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I. CTATYT W MPEOMET HA OEMHOCT

"BonkaH [ponepTn WHcTpymente” ALCWL (dpykecTEoTO"™) € aKUMOHepHO APYXECTBO CbC CNeuuarnHa
MHBECTULMOHHA UEN, KOETO No peja WM NPU YyCnoeBusTa Ha 3aKoHA 3a APYXEeCTBaTa CbC CneyvanHa
nusecTuymoHHa uen ("3CKU") ocrluecTeABa AEAHOCT MO UHBECTUPAHE HA NapuqHKUTE CPeacTBa, HabpaHw upes
M3gaBaHe Ha LieHHW KHUKE, B HEABVOKMMM MMOTH (CEKIOPUTH3ALMS Ha HEZBKMMU MMOTH),

fdpyxecteoTo e yupeaeHo Ha 05.07.2008 r. U € BNUCAHO B THProBCKMs pernctp Ha 14.08.2008 r.

"Bonkan Mponbptu MucTpymenTe * ADCUL npuTexasa nuueHs 3a USBLPUBAHE HAa JEAHOCT KaTe APYXECTBO ChC
cneluanHa MHBECTUUMOHHA LIEN - CEKIDPUTU3ALMS HA HeABMAXMMK UMoTn Ne 63 CKHLL

MpeAMeTLT Ha AeRHOCT Ha OpPyHecTBOTO € MHBECTUPaHE HAa MapuyHUTE CpeacTsa, HaBpaHu ypes u3aaBaHe Ha
UEHHI KHUXKA, B HEABWKMMU UMOTH /CEKIOPUTW3ALMA HA HEABKUMU UMOTI/ NOCPEACTBOM MOKYNKa Ha NPaBo Ha
COBCTBEHOCT 1 APYTU BEWHN NpaBa BLPXY HEABWKUMU MMOTH, M3BLPLLBAHE HA CTPOSXW 1 NOJ0GPeHns B TAX, ¢
uen NpeaocTaBsaHeTo UM 3a ynpasneHue, OTAABaHe NOA HAeM, TM3KHT, apeHaa wunu npoaaxbaTa uM.

ApyxecTBOTO ce ynpasnasa oT CHBET Ha AUPEKTOPH B CbCTaB:
1. EOC NPWUM EOOL, npeacTaeaneano oT Mnuba Emunosa HoTesa — uneH Ha ChBeTa Ha avpexTopuTe
2. bCA OOA, npeacrasngsaHo ot JachuH AceHos Cpeakos — uner Ha ChBeTa Ha AUpeKToOpUTE
3. Hesen M EOOA, npeactarnaeano Mnus AHTOHOB JlOHYEB — M3NBNHUTENEH AvpekTop

HacToawumaT prHaHCOB OTYET HE € KOHCONMANPaEH,

Il. BHAYMMHK CYETOBOAHU NMONUTUKI

1. MapazAaBaHe Ha CLOTBETCTEMNE

PUHAHCOBATE OTYETU C2 WM3FOTBEHK, BLBE BCHYKM CbiLECTEEHM aACNeKTH, B CbOTBETCTBUE CbC 3akoHa 3a
CHETOBOACTBOTC W MeXayHapoaHuTe CTaHAapTM 3@ (PMHAHCOBO OTHMTAHe (MC®Q), npuetn ot Komucusra Ha
EBponeAckus coios, naroteeHn ot CbBeTa no MexayHapoaHy CYETOBOOHM CTAHAAPTH.

2. Baza 3a U3roTesine

PUHAHCOBUTE OTHETH GE U3TOTBAT U npeacTaeaT 8 6bnrapcm neBa, 3aKpBINeHn fo xunaaa. Te ¢ N3roTeaT npn
CnasBaHe Ha NPYHUMNE Ha UCTOpUYECKaTa LeHa, MOﬂVleHLMpEIH B OnpedeneHun cnydau ¢ NpeoueHKaTa Ha HAKoU
aKTHBK Y Nacveu No TAXHATA CnpaseanvBa CTONHOCT.

3. CpaBHUTENHM gaHHK

CpasHuTenHata nichopmaLma ce peknacuduumpa ¢ Len 4a ce Ocurypu CPABHUMOCT CrPSIMO TEKYLUMS Repog,
kaTo XapakTepsT, pasMepLT W MPUdUHKUTE 3a peknacuuumMpaHeTo ce onosecTtsBaT. Korato e npaktudeckn
HEBL3MONHO Aa Ce peKnacuuUMPAT CPaBHUTENHUTE AaHHM, PYXeCTBOTO ONOBECTABA NPUHMHATA 33 TOBA U
KakBa € CBLIHOCTTA Ha NpOMEeHUTe, kouTo Buxa Bunu nanpaseHy, ako cymute 6sxa peknacuduULMpaHK.

MNepuopna, 3a KOATO € M3rOTBEH diMHaHCOBMS oTHeT e ot 01.01.2017. go 30.09.2017r.
4. N3nonzBaHe Ha NPUBANIUTENHN CHETOBOAHN OLIEHKN U TTPEANCIOXEHUs

WMsroTesHeTo Ha roguweH QuHaHcoB oT4eT no MC®O wmsmckea PLKOBOACTBOTO A3 HanpasBW  HAKOM
NPUBNU3UTENHN CUETOBOAHMN OLIEHKM W MPEAMOAOKEHUS, KOUTO CE OTHACHT A0 AoknaneaHuTe BanarcoBn akTMBK
¥ NACUBU, CNOBECTEHNTE YCIIOBHU AKTUBW M NACMBK, KAKTO U O NMPU3HATUTE PA3XO4W M NPUXOAM 32 NepuoAa.
PeannuTe peaynTtarh Guxa MOrnn fa ce pasnuyasaT ot NPUBNMIUTENHUTE CYETOBCAHN OLEHKM.

5. MHBECTULIMOHHK UMOTH

Cwbrn.un.19 ot 3akoHa 3a gpyXecTBaTa CbC CNELMAnHa WHBECTMLMOHHA Lien, npeau npuaobUBane Ha HEeABWKMM
NMOT APYKECTBOTO BhENara OLEHABAHETO My Ha eKcrepTH ¢ KBanudWKaumMs U OnvT B TaaK 06nacT.

Cwrn.an.5 Ha 4n.19 or 3akcHa 3a ApyxRecTBaTa ChbC ChNeunanHa WMHBECTUUWOHHA Uen npuaobUBaHeTo Ha
HEABMKMMM MMOTY He MOXe Ja ObaaTt Ha UeHW 3HAYMTENHW NO BUCOKM OT HanpaseHaTa oueHka, a npoaaxbaTa
UM Ha LeHW 3HaYUTENHO NO-BMCOKW OT HarpaBeHaTa OLUSHKA.

Kato WHBECTUUMORHM MMOTM Ce TPEeTWUPaT W NPU3HABAT aKTWEM (SEMS UNK Crpafia, uNK YacT OT crpaga, unM 1
ABETE), MO OTHOLIEHME Ha KOWTO ce 0BEKTMBMPA NPEBMLLEHME HAa FeHEpUPAHETO HA MPUXOAW OT HaeM MnwM sa
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yBenn4yasaHe CTOMHOCTTa Ha Kanutana, KoeTo M otTnudaea OT MMOTUTE, NOn3BaHu OT npegonpuaTHeTO WU OT
UMOTUTE, ABPKAHU 3a Npoaaxda B xoaa Ha obudaiiHaTa MKOHOMUYEeCKa JefiHOCT.

B cnyyauTe, 8 xOMTO AageH WHBECTALMOHEH UMOT BKIIIOYBA YACT, MPeSHa3HaueHa 3a reHepupaHeTo Ha npuxoan
OT HaeM WK 33 yBENMYaBaHe Ha CTOWHOCTTA HA KanNWTana W 4acT, MPeAHasHauYeHa 3a NonssaHe B AeiHocTTa K
HE e HanWLe Bb3MOKHOCT TE3M YacTu C PasnUYHO NpegHasHaveHve fa ce OTUMTaT NOOTAENHO, LNUAT aKTUB ce
KnacubiuLmpa KaTo MHBECTULIMOHEH WV KaTo MON3BaH B ASMHOCTTa ChoBpasHo MpeLeHka Ha OBCTOATENCTEOTO
JOKOMKO YaCTTa 34 NON3eaHe 8 SeMHOCTTa € HE3HAUMTENHA CNPAMO NPeAHA3HAYSHUETO Ha UMOTA KaTo LAno. 3a
UenTa ca obcriessann KpuTepumTe:

- KaKBa YacT OT akTUea wWe GbAe NpeaHasHavyeHa 33 0TAABAHE [0 HAEM;

- 33 KaKBO We Ce W3NOon3sa akTea.

[TbpBOHAYANHO BCEKM MHBECTMLMOHEH WMOT Ce OLEHSBA NO LeHa Ha npuaobuBaHe, B T.u. pasxogute no
caenkara:

a) MNpv npuaoGueane 4pes Mokynka - UeHaTa Ha NPUMACBMBAHE, NOKYNHATA LeHa (BKMICYMTENHO MUTaTa M
HEBb3CTAHOBUMUTE IaHbLM) ¥ BCUYKN DPa3Xoam, KOUTO MOTaT NMPAKO Aa 6bAAT OTHECEeHU KbM NOKynkaTta. Korato
npuaoGuBaHETO e CBbP3aHD C PasCcPOHEHO MAALAHE, PAsNUKATa MEXAY CeralHaTa CTORHOCT HAa BCUMKA
AnalaHus v cymara Ha BCUWKM AEACTBUTENHW MNALIAHWA C& MNPU3HABA 3a NAXBEH pasXog npes nepuopa Ha
pascpoYeHo nnawade.

6) Mpu npuaobusaHe Ypes CTPOMTENCTEO MO CTONEHCKM HAYWH - LEHaTa Ha npuaobueane Ha gaTarta, Ha
KOATO CTPOUTENCTBOTO € 3aBbPLUIEHO.

8) Mpn npexBLPNAHETO HA APYT BWA VUMOT B WHBECTMLMOHEH WMOT - CTOWHOCTTA, paBHa Ha GanaHcosaTa
CTOAHOCT HA KMOTA, NC KOATO C& & OTYATAN A0 MOMEHTA,

r) KoraTo MHBECTULIMOHHUAT UMCT & NOsTyYeH B pesynTaT Ha fesebamesaHa caenka - No CNpaBeffIvBa CTOWHOCT.
£) [TbpROHAYAHOTO CUEHABAHE HA MHBECTULIMOHEH WMOT, nony4eH B PE3ynTaT Ha anopTHa BHOCKA NO pega Ha
TbproBckMA 3aK0H, Ce CCLLECTBABA NO CTOMHOCTTA My, IPUETA OT cbaa i OC Ha ApPYKECTBOTO.

MocneagatumTe pasxoan nNo MHBECTUUMOHHW MMOTH Ce KanuTanuanpart, KOraTo BOAAT [0 YBEru4aBaHe Ha
OYAKBAHUTE UKOHOMWYECKW M3roaM CNPSIMO MLPBOHAYANHO NpeAsuaeHuTe.
Bewukn gpyrv nocneaeanu pasxoan Ce npusHasar 3a pasxod B Nepuoaa, npes KOWTo ca HanpaseH.

3a nocneABalo OLeHABaHe Ha MHBECTULIMOHHUTE UMOTH CITEf MbPBOHAYANHOTO UM npugobuBane ce npunara
MOAEna Ha CNpaseanuBaTa CTOMHOCT - O TAXHaTa CrpaBeanvBa (rasapHa) CTOMHOCT, 33 YUMETo onpedensHe ce
B3€MAT Noj, BHUMaHue thakTopu, KakTo cneasa:

) NpY HaNM4We Ha aKTUBEH NA3ap: HAN-BEPOATHATA HACTOALLA LEHA, KOSTO HOPMAnHO MOXe A3 Ce NOoMyYy Ha
AKTUBEH Na3ap 38 KOHKPETHUA BUJ UHBECTULVIOHEH MMOT, OTUYMATANKM HeroBaTa cneumdmka.

6) mput nunca Wa akTMBeH nasap 3a KOHKPETHUS BUA WHBECTUUMOHEH WUMOT Ce aHanuaupatr M obcneasat
HaCTOALLM LIEHU Ha 8KTVBEH Nasap 33 UMOTH OT PA3MLHO ECTECTBO, KOUTO LIGHM C& KOPUIMPAT, 3a Aa ce oTpazAT
TE3N PasnuuMs; CKODOLHM LIEHM Ha TO-ManKo AKTMBHWU NasapW, KOUTO LEHM Ce KOPUIMpaT, 3a gz ce
OTPasAT NpOMEHWTE B MKOHOMWYECKMTE YCIOBMA B nepuoga Cnej AataTa, Ha KOSTO Ca Ce OCHLIECTBANM
CACGNATE Ha TE3M LEHW, NPOTHOBUPaHE Ha AMCKOHTMPAHW NapUYHM NOTOUM Ha 6asata Ha HacToALWMTe
Na3apHu HAaeMHu MnalaHus sa noaobHM MMOTY C NPOLEHT Ha AMCKOHTWPAHE, OTPAa3sBaly HaCTOAWMTE
Nas3apHn OLIGHKN Ha HECUrYPHOCTTa B CyMaTa U B pasnpefieneHneTo BbE BPeMETO Ha NapUUHATE NOTOUM.

MevanBaTa unu sarybaTa, BL3HMKBAILA OT NPOMSHE B CnpaseanueaTa CTOMHOCT HA UHBECTMLMOHHMA WUMOT, ce

BKAOYBA B NevanGaTa nnv 3arybarta 3a nepuoaa, B KOWTO Bb3HMKBA.

6.Tuproecku M gpyr B3emMaHus

TbproBCKUTE 1 APYr B3eMaHUs C8 OTYMTAT No TAXHATA aMopTVZMpYEMa CTOMHOCT, HamaneHa cbLe 3arybute oT
obesueHka.

7.DUMHIHCOBU NacuBM

Mpy NMbPBOHAYANHOTO NPU3HABAHE Ha (DUHAHCOBYM NACMBMY, APeanpUATUETO MM OTYWTE MO CHPaBeAnuBaTa UM
CTOMHOGT, NAIOC, B CMy4ail Ha (IUHAHCOBYM MACWEM, KOUTO HE Ce OTYMTAT no cnpaseannea CTOAHOCT B Neyanbara
wnw sarybata, pasxogute no CAENKara, KOMTO CE OTHACAT MPAKO KbM npuaoBUBaHETO UMK M3gaBaHeTo Ha
thuHaHCOBMA Nacue. Beuuky peaoBHM NOKYRKK 1 NPOAZKOU Ha (HUHAHCOBM MHCTRYMEHTH C& OTYUTAT No MeToaa
LAa8TaTa Ha ypexgaHe".
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Cnen nbpBOHAYaNHOTO NpUsHaBAHE NPEANPUATUETO OLEHABA BCUYKM (DMHAHCOBM NacMBU N0 amMOpTU3MpaHa
CTOMHOCT C W3MON3BAHETO HA METOAA Ha eheKTUBHUS JIMXBEH NPOLEHT, C NSKMIHEHWE Ha (UHAHCOBM Nacusw,
OTYUTAHW NO CNpaBeANUBa CTOMHOCT B Nevanfarta wnu sarybara.

Beuukn neyanbn v 3arybu, Bb3HUKHANK B PE3yNTaT OT NMPOMEHW B CNpaBearmMBaTa CTONHOCT Ha MHaHCOBUTE
WHCTRYMEHTW, KNacuuumMpann kaTo OTYATEHW NO CNpaBedsMBa CTOMHOCT B nevanfata wm aarybarta, ce
NPU3HABAT B OTYETA 38 A0XOOuTE,

Mpu puHaHCOBMTE NAcMBM, OTYETEHM MO AaMOPTU3MPaHAa CTOIHOCT, neuanbata Wnu 3arybaTta ce npuaHasa B
OT4YeT2 3a AOXOAUTE, KOraTo (PMHAHCOBMAT MacuB ce OTAMCBA WM oBesueHssa M Ype3 NpoLeca Ha
aMopTHUanpane.

MpeanpusTMeTo npemaxea UHAHCOB NAcKB (MNK YacT OT HUHAHCOBMS NACMB) OT CBOS BANaHC, KOTATo M CaMo
KOraTo TO € MOraceH - T.e. KOraTo 3ab/XEeHUEeTO, ONpeJencHo B AOTOBOPA, @ OTNaAHamno, aHYnuPaHo WK
CPOKBT MY € W3TeKbn.

8. Napwu ¥ napuy4Hn eKBUBAREHTH

[Napuunu cpeacTBa ca NapuyHW CPeacTea, HANMYHK B BPOi U AenoauTh Ha emxaade. MNapuuHute cpeacrsea B
NeBa Ce OLIEHABAT N0 HOMWHANHATa UM CTOMHOCT. TapuiHNTE CPeacTBa, AEHOMUHUPEHN B YyXKaecTpaHHa
BasyTa, G OLeHABaT 0 3aKmiouUTENeH Kype Ha BHE KbM aaTaTta Ha U3reTBsHE Ha OT4eTa.

9. O6esueHKa

BanaHcoBata CTORHOGT Ha aKTUBMTE Ha [pYXeCTBOTO, C M3KAHYeHNe Ha MaTepPUanHATE 3anacu U OTCPOUSHMTE
AGHBHHW BKTMBU CE Npepasrnenaa KoM BCAKA [aTa HA W3roTesiHe Ha GanaWca, 3a Aa ce NpeleHu Janu He
CblUECTBYBAT NpusHaum 3a obesleHka. B ciiywai, Ye CbECTBYBAT TakuBa NpU3HaLM ce npasu NpubnuanTenHa
OUEHKa Ha Bb3CTAHOBUMATa CTOWHOCT Ha aKkTMBa. 3a HEMATEPWANHW aKTMBW, KOWTO BCE OLLE He ca FOTOBW 2a
usnonssaxe, NpuGNUINTENHATa OLeHKa HA BLACTAHOBUMATA CTOWHOCT Ha aKkTUBa ce Npasu Ha BCYKa Aara Ha
w3aroTeAHe Ha banakca. 3aryba or oGesueHka ce npusHaBa 8 cnydail, ye GanaHcoBaTa CTONHOCT Ha eJ1H aKTue
WM Tpyna aKivel, redepupawy napuyHU MOCTbANEHMs, YacT OT KOATO e TOil, MPEeBWllaBa HerosaTa
BB3CTAHOBUAMA CTOWHOCT. 3arybu oT obesleHka Ce NPU3HABaT 33 CMETKA Ha NPEeoUeHBYHUA peseps Ha akTusa
wunu ce sxmodrar B OTyeta 3a BCeoGXBATHUS {ceBKyneH) aoxop. BwacTaHoBMMAaTa CTOMHOCT Ha Apyrure
AKTMBI € No - BUCOKATa OT TAXHATa HETHA MPOAEXHA LieHa U CTOMHOCTTA MM B yrioTpeba. Mpu oueHkaTa Ha
CToiHOCTTa B ynotpefa GbaewuTe NapuyHU NOTOUM ce AMCKOHTUPAT AC CerauHaTa UM CTOMHOCT, Kato ce
NpAnara ANCKOHTUPALL, MPOLIEHT, OTpassiBall TeKyLUMTe OUEHKU Ha nasapa, LieHaTa Ha napuTe BbB BpeMeTo W
cneundyHKUs 3a akTMBa puck.

3aryGa ot ofesuenka ce BL3CTAHOBSEA B CMydal, Ye UMa NPOMAHA B NpeLeHKaTa, NoCyKuNa 3a onpeaensHe
Ha BL3CTAHOBUMATA CTORHOCT.

3aryfa oT obesleHka Ce BbL3CTAHOBABA CAMO OO pasmep Ha fanadcoBaTa CTOWHOCT Ha aKTMBa, KOATO He
Hafsvwasa OanaHcoBaTa CTOMHOCT, HAamaneHa C akyMynMpaHaTa amopTuaauus, B chlyqain, ye He e Buna
npusHaeaxa sarybata o7 o6esleHka.

10. AkunoHepeH kanuTan

AKLWOHEPHUAT KanUTamn e NPe/CTaBEH NO HEroBaTa UCTOPUMECKA LieHa B AEHN HA pervcTpupaHe u CLoTBeTCTBa
Ha aKTyanHaTta my cbaeGHa pemcrpaLms.

11. AuBrnaeHTH

HnBuaeH™M ce NpUsHaBAT KaTo 38 LMAXEHNe B NEpUOSa, B KOTO ca Aeknapvpanu.

fpyxecTBoTOo e 3aALmKeHO No cunata Ha Yn.10 oT 3akoHa 3a ApYXeCTBaTa CbC CNeuManHa WHBECTULIMOHHS LUen
A& pasnpeeny Kato ANBAASHT He no-Manko ot 90 Ha CcTo oT nevanBaTa 3a thvHancosara roguHa, onpegenena
N0 NIOCOYEHNA NC-40NY HAYWH U NPU CNAa3BAHE Ha U3NCKBAHUATA Ha Jn. 247a oT Toeprosckus 3akoH. Meyanbara
3a pasnpenenerue e QUHAHCOBUAT Pe3ynTaT (CYETOBOJHA nevanbalsary6a), kopurnpas kakTo cnegga:

1. yBenuueH/1iaManeH ¢ pasxoauTe/NpuxoauTe OT NOCNeaBaLLm OLEHKWN Ha HeABMKUMKW MMOTN;

2. yeenuden/HamaneH cbe sarybute/nedanbure ot CAenku No npexBBRNAHE Ha COBCTBEHOCTTa BBPXY
HEABMIMMMW UMOTH;

3. yBenuueH/HamaneH B roAMHaTa Ha NpexsbpNAHE Ha COBCTBEHOCTTa BBPXY HEABMXUMM UMOTH C
NONOXMTENHATA/OTPULIATENHATA PaanWKa Mexay:

a) NPOAZXKHATA LIeHA HA HeLBIKVMUA UMOT, U
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) cymaTa OT MCTOPAYECKATA LieHa Ha HEABKUMUSA UMOT 1 NOCNEABANTE PA3X04M, AOBEMNM A0 YEENUYEHNE Ha
6anancosaTa My cyma;

3a uenure Ha pasnpegenexue noj bopmaTa Ha ANBUAEHTH, (MHAHCOBUS PE3YNTAT CE HAMANABA G NPUXoaUTe
OT NPOMAHATA Ha CNPABEANUBATA CTOMHOCT HA UHBECTULIMOHHWTE MMOTH B pasmep Ha 650 xun. ns.

12. loxoan Ha nepcoHana
finavoee 3a dechunuparnu

8HOCKU
Mpasutencrsoto Ha Penybrvka Benrapust HOCM GTFOBOPHOCTTA 33 OCUIYPSIBAHETO HA 3AKOHOBMA MUHUManNeH
npar Ha neHcuu no nnaHoBe 3a AedMHUPAHW BHOCKW. PasxogwTe no aHraxumenTa Ha [pyKecTBOTO aa
npeseiaa BHOCKM NO NiaHoseTe 3a AehMHMPaHW BHOCKM ce NpusHaBaTt B OTYeTa 3a AOXOAMTE NPU TAXHOTO
Bb3HUKBAHE.

flnameHn 208uwen omnyck

,Elpyx(ecr BOTO NPU3HABA KaTo 3aadb/KeHwe HEOUCKOHTUpAaHATa CyMa Ha OUEHeHWTe pasxoau no nnatTed roquleH
OTNYCK, OYakBaHW aa ﬁ'bp,aT 3annaTteH Ha CRYXWTENWTe B 3amsaHa Ha TPYOAa MM Npe3 M3MUHaNKMA OTd4eTeH
nepuog.

13. Mpoeunsuu

MpoBusus ce npusHaa B GanaHca, KOraTo APYXECTBOTO WUMa NPaBHO WNIt KOHCTRYKTVIBHO 3a0blXeHusl B
PesynTaT Ha MrHanNo CeBMTME M MMa BEPOATHOCT ONpeaeneH UIXOASAL NOTOK, CbABPKALL, MKOHOMWUYECKK MOM3H,
a2 6bae HeobxoOuM 3a NOKPUBAHE Ha 33AbLMKEHMETO. fposuanaTa ce oueHs no Hai - noBpara npubnusutensa
OUEHKa Ha BBL3MOXKHUTE WKOHOMWYECKM MSTOAM, KOWTO LUE W3TEeKaT Npu noracABaHe Ha 334BIDKEHVETO KEM
AataTa Ha (PUHAHCOBWA OTYeT.

Kem parata Ha 6ananca [pyXecTBOTO He € Npu3Hano NpoBK3KN MOPAaK NUNCa Ha YCNoBMA 3a ToBa.
14. TLProBcKM U APYIY 3aObITKEHHUA

TbproBcKM M APy 3abMKEHNSA Ce OTYNTAT NO TSXHATA aMOpPTU3MpYEMa CTOMHOCT.

15. Mpuxooun

MpuxoanTe Ce NMPU3HABAT B MOMEHTA Ha TSXHOTO Bb3HUKBAHE, HE3EBUCHMO OT NAPWYHMTE MOCTBLNNEHMA U
AnawgahuA. [puxoanTe B YyKASCTPaHHA BanyTa ce OTUMTAT NO LEHTpaneH kypc Ha BHE keMm gaTata Ha
HAYNCNSBAHETO WM.

MNpuxopuTe, CBLP3aHN CbC GOENKM 33 W3BbPLUBAHE Ha ycnym, ce nNpusHasaT B 3aBUCMMOCT OT eTana Ha
3@BBPLISHOCT HA CAENKATa KbM [JaTaTa Ha ChLCTassiHe Ha CYETOBOAHMS Ganawe, MPH YCIOBWE, Ye PesynTaTsT oT
CoenkaTa MOXe fa ce OLEHW HaAEeXaHO.

ETan®T Ha 3aBbplueHocT Ha chenkata ce onpeaens Ha basa yacTra, KOATO HanpaBeHUTe 0O MOMEHTA Pasxoai
NPEACTaBnsBaT oT obums ofeM Ha npefBMAcHWTE PasxoaM NO CASNKATa KaTo camo pasxoauTe, KOUTO
OTPA3ABAT UIBBLPLICHTE [0 MOMEHTa YCTyry, Ce BKMKOYBAT B HANpaBeHWTE A0 MOMEHTA pasxoam U camo
PasxoauTe, KOWTO OTPasABAT W3BLPLUEHUTE YCIYrM WUAM Te3Wu, KOUTO we Gwaar M3BbPLUEHH, C& BKIMIOYBAT B
oBums obem Ha NpeaBMaEHUTE PasXoan No CaenkaTa.

MpUXOABT, Ch3AaAEH OT NINONIBAHETO OT APYIM NNMLA HA NUXBOHOCHN AKTMEM Ha NpeanpuaTUeTo (T.e. NpUXoabLT
OT NUXBY), Bb3HAPAXAEHSs 33 NPaBa U AUBUAEHTM, CE NPU3HaBa No MeToga Ha edbeKTUBHATS NMXBA, KOraTo:

- € BEPOSITHO NPEANPUATUETO Ia MMa UKOHOMUHECKN MOM3N, CBLP3aHN CbC CASNKATA: U

- CYMaTa Ha NpUX0ANTe MOXEe HAAEXOHO Aa Gbae oUueHeHa.

”pMXO.D,MTe OT fMMXBU 3a 3abaBeHn nNawaHnAa Ha KNWeHTW C& HaYUCARBAT KaTo huHaHcoB npuxoa npu

ehexTuBHO nnawaHe, nopagv CcbllecTBEHa HECUTYPHOCT 32 Bb3CTAHOBSBAHE Ha ABMAKUMATA CTORHOCT npean
peanHoTo 3annaltaHe.
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16. Paaxogn

OnepatnBHnTE pasxoan ce HaduCnsaBaT B8 MOMEHTa Ha TAXHOTO Bb3HWKBAHE, NMpW cnasBaHe Ha npuHUMna 3a
CbNOCTABUMOCT C NpUXoanTe.

17. AaHbK BLPXY nevantaTa

ApyxectBoTo He obnara (UHAHCOBUA CW PEZYNTaT € NPEKW KOPMOPaTWBHM OAHbLM, NpeaBus cheunanHus
A3HBYEH DPEXMM 33 aKUMOHEDHWTE APYXecTBa CbC CReuManHa WHBECTMUMOMWHA Uenm no 3akoHa 3a
KOPNOPAaTMBHOTO NoAOX0AHO obnarane.

18. MpomeHM B cueTOBOQHATA NOMHUTUKA, KOPEKLMA HA MPeLKK

B npeanpuaTUETO HEe Ce TpeTUpa KATO NPOMSIHA Ha CHETOBOAHATA NONUTUKA;
¢ Npunarake Ha CHETOBOAHA NONWTUKA 3a onepauun, Apyr CLEUTUA KN YCNOBKA, KOMTO C8 pasfuyaear
no CHLUECTBO OT NPEAULLHKATE; W
¢ NpunaraHe Ha HoBa C4YeTOBOAHA NONWTHKA 38 Onepauun, Apyri CbOUTUA UNK YCNOBUSA, KOWTO He Ca ce
CcnydBany npeay unu ca Guny He3HaunTenHW.
Karo chlwecTseHn ce ORpeAenAT rPellky, YCTAHOBEHW Npe3 TekylMs OTJ4eTeH nepuog, KOMTO ca OT Takoea
3HaYeHue, Ye PUHAHCOBNTE OTUETH 32 €AMH MAK NOBEYE MPEAXCAHU nepuogn BeYe He MOraT ga ce CuvTar 3a
AOCTOBEPHW KbM AaTaTa Ha TAXHOTO uspaBaHe. Bb3NpUeToTO HUBO HA ChbLIECTBEHOCT 3a TpeTupaHe Ha efHa
rpelka kaTto diyHaameHTanHa, cbOnoaaeate oT ApyxecTBOTO e, KaKTO Cneasa:
- Hap 3 % oT cymara Ha BanaHca;
- Hah 0.5 % oT cymaTa Ha mpuxoauTe OT gerHocTTa.

lil. BENEXXKU KbM ®PUHACOBUA OTYET

1. Apuxoaun

Tpes OTUETHUAT NEPUOA APYHECTBOTO HE @ FeHEPUPAITO NPUXoAN.
2, Pasxoau

lpes oTUETHMA NEPUOA APYKECTBOTO € He @ FeHePUPano pasxoau.

3. HeTekywm akrvem

Npes oT4eTHWA nepuog APYKECTBOTO Hsma 33KYNN HOBM WHBECTWUMOHHWM MMOTW ¢ uen npopaxba wmm
OTAABAHETO UM Noa Haem. BanaHcoeaTa CTORHOCT Ha HETERYLLUTE aKTHBEM & B pasmep Ha 911 xun. ns.

CbrnacHo NpunoxuMKTE CTaHZAPTH He Ce HauncnsBa aMopTUsaLus.
4. TbproBcKM M OpYrM B3eMaHusA

TeproBockuTe ¥ APYrM B3EMaHUA C& OTYWTAT NO TSXHaTa amMopTU3MpyemMa CTOAHOCT, HamaneHa Cbe 3arybuTe oT
obesueHka.

B xunsgn neea Kbm 30.08.2017 Kbm 31.12.2016
HeTtexkywm Baemannn 0 0
Obulo

Tekyum B2eMaHnn

THproBekM B3eMaHUA OT TRETU JIULUA - ANaTeHy aBaHeH Ha 28 28
A0CTaBUMLIN

DAC za Bb3cTaHoBABaHE

O6uwo 28 28

5. Mapw 1 napuyHKU eKkBUBaNEeHTH
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I'IapMTe W NapU4HUTE €KBUBANEHTH BKNIIOYBAT HANWYHK NapyW4yHK CpeacTea n pas3nnallartentHn CMeTii B BaHku.
Mapute u NApUYHUTE EKBUBAMNEHTU B NEBA €8 OUEHEHW NO HOMWHAMNHATA UM CTOAHOCT.

B xunsan nesa Kem 30.09.2017 Kom 31.12.2016
MapuyHn cpeacTea g Gpo# 0 0
MapwyHm cpeacTea No BaHkOBKM CMETKKM B NEBa

Qowo: 0 0

6. ThproBckn 1 APYrn 3aALIMKEHUA

TLProBCKM W APYTH 330bIDKEHUS C& OTYMTAT NO THXHATA amMOpPTU3NPYeMa CTONHOCT.

B xunsgm neea Kbm Kem
30.09.2017T. 31.12.2016

3aabmKeHusa KbM SOCTaBMMLM 18 18

3anbImKEHUR KbM NepcoHana 48 48

320bMKEHNA KbM OCUTYPUTENHW NPEaNpURTUS

[onydeHn aBaHcK -

JanbyHn 330bMKeHrs 8 8

Qbuwo 64 64

7. AKUMOHEpEeH KanuTan

AKLIVIOHepHHﬂT KanuTan e npeAcTaBeH No HerosaTa UCTOPWYECKa UeHa B AEHS Ha perncTtpypaHe W CLOTBETCTEA
Ha akTyanHarta My ceaebha pemncTpaLia, LIHJ"IaTa CTOAHOCT Ha IAMMCAHWA KanuTan e BHeCeHa KbM Aartara Ha

HACTOSALLUTE OTYEeTH.
Bewsin akyym ¢ 0By 6por 65 000 ca ¢ HomuHan oT 10 Neea 1 ¢a 0GMKHOBEHM Be3HanUUHI akuum,

Besika akuva Aasa npaso Ha mac B OBWOoTo cubpaHne Ha akUNOHePUTE, Ha AMBMAEHT W HA TMKBUAALMOHEN AsA,
CLPASMEPHWN C HOMUHANHATA CTOMHOGCT Ha 2KUMATA.

JOpy#ecTBoTo We pasnpeaens AVBUASHTH NO PEAA 1 NPY YCNOBUATA, NPejBuacHn B 3akoHa 33 ApyXecTBaTa cbe
crieynanta MHBECTULMOHHE Lien.

OcHoBeH A0XoO Ha aKkuma

Foaunara, MoguHaTa,
3aBBPIBALLA Ha 33BbPLIBALLA HA
30.09.2017r. 31.12.2016r.
HeTtHa newanbalzaryGa 3a roauHara - xun.ns. ) -)
Cpeaxo npeTterneH HGpoit 06MKHOBEHH axLmv 65 000 65 000
OCHOBEH ADX0A HA aKuWsA - .. (0,00) (0,00}

OCHOBHMAT AOXOA Ha aKuns Ce W3UMUCAsIBA, KaTo ce pasgenn neuanBarta 3a Nepuoga, NOANEXawa Ha
pasnpeaenexne Mexay NpuUTexarenMte Ha ODMKHOBEHM akumu (4MCNUTEn) Ha cpepHonpeTernedus Gpon Ha
ObpXaHuTe 0OMKHOBEHM aKLMM 32 Mepruoaa (3HamenaTen),

WsnonssaHeto Ha cpeaHonpeterniedns Opoit Ha OBMKHOBEHM akuwm B obpalleHue npes nepuoaa oTvuTa
BbL3MOKHOCTTA CYMaTa Ha akLMOHEPHWA KanuTan fa sapripa Npes Nepuoja B pesynTaT Ha ToBa, Ye MO -FONAM
Unu no - MasbK Gpoit akuuu ca B obpalleHre KbM SafeH MoMeHT. CpeaHonpeTerneruaT Gpoit Ha obukHOBEHUTE
akuun B obpalenne 3a nepuopga e paseH Ha Opos Ha ODMKHOBEHWTE akuun B OBpalleHWe B HAYANOTO Ha
nepuoaa, KopUrupaH ¢ Gpos Ha oBpaTHO M3KYNEHMTE UMM HOBOEMUTMPAHUTE OBMKHOBEHM aKLMW Npe3 nepvoaa,
YMHOXEH no cpeaHoepemesus bakTop. CpegHospemesnAT hakTop e paeeH Ha GpPoA Ha JHWTE, NPes KouTo
KOHKpeTHUTE aKuuW ca Gunn B obpalueHye, ChboTHeceH kbM OBLUNMA Bpoil Ha ARMTE Npe3 Nepuoaa.

MauucnnasaHeTo Ha cpeaHonpeTerneHnst Gpod akumm 3a 20161, @ NSBBLPLLEHO N0 CNEAHUS HAYMH; (65 000 akuuw x
365 aHw fot 01.04.16r. go 30.09.17 r.f: 365) = 65 000 akumm

Mpe3 2008r. apyxecTBOTO YBenMuM kanuTana cu o7 500 xun.ne. Ha 650 xun.nB., kato emutupa 150 000 HoBM
aKLWK.
8. YBenunuenne UNu Hamanexue B COpaBeanvMBaTa CTOMHOCT HAa MHBECTUMOHHNTE MMOTH

SUHAHCOB OTHET, M3TOTBEH N0 MC®O, 30 cenremepn 201 7r. 12



[TPOTTBPTH HHCTPYMEHTC

T3 BOJIKAH

» BOJIKAH TTPOMTBPTU UHCTPYMEHTC” AJCHL

D,py)KeCTBOTO 13BbpUIBA OLUEHKA Ha WHBECTVUMOHHUTE CU MMOTH, KATQ W3NON3ga cnpaseanueara vM nasapHa
UeHa onpejeneHa OT nMMUeH3npaHy OUeHUTenn.

CernacHo 3aKkoHa 3a APyXecTsaTa CbC cneuvandHa WHBECTULIMOHHA UEn APYXKECTBOTO € M3BLPLLMNO OUEHKa Ha
WHBECTULMOHHUTE UMOTWU B Kpasl Ha roAnHaTa, Kato crel Hesa ApYXeCTBOTO He € reHepupano npuxocan nnu
pa3sxoaM oT npeoueHkalobesueHka.

9. MpomeHn B cueTOBOAHATA NONUTHKA

I'Ipes OTHETHUA NEPHOA HE Ca U3BBLEPLLBAHM NMPOMEHK BbB BLINPUETATA CYETOBOAHA MONMTUTHUKE.

10.MpoBuanmu
OpyxecTsoTo He e NpusHano MPoBW3KKM NOPaAY IMNGA Ha YCNOBWA 3a TORA.

11. Caenku cBC CBBLP3aHK N1Ua ¢brnacko MCC 24

Mpuxogn! pazxcaM or cOoenku cbe | 30.09.2017 2018
CEBLP3aHM NUua Pasxogu | [Mpuxoam Pazxoau | [puxogu
12.Kanutan

llpyecTBOTO MSNLNHABA BCUMKM M3UCKBAHMS HA THPIOBCKM 3aKOH M 3aKOHA 3a APYXKECTBaTa CbG CheLvanHa
VHBECTULMOHHA LIEN N0 OTHOLEHME Ha OCHOBHWS KanuTan v 3aAblxuTenHuTe pesepsi. MPUBREYEHUAT KanuTan
NPEACTABNABA ABITOCPOMHO IMHAHCUPAHE OT (PUHAHCOBM MHCTUTYLIMK, CBBP33aHO C OCHOBHATA ASHHOCT Ha
APYKECTBOTO.

13. Puckose
HpyxecTsoTo U3BBLPLLBA PErynspHO aHANM3 Ha NMKBUAHOCTTA HA AKTMBUTE W NacUBUTE

(a) MasapeH puck

{-) BanyTen puck. Pasxogure Ha ApyXecTBoTO ca ASHOMWHMPEHM B NeBa WMu B eepo. B neea ca
AEHOMUHUDAHW DA3XOAUTE, CBBLP3AHU ChC CTPOWTENCTBOTO, MBFPAKAAHETO U EKCANOATALMATA HA HEABVIMAMMN
uMoTH, CeBectoiiHOCTTa (NOKyYNHaTa LieHa) HAa HeABWXUMUTE UMOTH HIR-YECTo ca Acroeapsa B espo. OT Apyra
CTpaHa BCMYKW NpUXoav Ha fpyXecTBoTO ce [JOroBapsT B eepo. B ycnoeusTa wa sanyTeH Bopg v hukcupaH
00MeHeH Kypc Ha Neea Cnpsmo eBpoTo, BanyTeH PUCK 3a APYKECTBOTO NMPaKTUYECKM HAMA.

ApYXeCTBOTO € UINOKEHO HA BaNyTeH PUCK U MpX U3BBLPLIBAHE HA CAETKA C (OMHAHCOBW UHCTPYMEHTH,
ASHOMUHVPaHU B YYXOECTpaHHa BanyTa.

Mpu n3BbpLIBaHE Ha caenku B uyykaecTpaHHa BanyTa BBLIHWUKBAT NPUXOAW W PA3XOAM OT BanyTHu
onepaunm, KouTo ce OTHATAT B OTHeTa 3a AoxoguTe. Mpes NpencTaBeHUTe OTHETHN nepuoan JpywecTeoTo He e
610 ManoXeHo Ha BanyTeH puck, JOKONMKOTO 32 Hero He Ca Bhb3HUKBAIU NO3ULNK, NO3ULUOHUPAHK BLB BaMyTH,
Pa3nuU4HKU OT NeBa 1 eBpo.

MonuTukaTa No yNpaeneHWe Ha BanyTHWUS PUCK, OCHILECTBABAHA OT OPYKECTBOTO, € 43 He Ge
USBLPLIBAT 3HAUMTENHM onepauun v Aa He ce NOSALOKAT OTBOPEHU NO3WLMK B YyXIoecTpaHHa sanyTa,
pasnuyHa oT eepo.

{-) UeHoBu puck. PUCKLT OT yBenuyeHue Ha WHNaUKUATa & CBbP3aH ¢ HaMansBaHeTo Ha peanHara
ROKYNaTenHa cuna Ha uKkoHomudeckuTe cybektv W eBeHTyarHaTa oBesueHka Ha akTMBUTE, ASHOMWHUDAHW B
MecTHa BanyTa. Cuctemara Ha BarnyTeH 60p/ KOHTPONMPa NapUYHOTO fipegnaraHe, Ho BbHWHY thakTopy (Hanp.
NOBULIABAHETO HA LIEHaTa Ha NeTpona) MOraT Aa OKAaXAT HATUCK B MOCOKA Ha YBENWUEHME HA LEHOBUTE HMBA.
Cnen npucbeguuneaneTo Ha cTpanata HM kbM EC ce Habniogasa HaTMCK KbM AobnmkasaHe Ha LeHOBUTE
PaBHUlLa kKbM TE€3M Ha OCTaHanuTe cTpadn oT EC, T.e. uHnaumsaTa B CTpaHaTa e No-BUcoka oT CPEAHVA TEMN Ha
MHhnauna 8 cTpaHuTe-uneHkm Ha EC. Benpekn Ye TeMAsT Ha UHRauma B cTpaHaTta YyBCTBATENHO ce 3abamu B
PE3YNTaT Ha HacTbNUNaTa CBETOBHa MKOHOMWYECKa U IMHAHCOBA KPU3a, TOW NPoAbMXaBa 4a Hbae no-BuCOK OT
CPeAHUA Temn Ha MHnaums B CTpaHuTe oT EC. KbM HACTOALUMA MOMEHT M KaTo LISNe MeXaHW3MbT Ha BanyTeH
Gopsn ocurypaBa rapaHumW, 4e uHdnaLMSTa B CTpaHaTa LUe OCTAHE NOJ KOHTPON W HAMa Aa WMM3
HeBNaronNPUATHO BNUSIHUE BLPXY MKOHOMUKATA Ha CTPAHATA, W B YACTHOCT BBbPXY ASWHOCTTA HA [pYXeCTBOTO.

JpyxecTsoTo Moxe aa Gbe UNOXEHO HA PUCKOBE OT NOKAYBAHE HA LIEHUTE HA HAKOW OTAEMHW CTOKM,
METEPUANKN U YCNYIV CBBP3AHN C JeAHOCTTA M HA PUCK OT NOHIKARAHE LIGHWNTE Ha NPATEXABAHNTE UMOTH.

= PYICK OT NokauBaHe LieHaTa Ha napuenu 1 semu. lNapuenure ¢ noiemMneHnTe UMOTH PeacTaBnABaT

€AHa OT OCHOBHUTE ,CYPUBVHW" M3NONSBAHM B ASWHOCTTA Ha [lpyKecTBOTO 3a usrpackgadHe Ha
HEABVXUMI MMOTW. CbLUECTBEHO MOKAYBAHE HA LEHWTe Ha napLenure BU MOMOC A2 Hamanu
ne4antuTe Ha APYXECTBOTO W Bb3MOKHOCTUTE 3@ M3BLPWBAHE HA AENHOCT. BLIMOXHOCTTA OT
3arybu e enMMUHMpaHa OT MONUTUKATa Ha [IpYXKeCTBOTO, Cropes KOSTO HEeABWKUMU MMOTH ce
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npogaeaTt (AaBaHCOBO) CAMO GNej KaTto MO3EMIEHUAT UMOT WM NPABOTO HA CTPOEX BbPXY HEro
Obaat sakyneHw nn AcroeopeHn (8 cnyyauTe Ha NPepocTaBsaHe Ha obeslueTeHne).

- PWCK OT NOHMXaBaHe HA LSHUTE HA HEABWXUMWTE MMOTW. 3MEeHeHWEeTO Ha nasapHUTe LeHW Ha
HEeABWXAMUTE UMOTW M KOHKDETHO Ha NpuTexasaHuTe oT [pyKecTBOTO akTMBA NPOMEHA HeTHaTa
UM CTORHOCT, KaKTO 1 HETHaTa CTOMHOCT Ha AaKTMBUTE Ha efHa akuus, HamanaBaHeTo Ha nasapuuTe
LeHW Ha HEeABWXAMUTE UMOTW W Ha AOX0AWTE OT TAX OU AOBENO 40 HAMANABAHE HA NPUXOUTE,
CLOTBETHO A0 HamansBaHe Ha peanu3upaHua oT [pywecTeoro chuHaHcoB pesynTaT, oT KoiuTo 90 %
ce pasnpenenar noa opmata Ha AMBUOEHT.
fpn akTyannata cuTyauus Ha rnoBGanHa pvHAHCOBa KpU3a, YMMTO MaMepeHus, NOCNenCTBWS M
NPOOBIKMTENHOCT & TPYAHO Aa ©baaT onpedeneHu, nazapbT NPOMEHS B 3HAYMTENHE CTERcH
CBOMTE nNPOrHO3M KbM MNO-CKOPO KOHCEPBATUBHU OYAKBAHUA. AHANUILT Ha CBLCTOSHMETO W
CpefHOCPOYHUTE NEPCNEKTUBN 33 Pa3BUTHE Ha Na3apa Ha HEABMIMMYK UMOTA B CTPAHATa couu, Je
HEroBOTO Pa3BATUE Ce Cnpefena OCHOBHO CT CRegHUTe YeTupk chakTopa:

v 3HaYMTENHOTO NPEBULIABAHE HA NPeanaraHeTo CrpsamMo ThPCEHETO;
v TEMALT HAa MHAALMA;
v NO-CKLNOTO (IMHAHCHPAHE;

v 3aBULIEHaTa B3UCKATENHOCT Ha BaHkuTe KeM KpeanTocnocoBHOCTTA Ha KITMEHTWTE.

Kbm kpas Ha 2008 r., Bce owe He Be HamMue cepuosHo 3abassHe Ha nasapa Ha umotu. Mpes
2015r., obaue npeanaraHeTo NPOABLIKM fa@ HAPACTBA, AOKATO TbPCEHETO CHLIECTBEHO e
OrpaHuun, KOETo AoBeAe [0 CNaf B LeHUTe HA MMOTUTE. JpyKEeCTBOTO € M3NOMKEHD HA pUCK OT
MOHWXABAHE LIEHNTE HA HEABWKUMUTE UMOTM OT MOMEHTA, B KONTO UIBLPLUM pasxeam 3a TAXHOTO
NOCTPOABAHE A0 MOMEHTa Ha TAxHaTa npoaaxba. [ipykecTBOTO Ce CTpeMu A3 Hamanmu TO3U PUCK
KaTO M3BLPLIBA Pa3XoM 3a NOCTPOABAHE (BKNIOYUTENHO NPUAOGMBaHE Ha Mapuenu) camo npw
HaNW4METO Ha ACKasaH nasaped MHTEPEC 3a KOHKPeTHUTE MMOTW, KOMTO wwe 6bAaT nocTpoeHu M
npeanoxeHn 3a npogaxba.

- Puck oT npomsna Ha apyrv LieHwn, CBBP3aHM ChC CTPOUTENCTBOTO. [ToBeyeTo LeHn Ha Marepuani u
YCNyru, CBbp3aHW ChC CTPOMTENCTBOTO C& NPOMEHST B &AHA M Cblya NOCOKA C NPOMSHATA Ha
UeHATE Ha KpaHWTE NPOAYKTM® — HeABMXMMUTE WMOTW. TOBA € Taka, 2aWGTO BbPXY TAX Hal-
FONAMO BNUAHWE OKA3BA THPCEHETO OT CTPaHa Ha CTPOMTENHW NPEANPUEMaYM Ha MECTHVA nNasap.
EnHo cbluecTBeHO WsKNIOYEHWe OT TOBA NPABWIO € LieHATa Ha cTomaHaTa. Ta ce BNUSie MHOMo
NOBEYE OT CBETOBHUTE LIEHU OTKOMKOTO OT MecTHW chaktopu. Mopagu Tasm npuumuHa Moxe fa ce
CTUTHE A0 CUTYAUMA, B KOATO LIGHUTE Ha CTOMaHATa Ce MOKAYBAT AOKATO LEHWTE Ha KpadHuTe
NPOAYKTA He Ce NPOMEHAT Unn cnajaT. Brrrapckara MKOHOMUKA Npe3 NOCNegHUTE FOAUHU NOKA3Ba
BCE MO-CUMHA Kopenauwa ¢ WKoOHOMukuTe B EC. B 4acTHOCT CBeTOBHATA chMHaHCoOBa M
MKOHOMIIECKE KpH3a Ce OTPA3ABa @AHAKBO 1 MOYTY eJHOBPEMEHHO (C Pa3nuKa OT HAKOMKC Mecea)
Ha CBETOBHWTE Nasapu Ha WMOTM WM Ha nasapa B bbhrapus. Hwe ovakeame UeHWTe Ha
CTPOWTENTHUTE MaTepuann 1 ycnyrn Aa ce JABWKAT YCTOopPegHo B MPOLUESHTHO MW3paxelue ¢
OBVXEHNETO USHUTE Ha UMOTUTE,

(-) PuckoBe, CBbP3aHM C NOBMLLEHATA KOHKYPEHUMS. BenegcTene Ha sHAYUTENHUS pPbeT Ha Brunrapckus
nasap Ha HEeABWKUMW MMOTW Npe3 NOCNeAHUTE TOAMHW NPeaM HacTbNBaHETe Ha rmobanHaTa UHaHCoBa Kpu3a,
B CEKTOpa HABNA30Xa MHOFC HOBM Wrpauu, B T. M. U MHOTO YYXZeCTPaHHU WHBECTUTOPMU. B pesyntaT Ha Toea
Baxme cEMARTENW Ha 3aCUNBALLATA Ce KOHKYPEeHL s MENIY CTPOUTENHN (DUPMU, areHLNK 38 HeABKAMW UMOTH,
ApyXecTea CbC Cheluania MHBECTULWOHHA Lien, Tbproscku Gankn, thusuyeckn nuua w ap. Tosa ce oTpassBa Ha
WHBECTULMOHHWTE pasxonn Ha [IpyecTBOTO M MOXe ga [0BeAe A0 HAMANSBAHE HA MPWEMEKaTenHocTTa oT
VHBECTVLIMM B L@HHW KHKXA Ha ,Bonkau Mponbptu Muctpymente” ALCHL,

B pesyntaT Ha HacTosilyata rmobanHa thuHaHcoBa CATYaUMA, pasBUTHETO HA Na3apa Ha HeOBMXMMU
MMOTK OTOENA3a SHAUMTENHA FIPOMAHA, KOATO 3anouHa npes3 nocneaxvTe Meceun Ha 2008 r.

Ot 2010 r g0 MOMEHTa Tasu TEHOEHUMS CE 3acvnu nopaau npofbn#asBal¥Te OrpaHUYeHMA BbB
(DMHAHCUPAHETO M 3a [IBETE CTPaHM - UHBECTUTORY U kynyeaun. 3vaunteneH e BposT Ha OTNagHanMTe NpoekTy
nopagu UHaHCOBATA KpU3a, HaW-MHOTG OT KOWTO B CTORKLUATAE — NpoekTn ¢ npeaemaeHa oduc nnowy oT 6nuso
850 xunsgm ke. M. MnobantoTo 3a6aBaHe B CEKTOPA HA HEABVHKUMMTE MMOTY npeHece CBOSA HeraTuBeH edekT u
BbpXy benrapus. EQHa oT TeHaeHUMUTE e OTTErNAHETO Ha No-pUCKoBUTE YYXAOM MHBECTUTOPU OT GbRrapckun
nasap W HABNU3EHETO HA MO-KOHCEPBATUBHUTE HEMCKMN 1 ABCTRACKA KOMNAHMK 1 QOHIOBE.

B ycnosuATa Ha MKOHOMMYECKA KpM3a W NOBULLEHA KOHKYpeHums, [IpyXecTBOTO ce CTpeMu Ja Thpcu Bee
OLUE NOALIeHEHN CEKTOPK W HULLM, B KOWTO @ Peanu3nupa no-BMCoKa PEHTABUNHOCT OT cpeaHaTa 3a cekTopa. B
AOMBMHEHWE KOMNaHWsATa npeanara ycnyrw ¢ gobaBeHa CTOMHOCT 3a CBOWTE KIMEHTU — €0HA, OT KoWTo e
BBL3MOXHOCTTE 33 PA3CPOYEHO MNaLlaHe 3a Nepuog No-AsNsr oT 5 roguHu.

(6) Jluxeen puck 3a NapuyHUTE NOTOLM M CNpaBeANMBaTA CTORHOCT
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[pyxecTsoTo MOXe Aa 6bae U3NoXEHO Ha NMXBEH PUCK, aKO MMa pasMUHaBaHe mMexay suaa (ukeupaH
Mnu nnaeal] 40X04 CbOTBETHO NWUXBa) Ha aktueute U nacusute. OCHOBHWTE aKkTUBM Ha [pyKecTBOTO
npeacTaBnaeaTt MMOTK (MO3EMMEHN UMW TakMBa B NPOUEC Ha MarpaxgaHe). Moxe oa ce npuMeme ye Te3w akTUBM
ca ¢ huKCHpaHa LeHa UK Aoxof, Tb KaTo LieHaTa UM He ce BNUsie MPSKO OT MPOMEHN Ha NIUXBEHNTE paBHULLA.
JpyxecTeoTo We ce cTpemu Ja MHAHCMpa TE3W aKTUBU C ALMTOBM WHCTPYMEHTM, KOUTO CbLLO Aa 6GbaaT ¢
¢hukcpaHa nuxea. Korato ToBa He € Bb3MOXHO WK He € BnaronpusaTHO 3a APYXEeCTBOTO, TO MOXe Aa npuberHe
W [0 W3MOM3BAHETO Ha AbAr C nnaeawa nuxsa. B Tesu cnyyan [pyxecTBOTO wWe aHanmsupa MOCTOSHHO
NPOrHo3nTe OTHOCHO NUXBEHUTE NPOUEHTU. B cnyyai Ha sHauYMTENHW PUCKOBE OT roNAMO NoKayBaHe Ha NUXBUTE,
KOETO [a OKaXe CBLLUECTBEHO HeraTMBHO BMMsHWE BbPXY nevandbute Ha ApPYXeCTBOTO, TO MOXEe A3 M3nonssea
AEepUBaTUBHW UN APYTU (PUHAHCOBN MHCTPYMEHTH 3a XeDKUpaHe Ha To3W puck. Tosa MoraT fa 6baaT 4OroBOpK
3a cyan Ha nnalaHus OT nnasalla BbB (DUKCUpaHa nuxea, DYBLPCK UK APYrM WHCTPYMeHTU. KBM Kpas Ha
2009 r. no-ronsAmMa YacT OT 3aAbIKeHWATa Ha [pyxecTBOTO ca ¢ nnasaila nuxsa, 6asupaHa Ha EURIBOR. B
Tasn Bpb3Ka KOMNaHWATa € U3NOXKEeHAa Ha PUCK OT MOKa4YBaHe Ha OCHOBHaTa Nvxea B EBposoHaTa. Thbil KaTo B
ronaMaTta C 4acT AbNroBeTe Ha [IpyXecTBOTO ca AbLMroCPOuYHM, YNPaBWUTEMHWAT OpraH Bb3Hamepsea Aa
sakynysa ¢ioybpci Bbpxy EURIBOR, sa ga HeyTpanusmpa pucka OT MOBULLABAHE HA NIMXBUTE NO MOMYHYEHUTE
3aeMu, OT4UTalkK hakTa, Ye ¢ NpeofonssaHe Ha (PUHAHCOBATa KpUsa, CTpaHuTe OT EBpO30HAaTa Lie 3anodyHaT
Aa W3TErnAT MEpKUTE 3a CTUMYNUPaHE Ha UKOHOMMWKMTE CU, B T.4. U A W Oa NMOBULLABAT OCHOBHUTE NUXBEHUTE
NPOLEHTH, KOETO NPSKO We Ce 0Tpasu Ha pasHueTo Ha EURIBOR.

Cnenpa na ce othenexu, Ye EBEHTYaNHO yBENUYEHNE Ha Na3apHUTe NUXBEHM MPOLIEHTY BEPOSATHO Le
Ce 0Tpasu HeBnaronpuATHO M BLPXY LIEHNTE M TBPCEHETO Ha HEABWKMMMU UMOTH, Thil KATO ronsiMa Y4acT OT Teau
CAEenKK ce (huHaHCUpaT CbC 3aeMMU.

() KpeputeH puck

B cBosATa AefHOCT [IpyXeCTBOTO MOXe Aa GbAe USNOXEHO Ha KpeauTeH pUCK B Cry4auTe, KOraTo nnawa
aBaHCOBO (NPeAOCTaBs ABAHCHM) HA CBOM JOCTABYMLIM UMW MMa B3EMaHWS OT Npoaaxtu (ekn.v npu npogaxba Ha
pascpodveHo nnailaHe). lNonuTukata Ha [pyKecTBoTo npeggwxaa MsBAreaHe OOKONMKOTO € Bb3MOXHO Ha
aBaHCoBM Nrawaxns. Korato BCe Nak Takusa Ce HanoXar (HanpuMmep 3a 3akynyBaHeTo Ha Jorpama, acaHcbopu U
Ap. 3a cTposlM ce crpagu), [pyxecTsoTo We aHanuaupa noapoBHO W 3aabnBoYeHo penyTtaumsTa M
(PUHaHCOBOTO CBCTOSHUE HA CLOTBETHUTE AOCTABYMLM U NPU HEOBXOAWMOCT LUE W3MCKBA GAHKOBM U apyru
rapaHumm 3a obpo WSNbrHEeHWe. AHAMOTMYHO MPKM OCBLUECTBSIBAHE Ha npogaxbu Ha cToku u ycnyrm u
MPEAOCTABAHE Ha KPEAUTU Ha KnveHTW, [IpyXecTBOTO e akueHTMpa BbpXy KpeawTHaTa penyTauusi Ha
KOHTpareHTuTe.

(r) Nukenpex puck

NVKBUAHUST PUCK BB3HMKBA BB BPB3KA C OCUIYPSABAHETO Ha CPeACTBa 3a AenHoctuTe Ha [dpyXecTsoTo
Y YNPABNEHMETO Ha HEeroBuTe No3nUNK. TO UMa ABe N3MepeHUs - PUCK [PYKECTBOTO 3 He 6bae B ChCTOSHME
Aa nocpellHe 3agbllKeHWsTa CW, KOraTo Te CTaHaT M3UCKYEMM M PUCK OT HEBb3MOMNHOCT OpyxecTeoTo aa
peanusupa ceom akTMBW NPU NOAXOAALA LieHa U B NPUEMIIMBU CPOKOBE.

ApyxxecTeoTo uenu aa noaabpxa GanaHc Mexay CPOYHOCT Ha NPUBIEYEHNA PECYPC U MbBKABOCT Npu
U3MOMN3BaHETO Ha CPe/CTBA C PasnuyYHa MaTypuTeTHa CTPYKTYpA.

KomnaHusita ce cTpemu fa Hamansea puCKOBETE OT HEAOCTUr Ha NUKBUOHU CPEACTBa KaTo npegnpuema
WHBECTULIMU W CTPOUTENHM paBoTi Camo KOraTo TAXHOTO (hUHAHCMPAHe € OCUIYPEHO CbC COBCTBEHM cpencrea,
@BaHCOBM NNallaH1s OT KIWEHTU N 3aemMHU cpeacTea. [IpyXeCTBOTO crieam oT 6nu3o duHaHcosuTe nasapuv u
Bb3MOXHOCTUTE 32 HabupaHe Ha AOMbITHUTENHU CpeacTBa (COBCTBEHU MMm Abnrosu). [pyecTBOTO ce CTpemu
Aa CbKpaTtn CpokoBeTe 3a HabupaHe Ha noaoGHW cpeacTea Npy HEOBXOAUMOCT.

IV. CxbutHa cnep partarta Ha GanaHca.

He ca BBb3HUKHANM Kopuripalm ceBUTUA UAKM 3HAYUTENHM HekopurMpalu cvbuTns cneg gatata Ha CbCTaBsHe
Ha GanaHca .

V. OgobpeHune Ha PMHAHCOBUTE OTYETH

PuHaHCOBUTE OTYETU Ca 0goBpeHM OT PLKOBOACTBOTO Ha -bonkad Mponbptu WHcTpymente” ALCWLL u ca
NoANUCAHU OT HETOBO UMeE Of:

PtkoeoguTen:
'Hesen — N” EOQOL/ ripencraensieaHo ot Mnus [onues — ynpasuten/
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