau napume. Huwo He 2u npa-
Bsm, camo 2u gopxkam 3a MomeHma, B koumo
wie 2u npenpogagam UAU We 2u noA3Bam geua-
ma um. Ho u me3u >kuauwa Bce no-uyecmo ce
3aBbpwBam u ce omgaBam nog Haem. B Codus
nasapbm e guHamuueH, 3auomo myk ce cmu-
yam xopa om usiaa Boazapus, 2pagbm pacme.
Ako ouakBaHusma 3a penokauus om uy>kbuHa
ce cbbgHam, moBa uie e gonbAHUMEAEH cmu-
MyA. Ja He 20Bopum koako we ce npomeHsm
Hewama, ako eguH geH naaHuHama Bumowa
>KuBHe...

KakBa pona uzpaam HoBume mexHonozuu 8
Aykco3Hua cezameHm om nasapa? Vimam Au
3HaueHue Hewa kamo eHepzuiHa edpekmuB-
HOocm u cBop3aHocm 3a knueHmume?

Oa. OzpomHo 3HaueHue. B momeHma pabomum
NO eguH u3usAno 3eneH npoekm om 100,000
kBagpamHu mempa kBapman Ao3zeneu, B kou-
mo ce uHBecmupam Hag 10 MuAuoHa AeBa 3a
2eomepmanHa eHepeus. Koemo we Hamaau
pa3xogume 3a OMONAEHUE U OxAaXkgaHe CbC
75 %.

3eneHUMe  mexHoAo2uu, Bb3obHoBsemama
eHepeus - me3u Hewa ce mopcsm u kauBam
HuBomo Ha Bceku npoekm.

KakBu puckoBe Buxkgame 3a umomHus nasap
8 Boazapus npes canegBawume 2oguHu?
EguHcmBeHusim puck, koumo Bwkgam, e cBop-
3aH c AuxBume: ako bBaHkume npupaBHsm
AuxBume kbm mesu B8 3anagHa EBpona, moBa
Moxke ga okake HakakvB edpekm Bopxy nasa-
pa. 3awomo B MoMeHMa Hue umame MHO20
ampakmuBHu AuxBu - okoao 2.5 npougHma, go-
kamo B EBpona gocmuzam 4.5-5%. Ho u mam
umMa meHgeHuus 3a noHwkaBaHemo um. OcBeH
moBa peaynauuume Hsma ga Baszam MOMEH-
manHo. bankume ca kasaau, ue we npupaBHs-
Bam AuxBume B pamkume Ha gBe 2oguHu om
BAusaHemo B eBposoHama. OcBeH moBa me
mBopgsam, ue no Beue 3aBapeHume kpegumu
u unomeku AuxBume we cu ocmaHam Ha HuBa-
ma, Ha koumo ca nognucaHu.

Om 2oguHu 208opume 3a Hykgama om no-
AcHO ¢opmyaupaHo u no-cmpukmHo cnas-
BaHo 3akoHogamencmBo B o6aacmma Ha
umomHusa cekmop. Kbge chopeg Bac ca Hail-
cowecmBeHume nponycku 8 momeHma?

B momeHma meue guckycus B napanameHma ga
ce peesyaupa bpokepckama geuHocm. Bpoke-
pume ga He Mo2am ga pabomsm 6e3 AUUEH3U.
Camume odepmu u 06s8u ga MuHaBam pas-
AUYHU npoBepku, 3awomo uma uskAlouumeAHo
MHo20 dpanwuBu 06g8u, nogBexkgawu xopama.

He e pagkocm 6pokepu ga ce onumBam ga
npogaBam umomu, 3a koumo He ca ynbAHO-
MOWEHU...

Taka e. 3a Bceku umom, koumo ce nycka B8
peknama, mpsbBa ga uma ckaloueH gozoBop.
HagsBam ce moBa ga ce cAyyu, 3au0mo mosu
cekmop uma ozpomHa Hykga ga bGbge peay-
AupaH. Ceza, 3a cwkaneHue, Bceku moke ga
cmaHe 6pokep om gHec 3a ympe. YoBek, kou-
mo He cu no3HaBa pabomama u He e 0BbyueH,
moXke ga nogBege u kynyBaua, u npogaBaua.
Hue Hanpumep, kozamo npuBauuame HOBu
bpokepu, koumo ga pabomsm npu Hac, 2u oby-
yaBame B pamkume Ha 6 meceua - npodecuo-
HaAHU kypcoBe, MexkgyHapogHU obyueHus om
Hawus bpaHg, ceMuHapu ¢ ¢puHaHcucmu, lop-
ucmu, cuemoBogumenu. Ha noBeuemo mecma
no cBema bpokepckusm cekmop e peayaupaH
U uMa AUUEH3U.
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BULGARIAN
MARRET STILL
OFFERS THE LOWEST
PROPERTY PRICES

Hristo Angelkov, Managing Partner at Bulgaria Sotheby’s International Realty

r. Angelkov, you have been
part of Sotheby's International
Realty for 4 years now. What
advantages does participation
in this network, whose global sales last
year were twice the size of Bulgaria's GDP,
bring?
We have been operating in the real estate
sector since 1993. Our family company
was called "Iris Estates", founded by my
mother. | have been dealing with real estate
since 1999. In the past, we have consulted
our clients in the sales sector, of course,
but our main business was high-end rent-
als - working with embassies, foreigners,
and the management of large international
companies. During Covid-19, my mother
transferred the company to my name, and |
decided to develop it by attracting the most
prestigious name in the luxury segment in
the world, and to take over the Bulgarian
representation of Sotheby's International
Realty. | started the process in 2020, and
it took about a year and a half to complete
it. It was difficult; there were no flights, and
everything was developed online.
Working with this brand, the business is
completely different. We represent a brand
that is on a par with Louis Vuitton and Dior
in the premium segment, and is present
in 84 countries at the moment. All offices

By KONSTANTIN TOMOV / Photography MIRA DERMENDZHIEVA

around the world are connected in one refer-
ral network. Every customer who comes to
us can be served abroad, in any destination
they would like. The brand sets high levels
of quality of customer service. The company
itself invests a lot in various marketing tech-
niques, new technologies and systems that
we use.

The consultants in our company feel great
confidence, representing such a brand, and
the clients perceive us in a completely dif-
ferent way.

What is the profile of your typical client?
What is the ratio between foreigners look-
ing for luxury property in Bulgaria, Bulgar-
ians focused on the domestic market, and
Bulgarians looking for properties in other
countries?

We continue to do the most work on the lo-
cal market. During the last crisis, between
2009 and 2014, many foreign companies
left Bulgaria, and there is still not much of
an influx of foreigners. The market is mainly
local.

We also have people who come here to live
as renters, and there are those who buy. A
big advantage for us is that they recognise
the brand from other places, and when they
see that it is also present on the Bulgarian
market, they seek us out. We also receive

recommendations from offices in other
countries.

As for Bulgarians buying properties abroad,
the most interesting destinations are ltaly,
the French Riviera, and Spain. | am not talk-
ing about Dubai - Bulgarians have been in-
vesting in properties there for a long time,
it is an established market. The same goes

for Greece.

Greece probably not in the high segments?
Yes. The demand is mainly in Northern
Greece, which is a low to medium segment.
The high segment in Greece is on the islands,
for example, Corfu, Lefkada, Mykonos, and
also Athens and the Peloponnese, of course.

Which destinations do you think have the
greatest potential to grow in the coming
years, from the point of view of the Bulgar-
ian market?

What we expect after the adoption of the
euro and when we are already regulated by
the European Central Bank and the other
regulators of the eurozone, is an increase
of the investments of large foreign compa-
nies in Bulgaria, as it was between 2006
and 2009. We also expect to become an
interesting destination for the relocation of
people from countries such as Great Britain,
Germany, Austria, and France. These peo-






ple who are of retirement age can, with their
Western European pensions, have a much
higher standard of living here. They don't
even have to pay tax when receiving their
pension in Bulgaria, thanks to double taxa-
tion agreements. | think this segment will de-
velop in the future.

What is the role of Bulgarians living abroad
and planning to return after retirement? Is
this a serious factor?

For the time being - no. But if the economy is
in good shape, salaries are growing, and we
have a stable government, there will be an
influx of returning people. After all, Bulgaria
is not a bad place to live. And foreigners are
particularly attracted by the 10 per cent tax.

Some European countries, such as Greece,
also include property investments in the
scope of the Golden Visa program. What
do you think of such a practice? Would
it be beneficial for Bulgaria to change its
current policy in this area?

Unfortunately, this program has been
stopped in our country. Currently, the pro-
cedure allows, with an investment of over
300,000 euros, to obtain the right to tempo-
rary residence, an identity card. But for this
purpose, you need to be here for 180 days
a year in order to be able to renew it for the
next year. And after 5-6 years, you can ap-
ply for a passport. This is a very complicated
process. In places like Cyprus, Greece, and
Portugal, there is no such requirement for
180 days of residence. And accordingly, the
program is much more attractive.

In Greece, to obtain a ""golden visa" an in-
vestment in a property of 250,000 euros is
enough - a normal house these days. How
do you view such programs in general?
They are developing the property market ex-
tremely well. We see it in many places: Cy-
prus, Greece, Portugal, Malta... Spain also
has a similar program. Not to mention Mon-
tenegro - there the golden visa was a huge
driver for the market...

...even without membership in the Europe-
an Union. Why do you think Bulgaria does
not want to maintain such a program?
Most likely because of compliance with
some European regulations. You know -
some countries comply with them, others
- not so much. In recent years, there has
been a huge migration of Ukrainians and
Russians. In Turkey, similar schemes were
opened and there was a huge demand for
Turkish passports. Many Russians went to
live there. As far as | know, these programs
will also be stopped in the EU countries that
still offer them, due to pressure from Brus-
sels.
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An inevitable question: how do you expect
the predicted membership in the eurozone
to affect the property sector in Bulgaria?
Is it possible, as some observers predict,
that there will be a market boom before the
introduction of the euro? And large sums
of cash, currently stored in jars and under
mattresses, will enter the property market?
They would have difficulty entering, because
the origin of this money must be proven. The
property market is not some kind of money
laundering machine. Investors who build and

sell also want to be able to dispose of their
funds later, to use them, including abroad.
Cash is difficult to use. In the past, such
things may have happened. Now, rather not.
The market is too well-regulated.

Are there any other effects possible? Even
purely psychological ones? After all, we
are talking about a market that works in
euros anyway...

Yes, all our prices have long been in eu-
ros. What is expected is a period until the



end of the year, in which there will be a
growth in interest in property investments.
This will probably increase prices slightly,
up to 10-15%. After that, we expect stability
and constant growth of about 6 to 10% on
an annual basis.

Are we talking about Sofia, or the country
as a whole?

About the country. A real influx of people exists
mainly to Sofia, Varna and a few other larger
cities. But the rest is stable, and there is con-
struction there. Prices are different, of course,
but there is demand and sales everywhere.

We hear a lot of arguments about whether
properties in our country are overvalued.
Some point to the too large gap between
prices and rents as evidence of a bubble.
Others insist that properties in Sofia, for
example, are still undervalued compared
to other capitals in the region. What is
your opinion?

We still have the lowest prices in Europe, per
square meter. Even in Bucharest and Bel-
grade, property prices are higher. It is nor-
mal for the most sought-after central parts
of any European capital to have prices of
10,000 euros per square meter. Here we
have not yet reached them. Individual deals
in Doctor's Garden or on Moskovska Street,
which are the most expensive areas, hap-
pen at 7-8 thousand euros per square me-
ter. There are offers above these prices, but
they are not realised.

In the more expensive neighbourhoods of
Sofia, prices for finished apartments are
4-5 thousand euros. Otherwise, the average
price in the city is around 2,500 euros. But
there is also a fundamental difference be-
tween our market and the markets in West-

have gone up a lot. Ukrainians who moved
to Bulgaria also contributed to this, because
they absorbed a large part of the middle
segment of the market. And there is a great
shortage of luxury apartments and houses
for rent. Rental prices for apartments already
exceed those of offices. A well-furnished flat
or house is already being rented for over 20
euros per square meter. Offices go for be-
tween 14 and 17 euros per square meter.

Let's talk a little about the types of luxury
properties themselves. Are the demand
and attitudes of buyers changing?

In our sector, the most important thing is al-
ways the place. You know: Location, location,
location! Then we look at the quality of the
property, whether it is new construction, and
what finishing materials were used. Many
contractors have already started constructing
high-end buildings because they are compet-
ing and want to show something different on
the market. The third thing that is extremely
important is the services. If you offer services
such as cleaning, subrenting, concierge and
so on, this greatly increases the value of the
project. | also hope that we will soon an-
nounce the first branded residences, where
a certain large brand - whether a hotel chain
or a design house - manages a building. This
provides a lot of added value. We are cur-
rently working on several such projects.

It is said that in Sofia, at least 30% of the
housing is unoccupied - neither used by
the owners nor rented out. Nobody knows
what these housing units are: old panel
flats, new housing units bought for invest-
ment purposes...

They are gradually being absorbed by the
market. There are such housing units in

"In the more expensive neighbourhoods of
Sofia, prices for finished apartments

are around 4-5 thousand euros per square
metre. Otherwise, the average price

in the city is around 2,500 euros"

ern Europe and the United States. Here, we
calculate prices per square meter and add
the common areas on top. In Western Eu-
rope, only the clean living space is calcu-
lated, with the finishing works included, while
here we sell with putty and screed. So, when
comparing prices here and in the West, we
should add at least about 30% on top.

What do you expect from rents?
Rents are developing very well, and prices

which people have simply parked their
money. They do nothing with them, they just
keep them for the moment when they will
resell them or their children will live there.
But these housing units are also increasingly
being completed and rented out. In Sofia,
the market is dynamic because people from
all over Bulgaria flock here, and the city is
growing. If the expectations for relocation
from abroad come true, this will be an ad-
ditional incentive. Not to mention how much

things will change if one day Vitosha Moun-
tain comes to life...

What role do new technologies play in the
luxury segment of the market? Do things
like energy efficiency and connectivity
matter to customers?

Yes. They are hugely important. We are cur-
rently working on a completely green project
of 100,000 square meters in the Lozenets
district, in which over 10 million leva are be-
ing invested in geothermal energy. This will
reduce heating and cooling costs by 75%.
Green technologies, renewable energy -
these things are sought after and raise the
value of every project.

What risks do you see for the real estate
market in Bulgaria in the coming years?
The only risk | see is related to interest rates:
if banks align interest rates with those in
Western Europe, this could have some ef-
fect on the market. Because we currently
have very attractive interest rates - around
2.5 per cent, while in Europe they reach 4.5-
5%. But there is a tendency for the rates to
decrease there too. Moreover, regulations
will not come into effect immediately. Banks
have said that they will align interest rates
within two years of entering the eurozone.
Moreover, they claim that interest rates on
existing loans and mortgages will remain at
the levels at which they were signed.

For years, you have been talking about the
need for more clearly formulated and more
strictly observed legislation in the real es-
tate sector. Where do you think the most
significant gaps are at the moment?
There is currently a discussion in parliament
to regulate brokerage activities. Brokers
should not be able to work without a license.
The offers and advertisements themselves
must undergo various checks, because
there are an enormous number of fake ad-
vertisements that mislead people.

It is not uncommon for brokers to try to
sell properties for which they are not au-
thorised...

That's right. For every property that is ad-
vertised, there must be a signed contract. |
hope this happens because this sector is in
great need of regulation. Now, unfortunately,
anyone can become a broker on the spur of
the moment. A person who does not know
their job and is not trained can mislead both
the buyer and the seller. When we attract
new brokers to work with us, we train them
within 6 months: professional courses, inter-
national training from our brand, seminars
with financiers, lawyers, and accountants. In
most places around the world, the brokerage
sector is regulated and has licenses.
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