,»BAJIOP ITPOIIBPTUC” ACHUIL]

MNOSACHUTEJIHU BEJIEXKH
41.1000 a4, 1.2 ot MK 3a nbpBo TpuMeceune Ha 2018 r.

1. O6wma nadopmauns 3a ,,Banop lponspruc” AJCHIL

.Banop Ilponspruc” AJICUL] e ny6auuHO aKLIMOHEPHO APYKECTBO ChC CHELMAHA WHBECTULIMOHHA
el 33 CEKIOPMTH3AllMs Ha HENABWKHMH MMOTH, [0 CMUCBHJIAa Ha 3aKoHa 3a JPY)KECTBaTa CbC
crielUaiHa UHBECTULIMOHHA Liel.

Jlpysectsoto e yupeaeso Ha 10.03.2010 r. 8 rp. Codua u e Bnucano B THproBckus perucTsp Ha
19.03.2010 r. ChuiecTBYBaHETO Ha APYXKECTBOTO HE € OOBBP3aHO CBC CPOK.

[MpeamersT Ha AeHHOCT Ha JIPY)KECTBOTO € WHBECTHpaHE HA MapUYHHMTE CPE/CTBA, HabpaH upes
H3aBaHe Ha UEeHHH KHHXa, B HCABHAHMMH HMOTH (CBKIGDHTHTS&LIHSI Ha HEIBHKHMH HMOT! H)
MOCpeACTEOM IMOKYIIKa Ha MpPaBO Ha coOCTBEHOCT U ApYyrv BEUIHH MMpaBa BLPXY HEABHKHWMH HMOTH,
M3BBPLIBAHE HA CTPOCKH H l'[OJ],OﬁpE:l—LPBl B THAX, C LE NPEAOCTAaBAHETO UM 3a ynpaBHeHHe, OTaaBaHe
MOJ HaeM, IM3KHT, apeH/a u/uiu npojaxoara uM.

Cepanuiero Ha Banop Ilponbpruc” AJICULl e Penybnuka Bwarapus, rp.Codus, paiioH
"Tpuaauua", a anpecsT Ha ynpasneHue e yia.”Exoc” Ne 2.

Kanuranst Ha [lpyxecrsoro e 650 000 (muecTcToTHH M NeTAeceT XWsSaH) NeBa, pasnpeneieH Ha 650
000 (urecTcTOTHH W meTaAeceT XWiAnn) Opos oOHKHOBeHM Oe3HANMYHM aKLHM, C MPaBO Ha TJiac U ¢
HOMMHAaJIHA CTOMHOCT OT 1 (euH) /IeB BCsKa.

Banop IMponbpruc™ AJICHL] uma eaHocTeneHHa CHCTEMa Ha YTIpaB/ieHHE U ce yrpasissa oT Cheer
Ha JlupekTopuTe B ChCTaB;

1. Munena Xpucrodoposa Bacunepa - npejcesiaresl Ha CbBeTa Ha AUPEKTOPHTE;

2. Jlenan MBanos KoHHOB - 3aMeCTHHK-TIpE/iCe/IaTeN HA ChBETA HA JAUPEKTOPHTE;

s }

3. bopucnas Kupunos Huknes - U3nbianuTenen aupexrop.
JpyecTBOTO Ce npeAcTaBisBa OT U3MbJAHUTEHUA AupekTop Bopuciaas Hukies.

2. Baxnan cbO0HTHS HACTBIHJH NPe3 IBPBO TpuMeceune na 2018 r.

Ksm 31.03.2018 r. ,,Basop Iponspruc” AJICHUL] He e npugo6uBaio, NPUTEKABAIO M MPEXBBPIAIO
HEe/IBOKMMH HMOTH.

Ha 29.01.2018 r. B Komucus 3a (puHancoB Hamsop Gelue npeicTaBeHO YBEAOMJIEHHE 3a YETBBPTO
Tpumeceune Ha 2017 r. chriacHo msuckBaHMaTa Ha no 4wi. 33al, T. 1 or Hapenba Ne 2 u 6Geue
my0nMKYBaHO Ha BHUMaHHMETO Ha 00IeCTBEHOCTTA B caifitoBere www.investor.bg, www.bse-sofia.bg n
www.valorproperties.bg

Ha 29.03.2018 r. 6ewe npeacrasen B Komucus 3a duxancos Haazop l'opuiien GUHAHCOB OTUET Ha
..Banop [Tponmspruc™ AJICHL] 3a 2017 r. na ocHoBanue 4i.32 ot Hapen6a N 2 1 uin.100n ot 3ITTILIK
lonuuien noknajn 3a aeHnoctra 3a 2017 r. 3aBepeH OT AWTUIOMHpPaH eKcrepT cueroBoauTen. oauieH
¢unancos oruer 3a 2017 r. Geme mybsnukyBaH B caiitoBere www.investor.bg, www.bse-sofia.bg u
www.valorproperties.bg



3. Bansinne Ha BakHHTe chOmTHN 32 ,.Banop Hponsprac” AJACHLI, nacThbnHIN Npe3 NbPBO
Tpumecedne Ha 2018 r. BIHACIH BHPXY PE3YATATHTE BHB PHHAHCOBHS OTYET.

I1pe3 mupBo Tpumeceuwne Ha 2018 r. ,Banop lponbpruc” AJICHL] He e npunobusano HeABHKUMU
umotH ¥ kbM 31.03.2018 r. He npuTexkaBa TakuBa.

Pa3zxonute Ha apyxectBoTo 3a nepuona 01.01.2018 r. - 31.03.2018 r. ca 14 xusn. nesa, oT KOUTO 8§
XWJI. I€BA Pa3XO/M 3a Bb3HArpaXIeHHUs, 6 Xua. jiesa pa3xo/au 3a BbHIIHH ycayrH. [TepBo Tpumeceuue
Ha 2018 r. ,,.Banop [Npomspric” AJICUIL] npukmoun che 3aryda B pasmep Ha 14 xun. nesa.

4. OnncanHe HA OCHOBHHTE PHCKOBE H HECHIVPHOCTH, NpeJ KOHTO e H3npaseHo ,Baiop
Ipomsprac” AICHII npes ¢punanconata roiuHa.

PaznuuHu rpynu puckoBe MOrar jia BIMSAT €AHOBPEMEHHO Ha jeiHoctta Ha ,Banop [lponspruc”
AJICHULL, kato HAKOM OT TAX MOrar ja Ovjar OrpaHuuYaBaHW, a JAPYrd ca W3BbLH KOHTpoOna Ha
JIPYKECTBOTO.

4.1. Puckoge, cnennguunu 3a [Ipy:xecreoro

PuckoBe cBBp3aHn ¢ KpaTkaTta ucropus ua J{pyikecTsoro

[pencron na 3anouHe npupoOMBaHe HA HEABWXKMMH MMOTH. BB3MOXKHO € npuaoOMBaHUTE UMOTH Ja
MMaT CKPWUTH HENOCTaThiM, Ja He ObaaT ynpasisBaHM H0CTAThb4YHO €(EKTHBHO, WM MO JPYrH
NPHYMHKM CTOMHOCTTA HA MMOTHTE HMJIH JOXOJa. KOHTO reHepupar, Ja € moj ouakpanuara. OcHOBHa
3anava Ha CbBeTa Ha JUPEKTOPUTE € U3rOTBAHETO U MPHUEMAHETO Ha e)eKTHBHU BLTPELIHH NTPaB1Ia U
Npo3pavHy NpoleaypH 3a pabora, KOMTO Jia COOMOrHAT 33 YCMEeLHOTO OChIIeCTBABaHEe Ha OCHOBHATA
neifHocT Ha Jlpy)KecTBOTO, 3a MOCTHraHe Ha TUlaHMpaHWTe (DUHAHCOBM pe3y/ITaTH M Ja Jajar Ha
MHBECTUTOPHTE YBEPEHOCT, Y€ MHTepecuTe MM Ine OhJaT 3alllUTEHH B MaKCHMajiHa cTeneH. 3a
MOCTHraHEe HA HMHBECTHIIMOHHHTE LeJIM M MPU B3eMaHETO HAa MHBECTHLIMOHHM PELICHMs, OCHOBHA
dbyHkuMs e urpae ¥ o0CHYKBAIOTO JPYIKECTBO, HA KOETO Ce¢ Bb3/Iara M3BbLPLIBAHETO Ha peaula
JIeMHOCTH, OTMCcaHu B 3aKOHa 3a JIPYKEeCTBaTa ChC CHELManHa MHBECTHIIMOHHA LIE.

Hanyckane Ha KII0O90BH CIYKHTEIH

Toea e puckbT aeiHocTTa Ha Jlpy»ecTBOTO [a Objle 3acTpallieHa NpH HalyCKaHe Ha CITy)KHUTesn OT
KJTIOYOBO 3HAYEHHE M ChC creliMuuHa KBaM(UKALKE, 32 KOTOTO € TPYAHO MIIH HEBB3MOXKHO Ja ce
HAMEpH 3aMECTHHK B PasyMeH CPOK M Npw pasymHh duHancosu ycnosus. [Topaau cneuudukara Ha
cBosTa neiHocT, JIpyKecTBOTO WMa orpaHuyeH Ha Opolf mepconan, a OCHOBHaTa 4acT OT
OnepaTMBHATA JIEHWHOCT IIe Ce Bb3/lara Ha BLHLIHA KOHTPAreHTH, ¢ KOETO TO3M PHCK € JI0 roasma
CTerNeH M30JIMpaH.,

PuckoBe, CBbP3aHH ¢ ASHHOCTTA HA 00CAYKBAIMATE JPYKECTBA

JIpy>KecTBOTO € 3ab/DKEHO [0 3aKOH /1a BE3M0HM YNPABICHWETO HAa TNpPHUTEXKABAaHWUTE HMOTH,
BKJIOUATENIHO, HO HE CAaMo, M3BLpLIBAHE HA CTPOEXKH M NONOOpeHMs, CHOMpaHETO Ha HaeMH,
MOTHPYKAHETO M PEMOHTHTE, KAKTO M BOJCHETO HA CYETOBOJHA OTHETHOCT, HA €/IHO MWW TOBEHE
o6y kBaiy ApyxecTBa. B Tazu BpB3Ka M3ITHIHEHHETO HA JOrOBOPHHMTE 3abL/DKEHHUA OT CTpaHa Ha
o6cyKBalMTe JPY’KECTBA INE OKA3Ba CHIIECTBEHO BIMSHHE BBPXY AEHHOCTTAa M (HHAHCOBUTE
pesynratu Ha [lpyxectsoto. [Ipu noabopa na obciyxsaliy JpyxKecTsa CueersT Ha lupekTopure 11e
ce PHKOBOIM OT AOCEralHaTa MCTOPHS, penyTaius, npodecHOHaiHa KBanM(uKaluus M ONUT Ha
o6cyKBaUIUTe APY/KECTAB H PHKOBOIHHSA UM NEPCOHAIL.

4.2. O6mH (CHCTEMHH) PHCKOBE

O61HTe (CUCTEMHH) PHCKOBE Ca Te3H, KOMTO Ce€ OTHACAT A0 BCHYKHM WKOHOMMHYECKH cybektu B
CTpaHaTa M Ca Pe3y/TarT OT BHHIIHH 3a JIpyecTBOoTO (pakTOpH, BHPXY KOHTO ~Banop ITponbpruc™
AJICHL] He Moxe na okassa BiusHue. OCHOBHHTE METOM 3a OTPaHM4YaBaHE HAa BAMAHHETO HA TE3H



PHUCKOBE ca c1:6upaHe W aHalM3KWpaHe Ha TeKyllaTta HHCbOPM&LlHH H TPOrHO3HPAHE Ha 6‘!:,[!,8!.”,0'1'0
pPasBUTHE MO OTAC/IHH H OoOLIH MoKa3aTe!.

HebaaronpusiTHH IPOMEHH B 3aKOHOAATEJICTBOTO

Ot onpeaessiilo 3HaueHue 3a puHaHcoBUs pe3ynTtar Ha ,,Banop Ilponspruc” AJICHLL u 3a noxona Ha
HETOBHMTE aKLMOHEPH € 3ara3BaHeTO Ha TeKYLUMs JaHbYeH PEXUM 3a JeiHocTTa Ha JlpyKecTBOTO, B
yacTHOCT OcBoOOXKaaBaHeTo Ha mevandara Ha Jlpy»KecTBOTO OT obaraHe ¢ KOPHNOpaTUBEH JaHbK.
Hsima curypHOCT fany M 3a KakbB NepHOA OT BpeMme JIpy:KeCTBOTO M HETOBHTE aKLUOHEPH ILE Ce
MoN3Bat OT OjaronpusTeH AaHbueH pexuM. B nonbaHenne, kakto AeliHocTTa Ha JlpykecTBOTO, Taka
M HEABMKHMHTE HMMOTM camu no cebe cu ca o0eKkT Ha [eTalHO M MHOrOACMEKTHO TMPAaBHO
perynupane. Hama rapanums, Ye 3aKOHOAATENCTBOTO, 3acaraio aeiiHoctra Ha JlpykecTBOTO, HAMA J1a
Ob/Ie H3MEHEHO B MOCOKA, KOATO Ja JOBe/e 10 3HAYMTEIHH HENPEABUACHH pa3sxodd H ChOTBETHO Ja
ce oTpa3u HeOnaronpusTHO Ha Heropata nedanta. Bee nak, TpsaGea na noayepraem, Ye TEHACHUMATA
Ha XapMOHH3MPaHe Ha MECTHOTO 3aKOHOJATE/ICTBO C €BpONEHCKATa pEry/jaTHBHA paMKa B 4acTra 3a
ApYKeCTBATa ChbC CleLHAlIHA HHBECTULIMOHHA LieJl, BOAH [0 MHEHHME, Ye ONaronpuaTHUAT peryiaTHBeH
MOJeJT Ha TO3M B/ KOMIIAHHH 1€ CE 3ara3y U B Obaeine.

dunaHcHpaHe HA HHBECTHIHHTE B HeIBHKHMH HMOTH

Venexst Ha J[py’KeCTBOTO 3aBMCH B rojisiMa CTENeH OT BB3MOXKHOCTTA Jla MpUAOOHME HEeIBMKUMU
MMOTH MPH W3IrOJHH YCIOBMs, BKIIOUMTESHO [Ja OCUTYPH HaBPEME M NPH MPUEMIMBH TAPamMeTpH
(vHaHCHpaHe upe3 eMHMCHS Ha LIeHHH KHWKa W/unu 6aHKOBM KkpeauTu. KbM HACTOSILMS MOMEHT
KPEAMTUPAHETO HA MPOEKTH B CEKTOPA HA HEJABMKUMHUTE UMOTH € CHIIHO OrPaHMHEHO U MPHU 3aBULIECHH
M3MCKBAaHMs OT CTpaHa Ha OankuTe. PHHAHCHPAHETO YpE3 KAMMTAJOBMs asap B CTpaHaTa € ChIIO
3aTPY/AHEHO MOPaJiM HUCKATa JUKBUIHOCT M CPABHUTE/IHO C1abMs PUCKOB aneTHT HA UHBECTUTOPUTE.
JIpy’KecTBOTO 1iie TUIaHMpa CBOEBPEMEHHO CBOMTE WHBECTWLIMM M HEOOXOJMMHTE 3a (PUHAHCUPAHETO
MM Napu4HH CpeAcTBa, Koeto obaye He rapaHTHpa, H€ W3roJHH WHBECTHLIMOHHM BB3MOKHOCTH HAMA
Ja ObJaT npomycHaTH NOpaay Bb3MOXKEH HeaocTUr Ha ¢uHancupane. OT Apyra CTpaHa, eBEHTYaTHO
yBEIMYEHUWE Ha MasapHUTe JIMXBEHW TMPOLEHTH I JOBeAe [0 HapacTBaHe Ha pa3Xo/JMTe Ha
JpyxecTBOTO MO OOCTy)KBaHe Ha B3€TUTE 3aeMM W /IO CHOTBETHO HaMalleHMe Ha nedanbara my.
Bb3moxHo OrpaHu9€eHHE Ha TO3H PHCK CE€ NOCTHra 4pe3 XE/DKHpallH CICNKH, HO pr}KECTBOTD HE
MOJKE J1a rapaHTHpa MaKCHMAJIHO NMPUEMJTMBH YCJIOBHS MO C/ACTIKMTE.

3aBHCHMOCT OT TeMIIA HA HKOHOMHYECKH PacTex

OuakBanus cnald MKOHOMMYECKMs pacTeXX B CTpaHaTa BOAW [0 OTcnadBaHe Ha MOKynareiHara
CMOCOOHOCT HA CTOMAHCKHUTE CyOeKTH M [0 MO-HUCKH HWBA Ha MOTPEOJIEHHE H MHBECTHLIMH, KOETO
HEMMHYEMO 3acsira HEraTHBHO TbPCEHETO Ha HE[BHXMMH HMOTH, a OTTaM M Tne4andure Ha
Hpyxectroro. [Ipenena ouakBaHusTa 3a MOCTENMEHHO BBL3CTAHOBABAHE HAa MKOHOMMKara npe3 2018,
CEKTOPBT Ha HEJABWKHMHTE HMOTH CBILO CIIE/BA [a ce NoBiuse O1aronpuaTHO B CPeHOCPOUEH /1aH.

Kpeauren puek

IMosuumsaTa Ha beiarapus Ha MeKAyHapOAHHMTE bJITIOBU Na3apH ce noaodpH npes nocjaeaHara roJuHa.
Haii-BakHUAT edekT OT moaoOpsBaHETO Ha KPEAWTHMS DPEHTHHI Ce€ CbhCTOM B [OHM)KABaHE Ha
PHCKOBHUTE MPEeMHH 10 3a€MUTE, KOETO BOAH O MO-O0JaronpusTHU JMXBEHH paBHMINA (MIPH PaBHH
JIPYTH YCIIOBHA).

TToTeHLHaTHOTO NIOBUILIABAHE HA KPeJIMTHHUS PEHTHHT Ha cTpaHaTa B Objelne 61U umaso 6JaronpusaTHO
BJIMAHME BBPXY JeiiHocTra Ha [Ipy)KeCcTBOTO M MO-TOYHO BbPXY YC/IOBMATA Ha HErOBOTO BBLHIIHO
¢dunancupane. Ot apyra cTpaHa, HO BEeHTYAJIHO MOHWKEHHE Ha KPEAWTHHA pelitunr Ha bnarapus
01 0KA3a710 OTPULATENHO BJIMAHHE BBPXY LieHaTa Ha (PMHAHCMPAHETO Ha JIpyKeCcTBOTO, OCBEH aKo
HErOBHTE 3aeMHH CrOpPa3yMEHHA He ca ¢ QUKCHPaHH JIMXBH.

Banyren puck
ChraacHo 1eMCTBalOTO KbM HACTOSLIMS MOMEHT 3aKOHONATesICTBO B bharapus, Ouarapckusar nes e
¢dukcupaH kM eBpoto B choTHowenue EUR 1 = BGN 1.95583, a bwirapckara Hapoana banka e



JUTHKHA /12 NOTbpka HMBO Ha OBIrapckuTe JeBoBe B 0OpallleHHe, PABHO HAa BATYTHHUTE PE3E€PBH Ha
Gankata. Ta3uW BajgyTHa NOJMTHKA HAMAIABA 3HAYMTENHO PUCKA OT CPHMBOBE B CTOWHOCTTA Ha
Ovarapckus nes. OUKCHPAHUAT Kype Ha JIeBa KbM €BPOTO HOCH 3a ObArapckara BajqyTa puUcCKa OT
HeGIaronpuATHA [BWKEHMS Ha Kypca Ha €BPOTO CHpAMO JIPyTMTE OCHOBHM BalyTH Ha
MEXKIyHapoaqHuTe (DMHAHCOBM Ma3apH, HO HE CuWrame, 4e nofobeH HeOmarompuaTeH edekT e e
onpexaesnsil 3a fAeHocTTa Ha JIpykecTBOTO.

Hudnauuonen puck

PuckbT OT yBenuyeHnre Ha HHGIauMaTa € CBBP3aH ¢ HAMAIIBAHETO Ha peajiHaTa MoKynare/iHa Cu/ia Ha
UKOHOMHMYECKUTE CyOEKTH M eBEeHTyaTHaTa 00e31eHKa Ha aKTUBUTE, ACHOMHHUPAHH B MECTHA BajIyTa.
Cucremara Ha BajtyTeH OOpA KOHTPOJMpa MapUYHOTO Tpe/laraHe, HO BBHIUHK (paKTOpW Morart ja
OKa)KaT HATHCK B MOCOKAa Ha YBE/IMYEHME Ha LEHOBHTE HMBA. YIEHCTBOTO Ha CTpaHata HHM B
Epponelckus chluo 11e Bb3AeHCTBA B OCOKA MOCTENEHHD U3PaBHABAHE Ha BBTPELIHUTE LIEHH C Te3H
Ha OCTaHa/IUTe CTPaHU-uneHku. KbM HacTosLIMg MOMEHT 00aue U KaTo L0 MEXaHU3MbT Ha BalyTeH
fopa ocurypsia rapaHuWM, Ye WHQIAUWATa B CTPaHATa 1l€ OCTAHE MO KOHTPOJA M HAMA Jla uma
HeOIaronpUATHO BIMSHUE.

HoauTnueckn PHCK

[TonuTHyecKkusT PHCK € CBBp3aH C Bb3MOIKHO BB3HHKBAHE Ha BBTPCUIHOMOIHTHYECKH CHbTPECCHHA H
HeOnar: OnpuiaTHA NpoMAHA B CTONAHCKOTO 3aKOHOAATEJICTBO. To3zu PHCK € CBBbp3aH ¢ Bb3MOKHOCTTA
MpaBUTENICTBOTO Ha €OHa AbpiKaBa a4 CMEHH MNOJUTHKATA CH W B PE3YNTaT Ha TOBa IMasapHara H
HMHBECTHIIHOHHAa Cp&la, B KOATO paﬁow? ApyxecTeata la C¢€ TMNpPOMEHH HeOJiar OMNpHATHO, a
HWHBECTHTOPHUTE J1a TIOHECAT 3ar yﬁH

JIpyru cHCTeMHH pHCKOBe

[HeitHocrra Ha JpyskecTBOTO MOKe Aa Obae MOBAMAHA M OT W3MEHEHHS B CBETOBHATA M PErHOHA/IHA
MKOHOMMYECKA M TOJUTHYECKa KOHIOHKTYpa. 3abaBsHETO Ha CBETOBHOTO WM PErHOHaIHO
MKOHOMMYECKO Pa3BUTHE, BOGHHM [EHCTBHUS, MPAXIAHCKO HEMOAYMHEHHUE. NMPUPOJHH OeACTBUS WU
apyrd  GOpCMakOpHH OOCTOATENCTBA MOTaT 3HAYUTENHO [Ja 3aTpyAHsaT JIpyxecTBOTO mnpH
OCBIIECTBABAHE HA MOCTABEHUTE OT HEro LIEJH.

TpyznHocTTa 3a NpeABHIKAAHE HA Te3W CHOUTHS M HEBB3MOJMKHOCTTA HA ITBJIHO 3acTpPaxoBaHE Hajara
M3M1I0/13BaHETO HA MpeLM3eH MOJXO0A MNPH aHaau3a Ha HalWuHata MHpOpMauMs, 3acTpaxoBaHe Ha
NpUTEXKaBaHUTE WMOTH, ONpEAeIsHe Ha NporpaMa 3a ACHCTBMA NPH Bb3HMKBAHE HA KPU3HCHA
CHTYaLusl.

5. Mndopmanus 3a CKIIOYEHH CAETKH MEKIY CBbP3aHH JIHLA npe3 nbpso Tpumeceune 2018 r.
Hpea OTYETHOTO TPUMECEYUE HE Ca MU3BBPLIRAHH COCIIKH CHC CBBP3aHH JIHLA.

6. Undopmanus 3a HOBOBb3HHKHAIH CHINECTBCHH B3¢MAHHA H/H/H 3a0bL/UKEHHS Npe3 NbPBO
Tpumeceune Ha 2018 r.

Hsama HOBOBB3HMKHAW CHLUECTBEHH B3eMaHHUs / 3a0bJKEHHS Npe3 OTYETHHA NEPHOI.

Mara: 27.04.2018 .,

Bopucaas Efim.nen
Msnbanutenen [upextop



