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NOACHEHUA U BENEXKU
KbM ®UHAHCOBUAT OTHET

(npeacraBnsiBaT HepasaenHa 4acT oT
dmHaHCOBMA OTYET)

DUHAHCOB OTYET, u3rorseH no MC®O, 23 1onn 2018r.



I. CTATYT ¥ MPEAMET HA JEWHOCT

"BonkaH flponbpm WrcTpymente” AJCWL ("OpyxecTBoTO") € aKuUMOHepHO APYXECTBO CbC cneumanta
MHBECTMLMOHHA Lefl, KOeTo No peja W mpu ycrioBusTa Ha 3akoHa 3a [pyxecTsata CbC crielnanta
uHBecTMumonHa uen ("3ACHL") ocbluecTBsiBa AEWHOCT NO MHBECTUPAHE Ha NapUiHUTe CPenCTEa, HabpaHu upes
M30aBaHe Ha LIEHHU KHWXKA, B HEABWKUMN UMOTH (CEKIOPUTH3ALIMSA Ha HEABKUMM UMOTH).

[pyxecTBoTO € yupeaeHo Ha 05.07.2008 1. 1 e BNUCAHO B TbProsckus perucTsp Ha 14.08.2008 r.

"BonkaH MponbpTm UHcTpymenTe " AIICULL npuTexasa NuUUeH3 3a nssbpLuBaHe Ha AENHOCT KaTo ApPYXeCTBO CbC
cneumanHa UHBECTULIMOHHA Lien - CeKIopUTU3aLUns Ha HeABUXUMY UMOTU Ne 63 gCWU.

MpeaMeTbT Ha AeiiHOCT Ha [PYXEecTBOTO € WHBECTUPaHe Ha napuiHuTe CPeACTBa, HabpaHu upes nsgaBaHe Ha
LIEHHW KHUXA, B HEABWKUMM UMOTU /CEKIOPUTU3ALINS HA HEABVKVMI UMOTV/ NOCPEACTBOM MOKYNKA Ha Mpaso Ha
COBCTBEHOCT W APy BELLHN NpaBa BbPXY HEABWKAMU MMOTY, U3BBLPLIBAHE Ha CTPOSXMN U nonobpeHus B TsX, €
Les NPeOCTaBAHETO MM 3a yNpaBrieHne, OTAaBaHe Mo/l HaeM, NIMSUHT, apeHaa wiinv npogaxbata M.

[pyxecTBoTo ce ynpasnaea oT CbBET Ha AMPEKTOPW B CbCTaB!
1. EOC MPUM EQO[, npeacrasaneaHo oT VnmHa Emuriosa HoTesa — UneH Ha CbBeTa Ha gupektopute
2. BC[ 000, npeacraenssaHo oT lacuH AceHoB CPeAKoB — UneH Ha CbBeTa Ha gupekTopute
3. Hesen N EOO[, npeactapnsisaHo nusi AHTOHOB [JOHYEB — M3NbIHUTENEH AUPEKTOP

HacTosmumsaT (puHaHCOB OTYET He € KOHConuMAaupaH.

II. 3HAYUMU CYHETOBOAHU NONUTUKK

1. UspazsBaHe Ha CHLOTBETCTEBUE

®UHAHCOBUTE OTYETU Ca MSFOTBEHW, BbB BCUYKM CbLIECTBEHW acnekt, B CbOTBETCTBUE CBLC 3aKkoHa 3a
CYETOBOACTBOTO U MexayHapoaHuTe cTaHjapTh sa duHancoso otuutaHe (MCPO), npuetu ot Komucusita Ha
Esponeiickust Cbio3, USTOTBEHU OT CueeTa no MexxayHapoaHU CUETOBOAHN CTaHaapTy.

2. Ba3a 3a u3roTesiHe

PuUHaHCOBUTE OTHETK CE. N3FOTBAT U npencrasaT B 6bnrapcku neea, 3akpbrneHu Ao xungaaa. Te ce vsroTesAT Npu
crnasBaHe Ha npuHLuna Ha ucropudeckara ueHa, mogucdvunpas B onpeaencHn criyyam ¢ npeoueHkara Ha HAKOU
aKTUBN N NacuBK NO TAXHaTa cripagejnuea CTOWHOCT.

3. CpaBHUTENHWU AaHHU

CpagHuTenHaTa uHopMaLms ce peknacuduumpa ¢ uen Aa ce OCUFYpVi CPABHUMOCT CIPAIMO TeKyLUisi NEPUOA,
KaTo XapakTepbT, pasmepbT ¥ NpuunHUTE 3a peknacnuLMpaHeTo Ce OnoBecTsBaT. Korato € NpaKkTu4eckm
HEBb3MOXHO A2 Ce pexnacvduumpar CpaBHUTENTHATE AaHHW, [IpyXeCTBOTO OMOBECTSBA MpU4MHATa 3a ToBa
kaKBa € ChLIHOCTTa Ha NPOMEHMTE, KoUTO G1xa Gunu HanpaeeHy, ako cymuTe Baxa pexnacuduuupaHm.

Mepuoaa, 3a KOWTO € U3roTBeH thuHaHCOBUSA OTHET € OT 01.01.2018. po 31.03.2018r.
4. Nanonseaxe Ha NpUGAU3NTENHU CYETOBOAHU OLIEHKU U npeanonoxeHua

VsroTBSHETO Ha roguviieH (uHaHCcoB OTYET Mo MC®O uauckBa PBLKOBOACTBOTO Ja Hampasy HAKOU
npuBAN3UTESTHN CHETOBOAHW OLIEHKN U MPEANONOXKEHUs, KOUTO Ce OTHaCAT Ao JoknaaeaHuTe 6anaHcoBy aKTueK
W NacyiBM, ONOBECTEHUTE YCTIOBHU aKTUBM M NacuBy, Kakto W A0 npusHaTMTE Pasxoau U Npuxogw 3a nepuoaa.
PeannuTe pesynTatu Gixa Mornu Aa ce pasnuiasar ot npuBnMsnTENHUTE CHETOBOAHN OLISHKA.

5. NlHBeCTULIMOHHN UMOTH

Corn.un.19 oT 3akoHa 3a ApyKecTsaTa CbC CrieLuantia UHBECTULIMOHHA Lier, npeaun NpuaoGuBaHe Ha HEABIKUM
UMOT APYXKECTBOTO Bb3Miara OLISHABAHETO My Ha EKCnepT € keanudvKaLms 1 onuT B Tasn obnact.

Courm.an5 Ha 4n.19 oT 3akoHa 3a ApyXecTeara CbC cneumanta MHBECTULMOKHA Uern npuaobusaHeTo Ha
HEZBWXMMM UMOTH HEe MOXe Aa 6bAaT Ha LIeHW 3HAUMTENHN MO BUACOKA OT HanpaBseHaTa OLieHKa, a npoaaxodara
V¥IM Ha LIEHW 3HAUMTENHO NO-BUCOKM OT HanpaBeHaTa oLeHka.

KaTo MHBECTULUMOHHU UMOTW Ce TpeTupart u npu3Hasat akTvey (3ems unu crpaga, wu yact oT crpaga, nnm vn
JBeTe), N0 OTHOLEHUE Ha KouTo ce obeKkTMBUpa npeBulleHne Ha reHepvpaHeTo Ha npuxoau OT Haem nnu 3a
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yBenuuaBaHe CTOMHOCTTa Ha KanuTana, KOeTo i OTnMuyasa OT UMOTWTE, MOM3BaHU OT MPEANpUATUETO U OT
UMOTUTE, IbPXAHW 33 Npoaaxda B XxoAa Ha obuqaliHaTa nkoHoMuYecka AeiHoCT.

B criydanTe, B KOUTO AaaeH VHBECTULIMOHEH MUMOT BK/tOYMBA 4acT, NpejHasHayeHa 3a reHepupaHeTo Ha Npuxoaun
OT Haem unu 3a yesenu4yapaHe Ha CTOKHOCTTA Ha Kanutana v 4acT, npefHasHavyeHa 3a nonsgaHe B AelHocTTa 1
He e Hanuue Bb3MOXHOCT Te3W YacTu ¢ pasnuM4Ho npeaHasHavyeHue Ja ce oTyMTaT NooTALITHO, LienuaT aktme ce
Knacuuumpa KaTto MHBECTULMOHEH UITU KAaTO Mon3saH B penHocTTa cbobpasHo npeueHka Ha 06CTOATENCTBOTO
LOOKONKO YacTTa 3a nosnssaHe B JENHOCTTa € He3HauuTenHa cnpsamMo npejHasHayYeHneTo Ha UMoTa KaTo Lsno. 3a
uernta ca obcrnegsaHun KputepumTe:

- KaKBa YacT OT aKTuea wie Obae npeaHasHaveHa 3a oTAasaHe noj Haem,

- 33 KaKBO LUEe Ce U3Mor3Ba aktuea.

MbpEOHAYanHO BCEKM WHBECTULIMOHEH WMOT Ce OleHsiBa Mo ueHa Ha npugobveaHe, B T.M. pasxoguTte o
cpernkara:

a) Mpn npupobveaHe upes Mokynka - LeHaTa Ha npugobueawre, nokynHara ueHa (BKITIOUMTENHO MUTaTa U
HEBb3CTAHOBUMMTE AAHBLIM) W BCUUKM Pa3X0au, KOUTO MOTaT MPpsiko Aa ObAaT OTHECEH! KbM MOoKynkaTa. Korato
NpuaOGMBaHETO € CBLP3aHO C Pa3CpOueHO MnallaHe, pasnukara Mexjay cerawHara CTOMHOCT HA BCHUMKM
NnaljaHns u Cymara Ha BCUUKM AEMCTBUTENHM NMIlallanns ce npusHaea 3a JMXBEH pasxof Mpes nephona Ha
pasCpOYEHO NnaLlaxe.

6) Mpu npupoGuBane ypes CTPOUTENCTBO MO CTOMAHCKA Ha4MH - UeHaTa Ha npuaobuBaHe Ha parara, Ha
KOSITO CTPOUTENCTBOTO € 3aBBPLUIEHO.

g) MNpy NPEexXBbLPNAHETO Ha ApYr BUA WUMOT B VHBECTULMOHEH MMOT - cToiHOCTTa, paBHa Ha GanaHcoBaTta
CTOWHOCT Ha UMOTA, NO KOSTO Ce e OTUYMTan A0 MOMEHTA.

r) KoraTo MHBECTULMOHHUST UMOT € MOJy4eH B PesynTar Ha BespbaMesaaHa cenka - no crnpasefn1ea CTOMHOCT.
£) MbpBOHAUANHOTO OLiEHSBAHE HA WHBECTMLIMOHEH VIMOT, NOMY4eH B pesynTar Ha anopTHa BHOCKA Mo peaa Ha
THPrOBCKS 3AKOH, CE OCBLUECTBSBA M0 CTOMHOCTTa MY, NIPUETa OT ChAA U OC Ha ApyXeCTBOTO.

MocnensalyTe Pasxogu Mo UHBECTULMOHHW MMOTM Ce KanuTanusupar, KOraTo BOASAT A0 yBesMuyaeaHe Ha
O4AKBAHUTE MKOHOMUYECKM U3roav CpsmMo MbpBOHAYasHO NPEABNASHUTE.
Bcuuku APYTY NOCReABant pasxoan ce npusHaeat 3a pasxo/, B neproaa, npes KOMTO Ca HanpaseH!.

3a NOCHeABalLO OLEHABAHE Ha MHBECTULWOHHWTE UMOTY Crej, MbpPBOHAYANHOTO UM npuaotueaHe ce npurnara
MOZena Ha CnpaBeAnvBaTa CTOMHOCT - NO TAXHaTa crpaBeanvsa (NasapHa) CTOMHOCT, 32 YMETO OnpeAensHe ce
B3eMaT NoJ BHUMaHue akTopy, KakTo creasa:

a) NnpW HanMuKe Ha aKTUBeH nasap: Hait-BepOsiTHaTa HaCTOsLLA LieHa, KOSITO HOpPMAarHO MOXe fa ce nony4u Ha
aKTUBEH fa3sap 3a KOHKPETHVA BUZ, HBECTULIMOHEH UMOT, OTUNTaNKY HETOBaTa cneumduka.

6) npu nunca Ha aKTMBeH rnasap 3@ KOHKPETHUA BUA WHBECTULMOHEH MMOT ce aHanusupar n obcreasar
HACTOSILLM LIEHN Ha aKTUBEH Masap 3a UMOTY OT PasnuHO CTECTBO, KOWUTO LISHM Ge Kopurupar, 3a fa ce oTpassy
Teau pasnuuMs; CKOPOLUHM LEHW Ha fO-Manko aktMeH1 nasapu, KOUTO LEHW ce Kopurupar, 3a na ce
OTpassiT MPOMEHUTe B MKOHOMUYECKUTe YCrioBus B nepuoga crea AaTara, Ha koAaTo ca ce OCBLUECTBUMNN
cAenkMTe Ha Tesu LEHW; NpOrHosvpaHe Ha AUCKOHTVUPaHu napuuHn notouu Ha 6asata Ha HacTosLWmTE
nasapHy HaeMHW Tnalasus sa nogobHM MMOTU C MPOLEHT Ha AMCKOHTUPAHE, oTpassBall, HacToAmTe
nasapHN OLEHKM Ha HECUTYPHOCTTa B cymara u B pasrnpefeneHneTo BbB BPEMETO Ha NapuyHuTe NoTouy.

Mevan6aTa nm 3ary6aTa, Bb3HMKBaLia OT NpomsiHa B cnpasegsivBaTta CTOWHOCT Ha WHBECTULMOHHUS UMOT, Ce

BKsiouBa B nevanbara unn 3ary6:aTa 3a nepuoja, B KONTO BH3HUKBA.

6.TLProBCcKU 1 ppyrM B3eMaHuA

THPrOBCKUTE 1 ApYrv B3EMaHWA Ce OT4uTaT no TAXHaTa aMopTU3Mpyema CTOWHOCT, HamaneHa CbC sarybute ot
obesLieHKa.

7.®viHaHCOBM NacnBu

Mpu ABLPBOHAYANIHOTO NpU3HaBaHe Ha (PVHAHCOBM MacuBy, NPEANPUATMETO v OTHUTa Mo crnipaBegnueara um
CTOWHOCT, TNIOC, B Criyuaii Ha (PUHAHCOBU MacKBy, KOUTO HE Ce oTnTaT o crpaBeanuea CTOMHOCT B nevanbaTa
wnn sary6aTta, pasxogute No cAenkarta, KouTo ce OTHacsaT npsko KbM MPUAOOMBAHETO VNN WU3AABAHETO Ha
cmHaHcoBua nacve. Benuku peaoBHU MOKYMKY 1 npoaax6u Ha (PUHAHCOBN MHCTPYMEHTW C& OT4UTaT Mo meToAa
JAaTara Ha ypexaase".

®UHAHCOB OTHET, M3roTBeH no MCPO, 23 onu 2018r. 8
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Cnevp, NbPBOHAUAINHOTO NpU3HABAHE MIPEANPUSATUETO OLEHsBa BCUUKM (hMHAHCOBM fiaCMBUM NO amopTusupaHa
CTOWHOCT C U3MOSI3BaHETO Ha METOZA Ha eeKTUBHUS NMUXBEH NPOLIEHT, C U3KIIOYEHUe Ha (hUHaHCOBU NacwBsw,
OTUMTaHM NO crpaBeanuBa CTOWHOCT B Nevantara unu sarybara.

Bevuky nieyan6n v 3arybu, Bb3HUKHANW B peayrTar oT NPOMEHW B CripaBeAnMeata CTOWHOCT Ha thuHaHcoBuTe

MHCTPYMEHTH, KNacuuuvpaHu KaTto OTYMTaHM Mo CrpaBeanvBa CTOWHOCT B nevan6ata wim sarybata, ce
npv3HaBar B OTYETa 3a JoXoauTe.

Mpu PMHAHCOBUTE NacwBM, OTYETEHM MO aMOPTU3MPaHa CTOMHOCT, nevanbara wnu sarybara ce npusHasa B

oTYeTa 3a [0XOguTe, KOrato (PUHAHCOBMAT MAacuMB ce OTMKkcea unu ofesueHsiBa WM upes3 mpoueca Ha
amopTusnpane.

MpeanpuaTUETO Npemaxea (PUHAHCOB NACMB (MM YacT OT PUHAHCOBMA nacue) OT cBos HanaHc, xoraTo u camo

KOraTo TOU € MoraceH - T.e. KOraTo 3aAb/DKEHNETO, OnpefeneHo B AOroBopa, € OTnajHano, aHynvpaHo unu
CPOKBT MY € U3TEKDBI.

8. Mapu n Napu4HU EKBUBANEHTH

I'Iapqum cpeacTea ca napu4vHu cpefcrea, HannuyHu B 6p0171 Y JENO3NTUN Ha BUXKAaHe. I'Iapquvn'e cpeacrea B
fleBa ce OLEHABAT N0 HOMUHArHATA UM CTOMHOCT. MapuyHuTe cpeAcTea, AEHOMUHUPAHW B YyXAECTpaHHa
BanyTa, Ce OLieHsABAT NO 3aKMI4YUTENEH KypC Ha BHB kbM gatata Ha U3roTBAHE Ha OT4eTa.

9. OGe3ueHKa

GanaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha [lpYKeCTBOTO, C U3KIIOUEHUEe Ha maTepuaninuTe sanacu 1 oTcpoqeHnTe
JaHbYHW aKTMBM Ce Npepasmexaa KbM Beska Aata Ha usrotesHe Ha BGanaHca, 3a Oa ce MpeueHn janu He
CblLECTBYBAT NpusHaum 3a obeslieHka. B cnyyai, ye CblleCTBYBaT Takusa npyUsHaLm ce npasu npubnusuTenHa
OLEHKa Ha BbL3CTAHOBUMATA CTOMHOCT Ha aKTBa. 3a HematepuasHu akTuBu, KOUTO BCE olye He ca roTosu 3a
usnonssaHe, NpubnMsuTenHara oueHka Ha Bb3CTaHoBUMATA CTOMHOCT Ha aKTUBa Ce MpaBu Ha BCsika Aata Ha
uaroTesiHe Ha GanaHca. 3aryba oT ofesleHka ce npusnaBa B cnyyan, Ye BGanaxcosaTa CTOVHOCT Ha €4VH aKTuB
WM rPyRa aKTMBW, reHepupaly MapuyHW MOCTbMMEHUs, 4acT OT KOATO € TOW, NpeBuwWwaBa Heroeara
Bb3CTAHOBMMA CTOMHOCT. 3arybu oT obesLieHKka ce NpusHasaT 3a CMeTKa Ha NMPEeoLeHBbYHNA peseps Ha aKTnea
wiunm ce BksousaT B OtdyeTa 3a BceobxsaTHUA (cbBKYneH) poxoA. BbacTaHoBMMETA CTOMHOCT Ha apyrurte
aKTMBU € MO - BUCOKATA OT TAXHATa HEeTHA NPOAAXHa LeHa 1 CTOMHOCTTa UM B ynoTtpe6a. MNpu ouerkata Ha
cToMHOCTTa B ynotpeba Gbaelmre NapuyHy NOTOLUM Ce [UCKOHTMPAT A0 ceraiuHata UM CTOMHOCT, Kato ce
fpuUnara AMCKOHTVPALL, MPOLIEHT, OTPa3ABaLY TEKYLUUTE OLEHKN Ha nasapa, LeHaTa Ha napuTe BbB BPEMETO #
cneunuuHnA 3a aKTmBa PUCK.

3aryba oT ofesLieHka Ce Bb3CTaHOBSBA B crnyyait, Ye Mma NpomsiHa B NpeeHkaTa, nocnyxuna sa onpegensiHe
Ha Bb3CTaHOBKUMATA CTOWHOCT.

3aryba oT ofestieHka Ce Bb3CTAaHOBABA Camo A0 pasmep Ha BHanaHcoBaTa CTOMHOCT Ha aKTusa, KOATO He
HapBuLaBa GamaHcoBaTa CTOWMHOCT, HamaneHa c akymynupadara amopTu3aums, B Crydaii, ue He e Guna
npusHasaHa sarybara ot obestieHka.

10. AKuMOHepeH KanuTan

AKUMOHEPHUAT KanuTas e npeacraseH no HerosBaTta ucropuyecka LeHa B geHs Ha perucTpupade n CbOTBETCTBA
Ha akTyanHara My c1>p,e6Ha perncTpauus.

11.AnBuaeHTn

ﬂVlBVl,EI,eHTVI ce npusHaear KaTo 3agbIPKEHVe B nepuoaa, B KOWTO Ca pexiapupaHn.

[pyxecTBOTO € 3aALIDKEHO M0 cuaTa Ha un.10 oT 3akoHa 3a ApYKeCcTBaTa ChC crieunantia MHBeCTULMOHHE LIen
[la pasnpeaeni kato AUBWAEHT He NO-Masnko ot 90 Ha cTo OT Nevanbara 3a huHaxcosaTa roguHa, onpeaeneHa
110 HOCOMEHMsT MO-A05Ty HauUMH 1 NPV criassaHe Ha USMCKBaHMATa Ha HIl. 247a ot Tbprosckus 3akoH. Mevanbara
3a pasnipegeneHne e (huHaHcoBUAT pesyniat (cueToBOgHa Nevanba/zary6a), KopurnpaH KakTo CrieAsa:

1. yBenmueH/HamarneH ¢ pasxoanTe/npuxoauTe OT nocrieasaln OUEHKM Ha HEABWKUMU UMOTH;

2. yBenuueH/HamarneH cbe sarybute/nedantute OT CAEAKM NO NpexBbLPNsHE Ha cobcTBEHOCTTA BLPXY
HEeABWKUMMN UMOTH;

3. yBenuuen/HamasieH B roguHaTa Ha npexsbprifHe Ha coBCTBEHOCTTA BPXY HEABWKAMU MMOTH C
ronoXxuUTenHaTa/oTpuLaTenHaTa pasnvka mexay:

a) NPOAAXKHATA LieHa Ha HEABIKMMUS UMOT, 1
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6) cymaTta OT MCTOPUYECKATA LieHa Ha HeABVKUMUS UMOT Y NOCNeABaluuTe Pasxoay, AOBENK 40 yBeNnuieHre Ha
BanancosaTa My Cyma;

3a uenuTe Ha pasnpenernedue nog opmara Ha AMBUAEHTY, HUHAHCOBMS PE3yNTaT ce Hamarisisa ¢ npuxoauTe
OT NPOMSIHATA Ha CMPaBEASINBATA CTOHHOCT Ha MHBECTULIMOHHUTE MMOTK 8 pasmep Ha 660 xun. n..

12. Joxoamn Ha nepcoHana
Mnaxose 3a depuHupaHu

8HOCKU

MpasuTencTeoTo Ha Penybnuka Bbrrapusi HOCK OTFOBOPHOCTTA 32 OCUIYPSIBAHETO Ha 32KOHOBUS MUHUMArEH
npar Ha MeHCUM no MnaHose 3a AedMHMPaHU BHOCKM. PasxoauTe no aHraxumerTa Ha [lpyxectsoto Aa

nipesexaa BHOCKM MO f1aHOBETE 3a AeduHupaHn BHOCKM ce NnpusHaear B OtyeTta 3a goxoauTe rnpyu TAXHOTO
Bb3HUKBAHE.

MnameH 200uweH omnyck

[IPY>ECTBOTO MPU3HABa KaTO 3abITKEHME HEAUCKOHTPaHaTa CyMa Ha OLISHEHUTE Pasxoau Mo MnaTeH roaueH
OTMyCK, OvaKBaHW Aa GbaaT sansiaTeHl Ha CyKUTenuTe B 3aMmsiHa Ha TPYAA UM NPes W3MUHANus OTHeTeH
nepuoa.

13. Mposusun

MpoBusMsi ce npwsHasa B GanaMca, KOraTo APYXECTBOTO MMa MPABHO WNN KOHCTPYKTUBHO 3aAbIKEHNs B
pe3ynTaT Ha MUHANO CbBUTUE U UMa BEPOSITHOCT OnpeJerneH U3XOAsiLLY NOTOK, ChAbPXALL VKOHOMWYECKU MON3N,
na 6bae HeoBxoanM 3a NokpuBaHe Ha saabrkeHneTo. MposususaTa ce oLeHs no Hai1 - poBpaTta npubnusuTenta
OLEHKA HA BL3MOXHUTE MKOHOMMYECKM WSFOAM, KOUTO LUe WSTekaT Mpu rnoracasaHe Ha 3a0bIMKEHNETO KbM
[ataTta Ha (puHaHCoBIS OTYET.

KuMm gaTata Ha 6anaKca [pyXeCTBOTO He e NpU3Hano NpoBsnaui NOpaay nunca Ha ycnoeus 3a ToBa.
14. THLproBCKu U ApYru 3agbimkeHUs

THProBCKM M APYTYA 32ABIDKEHNA C& OTUUTAT MO TAXHATA aMOpTUSMPYEMa CTONHOCT.

15. Mpuxoan

MpuxoauTe Ce NpUsHaBaT B MOMEHTA Ha TSXHOTO Bb3HMKBAHE, HE3aBMCUMO OT napuyHnTe NOCTBINEHNS U
nnawaHus. MpuxoauTe B YyXAECTpaHHa BanyTa ce OTuMTaT Mo LeHTpaneH Kype Ha BHBE xbM patata Ha
HaYKUCTABAHETO UM.

I'Ipmxop,me, CBbp3aHM CbC CAENKM 3a M3BbpLiBaHe Ha yCnyru, ce npusHasaT B 3aBUCUMOCT OT eTtana Ha
3aBbpLUEHOCT Ha caernkata KbM aataTa Ha CbCTaBdAHe Ha cYeToBOAHUA ©anaHc, npu ycnosue, 4ye pesyntarbT OT
chenkara Moxe ga ce oleHun HaaeXaHo.

ETan®T Ha 3aBbPLUEHOCT Ha caenkata ce onpeaensa Ha Hasa yacTTa, KOSATO HanpaseHuTe 4o MOMEHTa pasxoau
npegcraenasaTt ot obwma obem Ha npegBupeHUTe pasxoiu fio caenkara karo camo pasxoguTte, KOWUTO
OTpasnABaT U3BbpLUEHUTE A0 MOMEHTa ycnyru, ce BKnioYBaTt B HanpasexHuTe 40 MOMEHTa pasxoou n camo
pasxogute, KOMTO oTpasaBar M3BbPLUEHUTE YCIyru unu Tesu, KouTO e Obaar U3BbpLUeHU, ce BKSIIOUBAT B
OGLLI,MH obem Ha NpeaBUAEHUTE pasxoamn no caenkarta.

MpuxoabT, cb3nageH oT W3MON3BaHETOo OT APYrK NLa Ha NUXBOHOCHN aKkTVBUW Ha npeanpuaTneTo (T.e. npuxoabT
OT NUXBMW), Bb3HarpaxaeHus sa npasa v SViBMOEHTW, Ce NpusHasa rno MeToaa Ha epeKTnBHaTa nuxea, KoraTo:

- € BepOoATHO NpegnpusaTMeTo Aa MMa UKOHOMMWYECKMN NOM3sK, CBbP3aHu CbC caenkaTa; v

- cymarta Ha npuxogute MOXE HaaexXxaHo ja Obae oueHeHa.

Mpuxogute OT JNUXBU 3a 3abaBeHn NNawaHna Ha KIMeHTH ce Hauucnasat kaTto uHaAHCOB NMpuxoA Npwu

e(beKTVIBHO nnawade, nopaay CbllecTBEeHa HEeCUrypHocCT 3a Bb3CTaHOBsABAHE Ha AbIDKMMaTa CTOWHOCT npeaun
peanHoTo 3annauiaHe.
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16. Pasxoau

OﬁepaTVlBHVITe pasxoaun ce HaducnsisaT B MOMEHTa Ha TAXHOTO Bb3HMKBaHe, NMpu ChasBaHe Ha npuHuuna 3a
CbNOCTaBUMOCT C NPUXoauTe.

17. JaHtK BLPXY neyanbata

lH,[.')YN(ECTBOTO He obnara duHaHcoBUA CU pesynTaT C MPEeKn KopriopaTueHA OaHbun, npeasus cneuuanHusa
JaHbYEH peXxum 3a akuvmoHepHuTe Jpyxectsa CbC crieyvanHa WHBECTUUMOHHZ uen no 3akoHa 3a
KOpNopaTuBHOTO NOJOXOAHO obnaraue.

18. MpomeHU B c4eTOBOAHATA MOMNTNKA, KOPEKUMS Ha MPeLiku

B npeanpuATUETO HE ce TpeTupa KaTo npomAaHa Ha c4eTOBOAHATa NOosiTUKa:

. npunaraHe Ha c4eToBOAHA NonuTuka 3a onepauun, gpyru CcBOUTHA UNK YCAOBUSA, KOUTO Ce pasnuyasat
No CbLECTBO OT NpeaullHUTE; U

i npunaraHe Ha HOBa C4eTOBOAHa MONUTUKA 3a onepauun, Apymm CbOMTUA KUAN YCTIOBUS, KOUTO HE Ca ce
cryyBanu npeay unu ca Onnn HesHaYnMTENHN.

KaTo CbLIECTBEHM Ce OMPEefensiT rPelUky, YCTAHOBEHM Npes TEeKyLMs OTYEeTeH Nepuoj, KoUTO ca OT Takosa
3HAUEHUe, Ye (DMHAHCOBMTE OTUETH 33 €VH MMM NOBe'e NPeaXOAHN NEPUOAV Bede He morar Aa ce cuuTar 3a
[I0CTOBEPHW KbM JaTaTa Ha TSXHOTO U3jaBaHe. Bb3npueToTo HUBO Ha CbLUECTBEHOCT 33 TpeTMpaHe Ha enHa

rpeLka kaTo pyHAameHTanHa, CbOsioasaHo OT APYXECTBOTO €, KakTo cnejsa.
- Hag 3 % oT cymaTa Ha 6anaHca,;
- nap 0.5 % OT cymaTa Ha npuxoguTe OT AeHOCTTa.

1. BENEXKU KbM ®UMHACOBUA OTHET

1. Npuxoan

Mpe3 OTUETHUST NepUOz APYKECTBOTO HE € reHepupasio Npuxoau.

2. Pa3xoaun

Mpes OTYETHUA NEpUOZ APYKECTBOTO € He € TeHepHpano pasxoau.

3. HeTeKyiwum aKTusm

Mpes OTYETHUA NEpWoA APYKECTBOTO HAMA 3aKyni HOBM WHBECTULMOHHW MMOTM C Len npogaxba unu
OTAaBaHETO UM MNoA Haem. BanaHcoBaTa CTOMHOCT Ha HETEKYLUMTE akTUBU € B pasmep Ha 911 xun. nBe.

CBLINACHO NPUNOXUMUTE CTaHAAPTU He Ce HaYNCIIABa aMOPTU3ALINA.
4. THpProBCKM 1 ApYrY B3eMaHna

TbprosckuTe U ApYr B3eMaHua ce oT4nTar no TAXHATa amopTuaupyema CTOWHOCT, HamasieHa cbe saryoute oT
obesueHka.

B xunaawn nesa Kbm 30.06.2018  Kbm 31.12.2017
HeTekyLiy B3eMaHUs 0 0
06wo

TeKyum B3eMaHUA

THbProBCkM B3EMaHUS OT TPETU NULIA - MTATEHN aBaHCU Ha 28 28
JOoCTaB4nLn

[AC 3a Bb3cTaHOBABaHE

O6uo 28 28

5. [lapy v Napu4YHy eKBUBaNEeHTH
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MMapuTe 1 NapuuYHUTE EKBIBANEHTM BKIIOUBAT HANMYHM NapUiHN CPEACTEA W pasfinaljatenti CMeTk1 B BaHku.
lMapuTe 1 NApUYHITE EKBUBASIEHTM B NEBA Ca OLIEHEHN MO HOMUHANHATa UM CTOMHOCT.

B xunagw neea Kbm 30.06.2018 Kbm 31.12.2017
Tapuynn cpeacTsa B 6poi 0 0
MapwdHn cpeacTea no 6aHKoBW CMETKM B NeBa

Oo6wo: 0 0

6. TeproBCcKM U APYTY 3aAbiXeHNs

ToHproecxun v Apyru sagbIiKeHusn ce OTYUTAaT Mo TAXHaTa amopTu3npyema CTOIHOCT.

B xunsgn nesa Kem Kbm
30.06.2018 31.12.2017

3apbirkeHnst KbM AOCTaBYALN 30 30

3aabmKeHUa KbM nepcoHana 48 48

3agbMKEHNUs KbM OCUTYPUTENHN NPeanpuUATUS

MMony4vexn aBaHcu -

[anbyHu 38 bIDKEHNs 11 8
06w 89 89

7. AKuMoHepeH Kkanutan

AKUMOHEPHUAT KanuTan € npepcrased no Heropara NCTopudecKa LeHa B AeHs Ha perucrTpupase u chLoTBETCTBa
Ha aKTyanHara my cbaebHa perucrpauus. Usnata CTOMHOCT Ha 3anucaHus Kanwutan € BHeceHa KbM Aarata Ha
HaCTOAWMNTE OTUETU.

Beuukm akuuy ¢ o6y 6poit 65 000 ca ¢ HomuHan ot 10 sieRa U ca oOVKHOBEHU GesHanu4HN akumn.

Bcsaka akuma fasa npaso Ha rmac B O6LoTO chbparue Ha akUnoHepuTe, Ha OVBWAGHT 1 Ha NUKBUSALMOHEH Asfl,
CbpasMepHN C HoMMHanHaTa CTOMHOCT Ha akumara.

[ipyXeCTBOTO Lie pasnpeaens AUBUASHTA Mo pena v npu ycnosusiTa, npeasvaeHn B 3aKoHa 3a apyxecrsarta CbC

cneunanta MHBECTULIMOHHE Lier.

OcHOBEH A0XoA Ha aKuusa

Kbm Kbm
30.06.2018 30.06.2017
HeTha nevan6a/saryba 3a roavHaTa - Xur.ne. () (-)
CpegHo nipeterned Bpoy OOMKHOBEHYW aKLmK 65 000 65 000
OcHOBEH A0X04 Ha aKuus - nB. (0,00) (0,00)

OCHOBHWST [OXOA Ha aKkuMs Ce WM3uMCAsiBa, Kato ce pashent neuanfata 3a nepuoda, noAanexauw@ Ha
pasnpeferneHne Mexay nputexarenure Ha OBVKHOBEHN aKUMVM (YUCFIMTEN) HA CPeAHOMPETErneHNs Bpolt Ha
AbpKaHUTe OBUKHOBEHM aKLw 3a nepuoaa (sHamenaTen).

A3non3saHeTo Ha cpefHonpeTerneHna Bpoit Ha OOWMKHOBEHK akuun B obpauleHne npes fepuoja oT4UATa
BL3MOKHOCTTA CyMaTa Ha akLWOHepHua kanutan Aa Bapupa npes nepuoga B pesynrart Ha TOBa, Ue Mo -ronam
WFK IO - MasTbK Bpoit akuum ca B o0palleHne KbM AaaeH momeHT. CpegHonpeTerneHnsaT 6poit Ha OOMKHOBEHNUTE
akuv B obpalleHue 3a fepvoaa € paseH Ha 6post Ha OBUKHOBEHUTE aKuuu B obpalueHne B Hauanoto Ha
nepvoaa, kopurmpax ¢ 6pos Ha 06paTHO M3KYNEHUTE UIM HOBOEMUTUPAHNTE OBUKHOBEHN aKuuu npes nepnoaa,
YMHOXEH 10 CpeHOBPEeMEBUs caktop. CpeprioBpemesusaT drakTop e paBeH Ha Bpost Ha pHWTe, Mpes KOWUTO
KOHKpETHUTE aKumm ca 6unm B obpalleHiie, CbOTHECEH KbM o6wua 6poit Ha AHUTE Npe3 nNepyuoaa.

TMpes 2008r. ApY>XeCcTBOTO YBENM4M kanutana cn ot 500 xusi.nB. Ha 650 xun.ne., Kato emutupa 150 000 HoBM
akumn.
8. YBenuueHue wnu HamarneHue B cnipasenueaTa CTOKHOCT HAa HBECTULIMOHHUTE UMOTH

LpyxecTBOTO M3BbpLLBA OLeHKa Ha WHBECTULIMOHHUTE CU UMOTH, KaTo m3nonssa cnpaBenanaTa uM nasapHa
LieHa onpegerneHa ot AULEH3upann oueHuTenu.
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CbrnacHo 3aKkoHa 3a ApyXecTsaTta CbC crneuyantHa MHBECTULIMOHHA Len OPYKEeCTBOTO € U3BBbPLUMNO OLIeHKa Ha

WHBECTVLMOHHUTE MMOTM B Kpas Ha ToAMHaTta, KaTo CfieA Hea PYXEeCTBOTO He € reHepupano npuxoau wnm
pasxoju OT npeoLieHka/obesLieHKa.

9. MpomeHn B cueTOoBOAHATA MONIUTUKA
I'Ipe3 OTYETHUA NEpUo/, He Ca U3BbPLUBaHN NnpomMeHn sbB Bb3rpneTara cyeToBoaHa NONUTHKA.
10.MNpoBusum

DpyxecTBoTO HE € Npu3Hano npoBv3uK nNopagu nunca Ha ycnosus 3a TOBa.

11. Cpenku cbe CBBLP3aHM Nuua cbmacHo MCC 24

Mpuxoaw/ pasxogu OT CAESIKA CbC 30.06.2018 2018
cBbp3aHu nuua Pasxogu l Mpuxoaun Pasxoan l Mpuxoam
12.Kanutan

[IpyeCTBOTO USMbIHABA BCUMKM USUCKBAHUSA HA THProBCKA 3aKOH U 3aKkoHa 3a ApyecTBaTa CbC cneuuanta
VHBECTULWIOHHA LIEN NO OTHOLLEHWE HA OCHOBHUS KaNUTan v 3aabinkKUTENHUTE PesepBi. TMprBneYeHNAT KanuTasn
MpeACTaenaBa AbNrOCPOUHO (puHAHCHpaHe ot (OMHAHCOBN MHCTUTYLMN, CBBP3AHO C OCHOBHATA OENHOCT Ha
APYXeCTBOTO.

13. Puckose
[lpyeCTBOTO U3BBLPLLBA PETYNSPHO aHanus Ha FIUKBUAHOCTTA Ha aKTUBUTE U NacusuTe

(a) TMasapeH puck

(-) BanyTeH puck. Pasxoaute Ha [IpyXeCcTBOTO Ca AEHOMWHMpaHK B nesa wnu B €spo. B nesa ca
AESHOMUHMPaHN pasxoavTe, CBbP3aHk CbC CTPOUTENCTBOTO, USMPKAAHETO U EKCNMoaTaumMsaTa Ha HeABUKUMU
UMoTH. CebBecToiHOCTTa (MOKYNHAaTa LieHa) Ha HeABMXMMUTE UMOTU Haii-4ecTo ce porosaps B espo. OT apyra
cTpaHa BCWUKW NpUXoau Ha [ipyXecTBoTo Ce AOroBapsAT B eBpo. B ycrosusTa Ha BanyTeH Gopa dukeupaH
oB6MeHeH Kype Ha NeBa CpsiMo €BPOTO, BanyTeH PUCK 38 JPYKECTBOTO MPaKTUYECKN HAMA.

JIpy€CTBOTO € N3MOXEHO Ha BanyTeH puck u npu U3BbpLIBAHE HA CAETNKM C (DMHAHCOBN UHCTPYMEHTH,
LEHOMUHNPAHU B YyXAECTpaHHa BanyTa.

Mpw M3BbPLUBAHE Ha CAenku B YyXaecTpaHHa BarlyTa BbL3HUKBAT MPUXOAM U PasXoAn OT BanyTHU
onepaumm, KOUTO Ce OTUMTaT B OTYeTa 3a AOXOAUTE. Mpes npeAcTaBeHUTE OTYETHU NEPUOAN [pyxecTBOTO He e
B0 M3TIOKEHO Ha BaNyTeH PUCK, OKOSIKOTO 32 HEro He Ca BB3HUKBANM no3numu, No3uUMOHNPaHN BLB BaryTh,
pasnuyHY OT NeBa 1 espo.

MonuTMKaTa Mo yNpaBresne Ha BanyTHWsl PUCK, OCbLLECTBABAHA OT [PYXEecTsoTo, € Aa He ce
W3BbLPLUBAT 3HA4YMTENHW orepauun u ja He ce noaabpXKaT OTBOPEHM MO3ULMM B YYXAECTPaHHA BanyTa,
pasnuuHa oT eBpo.

(-) LleHoBn puck. PncKbT OT yBENUUEHNE Ha wHcnaumusTa € CBbP3aH C HaMaNABAHETO Ha peanHara
rokynaTenHa cuna Ha UKOHOMUYECKUTE cybekTn n eBeHTyanHata obesleHKka Ha aKTuBuTe, AEeHOMUHUPaHN B
MecTHa Banyta. CucTemara Ha sanyTeH Gop/i KOHTPOnMpa napu4HoTO npeAnarane, HO BbHLLUHY (hakTopy (Hanp.
[OBULIABAHETO HA LieHaTa Ha NeTpona) MoraT Aa OKaXaT HaTUCK B NOCOKa Ha yBenuyeHue Ha LieHOBUTE HKBA.
Cnep, NpUCLEAMHABAHETO Ha CTpaHaTa HU KbM EC ce Habniogaea HaTMCK KbM JobriwkaBaHe Ha LEHOBUTE
paBHMLLA KbM TE3U Ha OCTaHanuTe CTpaHu ot EC, T.e. H(bNaLmsTa B CTpaHaTa e No-BuCOKa OT CPEAHNA TEMI Ha
vHGNaUMa B CTPaHUTE-YNEHKN Ha EC. Bbhpeku Ye TEMMbT Ha nHgnauua B cTpaHaTta uysCTBMTENHO Ce 3abaBu B
pe3ynTaT Ha HacTLNUNaTa CBETOBHA NKOHOMUECKa 1 ¢nHaHcoBa kpusa, Tol NpoablKasa Aa 6bAe no-suUCoK OT
CpenHUs TeMM Ha WHaums B CTpaHuTe ot EC. KbM HaCTOSILLMS! MOMEHT U KaTo LANO MEXaHN3MbT Ha BaryTeH
fopa OCWTypsiBa rapaHumu, 4e uHgnaunata B cTpaHata ule octaHe oA KOHTPOn W HAma ja umMa
HeBRaronpUATHO BNUSHAE BbPXY MKOHOMMKATA Ha CTpaHaTa, i B YaCTHOCT BbPXY AENHOCTTa Ha [pyXecTBoTo.

[pyXecTeoTO MOXe Aa GbAe M3NOXEHO Ha PUCKOBE OT roKkauBaHe Ha LIEHUTE Ha HSAKOW OTAEesHU CTOKY,
MaTepuani 1 ycriyru CBbpsanu C AHOCTTa 1 Ha PUCK OT [OHWXaBAHE LIEHUTE Ha npUTEeXaBaHUTe UMOTH.

- pvCK OT rokayBaHe LieHaTa Ha napuenv u semu. MapuenuTe C No3eMrieHuTe UMOTU NpeAcTaBnABaT

eqHa OT OCHOBHMTE ,CYPOBUHU® M3MOMN3BaHU B peiHocTTa Ha [ipyXecTBOTO 3a usrpakaaHe Ha
HepewxUMM UMOTH. ChILECTBEHO fOKayBaHe Ha LeHuTe Ha napuenure 61 MOrno a Hamanu
neyanbute Ha APYXKECTBOTO U BL3MOXHOCTWTE 33 U3BBPLIBAHE HA JeWiHocT. BbamoxHocTTa oT
3arybu e enMmuHMpaHa oT monuTukata Ha [Ipy>KeCTBOTO, CMOPEA KOSTO HeAB/KAMM NMOTU Ce
npogasaT (aBaHCOBO) Camo CNeJ, Kato MO3EMMEHUAT UMoT UnM NpaBoTO Ha CTPOEX BbpXy HEro
6baaT 3aKyneHn uv JoroBopeHu (B criyyanTe Ha NpeAocTaBaHe Ha obesweTeHue).

- Puck OT MOHWKABaHe Ha LieHUTe Ha HEeABVKUMUTE UMOTU. VIsMEHEHWeTOo Ha nasapHuTe LEHN Ha

HEABVXUMUTE UMOTW M KOHKPETHO Ha MpUTEeXaBaHuTe oT [py’<eCTBOTO aKTUBM NPOMEHS HeTHaTa
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UM CTOMHOCT, KaKTO ¥ HETHaTa CTORHOCT Ha aKTMBUTE Ha eAHa akuus. HamanssaHeTo Ha nasapHuTe
LEHN Ha HEJIBKVMUTE MMOTH M Ha JoxoaMTe OT TaAx 6M goBeno Ao HamansBaHe Ha npuxopuTe,
CBOTBETHO 0 HAMANSIBaHe Ha pearnusupaHus oT [pyXecTBoTo (UHAHCOB pesynTar, oT koiTo 90 %
ce pasnpeaensT nog dopmara Ha AUBUAEHT.

flpu akTyanHaTa cuTyaums Ha rrobanHa (PMHaHCOoBa KpUsa, YMWTO MBMEpeHWsi, NnocrneacTeus u
NPOABITKATENHOCT € TPyAHO Aa 6baaT onpeAeneHu, nasapbT NPOMEHsl B 3HauuTenHa CTened
CBOWTE MPOTHO3M KbM MO-CKOPO KOHCEPBATUBHM OYAKBAHWUS. AHANU3LT HA CbCTOSHWETO W
CpeaHoOCpPoYHUTE NEPCREeKTUBU 3a pasBuTue Ha nasapa Ha HEABMWKUMN UMOTK B CTpaHaTa COYMl, ve
HEroBOTO Pa3BUTUE CE OMPEAENS OCHOBHO OT CrIEAHUTE YeTnpk akTopa:

v 3HAYMTENHOTO NPEBULLIABaHE Ha NPeANaraHeTo CNPAMO TEPCEHETO;
v TEMMABLT Ha NHNauKs,;
v NO-CKbMNOTO hrHaHCKUpaHe,

v 3aBULLIEHAaTa B3UCKATENHOCT Ha H6aHKkuTe KbM erﬂ,VITOCI'IOCO6HOCTI’a Ha KnueHtute.

[Ipy’KECTBOTO € UBMOXEHO Ha PUCK OT MOHIKABAHE LIEHNTE Ha HEABVXKMMUTE UMOTI OT MOMEHT3, B
KOWTO W3BbPLUM Pa3Xogu 3a TAXHOTO MOCTPOsSBaHE A0 MOMEHTa Ha TsaxHata npopaxba.
[IPyXecTBOTO Ce CTpeMM Aa Hamanmu TO3M PUCK KaTo W3BbpLIBA pasxoau 3a NocTposiBane
(BKNMiouMTENHO NPMAOGMBAHE HA MapLieny) camo Npyu HanMuMeTo Ha AoKasaH NasapeH HTEPEC 3a
KOHKpPETHUTE UMOTH, KOUTO LLie 6'b,D,aT NOCTPOEHWN 1 NPEANOXEHU 3a npop.a>|<6a.

- PucK OT NPOMSHA Ha APYTM LIEHN, CBbP3aHN CbC CTPOUTENCTBOTO. MNoBeUeTO LieHn Ha MaTepuani n
YCIyTY, CBbP3aHN CbC CTPOUTENCTBOTO CE& NMPOMEHSIT B ©AHa W Cbiua rocoka ¢ NpoMaAHaTa Ha
LieHMTe Ha ,KpaiiHuTe npoaykT” — Heaswkumute umoTu. ToBa € Taka, 3alloTo BbpXy TaX Hal-
[ONSIMO BNUSIHME OKa3Ba ThPCEHETO OT CTpaHa Ha CTPOUTENHM MPpeanpremaqu Ha MECTH!A nasap.
EQHO CbLYECTBEHO MBKMIOHYEHWe OT ToBa MPaBWro € LieHara Ha cTomaHata. Ts ce Bnusie MHOO
roBeue OT CBETOBHUTE LiEHU OTKONKOTO OT MecTHM dhaktopu. Mopaawn Tasu npuunha moxe Aa ce
CTUrHE [0 CUTYauusi, B KOATO LiHWTE Ha CTOMaHara ce NoKayBaT AOKAToO LEHUTE Ha KpanHuTe
[POAYKTM He Ce MPOMEHSIT UM CnajiaT. Bbarapckata MKOHOMMKA NPes MOCeAHNTE FOAVHI noxasea
BCe NO-CMNHa Kopenaums ¢ WkoHomukute B EC. B uacTHOCT cBeTOBHATa thuHancoBa W
NKOHOMMUECKA KpU3a Ce 0TPassiBa eaHaKBO U MOYUTU AHOBPEMEHHO (C pasnvka OT HAKOSKO meceua)
HA CBETOBHWTE NA3apy Ha WUMOTM W Ha nasapa B Bbnrapus. Hue ouyaksame ueHUTE Ha
CTpOWTENHUTE MaTepuanu W ycnyru Aa Ce ABWXAT yCropeaHo B NPOLIeHTHO nspaxeHvne C
JBVKEHVETO LIeHUTE Ha MMOTUTE,

(-) PuckoBe, CBbP3aHu C NOBULLIEHATE KOHKYPEHLINS. BcreacTBvE Ha 3HAUMTENHUA PBCT Ha Gbnrapckus
nasap Ha HEABVKUMI UMOTU NPEe3 NOCIHeAHUTE roAnHU Npeau HacTbMBaHeTo Ha rnobasHara yHaHcoBa Kpusa,
B CEKTOpa HaBJIs30Xa MHOTO HOBW Urpauu, B T. 4. 1 MHOO yyXOecTpaHH! MHBeCTUTOpU. B pesynTar Ha T0Ba
GsIXMe CBUAETENM Ha 3acUITBaLLaTa Ce KOHKYPEHLUS MEXAY CTPOUTESHN tbvpmm, areHUMM 3a HEABIDKUMU NMOTH,
APYXeCTBa CbC CrieLanta NHBECTULIMOHHA Lief, TbProsecku BaHky, puandecku nuua n ap. Toea ce oTpassasa Ha
WHBECTULMOHHUTE pasxoau Ha [PYXecTBOTO M MOXe Aa AOBeAe A0 HamansBaHe Ha npuesiekaTenHocTTa ot
MHBECTULMM B LIeHHU KHka Ha ,Bonkan MNponbpty Wnctpymentc” AICHLL.

B pesynTat Ha HacTosiaTa rnobanHa (pUHaHCoBa CHTYaLMs, PasBUTUETO Ha nasapa Ha HeABKAMU
MMOTH OTOENs3a SHaUMTENHA NPOMSHA, KOSTO 3anoyHa Npes focneaHuTe MeceUm Ha 2008 r.

OT 2010 r g0 MOMEHTa Tasu TEeHAEHLWs Ce 3acunn Nopagyu npoAbibkasalinTe orpaHuMyeHns BbB
(hMHAHCMPaHETO U 3a iBeTe CTPaHU - NHBECTUTOPY U KynyBa4n. 3uaumTerneH e OposT Ha oTnagHanuTe NPOeKTU
nopaav huHaHCOBAaTa KpU3a, Hal-MHOro OT KOUTO B CTorMLATa — npoekT ¢ NpeasuaeHa oduc nnowy ot 6nnso
850 xunsigy k8. M. (no6anHoTo 3abaesHe B CEKTOpa Ha HEABWKUMUTE UMOTH npeHece CBOS HeraTueeH edekT 1
sbpxy Gbnrapus. EAHa oT TeHAEHUMMTE € OTTErNAHETO Ha MO-PUCKOBMTE HYXKAN VHBECTUTOPU OT Hbnrapckus
rasap 1 HABNU3AHETO Ha MO-KOHCePBATUBHUTE HEMCKMN U aBCTPUIACKM KOMMaHnm v ¢poHaose.

B YCROBMSITA Ha MKOHOMUHECKA KPW3a U MOBMLLEHA KOHKYPEHLINA, JpyeCTBoTO Ce CTpemm 4a TbpcH BCe
olLe NOALICHEHN CEKTOPM 1 HULLK, B KOUTO Jja peanusnpa no-B1coka peHTaburHOCT OT cpegHaTa 3a ceKtopa. B
JOTbIIHEHNE KOMNaHusTa npeanara ycnyrm ¢ pobaBeHa CTOMHOCT 3a CBOUTE KIMEHTU — €AHa, OT KOWTO &
Bb3MOKHOCTTA 3@ PA3CPOYEHO NNALIAHE 3@ Nepuog, No-AbiTer OT 5 roANHN.

(6) NnxseH pMCK 3a NapUYHUTE NOTOLU U cnpaBegnvBaTa CTORHOCT

[pyecTsoTo Moxe Aa 6bae UBNOKEHO Ha JINXBEH PUCK, ako ma pasMuHaBaHe mexay suaa (dukcnpan
MAM nnasalll Aoxof CbOTBETHO NUXBE) Ha AKTMBMTE U Tacheure. OcHOBHUTE aKkTWBKM Ha [lpyecTBoTO
npeacTaBnsBaT UMOTY (MO3EMIIEHN Wit Takvea B npouec Ha narpaxaaHe). Moxe ga ce npueme Ye Tesn aKTvien
ca ¢ uKkcupaHa ueHa Unn A0X0A, Thil KaTo LeHaTa uM He ce BNMSiE NPAKO OT MPOMEHI Ha FivIXBEHUTE paBHuLLA.
[lpyxecTBOTO e ce cTpemn Aa duHaHcupa Tesn aktieum C JbRroByM WHCTPYMEHTH, KOUTO CbLo A2 6bpat ¢
cukcupaHa nuxsa. Korato ToBa He € Bb3MOXHO Uik He € BnaronpuaTHO 3a APYXECTBOTO, TO MOXe Aa npuberxe
W OO w3NOM3BaHeTo Ha ObNT C nnagauja nuxsa. B Teau cnyyan [pyXecTBOTO LWie aHanusipa NOCTORHHO
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MPOITBPTH HHCTPYMEHTC

,»BOJIKAH TPOITBPTU UHCTPYMEHTC” A4CHL

NPOrHO3UTE OTHOCHO NMXBEHMTE NPOLIEHTU. B criyuaii Ha 3HauMTenHu puckoBe OT TOJISIMO NokauBaHe Ha nnxeuTe,
KOETO JAa OKaXe CBLLIECTBEHO HEraTMBHO BNUSHME BbpXy nevyanbute Ha APYXEeCTBOTO, TO MOXe Ja M3MoNn3ea
JAEpUBATUBHY UMW APYrk (OUHAHCOBU UHCTPYMEHTU 32 XeXupaHe Ha Tosu puck. Toea morat aa 6baaT 4orosopu
3a cyan Ha nnawaHus OT MnaBalla BbB hUKCUpaHa nuxea, oYbpCU unu apyri MHCTPYMeHTU. Kbm kpast Ha
2009 r. no-rofisiMa 4YacT OT 3agbliKeHusiTa Ha [IpyXecTBOTO ca ¢ nnaeawa nuxea, 6asmpata Ha EURIBOR. B
Tasn Bpb3Ka KOMMAHMSATA € U3NOXEHa Ha PUCK OT NokayBaHe Ha OCHOBHaTa nuxsa B EBposoHaTa. Twui kato 8
ronsiMata cu 4acT gbnroeeTe Ha [Ipy)XeCTBOTO Ca AbATOCPOYHM, YNPaBUTENHUAT OpraH Bb3Hamepsia Aa
3akynysa croubpcy Bbpxy EURIBOR, 3a ga HeyTpanuaupa pycka OT NoBulIaBaHe Ha NuUxsuTe NO noslyyeHwuTe
3aemu, OTYMTalKK akTa, Ye C NpeoaonsiBaHe Ha duHaHcoBaTa Kpusa, cTpaHuTe oT EBposoHara e 3anovHar
JAa WSTErnsT MepKUTe 3a CTUMYJIMPaHe Ha MKOHOMUKMTE cu, B T.M. U [a U Ja NoBuuiaBaT OCHOBHUTE NUXBEHUTE
NPOLIEHTH, KOETO NPSAKO Lie ce 0Tpasm Ha pashuwweTo Ha EURIBOR.

Cniepsa ga ce oTGeneXu, Ye eBeHTyanHo yBenuyeHue Ha NnasapHUTe NUXBEHU NPOLIEHTU BEPOATHO Lue
ce oTpasu HeGRarofipusaTHO Y BbPXY LIEHUTE M TBPCEHETO HA HEABWKUMM UMOTH, Thit KaTo rofisiMa 4acrt oT Tes3un
caenku ce huHaHcKpaT ChC 3aemMu.

(8) KpeputeH puck

B cBoATa AeliHOCT [1py»XeCTBOTO MOXE Aa ObAe N3SI0XKEHO Ha KpeANTEH PUCK B CrydauTe, koraTo nnaa
aBaHCOBO (NMPEAOCTaBA aBaHCH) Ha CBOW JOCTABUMLM UNW MMa B3eMaHust OT npoaax6ou (skn.u npu npopaxba Ha
pascpoueHo nnawtaHe). [NonuTukata Ha [lpyxecTBoTo mpegsukpa uibsreaHe [OKONMKOTO € Bb3MOXHO Ha
aBaHCOBM MrawaHus. KoraTo Bce nak TakMBa ce HanoxaT (Hanpumep 3a 3aKynyBaHeTo Ha Aorpama, acaHCbopu 1
Op. 3a CTposiuM ce crpagu), [JpyxecTBoTo e aHanmsupa nogpobHo u sagbnboueHo penytaumsta u
(PMHAHCOBOTO CLCTOSHME Ha CLOTBETHWUTE LOCTABUMALIM U NPU HEOBXOAMMOCT e nsncksa GaHkoBU W [pYrA
rapaHumm sa Ao0pO M3MbHeHne. AHanOTMYHO NP OCLLIECTBABaHE Ha npoaaxdu Ha CTOKM W ycnym u
npeaocTaBsHe Ha KPEAWTM Ha KWeHTW, [IpyXecTBOTO LWe akueHTMpa BbpXy KpeguTHata penytauus Ha
KOHTpareHTuTe.

(r) NiukBMaeH puck

TINKBUZHVST PUCK Bb3HUKBA BbB BPb3Ka C OCUTYPSIBAHETO Ha CPeACTBa 3a AeMHOCTUTE Ha [1pyXecTBOTOo
Y1 YNpaBnEHNETo Ha HeroBuTe noauuymu. Toi uma fse u3Meperus - puck [ipyxecTsoTo Aa He Gbje B ChCToAHNE
Aa MoCcpellHe 3aAbIDKeHUSTa CU, KOrato Te CTaHaT WSUCKYeMW M PUCK OT HEBB3MOXHOCT [IpyXecTsoTo Aa
peanuanpa CBOW aKTVBY Npy NOAXOAALLA LieHa U B NPUemnuBi CpoKoBe.

[JpyxecTBOTO Uenu Aa noaabpka SanaHc Mexay CPOMHOCT Ha MpUBIeYeHNs Pecype 1 rMBKaBoCT npu
M3MNON3BaAHETO HA CPEACTBA C pasnuyHa maTtypuTeTHa CTPYKTypa.

KomnaHuaTa ce CTpeMy Aa Hamansisa PUCKOBETE OT HeJOCTUr Ha NMKBWAHW CPEACTBa Kato npegnpuema
WHBECTULMAN Y CTPOMUTENHM paBoTit Camo KOraTo TAXHOTO (hUHAHCUpaHe e OCUIypeHo CbC CoBCTBEHM CpeacTea,
aBAHCOBW MAALLAHWS OT KIMEHTW WK 3aeMHN CPEACTBa. [JpyXecTBOTO creamn oT 6nmso guHaHcoBuTe nasapi u
Bb3MOXHOCTUTE 3a HabWpaHe Ha AOMbLAHUTENHW cpeacTsa (cobcTeeHn unu ABLNToBYW). [pyXecTBoTo Cé CTpemm
Jia CbKpaTu CpoKoBeTe 3a HabupaHe Ha noao6HM cpeacTBa Npu HeoOXoaUMOCT.

IV. Cx6MTHA cnen aarara Ha 6anaHca.

He ca Bb3HVKHANY KOPUIMpaLuyM CbBUTUS UMW 3HAUUTENHU HeKopurupawm cbbnuTua cnep Aatata Ha CbCTaesAHe
Ha BbanaHca .

V. OpobpenHue Ha huHaHCOBUTE OTHETH
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