1 \ Banoplponbpruc

TOJUIIEH JJOKJA/J 3A JEHHOCTTA
npe3 2019 r.

1. O0ma nndopmanms 3a ,,Banop lIponspruc” AJACHII.

»Bamop [Ipomsptuc” AJICULL e myOIUIHO aKIIMOHEPHO IPY’KECTBO ChC CIECIHATHA WHBECTUIIMOHHA
LeJl 3a CEKIOpUTH3alWs Ha HEABIKUMH HMOTH, MO CMHCBHJIa Ha 3akoHA 3a JpyKeCcTBaTra CbC
CHeIMaaTHa UHBECTUIIMOHHA I1eJ1.

HpyxectBoto ¢ yupeneHo Ha 10.03.2010 r. B rp. Codus u e BnrucaHo B THProBCKHs PETHCTHP Ha
19.03.2010 r. ChiecTByBaHETO Ha IPYKECTBOTO HE € OOBBP3aHO ChC CPOK.

IIpeameTsT Ha neiiHOoCT Ha J[py»KECTBOTO €. WHBECTHpaHE Ha MApWYHUTE CPEICTBA, HAOpaHW dpe3
n3gaBaHC Ha IICHHW KHW)XXa, B HCABWXHMHW HMOTHUH (CeKIOpI/ITI/ISaHI/ISI Ha HCEABUXHUMH I/IMOTI/I)
MOCPEACTBOM TOKYITKa HA MPaBO Ha COOCTBEHOCT U JPYTH BEUIHH MpaBa BbPXY HEIABMKUMHU UMOTH,
M3BBPIIBAaHE HAa CTPOEKH W MOJOOPEHHUS B TSIX, C LEN MPEIOCTaBIHETO UM 3a YIIpaBlieHHE, OTJaBaHE
0] HaeM, JIN3HMHT, apSH]Ia 1/WIU MpoIax0aTa 1uM.

Cenammmero Ha ,,Bamop [Ipomspruc” AJICULl e Pemy6nuka bearapus, rp.Codwus, paiion
"Tpuaguma", a anpechbT Ha ynpasiieHne € yi.”Exoc” Ne 2.

KammuransT Ha [pyxectBoto e 650 000 (1IecTCTOTHH U MeTAeceT XWIAAN) JieBa, pa3npeseneH Ha 650
000 (mmecTcTOTHH W TeTHeceT XWIAAn) Opos OOMKHOBEHW OC3HATWYHH aKIMH, C TIPaBO Ha TJIac M C
HOMHUHAJTHA CTOMHOCT OT 1 (eMH) JIeB BCSKA.

AKIHOHEP Bpoii aknun %
W1 Hapexma AJl 58 500 9,00%
Cxku Umxurepuar OO/] 500 000 76,92%
ITpusat Typc 2000 OO 30500 4,69%
Entpa Homep Enno EOO/{ 30 500 4,69%
Antyen EOO/] 30500 4,69%

650 000 100%

»Bamop Ilponsptuc” AJICHUL] nma egHOCTENIEHHA CHCTEMa Ha YIIPABJICHHUE U ce yIpaBisiBa oT ChBET
Ha JIUpEeKTOpUTE B ChCTAB;

1. Munena XpucrodopoBa Bacunesa - [Ipencenaren Ha CbBeTa Ha TUPEKTOPHUTE;

2. Jensu Banos KoitHoB - 3amecTHUK-TIpencenaTen Ha ChBeTa Ha JUPEKTOPUTE;

3. bopucnas Kupunos Huknes - 3nbaHUTENEH TUPEKTOP.
HpyXKecTBOTO ce mpeCcTaBiIsiBa OT U3IMBJIHUTEIHUS AupeKkTop bopucnas Huknes.

banka genosurap: ,,banka JICK” EA/I.

OO0cyXBario apyx)ecTBo: ,,Peanrop” OO/I.



2. Ilpernen Ha aeiiHocTTa npe3 2019 r.

IIpez 2019 r. ,Banop Ipomspruc” AJJCUL] He e mpuaoOHuBaio, MPHUTEKABAIO W MPEXBBPISLIO
HEIBMXUMHU UMOTH.

Ha 30.01.2019 r. B Komucus 3a ¢uHancoB Haazop Oelle MpeACTaBeHO YBEIOMJICHUE 3a YETBBPTO
Tpumeceune Ha 2018 r. chriiacHo m3uckBaHuATa Ha 1Mo wi. 33al, T. 1 or Hapenba Ne 2 u Gemie
MyOJIMKYBaHO HAa  BHUMAHHETO Ha  OOIECTBEHOCTTa B  calToBeTewww.investor.bg u
www.valorproperties.bg u www.bse-sofia.bg

Ha 27.03.2019 r. 6eme mpenctaBeHn B Komwmcus 3a ¢duHaHCcOB Ham3op ['oauimen GUHAHCOB OTYET Ha
»Bamop IIpomsptuc” AACHULL 3a 2018 r. Ha ocHOBaHue Wwi.32 ot Hapen6a N 2 u wi. 100 ot 3IIITHK
lopumien noxnax 3a aeiiHocTTa 32 2018 T. 3aBepeH OT AMIUIOMHpPAH eKCIepT cueToBoauTen. ["oaumieH
¢mHancoB ordyer 3a 2018 7r1. Oeme myOmukyBaH B  caliToBere www.investor.bg wu
www.valorproperties.bg 1 www.bse-sofia.bg

Ha 25.04.2019 r. B Komucus 3a ¢unancoB Ham3op B Komucus 3a ¢urancoB Ham3op Oemie
IIPEICTaBEHO YBEeNOMIICHHE 332 (DMHAHCOBOTO CBHCTOSIHME Ha APY’KECTBOTO 3a IIBPBO TpUMECEUHE Ha
2019 r. cprinacHo n3uckBanusaTa Ha wi.10001 ot 3IILK u un.33al or Hapenba 2 3a mpocrexktute
npu myOaMYHO MpejJiaraHe W JOIMyCKaHe N0 ThPrOBUS Ha peryjHpaH Ma3ap Ha LEHHW KHIKA U 32
paskpuBaHETO Ha WHGOPMAIW, CHIIOTO Oele MyOJIMKYyBaHO Ha BHHMAHHETO Ha OOIIECTBEHOCTTA B
caiitoBete www.investor.bg, www.bse-sofia.bg u www.ffbham.bg

Ha 17.05.2019 r. B Kommcus 3a ¢duHAHCOB Ham30p, TBProBCKH PETHUCTBP, WWWw.investor.bg,
www.bse-sofia.bg u  www.valorproperties.bg Ocmie myonukyBana [lokana w Marepuanu 3a
MpoBeXx/IaHe Ha penoBHO 0010 chOpaHe Ha aKIMOHEPHTE Ha IpyxkecTBoTO Ha 19.06.2019 1.

Ha 19.06.2019 r. ce npoeene OO1I0TO chOpaHUe HA aKITMOHEPHUTE Ha JIPYKECTBOTO.
bsixa B3eTH crneHNUTE BaXKHU PEUICHHUS:
- Ilpuemane Ha omutupanms ['ogumien ¢uHAHCOB OTYeT 3a 2018 T. M OMUTOPCKUAT TOKIAN W
TogumnuaT gokian 3a gernocrtra 3a 2018 r.;
- U360p Ha peructpupan ogutop 3a 2019 r. JIEC Ceerocna JlumutpoB JJumMutpos, ¢ qurioma
Ne766

Ha 30.07.2019 r. B Komucus 3a ¢punancos Haazop B Komucus 3a ¢puHaHCOB Haaz3op Oellle nmpeacTaBeH
[lectmeceuen ¢puHancoB otdeT KbM 30.06.2019 r. chrnacHo n3uckBanusTa Ha 4i.1000 ot 3IIILK u
qr.41 an.2 u wi.33, ai.1 ot Hapenba 2 3a mpocmeKkTuTe npu MyOIMdHO Mpeiarane 1 J0MyCcKaHe 10
THPTOBHSI HA PETyJIUpaH Ma3zap Ha EHHW KHW)Ka M 32 pa3KpuBaHETO Ha MH(OpMalus, chIIoTo Oerre
myOIMKYyBaHO Ha BHUMAaHHETO Ha OOIIECTBEHOCTTa B caiiToBeTe www.investor.bg, www.bse-sofia.bg
n www.ffbham.bg

Ha 30.10.2019 r. B Komucus 3a ¢punancos Haazop B Komucus 3a ¢puHaHCOB Haa30p Oelle nmpeacTaBeH
Tpumeceuen ¢unancoB otueT kbM 30.09.2019 r. cermacHo m3nuckBanmara Ha wi.1000 ot 3K u
qr.41 an.2 u wi.33, ai.1 ot Hapenba 2 3a mpocmekTuTe npu MyOIMdHO Mpeiarane 1 J0ImyCKaHe 10
TBHPTOBHSI HA PETyJIUpaH Maszap Ha LEHHW KHW)Ka U 3a pa3KpruBaHETO Ha MH(OpManus, chIIoTo Oere
myOIMKYyBaHO Ha BHIMAaHHETO Ha OOIIECTBEHOCTTa B caiiToBeTe www.investor.bg, www.bse-sofia.bg
n www.ffbham.bg

,Bamop [Ipomsptac” AJICHUL npukitoun 2019 1. cbe 3aryba B pasmep Ha 50 xuJ. eBa.



3. ®UHAHCOBO CHCTOSIHME U pe3yJTaTH Ha ,,Bajsop Hponbpruc” AJACHUL kbm 31.12.2019 1.

OTYET 3A ®PUHAHCOBOTO CBCTOAHHUE
kbM 31.12.2019 1.

31.12.2019 31.12.2018

AKTUBHU

Texkylmiu aKTHBH

B3emanus 1 1
[Tapuunu cpeacTBa U €eKBUBAJIICHTU 357 408
O0u10 TekylIM AKTUBH 358 409
ObI10O AKTUBH 358 409

COBCTBEH KAIIUTAJI U ITACUBH

Co0CcTBEH KAaIUTAJ

OCHOBEH Kamurai 650 650
[Ipemuiinu pesepsu 1 1
Hepasznpenenena neyanba/Hemokpura 3ary6a (249) (196)
OO01 BceoOXBaTeH JI0XO0/1 32 TEKyIlaTa roIuHa (50) (53)
OO0 co0CTBEH KanmuTAaJl 352 402
IHACUBH

Texkymu nacuBu

TBProBCKU U APYTH 3aAbILKCHUS 6 7
O0110 TekyIIM NACHBH 6 7
ObI1O COBCTBEH KAIIMTAJI 1 ITACUBHA 358 409

IIpe3 2019 r. He HacThIMXa 3HAYUTEHH W3MEHEHHUS B CTPYKTypaTa M KayecTBOTO HAaKTHBHUTE Ha
JpY’KECTBOTO.

KbM kpas Ha roanHaTa akTuBUTE Ha ,,Bamop [Ipomsptic” AJICHILL ce cheTOAT OT MapuyHU CpelICTBA
B pa3mep Ha 357 XuJl. JeBa U B3eMaHus 3a 1 Xuil. ieBa B3eMaHUs

3agpmxernaTa kbM 31.12.2019 1. ca 6 xui. JIeBa, KOWTO MPEACTaBIABAT: 3 XWI. JleBa KbM IepcoHana,
2 XUI.JeBa OAUTOPCKU YCIYTH U | XWII.JIeBa JaHBYHU 33 IBJIKCHHUSL.



OTYET 3A IIEYAJIBATA WJIN 3AI'YBATA U IPYT'USI BCEOBXBATEH J10XO/]
nepuoa 01.01.2019 — 31.12.2019 r.

31.12.2019 31.12.2018

Pasxomu 3a mepconana (36) (37
Pa3xomu 3a BRHIITHY yCIIyTH (14) (16)
OnepaTuBHa nevyajda(zaryoa) (50) (53)
DUHAHCOBH MPUXOU - 1
DUHAHCOBU Pa3xoau - (D

DUHAHCOBH MPUXOAU/Pa3Xoau, HETHO - -

Ileuan6a/3aryoa 3a roguHarta (50) (53)
HeTHa neyaJsioa 3a ronmHara (50) (53)
OO0u1 BceoOXBATEH 10X0/1 32 FOAMHATA (50) (53)

KoM 31.12.2019 r. npy>kecTBOTO HE € peaTu3upaIo MPUXOIu

Pazxoaute Ha npyxkectBoTo 3a mepuoaa 01.01.2019 r. - 31.12.2019 r. ca 50 xun. neBa, oT KOUTO 36
XHJL. JIEBa Pa3X0H 3a Bb3HATpaKAeHU U 14 XnIl. JeBa pa3xoau 3a BHIIHU YCIYTH.

4. OnucaHne Ha OCHOBHHTE PHCKOBE U HECHUTYPHOCTH, CBbP3aHU € JeiiHocTTa Ha,BaJjop
HponspTuc” AACHULL.

PasnuuHu rpynu puckoBe Morar Ja BIMSIT €IHOBPEMEHHO Ha AeiHocTTa Ha ,,Banop Ilpombpruc”
AJICHILI, xaTto HSKOM OT TAX MoOrar Ja OBJaT OorpaHWYaBaHU, a NIPYTd ca HW3BBH KOHTPOJa Ha
JpY’KECTBOTO.

4.1. Puckose, cnenuguynm 3a JIpysxecrBoro.

PuckoBe cBbp3aHU ¢ KpaTKaTa HCTOpHUS HA J[pyKecTBOTO

BB3MoXHO € mpuaoOMBaHWTE MMOTH J1a MMaT CKPUTH HENOCTaThLM, Ja He OBbAAT yHpaBiIsIBaHU
JOCTAaTh4YHO e(i)eKTI/IBHO, Wik 1o Apyru NpUYIWHU CTOMHOCTTa Ha HMMOTHTC WU J0Xo0/1a, KOMTO
reHepupar, fa € nmoj ovyakBaHusTa. OCHOBHa 3ajada Ha CbBeTa Ha JAUPEKTOPUTE € M3TOTBSHETO U
[PUEMaHEeTO Ha e(QEeKTHBHU BBTPCLIHM IPaBHUIa M MPO3padHM MpOLeHypH 3a padora, KOWTO Ia
CIIOMOTHAT 3a YCIHEIIHOTO OCBUIECTBSIBAHE HA OCHOBHATA IEHHOCT Ha Jlpy:KeCTBOTO, 3a IOCTUraHEe Ha
IUTaHUpaHuTe (PMHAHCOBU PE3YJITATU U Ja AaJaT Ha HHBECTHTOPUTE YBEPEHOCT, Y€ UHTEPECUTE UM IE
ObAaT 3alIUTEHH B MAaKCHMAJIHA CTEICH. 3a MOCTUraHe Ha MHBECTULIMOHHUTE LIEU U MPH B3EMAHETO
Ha MHBECTULIMOHHY PEIIeHHs, OCHOBHA ()YHKLUS IIle Urpae U 00CIyKBaLIOTO APY>KECTBO, HA KOETO Ce
Bb3Jlara U3BbPUIBAHETO Ha pelulla JEHHOCTH, OINMCAaHU B 3aKOHA 3a Jpy’KeCTBaTa CbC CIIELUalHa
MHBECTUIIMOHHA LIEJL.

HanyckaHe Ha KJII0Y0BH CJIY:KHTEIH

ToBa e puckbT jaeliHOCTTa Ha J[py*kecTBOTO ha OBjAE 3acTpallicHa NpU HAMMyCKaHEe Ha CIYXKHUTEI OT
KIIFOYOBO 3HAYEHHE M ChC crenuduyHa KBaMu(UKalus, 32 KOTOTO € TPYIHO WM HEBH3MOXKHO J1a Ce
HaMepH 3aMECTHHK B pa3yMeH CPOK W Ipu pasyMmMHH (puHaHCcOBH ycnoBus. [lopamm cnenndukara Ha
cBOsITa JeHHOcT, J[pyXecTBOTO HMa OTrpaHWYeH Ha Opoil mepcoHal, a OCHOBHAaTa dYacT OT
olepaTHBHATA JEHHOCT IIle Ce Bh3Jlara Ha BHHIIHM KOHTPAreHTH, C KOETO TO3U PUCK € JI0 TojsaMa
CTETIeH U30JIMPaH.



PuckogBe, cBbp3aHM ¢ JeHHOCTTA HA 00CIY;KBALLIMTE APYKECTBA

JpyXecTBOTO € 3aabJDKEHO MO 3aKOH Ja BB3JIOKH YIPABICHHETO Ha MPUTEKaBaHUTE HMOTH,
BKIIIOUMTENTHO, HO HE Camo, M3BBpPIIBAaHE Ha CTPOCKH M MNOJAOOpEHHs, CHOMpPaHETO Ha HACMH,
MOJABPKAHETO U PEMOHTHTE, KAKTO M BOJACHETO HAa CYETOBOJHA OTYETHOCT, Ha €IHO WJIM IOBEYe
00CITy>KBaIll IpyKecTBa. B Ta3u Bpb3Ka M3MBIHEHHETO HAa JIOTOBOPHHUTE 33JBJDKEHUSI OT CTpaHa Ha
00CITy>KBaIlUTE JpY)KECTBa IE OKa3Ba CHIIECTBEHO BIHUSHHE BBPXY HeHHOCTTa M (DUHAHCOBHTE
pesynratu Ha pyxectBoto. [Ipu nogdopa Ha oOcmysxBammu apyxecrtsa CpBeThT Ha Jupekropure e
ce PBKOBOIM OT JAOCEramrHata HCTOpHs, pemyTauus, npodecHoHaiHa KBadu(UKalus M ONHT Ha
00CITy>KBaIIUTE APYIKECTAB U PHKOBOJHHS UM MEPCOHAIL.

4.2. O0mu (cucTeMHHU) PUCKOBE

O6mmTe (CUCTEMHHU) PUCKOBE Ca TE3HM, KOUTO CE OTHACAT JO0 BCUYKH HKOHOMUYECKH CyOEKTH B
CTpaHaTa W ca pe3yJTaT OT BBHIIHM 3a J[pykecTBOTO (akTopH, BBPXYy KoHTO ,,Banop I[Ipombptuc”
AJICUII ne moxe na oka3pa BnusgHHe. OCHOBHUTE METOJAM 32 OTPAHMYABAHE HA BIMUSAHHUETO Ha TE3U
pUCKOBE ca ChOMpaHe W aHATW3WpaHe Ha TeKymara WHGOpMAmusa W IPOTHO3MpaHe Ha OBACIIOTO
Pa3BUTHE MO OTACITHHU U OOIIY ITOKA3aTEIIH.

He6naronpusiTHu NpOMeHH B 3aKOHOJATEJICTBOTO

Ot onpenensimio 3HaueHUE 32 PUHAHCOBHS pe3yaTaT Ha ,,Bamop [Ipomsptuc” AJICHUL] u 3a noxoma Ha
HETOBUTE aKI[MOHEPU € 3ama3BaHeTO Ha TEKYIIHs JaHBYCH PEXKUM 3a JAeWHOCTTa Ha [IpykecTBOTO, B
JaCTHOCT OCBOOOXTaBaHETO Ha Iedanbara Ha JIpy»KecTBOTO OT oOjarane ¢ KOPIOPAaTUBEH NMaHBK.
Hsma curypHOCT Janu W 3a KakbB MEpPHOJA OT Bpeme J[py»KeCTBOTO M HETOBHTE aKIIMOHEPHU IIE ce
IOJI3BAT OT OJArONMPUSTeH JaHBYCH pexuM. B mombiHeHHe, KakTo neiHocTTa Ha [IpyKecTBOTO, Taka
U HEABIKMMHUTE HMMOTH caMH IO ce0e CH ca OOeKT Ha [eTailllHO W MHOTOACIeKTHO NpPaBHO
perynupane. Hsima rapannuns, 4e 3aKOHOIATENCTBOTO, 3acsATamlo JeHOCTTa Ha J{pyKecTBOTO, HAMA /1a
ObZic U3MEHEHO B TOCOKa, KOSTO JIa TOBEJE JI0 3HAYUTEIHN HEMPEIBUICHH Pa3X0Ji U CHOTBETHO Ja
ce OTpasu HeOJarompusTHO Ha HETOBaTa Ievanda. Bce mak, TpsOBa ma momuepraeM, 4e TEHACHIUATA
Ha XapMOHHW3WpaHe Ha MECTHOTO 3aKOHOJATEJICTBO C €BpoIelickara peryjJaTHBHA paMKa B YacTTa 3a
APYKECTBATa CHC ClI€liMaiHa MHBECTULIMOHHA 1ICJI, BOJAU 1O MHCHUEC, Y€ 6JIaFOHpI/I51THI/I$IT peryjiaTuBcH
MOJIEJI Ha TO3M BUJ KOMIIAaHHH 1€ ce 3ama3y U B Obele.

PDuHAHCHPaHe HA HHBECTULMHUTE B HEABMSKMMHU HMOTH

VYcnexsT Ha JIpyKecTBOTO 3aBUCH B rojisiMa CTENEH OT BB3MOXKHOCTTA Aa MPHUIOOHE HEIBUKHMHU
UMOTH TIPH M3TOIHH YCJIOBHS, BKIIOUHMTEIHO a OCHUTYPH HaBpeME M IPU NPUEMIIMBH MapaMeTpu
(¢uHAaHCHpaHEe uYpe3 eMUCHs Ha LIEHHM KHIDKa W/Wiau O0aHKoBH KpeauTd. KbM HacTOANS MOMEHT
KpeAUTHPAHETO Ha MPOEKTH B CEKTOPA HA HEJBMKHUMHUTE UMOTH € CUITHO OTPAaHWYEHO U IIPH 3aBHILIEHU
W3UCKBAaHMS OT CTpaHa Ha OaHkuTe. OUHAHCHPAHETO Ype3 KalUTaJIoBHUs MMa3ap B CTpaHaTa € ChLI0
3aTPyAHEHO [IOpaJu HUCKATa JIMKBUAHOCT U CPABHUTEIHO CIa0Hs PUCKOB alleTUT Ha MHBECTUTOPUTE.
Jpy>KecTBOTO IIe MJIaHUpa CBOEBPEMEHHO CBOMTE WHBECTHIIMU M HEOOXOIUMHTE 32 (PHHAHCHPAHETO
UM MApUYHU CPENICTBA, KOETO 00aye He rapaHTupa, 4ye U3roJAHM MHBECTUIHMOHHH BB3MOXHOCTH HAMA
Ja ObIaT MpoITyCHATH MOPagu BB3MOXKEH HEJOCTHT Ha ¢uHaHcupane. OT Ipyra cTpaHa, eBEHTyallHO
YBEJIMUEHHE HA Ia3apHUTE JIMXBEHM IPOLEHTH WIe JOBEAE IO HapacTBaHE HA pas3XxoIuTe Ha
HpykecTBOTO MO 00CTy’XBaHE Ha B3€TUTE 3a€MHU M J0 CHOTBETHO HaMaleHHE Ha medainbata Mmy.
BB3MOXXHO orpaHnueHHe Ha TO3M PHUCK CE IOCTUTA Ype3 XEIKUpAIIW CAENKH, HO [IpykecTBOTO He
MOJKE []a FapaHTUPa MaKCUMAJIHO IPUEMJIUBH YCIOBHUS IO CICIIKUTE.

3aBHCHMOCT OT Te€MIIa HA UKOHOMMYECKH PACTeX

OuakBaHms cl1a0 WKOHOMHYECKHSI pacTeXk B CTpaHaTa BOAM JO OTClIabOBaHe Ha IOKyIaTelHaTa
CHOCO6HOCT Ha CTOIIAHCKUTC CY6CKTI/I U 0 IIO-HUCKHU HHBA Ha HOTpe6H€HI/Ie N MHBCCTHUIIMH, KOCTO
HEMUHYEMO 3acsra HETaTHMBHO TBPCCHETO HA HEABIKMMH HMOTH, a OTTaM M Me4yalOuTe Ha
HpyxectBoro. [lpenBun ovakBaHWsTa Ha MPABUTEICTBOTO 3a TIOCTETICHHO BBH3CTAHOBSBaHE Ha
ukoHomukata mpe3 2020 r., CEKTOPHT Ha HEABUKHUMUTE HMOTH CBIIO CleBa Ja ce€ IOBIHUsIe
0JIarOTIPUATHO B CPETHOCPOUCH TLJIAH.

Kpenuren puck

[osumnusara Ha bbirapus Ha MeEXIyHApOIHUTE BJITOBH Ta3apu ce MOAOOpU Tpe3 MOoCIeaHATa

roguHa.Hali-BaxxHUAT epeKkT oT moJo0psiBAHETO HA KPEIUTHHUS PEUTHHT Ce ChCTOW B MOHIKaBaHe Ha
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PHCKOBHTE HPEMUH IO 3a€MHUTE, KOETO BOJM IO IMO-OJAaronpHATHH JIMXBEHNW paBHUINA (TIPH PaBHU
JIPYTH yCIOBHS).

[NoTeHnMaNHOTO MOBHIIABAHE HA KPEAUTHUS PEHTUHT Ha cTpaHarta B ObJeie Ou uMano 01aronpusTHO
BIMSHUE BBPXY AeHHOCTTAa Ha [Ipy’KecTBOTO M MO-TOYHO BBPXY YCJOBHUSATa HA HETOBOTO BBHHIIHO
¢unancupane. OT apyra cTpaHa, €IHO €BEHTYaJIHO MOHIKEHUE Ha KPEOUTHHUS PeUTHHT Ha beiarapus
0u OKazajo OTPHUILATEIHO BIUSHHE BBHPXY LieHaTa Ha (uHaHCHUpaHeTO Ha [Ipy>KecTBOTO, OCBEH aKo
HETOBHTE 3a€MHH CIIOpa3yMEeHHs He ca ¢ GUKCUPAHU JTUXBH.

BanyreH puck

ChriacHo JEHMCTBAIIOTO KbM HACTOSIIHMS MOMEHT 3aKOHOJATENICTBO B bhirapus, OBITapCKUAT JICB €
(uxcupan ksM eBpoTo B choTHOmeHne EUR 1 = BGN 1.95583, a bearapckara Hapogna banka e
JUThXKHA Jla TTOAIbpKa HUBO HAa OBJITapCKUTE JICBOBE B OOpalllcHHE, PABHO Ha BaJyTHUTE PE3CPBH Ha
Oankara. Ta3u BamyTHa NOJUTHKA HaMalsBa 3HAYUTEIHO pPHCKa OT CPUBOBE B CTOWHOCTTA Ha
Obnrapckus JeB. OUKCHpaHUAT Kypc Ha JieBa KbM €BPOTO HOCH 3a OBITapcKaTa BallyTa pPHCKa OT
HEONaronmpuaATHH JBI)KEHWS Ha Kypca Ha €BpPOTO CHPSMO JPYTHT€ OCHOBHM BalyTH Ha
MEXIyHapOIHUTEe (PMHAHCOBU Ma3apy, HO HE CUMTaAMeE, Y€ MOJ00CH HeOnarompusareH e(ekT Ime e
OTIpe/IeTIAII 3a AeHHOCTTa Ha J{pyKecTBOTO.

Nudaaumonen puck

PuckbT 0T yBennyeHre Ha HHQIALMATA € CBBP3aH ¢ HAMaISIBAHETO Ha peajHaTa [MOKyNaTelHa CHia Ha
MKOHOMHYECKHTE CyOCKTH M €BeHTyaslHaTa 00e3IeHKa Ha aKTHBUTE, ICHOMUHUPAHU B MECTHA BaJTyTa.
CucremaTa Ha BalyTeH OOpJ KOHTPOJIMpA IMapHYHOTO INpeliaraHe, HO BBHITHHM (aKTOpU MOTaT Ja
OKa)KaT HATUCK B MOCOKA Ha YyBEJIMYCHHE Ha [ICHOBHUTE HHUBAa. YJIEHCTBOTO Ha CTpaHaTa HHU B
EBpomneiickust chIo I1e Bh3ISHCTBA B MOCOKA MOCTEIICHHO U3PaBHIBAHE HA BBTPEIIHUTE IICHU C TE3H
Ha OCTAQHAINTE CTPAHU-WICHKH. KbM HACTOAIINSI MOMEHT 00ade U KaTo ISUI0 MEXaHW3MbBT Ha BATYTCH
0opa ocurypsiBa rapaHiud, 4e MH(IanMsATa B CcTpaHaTa IIe OCTaHe MOoJ KOHTPOJ W HAMa Ja uMa
HeOJIaronpusITHO BIHSHHE.

IMoauTH4yeckn puck

[TonutuueckusT pUCK € CBBbP3aH C BH3MOXKHO Bb3HUKBAHE HA BBHTPEUIHOMOIUTHUECKH CHTPECCHUS U
HeOIIaronpusaTHA MPOMSHA B CTOMAHCKOTO 3aKOHOAATEICTBO. 103U PHUCK € CBBpP3aH C BH3MOXKHOCTTA
MIPABUTEJICTBOTO HA €HA IbpXKaBa Jla CMCHM TOJUTHKATAa CH M B PE3yJITaT HA TOBAa Ma3apHaTta u
WHBECTUIIMOHHA CpeJa, B KOATO pabdoTAT JApy)KecTBara Ja c€ IPOMEHU HEOIaromnpusITHO, a
WHBECTUTOPHTE JIa TIOHECAT 3aryou.

anrapm{ € CpaBHUTECIIHO crabuiHa IMOJIMTUYCCKU, TOKOJKOTO HMMa KOHCEHCYC B 06IJ_ICCTBOTO )41
OCHOBHUTEC IOJIUTUYCCKHU CHJIHN II0 OTHOIICHHWEC OCHOBHHTC HACOKM Ha MKOHOMHYCCKATa ITOJIMTHUKA H
ABJITOCpOYHATAa OPUCHTALMA HAa CTpaHaTa. Eto 3410 MOJUTHYCCKHUAT PUCK CC OLCHSABA KAaTO HUCHBK U
HE C€ OYaKBaT 3HAYUTCIIHU IIPOMCHHU B ITOJIMTUKATA HAa IIPAaBUTEIICTBOTO.

Jpyru cucTeMHU pUCKOBe

HeiinoctTa Ha [lpy>kecTBOTO MOXKe Aa Obae MOBIMAHA M OT U3MCHEHHUS B CBETOBHATAa M PETHOHAIHA
HKOHOMHMYECKA M IIOJWTHYECKa KOHIOHKTypa. 3a0aBsSHETO Ha CBETOBHOTO WM PETHOHAIHO
HWKOHOMHYECKO pa3BUTHE, BOCHHH JACHCTBHS, IPAXIAHCKO HEMOAYMHEHHE, IPUPOAHUA OSACTBHS MU
apyrd  gopcMakopHH  OOCTOSITETICTBA MOTaT 3HAYUTENIHO Ja 3arpydHaAT JlpykecTBoTo npu
OCBILECTBSBAHE HA TIOCTABEHUTE OT HETO LIETIH.

TpynaHocTTa 3a mpeABIKIaHEe Ha T€3H CHOUTHS M HEBB3MOXKHOCTTA Ha ITBJIHO 3aCTpaxOBaHE Hayara
W3MO3BAHETO HA MPELUW3EH MOAXOA MpU aHalnu3a Ha HaludHaTa WHQOpMAaIus, 3acTpaxoBaHEe Ha
MIPUTEXKABAaHUTE WMOTH, OMpEIENIIHE Ha TporpaMa 3a JEWCTBUS TpHU BB3HUKBAHE HAa KPU3WCHA
CUTYyaIusl.

5. Magopmanus, 1aeHa B CTOHHOCTHO U KOJHMYECTBEHO H3PaskeHue OTHOCHO OCHOBHHTE
KATErOPHHU CTOKH, NPOAYKTH W/ MIININIPEJOCTABEHH YCIYTH, C IOCOYBAHE HA TEXHHUSA A B
NPHUXOJHTE OT NMPOAAKOM HA eMUTEHTA, KATO LUAJ0 U IPOMEHHUTE, HACTHIIMJIH NIPe3 0TYeTHATA
(punaHCcoBa roguHa

Jpy>KecTBOTO HE € MPEAOCTaBAJIO YCIyTH ChoOPa3HO MPeaMeTa CH Ha AEHHOCT U ChOTBETHO HE ca
perucTpupaHu MpUXoau OT Mpoaax0da Ha yCIIyTH 3a Mepruoa.



6. Uudopmanus 3a CKIWYEHU TojJeMH CAeJKH U TAKHBA ChIIECTBEHH 3a JelHOCTTAa Ha
eMHTEeHTAa
[Ipe3 2019 r. npy>kecTBOTO HE € CKIIOUYBAJIO CIIEIKU CHIIECTBEHH 3a IEUHOCTTA.

7. Undopmanusi OTHOCHO CIEJKHTE, CKJIWYEHH MEXKIY €MHUTEHTA W CBbP3aHM JIMIA, Tpe3
OTYETHHUS MEPHO/, MPEATOKEHNS 32 CKJIIYBAHE HA TAKHBA CHEJIKH, KAKTO U CIEJKH, KOUTO €a
U3BbH 00MYAHATA MY JefiHOCT WJIM CHIIECTBEHO Ceé OTKJIOHSIBAT OT NMAa3apHHUTE YCJIOBHS, MO
KOMTO E€MHTEHTHT € CTpPaHa ¢ MOCOYBAaHEe HA CTOWHOCTTAa Ha C/eJKHTe, XapaKTepa Ha
CBBbP3aHOCTTA W Becska uHpopMamus, Heo0X0QMMAa 32 OIEHKA HA Bb3ACHCTBHETO BBPXY
(pMHAHCOBOTO CHCTOSTHUE HA eMUTEHTA

Jpy»XecTBOTO HsAMa CKIFOUEHHU CHEIKH ChC CBHp3aHu jmia mpe3 2019 r.

8. Undopmanus 3a cbOMTHA M NOKa3aTeIH ¢ HeOOMYaeH 3a eMHTEHTAa XapaKTep, MMAIIH
ChLIECTBEHO BJIHSIHUE BbPXY AeHOCTTa MY, H peaIu3MpPaHUTE OT Hero NMpPUXoAu U U3BbPILIEHH
pa3xoau, OLleHKA HAa BJIUSIHUETO MM BBPXY pe3yJITaTuTe NMpe3 TeKyllaTa roquHa

[Ipe3 2019 r. He ca HACTHIMIIN CHOUTHUS U MIOKA3aTENH ¢ HEOOMYaeH 32 eMUTEHTA XapaKTep.

9. Undopmanusa 3a caejKH, BOJAeHH U3BbHOAJAHCOBO - XapakTep M OM3Hec IeJl, MOCOYBaHe
(puHaHCOBOTO BB3/EiicTBHE Ha CIEJKHTEe BbLPXY AeHHOCTTa, aKO PUCKBT M MOJ3MTE OT Te3H
CIeJKH €a ChIIECTBEHH 32 eMUTEHTA H aKO Pa3KPMBAHETO HA Ta3u HH(OPMALHS € ChIIEeCTBEHO
32 OLIEHKATA HA (JUHAHCOBOTO CHCTOSIHME HA eMUTEHTA

[Ipe3 2019 r. npyx’ecTBOTO HsIMA CKIIIOUEHH CJENIKH BOJAEHU U3BBHOATIAHCOBO.

10. UudopmManusi OTHOCHO CKJIOYEHUTE OT €MUTEHTA B Ka4eCTBOTO MYy Ha 3aeMOIoOJydaTel,
JAOTOBOPH 32 3aeM
Jpy>kecTBOTO HAMA CKIIOUYEHH JOTOBOPH 3a 33aEM.

11. Undopmauuss OTHOCHO CKJIYEHHTE OT €MUTEHTA B Ka4eCTBOTO MY Ha 3aeMoaaTeliH,
JOTOBOPH 32 3aeM € MOCOYBAHE HA YCJOBHUSATA MO TAX, BKJIIOYHUTETHO HA KpaiHUTe CPOKOBe 3a
H3ILIaNIaHe, KAKTO U uHGopManus 3a NpeJocTABeHN rapaHIuyU U MoeMaHe HA 3aIbJKeHUs!
JpyXecTBOTO HE € MPEOCTABSIIO 3aEMH.

12. Undopmanus 3a U3MOJI3BAHETO HA CPEACTBATA OT M3BBPIICHA HOBA eMHCHS LEHHH KHHUKA
npe3 OTYETHHUS NePUOJ
He e eMmuTupana HoBa eMHUCHSI LIEHHHU KHIDKA TIPe3 OTYETHUS MEPUO.

13. AHa/M3 Ha CHOTHOUIEHMETO MEKAY NOCTUTHATUTe (UHAHCOBHU Pe3yJTATH, 0TPa3eHU BbB
¢uHaHCcOBHS OTYeT 3a (PUHAHCOBATA TOAMHA, U MO-PaHO NYOJMKYBAHW TPOTHO3U 3a Te3H
pe3yJaraTtu

JpyxecTBOTO HE € MyOIMKyBajIo MPOTHO3HU pe3yTaTH 3a puHaHcoB pe3ynTar 3a 2019 1.

14. AHanu3 W OlleHKAa HAa MOJMTHKATA OTHOCHO YIpPABJEHHETO HA (PUHAHCOBHTE pecypcH C
NMOCOYBAHEe HA BBH3MO:KHOCTHUTE 3a 00C/IYyKBaHe HA 3aAbJLKEHHUSITA, €BEHTYAJHUTE 3alJIaxu M
MEpPKH, KOUTO EMHUTEHTHT € Mpeanpues WK NPeAcTOH /1a peAnpueMe ¢ orjieJ] OTCTPaHIBAHETO
UM

Jpy>kecTBOTO YCIIEIIHO YIpaBiisiBa (PMHAHCOBUTE CH PECYPCH U OOCIIYKBa 3aIbJDKCHUSITA CH, KOUTO
ca KpaTKOCPOYHH.

15. Uudopmanus 3a HACTHIWIM NMPOMEHHU NMpe3 OTYETHHUA NMEPHOJ B OCHOBHUTE NMPUHIMIU 32
yIpaBjieHHE HA EMHTEHTA

[Ipe3 ordyeTHHs TiepHOA HE ca HACTHIIMIN TPOMEHH B OCHOBHUTE TMPHUHIMIK 33 yIpaBIeHHWE Ha
E€MHUTEHTA.

16. Undopmanusi 32 OCHOBHUTE XapPAKTEPUCTUKHU HA NPUJIATAHUTE 0T eMUTEHTAa B Mpoleca Ha
U3IOTBsIHE HA (PMHAHCOBHMTE OTYETH, CUCTEMA 32 BhTPELeH KOHTPOJI M CHCTeMa 3a ylnpaBjieHHe
Ha PUCKOBeE

CbBerTpT Ha aupekTopuTe M UpEeKTOpBT 3a Bpb3Ka C MHBECTHUTOPUTE, OCBHLICCTBSIBAT €(PEKTHBEH
KOHTPOJI BbPXY CUCTEMHUTE 32 OTYETHOCT U pa3KpHBaHe Ha MH(oOpMaIHs.



17. Nudopmanus 3a NpoMeHUTe B YNPABUTEJIHUTE M HAJ30PHUTE OPraHuU Mpe3 OTUYETHATA
(¢punancora roquHa
Hsma npomsiHa B ynipaBUTETHUTE U HaJ30PHU OPTaHU Ha APYKECTBOTO MPEe3 OTYETHATA FOJIUHA.

18. NUudopmanus 3a pazMepa Ha BL3HATPAKIAEHUSITA, HATPAIUTE U/UJIM MOJ3UTE HA BCEKH OT
YieHOBETe HA YNMPABHUTEJIHHTE W HA KOHTPOJHHTE OPraHH 3a OTYETHATa (PpMHAHCOBA TOJWHA,
W3MJIATEHH OT EMUTEHTA

- Munena Xpucmoghoposa Bacunesa, Ilpeocedamen na C/ - 4 800.00 nesa.
- Jenan Usanos Koiinos, 3am. npeoceoamen na C — 4 800.00 nesa.
- bopucnae Kupunos Huxnes, Unen na C/ u Msznvinumenen oupekmop — 21 631.89  neaa.

19. Undopmauusa 3a NpuTeKABAHM OT 4YJEHOBETE HA YINPABUTEJHUTE M HA KOHTPOJHUTE
OPraHu, MPOKYPUCTUTE U BUCIHIUSI PbKOBOJEH CHCTAB AKIIMH HA eMUTEHTA
UneHoBeTe Ha yIPABUTEIHUTE U KOHTPOIHU OPTaHU Ha APY>KECTBOTO HE MIPUTEKABAT HETOBHU aKITHH.

20. Undopmanus 3a HM3BeCTHHTE HA JIPY:KECTBOTO J0TOBOPEHOCTH (BKJIIOYMTETHO M CJIE]
NPUKI0YBaHe HAa (UHAHCOBATA roAUHHA), B Pe3yJITAT HA KOUTO B ObjAell MepPUOJ MOraT Jaa
HACTBIAT NPOMEHH B NPUTEKABAHMUS OTHOCHTEJIEH JASVI AKIHUM OT HACTOSIIH AKIMOHEPH

Ha npyskecTBOTO HE ca M3BECTHH JOTOBOPEHOCTH, CIIEICTBHE HAa KOMTO B OBJEI] MEPHOA MOrar aa
BB3HUKBAT IPOMEHU B OTHOCHUTEIIHUS J5UT Ha aKIUHUTE, IPUTESKABAHH OT HACTOALINTE aKIUOHEPH.

21. Undopmanus 3a BUCAIIU CbAeOHU, AAMHUHUCTPATHUBHU WJIM APOUTPAKHM NPOU3BOACTBA,
Kacaely 3abJKeHNs] WM B3eMaHus
Jpy>XecTBOTO HsMa BUCSIIN ChACOHH, aIMUHUCTPATHUBHU WM apOUTPasKHU Jefia.

22. Mudopmanus 3a 1MpeKTOPA 32 BPb3Ka ¢ HHBECTUTOPUTE

HdupexTop 3a Bpb3Ka ¢ mMHBecTHTOpUTE Ha ,Bamop [lpomspruc AACHULl e Jlrobomup Muxaitnos
SukoB, ampec 3a kopecrnouaeHmusa: rp.Codwus, ym.”Emoc” 2 er.5, ten. 460 64 48, emeiir:
lubomir.yankov@ftbh.bg, ye6 caiit: www.valorproperties.bg

23. Ba:kHu ¢b0MTHA HACTHIMIIHU CJIe[ TOAUIIHOTO CYETOBOAHO NPUKIIOYBaHe

Koponasupycst (COVID-19) 6emnre motBbpaeH oT CBeTOBHATA 37paBHAa OpraHU3aIMsd B HAYAIOTO Ha
2020r. u ce pasnpoctpanu oT Kurail W3 menus cBAT, NpUYMHABAMKHA HapylleHHs Ha oOuyaiiHaTa
neitHocT Ha OmsHeca. Ha 13 mapt 2020 r. HapogHoto cwOpanue Ha PemyOnuka bearapus oGsiBu
H3BBHPEIHO IOJI0XKEHHE B CTpaHaTa 3apaju KOPOHABHPYCa U BbBEE 3aCUIICHU IIPOTUBOECTINAECMUYHI
MEpKH M OTPaHUYCHHUS.

KbM naTata Ha M3roTBsiHE Ha OT4eTa B J[pyKecTBOTO HAMa PErMCTPHUpaHM CIydyau Ha 3apa3eHH OT
COVID-19 cinyxwurenu. Hsma mpekpaTeHd TOTOBOPH C KIMCHTH M JOCTAaBUYHITH. PBHKOBOACTBOTO
IpelpreMa BCHYKM TIPENophbUYaHd MEpPKH 3a OrpaHHYaBaHE pas3lOCTPAHEHHETO Ha 3apasaTa
BKIIIOUMTENTHO upe3 HHGOpMHpaHEe Ha CIYXKUTEIUTE 3a H3NBIHEHHE Ha ONpEAe]ICHH MEpKH,
OCUTYpsIBaHE Ha 3alllUTHHU NPEANA3HU CPEACTBa M AC3MH(EKTaHTH, OTpaHMYaBaHE Ha ITbTYBAHHITA,
OrpaHMYBaHE JOCThIIA HA BBHIIHYU JIMLA, IPOMOTHPaHe Ha paboTaTa OT BKBIIH.

PBKOBOAICTBOTO CMsITa Pa3NpOCTPaHEHUETO Ha 3apa3aTa 3a HEKOPUTHPAIIO CHOUTHE, HACTBITUIO CIe]
oTyeTHata JnaTta. Thil KaTro cHUTyauusiTa ce pPa3BUBa H3KIIOUUTEIHO OBP30, NPAKTHUECKH €
HEBB3MOXKHO []a C€ HAIIPaBU HAJI©KIHO U3MEPHMa IIPELeHKa Ha IOTEHIMATIHUA eEeKT Ha MaHAEMUITA.
PBKOBOICTBOTO 1€ MPOABIKM 7@ CIEIN Pa3BUTHUETO Ha CUTyalusATa W IIe TNpearnpreMe BCHYKH
BB3MOKHHU CTBIIKH J]a HAMaJIM Bb3MOXKHHU MOCIIEICTBUS.

OcCBeH OIOBECTEHOTO IMO-T'Ope, HE Ca HACTBIIWIN CHOUTHUS cJell OTUYETHATa JaTa [0 JaraTa, Ha KOSTO
(MHAHCOBUAT OTYET € OAO0OpEeH 3a W3JaBaHe, KOWTO Ja HajaraT JONBJIIHUTEIHW KOPEKIHW /WU
omoBecTsiBaHMs BB (puHaHcoBus otyeT Ha Banop [Ipomspruc AJICUILL 3a roaunHara, mpUKIOYBaia
Ha 31 nexemBpu 2019 r.



24. IlpenBuaxaano pa3BuTue Ha Apy:kecTtBoTo 3a 2020 r.

Hpe3 2020 r. APYKCECTBOTO 1€ NPOABIDKU Aad CICAW W aHAJIM3Hpa Ia3apa Ha HEABWXXHMMU UMOTU U
Ipu OTKPHBAHC Ha ,Z[O6pI/I BB3MOXHOCTU LIS MHBCCTHpPA B MNCPCICKTUBHU HUMOTH, IIPU KOUTO HMa
MOTECHIMAJI 3a pa3BUTHUEC.

25. Undopmanus no wi. 1871 u wi. 247 oTTbpropeckusizakoH

JpyXecTBOTO HE € MPUIOOWBANIO WM MPEXBBPISIO COOCTBEHH AKIMHM OT YUPEIIBAHETO MY O
MOMEHTa Ha U3TOTBAHETO HA TOKJIAa.

Br3narpaxaenusaTa 3a 2019 r. Ha wieHoBete Ha ChBeTa Ha TUPEKTOPUTE BB3IMU3aT HAa 31 XUILJIB.
UnenoBere Ha ChBeTa Ha JIUPEKTOPHUTE HE ca NMPUIOOUBAIM, PEXBBPJISUIA U HE TPUTESKABAT aKIUU
nim obnuranuu Ha JlpykecTBOoTO.

Hsma cnenmannu ycinoBus 3a npuaoOHBaHe Ha akUUU U o0nuranuu Ha J[pyKecTBOTO 3a YiICHOBETE Ha
CbBera Ha JUPEKTOPHUTE.

UnenoBere Ha ChBeTa HA AUPEKTOPUTE UMAT CICAHUTE YIACTHA B KallUTalla HA APYTH JPYKECTBA!
- KaTO HEOTPAaHUYEHO OTTOBOPHU CHAPYKHUIIM — HE Y4acTBaT
- KaTo TpMKaTely Ha TIoBede oT 25% OT KanuTaja Ha APYTH JAPYKECTBA:

Bopucnas Kupuios HukneB nputexkasa 50% ot kanurana Ha ,,I modyc Ua”O0/]
100% ot xanuTana Ha Apy)kecTBO ,,KoHcopaus cepBucuc EOO/I

Musiena Xpucrogopona BacuseBa -Hsima

Jensin UBanoB KoiiHoB — HsIMa

- KaTO WIEHOBE Ha YNPaBUTEIHH OPTraHU M KAaTO YIPABHUTEIH WU MPOKYPUCTH HAa APYTH JAPYKECTBA
WJIH KOOTISPAITHH:

Bopucnap Kupuios Hukies yyacTBa B yIpaBICHHETO Ha CICTHUTE IPYKECTBA:

,,1 100yc JIursn Koucynr”’EOO/] — ympaBuTen

,.Buroma BeHubpc” AJl — uneH Ha CbBeTa Ha TUPEKTOPUTE U U3IBIHUTEIEH TUPEKTOP
HUJ , HAAEXJA“ Al - unen Ha CbBeTa Ha JUPEKTOPUTE U U3I'BJIHUTEICH TUPEKTOP

Muiiena Xpucrogoposa BacuseBa yyacTsa B yIIpaBICHUETO HA CIEIHUTE APYKECTBA:
»Aeoutym MuBect AJICUL] —unen CpBeTa Ha TUPEKTOPHUTE U U3IMBIHUTEIIEH TUPEKTOP

Heasin UBanos KoiiHOB HsIMa npyru ydactus;

Hsama cximrouenn JAOTrOBOpPH OT YICHOBCTC HA CobBera Ha JAUPCKTOPUTC UJIK CBBP3aHU C TAX JIULA,
KOHUTO C€ OTKJIOHABAT OT IMa3apHUTE YCJIOBUA WIIN U3JIM3aT U3BbH oOuuaiitHaTa My JICHOCT.

26. JleiicTBudA B 00J1aCTTa HA HAYYHOU3CJIeJ0BATEJICKATa U Pa3BoifHATa JeHHOCT
IIpe3 roguHaTa HsAMa  W3BBPLIIEHM  JACHCTBHA  OT  APYXKECTBOTO B  obOjacrta Ha
Hay4HOU3CIIEA0BATEICKATA U Pa3BOMHATA IEHHOCT.

27. Haiimume HA KJIOHOBE HA NPeANPUSITUETO
KoM 31.12.2019 r. npennpusarueTo HIMa perucTpupaHu COOCTBEHU KIOHOBE.

28. OTroBOpPHOCTH HA PHKOBOACTBOTO

Cropen 6bIrapcKOTO 3aKOHOJATENCTBO, PHKOBOACTBOTO CJI€/(BA 1a U3rOTBs (PMHAHCOB OTHYET 3a BCSIKA
¢uHaHCOBa TO/AWMHA, KOMTO Na JaBa BSpHA M YeCcTHA MpeJcTaBa 3a (PMHAHCOBOTO CHCTOSHHE Ha
IPY>KECTBOTO KbM Kpasl Ha TOAWHATA, QPUHAHCOBOTO MY MPEACTaBsIHE U MAPUYHUTE MY MOTOLIH.

PBKOBOICTBOTO MOTBBpK/aBa, Ue € MpuiIarajio MOCIe0BaTeTHO aJeKBaTHU CUETOBOIHM MOTUTHKHU
IpY HM3TOTBSHETO HA TOAMIIHMSA (QuHAHCOB oTueT KbM 31.12.2019 1. M e HampaBWUiO pasyMHH U
MPEINa3IuBH MPELUEHKH, TPEATNON0KEHNS H IPUOTUZUTETTHH OLIEHKH.



PBKOBOJICTBOTO CHIO MOTBHPKAABA, Y€ CE€ € MPUIBPKAIO KbM JICUCTBAIIMTE CUETOBOJIHA CTaHJAAPTH
KaTo (PMHAHCOBHUSA OTYET € U3TOTBEH HA MPUHITUIIA HA ICUCTBAIIOTO MPEATNPHUSITHE.

P’BKOBO,Z[CTBOTO HOCHU OTIrOBOpPHOCT 3a IPAaBUJIHOTO BOACHC Ha CUCTOBOAHUTC PETrUCTPHU, 34
HeﬂeCBO6pa3HOTO YOpaBJICHUC Ha AKTUBUTC M 3a MPCANPUCMAHCTO Ha HeO6XOJII/IMI/ITe MECpKH 3a
H30srBaHe U Pa3KpUBAHC HAa CBCHTYAJIHU 3H0yHOTp€6I/I " APy HEPCAHOCTH.

Jara: 16.03.2020 r.

bopucaae Hakies

Hanbaautenen JAupexrop

b

10



