'aBOJ'IKAH

OPOTELPTH HHCTPYMEHTC

 BOJIKAH [IPOTBPTH UHCTPYMEHTC” AJCHL

MOACHEHUA U BEJIEXXKU
KbM ®PUHAHCOBUAT OTHET

(npeactaBnABaT Hepa3fgesniHa YyacT oT
dmHaHCOBMA OTYeT)

DHUHAHCOB OTYET, H3roTeeH no MCPO, 31 aexkemepn 2017T.



I. CTATYT U NPEAMET HA QEAHOCT

*BonkaH [ponbptv WMHcTpymente” AACWL ("OpyXecTBOTO') € aKUWOHEPHO LPYXECTBO CbC chneuranHa
WHBECTMLMOHHA Uen, KOeTe No pega v npu yoriopuaTa Ha 3akoHa 3a ApyXecTeara CbC cneunanHa
uHBecTUUMoHHa Len ("3[CHL" ocblecTaasa AefiHOCT NO UHBECTUPaHE HA MapuYHKUTe cpeacTBa, Habpanw ypes
nigasaHe Ha UeHHW KHWXa, B HedBUXMA MMOTU (cemopmmsaunﬂ Ha HeABUXWMU VIMOTU'I).

OpyxecreoTo e yupegeHo Ha 05.07.2008 r. v e BNMCaHO B TbPTOBCKUA PerncTbp Ha 14.08.2008 r.

"Bonkad Mponbpty UacTpymenTe " ALLCHL npuTexkaBa NMUEHS 38 M3BBPLUBAHE HA AeRHOCT KaT0 OPYKECTBO CbC
CReunarnia MHBECTULMOHHA Lier - CEKHPUTM3aUMA Ha HEABMXMMK uvoTk Ne 63 ACHLL.

MpeameTLT Ha ASRHOCT Ha [IPyXeCTBOTO € MHBECTUPAaHe Ha NapuyHuTe cpefcTsa, HabpaHu upes usaaBaHe Ha
LIEHHW KHIKA, B HEJBWKMMM UMOTH /CEKIOPMTUIALMS HA HEABMXMMA UMOTW NOCPEACTEOM NOKYTIKA Ha NPaBo Ha
COBCTBEHOGT M APYIM BELLHW NPABa BbPXY Hefs KMMN UMOTY, U3BLPLUBAHE HA CTPOEXHM ¥ NOAOGPEHNa B TAX, C
Len NpefoCTaBsHETo UM 3a yNPaBneHne, 0TAaBaHe Nnog Haem, NU3KHE, apeHaa uiunu npogaxGaTta uM.

ApyxecTeoTo ce ynpasnsaea oT CbBET Ha GUPEKTOPW B ChCTAB:
1. EOC NPUM EQQQJ, npeacTaeansaHo ot MnuHa Emuncsa HoTeea — uneH Ha CheeTa Ha AUpekTopuTe
2. BCH OO, npeacrasnasano oT JadvH AceHoe Cpeakos — uneH Ha ChBeTa Ha AUpEeKTopuTe

3. Hesen N EOOL, npeacrasnssaHo Mnus AHTOHOB [JOHYEB — N3MBNHUTENEH OUPEKTOP
HacToalwmsT (hHaHCOB OTHET HE e KOHCOnUAMpaH.
Il. 3BHAYMMK CHETOBOOHW NMONUTUKK
1. Uspa3faeaHe Ha CLOTBETCTBUES

OUHAHCOBUTE OTUYETU €A W3IrOTBEHW, BbB BCUYUKM CHLUSCTBEHW ACREKTH, B CbOTBETCTBME CbC 3akoHa 3a
CYETOBOACTBOTO U MexayHapogH1Te cTaHaapTy 3a gvHaHcoso oTuvtade (MC®O), npuety ot KomucusaTta Ha
EBponeiickus Cbio3, U3roTeeHK 0T ChBeTa no MexayHapooHu CHeTOBOAHM CTAHZAPpTH.

2. basza 3a n3roTedaHe

PUHAHCOBUTE OTYETH CE U3FOTBAT K npencraenT B 61:nrapcxv: neBa, 3aKkpbrneHn Ao xunsaaa. Te ce M3reTBAT npu
CMNAasBaHE HA NPUHLUMMNE HA UCTOPUYECKaTa UeHa, MoaudMLUMpaH B onpeaeneHn cny4an ¢ npeoueHKaTa Ha HAKOK
aKTUBK U NaCMBW NO TAXHaTa cnpaseanvea CTOMHOCT.

3. CpaBHWTEeNHU AaHHW

CpaeHuTenHara MHbopMauMs ce pexnacuduvpa C LEN a3 Ce OCUIYPH CPAaBHUMOCT CNPAMO TEKYLLMA NEPUOA,
KATO XapaKkTepbT, PasMepbT W NpUYWMHUTE 233 peknacuduunpaHeTo ce onosecTseaT. KOrato e npakTMyecku
HEEBL3MOXHO fa ce peknacuuumpaT CPaBHUTENHUTE SaHHW, JpYXKeCTBOTO ONOBECTABA NPUUMHATA 33 TOBE W
KaKBa € CbLYHOCTTa Ha NPOMeHKTe, KouTo Buxa BUNW HanpaBeHu, ako CyMuTe 65xa peknacuduumpani.

Mepuopa, 3a KONTo e uaroTeeH chuHaHcoBuA oTveT e ot 01.01.2018. go 31.03.2018r.
4. WznonssaHe Ha NpMBNU3NTENHM CHETOBOOHN CLEHKHU M MPeanonoKeHUA

UsrotesiHeto Ha rognweH cuHanco omdet no MCPO wusuckBa pLKOBOACTEOTO Ada HAMPABM  HAKOW
NPUBIN3UTENHA CHETOBOAHN OLIEHKA W NMPEANOIIOKEHUS, KOUTO C& OTHACAT A0 ACKNaJABaHWTE HanaHCoBK AKTUBK
W NAacuBK, ONOBECTEHUTE YCNOBHU AKTUBW W NAcUBM, KAKTO U A0 MPU3HATUTE DazXoAM W NPUMXOOM 3a nepuoaa.
Peannute pesyntarn Guxa morny ga ce pasnyyasaT oT NpUubnnanTenHuTe CHETOBOOHU OLIEHKK.

5. MHBECTHLMORHK MMOTH

Cernun.19 oT 3akoHa 3a ApyxecTeaTa CbC CeUnanHa MHBECTUUMOHHa Uen, npeau npugobneaHe Ha HeABWKUM
VMMOT APYKEeCTBOTO Bb3Nara OLUEHABAHETO MY HA eKCNepT ¢ kBanubukaums v onur & Tasn obnacr.

Coern.an.5 Ha un.18 ot 3akoHa 3a ApyxecTBaTa CbC CNeuuanHa WHBECTUUMOHHa uen npuacbueaHeTo Ha
HEQBWKUMMN UMOTA HE MOXe Ja ObAaT Ha LEHW 3Ha|YUTENHU o BUCOKM OT HanpaeeHaTa oueHKa, a npogaxbara
VM Ha LEHW 3HAYUTENTHO NC-BUCOKM OT HAMNPaBeHaTa OLEHKa.

KaTto HBECTHUMOHHM MMOTV Ce TPeTMPaT U NPU3HABAT aKTWBY (3eMS WNKU crpada, WM YacT oT crpaga, unun wu
OBeTe), N0 CTHOWEHKWE Ha KoWMTO ce ofeKTMBMpa NPeBMLUISHAE Ha reHepUpaHeTO Ha NPUX0oAW OT HaeM WhKW 3a
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yBenuJyaeaHe CTOMHOCTTa Ha KanuTana, KOeTo rM OTNMYaea OT WMOTUTE, MON3BaHu OT NpeAnpuaTHETe U OT
MMOTWTE, AbPKaHW 3a Npogakba B Xxoaa Ha obMYaiHaTa MKOHOMWYEeCKa AeMHOCT.

B crnyqauTe, B KOWTO 0ajeH WHBECTULUMOHEH UMOT BKNICHBA YaCT, NpegHasHadeHa 3a reHepupaHeTo Ha npuxoan
OT Haem Unu 3a yeenau4yasaHe Ha CTOWHOCTTA Ha KanuTana U 4acT, npejHasHadeHa 33 Non3eaHe B AeiHocTTa n
HE e Hanuue Bb3MOXHOCT TE3KN YacTu ¢ pasnuyHO npeaHasHadeHue ga ce OoT4MTaT NOOTAENHO, UENUAT akTue ce
Kiacnpuuupa KaTto MHBECTUUNOHEH UK KaTo NoN3BaH B AeHOCTTa CbobpasHo npeleHKa Ha 06CTOATENCTBOTO
JOOKOIMKO YacTTa 3a rnonagaHe B AeNHOCTTa & He3HAYMTENHA CNpsMO NpeAHasHaJYeHeTo Ha MMOoTa KaTo Usano. 3a
uenTa ca obcneaBaHy KpuTepuiTe:

- KAKBa YacT OT aKkTuBa we Goae npeaHasHaveHa 3a oTaaeaHe noa Haem,

- 32 Kakeo We ce u3nonaea akmvea.

MbpBOHAYANHO BCEKM WHEBECTUUMOHEH MMOT Ce OueHABa NO LUeHa Ha npuAcbuBaxe, B T.4. pasxogure no
caenkara:

a) Mpw npugoBueaHe upes NOKYNKa - UeHaTa Ha NpuaobuBaHe, NoKynHaTa ueHa (BKNICMMTENHO MUTATA M
HEBB3CTaHOBUMMTE JaHbLM) U BCUMKU PA3XOOM, KOUTO MOraT Npsko Aa ObgaT oTHeceHw KbM nokynkarta. Korato
NpUACOUMBAHETO € CBBbP3aHO C PAa3CPOYEHO NNAaLAHe, PasNUKaTa MEexNly CeralHaTa CTOHHOCT Ha BCUMKM
NNawaHua ¥ CyMaTa Ha BCUYKM AEACTBUTENHW NNAlLaHWA Ce NPW3HaBa 3@ NMXBEH Pasxof Npes Nepuola Ha
Pa3CPOMEHO NMNaLLaHe.

0) MNpu npugobueare 4pes CTPOMTENCTBO MO CTOMEHCKM HadWH - UeHaTa Ha npugobueaHe Ha Aarara, Ha
KOATO CTPOUTENCTBOTO € 3a8bpWeHO.

B) Mpn NpexsbprAHETO HA APYTr BMA MMOT B MHBECTMUWOHEH WMOT - CTOWHOCTTa, paeBHa Ha GanaHcosaTa
CTOWHOCT Ha UMOTa, NO KOATO CE & OT4MTan A0 MOMEHTA.

r} Korato MHBECTMLMOHHMAT UMOT € NONyYeH B pe3ynTaT Ha De3Bb3Me3aHa CAenKa - No CrpaBea/iMea CTORHOCT.
A) TTbpBOHa4YanHOTO OLIEHABAHE Ha MHBECTULIMOHEH MMOT, NOMYYEH B PE3yNTaT Ha anopTHa BHOCKA MO pega Ha
THProBCKUA 3aKOH, Ce OCBILECTBABA NO CTONROCTTa My, NpueTa oT cbaa u OC Ha ApYKeCcTBOoTO.

MNocnepeawwTe pasxogM MO WHBECTULMOHHW WMMOTKM CE KanWTanWaupaT, koraTo BOAST OO yBefmJasaHe Ha
CHAKBAHUTE MKOHOMUYECKU U3T0aM CNIPAMO MbPBOHAYANHO NPeasnaeHnTe.
Beuuki apyrv nocneasani pasxoau ce NpuUsHaBaT 33 Pasxol B nepnoaa, Npes KOMTO ¢a HAnpaBeH .

3a nocneapaulo oueHseaHe Ha MHBECTULUMOHHUTE MMOTKW Cnej NMbPBOHAYanHOTO UM npmp,oﬁuaa:—ue ce npunara
Moaena Ha cnpaeepgnuveata CTOWHOCT - MO TAXHATR cnpaBegnuea (naaapHa) CTOI'&HOCT, 3a HMETO onpepensHe ce
B3EMAaT NOA BHUMaHNE (BakTopn, KAKTO CNegBa;

a) npr HaNnW4We Ha aKTKUBeH nasap: Haﬁ-seponmaTa HACTOALEA LHeHa, KOATO HOpManHO MOXe O0a ce nonydu Ha
aKTUBEH nasap 3a KOHKpeTHWA BUA UHBECTULUWOHEH UMOT, OTUMTAWNKW HETOBATA CI'IELI,MchKa.

6) NpU nNUNca Ha aKTUBEH nasap 3a KOHKPEeTHMA BWA UHBECTUUMOHEH WUMOT Ce aHanu3upar u OGCI'IG,EI,BaT
HacCTOALN LIEHW Ha aKTUBEH Na3ap 3a UMOTHU OT Pa3NU4HO eCTeCTBC, KOUTO UEHWU C& KOpUIupar, 3a Aa ce OTpasaT
TE3NM Pa3nuyuA; CKOpOWHKM UeHW Ha TNo-Manko akKTWBHA Nazapd, KOWTC LUeHWM Ce KopurpaT, 3a ja ce
OTPA3AT NPOMEeHKTEe B MKOHOMUYECKUTE yCnoBWA B nMepuoga cnen Aartarta, Ha KOATO ca ce ocbhbuectBuni
CAENKNTE Ha Te3nt LUeHW, NPOTHO3VpaHe Ha ALSWCKOHTWURpAHW napudHKM noTouMd Ha fasata Ha HacToswuTe
nasapH HaeMHy¥ nnaaHuAa 34 I10,£|06HM WMOTU C NPOUEHT Ha AWCKOHTWpPaHe, 0OTpassaBall HacToAwmnre
nasapHyM OUEHKW Ha HECUIYPHOCTTA B CyMaTa U B pasnpedefieHMETO BELB BPEMETO Ha Napu4HUTE NOTOUN.

MNevanBata wnu 3arybata, BL3HMKBALLA OT NPOMAHA B CNPABEAnMBaTA CTOWHOCT HA WHBECTMUMOHHUA UMOT, ce
BKIMOYBA B Nevanbara unu 2arybata 3a Nepuopaa, B KONTO Bb3HMKBA.

6. TLProBCKM U OPYrY B3eMaHKUA

THProBCKUTE U APYNM B3EMEHUA C& OTYATAT MO TAXHATE amopTU3MpPYema CTOWHOCT, HamaneHa cwe 3arybuTte ot
ofesueHka.

7.®UHAHCOBU NacUBU

anI NBPBOHAYMANHOTO NPU3HaBaHe Ha (‘bMHaHCOBM nacven, NpeanpUATUETO T OTHATA NO CnpaBeonuBaTa MM
CTOMHOCT, MNINC, B CMy4vait Ha (hUHAHCOBW NACKBW, KOWUTO HE Ce CTYUTAT NOo CnpaBeifivBa CTOMHOCT B nevanbaTta
unu sarybara, pasxoguTe No CGAENKATA, KOUTO Ce OTHACHAT MpAKo KbM NpugobusaHeTo unu n3gaBaHeTo Ha
dvHaHCOBUA nacus. Boudku pefoBHU NOKYMKA W Npoaaxdun Ha puHAHCOBW UHCTPYMEHTU Ce OTUMTaT Mo MeToAa
LAaTarta Ha ypexaaHe".
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Cnel MLPBOHAYANHOTC NpU3HaBaHe NPefnpUATMETO OLEHSBA BCWMYKW (DMHAHCOBM NAcMBY N0 aMOpPTU3UPaHA
CTOWHOCT C WU3MNOM3BAHETO HA METOA3 HA etheKTUBHUA NMXBEH NPOUEHT, C M3KMIOYEHUe Ha (PUHAHCOBKW RECcUBH,
CTUMTEHK NO CrpaBeanuBa CTOAHOCT B nevantata wnu sarybara.

Bcuuikv nevanbu v 3arybu, BL3HUKHANM B pE3ynTaT OT NPOMEHU B CHpaBeANMBaTa CTOMHOCT Ha (hUHAHCOBUTE
WHCTPYMEHTU, KnacudmunpaHn KaTto OTYMTaHW NO CripaBeanuBa CToiHocT B nevanbarta wiu 3arybata, ce
NPU3HaBAT B OTYETA 3a A0X0OuTe.

Mpu PMHAKCOBUTE NACWBM, CTYETEHM NO aMOPTU3MpaHa CTOMHOCT, nevanbara wnw zarybara ce npuanasa B
oT4eTa 3a JOXOOMTE, KOrato (hMHAHCOBMAT NacvMe ce oOTnucea wnu obesueHsea M 4pe3 npoueca Ha
amopTU3MDAHE.

fpeanpuaTMETO npemaxsa GUHAHCOB Nacus (MK YacT OT (hUHAHCOBKMA NacuB) OT ceosA GanaHc, Korato U camo
KOTaTo TOM € NOraceH - T.e. KOraro 3aAbMXEHUETO, ONPEAErieHO B AOrOBOPA, € CTNAAHANO, aHyNUpaHo Ww
CPOKLT MY € M3TEKb.

8. MNapu n NapryHU eKBMBaNEHTH

Mapudun cpefcTBa Ca NapyvyHn CPeACcTBa, HannyHW B Gpoi 1 genosuTy Ha BwxkgaHe. NapudHuTe cpeacTsa B
nepa ce OLUEHABAT M0 HOMWHanNHaTa UM CTOAHOCT. MapuiHWTe CpeacTBa, ZEHOMUHMPAHW B YyXAECTpaHHa
BanyTa, Ce OLEHABAT NO 3aKn4nTeneH Kypc Ha bHB xbm AaTaTta Ha MIrOTBAHE Ha OTYETA.

9. Obe3ueHKa

BanancoBaTa CTOMHOCT Ha aKTVBMTE Ha [pyEeCTBOTO, € M3KIMIOHEHNE Ha MATEPMANHUTE 3anack v OTCPOMEHUTE
LaHbUHA aKTVBY Ce APepasrnexaa KbM BCAXa 1aTa Ha U3roTeAHe Ha GanaHca, 33 Aa ce NpeueHu Aanu He
ChLUeCTBYBaT NpuzHauUM 3a obe3ueHka. B cnydan, ye cblUueCTBYBaT TaKMBA NPU3HALKM ce Npaeu NnpubnuavTenHa
OLEHKa Ha Bb3CTAHOBMMATA CTOMHOCT Ha akTuBa. 3a HemaTepwariHW akKTWBM, KOWTO BCe OLlUE He Ca TOTOBM 3a
M3ncn3saHe, NpUGNU3MTENHaTa OUEeHKa Ha Bb3CTAaHOBMMATA CTOWHOCT Ha AaKTUBA Ce NpaBW Ha BCAKA JaTa Ha
u3roTBAHE Ha BanaHca. 3aryba o1 obesueHka ce npusHaea B cnydyaw, ye 6anaHcoBaTa CTOWHOCT HA eAVH aKTVE
WNMK Tpyna akTMBKM, TeHEepUpally NapvqHM NOCTBLNMNEHWA, 4acT OT KOATO € TOW, MPEeBMIABA HeroBaTta
BL3CTAHOBMMA CTORHOCT. 3arybu oT obeaueHka ce NpU3HaBaT 33 CMETKA HA NPEOUEeHBYHUA Pe3eps Ha aKTvea
w/nu ce sknwyeaT B OTyeTa 3a BcecOxeBaTHMA (CbBKyneH)} goxon. Bb3cTaHOBMMAaTa CTOWHOCT Ha ApymwTte
AKTUBW € N0 - BMCOKATa OT TAXHATA HEeTHa MPOAAXKHA LeHa W CTOAHOCTTa um B ynotpeba. Fpw oueHkata Ha
cTohHOCTT2 B yrioTpeba Objewmte napvyHA NoTOUM Ce AVCKOHTUPAT A0 CerallHata MM CTORHOCT, KaTo ce
npunara QUCKOHTUPALY NMPOUEHT, OTPa3aBall TeKyWMTe OUSHKM HAa Nasapa, UeHaTa Ha MapuTe BLB BPEMeTo U
cneuudnyHrA 33 aKTMBA PUCK.

Saryﬁa oT obeslieHxa Ce Bb3CTaHOBABA B cnyqaﬁ, 4ye MMa NpOMAHE B NpeueHKaTta, Nnocnyxurna 3a onpejensaHe
Ha Bb3CTAHOBMMATA CTOAHOCT.

3aryba oT obesueHKka ce BbICTAHOBABA Camo A0 pasMep Ha GanaHcoBaTa CTOMHOCT HA aKTWBa, KOATO He
HageWwasa GanaHcoBaTa CTOMHOCT, HAMarneHa C akyMynuMpaHaTa aMmopTu3auus, B Cnydaid, ye He e Guna
npusHasaHa sarybata oT obesueHka.

10. AKUMOHEpeH KanuTan

AKUMOHEPHHAT KanuTan e NpeACTaBeH Mo HETOBATA UCTOPMYECKA LIEHA B LEHS HA PErncTpUpaHe U ChOTBETCTBA
Ha aKTyanHaTa My cbaebHa perncTpauvs.

11.AuBnaeHTH

JMBUASHTY C& NPUSHABAT KATO 38ALIDKEHME B NEPUOAA, B KOWUTO Ca AeKnapypaHi.

JpyXecTBOTO € 3aABMKeHO no cunata Ha |, 10 oT 3akoHa 3a ApYXeCTBaTa Chbe CneuMantia MHBECTULUMOHHA Len
Aa pasnpeaeny Xato AUBWAEHT He no-manko oT 90 Ha cTo oT nevanbaTa 3a hMHaHCOBaTa rofuHa, onpegeneHa
Mo MOCOYMEHWA NO-A0TY HEYKMH W NPY CNE3BAHE HA MSUCKBAHWATA Ha YN, 247a oT Tuproeckus 3akoH. MNevanbata
3a pasnpegenexie e (hrHaHCOBUAT pe3ynTar {cHeToBogHa nevanba/zaryba), KOpUrMpaH KakTo cnensa:

1. yeenuuer/HamaneH ¢ pasxoguTe/npuxoauTe OT NCCneaBaily oUeHKU Ha HEABUXUMK UMOTH;

2. yeenuuer/HamarneH che 3arybute/nevanbute oT cOEnKkn No NPexXBbPAsSHE Ha cOBCTBEHOCTTa BbPXY
HEOBUAKUMU UMOTH;

3. yenuyeH/HaMmaneH B roguHarta Ha npexsbpnaHe Ha CoBCTBEHOCTTa BHPXY HEABWXKWMU UMOTH C
nonoxwTenHaTa/oTpuUaTenHarTa pasnvka Mexay:

&) NPOPAKHATA LEHE HA HEABWKAMUA NMOT, 1
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6) cymaTa OT MCTOPUUECKATa LieHa Ha HEOBWXMMMSA MMOT M NOCNEABaLLMTE pasxoaM, A0BENM A0 YBENMUUSHUe Ha
BanascosaTta My cyma,;

3a uenwTe Ha pasnpeaeneHue Nog hopmarta Ha AvenaeHTH, PUHAHCOBUS Pe3yNTaT ce Hamarnsea C npuxoguTe
OT NPGMSIHATA Ha CNPaBeANNBATA CTORHOCT H2 MHBECTULMOHHUTE UMOTH B pasmep Ha 660 xun. ne.

12. Joxoamn Ha nepcoHana
flnanoee 3a dehurupaHu

@HOCKU

MpaBuTencTBoTo Ha Penybnuka Bbarapis HOCK OTTOBOPHOCTTA 3@ OCWUIYPSBAHETO HA 3aKOHOBUA MUHUMASEH
mpar Ha MeHCcMM O NnaHoBe 33 JedHUpaHW BHOCKkM. PasxoquTe no aHraxumeHTa Ha [pykecteoTo jga
NpeBesAa BHOCKW MO NNAHOBETE 3@ ASUHMPaHM BHOCKKW Ce npw3HaBaT B OTdyeTa 3a AoXoauTe NMPU TAXHOTO
Bb3HUKBAHE.

flnamen 2oduwieH omMAycK

,D,py)l(ec’TBOTO NPU3HaBsa KaTo 3agb/mKeHne HeQUCKOHTUPaHaTa CyMa Ha OUSHEeHWUTE pa3xodun no nnaTeH roaulled
OTRYCK, OYakBaHW Aa Gbp,aT 3annarTeHn Ha CnyxuTenute B 3amsiHa Ha TpyAa MM npes U3MUHaNWA OTYETEH
nepvoa,

13. Npoen3nn

MpoBusns ce npusHaea B BanaHca, KOrato APYXECTEOTO WMAa NPABHC WAM KOHCTPYKTMBHO 330bLIDKEHUA B
PE3yNTaT Ha MUHAMNGC CBBWUTUE W UMA BEPOATHOCT onpejdened U3XoAALW, NOTOK, ChAbPXKALL, MKOHOMUYECKU MOMaN,
ha 6bae HeoBX0aMM 33 NOKPUBAHE Ha 3agbmKkeHWeTo. [poBUansTa ce oUueHs No Hal - aobpaTa npubnuanTenHa
OLEHKA HA BL3MOXHWTE MKOHOMWYECKM W3regy, KOWTC e W3TeKaT MpY NoracAsaHe Ha 33QbMAKEHMETO KbM
OATaTa Ha (PMHAHCOBKA OTIET.

Kem patata Ha 6anaHca [Jpy»XecTBOTO He e Npu3Hano npoBMany NopaaW nunca Ha ycrioBMA 3a Toea.
14. TLProBCKH M APYTN 3a0LMXKEHUR

TbProBCKW M ApPYFU 33ABIDKEHIS CE OTHYUTAT N0 TAXHATA aMOPTUIMPYEMA CTONHOCT.

15. Mpuxoan

MpUxogMTe CE NPWU3HABAT B MOMEHTE Ha TAXHOTO Bb3HWUKBAHE, HE3ABMCMMO OT MApWMHUTE MOCTLMMEHMS W
nnawaHua. MpuxoauTe B 4yXAECTPAHHA BanyTa ce OTYMTAT No ueHTpaneH kypc Ha BEHE kbM gaTata Ha
HAUYUCNABAHETO UM.

MpwxoguTe, CBLP3AHM CbLC COENKW 32 M3BLPLIBaHE Ha YCNyru, Ce NPU3HaBaT B 33aBUCUMOCT OT €Tana Ha
33BLPLWEHOCT Ha CAENKATa KbM AATATA HA CLCTABAHE Ha cUeTosOAHMS BanaHe, npu ycnoBue, ye pesynTaTsT oT
CAESNKATa MOXE A3 Ce OLUESHW HAOEKAHO.

ETanbT Ha 3aBbPLUEHOCT HA CAeNKaTa ce onpeaenn Ha Basa 4acTra, KOATO HaNpaseHuTe A0 MOMEHTA pasxoau
npeacTaenasatT oT obwmAa obeM Ha NPeABWMASHUTE Pasxodu MO CAenKaTa KaTo caMo pasxXOpuTe, KoWUTo
OTPa3ABaT W3BbLPLWEHATE 40 MOMEHTa YCNYrW, Ce BKMNOMBAT B HAMPaBeHWTE A0 MOMEHTZ pasxogu U camo
pasXoauTe, KOUTO OTPA3ABAT U3BBLPLISHATE YCMyrvM WUNK Teau, KOMTO we GbiaT M3BbPLUeHW, Ce BKMIOYBAT B
obiwmna 0Gem Ha NpeABUASHUTE Pa3X0aMW NO CAENKaTa.

MpUXoQbT, Cb3AaAeH OT U3MCNI3BAHETO OT APYIM NMULA HAa NMUXBOHOCHA AKTUBMW Ha NPeanpUsTUETO (T.e. NpuxoabT
OT NUXBM), Bb3HArpaXaeHWs 3a Npasa v AUBMAEHTH, CE NPM3HaBa NO MeToaa Ha eeKTUBHATa NUXBA, KOTaTo:

- @ BEPOATHO NPEATIPYATUETO 42 UMa MKOHOMWHECKW MON3N, CBBLP3aHU Cbe CAENKaTa; M

- CyMaTa Ha npuUXoauTe MOXe HagexpHo Aa Gbae oueHeHa.

Mpuxoaute oT nuxsu 3a 3abaBeHM NnNawaHWs Ha KIMEHTW CE HavWCnAeaT KaTo dHaHCcoB npuxoA, npw

ECbeI{THBHO nnawaxHe, nopajgn cbllecTBeHa HeCUNYpHOCT 3@ Bb3CTaHOBABAHE Ha ObITKMMaTa CTOWROCT npeau
peanHoTC sannawaHe.

PHHAHCOB OTHET, U3roTeeH no MCPO, 31 aexemapH 2017r. 10
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16. Pasxoomn

Ol'[epaTIABHVITe pasxegn ce Ha4uCnAaeat B MOMEHTa Ha TAXHOTO BEb3HMKEAHE, NPU CnazBaHe Ha npuHUuvna 3a
CbNOCTaBUMOCT C [IpUXoanTe.

17. [laHbK BBpXY nevantara

OpyxecTeoTo He cbnara (hMHaHCOBMA CW pe3ynTaT C MpekW KOPNOPaTHMBHW AaHbUW, NPEenewj CneunanHus
AaHBYeH pexXvuM 3a axkuUOHEpHWTE [ApyXecTBa CbC CNeluanHa WHBECTULMOHHA uen no 3akoHa sa
KOpNOPaTUBHOTO NOAOXOAHO obnaraqe.

18. NpoMeHK B CYETOBOAHATA NOMUTHUKA, KOPEKLMA HA TPELLKu

B npennpuATHETO He Ce TPETUPa KaTo NPOMAHE HA CYETOBOAHATA NONWUTHKE!
+  Npunarase Ha CYETOBOAHA MOMMTUKA 33 Onepaumny, Apyri cbBUTUS unK yCnoBus, KOMTO ce pasnuyasar
MO CLLIECTEO OT NPEOUILHATE; U
*  Mpunarase Ha HOBA CYETOBOAHA NOAWTUKA 33 Onepaumy, Apyrv CbBMTUA MK YCNOBMS, KOMTO He ¢a ce
CNy4Bany Npeav uau ca GUnK HesHaYNTENHNI.

KaTo ChlLEeCTBEHU CE ORPEAEnAT FPELUKK, YCTEHOBEHW Npe3 TEKyLUMsS OTHETEH NEepuod, KOWUTC ca CT Takoea
3HaveHue, ye cblechosze OTYETH 33 e[lUH UNKW NoBeve NpeaxojHW Nepuoal Beve He MOrdarT Ja Ce CHUTAaT 3a

OOCTOBERHM KbM [ATATa Ha TAXHOTO vM3fasaHe. Bn3npueToTo HUBO WA CBLIECTBEHOCT 33 TRETWRAHE Ha eaHa
rpelka kaTo hyHoameHTanHa, ceonaasaHo oT APYKECTBOTO e, KAKTO CneaBa:
- Hag 3 % ot cymara Ha Banaucs;
- Hag 0.5 % oT cymara Ha npuxoguTe oT 4eHOCTTa.
lll. BENEXKU KbM ©PUHACOBUA OTYET
1. Mpuxoan

I'Ipe3 OTHETHUAT Nepuog ApyXKeCTBOTC He e reHepupano npuxoaun.

2. Pazxonn

Mpes oTyeTHNS Nepuog OPYXECTBOTC € HE € FTEHERUPAano pazxoau.

3. HeTekywu akTueu

I'Ipea OTYETHUR Nepuog ApYXECTEBOTO HAMa 3aKyny HOBM WHBECTUUWOHHWU WMMOTW C Uen npo,qamﬁa L0l
OTOaBaHeTo MM oA Haem. banaHcoBaTa CTOWHOCT HA HETEKYLLMTE aKTUBW € B pasmep Ha 911 xun. n..

CwrnacHo NpUNoXMMUTE CTaHOAPTU He Ce HauucnABa amopTH3aums.
4. THProBCKM ¥ APYrv B3eMaHus

THproBckUTe W ApYTY B3EMAaHUA C& OTYMTAT NO TAXHATA aMOPTU3MpYeMa CTOMHOCT, HAManeHa Cbe 3arybute ot
oBesueHka.

B xunaaw nesa Kbem 31.03.2018 Kobm 31.12.2017
HeTekylwin B3eMaHMa 0 0
Q6o

TeKkywm BaeMaHuA

TBProBCKM B3EMAHUS OT TRETU NULA - NNATEHN ABAHCK Ha 28 28
SOCTaBuMUM

JOOC 33 Bb3CTAHOBABAHES

Qbwo 28 28

5. Mapu » NapUYHM EXBUBAMNEHTU

DHUHAHCOB O0TYET, narorseH no MC®O, 31 nekemepn 2017r. 11
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Mapure ¥ NapUyHUTE SKBUBANEHTY BKINOYBAT HANWYHW NapuYHK CPEeACTBa W pasnnaujarenHy cMeTky B GaHkn,
ﬂapm‘e W napy4HATE SKBUBANEHTU B NeBa Ca OUeHEHW No HOMWHanHaTa UM CTOPHOCT.

B xvnaau nesa Kbm 31.03.2018 Kem 31.12.2017
Mapuynn cpepcTea B Bpon 0 0
TMapu4Hn cpeactea no 6aHKOBM CMETKK B Nesa

Obwo: 0 0

6. TbproBcku M Jpyrv 3agbiKeHus

ThEroBCKW M APYIV 38ABMKEHMA C& OTUNTAT MO TAXHATA aMOPTU3IUPYEMA CTOMHOCT.

B xvnaaun neea Kbm Kbm
31.12.2017T. 31.12.2016

3aabnKeHus KbM JOCTABYMUN 30 30

3aabmkeHusa KbM nepcoHana 48 48

SaabrKeHUA KbM OCUIYPUTENHA NpeanpuaTHa

[lony4eHwn asaHcu -

JaHbyHK 3aabmKeHus 11 8
Obwo 89 89

7. AkuMoHepeH KanuTan

AKLWIOHepHMﬁT KanuTan € NpeacTaBeH No HeroBaTa UCTOPUYECKa LeHa B ASHA Ha PerucTpupale W CbOTBETCTEE
Ha akTyanHata my cbaebHa perucTpauus. LlanaTa CTORHOCT Ha 3anucaHWa KanuTan € BHeceHa KbM JaTtata Ha
HACTOAWWTE OTYEeTN.

Beudiy akuvm ¢ 0B, Gpoit 65 000 ca c HomuHan o1 10 nesa v ca obukHoseHn Be3HanuJYHK akuny.

Beska akuvs aaea npaso Ha rnac B O6WoTo cubpaHne Ha akuMoHepUTe, Ha AWBWAEHT 1 HA MUKBUAALMOHEH 45N,
CbpasMEPH C HOMWHaMHATE CTOAHOCT Ha aKUWMATA.

Jpy*ecTeOTO Uie pasnpegens AVBAREHTU NO PeAa M NPU YCNOBUATA, NPSABUASHN B 38KOHA 38 APYXEeCTBaTa Cbe
crielpanHa MHBECTMLUMOHHA Len.

OcHoBeH Ooxon Ha aKums

FopuHara, fonunara,
3aBLPLUBALLA HA 3asbplLUBaLLA Ha
31.03.2018r. 31.12.2017r.
Hetna nevanba/zaryba 3a ropuHara - Xwn.is. -} {-}
CpeaHo npeTerneH 6poit COMKHOBEHM akumm 65 000 65 000
OCHOBEH A0X04 HA 8KUWS - NB. (0,00) (0,00}

OCHOBHMAT AOXG[ HA AKUMS ©& M3YNCHABa, kaTo ce pasjenu nevanfata 3a nepuoga, nognexawa Ha
pasnpeaeneHwe Mexay ApUTexarenqTe Ha oGUKHOBEHW akumW {uucnuTen) Ha cpeaHonpeTerneHns Opoi Ha
AbpxaHuTe oGMKHOBEH AaKLMK 33 Nepyoaa (3HameHaTen).

M3anon3saHeTo Ha cpeaHonpeTernekvs Bpolt Ha obwukHoBeHW akuvm B obpalicHue npes nepwoja oTdnTa
EL3MOXHOCTTA CYMaTa Ha akUMOHEpHWA KanuTan Aa sapupa npes nepuofa B pesynTaT Ha TOBa, 4Ye Mo -ronsam
WK NO - MmasK Bpoit akuuk ca B obpallesue KbM JageH MoMeHT. CpeaHonperernesuaT 6poi Ha 0BukHOBEHUTE
akumy B obpallleHre 3a nepuofa € paBeH Ha 6pos Ha oBWKkHOBeHWTe akumm B ofpalleHve B Ha4anoTe Ha
nepuoga, kopurupaH ¢ 6pos Ha oBpaTHO W3KYNEeHKTEe NN HOBOEMUTAPaHUTe OBMKHOBEHM aKLMWU Npes nepnoda,
YMHOMEH N0 cpegHoepemMesun thaktop. CpegrospemesnaT daktop € paseH Ha Opos HA AHWTE, NpPes KouTo
KOHKpETHWTE aKkumm ca 6unn B obpallerme, cboTHeceH KM oBwwa Gpoit Ha fHWTE Npes neprosa.

MsuncnsisaHeTo Ha cpeaHonpeTerneHna Spoi akumy 3a 20161, e U3BbPLUEHO MO cnegHus HauwrH: (85 000 akumn x
365 gHu for 01.04.16r. po 30.09.17 r./: 365) = 65 000 akumun

Mpes 2008r. ApYXecTBOTC yBenuuk kanutana cu of 500 xun.ne. Ha 650 xun.ne., kato emutupa 150 000 Hoeu
aKUMK.
8. YBenuueHue uriM HamaneHue B cnpaBeanMBaTa CTOMHOCT Ha UHBECTULMOHHUTE UMOTU

DUHAHCOR OTYET, U3roTeeH no MCPO, 31 aekeMepn 2017T. 12
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ﬂpyx(eCTBOTO M3BbLPpLIBA OUEHKA Ha WHBECTULMOHHUTE CW WMOTW, KaTO W3NON3Ba cnpasejnueata M nasapHa
LUeHa onpegeneHa oT NALEeH3NPaHn OUeHUTenu.

CbrrnacHo 3aKOHa 3a APYXecTBaTa CbC CReUManHa MHBECTULUOHHE Len APYXECTBOTO € U3BBPIUMNG OLEHKA Ha
WHBECTULIMOHHUTE MMOTH B Kpasl Ha rOAMHATA, KATO Cnejd Hesl [PYKEeCTBOTO He e reHepupanc rnpuxogn Mnu
pasxoam oT npeoueHka/obesLUeHkKa.

9. Npomenn B CHETOBOAHATA NOMWUTUKA
Mpes oTUETHUA Nepuoa He Ca U3BLPLLBaHM NPOMEHN BbB BE3NPUETaTa GHETOBOAHa NONUTUKaE.
10.MpoBu3nn

Jpy:ecTBoTO HEe € NPU3HaNo NPoBM3UK NMOPaAX NWUNCa Ha yCrnoBuA 3a Toea.

11. Caenku ¢Le CcBLP3aHu nyua cbraacHo MCC 24

Npuxogw/ pasxopm ot caenku cbe | 31.03.2018 2017
CBbP3aHu nuua Paaxoan | Mpuxogu Paaxoan | Mpuxogm
12.Kanutan

Opy*eCTBOTO MaMLIHABA BCHYKM W3NCKBAHUSA HE TbPTOBCKM 3aKOH M 3akoHa 3a ApyxecTBaTa Chbe cneumansa
VHBECTWMLIMOHHE LUen NO OTHOLEHUE HA OCHOBHUSA KanwWTan u 3agbimkMTenHuTe pesepsi. [TpUBNEeYEHWAT KanuTan
npeacTaenssa AbArocpouHo dMHaHCKUpaHe oT (PUHAHCOBN WHCTUTYLMM, CBBP3AHO € OCHOBHATA AENHOCT Ha
APYXeCTBOTO.

13. Puckose
OpyxecTsoTO USBBPLLBA PEMYITAPHO aHaNnn3 Ha NMMKBMAHOCTTA Ha aKTUBMTE U NacuBuTe

(a) MasapeH puck

{(-) Banyren puck. Pasxogute Ha [pyxeCTBOTO ca AeHOMWHMpaHKM B neea wnut B eepo. B nesa ca
ASHOMWHUPaHN pasxoavTe, CBbP3aHW CbC CTPOWTENCTBOTO, M3MPAXAAHETO M eKCNOoaTauusaTa Ha HeaBWXKMW
umoTu. CebecToMHOCTTa (NOKYNHATA LieHa) Ha HeaBWKUMUTE MMOTK Had-yecTo ce gorosapsa B espo. OT apyra
cTpaHa BCWUKW MpMXoAW Ha [IpyXecTeoTO ce AoroeapsaT B eBpo. B ycnoeusTa Ha BanyteH 6opa w ¢ukcnpaH
oBbMeHeH KypC Ha NeBa CNpsmMo eBpOTO, BANYTEH PUCK 38 APYXKECTBOTO NPAKTUYECKA HAMA.

JIPYXEeCTBOTO € M3NOMEHO HA BaMyTEH PUCK WM NPW M3BLPLUBAHE HA CAENKW C PUHAHGOBU MHCTPYMEHTH,
AEHOMUHNPAHW B YyKAeCcTpaHHa BanyTa.

Mpyu uaebpIEAHE HA COSNKW B YYKAECTpaHHa BamnyTa BbL3HUKBAT MpUXogW W pasxodwn OT BanyTHU
onepauui, KoMTO Ce OTYMTAT B OTUeTa 3a foxoaute. [pes npeacTaBeHuTe OTHeTHU nepuoam [pyxecTBOTO He
BUNC U3MOXEHO Ha BANYTEH PUCK, AOKOMKOTO 38 HEF0 He €A BL3HMKBANMK NO3ULMK, NOSULIMOHUPAHKU BLE BanyTy,
Pa3ru4YHKN OT NeBa v espo.

MonuTUKaTa NO YNPaBMEeHWEe Ha BANYTHWA PUCK, OCHLLIECTBABAHA OT APYXEeCTBOTO, € ha He e
VIZBbPLUBAT 3HAYMTENHW ONEpatuMy W A3 He Ce NoAAbLPXaT OTBOPEeHW NO3ULIMKM B YyxXAeCTpaHHa BanyTa,
paznuyHa oT eBpo.

(-) LeHoBM puck. PUCKBT CT yBEMWHMEHWE HA MHGNAUKMATa € CBbp3aH ¢ HaManABaHeTo Ha peanHara
NOKYNaTesiHa CMna Ha WKOHoMuYeckuTe cybekTu U eBeHTyanHaTa obesLeHKa Ha aKTMBWTE, AEHOMWHWPAHK B
mecTHa sanyTa. Crctemata Ha sanyTeH 0opg, KOHTPONUPA NapUMHOTO Npeanarale, HO BLHILUHKW PakTopu (Hanp.
MOBMLLABAHETO HA LEHATA HA NeTpona) MoraT Ja OKexKaT HaTWMCK B NOCOKa Ha YBEMWYEeHUe Ha LEeHOBUTE HUBA.
Cnej nNpucLeavHABAHETO Ha CTpaHata Hu kem EC ce Habnmwogasa Hatuck kbMm pobnvxasaHe Ha uUeHoBWTE
PABHUALLE KbM Te3W Ha ocTaHanvTe cTpaHu oT EC, T.e. nHdnauusaTa B CTpaHaTa e No-BUCOKa OT CPeaH1A TeMN Ha
nHpnaumsa 8 cTpasuTe-dnenky Ha EC, Brnpeky ye TeMnbT Ha MHGNAUMA B CTPaHaTa YyBCTBUTENHO ce 3abasu B
pesynTaT Ha HaCTBNUNATa CBETOBHA MKOHOMUYecka U (hMHaHCOBa KpW3a, ToW Npogenxasa a 6bae no-sucoK oT
cpefHus Temn Ha uHcbnauwa B cTpaHute o1 EC. KbM HACTOALMA MOMEHT U KaTo LIANQ MEXaHU3MET Ha BariyTeH
fopa ocurypsBa rapasHuuy, 4Ye WHdNauMsaTa B CTpaHaTa WeEe OCTaHe Nojh KOHTPOM U HAMA Aa MMma
HeBnaronprATHO BNWAHNE BLPXY MKOHOMMKATA HA CTPAHATAE, U B YACTHOCT BbPXY JEHHOCTTa Ha [IpyKeCTBOTO.

OpyxeCTBOTO MOXe Aa DbAS WANOXKEHO HA PUCKOBE OT NOKAMBAHE Ha LEHWUTE Ha HAKOW OTAENHW CTOKW,
METEPUANA W YCITyrv CBbP3aHK C AEHHOCTTa M HA PUCK OT MOHKABAHE LeHUTe Ha NPpUTEXasaHuTe UMOTH.

- PWCK OT NOKAYBaHe LieHaTa Ha napuenw v semu. Mapuenute c No3eMNeRUTe MMOTU NPeACTaBnABaT

©0Ha OT OCHOBHMTE ,CYPOBMHW™ W3NON3BaHW B ASWHOCTTa Ha [pyXecTBOTO 3a v3rpaxaaHe Ha
HeaBMXUMK MMOTK. CbLUECTBEHO NOKAYBAHE HAa UeHWTe Ha napuenute Bu Morno Aa Hamanu
nedanfuTe Ha APYKECTBOTO W BL3MOXHOCTUTE 33 M3BbpLUBAHe Ha AeAHOCT. Bb3MoXHOCTTa OT
sarybu e enMMUHKpaHa OT NONUTHKATA Ha [py»ecTBOTO, Cnopes KOATO HEABVXMMKA WMMOTH ce

MWHAHCOB OTYET, U3roTBeH no MCPO, 31 aexemspn 2017T. 13



TRBOJIKAH

TIPONTLPTH HTHCTPYMEHTC

L BOJIKAH [IPOMTBPTH HHCTPYMEHTC” A4QCHl

MPOAARAT (ABZHCOBO) CAMC CMNEA, KaTe MO3EMNeHVAT UMOT MAW NPaBoTO Ha CTPOEX BBbPXY Hero
GbOaT 3aKyneHy Unu LOroBOPEHH (B CNiyyauTe Ha NpeaccTaBsHe Ha obe3weTeHne).

- PUCK OT NOHMXABaHE Ha LEHUTE HA HEABWXMMWTE WMOTU. MaMeHeHWeTo Ha nasapHUTE LUEHM Ha

HeABUMUMUTE UMOTU M KOHKPETHO Ha npuTexaeaHuTe ot [pyKecTBOTO aKTUBM NPOMEHsA HeTHaTa
MM CTOWHOCT, KaKTO W HETHaTa CTOMHOCT Ha aKTMBWTE Ha enHa akums. HamanseaHeTo Ha nasapHuTe
LeHU Ha HeaBMKUMUTE AMOTU U Ha AO0X0AUTe OT TaX OW AOBeno A0 HamanAaBaHe Ha npuxoguTe,
CBOTBETHO 40 HAMAMABAHE HA PEanMaupaHnsa oT [pyXecTBoTe UHaHCOB pesynTar, oT koiTo 90 %
ce pasnpegensT noa, opmaTta Ha OMBMAEHT.
Mpn akTyanHata cuTyauus Ha rnofanHa uHaHcoBa Kpu3a, YAUTO U3MEPEHWA, NOCNeaCTBUSA W
NPOABITKUTENHOCT € TPy4HO Aa Dbaar onpeaeneHw, MasapeT MPOMEHA B 3HAUWTENHA CTenel
CBOMTE NPOrHO3W KbM MNO-CKOPO KOHCEPBATMBHM OYaKBaHWs. AHAnMIbT Ha CbCTORHWMETO M
CpPeAHOCPOYHUTE MERCNEKTUBY 32 PA3BUTUE Ha Nasapa Ha HeOBWKUMN UMOTW B CTpaHara CouM, Ye
HETOBOTO Pa3BUTHE Ce ONpeaens QCHOBHO OT ClEAHUTE YETUPK thakTopa:

v 3HAYNTENHOTO NPEBMIUABaHE Ha NPeaNaraHeTo CNPAMO ThRCEHETO,
v TEMNBET Ha MHDNALWRA;
v NO-CKBNOTO thuHaHCHpaHe;

v 3aBWLLEHATa BIUCKATENHOCT Ha GaHkUTe KbM erﬂ,MTOCI'IOOOGHOCWa Ha KNUEHTUTE.

Kum kpas Ha 2008 r., ece owe He Be Hanuue cepuosHo 3abaesHe Ha Masapa Ha umoTu. pes
2015r.,, obade npegnaraWeTd MPOABLIMKW Aa HapacTBa, ACKATO TbPCEHETC ChLLECTBeHO Cce
ofpaHuqK, KOeTO AOBeAe A0 cnaj B LeHUTe Ha UMoTuTe. [pyKeCTBOTO & WANOKEHO Ha PUCK OT
MOHWXABAHE LUEHUTE Ha HEOBUXUMWUTE UMOTH OT MOMEHTE, B KOWTO U3BbBPLUM PA3XOAMW 38 TAXHOTO
NOCTPOABaHE A0 MOMEHTa Ha TAxHara npofaxba. JpyxecTBOTO ce CTpeMu 4a Hamanu To3u puUcK
KaTo W3BbpUIBA pas3xodW 3a NOCTposBaHe (BKMOYMTENHC npuaobvBaHe Ha napuenu) camo Npu
HarWYUETO Ha A0Ka3aH MasapeH WHTEPEeC 38 KOHKPeTHUTE UMOTH, KOUTO Le HuaaT NOCTPOeHK n
npennoxeHn 3a npogaxba.

- Puck oT npomsiHa Ha Apyrv LUeHW, CBBP3aHN CBC CTROUTENCTBOTO. [OBEYETO LEHN Ha MaTepuani u
YCIYri, CBbpP3aHu CbhC CTPOUTENCTBOTC C& NPOMEHAT B €0Ha W Cblla NocoKa ¢ npoMmsHara Ha
LeHUTE Ha KpanHuTe NpoaykTu” — HeABWKMMUTE UMOTK. TOBA € TaKa, 3awWoTo BbpPXY TAX Hah-
ronamMo BRMAHWE OKa3Ba TbPCEHETO OT CTpaHa Ha CTPOUTENHW Npeanpuemadi Ha MeCTHUSA nasap.
EAHO CLUWECTBEHO U3KTIOYEHWe OT TOBA NPABUNGC € UEeHaTa Ha CTOMaHaTa. TR Cé BRWAEe MHOro
noBede OT CEBETOBHUTE LIEHW OTKOMKOTO OT MecTHW chaktopu. Mopann Tasw npuuvHa moxe aa ce
CTWFHE A0 CUTYAUWsi, B KOATO LEHWTE Ha CTOMAaHATa Ce NOoKa4YBaT OOKaTo UEHWTE Ha KpalHute
NpPOAYKTW He Ce NPOMEHAT UNu cnaaar. benrapckara vKkoHOMKWKa Npe3 NOCNefHUTE MCAWHU NoKasea
BCE MO-CUNHa Kopenauusa ¢ ukoHomwkute B EC. B uvactHocT ceeToBHata (puHaHCOBa W
VMKOHOMMYECKa KPU3a Ce OTPa3ABa eQHaKBO 1 NOYTU EAHOBPEMEHHO (C PasImKa OT HAKOMKO MeceLa)
Ha CBETOBHWTE Mazapu Ha MMOTM W Ha nasapa 8 bbnrapwa. Hue ovaxeame UeHuTe Ha
CTPOUTENHWTE MaTepuanu W YCnyrn ga ce ABUWXaT YCNOpeiHO B NPOUSHTHO u3paxeHue cC
ABMMEHWETO LUeHUTE Ha NMOTUTE,

(-) PuckoBe, CBLP2aHM C NOBULLEHATA KOHKYpEeHLMs. BeneacTsue Ha sHauWTeNHWUA pueT Ha Gbnrapcxus
nasap Ha HEeABWIMMN UMOTH Npe3 NOCNefHUTEe IFoAMHU NpeaM HacTBNEAHETO Ha rmobanHaTa gwHaHCOBa KpUaa,
B CEKTOpa HaBMA30Xa MHOMO HOBW WIPAYM, B T. Y. ¥ MHOTO My#OEeCTpaHHW WHBECTWTOpW. B pesynTar Ha ToBa
BAXME CBMAETENU HA 3aCUNBALLATA Ce KOHKYPEHUMUA MeXay cTpouTenHn dupmu, areHUuun 3a HeABUXUMK UMOTH,
OPYXecTaa ChC CNeLMania UHBECTULMOHHA Lien, TbproBcky Baxky, chusudeckn nuua u ap. Toea ce oTpasasa Ha
MHBECTMLMOHHUTE pa3sxoau Ha [IpyKecTBOTC U MOXe 0a [0BeAe A0 HamansBaHe Ha NpusnekaTensocTTa oT
MHEBECTHLMIM B UEHHW KHWXa Ha ,BonkaH Mponbptn MHcTpymenTc” ALCKLL

B pe3ynTtar Ha HacToswaTta rmobanya MHaHCcoBa CUTYaUMSA, PasBUTUETO Ha nasapa Ha HeaBuXvMU
UMOTW oTDENA3a 3HaYMTENHA NPOMAHE, KOATO 3anoqHa npes nocneaHuTe Meceum Ha 2008 r.

OT 2010 r oo mMOmMeHTa TasW TeHAEHUMS Ce 3acCWUnM Mopaan MpoAbriKaBalyuTe OrpaHuyeHusl BbB
chvHaHCMpaNeTo 1 3a ABeTe CTPaHW - MHBECTUTOPKU U KynmyBauK. 3HaumTeneH e GpoaT Ha OTNagHanMTe NpoeKT
nopagu pUHAHCOBATE KpU3a, HAR-MHOFO OT KOWTO B CTOMMUATA — NPOSKTU ¢ NpedBiuaeHa odme nnowy o1 6nuso
850 xunsagy ke. M. MNobanHoTo 3abaBAHe B CEeKTOPa Ha HEABWXMMNTE UMOTU NpeHece CBOS HEraTMBEH ehekT u
BLpxy Gbnrapus. EQHa OT TEHAEHUMWTE € OTTErNAHETO HAa MO-PUCKOBUTE YYXIM MHBECTUTOPW OT Gbnrapckus
Nasap ¥ HABNW3AHETO Ha NO-KOHCEPBATMBHUTE HEMCKN 1 ABCTPMIACKK KOMNaHWW 1 goHaose.

B yCnoBusTa Ha MKOHOMWYECKE KPU3a W NOBULLEHA KOHKYPEHUMA, [IDYKeCcTBOTO ce CTPeMM Aa Thpou Bee
OLUE MOOLEHEHW CEKTOPKM W HULLK, B KOWTO 0@ peanu3vpa no-Bucoka peHTabumHocT oT cpeAHaTta 3a cektopa. B
JOMbAHEHWE KOMMaHMATa Npegnara yenyrm ¢ gobaBeHa CTOMHOCT 32 CBOUTE KIWEHTW — egHa, OT KoUTo &
BL3MOXHOCTTA 33 pa3CPOMEHO NNallaHe 3a Nepuod No-AbIbl OT 5 rogvHN.

(6) NluxeeH pucK 3a NapWYHWTE NOTOLM W CnNpaBeanvBaTa CTORHOCT
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[OpyxecTBoTO MOXe Aa Bb/e U3NOKEHO Ha JIMXBEH PUCK, aKO UMa pasMuHasaHe Mexay Buaa (pukcupaH
VNV nnaeal, AOXOA CbOTBETHO NMXBa) HA akTueuTe v nacuBute. OCHOBHUTE akTUBM Ha [IpyXecTeoTo
npeacTasnssaTt UMOTK (NO3EMIIEHU UK TakuBa B NpOUEC Ha usrpaxaade). Moxe Aa ce npueme 4e Te3n aKTueu
ca ¢ chuKCcMpaHa ueHa unu JoXoA, Thil KaTo LeHaTa UM He Ce BNWsie NpsKo OT MPOMEHU Ha NUXBEHUTE paBHULLa.
[pyXecTeoTo Lie ce cTpemMu Aa (hUHaHCMpa Te3un akTUBM C AbITOBU MHCTPYMEHTW, KOUTO Cbllo Aa Gbgar ¢
chukcupaHa nuxea. KoraTto ToBa He € Bb3MOXHO MK He e BnaronpuaTHO 3a ApYXeCTBOTO, TO MOXe Aa npuberde
M 00 W3NON3BaHEeTO Ha AbAr ¢ nnaeawa nuxsa. B Tesn cnydan [pyxecTsoTo We aHanuaupa noCTOAHHO
NPOrHO3UTE OTHOCHO NUXBEHUTE NPOUEHTU. B cnyyail Ha 3HayuTenHWU pUCKoBe OT roNsMO NoKa4BaHe Ha NUXBUTE,
KOETO Aa OKaXe CbLUECTBEHO HEraTMBHO BRUSIHME BbpXy NeyandbuTe Ha APYXEecTBOTO, TO MOXE Aa M3nonssa
[EPVBATUBHW UMK APYTY (PUHAHCOBM WHCTPYMEHTY 3a Xe4XupaHe Ha Tosu puck. Toea morat ga 6vaaT Aorosopu
3a cyan Ha nnawaHus OT Nnaealla BbB (UKCUpaHa nMuxea, YbpCU MNK ApYrM WHCTPYMEHTU. KbM Kpas Ha
2009 r. no-ronsimMa 4acT OT 3a4bMKeHUATa Ha [IpyKecTBOTO ca ¢ nnaesawa nuxea, 6asupana Ha EURIBOR. B
TasW BPb3ka KOMNaHWATA € M3MOXEHa Ha PUCK OT MoKayBaHe Ha OCHOBHaTa nuxsa B EBposoHarta. Tubi kaTo B
ronsaMaTa Cu 4YacT AbnroBeTe Ha [pYyXeCTBOTO Ca AbMArOCpOYHM, YNPasBWTENHWAT OpraH Bb3HamepsBa Aa
3akynysa cioubpen Bbpxy EURIBOR, 3a aa HeyTpanuavpa pucka OT NOBULWWABaHE Ha nuxsuTe N0 NonyveHnTe
3aemMu, oTuMTaiku hakTa, Ye ¢ NpecfonseaHe Ha uHaHCOBaTa Kpu3a, cTpaHuTe OoT EBpo3oHaTa e 3anoyHar
[a U3TErnaT MEPKUTE 38 CTUMYNMpPaHe Ha UKOHOMWKWTE CW, B T.4. ¥ 4a W [a NOBWLLABAT OCHOBHUTE NUXBEHUTE
NPOLEHTK, KOETO NPAKO e ce 0Tpasu Ha pasHuweTo Ha EURIBOR.

Cnensa ga ce oTOenexu, Ye eBeHTyarnHo yBenv4eHne Ha nasapHuTe NMXBEHW NPOLEHTU BEPOATHO e
ce oTpasy HeBnaronpusaTHO M BBPXY LEHUTE U THPCEHETO Ha HEeABWXMMU UMOTK, Thid KATO rofsiMa 4acT OT Tesu
CcOenku ce hMHaHCUpaT CbC 3aeMu.

(8) KpeanTeH puck

B ceosiTa aeliHocT [JpyxecTeoTo MoXe Aa ObAe U3NOXKEHO Ha KpeaWTeH pUCK B CriyyauTe, Korato nnawa
aBaHCcoBO (MPesoCcTaBsa aBaHCK) Ha CBOW AOCTABYMLM UMM MMa B3eMaHWs OT npoaaxon (ekn.u npu npogaxba Ha
pascpoveHOo mnallaHe). MonwuTukata Ha [pyxecTsoTo npeasuxaa usbarsaHe [OOKOMKOTO € BB3MOXHO Ha
asaHcoBM NnawaHns. KoraTto BCe Nak TakvBa ce HanoXar (Hanpumep 3a 3akynysaHeTo Ha AorpamMa, acaHCbopu U
Ap. 3a cTposilu ce crpagu), [pyxecTsoTo Lle aHanuaumpa noapoBHO w 3aabnbodeHo penyrtaumata u
(PMHAHCOBOTO CBCTOSHWE Ha CbOTBETHUTE AOCTaBYMLM U MPU HeoGXOAMMOCT wWe usnckea BaHkoBU W ApYrU
rapaHuuu 3a 4OOpO M3nbfHeHue. AHAnorMyHo MpU OCLLUECTBABAHE Ha NpoAaxbu Ha CTOKM M ycnyru u
NpedocTaBsHe Ha KpeauTw Ha knueHTwn, [pyXecTBOTO Lie akueHTMpa BbpxXy KpeauTHaTa penyrauua Ha
KOHTpareHTuTe.

(r) NukengeH puck

JIMKBUOHMAT PUCK Bb3HUKBA BbB BPb3Ka C OCUIYPABAHETO Ha CPeACTBa 3a AeWHOCTUTE Ha [pyXeCcTBOTO
1 YNPaBneHNeTo Ha HEroBMTE nosvuun. Toi UMa ABe U3MepeHUs - pUck [pyecTeoTo Aa He 6bae B CbCToAHME
fa nocpellHe 3a4bIMKEHUATA CWU, KOraTo Te CTaHaT WM3UCKYEMU W PUCK OT HEBBL3MOXHOCT [pyXecTBoTO Aa
peanusupa CBOM aKTUBM NpKY nogxogsula ueHa n B npueMnuen CpoKoBeE.

OpyxecTeoTo Uenu ga noaawbpxa 6anaHc Mexay CPOYHOCT Ha NPUBMEYEHUA PECYPC U MbBKABOCT NpU
M3MOMN3BAHETO HA CPEACTBA C pasnuyHa MaTypuTeETHa CTPYKTYPa.

KoMnanuaTa ce cTpemMu Ja HamansBa PUCKOBETE OT HEeAOCTUr Ha MUKBUAHW CPeacTsa KaTo npeanpuemMa
MHBECTULMW 1 CTPOUTENHM paboTu camo Korato TAXHOTO (bMHAHCMpaHe € OCWUrypeHo CbC COBCTBEHWU CPeacTBa,
aBaHCOBMW NNalaHns oT KNUEHTU UK 3aeMHM cpeacTea. [pyXKecTBoTo cneav oT 6nunso hvHaHcoBUTE nasapu v
Bb3MOXHOCTUTE 32 HabWpaHe Ha JOMbIHWTENHW CPEACTBa (COBCTBEHW WNM ABNroBK). [JpYXeCTBOTO Ce CTpEeMU
[a CbKpaTu CpokoBeTe 3a HabupaHe Ha NopoBHK cpeacTBa NpY HeOBXOAMMOCT.

IV. Cx6uTHA cnep gaTtaTta Ha 6anaHca.

He ca BBL3HWMKHANM KOpUrMpawm cbOuTna Unu 3HaYnTenHU Hekopurpawwy cebutus cnep aaTtaTta Ha CbCTaBsHe
Ha BanaHca .

V. OnobpeHue Ha (hUHAHCOBUTE OTHETH

PuHaHCcoBUTE OT4eTH ca ofobpeHu OT pbKoBOACTBOTO Ha ,BonkaH Mponbptu WMHeTpymente” ACUL un ca
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