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bOJIKAH

TIPOITSPTH HHCTPYMEFTC

. BOJIKAH TIPOITBPTH

UHCTPYMEHTC” AACHL

OTYET 3A TIEYAJIGATA H 3ATYBATA U JPYI|US BCEOBXBATEH JOXO0/1
KBbM 30.06.2019r.

B xusima Jiesa ben¢xia 30.06.2019r. 31.03.2019r.
Apyra [puxorn i

Pazxonm 3a BHHIHHA YCIYTH 2

BankoRH TakcH M JIHXEH

Pesynrat ot onepaTHBHATA JeiiHOCT (0) (0)
H3meHeHde B cOpaBeyiuBaTa CTOHHOCT Ha 8 {0} 0
HHBECTHIIHOHEH HMOTH

Jpyr BceoOXxBaTen (CHEBKYIEH) 10X0]

O0m BeeodxBaTeH (CHEKYIICH) J0X0i1 32 NEpHOa [(12] ()]
Joxon Ha aKuHuA ()] ()]

Jara: 18.07.2019

Crcrasu:
/Ontama Omut AJT/

PrkoBomaTEN:
"HEBEJI -1 EQO/,

°B -M3NTBIHATEICH TUPEKTOP/

®OUHaHOBR OTYET, N3roTeeH no MCPO, 30 roan 2019r.




® TIPOITBPTH HHOTPYMEHTC

» BOJIKAH [TPOMNTBPTH

UHCTPYMEHTC” A4Culf

OTYET 3A PHHAHCOBOTO ChCTOMAHHUE

kbM 30.06.2019 1.

B xvaas nesa Benexka 30.06.2019 31.03.2019

AKTHBH

Hetekymu aKTHBH

HHBecTHIMOHHA HMOTH 3 911 911

O0mo HeTEKyHIN AKTHRH 911 911

TeryliH AKTHEH

THproBecKE B APYTH B3CMAHHA 4 28 28

O0mo TeRyIIM AKTHBH 28 28

O6me AKTUBHA 939 939

COBCTBEH KATIUTAJT A TACHBH

ColcTBEH KanuTaa

AKIHOHEepEeH KanwuTal 7 650 650

Hepasnpeaenen rHancos pesyaTat 206 206

DUHAHCOB PE3YIITAT 38 TeKYLIaTa FOHuHa 0 -15

O6mo cobcTBeH KAanATAl 841 341

Herexymu nacuen

T'apaniusa Ha 4neHOBE Ha ChBETa HA AHPEKTOPHTE 9 9

Q01110 HETERYIIIH NACHBH 9 9

Tekylu NacHBH

T'BProBCKd M APYIH 3aXbIDKSHIA 5 89 89

OB10 TeKYIIH NACHBEH 89 74

O6mo COBCTBEH KATNIMTAJI H HACHUBH 939 / / 939
A

Jlara 18.07.2019

CoberaBa: PeroBoauTe:

/ Onrema Omat ALY/ I /Hesen — [l EOO/T mpeacrapiaiBaso oT

Wmaa Hon

]

CB — H3IIBJIHHTECIICH I[Ifl'peKTop/

(PuHaAHOB OTYeT, U3roTeeH no MCPO, 30 wouu 2019r.




BOJIKAH

TPOHBPTH BHCTPYMEHTC

., BOJIKAH TIPOITBPTU [MHCTPYMEHTC” AACHL

OTYET 3A DAPHYHUA I[TOTOK
KsMm 30.06.2019 1.

B xmignn siea

Bengixka

3a roguuara
3aBEPIIRANA Ha
30.06.2019

3a romuHaTa
3aBBPINBAILA HA
31.03.2019

OnepaTHeHa fefiHOCT

Iapudsn HOCTBINIGHHA OT NPOAAKON
IInareny TaHBOH

Jpyra Inainasys OT ONEpaTUBHA NeHHOAT

HeTteH napHyeH NoToOK 0T OCHOBHA AeHHOCT

HupecTHnHONHA aeiinocT

Heten NapHYeH NOTOK OT HHBECTHIHOHHA ACHHOCT

Punancosa JeiiHoeT

HeTeH napuyen NoTok 0T GUAAHCOBA AeHHOCT

Herno yeeamveHHe/HAMAaTCHHC HA NAPH W TAPHYHA
EKBHBAJIEHTH

Ilapu H DapHYHH ¢KBHBAJEHTH KEM 1 auyapu

Ilapn u DapHYHE CKEMBAJEHTH KM 31 MmapT

Jara: 18.07.2019

CrcTaBui;

/ Onrama Ot AJl/

PexoBogmren:

Mnug Jlondes — H31IBIHUTENCH TUPEKTOD/

DVHAHOB OTYET, U2roTeBeH no MCAO, 30 woHK 2019r.




bOJIKAH

POITHPTH HECTPYMEHTC

» BOAKAH TPOITBEPTH

UHCTPYMEHTC” AJCHL

OTYET 3A TIPOMEHUTE B COBCTBEHM K4

AT TAJL

Kum 30.06.2019r.
Harpynann
neqantn/3ary
ou
MOKA3ZATEJHA Ocronen neganda 3ary6a O6mo cofcTBEH KaTTHTAN
KANHTAI
a 1 2 3 4
Canjio B HAaYAJ0TO HA OTUETHHS NEPHOA 650 704 (513) 841
Herna neyaifa/zary6a 3a nepuoaa - ) ’
ColcTBeH KamaTAl 650 704 (513) 841
KBHM Kpasi Ha 0TYETHHS HepHo.,

Jlata 18.07.2019 .

ChnCTaBHAIL:
/ Ontama Oput ALY/

PrxoBogrTEN:

/"Hegen-1T” EOO/T npeacragmasano ot Himsa Jlorues

_ M3OBIHUTCICH JUPEKTOp/

DUHAHOB OTYET, N3roTBeH no MC®O0, 30 wonn 2019r.




U5 TEPOITLPTH FHCTPYMENTC

FBOIKAH

»BOSIKAH [IPOITBRTU MHCTPYMEHTC” AfCHL

NOACHEHUA N BENEXKA
KbM ®PUHAHCOBUAT OTHET

(npeacTaBnsiBaT HepaszgesHa 4YacT OT
douHaHCcOBMA OTUYET)

PHUHAHCOB OTYET, H3roTeeH no MCO®O0, 30 1oun 2019r.




I. CTATYT U NPEOMET HA NEMHOCT

"BonkaH [lponbpTa WMuctpymente” ALCWL ("OpyxecTBoTo")

WHBECTULMOHHAa Uen, Koete no peja v npu ycnoeuAaATa Ha
|

uHeectuumonHa uen ("30CUL") ocbecTeABa AeHHOCT NO UHBE:
M30ABaHE HA LIEHHN KHUXKE, B HEABWAKWMUN UMOTU {CEKIOpUTUSELINS;

{

Opyxecteoto e yupeaeHe Ha 05.07.2008 r. n e BnucaHo B n,prosé

"Bonkan Mponspti UHerpymedTe " ANCULL nputexaea nuueHs 3a

cneyanda MHEeCTULIMOHHA Wen - CeKIPUTUIaUnuA Ha HEOBHWMU

MNpeaMeTLT Ha AefHOCT Ha [Ipy*eCTBOTO @ MHBECTUPaHe Ha nap
LIEHHW KHIXE, B HEABVAKMMU UMOTU /CEKIOpUTU3ELIMA HA HeABHKA
cOGCTBEHOCT U ApYrA BELLHK NpaBa BbpXY HeABWKUMK MMOTH, W
Len MpeaocTaBaAHETo UM 38 yNpaBneHue, OTAABAHE Mo, HaeM, N

LpyxecTBoTO ce ynpaensBea oT ChBET Ha AUPEKTOPU B ChCTaB!
1. EOC NnPHAM EOOL, npencraaneaHo ot MnuHa EMUNOE.

2. BCH 00, npegcraensaeaHo oT JadwvH AceHoe Cpeakoe

2

B AKHMOHEepHO ADYHKECTBO CbC cneuwanHa

3akoHa 33 ApYyXecTBatTa CbC Cneuvanya
MpaHe Ha Napuy“HWUTe cpeacTea, HabpaHu ypes
Ha HEABVKUMKW MMOTN).

kst permcTep Ha 14.08.2008 r.

U3BLPLUBEHE HA ASHOCT KATO APYHKECTBO ChC
amoTi Ne 63 JCHLL.

UHWTE CpPeacTBsa, HabpakW ypes usgaeaHe Ha
M UMOTW/ NOCPEACTBOM MOKYMNKa Ha NpaBo Ha

3BLPLUBAHE Ha CTPOeXM U Nnofobpenns B TaX, ©
:Jm-lr, apeHaa wvunu npoaaxbarta um.

HoTeea — uneH Ha CBBETA HA AMpeKkTopuTe

- uneH Ha CbBeTa Ha AUpeKTopUTe

3. Heeen M E0OQ, npeacraenseaHo WMnua AHTOHOB [oHYE
HacToawmAT thMHAHCORB OTYET HE € KOKCONMMANPaH.
Ii. 3HAYMMW CHETOBOAHU NONTUTUKK
1. U3pa3znBaHe Ha CLOTBETCTBME
®UHAHCOBMTE OTUETW €A W3TOTBEHW, BbB BCWYKA Cbu.teCTBBHr
CHeTOBOACTBOTO W MexayHapogHuTe cTaHAapTH 3a (PMHAHCOBO,

EBponefckks Cbo3, U3roTeEHn oT CbBeTa no MexayHaponHU cHe

2. basa 3a M3roTBAHE

L

— USNBINHUTENEH QUPEKTOop

acnekTl, B CbOTBETCTBME CbC 3akoHa 3a
otumtane (MC®Q), npuetn or Komucuata Ha

TOBOAHWU CTAHAGPTW.

DUHAHCOBUTE OTYETU Ce W3MOTBAT 1 NpeacTaBaT B 6LNrapc nega, 3akpbINeHn A0 xunspa. Te ce naroTesT Npu

CMasBaHe Ha NpUHLMGA Ha UCTOpUYeckaTa uexHa, moaudmumpan
AKTUBM W NACHBW NO THXHATA CNpaseanMea CTORHOCT.

3. CpaBHUTENHW AaHHN

CpaBuuTenHata uHchopmaums ce pexnacudwumpa ¢ uen aa ce
KaTo XapaxTepbT, pasmepbT WM NpUYMHWUTE 38 peknacuduumpa
HEBL3MOXHO Aa ce peknacucduuyupar cpaBHUTENHUTE AaHuw, [l
KaKsa € CBLLHOCTTa Ha NPoMeHUTe, kouTo Guxa GUnn Hanpasexn,

O
H

B

Mepuroga, 3a KOMTO € U3roTBEeH (hMHaHCOBMA OT4eT e oT 01.04L

B

onpegesneHn cnydan ¢ NpeoueHKaTa Ha HAKoU

CUrypn CpasHUMOCT CHPAMO TeXYLUs nepuog,
eTo ce ornopecTABaT. Korato & NpakTuHecku
\KECTBOTO OMOBECTABA NMPUMMHATA 33 TOB& W

aKko cymuTe BAxa peknacuguupani.

2019r. no 30.06.2019r.

4. NznonaeaHe Ha NpUbNU3UTENHN CHETCBOOHU OLIEHKM M Npe,

MaroTeAHeTe Ha roguweH duHaHcoe omveT no MC®O #u
NpUGANSUTENHN CUSTOBOOHNA OLIEHKW K NPEaNONOXEeHUs, KOMTo ©
M NacvBW, ONOBECTEHATE YCIOBHU AKTWBW M NACUBUW, KAKTO U AC
Peanuute pesyntaTit buxa mOrmu Aa ce pasnuqasar oT npubnuay

2]

-

5. UIHBECTULUMOHHN UMOTH

nonoxexnus

WCKBA PLKOBOACTBOTO A2 HanpaBHU HAKOW
OTHACHAT A0 AOKR3ABaHnTe BarnaHcoRW aKTUBK
NpU3HaTUTE pasxodn U nNpuxoau 3a neprojaa.
[enduTe C4eTOBOAHM OLeHKN.

Cbrn.un.19 ot 3akoHa 3a ApyecTsaTta CbC cnewyania nHeecTyl
MMOT APYXKECTBOTO Bb3Iara OLEHABAHETO MY Ha eKCNEPTK ¢ KBar
Cern.an5 Ha un.19 or 3akoHa 3a ApyXecTearta CbC Chnelual
HEABWKAMM MMOTW He MOXe Aa ObaaTt Ha UeHW 3HAaYUTENHK Nno
MM Ha LEHA 3HAYUTENHO NO-BUCOKW OT HaNpaBeHaTa OUeHKa.

KaTto wHBECTUUMOHHM MMOTU Ce TReTupart W NPU3HaBaT akTUBU
,deTe), N0 OTHOLWEHWE Ha KOWTO Ce oﬁemsupa npeBULlEHKE

B

MOHHA Uen, npean npuaobueaHe Ha HEABMXNM
chpmxau,vm 1 onuT B Tasn obnacrt.

L
i

Ha WHBECTMUMOHHA Len npwaoGueBaHeTo Ha
COKM OT HanpaBeHaTa oUeHka, a npogaxbara

MA UMK crpaga, wnu 4act o7 crpaja, wnu wu
reHepyupaHeTo Ha NPUXOgn OT HaeM unu 3a



bOJIKAH

TIPOTTBPTHA WHCTPYMEHTC

 BOJIKAH [TPOITBETH |MHCTPYMEHTC" AJCHI

YBEMWYABAHE CTOMHOCTTA Ha KanwuTana, KOeTo MM OTnudaBa OT; [MMOTUTE, NOM3BaHW OT NPeAnpuATHeTO U oT
UMOTUTE, BbpraHn 3a npofaxda B xoAa Ha obuyaliHata MKoHOMUYeCKa AeNHOCT.

B criyvawte, B KOUTO JaAeH WHBECTULMCHEH UMOT BKIIOHBA YACT, NPESHA3HAYEHA 33 FeHEPUPAHETC HA NPUXOAH
OT HaeuM WK 33 yBenn4aBaHe Ha CTOMHOCTTA Ha KanuTana W YacT), NpegHa3HayeHa 33 NonssaHe B [AefHOCTTa U
HE € Hanuue Bb3MOXHOCT Te3N YacTtu C pasnuyHO npegHasHaveHue ga ce oTHUTaT NooTAeNHO, UeNnUAT akivie ce
knacuuLMpa KATo MHBECTMUMOHEH UMK KATO NON3BaH B AeMHOCTTa chobGpa3Ho NpeleHKa Ha 0GCTOATENCTBOTO
JOKOSKO HacTTa 3a NON3saHe B AeNHOCTTa € He3HauuTenHa cnpsaMo NpegHasHauYeHneTo Ha MMoTa KaTo usno. 3a
uerta ca 0BCneasaHn KpuTepuuTe:
- KaKBa 4YacT oT akTuea We Gbae npeaHasHaveHa 3a 0TAaBaHe MNof|Haem;
- 33 KaKBO Le CE M3MNCMN3Ba akTMea.

MbpBOHEYANHO BCEKM WHBECTULMOHEH WMOT Ce OlUeHsBa No LEeHa Ha npugobusaHe, B T.M. pasxoguTte Mo
cpenxara:
a) Mpu npupobueaHe 4ypes nokynka - UeHaTa Ha NpuaobuBaHe, rOKynNHaTa UeHa (BKNKUWTENHO MUTaTa U
HEBL3CTAHOBUMWUTE JaHDBLM) M BCUYKN Pa3xoau, KOUTo mMoraT npﬂi' o Ja 6baaT oTHeCEHY KbM nokynkaTa. Korato
npuacbMBaHeTo € CBBbP3aHO C PasCPOYMEHO NNawaHe, pasnukaTa Mexgy cerauHarta CTORHOCT Ha BCUMKW
NNaLEHNA M CYMaTta Ha BCWYKK ASWCTBWMTENHW MNaliaHKs ce NpUsHaBa aa NUXBEH pasxoj npe3 nepuoga Ha
Pa3CPOYEHO NNaLlaHe.
6} lNpu npwacbueane Ypes CTPOMTENCTBO MO CTOM@HCKW HAauuH - LieHaTa Ha npuaobwBaHe Ha Aatata, Ha
KOATO CTPOUTENCTRBOTO € 3aBbpLUEHO.
B) Mpy MpexeBLPrAHETO Ha ApYyr BUO UMOT B WHBECTHUWOHEH |MMOT - CTOWHOGTTA, paBHa Ha banaHcorata
CTOWHOCT Ha UMOTA, NOo KOATO Ce e OT4YNTan 0o MOMeHTa.
r KoraTo MHBECTULMOHHWAT UMOT & NONy4YeH B pe3ynTar Ha GeseHamesHa caenka - No cnpaBeanuEa CTOWHOCT.
A) MbpBCHa4anHOTO OLEHABaHE Ha WHEBECTULIMOHEH MMOT, nosy4eH B PE3yNTaT Ha anopTHa BHOCKA Mo peAa Ha
TBproBCckWA 3aKoH, C& OCBLLECTBABA NO CTOWHOCTTA MY, NpUeTa oT|/ChAa U OC Ha ApyKecTBOoTO.

MocnepsawuTe pasxoAW NO WHBECTULMOHHW UMOTH C& KanuTaluavpar, KOrato BOAAT A0 YBeAUYABAHE Ha
OUZKBAHUTE NKOHOMUHECKU U3MOAN CIPAMO MbPBOHAYANHO NpeashieHnTe.
Bewuku apyrv nocneaBanu pasxoam ce NPUsHABaT 3a Pasxod B Nenoga, Npes KOWTO Ca HaMpaseHn.

!

3a nocnegpallo OUeHABaHe HA WHBECTULMOHHUTE MMOTU Cnej, n PBOHEYaNHOTO UM rpuaobueaqe ce npunara
MOAena Ha cnpaBefnuBaTa CTOWHOCT - NO TAXHATA cnpaseanueal{nazapHa) CTOWHOCT, 3a YMeTo onpejensHe ce
B3eMarT Nnog BHUMaHWe (hakTopu, KakTo cregsa:

a) npK Hanuuue Ha aKTWBEH Nasap: Hal-BepoATHATA HACTOSLWE LieHA, KOATO HOPMAmHO MOXe Aa Ce NORYyYM Ha
aKTUBEH Na3ap 3a KOHKPeTHWUS BUA MHBECTULMOHEH UMOT, OTYNTAIKM HeropaTa cnewndmka.

6) Npu nuAca Ha akTMBeH nasap 3a KOHKPeTHUR BuA MHBecn:a MOHEH WMOT ce aHanuavpar u oficrieasar
HECTORALUM LIGHN Ha AKTUBEH Nasap 3a UMOTKM OT Pa2nWYHO eCTECTBD, KOMTO LIEHW C& KOPUTMpaT, 3a Ja ce OTPasAT
TE3N DA3SMMMS, CKOPOLIHA LISHW Ha MNO-Manko aKTMBHM Masap, KOWTO LUEHM Ce Kopurupar, 3a jga ce
OTPa3ssT NPOMEHUTE B MKOHOMMYECKWTE YCIIOBUSE B MEPUOAA CGIeL [aTaTa, Ha KOATO €A Ce OCLILECTBUNN
CAENKATE Ha Te3W UeHW; MporHosMpaHe Ha AWCKOHTUPaHK NgpuqHM noTounm Ha 6azata Ha HacTosawmTe
NasapHA HAeMHU AnaWaHvua 3a noAeOHM WUMOTW G NPOUEHT | Ha AWCKOHTMPaHe, OTPassBall HacToALUTe
NasapHY OLEHKW HA HECWTYPHOCTTA B CYMATaE U B PA3NPEASNEHNETe BB BPEMETO Ha NapUyHNTE NOTOLM.

MNeyanbara vwnu 3arybarta, Bb3HWKBALLA OT NpPOMSHA B cripase/nyBeata CTOMHOCT Ha WHBECTULIMOHHUA UMOT, Ce
BKNIOuBa B nevanGata unu sarybara 3a nepuopa, B KOWTO BL3HWKBA.
6. Teproecku U Apyru B3eMaHus

TBProBCKUTE WU APYrM B3EMaHWA C& OTYMTAT O TAXHATA aMOpTU3YpyeMa CTOMHOCT, HamarneHa cbe 3aryburte ot
obesleHka.

7.®1MHaAHCOBM NACUBM

Mpy NbpEOHAYANHOTO NpU3HABaHe Ha (HMHAHCOBK MAacKMBY, NPEANPUATUETO M4 OTYMTA NG CNPABEAMUEATA KM
CTOAHOCT, NNKOC, B CNyYait Ha (bMHAHCOBM NAcUBKM, KOUTO He Ce OTUMUTAT MO CripaBeannBa CroAHOCT B nedanbara
wrn saryBarta, pasxogMmTe no CAESNKATA, KOWTO G8 OTHacaT nps Io KbM NpUaoOWBEHETO WNW M3A3BAHETO Ha
cdmHaHCcoBUS NacuB. BoWYKK peacBHW NOKYNKK 11 Npofaxou Ha qulchoau WHCTPYMEHTU Ce OTYMTaT No MeToaa
Larata Ha ypexaaHe".

PWHAHCOB OTYET, N3roTeeH no MCPO, 30 1oHM 2019r. 8




TIPOITEFTH HHECTPYMEHTC

wbBOSIKAH TPOITBPTH

UHCTPYMEHTC” AJCHL

CJ'IE,EI, NMbpBOHaYanNHoOTO le‘I3HaBaHe FIpB,ElI'IpHFlTVIETO OLEeHABa B
CTOMHOCT © U3NON3BAHETO HA MeTosia Ha edhekTUBHUA NUXBEH 1P
OTUMTEHW MO chpaseanuea CTOWHOCT B NnedanbaTa wnu sarybaTa.

Bcuukn nevanbu u sarybn, Bb3HWKHAMM B PesynTaT or MpoOMEeHN
WHCTPYMEHTH, KNacHhnUMpaHW KaTe OTYWTaHW NO ChnpaBeanus
NpU3HaBaT B OTHETA 3a AOX04UTE.

Mpu (MHAHCOBUTE NACWBM, CTYETEHW NO AMOPTU3MPAHA CTOMHE
oTHeTa 338 JOXOAWTE, KOTATO (DPMHAHCOBUAT MACMB Ce OTNKG
amopTusupaHe,

MNpeanpuaTeTo npemaxea (hrHaHCOB Nacve (MM YacT oT mHak
KOTaTO TOW € NOTaceH - T.&. KOTATO 33 bITKEHWNETO, OfpegencH
CPOKBT MY € U3TeKLI.

d
0

8. Napu ¥ Napn4HU EKBUBASNICHTN

MapwyHK CPeacTBa ca NapWyHK cpefcTea, HanmuHy B 6poii 1 geno
NeBa Ce OLEHABAT NG HOMUHANHaTa UM CTONHOCT. MapuuHuTe cpeg
BasnyTa, ce OLeHABAaT Nno 3aknioquTeneH kypc Ha BHB kbm gataTa |

9. OGesueHKa

|
E

BanaHcosaTta CTOWHOCT Ha akTUBKTE Ha [pYXeCTBOTO, C M3KTTIOUS
LAHBUHW aKTUBM Ce Mpepasmexa KbM BCAKS AATa Ha WroTes

CUYKM VMHAHCOBY MAcyBW MO amopTvsKpaHa
OUESHT, C U3KNKYeHne Ha canchoam nacuem,

B CipaBeAnuBaTa CTOWHOCT Ha (hmHaHcoBuTe

cToiHocT B nedvanBata wnu saryGara, ce

cT, nedanbarta unu sarybata ce npu3Haea B

Ba UMM obesleHsABa W uJpes Apoueca Ha

COBWS Nacke) oT ¢cBoA GanaHc, korato 1 camo
) B AIOrOBORA, € QTNagHano, aHynupado unmn

SMTU Ha BuxaaHe. [apuunnTe cpencTea B
1CTBA, JEHOMUHUPEHW B HYXOECTPaHHa

d U3rQTBAHE Ha OT4HeTa.

HME Ha MaTepHanHuTe 3anacu U OTCpOMeHWUTe
He Ha GanaHca, 3a Aa ce NpeLgHn Janu He

CLLIECTBYBAT Npu3Hauu 3a obesuenxa. B cnyyai, ye CbLECTBYBAT TakvMBa fpU3HALM ce npasu npubnuantenHa
OLEHKa Ha Bb3CTAHOBMMATA CTOMHOCT HA akTMBa. 3a HemaTtepualnHi akTMBM, KOUTO BCE OLUE He Ca TOTOBM 3a
usnonasaHe, NpubnuaUTenHaTa OUEHKa HA Bb3CTAHOEMMATA CTOVHOCT Ha aKTMBa Ce NpaBW Ha BcAKa JaTta Ha
u3roTeaHe Ha DanaHca. 3aryba oT obe3leHka ce npuaHaBa B cny4ai, e BanaHcoBaTa CTOWHOCT Ha eVH aKTUB

Wnu rpyna akTMeu, redHepupallil napidHi NOCTHNMEeHWA, ‘-Ial

OT KOATO € TOof, NPEBHLWIABA HeErogata

Bb3CTAHOBMMA CTOMHOCT. 3arydn o1 obealieHka ce npusHaeaT 3a|CMeTKa Ha NPeOLeHbYHUA peseps Ha akTusa
uw/unn ce skmousaT B OTyeTa 3a BceobxeatHuA (CbBKyneH) apxon. BbactaqoBumaTta CTOMHOCT Ha ApyruTe

aKTVBW € TI0 - BACOKATAa OT THAXHATA HEeTHa NpodaXHa UeHa U ©
croilrocTTa B ynotpeba GbaeiuuTe Napu4Hn noTouu ce AUNCKO
npunara AUCKOHTUpPALY NPOUEHT, O0TpasABaLl TEKYLLNTE OLSHKA k
cneuudriuHMS 3a akTMBA PUCK.

3aryba o1 obesleHKa ce Bb3CTaHOBABE B CMyJail, Ye UMa npomMs
Ha BB3CTaHOBMMATAa CTOWHOCT.

«
2

3ary63 oT 06e3uei-||<a Ce BBb3CTAHOBABA CaMO 00 pasmep Ha
HagBuviLliaea banaHcoeaTa CTOI?IHDCT, HamaneHa ¢ akyMmynupad
npusHaBaHa 3arybata o1 obesueHka.

10. AKLiMOHepeH Kanuran

AKUMOHBPHWST KanuTan € NpeacTaBeH No HeroBaTa UCTOPUMECKA
Ha aKTyanHarta my cbaebHa perncrpauus.

11. AMBMOEHTH

AHocTTa MM B ynotpeba. Npu ouenkaTa Ha

0
JgnpaT 0O CerawHaTta M CTOWHOCT, KaTo ¢

nasapa, UeHaTta Ha napute BbB BpemeTo WU

Ha B NpeueHKaTa, NoCIy:XKiuna 3a onpegensHe

AnaHcoBaTa CTOWHOCT HA aKTUBAa, KOATO HEe

Ta aMopTusauwa, B cnyvan, 4e He e Buna

lleHa B JSHA Ha perucTtpupaHe U ChLOTBETCTBa

[MBMABHTU CE NPU3HABAT KaTo 3a0biMKeHUe B Nepuoaa, B KOHTO (:| AeknapvipaHu.
Apy*®ecTBoTO € 3aabMKeHo No cunata Ha un.10 ot 3akoHa 3a APYKECTBaTa CbG CNeUManta UHBECTULIMOHHA Lien
[ia pasnpeaenu Kato AMBAASHT He no-manko oT 90 Ha €To oT neyanbarta aa oMHaHcoBaTa roavHa, onpegeneHa

|
Mo NocoveHus NO-A0NY HA4WH U NPV CRa3BaHe Ha M3NCKBaHWATA H
3a paznpegeneHne e GUHAHCOBWAT pesynTaT (CUeTOBOAHA neqanﬁ

un. 247a oT TbProBCKWA 3aKcH. [edanbaTa
3aryba), kopuripad KakTo cneasa:

1. yBeHM‘-IEHfHaMGJ'IEH C paaxop,melnpuxo,qme o7 nocneaegariun OHeHKIv‘I Ha HeABUXUMWN UMOTH;

2. yeenuuen/HamaneH che sarybute/neqantuTe oT Gaenkv no npex
HEABUKUMIN UMOTH;

3. yBenu4eH/HamarneH e roauHaTa Ha NPexXebpnsaHe Ha cOBCTBEHOE]
MonoXKTENHaTa/oTpULLaTeNHaTa pasnvka Mexay:
a) NPOAAXHATA UEHA HA HEABIKUMNA UMOT, 1

DOHUHAHCOR 0TYET, M3rorseH no MC®0, 30 roHn 2019r.

‘bpNAHe Ha COBCTBEHOCTTA BbPXY

TTa BbPXy HEABWKNMW UMOTK C
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€) cymara oT MCTOpUdecKaTa LieHa Ha HeABWKXVMIUA MMOT U NoCne
BanaHcoBaTa My Cyma;

3a uennTe Ha pasnpegenesne nog hopmarta Ha gUBKAEeHTH, puH
OT MpOMSIHATA Ha CNpaBeAMBaTa CTOAHOCT HA WHBECTULUOHHWTE

12. Joxoam Ha nepcoHana
flnavoee 3a dechunupanu

8HOCKU

MNpasutencTeoto Ha Penybrnuka Bbnrapwa HOCKM OTTOBOPHOCTTA
npar Ha neHcuW NO nnaHoBe 3a JAeduHUpaHn BHockW. Pasx

npeseXaa BHOCKM MO rnaHoseTe 3a gedhMHUpaHy BHOCKM ce Mp

Bh3HUKBAHE.

flnamen 2oduwen omnyck
OpyxecTBOTO Opu3HaBa KaTo 3afbimxeHne HeAMCKOHTUpaHaTa oy,
OTNyCK, OJYakBaHW na 5'b,£l,aT 3annareHn Ha CNyxuTenuTe B 3a
nepuoa.

13. Npoen3un

Mposwsua ce npusHaea B DanaHca, KOraTo ApYKECTBOTO WME
pesynTaTt Ha MUHano cLBUTVe U KMAa BEPOATHOCT ONpeaensH Wax
Aa 6bae HeoGxoOowM 3a NOKpPUMBAHE Ha 3a0bIbKkeHKeTOo. Mposnans
OLUEHKa HA Bb3MOMHWUTE MKOHOMWYECKA W3roAM, KOUTO LUE W3T
Aartata Ha QUHAHCOBNSA OTHET.

SBALUMTE PASXOLH, SOBENMA A0 YBENMUeHWe Ha

A

dHCOBMA De3ynTar ce HaManaea ¢ npuxeaure

UMOTI B pasmep Ha 660 xun. ne.

33 OCUIYPABAHETO HAa 3aKOHOBWA MWHWMaNEH
auTe No aHraXMMeHTa Ha ,[Ipy}KECTBCITO aa
u3HaeatT B OTyeTa 3a goxoauTe ARA TAXHOTO

N& Ha OUEHEeHUTE pas3xoau No nnaTeH roguilex

MAHa Ha TpyAa MM npe3 W3MWHanuAa OT4eTeH

3| NPaBHO WM KOHCTPYKTMBHO 3aAbIIKEHWA B
OAAL NOTOK, ChABPKALL MKOHOMUUECKW NON3u,
Ja ce oLeHs No Haii - gobpata npubnuantenHa

KaT NpW MoracsieaHe Ha 3aAbRKEHWETO KbM

Kem gatata Ha 6anaHca [pyecTBOTO He & NPU3HANDO NPORM3VK NOPaAY NUNCA Ha YCNOBWA 33 ToBa.

14. TLProBcKu 1 APYTHA 330 bITKeHNN

T'bprOBCKM W APYTH 3abMKEHUA ce OTHKTaT No TAXHATa aMmopTianpyema CTOHHOCT.

15. Npuxoan

MNpuxopuTe ce NPU3HABAT B MOMEHTZ Ha TAXHOTO BL3HUKBAHE,
nnatanus. MprxoauTe B JykAecTpaHHa Banyta ce OTYuTaT n

HaYNCNABaAHETO UM,

MpuxoguTe, CBbp3aHW CbC COBMKM 38 W3BLPLUBAHE HA YCTYTV
33BbLPLWEHOCT Ha CAENKATA KbM AAaTata Ha CbCTABSHE HA CUETOB
chenkaTa Moxe 4a ce OUSHK HAAENOHO.

ETaneT Ha 3aBLPLUEHOCT HA caenkarTa ce onpeaena Ha fasa vac
npeacraenasar oT obwusa obem Ha NpeaABUABHUTE pPa3sxonu
OTpasfABaT WEBbLPLWEHNTEe A0 MOMEHTAa YCNyrW, ce BKMIJBaT B
pasxeguTe, KOWTO OTPasARaT MIBbPLUISHUTE YCIYrM WY Teswu,
obwms obem Ha NpegBUASHUTE pa3sxoan No caernkaTa.

MpuxoasT, Cb3ganeH OT M3NON3BAHETC OT APYIM NULA HA NUXBOH
OT NKMXBW), Bb3HArPAXAEHWSA 38 NpaBa v SUBWASHTH, C& NPUsHaBa
- & BEPOATHO NPESNPUATMETO A8 UMA UKOHOMUYECKM NON3K, CBHP:
- CyMata Ha NPUXOAUTE MOXE HAAEXOHO Aa 6bae oueHeHa.

I"Ipuxop.wre OT nNuxeM 3a sabasBeHW NNaWaHUA Ha KINASHTU ¢
e(be{(TMBHO nnawiaHe, nopagy CbLUeCTBEHa HECUNYPHOCT 3a Bb3

peEanHOTO 3annallaHe,

MUHAHCOB OTUYET, U3roTBeH no MCPO, 30 oHKn 2019r.

HE33BMCWMO OT NAPUYHUATE NOCTBLMNREHUS U
D ueHTpaneH kypc Ha BHB kem patara Ha

Ce NPW3HaBaT B 3aBUCMMOCT OT eTana Ha
onHUA BanaHc, Npy YCroBMe, Ye pesynTarkT OT
7T, KOATO HanpaBeHUTe 40 MOMEHTAa pa3sxoau
no caenkata Kate Camo pa3xogute, KOWTO
HafpaBeHUTe A0 MOMESHTa Pasxoau U Camo

OUTO e BBAAT U3BLPLIEHW, C& BKMIOYBAT B

OCHW aKTMBY Ha NPeANPUSTIETO (T.2. NPUXoabT
Mo METOAA Ha edeKTUBHATA NUXBa, KOraTo:
3AHW CbC CAENKATa; U

A

G

=]

> HauucnABaT KaTo DUHAHCOB NpUxogd npu
" TGHOBABAHE Ha AbMMUMaTa CTONHOCT Npemw
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16. Pazxogun

OﬂepaTVIBHMTe pa3xogu ce HavyucnsaAeatT B MOMEHTa Ha THAXHOTO
CbNOCTaBUMOCT C NpUXoguTe,

17. QaHbK BEPXY Nevantara

OpyxecTBoTo He obnara UHAHCOBMA CU pPe3ynTaT C Npeku
OAaHbYeH peXMMm 33 aKUMOHEepHWUTEe ApYyXecTBa CbC cneuw
KOpNOpPaTUBHOTO NOAOX0oAHO obnarave.

18. MpoMeHH B cHeTOBOAHATA NONWTUKA, KOPEKLUA HA MPELLKNA

B NpeaAnpuATUETO He Ce TpeTupa KaTto NPOMAHA Ha CYeToBOAHaTa
npunaraHe Ha cCHeTOBOAHA NONUTHKA 32 onepauviv, apyri
ne ceWeCTBO OT NpegulIHUTE, U

BB3HMKBAHE, NPWU Cra3BaHe Ha npuHuuna 3a

OPNOPATURHW JAHBLM, Npefsws, cneLnanHus
arHa WHBECTMUMOHHA Uen noe 3akoHa 3a

HonnTUKa:
CEOMTHA Mnn YCNoBMA, KOUTO Ce paznuyasaTt

cny4Bany npegn unu ca OWUNMN He3HAHYUTENHW.

Kato chlwectBeHn ce onpeaendTt rpellkn, YyCTaHOBeHW npes Te!IG

NpUNaraHe Ha HOBA CHETORQAHA NONWTUKA 34 onepauvi, apyrn CcLOMTMA unn YCHOBWA, KOUTO He Ga Ce

YLHMA OTYeTeH Nepuod, KOWTO Ca OT Takoea

3HadYeHne, Ye HMHAHCOBUTE OTHYETW 2a €AUH WNK NOBEYe NPeaXCOHW NeprogKu BeYe He MOraT Ja ce cyudTaT 3a

[OCTOBEPHM KbM AaTaTa Ha TAXHOTO W3gasaHe. Bbanpuertoto H
rpewxa kaTo hyHgameHTanHa, ctbniofasardo oT ApyXecTBoTO €,
- Hag 3 % ot cymara Ha HbanaHca;
- Hag 0.5 % oT cymaTa Ha npuxeauTe CT AeHHoCTTA.
lll. BENEXKW KbM ®UHACOBUWA OTHET
1. Npuxogn

Mpes OTYETHUNT NEPUOA APYKECTBOTO HE & reHepUpanc Npuxoau.

2. Paaxoan

Mpes oTYETHUA NEPUOA APYKECTBOTO € HE € FTeHePUPAanc Pasxoam,

3. HeTexkywm aktuBu

Mpes OTYETHUA MEepuOi APYKECTBOTO HSMa 32KYNMA HOBU MH
OTAABAHETO UM NOA HaeM. BanaHCcoBaTa CTORHOCT HaA HETEKYLLMT:

CowrnacHe APUNOXUMUTE CTaHOapT He Ce HakYncnsasa amopTtuaaumn

4. TLProBCcKA U OPYrv B3eMaHus

THProBCKMTE W APYTU B3EMaHWA CE& OTYATAT MO TAXHATA 2MOPTU3
obeszueHka.

B xunsam neea

0 Ha CbUWEeCTBEHOCT 3a TpeTupaHe Ha €fHa

B
1“0 cneapa:

BECTMLMOHHA MMOTWM ¢ Uen npogaxba wunm
& aKTWBW € B pasmep Ha 911 xun. ne.

=

H.

Vpyema CTOMHOCT, HaManeHa cbe 3arybuTe oT

Kbm 30.06.2019  Kem 31.03.2019

HeTekywu szemaHus
Qowo

0 0

Texyu.m B3eMaHnA

T'prOBCKM B3eMaHi#s OT TpeTH niuya - nnateHu aBaHCK Ha
AOCTaBYnL

28 28

AAC sa sb3cTaHoBABaHEe

Qbwo

28 28

5. lNapun » nap14HK eKBUBanNeHTH

PUHAHCOB OTYET, U3roTeeH no MCPO, 30 1oHn 2019r.
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Mapwute 1 NApUYHKXTE EKBUBANEHTKU BKITIOMBAT HaNW4YHK NapU&HK Cp

I'IapMTe 1 napuyHUTE eKBUBANEHTH B NIEBa ¢a OUSeHeHW NO HOMWHan

B xunaaw nesa

€/CTEA N pa3nnalarenty CMETKN B DaHKu.

HATA UM CTONMHOCT.

Kem 30.06.2019 Kbm 31.03.2018

MapuuHn cpeacTea B Gpoit 0 0

TapwyHK cpegcTea Nno HaHKOBU CMETKM B NeBa

O6wo: 0 0

6. ToproBCKM M APYTY 330 bMKEHUA

THProBCKW M APYIY 3a4bIDKEHUA C8 OTUNTAT MO TAXHATZ aMOpTU3Npyema CTOWHOCT.,

B xunsau neea Kbm Kum
30.06.2019r. 31.03.2019

SaabnXeHns KbM SOCTAEYMLM 30 30

JaabnxeHns Kb nepcoHana 43 48

ZagbMKeHNA Kbl OCUIYDUTENHU NPEeANPUATARA

Mosyqyenn asaHen -

JaubyHK 3agbKEHUs 11 8

Qbwo 89 89

7. AKUMOHepeH KanuTan

AKLUMOHEPHWAT KanUTan e nNpeacTaBeH No Herosara UcTopudecka U
Ha akTyanHata my ¢baebHa peructpauus. Lisnata cTOAHOCT Ha 32
HacToAWWTE OTHeTH.

b
E

Bowdkn akyuu ¢ 06wy 6poit 65 000 ca ¢ HomuHan ot 10 neea u ca

Bcaka akuua nasa npaeo Ha rnac 8 O6woTo chbpaHve Ha akymoHe
CbpasMepHW C HOMWUHANHATA CTOMHOCT HA aKUMATA.

lpyuecTBOTO LWe pasnpenens ANBUEESHTU No Peaa v NPY YCNoBUST
cneuyanHa MHBECTULIMOHHA Uen.

T

OcHoBeH goxoAa Ha aKuMA

©Ha B JeHA HAa PerucTpupaHe U ChOTBETCTRA
MUCaHUA KanuTan e BHECEHA KbM aararta Ha

OUKHOBEHN BE3HANWMYHK aKLUW.

DUTE, HA AUBMOEHT U Ha NUKBKMOAUNOHEH Aan,

3, NpeABUAEHN 8 3aKoHA 3a APYHECTBaTa ChC

FoanHara, FNoauHaTa,
saBbpllBaLLA HA 3aBbplUBALLA Ha
30.06.2019r. 31.03.2019r.
HeTHa nevanGalaaryba 3a roavHaTa - Xun.ne. -) (-)
CpeaHo npeterneH 6poit 06MKHOBEHN aKLK 648 000 65 000
OCHOBEH A0X0A, Ha aKkUMA - NB. (0,00} {0,00)

OCHOBHMSIT OOX0A Ha akuusl ce W34YUCnsABa, KaTto ce pasgeny
pasnpeaeneHue Mexay nputeXartenute Ha OBHMKHOBEHW aKLWK

AbpX¥aHUTe 0OMKHOBEHW aKUMK 3a Nnepuoaa (3Hamenaren).

MsnonspaHeTo Ha cpeaHonpeTerneHns Gpoid Ha OOWKHOBEHW &
BL3MOXHOCTTa CyMaTa Ha aKUMOHEPHUA KanwTan Aa eapvpa npes
unu no - MantK 6poi akumy ca B obpalleHe KbM AaAeH MOMEHT.
aKkum B obpalueHue 3a nepuoja € paBeH Ha OposA Ha obWMKHO
nepuoaa, XopurupaH ¢ Bpos Ha obGpaTHO M3KYReHKWTe unn HOBOEMY
YMHOXeH 1o cpeaHoepemerus cakrop. CpeaHoBpemMeBusaT dakT:
KOHKPETHUTE aKLumn ca Ounn B obpalletue, CbOTHECEH KbM 0BLUMS

WauMchaBaHeTo Ha cpeaHonpeTernesna Gpoii akuym 3a 2016r. e u3
365 gHm Jot 01.04.16r. ao 30.09.17 r./: 365) = 65 000 akuuw

Mpes 2008r. ApyXeCTBOTO YEENWYN Kanutana cu oT 500 xun.ne.
aKumn.
8. YBenuueHWe UnNu HamaneHue B cnpaseAnUBAaTA CTOMHOCT HA

MUHAHCOB OTYET, M3roTBeH no MC®QO, 30 wonm 2019r.

neyanfaTta 3a nepuoaa, noanexalla Ha
MUCNUTEN) HA cpegHonpeTerneHus Bpoi Ha

kuuu B obpalleHue npes nepvoja otdiuTa
nepuoga B pesynTat Ha TOBa, 4Ye Tio -TOnsmM
CpegHonpeTerneHuaT Bpoi Ha oBukHoBEHUTE
eHUTE akumn B oGpalleHne B Ha4anoTto Ha
TUpaHuTe OOMKHOBEHM akunW npes nepuoaa,
Dp e paBeH Ha Opos Ha AHUTE, Npes KOWTO
DPoiA Ha aHWTE fipes Nepuoas.

BLPLLEHO MO chnefHus HavuH: (65 000 akumn x

wWa 650 xun.nB., kato emutpa 150 000 HoBw

WHEeCTULUMOHHKTE UMOTH
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LpyxecTsoTo U3BbpLIBA OUEHKa Ha WHBECTULMOHHUTE CU UMOTY

UeHa onpejenerda ot JIMUeH3npaHn oleHUTEN.

CrrnacHo 3akoHa 3a APYXeCTRaTa ChC CNeumanHa WHBeCTULWOH
WHBECTULMOHHATE UMOTH B KPaA HA TOOWMHATA, KATO Cnes Hed
paaxoau oT npeolieHka/obesleHka.

9. MpomMeHn B CUETOBOAHATA NONMUTUKA

Mpe3 oTyeTHMA Nepuoa He ca U3BbPLIBAHN NPOMEHN BB BL3Npue

10.MpoBuzun

K&TO W3NOSI3BA CNpaBennMBarTa vm nazapHa
Ha Len ApyKecTBOTO € M3BLPLUMMND OLEHKa Ha

APYHECTBOTO He € reHepupanc npuxogn unu

Tara cCYeTOBOAHA NONMTKA.

ApyecTBOTO He € NPM3HaN0 NPOBU3MK NOPAaaKW NUNCA Ha YCOBKS 38 ToBa.
11. Caenkun ¢cBC cBBLp3aHM Nuua ckrmacHo MCC 24
fpuxoawn/ pasxogm ot cpenxm cwe | 30.06.2019 31.03.2019
CBBLp3aHM nuua Pasxogwn [ Mpuxean Pasxoan | Tpuxogu

12.Kanutan

,D,pyx(eCTBOTO W3NMbNHABA BCHMYKW W3NCKBaAHWA Ha prl’OBCI{H 3aK
WHBECTULMOHHA Uen N oTHOLWeHWE Ha OCHOBHWMA KanuTan v 3aib
NpeacTaBNABA ABATOCPOYHO hMHAHCHpaHe OT (DMHAHCOBW MHC
APpYHecTBOTO.

13. PuckoBe

H 1 3akoHa 3a ApyKecTBaTa ChLC crneuvanHa
JIKUTENHUTE pesepBu. [pUBNeYSHUAT KanuTan
TUTYLMM, CBLP3aHO C OCHOBHAaTA AESWHOCT Ha

[JpyXecTBOTO M3BBPILBA PErYNAPHO aHANW3 HA NUKBUAHOCTTA Ha 3

(2) MNasapeH puck

(-} BanyteH puck. Pasxoaute Ha [pyXecTBoTO ca fe

KTUBUTE N nacuBuTe

|
HOMWHUpaHKU B nesa win B espo. B nesa ca

BEHOMUHUPaHU pa3xoguTe, CBbP3aHW CbC CTPOUTENCTBOTO, M3IPaXEaHeTo M eKCcrnoatauuAaTa Ha HeaBUNMMMA

umoTn. CebGecToRHOCTTA (FOKYNHATa UeHa) HA HEABWMUMWTE UMO

CTpaHa BCUUKM NpuxoaW Ha [pyXecTBoTo ¢& AGroBapsT B Bpo
oOMeHeH KypC Ha Iiega CNpAMC eBPOTO, BANYTEH PUCK 3a APYXEC

fpyeCTBOTO & U3NOMEHC HA BAMYTEH PUCK W MPY M3BBPL

ASHOMWHUDAHW B YYXOECTPaHHa BanyTa.
Mpu w3BbpiUBaHE HA CAEMKM B JyXOecTpaHHa BanyT
onepauuy, KOUTO Ce oT4uTaT B oTeTa 3a goxoaute. [pes npes

T Halt-uecTo ce porosaps B espo. OT gpyra
B ycroeusita Ha BanyTeH Gopg u dvKCUpaH
OTO NPAKTUUECKI HAMA.

1IRAHE Ha CAENKM C (DUHAHCOBN MHCTPYMEHTU,

BB3IHWKBAT NMPUX0OW U pasxoin OT BaniyTHH
dBeHUTe OTYETHWU Nepuoaun ,D,py}KECTBOTO He e

1o n3nmKeHo Ha BanytTeH pUcK, AOKONKOTO 3a HEro He Ca Bb3HWKBanv no3vuin, no3nuMoHnpaHu BbB BanyTu,

pasnwqHW OT NeBa W eBpo.

MonuTukata no ynpaeneHWe Ha BanyTHUS PUCK, OC1:>ILL|eCTBHBaHa OT APYXeCTBOTO, € fa He ce
M3BLPLUBAT 3HAUMTENHW Ofepauun M A3 HE CE NoAAbPMAT T BOPEHW MO3ULMM B YyXAecTpaHHa BanyTa,

pasnu4yHa oT eBpo.

i
;

{-) LleHoBu puck. PncksT OT yBenudeHue Ha MHbNaumMsTa e CBbp3aH C HaMalsiBaHeTo Ha peanHata

1
nokynartenHa cina Ha WKOHOMMWYeckuTe cyBektn u emeHTyanHata obesleHka Ha aKTMBWTE, AEHOMMHMPAHN B
MecTHa BanyTa. CUCTEMATA HA BanyTeH 60pa KOHTPONMpa NapudHOTO npeanaraHe, Ho BLHLWHN (akTopy {Hanp.

NOBULABAHETO HA LieHaTa Ha NeTpona) MeraTt Aa OKaKaT HaTUCK
Cnep, npucheanHABaHETO Ha CTpaHaTa HW kbM EC ce nabniog,

paBHMLA KM TE3W Ha OcTaHanuTe cTpaHu ot EC, T.e. undmauum'
WH(Nauma B cTpaHuTe-uneHku Ha EC. Bbnpekn Ye TEMNbT Ha quJ
pes3ynTar Ha HacTenunatTa CBETOBHA MKOHOMWYECKa W dDVIHaHCOB
CpeaHua TeMn Ha uHNauus B crpanvTe ot EC. Kum HacToawma

Gopa occurypsBa rapasuMK, 4Ye uWHbRauMsTa B CTpaHaTa Lie

HeBGNaronpuATHO BNUAHKE BbPXY MKOHOMUKATE HA CTpaHara, U B Y
ApyxecTBoT0 MOXe Aa DbAe M3NOXeHO HA pUCcKoBeE OT N

i

NOCOKA Ha YBEMMYEHWE HA LIEHOBATE HUBA.
Ba HAaTUCK KbM JoOnuxaBaHe Ha UeHOBUTE
B CTPAHATA € NO-BUCOKa OF CPEAHWA TEMN HA
aUMA B CTpaHaTa YyBCTBUTENHC ce 3abaen e
pu3sa, ToA Npogbmkaea aa 6bae No-BUCOK OT
OMEHT W KaTo LIAN0 MEXAHW3MbLT Ha BanyTeH

oCTaHe noA KOHTPON WM HAMa jJa uma
CTHOCT BbpXY ASWHOCTTA Ha [pyKecTBOTO.
Ka4uBaHe Ha LUeHWTE Ha HAKOW OTAEernHW CTOKMH,

marepwuanu U ycnyru cBbp3aHu ¢ AerHoCTTa M HE PUCK OT NOHWXaBaHe UeHUTe Ha NpUTeXaBaduTe UMOTH.

PUCK OT NOKaYBaHE UEHATa Ha napuenu 1 zemu. [Nap)
eAHa OT OCHOBHMTE ,CYPOBUHU™ M3NON3BaHW B Jeu
HEABWHUMY MMOTY. CbLUECTBEHO NOKAYBaHE Ha LU
neyanbGuTe Ha ApPYXeCTBOTO W BL3IMOXKHOCTUTE 3a
3arybn e enuMUHUpaHa OT MonuTUKaTa Ha [pyxe

-
L

(PUHAHCOB OTYET, U3roTBeH no MCO®O, 30 wHK 20191,

u

enuTe ¢ RO3EMNEHUTE MMOTU NpeacTaBnaBaT
ocTTa Ha [Jpy*ecTBOTO 3a W3rpaXaaHe Ha

A
i;‘HHTe Ha napuenvrte On morno ga Hamanu
L

A3BbpLUBEHE Ha AelHocT. BbaMmoHOCTTa OT
TBOTO, Cnopen KOATO HeOBVXXWMW UMOTH Ce
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npogaeat (ABAHCOBO) CAMQ GNEA KaTo MO3EMIIEHWSAT MMOT WNA NPaBOTC Ha CTPOEX BLPXY HEro
GBbOAT 3aKyTNeHn U1 ACTOBOPEHU (B CriydanTe Ha NpepocTaesiHe Ha oDesIeTeHne).

- PWCK OT NOHWXABaHE HA LIEHWUTE Ha HEeABWXMMMTE [IMOTW. MameHeHWEeTo HA NasapHWUTE LeHW Ha
HEABWKUMUTE AMOTU M KOHKDETHO Ha NPUTEXABAHUTE OT ApyxecTBOTO aKxTMBW NPOMEHA HeTHaTa
WM CTOMHOCT, KEKTO W HETHATA CTOWHOCT Ha aKTUBUTE Ha eqHa aKLuA. HamansaeaHeTo Ha nasapHUTe
LUEeHU HAa HEABIWKMMWTE UMOTW W Ha AOXCAuTe OT Tsx 6M AoBeno A0 HamanABaHe Ha NpUXoavTe,
CBOTBETHO A0 HAMANABaHE Ha peanuaupaHna oT JpyxecTeoTo huHancos pesynTar, oT Koito 20 %
ce pasnpefensT nof opMaTa Ha AMBUAEHT.
Mpu aktyanHata cutyauus Ha rrnoBanHa dlecholea KpW3a, YNWTO M3MEpPEeHVs, NnocnegcTeus W
NPOABNAUTENHOCT & TpyAHo Oa Hbaart onpegeneHy, nasapbT fPOMEeHs B 3Ha4uTenHa CTened
CBOWTE MpPOrHO3W KbM NO-CKOPC KOHCEepBaTUBHM | (QUaKBaHWA. AHaNM3bT Ha CLCTOAHWETO U
CPeAHOCPOUHWTE NEpCnekTBM 3a PasBNTHE HA NAasapa Ha HEeABWKMMYM UMOTH B CTpaHaTa couu, Je
HEeroBOTO pa3BUTUE Ce ONpedens OCHOBHO OT CnegHuTe Yetvupk daktopa:

v 3HAYUTENHOTO NPEBWLLIABAHE HA NPEANATaHeTo CNpAMO TEPCEHETO;
v TeMNbT Ha Hbnayus;
v No-CKLNOTO hUHAHCKMPAHE;

v 3aBWLUEHATA B3UCKATENHOCT Ha HaHKUTE |KbM KpGAMTOCHOCOﬁHOC’ITa Ha KNUeHTuTe.

Kem xpas Ha 2008 r., Bce owe He Oe Hanvue cef Ylosl-lo 3abaefAHe Ha nasapa Ha umotw. [pes
2015r., ofaye npeanaraHeTo NPOALMAKW Oa HapacTBa, AO0KATO TbPCEHETO ChLECTBEHO Ce
OrpaHuYn, KOeTO A0BeAe AC cfaf 8 LUeHUTe Ha vw* TUTE. JpYHECTBOTO € W3NOXKEeHO Ha pUcK oT
NMOHM¥ABAHE LIBHUTE HA HEeABWXMWTE UMOTU OT MOMEHTA, B KOWTO W3BBLPLUW Pa3xXogM 3a TAXHOTO
nocTposABaHe A0 MOMEHTA Ha TAxHaTa npopaxba. JpyxecTBOTO ce CTpeMK A3 Hamanu TO3W PUCK
KaTO W3BLPLIBA pasxoAM 3a nocTpoAsaHe (BKNOWMTENHO npuaobueaHe Ha napuenyu) camo npu
HaNMYKETO Ha AOKasaH NasapeH WHTepec 3a xoaxp1 HATE VIMOTH, KoUTO we 6baar nocTpoeHu U

npearnoxeHy 3a npogaxba.

- PHCK OT npomsiHa Ha APy LieHY, CBLP3aHK Chbe CTP OUTENCTEOTO. MoBevueTo UeHK Ha MaTepuanu u
YCIyr, ¢BbP3aHW CbC CTPOWUTENCTBOTO C€ MPOMEHAT B €4Ha M Cblia NocoKa C nNpomAHara Ha
LUeHuTe Ha KpaWHWTE MpPOayKTH® — HEeABMKUMUTE WMoTY. ToBa € Taka, 3aAWOTO BLPXY TAX Hal-
rornsiMo BAMSHWE OKA3Ba TbHPCEHETO OT CTPaHa Ha CTROMTENHW NPeAnpuemMaun Ha MecTHUS nasap.
EAHO CblUeCTBEHO M3KINIOYEHME OT TOBa NPaBMNO & LeHaTa Ha CToMaHaTa. Ta Ce BhUsie MHOro
NoBe4e OT CBETOBHUTE LIEHW OTKOMKOTO OT MeGTHH' axTopu. lNopagn Tasn npudvHa MOXE Aa ce
CTUrHe A0 CUTYALWA, B KOATO LEHMTE Ha CTOMaHaya Ce NOKa4BaT JoKaTo LEHWTE Ha KpanHure
NpoAYKTH He Ce NPOMEHAT Wnu cnagat. brirapckard MKOHOMUKA NPpes NOGNEeAHVTE FOAMHK NOKa3Ba
BCE MNO-CUMHA Kopenauma ¢ ukoHomukute B ECG. B uactHocT ceeToBHata dwHaHcoBa W
MKOHOMMYECKa KpU3a Ce 0TPa3ABa eAHAKBO W NOHTH €AHOBPeMEHHO (C pasnKka OT HAKONKO MeceLa)
Ha CBETOBHUTE Nasapu Ha WMOTM W Ha nasapal B Bwnrapus. Hue ouakeBame UeHWTE Ha
CTpOMTENHWTE MaTtepuani v yciyrm ga ce ABWKAT yCriopegHO B MPOUGHTHO WSPaMeHue ¢
ABWHEHNETO LISHUTe Ha NMOTUTE. |

(-) PuckoBe, cBbp3aHu ¢ NOBULLIEHATA KOHKYPEHLUWA. Bcn; CTBME Ha 3HAYMTENHUA PbLCT HAa GbNrapckuA
nasap Ha HeABWXMMM MMOTV NPE3 NOCNEAHUTE TOAVHU NPEAN HACTLNBAHETO Ha rmobanHaTa puHaHcoBa Kpuaa,
B CEKTOpa HaBMNA30Xa MHOMO HOBW UIPadn, B T. Y. W MHOTO YyXKOSCTPaHHW MHBECTUiopU. B peayntar Ha ToBa
GAxXMe CBMASTENW Ha 3aCUNBALLETA C& KOHKYPEHLWA MexAy C'rpovi €NHN (hUpMK, areHUMK 33 HeABWXNMK UMOTH,
ApYKEeCTBa CbC CneuuanHa WHBECTULMOHHA Uen, ThProBcky BaHKy chuanueckn nuua v ap. Toea ce oTpasasa Ha
WHBECTULMOHHUTE pa3sxcAn Ha [pykecTBOTO M MoXe Aa J0Beds A0 HamanAsaHe Ha MpuBHeKaTenHocTra or
MHBECTULUMW B LUEHHN KHWxa Ha ,bonkan MNponbpti MHeTpyMeHTC” i CuLl.

B peayntaT Ha HacToAwara rnobanHa dhuHaHcoRa cn‘rﬁaum, pasBUTHETO Ha Nasapa Ha HeABUAUMK
UMOTH 0T6ENA3a 3HAYMTESTHA NPOMSAHA, KOSTO 3an0YHa Npes nocnenHuTe Meceun Ha 2008 r.

Or 2010 r Ao MOMEHTa Tasu TeHASHUWs ce 3acuni Tiopagi NpoAbIKaBaluuTe OrPaHWYEHWA BLB
(hMHAKCHPAHETO ¥ 32 ABETE CTPAHU - MHBECTUTOPW W KyNyBaun. 3HauMTeneH € OpoAT Ha OTNagHanuTe NpoexT
nopagy MHAHCOBATa KpKu3a, HAR-MHOTO OT KOUTO B CTONMUATA — IPOEKTW C MpeaeuagHa oguc nnou, ot 6nuso
850 xunaan k8. m. MNoGanHoTo 3abaBAHe B CEKTOpA Ha HEABMMMMUTE UMOTU NPEHECE CBOS HETaTUBEH edeKT v
Bbpxy Bbnrapusi. EAHA OT TeHAGHUMUTE e OTTErMAHETO Ha MO-PYICKOBWTE YyXOW WHBECTUTOPM OT BhArapckua
nasap W HABMKM3AHETO HA NO-KOHCEPBATUBHUTE HEMCKU 1 aBCTpMI‘fI{i:}VI KOMNaHw1 1 choHgoee.

B ycnoBusita Ha MKOHOMUUYECKa KpY3a W NMOBUILIEHA KOHKYPRHUNA, ApyXecTBOTO Ce CTPEMK Aa TbPCH BCe
OlLie NOALEHEHN CEKTOPM W HULUKM, B KOUTO A@ peanusupa no-Bucoka peHTabUnNHOCT OT cpeaHaTa 3a cekropa. B
ACMBIHEHWE KOMMAAHWATA rpegnara ycnyrv ¢ gobaBeHa CTOWHOGCT 3a CBOMTE KMMEHTM — egHa, OT KOWUTOo e
Bb3MOXHOCTTA 38 PascpoOdeHo NNaLaHe 3a Nepnon No-Abnbel oT 5 foauHN.

(6) JluxeeH pucK 3a NapU4HUTE NCTOLW K cripaBefnueaTa CTORHOCT
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bOJIKAH

TPOITBFTH HHCTPYMEHTC

' BOJIKAH [IPOITBETY

WHCTPYMEHTC” AACHL

Opy*ecTBOTO MOXKe 43 ObAe UNOKEHO Ha NNXBEH PUCK
WMWY [nagaw AoXoA CLOTBETHO NUXEBA) HA AKTMBUTE W NAac

2

aKo MMa pasmuHaBaHe Mexay enga (hukcupaH

;iiBuTe. OCHOBHWMTE aKTUBM HAa ﬂ,pyxeCTBOTO

npeacTaBnABaT UMOTK (NO3eMNEHW UNNA TaKUBA B npouec Ha Ua3r

ca ¢ (huKcHpaHda UeHa 1nMu J0X04, Thil Kare ueHaTa UM He ce Bﬂi

axaaHe). Moxe ga ce npueme JYe Tesu aKkTuBeu

MFle APAKC OT NPOMEHU HA NUXBEHWTE paBHWLLA.

ﬂ,py}KeCTBOTO ue ce cTpemn ga cblnHchupa TEe3n akKtnen ¢ A'b.II'ITOBH WHCTPYMEHTH, KOWTO CbLUO Aa Gvpart ¢

1
thukcnpaHa nuxea. Korato ToBa He @ BL3MOXHO WUIK He e Bnaro

MW A0 W3NON3BAHETO HAa ABLMT C NNasawla nuxea. B Tesn cm

]

MATHO 3a APYKECTBOTO, TO MOMXE Ja hpuberHe
an [pyXKecTBOTO Lie aHanMaupa NOCTORHHO

APOrHO3UTE OTHOCHO NNXBEHMTE NPOUEHTW. B criydaid Ha sHauYMTEHY PUCKOBE OT FONsTIMO NoKayBaHe Ha NUXBUTE,

KOETO Aa OKaXEe CBLUSCTBEHO HEraTUBHO BUSHUE BbPXY neday
AEpPUBATVBHN UMK ApYrA (PUHAHCOBKU UHCTPYMEHTW 38 XeAKUpaHe
3a cyan Ha niataHus oT nnaeawa Bbe (hvkcupaHa nuxea, gw
2009 r. no-ronAMa 4acT oT saabfikeHwATa Ha [pyxecTeoTo ca
TA3M BPBLIKA KOMNAHWATA € WSNOXKeHa HA pPUCK OT NoKayeaHe Ha
ronAMara ¢ JacT gbnroeete Ha [pyxecTBoto ca ,Ei,'bJ'IFOCpO!L
sakynyesa chodbpen eepxy EURIBOR, 3a ga HeyTpanuaupa puck
3aemMu, oTvMTalkK drakTa, Ye ¢ npecaonsaRaHe Ha PUHaHCOBATE
A& U3TErNAT MepKUTE 3a CTUMYNMPaHE HA WKOHOMMKATE CW, B T.4
MPOLIEHTK, KOETOQ MPAKO LL|e Ce OTPAa3n Ha PABHULLETO Ha EURIBOF

WTe HA APYKECTBOTO, TO MOXE A2 M3Non3ea
Ha TosK puck. Toea moraTt ga GugaT aorosopu
UbpCKU WNN Bpyra mHeTpymeHTH. Kom kpas Ha

' c nnaeawa nuxsa, BasupaHa Ha EURIBOR. B

OCHOBHaTa nuxea B EBposzoHaTa. TuA KaTo B
HU, YRIPaBUTESHWAT OpraH Bb3HamepsiBa Aa
2 OT NOBULLIABAHE HA fIMXBUTE NO NONyYeHUTE
kpnsa, cTpaduTe oT EBposcHaTa we aano4Har
W A3 1 Aa NOBUILIABAT OCHOBHWUTE NUXBEHUTE

>3
N

ir

Cnepga pga ce othenexy, ye €BeHTYyanHo yBenudeHve I'Elfl nasapHure nMxBeHn NpoUeHTH BEpPOATHO LUe
ce OTpask HebnaronpuATHO W BLPXY LIEHUTE U TbPCEHETO HA HEABWKUMMA UMOTH, THA KaTO ronsgma 4acT oT Teau
COenk4 ce cbuHchupaT ChC 3aemMu.

L
(8) Kpeauten puck E
B coATa aeiHocT [pyxecTBoTO MOXe Aa Gbge W3NOXEHD Ha KPSAUTEH PUCK B CryvauTe, KoraTo nnaia
8BaHCOBO (NPeAoCcTaBa aBaHCW) Ha CBOM AOCTABYMUM WM MMA B3eMaHust 0T npogaxbu (Bkn.u npu npogaxba Ha
pascpoyeHo nnawade). MonuTukata Ha [pyXecTeoTo npeasyxaa n3barsaHe [AOKCNKOTO € Bb3MOXKHO Ha
aBaHCOBW nallaHua. Korato BCe nak Takmea Ce HanoXKaT (HanpuiMep 3a 3aKynyBaHeTo Ha Aorpama, acaHchopu 1
Ap. 3a CTPoRWM ce crpagy), [IpyXecTBOTO Lie aHanu3upa|[nogpofHo w 3agbnboveHo penyTaumsaTa W
(hbUHAHCOBOTO CbCTOSHWE HA CbOTBETHUTE AOCTABHMUM W NpM |HeoBXOAMMOCT We u3McKBa BaHKOBKM 1M ApYIM
rapaHumu 3a Aobpo W3MBAHEeHNe. AHANOTMMHO MNPW OCHLUECTBABAHE HA NPOAaKOM Ha CTOKM WM YCIyrn M
NpenocTaBsAHe Ha KpeaWTW Ha KnueHtw, [pyxecTBoTO Le zilfxl.leumpa BLPXY KpeouTHaTa penyTauus Ha
(r) NukenaeH puck

KOHTPareHTuTe.
JINKBUAHKAT prCK Bb3HUKBE BbB BPb3ka C OCUTYPABAHETO Ha CPEACTBa 3a AeilHocTuTe Ha JpyKecTBoTo
¥ YNPaBNeHNeTo Ha HEroBUTE NO3NUMK. TON MMAa ABe MaMepeHUs - puck [pyxecTBoTo ga He 6bae B ChCToAHUE
A3 nocpellHe 3aabSIKEHNATa CU, KOTaTo Te CTAHaT M3KCKYSMNA| M PUCK OT HEeBLaMOXHOCT [pyxecTBoTo A3
peanusupa CBOM aKTUBM NPU NOJAX0ASLIA LIEHA 1 B NPUEMITMEA CPOKOBE.
ApyxecTeoTO Lenu Aa noaabpxa GanaHe Mexay CpOLIDIGJCT Ha NpWBIEvEeHWs Pecypc U MbBKSBOCT Npu

W3NON3BaHETC Ha CPEACTBA C pasnuuHa MaTypuTeTHa CTPYKTYPA.

KomnaHuATa ce cTpeMM Ja HaMansesa pucKOBeTe OT He.qocrrvh' Ha NMUKBMOHW CPeACcTRa KaTo npeafipuema
MHBECTULIMKM U CTPOUTENHKW paboTi CaMo Korato TAXHOTO quHchimpaHe € OCMIypeHo CcbC coDCTBEHM CpeacTea,
8BAHCOBM NITALaHKA OT KNUEHTH UNK 3aemHn cpencTea. dpyxecreoTo cneau 0T GNu3o UHaHCoBMTE nasapy n
Bb3MOMHOCTUTE 38 HabupaHde Ha QONBIHUTENHM CPeacTBa (00641 BEHW vnu Abnroeu). [pyXecTBOTO ce CTpemu
Aa CHKpaTy cpokoseTe 3a HabupaHe Ha nogobHu cpeacTBa npu He OGXCOVMOCT.

IV. Cx6uTHA cneg gatata Ha 6anaHca.

He ca Bb3HMKHANK KOPUIKpaLLn cLOMTUSI UMW 3HAYUTENHK HEKOpHrMpaluy chBUTUA cnea JaTaTta Ha ChoTaesHe
Ha banaHca .

V. OpoGpeHne Ha PMHAHCOBUTE OTUETH

®uHaHcoBUTe OTUEeTH ca ofobpenn OT prKoBOACTBOTO Ha ,BonkaH [Mpormbptu Wectpymente” AQCHL] w ca

ROANNCaHN OT HEroBo UMe OT:

PbwrkoBoauTen:

oT Winua [JoH4yeB — ynpaeuT
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F'Hesen — 1" ECOZ, npe,qcrasﬁénsau

fara 18.07.201S
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