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I. CTATYT U NPEOMET HA OEMHOCT

*Bonkad [lponbpti WMucTpymenTe” AACUL ("OpyxectBora"™) € akUMOHEepHO APYKECTBC CbC CcheuuanHa
MHBECTULMOHHA Uen, KOeTe No peja v NpW YCONOBMATA Ha 3akoHa 3a JApyKecTsarta cbC cneuuvanHa
WHBECTMUMOHHA Len ("3ACWL™ ccbluecTBABa ABAHOCT NO MHBECTUPAHE HA NapudYHWUTE cpeacTsa, HabpaHu upes
M3O0aBaHe Ha LIEHHW KHVKA, B HEABMKUMMW UMOTU {CEKIOPUTUIALMA Ha HEABVXWMU UMOTH).

DpyxecteoTo € yupeneHo Ha 05.07.2008 r. v e BNMCAHO B ThbProBCKMA pervcTep Ha 14.08.2008 r.

"Bonkad Mponsptv UHeTpymente " AACHL, npuTexaea NULeH3 3a U3BLPLIBAHE Ha ASAHOCT KaTo APYXECTBO CbC
CREeUManHa MHBECTUUMOHHA LIEN - CEKIPUTU3aUMA HA Hegevkumu umoTy Ne 63 ACKL.

MpeaMeTsT HA AeRHOCT Ha [pyXecTBoTO e MHBECTUPaHE Ha MapuyHUTe CpeacTea, HabpaHu Ypes w3aaBaHe Ha
LSHHU KHIDKS, B HEOBMXVIMU MMOTH /CEKIPUTUIALMA HA HEABUXAMN MMOTW/ MOCPEACTBOM MOKYMNKa Ha Npaee Ha
COBCTBEHOGT U APYIY BELLHM NPABa BbPXY HESBWKAMKU UMOTH, W3BELRLUBAHE HA CTPOEXKU U nofocbpeHus B TAX, ©
LEN NPEAOCTABAHETO UM 38 YIPABNEHWEe, OTAABAHE NOA HABM, MU3UHI, apeHaa uiunu npoaaxbaTa uMm.

[pyxecTeoTo ce ynpaensea oT CLBET Ha AMPEKTOPU B CLCTaB:
1. EOC INMPUM EQQL, npeacTaeaneano oT Minuua EmMunosa HoTesa — uneH Ha CbBETa Ha AMPEeKTOpUTE
2. BCA OO, npepcrasnasado oT BaduH Acesoe Cpegkoe — uneH Ha CbBeTa Ha AUpEeKTopuTe
3. Hesen N ECOL, npeacraBnsBaHo Mnua AHTOHOB JOHYEB — 3NBNHUTENEH AWPEKToR

HaCTOS!LLWIFlT CbHHaHCOB OTUHET He € KOHCONMMpupax.

li. 3HA4YKMMA CHETOBOAHW NONMUTUKA

1. UspazAaBaHe Ha CHLOTBETCTBUE

GUHAHCOBUTE OTYETM Ca W3TQTBEHW, BLB BCWYKM CBbLIECTBEHW acCNekTV, B ChOTBETCTBME CbC 3akoHa 33
CYeTOBOACTBOTO M MexayHapoaHuTe cTaHgapTu 3a huHaHcoeo oTuuTade (MCPO), npuetu ot Komncuata Ha
Esponenckua cuios, nsroteeHn ot Cbeeta no MexayHapogHn cHeToBOaHW CTAHAZPTI.

2. Bbasa 2a U3roTesHe

®OUHAHCOBUTE OTHETU Ce WITOTRRT W NPeacTaBaT B GLArapcky Neea, 3akpbrneHn A0 Xuapa. Te ce U3roTBAT Npu
CMAa3sBaHE Ha NPUHUMNG Ha UCTOPUHECKaTa UeHa, moandmMuMpaH B onpeaerneHy Cnyyan ¢ NpeoLerKaTa Ha HAKou
aKTWBW U NACKBI NO TAXHATA CNPABEANUBA CTORHOCT.

3. CpaBHWTENHK DaHHK

CpashuTtenHaTa vHcopMaLMa ce peknacuduumpa ¢ Uen Oa ce oCUrypu CPaBHUMOCT CNPAMO TEKyLIMS Nepuoj,
KATO XApAKTEPbLT, PAasMepbT W NpuYuHATE 3a peknacudmumpadeto ce onosectasat. Korato e npakTuyecku
HERBL3MOXHO A2 C& pernacuuunpaT CPaBHUTENHATE AaHHW, [pyKecTBoTo ONOBECTABA NPWYUHATA 33 TOBZ M
K2KBA € CLLWHOCTTA Ha NpoMeruTe, KoMTo Duxa Bunu Hanpaseru, ako cymuTte Baxa peknacuduumpary.

Mepuopa, 3a KOATO & MaroTeeH hMHaHCOBKUSA oTyeT e oT 01.01.2017. ao 30.09.2017r.
4. M2nonzeaHe Ha NPUBAM3IUTENHN CHETOBOAHWN CLEHKK Y NpeanonoxKeHus

MarotBAHeTe Ha roavwed ¢uHancoB omdeT no MCPQO usuckea publKOBOICTEBOTO 448 HanpaBy  HAKOW
NPUBNM3UTENHA CHETOBOAHW OUEHKN W NPEANCIIOMEHNSA, KOUTO C€ OTHACAT A0 AoKNaABaHuTe 5anaHCcoBU aKTMBM
W NacuBu, ONOBECTEHUTE YCNOBHW aKTWEWM 1M MACUBW, KAKTO W A0 NPU3HATWTE pasxojq v npuxoaum 3a nepuoja.
Pean:-cwre pe3yntati 6!.4)(3 MOIMmMW ga ce pasnudaear OT I'IpM6J'1VI3MTej'IHMTe CHETOBOAHW OLEHKU.

5. MIHBECTULIMOHHK UMOTH

Corn.un.19 or 3akoa 32 APYXecTBaTa CbC CNeuvanta MHBeCTULMOHHA Len, npean NpuaobusaKe Ha HefBKKUM
YMOT APYXECTBOTO Bb3Jara OLUSHABAHETO MY HA €KCNepTU ¢ keanudvKaLMa M onuT B Tasu obnacr.

Corn.an.5 Ha 4n.19 or 3akoHa 33 OPYXecTBata ChC CleuuanHa WMHBeCTMUMOHHA Uen npvaobuBaHeTo Ha
HEABWHKMMMN MMOTH He MOXe Oa ObAaT Ha UeHW 3HaYMTENHWU MO BUCOKW OT HanpaeeHaTa OueHka, & npoaaxbara
MM Ha LEHW 3HAYMTENHO NO-BUCOKW OT HanpaseHaTa oueHKa.

KaTto MHBECTULUMOHHW UMOTU Ce TRPEeTUPaT M NPU3HEBAT aKTUEM (3eMA WNW crpaaa, WM YacT OT Crpaja, unu u
OBETe), No OTHOWEHWE Ha KOMTO Ce 0DeKTUBMpAa NPEeBULLEHUE HA TeHEePWPAaHETO HA NMPUXOOM OT HAaeM WnKn 3a
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yBENMYEBaHe CTOWHOCTTA HA KanuTana, KoeTo M OTAM{aBa oT MMOTWTe, MONEBaHW OT NPeanpUATUETO N OT
UMOTUTE, AbPXaHK 3a npogaxba B Xoga Ha ocbuualiHaTa NKOHOMUYecKa AefHOCT.

B cnyuawnTe, B KOUTO JaAeH WHBECTULMCHEH UMOT BKIIOMBA YacT, NpeAHa3HaueHa 338 reHEpUPaHETO Ha MPUXOAN
OT HaeM WK 3@ YBeNMUABAHE Ha CTOMHOCTTA HA KanuTana W YacT, NpefHasHaYeHa 33 NMOoMN3BaHe B AeWHOCTTa W
HE & HanuLe BL3MOXHOGT TE3M HaGTi G PA3NUHHO NPEAHASHANEHNE A3 C8 OTUMTAT NOOTAEMNHO, UENUAT aKTUB ce
knacupnLMpa KaTo WHBECTMLIMOHEH WNW KaTo NONseEaH B AsiHOCTTa GhoBpasHo NpeueHka Ha oBCTOATENCTBOTO
AOKOTKO YacTTa 3a Mofi3aBaHe B 4efHOCTTa € He3HaYMTENHa CrpaAMO NpeAHasHaYeHneTo Ha MMoTa KaTo uano. 3a
uenTa ca obcnensaHv KpUTEpUUTE!

- KaKBa YaCT OT aKTUea LWe GbJe npegHazHaveHa 3a OThaBaHe nog Haew;

- 32 KaKBO L Ce U3Mon3Ba aKkTMBa.

MbpBOHAYANHO BCEKW WHBECTMLUMOHEH MMOT CE OUEHSBA MO UeHa Ha npuaocbueaHe, B T.M. pasxoguTte no
cAenkara:

a) Mpu npugobuBaHe upes NOKYNKa - LeHATa Ha NpuAacbMBaHe, NOKyMHaTa LUeHa (BKITOUMTENHO muTata W
HEBBLICTAHOBMMUTE JAHBLM) M BCUUKM PA3XOOM, KOUTO MOraTt npako ga 6b4aT OTHeCEHM KbM NoKynkata. Korato
npvaACBMBAHETO e CBbP3aHO C Pa3CpPOdEHO NNallaHe, PasfukaTa MexQy CerallHaTa CTOMHOCT Ha BCUYKKA
NNAWaHWA W CYMaTa Ha BCUUKM ASACTBWMTENHM MNAWAHWS C& NPU3HABa 33 NWUXBEH pa3sxof Npes3 nepuoaa Ha
PascpOuEHO NnallaHe.

6) Mpu npupobveaHe Ypes CTROMTENCTBO NO CTOMAHCKM HAYWMH - LeHaTta Ha npwaobusave Ha natara, Ha
KOSITO CTPOMTENCTBOTO € 3aBBPLUSHO.

8) Mpn NpexBbPNSHETO Ha APYr BUO, MMOT 8 WHMBECTMLMOHEH MMOT - CTOWHOCTTA, pasHa Ha GanaHcoearta
CTORHOGT HA MMOTA, 00 KOATO C& & OTUUTan 40 MOMEHTA.

r) KoraTo MHBECTMLWOHHMAT MMOT € NMOMNYYeH B pesynTaT Ha 6e3BbamesgHa CAernka - No CrnpaBeannBa CTOMHOCT.
) MepBOHAYANHOTO OLEHABAHE HA MHBECTMLIMCHEH MMOT, NOMYYEH B PE3yNTaT Ha anopTHAa BHOCKA MO Peaa Ha
TBProBCKVA 38KOH, C& OCBLILECTBABA MO CTOAHOCTTa My, NpueTa oT cbaa v OC Ha ApYXecTBOTo.

MocnegealuuTe pasxogyM NO UHBECTULMOHHWM MMOTM C€ KanmuTaNWaupar, KOraTo BOAAT A0 YBENWYaBaHe Ha
OMaKBaHUTE MKOHOMUMECKU M3MrOAM CNPSIMO MbPBOHAYANHO NMpeaBuaeHITE.
Bcuuky Apyrv nocneasany pasxoay ce NpU3HaBaT 3a pasxoA B NepMofa, Npea KOWUTO ca HarpaeeHu.

3a nocneaBalo OUeHABaHe Ha WHBECTULMOHHUTE UMOTU Crieg NMbpeoHadanHoTo UM npuaobueadHe ce npunara
MOOENE Ha CrpaBeAMBAaTA CTOMHOCT - NO TAXHATA Cnpaseanuea (Na3apHa) CTOAHOCT, 3@ YMEeTO onpejensHe ce
B3eMar noj BHUMaHue (hakTopK, Kakto cneasa:

a) NpW HanuMuue Ha aKTUBEH Nasap: Hal-BepOATHATA HACTOALLA LEHa, KOATO HOPMAaMHO MOXEe Ja C& Nofyyn Ha
SKTVBEH Nasap 3a& KOHKPETHUA BUA MHBECTULMOHEH MMOT, OTYUTANKK HEFOBATE cheundmka.

6) npu nunca Ha akTWBeH Nasap 3a KOHKPETHWA BWE WHBECTMLMOHEH MMOT ce aHanwavpart u obcnepsar
HacTosALWM LEHN Ha akTUBEH Nasap 3a UMOTU OT pasnuyHo ecTeCcTBO, KOUTO LIEHU Ce KOPUr1par, 3a a ce oTpasar
TE3W PasnMYMA; CKOPOLUHM LIEHW Ha MO-Manke aKTUBHW Nasapu, KOMTO LeHW Ce Kopurupar, 3a ja ce
OTPassT NPoOMEHWTE B MKOHOMWYECKATE YCMOBWA B Nepuoga cnej AaTaTta, Ha KOATO €3 Ce OCLLUECTBUIN
CAenKATE HA Te3u UEHW; MNPOTHO3MPAHE HA JAMCKOHTMpaHW NapvdHM noTouM Ha Hasata Ha HacToswuTe
NasapHW HaeMHW MNawaHWA 33 NodobHM MMOTW C MNPOUEHT Ha AWCKOHTWPaHe, OTpassBall HaCTOAWMTe
nasapHU OLIEHKW Ha HECUIYPHOCTTa B CYMATa U B pasnNpeaeneHneTo BbB BPEMETO HA NAPUYHUTE NOTOLM.

MNevyanbata unu 3aryGaTa, BkR3HWKBALLa OT NpOMAHAa B CNpaBegnvBarta CTOWHOCT Ha WHBECTUHWMOHHUA MMOT, Ce
BKNiOYBA B NedYanbaTta unu sarybaTa 3a Nepuoaa, B KOWTO BB3HUKBA.
6. THProBckM 1 APYrvM B3€MaHWA

TBPrOBCKUTE N APYrM BIEMaHUA C8 OTUMNTAT N0 TAXHATA aMOPTU3UPYeMa CTCOWHOCT, HAManeHa Cbe 3arybute ot
obesuenka.

7.PMHAHCOBW NACHUBH

Mpw NbpROHAYANHOTO NpU3HaBaHe Ha UHAHCOBK MacueK, NPeanpuAaTUETO MM OTYATA NC CNpapeanueaTa UM
CTOUHOCT, MNKC, B CHyYaid Ha MHAHCOBW NACUBK, KOUTO HE C& OTYWTAT No CrpasesnuBa CTORHOCT B NevanbaTa
WU 3ary6a'ra, pasxogure No CAenNKaTa, KOWTO C8 OTHACAT TNPAKC KbM anﬂOGVIBaHeTO N1 Wn3pgaBaHeTo Ha
dhuHaHCOBUA NacuB. Bovuky peaoBHU NOKYNKW v Npoaaxtu Ha (UMHAHCOBKU MHCTPYMEHTU C& OTYMTaT No MeToaa
S3arata Ha ypexaaHe”.
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Cnea NbpBOHAYANHOTO NPU3HABAHE NPEANPUATMETC OLEHABA BCUYKM (PUHAHCOBM NACMBW NG aMOpPTU3WpaHa
CTORHOCT € W3NON3BaAHETO Ha MeToaa Ha eeKTUBHUS NUXBEH NPOUEHT, C U3KNICuYeHMe Ha IMHAHCOBK NACUBY,
OTUMTaHU NO CPABEANMBE CTOMHOCT B neyanbaTa unu sarybarta.

Beuuku nevan6i i zarybu, Bb3HUKHANK B pE3YSTaT OT NPOMEHKW B CNpaBeasiMBaTa CTOMHOCT Ha (huHaHCOBNTE
VHCTPYMEHTW, KnacuduuupaHy KaTto OTuMTaHW No ChpaBefinvBa CTOMHOCT B nevanGara wnu aarybarta, ce
TIPM3HABAT B OTWYETa 32 JOXOANTE.

Mpu ¢rHaHCOBKMTE MACMBW, OTHETEHU MO aMOpPTM3UpaHa CTOWHOCT, nedanGara unu 3arybata ce npusHasa B
oTYETA 34 JOXOAMTE, KOrato UHAHCOBMAT NacME ce OTnMcBa unu obesuUeHABa M 4pe3 npoueca Ha
amopTU3UpaHe.

MpeanpuATNETO NpeMaxsa (hyUHaHCOB NAcyB (MM YacT OT (DMHAHCOBUA NACUB) OT CBOA HanaHe, KoraTo ¥ camo
KOraTo TOW € NOraceH - T.@. KOraTo 3aAbMMKEHWETO, ONpeAeneHo B A0roBopa, € OTNagHano, asynupaHo vunu
CPOKBT MY € W3TaKb/.

8. Napn 1 NAPUYHK EKEVBATICHTH

MapwyHy cpeacTBa ca napy4HW CpeacTea, HANMWYHK B BPOit M Aeno3uTK Ha BuXaaHe. FlapudHUTe cpeacTea B
NeBa ce OLEHSIBAT N0 HOMWHANHATAE UM CTOMHOCT. [apuiHuTe cpepcTea, AeHOMUHUPaHN B HYKOECTpaHHa
BANYTa, C& OLEHARAT NO 3aKnioumMTeneH kypc Ha BHE KoM fatarta Ha U3roTBAHE Ha OTYETa.

9. OGesueHka

BanaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha [py:XecTBOTO, C U3KNIOUYEHNE HA MaTEpUAasTHUTE 3arnacy M OTCPOYEHUTE
AaHBYHW AKTWBKM C& NPEepasrnNexaa KbM BCAKA AATA HA MSTOTBAHE Ha Danadca, 3a ga ce rnpeueHw Janu He
CBLUSCTEYBAT NMpuaHauy 3a obesleHka. B cnyvai, Ye ChLIeCTBYBAT TakuBa Npu3HaLM ¢e Npaeu npubnuantenda
OLEHKA Ha Bb3CTAHOBMMEaTa CTOMHOCT Ha aKTMBa. 3a HeMaTeprnanHA aKTWMBKW, KOWTO BCE OLle He ¢a NoTOBK 3a
M3NOFIBaHe, NPUBIMSNTENHATE OUEHKa HA Bb3CTAHOBUMATA CTOMHOCT HA aKTWBA CE NpaBw Ha BCAKA AaTa Ha
M3roTBsHe Ha BanaHca. 3aryba ot obesueHka ce npusHaea B cnydyad, ye HanaHcoeaTa CTOMHOCT Ha €4MH aKTHB
WKW TpYNa aKTUBKM, reHepupawy napudHWU NOCTBMNNEHWSA, YacT OT KOATO e TOW, NpeBdlasa Heroeata
Bb3CTAHOBMMA CTOWHOCT. 3arybu oT obe3ueHka ce NPU3HABAT 33 CMETKA Ha NPEeOUEHBYHUS PE3epB Ha akTuea
uwvnu ce ekmiousat 8 OTyeTa 33 BceoOxBaTHUSA (CbBKyNeH) OoXog. BbacTaHOBMMAaTa CTOMHOCT Ha apyrute
aKTMBW € 10 - BUCOKaTa OT TAXHATa HeTHa NpOAAKHA LigHa ¥ CTOWHOCTTA MM B ynotpeba. Mpw oueHkarta Ha
cTofiHocTTa B ynotpeba GbaewuvTte NapuyHW NOTOUM Ce OMCKOHTWPAT AC CerallHaTa UM CTOMHOCT, KaTo ce
npunara GUCKOHTURALL NMPOLSHT, OTPassBall TEKYLUMTE OLUEHKM Ha Nasapa, UEHaTa Ha NapuTe BbB BPEMETO U
cneudrHHa 3a aKkTMBa PUCK.

3aryba oT ofeauenka ce BL3CTEHOBABA B CMy4ail, Y€ MMa NPOMAHa B MPELEHKaTa, NOCNyXuna 3a onpegeniye
H& Bb3CTAHOBUMATA CTOMHOCT.

3aryba ot obGesueHKka ce BL3CTAHOBABZ CaMmo AC pa3Mep Ha BanaHcoBata CTOWHOCT HA aKTUBA, KOSTO He
HagBulaBa GanancoBaTa CTOMHOCT, HamajleHa ¢ akyMynvpaHaTa amopTv3aums, B cnydad, Ye He e buna
npusHaBaHa sarybata ot obesueHka.

10. AKunoHepeH KanuTan

AKLIMOHEPHUAT KANWTAN & NPEeACTABEH MO HErOBATA MCTOPUMECKA LSHA B [IEHA Ha PErMCTRUPaHE U ChOTBETCTRA
H& aKTyanHata My ceaefiHa perucTpauma.

11. AuenaeHTH

OvenaeHTn ce NPU3HABAT KaTo 3adbiKeHWe B nepnodoaa, B KOHTO ca AeKnapupaHn.

ApyXecTBOTO € 3a0bIKeH0 No cunaTa Ha 4n. 10 oT 3akoHa 3a ApyXecTeaTa CheC CreLlanHa MHBECTMLMOHHA Lien
na pasnpefeny KaTe AMBWAEHT HE No-manke oT 90 Ha cTo oT neyanbaTa 3a uHaHcoBaTa roAuHa, cnpeaeneHa
No NOCOYEHNUA NO-AONY HAYMH W MPU CMIA3BaHe HA U3MCKBAHUATA Ha un. 247a oT Toprobckus 3akoH. Nevanbata
3a pasnpepeneHue e UHAHCOBUAT pe3ynTaT (cueToeroAHa nevanta/saryba), kopurupaHd KakTo cneaea:

1. yBenuuer/HamaneH ¢ pasxoauTe/npuxoauTe OF Nocneapally OLEHKM Ha HEABUXMMU UMOTH,

2. yeenuyeH/HamarneH cbe sarybure/neyanbnte ot coenku No NpexsbpnsHe Ha cobCTBEHOCTTa BLPpXY
HEeABWKUMA UMOTH;

3. yBenuueH/HamaneH B roguHaTa Ha NpexsbpAsHe Ha coGCTBEHOCTTa BbpXy HEABMHKMMY MMOTH C
nonoxMTEnHaTa/oTpyUaTenHaTa pasnvka Mexay:

a) NpoAaKHATA LigHa HA HeABWKUMMA MMOT, K

DUHAHCOB OTHET, M3roTeeH no MCDO, 31 apekeMepK 2017T. 9
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6} cymaTta OT GTOPMYECKATA LIEHA HA HEABWXMMUA MMOT 1 NOCNEABALLMTE PA3XOAM, AOBENA A0 YBENUHEHNE HA
GanaHcoBaTa My cyma;

3a uenute Ha paznpeaeneHuve nog hopmarta Ha AMBMASHTH, (DMHAHCOBKS PEe3ynTaT ce Hamansea C NpuxoanTe
OT NPOMSTHATA Ha CNpaBefNMBaTa CTOAHOCT Ha MHBECTALMOHHUTE UMOTHW B pasmep Ha 660 xun. ne.

12. JoxoAau Ha nepcoHana
flnanoee 3a dechurupaHu

SHOCKU
paBuTencTBoTo Ha Penybnuka Bbnrapnsa HOCKM OTTOBOPHOCTTa 32 OCUIYPABAHETO Ha 3AKOHOBWSA MUHUMAnNeH
npar Ha neHcMU MO NN2HOBE 33 AethuMHUpaHKW BHOCKW. Pasxoaute no adraxumenTa Ha [pyXecTRoTO Aa
NpeEeXta BHOCKM MO NMaHoBETe 3a AchUHMPaHW BHOCKW ce npusHaeaT B OTyeTa 3a A0XOAMTE MpU TAXHOTO
Bb3HUKBAHE.

flnamen 20duuieH omnyck

D,pyx{eCTBoro ApW3HaBea KaTo 3agvmierne HEQUCKOHTUPAHATa CyMa Ha OoueHeHWUTe pasxody no nnaTed roguiled
OTNyCK, OYaKkBaHn Oz 6‘b,£laT 3aNNaTteHn Ha cnyxuTennuTe B 3aMsHa Ha Tpyda UM Npe3 M3MWUHAnNnWs oTdeTeH
nepnoa.

13. MNpoBn3nK

Mposusua ce npusHasa B Banadca, KOrato APYXECTBOTO WMAa FNPABHO WMIM KOHCTPYKTMBHO 33AbIKEHUS B
pesynTaT Ha MUHANG CbBUTUE W UME BEPOATHOCT ONpeaeneH U3XoasLl MoToK, ChAbPKALL UKOHOMWUIECKM NON3u,
Aa Gege HeobxoaMM 3a NOKPUBAHE Ha 3agbimkeHUeTo. MpoBuauATa ce oueHs 1o Hail - gobpara npudnusutenHa
OUEHXa HA BBL3MOXHWTE WKOHOMWYECKA W3rOAM, KOWTO LUE W3TEKAT MpPY NOracsBAHE HE 38 bMMEHNETO KbM
A2TaTa Ha PUHAHCOBUSA OTYeT.

Ktm natata Ha SanaHca [Jpy»ecTBoTo He € NPM3HANo Nposu3vMK MOPaaV NUNCAa Ha YCIoBMA 33 TOBA.
14. TLProECKM U APYIY 3a0BLIMKEHUs

THProscky K APYri 334LMKEHNS C& OTHUTAT MO TAXHATE AMOPTUVPYEMA CTORHOCT.

15. Npuxoan -

MNpuxogute ce nNpusHasaT B MOMEHTa HA TAXHOTO BbL3HUKBAHE, HE3ABUCMMO OT MAPUYHATE NOCTRINEHWS W
nnawaHua. MpuxoavTe B YyXAeCTpaHHA BANYTA Ce OTYATAT No UeHTpaneH Kypc Ha BHBE xbm gatata Ha
HAYUCTTABAHETO UM,

MNpuxoauTe, cBbLP3aHW CbC CAEMNKA 32 W3BLPLUBAHE Ha YCNyrW, C& NPW3HaBaT B 3aBUCUMOCT OT eTana Ha
3aBbPLUSHOCT HA CAENKATa KbM AATaTa Ha CbCTaBAHE Ha CYETOBOAHMWA BanaHc, Npy YCMOBWe, Ye pesynTaTbT oT
CASHKATA MOXE A3 CE DUEHW HAAEKAHO.

EranbT Ha 3a8bPWIEHOCT HA GAEnkaTta ce onpedens Ha basa 4acTTa, KOATO HANpaBeHWTe A0 MOMEHTa pasxoan
npeacrasnseat o7 obwus obem Ha npensuaeHMTE pazxogu NO CASNKATA KATO CaMC PasxoAMTe, KOWTO
OTpasfABaT M3BLPLUEHUTE A0 MOMEHTa YCNyru, Ce BKMIOMBAT B HANDPABEHWUTE 40 MOMEHTA pasXoav W camo
pasxoguTe, KOWTO OTpassBaT W3BLPLISHUTS YCMYTM WNW Te3W, KOUTO Lie 6bAaT U3BLPLUEHWU, Ce BKMIOYBAT B
obwma obem Ha NpegBuaeHVTE PA3X0aN MO GAENKaTa.

anXOJJ,'bT, Cbk34a0eH OT U3NON3BaHETO OT Apyrk Ndlia Ha NUXBOHOCHKW AKTVBY Ha NPeanpuaTUETO (T.e. npuxoanLT
OT NUXBY), Bb3HArpaxaeHus 3a Nnpaea v AMBMAEHTK, ce NpU3HaEBa NO METOAA Ha ebeKTUBHATA NMXBa, KoraTo:

- € BepOATHO NpegnpuaTMeTC Ja UMa MKOHOMWYECKW NON3K, CBBP3aHN ChC Caenkara; u

- CYyMaTa Ha npuxoanTe MOXe HajeXxaHo Aa Gbae oueHeHa.

I'!puxo.qme OT NuxBM 33 3abaBeHVM NNAWEHWA HA KIMEHTH Ce HaYUCNABaT Karto canchos npuxosn npu

eexTVBHO nnawade, nopagy CellecTBEHa HECWUIYPHOCT 334 BB3CTaHOBABAHE Ha AbmAUMaTa CTOWHOCT npegu
peanHoTo sannawaHe.
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16. Paaxosm

OFIEPETVEBHVITG pasxogun Ce HavuucnAaBaT B MOMEHTa Ha TAXHOTO BBb3HUKBaHe, NpPW CnasBaHe Ha npyuHuvna 3a
CBNOCTABUMOCT C NPUXOILETE.

17. DavbK BBRXY Nnevanbara

OpyxecTtBoTo He obnara (UHaAHCOBUA CU PE3yNTaT ¢ NPeKV KOPNOpaTUBHWU JaHbuu, fNpeasua CreuuvanHus
O8HLYEH pPEXAM 33 AKUMOHEPHWTE ApYXecTBa CbC CneuuanHa MHBEeCTMUMOHHA Uen no 3akoHa 3a
KOPNOPATUBHOTO NoaoxoaHo obnaraHe.

18. Mpomenn B cHETOBOAHATA NOMUTHKA, KOPEKLIMA Ha rpeLuKn

B NpeanpuATUETC He Ce TPpeTUpa KaTo NpoMAHa Ha CYeTOBOAHaTa NOonnuThKa:
. nplnarade Ha CY4eTOBOAHA NONUTUKA 3a onepauni, Apyrv CbOMTKUA UMK YCROBUS, KOUTO Ce pasnuyasaTt
no CLWEeCTBO OT NPeAVLHNTE, N
. npunarade Ha HoBa CYETOBOAHA NONUTUKA 3a onepauuuK, opyru CcubuTua unu YCIIOBWA, KOUTO HE Ca ce
choyysanii npean v ca BWNKU HE3HAYUTENHN.

KaTo CbLUecTBEHW Ce ONPERENAT IPELUKW, YCTAHOBEHU NPes TeKyLMsA OTYETeH NEPWoSA, KOUTO Ca OT TaKkoBa
3HaveHue, Yye (PMHEHCOBUTE OTUETU 3a efWH WK NOBEeYe NPEeAXOOHN NEPUCaM BEYe He MOraT Ja ce cyuTaT 3a
AOCTOBEPHW KbM JJTaTa Ha THXHOTO W3gaBaHe. Bb3npueToTo HMBO Ha CLUIECTBEHOCT 3a TPeTUpaHe HAa edHa
rpewka KkaTto dyHaaMeHTanHa, cbbniogasaHo oT APYKECTBOTO €, KAKTO Creasa:

- Haa 3 % OT cymarta Ha DanaHca;

- Haa 0.5 % oT cymata Ha NpuxoAMTe OT AeRHOCTTa.
Hl. BENEXKK KbM ®UHACOBUA OTHET
1. Mpuxogu
[Mpes oTYeTHUAT NEpUOA APYHKECTBOTO HE € FTEHEPUPaN0 NpUXoan.

2. Paaxoan

Mpe3s oTHETHUS NEPUOA APYKECTBOTO € HE € FEHEPUPATIO PasX0au.

3. Hetekywimn aktueu

I'Ipes OTHETHUA Nepuod APYKECTBOTO HAMA 33KyNM HOBW WHBECTWUWMOHHW WMMOTW C Uen npo,qaxﬁa nnn
OTAABaHETO UM Mo Haem. BanaHcoeaTa CTORHOCT Ha HEeTeKYLUTE akTUBU € B pasmMmep Ha S11 xun. ne.

CbrnacHo NPUAOKAMKMTE CTaHAAPTU He C& HAYUCISIBA amMopTU3aLMs.
4. TeproBcKn 1 APYTM B3eMaHUA

THProBCKUTE U APYrY B3EMaHNS CE OTUMTAT MO TAXHATA aMOPTU3MPYEMa CTOMHOCT, HamareHa cbe 3aryburte oT
obesueHka.

B xunagn nesa Kom 31.12.2017 Kem 31.12.2016
HeTekywu szemaHus 0 0
Q6o

TeKyL B3eMaHus

THProBckr B3EMAHUA OT TPETU NNLA - NNATEHW aBaHCH Ha 28 28
JOCTaBuMLM

O0C 3a Bb3CTaHOBABAHE

O6uwo 28 28

5. Mapw n napuyHU eKBUBaNEHTH
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flapuTte 1 NapyuuHMTE eKBUBANEHTY BKNIOYBAT HENUYHW NapruiHn CPeacTea 1 pasnnatliaTenHn CMETKN B BaHkn.

I'Iapwre 1 napw4HATE EKBUBANEHTN B NeBa ¢a OHeHEeHW No HOMWHanHaTa UM CTOHAHOCT.

B xunsgpu nesa

Kbm 31.12.2017

Kem 31.12.2016

lNapu4yHu cpeacTsa 8 Gpont 0] 0

MapwyHW cpeacTea no BaHKoBWM CMETKK B NeBa

Obwo: 0 0

6. TbproBCKM U ApYrU 3aaLITKEeHVA

THproBCkM 1 ApYrK 234 bIDKEHNS Ce OTHWUTAT NC TAXHATA aMopTUavpyemMa CTOMHOCT.

B xunsaun nesa Kbm Kbm
31.12.2017T. 31.12.2016

3aabnxeHVa KM 20CTaBYULMA 18 18

3aAbMKeHNa KbM NepcoHana 48 48

Sa,ﬂ'bﬂ)KeHMﬂ KbM QCUNYPWUTENHW NpEONPUATNA

TonyyeHn agaHcK -

JaHBYHM 338 BMKEeHHA 8 8

Obwo 64 64

7. AKkunoHepeH Kanutan

AKLIVIOHEDHHFIT Kanutan e npejctaBeH Nno Heroeata UCTOpPUYECKa LeHa B AeHA Ha perucTpupaHe U CLOTBEeTCTBa
Ha& aKkTyanHara My cbaebHa perucTpauua. U,FlJ'IaTa CTOMHOCT HA 3anuCaHWs KanuTan e BHeceHa KbM Aarara Ha
HACTOALWMTE OTHETH.

Benury akuim ¢ 06w Bpoit 65 000 ca ¢ HoMuHaN oT 10 NeBa 1 ca 0BUKHOBEHN BE3HANNYHKN aKLAK.

Beska akuwa gasa npaso Ha rnac B O6WoTo cuBpaHve Ha akUMOHEPUTE, Ha AMBUAEHT N HA NUKBUAALWMOHEH AAN,
CbPa3MepHN ¢ HOMWHANHATA CTORHOCT HA aKUMSTA.

OPYyXecTBoTO We pasnpegenn AVBUAEHTM N0 Peaa W NPYU YCIoBAATA, NpeaeaeHy B 3a8K0HAa 3a ApYXeCTBATa Cbe
creuMania UHBECTULMOHHA Liern.

OcHOBeH QoX0Aa Ha akumsa

MNoawvHaTa, [oauHaTa,
3aBbpWBALYE HE saBLplUBaLLa Ha
31.12.2017r. 31.12.2016r.
HetHa newanba/saryba 3a roagvHara - Xun.ne. ) ()
CpegHo npeterneHd 6poil 06UKHOBEHK aKUMK 65 060 85 000
OcHOBEH foX04 Ha akuus - NB. (0,00) (0,00)

OCHOBHMAT OXOA Ha aKUMA Ce M3YUCTAR3, Kato ce pasfenu nedanbaTta 3a nNepuoaa, NOORexaua Ha
pasnpeserneHne MeXAy NpUTEXaTeNuTe Ha OBMKHOBEHW aKuuv (YUCNUTEn) Ha cpeaMonpeTerneHvs 6poit Ha
AbpXaHuTe 0GUKHOBEHA aKLMK 338 Nepuoja (3HaMeHaTten).

Wsnonssanero Ha cpegHonpeTernenns Opolt Ha obBwkHOBeHWM akuuu B obpalleHue Npe3 nepuoga OT4MTa
Bb3MOXHOCTTA CYMaTa Ha aKUMOHEPHWA KanuTan Aa sapupa npes Nepuoga B pesynTar Ha TOBa, Y€ Mo -ToSsam
WnK no - Mambk 6poi akuwK ca B obpallueHue KoM AageH momeHT. CpeaHonpeTernenusT Gpoil Ha obukHoBeHuTe
akumu B ofpaweHne 32 nepuoda e paeeH Ha Bpoa Ha oBukHoBeHWTe akuuu B obpalleHWe B HAYaMOTO Ha
nepuoga, kopurupan ¢ 6pon Ha oBpaTHO U3KyNeHUTE UNM HOBOEMMTUPaHUTE ODMKHOBEHM aKLMv Npes Nepuoaa,
YMHOXeH no cpepHospemMenua daktop. CpepgHoepemesuaT hakTop e paBeH Ha GposA Ha OHUTE, Npes KOUTo
KOHKPETHMTE aKUWn ca Bunu B obpalLeHue, CbOTHECEH KbM 08LWMA Bpoi Ha AHMTE NPes neproaa.

WauncnasakeTo Ha cpeaHonpeTerneHus 6poi akumy 3a 2016r. e n3sbpluieHo no cneaHns Hadux: (65 000 akumm x
365 gHu fot 01.04.16r. ao 30.09.17 r./: 365) = 65 000 akumm

MNpea 2008r. ApyeCTBOTO YBENUUM KanuTtana cu oT 500 xun.ne. #a 650 xun.ne., kato emumpa 150 000 Hosm
aKumnw,
8. YBenuueHue unu Hamanesue B CNpaBeAnMBATA CTOWHOCT HA MHBECTULIMOHHUTE HMOTH
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,D,py)l(eCTBOTO N3BBLPLUBA OLEHKAa Ha WHBECTUUWOHHWMTE CW MMOTU, KaTe M3NOn3ea cnpasegnueaTta UM nNasapHa
LeHa onpeaeneHa OT NUUEH3WPaHU OUeHUTENN.

CLrnacHo 3aKoHa 3a APYXeCTBaTa CbC CNeuManHa MHBECTULMOHHA Len APYXEeCTBOTO € M3BBPLUMNG OUeHKa Ha
WHBECTULMOHHKTE MMOTU B Kpas Ha FOQWHATa, KaTe CINef Hes [PYXECTBOTO HEe € FeHepupanc Npuxogu unu
pasxoau oT npeoueHka/obesueHka.

9. MpomeHn B cHeTOBOAHATA NONMUTHKA

MMpes3 oTYETHNS Nepnom He ca U3BLPLUBAHKM NPOMEHU BLE BL3NPHUETaTa CHETOBOAHE NOMNTUKA.

10.MpoBuanm

JpYXeCTBOTO HE & NPU3HANO NPOBW3MK NOPaK NUNCA HA YCROBUs 32 TOBA.

11. Caenku ¢be CBLP3aHKn n1ua cbwrnacHo MCC 24

MNpuxogw/ pasxoaun ot caenku cbe | 31.12.2017 2016
CBLP3AHM nvua Pasxoau ] {puxoan Pasxonn | Mpuxogm
12.Kanutan

ApyXecTBOTO M3NLIHABE BCWHKW M3NCKBAHWA Ha THProBCKM 33KCH WM 3aKOHA 32 OPYKEeCcTBaTa CkC CrneunanHa
MHBECTULMOHHA LEn N0 OTHOWEHWE HE CCHOBHMR KanwuTan u 3aabmTenduTte pesepsu. MNpusneyueHn[T xanuran
npeacTaBsnasa SBMATOCPOYHO (PUHAHCUPaHe OT (PUHAHCOBM WHCTUTYUWW, CBBLP3AHO C OCHOBHaTa ASMHOCT Ha
ADYXeCTBOTO.

13. Puckoee
OpyxecTeOoTO M3BLPILBA PErYNSAPHO aHANK3 Ha NMKBUAHOCTTA HA AKTUEMTE U NAacUBKTE

(a) NazapeH puck

(-) Banyten puck. Pasxopgute na [pyxecTBoTO ca ASHOMUHMpaHW B feBa wnn B €epo. B neea ca
DEHOMWHWPAaHW PasxognuTe, CBbP3aHW CBbGC CTPOUTENCTBOTO, W3MPaKOAHeTO M eKCNNoaTauuAaTa Ha HeABMXUMK
umoTtn. CebecToilHocTTa (MOKYNHATA UeHa) Ha HeABMMUMUTE UMOTK Hal-decTo ce gorosapa & eepo. OT gpyra
CTpaHa BCWMKM MPpUX0oau Ha JpyxecTsoTo ce goroeapar B €Bpo. B ycnosuaTa Ha BanyteH 6opa w dukeupan
oBMeHeH KypC Ha Neea CAPAMO eBPOTO, BANYTEH PUCK 33 APYKECTBOTO NPaKTUHECKM HAMA.

JPYyXecTBOTO € N3NOXKEHO HA BAMYTEH PUCK U TIPU KU3BBPLUBAHE HA CASMKU ¢ (PMHAHCOBU UHCTPYMEHTH,
AEHOMWHMPAaHU B YyXASCTpaHHa BanyTa.

Mpn M3BLPWBAHE HA COSNKM B uyXASCTPAHHA BASYTA Bb3HWKBAT NMPMXO4WM W PA3XOAW OT BaNyTHU
onepauuu, KOWTO Ce OTHUTaT B OTveTa 3a AoxoauTe. fpes npegcraBeHUTe OTHETHW nepuoaw [dpyMecTsoTo He e
BKNo MINOXeHO Ha BaNyTEeH PUCK, AOKONKOTO 38 HEro He ¢a Bb3HUKBANM MO3ULIMKM, NOSMLIMOHMPaHK BLS BaNyTH,
pasnuuyHKM OT NeBa 1 eBpo.

MNonuTvkaTa No yNpaBneHne Ha BanyTHWA pPUCK, OCBHLUECTBABAHA OT APYXKECTBOTO, € Aa He ce
M3BLPLIBAT 3HAYMTENHW ONEpPauUMM W Ja He Ce MoSabpKaT OTBOPEHW [03MLMW B YYKOECTPaHHa sanyra,
pasnuyHa oT eBpo.

(-) UeHoBu puck. PUcKkbT OT yBenvyeHwe Ha nHpbnaunsaTa e cBbp3ad ¢ HaMansBaHETO Ha peanHaTa
NOKYNaTenHda cuna Ha MKoHoMuyeckuTe cybextm v esenTyanHaTta obesyenka Ha akTUBUTE, ASHOMMHADaHW B
MeCTHa Banyra. CucTemMaTa Ha BanyTeH Dopa KOHTPOnWPa Napyi4KOTO NPeANaraHe, HO BbHLUHW takTopu (Hanp.
NOBULIABAHETO Ha LIEHATa Ha NeTpona) MOraT Ad OKEKAT HATUCK B TIOCOKa Ha YBENMUEHWE Ha LIEHOBUTE HUBA.
Cneg npucteauHSBaHETO Ha CTpaHaTa HU kbM EC ce HabrmiogaBa HaTUCK KbM OOONOKSBaHE Ha LIGHOBUTE
PABHULLA KbM TE3W HA OCTaHanuTe cTpaHn oT EC, 1.€. undhnayusita B8 crpasata € no-Bucoka oT CpeaHUs TeMn Ha
rHNauuA B cTpannTe-unexku Ha EC. Bbnpeku Ye TEMMBLT Ha MHNaumMs B cTpaHaTa MyBCTBMTENHO ce 3abasu B
PesynTaT Ha HACTLAWNATA CBETOBHE UKOHOMMWYECKA 1 (DMHAHCOBA KPN3d, TOR Npogbixasa fa 6bae no-BUCOK OT
cpeaHusa TeMn Ha nHdnauus B cTpanuTe oT EC. KbM HACTOAWMNSA MOMEHT W KaTO UANO MEXaHU3MBT Ha BaNyTeH
bopa ocurypsBa rapaduuy, Jve uHbnauuMnTa B cTpaHata We ocTaHe MoA KOHTpon W HAMa Ja uma
HebNAronpUATHO BAMSHWE BbPXY UKOHOMUWKATA HA CTpaHara, M B YacTHOCT BbPXY AeAHOCTTa Ha [pyxXecTBoTo.

OpyxecTBoTO MOXe Aa ObAe U3NOKEHE HA PUCKOBE OT NOKAYBAHE Ha LUEHUTE Ha HAKOW OTASNHU CTOKM,
MaTepuani 1 yCnyr CBbpsaHn ¢ ASHOCTTE U Ha PUCK OT NOHWKABAHE LEHATE HA NpUTEXaBaHWTE UMOTN.

- PWCK OT NOKa4BaHe UeHaTa Ha naplenu u 3emu. MNapuenute ¢ No3eMneHnTe UMOTH NPenCTaBABaT

€AHa OT OCHOBHWTE ,CYPOBWHW™ W3NON2BaHW B AedHocTra Ha [pyxecTeoTO 3a marpaxpaHe Ha
HeaBM¥ UMK UMOTY. CbLUSCTBEHO NOKAUBAHE HA LEHWTe Ha napuenute Bu MOMO Aa Hamanu
neyanfuTe Ha APYKEeCTEOTO M BL3MOXKHOCTATE 32 M3EbPLWIBAHe Ha AeAHOCT. BhamoimocTTa OT
3arybu e enMmuMHMpaHa OT NonuTMKata Ha [pywecTBOTO, Cnopea KOATO HEABWKMMM UMOTW Ce
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npoaaear (2aBaHCOBO) CAMO Cled, KaTo MO3EMISHUAT WMOT WK MPaBCTO HA CTIPOEX BBPXY HEro
6bAaT 3aKyNeHN WNK ACTOBOPEHN (B CNyYauTe Ha npefocTaBaHe Ha oGesleTeHne).

- Puck OT noHWKaBaHe Ha LEHUTE Ha HeABUAMMUTE UMOTU. M3MEHEeHWEeTO Ha NasapHUTE LEHW Ha

HEABWKUMUTE MMOTWA W KOHKPETHO Ha NpUTeXasaHuTe oT [pyXecTBOTO aKTUBU NMPOMEHA HETHaTa
WM CTOWHOCT, KAKTO U HETHATE CTOMHOCT Ha aKTUBUTE Ha efHa akuud. HamanAsaHeTo Ha nasapHuTe
LIEHW HA HEeABWXKMMMWTE MMOTH U HA JOX0AWTEe OT TAX bW goBenc Ao HAMAnABaHE Ha NPUXoguTe,
CLOTBETHC A0 HAMANSBaKe Ha peanuanpaHus oT OpyxecTeoTo hUHAHCOB pesynTaT, oT KOWTo 80 %
ce pa3npeaenaT nof opmara Ha AMBUASHT.
[Mpn akTyanHata cuTyaums Ha rnobanHa dUHaHCOBa KpW3a, “MMUTO W3MEDPEHMA, NOCNeaCTBUA W
NPOALMXWTENHOCT & TpyAHo Aa 6baaT onpedeneHn, nasapbT NPOMEHA B 3HaAYATENHA cTenex
CBOMTE NPOTHO3N KbM MNO-CKOPO KOHCEPBATUBHWM O4YakBaHWA. AHaNW3LT Ha CHLCTOAHMETO WU
CPeAHOCPOYHNTE NEPCNEeKTUBM 3a PasBUTME HA NA3apa Ha HEABWKUMU UMOTA B CTPAHATA COYU, YE
HErOBOTO Pa3BUTUE Ce onpefens OCHOBHO OT CNefHuTe YeTuph dakTopa:

v SHaYUTENHOTO NPEBUIIABAHE HA NPEAAraHeTo CnpaMO ThbPCeHeTo,
v TEMMBT Ha UHNALUS;
v NY-CKBLNOTO (PUHAHCHPAHE;

v 32BULLIEHATA B3IUCKATENHOCT HA BaHKUTE KbM erp,mocnocoﬁnocwa Ha KNWeHTUTEe.

KoM kpas Ha 2008 r., Bce owe He Be Hanuue cepnosko 3abassve Ha nazapa Ha umotw. [pes
2015r.,, ofaye npeanaraHeTO NPOABLIMKU A3 HapacTea, AOKATO TbPCEHETO CLLECTBEHO Ce
OrpaHnuK, KOETO ACBEOEe A0 CNaj B USHWTE Ha umoTute. [JpyXecTBOTO € W3MNOKEHO Ha PUCK OT
MOHWKEBAHE LIEHWTE HE HEABMXMMWTE MMOTH OT MOMEHTA, B KONTO M3BBPWW PA3X0QW 38 TAXHOTO
NoCTpofBaHe A0 MOMEHTa Ha TAxHaTa npoldaxba. [JpyxecTBOTO ¢& CTPeMU Aa HaManu TO3W PUck
KATC W3BBPILBA Pa3XogW 3a NOCTPOABaHE (BKMIHYWMTENMHO NpUAcOUBAHE HA Mapuenu) camo npu
HaNMYMETO Ha AO0KA3aH NA3APEH MHTEPEC 33 KOHKPEeTHWTE MMOTK, KOWMTO we Ovaar MmocTpoeHu W
npeanoxeHu 3a npogaxba.

- Puck oT npomaHa Ha Apyri UeHW, CBBP3aHKM Cbe CTPOUTENCTROTO. [TOBEYETO LeHN Ha MaTepuany u
YCNyrv, CBbP3aHW ChC CTPOMTENCTBOTO Ce NPOMEHAT B €4Ha W Cbllid NOCoKa C NpomAHaTa Ha
LEHUTE Ha KpaWHUTE NpoayKT™ — HEABWKMMMWTE UMOTW. TOBE@ € Taka, 3aweTo BbpXy THAX Hal-
roNnsMo BIMAHKE OKa3Ba TbPCEHETO OT CTpaHa Ha CTPOUTENHM NpeanpueMadl Ha MecTHUS nasap.
Enno chuecTBeHo U3KMIOMeHWE OT TOBA NPABANG € UeHaTa Ha CToMaHaTa. Ta Ce EBNWse MHOro
noeeye OT CBETOBHUTE U&HW OTKONKOTO OT MecTHW chakTopu. Mopagu Tasu npuynHa mMoxe 4a ce
CTUFHE A0 CUTYAUMA, B KDATO LEHWTE Ha CTOMAHaTa Ce NOKa4YBaT AOKATO LIeHUTE Ha KpaiHuTe
NpoaykTh He ce NPOMEeHAT unK cnagat. BrharapckaTa MKOHOMWKA Npes3 NocneaHuTe rofuHA Nokasea
BCE MNO-CUMHA Kopenauva ¢ uKOHOMUKMTE 8 EC. B 4acTHOCT CBETOEHATa (PMHAHCOBA M
WKOHOMMWMECKA Kpi3a Ce OTPassiea AHAKBO M NOHYTH e4HOBPEMEHHO (C pasnvKa OT HAKOMKC Meceua)
Ha CBeTOBHWTE NasapM Ha WMMOTM W Ha nasapa B bbnrapusa. Hue odakeame LUeHWTE Ha
CTDOMTENHMTE MaTepuany W ycnyru ga ce ABWXAT YCROpPeAHO B MPOUSHTHO M3padkeHue ¢
ABWXEHWeTO LEHUTE Ha UMOTUTE.

(-) Puckoee, cBbp2aHM C NOBULLEHATA KOHKYPEHUMA. BecneacTere Ha 3HAYMTENHWA PLCT Ha Bbnrapckus
nasap Ha HeABWXUMH UMOTW NPe3 NocneaHuTe rognHK NPean HacTenBaHeTo Ha rrobanHaTa hMHAHCOBAa Kpusa,
B CEKTOpa HaBNA30Xa MHOIO HOBU WUIPaqn, B T. Y. M MHOMO YYXAECTPaHHM MHBECTUTOpU. B pezynTtar Ha ToBa
Gaxme CEVJETENN HA 3achnBallara Ce KOHKYpEeHUWA MeXay CTPOUTENHK d)MpMM, areHu 3a HeABDKMMW MMOTH,
APYKECTBa ChC CReLManya MHBECTULMOHHA Uen, TeProBeky BaHkn, duanyecky nuua n ap. ToBa ce oTpasssa Ha
MHBECTULMOHHWUTE pasxogun Ha [pyxeCTBOTO U MOXe Oa AOBefe AC HamansieaHe HA NPUENEKaTenHOCTTa oT
WHBECTULMK B LEHHW KHWKA Ha ,Bonkan MponepT WHCcTpymenTe” AQCULL.

B pesyntar Ha sacToswata rnobanHa (hMHAHCOBa CUTyauus, PasBUTMETO Ha Nasapa Ha HEOBKUMM
MMOTK OTEENA3a 3HAYMTENHAE NPOMSIHA, KOATO 3aM0yHa Npes nocnegruTe meceuu Ha 2008 T.

Ot 2010 r 40 MOMEHTa Tasn TEHOEHUWSA ce 3acunv nNopajM MpoAb/DKEBalUMTE OrpaHNYEeHUA BbB
UHAHCUPAHETO U 3a ABEeTe CTPaHW - UHBECTUTOPW W KyMyBadn. 3HadyuTeneH e GPOAT Ha OTNAZHANKUTE NPOEKTH
nopaan hMHAHCOBATA KPU3A, HAM-MHOMO OT KOUTO B CTOMULIATA — NPOEKTH C NpejeuaeHa odmc nnowy o1 6nmse
850 xunsagu ke. M. MnoBanHoTo 3abaBsHe B CeKTOopa Ha HEABUXUMWTE UMOTA NPeHEce CBOA HeraTueeH edekT u
BbPXY Bunrapua. EAHa OT TEHOSHUMWUTE € OTTEINSHETO Ha NO-PUCKOBUTE YYXAM MHBECTMTOPU OT OLRrapckun
11a3ap ¥ HABNM3AHATO HA NO-KOHCEPBATUBHITE HEMCKWN 1 aBCTPUIACKM KOMNAHUK 1 (hOHA0BE.

B ycnoBuATa Ha MKOHOMWYECKE KPK3a W NOBULLEHA KOHKYPeHUMs, [pyXecTBOTC Ce CTpeMu Aa TbpcK BCe
olle NOJUEHEHN CeKTOPU W HWILKM, B KOUTO Oa peanvavpa No-BUCOKa peHTaBUNHOCT OT cpeaHara 3a cekropa. B
AONbIHEHME KOMMAHWATa npegnara ycnyrv ¢ gofaeeHa CTOWHOCT 32 CBOWTE KMEHTW — egHa, OT KOWTD e
BB3MOXHOCTTA 34 PA3CPOHEHO NnalaHe 3a Nepuoa No-AbNer OT 5 roguHU.

(6) JlnxeeH pyCK 33 napuyHUATE NOTOLM U CnpaBeanueaTa CTOWHOCT
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[pyecTBOTO MOXe Aa ObAe U3NOXKEHO Ha NUXBEH PUCK, aKo MMa pasMrMHaBaHe mexay Buaa (dukcupaH
VMM nna.all, A0X04 CLOTBETHO NUXBA) Ha akTveuTe WM nacueute. OCHOBHUTE akTmBu Ha [IpyXecTBOTO
npeacTaenasaT MMOTK (MO3EMIIEHN UMK TAKUBA B NpoLec Ha uarpaxaade). Moxe fa ce npueme 4e Te3n akTuBK
ca ¢ chukcupaHa ueHa unm 4oxoq, Thil KAaTo LeHaTta UM He Ce BIUAE NPSAKO OT NPOMEHW Ha NUXBEHUTE paBHULLA.
[JpyxecTeoTO We ce CTpemu Ja (hMHaHCupa Tesu aKTUBWM C AbMrOBM WHCTPYMEHTH, KOMTO Cbluo Aa Gwbgar
dukcupaHa nuxea. Korato ToBa He e Bb3MOXHO WUNu He e GnaronpusTHO 3a ApYXeCTBOTO, TO MOXe Aa npuberHe
n A0 MU3NON3BaHEeTO Ha Abfr C nnaBalla nnxsa. B Tesn cny4yau ﬂpy)KECTBOTO e aHanusvmpa noCTOAHHO
NPOrHo3mTe OTHOCHO NUXBEHWUTE NPOLEHTU. B cny4ai Ha 3Ha4yMTenHn pUCKOBE OT roNAMO NOKaYyBaHe Ha NUXBUTE,
KOETO Ja OKa)e CbleCTBeHO HEeratTMBHO BNWUAHWE BBbPXY neyanbuTte Ha ,'J,pyx(eCTBOTO, TO MOXe ga ninonssa
[OEepUBATUBHU UM OpYTY (DMHAHCOBM MHCTPYMEHTY 3a XeKvpaHe Ha To3W puck. Toea morat Aa 6baat forosopu
3a Cyan Ha nnawaHus OT nnaeawa Bbe MKCHpaHa nuxsa, oYbpeu Unv Apyru MHCTPYMeHTU. KbM Kpas Ha
2009 r. no-ronsiMa 4YacT OT 3a4b/MKEHUsTa Ha [pyKecTBOTO ca ¢ nnaeawa nuxea, 6asupaHa Ha EURIBOR. B
Tasu Bpb3Ka KOMNaHWATa € W3NOXKEHa Ha PUCK OT MOKayBaHe Ha OCHOBHaTa nuxea B EBposoHaTa. Tbi Kato B
ronsMaTa CcM YacT gbnrosete Ha [pyXecTBOTO ca ABLNTOCPOYHW, YNPaBUTENHWAT OpraH Bb3Hamepsisa fa
3akynysa chroubpeu sbpxy EURIBOR, 3a Aa HeyTpanusupa pucka OT MoBuUlLABaHe Ha NMXBUTE NO MonyyeHuTe
3aemu, oT4YUTaMKkU hakTa, Y& C npeofonsBaHe Ha hMHaHCOBAaTa Kpusa, cTpaHuTe oT EBpo3oHaTta e 3anovHar
0a U3TErnsaT MEepKWTe 3a CTUMyNMpaHe Ha MKOHOMWKUTE CU, B T.4. U A4a W Aa NoBULIABaT OCHOBHUTE NUXBEHWUTE
NPOLEHTH, KOETO NPSKO e ce 0Tpasn Ha paBHMWeTo Ha EURIBOR.

Cneppa na ce otbenexu, Ye eBeHTyanHo yBenMy4eHne Ha nasapHuTe NUXBEHU NPOUEHTU BEPOSTHO Lie
ce 0Tpasn HebGnaronpMATHO U BbPXY LIEHUTE U TbPCEHETO Ha HEABMXMMU UMOTK, Thil KATO ronama 4act oT Te3n
cAenku ce huHaHeupaT CbC 3aeMu.

() KpepuTeH puck

B cBosiTa AelHOCT [pyeCcTBOTO MOXe Aa ObAe M3NOXEHO Ha KpeaUTEH PUCK B ClydanTe, KoraTo nnawa
aBaHCORO (MPefOCTaBs aBaHCU) HA CBOW AOCTaBYMUM UMK MUMa B3eMaHws oT npogax6Gu (Bkn.u Npy npodaxba Ha
pascpodeHo nnawaxe). MNonuTukata Ha [pyxecTBoTo npeaswxkaa u3bareaHe AOKOMKOTO € BB3MOXHO Ha
aBaHcoBM nnawaHus. Korato BCe Nak Takmea ce HanoxaT (Hanpumep 3a 3akynyBaHeTo Ha Aorpama, acaHcbopu 1
Ap. 3a crTposiwm ce crpagu), [pyxecTeoTo wWwe adanusupa nogpobHo u 3agwnboyeHo penyTauusTa U
(PUHEHCOBOTO CBCTORHUE Ha CLOTBETHUTE AOCTABYUMLM WM Mpu HeobxoaumocT we usucksa BaHkosu u Apyru
rapadumMu 3a A00po u3NbrnHEeHME. AHanOrM4YHO NpU OCBLUECTBABAHE Ha Npoaaxbu Ha CTOKM WM ycnyru u
NpefocTaBsaHe Ha KpeauTu Ha KnueHTw, [pyxecTBOTO e akueHTMpa BbpxXy KpeawTHata penyTauus Ha
KOHTpareHTuTe.

(r) NlukenaeH puck

JIMKBMOHWAT PUCK BBb3HWMKBA BbB BPb3Ka C OCUINYPABaAHETO Ha CpeACTBa 3a AelHOCTUTe Ha [pyXecTBoTo
¥ YNpaBneHNeTo Ha HerosuTe Nos3uunn. Toh uMa ABe N3MepeHus - puck [JpyxecTBoTo Aa He BbAe B CbCTOAHUE
Aa NocpellHe 3aAbKEeHWATa CU, KOrato Te CTAaHAT M3MCKYEMM W PUCK OT HEBB3MOXHOCT [pyXKecTBOTO Aa
peanu3npa CBOW akTUBM NpU NOAXOAALLA LIEHA U B NPUEMITUBU CPOKOBE.

OpyxecTBOTO Lenu Aa nopabpxa banaHc mMexgy CPOMHOCT Ha NPUBMEYEHNS PEecypC W MbBKaBOCT Mpw
WM3MNON3BaHETO Ha CpeAcTBa C pasnuyHa MaTypuTeTHa CTpPyKTypa.

KomnaHuata ce cTpemn Oa HamansBa PUCKOBETE OT HEAOCTUT Ha NUKBUAHW CPeACcTBa KaTto npeanpuema
VHBECTMLIMM W CTPOMUTENHM paboTW camo KOraTo TSXHOTO (OMHAHCUMPAHE € OCUIYPEeHO CbC CODCTBEHM CPEACTBa,
aBaHCOBW MMNaLLaHWUA OT KIMEeHTU UMK 3aeMHu cpeacTea. [JpyxecTBoTo cneau oT 6nuso dimHaHcoBUTe nasapm u
BBb3MOXHOCTUTE 33 HabvpaHe Ha JOMbIIHUTENHW cpefcTBa (COBCTBEHU Unu AbnroBu). JpyXecTBOTO Ce CTPEMM
[la CbKpaTu CpokoBeTe 3a HabupaHe Ha nogobHu cpeacTsa npu HeoBXoAUMOCT.

IV. Cx6uTtua cnepg garara Ha G6anaHca.

He ca Bb3HMKHaNWM kopurMpaly cbBuTua UnNu 3HaYNTENHU HEKOpUrMpawm cubutus cnep Aatata Ha CbCTaBsiHe
Ha GanaHca .

V. OgobpeHue Ha (hUHAHCOBUTE OTYETH

®uHaHcoBUTE OTYETU ca oAobpeHu OT pbkoBoacTBOTO Ha ,BonkaH lMponbptu WHeTpymente” AJCULU u ca
NOAMUCAHU OT HEeroBO UMe OT: -

sty
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