»BAJIOP ITPOITBPTHUC” ANCHULL

MNOSACHUTEJIHU BEJIEXXKH
4;1.1000 an.4, 1.2 or 3MIILK 32 nbpBo TpuMeceune Ha 2019 r.

1. O6ma undopmanus 3a ,Basop IMponsprac” AJJCHIL

..Banop ITpomspruc” AJICHUL] € ny6inuHO aKUMOHEPHO APYIKECTBO CbC CrelManHa HHBECTHLIMOHHA
el 3a CEeKIopuTU3aluaA Ha HEIABHXHMH HMOTH, no CMHUCHJIIA Ha 3akoHa 3a ApyzKecTBaTa ChbC
crienaiHa MHBECTULIMOHHA LIeJT.

Jlpysectsoto e yupeaeno Ha 10.03.2010 r. 8 rp. Codus n e Bnucano B Thproeckus perucTup Ha
19.03.2010 r. ChbliecTBYBaHETO HA JIPYIKECTBOTO HE € 00BBP3aHO ChC CPOK.

[peamernbT Ha AeHHOCT Ha Jpy:KeCTBOTO €: MHBECTHpAaHE Ha MApUYHWUTE CPENCTBa, HaOpaHu upes
W3aBaHe Ha UEHHH KHIDKA, B HENBWKMMH MMOTH (CEKIOPMTHM3aUWs Ha HEIBHXKHMH HMOTH)
MOCPEACTBOM TOKYTKA Ha MpaBo Ha COOCTBEHOCT W APYIH BELHW NpaBa BbpPXY HEABHKHMH WMOTH,
M3BBPIUBAHE HA CTPOEKH H NOJ0OPEHH B TAX, C LEJ MPeOCTaBAHETO UM 3a YIpaB/eHHE, OT1aBaHe
MO/ HAaeM, JIW3UHT, apeH/ia W/unu npojaxbara um.

Cenanuiuero Ha Bamop Tlponmspruc” AJICHULL e Penybauka bwnarapus, rp.Codus, paiioH
"Tpuaauua", a afpechT Ha ynpassieHue e yi1.”Enoc™ Ne 2.

Kanuranst Ha JlpyskectBoto € 650 000 (1uecTCTOTHH M METAECET XUIA/H) JIeBa, pasnpe/ie/ieH Ha 650
000 (LUECTCTOTHH M MeTAeceT Xuisau) Opos oOMKHOBEHH Oe3HANMYHH aKLUMH, C MPaBo Ha ryac u ¢
HOMMHANHA cToiHOCT OT | (enMH) Nes BCAKA.

..Banop Iponspruc” AJICHUL] nma enHocTeneHHa CHCTEMa Ha YIIPaBIeHUE U Ce YIpaB/iasa oT Coaer
Ha JupeKkTopUTE B ChCTAB;

1. Munena Xpucrodpoposa Bacunesa - npeceaaTell Ha CbBETa HA AHPEKTOPUTE;

2. Jlenan Msanos KoifHOB - 3aMeCTHUK-TIPEACE/1aTENl HA ChBETA HA IMPEKTOPUTE;

3. bopucnas Kupunos Huknes - U3nbIHUTENEH JIMPEKTOP.
JIpy’KecTBOTO e MPeACTaBIIABA OT U3MbAHMTENHUS AupekTop bopucnas Hukses.

2. Baskuu ¢LOMTHS HACTBIHIM Npe3 NbpBo Tpumeceune Ha 2019 r. 0 ¢ HATPYNBaHE OT HAYAIOTO
HA rOAMHATA

Kbm 31.12.2019 r. ,.Banop [Mponspruc” AJICHLL He e npuao01Baio, NPUTEKABAIO W MPEXBBPIAIO
HEBMYKUMH HMOTH.

Ha 30.01.2019 r. 8 Komucus 3a duHaHcos Hagsop Oeiie NpeacTaBeHo YBEIOM/ICHHE 3a YETBBHPTO
tpumeceure Ha 2018 r. CbrIaCHO M3MCKBaHMATA Ha MO 1. 33al, T. 1 or Hapenba Ne 2 u Gewe
MyGIMKYyBAHO HAa BHMMAaHMETO Ha OOLIECTBEHOCTTa B  CaiToBETE www.investor.bg u
www.valorproperties.bg 1 www.bse-sofia.bg

Ha 27.03.2019 r. 6ewe npexcrasen B Komucus 3a dunancos Haazop loauien (hHUHAHCOB OTHET Ha
.-Banop Ipomspthc™ AJICHL] 3a 2018 r. na ocHOBaHHE w1.32 ot Hapen6a N 2 1 w1001 ot 3TIITLK
onuiueH nokias 3a aekdnocrra 3a 2018 r. 3apepeH OT AUNJIOMHPAH EKCNEPT CHETOBOAMTEN. lonuiien
¢unancos otwer 3a 2018 r. Oewe myOnukysaH B caiitoBere www.investor.bg u
www.valorproperties.bg 1 www.bse-sofia.bg



3. Baunnue Ha Baxkunre cuOHTHH 32 ,,Bazop Hponwpruc” AJCHIL, nacTennin npes NbLPBO
Tpumeceune Ha 2019 r. Banaemn BbPXY pe3y1TaTHTe BB (PHHAHCOBHS OTYeT.

IIpes mbpBo Tpumeceure na 2019 r. . Banop Iponspruc™ AJJCHLL He e npuno6GuBano HenBHKUMH
UMOTH U KbM 31.03.2019 r. He npuTekaBa TaKkHBa.

Pasxoaure Ha apysectoto 3a nepuona 01.01.2019 r. - 31.03.2019 r. ca 11 xun. Jeea, oT KouTO 9
XHJ1. JIEBA Pa3XO/M 32 Bb3HArpaKAeHHs, | Xui. JieBa pa3xoaM 3a BLHIIHKU yeuyru. [Tbpeo Tpumeceune
Ha 2019 r. ,,Basnop Ilponspruc™ AJICHLL npukaouu cbe 3ary6a B pasmep Ha 10 xun. nepa.

4. Onucanue HAa OCHOBHHTE DHCKOBE H HECCHIYPHOCTH, Tpe]l KOHTO € H3NPaBeHo »Banop
[Mpomspruc” AJICHII npe3 punancosara roamna.

Pasnuunu rpynn puckoBe MoraT Ja BAMAAT €AHOBPEMEHHO Ha JeHHocTTa Ha Banop [Tponspruc”
AJICHLL, xato uskoum oT TAX Morar Aa GhaaT OrpaHM4YaBaHW, a APYrH ca W3BBH KOHTpOJa Ha
APYKECTROTO.

4.1. Puckose, cnenuduanu 3a JIpyxecreoro

Puckose cebp3ann ¢ kparkara ncropus Ha J{pykecTBoTo

[pencrou na sanoune npunoGuBaHe HA HEABWIKUMH UMOTH. BB3MOKHO € Npua0GHBaHHTE HMOTH J1a
MMaT CKPUTH HEIOCTaThUM, Ja He ObAAT yNpaBAsBaHM AOCTATBYHO e(DEKTHBHO, WM TO JPYrH
MPUYHHK CTOMHOCTTA HA MMOTHTE WM JIOXO/A, KOWTO reHepupar, /ia e noj ouakpaHusTa. OCHOBHA
3ana4a Ha CbBeTa Ha IMPEKTOPHTE € U3TOTBAHETO U MPHEMAHETO Ha eheKTHBHH BLTPEILHM NPaBuia 1
Npo3payHu Npouesypu 3a padoTa, KOUTO 1 CNOMOTHAT 3a YCMEIHOTO OChLIECTBIBAHE HA OCHOBHATA
AefiHoeT Ha JIpyKecTBOTO, 3a MOCTMTaHe Ha MiaHupaHWTe (PMHAHCOBH Pe3yNTaTH W a AajaT Ha
MHBECTUTOPUTE YBEPEHOCT, Y€ MHTEPECHTE MM lie Oblar 3allWTeHH B MaKCHMallHa CTerneH. 3a
MOCTHraHe Ha MHBECTHLMOHHHMTE LEIH H MNPH B3€MaHETO HAa MHBECTHLMOHHW PELIEHHMs, OCHOBHA
(yHKUMA e urpae W OGC/IYKBALLIOTO JAPY/KECTBO, HA KOETO CE Bb3Nara M3BBLPLIBAHETO HA peluiia
AeHHOCTH, ONMCaHH B 3aKOHA 32 IPY’KECTBATA ChC CHELMAIHA HHBECTHIIHOHHA Liel.

Hanmyckane na Kiio4oBu ciykurean

ToBa e puckbT neiinoctra Ha Jlpyskectsoto aa 6bae 3acTpaiieHa MPH HAlyCKaHe Ha CIyKHTE OT
KTIOHOBO 3HAYEHHE M ChC CreLM(UYHA KBATH(UKALMA, 32 KOrOTO € TPYIHO MM HEBBL3MOKHO /1a ce
HAMEPH 3aMECTHHK B pasyMeH CPOK M MpH pasymuu duHancoBu ycnosus. Ilopaau cnenmdukara Ha
CBOATA AeHHOCT, JIpyecTBOTO MMa orpaHudyeH Ha Opoif MepcoHas, a OCHOBHATa 4HacT oOT
oriepaTHBHaTa AeHHoCT e ce Bb3Jiara va BBLHIIHH KOHTpPareHTH, ¢ KOeTo TO3H PHCK € 10 rojsama
CTerNeH U30JIMpPaH.

Puckose, cebp3ann ¢ Aeiinoctra Ha ofcirykBamnTe JApYyxKecTBa

JlpyKeCTBOTO € 3aaBLIKEHO MO 3aKOH /la BB3IOKH YIPABIEHHETO Ha NPUTERKABAHUTE HMOTH,
BIUIFOUHTEIIHO, HO He CaMO, M3BBPLIBAHE HA CTPOSXKH W MOAOOpeHHs, CLOMPAHETO HA HaeMmM,
MOJUIbP/KAHETO W PEMOHTHTE, KAKTO M BOJEHETO HA CYETOBOJHA OTYETHOCT, HA €1HO WM MOBeye
obciyKBaiM ApyKecTBa. B Tasu Bpb3Ka H3MbLIHEHHETO Ha JOTOBOPHHTE 3ab/DKEHUS OT CTpaHa Ha
00CuTy KBALIMTE [IPYIKECTBA L€ OKA3BA CHIUECTBEHO BIHSHUE BbpPXY OEHHOCTTa W (MHAHCOBMTE
pe3yatarty Ha Jlpyskecrsoto. [Tpu noaGopa Ha oScaykeaiy apykectea ChBeThT Ha HupexTopuTte wie
C¢ PLKOBOAM OT JoceraliHata WCTOPHA, penyTaus, NMpodecHOHaNHa KBaiM(pUKALUi ¥ ONUT Ha
00cITy/KBALUMTE PYIKECTAB H PHKOBOHMS MM NEPCOHAI.

4.2. O6mu (CHCTEMHH) PHCKOBe
O6uunte (CHCTEMHM) PHCKOBE ©a Te3M, KOHTO Ce OTHACAT A0 BCHUKH HKOHOMMYECKHM cyOekTH B
CTpaHaTa W ca pesy/iTaT OT BLHIIHM 32 JIpyikecTBOTO (akTOpH, BHPXY KOMTO ,Basop [Mponeptre”



AJICHLL He moke na okassa BimsaHHe. OCHOBHUTE METOMM 3a OrpaHM4aBaHe Ha BIMSAHWETO HA TE3U
pHCKOBe ca ChOMpaHe M aHalM3MpaHe Ha TeKyllaTa WH(pOPMALMs M MPOrHO3UpaHe Ha ObACLIOTO
pa3sBUTHE M0 OTAETHH U 00IIM NOKAa3aTe/H.

Heb1aronpusiTHH MPOMEHH B 3aKOHOIATEJICTBOTO

Ot onpenenauio 3HauenHe 3a GpuHaHCOBHS pesysTar Ha ,,Banop [ponspruc” AJICHULL u 3a noxoza Ha
HETOBHUTE aKLIMOHEPH € 3aMa3BaHETO HA TEKYIMs AaHbUYEH PEeKUM 3a AeHHOCTTa Ha J|pyKecTBOTO, B
4aCTHOCT OcBOOO’KIaBaHeTO Ha neuanbara Ha JIpy:kecTBOTO OT obJaraHe ¢ KOPNOPATHBEH JaHbBK.
Hsima curypHocT anu v 3a Kakbe nepuoi oT Bpeme JIpy:KeCTBOTO M HErOBMTE aKLMOHEPH LUE ce
Mo/i3Bar ot GraronpusTeH laHbyeH pexuM. B nombiHente, kKakTo aeHHOCTTa Ha JIpyKecTBOTO, Taka
M HEJBWXMMWTE HMOTH camu no cebe cM ca 0DeKT Ha JETAlMIHO W MHOrOACHEKTHO MPaBHO
peryanpate. Hama rapaHums, 4e 3aKOHOATE/ICTBOTO, 3acArallo AeHHOCTTa Ha JpyKeCTBOTO, HAMA Ja
Ob/le M3MEHEHO B MOCOKA, KOATO J1a JOBEAe 40 3HAYMTE]HH HENpeABUAEHH Pa3XoaM H ChOTBETHO Ja
ce oTpasu HeOIaronpusTHO Ha Herosata nevan6a. Bee nak, TpsOBa na noguepraem, ue TEHICHLUATA
Ha XapMOHM3MPaHEe Ha MECTHOTO 3aKOHONATEJICTBO C €BpOMNeicKaTa peryJaTHBHA paMKa B 4acTTa 3a
ApY’KeCTBaTa ChC CreLdaiHa HHBECTHLIMOHHA LIeJT, BOAM 10 MHEHHE, Ye OJaronpUsaTHUAT peryaaTHBeH
MO/IeJ1 Ha TO3M BM/L KOMIIAHWH 1LIE ce 3arna3u U B Objelile.

PuHAHCHPAHE HA HHBECTHIHHTE B HEABHKHMH HMOTH
YenexsT Ha JIpyXKeCTBOTO 3aBHCH B rOJISiMa CTEMEH OT Bb3MOKHOCTTA Ja NpuaoGHe HeIBHKHMH
MMOTH TIpH W3rOJHHM YCNIOBHS, BKJIIOUMTEIHO [a OCHIYPH HaBpeMe W MpH MPHEMIIMBM NapamMeTpH
(puHaHCHpaHe uype3 eMMCHs Ha LEeHHH KHWXKA W/UNM GaHKOBH KpeauTH. KbM HACTOSLUMS MOMEHT
KPEIMTUPAHETO Ha MPOEKTH B CEKTOPA HA HEJABH:KMMHUTE MMOTH € CHITHO OFPaHMY€HO W NPH 3aBHLIEHH
M3HCKBaHWA OT CTpaHa Ha OankuTe. MMHAHCHPAHETO YPe3 KANMTAIOBHS Masap B CTPAHATA € ChLIO
3aTPYIHEHO NOpaaK HUCKATa JIMKBHAHOCT M CPABHUTE/IHO C/labMs PUCKOB aneTHT HA HHBECTHTOPHTE.
Jpy»KecTBOTO 1€ NIaHWpa CBOEBPEMEHHO CBOMTE MHBECTHLIMH W HEOOXOAMMMTE 3a (unancupanero
MM NapuYHK CPe/CTBa, KOeTo obaye He rapaHTHpa, Ye M3rOAHH MHBECTHLIMOHHH BB3MOKHOCTH HSIMA
Aa ObJaT nporycHaTH MOpaju Bb3MOXKeEH HelocTur Ha (uHancupane. OT apyra cTpaa, €BEHTYATHO
YBCJIMYCHHE HA M1a3apHUTE JIMXBEHH IPOLECHTH LUE J0Bele 10 HAPACTBAHE HA Pa3XOJWTe Ha
HpysxecTBOTO NMo 00CiIy’KBaHE Ha B3eTHTE 3a€MH M [0 CHOTBETHO HAMaeHMe Ha neyanbata My.
BB3MOXKHO OrpaHuueHHe Ha TO3M PHCK CE MOCTMra 4pe3 XCUKMPALUH CAETKH, HO JpyxecTBOTO He
MOZK€ [1a rapaHTHpa MaKCHMaJIHO MPUEMITMBH YCI0BHS MO ClE/IKUTE.

3aBHCHMOCT OT TeMNA HA HKOHOMHYECKH pacrex

Ouakpanus c1ab HMKOHOMHYECKHS pacTeik B CTpaHata BOAM 10 OTclabBaHe Ha MOKynaTenHaTa
CMOCOOHOCT Ha CTOIMAHCKUTE CYGEKTH M 10 MO-HUCKM HMBA Ha noTpebieHHe W UHBECTHULIMH, KOETO
HEMHHYEMO 3acsira HEraTMBHO TBbPCEHETO HA HENBHKHMM MMOTH, a OTTAM W neyaibute Ha
Hpyxecrsoro. Ilpenpna ouakBaHMsTa 3a MOCTENEHHO BL3CTAHOBSBAHE HA MKOHOMMKATA npe3 2019,
CEKTOPLT Ha HEJIBHIKHMHMTE HMOTH ChLIO C/IEBA J1a CE NOBIMsE OIaronpUsATHO B CPEIHOCPOUEH MJIaH.

Kpeauren puck

[MosuumsaTa Ha Beirapus Ha MexIyHapPOIHHTE ABATOBH nasapu ce nofodpH npes rnocijie1HaTa rouHa.
Haili-paxxHuar edexr or mnonobpseaHero Ha kpenuTHus PEHTHHI Ce ChCTOM B MOHW)KABAHE HA
PHCKOBHMTE TMPEMHH 11O 32EMHTE, KOETO BOAM [0 MO-GJArONpHATHH JIMXBEHH paBHUIIA (MPH PaBHM
JPYId yCIOBHs).

[ToreHunanHoTo nopwiaBate Ha KpeAUTHHS PETHHT Ha cTpaHara B Objelte 61 UMaso 6J1aronpUaTHoO
BIMSHUE BbPXY JeiHOCTTa Ha JIpysKECTBOTO M MO-TOYHO BHPXY YCIOBMATA HA HEFOBOTO BBHLIHO
(unancupane. Ot apyra cTpaHa, e1HO €BEHTYATHO MOHHKEHHE Ha KpeauTHHS pedTHHr Ha Bearapus
OM OKa3ano OTPHUATENHO BIMAHME BHPXY LCHATA Ha unancupanero Ha JlpykecTBOTO, OCBEH aKo
HETOBMTE 3a€MHH CIIOpa3yMeHus He ca ¢ MKCHPaHM JTHXEH.



Bajayren pHCK

ChriacHo AeHCTBALOTO KbM HACTOSIIMA MOMEHT 3aKOHOZATENCTBO B Bbharapus, Obarapckusr jieB e
duxcupan kuM espoto B choTHowenue EUR 1 = BGN 1.95583, a bwarapckara Haponna banka e
ITbKHA [ MOAAbpiKa HMBO Ha ObJrapckute nepobe B o0pallleHHe, paBHO HA BANyTHUTE PE3E€PBH Ha
Gankata. Ta3u BadyTHa NOJMTHKA HaMaisBa 3HAYMTE]HO PHCKA OT CPUBOBE B CTOWHOCTTAa Ha
Guarapekus nes. MUKCHMpaHMAT Kype Ha J1eBa KbM €BPOTO HOCH 3a Obirapckara BanyTa pucka ot
HeGNaronpusATHU [BWKEHMS HAa Kypca Ha €BpOTO CHpAMO JAPYrWTe OCHOBHM BalyTH Ha
MEXKIyHAPOIHUTE (PMHAHCOBM Ma3apH, HO He cunTame, ue nonobeH HeGnaronpuaTeH e(ekT we e
onpeaensil 3a aeitHocTTa Ha Jlpy»KkecTBOTO.

HudiannoHeH puck

PUCKBT OT yBe/IHUeHHe Ha MH(IALMsITa € CBBP3aH ¢ HAMAJISIBAHETO HA peajiHaTta NoKynarejaHa Cuia Ha
MKOHOMHMYECKHUTE CYOEKTH M eBeHTyallHaTa 00e3LIeHKa Ha aKTHBUTE, I€HOMUHHPAHU B MECTHA BaJyTa.
CucTemara Ha BajgyTeH GOpA KOHTPOIMpPA MApUYHOTO MpeUlaraHe, HO BBHLIHM (DaKTOpH Morat aa
OKaKAaT HATMCK B MOCOKA Ha YBEIMYEHHE Ha LEHOBMTE HMBAa. YJEHCTBOTO Ha CTpaHaTa HHM B
Esponeiickus Cbiilo L€ Bb3AeHCTBA B NOCOKA MOCTENEHHO U3PABHABAHE HA BLTPELIHHTE LICHH C TE3H
Ha OCTaHAIMTE CTPaHU-wieHKH. KbM HACTOALIMS MOMEHT oDaye W KaTo L0 MEXaHU3MbT Ha BaJlyTeH
Gopa Ocurypsisa rapaHuud, 4e MHGIAUMATa B CTpaHaTa LIE OCTAaHE O] KOHTPOJI W HiMa Ja uma
HeOMAronpUATHO BIIUSHHE.

INoaHTHYECKH PHCK

TTONMUTHUECKHMAT PUCK € CBbP3aH C Bb3MOXKHO Bb3HWKBAHE HA BBLTPELUHOMOIUTHYECKH ChTPECEHHUA H
HeGNAroNpUATHA MPOMSHA B CTOMAHCKOTO 3aKOHOAaTencTBO. TO3M PUCK € CBBP3aH C BB3MOMKHOCTTA
NPaBMTEJICTBOTO HAa €IHA AbpAaBa J1a CMEHM MOIMTHKATa CH M B PE3yATaT Ha TOBA MasapHara
WHBECTMLIMOHHA cpeja, B KOATO paboOTAT ApyskecTBaTa Ja Ce NpOMEeHH HednaronpuaTHO, a
MHBECTHTOPHTE Ja NOHecaT 3aryou.

Jpyrn cucTeMHH PHCKOBe

JleiiHocTTa Ha JIpy/KecTBOTO MOXKe jia GbJe MOoBNMAHA W OT W3MEHEHHS B CBETOBHATA M PErHOHAIHA
HKOHOMHMHYECKA M [IOJIMTHYECKa KOHHIOHKTYpAa. 3abaBaHETO Ha CBETOBHOTO W/IH peruoua.nuo
MKOHOMMHYECKO Pa3BUTHE, BOCHHH NCHCTBMS, IPAKIAHCKO HEMOAYMHEHHE, NMPUPOIAHH GeacTBHA MK
apyru  QopcmMakopHu  0OCTOATENCTBA MOraT 3HAYMTENHO Ja  3aTPyAHAT HpyxecTBOTO MpH
OCHLIECTBABAHE HA NOCTABEHUTE OT HErO LEH.

TpyAHOCTTA 32 MPEABMIKAAHE HA Te3H ChOMTHS M HEBBL3MOKHOCTTA Ha MBIHO 3aCTPaXOBaHE Hajmara
M3MOJI3BAHETO HA TMpELM3eH MOAX0] NP aHalu3a Ha HajluvHaTa vH(opMaLlug, 3aCTPaxoBaHe Ha
NpUTeXKABAHWTE MMOTH, OMpPEAE/IsHE Ha Mporpava 3a AEHCTBUA NPH BL3HUKBAHE HA KpPH3HCHA
cuTyaums.

5. Mudopmanus 3a CKII0YMEHH CACJIKH MEAKY CBLP3AHH JHIA Npe3 NbPBO TPHMEceHne 2019 r.
[pe3 OTUETHOTO TPUMECEUHE He Ca M3BBPLIBAHH CIEKH ChC CBBP3aHH JIHLIA.

6. MnpopManus 33 HOBOBL3HMKHAIH CHIIECTBEHH B3eMAHHS W/HJM 321bJUKCHHS Npe3 HbPBO
Tpumeceyne Ha 2019 r.

Hsma HOBOBB3HUKHAJIH ChLIECTBEHH B3EMaHHUA / 3apbyKeHus npe3 OTHETHHUA NMEPHO.
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Bopucias Huxies
Hsnbaunrtenen [Iupextop




