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OTYET 3A IIEYAJIBATA U 3AT'YBATA N IPYT'USI BCEOBXBATEH J10XO0O/1

KBM 31.12.2018r.

B xursiiy nesa ‘ Benexka 31.12.2018r. 31.12.2017r.
Hpyru IIpuxoBu 1

Pasxonu 3a BHHIIHY YCITYTH 2

baHKoBHY TakcH u TUXBU

Pesyarar oT onepaTuBHAaTa AeHHOCT (0) (1))
Hsmenenne B cripaBeIEBaTa CTOMHOCT Ha 8 ® ©)
HUHBECTULIMOHHH UMOTH

Jpyr BceoOXBaTeH (CHBKYIIEH) 10XO0/

OO0 BceoO6xBaTeH (CHLBKYIEH) 10X0/ 32 IEPHOAA (0) )
Jloxo Ha aKIMs 0) ©

Mara: 21.01.2019r.

CreraBui:
/Ontuma Omur AJl/

®uHaHOB OTYET, U3roTBeH No MCAO, 21 aHyapm 2019r.
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OTYET 3A ®PHHAHCOBOTO CHhCTOsIHUE
kbM 31.12.2018 r.

B xunsaau nesa Benexka 31.12.2018 31.12.2017
AKTHBU

Herekymu aktuBu

HMNHBeCcTUIIMOHHY UMOTH 3 911 911
O0110 HeTeKyYIIN AKTHBH 911 911

Texkymmu akTaBu

TBProBCKH U IpyrU B3eMaHHA 4 28 28
006110 TeKyIu AKTUBY 28 28
Oomo AKTUBH 939 939

COBCTBEH KAIINTAJI 1 TIACUBH

Co0CTBeH KanuTal

AXuuoHepeH KanuTal 7 650 650
HepasnpeneneH GpuHancos pe3ynTar 206 206
DUHAHCOB PE3YJITaT 3a TEKYHIATa TOIHA 0 -15
00110 cO0CTBEH KanuTAal 841 841

Hertexyuiu nacusu

I'apaHuys Ha 4NeHOBE HA CHBETA HA MUPEKTOPUTE 9 9

O06u10 HeTeKyIUIH TACHBH 9 9
Texylu nacusu

TBProBeky u IPYyru 3aAb/DKEHAS 6 89 89

OO0110 TeKyIIH NacuBH 89 74

Oomo COBCTBEH KAIIUTAJI U ITIACUBU 939 / 9397 S/

Jlara 21.01.2019r.

CrcraBw:
/ Ontuma Omut AJl/
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OTYET 3A TAPUYHUSA ITIOTOK
Kbm 31.12.2018r.

B xunaou neBa

Benexka

3a roguHara
3apppIIBaIla Ha
31.12.2018

3a rogunara
3aBppIIBaIA Ha
31.12.2017

OnepaTuBHa AeliHocT

Iapyuny NOCTBHIUIEHNA OT NPOOAKOH
ITnatenun manbuu

Jlpyru nnamaHus oT ofepaTuBHA AEHHOAT

Heten Napu4YeH NOTOK OT OCHOBHA JAEHHOCT

NuBecTHIIHOHHA JeHHOCT

Heren NapH4Y€eH NOTOK OT HHBECTHIMOHHA AeiHOCT

®dPunaHcoBa aeiiHOCT

HeTen mapuyeH NOTOK OT MHAHCOBA JeifHOCT

HerHo yBesmuenne/Hamalienre Ha NapH U NAPHYHH
€KBHBaJIEHTH

Ilapu 1 napu4YHu eKBHBAJIEHTH KbM 1 sinyapu

Ilapu n napuynu ekBuBaieHTH KbM 31 MapT

Jara: 21.01.2019r.

CwcraBui:

/ Orrruma Opmut AJT/

PrroBsoguren:

Wnwa JlondeB — H3lBABETENICH TAPEE
}Ja < ‘f 13 e, P, ,
P A,
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OTYET 3A IPOMEHUTE B COGCTBEHMS KAITUTAJI

Kbm 31.12.2018r.
Harpynanu
nevyan6u/zary
ou
ITOKA3ATEJIN Ocuosen neyan6a 3ary6a O6u10 cob6cTBeH KanuTal
KanuTaj
a 1 2 3 4

Canjo B HA4aJI0TO HA OTHETHUS [IEPUOA 650 704 (513) 841
Hetna neyan6a/3ary6a 3a nepuoaa - - ) )
CobcTBeH KanuTas

650 704 (513) 841
KbM KpPast Ha OTUeTHHUS NEePHOA

Jlara 21.01.2019r.

PrxoBogurein:
/"Hesen-IT” EOO/] mpencyas

/6T Wnus JIoH9eB — H3MBIHATENEH JUPEKTOD/

®PUHAHOB OTUYET, N3roTBeH No MC®O, 21 aHyapu 2019r.
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NMOACHEHUA U BENEXKU
KbM ®UHAHCOBUAT OTHET

(npeacTaBnsiBaT Hepa3gesiHa 4yacT oT
duHaHcOBUA OTYeT)

®PUHAHCOB OTUET, M3roTBeH No MCAO, 21 suyapwm 2019r.



I. CTATYT Y MPEAMET HA IEMHOCT

"BonkaH [Mponbptn WHcTpymenTc" ALOCULL ("OpyxecTBOTO") € aKUMOHEPHO JPYXKECTBO CbC CreuvanHa
VMHBECTULUMOHHA Ler, KOeTo Mo peda M Mpu ycnoBusTa Ha 3akoHa 3a JpyXecTBaTta CbC chneuuanHa
uHeectuumnonHa uen ("34CHLI") ocbiyecTBsABa AEAHOCT MO MHBECTUPAHE Ha NapWYHUTE CPEACTBA, HabpaHu upes
nsgaBaHe Ha LIEHHU KHIKE, B HEABUXUMU UMOTH (CEKIOPUTU3aLNS HA HEABMKAMU UMOTH).

[OpyxectBoTO € yupeneHo Ha 05.07.2008 r. n e BNMCaHO B TbProBCKMA perucTop Ha 14.08.2008 r.

"bonkaH Mponbptn UHcTpymente " AICULL nputexaBa nuLEH3 3a M3BbPLLBAHE Ha AEIHOCT KaTo APYXeCTBO CbC
cneuyanHa HBECTUUMOHHA Len - ceKioputusaLns Ha Heaswxumm nmoty Ne 63 [ICULL.

lpeaMeTLT Ha felHOCT Ha [IpyXecTBOTO € UHBECTUpaHe Ha NapuyHUTe CPeacTBa, HabpaHu Ypes u3aaBaHe Ha
LeHHU KHWXa, B HEABUKMMUA MMOTU /CEKIOPUTU3ALMS Ha HEABWKMMU NMOTW/ NOCPEACTBOM NOKyrKa Ha npaso Ha
COBCTBEHOCT ¥ APYri BELLHU NpaBa BbPXY HEABWXWUMU UMOTU, U3BbPLUBAHE HA CTPOEXU U NOAOBPEHUs B TsX, C
Lien NpeloCTaBAHETO UM 3a yrpasneHue, oTaasaHe noJ, Haem, NMU3WHT, apeHaa nunu npoaaxbaTa um.

[OpyxecTBoTO Ce ynpaensiea oT CbBET Ha AUPEKTOPU B CbCTaB:
1. EOC INPUM EOQ[, npeacraesansaHo oT MnuHa Emunosa HoTtesa — uneH Ha CbBeTa Ha avpekTopuTe
2. bC[ OO, npeacraensasano oT adun AceHos CpeakoB — urieH Ha CbBeTa Ha AupekTopute
3. Hesen 1 EOO/, npeacTtasnssaHo Mnus AHTOHOB [IOHYEB — U3MbAHUTENEH AUPEKTOP

HacroawmaT dmHaHcoB OTUeT He e KOHConMAaMpaH.

If. SHAYUMU CYETOBOOHU NOSINTUKU
1. U3passBaHe Ha cLOTBETCTBUE

PUHaHCOBNTE OTYETN Ca M3IOTBEHWM, BbB BCUYKNM CbLIECTBEHW acneKkT, B CbOTBETCTBME CbC 3aKoHa 3a
CYETOBOACTBOTO U MexayHapoaHMTe CTaH4apTh 3a PUHAHCOBO OTUMTaHe (MC®O), npuetu ot Komucusta na
EBponetickus cbios, usroteeHn ot CbeTa no MexayHapogHU CYETOBOAHM CTaHpjapTu.

2. Ba3a 3a usrorTssiHe

DUHAHCOBUTE OTUETU CE USFOTBSAT U npeacrasqaTt B 6'bnrapCKI/l neBa, 3akpbrineHu go xunsaga. Te ce U3roTBAT npu
cnassaHe Ha npuHUMna Ha UCcTopuyeckaTa LeHa, MO,D,VICbVIU,VIpaH B onpeneneHu criy4anm ¢ npeoueHKaTa Ha HAKou
aKTUBM U NacuBU NO TAXHaTa cnpaBenfinea CTOMHOCT.

3. CpaBHUTeNHN AaHHN

CpaBHuTenHara uHcopmaums ce peknacuuumpa ¢ Uen f1a Ge OCUrypu CPaBHUMOCT CMpsSIMO  TEKyLLUMSA nepuog,
KaTo XapakTepbT, pasmepbT W NpUuuHUTE 3a peknacuduuupaHeTo ce ornosecTaBaTt. Korato e npaKkTuyecku
HEBB3MOXHO Aa Ce peKnacvtnumMpaTt CpasHUTENHUTE AaHHu, [IpY)XecTBOTO ONOBECTSBA MpUYMHATA 3a TOBA W
kakBa € CbLUHOCTTa Ha NpoMeHuTe, KouTo Grxa Gunu HanpaseHu, ako CymuTe Bsixa peknacuuLMpaHu.

Mepuopna, 3a kOWTO € M3rOTBEH hHaHCOBUA oTHeT e ot 01.01.2018. no 31.12.2018r.
4. U3nonssane Ha NPUGNIN3UTEITHN CHYETOBOAHU OLEHKM W NPEATONOXEHMS

MsrotessHeTo Ha roauiieH UHaHCOB oTyeT no MCPO wusuckea PbKOBOACTBOTO Aa HanpaBu HAKOU
I'IpI/IGJ'IVISVITeﬂHVI C4EeTOBOAHN OLIEHKN K npeanonoXxexHua, KONTO ce OTHacAaAT A0 foKnaaBaHuTte ©anaHcoBu akTueu
W MacnBey, ONOBECTEHUTE YCMOBHM aKTUBM U MacvBM, KakTO 1 [0 MPUSHATUTE Pasxoam W NpUXoAM 3a nepuoa.
PeanHute pesyntatn Guxa MOMMK 1a Ce pa3nnyasar OT NPUBNNUTENHUTE CYETOBOAHM OLIEHKH.

5. MIHBEeCTULMOHHN MOTH

Cobrrun.19 ot 3akoHa 3a gpyxecTsarta CbC CreynanHa WHBECTULMOHHA uen, npeau npugobrsaHe Ha HEABWKUM
VMOT APY>XEeCTBOTO Bb3tara OLEHSIBAHETO MY Ha eKcnepTy ¢ KBanudukaums 1 onuT 8 Tasn o6racT.

Corn.an.5 Ha un.19 ot 3akoHa 3a ApyxXecTsaTta CbC cneumanHa WHBECTUMUMOHHa Len npuaobueaHeTo Ha
HEABUKUMMN NMOTN He MOXe Aa GbAaT Ha LEHN 3HaUYMTENHM MO BUCOKM OT HarpaBeHaTa OLeHKa, a npoaaxbara
MM Ha LIEHM 3HaYNTESTHO MO-BUCOKM OT HanpaseHaTa OLEeHKa.

KaTo MHBECTMUMOHHU nmoTu ce TPeTUpaT n Npus3HasaTt akTuUBY (3emMs unu crpaga, nnm 4acT oT crpaga, unu u
,Cl,BeTe), MO OTHOLUEHWe Ha KOUTO ce 06eKTI/IBI/Ipa NMpeBULLEHNE Ha reHepupaHeTo Ha NpUxXoau OT HaeM Wnu 3a
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yBennyasaHe CTOMHOCTTa Ha KanuTtara, KOeTo MM oTnu4aBa OT MMOTMTE, NMOM3BaHu OT npeanpuaTmeTo n oT
MMOTUTE, AbPXKaHU 3a npo,qa>|<6a B X0Ja Ha obuyanHaTta ukoHomu4ecka OeHoCT.

B cnyyaute, B KOUTO JafeH VHBECTULMOHEH UMOT BKITIOYBA YacCT, NpeaHasHaueHa 3a reHepupaHeTo Ha npuxoaun
OT Haem W 3a ysenuyaBaHe Ha CTOMHOCTTa Ha KanuTasna 1 4YacT, NpegHasHayeHa 3a nonssaHe B AeHOCTTa 1
He € HanuLie Bb3MOXHOCT Te3U YacTu C PasfUYHO NpeaHa3HaueHne aa ce oTYuTaT NOOTAENHO, UENUST akTuB ce
Knacumumpa KaTto UHBECTULIMOHEH WMW KaTo MOM3BaH B AeiHOCTTa CboBpasHo npeLieHka Ha 0BCTOSITeNnCTBOTO
[OKOMNKO YacTTa 3a Non3BaHe B AENHOCTTa € He3HauUTemNHa CNpsMO NpeaHasHaueHeTo Ha KMOoTa KaTo Lisiino. 3a
uenTa ca obcneasaHn kputepumTe:

- KaKBa 4acT OT aKkTuBa e Gbae npeaHasHayeHa 3a OTAaBaHe NoJ HaeM;

- 32 KaKBO Lie Ce M3NoM3Ba akT1ea.

[TbpBOHAYANHO BCEKM WHBECTMLIMOHEH UMOT Ce OLIEHsiBA MO LieHa Ha NpuaobusaHe, B T.4. pasxogute Mo
coenkara: :

a) Mpv npugobrBaHe 4pes MoKynmka - LeHaTa Ha npupobuBaHe, MOKyMHaTa UeHa (BKMIOYMTENHO MuTaTa W
HEBBL3CTaHOBMMUTE AaHbLM) U BCUYKM pasxoam, KOUTO MOraT npsiko fa 6baaT oTHeceHu KbM nokynkaTta. Korato
npuaoGVBaHETO € CBbp3aHO C Pas3CPOYEHO MrallaHe, pasnukaTta Mex/y ceraliHaTa CTOMHOCT Ha BCUYKM
nnaljaHus 1 cymara Ha BCUYKM AEWCTBUTEeNHM MnallaHus ce NpusHasa 3a NUXBEH pasxof npes nepuoga Ha
pascpoyeHo nnalyaHe. ’

6) Mpn npupobusaHe uypes CTPOUTENCTBO MO CTOMAHCKU Ha4YMH - LieHaTa Ha npuaobuBaHe Ha fatarta, Ha
KOAITO CTPOUTENCTBOTO € 3aBBbPLUEHO.

B) [py NpexBbprsAHETO Ha APYr BWUA WMOT B WHBECTMUMOHEH MMOT - CTOIHOCTTA, paBHa Ha GanaHcoeata
CTORHOCT Ha MMOTa, NO KOSITO Ce € OT4MTas 40 MOMEHTA.

r) Korato WHBECTULIMOHHUAT NMOT € NOsy4YeH B pe3ynTar Ha Ge3sbamesaHa Cenka - N0 CAPaBeANMBa CTOMHOCT.
A) TTbpBOHAYANHOTO OLIEHABAHE HA UHBECTULMOHEH UMOT, MOMYYeH B pesynTaT Ha arnopTHa BHOCKA Mo peja Ha
TbproBCkust 3aKOH, Ce OCBLLECTBSIBA MO CTOMHOCTTa My, npueTa oT cbaa n OC Ha OPYXeCTBOTO.

Mocnensawute pasxoan MO MHBECTULIMOHHM WMOTW CE KanuTanuaupar, Korato BOAST 00 yBenuuyaBaHe Ha
O4aKBaHUTE UKOHOMUYECKU N3rOAN CNIPSIMO MbPBOHAYANHO NPEABUAEHUTE.
Beuukun apyrv nocnepsany pasxoam ce npusHasat sa pasxo B Nepuosa, npes KoHTo ca HanpaBeHu.

3a nocnensailo oUeHsiBaHE Ha WHBECTULIMOHHUTE UMOTU cnej NbpBOHaYasiHOTo UM npuaobueaHe ce npunara
Mojena Ha cnpasegnuBaTta CTOMHOCT - M0 TsXHaTa cnpasegnuea (nasapHa) CTOWHOCT, 3a u1eTo onpeaernsHe ce
B3emMart nog BHUMaHue d)aKTopl/I, KakKTo cnefsa:

a) npu Hanuyve Ha akTuBeH nasap: Haﬁ-BepOﬂTHaTa HacTosLWaA LUeHa, KOATO HopMaliHO MOXe Ja ce nosyyu Ha
aKTWBEH Nasap 3a KOHKPEeTHUA BUA UHBECTULIMOHEH NUMOT, OTUMTANKU HerosaTa crieluauka.

6) npu nunca Ha akTuBeH nasap 3a KOHKPETHUS BUO, WHBECTULIMOHEH WMOT ce aHanusnpat n obcnegsar
HacCToALLM LieHV Ha aKTUBEH Nasap 3a UMOTU OT Pas3nu4Ho eCcTecTBo, KOUTO LIEHU ce Kopurupar, 3a fia ce oTpasaTt
TE3N pasnuuusl; CKOPOLUHW LEHW Ha no-Marnko akTUBHMU fnasapu, KOUTO LEHu ce Kopurupart, 3a pga ce
OTPa3AT NPOMEHUTE B WKOHOMUYECKUTE ycnosus B nepuoga cnep gatara, Ha KoaTo ca ce OCbLLUEeCTBUUN
caenkute Ha Te3n LeHu, NporHosMpaHe Ha AWCKOHTUPaHW MapuyHu notoun Ha 6Hasata Ha HacToAwnTe
fasapHn HaemMHW nnawaHus 3a noAobHM UMOTU C NPOUEHT Ha J[AWUCKOHTUpaHe, OTpassBall, HacTosLuUTe
NnasapHy OLIeHKN Ha HECUTYPHOCTTa B cymarta u B pasnpeneneHneTo BbB BPEMETO Ha NapudHnuTe NOTOLMN.

Mevanbata unu sary6ara, Bb3HMKBALLA OT MPOMSIHA B CNPABEANNBATA CTOWHOCT Ha MHBECTULMOHHNS MMOT, ce
BKMioYBa B nevantaTa unu sarybata 3sa nepuoa, B KOUTO Bb3HUKEA.

6.Tproscku 1 gpyrn BaemaHus

TbproBckUTe M APYIM B3EMaHUst Ce OTYMTAT MO TAXHATa aMopTu3npyeMa CTOMHOCT, HamaneHa CbC 3arybute ot
obesueHka.

7.®uHaHCOBU Nacusu

Mpn MbpBOHAYANHOTO MpU3HaBaHe Ha (DUHAHCOBU MacUBM, npeanpuaTUeTo M oT4nTa NO crnpaseanusBaTa U
CTOMHOCT, MNIOC, B CNy4ai Ha (MHaHCOBW NAacUBU, KOUTO He Ce oTunTaT Nno crnpaBeanuea CTOMHOCT B neyanbaTa
unu sarybata, pasxoauTe MO COEMNKarta, KOUTO CEe OTHACHAT MPSIKO KbM npuaobuBaHeTo MNM U3gaBaHEToO Ha
(pnHaHcoBUS Nacus. Benuky pefoBHM NOKYNKM 1 Npogax6u Ha (hUHAHCOBU UHCTPYMEHTU Ce OTYMUTAT N0 MeToaa
~Aarara Ha ypexaaHe".
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Cnep NbpBOHAYarNHOTO Mpu3HABaHe MPeanpUSTUETO OLEHABA BCUYKM (PUHAHCOBM MAacusBy Mo amopTuaupaHa
CTOWHOCT C U3FON3BaHETO HA MeToAa Ha eDEeKTUBHMS JIMXBEH MPOLIEHT, C U3KITIOYEHME Ha (PUHAHCOBMW Nacusy,
OTuUMTaHM NO CripaBeAnuBa CTOWHOCT B nevanbara unu sary6ara.

Bewuku nevanbu u 3arybu, Bb3HUKHAnNM B pesynTaTt OT NPOMEHW B CnpaBeanuBaTta CTOWHOCT Ha (hUHaAHCOBUTE
VHCTPYMEHTU, KnacuduuMpaHu KaTo OTYMTaHu MO ChpaBeAnvBa CTOMHOCT B nevanbata unu sarybata, ce
npu3HaBar B OTYETA 3a JOXOAMTE.

MNpn duHaHcoBUTE Nacusy, OTYETEHW NO amopTU3MpaHa CTOMHOCT, Nevanbarta wunu sarybGata ce npusHaea B
oTyeTa 3a [OX0AuTEe, Korato (HMHAHCOBMAT nacuB ce oOTnMcBa wnu obesueHsiBa U 4Ype3 rpoueca Ha

aMopTusMpaHe.

MpepnpuaTneto npemaxsa hUHAHCOB NacuB (UK YacT OT PUHAHCOBUS NACKB) OT CBOS BanaHc, Korato U camo
KoraTo TOl e FMoraceH - T.e. KOraTto 3afbiXEHWNETO, ONPeAeneHo B JOoroBopa, € OTNaaHarno, aHynMpaHo Wi
CPOKbT MY € U3TEKDbII.

8. Napu 1 napuyHN eKBUBaNeHTH

[lapuyHn cpeacTsa ca NapyuyHU CPEACTBa, HarMMuHKU B GPON 1 Aen03nTU Ha BUXKAAHE. MapuyHute cpesctea B
neBsa ce oueHsABaT No HOMUHaNHaTa UM CTOMHOCT. rlapI/ILlHI/lTe cpeacrea, LEHOMUHUPaHW B vyxaecTtpaHHa
Banyta, ce oueHsaBar no 3aknivnTeneH Kypc Ha bHbB kbm gatata Ha U3roTBSHE Ha oTyeTa.

9. O6e3ueHKa

BanaHcosata cToiiHOCT Ha akTuBUTE Ha [IpyeCTBOTO, C U3KMIOYEHNe Ha MartepuanHuTe sanacu u oTcpoyeHuTe
AaHBYHN aKTUBM Ce npepasrnexna KbM BCka faTa Ha u3roTBsHe Ha Ganawca, 3a ga ce npeueHu Aanu He
CblyecTsyBaT NpusHaum 3a obesueHka. B cnyuvail, Ye CblecTByBaT Takuea NpusHaLWM ce Mpasu npubnuauternHa
OLieHKa Ha BbL3CTaHOBMMATA CTOWHOCT Ha aKTuBa. 3a HemaTtepuarnHu akTWUBM, KOUTO BCE OLUE HE ca FoTOBW 3a
usnonaeaxe, NpubnMsUTenHaTa OLUEHKa Ha Bb3CTAaHOBUMATA CTOMHOCT Ha akTMBa ce npasy Ha Bcsika gaTa Ha
usroTesiHe Ha GanaHca. 3aryba ot oGesLeHka ce npusHaBa B cryyail, Ye 6anaHcoBaTta CTOWHOCT Ha €AUH aKTUB
“nu rpyna akTuBW, reHepupaliy NapuuHu MOCTBLMfIEHMs, YacT OT KOATO e TOil, MpeBuaBa HerosaTta
Bb3CTaHOBUMA CTOWHOCT. 3arybu oT obesLeHka ce npusHaBaT 3a CMeTKa Ha MPEoLEHbYHNS pe3epB Ha akTuea
wvnu ce skrlouat B OTyeTa 3a BCEOGXBAaTHMA (CbBKYNEH) [OXOA. BbacTaHOBUMATA CTOMHOCT Ha apyrute
aKTVBW € Nno - BUCOKATa OT TAXHATa HeTHa MpOAaKHA LieHa U CTOWHOCTTa MM B ynoTpeba. [Mpu oueHkata Ha
CTofiHOCTTa B ynoTpeba Gbaewmre napuyHu notoum ce AVCKOHTMPAT [0 cerawHata MM CTOMHOCT, Kato ce
npunara AWCKOHTVPaLY NPOLIEHT, OTpassiBaly TeKyluMTe OLEHKM Ha nasapa, LeHaTa Ha napuTe BbB BPEMETO U
cneunguUHns 3a akTMBa PUCK.

3aryba o1 obesleHKka ce Bb3CTaHOBSBA B cryyai, Ye uMa NpomsiHa B npeLeHKaTa, nocnyxuna 3a onpeaensiHe
Ha Bb3CTaHOBMMATa CTOMHOCT. .

3aryba oT obeslieHka Ce BbL3CTaHOBSiBA CaMO [0 pasmep Ha GanaHcoBaTa CTOWHOCT Ha aKkTWUBA, KOSITO He
HazgBuwaBa GanaHcoBaTa CTOWHOCT, HamaneHa C akyMynupaHaTa amopTusauus, B crnydan, ye He e 6una
npusHaBaHa 3arybata oT obesLeHkKa.

10. AKUMOHepeH KanuTan

AKLl,I/IOHepHI/IﬂT kanuTan e npeAcTaBeH Mo HeroesaTa UCTOPUYECKa LieHa B AeHA Ha perncrpupadHe u CbOoTBETCTBA
Ha akTyanHata My cbaebHa perncrpauus.

11. AvBugeHTn

AvBuaeHTU ce npusHaBaT KaTo 3agbiKeHNe B Neproaa, B KOMTO ca AeKknapupaHu.

JpyxecTBoTo e 3aabMmkeHo Mo cunata Ha un.10 ot 3akoHa 3a APYXeCTBaTa CbC creLuanta MHBECTULIMOHHA Lien
Ala pasnpeaenu kato AuBUAEHT He no-manko oT 90 Ha cTo oT neyan6ata 3a huHaHcoBaTa roguHa, onpeneneHa
10 NOCOYEHNA MO-A0STy HAUNH 1 NPY CMasBaHe Ha USUCKBaAHWATA Ha un. 247a oT ThProBckus 3akoH. MevanGaTa
3a pasnpezeneHune e huHaHCOBUSAT pe3yNTar (CHeTOBOAHA nevan6a/3ary6a), kopurupaH KakTo cnezpa:

1. yBenuuen/HamareH ¢ pasxogauTe/lpUxoauTe OT NOCIEABALUM OLEHKM Ha HeABWXUMU UMOTH;

2. yBenuuex/HamaneH cbC sarybute/nevantuTe ot caenxu fio npexsbpiisiHe Ha COGCTBEHOCTTa BbpXY
HEABWXUMMW UMOTHY;

3. yBenuueH/HamaneH B roauHaTa Ha NpexsbprisHe Ha CoBCTBEHOCTTa BbpPXy HEABWXUMU MMOTU C
nonoxuTernHata/oTpyuatenHaTa pasnuka Mexay:

a) NpogaxHaTa LeHa Ha HeABMXUMUSA UMOT, 1
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6) cymara OT uctopuyeckara LieHa Ha HeABVXKUMUSt UMOT U MocriefBaluuTe pasxoam, 4OBEMv A0 yBenuieHme Ha
6anaHcoBaTa My cyma;

3a uenuTe Ha pasnpegeneHine nog, copmarta Ha AUBUAEHTY, (DMHAHCOBUS PE3YATaT Ce Hamansea ¢ NpUXoauTe
OT NpoMsiHaTa Ha cnpaseAnnearta CTONHOCT Ha UHBECTULMOHHUTE UMOTKM B pa3mMep Ha 660 xun. ns.

12.Joxoau Ha nepcoHana
lnaHoee 3a deghuHupaHu

8HOCKU
lMpasutencteoTo Ha Penybnuka Bbrrapus HOCK OTrOBOPHOCTTA 33 OCUIYPSBAHETO HA 3aKOHOBMS MUHMMAIEH
npar Ha MEeHCUMM Mo MiaHoBe 3a AedMHUPaHM BHOCKU. Pasxoaute no aHraxumeHta Ha [JpyXecTBoTo Aa
npesexza BHOCKM MO NnaHoseTe 3a AedvHMpaHu BHOCKW ce npusHaeat B OTyeTa 3a JOXOAWTE NpM TAXHOTO
Bb3HUKBaHE.

lMnamen 200uwen omnyck

,ﬂpy)KeCTBOTO npu3HaBa KaTo 3a4biMKeHue HeguCKoHTUpaHaTa CyMa Ha OUeHeHuTe pas3xoan no nnarteH rogulleH
OTNyCK, oYakBaHn pa 61;,an 3annaTteHn Ha Cnyxutenute B 3amMsiHa Ha TPyAa UM npes3 uaMuHanms OT4YEeTEH
nepuoa.

13. MpoBuzun

MpoBususi ce npusHasa B GanaHca, KOrato APYXeCTBOTO WMa NPABHO MU KOHCTPYKTMBHO 3aAbIlKeHVs B
PesynTaT Ha MuHarno CbOUTME N UMa BEPOSITHOCT OMPEAENEH U3XOAALL NOTOK, ChAbPKALL MKOHOMUYECKM nonau,
Aa Gbae Heo6xoanM 3a NMOKPUBaHE Ha 3afbibkeHNeTo. [1POBU3MSITa Ce OLEHS NO Hall - Aobpara npubnusutenHa
OLeHKa Ha Bb3MOXHUTE WKOHOMUYECKM M3rOAM, KOUTO LUE U3TEKAaT NpU NoracsiBaHe Ha 3aabiKeHUeTO KbM
AartaTta Ha hMHaHCOoBUS OTYeT.

Kbm faraTa Ha 6anaHca [Jpy*ecTBoTo He e NpusHarno npoBu3uUM NOpaau fmnca Ha yCroBusi 3a ToBa.
14. TbproBcku 1 APyru 3aabmKeHUs]

TbProBckn 1 APYrv 3a4bIKEHUsT Ce OTYUTAT MO TIXHATa aMopTusMpyemMa CToMHOCT.

15. Mpuxoamu

Mpuxopute Ce NpusHaBaT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE, HE3EBUCUMO OT NapuuHMTE NOCTLMNEHUS W
nnawaxns. Mpuxoaute B YyXaecTpaHHa BaryTa Ce OTYMTAT MO LiEHTpasneH kypc Ha BHB kbm pataTta Ha
HaYNCNABaHETO UM,

Mpuxoaute, CBLPsaHM CbC CAENKM 3@ M3BbLPLLBAHE Ha ycnyru, ce npusHaBaT B 3aBMCUMOCT OT eTana Ha
3aBbPLUEHOCT Ha CAenKkaTa KbM faTaTa Ha CbCTaBsHe Ha CYeTOBOAHNS 6anaHc, Npu ycrosue, ye pe3ynTaThbT OT
caenkara Moxe Aa ce OLEHU HafeXaHO.

ETansT Ha 3aBBPLIEHOCT Ha caenkaTta ce onpejens Ha 6asa 4acTra, KOSiTo HanpaBeHUTe 40 MOMEHTa pasxoau
npeAcTasnseaTr oT obums ofem Ha npeABUAEHWUTE pasxoay MO caenkaTa KaTo Camo pasxoauTte, KOWTo
OTpassiBaT M3BbPLUEHUTE [0 MOMEHTA YCNyri, Ce BKIIOYBAT B HaNpaBeHUTE A0 MOMEHTA pasxoan u camo
PasxoavTe, KOUTO OTpassBaT M3BbPLIEHUTE YCNYrv WM Tesu, KOMTO Lie GbAAT W3BLPLLEHU, Ce BKMIOYBAT B
obwus obem Ha npeaBraeHUTe pasxoam Nno caenkara.

lMpuxoAbT, cb3faaeH OT U3NON3BAHETO OT APYIA NINUA Ha IMXBOHOCHU aKTUBYU Ha NpeanpusiTUETO (T.€. NPUXoALT
OT JINXBY), Bb3HArPaXKAEHUs 3a NPaBa 1 ANBUAEHTY, Ce NPU3HABA N0 MeToaa Ha edheKTMBHATa NMXBA, KOraTo:

- © BEPOSTHO NMpeAnpuUsTUeTO A UMa MKOHOMUYECKY MON3u, CBbp3aHu CbC CAENKATA; 1

- CymaTa Ha NpuxoamnTe MOXe HagexaHo Aa 6Lae oueHeHa.

I'Ipleop,MTe OT nuxeBu 3a 3abaBeHu nnawaHna Ha KINMEeHTM ce HavucnsasaT Kato duHaHcoB npuxon npu

eq)eKTVIBHO nnaiade, nopagn CouLUeCTBEHa HECUIYPHOCT 3a Bb3CTaHOBABAHE Ha AbLIMKUMATa CTOMHOCT npeau
peasiHoTo 3annaliaHe.
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16. Pasxoau

OﬂepaTVlBHI/lTe pa3xoAn ce HavucnasBaT B MOMEHTa Ha TAXHOTO Bb3HWMKBaHe, Mpu crnasBaHe Ha npuHuuna 3a
CbNOCTaBUMOCT C npuxoguTte.

17. laHbK BbpXY nevanbara

JdpyxecTBoTO He obnara (PpuHaHCOBMS C/ Pe3ynTaT C MPEKW KOPROPaTUBHU AaHbUW, MPeasu CreuuanHus
OaHbYeH - peXum 3a aKUMOHEepHUTE [pyXKeCcTBa CbC CrielmanHa WHBECTULMOHHa Len no 3akoHa 32
KOPMOPaTUBHOTO NoAoX0AHO obnaraHe.

18. [lpoMeHM B cHeTOBOAHATA MOSIMTUKA, KOPEKLMSA Ha FPeLlKu

B npeanpusTUeTo He ce TpeTupa KaTo NPOMsIHA Ha CYETOBOAHATA NONUTUKA:
*  MpunaraHe Ha C4ETOBOAHA NOMUTUKA 3a onepaLym, ApYru CbBUTMA UK YCIOBMS, KOUTO Ce pasnuyaBaT
MO CbLIECTBO OT NPEANLLHITE; 1
* NpunaraHe Ha HOBa CYETOBOAHA MOMUTMKA 3a ONepaLmu, ApYrU CbBUTMSA UK YCIOBWS, KOUTO HE ca ce
Cry4Banu npeam unu ca Gunm HeaHaYNTENHN.
KaTo cblyecTBeHn ce onpepensT rpeLuku, YCTaHOBEHW Npes TeKyls OTYEeTEH NEpuoA, KOMTO ca OT Takosa
3HayeHue, Ye (HMHAHCOBUTE OTYETM 33 eMH WK MOBEYE NPEAXOAHN NEPUOaMN Beye He MOraT Aa Ce CuMTaT 3a
AOCTOBEPHN KbM AaTaTa Ha TAXHOTO M3AaBaHe. Bb3npueToTo HMBO Ha CbLIECTBEHOCT 3a TPeTUpaHe Ha egHa

rpewka Kato dpyHaameHTanHa, cbbnioaasaHo oT APYXXECTBOTO €, KaKTo crneasa:
- Hap 3 % oT cymarta Ha GanaHca;

- Hap 0.5 % oT cymara Ha NpuUxoauTe OT AeitHOCTTA.
lll. BENEXXKU KbM ®UHACOBUA OTYET
1. Npuxogu
Mpe3 OTYETHUAT Nepuoz APYKECTBOTO HE @ reHepUparno NpUXoam.
2. Pasxogm

Mpe3s oT4ETHUS NeproA PYXKECTBOTO € He @ FreHepUPAro Pasxoay.

3. HeTtekywu aktuem

Mpes oTyeTHUs nepuoa APYKECTBOTO HsMa 3akynu HOBM WHBECTULMOHHM MMOTWM C Uen npogaxba wmm
OTAaBaHeTo UM nog HaeM. banaHcoBaTa CTOMHOCT Ha HeTeKyLMTe aKTuBuY e B pasmep Ha 911 xun. n..

CrrnacHo npynoxummTe CTanaapTH He ce Hauncnsea amMopTusaums.
4. THProBCKU U APYrv B3eMaHUs

TbproBckuTe U OpYrv B3emMaHust ce OTYMTAT NO TsXHATa aMopTu3MpyeMa CTOMHOCT, HamaneHa CbC 3arybute oT
obesueHka.

B xunagu nesa Kbm 31.12.2018 Kwm 31.12.2017
HeTekywu Bzemanus 0 0
O6uwo

Tekyuwn B3eMaHus

TbproBcku B3eMaHNsi OT TPETM NULA - NNIATEHN aBaHCU Ha 28 28
AocTaBuyuLmn

[AC 3a Bb3cTaHoBsiBaHe

O6uo 28 28

5. Mapu 1 NapuyHN eKBUBaANEHTU
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MapuTe N NapUYHUTE EKBUBANEHTU BKITIOUBAT HASIMYHN NAPUYHI CPEACTBA M Pa3MmaLLaTesiHu CMeTKN B GaHKu.
MapuTe 1 NAapUYHNTE EKBUBATIEHTH B JIEBA Ca OLIEHEHY MO HOMMHAsHATa UM CTOMHOCT.

B xhnsap,vn neea Kbm 31.12.2018 Kbm 31.12.2017
MapvyHu cpeacTea B 6poi 0 0
MNapuyHu cpegctea No HaHKOBM CMETKM B fleBa

O6uwo: 0 0

6. TbproBcku 1 Apyru 3agbrikeHUs!

Tbproecku n Apyru 3agbiKeHUsl Ce OTYMTAT MO TAXHATa aMOPTU3UPYEMa CTOMHOCT.

B xunsian nesa Kbm Kbm
31.12.2018 31.12.2017

3aabimKkeHnst KbM J0CTaBYULM 30 30

3agbmKeHnst KbM nepcoHana 48 48

3a4bIKEHNUsT KbM OCUTYPUTENHN NPeANPUSTUS

[onyyeHn aBaHcK -

JaHbyHM 3a0bmkeHns 11 8

O6uwo 89 89

7. AKunoHepeH Kanutan

AKLWIOHepHVIFIT KanuTtan € npeactaBeH No HerosaTa UCTOpUYECKa LieHa B AeHA Ha perucTpmpaHe n CboTBETCTBA
Ha akTyanHarta my cbaebHa perucrpauus. Ll;maTa CTOWHOCT Ha 3anucaHusi Kanutan € BHEeCeHa KbM Aartara Ha
HacToAWNTE OTHETI.

Bewuky akumn ¢ 06w 6poit 65 000 ca ¢ HomuHan oT 10 feBa 1 ca 0BUKHOBEHU Ge3HaTUYHY akumn.
Bcsika akumst aAasa npaeo Ha mac B O61oTo cbbpaHue Ha aKUMOHepUTE, Ha AUBUAEHT U Ha NMKBUAALMOHEH Asin,
CbpasmMepHU C HOMUHarNHaTa CTOMHOCT Ha aKLUmMsiTa.

HpyxecTBOTO Wie pasnpeaens ANBUAEHTY MO PeAa U NPU YCTIOBUSITA, NPeABUAEHN B 3aKkoHa 3a ApyXecTBaTa Cbc
cneumanHa MHBECTULIMOHHA Lien.

OcHoBeH Joxoa Ha akumsA

Kbm Kbm
31.12.2018 31.12.2017
HeTha nevan6a/zary6a 3a roguHaTa - Xun.ns. (-) ()
CpegHo npeTerneH 6pon 06UKHOBEHU aKLn 65 000 65 000
OcHoBeH goxoz Ha akums - nB. (0,00) (0,00)

OCHOBHWSIT 0XOA Ha aKUMsl Ce M3YMCnsBa, KaTo Ce pasgenu nevanbata 3a nepuoga, nognexaila Ha
PasfpeaeneHme mMexay nputexarenute Ha OGMKHOBEHM aKuuu (WMCIUTeN) Ha cpegHonpeTerneHunst 6polt Ha
AbpXaHuTe 0OUKHOBEHM aKUMN 3a Nepuoaa (3HameHaTern).

VisnonseaHeTo Ha cpegHonpeterneHuss 6poil Ha OBWKHOBEHM akumm B obpalleHve npes nepuoga oTuUMTa
BL3MOXHOCTTa Cymata Ha akUMOHEpHUS kanwuTan Aa sapupa npes nepuoga B pesynTtaT Ha TOBa, Ye Mo -rofsm
unu no - manbk 6poi akummu ca B obpalleHne KbM 4aJeH MOMEHT. CpenHonpeterneHusT 6poin Ha OBUKHOBEHUTE
akuum B obpaileHne 3a nepuosa € paBeH Ha 6pPos Ha OBUKHOBEHUTE aKkLuM B obpalleHre B HauyanoTo Ha
nepuoAa, kopurmpaH ¢ 6post Ha 0BpaTHO M3KyMeHUTe UNU HOBOEMUTUPAHUTE OBGMKHOBEHN aKLM npes nepunoaa,
YMHOXeH no cpeaHoBpemeBus dakTop. CpenHOBPeMEBUST (hakTop € paBeH Ha 6posi Ha pHuTe, Npes KouTo
KOHKpEeTHUTE aKumm ca 6unu B oBpalueHne, CbOTHECEH KbM oBLms 6poi Ha AHUTE npes nepuoaa.

INpes 2008r. apyxecTBOTO yBenuum kanutana cv ot 500 xun.ne. Ha 650 Xvn.ne., kKato emutupa 150 000 Hosu
akumu.
8. YBenuueHue unm HamarneHue B cnpaBseanMeaTa CTOWHOCT HA MHBECTULMOHHUTE UMOTH

HPY)KECTBOTO M3BbpLUBa OLEHKA HA WHBECTULIMOHHUTE CM MMOTU, KaTo U3MOor3ea cnpaseannBata um nasapHa
LieHa onpeaeneda oT NULUEH3NpaHn oLueHuTenu.
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CbrnacHo 3akoHa 3a ApyXecTBaTa CbC chneLmanHa NHBeCTUUNOHHA LUen APYXeCTBOTO € U3BBbPLUUIIO OLEeHKa Ha
WHBECTULMOHHNTE UMOTU B Kpagd Ha roguHarta, KaTo cnej Hes APYXeCTBOTO He € reHepupano npuxogn vnu

pasxoau oT npeoLeHka/o6e3LeHKa.
9. MpomeHu B cyeTOoBOAHATA NONUTUKA

ﬂpe3 OTHETHUA Nepuo He ca N3BbpLUIBaH NPOMEHU BB Bb3npueTata CHeToBOAHaA NOANTUKA.

10.MMpoBusnn
[pyXecTBOTO He e NpusHarno NPoBUsuM NopaaM Nurnca Ha ycroBus 3a Toea.

11. Coenku cbC CBbp3aHu nuua cbrnacHo MCC 24

Mpuxoawn/ pasxogu ot cpenku cbe | 31.12.2018 2018
CBbp3aHu Nnuua Pasxoau I [Mpuixogun Pasxoan I Mpuxoan
12.Kanutan

JpyXeCcTBOTO M3NbIHSABA BCUYKU USUCKBaHWSA Ha Toproecku 3akoH M 3akoHa 3a ApyxectBaTta CbC cneumnanHa
VHBECTULMOHHA Lien MO OTHOLIEHNE Ha OCHOBHUSA KanuTan n 3agbimkutenHute pesepsu. MpuBneYeHusT kanurtan
npeacraensaBa AbnroCpo4HoO chHchmpaHe oT ¢)MH8HCOBM WHCTUTYUUKN, CBBP3AHO C OCHOBHATa AEWMHOCT Ha

LPYXeCTBOTO.

13. PuckoBe
[pyXecTBOTO M3BLPLUBA PETYNAPHO aHanus Ha NUKBUAHOCTTA Ha aKTUBUTE W NacuBuTe

(a) MasapeH puck

(-) BanyTeH puck. Pa3sxogurte Ha [pyxecTBoTo ca AeHoOMUHUpaHu B nesa unu B eBpo. B nesa ca
AEHOMUHUPaHW pasxoamuTe, CBbpP3aHW CbC CTPOUTENICTBOTO, U3rPaXKOAHETO M eKCnnoaTaumMsTa Ha HeaBWKMMU
umotn. CebecToHOCTTa (MOKyNHaTa LieHa) Ha HEeOBWKUMUTE MMOTW Hall-4ecTo ce forosapsi B espo. OT gpyra
CTpaHa BCUHKM npuxoan Ha [IpyXeCTBOTO ce JOroBapsT B eBpo. B ycnosusita Ha BanyTeH 6opa U cukcupaH
obMmeHeH Kypc Ha rieBa CrpsIMO eBpPOTO, BaryTeH PUCK 3@ APYKECTBOTO NPaKTUUYECKN HAMA.

[py}eCcTBOTO € U3NOXKEHO Ha BaNyTEeH PUCK 1 NPY N3BLPLUBAHE Ha CAEMKY C UHAHCOBH MHCTPYMEHTH,
OEHOMUHNPAHU B YyX/AeCcTpaHHa BanyTa.

Mpu n3BbPLIBaAHE HA CAMKM B UyXAECTPaHHA BanyTa BbL3HUKBAT NPUXOAU M pasxogn OT BanyTHu
onepauunn, KoUTo ceé oTiUTar B oTyeTa 3a aoxoaute. lNpes NpeacTaBeHNTe OTYETHU NEpPUoau [IpyXecTBOTO He e
B1no U3noxXeHo Ha BanyTeH PUCK, AOKOMKOTO 3a HEro He Ca Bb3HMKBANM MO3NLMM, NO3ULIVOHNPaHN BLB BanyTy,
pasnuuHu OT NeBa 1 eBpo.

Monutukata no ynpaBneHWe Ha BaryTHUS PUCK, OCbLLECTBABAHa OT OPYXeCcTBOTO, € Ja He ce
SBBLPLUBAT 3HAUNTENHM Onepauun M Aa He ce MOAABPXKAT OTBOPEHW MO3ULMKM B UyXKAECTpaHHa BarnyTa,
pasnuyHa oT eBpo.

(-) UeHoBn puck. PuckbT OT yBenuueHue Ha vHdnaumsra e CBbp3aH C HaMansABaHeTo Ha peanHaTa
nokynartenHa cuna Ha WKOHOMMYeckuTe CyGeKTU M eBeHTyanHaTa obesueHKa Ha aKTMBUTE, AEHOMUHMPAHM B
MecTHa BanyTa. Cuctemara Ha BanyTeH 60p/, KOHTPONMPa NapUUYHOTO NMPEANaraHe, HO BbHLLIHMN akTopm (Hanp.
nosuLUaBaHETO Ha LeHaTa Ha neTponia) MoraT la oKakaT HaTUCK B OCOKa Ha YBENMWYEHWe Ha LIEHOBUTE HUBA.
Cnep npucbeuHsBaHETO Ha cTpaHaTa HU kbm EC ce Habnioaaea HaTUCK KbM 0GNMXaBaHe Ha LEHOBUTE
paBHULLIA KbM TE3U Ha oCTaHanuTe cTpaHu ot EC, T.e. uHdnaumsta B cTpaHaTa € No-BMcoKa OT CPeaHusl TeMn Ha
WHDraums B cTpaHuTe-4neHkn Ha EC. Bbnpekn ye TemMnbT Ha uHdnaums B CcTpaHaTa YyBCTBUTENHO ce 3abasu B
pesynTat Ha HacTbnunaTta CBETOBHA UKOHOMUYECKa 1 hUHaHCOBA KpU3a, TON NpoabMXKaBa 4a 6b4e No-BUCOK OT
CPeAHVs TeMn Ha MHnaumusa 8 ctpaHute oT EC. KbM HAcTOALWMS MOMEHT 1 KaTo USiNO MeXaHW3MbT Ha BanyTeH
Gopa ocurypsiBa rapaHuuu, 4Ye WHdpnauusita B CTpaHata LWe OocTaHe Mof KOHTPOn U HAMa Ja uma
HeBnaronpuaTHO BNUSIHUE BbPXY NKOHOMUKATa Ha CTPaHaTa, U B YaCTHOCT BbpXy AeNHOCTTa Ha [pyXeCcTBOTO.

JpyxecTBoTo MOXe Aa Gb/ie M3NOXEHO Ha PUCKOBE OT MoKaYBaHe Ha LeHUTE Ha HSKOW OTAENMHM CTOKMU,
marepuanu 1 ycnyru CBbp3aHu C ASMHOCTTa M Ha PUCK OT MOHVXaBaHe LieHTe Ha NpUTeXaBaHUTe VMOTM!.

- PuWCK OT NokausaHe ueHaTa Ha napuenu v semu. MapuenuTe ¢ NO3eMIEHNTE UMOTY NpeACTaBNsABAT

€4Ha OT OCHOBHWTE ,CYPOBWHU™ M3MOM3BaHW B AeiHOCTTa Ha [IpykecTBOTO 3a nsrpaxxpaHe Ha
HeABWKMMM MMOTU. CBLUECTBEHO MOKayBaHe Ha LUeHUTE Ha napuenute 61U MOMIO Aa Hamanm
nevanbute Ha APYXeCTBOTO M Bb3MOXHOCTUTE 3a M3BBLPLUBAHE HA AEMHOCT. Bb3MOMHOCTTA OT
sarybu e enuMMHMpaHa OT fonuTuKaTa Ha [lpyKecTBOTO, criopes KOsITO HeABWXKMMU MUMOTH ce
npogasaT (aBaHCOBO) CaMO Cfef Karo MO3eMNEHWsIT UMOT WM MpaBOTO Ha CTPOEX BBLPXY HEro
6baat saKkyneHn unn JOroBopeHu (B CriyyanTte Ha npeocTaBsiHe Ha obesLeTeHue).

- Puck oT noHwxaBaHe Ha UEHWTE Ha HeABWXUMUTE UMOTU. M3MEeHeHueTo Ha nasapHuTe LUEeHU Ha

HEABWKMMUTE UMOTW U KOHKPETHO Ha npuTexasaHuTe oT [IpyXeCTBOTO aKTUBM NPOMEHS HeTHaTa
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MM CTOWHOCT, KaKTO U HETHaTa CTOMHOCT Ha akTUBWUTE Ha edHa akuus. HamansisaHeTo Ha nasapHute
LEHU Ha HEABMXMMMUTE UMOTW M Ha JoXoauTe OT Tax 6u JOBeno 40 HamarnsBaHe Ha NpuxoguTe,
CbOTBETHO A0 HamansiBaHe Ha peanuavpanus oT [pyxecTBoTo hMHaHCOB pesynTar, oT koito 90 %
ce pasnpegensaT nog popmMarta Ha AUBUAEHT.

Flpw aKTyanHata cutyauusd Ha rnobanHa chHchosa Kpusa, 4ymnto UsMepeHus, nocnencTtena v
NPOALITKUTENHOCT € TpyaHO ga 6baaT onpefeneHun, nasapbT NPOMEHS B 3HaAYUTENHa CTeneH
CBOMTE T[POrHO3NW KbM MO-CKOPO KOHCEPBATMBHM ~QYaKBaHMS. AHanM3bT Ha CbCTOSIHUETO U
CPEAHOCPOYHUTE MEPCREKTUBY 3a Pa3BUTUE Ha Nasapa Ha HeABWKUMU UMOTM B CTpaHaTa CouM, Ye
HeroBOTO pasBUTUE Ce ONpeaerns OCHOBHO OT CrieAHUTe YeTupy chakropa:

v 3HaUMTENHOTO NpeBuLLaBaHe Ha nNpeanaraHeTo CNPSMO TbPCEHETO;
v TeMMbT Ha UHcNaums;
4 MO-CKBLMOTO PMHAHCHPaHE;

v 3aBuLieHaTa B3uCKaTenHocT Ha 6aHKUTE KbM KpeanTocnocobHOCTTa Ha KNUEHTUTE.

[IpyXeCTBOTO € U3NOXKEHO Ha PUCK OT MOHKABAHE LIEHUTE Ha HEeBIKUMNTE MMOTU OT MOMEHTa, B
KOWTO W3BLPLUM PasxoAW 3a TAXHOTO MOCTPOsiBAHE [0 MOMEHTa Ha TsaxHata npoaaxoda.
[lpyxecTeoTo ce CTpemu Aa Hamanu TO3W PUCK KAaTO M3BbpLIBa pasxXoau 3a MOCTPOsBaHE
(BkmounTenHo npuaobuBaHe Ha napuenu) Camo NpY HANMUMETO Ha AOKasaH nasapeH WHTepec 3a
KOHKDETHUTE UMOTH, KOWTO LLie GbaT NOCTPOEHM U MPELNIOXEHU 3a npoaaxba.

- Puck oT npomsiHa Ha Apyru LIeHK, CBbP3aHN CbC CTPOUTENCTBOTO. [TOBEYETO LieHU Ha MaTepuanu u
ycnyru, CBbP3aHN CbC CTPOUTENCTBOTO Ce APOMEHSIT B eHa W Cblua Mocoka C npoMsHaTa Ha
LeHUTe Ha ,KpalHuTe MpoayKT” — HeABWXMMWTE MUMOTW. ToBa € Taka, 3alloTO BbpXy TSX Hall-
rONsiMO BIIMSIHNE OKA3Ba TbPCEHETO OT CTPaHa Ha CTPOMTENHU NpeafipueMadn Ha MECTHUA nasap.
EAHO cbllecTBEHO u3kMioueHWe OT TOBa MpaBUMO € ueHaTta Ha cToMaHaTa. Ta ce Bhusie MHOMo
MoBeyYe OT CBETOBHUTE LIGHM OTKOJIKOTO OT MeCTHU cbakTopw. Mopaau Tasu npuumHa Moxe 4a ce
CTUrHe [0 cuTyauusl, B KOSITO LGHWTE Ha CTOMaHaTa Ce MOKauBaT [0KATO LEHWUTE Ha KpaliHuTe
NPOAYKTN HE C& NPOMEHNAT unu cnagart. benrapckata MKOHOMUKA Npes NOCAeAHUTE roAMHU NOKa3Ba
BCE Mo-CfiHa Kopenaumsa C ukoHomukute B EC. B 4acTHOCT cBeTOBHaTa (hbUHaHCOBa W
MKOHOMUNYECKa Kpu3a ce oTpassaBa eHaKBO U No4Tu eHOBPEeMEHHO (C pasnuka oT HAKOSKO Meceu,a)
Ha CBETOBHUTE Masapu Ha WMOTM W Ha nasapa B bBbnrapus. Hue ovakeame UeHUTE Ha
CTPOMTENHUTE MaTepuann Y YCnyru Aa ce [BWXKAT YCriopedHO B MPOLIGHTHO M3paXeHWe C
ABVXEHUETO LIEHNTE Ha UMOTUTE.

(-) PuckoBe, cBbP3aHM C NoBULIEHATa KOHKYPEHLMS. BCrieAcTBMe Ha 3HAUNTENHUS PBCT Ha 6bnrapckus
nasap Ha HeABWXUMU UMOTU NPE3 NOCNEeHNTE TOANHN NPeaU HAaCTBNBAHETO Ha rnobanHaTa (huHaHcoBa Kpu3a,
B CEKTOpa HaBIIsI30Xa MHOMO HOBM Wrpayy, B T. Y. N MHOIO YyXAeCTPaHHW UHBECTUTOPWU. B pesynTtaT Ha ToBa
Bsixme cBUAETENN Ha 3acunBalLaTa Ce KOHKYPEHLIMS MEXAY CTPOUTENHN (OUPMU, areHLMN 38 HEABVKUMM nMoTH,
ApyXecTBa CbC cneunantia NHBeCTULIMOHHa Len, Tbproecku Banku, cusndecku nuua n ap. Tosa ce oTpassBa Ha
VHBECTULIMOHHNTE pasxoAu Ha [IpyXecTBOTo u Moxe Aa AoBefe [O HamansBaHe Ha npUBMeKaTerHoCcTTa oT
VHBECTWULMW B LIeHHW kHvxa Ha ,BborkaH MpombpTu MHctpymente” ACULL

B pesyntar Ha HacToswaTa rmo6anHa uHaHCOBa CUTyaLMsi, PasBUTUETO Ha Ma3apa Ha HEeABUKUMM
umoTK OTGEeNsi3a SHauMTENHa NPOMSIHa, KOATO 3aroyHa npes nocneaHuTe meceun Ha 2008 r.

Ot 2010 r g0 MOMEHTa Tasu TEHAEHUMsS Ce 3acnn MOpaju MpOAbIKaBaLMTE OrpaHNYeHnss BbB
(UHAHCUPAHETO W 33 ABETE CTPaHN - MHBECTUTOPU W KynyBauu. 3HauuTeneH e BpoAT Ha OTNagHanMTE NPOEeKT!
nopaan hHaHcoBaTa Kpu3a, Hal-MHOTO OT KOMTO B CTONMULIATA — NPOEKTU C npegeuaeHa oduc nroLy ot 61n3o
850 xunsian kB. M. ['mobanHoTo sabaBsiHe B CEKTOPa HA HEABMXMMUTE UMOTU MPEHECE CBOS HEraTUBEH edbekT n
Bbpxy bunrapus. EfHa oT TeHAeHUMMTE € OTTErNSHETO Ha MO-PUCKOBMTE UyXaM UHBECTUTOPN OT GbArapckus
nasap v HaBMIM3aHETO Ha MO-KOHCEPBATUBHUTE HEMCKY 1 aBCTPUICKM KOMMaHUU 1 (hOHA0Be.

B ycnoeusita Ha nkoHomuyecka kpu3a 1 MoBuULLIEHa KOHKYPEHLMS, [pyKeCTBOTO Ce CTPeMHM 4a Thpch BCe
OLLe NMOALEHEHU CEKTOPM M HULLM, B KOUTO Aa Peanvsnpa no-BUCOKa PEHTAGUITHOCT OT cpeaHata 3a cekTopa. B
AonbliHeHNe KOMnaHusTa npefnara ycrnyru ¢ gobaseHa CTOMHOCT 3a CBOUTE KIUEHTU — efdHa, OT KOUTO e
Bb3MOXHOCTTa 3a Pa3CpOMEHO MIallaHe 3a Nepuos No-AbnbLr oT 5 roAnHu.

(6) NluxeeH prck 3a mapu4HUTE NOTOLM M CrpaBeAnMBaTa CTOMHOCT

JpyxecTBoTo MOXe Aa 6bAe USMOXKEHO Ha NIMXBEH PUCK, KO UMa PasMMHaBaHe MexXay Buaa (cbukcupan
unu nnasau} [OXOA CBLOTBETHO NMXBa) Ha akTMeuTe u nacusute. OCHOBHUTE aKTMBU Ha [IpyXecTBOTO
NpeAcTaBnseaT UMOTY (NO3EMIEHN UM TakuBa B NPOLIEC Ha u3rpaxaaHe). Moxe aa ce npueme ye Tean akTUBM
ca C (huKcupaHa ueHa uin AOXOA, Thil KaTo LigHaTa UM He Ce Bnsie NPsiKo OT IPOMEHM Ha NIUXBEHUTE paBHMLWa.
HpyxecTBoTO We ce cTpemn Aa hUHAHCMPa TE3W aKTUBM C ABAFOBUM WHCTPYMEHTM, KOWTO CbLO Aa 6baaT ¢
tukcupana nuxsa. Korato ToBa He € Bb3MOXHO Wi He e BrIaronpusaTHO 3a APY>KECTBOTO, TO MOXE Aa npuberHe
W [0 U3NOn3BaHeTo Ha AbMI C nnaeawa nuxsa. B Tesn cnyyau [pyXeCTBOTO Wie aHanusvpa MOCTOSHHO
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NPOMTBPTH HHCTPYMEHTC

., BOJIKAH [IPOMMTbPTU UHCTPYMEHTC” AfCHL]

NPOrHO3UTE OTHOCHO NIMXBEHUTE NPOoUEHTH. B cnyyai Ha 3HauuTenHn puckose OT FrofsiIMO NoKa4BaHe Ha NuxsuTe,
KOETO Aa OKaKe CbLUECTBEHO HEraTWBHO BMMSIHUE BbpXy nevanbuTte Ha APYKEeCTBOTO, TO MOXE Aa W3nonsea
AepuBaTUBHU UK APYrn hmHaHCOBM MHCTPYMEHTY 3a XeZXupaHe Ha To3u puck. Toea moraT Aa 6baaTt 4orosopm
3a cyan Ha nnawadus oT nnasaila BbB huKkcMpaHa nuxea, oYbpcy Unu 4pyru UHCTPYMeHTU. KbM Kpas Ha
2009 r. no-ronsiMa yacT OT 3aabiPkeHusTa Ha [pykecTBOTO ca C nnaealia nuxea, 6asupaHa Ha EURIBOR. B
Tasn Bpb3Ka KOMNaHUSITa € U3fNoXeHa Ha PUCK OT MokayBaHe Ha OCHOBHaTa nuxea B EBposoHaTta. Tbii kato B
ronsimaTta cv 4YacT gbnroeete Ha [IpyXeCTBOTO Ca ABJSITOCPOYHMW, YNPaBUTENHUAT OpraH Bb3HamepsiBa Aa
3akynysa ¢roubpeu Bbpxy EURIBOR, 3a ga HeyTpanuaupa pvcka OT NOBULLABaHE Ha NMMXBUTE MO NOMyYeHUTe
3aemMu, oTunTalku chakta, Ye ¢ npeoosisBaHe Ha HaHcoBaTa Kpusa, cTpaHuTe ot EBposoHarta e 3anoyHar
Aa n3TernaT MepkuTe 3a CTUMYNupaHe Ha MKOHOMUKUTE CU, B T.U. U Aa U [a MOBULLABAT OCHOBHUTE JINXBEHUTE
NPOLIeHTN, KOETO NPSIKO LLie ce oTpa3sun Ha pasHueTo Ha EURIBOR.

Cneaga ga ce otbenexu, Ye eBeHTyarHo yYBENUYEHNe Ha NasapHUTE NNXBEHN NPOLEHTN BEPOSITHO LLe
ce oTpasn HeBGnaronpuATHO U BbPXY LEHWUTE U TbPCEHETO HA HEABWXUMU UMOTU, ThIl KATO rofsima YacT OT Tesu

cAenku ce oMHaHCUpaT CbC 3aeMu.

() KpeauTeH puck

B cBosita geitHocT [pyxecTBoTo MoXe Aa 6b/ie U3NOXKEHO Ha KpeauTeH PUCK B ClydauTe, KoraTo nnaiia
aBaHCOBO (MPeAOCTaBs aBaHCM) Ha CBOW AOCTABYMLIM UMW UMa B3eMaHus OT npoaax6u (Bkn.u npu npoaaxba Ha
pascpoyeHo nnauwaHe). lMonutukata Ha [pyxecTBOTO npeaBuxkaa usbsrsaHe [JOKONMKOTO € Bb3MOXHO Ha
aBaHCoBM nnallaHus. Korato BCe nak Takusa ce Hanoxat (Hanpumep 3a 3akyrnyBaHeTo Ha Jorpama, acaHchopy n
Ap. 3a cTposim ce crpagw), [pyxecTBoTo e aHanusupa noapobHO W 3aabnfodeHo penyTauusTa u
(PMHEHCOBOTO CBCTOSIHME Ha CLOTBETHWUTE AOCTaBYMLM M NPU HEOBXOAMMOCT e MsMckBa GaHKoBM U Opyri
rapaHumu 3a A06po u3mbrHEHWe. AHanoOrMUHO NPU OCBLLUECTBSIBAHE HA NpoAaxbu Ha CTOKM U yCnyrn U
MPefoCTaBAHe Ha KPEAWTW Ha KIWeHTW, [IpyXecTBOTO Lie akueHTMpa BbpXy KpeauTHata penyTauus Ha
KOHTpareHTuTe.

(r) JlukeupeH puck

NvkBUAHMAT pUCK Bb3HNKBA BBE BPb3Ka C OCUNYPABAHETO Ha CPEACTBa 3a AeiHOCTUTe Ha [IPYXeCTBOTO
¥ ynpasfieHNeTO Ha HeroBuTe nosuunn. Toit UMa ABe U3MepeHns - puck [pyxecTsoTo ga He B6bae B CbCTosIHUE
Aa nocpellHe 3anbiDKeHnsiTa Cu, Korato Te CTaHaT MBUCKYeMM U PUCK OT HEBB3MOXHOCT [lpyXecTBoTo Aa
peanusvpa cBOW akTMBY Npy Noaxoslla LieHa 1 B NPUeMIBY CPOKOBE.

DpyxecTBoTo Uenu aa noaabpxa GanaHc Mexay CPOUHOCT Ha MPUBMEYEHUS pecypc U rb-BKaBoOCT npu
M3MOI3BaHETO Ha CPeACTBA C pasfiMyHa MaTypuTeETHa CTPYKTYpa.

Komnanusita ce cTpemMu Ja Hamanssa puUCKOBETE OT HeJOCTUr Ha NVKBMAHN cpefcTsa KaTo npeanpuema
VHBECTULIMN 1 CTPOUTENHM paboTh camo KOraTto TAXHOTO (pHAHCUPAHE € OCUIYPEeHO CbC COBCTBEHM cpencrtBa,
8BaHCOBM NAallaHus OT KMMEHTU UK 3aeMHU CpeACcTBa. [IpY)XecTBOTo cream OT 6rv3o (huHaHcoBUTE nasapu u
BL3MOXHOCTUTE 32 HabupaHe Ha AOMbLIHUTENHN CpeAcTBa (COBCTBEHN Ny ObIroBu). OpyxectBOTO Ce cTpemu
Aa cbkpaTu cpokoBeTe 3a HabupaHe Ha NoJo6HM cpeacTBa Npu HeoOX0AMMOCT.

IV. Cx6utua cnepn pararta Ha 6anaHca.

He ca Bb3HUKHaNM KopurMpaium CbOUTUS UM 3HAUNTENHU HEKOPUTMPALLM CLBUTUS crieq [artaTa Ha ChCTassiHe
Ha BanaHca .

V. Ogo6peHue Ha (huMHaAHCOBUTE OTYETH

®uHaHcoBMTE OTYETW ca 0f0BpEeHU OT PLbKOBOACTBOTO Ha ,GoRKaH MNponbpTyt UHcTpymentc” AACULL v ca
noanucaHn ot HEroBo NMe OT:

PvkoBoguten:

['Hesen —M” EOON, npewsgti ot Unua JoAueB — yripguten/
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