MEXIUHEH JOKJAJ 3A JEMHOCTTA
HA ,,BAJIOP ITPOITBPTUC” AJJCHUIL
npe3 NbpPBOTO TpuMeceuue Ha 2015 1.

1. O0ma undopmanus 3a ,,Banop lponspruc” AJCHULI.

»Banop [Ipomsptuc” AJICUL] e myOnuyHO aKIMOHEPHO JPYKECTBO ChC CIENHAaTHa WHBECTHUIIMOHHA
LeJI 33 CEeKIOpUTH3alus Ha HEABWXKHMU HMOTH, IO CMHCBHJIa Ha 3aKkOHa 3a JpY)KeCTBaTa CbC
CcreLualHa UHBECTUIIMOHHA 1IE]l.

HpyxectBoto e yupeneno Ha 10.03.2010 r. B rp. Codus u e BmucaHo B ThProBCKHsS PETUCTHP Ha
19.03.2010 r. CpriecTByBaHETO Ha APYKECTBOTO HE € 0OBBP3aHO CHC CPOK.

IIpeamersT Ha AeiiHOCT Ha JIPY»KECTBOTO €: WHBECTHpPAHE HAa MAPUYHUTE CPEICTBA, HaOpaHW d4pe3
W3JlaBaHe Ha IEHHW KHWXAa, B HEJBIKHUMH HWMOTH (CEKIOPUTH3AIWs HA HEABMKMUMU HWMOTH)
IIOCPEACTBOM TIOKYIKa Ha MPaBO Ha COOCTBEHOCT M JAPYTH BEUIHH MpaBa BBPXY HEABIKUMH UMOTH,
M3BBPIIBAHE HA CTPOSKH U MOJOOPEHHUS B TSIX, C LEN MPEIOCTaBIHETO UM 3a YIPaBICHUE, OTIaBaHE
10/ HaeM, JIM3UHT, apeHa |/WIIH TIPoaaxoaTa uM.

Cemamumero Ha ,Bamop Ilpombptuc” AJICUL] e Pemybnuka bwarapus, rp.Codus, paiion
"Tpuaguua", a anpechT Ha ynpasieHue € yi.”Exoc” Ne 2.

KanuransT Ha JlpyxkectBoTo € 650 000 (1€CTCTOTHH M METASCET XWISIAN) JIeBa, pa3npeeicH Ha 650
000 (1IecTCTOTHH M TETACCeT XWIAAH) Oposi OOMKHOBEHH OE3HATMYHM aKIMU, C MPABO HA TJIAC U C
HOMHWHAJTHA CTOMHOCT OT 1 (e1MH) JIeB BCAKA.

»Banop Ilponsptic” AJICHL] nma enHocTeneHHa cucTeMa Ha yIpaBieHHe U ce ynpasisiBa oT CbBeT
Ha JIUpEKTOpHUTE B CHCTAB;

1. Bnamumup I'eoprues KoTnapcku - npencenaTesl Ha CbBETa Ha IUPEKTOPUTE;

2. [Jensn MBaHoB KoItHOB - 3aMeCTHUK-IIpECEIaTENl HA ChBETA HAa JUPEKTOPUTE;

3. bopucnas Kupunos Huknes - U3nbaHUTENEH JUPEKTOP.
HpyxecTBOTO ce mpecTaBiisiBa OT U3MbJIHUTENHUS AupekTop bopucnas Hukies.

2. BaxkHu cbOMTHS HACTHIMJIM Npe3 NBPBOTO Tpumeceuwe Ha 2015 r. m oT HAYAJI0TO HaA
(puHaHCOBAaTA rOJUHA C HATPYNBaHe.

[Ipe3 mwepBoTOo TpuMeceune Ha 2015 r. ,Bamop Ilpomspruc” AJICULl He e mnpumobusaio,
IIPUTEKABAIIO U IIPEXBBPIISIIO HEABIKUMH UMOTH.

Ha 29.01.2015 r. Geme myOnukyBaH (GUHAHCOB OTYET 3a YeTBHPTO TpuMeceuune Ha 2014 r. B Komucus
3a (UHAHCOB HAI30P, KAKTO M CAaTOBeTe wWww.investor.bg m www.valorproperties.bg

Ha 30.03.2015 r. Geme nyOnukyBan ogutupad ['oguinen ¢unancos otuer 3a 2014 r. B Komucus 3a
(hmHAHCOB HAA30p, KaKTO U caliToBeTe www.investor.bg m www.valorproperties.bg




3. BaiusiHue Ha Ba)kHMTe cbOuTuUd 3a ,Banop IlponbpTuc” AJCHULL, HacThbIWIN Npe3 IbPBOTO
TpuMeceure Ha 2015 r. BJuaemiu BbpXy pe3yJTaTture BbB (UHAHCOBHS OTYET.

IIpe3 mppBoTO TpEMeceune Ha 2015 1. ,,Banop [Ipomsptuc” AJICHULI He € mpumoObuBaio HEIABIKUMHU
uMoTH 1 KbM 31.03.2015 1. HE IpHUTEKaBa TAaKHUBA.

OOmusAT pa3Mep Ha IPUXOJUTE, PEATU3UPAHU OT APYKecTBOTO KbM 31.03.2015 r. BB3nMM3aT HA 4 XMW
JIeBa, KOUTO ca (YOpMHUpaHH U3LUIO OT JIMXBH [0 OAHKOBH JETIO3UTH.

Pasxonute Ha npyxkectBoto 3a mepuoaa 01.01.2015 r. - 31.03.2015 r. ca 13 xun. neBa, OT KOUTO 9
XWII. JIeBa Pa3X0H 3a Bh3HATPAKICHUS U 4 XWII. JIeBa pa3XOAu 3a BHHIITHHA YCITYTH.

ITepBoTO TpUMeceune Ha 2015 r. ,,Bamop IIpomspric” AJICUL] npukitoun cbe 3aryba B pasmep Ha 9
XUWJIL. JIEBA.

4. OnucaHue HA OCHOBHUTE PHCKOBE M HECUT'YPHOCTH, NpelA KOUTO € HU3NpaBeHo ,,Bajop
HponbpTue” AACHULI npe3 puHaHCOBATA rOAMHA.

Pasnuunu rpynu puckoBe MOrar Aa BIMSST €JHOBPEMEHHO Ha JAeWHocTTa Ha ,.Banop Ilpomspruc”
AJICHUILI, xato HIKOM OT TAX MOTraT na OBJaT OrpaHWYaBaHW, a NPYTd ca HW3BBH KOHTpOJa Ha
JpY’KECTBOTO.

4.1. Puckose, cnenuguynm 3a JIpy:xecTtBoto

PuckoBe cBbp3aHu ¢ KpaTkaTa ucTopus Ha /[py:kecTBOTO

[Ipencron ma 3amouHe nMpumpoOWBaHE Ha HEABMKUMHU MMOTH. BB3MOXXHO € MpUA0OMBaHUTE UMOTH J1a
UMaT CKPHTH HEIOCTaThIM, Ja He OBJAT YNpaBIsBaHMW JOCTATBUYHO €(QEKTUBHO, WM TO JPYTH
MIPUYUHU CTOHHOCTTA Ha UMOTHUTE WJIU J0XOJa, KOWTO reHepupar, aa € noj oyakBaHusTa. OCHOBHA
3amava Ha ChBeTa Ha JUPEKTOPUTE € U3TOTBSIHETO M MPUEMaHeTO Ha e()eKTUBHU BHTPEIIHU [TPaBHUIIa U
MIPO3pavHHU MPOLEAYPH 3a paboTa, KOWTO Ja CIIOMOTHAT 3a YCIEITHOTO OCHIIECTBIBaHE Ha OCHOBHATA
neiiHocT Ha J[py»KecTBOTO, 3a MOCTUTaHE Ha TUIAHWPAHWUTEC (UMHAHCOBH PE3YJITATH W Ja JajaT Ha
WHBECTUTOPHUTE YBEPEHOCT, Y€ WHTEPECHUTE MM INe OBJAT 3alUTEeHH B MaKCHUMallHa CTEeMeH. 3a
[IOCTUTaHEe HAa WHBECTUIIMOHHUTE LENH W TPWU B3€MaHETO HAa WHBECTHIIMOHHH DPEIISHHs, OCHOBHA
(yHKIUS 1mie urpae u 00CITyXBaIlOTO JAPY’KECTBO, Ha KOETO Ce Bh3jara M3BBPIIBAHETO HAa peaulla
JIEeHHOCTH, ONMCcaHu B 3aKOHa 3a Py KEeCTBaTa ChC CIelMaIHa HHBECTUIIMOHHA LIE.

HamyckaHe HA KJIIOY0BH CIY:KUTEIH

ToBa e puckbT jaeliHOocTTa Ha J[pyxkecTBOTO Ja ObjAe 3acTpallicHa NPU HAIMyCKaHE Ha CIYXKHUTENI OT
KIIFOYOBO 3HAYEHHE M ChC crenuduyHa KBaMU(UKANWs, 32 KOTOTO € TPYIHO WM HEBH3MOXKHO J1a Ce
HaMepy 3aMECTHHK B pa3yMeH CPOK W MpH pa3ymHH (puHaHcoBH ycnoBus. [lopamu cnenndukara Ha
cBOsITa JeWHOocT, J[pyXecTBOTO HMa OTrpaHWYeH Ha Opoil mepcoHas, a OCHOBHAaTa dYacT OT
orepaTUBHATa JEHHOCT 1€ C€ Bb3Jiara Ha BHHIIHU KOHTPAreHTH, C KOETO TO3M PHUCK € O TosIMa
CTeTIeH U30JIMPaH.

PuckoBe, CBbP3aHM € JeHHOCTTA HA 00CIY:KBAIIUTE APYKECTBA

HJpyXecTBOTO € 3aJbJDKEHO IO 3aKOH Ja BB3JOXKU YIPABICHUETO HA MPUTEKABAHUTE HMOTH,
BKJIFOYUTENTHO, HO HE CaMO, W3BBPIIBaHE Ha CTPOSXKH W IOJOOpEeHHs, CHOMpaHETO Ha HaeMH,
NOAMBPKAHETO U PEMOHTUTE, KAKTO M BOJCHETO HAa CYETOBOJHA OTUETHOCT, Ha €IHO WM MOBEYE
oOciTyXBaIy ApykecTBa. B Ta3u Bph3ka M3MBIHEHUETO HA JOTOBOPHHUTE 3aJBJDKEHHUS OT CTpaHa Ha
oOciryXBamuTe ApPYy>KeCTBa Ie OKa3Ba CHIIECTBEHO BIHUSHHE BBPXY AEHHOCTTa W (HMHAHCOBHUTE
pe3ynratu Ha [IpyxectBoTto. [Ipu moxbopa Ha obcayxkBaiiu apyxectsa CbBeThT Ha JJupekropute 11ie
Ce PBKOBOIM OT JIOCETAlllHATa HWCTOPHS, permyTalus, npodecnoHanHa KBadu(HKaIMs ¥ OMUT Ha
00CITyKBaIllUTe JIPYKECTAaB U PHKOBOIHUS MM IIEPCOHAIL.



4.2. O0mu (cucTeMHHN) PUCKOBE

O6mmTe (CUCTEMHH) PUCKOBE Ca TE3HM, KOUTO CE OTHACAT JO0 BCUYKM HKOHOMHUYECKH CYyOEKTH B
CTpaHaTa W ca pe3yJTaT OT BBHIIHH 3a J[pyxkecTBOTO (akTopH, BbpXy KouTO ,.Bamop Ilpombpruc”
AJICHUII ne moxe na oka3Ba Biusaue. OCHOBHATE METOJM 3a OTPaHWYABAaHE HA BIMSHHUETO Ha TE3U
pHUCKOBEe ca ChOMpaHe W aHalIM3MpaHe Ha TeKyllata WHQOpMalus M MPOTHO3WpaHe Ha OBACHIOTO
Pa3BUTHE MO OTACITHHU U OOIIY ITOKA3aTEIIH.

He6naronpusiTHu NpOMeHH B 3aKOHOIATEJICTBOTO

Ot onpenenanio 3HaueHue 3a GUHAHCOBHUS pe3ynTar Ha ,,Banop [Ipomsptuc” AJICHLI u 3a noxoxa Ha
HETOBHUTE aKIIMOHEPH € 3ala3BaHeTO Ha TEKyIUMs AaHBbUYEH PEeXHUM 3a JIeiiHocTTa Ha J[pyKecTBOTO, B
JaCTHOCT OCBOOOXTaBaHETO Ha redanbara Ha J[pykecTBOTO OT objaraHe ¢ KOPIOPATUBEH NMaHBK.
Hsama curypHocT manu v 3a KakbB IepuoJ OT BpeMe Jpy>KecTBOTO M HETOBHUTE aKI[MOHEPH IIE ce
MOJI3BAT OT OJNarONpUsTEeH JaHbYeH PeXUM. B nombiHeHue, KakTo neifHocTTa Ha JlpyKecTBOTO, Taka
U HEIBIDKUMHUTE HMOTH caMH 10 cebe cu ca 00eKT Ha JeTailIHO M MHOTOACHEKTHO IIPaBHO
perynupane. Hsima rapaHuys, 4e 3aKOHOIATEICTBOTO, 3acsTallo JeHOCTTa Ha J{pyKecTBOTO, HsAMA /1a
ObZe U3MEHEHO B IOCOKa, KOSATO J1a TOBeJe [0 3HAYUTEIHN HEMpPEIBUICHH Pa3XOJH U CHOTBETHO Ja
ce 0Tpa3u HeONaronpusITHO Ha HeroBarta nevajiba. Bee mak, TpsOBa na moguepraeM, ue TEHICHUUATA
Ha XapMOHHU3UpPaHE Ha MECTHOTO 3aKOHOAATEJICTBO C €BpOIIeiicKaTa peryjaTBHA paMKa B 4acTTa 3a
Jpy>KecTBaTa ChC CIelMalHa HMHBECTHIIMOHHA 1€, BOAW A0 MHEHHE, Y€ OJIaronpusTHUAT peryIaTUBEH
MOJIeJ Ha TO3M BUJ KOMIIAaHHH ILE CE 3ama3H U B ObIelle.

PuHaHCHPaHe HA MHBECTHIUHMTE B HEABUKMMH HMOTH

VYcnexsT Ha JIpyKecTBOTO 3aBUCH B rojisiMa CTENEH OT BB3MOXKHOCTTA Aa MPUAOOHE HEIBUKHMHU
MMOTH TIpH U3TOJHM YCJIOBHUS, BKIIFOUMTEIHO J1a OCUTYpH HaBpeME M INPH IPHUEMIIMBH MapaMeTpU
(¢uHAaHCHpaHe uYpe3 eMHUCHs Ha [IEHHH KHIDKa W/WiIM O0aHKOBH KpeAWTH. KbM HACTOSIINS MOMEHT
KpeAUTHPAHETO Ha MPOEKTH B CEKTOPA HA HEJBUKMMHUTE UMOTH € CUIIHO OTPAaHWYEHO U IIPH 3aBUILEHU
W3UCKBAaHMS OT CTpaHa Ha OaHkuTe. OHHAHCHPAHETO Ype3 KalUTAJIOBHUs Ia3ap B CTpaHaTa € ChLI0
3aTPyAHEHO [TOpaJy HUCKATa JIMKBUAHOCT U CPABHUTENHO CIa0Ms PUCKOB alleTUT Ha MHBECTUTOPUTE.
JpyKecTBOTO Il MJIaHUpa CBOEBPEMEHHO CBOMTE WHBECTHIIMU M HEOOXOIUMHTE 32 (PHHAHCUPAHETO
UM NIApUYHU CPENCTBA, KOETO 00aye He rapaHTupa, Ye U3rOAHU MHBECTULIHOHHHM BB3MOXHOCTU HAMA
Ja ObIaT MPOITyCHATH IOPagu Bb3MOXKEH HEJOCTHT Ha ¢uHaHcupaHe. OT Ipyra cTpaHa, eBEHTYalIHO
yBEIMYEHHE Ha Ma3apHUTE JUXBEHHW IPOIEHTH M€ JOBele [0 HapacTBaHE Ha pa3XoJuTe Ha
JpykecTBOTO MO 00CTyXKBaHE Ha B3€TUTE 3a€MHU M JO0 CHOTBETHO HaMaJeHHE Ha medainbata Mmy.
BB3MOXKHO OrpaHuMueHuE Ha TO3M PUCK C€ MOCTHUra 4pe3 XeDKHpAIlM CHEIKH, HO J[py>KecTBOTO HE
MOJKE Ja TapaHTHpa MAKCHUMAIHO IPUEMIIMBH YCIIOBUS 110 CIEIKUTE.

3aBHCHMOCT OT TeMIIa HA UKOHOMMYECKH PACTeX

OuakBanust ci1a0 MKOHOMHYECKHS pPAcTeX B CTpaHaTa BOAM IO OTCIa0BaHE Ha TOKyIaTelHaTa
CHOCO6HOCT Ha CTOIIAaHCKHTEC CY6CKTI/I n 10 IIO-HUCKMU HHBaA Ha HOTpe6HeHI/Ie 1 WHBCCTHIIMH, KOCTO
HEMUHYEMO 3acsira HETaTHMBHO TBPCCHETO HA HEABIKMMU HMOTH, a OTTaM M Me4yalOuTe Ha
HpyxectBoTo. IIpeaBua ouakBaHUsTa 3a MOCTENEHHO BH3CTaHOBABaHE Ha MKOHOMHKarta mpe3 2015,
CEKTOPBHT Ha HEABMXHUMHUTE UMOTH CHIIO CIICABA Ja CE MOBJIHIC OJAarompusITHO B CPEAHOCPOUECH TUTAH.

Kpenuren puck

[Mo3unmsTa Ha Bbarapus Ha MEeXITyHAPOJHUTE TBITOBH Ma3apy ce MoJo0py Mpe3 MocieHaTa TOIUHA.
Haii-BaxxHusAT edekT OoT moJoOpsSBAaHETO HA KPEIWUTHUS PEHTHHT Ce CHhCTOM B IOHW)KaBaHE Ha
PHCKOBUTE MPEMHUM MO 3aEMHTE, KOSTO BOAM A0 MO-ONATOMPHUSATHU JIMXBEHH paBHUIIA (MPH PaBHU
JIPYTH YCIIOBHS).

[NoTeHnMaNHOTO MOBHUIIABAHE HA KPSIUTHHUS PEHTHUHT Ha cTpaHata B Objelie Ou MMajo OJaromnpusTHO
BIHMSHUE BBPXY JAeHHOCTTa Ha [IpyKecTBOTO M MO-TOYHO BBPXY YCJOBHSATa HA HETOBOTO BBHHIIHO
¢unancupane. OT npyra cTpaHa, €HO CBEHTYAIHO MOHWKCHHE HA KPESAUTHUS PEUTHHT Ha bouirapus
OM OKazajo OTPHUIIATEIHO BIWSHHE BBbpPXY lLieHaTa Ha (QuHaHcHMpaHeTo Ha JIpy’KecTBOTO, OCBEH aKo
HETOBHTE 3a€MHH CIIOpa3yMeHHs He ca ¢ GUKCUPAHH JTUXBH.



Baayren puck

ChriacHO JEWCTBAIIOTO KbM HACTOSIIUS MOMEHT 3aKOHOAATeNCTBO B bbirapust, ObirapckusT jieB €
¢uxcupan kpM eBpoto B choTHomenne EUR 1 = BGN 1.95583, a bearapckata Hapoxna banka e
JUIBKHA Ja MTOJAbPKa HUBO Ha OBITapCKUTE JIEBOBE B 0OpallleHUE, paBHO HAa BAJyTHUTE PE3EPBU HA
Oankata. Ta3w BalyTHa MOJNMTHKAa HaMalsiBa 3HAYMTENHO pPUCKAa OT CPHUBOBE B CTOHHOCTTa Ha
Obnrapckus neB. OUKCHPAHUAT Kypc Ha JIeBa KbM €BPOTO HOCH 3a OBJTapcKaTa BalyTa PUCKA OT
HeOJIarompuaTHU [JBI)KEHHs Ha Kypca Ha €BPOTO CHPSIMO OPYTUT€ OCHOBHM BadyTH Ha
MEXIyHapoIHUTe (MHAHCOBH Ia3apu, HO HE CUMTaMe, Ye MOoA00eH HeOmarompusateH edekT e e
olpenei 3a AelHocTTa Ha [[pykecTBoTO.

HNudaannonen puck

PuckbT oT yBenMUueHre Ha HHQIANKATA € CBhP3aH C HAaMaJsIBAHETO Ha pealiHaTa IOKyTaTelHa Criia Ha
MKOHOMHMYECKHUTE CyOCKTH U €BEHTyallHaTa 00e3LeHKa Ha aKTUBHUTE, ICHOMUHUPAHU B MECTHA BalIyTa.
CucremaTa Ha BaJyTeH OOpA KOHTPOJIHMpA MApHUYHOTO MpeiaraHe, HO BBHIIHM (PaKTOPH MOraT 1a
OKaXXaT HaTUCK B IIOCOKAa Ha YBCIMYCHHMC Ha ICHOBHUTC HHBA. UneHcTBOTO Ha CTpaHaTa HU B
EBpomneiickus chIo 1€ Bb3/IeHCTBAa B IOCOKA MOCTENIEHHO U3PaBHABAHE HA BBTPELIHUTE LIEHU C TE3U
Ha OCTaHAIUTE CTPaHU-WICHKU. KbM HACTOAIINS MOMEHT 00ade U KaTo ISUI0 MEXaHU3MbT Ha BATYTECH
0opa ocurypsiBa rapaHiuy, 4e MHQIanusATa B CTpaHaTa IIe OCTaHE IIOA KOHTPOI M HiIMa Aa uMma
HeOIaronpusaTHO BIUSHHE.

[onutn4yecku puck

ITomuTrueckusT PUCK € CBBbpP3aH C Bb3MOXHO BH3HUKBAHC HAa BBHTPCIIHOMOJIUTHUYCCKU CHTPECCHUA U
HeOIaronpusaTHa MPOMsHa B CTOIIAHCKOTO 3aKOHOJAATENCTBO. TO3HM PUCK € CBBP3aH C BB3MOXKHOCTTA
IIPaBUTEJCTBOTO Ha €JHA IIbp)KaBa Ja CMEHM IOJUTHKATa CH WU B pe3yJTaT Ha TOBA Ia3apHaTa u
WHBECTHIIMOHHA Cpeda, B KOATO pPadOTAT JApyKecTBaTa Ja ce IPOMEHH HeOIarompusiTHO, a
WHBECTUTOPHTE JIa TIOHECAT 3aryou.

Apyru cucreMHH pUCKOBe

HetinoctTa Ha [IpykecTBOTO MOKe a Ob/e MOBIHMSIHA M OT U3MEHEHHS B CBETOBHATA U PErHOHAIHA
WKOHOMHMYECKa M IOJWTHYECKa KOHIOHKTYpa. 3a0aBsSHETO Ha CBETOBHOTO WM PETHOHAIHO
MKOHOMMYECKO Pa3BUTHE, BOCHHM JEHCTBUSA, IPa)XJaHCKO HEMOAYMHEHHE, IPUPOIHH OCACTBUS WIN
Ipyrd  GopcMakopHH OOCTOSTENCTBA MOTaT 3HAYUTENHO Ja 3aTpyaHsaT JlpyXKecTBOTO TpH
OCBIIIECTBABAHE HA MIOCTABEHUTE OT HETO LS.

TpynHOCTTa 3a mMpenBMKIaHE HA T€3M CHOUTHS M HEBB3MOXKHOCTTA Ha ITBJIHO 3aCTPaxoBaHE Hajara
U3IO0JI3BAHETO Ha TPENU3eH IOAXOJ NpH aHaIM3a HAa HaJNYHAaTa MHGOpMAIMS, 3aCTPaxoBaHE Ha
MpUTEXKaBaHUTE WMOTH, OIpEJeNsHE Ha IporpaMa 3a AEWCTBUSA TNpPH BH3HUMKBAHE Ha KpU3HCHA
CUTyauusl.

5. Uudopmanua 3a CKIIOYEHH CAeJKH MeXKIy CBbP3aHH JHIA Npe3 MbPBOTO TPUMeceyHe Ha
2015 r.

Hpe3 OTUYCTHOTO TPUMECCUUC HE Ca U3BBPIIBAHU CACIIKU CbC CBbpP3aHU JIMIA.

Nara: 30.04.2015 r.
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Bopucaas Huknes
Hsnwanureaen Jupexrop




