gBOHKAH

APONLPTH HHCTPYMEHRTC

L BOJIKAH TTPOMBPTU UHCTPYMEHTC” AJCHL

NMOACHEHUA U BENEXKA
KbM ®PUHAHCOBUAT OTHET

(npencraBnaBaT Hepa3AenHa 4acT oT
doMuHaHCOBUA OTYET)

dHUHAHCOB OTYET, U3roTeeH no MCHO, 31 aekemepwn 2017T.



I. CTATYT U NPEAMET HA BEAHOCT

"Bonkan [Mponbpm WUnetpymente” AJCUL ("OpyxecTBOTD") € aKUMOHEPHO JPYXECTBD CbC CheuvanHa
WMHBECTMLMOHHA UEen, KOeTO MO peja W Npu YonosuATa Ha 3akoHa 3a ApPYXKecTBaTa cbC chneuvanHa
wHeecTMyMoHHa uen ("30CKL" ochllecTeABa AEAHOCT MO MHBECTUPAHE Ha NapuYHUTE CpeacTBa, HabpaHn Ypes
W3OaBEHE HA LEHHN KHUXE, B HEABVKMMMN UMOTH (CEKIOPUTHIALNS Ha HeABKUMKW MMOTH).

OpyxecTBoTO e yupeneHo Ha 05.07.2008 r. u e BAucaHO B TbPrOBCKUS perncTep Ha 14.08.2008 r.

"Bornkan Mponbptv UHcTpymenTe " ADICUL npuTeskasa NULEHS 3a M3BbLPLUBAHE HA ASWHOCT KaTO SPYXECTBO CbC
cneuvanHa UHBECTULMOHHA LIEN - CEKIOPUTU3aUNS Ha HeABWXMMU umoTn Ne 63 ICALL

[peameTsT Ha AefinocT Ha [pYKecTBOTO € MHBECTUPaHe Ha NapWyHUTE CPeaCcTBa, HabpaHW Ypes nagasaHe Ha
LieHHW KHXa, B HedBUXMMA UMOTA /CEKIODVITMSELI,MQ Ha HEABWX UMK nmoTw/ nocpencTBOM NOKYNKa Ha NpaBo HA
CcoBCTBEHOCT 11 APYTA BELUHY NPaBa BbPXY HEABMMUMW UMOTH, M3BLPLUBAHE HA CTPOEXU U NogoGpeHns B TsX, C
uen NPeaoCTaBAHETO UM 33 yNpaBneHWe, OTAaBaHe Mo HaeMm, NU3UHT, apeHaa ufunun npoaaxbarta um.

OpyxecreoTO CE ynpaensasa oT CkBET HA AVPEKTOPU B ChCTEB:
1. EOC NPUM EOOQOL, npepcrapsaneaHo oT MrwHa Emunoea Hotera — ynen Ha CbBeTa Ha gUpeKkTopuTe
2. bCA 0Of], npeacraensisaro oT Jaduns AceHo CpefKkoB — 4neH Ha ChBeTa Ha AMPEKTopUTe
3. Hesen [l EOQJ, npeacraenasaHo Mnua AHTOHOB [JOHYEB — M3MLIHUTENIEH ANPEKTOP

HacToswmaTt hrHaHCoB OTUET He @ KOHCONMOUPaH.

Il. 3SHAYMMU CHETOBOOHW NOMNTUKN

1. UspazaBaHe Ha CLOTBETCTBHE

®WHEHCOBUTE OTYETW Ca@ W3TOTBEHW, BbB BCWMKM CLILUECTBEHW ACNEKTW, B CbOTBETCTBME CbC 3axoHa 3a
CUETOBOACTBOTO M MexayHapogHuTe cTaHaapTv sa ¢uUHaHCEeBo oTunTaHe (MCPO), npuetn oT Komucusata Ha
EBponeiickua cbro3, usroteeHn ot CrBeTa no MexayHapogHu CUETOBOAHW CTaHAapTW.

2. Baza za usroTesiHe

PUHAHCOBUTE OTUETU CE UITOTBAT U npeaCTaBAT B Gbnrapcm NeBa, 3aKpbLIneHn Ao xunsaa. Te ¢8 3roTeaT npu
cnassade Ha NpuHUWNa Ha ucTopudecKkaTa ueHa, MO,D,VICbVILWIpaH B Qnpegenedn criy4an ¢ NnpeouUeHKaTa Ha HAKOK
aKTMBX U NAcWUBK NO TAXHATA CNpaBeAnnBa CTORHOCT.

3. CpaBHUTENHU [aHHK

CpaBHutenHara nihopmauma ce pexnacuduumpa C Len Aa e OCUIYPU CPABHUMOCT CNPSMO TEKYLUMS NEpUoA,
KaTO XapakTepsbT, pasMepbT W MPUNUHUTE 3a peknacuuuMpaHeTo ce onosecTaear. Korato e npaktudeckin
HEBB3MOXHO A2 Ce peknacubuuupaT cphasBHUTENHUTE AaHHW, [PyKecTBOTO ONCBECTABA NPUYMHATA 33 TOBA U
KaKea € CBIHOCTTA Ha NPOMEHUTE, KouTo Guxa Bunu HanpaseHw, ako cymuTe Bsxa pexnacnduumpany,

Hepuopa, 3a KOUTO € M3roTBeH (PMHaKCOBUA oTyeT € ot 01.01.2017. Ao 31.12.2017r.
4. Manonaeane Ha MPMGNKU3UTENHN CYETOBOAHM OHEHKU M NPeanonokeHns

MaroteaHeTo Ha roavweH cuHaHcos ot4eT no MC®O wn3nckea puKOBOACTBOTO /fAa HANPABM HSIKOW
NpUBNN3BNTENHA CHETOBOAHM OLIEHKU U NPEAMNONOMEHWSA, KOUTO Ce OTHACAT AC AoKTaABaHUTe BanaHCOBU aKTHBK
¥ NACKBKW, ONOBECTEHUTE YCMOBHW aKTUBW M MaCMBY, KakTO U A0 NPWU3HATATEe pasxoam v npuxoam 3a nepyojaa.
Peannute pesyntatu 6rxa Mornu ga ce pasnuyaeaTt oT NpubnusUTEnHUTE CHETOBOAHM OLIEHKW.

5. UHBeCTULIMOHHA MMOTH

Cobrn.un.19 ot 3akoHa 3a APYXecTBaTa CbC CneumanHa MHBeCTULIMOHHA Len, npeau NnpuoobvBaHe Ba HeABWKUM
MMOT APYXECTBOTO Bb3Nara OUSHABAHETO My Ha eKCNepTH ¢ KeanuuKkaLms U onuT B Tasv obnacr.

Cern.and Ha un.19 oT 3akoHa 3a ApyXeCcTBarta CbC CNEUMAanHa WHBECTULMOHHA LUEN npraoGUBaHETO Ha
HEABWKHMMU MMOTH HEe MOxXe Aa 6bAaT Ha LeHW 3Ha4UTeNnHW NO BMCOKW OT HANpaBEHATA oueHKa, a npogaxbata
MM HZ LEHW 3HaYMTERHO NO-BUCOKKM OT HAMPaBEHaTa OLEHKA.

Kato MHBECTULMOHHN MMOTV Ce TRETUPAT W NPM3HABAT akTMBW (3eMs WNK CIpaga, WM YacT OT Crpaja, unu U
ABeTe), N0 OTHOWEHNE Ha KOUTO e 0BeKTUBMPA NPEBULIEHME HA TEHEPUPAHETO HA NPUXCOM OT Haem Wnv 3a
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yBenuyasane CTOMHOCTTA Ha Kanutand, KOeTo ra oTnudaea oT UMOTUTE, NON3BaHW OT NpPeaAnpuATUETO W OT
MMOTHUTE, AbpXaHy 3a NnpogaxGa B xo4a Ha oBUqaRHATAa MKOHOMUYECKa ASAHOCT.

B cnyyauTe, B KOUTO AaAeH WHBECTULMOHEH MMOT BKITIOMBA YacT, NMpeAHasHaueHa 3a reHepupateTo Ha npuxoau
OT HAEM WNK 33 YBENMMYABAHE HA CTOWHOCTTA Ha KanuTana W 4acT, fApegHa3zHavYeHa 3a nonssaHe B AeHoCTTa U
HE € Hanuue Bb3MOXHOCT Te3W 4acT C pasnu4HO NpeaHasHaveHve ga ce OTYMTaT NOCTAeNHo, USMUAT akTMe ce
knacudgpuumpa KaTo MHBECTULMOHEH UNKM KATO NOM3BaH B geliHoCTTa cb00Opa3Ho NpeueHka Ha oBCTORTENCTROTO
AOKONKO 4acTTa 3a MoN3saHe B ASAHOCTTA & HE3HaYUTENHA CNpaAMO NpeaHasHaveHneTo Ha MMOTa KaTo LUAano. 3a
uenta ca OGGI'IG.EI.BGHM KpuTepunTe:

- KAKBA 4acT OT aKTuea We buae npeaHasHaJeHa 3a oTgasaHe noj Haem,

- 3a KaKBO We ce n3nonsea akivea.

MbpBOHaYaNHO BCEKM WHBECTULMOHEH WMOT Ce OLUeHsiBa NO UeHa Ha npuoobusade, B T.4. pasxoaute no
cgenkara:

a) MNpn npugobueaHe uypes nokynka - ueHata Ha npuacBvBaHe, NOKYNHaTa UeHa (BKMIOMUTENHO MUTaTa u
HEBb3CTAHOBUMUTE SaHbLM) U BCUMKA PasxoawW, KOWTO MOFaT NPAKe Aa 6bAaT OTHECEHN KbM nokynkata. Korato
npuaobueaHeTo e CBbP3aHO C PasCcpPOMEHO NAAlWAHe, PasnukaTa MEXIY CeralHaTa CTOMHOCT Ha BCHYKM
MNALAHWMA M CYMAaTa Ha BCWYKM ASACTBUTENHW MNallaHUA ce NpU3HABA 33 NUXBEH pasxoq npes nepuoga Ha
pPascpoYeHo NnatuaHe.

6) Mpn npuaobueaxe upes CTPOUTENCTBO NO CTOMAHCKM HAaYMH - UueHaTa Ha npuaobwsaHe Ha paraTta, Ha
KOATO CTPOWTENCTBOTO € 3aBBPLWEHO.

B) [lpy NpexBbpRSHETO Ha ApPYr BuA MMOT B MHBECTULMOHEH WMOT - CTOMHOCTTa, paeHa Ha Ganadcosara
CTOMHOCT Ha UMOTA, MO KOATO Ce & OTYMTAN A0 MOMEHTA.

r} Koraro WHBECTULMOHHUAT UMCT € NOMYYeH B pesynTar Ha 6e3ssameagHa CAenka - No cnpasefnnBa CTONHOCT.
A) MMbpBOHAYATHOTO OLEHABAHE HA MHBECTUUMOHEH UMOT, MONYYEH B PE3yNTAaT Ha anopTHa BHOCKA No pefa Ha
THLProBCKUA 3aKOH, Ce OCBILECTBABA NO CTOAHOCTTa MY, NPMETa 0T cbAa u OC Ha ApYXEecTBOTO.

MNocnepeawwTe pasxodn N0 WHBECTULIMOHHM WMOTA CE KAnMTanW3MpaT, KoraTo BOOAT 4O YBENUYasaHe Ha
OUZKBAHMTE MKOHOMMYECKN U3rofM CrPAMO MBPEOHAYATHO NPeABUASHUTE,
Bouuku Apyrv nocneasany pasxoau ce NPUIHABAT 3a Pa3xoA B NepUoaa, NPes KOWTO ca HanpaseHMm.

3a nocrefpallo OUEHABAHE HA UHBECTULIMOHHUTE UMOTU Crief, MbPBOHAYANHOTO MM Npuaobusane ce npunara
MOAENa Ha CNPaBeanMBaTa CTORHOCT - No TAXHATA CripaBe/AnvBa (NasapHa) CTOMHOCT, 3a YWMeTo onpedensHe ce
B3eMarT noj, BHUMaHne hakTopu, KaKkTo cnensa;

a) Npy HanNuuue Ha aKTUBEH Nasap: Hal-BEPOATHATA HACTOALA LSHa, KOATO HOPMANHO MOXe Aa e MOMYy4M Ha
aKTUBEH NA3ap 32 KOHKPETHUS B, UHBECTULIMOHEH UMOT, OTYNTAIKA HeroBaTa cnevmdmia.

) Npu nunca Ha aKTMBEH Nasap 3a KOHKPETHWUS BUA WHBECTUUMOMEH MMOT Ce aHanusupat W obcneasat
HaCTOALIN LGHN Ha aKTUBEH Nasap 3a UMOTKM OT PasNUYHO ECTECTRO, KOUTO LEHU CE KOPUIMpPAT, 3a Aa Ce oTpassT
Te3W pANUYMA; CKOPOWHW LEHW Ha MO-manko aKTUBHW Nasapu, KOUTO LEeHM Ce Kopuripar, 3a ga ce
OTPA3AT MPOMEHUTE B WKOHOMWYECKUTE YCIIOBMS B Nepuoaa Crnej AATaTa, Ha KOSTO CA CE OCHLIECTBWIM
CAenKMTE Ha Tean LEeHW, NPOTrHO3MPaHe Ha [MCKOHTMPAHW NApWUHW MOTOUM Ha BazaTa Ha HacToswuTe
Nas3apHn HAEMHW NNAWAaHUA 38 NoAcOHW UMOTH € MPOUEHT Ha AWCKOHTUpaHe, OTPa3seall HaCToAWMTE
Nas3apHy OLEeHKA Ha HECUTYPHOCTTE B CYMaTa W B Pa3NpeAeneHNaTo BbE BPEMETO Ha NapuUYHUTE NOTOuUM.

MevanBata unu sarybarta, Bb3HUKBALLE OT NPOMSAHA B CMPABEANMBATA CTOWHOCT HA MHBECTULMOHHWA UMOT, Ce
BKMtOYBA B Nevanbata unu 3arydata 3a nepnoaa, B KOWTO BL3HWKBRA.

6.TLProBCKU U APYrM BaeMaHUs

THpProBCKUTE 1 [PYrH B3EMEHUR C& OTYUTAT NO TAXHATA aMOPTU3MPYEMa CTONHOCT, HAMATIEHA CbC sarybute oT
obesyueHka.

7.PMHAHCOBHW NacuBU

pn NbpBOHAYANHCTO NPU3HABAHE Ha (PUHAHCOBWM MACMBU, NPEONPUATUETO M OTYMTA MO CMPaBEAnMBATA MM
CTOMHOCT, NNKDC, B CNy4aid Ha (HMHAHCOBM NacuBK, KOWTQ He C& OTYMTaT NO CRpaBeanvBa GTOMHOCT B NevanbaTa
Unu 3ary6a'ra, pasxoaute no cpenkarta, KOUWTe ce OTHAacCAT APAKC KM HpHﬂ,OGMBaHeTO UM 13gaBaHeTo Ha
¢prHaHcoBKUA Nacue. Bevuky peooBHM NOKYNKK W NpoAaxGy Ha UHAHCOBK WHCTPYMEHTM C& OTYWTAT Mo MeTona
-04TaTa Ha ypexaaHe”.
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Cnep, MbpPBOHAYaNHOTO Npu3HaBaHe nNpeanpuaTheTo oueHABa BCHUYKK CbVIHaHCOBM nacuen no aMopTuUsMpaHa
CTOMHOCT € M3NOM3BAHETO Ha MeToAa Ha eeKTUBHUA NUXEEH NPOLEHT, C USKIIOYEHUe Ha (hUHAHCOBW NAcuBW,
OTYUTaHU MO CnpaBeanuBa CTOMHOCT B nevantata unu 3ary6aTa.

Bowvkn neqantun v 3arybun, Bb3HUKHANW B pesynTaT OT NPOMEHW B CPAaBeAnMeaTa CTOMHOCT Ha (MHaHCOBUTE
MHCTPYMEHTH, KnacubuMLMPaHW KaTo OTYMTEHW MO CnpaBefnvBa CTOWHOCT B NedanGaTa wnu 3arybara, ce
MPU3HABAT B OTYETA 33 AOXoAWTE.

Moy PUHAHCOBATE NACMEMW, OTYETEHM NOC AMOPTUEMpAaHA CTORHOCT, nedanbarta unm 3arybara ce npusHasa B
OoTYETA 3@ [OXOAWTE, Korato (HMHEHCOBUAT NAcUB ce OTnMcea wnu ofesueHsiBa M Ype3 npoueca Ha
aMOPTU3NPAHE.

MpeanpusatveTo Npemaxea MHaHCOB Nacue (WM YacT OT (bMHAHCOBWA Nacue) o ceos BanaHc, kKoraTe U camo
KOTATO TOW € NOraceH - T.8. KOTATO 3aJb/DKEHVETO, ONpEenerneHo B AOroBopa, € OTNAZHANO, aHYSIMPaHO W
CPOKbT MY & M3TEKDBI.

8. Napu 1 NapuyHK EKBUBANEHTU

I'laquHn cpeacTea ¢a NapyyHy cpeacTed, Hann4yHu B 6p0ﬁ U 2en03NTy Ha BrXKAaHe. I'Iapquwre cpeidctsa e
neea ce OLEeHABAT N0 HOMUHANHETA UM CTOMHOCT. ﬂapmuwre CpefncTtea, AeHOMWUHUPaHW B YyKOeCTpaHHa
BayTa, Ce OLEHABAT N0 3aKmouuMTENeH Kypc Ha BHB kbM faTaTa Ha u3roTBAHe Ha oTdeTa.

9. O6ezueHKa

BanaxcosaTa CTOAHOCT Ha aKTUBWTE Ha [JpyXecTBOTO, C U3KMIOYEHNE HA MATEPUANHWTE 3aMacy 1 OTCPOYEeHUTE
OaHbyHU aKTUBK Ce Npepasrnexaa KbM BCAKA AaTa Ha M3roTBAHe Ha GanaMca, 33 A3 ce npeueHy 2ann He
CLLECTBYBAT Npu3Haun 3a obesleHka. B cnydail, Ye CLWECTBYBAT TEKWBA NPUSHALM C& Npasv NpubnusuTenHa
OLEeHKa Ha Bb3CTAHOBMMATA CTOWHOCT HA aKTWBa. 32 HEMATepuanHu akTUBW, KOWTO BCE OlUe He ¢a FoToBW 33
u3nonssaHe, NPUONU3MTENHaTa OUSHKA HA Bb3CTAHOBWMMATa CTOMHOCT Ha aKTMBa Ce NPABM HA BCAKA JATa HA
usroTesHe Ha Banadca. 3aryba oT ofeaueHka ce npuaHasa B cny4ai, Ye BanaHcoBaTa CTORHOCT Ha eAMH aKkTUB
MNU Tpyna akTMBY, reHepupawi napuyHK NOCTBNNEHWS, YacT OT KOATO € TOW, NpeBulaBa Heroeara
BbL3CTaHOBMMA GTOMHOCT. 3arybu oT obesueHka ce NpW3HaBaT 33 CMETKA Ha NPECUEHBYHUA pe3epB Ha akTuBea
uwvnu ce ekniouBar B OTyeta 3a BCceoBXBATHUA (CBBKYNEeH) A0X0A. BbacTaHOBMMATA CTOMHOCT Ha ApyruTe
aKTMBM € MO - BUCOKATa OT TAXHATa HeTHa NPoA&dKHa UeHa M CToWHocTTa MM B ynotpeba. lNMpu oueHkaTa Ha
cToiiHocTTa B8 ynoTpeba GbaelmTe NapuyHW NOTOUM Ce OMCKOHTMPAT A0 CeraltHata MM CTOAHOCT, KaTo ce
Apunara AMCKOHTUPALL, MPOLEHT, OTpasnBall TeKywMTe OUEHKM Ha nasapa, LeHata Ha napuTe BbB BPemeTo U
cneynryHUA 33 aKTUBA PUCK.

3aryba ot obesleHka ce Bb3CTAHOBSIBA B CIyYal, Ye UMZ NPOMSIHA B NPELEHKATa, NOCNyXuna 3a onpejensHe
Ha BbL3CTAaHOBUMATA CTOWHOCT.

3aryba o7 obesueHKka ce BL3CTAHOBABA CaMC A0 pasMmep Ha BGanaHcoBaTa CTOAHOCT HA aKTWBA, KOATO He
Hagenwasa DanaxcoBaTa CTOWHOCT, HAManeHa C akyMynupaHaTa amopTusauus, B Crydaid, 4e He e Ouna
npusHaeaHa sarybata oT obesleHka.

10. AkumonepeH kanuran

AKLMOHEPHUAT KanuTan € NpeacTaseH No HEroBaTa WCTOPWHECKA UeHa B ASHA HA PerncTpupaHe W CbOTBETCTEA
Ha aKTyanHaTa My cbaefHa pervcTpaums.

11.0uBHuOgeHTH

OuBraeH™ ce NPUIHABAT KaTo 3a0bIIKeHUe B Nepuoaa, B KOWTO ca JeknapypaHi.

OpyxecTBOTO € 3aQbMKeHo No cuata Ha yn.10 oT 3akoHa 3a ApyXecTBaTa CbC CNELMANHa MHBECTULIMOHHA LIen
Aa pasnpeaeny kato AUBWASHT He na-manke ot 90 Ha ¢To oT nevanbarta 3a huHaHCOBaTa ToAMHA, ONpeneneHa
Mo NOCOYEHUA MO-GONY HAYWH W NPW CNasBaHe Ha M3UCKBAHWATA Ha uWi. 247a oT TbproBckua 3aKkoH. MNedvanbata
3a pasnpefeneHne e pUHaHCOBUAT pesynTar (cyeTosoAHa nevanba/zaryBa), KOpPUrMpaH KakTo cneasa:

1. yeernuyeH/HamaneH ¢ pasxoauTe/NpuxooUTe OT NocNeaBsalliy OLUEHKM Ha HEABUAMMA UMOTU;

2. yenuien/HamaneH cbe 3arydute/nedanbnte oT CAENKY NO NPexXBbpPRAHE Ha COBCTBEHOCTTa BLPXY
HeOBMKUMMK MMOTN;

3. yeenwyer/HaManeH B roguHaTa Ha NpexBbpisaHe Ha CODCTBEHOCTTA BbPXY HEABMKUMK MMOTH G
nonoxcMTenHa'ralorpmu.aTenHaTa pa3nuKka MeROy:

a) NPOAANKHATA LSHA Ha HeABUXKUMUA UMOT, K
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6) CYMaTa OT MCTORWYECKATA UeHa HA HEABWMKUMMWA MMOT ¥ NOCNeasallMTe pa3sxoin, AoBenu Ao ysennyeHune Ha
GanaHcoeaTa My cyma;

3a uennTe Ha pasnpegeneHne nog q:)opmaTa Ha AWBUWAOSHTH, CbVIHaHCOBMFl pe3ynTaT ce HamansAaea C NpUxoouTe
OT NPOMAHATA Ha cnpaseanueara CTOAHOCT Ha UHBECTULMOHHUTE UMOTH B pasmMep Ha 660 xun. ne.

12. Boxoaun Ha nepcoHana
Mnanoee 3a depunuparu

8HOCKU

npaBMTenCTBOTO Ha Penyﬁnmxa Brnrapus HocW CTrOBOPHOCTTA 33 OCUNypABaHeTO Ha 3aKOHOBWA MUHUManeH
npar Ha NeHcuW No nnadoee 3a AedwuHupaHn BHOCKW. Pasxoaure no adHraxuvmeHTa Ha [pyxecTsoTo Aa
npesexaa BHOCKK NO NNaHOBETE 3a AetbHUpaHy BHOCKW ce npu3HaearT B OTyeTa 3a goxoauTe APW TAXHOTO
Bh3HMKBAHE.

Mnamen 2o0uweH ommnycKk

,D,py)KeCTBOTO MPU3HaBa KaTo 3a4bliKeHNe HEAUCKOHTUPaHaTa Cyma Ha OUueHeHUTe pa3xodu no nnaTteH roguweH
OTNYCK, OYaxKeBaHu na 61;,1131' 3annaTteHn Ha ChyAuUTenuTe B 3aMsHal Ha Tpyda UM npe3 U3MWUHanna OT4eTeH
nepuog.

13. Mpoenznn

lposusus ce npusHaeBa B BanaHca, KOrato APYKECTBOTC MMa MPABHO UMM KOHCTPYKTMBHO 33ObJLKEHWS B
pe3ynTaT Ha MuHano ceOUTUE M UMa BEPOATHOCT ONPEeAeneH M3X0AsL NOTOK, CLABPKALL MKOHOMUYECKH MON3N,
fa Gbge HeobxoanM 33 NOKPUBAHE Ha 3aABNIXKEeHNeTo. MpoBMaNATA ce OUEHA No Halk - foBpaTta npubnuauTenHa
OUEHKA HA BB3MOMHWTE MKOHOMWYMECKM MW3roAW, KOWTO LUE M3TEKaT NPU ROrachABaHE Ha 334bIIKEHNETO KbM
AataTa Ha PVHAHCOBKUA OTYET.

Kbm gaTata Ha 6ananca dpyeCTBOTO HE € NpU3Hano NPoBU3VK MOpaau NUNCca Ha YCNosuaA 3a ToBa.
14. TLProBcku v OAPYIK 3a0bIKEeHUA

TBProBCKK 1 APYIW 384LIMKEHNA Ce OTYUTAT MO TAXHATE aMOPTUIMPYEMa CTOMHOCT.

15. Mpuxoan

MpuxoauTe ce NPU3HABAT B MOMEHTA Ha TAXHOTO BBb2HWKBAHE, HE3ABMCUMO OT MApPUYHWUTE TOCTLANEHWA W
nnaw@rus. [puxoanTe B YyKOECTpaHHa BanyTa Ce OTYWMTaT MNo UeHTpaneH kypc Ha BHBE kbm patata Ha
Ha4YUCASsIBAHETO UM.

MpuxoauTe, CBBLP3IRHW CBbC CAGMKW 33 M3BLPLUBAHE Ha YCNyrM, Ce NPM3HaBaT B 3aBMCMMOCT OT eTana Ha
3aBLPLUSHOCT HA COENKaTa KbM A2TaTa Ha CbCTABSHE HA CYETOBOOHWA DANAHC, NPK YCNOBUE, Y€ pesynTarTsT oT
CAeNKaTa MOXe Ja Ce OLEHN HAaAeXaHO.

ETanbT Ha 3aBbPLUEHOCT Ha CAENKaTa ce onpeaens Ha 6asa 4yacTTa, KOATO HANPABSHUTE 20 MOMESHTAa Pasxoam
npeacraenaear ot obuma ofem Ha npeaBMASHWTE pasXoAM MO CAenKkaTa KaTO Camo pasXopnTe, KOUTo
OTpa3sABaT W3BBLPWEHWTE 00 MOMEHTA YCNYrM, Ce BKMIOYBAT B HANPaBEHUTE O MOMEHTA pasxogd WM camo
PasxoauTe, KOUTO OTPA3SABAT W3BLPUEHWATE YCIYTM WK Tes3w, KoMTo e Bbaar W3BbpILEHW, Ce BKIYBAaT B
oBwms cGem Ha NPeaBUGEHNTE Pasxoan No GaenkaTa.

Mpuxoa®LT, Cb3AaAeH OT M3NONIBAHETO OT APYTY NULA Ha NUXBOHOCHW aKTUBK HA NPeanpyUATHETO (T.e. NPUXoObLT
OT NUXBW), Bb3HATPXKASHWA 38 NPaBa v OUBHMASHTH, Ce NPU3HABA NO MeToha Ha eeKTVBHATA NINXBA, KOraTo:

- & BEPOATHO NPEeANPUATUETO A3 NMA MKOHOMWYECKM NOM3N, CBbP3aHN CbC GAENKATA; 1

- CyMaTa Ha NpuXoauTe MOXe HaAeXaHo Aa Bbae oueHeHa.

I'IpronuTe OT nNuxBW 33 3afaBeHu NNal@aHus Ha KNUEeHTH Ce HadncnssaT KkaTo canchos apuxon npu

eheXTUBHO nnawaHe, nopagy CbUWECTBEHa HECUrYPHOCT 38 Bb3CTAHOBABAHE HA OLITKMMATA CTOMHOCT npeau
peanHoTC 3annallaHe.
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BOJIKAH

. BOSTKAH [IPOMTBPTU UHCTPYMEHTC” AACHL

16. Pazxooun

Ol‘lepaTlﬂBHVITe pasxogn ce HadUCnABaT B MOMEHTA Ha TAXHOTO Bb3HWKBaHE, NpU cnassadHe Ha npuHuMna 3a
CeNOCTAaBAMOCT C NpUXoauTe.

17. DaHEK BLpXy nevantaTa

JpyxecTBoTO He oBnara hMHAHCOBWA CW PE3YNTAT C MPEeKM KOPMNOPaTMBHW JaHbUM, Npeasws chneuman-Hua
JaHbYeH pPEeXWM 33 AKUWMOHEePHUTE [PYXECTBA CbC CNeumanHa WHBECTUUMOHHE Len no 3akoHa 3a
KOpNopaTUBHOTO NOAOXOAHO cbnaraHe.

18. NNpomeHn B c4eTOBORHATA NONIMTUKA, KOPEKUWS Ha rPelky

B npeanpuATUETO HE CE TPETUPE KaTo NPOMAHA HA CHETOBOSGHATA NOMUTUKA!
* MpuRaraHe Ha c4eToBoAHa NOMUTUKA 33 oNepauny, Jpyrv ChOUTHUA UNK YCOBKA, KOATO GE pasnuyasar
NC CHIECTBE OT NPEAVLUHUTE; U
*  MpuiaraHe Ha HoBa CUETOBOSHA MONUTUKE 3a onepaunn, OpYr ChbBUTUA UMK YCNOBKMA, KOWTO He ¢a ce
CnydBanu npeay unu ca BUnmu HesHaunTenH.

KaTo CbliecTBeHM Ce OnMpeaensAT rPeillky, YCTAaHOBEeHU Npes TeKyWMA OTYETeH nepuod, KOWTO ca OT Takoea
3HaueHue, ye (PUHAHCOBUTE OTYETM 3a €OMH UNW NOBeYe NPEAXOAHU NEPUOAU BEYe He MOraT [a Ce CYWTAaT 3a
[OCTOBEPHM KbM JaTata Ha TAXHOTO usjaBaHe. BbanpueToTo HMBO HA CLLIECTBEHOCT 3a TPETUPAHE Ha eaHa
rpeLlka kaTo pyHgaMeHTanHa, cbonioaaBaHo oT APYKeCTBOTO e, KaKTo creasa:

- Hag 3 % oT cyMaTa Ha banaHca;

- Haa 0.5 % oT cymaTa Ha npuxoauTe OT AeiHoGTTa.
lll. BENEXKKM KbEM DUHACOBUA OTHET
1. Mpuxoam

Mpes 0TYETHMAT NepUos, APYXECTBOTO HE € reHepVMpPanc NPUXcAu.

2. Paaxogn

MNpes oTHeTHUA Nepuog APYKECTBOTC € HE € reHepUPano pasxoau.

3. Hetekyuwiu aktusu

fipea OTYETHMS nNepuos APYKECTBOTO HAMA 3AKYyMY¥ HOBW WHBECTUALMOHHU UMOTW ¢ uen npopaxba wnu
OTAABAHETO UM oA HaeM. BanaHcoeaTa CTORHOCT Ha HETEKYLLWTE aKTUBM € B paamep Ha 911 xun. na.

CBrNacHo NpUNOXUMKUTE CTaHAaPTH HE C& HAUNCNABA aMOPT3ALMS.
4. TBpProBCKKU U APYrM B3eMaHuA

ToprosckuTe v SpYr B3EMAaHWA C8 OTUMTAT MO TAXHATA aMOPTU3MPYEMa CTOMHOCT, HAMANEHa Cbs saryburte oT
obesuenxa.

B xunagu nesa Kbm 31.12.2017 Kbm 31.12.2016
Herekywin BzemaHua 1] 0
Obuwo

Tekyln B3eMaHuA

Tbproscku B3eMaHns OT TPETH NULA - NMNATEHW aBaHCK Ha 28 28
AOCTaBUALIN

A0C 3a BbacTaHOBABaHE

Obwo 28 28

5. Mapu u rapuyHK eKBUBAFEHTH
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MapuTe 1 NapUYHUTE EKBMBANEHTN BKITOYBAT HANWYHM NAPUYHW CPEACTBA U PA3NNALLATENHN CMETKN B BaHKW.
I'IapnTe W NIpUYHNTE EKBUBANSHTU B NMeBa €a QLEHSHW N0 HOMWHANHATE MM CTOHHOCT.

B xunsaaw nesa Kom 31.12.2017 Kem 31.12 2016
Mapw4Hn cpepcTea B Gpon 0 0
Mapw4HW cpeacTea No 6aHKOBM CMETKW B NeBa

OBwo: 4] 0

6. TbproBCKM M OPYTN 3aQbITKEHWNA

TbproBeku 1 APYIW 33 BIMKEHUS Ce OTYMTAT NO TAXHATA aMOPTUIMPYEMa CTOMHOCT.

B xunsign nesa KM Kom
31.12.2017T. 31.12.2016

3aaBmKerAns KbM A0CTABMMLIN 30 18

3agbnKeHus KsM NepcoHana 48 48

3a0b/MKEHWA KBM OCUIYPUTENHW NPEANPUATUAR

Mony4eHwn aBaHeun -

HaHbyHW 3aabmKeHns 11 8
Obuwo 89 64

7. AKUnoHepeH KanuTan

AKUMOHEDHWAT KanWTan € NPeACTABEH MO HeroBaTa MCTOPUYECKa UEHa 8 OEHS Ha PeTMCTpPUpaHe u ChOTBEeTeTRa
Ha akTyanHaTa My cbiaebHa peructpauun. Lisnata cTORHOGCT Ha 3anucaHns kanwTan e BHECEHA KbM [aTaTa Ha

HACTOALLMTE OTHETH.
Beuuky akuyn ¢ obw Gpoi 65 000 ca ¢ Homuuan oT 10 neea v ¢a o6UKHOBEHN Be3HaNMYHN kUMK,

Bcsika akuva aaea npaso Ha mac B O61oTo cbbpaHue Ha akyMoHepUTe, Ha AMBWISHT U H3 NUKBMAALMOHEH AN,
CbpasMepHH C HOMWHAMNHAaTa CTOMHOCT Ha aKUMATA.

ApyxeCTBOTO e pasnpeaens AMBUASHTM MO Peia U NpU YCMoBUATA, NMPeaBuaeHU B 3aKOHA 38 APYXECTBATE Che
CNeLanta MHEECTKLIMOHHA Len.

OcHoBeH foxoA Ha akuua

opguHaTa, FoaunHara,
3aBbpWBALLA Ha 3aBbpLUBALLA HA
31.12.2017r. 31.12.2016r.
HetHa nevanba/saryba 32 rogvHaTa - xun.ns. {2 ()
CpenHo npeterneH 6poit 0OMKHOBERM aKUMK 65 000 65 000
OCHOBEH A0X04 Ha akuus - NB. {0,00) {0,00)

OCHOBHUAT A0XON HAa aKUMA €8 W3YUCTIABRA, KATC Ce pasdeny neyanbaTta 3a Nepuosa, MOANEXAEla Ha
pasnpeferneHe Mexay NpuTexarenute Ha oBMKHOBEHM akuMW (YMcnuTen) Ha cpepHonpeTerneHus Gpoi Ha
ObpXaHuTe OBMKHOBEHN 2KLMK 33 Nepyoaa (3Hamexaren).

WanonseaHeTo Ha cpefHonpeTterneHns Opoll Ha oGMKHOBEHW akuwM B ObpalleHMe npes nepuoga oTHUTa
BBL3MOXKHOCTTa CyMAaTa Ha akUMOHEPHWA KanuTan fa Bapuvpa npes nepuoga B pesynTaTr Ha TOBa, Yye Mo -roflsm
unK nNo - manek 6poil akuun ca B obpalleHne kbM faaed MomeHT. CpegHonpeTernennaT Bpoii Ha oBUKHOREHUTE
akuvmn B obpawenue 3a nepuoAa e pameH Ha Bpos Ha QDMKHOBEHWTE aKuMM B oBpalleHMe B HauanoTo Ha
nepuopa, kopurupax ¢ 6poa Ha 0BpaTHO M3KYNEHUTE UMW HOBOEMUTURAHUTE OBMKHOBEHM aKUMM Npe3 nepuoaa,
YMHOXEH ne cpeaHoBpemesus haktop. CpeaHoBpemeBUsT (hakTop € paseH Ha 6pos Ha JHUTE, Npes KoUTo
KOHKpPeTHWUTE akuun ca Bunu B obpalleHre, cboTHeceH KbM oBwus Gpoii Ha AHUTe npes nepuoaa.

WsuncnasaneTo Ha cpeaHonpeTernetns Bpoi akuuu 3a 2016r. & U3BBPIWEHO No criedHna Hadnu; (65 000 akumm x
365 gnn fot1 01.04.16r. Ao 30.09.17 r./; 365) = 65 000 akuuM

Mpea 2008r. ApPYXKECTBOTO YBENWUM KanwTana cv ot 500 xun.ne. Ha B50 xun.ne., kato emutupa 150 000 HoBM
aKunu.
8. YsenuyeHne nnu HaManeHue B cnpaBeANIMBaTa CTOMHOCT HA WHBECTULIMOHHUTE UMOTH
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JpyxecTsoToO U3BLPLWBA OLEHKA HA WHBECTULMOHHUTE CU UMOTH, KaTO M3MOM3Ba crpasBeanvsata UM nasapHa
LeHa onpeaeneHa ot nUUeH3upaHn OUeHUTENN.

CBIMACHG 3aKOHA 3a APYKECTBATa ChC CAELMAnHa WHBECTULMOHHA LeN APYKECTBOTO € M3BLPLIMIO OUeHKa Ha
MHBECTULMOHHUTE MMOTW B KPas Ha rOAMHATA, KaTo CREA Hes APYXECTBOTO He e TeHepuparnc npuxoau unm
pasxogm oT npeoueHka/obGesleHxa.

9. MpomeHKn B CHETOBOAHATA NOFINTHMKA

Mpes oTYeTHWUA Nepuog, He Ca U3BLPLLBAHW NPOMEHY BLE BL3NpUeTara cHeToBsoaHa NoNnTHKE.
10.MpoBuznKn

ﬂpy*eCTBOTO HE e NPpU3Hanc NpoBU3NKM NOpaan nunca Ha yenosys 3a 70Ba.

11. Caenku cbt cBBP3aHu nuua crnaciHo MCC 24

Mpuxonw/ pasxoan OT coenku cbc | 31.12.2017 2016
CBBbp3aHM nnya Paaxogn | Mprxogn Pasxogu | Mpuxoan
12.Kanutan

Opy*ecTsoTo M3NbLAHABA BCUNKKM U3UCKBAHUR HA THProBCKW 3aKOH W 3aKkoHa 33 APYKEcTBaTa CbC CNelManHa
MHBECTMUWOHHA LieN NO OTHOWEHWE HA OCHOBHUS KanuTan W 3agdbiKMTeNHUTE pesepeu, MpuBneYeHuaT kanutan
npeacTasnsea OLAFOCPOMHO hUHAHCUMpEHe OT (hUHAHCOBWM WHCTUTYLMM, CBbP3aHO ¢ OCHOBHATa AeWHOCT Ha
APYKECTEOTO.

13. PuckoBe
Apy*ecTBOTO MSBbLPLUBA PEryNSPHO aHAITMS Ha NMKBUAHOCTTA HA aKTUBUTE U NacuauTe

{a) MNazapeH puck

(-) Banyten puck. PasxoguTe Ha [JpyKeCTBOTO cCa ASHOMWHWPAHW B nesBa unu B eepo. B nesa ca
ASHOMWHUPAHW pasxoauTe, CBLP3aHM CbC CTPOWTENCTBOTO, USMPAXAAHETO W eKCnnoatauuaTa Ha HeOBWKUMK
umoTh. CebecToiiHocTTa (NOKyNHaTa LeHa) Ha HeABWXUMKUTE MMOTY Hafl-4ecTo ce Acroeaps 8 espo. OT apyra
CcTpaHa BCHYXW NpuxodW Ha [pyxecTsoTO ce AoroBapaT B eBpo. B ycnoeusta Ha BanyTeH Bopad v dukcmpaH
oBMeHEH KyYPC Ha NeRa CNPSMO BPOTO, BAMYTEH PUCK 38 APYXKECTBOTO NPAKTUHMECKU HAMA.

[pyXecTBOTO & W3NOXKEHO Ha BanyTeH PUCK U NPW U3BLPLUBAHE HA CASNKU C (PMHAHCOBW UHCTDYMEHTH,
AEHOMWHMPEHWU B YyKAECTPaHHa BaryTa.

Mpu u3ebpLIBaHE HAa CAENKW B YyXOECTPAHHA BanyTa Bb3HWKBAT NPUXOAWM M PA3X0AM OT BanyTHM
onepaunn, KoMTO Ce OTYMTAT B OTHETA 3a AoxoauTe. Ipes npedcTaBeHUTe OTYETHU neproav JpyecTBOTO He €
BuUno M3noXeHO Ha BaNyTEH PUCK, AOKOMNKOTO 33 HEro HE €A BLIHWKBANK NMO3WLIMK, NO3UUMOHKDAHWA BbE BanyTy,
pasnv4HU OT NeBa 1 erpo.

MonuTukata no ynpaBnNeHwe Ha BanyTHUA DUCK, OCBLLIECTBABAaHA OT [PYMXECTBOTO, € [a He Ce
M3BbLPLIBAT 3HAYMTENHM OMepauvMn M [a He ce noaabpXaT OTBOPEHW NO3WLUWKM B YyXAECTpaHHa Banyra,
pasfnu4Ha oT eBpo.

(-) Uenoen puck. PUCKBT OT yBenuueHWe Ha WHNALMSATA e CBBbP3aH C HaMalndBaHeTC Ha peanHata
nokynarenHa chfa Ha WKoHOMWYeckuTe cybexTn u eseHTyanHaTta obesueHka Ha akTMBWMTE, AEHOMMUHUpAaHW B
mMecTHa BanyTa. Cucremara Ha BanyTeH Bop KOHTPONUPa NAPUYHOTO NPEANAraHe, HO BbHLUHK akTopu (Hanp.
NOBULLIABAHETO Ha LieHaTa Ha MeTpena) MoraT 4a OKaKaT HaTUCK B NOCOKa Ha YBEMWUEHWE HA LIGHOBUTE HUMBA.
Cnep npucbefMHABAHETO Ha CTpaHaTa HM «bM EC ce Habniopasa HaTWCK KbM A0GNUKaBaHe HA UEHOBUTE
paBHULLA KbM TE3W Ha OcTaHanuTe CTpadk ot EC, T.e. uhdnaunsaTa B CTpaHaTa € No-BUCOKa OT CPEOHUS TeMN Ha
UHbNALMA B CTPaHUTE-UNeHkU Ha EC. B:Npeky ye TeMALT Ha MHGNaUWA B CTPAHATA YYBCTBUTENHO ce 3a6aeu B
PEe3ynTaT Ha HACTLNUNATA CBETOBHA MKOHOMUYECKa 1 (hvHancoBa Kpusa, TOR npoabnxasa ga Ovge no-BUMCOK OT
CPeaHUA TeMI Ha nHdNaUMa B cTpaHuTe oT EC. KbM HACTOALLMS MOMEHT M KATO LANG MEXAHU3MLT Ha BanyTeH
Sopn ocurypssa rapaHuui, Y4e WHMNauMATa B CTpaHaTta We ocTaHe Mo4 KOHTPON W HAMA aa wma
HeBnaronpuUaTHO BNUSHWE BbPXY MKOHOMUKATa Ha CTPaHaTa, W B YACTHOCT BePXy ASWHOCTTZ HAa JpyXecTBOTO.

OpyXecTBOoTO MOXe fa ObAe W3NOXEHO HA PUCKOBE OT NOKAYBaHEe HA LIEHMTE Ha HAKOW OTAEFHN CTOKK,
MATEPUASNK 1 YCYTN CBBP3AHN C eMHOCTTA M HA PUCK OT NMOHMKABAHE LIEHWTE HA NPUTEXABAHNTE WMOTH.

- PUCK OT NOKa4BaHe ueHaTa Ha napuernn u 3eMu. ]'IapuenMTe C NO3€MMEHNTE MMOTH NpeacTasnaABaT

€0Ha OT OCHOBHUTE ,CYPOBWMHWU® W3MON3BaHW B OEWHOCTTa Ha [pyxecTBOTO 3a M3rpapkaaHe Ha
HeABMKMMKY UMOTK. CbLUeCTBEHO NOKAYBaHE HA LUEHUTe Ha napuenuTte Bu MOrMo na Hamanu
nevantuTe Ha APYXecTBOTC W Bb3MOXHOCTUTE 33 M3BbLPLUBAHE Ha AEWHOCT. BbaMOXHOCTTA OT
sarybu e enuMuHMpada OT NonMTMKATa Ha [pyxecTBOTO, Cnopes KOATO HeaBWXMMU WMOTH ce
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NPOZABaT (ABAHCOBO) CAMO Cres KaTo NOZEMNEHUST UMOT WNM NPaBOTO HA CTPOEXK BLPXY HEro
BLaaT 3aKkyneHU UNK AOroBopeHy (B CrydanTe Ha NpeJocTassHe Ha obesleTeHure).

- Puck oT NOHWKaBAHE HA LEHWTE Ha HeABWKMMUTE UMOTU. MEMEHEHWETO Ha Na3apHUTE LISHW Ha

HEJBVMUMAUTE KUMOTU U KOHKPETHO Ha MPUTEXaBaHUTE OT JpPYKEeCTBOTO aKTMBA NPOMEHA HeTHaTa
MM CTORHOCT, KAKTO M HETHATa CTOMHOCT Ha aKTUBUTE Ha &AHa 2KUMs. HamanssaHeTo Ha nasapHuTe
LEeHW HA HEABVMXMMWTE UMOTU W Ha A0OX0AMTE OT TaAX OW NOBEnO 4o HamanseaHe Ha npuxoguTe,
CBHOTBETHO A0 HAMANABAHE HA PEAnU3NPaHUA oT OpyXeCcTBOTO (PUHEHCOB PesynTar, ot ko#hTo 90 %
ce pasnpeaensT nog dopMaTa Ha ANBUAEHT.
Mpu axTyanHata cUTyauua Ha rnobanHa (UHAHCOBa KPU3a, YMMTC W3MEPEHWS, NOCNegcTBHa W
NPOALMKATENHOCT e TpyAHO da Obgar onpeneneHy, nasapbT NPOMEHS B 3HauuTenHa creneH
CBOMTE TMPOTHO3A KbM MO-CKOPO KOHCEPBATUEHM OUYAKBAHWA. AHANW3LT HA CLCTOAHWETO W
CPeHOCPOMHUTE NEePCNeKTHBN 3a PA3BMTHUE HA Nasapa Ha HEABWKUMM UMOTY B CTPaHaTa CouM, Je
HETOBOTO PA2BUTUE Ce ONpefens OCHOBHO OT CNeaHuTe YeTupy cdakTopa:

v 3HAUMTENHOTO NPEBWLLABAHE HA NPeanaraHeTo CNPAMO ThPCeHeTO;
v TEMNBT HA MHNaUMA;
v Mo-CKBNOTO hMHAHCUpaHe;

v 3aBMlWeHaTa B3UCKaTENHOCT Ha BaHkuTe Kbm er.ﬂMTOCI’IOCOGHOCTTa HA KNUEHTUTE.

Kum kpas Ha 2008 r., Bce owe He Oe Hanuue cepuosHo 2abapsHe Ha nasapa Ha umoTu. Mpes
2015r., obave npeanaraHeTe MNPOALMKW Aa HapacTBa, ACKATO TbPCEHETO CLIMECTBEHO Ce
OrPaHUYM, KOETO AOBEAE 40 CNaj B LEHWTE Ha MMOTMTE. [PYXECTBOTO & U3MOMERO Ha PUCK oT
MOHWXABAHE LGHUTE HA HEABMKUMMUTE WMOTW OT MOMEHTA, B KOMTO W3BLPLUKM Pasxoau 3a TAXHOTO
NoCTPOsiBaHe A0 MOMEHTa Ha TAxHAaTa npogaxba. JpyKecTBOTO ce CTpeMM Oa Hamanu TO3M PUCK
KaTO M3BbPLUBA Pa3xcAu 3a NOoCTposAeaHe (BKMIOMUTENHO NpuaobvBaHe Ha napuenn) camo npu
HanNK4YMeTo Ha AO0KAa3aH nasapeH WHTEpecC 3a KOHKPEeTHUTE MUMOTW, KOUTO e 6baaT nocTpoeHu u
npeanoxeHn 3a npogaxba.

- Pwuck oT npomsana Ha ApyrM UEHW, CBLP3aHU CbC CTPOMTENCTROTO. MOBEYETO LEHU HA MaTepuany u
YCIYr, CBBP3aHU CBC CTPOMTENCTBOTO Ce MPOMEHAT B ©4HA M Chlla MOCOKa ¢ NPOMAHATA HA
LEHVTE HAa KPANHWUTE NPOLYKTU — HEABMXUMMTE WMOTW. TOBa e Taka, 3aWoTo BbpXY TAX Hai-
ronsmMo BNUAHWE OKA3Ba TBHPCEHETO OT CTpaHa Ha CTPOMTENHMW npeanpuemaqdn Ha MecTHUA nasap.
EQHO CBLUECTBEHO W3KMOYEHWE OT TOBa MPaBWo € LieHaTa Ha CToOMAaHaTa. Td Ce BNuse MHOro
aeBede OT CBETOBHWUTE UEHW OTKONKOTO OT MECTHH (baI(TOpH. l‘iopa.qm Ta3n NpUYHaA MOXe ga ce
CTWrHe OO0 CUTyaums, B KOATO UEHWTE Ha CTOMaHaTa Ce MOKaqBaT AOKaTo LISHWTE Ha KpawHwTe
MPOAYKTM HE CE& NPOMEHAT MNK CNaZat. bbnrapekara MKOHOMUKA NPe3 NOCNeARUTE TOAWHN NOKa3Ba
BCE NO-CMNHA Kopenauua ¢ wukoHommkute B EC. B yacTHoCT cBeToBHaTa (hWHAHCOBA M
MKOHOMWMECKA KPU3a Ce OTPasABa eJHaKBO U MOJTH e4HOBPEMEHHO (C pa3nuKa OT HAKONKG Meceua)
H3 CBETOBHWUTE NasapM Ha WMOTM W Ha nasapa B Bbnrapus. Hue o4akBame UeHWTE Ha
CTPOUTENHUTE Martepuanuy W yCrnyrn Aa ce ABUMXAT YCMOPedHO B NPOLUEHTHO UspaxeHwe ¢
ABUXEHNETO L@HNTE Ha MMOTUTE.

(-) PuckoBe, CEBP3aHM C NOBUWIEHATA KOHKYPeHUUs. BeneacTere Ha 3HAYUTENHWS PBCT HA BBIrapckns
Nasap Ha HeABUXMMM UMOTU NPe3 NOCNeAHuTe roAvHY NPpeaM HacTLMNBaHeTO Ha rmobanHaTta uHaHCoBa Kpusa,
B CEKTOPAa HABMA30Xa MHOIO HOBW WMIPaqM, B T. Y. M MHOIO YyKOSCTPaHHM MHBECTUTOPW. B pesyntaT Ha ToBa
Baxme cBrAETeNM Ha 3aCUNBALLATA Ce KOHKYPEHUUS MeXay CTPoUTENHW hUpMM, areHUMK 33 HEABWKAMKA UMOTH,
APYKeCTBa CbC cneuranta WHBECTULUMOHHA Len, ThbproBcky BaHky, huandecky nuua u ap. ToBa ce oTpasfea Ha
WHBECTUUMOHHUTE pPa3xodn Ha JpyKecTBOTO W MOXe A AOBede A0 HamasABaHe Ha npuvenekarenHocTTa ot
MHBECTULMW B LIEHHU KHUXa Ha ,BonkaH Mponbptn MHeTpymenTe” AOCKLL.

B pesynrar Ha HacToswaTta rnobanHa ¢MHaHCOBa cuTyauust, pasBWTMETC Ha Nasapa Ha HeOBWXUMUK
umoTn oThensiza 3HauMTENHA NPOMAHA, KOATO 3anoJYHa Npes nocnegHuTe meceum Ha 2008 r.

Ot 2010 r A0 MOMEHTa Tasv TEHASHUWS €& 3acCUlM nopagy NpPOALIDKABALUMTE OrpaHUYeHWA BLE
HUHAHCUPAHETO W 38 ARETE CTPAHKW - MHBECTUTOPW W KYNyBadu. 3HaunTeneH e BPoAT Ha OTNaSHANUTE NPOSKTY
nopaau uHaHcoBaTa KpWaa, Hal-MHOMo OT KOMTO B CTONULUATA — NPOeKTH ¢ npeasuaeHa odue nrow, oT 6nnso
850 xunagu kB. M. [NoBanHoTO 3abaBaAHe B CEKTOPA Ha HEABWHUMWTE MMOTH NMPEHECE CBOA HEraTuBEH ehekT 1
Bbpxy Bbarapus. EgHa oT TeHOZEHUMUTE € OTTErNMAHETC Ha NO-PUCKOBUTE YYKAM MHBECTUTOPW OT Gbirapckua
nasap v HABMW3AHETO HA NO-KOHCEPBATUBHUTE HEMCKW W aBCTPUACKY KOMNAaHWK 1 hoHAO0BE.

B ycnoBusaTa Ha MKOHOMWYECKA KpKU3a 1 NOBAWEHa KOHKYpeHUus, JpyecTBOTO ce CTpeMu Aa TbpCoH BCe
olle nogLeHeHn CEKTOPU U HULLKM, B KOWTO Aa peanWsupa NOo-BUCOKA peHTabunHOCT OoT cpeaHaTa 3a cekTopa. B
AonbrHeHWe KomnasusiTa npegnara yonyr ¢ gobaBeHa CTOWHOCT 3a CBOWTE KAMEHTH — egHa, OT KOMTO e
BB3MOXHOCTTA 3@ pasCpOYEHO NNaujaxe 3a Neproa No-gbnsr T 5 roauHA.

(6) JluxeeH puck 3a NapuyHUTE NOTOLM W CNpaBeaTMBaTa CTOAHOCT
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OpyxecTeoTo MoXe Aa Bbe U3NOXEHO Ha NINXBEH PUCK, aKo UMa pasMuHaeaHe mMexay emga (dukcupaH
UMW nnasaw, [OXof CbOTBETHO NuxBa) Ha akTueute n nacusute. OCHOBHUTE aKTUBM Ha [pYXECTBOTO
npeacTaenasaT UMOTU (MO3EMMEHN UMW TakMBa B NpoLec Ha usrpaxgaHe). Moxe aa ce npueme Ye TE3W aKTUBK
ca ¢ MKCcMpaHa ueHa unv Aoxo[, Thi KaTo LeHaTa UM He Ce BUAe NPsAKo OT MPOMEHU Ha NUXBEHUTE PaBHULLA.
[py*ecTBoTO e ce cTpemu aa cuHaHCUpa Tesu akTUBW C ABLNTOBWM WHCTPYMEHTW, KOMTO Cblo ga 6bAar ¢
dukcupaHa nuxea. Korato ToBa He e Bb3MOXHO Unu He e BnaronpuATHO 3a APYXECTBOTO, To Moxe aa npuberHe
M 00 W3MNONM3BaHETO Ha AbNAr C nnasawa nuxsa. B Tesn cnyyan [pyxecTBOTO We aHanusupa MOCTOSHHO
NPOrHO3UTE OTHOCHO NMMXBEHWUTE NpOoLeHTU. B cnyyai Ha 3HaYUTEenHU PUCKOBE OT rOfMIAMO NOKaYBaHe Ha NUXBUTE,
KOETO [a OKaXe CbLUECTBEHO HEeraTWBHO BNVSHWE BBLPXY neyanbuTe Ha ApyXecTBOTO, TO MOXe [a u3nonssa
OepUBATUBHM MK APYrKM (OVHAHCOBM MHCTPYMEHTM 38 XEAXMUpaHe Ha To3n puck. ToBa morar ga 6baart forosopu
3a cyan Ha nnawaHua OT Nnaealla BbB (UKCUpaHa nuxsa, PYBPCK WNW APy MHCTPYMEHTU. KbM Kpas Ha
2009 r. no-ronsiMa 4YacT OT 3agbimKeHusaTa Ha OpyxKecTBOTO ca ¢ nnasawa nuxea, basmpaHa Ha EURIBOR. B
Tasn Bpb3Ka KOMNaHWSATa € U3NOXEeHa Ha PUCK OT MOKavBaHe Ha OCHOBHaTa nuxsa B Eeposonarta. Tobil kKaTo B
ronamaTa cu 4acT AbnroseTe Ha [lpyXecTBOTO ca ABNTOCPOYHM, YNPaBUMTESHWSAT OpraH Bb3HamepsiBa aa
3akynyea chtoubpcu Bepxy EURIBOR, 3a aa HeyTpanusvpa pucka OT NOBULUABEHE HA NUXBWUTE MO Mony4yeHute
3aemu, oTYUTalku dakTa, Ye ¢ NpeodonssaHe Ha (hMHaHcoBaTa Kpu3a, cTpaHuTe oT EBpo3oHaTa Le 3ano4yHar
Oa USTErnsT MepKUTE 3a CTUMYSIMpPaHe Ha MKOHOMMKUTE CU, B T.4. M Aa 1 Ja NosBuUIaBaT OCHOBHMTE MUXBEHUTE
MPOLEHTK, KOETO MPSAKO LWE Ce 0Tpa3u Ha paeHueTo Ha EURIBOR.

Cnepgga pa ce otbenexu, Ye eBeHTyarnHo yBENMYEHWE Ha Na3apHUTE JIMXBEHW NPOLEHTN BEPOSTHO uie
ce 0Tpasu HebnaronpusaTHO M BLPXY LUEHUTE N TbPCEHETO Ha HeABWXUMMN UMOTU, Thid KATO rofisiMa YacT OT Tesu
caenku ce huHaHCMpaT CbC 3aeMu.

(8) KpeauteH puck

B cBoATa gerHocT [1pyxecTBoTO MOXe Aa Obae M3NoXeHo Ha KpeauTeH PUCK B CRyyaunTe, KoraTo nnaiia
aBaHCOBO (NpeaocTaBs aBaHCM) Ha CBOM AOCTAaBYMLM UMW UMa B3eMaHusi oT npogaxbu (Bkn.u npu npogaxba Ha
pascpoyeHo nnawaHe). Monutukata Ha [pyxecTBoTO npeasuxaa mabsrsaHe AOKOMKOTO € Bb3MOXHO Ha
aBaHCcOBM NnawaHusa. Korato BCe Nak TakMea ce HanoxaT (HanpyuMmep 3a 3aKynyBaHEeTO Ha Jorpama, acaHCbopu 1
Op. 3a crposwm ce crpagw), [pyxecTBoTO LWe aHanmu3upa noApobHo u 3aabnbodeHo penyTauuata u
(UHAHCOBOTO CBCTOAHWE Ha CbOTBETHUTE AOCTaBYMLM W Mpu HeobxoaumocT LWe nsnckea GaHKoBM WM ApYyrw
rapaHuuy 3a Ao6po M3nbnHeHne. AHaNOrM4HO NpW OCBLLUECTBABAHE Ha MNpoAabu Ha CTOKM M ycnyru K
npefocTaBsHe Ha KpeauTW Ha KIMeHTW, [pyXecTBOTO e akueHTMpa BbpXy KpeauTHarta penyTauua Ha
KOHTpareHTuTe.

(r) JlukengeH puck

JINKBMAHWAT PUCK Bb3HUKBA BLB BPb3Ka C OCUIYPSBAHETO Ha CPeACTBa 32 AeWHOCTUTE Ha [pyxecTBoTo
W YNPaBMEHWETO Ha HEroBUTE NO3MUMK. TOM MMa ABe M3MepeHus - puck [pyxecTBoTo Ja He Bbae B CbCTOSHUE
Oa MNOCpeliHe 3aAbMKEHWATa CW, KOrato Te CTaHaT W3UCKYEMW W PUCK OT HEBBb3MOXHOCT [IpyXecTBOTO Aa
peanuaupa CBOWM aKTUBM MNpU NoAXoAsALLa LeHa U B NPUEMITUBM CPOKOBE.

OpyxecTBoTO Uenu Aa nogabpxa banaHc Mexay CPOYHOCT Ha NPUBMEYEHUs PeCcypc W MeBKaBOCT Mpu
M3MNON3BAHETO Ha CPeACTBa C pasnuyHa MaTypuTeTHa CTPYKTypa.

KomnaHuaTa ce cTpemu Ja Hamarnsiea PUCKOBETEe OT HEeAOCTWr Ha NUKBMOHW CPEACTBa KaTo npennpuema
VHBECTULMN 1 CTPOMTENHW paboTy CaMo KOraTo TSAXHOTO (hMHaHCMpaHe & OCUTYPEeHO CbC coBCTBEeHM cpeacTsa,
aBaHCOBW MIIALLaHNs OT KMWEHTU UMK 3aeMHM CpeacTea. [pyXecTBOTO cneau ot 6ru3o hrHaHCOBUTE Nasapu v
Eb3MONHOCTUTE 3a HabupaHe Ha JOMbMHUTENHW CPeACcTBa (COBCTBEHU MNK ALATOBM). [pyXeCTBOTO Ce CTpeMu
[la CbKpaTu CpoKoBeTe 3a HabupaHe Ha NogobHV cpeacTea npu HeoGXOAMMOCT.

IV. Cx6uTHA cnep pgataTta Ha banaHca.

He ca Bb3HMKHaNW KOpUrupawy cbbuTtna unu 3Ha4UTENHU HeKopurupallm cebuTusa cnep gataTta Ha CbCTaBsHe
Ha BanaHca .

V. OpoGpeHue Ha (pMHAHCOBUTE OTYETH

dUHaHCOBUTE OTYETH ca 0A0BpeHM OT PLKOBOACTBOTO Ha ,BomkaH Mponbptu WMHcTpymentc” AOCUL v ca
NnoanucaHn OT HeroB 3
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