AN BanoplipombpTrc

FOAMIIEH JOKJA 3A IEWHOCTTA
npe3 2018 r.

1. O6ma undopmanns 3a ,,Banop Ilponsprue” AJICHIL.

~Banop [lponmspruc” AHACHLL e myOnuyHO aKLIMOHEPHO PYIKECTBO ChC CMeLManTHa MHBECTULMOHHA
uea 3a CEKIOPUTH3ALMA Ha HEIBMKMMM HMMOTH, MO CMHCHIA Ha 3aKkoHa 3a APYXKeCTBaTa CbC
crelMaiia UHBECTHLIHOHHA LieJl.

Hpyxectoto e yupenero Ha 10.03.2010 r. B rp. Codus u e Bnucano B Thprosekust perucTep Ha
19.03.2010 r. ChluecTBYBaHETO Ha APYHKECTBOTO HE € OOBBP3AHO CHC CPOK.

[IpeamersT Ha AelHoCT Ha [lpyKeCTBOTO €: MHBECTHpAaHe Ha MapuyHUTe CpeicTBa, HabpaHu upes
M31aBaHE Ha LEHHW KHWKA, B HEIBWKHMH HMMOTH (CEKIODWUTH3AaLMS Ha HEABMKMMH HMMOTH)
MOCpEeACTBOM MOKYIIKa Ha MpaBo Ha coDCTBEHOCT M ApPYTrd BEUIHHW NnpaBa BbPXY HCABHKHMH HMOTH,
W3BBPLIBAHE HAa CTPOCKH H ﬂOﬂOﬁpeHHﬂ B TAX, C LEI NpPeAoCTaBAHCTO HM 3a yNnpaBj€HHE, OTaBaHe
[10/1 HAaeM, JIM3HHT, apeHaa /i npoaaxbdara um.

Cepanuuiero Ha Banop Ilpormspruc” AJICHLL e Penybauka bbarapus, rp.Codus, paiton
"Tpuaauua', a aapechT Ha ynpapieHue e yn.”Enoc™ Ne 2.

KanuransT Ha JIpysxectsoro e 650 000 (1ecTCTOTHH ¥ NETAECET XW/IA/M) eBa, pasnpeaeneH Ha 650
000 (LecTCTOTHH W METAECET XHnsau) Opos 0OMKHOBEHH Oe3HANWYHH aKLUMM, C MPABO HA rjac u ¢
HOMMHAJIHA CTOHHOCT OT | (elIMH) JIeB BCSKA.

Axunonep bpoii aknuu %
M1 Hanesxna A/l 58 500 9,00%
Cxu Umwkunepunr OO 500 000 76,90%
[Mpusat Typc 2000 OOL] 30 500 4,70%
Entpa Homep Eano EOOJ] 30 500 4,70%
Anrtyen EOO/] 30 500 4,70%

650 000 100%

.Basnop Iponbpruc” AJICHL] nma ennocTeneHHa cucTeMa Ha yrpap/ieHUe W ce ynpasissa ot CeBer
Ha JIupeKTopuTe B ChCTaB,

1. Munena Xpuctodopora Bacusnera - [Ipencenaren na CbBeTa Ha IUPEKTOPUTE;

2. Jleaau Upanos KoliHoB - 3aMecTHHK-npeaceaaTes Ha ChBeTa HA AMPEKTOPHTE;

3. Bopucnas Kupunoe Huknes - M3anbjinuresnen AHPEKTOp.
JIpy’KeCcTBOTO Ce MpeACTaB/IsABa OT M3MBIHUTENHMA AupekTop bopucnas Huknes.

banka genosurap: ,.banka JJCK” EAJL

O6cmysBaio apy#xectso: ,,Peantop”™ OO/



2. Ilperaen ua geiinoctra npes 2018 r.

Ilpes 2018 r. ,Banop Iponbpruc” AJICHLL we e npumobusaio, npuTekaBaio W NPeXBLPISIO
HEABHWIKHMH UMOTH.

Ha 30.01.2018 r. 8 Komucus 3a dmnancos Hanzop Geiue npenctaBeHo YBeJOMIEHHE 32 YETBHPTO
Tpumeceyre Ha 2017 r. cbrnacHo msvckBauusaTa Ha no un. 33al, . 1 or Hapenba Ne 2 u Gewe
nyGiuKyBaHO — Ha  BHMMaHWMeTo Ha  obuecTBeHocTra B caifToBeTewww.investorbg  m
www.valorproperties.bg u www,bse-sofia.bg

Ha 29.03.2018 r. 6ewe npeacrapen B Komucus 3a durancos nanzop [oauien huHaHCOB OTYeT Ha
.Banop Ilponspruc” AZICHL] 3a 2017 r. Ha ocroBanue 4n.32 ot Hapen6a N 2 u un. 100n ot 3ITTILIK
l"onmwen noknan 3a aeiinoctra 3a 2017 r. 3aseped 0T AMNIOMUPAH eKCMEPT CHETOBOAMTE. ['0/1MIIeH
¢unancop oruer 3a 2017 r. Gewe nySaumkysan B caliToBeTe www.investor.bg u
www.valorproperties.bg u www.bse-sofia.bg

Ha 27.04.2018 r. B Komucus 3a ¢uHarcos uansop B Komucus 3a uHaHCcOB Hamzop Oelue
NPEACTABEHO YBeAOMIeHHE 32 (DHHAHCOBOTO CHCTORHME HA JPYHKECTBOTO 3a MLPBO TPHUMECEUHE Ha
2018 r. cbryacko usucksaHuaTa Ha 4n. 10001 or 3TINLUK u un.33al or Hapeaba 2 3a npocnektute
npu nyOoIMYHO MpeajaraHe M JOMyCKaHe [0 ThProBHsl HA PEryJIMpaH Nasap Ha LEHHH KHHXKA M 3a
pa3KpHBaHeTO Ha MH(OpMaLMs, chIIOTO Gewe nyOAHKVBAHO HA BHUMAHMETO Ha OOLIECTBEHOCTTA B
caiToBeTe www.investor.bg, www.bse-sofia.bg 1 www.valorproperties.bg

Ha 22.05.2018 r. B Kowmucus 3a dunancos wuapzop, THproBckM perucTsp, www.investor.bg,
www.bse-sofia.bg B www.valorproperties.bg Gewe ny6nukysana ITokawa u Marepuanu 3a
NpoBek/aHe Ha peaoBHO OO0 chOpaHWe Ha AKLMOHESPUTE Ha APYKeCTBOTO Ha 27.06.2018 r.

Ha 27.06.2018 r. ce npoeezne O611010 ¢hOpative Ha AKUMOHEPUTE HA JPYIKECTBOTO.
bsixa B3eTH clieIHUTE BOXKHH PELLIEHHS:
- Ilpuemane na ogurupanus Toauuwen dunancos otuer 3a 2017 r. ¥ OAUTOPCKUAT OKIAA W
[oauummnaT noknan 3a aeiinocrra 3a 2017 r.;
- Hs36op Ha peructpupan omutop 3a 2018 r. IEC Cretocnas Jumutpos JvmuTpoB, ¢ aunioma
Ne766

Ha 30.07.2018 r. 8 Komucus 3a dunancos nagsop s Konucus 3a dunancos Haa3op Oelle npeacrtaBeH
LlecTmeceuen dunaHcor oTuet kbM 30.06.2018 r. CLIIACHO M3MCKBAHMATA HA ui1.1000 or 3TITLIK u
un4l an.2 u un.33, an.l or Hapen6a 2 3a npocnexrure npH myOMMYHO MpeanaraHe M A0MycKaHe 10
THbpProBUA Ha pery/iMpaH nasap Ha LEHHH KHWKA W 22 Pa3KPHUBAHETO HAa MH(OPMALHA, ChIIOTO Gelle
MyOIHKYBaHO HA BHUMaHHETO Ha ODLIECTBEHOCTTA B calHTOBeTe www.investor.bg, www.bse-sofia.bg
1 www.valorproperties.bg

Ha 30.10.2018 r. 8 Komucns 3a unancos nansop B Komucus 3a (punancoB Hanzop Gewwe npencrasen
Tpumeceuen dunancos otuer kum 30.09.2018 r. chriacHo M3MckBaHmusTa Ha 411000 oT 3K u
undl an.2 u un.33, an.l or Hapenda 2 3a npocnexture npu nyOAMYHO MpeuiaraHe W JA0MyckaHe 10
TBProBHUA Ha pery/MpaH nasap Ha LeHHH KHWKA W 32 PasKPUBAHETO HAa MHQOPMALKA, ChIIOTO Gellle
nyOIMKyBaHO Ha BHUMAHMETO Ha OBLIECTBEHOCTTA B CaliToBeTe www.investor.bg, www.bse-sofia.bg,
www.valorproperties.bg

.-Banop Tponepruc™ AJICHLL npukmonun 2018 r. che 3ary0a B pazmep Ha 53 xun. neea.



3. ®uHAHCOBO CLCTOSIHHE H Pe3yJTaTd Ha ,,Banop Iponsprac” AJACHIL kbm 31.12.2018r.

OTYET 3A PHHAHCOBOTO CHCTOSHHE
kbMm 31.12.2018 1.

Benexkn 31.12.2018 31.12.2017

AKTUBH

Texymu aKkTHBH

Bzemanus ] ] 4
[apuuHu cpeICTBa W EKBHBAJIEHTH 2 408 456
O61mo TeKkymH aKTHBH 409 460
OBIIIO AKTHBH 409 460
COBCTBEH KAIIMTAJI U ITACHBH

CoGecTBEH KanmuTa

OCHOBEH KaruTal 3 650 650
[Ipemuiinu pesepsu 4 1 1
Hepasnpenenena neyanta/Hemnokpura 3aryba 5 (196) (146)
0611 BceoOXBaTeH 10X0/1 3a TEKYILATA FOAHHA 6 (53) (50)
OO6uio coOCTBEH KANHTA 402 455
NACHUBH

Texkymu NacHBH

THProBekH K APYTH 3a1bIDKEHHUS 7 7 5
00610 TEKYIH HACHBH 7 5
OBIIO COBCTBEH KAITUTAJI U [TACHUBH 409 460

[Ipe3 2018 r. He HACTHIMXA 3HAYMTEHH H3MEHEHMs B CTPYKTypaTa M KauecTBOTO HAAKTUBHUTE Ha

JPY’KECTBOTO.

KbM Kkpas Ha roauHata akTMBUTe Ha ,.Banop T[Mporbpric™ AJICHLL ce ChCTOAT OT NapUyiHK Cpe/cTBa

B pasmep Ha 408 xuu1. JieBa ¥ B3eMaHus 38 1 xu1. jieBa B3eMaHus JIMXBH 1o OAaHKOBH JEMO3HTH.

Bagsokenusita kKbM 31.12.2018 r. ca 7 xui. Jiepa 2aiL/DKEHHA KbM N0CTABHHLM.
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OTYET 3A INEYAJIBATA WJIHN 3AT'YBATA U IPYTHS BCEOBXBATEH JOXO/1
nepuoa 01.01.2018 - 31.12.2018 r.

Beaexkn 31.12.2018 31.12.2017
Pa3xoau 3a nepconana 8 (37) (39)
Pazxonu 3a BLHIIHYU YCITYTH 9 (16) (13)
OneparuBHa neyanba(zaryba) (53) (52)
DUHAHCOBH NPUXOIH 10 1 3
DuHaHCOBH pa3xoau 10 (1) (n
PHHAHCOBH NPHXOIH/PA3X0AH, HETHO - 2
ITeyanba/3aryda 3a ronmHara (53) (50)
Herna neuanba 3a roannara (53) (50)
OGur BceoOXBaTeH A0X0/1 32 rOIHHATA (53) (50)

OOG1umaAT pasMep Ha NPUXOJINTE, PeaTu3uPaHH OT APYKecTBOTO KbM 31.12.2018 r. Bb3auzaT Ha | xu.
7ieBa, KOMTO ca (JOPMHMpPAHH M3LANO OT JUXBH 110 DaHKOBM Jeno3uTH. MDHUHAHCOBUTE PasXxoaM ca B
pasmep Ha | xun.nesa.

Pasxoaure Ha apyxectBoto 3a nepuona 01.01.2018 r. - 31.12.2018 r. ca 53 xu. neBa, oT KouTo 37
XH/1. ICBA PAa3XOAHM 32 Bb3HArpax/IeHus v 16 Xuil. Jiesa pa3xoau 3a BbHIIHH YCIYIH.

4. Onncanue HA OCHOBHHTE PHCKOBE H HECHI'VPHOCTH, CBbp3aHH ¢ AelHOCTTAa Ha,Baaop
Iponmspruce” AJICHIL.

PasnuyHu rpynu puckoBe MOTaT ja BIMAAT €HOBPEMEHHO Ha AEHHOCTTAa Ha .Banop Ilponspruc”
AZICHLL, kato HAKOMW OT TAX Morar jga GbAAT OrpaHMuaBaHH, a APYTH €A H3BbH KOHTpOJIa Ha
JPY3KECTBOTO.

4.1. Puckose, cnennduqnu 3a JIpyxecrroro.

PuckoBe cBBp3aHH ¢ KpaTKaTa HCTOPUS HA ApyxecrBoro

HpyxectBoTo e yupeneno npes M. mapt 2010 r. BuamoxHo e npuaoGHBAHUTE UMOTH 12 HMAT CKPUTH
HE0CTATbLM, 1a He ObAAT YNpaBisBaHH AOCTATHEYHO €(heKTHBHO, WK 10 APYTH NPUYMHHK CTOHHOCTTA
Ha MMOTHTE WM 10XO/Ja, KOWTO TEHEPMpAT, Aa € noj ouyakBaHuaTa. OCHOBHA 3a1auya Ha ChBeTa Ha
AMPCKTOPUTE € MW3TOTBAHETO M MPHEMAHETO Ha e(EKTUBHM BBTPEIUHM NpaBMIa W Mpo3payHu
npoueaypH 3a paboTa, KOUTO a CIOMOrHAT 34 YCHEUHOTO OChIUECTBABAHE HA OCHOBHATA J€HHOCT Ha
HpyxecTBOTO, 32 NnocTUraHe Ha NIaHWpaH1Te HHAHCOBM Pe3y/lTaTH M ja AajaT Ha MHBECTUTOPUTE
YBEPCHOCT, Y€ MHTEpPeCHTe WM L€ ObAaT 3alUWTeHM B MAaKCHMAIIHA CTereH. 3a NOCTHraHe Ha
MHBECTULIHOHHUTE LICJIW W NP B3€MAHETO HA MHBECTHULHOHHM PeLEHMUs, OCHOBHA (yHKLMSA Lue Hrpae
1 00CITY KBALLOTO JIPY/KECTBO, HA KOETO CE Bb3jara M3BbPIIBAHETO HA peauua AeHHOCTH, OTIMCAHU B
3aKoHa 3a IPYKEeCTBATA CbC CMELHATHA HHBECTHLIMOHHA LieJl.

Hanmyckaune ua ki04oBH cayxuTe n

ToBa e puckwT neiiHoctTa Ha JIpyskecTBOTO na Ghie 3aCTpalleHa MpH HalyCKaHe Ha CJYKHTEeN OT
KJTFOUOBO 3HAYEHHUE M ChC CrelM(puuHa KBaTM(UKALHA, 33 KOTOTO € TPYAHO MM HEBL3MOKHO [a ce
HAMEPH 3AMECTHHK B pasyMeH CPOK W npy pasymHu (uuHancoBu yciioeus. Tlopaau cneundukara Ha
CBOATAa aeHHOCT, JIpyKecTBOTO MMa oOrpaHMueH Ha Opoll nepcoHan, a OCHOBHATA 4YacT OT
OnepaTHBHATA AEHHOCT Lie Ce Bb3Jara Ha BHHUIHH KOHTPAreHTH, C KOETO TO3H PHCK € 10 roisma

CTerneH W30/IMpaH.
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PuckoBe, cBbp3anu ¢ 1efiHOCTTA HA 0DCTY/KBANHTE APY/KeCTBA

JlpyxecTBOTO € 3aAb/KEHO [0 3aKOH [a Bb3JIOKH YINPABICHHETO Ha MPHTEKABAHHTE HMOTH,
BKJIFOUMTENHO, HO He CaMo, W3BBLPLIBAHE Ha CTPOEkHM M nNoAodpeHus, CLOMPAHETO HAa HaEMH,
MOUTbP/KAHETO M PEMOHTHTE, KAKTO M BOJAEHETO HAa CYETOBOJHA OTYETHOCT, HA €IHO WM MNOBeYe
obcnyBaly ApyxecTBa. B Tasy Bpb3Ka M3IIBJHEHHETO HA JIOTOBOPHHTE 3a/bJKEHHS OT CTpaHa Ha
obciysKBaLUTE APY;KECTBAa 1€ OKa3Ba CbLIECTBEHO BIAMAHME BbPXY AEHHOCTTa M (PMHAHCOBHTE
pesysrary Ha JpyskectroTo. [1pu noadopa Ha obcnyskeaiim apyxectsa CheeTsT Ha JlupekTopure iie
ce PBKOBOAM OT JAOCeralllHaTa MCTOpMsA, penyTauus, npodecHoHalHa Keaaudukalums M ONWT Ha
o0c/y HBalUTE IPYKECTAB U PBKOBO/IHUA UM MEpCcoHall.

4.2. Ob6mu (cHCcTeMHH) PHCKOBE

OGwuTe (CHCTEMHHM) PMCKOBE Ca TE3M, KOMTO C€ OTHACAT /10 BCHMYKM WKOHOMHYECKH CyOeKkTH B
CTpaHaTa M ca pe3yiTaT OT BbHIIHM 3a JlpykecTBOTO (pakTopH, BbpXY kouTO ..Banop [Tponbpruc”
AJICHI] He moxke na okaszpa BausiHue, OCHOBHHMTE METO/JM 3a OrpaHWYaBaHE HA BJIMSHHETO HA TE3M

puckoBe ca chOMpaHe M aHalIW3HpaHe Ha TeKylara WH(OpMalMs M MPOrHo3uMpaHe Ha ObAEIIOTO
pa3BUTHE MO OTJETHH U OOLIH NMOKA3aTeNH.

HebnaronpusiTHe IPOMeHH B 3aKOHOIATE/ICTBOTO

Ot onpeaensio 3HadeHure 3a GuHaHcoBUs pesynrar Ha ,,Banop llpomspruc” AJICHLL 1 3a noxona Ha
HErOBHUTE aKUHMOHEPH € 3ana3sBaHETO Ha TEKYLIWs JaHBYEH PEKHM 34 NeHHoCTTa Ha pr}KCCTBOTO, B
YyacTHOCT OcBOOOKIaBaHeTo Ha nevaidara Ha Jpy:KecTBOTO OT obiiaraHe ¢ KOPIOPAaTHBEH JaHLK.
Hsma curypHOCT Janu M 3a KakbB Mepuoa oT Bpeme JIpy»KecTBOTO M HErOBHMTE aKLMOHEpPH Lie ce
MO3BAT OT BJIAroNpUATEH JaHbUYeH pexuM. B nonbiaHeHue, kakTo aedHocTTa Ha Jpy»KecTBOTO, Taka
H HEABHKHUMHTE HMOTH CaMH 110 cebe cu ca obfekT Ha AeTal/IHO M MHOrOAcreKkTHO paBHO
perynupane. Hsima rapaHLus, 4e 3aKOHOATEICTBOTO, 3acAraulo aeiinoctra Ha [lpyxkecTBOTO, HiMa 1a
Oblle U3MEHEHO B [MOCOKA, KOSTO Jia JI0BeAe 10 3HAYMTEIHU HErpe/BH/IEHH Pa3Xo/id U ChOTBETHO /a
ce oTpas HebGnaronpusTHO Ha Herosata neuanta. Bee mak, Tpabea na noadepraeM, ye TeHACHUUATA
HA XapMOHM3MpPaHe HA MECTHOTO 3aKOHOJATENCTBO C €BpOTNEHCcKaTa perylaTiBHa paMka B 4acTTa 3a
JIpYIKECTBATA ChC CMELUAIHA MHBECTHLIMOHHA LIEJT, BOIM 10 MHEHWE, Ye ONaronpHATHUAT pery/iaTuBeH
MOJIENT Ha TO3M BHJI KOMITAHHH L€ Ce 3anasu W B Obaete.

dunaHcupaHe HA HHBECTHIHATE B HEABH/AKHMH HMOTH

YenexsT Ha JIPY’KECTBOTO 3aBMCH B TOJIMA CTeNeH OT BB3MOMKHOCTTA Ja MPUAOOHE HEABHKUMH
MMOTH TIPH M3FOJHH YCJIOBHS, BIJIIOYMTENHO /1a OCHTYPH HaBpPEME W NpH NPUEMIMBH MapaMeTpH
(uHAHCHpaHE Ype3 eMMCHs Ha LEHHW KHWKA WM 6aHKoBH KpeAuTH. KbM HaCTOAUIMA MOMEHT
KPEMTUPAHETO HA MPOEKTH B CEKTOPA HA HEABMIKUMMTE HMOTH € CHJIHO OFPaHHH4€HO H MPH 3aBHILCHHU
M3MCKBaHUS OT cTpaHa Ha Gankure. DUHAHCHPAHETO Ype3 KAlMTANOBMA Masap B CTpaHara € Cbllo
3aTPY/IHEHO MOPAJM HUCKATA JINKBHHOCT M CPABHUTEIIHO C/IA0Ms PUCKOB aNeTHT HA MHBECTHTOPHTE.
JIpy’KECTBOTO Lie TIaHUPA CBOEBPEMEHHO CBOMTE MHBECTHLIMH M HeoOXoaumuTe 3a (dbuHaHCHpaHETO
MM MAPHYHM CPEACTBA, KOETO 00aye He rapaHTHpa, Y€ W3roAHH MHBECTHLMOHHHM BB3MOXKHOCTH HAMA
na GbJaT NPONyCHATH MOPAIM Bb3MOXKEH HEJOCTHI Ha (puHancupane. OT Apyra CTpaHa, eBEHTYalHO
yBE/MUEHHE Ha Ma3apHUTe JIMXBEHM NPOLEHTH Lie JOBEAE /0 HapacTBaHe Ha pasXoauTe Ha
JIpyKkecTBOTO 1O OOC/IY/KBaHE HAa B3ETMTE 3a€MH M [0 CHOTBETHO HAMAICHHE Ha neyanbara my.
Bb3MOXKHO OrpaHHYeHHe Ha TO3M PHCK CE MOCTHra 4pe3 XeLKMpalld CAC]KH, HO Jlpy:KecTBOTO He
MOJKe 12 rapaHTHpa MaKCHMAaIHO NPHEMIIHBH YCIIOBUS MO CACIKHUTE.

3aBHCHMOCT OT TeMIla HA HKOHOMHYECKH PacTex

OuakpaHus cla0 WKOHOMHMYECKHMS pacTex B CTpaHaTa BOAM [0 oTciabBaHe Ha MOKynaTejaHara
crnocoOHOCT HA CTOMNAHCKHWTE Cy6eKTH U 10 NMOo-HUCKH HUBa Ha ﬂOTpeﬁﬂeHler H HWHBECTHULIHH, KOETO
HEMMHYEMO 3acsira HEeraTMBHO TbPCEHETO Ha HEABMXKMMHM HMOTH, a OTTaM H neuanbuTe Ha
Jlpyxectsoto. llpefBra O4aKkBaHMATA HA TMPABHTEJNCTBOTO 3a [MOCTENECHHO BBL3CTAHOBABAHE HA
ukoHOMHMKaTa npe3 2018, cekTopbT Ha HEABWKHMMTC MMOTH CBIIO CleaBa Aa CC MOBJIHAC
61aronpUATHO B CPEHOCPOUEH T1J1aH.

Kpeanren puck
MMosuumsTa Ha Bbirapus Ha MeX(IyHapOAHWTE ABIFOBM Nasapu ce Mofo0pu mpes mocieaHara
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roauxa. Haii-BaxxHusT edekt oT noaodpsBaHETO HA KPEIMTHHS PEHTHHI Ce ChCTOM B MOHMKABaHE Ha
PUCKOBMTE MPEMUHM M0 3aeMHUTe, KOETO BOAM A0 N0-0/1aronpUATHH JUXBEHM paBHHUILA (MPU PaBHH
APYTH YCIIOBUS).

[ToTeHLHanHOTO NOBHLIABAHE HA KPEAUTHUSA PEHTUHT HA cTpaHara B Obaelle OM UMano 6,1aronpusiTHO
BJIMSIHWE BBPXY JeHHOCTTa Ha JIpy>KECTBOTO W MO-TOYHO BBPXY VCIOBMATA HA HErOBOTO BLHIUHO
¢unancupane. Ot apyra cTpaHa, €[IHO €BEHTYa/IHO NOHHIKEHHe HA KPEAHTHHS PeHTHHr Ha buiarapus
OM oKazano OTPUUATEHO BIMAHME BbPXY LieHaTa H3 (PUHaHCHpaHeTo Ha JIpy:KecTBOTO, OCBEH aKko
HETOBHTE 3a€MHH CrOPa3syMeHHs He ca ¢ (PUKCHPAHU JIUXBH.

Baayren puck

CernacHo 1eHCTBALIOTO KbM HACTOSILUMS MOMEHT 3aKOHOAATENCTBO B Bbarapus, Obarapckusr jes e
¢dukcupan kbM eBpoto B choTHowwenune EUR 1 = BGN 1.95583, a bwarapckara Haponna barka e
IUTBKHA 14 MOAIbPKa HMBO Ha ObIrapckuTe JieBoBe B OOpalleHHe, paBHO HA BAJTYTHHUTE pPe3epBH Ha
Oankara. Tasu BamyTHa MOJMTMKA HAMAJIABA 3HAYMTENIHO PHUCKA OT CPUBOBE B CTOMHOCTTA Ha
Obarapckus jes. MUKCHMpPaHUAT Kype Ha JeBa KbM €BPOTO HOCH 3a ObArapckara BajlyTa pHCKa OT
HeOaronpuATHH JIBIDKEHHS Ha Kypca Ha €BpOTO CHpPAMO JIPYTMTE OCHOBHM BalyTH Ha
MEKIyHApOAHUTE (PHHAHCOBM Naszapu, HO He cuuTame, Ye nopobGeH HeGnaronpusTeH edexkT Lie €
onpezesaul 3a AeliHocTTa Ha JlpyskecTBOTO.

Hndaannonen puck

PUCKBT OT yBenuueHHe Ha MH(IALMATA € CBBP3aH ¢ HaMAIABAHETO HA peasHaTa MOKynaTe/Ha cHiia Ha
MKOHOMHMYECKHTE CYOeKTH M eBeHTyallHaTa o0e3leHKa Ha aKTHBHUTE, ICHOMHUHHPAHH B MECTHA BaJIyTa.
Cucremara Ha BajlyTeH GOpA KOHTpOJMpa MapuuyHOTO NpejiaraHe, HO BbHIIHM (akTOpH Morar aa
OK&KaT HATMCK B [I0COKA Ha YBEJMYEHHWE HA LEHOBWTE HMBA. YJEHCTBOTO Ha CTpaHaTa HH B
EBponeiickus ¢h1110 e BBL3€HCTRBA B MOCOKA MOCTENEHHO H3PABHABAHE HA BBTPELIHMTE LEHU C TE3H
Ha OCTaHAJIMTE CTPaHU-YIeHKH, KbM HacTOsALIMS MOMeHT 00ade M KaTo LAI0 MeXaHHU3MbT Ha BaJyTeH
Oopa ocurypsBa rapaHuMH, ye MH(pauMATa B CTPAHATA WIE OCTAHE M0 KOHTPOJ M HSAMa Ja MMa
HeONMaronpusITHO BIIMAHHE.

MoanTHyeckn puck

[ToNNTHYECKMAT PUCK € CBBP3aH C BB3MOKHO BL3HMKBAHE HA BLTPELIHOMOJMTHYECKH CHTPECEHHS H
HeO1aronpuATHa NPOMAHA B CTONMAHCKOTO 3aKOHOJATENCTBO. TO3M PUCK € CBBbP3aH ¢ Bb3MOKHOCTTA
MpaBHTE/ICTBOTO Ha €Ha JbpXKaBa [a CMEHM TONMTHKATA CH M B pe3y]TaT Ha TOBA lasapHara M
HHBECTHLUHMOHHA cpeaa, B KOSTO padoTaT JpyicecTBaTa Ja Ce MNpPOMEeHH HeGnaronpusaTHo, a
MHBECTUTOPHUTE Ja NMOHeCcaT 3aryou.

B'b.nrapna € CpPaBHHUTEIIHO crabuiHa MOJIUTHHECKH, NTOKOJKOTO HMa KOHCEHCYC B OGLHGCTBOTO H
OCHOBHHTEC MNOJIMTHYECKH CHJIHM MO OTHOLIEHHUE OCHOBHMTE HACOKH HA MKOHOMMYECKATA MOJIMTHKA W
ABArocpoyHaTta OpUEHTAllMa Ha cTpaHarTa. ETo 3amo nonuTHueckusT PHCK €€ OLIEHABA KaTO HHUCBK H
HE C€ O4aKBaT 3HAYMUTEIIHH MPOMEHH B NMOJUTHKATA Ha TPaBHUTEIICTBOTO.

Jpyru cHCTeMHH pHCKOBe

Hefinoctra Ha JlpysKecTBOTO MOMKe a Obe MOBAMAHA M OT H3MEHCHHMS B CBETOBHATA U peruoHanHa
HKOHOMHYECKA H  MOIHUTHYECKA KOHIOHKTYpa. 320aBAHETO HAa CBETOBHOTO WM PErHMOHAJIHO
HKOHOMHYECKO pasBUTHE, BOGHHH NGHCTBHMSA, MPOXKAAHCKO HEMOAYHHEHHE, NPUPOIHH BEACTBUS WK
Apyrd  opcMaXKOpHM OBCTOATENCTBA MOraT 3HAYMTENHO Ja 3atpyaHaT  Jpy:KecTBOTO rpu
OCBUIECTBABAHE HA MOCTABEHHTE OT HEI'O LIENH.

TpyanocTTa 3a npeaBKAaHE HA Te3W CHOMTHS M HEBBLIMOMKHOCTTA HA MTHIHO 3acTpaxoBaHe Hajara
M3MO/I3BAHETO HA MPELM3EH MOAXOA MNPH aHAIW3a Ha HAIWYHATA MH(OPMALMS, 3acTpaxoBaHe Ha
MPHUTEKABAHWTE HMMOTH, ONpEle/sAHe HA Mporpama 3a JAeHCTBHS NP Bb3HHUKBAHE HA KPU3MCHA
CHTYAIIMs.

5. Unpopmanus, ageHa B CTOHHOCTHO H KOIHYECTBEHO H3paKeHHe 0THOCHO OCHOBHHTE
KaTeropuu CTOKH, NPOAYKTH H/HIHNIPEI0CTABEHH YCAYTH, ¢ IOCOYBAHE HA TEXHUS 511 B
TPHXOLHTE OT NPOAAKOH HA EMHTEHTA, KATO U0 H IPOMEHHTE, HACTBIHIH NPE3 0TYeTHATA
dunancoBa ronuna

Jpy>KecTBOTO He € NPeAOCTaBAI0 YCIyrH ChobpazHo Npe/IMeTa CH Ha AeHHOCT M ChOTBETHO He ca



perueTpEpaHk MPUXOau OT npoaakda Ha yC/ayry 3a nepHo/a.

6. Undopmauus 3a CKIOYEHH TOJIeMH CIeJIKH M TAKHBA CbIIECTBEHH 3a AEHHOCTTA HA
eMHTEHTA

[Tpe3 2018 r. Ipy»KECTBOTO HE € CKIIOYBANO CIIEIKH ChLUECTBEHH 3a AEHHOCTTA.

7. UndopmManus OTHOCHO ¢IeJKHTe, CKANYEHH MEXKIY €MHTeHTA M CBbp3aHH JHIA, npe3
OTYETHHS MEPHO/, NPENJIOKEHHs 32 CKII0YBAHE HA TAKHBA CIE/IKH, KAKTO H CIeJKH, KOHTO ca
H3BBLH O0HMYAHHATA MY JEHHOCT HJIH CBHIIECTBEHO Ceé OTK/JIOHABAT OT Ma3apHHTE YCJIOBHS, MO
KOHTO EMHTEHTHT € CTpaHa ¢ IocouBaHEe HA CTOHHOCTTA Ha COeJKHTe, Xapakrepa Ha
CBLP3aHOCTTA M BCAKa HHpoOpMauus, Heo0X0AHMMAa 32 ONEHKA HA BB3ACHCTBHETO BbHPXY
(HHAHCOBOTO CHCTOSIHHE HA EMHTEHTA

JIpy’KeCcTBOTO HsiMa CKJTHOUEHH ClIe/IKH ChC CBbp3aHH Jikiia npes 2018 r.

8. Mudopmanus 3a CHOMTHS H NOKa3aTe/lH ¢ HeoOHYaeH 3a eMHMTEHTA XapakTep, MMAaIlH
CBHIIECTBEHO BJIHSIHHE BbPXY AeHHOCTTA MY, H PeAJH3HPAHHTE OT HEro NMPHUXOAH H H3BbPIIEHH
Pa3X0/1H, OHEHKA HA BJHSIHHETO UM BbPXY pe3yJITaTHTE Npe3 TeKyIaTa roIHHa

[Tpes 2018 r. He ca HACTBIWIK CHOMTHS M NOKA3ATENNH C HEOOHYAEH 38 EMHTEHTA XapaKTep.

9. Mudopmanus 3a cae]KH, BOIEHH M3BbHOAJIAHCOBO - XapakTep H OH3Hec IeJi, HOCOYBaHe
(UHAHCOBOTO Bb3/AEHCTBHE HA CIEJKHTE BbPXY /J€HHOCTTA, AKO PHCKBT H NOJI3HTE OT Te3H
CIeJIKH €A ChINEeCTBEHH 32 €MHTEHTA M AKO PA3KPHBAHETO HA Ta3H HH(OpPMANHS € CHIIECTBEHO
32 ONEHKATA HA (PUHAHCOBOTO CHCTOAHHE HA EMHTEHTA

[pe3 2018 r. ApYKECTBOTO HAMA CKITFOYEHH CIEIKH BOJEHH M3BBHOANAHCOBO.

10. Mndopmanusi OTHOCHO CKJIKHEHHTE OT €MHTEHTA B Ka4ecTBOTO MY Ha 3aemMomosy4darel,
JAOTOBOPH 32 32eM
JIpy:KeCTBOTO HSIMA CKJTIOYEHH [I0TOBOPH 3a 3aeM.

11. Minpopmaunsi OTHOCHO CKJIIYEHHTE OT eMHTEHTAa B Ka4ecTBOTO MYy Ha 32eMOJATE/H,
JIOFOBOPH 32 32€M ¢ NOCOUBAHE HA YCJIOBHATA MO TSX, BKIKYHTE/IHO HA KpaiHUTEe CPOKOBE 32
H3NIAIAHE, KAKTO H HH(OPMAIH 32 NPeoCTABEHH rAPAHINH H NoeMaHe Ha 3abJIKeHH
JIpyKeCTBOTO HE € NPEOCTaBAIO 3aeMH.

12. MudopmManus 32 H3NOJI3BAHETO HA CPEICTBATA OT H3BLPUICHA HOBA EMHCHS HEHHH KHHMA
npe3 OTYETHHS NEPHOI
He e eMuTHpaHa HOBA EMUCHS LIEHHH KHHMIKA 1PE3 OTHETHHS MEPHOL.

13. AHAJIA3 HA CHOTHOIIEHHETO MeXIY MOCTHrHATHTE (HHAHCOBH pe3y/TaTH, 0Tpa3eHH BbB
¢unaHCcOBHS OTYeT 32 (UHAHCOBATA TOAMHA, W INO-PaHO ny0IMKYBaHH TNPOTHO3H 32 Te3H
pe3yJaTaTi

JIpy’KecTBOTO He € MyOJIMKYBaJlO MPOrHO3HH PE3YJITaTH 3a ¢bunancos pesyarar 3a 2018 r.

14. AHann3 ¥ ONEHKA HA MOJHTHKATA OTHOCHO YNPABJIeHHETO HA (PHHAHCOBHTE pecypcH ¢
[HocouUBAHE HA Bb3MOIKHOCTHTE 332 00C/y/KBaHe HA 3aJb/UKEHHSTA, eBEHTYAJHHTE 3AILIAXM H
MepKH, KOHTO eMHTEHTHT € MpeANpHe/T HIH NPEJCTOH 1a NpeAnpHeMe ¢ oriel OTCTPAHSIBAHETO
HM

JIpy’KECTBOTO YCHELIHO YNpas/iisa (GPUHAHCOBUTE CH PECYPCH H obCiy KBa 3aIb/UKEHUATA CH, KOUTO
ca KpaTKOCPOYHH.

15. Mndopmanus 3a HACTLINIM NPOMEHH Npe3 OTYETHHS NepPHO] B OCHOBHHTE NPHHIHNH 33
yipaB/ieHHEe HA eMHTEHTA

[lpe3 OTHEeTHMs MEPHOJ HE Ca HACTLMM/IM MPOMEHH B OCHOBHMTE NPHUHLUMOW 3a YNpaBieHHe Ha
eMUTEHTA.

16. Hnpopmanns 3a OCHOBHHTE XaPAKTEPHCTHKH HA NMPH/IAraHUTe OT EMHTEHTA B MpONECa HA

M3roTBsIHE HA PUHAHCOBHTE OTYETH, CHCTEMA 32 BhTPelleH KOHTPOJI H CHCTEMA 34 yNpaBJieHne

HA PHCKOBE

CBBETHT Ha AMpeKTOpuTe W J[MpeKTOpBT 3a BpPb3Ka C MHBECTHTOPHTE, OCBLIECTBABAT etheKkTHBEH
-



KOHTPOJI BbPXY CUCTEMHUTE 32 OTHETHOCT M PA3SKpUEAHC Ha uucbopmauua.

17. Undopmanns 3a NpomMeHHTe B YNPABHTEIHHYE H HAJA3OPHHTE OPraHH Mpe3 OTYeTHATA

¢hunancosa roanHa
Hsma npoMsina B ynpaBUTEIHMTE M HA30PHU OpraHy Ha APY’KECTBOTO NMpe3 OTYeTHATa OJMHA.

18. Undopmanus 3a pasmepa Ha Bb3HATPAKACHHATA, HAPAIHTE H/H/IH NOJ3HTE HA BCEKH OT
Y/IeHOBETE Ha YNpPABHTEJHHTE H HA KOHTPOJIHHTE OPraHM 3a OTYeTHATA (PMHAHCOBA TOAHHA,

H3IMJIATEHH OT EeMHTEHTA

- Munena Xpucmodghoposa Bacunesa, lipeocedamen na C/J - 4 800 resa.
- Menan Heanos Kouinos, 3am. npedcedamen na CJI{ — 3 866.35 nesa.
- bopucaas Kupunros Huxnes, Ynen na Cl] u Hsnvanumenen oupexmop — 24 000 aesa.

19. ndopmanns 3a NpUTEKABAHH OT 4JICHOBETE HA YNPABHTEJHHTE H HA KOHTPOJIHHTE
OpraHH, NPOKYPHCTHTE H BHCIIHSA PLKOBO/EH ChCTAB AKIHH HA €eMHTEHTA
YneHoBeTe Ha ynpaBUTEIHUTE H KOHTPOJIHH OPraHu Ha JPY’KECTBOTO HE NPUTEKABAT HErOBU aKLIMM.

20. Wndopmanus 3a H3BECTHHTE HA APYKECTBOTO A0TOBOPEHOCTH (BKIIOYHTENHO H cJel
NPHK/II0YBAHE HA (QUHAHCOBATA TOANHA), B PE3YJATAT HA KOHTO B ObJem MepHoA MOrart aa
HACTBNSAT NPOMEHH B IPHTEKABAHUS OTHOCHTE/IEH A/ AKIHH OT HACTOSIIH AKIMOHEPH

Ha APYKECTBOTO HE Ca HM3BECTHH AOrOBOPEHOCTH. CNCACTBHE HA KOUTO B 61:116”.[ nepuog Morart aa
BB3HHKBAT MPOMEHH B OTHOCHTEIHHUA S/l HA AKIIMMTE, TPUTEIKABAHH OT HACTOALIMTE aKLIMOHEPH.

21. Mndopmanus 3a BHCSINH CbIeOHH, AAMHANCTPATHBHE WM APOHTPAKHH NMPOH3BOICTBA,
KacaellH 3a1b/KeHHsl HJIH B3eMAHHS
HpyKecTBOTO HsIMa BUCALLM ChACOHH, AIMHHUCTDATUBHM MM apOUTPAXKHHU 1ena.

22. Unopmanus 3a IMPEKTOPA 32 BPb3Ka ¢ HHBECTHTOPHTE

JlupekTop 3a Bpb3ka ¢ uHBecTHTOpHTE Ha ,Banop IMpombpruc” AJICHULL e Jlrobomup Muxaiinos
Aukos, aapec 3a kopecrnougenuus: rp.Codua, yn."Enoc” 2 er.5, ten. 460 64 48, ewmeiin:
lubomir.yankov(@ffbh.bg, ye6 caiir: www.valorproperties.bg

23. BasHH ChOMTHS HACTHIWIIN ¢J1e] FOARIIHOTO CYCTOROIHO NPHK/IIOYBAHE
Hsima HacThNWIIN BaskHU CHOMTHSA CNE FOAMILHOTO CUETOBOHO MPUKIKOYBaHE, KOUTO OMXa MOMIH Ja
NPOMEHAT 3HAYUTENHO (PUHAHCOBOTO CHCTOSHHE HAa IPYXECTBOTO, NMPE/ICTABEHO B HACTOSALIMS OTYET.

24. TlpeaBMKAAHO Pa3BHTHE HA APYKecTBOTO 3a 2018 1.

[Tpes 2018 r. apyecTBOTO Lie MPOABLIIKY N CIEAM U aHaIM3Mpa fnasapa Ha HEeABMXKMMM HMOTH M
[pH OTKPHBAHE Ha JOOPH BB3MOKHOCTH I1Ue WHBECTMPA B NEPCIIEKTHBHH HMOTH, NpH KOUTO MMa
NOTEHLIMAT 32 pa3BUTHE.

25. Andopmaunsi 1o w1, 1871 1 4. 247 orTbproBekns 3akou

JpyxecTBOoTO He € npuAOOHBANO MM NPEXBBPIISIO COOCTBEHH aKLHM OT Y4pe[sBaHETO My /0
MOMEHTA Ha W3rOTBAHETO HA JOK/Ia/A.

Buanarpaskiennsta 3a 2018 r. na uneHosere na Cheera Ha AWUPEKTOPUTE BB3NTH3AT HA 33 XHJLJB.
HienoBere Ha ChBeTa Ha AMPEKTOPHUTE HE ca NPUAOOMBATH, [PEXBBPIIAIM W HE MPUTEKABAT AKLIWH
unn obauraumu Ha JlpyskecTroTo.

Hsima cneunanuu yenoeus 3a npuaoGuBane Ha akLuK M oBIMralin Ha Jpy»ecTBOTO 3a uneHoBeTe Ha
ChbBera Ha qupeKkTOpHTE.

Hnenosere Ha ChBeTa Ha IMPEKTOPHTE UMAT CIIEHHTE YUACTHS B KAMTUTANA HA JpYTH ApYyKeCTRa:
- Karo HEOrpaHH4YEHO OTFOBOPHH CHAPYHHUIM — HE YUacTBAT
- KaTo npukaresn Ha noseye ot 25% OT KanuTaNa Ha APYTH [PYIKECTBA:



bopucaas Kupuios Hukaes npurexasa 50% ot kanurana Ha ,.I'nobyc UH"OO]]
100% ot kanuTana na apysxectso ,,Koncopaus cbpsucuc™ EOOJT

Munena Xpucrodoposa Bacuiera -usima

HMensn MBanos KoiinoB — Hama

- KATO 4/EHOBE Ha YNPABWUTEIHH OPraHH M KaTo YNpPaBUTENH WM MPOKYPUCTH HA JAPYTH JpY:KeCTBa
WJIH KOONEepaLMH:

Bopuciaas Kupnio Hak/eB yuacTsa B yNpaB/IeHHETO HA CIIEIHUTE JIPYIKECTBA:
.['nobyc Jlursa Koneynt”EOO/] — ynpasuTen

~Buroua BeHuspe” AJl — unen Ha CbBeTa Ha AMPEKTOPUTE W U3MTBIIHUTE/IEH TMPEKTOP
HWJI . HAJEXJIA®“ AJl - unen Ha CbBeTa Ha JUPEKTOPHTE M M3ITBJAHWUTENEH JUPEKTOP

Musiena Xpucrodoposa BacuiaeBa yuacTsa B YpaBleHHETO Ha CIIEIHUTE IPYKECTBA:
L Heburym Musect™ AJICHL] —unen CbBeTa Ha THPEKTOPHTE U H3ITLIHUTEIEH TUPCKTOP

Hensin Ueanos KoiiHoB HsiMa Jpyry y4yacTus;

Hsma ckiroveHd 10roBopH OT H/IEHOBETE HA CbBera Ha JUPEKTOPUTE UIIH CBLP3aHu C TAX JIMLA,
KOHWTO Ce€ OTKJIOHABAT OT Na3apHHUTE YCIIOBHA HITH H3JIH34T U3BbH obunuaiinaTa My NeHHOCT.

26. JleiicTBus B 06,12CTTA HA HAYYHOH3C/1EI0BATEICKATA H Pa3Boiinara aeifHocT
llpe3 roaMHaTa HAMA  W3BbPLIEHW  [eHCTBMS  OT ~ ApyKecTBOTO B obmactra  Ha
Hay4HOM3C/Ie0BaTe/ICKaTa M pa3sBOHHATa IEHHOCT.

27. Hanuyde HA KJIOHOBE HA NPeANnpHITHETO
Kbm 31.12.2018 r. npeaAnpHATHETO HAMA PErHCTPUPAHU COOCTBEHH KIIOHOBE.

28. OTroBOpPHOCTH HA PHKOBOACTBOTO

Criope/l Gb/IrapckoTO 3aKOHOAATENCTRBO, PHKOBOICTBOTO C/Ie/1Ba a H3roTBs (PMHAHCOB OTHET 3a BCAKA
(hMHAHCOBA FOJMHA, KOWTO Ja JaBa BAPHA M UeCTHAa NpeicTaBa 3a (MHAHCOBOTO ChCTOSHME HA
APYKECTBOTO KbM Kpas Ha roaguvHara, C])HHaHCOBOTO MY OpeacraBaHe H MmapuuHHUTE MY MOTOLIH.

PLKOBOACTBOTO MOTBBLPIKIABA, Y€ € MPHIAraao rnoc/ieqoBaTe/HO a€KBATHH CYETOBOAHH TMOTHTHKH
MpPU M3TOTBAHETO HA FOAMIIHWA (pUHAHCOB oTueT Kbm 31.12.2018 r. ¥ ¢ HanpaBuio pasyMHH W
NpeAnas/IMBU NPELEHKH, MPEATNIONIOKEHHS ¥ NPUOIH3HTEHH OLEHKH.

PHKOBOACTBOTO CHLUO MOTBBbPIKAABA, HYE CE € NPHABLPIKAIO KbM JEMCTRALIIMTE CUETOBOAHH CTAHAAPTH,
KaTo qJHHaHCOBMﬂ OTHYET € U3rOTBEH Ha NMpHHLKIA Ha nelcTBaloTo NnpeanpysaTHe.

PBKOBOCTBOTO HOCH OTFOBOPHOCT 3a TMPABWJIHOTO BOJEHE HA CYETOBOJHWTE PErUCTPH, 34
LeecbOOPa3HOTO YNpaBieHUe Ha aKTWBATE W 3a NPEeANpUEMAHETO HAa HEOOXOIMMMTE MEpKH 3a
W36SArBaHe U Pa3KpPUBAHE HA EBEHTYAIHHU 310yNOTPeOH W APYTH HEPEHOCTH.

Tara: 22.03.2019 r.

ﬁ

Bopuciaae Hukies

Msnbanurtenen Aupextop





