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[IbpBUAT paboOTEH JieH, Ce/iBalll U3TUYAHETO Ha: TPU PAOGOTHU JHU CJie]| U3TUUAHE
Ha celieMTe JIHM OT JaTaTa Ha Ny6GJHUKyBaHe Ha ChOOIIEHHETO 3a MYyOGJUYHO
Havanna JaTa 3a | npeasarade no 4wi. 92a 3K B nHdopmanumonHata meaus infostockbg u Ha
3alMicBaHe Ha aKLIMKUTe |HUHTepHeT cTpaHuuuTe Ha ,OnopTioHuTH bBbarapus HWHBectMbHT” A/l U Ha
yI'bJIHOMOIIIEHUSI UHBECTUIMOHEeH mnocpegHuK ,Kanman” A/l, (ako my6JuukauuvTe
ca B pa3JIMYHM JIaTH - UBTUYAHETO Ha CeJIEM JHH OT Hal-K'bCHAaTa OT BCUYKH JATH).
ToBa e MbpBUAT paboTeH JieH, cje/iBalll U3THUYaHEeTO Ha 15 paboTHU JIHU OT JieHs, B
KOWTO M3TH4Ya CPOKBbT 3a NpexBbpJiiHe Ha MpaBaTa, M3[aJleHHU BbB BpPb3Ka C
HACTOSIIETO MyOJUYHO MpejiaraHe.

Kpaen CpOK 3a
3anMCBaHe Ha aKLUHUTe

HWHBecTHLIMOHEH
NOCPpeHUK
HacToawmuar JOKyMeHT e M3rOTBEH B CbOTBETCTBHE C MU3UCKBaHUATA Ha [lpusoxeHune Ne3 Ha /[leservpan
peraamenT (EC) 2019/980 na EK ot 14 mapt 2019 roauHa oTHOCHO 3a AombjiHeHue Ha PersamenTt (EC)
2017/1129 na EBpomeiickusi napsameHT 4 Ha CbBeTa MO OTHouleHHe Ha ¢QopMaTa, CbAbpXKaHHUETO,
poBepKaTa U 0[006peHHeTO Ha NpOCIeKTa, KOUTO Tpsi6Ba Ja ce Nyb6JMKyBa NpU Ny6GJUYHOTO NpejJjiaraHe Ha
[JeHHW KHW)Xa WJIU [IpU JONYyCKaHeTO UM JI0 ThProBHs Ha peryJupaH nasap, 4 3a orMsHa Ha PersamenT (EO)
Ne 809/2004 Ha KoMucusiTa KaTo 4acT OT OMPOCTEH MPOCHEKT B CbOTBeTCTBUE C Wil. 14 ot PersamenT (EC)
2017/1129 Ha KomucusTa ot 14 rouu 2017 rogrHa OTHOCHO NMPOCIEKTAa, KOUTO TpsibBa Jia ce myO/IMKyBa MpU
ny6JMYHO NpejJiaraHe WM AONYyCKaHe HAa LieHHU KHIKA 0 ThProBUs Ha peryJupaH nasap, 4 3a oTMsHa Ha
Jupexktusa 2003/71/EO, Pernament (EC) 2019/979 na EK ot 14 MapT 2019 r. 3a Aon'b/iIHEHUE Ha PerjsaMeHT
(EC) 2017/1129 na EBponelickus mapjaMeHT ¥ Ha CbBeTa MO OTHOIIEHHE HA PEryJaTOPHUTE TEXHUYECKU
CTaHJApPTH OTHOCHO OCHOBHaTa ¢QuHaHCcOBa HHGOpMalMs, CbAbpXKALlA Ce B pPe3IOMETO Ha MNPOCHEKTa,
nyb6JMKyBaHeTO M KJacUUIIMpPAaHETO Ha MPOCHEeKTUTe, peKJaMHUTe CbOOLeHUs 3a ILeHHHU KHHXK3,
JOII'bJIHEHMATA K'bM IPOCIIEKTHTE, KAKTO U NTOpTasa 3a yBeJlOMJIEHNS U 3a OTMAHA Ha /JlesierupaH perjiaMeHT
(EC) Ne 382/2014 na Komucusita u Jenerupan periament (EC) 2016/301 na Komucusita u Hapenba Ne 2 ot
17.09.2003 r. 32 MPOCHEKTHUTE NP MyOJUYHO IpeAsiaraHe U 0NyCKaHe [0 ThProBHs Ha peryJiMpaH nasap Ha
LleHHY KHW)Ka ¥ 3a pa3KpyMBaHeTO Ha UHopManus.

Komucuara 3a ¢(puUHAHCOB HaA30p e NOTBbpAWIA PerucrpanMoHHMs AOKYMEHT (KaTo 4YacT OT
IIpocnekTa) ¢ Pemenue Ne ............... , KOeTO He e mpenopbKa 3a UHBeCTHPaHe B NpejjaraHuTe LEeHHU
KHMKa. Komucusrta 3a ¢puHaHCOB HaA30p He HOCH OTTOBOPHOCT 3a BEPHOCTTA UM IMBbJHOTAaTa Ha
CbhbABbpKalaTa ce B Hero uHpopmauusa. I[IpoceKTbT e BaJUAEH AO .....wwe I'. 32 BJIKEHHETO HaA
cbCTaBUTe IMTe Ha [IpocneKkTa 3a J06aBsAHe Ha AONbJIHEHHE KbM IIPOCIEKT, B C/Iy4yal Ha HAaCThIBaHe Ha
BaKHU HOBU GaKTOPH, ChIIECTBEHU I'PELIKU WU ChbIleCTBEHU HECHOTBETCTBYS, HE ce MpuJjara, Korato
NMPOCNEeKTHT Beye He e BaJIUJeH.

YneHnoBete Ha CbBeTa Ha AupekTopuTe Ha “OnopTioHUTH Bbbarapus MHBectMbHT” A/l U MHBECTUIMOHEH
nocpegHuK “Kamman” A/l oTroBapsT COJHUAAPHO 3a BpeAUTE, IPUUMHEHU OT HEBEpPHH, 3a0/yKAaBallH WJIH
He'bJIHM JlaHHU B PerucrpaunoHHUS [JOKYMEHT. 3aKOHHUTEe MNpeACTABUTEJ]M HA €MHUTEHTa W JIMLATA,
npeJcTaBJsABallyd UHBECTULIMOHEH nocpefHuk "KanMan” A/l, fekjapupat, ye cief, KaTo ca MOJIOKUJIM BCUYKU
pa3syMHHU I'PUKU Ca Ce YBEPUJIH, Ue CAy4asT e TaKbB, Ue MHPOPMALUATA, ChbAbpKallla ce B PerncrpayuoHHUSA
JIOKYMEHT, JOKOJIKOTO UM € U3BECTHO, € I'bJIHA U BSPHA, OTroBaps Ha GpaKTUTe U HE ChbpKa NPOMYCK, KOUTO
€ BepOsATHO Ja 3acerHe HeMHHUA CMMUCBJ U PerucrpallMOHHUA JOKYMEHT ChbOTBETCTBA Ha M3UCKBAHHUATA Ha
3aKoHa. CbcTaBUTeUTe HAa QUHAHCOBUTE OTYETH Ha [ pyKeCcTBOTO OTTOBAapAT COJUAAPHO C JIMLATa, I0COYEHU
B u3pedeHUe MbpBO Ha wi. 81, an. 3 ot 3IIILK, 3a Bpeau, npuyvHEeHU OT HeBepHHU, 3abJyKAaBalld WU
Hell'b/JIHM JJaHHU BBbB QUHAHCOBUTE OTYETHU Ha JlpyKecTBOTO, a OJUTOPUTE — 3a BpeAUTe NPUYHHEHU OT
OJIUTHPAHUTE OT TAX PUHAHCOBU OTYETH.

“Kanman” A/, rp. Codus, yi. “Tpu yuun” Ne 8, et. 6

18 ronu 2020 .
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HHpopmanua: HHBecTuTOpHTe MoraT Jja nosaydar IlpocmekTa, 3a Ja ce 3amo3HasAT CbC
ChAbpKaHUETO My, B opuca Ha “OnopTioHUTH Bbiarapus MuBectMbHT” A/l Ha afpec: rp. Codus,
6yJ1. Kusaruns Mapus Jlyusa Ne19, et.1, an.5 u B opuca Ha UII “Kanman” A/] B rp. Codus, yi. “Tpu
ymu” Ne 8, eT. 6 Bceku paboTteH JieH oT 10.00 go 16.00 yaca, KakTO ¥ Ha UHTEPHET CTpPaHULaTa Ha
KoMucusara 3a ¢uHaHcoB Hazazop (www.fsc.bg). TesedoH 3a koHTakTH Ha “ONOPTIOHUTHU
Bbarapus UuBecTMBbHT" A/l: (02) 421 9517, nuvue 3a koHTakTU: MiBaH fIHeB.

“OnoptioHuTu bbarapus HWHBecTMBHT A/l uHPopMUpa NOTEHIUATHUTE HWHBECTUTOPH, Ue
VWHBECTHPAHETO B INpeJJjlaraHUTe aKLUWM € CBBbp3aHO C OIpeJieJleHH PHUCKOBEe, KOUTO ca
pasrJjieiaHd MOAPOOGHO Ha CTP. 8 W cleABalUTE OT HACTOSAIIMS PervcrpanydoHeH JJOKYMEHT,
JIOKOJIKOTO B HEro ce CbhbAbpka MHPOpMaLMs OTHOCHO PHUCKOBETE, CBbp3aHU ¢ EMuTeHTa U
HeroBaTa JeWHOCT. PucKoBeTe, CBBbp3aHU C MpeJJaraHUTe LEeHHU KHMUXKA ca pasrjejaHu
nozpo6Ho B T.II Ha JlokyMeHTa 3a Npe/ijlaraHe Ha LlEHHU KHUXa.
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MHorocTpaHHa cucTeMa 3a ThproBus, opranusupana ot UIl ,Kanman“A/]
bbarapcka Hapoghna banka

KoMucus 3a pruHaHCOB HAI30p

LlenTpaJsieH geno3uTap

Coduiicku rpajicKy Cbj,

WHBecTHLIMOHEH IOCPESHUK

06110 chbOpaHue Ha aKIIMOHEPUTE

CbBeT Ha AUPEKTOPUTE

TBproecku 3akoH

TBproecku perucTep

3aKoH 3a My6JMYHOTO Mpe/jlaraHe Ha LleHHU KHUXa

3aKOH 3a IpuWJaraHe Ha MEPKUTe Cpelly MNa3apHUTe 3J0yNoTpebu c
$HHAHCOBY UHCTPYMEHTH;

3aKOH 3a KOPIOPaTUBHOTO NOJOX0LHO obJaraHe

3aKoHa 3a JJaH'bIUTE BbPXY J0X0AUTE HA GU3UYECKUTE JIUI[A

3akoH 3a KomucusTa 3a puHaHCOB HaI30p

3aKoH 3a na3apuTe Ha GYHAHCOBU UHCTPYMEHTH

3aKoH 3a T'bproBCcKUs peruCTbP

[IpocnekT 3a ny6/JIMYHO MpearaHe Ha akLUU

PETJIAMEHT 1129 Persament (EC) Ne 2017/1129 na EK or 14 wHu 2017 1. OTHOCHO

NpocCneKTa, KOUTO TpsibBa Ja ce MyO6JIMKyBa NMpU NyOGJMYHO MpejJiaraHe Wiv
JIONyCKaHe Ha LieHHU KHWXa 0 ThProBUs Ha peryjupaH nasap, 4 3a OTMsIHa
Ha [lupexktuBa 2003/71/EO

PETJIAMEHT 980 /lenerupan persiameHnT (EC) Ne 2019/980 Ha Komucusita ot 14 mapt 2019 r.

OTHOCHO JombjHeHHe Ha Pernament (EC) 2017/1129 nHa EBpomneiickus
napsjaMmeHT M Ha (bBeTa mo oTHouleHHWe Ha ¢GoOpMarTa, CbAbPXNKAHUETO,
npoBepKaTa U 0J06peHHeTO Ha MpOCNeKTa, KOWTO TpsibBa JAa ce My6JMKYyBa
Npy Ny6JMYHOTO NpejjiaraHe Ha LleHHU KHWXKa WJIM NIPU JI0NYCKAaHeTO UM [0
T'BProBUsI Ha peryJiMpaH nasap, 4 3a oTMsHa Ha PernamenT (EO) Ne 809/2004
Ha Komucusara

PETJIAMEHT 979 Jlenerupan persamenT (EC) 2019/979 uHa EK ot 30.03.2012r. 3a 3a

JonbiaHeHue Ha PernamenTt (EC) 2017/1129 na EBponeiickusi napJjlaMeHT U
Ha CbBeTa MO OTHOIIEHHWEe Ha pEeryJaTOPHUTe TexXHUYeCKH CTaHAapTu
OTHOCHO OCHOBHaTa ¢pMHaHCOBa UH(OpMalLus, CbbpiKallia ce B pe3l0MeTO Ha
IpOCNEeKTa, MNyO6JMKYBAaHETO H KJAaCUPULUPAHETO Ha IMPOCIEKTHUTE,
pekJlaMHUTe ChOOIIEHUS 3a IeHHN KHIKA, AOIIbJIHEHUATA KbM [IPOCHEKTHUTE,
KaKTO W HOopTaJja 3a yBeJOMJIEHHS M 32 OTMsHA Ha /JlesierupaH perJjiaMeHT
(EC) Ne 382/2014 Ha KomucusTa u [lenerupad peryiameHdT (EC) 2016/301 Ha
Komucusara



ONOPTHOHUTU BBITTAPUA MHBECTMBHT ALl PETMCTPALIMOHEH JOKYMEHT

L OTIrOBOPHH JIMLJA, HH®OPMALIUA OT TPETHU CTPAHH, [JOKJIAIM HA
EKCIIEPTH H O/]OBPEHUE OT KOMIIETEHTHHUA OPT'AH

1.1. UMEHATA HA BCHUYKH JIMLA, OTIOBAPAIIM 3A UHOOPMALMATA, AAJLEHA B
JAOKYMEHTA 3A PETUCTPALIMA U B 3ABUCUMOCT OT CJIYUAA, 3A OIIPEAEJIEHU YACTH OT
HETO.

“Onoptionutu bbarapus HWHBecTMBHT A/l e [pyXKecTBO C eJHOCTENEHHAa CHCTeMa Ha
ylpaBJ/ieHUe. YIIpaBUTeJeH oprad Ha /l[py:kecTBoTo e HeroBuaT CbBeT Ha Aupektopure. KpM
JlaTaTa Ha HaCTOALMSA JOKYMeHT 4jeHoBeTe Ha CbBeTa Ha JAUpeKTopUTe Ha “OMNOPTIOHUTH
‘barapus UuBecTMbHT” A/l, OTTOBapST 3a UH MauusiTa B Liesids PerucrpayuoHeH MEHT.
Bbarapus UHuBec " A/l, oTTOBA 3a opMa a B LleJivsl PeructpayuoHeH JOKyMe
UseHoBeTe Ha CbBeTa Ha AUPEKTOPUTE OTrOBapsiliv COJHUAAPHO 3a BpeAuTe, NIPUYUHEHU OT
HeBepHHY, 3a6J1yK/1aBallly UM HEeII'bJIHY JaHHU B LiesIus PeructpaliioHHUSA JOKYMEHT, ca:

» HBan UnueB flHeB - U3mb/iHUTE/IEH JUPEKTOP U NPeCTaBIIABAILl;
» T'eprana KpymoBa AtanacoBa - [IpefcesaTes Ha CbBeTa Ha IUPEKTOPUTE;
» Jlanues CtedanoB AnekcanapoB - HesaBucuM 4sieH Ha CbBeTa Ha IUPEKTOPUTE.

KbM pgatata Ha wu3roTBsiHe Ha HacrodAmwusa mnpocrnekt, CJ Ha “OnopTioHUTH Bbarapus
WuBecTMBbHT" A/l (Hapu4aHO B HACTOSMS JOKYMEHT 3a KpaTKocT Jlpy»kecTBoTo, EMUTEHTa Miu
Jlpy’>KeCTBOTO-EMUTEHT) He € YII'bJIHOMOIIUJ TPOKYPHUCT UM APYT ThPrOBCKU MMbJIHOMOITHHK.

CbcTaBuTenaT Ha ¢uHaHcoBUTe oTyeTH Ha Emurtenta - Keit [lu Keit Kopexktur EOO/], cbc
cejlaiuile U aZipec Ha ynpasJyeHue rp. Codpus 1618, paiion Buroina, xk.k. BbkcToH, yi. ,,MaiicTop
Jumutbp Codusinnusata” Ne 1B, 641. b, et. 3, an. 9 npeacraB/isiBaHo oT ynpaBuTeist Ketu EHueBa
Muxais0Ba, OTTOBaps COJULAPHO C JIMLATA, IOCOYEHU B U3pedyeHHe MbpBO Ha 4. 81, an.3 oT
3IILK 3a Bpeau, IpUYMHEHU OT HEBEPHH, 3a0yXKJaBallll WU HEM'bJHU JaHHU B TOJUIIHUATE
WHAUBUAYaNTHA GUHAHCOBU oT4YeTH Ha “OmnoprioHuTH bbiarapus HWuBecTMBbHT® A/l KbM
31.12.2017r. m 31.12.2018r.,, MeXAWHHUTE HWHJAUBUJAYaJHU HEOJUTUPAHU OTYETU KBbM
31.03.2018 r. 1 31.03.2019 r. 1 MeXXAUHHUS KOHCOJUAMPAH HEOAUTHPaAH oTYeT KbM 31.03.2019
r.

Mas Hopaanosa CredaHoBa, OTroBapsl COMUJAPHO C JUIATA, TOCOYEHH B M3pedeHHe IbPBO Ha
1. 81, an.3 ot MK 3a Bpeau, NpUdMHEHHU OT HEBEPHH, 3a6J1yKAaBall[i UK HEI'bJIHU JaHHU B
TOAWIIHUSA KOHCOMUAUPAH GUHAHCOB OoTYeT KbM 31.12.2019 r. u MeXJUHHUTE HEOJAUTHPAHU
WHAUBU/YaJeH U KOHCOJMIUPaH pUHAHCOBU OoT4YeTH Ha “OnopTioHuTU Bbarapus UHBecTMBHT"
Al xpMm 31.03.2020r.

Musiena UBanoBa AjlekcaHZpOBa, OTTOBapA COJHUAAPHO C JIMLATA, IOCOYEHU B U3pEeYeHHUe IIbPBO
Ha wi. 81, an.3 ot 3IILK 3a Bpegu, npuuMHEeHH OT HEBepPHH, 3abJyKJaBalld WU HEM'bJIHU
JIaHHU B TOJMIIHUS UHJMBUAYa/leH GMHAHCOB oTYeT HA “OnopTioHUTH Bbiarapus UHBeCTMBHT"
Al xbMm 31.12.20109r.

Peructpupanusar ogutop Oputopcko apyxectBo ,ATA Koncyntr” 00/, EMK 121367189, per.
Ne14 B [ly6samuyHus peructbp Ha UJIEC, cbe cepanuiie U afpec Ha ynpasJeHue: rp. Codus, palioH
Tpuaauua, *xk.K. "bokap”, 6ys. "bbarapusa” No 81B, et. 2, oduc 5, npeacrasasBaHo oT PajjocBeta
KupwusioBa BecesnHoBa, fumioma 3a ekcrept-cyeToBoautes (JEC) Ne 0317, usngasena npes 1995
I., pEruCcTpUpaHa B CIIUCHbKA HAa QU3NUYECKHUTE JIMLA - PETUCTPUPAHU oAuTOopU B UHCTUTYTA Ha
JUIJIOMUMpPAHU eKCIePT-CUeTOBOAUTENU B bbrapus, oTroBaps CoJUAAPHO C JIMLATA, IOCOYEHU B
vM3pedyeHue IbpBO Ha Wwi. 81, an.3 ot 31K, 3a Bpeiu npuyMHEHU OT HEBEPHHU, 3a0J1yKAaBalA
WJIM HEeIT'bJIHU JIaHHU B OJMTUPAHUs roguuieH GUHAHCOB oT4yeT KbM 31.12.2017r.

Peructpupanusar ogutop Oputopcko apyxectBo ,bysn Oput” 00/, EUK 121448965, per. Ne23 B
[ly6nunusa peructsbp Ha UJEC, cbec cenanuie U aapec Ha ynpasieHue: rp. Codus, Pallon p-H
CtynenTtcky, yua. “AxkagemMuk CtedaH MaaneHos“ No 1, mpeacTaBJisiBaHO MOOTAeNHO OT CTOsIH
JumutpoB CTosiHOB, (AuIIoMa 3a ekcniepT-cueToBoguTes (JIEC) Ne 0043, usmgagena npes 1991 r.,
perucTpvpaH B COUCbKa Ha (QU3UYECKUTE JIMIA - PETUCTPUPAHU OJUTOpPU B MHcTHUTyTa Ha
JUIJIOMHUpPAHU eKclepT-cueToBojguTesn B bbarapus) v CHexaHa AsekcaHjpoBa bamesa
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(mumioma 3a ekcnepTt-cdeToBoauTe s (JEC) Ne 0507, usgagena npes 1999 r., peructpupaHa B
CNMCbKa Ha (QU3HUYECKUTE JIMIA - PETUCTPUPAHU OAUTOPU B MHCTUTYTAa HA AUINJIOMHUPAHU
eKCIIepPT-CYEeTOBOIUTENN B Bbirapus), OTTOBOPS COJIMAAPHO C JIUIATA, IOCOYEHU B U3pedYeHue
mbpBo Ha 4wi. 81, an.3 ot 3IIMIK, 3a Bpeau NpUYHMHEHH OT HEBEPHH, 3a6JyKIaBallld HJIH
HEI'bJIHU JIaHHU B OJJUTHUPAHUTE TOJUIIHU UHAUBUAYATHU GUHAHCOBU O0TUYeTH KbM 31.12.2018 1.
1 31.12.2019 r. v oguTUPAHUS TOJIUIIEH KOHCOMUAUPAH GUHAHCOB oTyeT KbM 31.12.2019 1.

W3roTBsiHeTO Ha HacToAUUA PerucrpauoHeH JOKYMEHT € Bb3joxkeHo Ha UIT ,Kamman“ A/l, cbc
celasvie W aapec Ha ynpapienue rp. Coousa 1301, ya. Tpu ymu 8, et.6. UII ,Kanman“ A/l ce
npexacTtasisaBa oT Cubusa Jlirn6omupoBa 'po3gaHoBa-AHKOBA B KaUeCTBOTO ¥ Ha U3M'bJIHUTE/IEH
JupekTtop u ot AHres1 JuMuTpoB XaJpKUHCKU B KauecTBOTO My Ha [Ipexacenmarten Ha CbBeTa Ha
JUPEKTOPHUTE, CAaMO 3aeJHO.

Cubwuia Jlrn6omuposa 'po3aHoBa — AHKOBa, B Ka4eCcTBOTO U Ha U3mb/iHUTE/IeH AupekTop Ha UII
yJKamman“ A/l u Auren JlumMmutpoB Xa/pKUicku B KadyecTBOTO My Ha [Ipescenaten Ha CbBeTa Ha
aupektopute Ha UII ,Kamnau“ A/l , npeacTaBasBauid u36paHyusi UHBECTUIMOHEH MOCPEAHUK -
WUII ,Kamman“ A/l - caMmo 3ae/]HO, OTTOBApSAT COJIMJApPHO 3a BpPeAUTE, MPUYUHEHU OT HEBEPHH,
3a0/y»K/aBallly UM HEI'bJIHU JaHHU B IPOCHEKTA.

Cnepnute suua ot UIl "Kanman”A/l u “OnopTioHuTH bbiarapus MuBecTMbHT A/l ca OTTOBOpPHU
3a MU3rOTBSIHETO Ha POCIEKTa:

3a UII ,Kanman” A/l:

Cubwuia Jirn6omuposa 'po3gaHoBa-AHKoBa - UHBeCTHIIMOHEH KOHCYJITAHT

3a “OnopTtionuTtu bbarapus UuBecTMBHT A/l

WBaH UnneB AHeB - U3nb/IHUTE/IEH JUPEKTOP U MpeACcTaBJsBAll,

1.2. JEKJIAPALIUA OT JIMLIATA, KOUTO OTTOBAPAT 3A IOKYMEHTA 3A PETUCTPALIUA

C mogmnuca cy Ha nocaefHarta crpanuia Cubuna Jirn6omuposa 'po3paHoBa-flHkoBa u ViBaH fHeB
JleKJIapuparT, 4e cJieJ KaTo ca MOJIOKHUJIN BCUYKH Pa3yMHU T'PUXKU €A Ce YBEPHUJIH, Ye CIAYYasT e
TakbB, ye MHOpMaLUATA, ChAbpKalla ce B PerucTpallMOHHUS [AOKYMEHT, JAOKOJKOTO UM €
H3BECTHO, € I'bJIHA U BPHA, OTTOBaps Ha PaKTHUTeE U He ChAbprKa MPOMNYCK, KOWTO € BEPOSATHO Jia
3aCerHe HeEMHUS CMUCHJI.

C moznuca cu Ha nocsefHa cTpaHuLa MBaH flHeB B KauecTBOTO My Ha U3mb/iHUTEIEH JUPEKTOPD
Ha “OnopTioHuTH Bbarapus WHBectMbHT® A/l 1 WHBecTHnMoOHeH nocpeaHuk “Kanman” A/,
npejcrasasaBaHo oT Cubuia JlioobomupoBa [I'po3gaHoBa-flHKOBa B KayeCcTBOTO M Ha
WsnbaHuTenen /lupektop v oT AHres1 JUMUTpPOB XaJKUUCKU B Ka4yeCTBOTO My Ha llpescenaTen
Ha CbBeTa Ha JUPEKTOPUTE, leKJIapupar, 4e cjae, KaTo ca MOJI0KUJIA BCUUYKHU pa3yMHU IPHKU ca
ce yBepW/M, 4ye CAy4dadT e TakbB, 4ye WHPOpMauuATa, ChAbpKalla ce B PerucrpanuoHHUA
JLOKYMEHT, JJOKOJIKOTO UM € U3BECTHO, CbOTBETCTBA Ha GaKTHUTE U He ChbpKa MPONYCK, KOUTO e
BEPOSATHO Jia 3aCerHe HeroBOTO 3HAaYeHHe, KaKTo U 4ye PerucTpallMOHHUSA JOKYMEHT CbOTBETCTBA
Ha M3HMCKBaHUATA HA 3aKOHa.

Jexnapanuute no 4wi81, an5 or 3IIILUK Ha YneHoBeTe Ha CbBeTa Ha JAUPEKTOpUTEe, Ha
CbCTaBUTEJUTE Ha (PUHAHCOBUTE OTYETH U Ha oauTopuTe Ha “OnopTioHUTH bBbarapus
WuBecTMbHT" A/l IpeAcTaB/ssBaT HepasesHa yacT oT [IpocnekTa.

1.3. UIHOOPMALIUA 3A AEKJIAPALIMU WJIM JIOKJIA/IM, U3TOTBEHU OT TPETHU JIMLUA U
N3ABJIEHUA OT EKCIIEPTHU

B HacToAlUA JOKYMEHT He Ca BK/IFOYBAHHU U3ABJIEHUA I/I/I/I.)'II/I JAOKJIaH, U3TOTBEHHU OT BBHIIHHU
KOHCYJITAHTH, €KClepTUu WK OAHWTOPH, Pa3JIMYHKU OT OTIrOBOPHHUTE 3a I/IH(I)OpMaLU/IHTa B
HpocneKTa JInla, IOoCO4Y€eHHU B T. I.1.1. ot HacCToAmMUA AJOKYMEHT, OCBEH OINHNCAHHTE I0-A0JY
AOKJIaAHW 3a 6uU3HeC OLl€EHKad, M3rOTBEHHU II0O MCKAHE Ha EMuTeHTa. ,Z[OKJIH,ELI/ITG Ca BKJ/IIOYEHHU B
HacToAIMUA PeI‘I/ICTpaLU/IOHEH AOKYMEHT CbC CbIJIACUETO Ha JihlaTa, KOUTO Ca 'l U3TOTBHJIHN.

f[PII.[eHBPIpaHPIHT OLlEHHTEeJI Enenka boHyeBa e oaoGpI/ma Ta3d3yu 4YacCT OT PeI‘I/ICTpaI_II/IOHHI/IH
AOKYMEHT 3a LeJIUTE Ha l'[pocneKTa:
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e JlokJsaj 3a ompejie/isiHe Ha MasapHa CTOMHOCT HAa MUHOPUTApeH /s oT akiuu Ha ,KK
WuBect” A/l BBB Bp'b3Ka C U3rOTBEH rojuileH ¢puHaHcoB otyeT 3a 2017 r., c 06exkT 1 118
000 6post akuuM, U3rOTBEH OT JiMIeH3upaHus oueHuTes EneHka /laneBa BoH4eBa, cbC
cepTUPUKATU 3a OLEHUTEJCKA CIHOCOOHOCT CHOTBETHO: 3a OllEHKAa Ha TbProBCKU
npeanpusaTusa U B3emaHus - per. Ne 500100124 ot 14.12.2009r. (siunens N2 4513 ot
15.03.1996 r.); 3a onleHKa Ha GUHAHCOBU aKTHUBU U GUHAHCOBU HMHCTUTYIUMU — per. Ne
600100011 ot 14.12.2009 r. (nuuen3 Ne 10473 ot 27.04.2004 r.); 3a olleHKa Ha
HeJBMKUMHU UMOTHU - per. N2 100100290 ot 14.12.2009 r. (iuuens Ne 7766 ot 05.01.1999
I.); 3a OlleHKa Ha MallUHU U cbopbKeHHUs — per. Ne 300100129 ot 14.12.2009 r. (siuieHs
Ne 591 ot 20.04.1993 r.) uzgagsenu ot KamapaTa Ha He3aBHCUMHTE OIIEHHUTEJNU B
bwarapus (KHCOB), cayxebeH agpec rp. Codus, xk.k. Miagoct 2, 6J1. 204, Bx. 2K, an. 159.
H3roTBsiHeTO Ha J0KJaJia 3a onpeJie/IIHETO Ha Ma3apHa cToUHOCT oT EsieHka boHueBa He
nopakJa 3HA4YMTeJeH MKOHOMHUYECKH HWHTepec, cBbp3aH ¢ EMuTteHTa. JloKJagbT e
JocTbIleH Ha http://obinvestment.eu/.

» OueHka Ha MUHOpUTapeH Aaa oT akuuu Ha KK MHBect” A/l BBB Bpb3Ka C U3rOTBEH
roguiied ¢uHaHcoB oTyeT 3a 2018 r. ¢ obekt 898 000 6post akuWM, U3TOTBEH OT
JquneH3upanus oueHuTes Enenka /[laneBa BoHYeBa, cbC cepTUPUKATH 3a OLlEHUTEJICKA
CIIOCOOHOCT CHOTBETHO: 3a OIleHKAa Ha THPrOBCKU MpEANpPUSATUS U B3eMaHUsA — per. Ne
500100124 ot 14.12.2009r. (muuen3 N2 4513 ot 15.03.1996 r.); 3a onjeHKa Ha pUHAHCOBU
aKTHUBU U PUHAHCOBU MHCTUTYLUU - per. Ne 600100011 ot 14.12.2009 r. (sinueH3 Neo
10473 ot 27.04.2004 r.); 3a olleHKa Ha HeJABWXXUMU UMOTH — per. N2 100100290 ot
14.12.2009 r. (siuueH3 Ne 7766 ot 05.01.1999 r.); 3a oljeHKa Ha MAalIUHU U CbOP'BKEHUS —
per. N2 300100129 ot 14.12.2009 r. (imuen3 Ne 591 ot 20.04.1993 r.) usgaseHu oT
KamapaTta Ha He3aBucumute oneHutesu B bwarapus (KHCOB), ciayxeb6en aapec rp.
Codus, x.k. Mmagoct 2, 6. 204, Bx. 2K, an. 159. HMsroTBsiHeTO Ha J0KJaja 3a
olnpejie/ITHETO Ha NasapHa CTOMHOCT OoT EjieHka BoHueBa He mopakJa 3Ha4YUTeseH
WKOHOMHYECKM UHTepec, CBbp3aH ¢ EmureHta. JlokJagbT e JOCTBIEH Ha
http://obinvestment.eu/.

> Jloksiaz 3a onpejiesisiHe Ha Ma3apHa CTOMHOCT HA MUHOpPUTApeH Aaa oT akuuu Ha KK
WuBect” A/l BBB Bpb3Ka C U3TOTBEH rojuileH ¢rHaHcoB oTyeT 3a 2019 r, c o6ekT 898
000 6post akI UM, U3TOTBEH OT JIMIleH3UpaHus oleHUTes Enenka /laHeBa BoH4eRBa, chc
cepTuGUKATU 3a OLEHUTEJICKAa CIIOCOOHOCT CBHOTBETHO: 3a OLleHKAa Ha TBbPTrOBCKU
npeanpusaTUsa U B3eMaHusa - per. Ne 500100124 ot 14.12.2009r. (sunens Ne 4513 ot
15.03.1996 r.); 3a oueHka Ha GUHAHCOBU AaKTUBU U QUHAHCOBU UHCTUTYLHUU — per. Ne
600100011 ot 14.12.2009 r. (nuuen3 Ne 10473 ot 27.04.2004 r.); 3a oueHka Ha
HeaBMKHMMU UMOTHU - per. N2 100100290 ot 14.12.2009 r. (1uueH3 Ne 7766 ot 05.01.1999
r.); 32 OLleHKAa Ha MallWHU U CbopbxKeHUs — per. N2 300100129 ot 14.12.2009 r. (iuueHs
Ne 591 ot 20.04.1993 r.) uzgazenu ot KamapaTta Ha He3aBUCHMHUTE OIEHUTEJNU B
Bwarapus (KHCOB), cnyxeben aapec rp. Codus, x.k. Muagoct 2, 641. 204, Bx. 7K, am. 159.
M3roTBsiHeTO Ha J0KJIa/Ja 3a ONpeJie/ITHETO Ha Ia3apHa CTOMHOCT oT EjleHka boH4yeBa He
nopakja 3HauUTeJeH HKOHOMHYECKHM HHTepec, cBbp3aH ¢ EmurtenTa. [oknagbpT e
JocT'bIleH Ha http://obinvestment.eu/.

1.4. KOTATO U3TOYHUKBT HA UHOOPMALMA E TPETA CTPAHA

JlOKyMeHTbT BKJ/IOYBAa HHQoOpMalus, NnpejgocTaBeHa oT EMuUTeHTa U cbb6paHa OT MyOJIUYHU
HW3TOYHUIY, KOSITO € TOYHO Bb3MPOU3BeJeHa U JOKOJKOTO EMUTEHTHT € 0CBeIOMEH U MOXKe Ja s
MpOBepH, He ca MPOMYyCHATH HUKAKBU (GaKTH, KOMTO OHWxa HaNpaBWIM Ta3u HHOOpMaLUs
HEeTOYHa WM NojABexzania. TakvBa HM3TOYHULM B HACTOSUIMS MNPOCHEKT ca: TOJAUIIHUTE
OJUTUPAHU UHAWBUAYATHU GUHAHCOBU oTYyeTU Ha EMuTeHTa kbM 31.12.2017 1., 31.12.2018 u
31.12.2019 r., roauuHUAS OJUTHUPAH KOHcoJWAWpaH ¢uHAHCOB oTdeT KbM 31.12.2019 T.
FOAWIIHUTE JAOKJaJU 3a JelHocTTa Ha JpyxecTBoto kbM 31.12.2017 r., 31.12.2018r. u
31.12.2019r.; pok/jaaAuTe HA He3aBUCHUMHUTE OJUTOPU KbM TOJUIIHUTE UHAWBULYATHU
¢duHaHCOBH oT4yeTd HA Emwurenta 3a 2017r., 2018r. u 2019r. u roAWIIHUS OJUTHpPAH
KOHCOJIUAMpPaH ¢uHAHCOB oT4deT KbM 31.12.2019 r., HEOAUTHUPAHN MEXAWHHU UHAUBUAYATHU
¢duHaHCcoBU oTyeTH Ha [lpyxectBoTo kbM 31.03.2018 r., 31.03.2019 r. u 31.03.2020 r. u
HEOJUTHPAHU MEXJUHHU KOHCOMUAUpaHu ¢uHaHCcoBU oTyeTd KbM 31.03.2019 r. u 31.03.2020
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r., IpeJICTaBJISABAIIY MPUJI0KEHHE KbM HacTosys [IpocneKT; Ny6/JIMKyBaHU TEKYIIU aHAJU3H U
OI0JIETUHU Ha UHTEpPHET CTPAaHUIUTEe Ha MUHUCTEPCTBOTO Ha ¢UHAHCUTe, MUHUCTEPCTBO Ha
nkoHomukaTa, KOH, BOB, BHE, HCH u ap.

HY6JII/I‘{HI/ITE HN3TOYHHUIH Ha PIH(l)OpMaL[I/IH Ca KaKToO cJjieBa:

» ,KimouyoBu mokasartenu 3a Bwarapusa“, HCH, (,KirodoBu mokazatenu 3a Bbarapus®,
nocjeaHa akTyaausauus - 6 anpuia 2020 r.- www.nsi.bg);

» EceHHa MakpouKOHoMHYecKa mporHo3a ot 2019 r. Ha MuHucTepcTBOTO Ha PUHAHCHUTE
(http://www.minfin.bg/bg/866 );

» IlposieTHa MakpoMKOHOMHYecKa nporHosa ot 2019 r. Ha EBponefickata komucus (EC,
Winter Economic forecast: Bulgaria (https://ec.europa.eu/info/business-economy-
euro/economic-performance-and-forecasts/economic-forecasts/spring-2020-economic-
forecast en);

» MWnHdopmMalus 3a aKTyaJHUs] KPeJAUTEH PEUTHHT Ha Bbjrapus oT HHTEpHET CTpaHHUIATa
Ha MuHucTepcTBOTO Ha duHaHcuTe (http://www.minfin.bg/bg/69);

» B HacTosmus AOKYMEHT He e BKJWYeHa ¢uHaHcoBa HWHbopManusa 3a EMuTeHTa,
pasjiM4YHa OT ChAbpPKalllaTa Ce B FOJUIIHUTE WHAWBUAYAJIHU OJUTUPAHU OTYETH (KBM
31.12.2017r., 31.12.2018r, 1 31.12.2019r. ), roAUIIHKSA KOHCOJHUIUPAH OJUTUPAH OTYET
kbM 31.12.2019 r., HEOAUTHUPAHUTE MEXJUHHU WHAUBUAYAJIHU GUHAHCOBU OTYETH Ha
ApyxectBoto kbM 31.03.2018 r., 31.03.2019 r. u 31.03.2020 r. U HeOAUTUPAHUTE
MEeXJUHHU KOHCONUAMpPaHu PuHaHCcOBU oTyeTH KbM 31.03.2020 r. 1 31.03.2019 1.

BBbB Bpb3Ka C HacTOALUSA MPocHeKT ,,0nopTioHUTH bbarapus UHBecTMBHT A/l He e M3M0JI3BaH
JAPYyT 3aluc WM oKJaaJ, 3a KOUTO ce IPUEeMa, Ye e HAallMCaH OT HAKOoe JINIe KaTOo eKCIEPT, OCBEH
rOPEen3JI0KEHUTE.

1.5. IEKJIAPALIUU

Hactoawuar PerucrpanyoHeH [JOKYMEHT e U3rOTBEH KaTO 4YacT OT ONPOCTEH IPOCHEKT B
cboTBeTcTBUEe € wieH 14 ot Pernament (EC) 2017/1129. PerucTpalHMOHHUAT AOKYMEHT e
ozno6peH ot KoMucuaTa 3a pMHAHCOB HaZA30p, B KA4eCTBOTO U HA KOMIIETEHTEH OPraH CbIJIACHO
Pernament (EC) 2017/1129. KoMucusata 3a ¢UHAHCOB HaA30p OJ00psiBa HACTOSAIIUSA
PernctpanyoHeH AOKyMeHT eJWHCTBEHO akKO OTroeapsl Ha HasoxeHuTe ¢ PersamenT (EC)
2017/1129 craHpapTH 3a MO'bJAHOTA, pa3bupaeMoCcT U cbrjaacyBaHocT. Opob6peHueTo Ha
KomucusaTa 3a uHaHCOB HaZ30p He cJe/iBa Ja ce pasrJex/Ja KaTo yTBbpx/AaBaHe Ha EMuTeHTa,
npefMeT Ha HacToALMs PerucrpaniioHeH JOKyMeHT.

1L 3AKOHOBO OIIPEJE/IEHH O/[HTOPH

2.1. UMEHATA HA OAUTOPUTE HA EMUTEHTA 3A IIEPUOJA, OBXBAHAT OT UCTOPUYECKATA
®HNHAHCOBA UH®OPMALIUA (BAEAHO C TAXHOTO YJIEHCTBO B [TPOPECHUOHAJIEH OPT'AH)

FoaumiHuAT PUHAHCOB OTYET Ha JpyxKecTBoTo 3a 2017 r. e 3aBepeH 0T OJUTOPCKO APYKECTBO
JATA Koucynat” 00/, EMK 121367189. Oputopcko jgpyxectBo ,ATA Koncyar” 00[ e
CHenyaIu3nupaHo OAUTOPCKO NpeANpUaTHe, YieH Ha WHCTUTYTa Ha JUNJIOMUPAHUTE eKCIepT —
cuyetoBoguTenu B bbarapus (Per. Ne14), koiTo e npodecHOHAJHUAT OPraH Ha JUIJIOMUPAHUTE
eKcrepT - cueToBoguTe M B PEbarapus.

FoguIHKTE UHAWMBUYAJIHHU GUHAHCOBU 0TYeTH Ha EMuTeHTa 32 2019 r. 1 2018 1. ¥ roAUIIHUA
OAUTHPAH KOHcouJupaH ¢uHaHcoB oTdeT KbM 31.12.2019 r. ca 3aBepeHu ot OAUTOPCKO
apyxectBo ,byn Oaut“ 00/, EMK 12144896. Ogutopcko apyxectBo ,byn Oaut” 00/ e
crielaJIM3UpaHo OAUTOPCKO NpeANpUATHe, YjeH Ha MHCTUTYTa Ha AUIJIOMHAPAHUTeE eKCIlepT —
cyeToBOUTENN B bbiirapus (Per. Ne23).
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1L PUCKOBH ®AKTOPH

WHBecTUpaHETO B I€HHUM KHWXKA € CBBbpP3aHO C pa3JMYHU PHUCKOBE - CHUCTEMATHYHH,
HECHCTEMAaTUYHU M PHUCKOBU (AKTOpH, XapaKTepHU 3a aKLHUUTe, NpeAMeT Ha MyGJUYHOTO
npessarase. [loTeHIMaJHUTe MHBECTUTOPU TPsAOBA BHHMATEeJHO Ja IpoyeTaT U OCMHUCIAT
nHopMauusaTa 3a pUCKOBUTe PaKTOpPH, ChAbpkalla ce B [[pocnekTa, npeAu ja B3eMaT pellleHue
Jla IPUJ06UAT aKI[UKM, EMUTUPAHU OT “OnopTioHUTU Bbiirapyus uHBeCTMBHT A/,

JleficTBUTe/IHUTEe O'bJAENM pe3yaTaTH OT AeWHoCcTTa Ha EmMuTeHTa MoraT Jla ce pasjuyaBaT
CBbILIECTBEHO OT OYaKBaHUTE Pe3yJTaTH B CJeJCTBUE Ha MHOXeCTBO (AKTOPH, BKJIKYHUTENHO
MOCOYEHUTE II0-A0Jy PHUCKOBU ¢akTopu. H36poeHHTe MO-J0Jy PHUCKOBE Ca ONHCAaHH B
MOCJIeIOBATENHOCT, KOSITO OTpa3siBa CUJIATA, C KOSATO Te 6uxa pedieKTHpaIU BbPXY AeHHOCTTa U
pe3yaTaTtuTe Ha Jlpy»KecTBOTO.

3.1. HECUCTEMATHUYHU PUCKOBE

ToBa ca puckoBeTe, cneuuduUyHM 3a caMoOTO /JIpy>KeCTBO U OTpachJja, B KOHUTO pabOTH.
HecucreMaTuyHM pUCKOBE ca:

3.1.1. Ompacaoe (cekmopeH) puck

To3u puck oTpassBa BepOSATHOCTTA OT HeOJAronpusiTHO M3MEHeHHe Ha [JI0XOJHOCTTa Ha
OTpac/JuTe, B KOUTO JPYKEeCTBOTO MMa y4acTHusl, B pe3y/ITaT Ha HaMa/isiBaHe Ha IJIJaHUpaHaTa
PEeHTabU/IHOCT NIOpaJy BJIOLIAaBaHe HA TapaMeTpPUTe HAa KOHKypeHTHaTa cpe/ia u/Uju IPOMeHHU B
cnenudrUyHaTa HOpMAaTUBHA 6a3a.

JpyecTBOTO Bb3HaMepsBa [jla UHBECTHUPA B KOMIIAHUH, OllepUpaliy B pa3JINYHU UKOHOMHUYECKHU
CEKTOpH, KOeTO 03HayaBa, Ye MpPUXOAUTE U peHTabuJHOCTTa Ha EMuTeHTa Lie 3aBUCAT 0
rojsiMma cTeneH OT ¢GUHAHCOBUTE pe3yJTaTH Ha [JpyKecTBaTa, B KOUTO Ce HacoyBaT
MHBecTULMUTe. EBeHTyasHO BjoumlaBaHe Ha PUHAHCOBUTE pe3yJTaTH Ha €JHO WJM HAKOJKO
Jpy’KecTBa, B KOUTO ca CbCpejOTOYEHU WHBECTULUM Ha EMHTeHTa, 1je ce OTpasu U BBPXY
nasapHaTa IieHa Ha HeroBUTe LIeHHU KHUXA, CbOTBETHO U BbBPXYy PEHTAOUJIHOCTTA MY.
KoHueHTpanudaTa Ha WHBECTULMHTE B €4HO JPYXEeCTBO WJIHW CEKTOp yBeJWYaBa pHUCKa OT
HaMaJ/lsiBaHe Ha B'b3BpalllaeMOCTTa Ha BJIOKEHUTE CpPe/iCTBa, NOPaJy NMOSBU/IM Ce KOHIOHKTYPHU
Na3apHU U3MeHeHHs WJIM [IpUeMaHe Ha HOBM Na3apHHU peryJanuu. C orsef[, orpaHU4aBaHeTO Ha
To3u puUCK, CbBeTa Ha [JupeKkTopuTe Ha [lpyKecTBOTO - €eMHUTEeHT € B3eJ pelleHHne
MHBECTULMOHHUAT NOpTdels Ja ce AuBepcuduiypa NOCPe[CTBOM paslpejieleHHeTO My B
KOMIIAHUM OT pas3/IMYHA MKOHOMHYECKU CEKTOpPH — HeJBMXKMMM HMMOTH, 6AHKOB W HeOAHKOB
$UHAHCOB CEKTOp, eHepreTHKa, TPaHCHOPT U Ap. [loTeHUMaNTHHWTe HWHBECTUTOPU TpPsi6Ba [Ja
3HaAT, 4Ye AUMBepcUHUKALUATA CIIOMara 3a NOCTUTaHeTOo Ha GUHAHCOBUTE 1[eJIM Ha mopTdeiia u
HaMaJlsiBa pUCKa OT 3aryba 3a EMUTeHTa, HO He CBeX/a pycKa [0 HyJleBU cToiHOCTH. CiieiBa Ja
ce MMa NIpeJjBU/, Ye 4acT OT CeKTOpUTe, B KOMTO EMUTeHTa MMa HaMepeHHe [ia UHBeCTHpa -
Halp. eHepreTuka 1 HeGaHKOB GUHAHCOB CEKTOP, BBIIPEKU Ue ca CUJIHO PEryJaupaHu OT CTpaHa
Ha Jbp)KaBaTa, NOKa3BaT yCTOUYMBO MOBeZleHHWE B YyCJAOBUS HAa HKOHOMHYECKA KpHU3a U
CbXpaHsBaT Bb3MOXXHOCTUTE 3a pacTeX MpU TpallHO MoJ06psiBaHe Ha obLiaTa UKOHOMMUYeCKa
nepcrekTusa. [loTeHIIMaIHUTe HHBECTUTOPH TPAOBa Ja 3HAAT, Yye JOXOLHOCTTAa Ha EMUTeHTa OT
O'bJell MHBECTULUU B TE€3W CEKTOPHU MOXe JAa O'bJe MOBJUSAHA OT €BEHTya/HU INPOMEHH B
peryJjaTopHaTa MM paMKa, HO HWMalKW NpeABHJ TAXHOTO CTpPaTerM4ecKOTO 3HadyeHHe 3a
J'bpXKaBaTa, 3HAYMMM CbTpPeCeHUs He ce o4yakBaT. UHBecTUTOpUTE CJjieiBa Jja B3eMaT NpeJBuU/,
4Ye 4aCT OT CEKTOpPUTe, B KOUTO /[lpykeCcTBOTO Bede € WHBECTHpPAJO WM Bb3HaMepsBa Ja
MHBECTHpPA, KbM MOMEHTA Ca WM Ce OYaKBa Ja O'bJaT 3acerHaTd OT HPOTHUBOENUAEMUYHUTE
MepKU BbB Bpb3Ka ¢ COVID-19, KoeTo OT CBOs CTpaHa e nNpeoCcTaBKa [a e Ha/ULe U OTpaKeHue
B KpaTKOCpPOYeH IJIaH BbpPXy pe3y/JTaTHUTe Ha Te3W JApPY:KecTBa U CbOTBETHO Ha OYaKBaHaTa
JOXOHOCT OT MHBECTUpaHe B aKlMK Ha EMuTeHTa.

T'pr‘YBaHI/ITe Ha peryJJiMpaH Mna3sap nmo3viguMr Ca OrpaHHU4Y€HU U Ce€ BJIHUAAT OT O6I.L[OT0 ABHXEHHE
Ha 6opcaTa. Ts Hocm O6LLU/IH nasapeH pHUCK, CbOTBETCTBAlL] Ha CbCTOAHHUETO Ha 6']:JII‘apCKI/IH
KaIllhuTaJIOB IIa3ap, KAKTO U Cl'[eLlI/I(l)I/I‘{HI/IH PUCK Ha KOHKPETHHUTE €EMUTEHTH. L[eHI/ITe Ha IEHHHUTe
KHH>Ka MOraT Ja Ce IIPOMEHAT KAaTo CJIEACTBHE OT IPOMEHAIIU C€ TEHACHINHU B MKOHOMHWKATA, B
OTAEJIHU OTpAaC/Ik UJIU B I’ZUEI‘/JIHOCTTEI M pEe3yJITATUTE HaA EMuTeHnTa. TakuBa IIpOMEHH BOAAT A0
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K0JIe6aHUs B CTOMHOCTTA Ha Ta3u 4acT OT nopTdeisia Ha APYKECTBOTO U C TOBA MOPAXK/AAT PHUCK
3a KoJie6aHUs B [[eHUTE HAa HErOBUTE I[eHHU KHWXKa. HUckaTa JIMKBUJTHOCT HA TO3U Ma3ap CbIl0
JIONpUHAcAd 33 yBeJWYEeH PHUCK MPU HAJUYUETO Ha MO-TOJIeMU MaKeTH aKIUMK OT HIKOU
Jpy>KecTBa.

3.1.2. CekmopHu puckose

[locTuraHeTo Ha MOJIOXKUTEJNHUTE (GUHAHCOBU pe3yJTaTH OT JAeWHOCTTa Ha “ONOPTHOHUTH
Bbarapus UHBecTMBHT” A/l € 06B'bP3aHO U C Pa3BUTHETO HAa CEKTOPUTE, B KOUTO JPYKECTBOTO
WHBECTHPA, CbOTBETHO € B 3aBUCUMOCT U OT crnenuduyHUTe GaKTOPH, KOUTO BIMUAAT HA Te3U
ceKTOopU. B Tasu Bpb3Ka, MO-Z0Jy Ca MpeSCTaBEHHM OCHOBHUTE PHUCKOBE U HECUTYPHOCTH,
XapaKTepHH 3a CEKTOPUTE, B KOUTO APY>KeCTBOTO 1lje MHBECTHPA TPUOPUTETHO.

» 3.1.2.1. Hedsuxcumu umomu
“OnopTtionuTu bbiarapus WHBecTMbHT” A/l npeABMK/a 12 U3BBPIIBA AEWHOCT, CBbpP3aHa KaKTO
C MHBECTHMLHUU B OPHUC MOMeLleHHUs] C LeJ OTAAaBaHeTO MM I0J HaeM, >KWJIHLHU HMOTH U
TBHProBCKU IJIOLM M BbB PUHAHCOBU MUHCTPYMEHTH, EMUTHPAHU OT KOMIIAHMM B CEKTOpa Ha
HeJIBIXKMMUTE UMOTH, C LieJl IoJlyyaBaHe Ha JOXOAHOCT B CJeACTBHUE Ha NocJe/Balla NpoAaxoa
Ha LleHHWTe KHWXXa U/WJIY OTZaBaHe 1o/ HaeM/peHTa Ha NpUA0OUTHUTE UMOTH.

06uwu ceKmopHuU pucKoege

CToWHOCTTa Ha MPUTEKABAHUTE UHBECTUIIMOHHA UMOTH WJIM OYAaKBAHUTE JIOXOAU OT TSIX MOTaT
Ja ObAAT MOBJHUSHU OT OOIIOTO CBHCTOSIHME HA OHU3HeC KJauMaTa B bbiarapus, o6uoTo
npejaJjiaraHe Ha Ma3apa Ha HeABW)XMMH MMOTH, KaKTO U Ha Te3U HMOTU CbC CbOTBETHOTO
npeJHa3HauYeHHe (3eMe/iesiCKa 3eMsl, MPOU3BO/JCTBEHU U CKJIA/[0BU MOMeEIeHUs U JIp.), KAKTO U
OT Apyru crelddudHrd GaKTOPU — MeCTOIOJIOKEHHE W pa3Mep HA UMOTHUTE, KOHKYPEeHIUSA Ha
JAPYyrd UHBECTHUTOPH, YBeJIMYaBaHe Ha ONMEPATUBHUTE Pa3X0U (BKIKYUTENHO MECTHU JaHBLUU U
TaKCH, KOMYHaJIHU YCJIYTH, 3aCTPAaXOBKH) U Jip. PeasM3upaHeTo HA BUCOKA AOXOAHOCT OT CTpaHa
Ha JPYKECTBOTO IIie 3aBUCU U OT CTOMHOCTTA U Bh3MOXXKHOCTHUTE 33 MIPUBJIMYAHE HA CPEJICTBA C
orJieJl U3BbPUIBAHETO HA IJIAHUPAHHUTE B CEKTOpa HMHBECTUIMH. MHBecTUTOpUTEe TpsAOBA Ja
3HAAT, Ye NMPU HaMaJIiBaHe Ha NMPUXOJIUTE B Pe3y/ITaT Ha BJIOIIEHA NKOHOMHUYECKa KOHIOHKTYPA,
onpe/ieieHH QUKCUPAHU pa3x0AU - HANpUMep 3a NOAAPBKKA, 10 MPABUJIO He Ce U3MEHAT U
TOBA MOKe /]a UMa OTPUIIATETHU NOCAeIUIIN BbpPXy PUHAHCOBUTE Pe3yJITATH Ha JIPYKECTBOTO.

Puckoee, C86pP3dHU C He2cdMUBHU NpOMEHU 68 YyeHume Ha HedsuMCUMUMe uMomu

YacTt oT HabpaHUTE CPpeACTBA 10 HACTOSLATA EMUCHUS aKLUU 11e 6'bJaT UHBECTUPAHU JUPEKTHO
B HeJIBIDKUMH MMOTH M B KOMIIAHUH, pa3BUBallU JAeHHOCT B CEKTOpAa Ha HeJBUKUMUTE HUMOTH.
CnesoBaTe/IHO, BbpPXy CTOMHOCTTA Ha NMpPUTEXaBaHUTe OT EMHUTeHTa aKTHUBH, KaKTO U BBPXY
pasMepa Ha O4aKBaHaTa OT TSX JOXOAHOCT, BJMSHUE Lie OKa3BaT JBW)XKEHHUETO HA LieHWTe Ha
He/JBIKUMHTE UMOTHU KaTO LfAJ0 M B OTJAeJHHUTe Na3apHU CerMeHTH, BKJ/IOYWTEJNHO U Ha
paBHUILATA Ha HaeMUTe W PeHTHUTe, KaKTO M Ha NOCTUTHATUTe pe3y/]TaTh B [JpYy>KecTBaTa,
omepUpallu B ceKTopa, B Kouto “OnopTioHUTH Bbarapus UuBectmbHT” A/l e MHBecTHpaso.
[loH>KeHWe Ha LlEHWTE Ha MMOTHUTE B pe3yJiTaT Ha HaMaJisiBaHe Ha TbpPCEHETO, 3abaBeH
MKOHOMUYECKH paCTeX WU Jpyr HeraTUBeH QaKTOp, € Bb3MOXKHO Jla OKaXke BJIHSHUE U BbpXY
¢duHaHCcoBUA pe3yaTaT Ha “OnopTioHUTH bbarapus HWHBectMbHT” A/Jl. KBM jgaTtata Ha
B'bBEX/JAaHe Ha U3BBHPEJAHO MOJIOKEHUE, NMAa3apbT HA HEABIKUMH HUMOTH B CTpaHAaTa € BbB
B'b3X0/], IOKOJIKOTO MpeJJIaraHeTo BCe Olle € II0-HUCKO OT ThPCeHeTo. B cpelHOCpOYEH MJaH He
ce OYakBa Cllaj B Na3apa Ha HeABWXUMH UMOTHU. TakbB 61 Bb3HUKHAJ B C/Ay4yai, ye KpH3aTa C
enujieMUYHaTa 06CTHOBKA He O'b/ie OBJIaZisiHA A0 Kpas Ha 2020 roavHa.

Puckoee, npousmu4awju ¢ HUuckama JUK8UJHOCM HA uHeecmuyuume e HedeuXCuUMU UMoOmu

I/IHBeCTI/ILU/II/ITe B HEJIBUXKMMU HUMOTH Ce XapaKTepHU3UpaT C OTHOCUTEJITHO HHUCKa JIMKBUJAHOCT.
ToBa o3HauaBa, ye He BUHAaru EMUTEHTBT ie 6']3,[[8 B CbCTOAHHUE Oad OCBUIECTBU IJIaHHPAHATA
BBb3BPbIIAEMOCT OT l'[pI/I,ILO6I/IBaHeTO Ha AaiecH MHBECTUIMOHEH HMMOT IIPpH IocjeaBalldTa My
npo,aa>K6a WJIN OTAAaBaHETO MY II0J HA€M HJIM apeH/a. OTuyuTallKu TO3U PHUCK, APYKECTBOTO
npeaBuXxaa 3aKyllyBaHETO HA HMMOTHU C ATPAKTUBHO MECTOIIOJIOKEHHWE W TaKHBa C BHUCOKa
eHepmﬁHa ECIJEKTI/IBHOCT c orjyieq peajM3vpaHe Ha KallhTaJoBa nedasjba OoT NMOBHUIIABAHETO Ha
CTOMHOCTTA UM B'BB BpeMeTo. KaTto OrpaHHYaBalll prUCKa (l)aKTOp eH (baKT'bT, 4ye JOXOJHOCTTa OT
HeABUXKKWMHU HMOTH € II0O-BHMCOKa OT AJO0XOAWUTE OT JIMXBUTE IIO0O AEINO3HUTHUTE Ha OaHKUTE U B
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0003pHMO O'biellle He Ce 0OYaKBa Ta3HW TEHJEHIUA Ja IpeThPIU NpoMsHa. To3u prucK 61 HaMaJ I
JIOXOTHOCTTA OT UHBECTUI[UU B JPYKECTBOTO CaMO MPHU AbJATOCPOUYHO PA3BUTHUE HA NMAH/[eMUSATA
¢ COVID - 19 u 3agbsi604aBaHe Ha peljecusiTa B CBETOBEH Malab.

HamaneHue Ha pasHUwWemo Ha peHmume u Haemume

YacT oT TeKyLIuMTe NPUXOAU Ha EMUTeHTa lle MJBaT OT apeH/jaTa WM HaeMa, KOMTO lLie 6'bAaT
JLOCOBOpPEHU NIPU NpeloCTaBsHe Ha 3eMsTa 3a 06paboTKa OT apeHJaTOpPHU WU Ha HaeMaTeJd 3a
noJi3BaHe Ha MMoTa. HamasieHMe Ha MasapHUTe HMBA HA apeHJUTe U HaeMHUTe OU MOBJMAIO
OTPULATEJIHO BbPXY NMPUXOJUTE HA APYKECTBOTO, CbOTBETHO BbPXYy HeroBaTa peHTaOMJIHOCT.
Jpy:ecTBOTO 1lle ce CTpeMH Ja HaMa/lu PUCKa OT MOTeHLHa/HO HaMa/leHue Ha apeHAUTe WU
HaeMHTe 4ype3 CKJIYBaHeTO Ha JbJrOCPOYHHU JOrOBOpPU. AKO KpHu3aTa C eNuAeMOJIOTUYHATa
0o6cTaHOBKa He O'bJie OBJIQJiIHA B CJe/BalllUTe HAKOJIKO Mecella, Ce 04aKBa 3aJbjbo4yaBaHe Ha
peliecHsTa B CBeTOBHAaTa MKOHOMUKA. ToBa 6U 0BeJIO 10 Bb3MOXHO IpeKpaTsBaHe Ha JOTOBOPHU
3a HaeM IIpU ayTCOPCHHIa Ha yCJyrd, KOeTO lle HaMaJu U IpuxoiuTe 3a J|py>KecTBOTO OT
WHBECTHULIUUTE B HEJBU>KUMUTE UMOTH.

» 3.1.2.2. He6aHko08 (huHaHco8 ceKmop
“OnopTtioHuTH Bbarapusa WHBecTMBbHT” A/l Bb3HaMepsBa Jla HACOUM YacCT OT UHBECTULMOHHUS
cu nopTtdeils1 KbM 3aKyllyBaHe HAa MUHOPUTAPHU [sJI0BE OT APYKECTBa, pa3BUBAILU JAeHHOCT B
HebaHKOBUS ¢(uUHAHCOB cekTop. /JleliHocTTa UM (GUHAHCOBUTE pe3yJTaTH Ha Te3u
MKOHOMMYECKHUTE CY6eKTHU B TO3U CEKTOP Ca M3JIOKeHU Ha creliuGUYHU PUCKOBE, TPOU3THUYALILU
OT B3aMMOBp'b3KaTa MexJy puHaHcoBaTa chepa ¥ CTONAHCKOTO pa3BUTHE.

Puck om 3612_}/6(1 U/1Uu HUCKd 8'63epawjaemocm HaAQ uHeecmuyuume

To3u puHCK ce H3pa3sgBa BBB Bb3MOKHOCTTA OT HaMaJdBaHe CTOMHOCTTA Ha aKTUBUTE U
peasM3vpaHe Ha MO0-HUCKA BBb3BpallaeMOCT OT HHBECTULHUMUTE B JpYy:KeCTBaTa, B KOUTO
EMuTeHTBT mnpuTexkaBa ydactde. OT enHa cTpaHa TO3W PHUCK Ce OrpaHHM4YaBa oOT
AuBepcuduLMpaHus nopTdeis1 OT LeHHU KHUXKA, a OT Jjpyra 4Ype3 CU/IHATa peryJaunus B TO3U
cekTop. B ycnoBusita Ha nangemus ot COVID-19 HSKOU OT OCHOBHHUTE UHJAEKCU HAa CBETOBHUTE
nasapu usryouxa fo 40 %. PekopAHuUAT 3a oBeye OT JleceT rOJMHU Na3apeH Cnaz ce 0Tpasu U Ha
Bbbarapcka ¢ongoBa 6opca A/l. To3u puUCK MOXe JAa 3acerHe MpUXoAuTe Ha /Jlpy>ecTBOTO,
JOKOJIKOTO HaMaJiBaHeTO Ha CTOWHOCTTA Ha yNpaBJfABaHUTe aKTUBHU le Cce OTpa3d M Ha
NPUXOJUTe Ha HePUHAHCOBUTE HHCTUTYLUU.

» 3.1.2.3. /Ipyscecmsa csC cheyud/sHa UHEeCMUYUOHHA Yes 3a ceKiopumu3ayus Hd
HedsUMNCUMU UMOMU U 83eMAHUSA

“Onoptionutu bbarapusa UaBecTMBHT” A/l TpeABMX/A 1a HACOYU YaCT OT UHBECTIIMHUTE CH K'bM
npujo6MBaHe Ha QUHAHCOBU MHCTPYMEHTH, EMUTHpPAHU OT JAPYKeCcTBa CbC CIeluaaHa
MHBECTULMOHHA LieJl 3a CEKIpUTH3allMs Ha HeABIWXXUMU HUMOTH U B3eMaHus (AJCHL).
Pesyntatute ot geitHocTtta Ha AJ/ICUL] 3aBUCAT NpsIKO OT KayeCTBOTO HAa aKTUBHUTE, KOUTO
dopMHUpaT UHBECTUIMOHHUTE UM MOPTPEHH, KAKBA JOXOJHOCT HOCAT MPUJI0OUTUTE aKTUBH U
N0 KaKbB HAauuH ce ymnpasJisBaT. [Ipsgko oTpakeHHe BbpXy (QHUHAHCOBUS pe3yJaTaT UMaAT U
pasxopuTe 3a BbHIIHU ycayrd Ha AJICULL llennuTe kHMkKa, emutupanu ot AJICULL ce TepryBart
Ha peryJiMpaH nasap ¥ TEXHUTE LeHU Ce BJIUAAT KaKTO OT 00II0TO JIBMKeHHe Ha 60pcaTa, Taka U
OT TEeHJEeHLMUTE B CEKTOpa Ha HEJBWXXUMHTE MMOTH W HMKOHOMHKaTa. [Ipu HamassiBaHe Ha
CTOMHOCTUTE Ha HeJIBUXKMMUTE UMOTHU UJIM HAEMUTE U apeHJWTeE WU JIUXBUTE MPU OTIYCKAHUTE
KpeJIUTH € BBb3MOXKHO [la HacTbOAT KoJiebaHUsl B LieHUTe Ha akuuute Ha AJICUL. Tesu
KoJ1e6aHU Ie JJ0BeIaT ChbOTBETHO U JI0 KOJIeOaHUs B Ta3W 4acT oT noptdeisa Ha EMuTeHTa, a
OT TYK WU IpPOMsHA B CTOMHOCTTA Ha HErOBUTE LIEHHU KHWXa. To3u pUCK Moxe Ja 6bje
OrpaHMYeH OT 3aKOHOBUTE H3HWCKBAaHHS [0 OTHOIIEHWE Ha HEABWXUMHUTE HMOTHU WU
B3e€MaHUSATA, B KOUTO UMaT NpaBo 3a uHBectupat AZ[CULI.

Puck om 3(12_}/661 U/1U HUCKd 8'6368pawjaemMocm HA UHeecmuyuume

To3su puck ce u3pa3siBa BbB Bb3MOKHOCTTA OT HaMaJjisiBaHe CTOMHOCTTA Ha aKTUBUTE U
peasiM3upaHe Ha [O0-HUCKA Bb3BpawaeMocT oT uHBectuyuute B AJICUL, B xouTto EMUTEHTBT
npuTexaBa ydyacTue. To3U pUCK ce orpaHH4YaBa OT CUJIHATA peryJaius B TO3U CEKTOP.
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» 3.1.2.4. baHkoe cekmop

HamepeHusTa Ha MeHHU/KMBHTA ca Ja MU3BbpPIIBA HHBECTHMLMHM Ype3 3aKylyBaHe Ha
MUHOPUTApPHU [Js1JI0Be OT ApyeCcTBa B 6aHKOBUs ceKTop. [leliHOCTTa U GUHAHCOBUTE pe3yJITaTU
Ha Jpy’KecTBaTa OT 6AHKOBHSA CEKTODP ca NPSAKO CBbP3aHU C HUBATa Ha KanuTajJloBuUTe 6ydepy,
3a/leJleHUTe NPOBU3MKM M 06OlaTa JHUKBUAHOCT Ha aKTHUBUTe. BsaronmpusTHO ycl0BUe 3a
o/ /TbpP>KaHeTOo Ha CTAOUJIHOCT B 6aHKOBaTa cdepa e chillecTByBaHeTo Ha PoH/I 3a rapaHTHpaHe
Ha B3eMaHHATA, KOWTO rapaHTHpa CpejcTBaTa Ha BJIOXKHTeJWTe U usrpageHusaT ot BHB
MeXaHU3bM 3a KPaTKOCPOYHA JIMKBUAHOCT - Pe3epBHUAT obGe3neuyuTesieH QOHJ, KaKTO M
yCJI0BUSATA 3a MO bpKaHe Ha JIMKBUJHOCT cbriacHo Hapen6a No 11 Ha BHB. HanuuueTo Ha
rojisiM GpuUCKajieH pe3epB B O'bJrapCKUTE OGAHKU - €IUH OT Hal-roJIeMUTE B CPaBHEHUE C IPYTUTeE
€BPOINENCKU CTPaHH, AONPHUHACA 32 OTPaHHWYaBaHe Ha PUCKa OT UHBECTULMHUTE B TO3U CEKTOP.
Bbarapckute 6aHKM ca ¢ No-Z0OpH MOKas3aTesJW 3a KalWTal W JIMKBUJHOCT, B CpaBHEHHUE C
eBpOoNeNCcKUTe OGaHKM KaKTO U C HHUCKO CBHOTHOLUEHHWE MeXJy OTIYyCHaTUTe KpeJUTH U
NpYBJIeYEHUTE [EeNO03UTH, KOeTO JaBa OCHOBaHUE Ja Ce CMATAa, Ye PUCKBT OT WHBECTHULUHU B
aKIIMM OT GAHKOBHS CEKTOpP e orpaHH4eH. B ciy4da, ye kpusaTta c COVID-19 He 6'be paspelieHa
B OJIU3KUTE HSKOJIKO Mecelld, B pe3y/ITaT Ha OJIOKMPaHeTO Ha ILieJId CEKTOPU B MKOHOMHKATA,
O0YaKBAaHOTO CHUJIHO HapacTBaHe Ha 6Ge3paboTulLaTa U HaMa/leHaTa MOKyNnaTe/Ha CIOCOOHOCT Ha
HaceJleHUETO, Ce O4yakBa OaHKUTe Ja ce H3NpaBAT Ipes HapacTBall Gpod Heo6CIyKBaHU
KkpeauTd. To3u ¢akT 6M MOBJAHAI BbpXy GUHAHCOBUTE pe3yJTaTH Ha JpyXecTBa olepupallu
BbB QUHAHCOBHUSA CEKTOP U CbOTBETHO BBPXY LIEHUTE HA LieHHHUTe KHIKA, eMUTHUPAHU OT Te3u
JPY’KecTBa, KOETO MpPsIKO Lie ce OTPasu U BbPXy CTOMHOCTTA Ha UHBECTULMHUTE B aKUWU Ha
JpyecTBOTO KaTo HaMaJIi IPUXOAUTE My OT UHBECTHLIUM B MUHOPUTApPHHU IaKeTH OT OaHKOBHUA
CEeKTOop.

» 3.1.2.5. Cekmop eHepeemuka

YacTt oT uHBecTUIIMUTE HA EMUTEHTA lije O'bJAT HACOYEHW KbM NMPUI0OHBaHe HAa GUHAHCOBU
MHCTPYMEHTH, U3a/leHU OT NpeANpUaTHS 3a NPOU3BOJACTBO Ha ejleKTpuuecka eHeprus - TEL,
MBEL|, BATBpHHU LEHTpajJu M KO-TeHepalusi Ha OuoMaca. CbllecTByBalldTe CTUMYyJA 3a
MPOU3BOJICTBO HA €HEeprusi OT BBH30OHOBAEMH €HEePruhHH U3TOYHHUIM Ce U3pa3saBaT B
onpenesisHETO Ha npedepeHIIMaTHY LIeHU 33 3aKyNyBaHETO HA NPOU3BeJleHaTa eHePrus, KOsATO
[leHa Ja MOKpHe HMKOHOMHYECKM O0OOCHOBAaHUTE MbPBOHAYAJIHU HWHBECTULHUM U CHI'BTCTBAILU
pasxoAu 3a eKcIioaTauus. MMalku npeABuU] BHUCOKaTa CTelleH Ha peryJjanus Ha CeKTopa,
OCHOBHHUSAIT PHUCK 3a EMHUTeHTa ce CbCTOU BBB BB3MOXHOCTTA OT 4YeCTU IPOMEHU B
peryJjaTopHaTa paMKa, C KOeTO Ja ce Hapyumd o6eMa Ha IJIAHMPAaHUTe HWHBECTUIMOHHHU
JeMHOCTU U OYaKBaHaTa AOXOAHOCT OT TsAX. MMaiiku npeasuj dakTa, ye peanusanusaTa Ha
€HepruiiHU MPOEKTHU € C NO-NMPOAbKUTENEH CPOK, EBEHTYaJHU IPOMEHU B OT/IEJIHU IapaMeTpH
(cpoKOBe, IOMbJIHUTEJIHU AEWHOCTH WU U3UCKBAHUA K'bM TSIX) MOTaT /] MOBJUSAAT B IOCOKA Ha
yBeJINYaBaHe Ha ONepPaTUBHHUTE Pa3XOJUu HA JIPYyKecTBaTa, B KOUTO “OnopTOHUTH bbiarapus
WuBecTMBbHT” A/l MHBecTHpa U CbOTBETHO peajiM3MpaHe Ha MO-HUCKA JOXOAHOCT. EAUH oT
I'bPBUTE OTPAC/H, 3aCETHAT OT NPOTUBOENUAEMUYHUTE MEPKU € eHepPreTUKaTa, KbAETO MOpPau
CTIMpaHe Ha LieJiM CeKTOPU OT MKOHOMHUKATa Ha CTpaHaTa, Ceé perdcTpupa ChbLIECTBEH Cha/, B
notpe6jeHreTo. TO3W PUCK MOXe Jla Ce 0TPa3u BbPXY OUAaKBAHUTE NPUXOAU OT UHBECTHUIIUU B
aKIMU Ha JIpy»eCcTBOTO, KaTO MO-MaJIKM TNOCT'bIJIEHHUSI OT WHBECTUPAHUTE B €HEPrUUHUTE
JAPY>KeCcTBa Cpe/iCTBa.

» 3.1.2.6. Cekmop mpaHcnopm
“OnoptioHuTy bbarapus UHBecTMBbHT” A/l Bb3HaMepsiBa Ja HACOYM YaCT OT UHBECTULMOHHUA
cu nopTtdeils1 KbM 3aKyllyBaHe HAa MUHOPUTApHU [AJ0Be OT APY:KEeCTBa, pa3BUBallU JAeHHOCT B
cektop ,TpaHcnopT”. JledHOCTTa U1 GUHAHCOBUTE PE3YJTATH HA UKOHOMHYECKUTE CYOEKTH OT
TPAHCIOPTHUS OM3HEC ca M3JI0KeHW Ha crnelrPUYHU CEKTOPHU PHUCKOBE, KOUTO MoOrar Ja
NOBJUAAT BBbPXy [JeHHOCTTa U (QUHAHCOBOTO CbCTOSIHME Ha KOMIIAHHUTE OT TO3U OpaHIL.
OCHOBHUTE PHUCKOBE, KOUTO OMXa MOIJIM Ja 3acTpaulaT yCTOMYMBOCTTA WM pPa3BUTHETO Ha
TPAHCIIOPTHUTE KOMIIAHMM Ca BHCOKAaTa KOHKYpPEHTHa cpejia, JiMIcaTa Ha KBajuUIMpaHa
paboTHaA pbKa U ApP. U PeryJaluoOHHUTE PEXUMH, KOUTO MoraT ja 6bgat npuetu oT EC. KbM
JaTaTa Ha PerucrpayydoHHUs [JOKYMEHT TpaHCIOpTa U TypHU3Ma ca Hail-3acerHaTUTe OT
NPOTUBOENUJEMUYHUTE MepKH ceKTopH. [Ipu no-npojb/oKMTesleH IepyuoJ; Ha Kpu3aTa e
BB3MOXHO MHOTO JIpy>KeCTBa OT TPAHCIOPTHHS CEKTOP Jia He YCIeAT Jja 3anassAT JeHHOCTTa CH.
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To3u puck npsAKo BJiMse BBPXYy MNOCTbIJIEHUATAa B /JIpy»KecTBOTO NpPU HWHBECTHULHMHU B
TPacIOPTHUS CEKTOP.

3.1.3. OnepayuoHeH puck

Crparerusita Ha “OnopTioHUTU Bbarapus UHBectMbHT” A/l € bopMupaHe Ha AuBepcupULIMpPaH
nopTdens oT AbJATOBU U JASJOBU IEHHH KHMXKA, KAKTO W MOKYIKA Ha MO/(LleHeHH akTuBH. [lo
TO3W HA4YWH JAPYKECTBOTO HfAMA Jla € 3aBUCHMO OT OMNpeJieJieH eMUTEHT WJIM Jla pa3dyuTa Ha
JIOXO/JTHOCT CaMo OT OIlpejiesieH BUJ, aKTUB, KOETO OT CBOSI CTpaHa 3HAYMUTEJHO HaMaJsIsiBa pUCKa
OT BJIOLIAaBaHe Ha (UHAHCOBOTO MYy CBbCTOSIHWE, B CJeJCTBHE Ha JiMNcAaTa MPUXOAU OT
MHBECTULUUTE Ha APY:KeCTBOTO. YcnexbT Ha “OnopTioHUTH Bbarapuss UHBecTMbHT” A/l 1ie e
3aBHCUM OT NMpaBUJIHATA OlleHKA U yIPaBJEHUETO HA HaNpaBeHUTe WHBECTUIMU. [ pyKecTBOTO
e B3eMa pelleHHe 3a BCSIKA WHBECTUILMS CJieJ| U3BbpIIeH 33bJ004YeH aHa/Ju3 U OIleHKA Ha
NoKa3aTesJld KaTo: PEHTAaOUJIHOCT, Bb3BPBIIAEMOCT, CPOK HAa OTKYIMyBaHe HAa WHBECTHULUSATA.
JleiHOCTTa Ha JpPYyKeCTBOTO CBbp3aHa C NpPHJ0O0MBaHe HAa MUHOPUTAPHO ydYacTHe B
NepCIeKTUBHU IPYKECTBA ce XapaKTepU3upa ¢ No-NpoIb/DKUTEJIEH CPOK KaTO IIpe3 TOBA BpeMe
€ Bb3MOXXHO ITPOMSIHA HA HSIKOU OT I'bPBOHAYAJHHTE NapaMeTpPH, KATO CPOKOBE, AOII'bJHUTEIHU
JIeHHOCTH WJIM U3UCKBAHUS KbM TAX

[lo oTHoleHHe HaA ONepalMOHHUA PUCK 3a caMUA EMHUTEHT, TOM He e BHUCOK, JOKOJKOTO
KalUTaJoBUAT NMasap B bbarapus PyHkuHOHUpaA, AelHOCTTA Ha /[lpyxecTBOTO MO3BOJIsIBA Ja
0'bJle U3BBPIIBAHA JUCTAHLIMOHHO U NOTEHLUA/HO KapaHTUHHPaHe Ha HAKOW OT CJIYXKUTEJINUTE,
He OM OKasa/Jlo CepUO3HO Npo6JseMu BBbpPXy PyHKLMOHMpaHeTO Ha ,OnopTioHUTH Bbarapus
HWuBectMBbHT" A/l.

3.1.3. /lukeudeH puck

]-[I/IKBI/I,ZLHI/IHT pPHUCK Ce CBBbp3Ba C BEpPOATHOCTTA ﬂpyx(eCTBOTO Aa HU3MaJjHE B CHUTyallUd Ha
HEeBBb3MOXHOCT Aa 06Cf[y}KBa 3a4bJIXKEHHUATA CH. To¥ uma AB€ OCHOBHH PAa3HOBUAHOCTH:

» Puck Ha ¢uHaHCUpaHETO, KOUTO Bb3HUKBA BbB BPb3Ka C OCUTYpsiBaHETO HAa GUHAHCOBU
CpeAcCTBa 3a MocpellaHe HAa (UHAHCOBU 3aJb/DKEHMS, KOraTo Te CTaHAT U3UCKYyeMU;
PuckbT oT PuHaHCHpaHETO UMa JiBe u3MepeHHUs: JIpyKecTBOTO Jja He 6'b/le B ChCTOSIHUE
Jla MoCpelHe 3a/b/PKeHUsITA KbM aKLUOHEPHUTE U PUCK OT HEB'B3MOXKHOCT [lpyKeCcTBOTO
Jla TocpelHe 33/b/DKeHUS, CBbP3aHU CbC COOCTBEHUTE MYy JeTHOCTH;

» Puck, cBbpp3aH C nasapHaTa JIMKBUAHOCT Ha (QUHAHCOBUTE HWHCTPYMEHTH, KOWTO
Bb3HMKBA, KOraTo /[iaJleHa TpaH3aKlus He Moxe Ja O0bJe OoCbllecTBeHa MpH
npeo6JiaJilaBalidTe Ma3apHU LeHU Ha GUHAHCOBUS UHCTPYMEHT, UM U3BbPIIBAHETO i e
BB3MOXHO €aMO NpPH HeOGJaronpusiTHU (QUHAHCOBU YCJAOBUSA, MOPaAU 3HAYMUTESHUSA
pa3Mep Ha [03ULMsATA B CpPAaBHEHHE € 06MYaiiHaTa ThProBUsl.

MexaHU3MBT 3a ynpaBjieHMe Ha TO3UM PHUCKOB (GAKTOp € IJIaHUPAHETO M OINepaTUBHOTO
$YHAHCOBO ymnpaBJieHHe Ha MAapUYHUTE MOTOLH, KOETO Ce OCBhLIECTBSIBA OT PbKOBOACTBOTO Ha
Jpy>KecTBOTO. /Ipy’KecTBOTO Ce CTPeMH KbM INOJJbpXaHe Ha BHUCOKA JIMKBUJHOCT C LeJ
HaBpPEMEHHOTO MoracsiBaHe Ha 3a/Ib/LKEHUATA CH.

3.1.4. Puck om HenoJ1iy4aeaHe HA d0X00 8 dpycecmaomo om npudo6umume KOMNAHUU

[Ipy WUHBECTHIMMTE B APYTH APYKECTBA ChIECTBYyBa PHUCK OT 3aryba Ha CTOMHOCTTAa Ha
MHBECTUIMUTE TPU CJabu UHAHCOBU pe3yaTaTH B JPYKECTBAaTa, B KOUTO “OMOPTIOHUTHU
Bbarapus UuBecTMBHT” A/l ipuo6uio Js. bbjeliuTe NpUXoau Ha APYKECTBOTO 1ije 3aBUCIT
OT JA06poTo ympaBjeHMe U (GUHAHCOBU pe3yJTaTH Ha BCAKAa HWHBECTUIUSA 1O OT/eJHO U
yIlpaBJieHUEe Ha BCUUKHU POEKTH MO OTHOIIEHHE HA CPOKOBE Ha NPUKJIIOYBAHE U NMOAAbPKaHE Ha
ONTHMMaJ/iHA KaluTajloBa CTPyKTypa. TBbH KaTo [APYKeCcTBOTO Ilije 6bjJe MHUHOpPUTApEH
MHBECTUTOP, ChILIECTBYBA U PUCK OT HeloJiydyaBaHe Ha J|0X0/l oJ ¢opMaTa Ha AUBUJIEHTH, KaTO
pellleHHsITa 3a TOBA Ille Ce B3eMaT Ha 0611 CbOPaHMS OT KOMIIAHUHTE, B KOUTO € MHBECTHPAHO.

B Ta3u Bp'b3Ka HHBECTUTOPUTE TPsiOBaA Jla ca HAsICHO, Ye ChIlleCTBYBa U3BECTEH NEPHO/, OT BpeMe
npeay HW3BbPIIEHUTE HWHBECTUIIMU Jla 3alO4YHAT Ja TeHepupaT NPUXoJd. BbIpeku TOBa,
HQJIUYMETO Ha KBATUQUIIMPAH U ONUTEH €EKHUIl OCUTYypsSiBA BB3MOXKHOCT 32 ePEeKTHUBHO
yHpaBJeHHue Ha WHBECTULMOHHUSA NOPTQEN, Mo HAayuH KOWTO Ja rapaHTupa ePeKTHUBHOTO
yHpaBJeHHe Ha TeKyL[UTe WHBECTHUIMH, CBbP3aHUTE C TAX ONEPATHBHU PaA3X0JUd U C OrJef
He/IoNyCKaHe BJiolIaBaHe HAa GUHAHCOBOTO ChCTOsIHME HAa EMuTeHTA.
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3.1.5. PecysamopeH puck

Tbi1 KaTO APYKECTBOTO 1lie OCHILECTBSIBA JeNHOCT Ype3 NpUA06MBaHe U yIpaBJjeHUe Ha Js/10BU
y4acTus B O'bJTAapCKU JIPYKECTBa, NPe APYKECTBOTO ChIIeCTBYBA Pery/JaTopeH PUCK BaluJieH
3a onpefiesieHUTe CEKTOPU B KOUTO JPYKECTBOTO MHBECTHUPA:

» 3a ApyXecTBaTa, ollepypally B 6aHKOBHUS ceKTop - BHEB;
» 3a He6AaHKOBYW PpUHAHCOBU UHCTUTYIUH - KOH;
» 3a ApyXecTBa OT ceKTop eHepreTuka — /IKEBP.

3.1.6. Puck om ocesujecmeseaHe HA cOe/qKU C6C C86P3AHU /AUYA NPU YCA08U paA3audasauju
ce om nazapHume

HMHBecTUuTOpUTE C/lefiBa Aa UMAT NpPeABU/], Ye ChLIECTBYBA PUCK OT Bb3MOXKHO OCBHIECTBSIBaHE
Ha caeaku Mexay “‘OmoptioHuTH bbarapus HWHBecTMBbHT' A/l W CBBpP3aHH C HEro
JIpy’KecTBa/Jn1a, yCJI0BUATA 10 KOUTO Ce pa3indyaBaT OT Ma3apHHUTE.

To3n puUCK e MUHUMHU3WPAH BBHB Bb3MOXHO Hal-BHUCOKA CTelleH, T'bHM KaTO 4YJeHOBeTe Ha
yHopaBuTeJHUs1 opraH Ha EMuTeHTa ce cbobpassiBaT C BCHYKM HW3WCKBaHUA 3a J06po
KOPNOPaTHUBHO yNpaBJieHHe, B T.U. U NI0JIaraHEeTO Ha TpuKaTa Ha JOoOpUsS ThProBell B CIyYauTe,
OpM KOWTO HacpellHAa CTpaHa MO CHAeJKUTe ca CBbp3aHd ¢ “OnopTioHUTH bbarapus
HUuBectmbHT” AJ] suna. OTAesHo oT ToBa, EMUTEHTHT e myGJUYHO JPYKECTBO U H3BBPIIBA
JeMHOCTTa CU B CbOTBETCTBHE C HOPMAaTHUBHHUTe OrpaHhdeHus Ha 4. 114 u ca. ot 3IIILIK,
WM3UCKBAlllM OBJIACTUTEJIEH PEXHUM OT CTpaHa Ha OOLOTO CbOpaHHE Ha aKIMOHEPUTe Ha
“OnoptioHuTH Bbarapus WHBecTMBHT” A/l M OCBHIIECTBSBAHETO HA CAEJKUTE C y4acThe Ha
3aMHTepeCOBAaHU JIMLA €AUHCTBEHO N0 Ta3apHa LjeHa.

3.1.7. Puck om He8s3MOXMCHOCM da ce ocu2ypu Heo6xodumomo @HuHaHcupaHe 3a
peau3upaHe HA UH8ECMUYUOHHAMA cmpame2us U yeau Ha opyxHcecmeomo

TekymwoTo CbCTOSIHME Ha O'bJrapckaTa WMKOHOMHKA, B YaCTHOCT JIMICaTa Ha HHTepec 3a
MHBECTHUIMY Ha GBJTapCKUs KallUTAA0B Ma3ap U Kpu3aTa cbe 3apas3aTta ot COVID-19, mopaxkaaT
PUCK OT HEYCIIEeIIHO OChlLIeCTBsBaHe Ha NyOJWYHOTO IpejJjaraHe Ha akUUHU OT HACTOALIOTO
yBeJiM4eHUe Ha KalWTajla, B pe3yJaT Ha KOETO WHBECTULMOHHATa CTpaTerus MU LieJd Ha
“OnopTtionutu bbarapus UaBecTMBHT” A/l 1a He 6'b/1aT peasi3upadd. HacTosuoTo yBesimyeHue
Ha KanuTaja Ha EMUTeHTa e CB'bp3aHO U LieJIM paslIMpsiBAHETO HA MHBECTULMOHHUS NOPTQen
Ha JlpyxkectBoTO. OT Ta3u rjefHa TOYKa HETOBOTO €BEHTYa/IHO HEOChIeCTBSIBAHE He MOopaKJa
pUCK 3a ceramiHarta JieHocT Ha “OnopTioHUTH Bbarapus WuBecTMBHT” A/l, Thil KaTo He e
NOpPOJIEHO OT HeChOTBETCTBUE HAa JEeMHOCTTA WM OCHOBHM IOKa3aTeJu Ha /[lpy»ecTBOTO C
MMIIEPATUBHUA 3aKOHOBU H3UCKBaHUS. [lybJMYHOTO mpejjiaraHe Ile Ce CYUTA 3a YCIEIHO
NPUKJIIOYNUIO0, aKO O'bJAT 3alMCaHU U MJaTeHu He mo-Majko oT 500 000 6poss HOBU aKLUU OT
yBeJIMUEHUETO Ha KamuTasja. B ciaydyall, ye 6b/aT 3anucaHy no-MaabK 6poi akiguu ot 500 000
6posi, ApPY:KeCcTBOTO Ille MyGJIMKyBa MokaHa B MHpopmandoHHaTta Meauss www.infostock.bg no
JIMLATa, 3allMca/lv aKLMY, 3a YCJAOBUATA U peJia 3a Bp'bLjaHe Ha HabpaHUTe CyMY, 1lle yBeJJOMH 3a
pesyaTtarta oT noanuckara llenTpanna KoonmepatuBHa banka A/l kioH Magapuz, B KoATO e
OoTKpHUTa HabupaTesnHata cMeTka, U KOH no pega Ha un. 1126, an. 12 3IIMLK. BuecenuTe cymu ce
BP'bIIAT Ha JIUIATA, 3aIMCAJIH aKI[UH, B eJTHOMeCe4YeH CPOK OT YBeJAOMJIeHHeTO M0 wi. 1126, as.
12 3IIIUK upe3 npeBo/ o MocovyeHa OT TsAX 6aHKOBAa CMeTKa UJIH B GPOH.

3.2. CHCTEMATHWYHHU PUCKOBE

CrucTeMaTUYHUTE PHUCKOBE JIeMCTBAaT U3BbH EMHUTEHTa M OKa3BaT KJOYOBO BJIUSIHUE BBHPXY
HeroBaTa JiedHOCT. To#l He e B ChCTOsSTHHE Jla T KOHTPOJIMPA WJIH Jla 0Ka3Ba Bb3/eHCTBUE BHPXY
Tax. Te3u pUCKOBe ca XapaKTEpPHU 3a IieJiks [asap, CBbpP3aHU ca C MOJUTHYECKATa CUTYaAIus,
MaKpOUKOHOMUYECKAaTa 06CTaHOBKA, MHPJIALUATA U JPYTU U He MOTaT Ja 6'bJaT U36erHaTy Uiu
peyLurpaHu ype3 COCOOUTe 3a JUBepCUPHUKALMs Ha PUCKA.

3.2.1. IlazapeH puck

[TazapeH puCK e BEpOSATHOCTTA Ja O'bIAT peaM3upaHy 3aryou npu ynpasjeHrHe HAa QUHAHCOBU
CpeAcTBa IM0J| Bb3/eHCTBHEe Ha HEeOJAroNpUSATHU HU3MEHEHUS B IeHUTe Ha (HUHAHCOBUTE
MHCTPYMEHTH, [1a3apHUTE JIMXBEHU MPOLEHTU U NpeobJiafaBalluTe BajJyTHU KypCOBE, KAKTO U
Ha U3MeHeHMUs, Bb3HUKBAUlM B NpeobJia/laBall[UTe Ma3apHU LIEHU Ha ThbpryeMu PpUHAHCOBU
WHCTPYMEHTH - aKI[UH, 60PCOBO ThPryeEMU CTOKH, CTPATETMYeCKH CyPOBUHU, EHEPTOHOCUTEH U
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Ap. To3n puck ce mopakja OT XapaKTEepPUCTUKUTE Ha MaKPOMKOHOMMYeCKaTa cpefia U OT
CbCTOSIHUETO Ha KallMTaJOBHTe Ma3apy B CTpaHaTa U 4y:KOUHa, JelcTBa U3BbH EMUTeHTa U no
NPUHLMI He Moxe Aa 6bJle AuBepcuduuupaH. B ycioBusaTa Ha nanfemus ot Bupyca COVID-19,
CBIPOBOJIEHA C Habupalla CKOpPOCT 3HAayMTesHa M0 pa3MepuTe CU CBeTOBHA MKOHOMMYeCKa
KpH3a, la3apuTe Ha GUHAHCOBU UHCTPYMEHTH, CYPOBHMHH, EHEPTOHOCUTENU U Jp. PErucTpupar
3HAYMTeJNHU crnajioBe. bbarapcka ¢oHgoBa 60pca AJl, HA KOSAATO ca JAOMYCHATH [0 TbProBUs
rojsiMa 4acT OT HpUTexaBaHUTe OT EMuTeHTa GUHAHCOBM HMHCTPYMEHTH, CBILO € 4YacT OT
npoleca, o6xBaHaJl a3apuTe B LieJHUs CBAT. B AbjarocpoyeH niaH, B cay4al, ye enueMusaTa He
MO3Ke Ja 6bJie OBJIa/fiHA B pAMKUTE Ha HAKOJIKO Mecelia, TO3U PUCK lie NPOsiIBM KaTO HaMaJleHue
KaKTO Ha LieHUTe Ha QUHAHCOBUTE UHCTPYMEHTH, B KOUTO EMUTEHTHT e UHBecTUpaJ, Taka U
B'bpXY LleHaTa Ha HerOBUTe aKLUU.

OCHOBHHTE METO/M 32 OTPaHMYaBaHETO Ha Ma3apHUs PUCK U HETOBUTE OT/EeJHU KOMIIOHEHTH ca
cbOUpaHeTo U 06pabOTBAHETO HA UHOpMalMs 328 MAKPOMKOHOMUYECKATa CpeJia U Ha Ta3u 6a3a
IporHo3upaHe W cbo6Gpa3sBaHe HAa HHBECTULHOHHHATA IMOJUTHKA Ha JApPYKECTBOTO C
OYaKBaHaTa JMHAMMKa Ha Ta3Hu cpeja.

3.2.2. Puck, cesp3aH c HaCMmsneaHemo Ha hopcMaxcopHu o6cmosmeacmed

To3u puck e cBbp3aH C Bb3HUKBAHETO Ha OOCTOSITEJCTBA, KOUTO He MOraT Ja ObJAaT HUTO
npefoTBpaTEeHH, HUTO OTCTPAHEHM C YOBELIKU pelleHUs WM C HAKAaKBU MeponpuaTud. ToBa ca
CTUXUWHWTe OelCTBUS, HABOJHEHUATA, 3eMeTpeCeHUsaTa U [PYTrU KJIWMaTUYHH KaTaK/IU3MUY,
BOMHUTE, PEBOJIIOLUUTE, U [Ip., KOUTO BB3NPeNATCTBAT APYXKeCTBaTa Jja OCBhILECTBABAT CBOATA
JeriHocT. Tbi KaTo PopcMaKOpPHUTE OOCTOSATEJCTBA He MOraT Aa 6bJaT KOHTPOJMUPAHU OT
Jpy>kecTBaTa, 06MYaiHO 32 TOKPUBAHETO HA HAKOU OT IeTUTE, IPeIU3BUKAaHU OT GOPCMaKOPHHU
00CTOATEJICTBA, APYKeCcTBaTa CKJ/IYBAT 3aCTPAaxOBKHU 3a NMPUJOOUTUTE OT TAX aKTHUBU. KbM
JaTaTa Ha PerucrpanuoHHUd JOKyMeHT, B bbirapus, BbB Bpb3Ka ¢ naHgeMusaTa Ha COVID-19
cJie[l U3BBHPEJHO MOJI0KeHNe, TPOLbJ/DKUIIO BA Mecella, 10 BpeMe Ha KOeTo JeicTBalle 3aKoH
3a U3BBHPEJHOTO IOJIOXKEHHWe, ca NpPUeTH NPOMeHU B 3aKoHa 3a 3paBeTo. CbIJIACHO Te3U
IPOMEHM C pelleHUWe Ha NpaBUTEJCTBATO Ha CTpaHaTa MoraT Ja ce 006sBfABAT pasJU4YHU
NpPOTUBOENUJEMUYHU MepKU. C U3TH4YaHe Ha CpOKa Ha U3BBHPEJHOTO MOJIOXKeHHe Ha 13 mai
2020 r., Ha 14 mait 2020 1. 3a CPOK OT eUH Mecel] Oelile 06sIBeHa U3BbHPEAHA eMUAEeMOJTOTHIHA
obcTtaHOBKa. [loeTanHoO ce OTMEHAT 4acT NPOTUBOENUAEMUYHUTE MEPKH, CHIJIACHO KOUTO Osxa
3aTBOpPEHM BCUYKHU 0OEKTH, IPU KOUTO e Bb3MOXKHO CTpPYNBaHe Ha MO-TOJIIM OpPOM XOpa, KaTo
TEHJeHLMSTA e, IpU KOHTPOJI Ha eNuleMHUIHaTa 06CTaHOBKA MOCTENEHHO Jla OTNaAHAT BCUYKU
orpaHuyeHus. IlpeanpuerutTe Mepku 6sixa ePeKTHBHHU IO OTHOIIEHHE HAa KOHTPOJA BBPXY
pasnpocTpaHeHUeTO Ha 3apas3aTa, HO J0BeJoxa [0 ToJieMd HKOHOMMUYECKH 3aryou - Liesu
OTpacjd OT MKOHOMHKATa Ha CTpaHaTa 0sixa MPeycTaHOBWJIU AeWHOocT. YacT OT CceKTopuTe, B
KOUTO EMUTEHTBT UMa UHBECTULIMH 6s51Xa MPSKO 3aCeTHATU OT HaJIOXKEHUTe OrPaHUYEHUS U aKo
Kpusara He ObJie OBJaJfHA B JBJroCpodyeH IaH, /[py:KecTBOTO HAMA Ja MOXe Ja IMOJydH
NPUXOJAU OT UHBECTULMUTE CHU, UJIM Te Lie 6bJaT B pa3MepH N0-MaJKO OT IJIaHUpaHUTe. [pyru
cektopy B kouTo ,OnoptioHuTH bBbarapus HWuBecTMBHT A/l e HHBecTHpasio ca OT
CTpaTervyecKo 3Ha4YeHUe 3a J’bpXKaBaTa U He ca IpeyCcTaHOBABaJIM JleHHOCTTa CU. B pe3ysaTart oT
npeANnpyueTUTe MepPKU OT roJsisiM Opoil Abp:KaBU 3a OrpaHHYaBaHe Ha NpeMHWHaBaHETO Ipe3
rpaHULMTE KM, Ce HabJo[aBa HapylleHHe B PUTbMa Ha MeXAYHapoJHUTE JOCTAaBKH, KOETO
B'bIIPEKH MEPKHUTE 32 OTX/JIabBaHe HAa OTPAaHUYEHUSTA, BCE OLEe HE e MPeo10JIsHO. B Ta3u Bpb3Ka,
HeNpeKbCHATOCTTA Ha MpOLeCUTE B Jpy:KeCcTBaTa, B KOUTO € EMUTEHTHT e UHBeCTHpaJ, HAMA
NpsiKa 3aBUCUMOCT OT JO0CTaBKa Ha CYPOBHMHHU U MaTepHaJ/y UM Ha U3HOC Ha FOTOBA NPOAYKLIUA
OT U KbM TpeTH JbpkaBU. [IpobieMUTe, IpeJ KOUTO 6GHxa ce U3NPABUJIM [JpPYKeCcTBaTa, B KOUTO
,O0noptioHuTH bBbarapus HWuBecTMbHT A/l MHBecTHpa B NO-AbJIbI HEPHUOJ, NPU LIHPOKO
pasnpoCcTpaHeHWe Ha eNuJeMUsATa WIM Bb3HMKBaHe Ha BTOpa BbJHA OT 3apa3a, KakTo
IpPOTHO3UpAT eKCIlepTUTe, ca JApacTUYHO HaMaJjsiBaHe Ha JeWHOCTTa W HeJOCTUI Ha
KBasmuIMpaHa paboTHa pbka. Tbi KaTo KbM JaraTa Ha PerucTpanMoHHUSI JOKYMEHT HeE e
BB3MOXHO /la Ce MPOrHo3Wpa OTHOCHO CPOKOBeTe Ha I'bJHOTO OTHaJaHe Ha OrpaHUYUTEsHU
MEepKU U OBJIaJsIBaHe Ha NaHJeMUsTAa B CBETOBEH Mallab, TO He e Bb3MOXHO Jla ce HallpaBU
npeJBapUTeJHa OLleHKa KaK TO3M PUCK llle N0BJMsie Ha UHAHCOBUTe pe3yaTaTu Ha EMuTeHTa.
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3.2.3. KpedumeH puck Ha depicasama

KpeaUTHUAT pUCK NpeACcTaBJ/isiBa BEPOSITHOCTTA OT BJIOIIAaBaHe HAa MEXAYHAPOAHUTE KpeLUTHU
pedTUHrUM. HUCKM KpeAUTHU peNUTUHIM Ha JaJieHa CTpaHa MoraT Ja [l0BeJaT [0 I0-BHCOKHU
JINXBEHU HUBA, N0-TEXKH yCJ0BUSA Ha QUHAHCHpPAaHe HA UKOHOMUYECKUTe CyOeKTH, B TOBA YUCJIO
1 Ha EmutenTta. Tbi KaTo OBJArapCKUAT Ma3ap ce fIBSIBa IJIaBeH 3a JPYKECTBOTO, Hal-
CbhLIECTBEHO BJIMSIHME BbPXY HEroBUTe QpUHACOBU pe3y/ITaTH e MMa KpeJUTHHUS PeUTUHI Ha
PBbarapus.

KbM JlaTaTa Ha HACTOAIIUS JOKYMEHT KPeQUTHHUAT PeUTUHT Ha PemyGJivika Bbjrapus e KakTo
cjezBa:

e Standard & Poors - [IbarocpoyeH BBB, kpaTkocpoueH A-2, cTabu/iHa nepcrneKTUBa KaKTO B
qy/leCTpaHHa, Taka U B MeCTHaA BaJlyTa;

e Moody’s - i'barocpoyued Baa2 c nosioxkvTesiHa epCceKTUBA 32 YyK/IeCTpaHHa U MeCTHA BaJyTa;

e Fitch Raitings - pbarocpodyeH BBB, kpatkocpoueH F2 cbc crabuiHa IepcHeKTHBa B
YyXK/JeCTpaHHAa U B MecTHa BasyTa. CpeJ; GaKTOpUTe, KOUTO OHxa MOBUIIMJIM PEUTHUHra Ha
CTpaHaTa HH, e IpucbeuHsBaHe kbM ERM II.

[loBUIIaBaHETO HA KPeAUTHHUsS PEWTHUHI HA CTpaHaTa OW WUMaJs MOJIOKUTeJEeH ePeKT BBbpPXYy
NpPHBJMYAHETO Ha UHBECTHULUM B CTpaHaTa M 6U MOAOOGPUI YCI0BUATA, IPU KOUTO MOXKe Ja ce
NOJIYYY MeXAyHapoaHO GUHAHCUPAHE.

B ycsoBusATa Ha naHgeMu4Ha 3apasa ot COVID-19 u npegnpreTy NpOTUBOENIUAEMUYHUA MEPKHU B
CTpaHaTa, I[eJIM CEKTOPH OT HKOHOMHKATa ca OJOKMpPaHU W He QYHKIUMOHUPAT, [APYTrH,
OYHKIIMOHUpPAT B MHHUMAaJHM TpaHulM. [lopagum Heo6xXoAMMOCTTa OT TMOJINOMaraHe Ha
3acerHaTvsl OT MPOTHUBOENHJEMHUYHHUTE MepKH OHU3HeC W (PUHAHCHpaHe HA cUcTeMaTa 3a
3/lpaBeonasBaHe, € BBb3MOXKHO Jla Bb3HUKHE HEOOXOJAMMOCT OT BBHIUEH 3a CTpaHaTa 3aeM.
EBeHTyanHO 3aAbjiboyaBaHe Ha HKOHOMHYecKaTa Kpu3a OM J0BesJo [0 TPYAHOCTH IpHU
006Cy?>KBaHe HA 3aeMa ¥ CbOTBETHO NOHMKaBaHe HA KPeUTHUTE PEUTHHTH.

3.2.4. Puck om 8ucoku HU8a Ha 6espabomuya

BucokuTe HHUBA Ha 6e3pabGoTHUIlA MOTAT CEpPUO3HO Jla 3aCTpPAllaT UKOHOMHUYECKUS PACTEX B
CTpaHaTa, KOETO OT CBOsI CTpaHa MOKe Jja J0BeJie 10 CBMBaHe Ha MOTPebJeHUeTO U HaMaJisiBaHe
Ha NPUXOJWTE 33 CTOMAHCKHUTE CYyOEKTH B CTPAHATA, BKJIKYUTEJHO M Ha Te3H, B KOHUTO
EMHUTEHTBT € aKI[MOHEP U OT KOUTO OYAKBA peajiM3upaHe Ha JIOXOJHOCT.

HuBoTto Ha 6e3paboruua B bbarapus npoab/pkaBa TpallHO JAa HaMalsdBa B pe3yJTaT Ha
NOCTUTHATUSl PBbCT Ha HUKOHOMHUKara. Cmopesn akTyanHuTe gaHHM Ha HCHU (,Kiarodosu
nokasaTtesiy 3a bwarapusa“, nmocieaHa aktyaausaunus - 14 ¢espyapu 2020 r.), KbM Kpasd Ha
4eTBBPTOTO TpuMeceuue Ha 2019 r. koepunueHTHT Ha Ge3paboruna e 4.1% wau c 12,77
MPOLEeHTHU NYHKTA MO-HUCHK B CpaBHEHUE CbC Chiius nepuo npe3 2018 r. Cnopef npoJsieTHaTa
MaKpOUKOHOMMYECKAa TMNporHo3a Ha EBpomeidckus cbio3 (https://ec.europa.eu/info/business-
economy-euro/economic-performance-andforecasts/economic-performance-

country/bulgaria/economic-forecast-bulgaria_en), UKOHOMHKaTa Ha €BpO30HATa lie Ce CBUE C
pexopauute 7% % mpe3 2020 r. u e oTbesexu pactex ot 6% % npes 2021 r. [IpeaBmwxkaa ce
ukoHoMuKaTa Ha EC fa ce cBue cbc 7% % npe3 2020 r. u Aa oTOesieku pacTex oT 0koJio 6 %
npe3 2021 r. B cpaBHeHUe ¢ eceHHaTa UKOHOMUYecKa nporHosa ot 2019 r. nporHosure ca 3a
orpoMHHM cnazoBe Ha BBII B nesna EBponelicku cbio3 B pe3yaTaT Ha nangemMusaTa ot COVID-19 u
npeAnpueTUTe NPOTUBOENUEeMUYHHU MepKHU. [IpeiBH ye MaHeMUsITa 3acerHa BCUUKHU J'bpXKaBU
YJIeHKH, CbTpeceHrueTo B UKOHOMUKaTa Ha EC e cumeTpuyHo. OyakBa ce o6aye KakTO CaZbT B
npousBoAcTBOTO npe3 2020 r., Taka U CTeneHTa Ha Bb3CTaHOBsABaHe mnpe3 2021 r. ga ce
pas/inyaBaT 3HAYMTENHO. UKOHOMHUYECKOTO Bb3CTAHOBSBAaHE HA BCSKAa JbpXKaBa 4YJeHKa Ie
3aBHCH He CaMO OT Pa3BUTHUETO Ha MaHJEeMUATA B CbOTBEeTHATa A'bpXKaBa, HO U OT CTPYKTypaTa
Ha HeHMHaTa MKOHOMHKA M OT CIIOCOGHOCTTA W Jla pearupa C BOJeLIM [0 CTabUIU3UpaHe
noauTuKU. KaTo ce nMa npeABuj, B3aM03aBUCMMOCTTAa Ha UKOHOMUKUTe Ha EC, zuHaMukara Ha
B'b3CTAaHOBSIBAHETO BBbB BCSIKA JbpKaBa 4YjEeHKa Ile Ce OTpPasH CbILO TaKa Ha CTeleHTa Ha
Bb3CTAaHOBSIBAHE Ha OCTaHaJUTe Jbp:KaBU 4JeHKU. [laHZeMusiTa OT KOpPOHAaBHUpYyC 3acerHa
CEPHO3HO pasxXxoJuTe Ha MNOTPebUTe/UTe, NPOMUILJIEHOTO NPOU3BOJCTBO, UHBECTHULUHUTE,
TBPrOBUATA, KANMUTAJOBUTE MNOTOLM WU BEepUTHUTe Ha JA0CTaBKUM. O4aKBaHOTO IIOCTENEHHO
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0o0JIeK4YaBaHe Ha NPOTUBOENUAEMHYHUTE MepKU OW TpsOBajJo MOATOTBH OCHOBATa 3a
Bb3CTaHOBsABaHeToO. Jlo kpast Ha 2021 r. o6aue He ce oyakBa UKOHOMUKaTa Ha EC fa koMneHcupa
Hal'bJIHO 3arybuTe OT TeKylllaTa rofvHa. MHBeCcTUIIMUTE Ille OCTAHAT MO-HUCKH, a Ma3apbT Ha
TpyZJa HfIMA Ja Ce Bb3CTAaHOBU HAIbJHO. He3aBucuMO OoT ¢dakTa, Yye CXeMHTe 3a paboTa Ha
HE'bJIHO pabOTHO BpeMe, CyOGCUAMUTE 3a 3allJlaTA U NOJKpenaTa 3a NpeANpUSTUSTA 6U
TpsA6BaJio Ja MOMOTHAT Ja Ce OrpaHWYd 3arybaTa Ha paboOTHU MecTa, MaHAEMUSITA OT
KOpPOHABUPYC I1lle OKaKe CeprM03HO Bb3JeWCTBUE BbPXYy Malapa Ha TpyAa. Copen MpOTrHO3UTeE
paBHUIIETO Ha 6e3paboTHIla B eBpO30HaTa Iie ce yBeaudyu oT 7,5 % npe3 2019 r. Ha 9% % npes
2020 r., npeau na Hamasiee OTHOBO J0 8% % npe3 2021 r. B EC ce oyakBa paBHHUILETO Ha
6e3paboTulia Aa ce yBesaudu oT 6,7 % npe3 2019 r. 10 9 % npe3 2020 r., c/ie/; KOETO Jia CajiHe A0
okoJ10 8 % npe3 2021 r.

EceHHaTa MakKpOMKOHOMMYeCcKa NpOrHo3a Ha MMHHUCTepCTBO Ha (QUHAHCHTE e W3roTBeHa B
MecenuTe npenu LIUPOKOTO pasnpocTpaHeHue Ha  COVID-19, npejlnpueTuTe
NpPOTUBOENUJEMUYHM MEPKU B CBETOBEH Malllab WU HEeraTUBHOTO UM pedJieKTUpPaHe BBbpXYy
BB3MOKHOCTHTE 328 UKOHOMUYECKU PA3TEXK.

BJiokMpaHeTo Ha IleJIh OTPacJd OT MKOHOMHKATa U B pe3ysiTaT pbCT Ha Ge3paboTHIaTa, 6uxa
JIOBeJIM JI0 CIajJi Ha MOTpPeOJIEHHWETO W Ha OYaKBaHWS HUKOHOMHUYECKH pactexx. ToBa 6u ce
OTpa3nJi0 Ha O4YaKBaHATa JAOXOAHOCT OT HWHBECTULIHUUTE Ha Emutenra. KoM JgaTaTa Ha
PerucrpanoHHUS JOKYMEHT NMPaBUTEJICTBOTO Ha Peny6Jivka Bbjrapus e npejioXKuio NakeT OT
MepKH 3a KOMIIeHCal[Us 3a 3aCerHaTHUTe PaboTHUIM U COGCBEHULIM HAa OGU3HEC.

3.2.5. [loaumu4ecku puck

[TonUTUYECKUAT PUCK OTpa3siBa BJIUAHUETO HA MOJUTUYECKUTE NIPOLECHU B CTpaHaTa — BoJeHaTa
MKOHOMHYeCKaTa IOJMTUKA OT IpPAaBUTEJCTBOTO, IPOMEHU B 3aKOHOZAATEJICTBOTO, IPOMEHU B
JaHbYHATa CUCTEMa U PUCK OT MOJHUTHYECKA JlecTabuanzanus. [loTUTHIEeCKUAT PUCK e B IpsiKa
3aBUCUMOCT OT BEPOSITHOCTTAa OT NPOMEHH B HeOGJAarompusiTHa IIOCOKA Ha BoJieHaTa OT
IIPaBUTEJICTBOTO AbJTOCPOYHA INOJUTHKA, B pe3yJITaT Ha KOATO MOXe /1a Bb3HUKHE ONIACHOCT OT
HeraTUBHU IPOMEHH B OM3HEC KJIMMaTa.

AKTyanHaTa TMOJUTUYECKAa CUTyallus B CTpaHaTa e CBbp3aHa C MpeJlIpueTHuTe
NpPOTHUBOENUJEMUYHU MepKH npe3 Mecel, MapT 2020 roAguHa W HEraTUBHOTO UM OTpaKeHUe
BbpXy OHW3HeC KJMMaTa B CTpaHaTa. ToBa MoOKayBa [0 W3BeCTHA CTelleH CTeleHTa Ha
NOJIMTUYECKUS] PHUCK, [JOKOJIKOTO BJIOIIAaBaHETO HAa OU3HeC KJMMaTa U He e(peKTUBHU HJIHU
JOCTaTbYHM MEpKH 3a KOMIIEHCHMpaHe OU JI0BeJO [0 e€BeHTya/JHU HEeraTUBHHM pe3yJTaTH 3a
yHpaBJ/siBaliUTe KOAJUIMOHHU MAapTHbOPU U 6U MOIJIO JAa J0Beje [0 IpPaBUTEJCTBEHA U/UIU
napJiaMeHTapHa KpH3a, KOeTO MOXe Jila Cce OTpa3u HebJaronpuaTHO Ha ObJelioTo
B'b3CTAaHOBSABaHEe HA MKOHOMUKATA.

B ABJITOCPOYEH IIJIaH HE C€ OYaKBa PA3KO BJIOIIAaBaHe HA MOJIMTHYECKaTa O6CTaHOBKa, TBH KaTo e
HaJ/iMge IoJIMTUYeCKHU U O6LU,eCTBeH KOHCEHCYC IO OTHOLUEHHE Ha Cl)aKTOpI/ITe, noaabpiKalir
ABJITOCPOYHA CTabHUJIHOCT B HKOHOMMKATA - YJIEHCTBOTO Ha CTpaHAaTa B EC, nNpucbeJruHsABaHE
KbM €BpPO30HATa U GaHKOBUA Cbl03, KAaKTO W INPOHU3THUYAUINTE OT TOBaA 3aAb/XKEHHUA 110
OTHOLIEHHE Ha NOAABPKAHEHO Ha cTabuaHa MaKpPOMKOHOMHUYECKa paMKa.

He ce oyakBaT mpoMeHM W 1O OTHOIIEHWE HAa BOJIEHATA /IO Cera JJaH'bYHA MOJUTHKA OTHOCHO
oGJiaraHe Ha JI0OXO/IUTe HA QU3UYECKUTE U IOPUIUYECKUTE JIMIA, BKIIOYHUTETHO U BbB BP'b3Ka C
OCBIIECTBEHUTE OT TAX CAEJKH Ha KallUTAJ0BUs Ma3ap, TbU KaTO Ts € OT ChIeCTBEHO 3HaYEeHHe
3a TMPUBJMYAHETO HA YYKAECTPAaHHU MHBECTUIMU. IIpU TOJI0XKeHUe, Ye JaHBYHOTO
3aKOHO/IaTEJICTBO 6'b/le MPOMEHEHO B IIOCOKA YBEJMYEeHHe Ha JaHbYHATA TEXECT - 32 QU3UIECKHU
W IOPUJUYECKUTE JIUIA, Bb3BPAlIAeMOCTTa Ha UHBECTUTOPHUTE CJieJl JaHbYHO ObGJiaraHe Ha
JOXOAMTe Ille HaMaJiee.

3.2.6. HHp1ayUOHEH puck

[Ipe3 nocaeaHrTe roAMHN MHQIALUATA € HUCKA, KOETO € 6/IaronpusATHO YCJIOBHE KOMIIAaHUUTE
Jla IporHo3upar 6bjelu cu pe3yataTd. Huckara creneH Ha MHQIAMOHEH PUCK MO3BOJISIBA [ia
ce reHepupaT peasiH¥, a He HHQJIALUMOHHU [J0X0AU. MHPIALMOHHUAT PHUCK € CBBpP3aH C
BEPOSITHOCTTA OT HaMaJleHHWe Ha MOKylaTeJHaTa CMJla Ha MecTHaTa BaJyTa U CbOTBETHO OT
NOBHLIEHHE Ha O6IIOTO LIeHOBO PaBHHUIIlE B CTpaHaTa.
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3.2.7. BaniymeH puck

BasiyTHUAT pUCK e CBBp3aH C NMPOMAHA Ha Kypca Ha JieBa KbM YyXJeCTpaHHHUTe BaJyTU U
BJIMSIHUETO Ha Ta3W IpOMdAHA II0 OTHOLIeHHWe Ha Bb3BpallaeMOCTTa Ha 4YyXJeCTpaHHUTe
WHBECTUTOPU B cTpaHaTa. [lo cuiaTa Ha BbBeleHHWS BajJyTeH OoOpJ, O'BJArapCKUAT JIeB e
dukcupaH kbM eBpoTo. [lo Tasu HpUYMHA 3a BJIOXKUTEJNHUTE B €BpPO BAaJYTHUAT PHUCK e
MUHUMMajeH. CucrtemMaTa Ha ¢QUKCHpPaH KypC KbM €eBpOTO IpeHacs [JBW)XKEHHETO Ha Kypca
eBpO/LIAaTCKU Ji0J1ap B JBMXKEeHHEe Ha Kypca JieB/LIAaTCKU JoJap. 3a BJOXWTEJIUTe B LIATCKU
JoJIapy BaJlyTHUAT PUCK e CBbp3aH C TOBAa U3MeHeHHMe Ha Kypca. lllo ce oTHaca [0 BalyTHUTe
onepanyyu Ha JApPYy»KeCTBOTO, PbKOBOACTBOTO Ha JAPYKeCTBOTO Bb3HaMepdABaT TO Ja U3BBPILBA
ornepaluu NpefrvMHO B JIEBa, TaKa ye AeHHOCTTa My HsIMa 4a 6'bJaT U3J10KeHa Ha BaJlyTeH PUCK.

3.2.8. /luxeeH puck

JINXBEHUSAT PUCK MPEACTABJSABA PUCK OT HEOJIArONPHUATHA NPOMSIHA HA JIMXBEHUTE PaBHULIA,
KOSITO OU /I0BeJIa JI0 OBHIlIaBaHe HA JIUXBEHUTE Pa3xo/iu Ha JPYKECTBOTO U/UIK 6U JoBeJa 10
3aTpyAHEHUs B KpeauTupaHeTo. [[poMsHaTa Ha JIMXBEHHUTe paBHUIA O Z0Beja 0 MPOMsIHA B
IleHaTa Ha QUHAHCOBUS pecypc, U3MOoJ3BaH OT EMHUTeHTa MPH OCHIIECTBSIBAHE HAa Pa3JIUYHU
MPOEKTH.

PuckoBuTe ¢akTopH, xapaKTepHH 3a aKLMUTe, NpeAMeT Ha MNy6JUYHOTO NpejJaraHe, ca
noApo6Ho onucaHy B T. Il oT JlokyMeHTa 3a npe/jlaraHUTe LleHHU KHUXa.

% HH®OPMALJUA 3A EMUTEHTA

4.1. DUPMA U TBPTOBCKO HAMUMEHOBAHWE HA EMUTEHTA
HauMeHoBaHHeTo Ha eMuTeHTa e “OnopTioHUTH Bbarapus UuBectMbHT” A/l, rp.Codus.

42. CEJAJIMILUE WU IIPABHA ®OPMA HA EMMUTEHTA, UJAEHTUOUKALUHMOHEH KOJ HA
MTPABHUA CYBEKT (MKIIC), 3AKOHOJIATEJICTBO, VYPEXJAIIIO HETOBATA JIEMHOCT,
ABPKABA HA YYPEJAABAHE W AJPEC WU TEJE®OHEH HOMEP HA CEJAJIMIIETO HA
EMUTEHTA CIIOPEJ] YYPEJAUTE/JHUA AKT (MJIK OCHOBHO MACTO HA JEMHOCT, AKO E
PA3JIMYHO OT CEJAJIMIIETO CIIOPEJ] YYPEJWUTEJIHUA AKT), KAKTO W YEBCAWUT HA
EMUTEHTA.

“OnopTtioHUTH Bbarapuss UHBecTMBHT” A/l e aKLIHOHEPHO JIPYKEeCTBO MO 6'bJrapCKOTO MPaBo U
yIpaXKHsBa JEWHOCTTA CH ChIJIACHO 3aKOHO/ATeJICTBOTO HA Peny6sinika bbarapus. /Ipy»kecTBOTO
e BIIMCAHO e B T'bproBCcKUs perucTsp, BoZeH oT AreHuus no snucsanudara ¢ EMK 200741300, LEI
koa 529900ASOGUEQWLFRT32. “Onoptionutu bbarapus HWHBectMBbHT' A/l € mnyGJIHMYHO
JApYy»ecTBO mo cMucbiaa Ha wi. 110 ot 3IIIIK. [lpyxecTBOTO e CcbC cepaaulle U ajpec Ha
ynpasJsienue: rp. Codus, parion Bb3pakgane, 6y "Kasarunsa Mapus Jlyuza” Ne 19, eT. 1, an. 5, ¢
TesiepoHeH HOMep +(359) 2 421 9517 v uHTepHeT cTpaHUIllAa www.obinvestment.eu.

I/IHBeCTI/ITOpI/ITe cje[Ba Aa UMAT B IpeaBU/[, 4e I/IH(l)OpMaLlI/IHTa Ha MHTEpPHET CTpaHULATa He €
4qacCT OT l'[pocneKTa, OCB€H aKO Ta3u I/IH(l)OpMaLU/IH He € BKJII0Y€Ha Ype3 NpernpaTKa B Hero.

V. MIPETJIEJ] HA CTOIIAHCKATA IEHHOCT

5.1. OCHOBHMU JJEMHOCTH
5.1.1. Bb3/I0BU OCHOBHH JIEMHOCTYU HA EMUTEHTA

[IpeaMeTHT Ha JeHHOCT Ha ApPYyXeCTBOTO e: T'bproBCKO MOCPeAHUYECTBO U NMPEACTaBUTEJICTBO;
npyuo6vBaHe, yIpaBjeHHWe U pasNopexjaHe C [AsdJ0Be H/WIM aKUUU B OBJTapCcKU U
Yy eCTpaHHU T'bPrOBCKHU JPYKeCTBa; NpeJocTaBsiHe HAa $YHAHCHPaHe Ha JApPYKeCTBa, B KOUTO
JPYy’KeCTBOTO y4yacTBa; NpHJ00MBaHe, paslnopexjaHe W 3aMsiHAa Ha HeJBW)XMMHU HMOTH;
NpOEeKTHUPaHe, CTPOUTEJCTBO W JAPYTrd CbIOBTCTBALlM JEeHHOCTH; OTJAaBaHe IMOJ HaeM H
yIpaBJeHUe Ha HeJBIXKUMH UMOTH; U3rPaXKJaHe Ha ChOPBKEHHUs 3a TexHU4YecKa 06paboTka Ha
3eMe/JieJICKU IPOAYKTH BbB Bp'b3Ka C pa3paboTBaHe, yIpaBJeHHe U eKCIlJIoaTalisl Ha eHePruiHU
IpPOEKTU 3a NPOU3BOJCTBO, AUCTPUOYLMS U THProBUsl C eHeprus OT pas3jJUYHU U3TOYHULY;
ydacTHe B U3rpPaXXJAaHeTO HA MPeXH 3a pasnpoCTpaHeHHe HA eHeprusd OT Pas3/JMYHU U3TOYHHUIY,
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KaKTO Y U3BBPIIBAHETO HA BCSKAKBa JIpyra JeHHOCT U NpeJoCTaBsiHe HAa YCJIYTH, He3abpaHeHU
OT 3aKOoHa. B ciyyaii, 4ye 3a U3BBPIIBAHETO Ha ONpeJiesieHa JAeWHOCT WM MPeoCTaBIHETO Ha
ycjyra ce U3MCKBa paspelleHue, JMIleH31s, BIMCBaHe B PETUCThP WJIM M0JIyYaBaHe Ha ChIJIACHE,
JpyXecTBOTO mpeAlnprHeMa U3BbPUIBAHETO W/WJW NPEJOCTABIHETO HA Te3U JeHWHOCTU U/WHU
YCJIYTH CJeJ; TAXHOTO IoJiydaBaHe, OCBEH aKO 3aKOH'BT He MO3BOJIIBA U3BBPIIBAHETO H/WJIHU
npeJIoCTaBsIHETO UM NPeu TOBA.

,OnopTioHuTH bbarapus WuBecTMBbHT" € yupeauTes Ha ,, B’ bJITAPCKA ®PUHAHCOBA KbIIIA“ Al,
cbC cefanuile B rp. Codus, yi. 'eopru PakoBcku 132, Bx. A, eT. 1, an. 3 ChIJIACHO MPOTOKOJ OT
YupeputenHo cbv6paHue oT farta 11.02.2019r. Yyactueto Ha ,OnopTioHUTH bBbiarapus
HMuBecTMBHT" A/l B KanKMTasa Ha JPYKECTBOTO € B pasMep Ha 561 xuj.JiB., npejcTaBisBaiuy 51%
OT KanuTasia Ha apyxectBoTo. , b bJITAPCKA ®PUHAHCOBA K'bIIIA“ A/l e BniricaHo B T'bproBckKus
peructbp Ha gaTta 14.03.2019r.

,bbarapcka ®uHancosa Koma“ A/l
Cepanuile U aZipec Ha yIpaBJeHUEe rp. Codpus; Paiion p-H Cpegen; 'eopru PakoBckHu
132; Bxoa A; ET. 1; An. 3;

Q®UHAHCOB JIU3UHT, FApaHLUUOHHU CJleJIKH, TapUYHO
OpOKepCTBO, MPUAO6UBAHE HA B3EMAHHS MO0 KPEAUTH
U gapyra ¢opma Ha JuHaHcupaHe (PaKTOPHUHT,
dopdbeTuHr U Apyru), NpugoOUBaHEe HAa y4acTHUsS B
KpeJJUTHA WHCTUTYIMS WJIA B Jpyra ¢uUHAHCOBa
WHCTUTYLUSA, OTIIyCKaHe Ha KPeJUTU ChC CPELCTBA,
KOUTO He ca HabpaHU 4pe3 MyO6JHUYHO NPHUBJIAYAHE
Ha BJIOTOBE WJIH JPYTH Bb3CTAaHOBUMU CPELCTBA.
Peny6snka bbarapus

1100 000 neBa

561 100

[IpeaMeT Ha JEHHOCT

JbprKaBa Ha perucTpanus

Pa3Mep Ha kanuTana

Bpoli Ha WpsIKO MNpPUTEKABAHUTE
JslJI0BE

HayuH Ha npeacTaB/siBaHe WBaH UnneB flHeB - U3mbIHUTEJIEH JUPEKTOP

,O0noptioHuTH bbarapus HWuBectMbHT A/l e mnpueno cobectBeHa [Iporpama 3a mo6po
KOPIOPAaTUBHO yNpaBJeHUEe U KbM JlaTaTa Ha U3rOTBsSIHE HA HACTOSLIMSA JJOKYMEHT ca Cla3BaHU
HNPUHIUIIUTE BIUCAHU B Hefl.

OcHoBHaTa JeWHOCT APYKECTBOTO € CBbp3aHa C UHBECTULIMU BbB PUHAHCOBU UHCTPYMEHTHU U
TSAXHOTO ymnpaBjeHHe. M3TOYHUKBT Ha NpuxoAu 3a EMuTeHTa ca PUHAHCOBU NPUXOAU OT
onepalnuy C leHHU KHMKa U UHAHCOBU IPUXO/H OT JIMXBHU.

[Ipeo6aasaBamusa s OT UHBecTUnuute Ha ,OnopTOHUTH Bbarapus UHBecTMBbHT" A/l ce
CbCTOM OT aKIMM Ha THPTOBCKH JApyKecTBa (OCHOBHO JONYCHAaTH A0 THProBUs Ha Iasap,
opraHusupas ot ,bbiarapcka ¢ponmoBa 6opca“ A/l) u IbJATOBY IeHHU KHMKA (06 IMraIiiy ).

Ta6auya 1. KpamkocpouHu ¢puHaHcoeu akmueu Ha Emumenma kom 31.12.2019 2.

Bpoii/ [TazapHa
EMuTeHT ISIN Koz, Baayra CTOMHOCT B
Homunan

XHUJI.JIEBA
Akuuu KK UnuBect A/l 389170| BGN 348
AKIMu B®33 AJICUI] BG1100004115 167 290 | BGN 167
Axuuu Puba Bynnenng AJL BG1100006136 50000 BGN 56
AKIuu BOIU ALl BG1100001129 2099049 | BGN 2267
Axuuu O6muHCcKa 6aHka A/J] 5780| BGN 96
O6JiMranuu Komcur EA/] BG2100009161 604 | BGN 607
O6iMranuu TELl Bo6os goa1 EAJ| BG2100004154 700| BGN 705
O6Mranuu Mwuna CtansgHiu A/ BG2100007173 900| BGN 904
O6uranuu MwuHa CtansgHiu A/] BG2100001184 1907 | BGN 1992

Tomnodukanus B.

06JiMraruu TBHpHOBO BG2100004154 250 | BGN 58
O6iMraiyu Mepkiopu 21 KJJA BG2100012199 350| BGN 363
O6siMranuu Baekcuit Puteitn BG2100005185 465| BGN 472
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HuBecTt A/l
J1® Komnac ®bHjC
Janose or KUC CesexT - 21 BG9000002188 10615| BGN 10
H3KyneHu cOGCTBEHU
O6Mranuu 06JIMraluu 815| BGN 815
06mo 8860

Hsmounuk: Odumupan uHdugudyasieH 2oduuwieH puHarcos omyem Ha ,OnopmroHumu beazapus Hneecmmonm*A/] kem 31.12.20192

Ta6auya 1A. KpamkocpoyHu puHaHcosu akmueu Ha Emumenma kem 31.12.2019 2.

Bpoii/ Ha?apﬂa
EmuTeHT ISIN Koz, Banayra CTOUHOCT B
Homunan
XHUJI.JIEBA
AKuuu KK HUuBecT A/l 389170| BGN 348
Axk1iumn b®33 AJICHUI] BG1100004115 167 290 | BGN 167
Aknyu Puba Bynnenpg A/l BG1100006136 50000| BGN 56
A1 B®JIN A/l BG1100001129 2099 049 | BGN 2267
Akuyu O6muHCcKa 6aHka A/J] 5780| BGN 96
O6Mranuu Komcur EA/l BG2100009161 604 | BGN 607
O6Mranuu TEIL Bo6oB moa EA/J] BG2100004154 700| BGN 705
O6JsiMranyuu Muna CtangaHiu A/l BG2100007173 900 BGN 904
O6siuranuu MuHa Cta"nsgHuu A/l BG2100001184 1907| BGN 1992
Tomnodukanus B.
06JiMranuu THpHOBO BG2100004154 250 | BGN 58
O6siMranuu Mepkropu 21 KJIA BG2100012199 350| BGN 363
baekcuit Puteitn
O6Mranuu HuBect A/l BG2100005185 465| BGN 472
J® Komnac ®bHjC
JsnoBe ot KUC CesiekT - 21 BG9000002188 10615| BGN 10
H3KyneHu co6CTBEHU
O6Mranyuu 06JIMraiuu 815| BGN 815
061110 8 860

H3moyunuk: O0umupaH KoOHcoUudUpaH 2oduuieH uHaHcog omyem Ha ,OnopmiwonHumu bBeazapus Hneecmmoum* A/l kom 31.12.20192
Kbm 31.12.2018r. aktuBuTe Ha ,OnopTioHUTH bbarapus UHBecTMBHT A/l - KpaTKOCPOYHU
$UHAHCOBY UHCTPYMEHTH, J'bP>KaHU 3a ThPryBaHe, ca KaKTo CJ1e/Ba:

Ta6auya 2. KpamkocpouHume ¢huHaHcoeu akmueu Ha Emumenma kem 31.12.2018 2.

Bpoii/ l'laE;apHa
EmuTeHT ISIN Koz, Baayra CTOMHOCT B
HomuHnan
XHJI.JIeBa
Ak KK UnBecT A/} 898 000| BGN 814
Ak b®33 AJICUI] BG1100004115 167 290 | BGN 179
Aknuu Puba Bynneng AZL BG1100006136 50000 BGN 51
O6Mranuu Komcur EA/] BG2100009161 604 | BGN 656
O6Mranuu TEL Bo6os goa EAJ] BG2100004154 700| BGN 778
O6Mranuu Muna CtansaHiu A/l BG2100007173 400| BGN 414
O6Mranuu Muna CtangHiu A/l BG2100001184 907 | BGN 929
Tomnodukanus B.
06JiMraruu TBHpHOBO BG2100007132 250 | BGN 265
Tomnopukanus
O6iMranuu IlneBen EAJI BG100020176 - 14
061110 4100

H3zmounuk: OdumupaH unougudyaseH 2oduweH puHaHcoe omuem Ha ,OnopmioHumu beazapus HHeecmmoum” A/l kem 31.12.20182

Kbm 31.12.2017r. aktuBuTe Ha ,OnopTioHUTH Bbarapus WHBecTMBHT AJ] - KpaTKOCPOYHU
$GUHAHCOBU UHCTPYMEHTH, J/bP>KaHU 3a ThPIryBaHe, ca KAKTO CJIe/Ba:
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Ta6auya 3. Kpamkocpounume ¢gouHaHcosu akmueu Ha Emumenma kom 31.12.2017 2.

Bpoii/ Ila3zapHa
EMuTEHT ISIN Koz, BaayTa CTOMHOCT B
Homunan
XWJIJIeBa
Axuuu KK HUnuBect A/l 898000 | BGN 811
Ax1umn Pusba Bynneng A/l BG1100006136 50000 | BGN 50
Bbarapcku ¢oH[ 3a
Axkuuu B3emaHus AJICUL] 130000| BGN 130
06JiMranuu Komcur EA/ BG2100009161 254 | BGN 270
O6siuranuu TEL Bo6oB mos EAJ] BG2100004154 700 | BGN 755
Tonmnopukanus B.
06JiMraruu TbpHOBO BG2100007132 32| BGN 32
0610 2048

Hsmounuk: Odumupau 2oduwieH uHdugudyasieH gpuHaHcos omyem Ha ,OnopmroHumu beazapus Hneecmmonm*A/] kem 31.12.20172

KbMm 31.03.2020r. aktuBuTe Ha ,OnopTioHUTH bbiarapus UHBecTMBHT* A/l - KpaTKOCPOYHU
(GUHAHCOBY UHCTPYMEHTH, JIbPKaHU 3a ThPIryBaHe, Ca KAKTO CJIe/[Ba:

Ta6auya 4. Kpamkocpounu dhuHancosu akmusu Ha Emumenma kem 31.03.2020 2.

Bpoii/ Hafapﬂa
EmMuTeHT ISIN Koz, Baayra CTOMHOCT B
HomuHan
XWJI.JieBa
Axknuu KK UuBect A/l 389170 BGN 348
Ak b®33 AJICUI] BG1100004115 167 290 | BGN 167
Axnumn Puba Bynneng A/l BG1100006136 50000| BGN 52
[IpaBa Puba Bynneng A/l BG4000005208 50000| BGN 1
Axnumn BOJN ALl BG1100001129 2099049 | BGN 2309
Aknuu O6muHCcKa 6aHKa AJ] 5780 | BGN 96
O6Mranuu Komcur EAJl BG2100009161 604 | BGN 609
O6Mranuu TEIL| bo6oB moa EAJ BG2100004154 700| BGN 665
O6siMranuu Munua CtansgHuu A/ BG2100007173 900| BGN 854
O6Mranuu MuHa CtangaHiu A/l BG2100001184 1907 | BGN 1805
Tonnodukauus B.
06 iuranuu THpHOBO BG2100007132 250 | BGN 56
O6JiMranuu Mepxkropu 21 KJIA BG2100012199 350| BGN 253
baekcuit Purtein
O6yiMranuu WuBect A/l BG2100005185 465| BGN 425
J® Komnac ®wHAC
JsanoBe ot KUC CenekT - 21 BG9000002188 10615| BGN 9
H3KyneHu coGCTBEHU
O6siMranuu ob6Uranuu 815| BGN 815
061mo0 8 464

Hsmoyunuk: HeodumupaH uHdusudyasieHn mexcduHeH puHaHcoe omuem Ha ,Onopmiwonumu beazapus Hneecmmonm® A/l kem 31.03.20202

Ta6auya 4A. KpamkocpouHu

¢gpuHaHcosu akmueu Ha Emumenma kem 31.03.2020 2.

ITazapHa
EMUTEHT CTOMHOCT B

XHJI.JIeBa
Akuuu KK HUuBect A/l 389170| BGN 348
AKIMu B®33 AJICUI] BG1100004115 167 290 | BGN 167
Axuuu Puba Bynneng AJZL BG1100006136 50000 BGN 52
[IpaBa Pusba Bynneng AJL BG4000005208 50000| BGN 1
AKIMH BOIU ALl BG1100001129 2099049 | BGN 2309
Axiuun O6muHCcKa 6aHka A/l 5780| BGN 96
O6iMranuu Komcur EA/| BG2100009161 604 | BGN 609
O6JiMranuu TEILl Bo6oB goa1 EA/] BG2100004154 700 | BGN 665
O6aMranuu MuHa Cta"ssHnu A/l BG2100007173 900| BGN 854
O6Mranuu Muna CtaHsaHnu A/l BG2100001184 1907 | BGN 1805

Tomnodukanus B.

O6siiranuu TbpHOBO BG2100007132 250 | BGN 56
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Tomnodpukanus

O6Mranuu [ln1eBeH BG2100003172 430 | BGN 431

O6iMranuu Mepkiopu 21 KJJA BG2100012199 350| BGN 253
baexcuit Puteitn

O6JiMranuu HuBect A/l BG2100005185 465| BGN 425
J® Komnac ®bHjC

JsanoBe ot KUC CesiekT - 21 BG9000002188 10615| BGN 9
U3kyneHu co6CTBEHU

O6Mranuu 06JIMraluu 815| BGN 815

061110 8 895

Hsmounuk: HeodumupaH koHcoaudupaH mexcduHeH gpuHaHcos omyuem Ha ,Onopmionumu beazapus Hneecmmonm* A/l kem 31.03.20202

KbMm 31.03.2019r. aktuBuTe Ha ,OnopTioHuTH bbarapus UHBecTMBHT" A/l -

$UHAHCOBY UHCTPYMEHTH, J/'bp>KaHU 3a ThPIryBaHe, ca KaKTo cJe/Ba:

Ta6auya 5. KpamkocpouHu dhunancosu akmusu Ha Emumenma kem 31.03.2019 2.

KPaTKOCPOYHHU

Bpoii/ Hafapﬂa
EMUTEHT ISIN Koz CTOMHOCT B
HomuHnan
XHWJI.JIEBA
AKUMu KK HUuBect A/l 389170| BGN 353
Axiuu b®33 AZICUI] BG1100004115 167 290 | BGN 179
Aknuu Puba Bynneng AZL BG1100006136 50000 BGN 51
Axiuu BOJU A/l BG1100001129 120000| BGN 1200
O6Mranuu Komcur EA/] BG2100009161 604 | BGN 665
O6Mranuu TEIL| bo6oB moa EAJ] BG2100004154 700| BGN 789
O6JsiMranyu Muna CtansgHiu A/l BG2100007173 400| BGN 420
O6siMranyuu Muna CtansgaHiu A/l BG2100001184 907 | BGN 940
Tomnodukanus B.
O6Jiuranuu TbpHOBO BG2100007132 250 | BGN 268
Tomnopuranus
O6JiMranuu [lneBen EAJT BG2100020176 -| BGN 14
061110 4879

H3mounuk: Heodumupax unousudyaseH mexcouHeH gpuHaHcos omyem Ha ,Onopmionumu beazapus Hneecmmosum” A/ kom 31.03.2019e.

Ta6auya 5A. KpamkocpouHu

¢gpuHaHcosu akmueu Ha Emumenma kem 31.03.2019 2.

Bpoii/ l'lav3ap1-1a
EmuTeHT ISIN Koz, Baayra CTOMHOCT B
Homunan
XHWJIJIeBa
Axuuu KK HUuBect A/l 389170| BGN 353
Axuun b®33 AJICUI] BG1100004115 167 290 | BGN 179
Aknuu Puba Bynneng AZL BG1100006136 50000 BGN 51
Ax1umn BOJN A/l BG1100001129 120000| BGN 1200
O6Mranuu Komcur EA/] BG2100009161 604 | BGN 665
O6Mranuu TEIL| bo6oB moa EAJ] BG2100004154 700| BGN 789
O6Mranuu Muna CtansaHiu A/l BG2100007173 400| BGN 420
O6Mranuu Muna CtangaHiu A/l BG2100001184 907 | BGN 940
Tonnodukauus B.
06 iMrarnuu TbpHOBO BG2100007132 250 | BGN 268
Tomnopuranus
O6iMranuu IlneBen EA/] BG2100020176 -| BGN 14
061110 4879

H3smounuk: HeodumupaH KoHcoaudupax medxcouHeH puHarcos omyem Ha ,Onopmionumu beazapus Hneecmmosum” A/l kom 31.03.2019e.

Kbm 31.03.2018r. aktuBuTe Ha ,OnopTiOHUTH Bbarapus WHBecTMBHT AJ] - KpaTKOCPOYHHU
$GUHAHCOBY UHCTPYMEHTH, J/bP>KaHU 3a ThPIryBaHe, ca KAKTO CJIe/Ba:
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Ta6auya 6. KpamkocpouHnu puHancosu akmueu Ha Emumenma kem 31.03.2018 2.

Bpoi
EMUTEHT ISIN Koz, HOI\II)II/IH{SI " BanyTta
Akiuu KK HuBect A/l 898 000| BGN 813
Bbarapcku ®ong 3a
Ak B3eMaHusa AJICHUIL] BG1100001186 13000| BGN 130
Axuuu Puba Bynnenn A/l BG1100006136 50000 BGN 50
O6iMranuu Komcur EA/] BG2100009161 254 | BGN 273
Tomnodukanus B.
O6Jsiuranuu TbpHOBO BG2100007132 32| BGN 33
O6iMranuu TEILl Bo6oB goa1 EA/] BG2100004154 700 | BGN 744
0610 2043

Hsmounuk: HeodumupaH undusudyasieH mexcdureH puHaHcos omuem Ha ,Onopmionumu beazapus Hneecmmonm* A/l kem 31.03.20182
JbarocpoyHute GUHAHCOBU aKTUBH Ha ,,ONOPTIOHUTH bbarapus UHBecTMBHT A/l ChbABbpKaT:

Ta6auya 7. JesnzocpouHu dhuHancosu akmueu Ha Emumenma kem 31.12.2019 2., 31.12.2018 2. u 31.12.2017 2.

% Ha UHBECTULUATA Pasmep Ha
B KanuTaja Ha Bpoi HHBECTHULIMATA B
APYTrOTO ApYKeCTBO XUJI.JIeBa
2019r.
WHBeCTUIIMY B AbLIIEPHU NPEANPUATUS
Bparapcka ¢uHaHcoBa Kbia A/l | 51% I 561000 | 561
WHBeCTUIIMH B aCOLMUPAHU NPEeANPUSITUS
Knunitn enepmxn miroc KJJA 1,86 % 100 1
Komnac gumkuTsa parinenc KA 23.18 % 700 000 700
2018r.
WHBeCcTUIIMH B A'bLIlePHU NPEATNPUSTHS
| 0% | 0] 0
WHBeCTUIIMH B aCOLMUPAHU NPEeANPUITUS
KnunitH eHepmxu miitoc KJA 1,86 % 1000 1
Bbarapcko o6caykpaio apyxkectso 00/ 30,00 % 15 000 15
2017r.
WHBeCTUIIMH B A'bLIlePHU NPEeATNPUITUS
| 0 % | 0] 0
WHBeCTUIIMH B aCOLMUPAHU NPEeANPUITUS
| 0% | 0] 0

Hsmoyunuk: OdumupaHu uHOUBUAdyaaHu 200uwWHU uHaHcosu omyemu Ha ,Onopmionumu beazapus Hneecmmonm* A/l kom 31.12.2019
2,31.12.20182. u 31.12.20172

Ta6auya 7A. Jea20cpoyHu huHaHcosu akmueu Ha Emumenma kem 31.12.2019 2., .

% Ha UHBECTHULUATA Pasmep Ha
B KanyTajia Ha Bpoii MHBECTUIIUATA B
APYroTo APYKeCTBO XHWJIJIeBa
2019r.
WHBecTHIIMY B acCOIMUPAHU NPeNPUATHUS
KinuitH eHepmxu niroc KA 1,86 % 100 1
Komnac gupxuthba datHeHc KJIA 23.18 % 700 000 700

H3smounuk: OdumupaHn KoHcoudupaH 2odulieH ¢uHaHcos omuem Ha ,,Onopmionumu boaazapusi Hneecmmoenm” A/l kom 31.12.2019e2,,

Ta6auya 8. JJonz2ocpouHu puHancoeu akmueu Ha Emumenma kom 31.03.2020 2., 31.03.2019 2.u 31.03.2018 2.

% Ha UHBECTULUATA Pa3smep Ha
B KalnyTaja Ha Bpoi WHBECTHLMSTA B

JAPYroTO APYKECTBO XHWJLJIeBa

31.03.2020r.

WHBecTUIIMH B AbLIEPHU NPEAPUSITUS
Bbarapcka ¢uHaHcoBa Kbia A/l | 51% |  561000] 561
VHBeCTHIIMY B aCOLMUpPAHU NMPeANPHUSTHS
Kiniin enepmxu miroc KJIA | 1,86 % | 100 | 1
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Kommac aumxutsa daiinenc KJA | 23.18 % | 700000 700
31.03.2019.
WHBeCTULIVH B A'bLIlePHU NPEANPUSTHUS
Bbarapcka puHaHcoBa Kbia A/l | 51% | 561000 | 561
WHBeCTUIIVM B aCOLMUPAHU NPEANPUSTUS
Kuniin eHeppxu niroc KA 1,86 % 1000 1
Bbarapcko obcayxBaio apyxectso 00/ 30,00 % 15 000 15
31.03.2018r.
WHBeCcTUIIMY B A'bLIlePHU NPeANPUATHS
0% | 0] 0
WHBeCTULIMY B aCOLMHUPAHU NPeANPUATHUS
Bbarapcko obcayxpaio apyxectso 00/ | 30,00 % | 15 000 | 15

Hsmounuk: Heodumuparu uHOugudyaaHu medxcouHHu ¢uHaHcosu omuemu Ha ,Onopmionumu beazapus Hueecmmosnm” A/J] kom
31.03.20202,, 31.03.2019 2. u 31.03.2018 2.

,OnopTioHuTH bbiarapus UHBecTMBHT* A/l U3roTBsi GHUHAHCOBU OTYETH HA KOHCOJHUAMpPAHA U
HHAWBUAYyaIHa 6a3a. [IpeacraBeHaTa ¢duHaHCOBa MHOOpPMALMSA B HACTOSUIUSA JOKYMEHT € Ha
fasza mocsie/[HO MpeJiCTaBeH ToAullleH WHAWBUAYyaseH GUHAHCOB OTYET HA JIPYKECTBOTO KbM
31.12.2019r.,, kaKTO ¥ TOAWIIHKM HWHAUBUJAyaJHH (UHAHCOBU oT4deTH KbM 31.12.2018r. u
31.12.2017r. ¥ HEOAUTUPAHU MEXJUHHU WHAUBUAYAJIHU GUHAHCOBU OTYeTU Ha [|py:KecTBOTO
kbM 31.03.2018 r., 31.03.2019 r. u 31.03.2020 r. llenTa Ha mpeAcTaBAHEe Ha HacToslATa
¢duHaHcoBa HHbOpPMaLUS € PeACTaBsIHE U aHaJM3 Ha PUHAHCOBOTO CbCTOSIHUE U Pe3YJTATUTE
Ha J[APYXeCTBOTO, KAaKTO U OTYMTAHe Ha TeHJeHIUUTEe MpU yIpaBjeHHe mnopTdeisa oOT
MHBECTULIMM Ha 6332 UHAWBU/IyaJTHU TOAUIIHU OTYETH 3a OCJeJHUTE TPYU GUHAHCOBH.

WuBecTrpaHeTo BbB GUHAHCOBU UHCTPYMEHTH € OCHOBHA JlelHOCT 3a ,,0nopTioHUTH Bbiarapus
HWuBecTbMBHT A/l U mopafu Ta3d MNpPUYMHA OTYeTEeHaTa CTOMHOCT Ha MNpUTeXaBaHUTe
KPaTKOCPOYHU (MHAHCOBU aKTHUBM M M3MEHEHUETO Ha CTPYKTypaTa Ha TeKyLIUTe aKTHUBU
O0TpasdaBaT B HaW-II'bJIHA CTelleH JUHAaMHUKaTa M eCTECTBOTO HAa MHBECTULMOHHATa JeMHOCT Ha
EMuTenTa.

KpaTtkoTpaliHuTe akTuBHM Ha /[lpyxecTBoTO B Kpad Ha 2017 r.,, 2018 r. mu 2019 r. u B Kpad Ha
nbpBoTO TpuMeceure Ha 2020 r., 2019 r. u 2018 r. npeacTaB/isiBAT OCHOBHO (QHUHAHCOBU
MHCTPYMEHTH, J’'bP>KaHU 3a ThpryBaHe, OTYETEHH 110 Na3apHa CTOMHOCT.

Ta6auya 8A. Jlsa20cpouHu puHaHcosu akmueu Ha Emumenma kom 31.03.2020 2. u 31.03.2019 2.

% Ha MHBECTUIYUATA Pasmep Ha
B KanmyTajia Ha Bpoii WHBECTULHATA B
APYTrOTO APYKECTBO XHJI.JIEBa
31.03.2020r.
WHBeCcTUIIMY B aCOIUUPAHU TPeIPUATUS
Kuniin eHeppxu nitoc KJIA 1,86 % 100 1
Komnac aupxutsa ¢paitneHnc KJA 23.18 % 700 000 700
31.03.2019r.
WHBECTUIIVYU B aCOLMUPAHU NPEATPUATUS
KnuitH eHepmxu miatoc KJA 1,86 % 1000 1
Bbarapcko o6cayxBaito apyxectso 00/ 30,00 % 15000 15

HsmouHnuk: HeodumupaHu koHconaudupaHu medxcOuHHU @uHaHcosu omuemu Ha ,Onopmrwonumu beazapuss HneecmmsHm” A/l Kom
31.03.20202. u 31.03.2019 .

Ta6auya 9. Hemekywu u Tekywju akmueu Ha ,,OnopmioHumu Bbesizapusi HHeecmmonm* A/l Ha 6a3a odumupaHu
200uwHU huHaHcoeu omyemu Kom 31.12.2019e., 31.12.20182. u 31.12.20172.

Ne Hetekymu u TeKylmiu aKkTHUBHY (XHJI.JIB.) ‘ 31.12.2019 31.12.2018 31.12.2017
1 | Texymu akTUBH 9329 5576 2128
1.1 | [lapu ¥ mapuyHU €KBUBAJEHTHU 315 253 76
1.2 | KpaTkocpoynu ¢prHaHCOBH aKTUBU 8 860 4100 2048
1.3 | TBproBcky U Apyryu B3eMaHUA 154 1223 4
2. | Herekywu aktusu 1262 16 15
2.1 | MHBecTuLMy B JbliepHU NPEJNPUATHA 561 0 0
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WHBecTUIIMY B acCOLMUPAHU NPeAIpUATHS

2.3 701 16 15

001110 aKTUBU 10591 5592 2143

Hsmounuk: OdumupaHu uHousudyaaHu 200uwHU uHaHcosu omuemu Ha ,,Onopmionumu beazapus Hneecmmonm® A/l kem 31.12.2019
2,31.12.2018 2. u 31.12.2017e.

3a ¢unaHcoBaTa 2019 r. EMUTEHTHT OTUUTA TEKYIIU aKTUBU B pa3Mep Ha 9 329 xuJ1. JieBa, KOUTO
ce CbCTOAT OT KPaTKOCPOYHU GHMHAHCOBU aKTHUBU B pa3Mep Ha 8 860 xuJ. JIB (aKLIUK, OTYETEHU
10 Ma3apHa CTOMHOCT B pa3Mep Ha 2 934 xwjJiB, obsuMranuu B pasmep Ha 5101 XWiJB U
06paTHO U3KyINeHU obJjurauuy B pasmep Ha 815 xui.JiB, uHBecTUnuU B AsioBe oT KUC -10
XWJLJIB.), TapUYHU CpeZCcTBa B pa3Mep Ha 315 XU JIB. U TbPrOBCKU U JAPYrd B3eMaHUs B pa3Mep
Ha 154 xu/1.J1B., Ipe/iCTaB/sABalLY OCHOBHO JIMXBEHH IJIAI@HUsA 0 06JIMTaLHH.

3a ¢uHaHcoBaTa 2018 r. EMUTEHT'BT OTYHTA TEKYILH aKTHUBH B pa3Mep Ha 5576 XuJIL. jieBa, KOUTO
ce ChCTOSIT OT KPAaTKOCPOYHU GUHAHCOBU aKTHUBU B pasMep Ha 4100 xuJ. JiB (aKLMH, OTYETEHU
Ha CTOWHOCT B pasmep Ha 1044 xuisB U o6auranuu B pasmep Ha 3056 XWJIJIB), MApUYHU
cpeAcTBa B pa3Mep Ha 253 XHUJL JIB. U ThPrOBCKH U JIPYT'H B3eMaHUs B pa3mep Ha 1223 XWJIJIB.,
npeAcTaBJsABallM OCHOBHO B3eMaHe oT B®/IM A/l BbB Bpb3Ka C yBeJUYEHHE Ha KalmuTalja Ha
B® /U A/l, kakTo 1 B3eMaHe BbB Bp’b3Ka C JIMXBEHH IJIAIIAHUS 110 00JIUTAI[UH.

B kpas Ha ¢puHaHcoBara 2017 r. ,OnoptioHuTtu Bbarapus UHBecTbMBHT A/l 0TUMTA TEKYyIIU
aKTUBU Ha 06I1a cTolHOCT 2128 xui. B, QOPMHUPAHU OT KPAaTKOCPOYHU PUHAHCOBU AKTHBH B
pasmep Ha 2048 xuJ1. JiB.( aKIIMK, OTYETEHH Ha CTOMHOCT B pa3Mep Ha 991 XuJ1.JIB U 06JIUTALUH B
pasmep Ha 1057 Xu/1.JIB), NApUYHU CPeCTBA B pa3Mep Ha 76 XwuJl. JB. (13 xuJ. jB. B 6poit u 63
XHWJI. JIB. B 6aHKOBU CMETKH), U ThProBCKH U JPYTrd B3eMaHHs (JaHbLU 32 Bb3CTAaHOBSBaHEe) B
pasMep Ha 4 XUJI.JB.

CnpaBeJiMBUTE CTOMHOCTU Ha GUHAHCOBUTE UHCTPYMEHTH, KOUTO He Ce T'bpryBaT Ha MecTa 3a
TBbProBUsl, ca OINpeJejeHM Ha 6Gasa M3rOTBEHU [JOKJIa4W 3a OHU3HEC OLeHKa - 4acT OT
OJIUTHPAHUTE TOAUIIHY GUHAHCOBUTE OTYETH Ha APYKECTBOTO.

Ta6auya 9A. Hemekywu u Tekywu akmueu Ha ,,OnopmiwoHumu beazapusa HHeecmmosnm*® A/l Ha 6a3a odumupaH
KOHCO1udupaH 2oduuieH gpuHancos omyem kem 31.12.2019e2.

Ne

HeTexkymu u Tekymy akTHBH (XUJI.JIB.)

‘ 31.12.2019

1 | Tekymu akTUBHU 10 381
1.1 | [lapu 1 nap¥YHU EKBUBAJIEHTHU 1308
1.2 | KpaTkocpouHu ¢pUHAHCOBY aKTHUBHU 8 860
1.3 | TBproBcky U Apyryu B3eMaHUA 213
2. | Hetekyumu akTuBu 701
2.1 | UHBeCcTULIMY B aCOLMUPAHU NPEeANPUATHUS 701

0610 aKTUBH 11 082

H3zmounuk: OdumupaH koHcoaudupaH 2oduwer punancoe omuem Ha ,Onopmionumu beazapus HHeecmmosum” A/l kom 31.12.2019e.

Ha koHcosmuaupaHa OCHOBa JPY»KECTBOTO OTYMTA aKTHBU Ha 001ma crtoiHocT 11 082 xujjB.,
dopMHpaHH OT Mapy U NapUYHU cpeACcTBA Ha cTorHOCT 1 308 XUJLJIB., KpaTKOCPOYHU GUHAHCOBH
aKTUBU Ha cToiHocT 8 860 xus.iB. (MHBeCcTUIMU B KOpHMOpaTUBHU obsurauuu- 5101 xunas.,
W3KyIleHU cOOGCTBeHU obsuranuud - 815 XWIJB, MHBECTUIUM B akUUU - 2934 XUl1JB. U
nHBecTuluu B pAsyioBe B KUC - 10 XuWiJiB.), TBProBCKM W APYyrd B3eMaHus - 213 XW/IJB
(B3eMaHHUs1 OT NOAOTYETHH JHULA - 6 XWJIJIB., B3€EMaHUS [0 JUXBU - 148 XWIJB. U Apyru
B3eMaHUsl - 1 XW/JIB., pa3xoAu 3a ObJeuid nepuoau-58 xuasp.). HeTekymuTe akTUBU Ha
JPYXecTBOTO ca (OPMUpPAHM OT y4YacTMs B aCOLMMpPAHM JpPYXKecTBa, a UMeHHo - KJIMMH
EHEP/I2KU TIJIHOC KJIA u Komnac Jumpxutsa @aitnenc KA.

Ta6auya 10. Hemekywu u Tekywu akmueu Ha ,OnopmwHumu besazapuss Hheecmmenm“ A/l Ha 6a3a
HeodumupaHu mexcouHHU puHaHcosu omuyemu Kem 31.03.20202., 31.03.20192. u 31.03.2018e.

\ 31.03.2020

Ne Hetekymu u TeKyliu akTUBHY (XHJI.JIB.) 31.03.2019 31.03.2018

1 | Tekymu akTUBHU 8891 5008 2124
1.1 | [lapu ¥ mapuyHU eKBUBaJEHTHU 133 108 62
1.2 | KpaTkocpouHu ¢prHaHCOBU aKTUBH 8 464 4879 2043
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1.3 | TBproBCKH U JPYyTH B3eMaHHs 204 21 4
1.4 | UHBecTULIMY B acoLlMUpaHU NpeNpUATUS 15
2. | Herexywu akTHBH 1262 577 0
2.1 | UHBeCTUIMHU B IbIEPHH NPEANPUATHS 561 561 0
2.3 | UHBecTuLIMHY B acoiMUpaHU NPeANPUATHUS 701 16 0

00110 aAKTUBH 10153 5585 2124

Hzmounuk: Heodumupanu undusudyaanu mexcouHHu puHarcosu omyemu Ha ,Onopmiwonumu Beazapus HueecmmoHm” A/l kom
31.03.2020e., 31.03.2019 2. u 31.03.2018 .

3a mbpBOTO TpuMeceure Ha 2020 r. EMUTEHTBT OTYMUTA TEKYLIM aKTUBU B pa3mep Ha 8 891 xuu.
JIeBa, KOUTO Ce ChCTOSAAT OT KPAaTKOCPOUYHM QUHAHCOBU aKTHUBH B pasMep Ha 8 464 xui /B
(akuuu, oTYETEHU IO Ma3apHa CTOMHOCT B pasMep Ha 2 973 xuJ. JIB, 06JUTAlUU B pa3Mep Ha
4 667 XuJ1. JIB 1 06paTHO U3KYIeHU OOJUraliuu B pa3Mep Ha 815 XuJl. B, UHBECTUIUU B JIsS1JI0BE
ot KUC - 9 xu/1.J1B.), Tapu4HU CpeCcTBa B pa3Mep Ha 133 XWJ1. JIB. U ThProOBCKH U APYTU B3eMaHHUs
B pa3Mep Ha 294 XUWJL.JIB., IPeACTABJISBAILN OCHOBHO JIMXBEHHU IJIAIIAHUS 110 O6GJIUTAIMH.

3a mbpBOTO TpuMeceure Ha 2019 r. EMUTEHTBT OTYMTA TEKYLLM aKTUBU B pa3Mep Ha 5 008 xui.
JleBa, KOUTO Ce ChCTOSAIT OT KPaTKOCPOYHM GUHAHCOBU aKTUBU B pasMep Ha 4 879 xui. /B
(ak1uu, oTYeTEHU Ha CTOMHOCT B pa3Mep Ha 1 783 xuJ1. JIB 1 o6siMranuy B pa3mep Ha 3 096 xu.
JIB), MapU4YHHU CpeACTBa B pa3Mep Ha 108 XuJ1. JIB. U TbProBCKU U APYTH B3eMaHUs B pa3Mep Ha 21
XWJI. JIB., IPe/CTaBJIsIBALlM OCHOBHO B3eMaHe BbB Bp'b3Ka C JIMXBEHHU IJIalllaHus 110 06JIUTal|U.

3a mbpBoTO TpUMeceuue Ha 2018 r. ,OnopTioHUTH Bbarapus UHBecTbMBbHT" A/l OTYMTA TEKYILU
aKTHUBHU Ha o6111a cToHHOCT 2 124 xuJj. 1B, popMHUPaAHU OT KPATKOCPOUHU GPUHAHCOBU aKTHUBHU B
pasmep Ha 2 043 xu. JiB. (aKI[MU, OTYETEHH HAa CTOMHOCT B pa3Mep Ha 993 XuJL. JIB U 06JIUTAlUU B
pasmep Ha 1050 xuu. JIB), MapuU4yHU CpeficTBA B pa3Mep Ha 62 XWJ. JIB., TbPrOBCKH U JpPyTH
B3eMaHUsl (JaHbLU 33 Bb3CTAaHOBSIBaHe) B pa3Mep Ha 4 XWJ/. JIB U UHBECTHULUS B aCOLUHUPAHO
npeJnpuUsaTHe B pa3Mep Ha 15 XUJLJB.

Ta6auya 10A. Hemexkywju u Tekywu akmueu Ha ,OnopmioHumu beazapusa HueecmmsHm“ A/l Ha 6a3a
HeodumupaHu MmexcOuHHU huHaHcosu omuyemu Kom 31.03.20202. u 31.03.2019e2.

‘ 31.03.2020

Ne ‘ HeTekymu u TeKyly aKkTHBH (XUJI.JIB.) 31.03.2019

1 | Tekymu akTUBHU 9920 6108
1.1 | [lapu ¥ mapuyHU EKBUBATIEHTH 633 1208
1.2 | KpaTkocpoynu ¢puHaHCOBH aKTHBU 8 895 4879
1.3 | TbproBCcKHU U Apyry B3eMaHUsA 392 21
2. | Hetekyumu akTuBu 701 16
2.1 | UHBecTULMHY B acOLMHUPAHU NpeSIPUATHSA 701 16

061110 aKTUBU 10621 6124

Hsmounuk: HeodumupaHu KoHcoaudupaHu medxcouHHu @uHaHcosu omuemu Ha ,Onopmionumu beaeapus Hneecmmonm* AJ] kem
31.03.20202. u 31.03.2019 .

Ha koHcosiMaypaHa ocHOBa 3a MbpBOTO TpuMeceyre Ha 2020 r. Jlpy>kecTBOTO OTYUTA aKTUBH Ha
o6wa crorHocT 10 621 xu.B.. TeKyuMTe akTUBU ca GOPMHUPAHU OT AP U MAPUYHU CPEACTBA
Ha CTOMHOCT 633 XWIJIB., KPaTKOCPOYHM (UHAHCOBU aKTHBU HaA cToWHOCT 8 895 xui.Js.
(MHBecTUIIMM B KOPHOPATUBHU ob6surauuu- 5098 xun.B. M3KyNneHU COOGCTBEHU OOGJIUTALUU -
815 XWJI.JIB, MYHBECTUIIMU B AKIUU - 2 973 XW/ILJIB. U UHBeCTUIMU B JssioBe B KUC - 9 xuj.JB.),
TBProBCKU W JApYyrd B3eMaHUs -392 xuiJiB (B3eMaHHUS OT MOJOTYETHU JULA - 6 XWIJB.,
B3eMaHHUSA M0 JIUXBU - 129 XUJIJIB., B3eMaHUS 10 CKJIOYEHU CAEeJIKU C leHHU KHKa — 160 XuJ1.JB.
Y IpyTy B3eMaHus - 38 XUILJB., pa3xo4u 3a 6beliu nepuogu-59 xui.is.).). Herekyuure aktusu
Ha JIPY’KecTBOTO ca QOPMUpPAHU OT yyacTHs B acOIMMPaHH ApyxecTBa, a uMeHHo: KJIMWH
EHEP/I2KU IIJIKOC KJIA u Komnac Jumxutsa Paiinenc KA.

Ha koHcosmaupaHa ocHOBa 3a MbPBOTO TpuMeceuyre Ha 2019 r. JIpyecTBOTO OTYUTA aKTUBU Ha
o6mma crodHocT 6 124 xuaJB., OpMHUpPAHU OT Mapu U NAPUYHH CpeAcTBa Ha cTtoHocT 1208
XWIJIB., KPAaTKOCPOYHHM (QUHAHCOBM AKTUBM Ha CcTOHMHOCT 4 879 xuasB. (MHBecTHLMM B
KOPNOpaTUBHU obyuranuu- 3 096 XW1.JB., UHBECTUIIMU B aKIUU — 1 783 XUJI.JIB.), ThPrOBCKU U
JAPpyry B3eMaHUs -21 XWJIJIB.,, HETEKYLIUTE aKTUBU Ha APYXKeCTBOTO ca pOPMUpPaHU OT y4acTus B
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acoIMMpPaHH JAPYXeCTBa, a MMeHHO: Bbarapcko o6cayxsamo apyxectso 00 u KJIMKAH
EHEP/I2KU [IJIHOC KA.

Ta6auya 11. HemeKkywu u mekywu 3ads/dceHus Ha ,OnopmioHumu Bbeazapus Hneecmmsum“ A/l Ha 6a3a
odumupaHu 200uuIHU ouHaHcoeu omyemu Kom 31.12.20192., 31.12.20182. u 31.12.20172.

HeTeKylly ¥ TEKYIIH 32 b/KEHUS

31.12.2019 31.12.2018 31.12.2017
(xn1.J1B.)
1 | Tekymu THpProBckyu ¥ ApyTH 3aJbKeHUs 11 27 1
2 | 3abJKEHHs 10 06/IMTalMOHEH 3aeM 1015 1015 1015
0610 1026 1042 1026

Hsmounuk: Odumupanu uHousudyasHu 200uwHU uHaHcosu omuemu Ha ,,Onopmionumu beazapus Hneecmmosnm® A/l kem 31.12.2019
2,31.12.20182.u 31.12.20172

Ta6auya 11A Hemekywu u mekywu 3ades/axiceHuss Ha ,Onopmionumu beazapus HHeecmmesHm” A/l Ha 6a3a
00umupaH KOHcoUudupaH 200uwHu huHancoe omyem Kom 31.12.2019a..

HeTeKyliy ¥ TEKyIIY NaCUBH (XUJI.JIB.) 31.12.2019
1 TeKylY ThProBCKHU U APYTHU 33 b/LKEHUS 11
2 | TeKkym 3a/yb/DKE€HHUS 110 06IUTAlMOHEH 3aeM 1
3 | Hetekyuu 3aib/keHUs 0 06GJIMrallMOHEH 3aeM 1015
061110 1027

H3smoyuHuk: OdumupaHx KoOHcoudupaH 2o00uwieH puHarcos omyem Ha ,OnopmiwoHumu Beazapus HHeecmmoum” A/l kom 31.12.2019e.

TekylmwuTe nacuBY Ha APY>KECTBOTO ca B pa3Mep Ha 12 XWJ/.JIB. U IPEJCTABJABAT - 33/ ' b/LKEHUS
KbM NlepcoHaJsia B pa3Mep Ha 1 XWJJB., 3agb/keHus kbM Xutnpec OO/l B pasmep Ha 3 XUJLJIB.,
JAPYTHY 3aIb/DKEHUS — 7 XUJLJIB. U 33bJDKEHHE TI0 00JIMTallMOHEH 3aeM B pa3Mep Ha 1 XUJLJIB.

HeTekywurte mnmacuBM Ha [JpyKeCTBOTO Ca CBBbp3aHU [JABJATOCPOYHO 3aJb/DKEeHHE 10
o6JiuranoHeH 3aeM B pa3mep Ha 1015 xuJ1. jiB., emuTupaH npe3 2016 r. o6/iMraniMoHeH 3aeM Mo
emucus o6auranuu ISIN BG210008163, pasnpeaenena B 1015 6p. ob6auranuu ¢ HomuHaa 1000
JIB.

Ta6auya 12. Hemekywu u mexkywu 3ade/diceHus Ha ,OnopmioHumu Beazapus HueecmmoeHm” AJ] Ha 6a3a
HeodumupaHu mexcouHHU puHaHcosu omuyemu Kem 31.03.20202., 31.03.20192. u 31.03.2018e.

HeTekymy U TEKYIIU 33 b/DKEHUS

Ne 31.03.2020 31.03.2019 31.03.2018
(xn1.1B.)
TeKylM ThProBCKU U PYTH 33 b/DKEHUS 17 35 19
2 | 3a'b/mKeHNs 0 0G/IMTallHOHEH 3aeM 1015 1015 1015
061mo 1032 1050 1034

Hsmounuk: HeodumupaHu uHdusudyasHu mexcouHHU @uHaHcosu omyemu Ha ,OnopmiwonHumu Beazapus HHeecmmonm® A/l Kem
31.03.20202, 31.03.2019 2. u 31.03.2018 2.

TexkymuTe 3agbxkeHrs Ha EMuTenTa 3a 2017 ., 2018 r. 1 2019 r. ca B pasmep cboTBeTHO Ha 11
XWJ. JB., 27 XWa. JB. © 11 XuJ. JIB. U ca BBbB Bpb3Ka C pa3yeTH, CBbP3aHU C rapaHIMUTE 3a
yllpaBJIeHUe U TeKYyLIX 3a/b/DKEHUS KbM JOCTaBYULIU.

3a nppBute TpuMeceuus Ha 2020 r., 2019 r. u 2018 r. TekymuTe 3a4baKeHUA Ha [ py>KecTBOTO
ca B pasMep CbOTBETHO 17 xuJI. JiB., 35 XUJL. JIB. U 19 XUJ1. JIB. U OCHOBHO Ca BbB Bp'b3Ka C pa3yeTy,
CBBbp3aHU C rapaHOUWTE 3a yHpaBJeHHE, OOJMrallMOHHUS 3a€M U TeKYI[Hd 33 ’b/DKEHHUS KbM
JOCTaBYMLU.

Ta6auya 12A. Hemekywu u mekywu 3adoeaxceHuss Ha ,,OnopmioHumu Beazapus HHeecmmenm” A/l Ha 6a3a
HeodumupaHu MexcOuHHU KOHcoaudupaHu ghuHancosu omyemu Koem 31.03.20202 u 31.03.20192.

HeTEKYI.lU/I U TEKYIIHU 3aAb/IDKEHUA

31.03.2020 31.03.2019

(xun.1B.)

1 | Texymu THpProBcky U Apyry 3ab/mKeHUs 18 36
2 | 3abJKEHHs 10 06IMTALMOHEH 3aeM 1015 1015
0610 1033 1051
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H3moyYHUK: HeodumupaHu KOHCO./luallpaHll MeHNOUHHU ¢UHGHCOBM omyemu Ha ,,OnoperHumu E’b./lZapuﬂ HHeecmmoHm" Aﬂ KoM
31.03.20202. u 31.03.2019 2.

3a mbppBUTe TpuMeceuus Ha 2020 r. u 2019 r. Ha KOHCco/IMAMpPaHaA 6a3a TEKYIIUTE 33 b/HKEHUS
Ha /lpy»ecTBOTO ca B pa3Mep CbOTBeTHO 18 xuJ1. JIB. U 36 XWJI. JIB. © OCHOBHO Ca BbB Bpb3Ka C
pa3yeTH, CBbP3aHM C FapaHIUUTe 3a YIpaBjeHUe, OOJUTALMOHHHUS 3a€M U TEKYUIH 33/ b/KEHUS
K'bM JOCTaBYULIY.

JbArocpoyHrTe 3aJbKeHHUd Ha EMUTeHTa Ha roguiiHa ¥ TpuMece4yHa 6a3a B pasMep Ha 1015
XWJL JIB. Ca BbB Bp'b3Ka C eMUTHpaH npe3 2016 r. obUraliioHeH 3aeM 1o eMucus obsauranuu ISIN
BG210008163, pasnpegenena B 1015 6p. obauranuu ¢ HomuHaa 1000 ss.

OcHogHU NapamMempu HA eMUmMupaHus 061u2ayuoHeH 3aem
e [IlopeagHocT Ha emucusTa: [I'pBa

e ISIN xoa Ha emucusaTa: BG2100008163

e Pasmep Ha emucusTa: 1 015 000 (euH MUJIMOH U IETHAZECET XUJISIIH) JIEBA

e Bpoi o6auranum: 1015 (xunsa v neTHazeceT) 6post

e HomuHanHa cTolHOCT Ha o6uranuuTe: 1 000 (xusisga) JieBa

e Basnyra Ha emucuATA: JIeBa

e Bupa Ha oGMranuuTe: 00MKHOBEHH, 6€3HAJIMYHH, TOMMEHHH, IUXBOHOCHH, CDOYHH,
Heobe3me4eHH, HEKOHBEHTHPYEMH, CBOOOTHO MPEXBbPJisieMH, KOPIIOPAaTUBHHY;

e CpouHocT Ha eMmHucHATA: 60 (ecTAeceT) Mecena

e /laTa Ha U3JaBaHe HA EMHUCHATA, OT KOATO Tede CPoKa Ao nagexa: 17.06.2016r.

e [InamaHe Ha r/IaBHUIATA 10 eMUCHUATA: €JHOKPATHO HA NaJ[eXKa UJIH NPH YCIOBUATA Ha
NPeJICPOYHO MoracsiBaHe, ChIVIACHO MpeJBHU/ieHaTa callonmus.

e JlaTa Ha majeXk Ha rJlaBHULATA Mo emucusATa: 17.06.2021r.

e Ilepuoj Ha TUXBEHO IJIAlllaHe: HA 6 (11ecT) Mecena.

e /JlaTH Ha JIMXBEHH IJIallaHUsA IO eMUucusaTa: Ha 17.12.2016r., Ha 17.06.2017r.,, Ha 17.12.2017r.,
Ha 17.06.2018r., Ha 17.12.2018r.,Ha 17.06.2019r., Ha 17.12.2019r1., Ha 17.06.2020r., Ha
17.12.2020r., Ha 17.06.2021r.

e JIuXBeH NPOLEHT N0 eMUcHUATA: 3% (Tpu NpoLeHTa) Ha roAuIIHa 6a3a.

e [IpaBo Ha npeacpo4Ho noracsiBaHe (callonmus): /[py>kecTBOTO — EMUTEHT MMa IIPABO /ia MOTACH
MPEeICPOYHO LiAJIaTa UK YaCT OT EMHUCHSATA HA HOMHUHA/JIHATA CTOMHOCT Ha 0OJIMTAllUUTe

e [IlnarexeH areHT: Bcuuku MJalaHUs 0 EMUCHUSATA, BKJIIOYUTETHO IJIABHUIM U JIUXBH IIle ce
M3BBpIIBAT 4pe3 ,lleHTpasieH genosutap” A/l.

Ta6auya 13. H3espuieHU UX8EHU NAAWAHUS N0 eMUMUPAHUsl 06AU2AYUOHEH 3deM

ama (den. mecew. 20duna H3eepuleHu uxeeHU naauanus 0o damama
Aama (den, mecey, 200una) Ha Hacmosauus 00KyMeHm (8 18.)

17.06.2016 15 225.00 xB.
17.12.2016 15 225.00 nB.
17.06.2017 15 183.29 nB.
17.12.2017 15 266.71 nB.
17.06.2018 15 183.29 nB.
17.12.2018 15 266.71 nB.
17.06.2019 15,183.29 ns.
17.12.2019 15,266.71 nB.

OB O: 106,575.00 aB.

Hsmounuk: ,Onopmronumu beazapus HHeecmmoHm* A/

Ta6auya 14. Co6cmeeH kanumadn Ha ,,0nopmionumu beazapua HHeecmmonm*“ A/l Ha 6a3a odumupaHu 200UWHU
puHaHcoeu omuemu kom 31.12.20192., 31.12.20182. u 31.12.20172.

Ne CoGcTBeH KanuTaJ (XU.JiB.) 31.12.2019 31.12.2018 31.12.2017
1 | OcHOBeH KanuTasl 6 800 3400 850
2 | PesepBu 2403 1043 151
3 | ®MHAHCOB pe3yJTaT OT MUHAJ/IUA FOJUHU 106 116 159
4 | ®yHaHCOB Pe3yJITaT OT TEKyIllaTa roJuHa 256 -9 =43
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9565 4550 1117

H3amounuk: Odumupaxu uHou8udya Hu 2o0uwHuU puHaHcosu omyemu Ha ,Onopmionumu beazapus HHeecmmoum” A/l kem 31.12.2019
2,31.12.20182 u 31.12.20172

0610

Kbm 31.12.2017r. gpy»KeCcTBOTO OTYMUTA YBEJMYaBaHe HA OCHOBHMUS aKLMOHEPEH KalUTaJl
BCJIE/ICTBUE Ha MPEBPBIUAHETO HA YacT OT NedvasbaTa Ha JipyKecTBOTO B pasmep Ha 800 000
JeBa B KanuTald. KbM kpast Ha 2018 r. co6cTBEHUAT KanuTasa Ha /Jlpy>KecTBOTO e yBeJIUUEH [10
4550 xuJ1. JIB., B pe3yJ/ITaT Ha yCHELIHO NPOBEeJEeHO I'bPBUYHO Ipe/JlaraHe Ha HOBA eMUCHS aKLIMH
¢ pasmep Ha 2 550 000 6post akUMH C HOMHHaJIHa cToMHOCT 1 JB. Bcsika. Kbm 31.12.2019 T.
COOCTBEHHUs KamluTaJ Ha JAPYKECTBOTO € YBeJWYeH B Pe3yJTaT Ha YCHEellHO YBeJWYeHHe Ha
kanuTaJsa npe3 2019 r. B pasmep Ha 3 400 xuJ. JiB.

Ta6auya 14A Co6cmeeH kanumasa Ha ,OnopmioHumu beazapua HHeecmmenm” A/l Ha 6a3za odumupaH

KOHCOUdUpaH 200uuieH

gouHarHcoe omuem KoM 31.12.2019e..

Ne Co6cTBeH KanuTaJl (XU.JIB.) 31.12.2019

1 | OcHOBeH KanuTasl 6 800

2 | Pe3epBu 2403

3 | ®MHAHCOB pe3yJTaT OT MUHAJIU FOJUHU 231

4 | ®uHaHCOB pe3yJTaT OT TeKyIllaTa roAuHa 106
060 9540

H3mouHuk: OdumupaH koHcoaudupaH guHaHcos omuem Ha ,,OnopmioHumu bsazapusi iHeecmmosum“ A/l kem 31.12.2019e.

Ha koHcosiaupana ocHoBa ,,OnopTiOHUTH Bbiarapus UHBecTMBHT A/l 0OTYUTA U MAJIIUHCTBEHO
y4acTue B pa3Mep Ha 515 XW1.JB., KOeTO NpeJcTaB/AsBa MaJlJMUHCTBEHOTO yyacTue 3a bbarapcku
¢doHx 3a paganoBo uHBectupaHe A/l B bbarapcka ®unancoBa kbina A/l, (PasmepbT Ha
MaJIIUHCTBEHOTO y4YacTHe e OmpejesieH MpeABH/| yyacTueTo Ha Bwiarapcku ¢oHJ 3a [I5JI0BO
vHBecTupaHe A/l B kanuTasa Ha bbiarapcka ®uHaHcoBa kbia A/l, KAKTO U peJIBU/L OTUETEHATA
OT cTpaHa Ha bwbiarapcka ®uHaHcoBa kbia A/ 3ary6a kpM 31.12.2019r. B pa3Mep Ha 49 xun
JieBa).

Ta6auya 15. Co6cmeeH kanumasa Ha ,OnopmiwHumu beazapus HueecmmoHm“ AJ] Ha 6a3a HeodumupaHu
MedcOUHHU (huHaHcosu omyemu KoM 31.03.20202., 31.03.20192. u 31.03.2018e.

Co6cTBEeH KanuTaJl (XUJ1.JIB.) 31.03.2020 31.03.2019 31.03.2018
1 | OcHOBeH KanmuTan 6800 3400 850
2 | PesepBu 2403 1043 151
3 | ®uHAHCOB pe3yJITaT OT MUHAJIU FOUHU 362 107 116
4 | ®yHaAHCOB Pe3yJITaT OT TEeKylljaTa roJuHa 444 -15 -27
06mo 9121 4535 1090

Hsmounuk: HeodumupaHu uHOugudyaaHu medxcOuHHU ¢uHaHcosu omuemu Ha ,Onopmionumu beazapus Hueecmmesnm“ A/J] kom
31.03.2020e., 31.03.2019 2. u 31.03.2018 .

KbM Kpas mbpBoTO TpuMeceune Ha 2020 r. ocHOBHUAT KanuTaJs Ha /[pyxectBoTto e 6800 iB., B
pe3yJ/ITaT Ha yCIellHO NPOBEeJEHO IbPBUYHO NpeJjaraHe Ha HoBa eMUcud akuuu npes 2019 r. ¢
pasmep Ha 3 400 000 6post aKmMU C HOMHHaJHa cTOWHOCT 1 JsiB. Bcaka. Kbm 31.03.2019 r.
OCHOBHHMAT KallMTaJl Ha JAPY>KECTBOTO € HapacHasJ B pe3yJTaT Ha YCIEIIHO yBeJUYeHUe Ha
KanuTaJja npes 2018 r.

Ta6auya 15A. Co6cmeen kanumaa Ha ,,Onopmionumu beazapua HHeecmmeHm” A/l Ha 6a3a HeodumupaHu

MeNHCOUHHU KOHCOAUAUPpaHU

puHaHcosu omuemu Kom 31.03.20202. u 31.03.2019e.

Ne Co6cTBeH KanuTasa (Xua.JB.) 31.03.2020 31.03.2019

1 | OcHOBEeH KanmuTas 6800 3400

2 |Pesepsu 2403 1043

3 | duHAHCOB pe3yJTaT OT MUHAJIU FOJAUHU 337 107

4 | PuHaHCOB pe3yJITaT OT TeKyllaTa rog1uHa -460 -16
0610 9 080 4534
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Hzmounuk: HeodumupaHnu koHuconudupaHu medxcouHHu puHaxcosu omuemu Ha ,OnopmiwoHumu beazapus HneecmmoHm” A/l Kom
31.03.20202. u 31.03.2019 .

Ta6auya 9. Omuem 3a eceo6xeamHuss Adoxod Ha ,OnopmiwHumu Beazapua HHeecmmosnm“ AJl Ha 6a3a
odumupaHu 200uuIHU ouHaHcosu omyemu KoM 31.12.20192., 31.12.20182. u 31.12.20172.

OTuerT 3a goxoauTe (XUJI.JIB.) 31.12.2019 31.12.2018 31.12.2017

[Ipuxoau OT JIUXBU 191 154 61

2 | Pasxojy 3a BBHIIHU YCIYTH -45 -65 -25

3 | Pa3xou 3a nepcoHasa -75 -56 -32

4 | pyru pasxoau -8 -10 -9

5 l'[euqajl6a/3ary6a OT onepaTUBHA 63 23 5

JeiHoCT
6 | Pa3xoau 3a inxBU -30 -30 -31
7 | Apyru ¢UHAHCOBHU Pa3Xo/u -1 0 0

[Teyan6u/3ary6u oT pHUHAHCOBU aKTHUBH,
8 | oT4MTaHM IO cipaBeJIMBa CTOMHOCT B 224 =2 -7
nevyasibaTa WM 3arybaTa, HeTO

9 |Ilevasnba/3aryba npeayu AaHBLUH 256 -9 -43
10 | Pasxoau 3a JaHbLU BBPXY 4,0X0Ja - - -
11 | [leyas6a/3ary6a 3a nepuoja 256 -9 -43
12 | 061y Bceo6XBaTeH AOX0/ 3a IepUoia 256 -9 -43
13 | OcHOBeH J10X0/] Ha aKLUs 0,04 0.00 -0.05

Hsmounuk: OdumupaHu uHousudyaHu 200uwHU uHaHcosu omyemu Ha ,,Onopmionumu beazapus Hneecmmonm* A/l kom 31.12.2019
2,31.12.20182. u 31.12.20172

Kbm 31.12.2019r. [py’kecTBOTO OT4YMTa Nedanba B pa3Mep Ha 256 XuiJiB., popMupaHa OT
npuxoad Ha EMHUTeHTa OT JIUXBU OT NPUTEXaBaHUTE KOPHOPATUBHU 00JIMrallid B pa3Mep Ha
191 xu1. JIB., KOETO € 3HaYHUTEJHO YBeJUUYeHHe CIPSIMO NpeSXoHUTe JiBa GUHAHCOBU Nepyuojia 1
3HAYMTEJIHO YBeJUYEeHUe Ha CTOMHOCTTA Ha mHevyasnbaTa oT GUHAHCOBU aKTUBH, OTUMTAHU MO
cnpaBeZJ iiBa cTolHOCT. C Hal- BUCOK [/l B OIEpaTUBHUTE Pa3Xx0[y Ca Pa3xOoJUTe 32 BbHUIHU
YCJIYTH Ha 001112 CTOMHOCT 45 XuJ1. JB. (pa3xoiu 3a a/MUHUCTPATUBHO- MPAaBHU U KOHCYJITAaHTCKHU
yCayrd — 25 XWJ. JIB, CYETOBOAHHU YCAyTH - 13 XWJ. JIB., OAUTOPCKH yCJAyTH - 7 XWJI. JIB.) U
M3BBbpLIEHUTE Pa3Xxo/u 3a [lepcoHasia B pa3Mep Ha 75 XU JB. (pa3xo/iu 3a 3allJIaTu — 65 XUJL. JIB.
Y pa3xo/u 3a ocurypoBkd — 10 xun. sB). B roaumHusa ¢uHaHcoB oTyeT 3a 2019 r. EMUTEHBT
OTYUTA ChIO M PUHAHCOBU pasxoAud B pa3Mep Ha 30 xwi. JB. (pasxogd MO OMepanuu C
WHBECTUIMU — o6surandonHa emucust BG2100008163) u apyru ¢uHAHCOBH pas3xoJd B pa3Mep
Ha 1 XWIJIB.M JIpyrd pa3xoAu B pasMep Ha 8 xuJ. JiB., GOpMHUpPaHU OCHOBHO OT TaKCH KbM
LenTtpaneH genosutap, KOH u BOB. B roguiiHug oTyeT e oTpa3eHa U MpoMsiHATa B MeTo/ia 3a
olleHsIBaHe Ha PUHAHCOBUTE HHCTPYMEHTH, OLleHsIBaHU 110 CIIpaBe/JiMBa CTOMHOCT. [Ipu cTapusat
MeTO/, CIpaBe/JJiuBaTa CTOMHOCT Ha o6Jidrauuute ce e GpopMupasa OT TsXHATAa HOMUHAJHA
CTOMHOCT MJIIOC HaTpymaHaTa JuxBa. CjeJ; mpoMsHaTa Ha METOAUTE Ce NMpujara MeTojla Ha
JUCKOHTHPAHUTE NapU4HU noTouu. ToBa e U mpuuuHaTa J|py>KecTBOTO Aa OTYMUTA Meyanbda OT
$UHAHCOBY aKTHUBY, OL|EHSIBaHH 110 CIPaBeAJIMBa CTOMHOCT B pa3Mep Ha 224 XuJI. JIB.

KbM 31.12.2018 r. [Ipy>KeCcTBOTO OTYUTA OTpHULIaTe/leH PUHAHCOB pe3y/TaT B pa3Mep Ha 9 XUJL
JB.. [leyasnibara oT onepaTUBHA JJeIHOCT Ha JIPY>KeCTBOTO € B pa3Mep Ha 23 xuJ. jB. [Ipuxogure
Ha EMUTEHTA OT JIMXBU OT IPUTEKABAHHUTE KOPIOPATUBHHU 06JIUTallMK Bb31KU3aT Ha 154 xu. JiB.,
KOETO € 3HayUTeJHO YBeJWYeHHe CIpAMO NpeaxoAHusa mnepuoh. OmepaTHUBHUTe pas3xofu
HapacTBaT A0 131 xuJ. JiB., KaTo C Hal-roJiM JsJ1 ca pasxoJUTe 3a BbHIUIHM YCJIYTU Ha o61a
CTOMHOCT 65 XWJI. JIB. (pa3xoAy 3a afMUHHUCTPATUBHO- [IPaBHU U KOHCYJTAHTCKU yCJAyTru - 47
XWJI. JIB, CYETOBOJHHU YCIAYTH — 8 XWJ. JIB., OGUTOPCKU ycayru - 10 Xui. JIB.) U U3BBPIIEHUTE
pa3xo/u 3a NepcoHasia B pa3Mep Ha 56 XuJL. JIB. (pa3xoju 3a 3amaaT — 49 xuJ. JIB. U pasxoju 3a
OCUTYPOBKHU - 7 XUJI. JIB. EMUTEHBT 0TYMTA CBLI0 U PUHAHCOBU pasxoiU B pasMep Ha 30 xuJ. JB.
(pa3xoau no onepanyu C MHBECTUIUM — obsiurauuoHHa emucus BG2100008163).

KbMm 31.12.2017r. ,,OnoptionutH bbarapus UuBectMmbHT A/l oTH4a 3ary6a B pasmep Ha 43 XUJIL
JB. OTYeTeHUTE OT APYKECTBOTO Pa3X0/iM Ca OCHOBHO CBbP3aHM C PA3XO0/H M0 MJIATEHHU JUXBU
10 0GJIMraliMoOHHUS 3aeM - 31 XWLJIB., pa3xo/iv 3a OolepaTUBHA JAeWHOCT - 66 XUJI. JIB., KOUTO ca
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dbopMupaHU OT DPas3XoJM 3a Bb3HAarpaxkJeHUss M OCUTYPOBKM Ha 4jeHoBeTe Ha (bBeTa Ha
JUPEKTOpUTE - 32 XUJLJIB., Pa3X0JH 3a BBHIIHU YCAYTH - 25 XU JB. (pa3xXoJy 32 CYETOBOJHU U
OJAUTOPCKHU ycayru — 10 Xuul. JIB., pa3xoAu 3a KOHCYJTAHTCKH U MpPaBHU YCAYyTH — 7 XUJ. JB.,
pa3xoAu 3a HaeMHU — 6 XWJL JIB. U JPYTH pa3xoAu — 2 XU/ JIB.) U OT APYTHU pa3xo/Jy B pa3Mep Ha 9
XWJL JIB, QOPMHUPAHU OCHOBHO OT Takcu KbM lleHTpanen fenosutap, KOH u B®b A/l. EMUTeHBT e
peas3upas NPUXOAU OT JIMXBU OT MPUTEXKAaBaHUTE KOPIMOPATUBHU 06GJIMralMy B pa3Mep Ha 61
XWJIL. JIB.

Ta6auya 9A Omuem 3a eceo6xeamHusi 00xod Ha ,OnopmioHumu Beazapus HHeecmmenm” A/l Ha 6Ga3za
0dumupaH KOHco1udupaH 2oduuieH huHancoe omyem koem 31.12.2019e..

OTuerT 3a goxoauTe (XUJ.JIB.) 31.12.2019
1 | [Ipuxozau OT JIUXBU 191
2 | Pasxojy 3a BBHIIHU YCIYTH -50
3 | Pa3xonu 3a nepcoHasa -119
4 | pyru pasxoau -8
5 l'[e:laﬂ6a/ 3ary6a oT onepaTuBHa 14
JAeiHOoCT
6 | Pasxoau 3a IMXBU -30
7 | lpyru duHaHCOBU pa3xoju -1

[leyasn6u/3ary6u oT HUHAHCOBU aKTUBH,
8 | oT4uTaHM IO cipaBe/J/IMBa CTOWHOCT B 224
nevyasibaTa UM 3ary6aTa, HeTo

9 |lleyan6a/3ary6a npesu AaHbIU 207
10 | Pasxoju 3a JaHBLU BBPXY 40X0Ja -
11 | [leyan6a/3ary6a MaJLHHCTBEHO y4acTHe 24
12 | [leyan6a/3ary6a 3a nepuoaa 231
13 | 061y BceoO6XBaTeH A0X0/ 3a Ieproa 231
14 | OcHOBeH A0X0/ Ha aKLUs 0,03

H3mounuk: OodumupaH koHcoaudupaH 2oduweH uHarcoe omuem kom 31.12.20192.

Kbm 31.12.2019r. Ha KOHCo/IMMpaHa OCHOBA /lpyKecTBOTO OTYMTA Ievyanba B pa3mep Ha 231
XWJLJIB. EMUTEHTBT OTYMTA NPUXOJU OT JIUXBU OT NPUTEKABAHUTE KOPNOPATUBHU OOJIMralluii B
pasmep Ha 191 xuJ. B, C Hall- BUCOK [ B OlepaTUBHUTE Pa3xXxo/y ca pa3xoUTe 3a IepCcoHas —
119 XWI.JIB. M pa3xoAuTe 3a BbHUIHU YCJIYTH Ha obuja ctoiHocT 50 xui. AB. (AAMUHUCTPATUBHO-
NpaBHU M KOHCYJTAHTCKU yCayru - 30 XWUIJIB., CYHETOBOJHU YCAYTU - 13 XUJIJIB. U OLUTOPCKU
yCIyTH - 7 XWILJB.). py»KecTBOTO OTYMTAa U GUHAHCOBHUS Pe3yJTaT OT MaJLIUHCTBEHO y4acTUE B
pasMep Ha 24 XWJI1.JIB, KOWTO NpeACTaBJsABaA YacTTa oT 3arybara kpM 31.12.2019r. Ha bbarapcka
®duHaHcoBa Kb1a A/l 3a Ma/JIIMHCTBEHOTO y4acTUe Ha bbarapcku ¢oHJ 3a 710BO UHBECTUPaHe

AL

Ta6auya 16. Omuem 3a eceo6xeamHusi d0xod Ha ,Onopmionumu bBeazapusa HHeecmmoHm” AJ] Ha 6a3a
HeodumupaHu mexcouHHU puHaHcosu omuyemu KoM 31.03.2020¢2., 31.03.20192. u 31.03.2018e.

OTueT 3a goxoauTe (XUJ.JIB.) 31.03.2020 31.03.2019 31.03.2018
1 | [Ipuxoau OT JTUXBU 58 39 16
2 | Pasxoju 3a BHHIIHU yCAYTH -10 -16 -22
3 | Pa3xoau 3a nepcoHasia -10 -27 -10
4 | lpyru pasxoau -2 -3 -5
5 He?an6a/3ary6a OT onepaTUBHA 36 -7 21
JAeiHoCT
6 | /lpyru GuHaHCOBU Pa3xoau -8 -7 0
Jpyre GMHAHCOBYU NPUXOAU 2 0 0
[leyasn6u/3ary6u oT MHAHCOBU aKTUBH,
8 | oTuMTaHU MO cipaBeAJMBa CTOMHOCT B -474 -1 -6
neyaJibaTa uJv 3ary6aTa, HeTo
9 |Ileuan6a/3ary6a npeau AaHbly -444 -15 -27
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10 | Pa3xoau 3a JaHBLY BBPXY [J0X0/a - - -

11 |Meyan6a/3ary6a 3a nepuoja -444 -15 -27

12 | 061y Bceo6XBaTeH A0X0/ 3a Iepuoa -444 -15 -27
OCHOBEH J0X0/1 Ha aKI1s -0,07 0.00 -0.03

Hsmounuk: Heodumupanu uHougudyanvu medxcouHHu ¢uHaHcosu omuemu Ha ,Onopmionumu beazapus Hueecmmenm“ AJ] kom
31.03.20202.,, 31.03.2019 2. u 31.03.2018 2.

KbMm 31.03.2020 r. /Ipy’keCcTBOTO OTYMTa 3aryba B pa3Mep Ha 444 xuiua JB. [Ipuxonute Ha
EMUTEHTAa OT JIMXBU OT NMPUTEXKABAHUTE KOPIOPATUBHHU 06JIUTAlMK Cca B pa3Mep Ha 58 xuJ. JiB.,
KOETO € 3HAUUTEJHO VBeJWYeHHe CIpPsIMO NpeAXOoJHUTe JBa (UHAHCOBU IMepHo/a.
OnepaTUBHUTE Pa3xoAM HA JIPY’KECTBOTO BKJ/OYBAT Pa3xoJUTe 3a BBHIIHU YCJAYTH Ha 061a
ctodHOCT 10 xuJ1. JiB. (pa3xo/y 32 aAMUHUCTPATHUBHO - TPABHU U KOHCYJITAHTCKU YCJAYTH — 8 XHUJI.
JIB, U OIUTOPCKU YCJAYTH — 2 XWJIL. JIB.), U3BBPIIEHUTE Pa3x0o/y 3a epcoHasia B pasmep Ha 10 xuJ.
JIB. (pa3xo/y 3a 3amaaTu — 9 XUJL. JIB. U Pa3xX0/iy 32 OCUTYPOBKM — 1 XWJI. JIB) U APYTU Pa3xoau B
pasMep Ha 2 XWJIJIB. 3ary6ata Ha Apy:kecTBOoTOo KbM 31.03.2020r. € OCHOBHO MOBJIMSIHA OT
OTYeTEeHUTe 3arybu oT GUHAHCOBU aKTUBH, OTUUTAHU 10 CIIPABEeJIMBA CTOMHOCT B NedasbaTa
WM 3ary6aTa, HeTo B pa3Mep Ha 474 xuaJs. [Ipy oTyMTaHe Ha CIpaBeA/IMBAaTA CTOMHOCT Ha
LEHHUTE KHUKA [0 MeTOo/la Ha JAMCKOHTUPAaHUTE napyuyHu notouu kbM 31.03.2020r. oOCHOBHU
¢$baKTOpH, KOUTO Ca OKa3aM BJIMSHHE Ca NMPOMSIHATA B JOXOJAHOCTTA HA TE€PMAHCKUTE LIeHHU
KHIKa ¥ HaJiIbaBKaTa 3a LieHHU KHIDKa 6e3 pedTHHT B EBpo.

KbM 31.03.2019 r. /Ipy>kecTBOTO OTYUTA OTpUIaTesieH PUHAHCOB Pe3yJTaT B pa3Mep Ha 15 xui.
JB., OpMHpaH OT 3ary6a OoT ollepaTUBHA JeHHOCT B pa3Mep Ha 7 XUJL JIB. M 3ary0OHu B pa3Mep Ha 8
XHWJI. JIB. OT Pa3X0/H 33 JJUBXU U OT GUHAHCOBU aKTUBH, OTUUTAHU IO CIPaBeJIMBa CTOMHOCT B
nedyasbara uau 3ary6arta. [Ipuxoarre Ha EMUTEHTa OT JIMXBU OT MPUTEXKABAHUTE KOPIOPATUBHU
06JIMralii Bb3JMU3aT Ha 39 XWJ. JIB., KOETO € 3HAUYUTEJNHO yBeJHUYeHHe CIOPSMO MpPeaxX0/HHs
nepuo/,. OnepaTUBHUTE Pa3x0oJu HapacTBaT A0 46 XWJ. JIB., KaTO C Hall-ToJsIM JsJ1 ca pa3xoUTe
3a MepcoHasia Ha o61a CTOHHOCT 27 Xuil. JB. (pa3xo/u 3a 3am/iaTH — 24 XWI. JB. U Pa3xoju 3a
OCUTYPOBKM - 3 XWJ. JIB), pa3xoJuTe 3a BBHIIHU YCJAyrd ca ¢GOopMHpaHH  pas3xogu 3a
aJMUHUCTPATHUBHO - IPAaBHU U KOHCYJTAHTCKHU YCAYTU —7 XUJI. JIB, CHETOBOJHU YCIAYTU — 4 XUJL.
JIB., OAUTOPCKU YCJAYTH — 5 XUJIL. JIB.). B MeXXJUHHUSA GUHAHCOB OTYET 32 I'bPBOTO TPUMeceuHe Ha
2019 r. EMUTEHBT OTUYMTA ChINO U GUHAHCOBU PAa3X0JHU B pa3Mep Ha 7 XUJL. JIB. U IPYTH Pa3Xxo/u
B pasMep Ha 3 xuJ. JiB.,, QOPMHUPAHU OCHOBHO OT Takcu KbM lleHTpasen aenosutap A/l, KPH u
B®b.

Kbm 31.03.2018r. ,OnopTionuTtu bbarapus UHBecTMBHT A/l oTh4ya 3ary6a B pa3mep Ha 27 XUJI.
JB. OT4eTeHHUTe OT JPYKeCTBOTO Pa3XOAy Ca OCHOBHO CBBP3aHU C pPa3XOAM 3a OllepaTUBHA
JeHHOCT - 37 XWJL. JIB., KOUTO ca $OpPMHUPAHU OT Pa3xo/y 32 Bb3HArPaXKAEHUSI U OCUTYPOBKU Ha
yyjeHoBeTe Ha CbBeTa Ha AupekTopuTe - 10 XWJLJB. pa3xoAU 3a BBHILIHU yCIYTH - 22 XWUJ JIB.
(pa3xoau 3a CYeTOBOJAHU U OAUTOPCKU yCayrd — 13 XWi. JIB., pasxoJU 3a KOHCYJTAHTCKU U
NpPaBHU yCayTu — 9 XU JIB.) M OT APYTd pasxoJu B pa3Mep Ha 5 XUJL. B, pOpMUPAHU OCHOBHO OT
Takcu KbM LlenTpasieH genosutap, KOPH u BOB A/l. EMUTeHBT e peasiv3upasl IPpUXOAU OT JIUXBU
OT NPUTEXaBaHHUTe KOPIIOPAaTUBHU 0OJUraliy B pa3Mep Ha 16 XuJ1. JB.

Ta6auya 16A. Omuem 3a eceo6xeamHusi doxod Ha ,OnopmioHumu beazapus HHeecmmsnm” AJ] Ha 6a3a
HeodumupaHu MexcOUHHU KOHCOoAudupaHu ghuHancosu omyemu Kem 31.03.20202. u 31.03.2019e2.

OTuyeT 3a AoxoAuUTe (XWJIJB.) 31.03.2020 31.03.2019
1 |Ilpuxoju OT JTUXBU 59 39
2 | Pasxoju 3a BBHILUHU YCIYTU -25 -16
3 | Pasxonu 3a nepcoHasa -27 -28
4 | Apyru pasxonu -2 -3
5 |Ievyan6a/3ary6a oT onepaTUBHA 5 -8
JAEeNHOCT

6 | Pasxoau 3a IMXBU -8 0
7 | lpyru ¢uHaHCOBU pa3xou - -7
8 | /lpyru ¢uHaHCOBU NPUXOAU 2 0
9 |Ilevan6bu/3aryou oT UHAHCOBU aKTHUBH,
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OTYUTAHMU 10 ClIpaBeAJMBa CTOMHOCT B -474 -1
nevyasibaTa UM 3arybaTa, HeTo
10 | [leyan6a/3ary6a npeau JaHbLUU -475 -16
11 |Mevan6a / 3ary6a MaJLUHCTBEHO y4acTHe 15 -

12 | Pasxoju 3a JaH'bLU BbPXY L,0X0Ja = =

13 | [leyan6a/3ary6a 3a nepuoja -460 -16
14 | 0611 Bceo6XBaTeH A0X0/ 32 IEpUOA -460 -16
15 | OcHOBeH J0X0/] Ha aKLUs -0,07 0.00

Hzmounuk: HeodumupaHnu koHcosnudupaHu mesxcouHHu puHaxcosu omuemu Ha ,OnopmiwoHumu beazapus HneecmmosHm” AJ] Kom
31.03.20202. u 31.03.2019 .

KbMm 31.03.2020 r. Ha KOHCcoIMAMpaHa 6a3a Jpy»KecTBOTO OTYMTA 3ary6a B pa3Mep Ha 460 xui.
aB. Ilpuxogure Ha EMHUTEHTa OT JIMXBU OT NPUTEXKABaHUTE KOPHNOPATUBHHU OOJIMraly ca B
pasmep Ha 59 xuu. JsB. OnepaTUBHUTE Pa3xoJU Ha JPYKECTBOTO BKJIOYBAT pPa3xojUTe 3a
BBHIIHU YCJAYTM Ha 00I1a CTOMHOCT 25 xui. JB. (pa3xoAyd 3a a[MUHUCTPATUBHO - MpPaBHU U
KOHCYJTAHTCKH yCayru — 20 XWJ. 7B, C4E€TOBOJAHU YCAYTHA — 2 XUJ. JIB. U OAUTOPCKU YCIAYTU — 3
XWJI. JIB.), U3B'bPLIEHUTE PAa3x0/U 3a NlepcoHasa B pa3Mep Ha 27 XuJL. JiB. (pa3xoJH 3a 3aljiaTH -
23 XWJIL. JIB. U pa3X0/i1 32 OCUT'YPOBKH — 4 XuJ1. /1B). 3arybaTa Ha ApyecTBoTo kKbM 31.03.2020r. e
OCHOBHO IOBJIMSIHA OT OTYETEHUTe 3aryou oT PUHAHCOBU AKTHBH, OTYUTAHU IO CIpaBe/JINBa
CTOMHOCT B meyasbaTa WA 3arybaTta, HeTO B pa3Mep Ha 474 xuiJB. [Ipu oTyMTaHe Ha
crpaBeZJ/iMBaTa CTOMHOCT Ha LeHHUTE KHUKa 110 MeT0/ia Ha AUCKOHTHUPAHUTE NMapUYHU NOTOLHU
kbM 31.03.2020r. ocHOBHH $aKTOpPH, KOUTO Ca OKa3aid BJAUSIHME ca IPOMsHATa B JOXOJHOCTTA
Ha TepMaHCKHTe LieHHW KHWXXa M HaJbaBKaTa 3a LEHHU KHWXKa 06e3 pedTUHr B EBpo.
JpyXecTBOTO 0TYMTa GUHAHCOB PE3YJTAT OT MAJLMHCTBEHO y4acTHe B pasMep Ha 15 xui.is,
KOSITO MpeACTaBJsABA YacTTa oT 3ary6aTta kbM 31.03.2020r. Ha Bbarapcka ®uHaHcoBa kbija A/l
3a MaJII[UHCTBEHOTO y4yacTue Ha bbarapcku oH[ 3a As1/10BO MHBecTHpaHe A/l B Hesl.

KoM 31.03.2019 1. [lpy»eCcTBOTO OTYMTA OTpHULIaTeJeH GUHAHCOB Pe3yJTaT B pa3Mep Ha 16 XuJl.
JIB., QOpMUpaH 0T 3aryba oT onepaTUBHA JeHHOCT B pa3Mep Ha 15 XuJI. JIB. U 3ary6u B pasMep Ha
1 xua1. JB. OT QUHAHCOBU aKTHUBH, OTUYUTAHU MO CIpaBeAJMBa CTOMHOCT B mevasjbaTta WU
3arybarta. [Ipuxogutre Ha EMUTEHTa OT JIMXBU OT NMPUTEKABAHWUTE KOPNOPATUBHU OOJIMrALUHU
B'b3/IM3aT Ha 39 xuJ. iB., OnepaTUBHUTE pa3xo/U ca B pa3Mep 47 XUJL. JB., KATO C HAN-TOJSAM [
ca pasxo/iUTe 3a IepcoHasia Ha 0611a CTOMHOCT 28 XuJI. JIB. (pa3xoAu 3a 3al/aT — 25 XuJl. JB. U
Pasxo/iu 3a OCUTYPOBKU — 3 XWJI. JIB), pa3XOAUTe 3a BBHIIHU yCJAyrd B pa3Mep Ha 16 XUJILJB.-
dbopMupaHu pasxoAy 3a aJMUHUCTPATUBHO - NIPaBHU U KOHCYJTAHTCKHU YCAYTH - 7 XWJ. JIB,
CYETOBOJIHU YCJIYTHU — 4 XWJI. JIB., OUTOPCKU YCJAYTHU — 5 XUJI. JIB.), APYTH pa3xoJu B pa3Mep Ha 3
XWJI. JiB., GOPMHUPAHU OCHOBHO OT Takch KbM lleHTpanen gemnosutap A/, KOH u BOB. B
MeXJUHHUS GUHAHCOB OTYET 32 MbpPBOTO TpuMeceyre Ha 2019 r. EMUTEHBT OTYMTA CBLO U
$UHaHCOBY pa3xo4u B pa3Mep Ha 7 XUJI. JIB.

Ta6auya 17. PuHaHcoea uHopmayusa u koedpuyuenmu Ha ,Onopmionumu Beazapua HHeecmmoum” AJl Ha
6a3a odumupaHu 200uwWHU huHaHcosu omyemu Kem 31.12.20192., 31.12.20182. u 31.12.2017e.

Ne duHaHcoBa MHpopManuA (B XUJI. JIB) 31.12.2019 31.12.2018 31.12.2017

1 [Ipuxoau OoT TUXBU 191 154 61
2 Pa3xoju 3a BBHILIHY yCAYTU -45 -65 -25
3 Pasxoau 3a nepcoHasia -75 -56 -32
4 Jpyru pasxoau -8 -10 -9
5 ®uHaHCOBU pa3xou -31 -30 -31
[To/105kMTETHU pa3/IMKHU OT Ollepaliy ¢ GUHAHCOBU 224 7 7
aKTHBU U UHCTPYMEHTH
OTpuLaTeJHU pa3/IMKU OT onlepauuy ¢ QUHAHCOBU 0 -9 14
aKTUBU U UHCTPYMEHTHU
8 [leyan6a/3ary6a 3a nepuoja 256 -9 -43
9 06111 BceobXBaTeH J10X0/, 3a Iepruoja 256 -9 -43
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10 /Jloxopn Ha akuus (B JIB.) 0.04 0.00 -0.05
11 Cyma Ha aKTHUBHUTE 10 591 5592 2143
12  Tekyuy akTUBU 9329 5576 2128
13 KpaTkocpoyHH GUHAHCOBU aKTUBU 8860 4100 2048
14 TekylU THPTrOBCKU U APYTU B3eMaHUs 154 1223 4

15 [Ilapu v mapuyHU eKBUBaJIEHTHU 315 253 76

16 IlacuBu 1026 1042 1026
17  Tekyliu nacuBu 11 27 11

18 Cob6cTBeH kanuTasl 9565 4550 1117
19 AkuuvoHepeH KanuTaj 6 800 3400 850
20  3anucaH KanuTasl 6 800 3400 850

21 HeBHeceH KanuTal - - -

22 Bpoil akuuu (6p.) 6 800 000 3400 000 850 000

23  JIuBUJEHT Ha aKLUs - - -

Koedunuenru 31.12.2019 31.12.2018 31.12.2017
PeHTabusHOCT
KoeduiveHT Ha peHTaOUJIHOCT Ha poax6u (8/1) 1,34 -0,06 -0,70

2  KoedunueHT Ha peHTaOUJIHOCT Ha COOCTBEHUS 0,03 -0,002 -0,04

kanuTas (8/18)

3  KoeodwunueHT Ha peHTaOUJIHOCT Ha nacuBuTe (7/15) 0,250 -0,009 -0,04
EdexTuBHOCT

1 KoedunueHT Ha eHEKTUBHOCT Ha PAa3XOAUTE 2,61 0,95 0,61
(1+6)/(2+3+4+5+7)

2 KoedunyeHT Ha epeKTUBHOCT Ha NPUXOAUTE 0,38 1,06 1,65
(2+3+4+5+7)/(1+6)
JINKBUAHOCT
KoedunuenT Ha o61ma ukBuaHoCT (13/17) 848,09 206,52 193.45

2 KoeduiueHT Ha 6'bp3a JIMKBUAHOCT 848,09 206,52 193,45
((13+14+15/17))

3 KoeduneHT Ha He3a6aBHA JIUKBUAHOCT 834,09 161,22 193,09
((13+15/17))

4  KoeduuueHT Ha abcoy0THA JUKBUAHOCT (15/17) 28,64 9,37 6,91

5 KoedunueHT Ha puHaHCOBa aBTOHOMHOCT (18/16) 9,323 4,37 1,09

6 KoeodwunueHT Ha 3arbxKHsI0CT (16/18) 0,107 0,229 0,918

Hsmounuk: OdumupaHu uHOUBUAdyasHu 200uUWHU uHaHcosu omyemu Ha ,,Onopmionumu beazapus Hneecmmonm® A/l kom 31.12.2019
2,31.12.20182.u 31.12.20172.

Ta6auya 17A. duHaHcosa uHghopmayus u kKoedpuyuenmu Ha ,,OnopmiwoHumu Beazapus HHeecmmosnm” Al Ha
6a3a 0dumupaH KoHco1udupaH 2oduweH huHaHcoe omyem kom 31.12.20192.

Ne @dunHaHcoBa MHpopManu (B XHUJI. JIB) 31.12.2019

1 [Ipuxoau OoT TUXBU 191
2 Pa3xoau 3a BbHIUIHM YCJAYTH -50
3 Pa3sxonu 3a nepcoHaJsa -119
4  [lpyru pasxoau -8

5 ®duHaHCOBYU pa3xogu -31

[TonoxkuTeaHU pa3JIMKHU OT ollepanuu C d)HHaHCOBI/I
dKTHBU U UHCTPYMEHTH

291
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7 OTpunaTe/JHH pasjvKHU OT ollepaluy ¢ UHAHCOBU -67
aKTUBU U UHCTPYMEHTH

8 [leyan6a/3ary6a 3a nepuoja 231
9 0611 Bceob6xBaTeH J10X0/ 3a Nepuoaa 231
10 /loxoj Ha akuus (B JB.) 0.03
11 Cyma Ha aKTUBHUTe 11082
12  Tekylu aKTUBU 10 381
13  KpaTkocpouHu GUHAHCOBU aKTUBU 8 860
14 Tekxyly ThProBCKU U APYTHU B3€MaHHUA 213
15 TIlapu ¥ napuyHU €EKBUBAJIEHTU 1308
16 [IlacuBu 1027
17  Texywu nacuBu 12
18 Co6cTBeH KamuTasl 9 540
19 AknMoHepeH KamuTaj 6 800
20 3amnucaH KanuTasa 6 800

21 HeBHeceH KanuTaJ -

22  bpot aknuu (6p.) 6800 000

23  JIMBUJEHT Ha aKIUs -

Ne KoedpunueHTun 31.12.2019

PeHTabuHOCT
1 KoeduuueHT Ha peHTaOUIHOCT Ha PoJaxoH (8/1) 1,21
2  KoedunueHT Ha peHTaOUJIHOCT Ha COOCTBEHUS 0,02

kanuTas (8/18)

3  KoedunueHT Ha peHTaOUJIHOCT Ha nacuBuTe (8/16) 0,22
EdexTuBHOCT

1 KoedunueHT Ha epeKTUBHOCT HAa pa3xXoAuTe 1,75
(1+6)/(2+3+4+5+7)

2 KoedunueHT Ha epeKTUBHOCT Ha IPUXOAUTE 0,57
(2+3+4+5+7)/(1+6)
JINKBUAHOCT

1 KoedunueHT Ha 06ma TUKBUAHOCT (12/17) 865,08

2  KoedunueHT Ha 6'bp3a IUKBUAHOCT 865,08
((13+14+15/17))

3  KoedunueHT Ha He3ab6aBHA JUKBUAHOCT 847,33
((13+15/17))

4  KoedunueHT Ha abcoyiroTHA TUKBUAHOCT (15/17) 109

5 KoeodunueHT Ha puHaHCOBa aBTOHOMHOCT (18/16) 9,29

6 KoedunueHT Ha 3aabxKHsI0CT (16/18) 0,11

Hsmounuk: OdumupaH koHcoaudupaH zoduuwieH unancoe omuem Ha ,Onopmionumu beazapus Hneecmmonm* A/l kem 31.12.2019 2.

Ta6auya 18. PuHaHcosa uHopmayusa u koedpuyuenmu Ha ,Onopmionumu Beazapua HHeecmmsHum*“ Al Ha
6a3a HeodumupaHu MmexcOuHHU puHancosu omuyemu Kom 31.03.20202., 31.03.20192. u 31.03.20182.

duHaHcoBa uHGoOpMaLus (B XUJI. JIB) 31.03.2020 31.03.2019 31.03.2018
1 [Ipuxoau OT TUXBU 58 39 16
2 Pa3xojy 3a BBHIIHU yCIYTH -10 -16 =207
3 Pasxoau 3a nepcoHaJia -10 27 -10
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4  [lpyru pa3xoau -2 -3 -5
®uHaHCOBU pas3xou -6 -7 0
6 [TosI0XKUTENMHU PA3/IMKK OT ONepaniy ¢ UHAHCOBHU 43 0 0
aKTUBU U UHCTPYMEHTH
7 OTpuLaTeJHU Pa3JIMKU OT onepanuu ¢ QUHAHCOBU 517 1 6
aKTUBU U UHCTPYMEHTH
8 [leyan6a/3ary6a 3a nepuoza -444 -15 -27
9 06111 BceobXBaTeH JI0X0/ 32 IepUoja -444 -15 -27
10 /Jloxox Ha akius (B JiB.) -0.07 0.00 -0.03
11 Cyma Ha aKTUBUTE 10 153 5585 2124
12 Tekyuiy akTUBU 8891 5008 2124
13 KpaTtkocpouHu GUHAHCOBU aKTUBHU 8 464 4879 2043
14 Tekyuy ThpProBCKU U APYTHA B3eMaHUA 294 21 4
15 TIlapu v mapuyHU eKBUBaJIEHTH 133 108 62
16 IlacuBu 1032 1050 1034
17 Tekyuiu nacuBy 17 35 19
18 Cob6CTBeH KanmuTasl 9121 4535 1090
19 AxkuuoHepeH KanuTasl 6800 3400 850
20 3amnucaH KanuTtas 6 800 3400 850
21 HeBHeceH KanuTasl - - -
22 bpo# akuuu (6p.) 6800 000 3400000 850 000
23 JluBHUAEHT Ha aKLHUs - - -
Ne KoedpunueHTH 31.12.2020 31.12.2019 31.12.2018
PenTabuaHocT
1 KoeduuneHT Ha peHTAaGUIHOCT Ha poAaxou (8/1) -7,655 -0,385 -1,688
2  KoedunueHT Ha peHTAGUITHOCT Ha COGCTBEHUS -0,049 -0,003 -0,025
kanuTas (8/18)
3 KoedunueHT HA peHTA6UIHOCT Ha acuBuTe (8/16) -0,430 -0,014 -0,026
EdexTuBHOCT
1 KoedunueHT Ha epeKTUBHOCT Ha Pa3x0JUTe 0,185 0,722 0,372
(1+6)/(2+3+4+5+7)
2 KoedunueHT HAa ePpeKTUBHOCT HA MPUXOIUTE 5,396 1,385 2,688
(2+3+4+5+7)/(1+6)
JIMKBUAHOCT
1 KoeduuueHT Ha ob11a TUKBUAHOCT (12/17) 523,000 143,086 111.789
2 KoedunueHT Ha 6'bp3a JUKBUAHOCT 523,000 143,086 111,789
((14+15+16/17))
3  KoeduuueHT Ha He3abaBHA JTUKBUJJHOCT 505,706 142,486 110,789
((13+15/17))
4  KoedunueHT Ha abcoJII0OTHA TUKBUAHOCT (15/17) 7,824 3,086 3,263
5 KoedunueHT Ha puHAHCOBA aBTOHOMHOCT (18/16) 8,838 4,319 0,985
6 KoedunueHT Ha 3a7BxHsAIOCT (16/18) 0,113 0,232 0,949

Hsmounuk: HeodumupaHu uHOugudyasnHu mexcOuHHU ¢uHaHcosu omuemu Ha ,OnopmioHumu Beazapus HueecmmeHm” AJ] kom
31.03.20202.,, 31.03.2019 2. u 31.03.2018 .
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Ta6auya 18A. dunaHcosa uHopmayus u koedpuyueHmu Ha ,,OnopmioHumu beazapus HHeecmmonm“ A/l Ha
6a3a HeodumupaHu MexcAUHHU KOHcoAudupaHu huHarHcogu omyemu Kem 31.03.2020e. u 31.03.2019e.

Ne d@uHaHcoBa uH$popmanus (B XWI. JIB) 31.03.2020 31.03.2019

1 [Ipuxou OT INXBU 59 39
2 Pa3xofu 3a BBHILIHM yCAYTU -25 -16
3 Pasxoau 3a nepcoHasa -27 -28
4 Jpyru pasxozu =7 -3
5 Pa3sxonau 3a JIMXBU -8 -
6 Jpyru GrHaHCOBY pa3xoAu = =7/
7 Jpyru GYHAHCOBU MPUXOU 2 -
[lo/10’KMTENTHYU pa3/IMKHU OT ollepalvy ¢ GUHAHCOBU 43 0
aKTUBU U UHCTPYMEHTH
OTpuLaTeJHU pas3/IMKHU OT onepaluy ¢ QUHAHCOBU 517 1
aKTUBU U UHCTPYMEHTH
10 [Ileyanb6a/3ary6a 3a nepuoja -460 -16
11 O6u Bceo6xXBaTeH A0X0/ 3a IEPUO/IA -460 -16
12 Jloxoz Ha akius (B JIB.) -0.07 0.00
13 Cyma Ha akTUBUTe 10 621 6124
14 Tekyuy akTUBU 9920 6108
15 KpaTtkocpouHu GHHAHCOBU aKTUBHU 8895 4879
16 Tekyuy ThproBCKU U APYTHA B3eEMaHUA 392 21
17 Tlapu ¥ mapu4YHU eKBUBaJIEHTHU 633 1208
18 [IlacuBu 1033 1051
19 Tekyuu nacuBu 18 36
20 Cob6cTBeH KamuTasl 9 080 4534
21 AxkuuoHepeH KanuTall 6 800 3400
22 3anucaH KanuTtas 6 800 3400
23 HeBHeceH KanuTasl - -
24  Bpo# akuuu (6p.) 6800 000 3400000
25 JIUBUJEHT Ha aKIUs - -
Ne KoedpuuueHTH 31.03.2020 31.03.2019
PeHTabUIHOCT

1 KoeduuueHT Ha peHTAGUJIHOCT Ha MPOAAKOU -7,54 -0,41
(10/(1+7))

2  KoedunueHT Ha peHTAGUIHOCT Ha COGCTBEHUS -0,05 -0,003
kanuTtas (10/20)

3 KoedunueHT Ha peHTAOUIHOCT HA TAaCUBUTE -0,44 -0,02
(10/18)
EdexTuBHOCT

1 KoeduuueHT Ha eHeKTUBHOCT Ha PA3XOAUTE 0,18 0,71
(1+7+8)/(2+3+4+5+6+9)

2  KoedunueHT Ha epeKTUBHOCT HA TPUXOJIUTE 5,57 1,41
(2+3+4+5+6+9)/(1+7+8)
JIMKBUAHOCT

1 KoeduuueHT Ha 061112 TMKBUAHOCT (14/19) 551,11 169,67
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2 KoedunueHT Ha 6'bp3a JUKBUAHOCT 551,11 169,67
((15+16+17/19))

3 KoedunueHT Ha He3abaBHA JTUKBUJHOCT 529,33 169,08
((15+17/19))

4  KoedunueHT Ha ab6costoTHA TUKBUAHOCT (17/19) 35,17 33,56

5 KoedunueHT Ha duHaHCOBA aBTOHOMHOCT (20/18) 8,79 4,31

6 KoedunueHT Ha 3agrpxHsI0CT (18/20) 0,11 0,23

Hsmounuk: HeodumupaHu koHconudupanu mexcOuHHu ¢uHaHcosu omyemu Ha ,OnopmioHumu Beazapus Hneecmmsnm“ AJl kom
31.03.20202. u 31.03.2019 a.

Haii-k/r04oB pakTop 3a OCHILECTBABAaHETO Ha OU3HeC 1eJIuTe Ha EMUTEHTA ce e ChCTOSIHUETO U
Pa3BHUTHUETO Ha 6'bJIFapCKI/IH KalliuTaJIOB I1a3ap, KOWTO ce sIBIBa OCHOBEH 3a APYXKeCTBOTO.
HpI/IBJII/I‘{aHeTO Ha HOBU eMUTEHTH OHU ce OTpa3unJio MOJIOXKUTEJ/SITHO, JOKOJIKOTO IIpeAiaraHeTO Ha
KayeCTBEHU eMUCUU PUHAHCOBU MHCTPYMEHTH € KJI0Y K'bM pelllaBaHETO Ha MpobJyeMa C HUCKaTa
JUKBUAHOCT Ha BOB A/l.

BaxkeH ¢akTop 3a peasiM3UpaHeTO Ha MOJIOKUTEJHW PUHAHCOBU pe3ysaTaTH oT EMuTeHTa Lie
6b/le M pa3BUTUETO Ha KOMIIAHUUTE, B KOUTO JIpy»KecTBOTO IJIaHMpa Ja NpUA06MBa Js/10Be —
TSIXHaTa KOHKYPEHTOCHOCIOGHOCT U pPEeHTabWUJHOCT, pealuM3dpaHeTO Ha IMedyanba U
pasnpe/ie/IeHUeTO Ha AUBUEHTH.

C’bH_IECTBEHO 3Ha4Y€HHUEe 3a MOCTUIraHe Ha »KeJIAaHHUTEe OYaKBAHH PE3YyJITATHU 3a APYKECTBOTO ILie
HMad HACOYBAHETO Ha UHBECTHULIHUHUTE KbM MKOHOMHUYECKU CEKTOPU U APYKECTBA, 1P KOUTO NMa
3Ha4YUTEJIEH MTOTEHLHAJ 3a yCTOIZ‘-IPIB pacTeXx U pa3BUTHE Ha HACTOAUIW U HOBHU IMA3dPH. B Ta3u
BpP’b3Ka LEJINTE Ha IZ[py)i(eCTBOTO I10 OTHOLIEHHWE Ha YIIpaBJIEHHETO Ha KallkhTaJla Ca:

> T1oCTUraHe Ha AO0XOAHOCT, Cbpa3MeE€pHa C II0€MaHETO Ha MHHHMAJIEH PHCK 3a
HNHBECTUTOPUTE,

» TnoJJbp>KaHe Ha BHCOKA JIMKBUJHOCT C IleJ1 HABPEMEHHOTO MoracsiBaHe Ha 3a['b/DKEHUS
KBbM MUHBECTUTOPH, KOUTO O6MXa Bb3HUKHAJIW NPU NpeJsBsBaHe Ha aKL UM 3a 06paTHO
U3KYIyBaHe;

> d€KBATHO CBbOTHOILIEHHE MEeXAy BJIOXKEHUTE IMAapHUYIHU CpeACTBa B LIEHHU KHHXaA U
MNapuiIHUTE HHCTPYMEHTH.

[lesiTa Ha HACTOALLOTO NYOJUYHO NpeJJlaraHe e CTpyKTypUpaHe Ha NOpTQei U pea/iM3vpaHe Ha
noJI0kUTesNeH GUHAHCOB pe3y/iTaT OT HErOBOTO YIIpaBJieHUe, KaTO JPY:KeCTBOTO NpeJBW:XAA
HabpaHUTe cpe/icTBa Ja 0'bJlaT UHBECTUPAHU B LIeHHU KHUKAa Ha KOMIIaHUHU, KoUTo ChbBeTa Ha
JAUPEKTOPUTE CYMTA, Ye ca C BUCOK NOTEHIMaJl 32 pa3BUTHe U GUXa JONPUHECIHN MOJO0KUTEIHO,
KaKTO 3a [IOCTUTaHe Ha BUCOKA Bb3BPblAeMOCT OT TAX, TaKa U 3a yCHellHaTa JUBepcUPprKaLUs
Ha CbIIEeCTBYBallvs NOpTQen.

CexTtopure, B KouTo ,,OnopTiOHUTH Bbiarapus UHBecTMBbHT” A/l Bb3HaMepsiBa Jja UHBECTUPA Ca:
CEKTOp HeJBMXUMH UMOTH (MHBECTULHUU B OPHC MOMEIIEHUS C LeJ OTAABAHETO UM IOJ, HaeM,
KUJMILHU HMMOTH U TBHProBCKM IJIOUM U BbB (PUHAHCOBU HHCTPYMEHTH, €MUTHUPAHU OT
KOMIIAHUHM B CEKTOpa Ha HeJBW)XKMMUTe MMOTH; He6GAaHKOB (pUHAHCOB CEKTOp; GAHKOB CEKTOD;
CEKTOp eHepreTuka; u Apyru. OcBeH B As/10BU y4acTus, ,0nopTioHUTH Bbarapus UHBecTMBHT”
A/l npeABWXJAa U UHBECTMLMM WU B JBJTOBM LieHHU KHWXKaA. YseHoBeTe Ha C(CbBeTa Ha
JUPEKTOpHUTEe He NpeABMXKJAT KOHKPETHO paslpejiesieHHe IO CEeKTOPU WJIM OrpaHHYeHHus 3a
KOHIEHTpAnUsTa Ha WHBECTUIMHUTE BbB (UHAHCOBU HHCTPYMEHTH B €JHO JAPYXKECTBO, HO
MHBECTHUIIMHUTE B €IMH CEKTOP HAMA Aa HajBuinaBaT 80% oT HabpaHUTE CpeiCTBa.

B ciiydait ye eMucusiTa 6'b/ie 3anucaHa B IrbjeH pasmep - 4 930 000 /1B., HETHUTE NOCTbILJIEHUS
e 6b1aT B pasMep Ha 4 915 310 sB., KOUTO IPUOPUTETHO 11ie 6'b/IAT UHBECTUPAHHU B:

» Ilpumo6uBaHe Ha IEHHU KHI)KA B KOMIIAHUM OT 6aHKOBUS GUHAHCOB CEKTOP - A0 2 949
186 nB., mpexacTtaBagBamM A0 60 % OT CTOWHOCTTA HAa HaOpaHWTe B CJeACTBHE Ha
ny6JUYHOTO TpejJjiaraHe CpeJiCTBA NPHU CJIeJHOTO pasmnpejie/ieHre Ha WHBECTUIUUTE
crnope Bu/Jla Ha GUHAHCOBUTE UHCTPYMEHTHU: B JsJIOBU IIleHHU KHUXKA - 710 80 % (2 359
348,80 J1B), B A'BJTOBU IIEeHHU KHMKA - 10 20 % (589 837,20 s1B.);

38



ONOPTHOHUTU BBITTAPUA MHBECTMBHT ALl PETMCTPALIMOHEH JOKYMEHT

>

[Ilpugo6vBaHe Ha I[eHHW KHW)KA B KOMIIAHUM CBBbP3aHH C HIPOHU3BOJICTBO HA eJL.H
TOIJIMHHA eHeprus - Ao 2 457 655 aB., npeacraBasaBaimy A0 50 % oT cToilHOCTTa Ha
HabpaHWTe B CJeACTBUE HaA MNYyGJUYHOTO TWpeJjlaraHe CpeACTBa IpPU  CJIeJHOTO
pasmnpejesieHMe Ha WHBECTHULIMUTE CIOpeJ], BUJA Ha (GUHAHCOBUTE WHCTPYMEHTH: B
JISIJIOBU LleHHU KHIKa - 10 20 % (491 531 /1B.), B 'bJIrOBY IIleHHU KHUXKA - 710 80 % (1 966
124 nB);

[Ipugo6rBaHe Ha IeHHU KHUKA B KOMIIAHUHM, ollepupany B cektop "TpaHcmopt" - 10 2
457 655 siB., npeactaBasaBauiy 1o 50 % oT cToHHOCTTAa Ha HaGpaHUTE B CJIeJCTBUE HA
ny6JUYHOTO TpejsiaraHe CpeJiCTBA NPHU CJEJHOTO pasmnpejie/ieHHe Ha WHBECTUIUUTE
cnopes Bu/Jla Ha pUHAHCOBUTE UHCTPYMEHTU: B JsJIOBU IIleHHU KHUXKA - 710 80 % (1 966
124 nB), B 'bJITOBY IIleHHU KHIKA - 710 20 % (491 5314B.);

[Ipugo6rBaHe Ha IEHHU KHMKAa B KOMITAHUM OT He6aHKOBHUsSI GUHAHCOB CEKTOP - 10 1 966
124 nB., npexactaBagBamy g0 40 % oT cTOWHOCTTA HAa HabpaHUTe B CJEACTBHE Ha
ny6JMYHOTO TpeJijlaraHe CpPeJiCTBa MPU CJAEJHOTO paslpejie/ieHHe Ha WUHBECTUIIMUTE
criope/; BU/1a Ha GUHAHCOBHUTE HHCTPYMEHTH: B JISIJIOBU LIEHHH KHIKA - 10 50 % (983 062
JIB), B 'bJITOBH IIeHHH KHH:Ka - 710 50 % (983 062 s1B.);

[Ipugo6vBaHe Ha 1leHHU KHWKA B AJ[CUL] - nol 966 124 nB., npexactasagBamu 10 40 %
OT CTOMHOCTTAa Ha HaGpaHUTe B CJEJACTBHE Ha NMyGJUYHOTO NpeJjlaraHe CpecTBa NMpHU
CJIeIHOTO pasMnpejieJieHHe Ha WHBECTHIUWTE BUAA HAa GUHAHCOBUTE WHCTPYMEHTH: B
JSJIOBU IeHHU KHIKA - 10 50 % (983 062 s1B), B A'BJTOBU IIeHHU KHIKA - 1o 50 % (983
062 nB.);

[Ipugo6rBaHe HA LIEHHU KHIKA B KOMIIAHWHM, ONlepUpalll B CEKTOpa Ha HEJBXHUMMUTE
UMOTH - A0 1 474 593 B, npeacrasasaBanu g0 30 % oT cToiiHOCTTA Ha HabpaHUTe B
c/e/iICTBMe Ha MyOJUYHOTO NpejJsaraHe CpeficTBa NpPU CJeJHOTO UM pasnpejeseHue
cropeJ, BUZia Ha pUHAHCOBUTE UHCTPYMEHTHU: B JsJOBU LieHHU KHUXKaA - Ao 50 %, (737
296,5 51B.) B A'BJTOBH LieHHU KHIKA - 710 50 % (737 296,5 n1B.);

[IlpugobvBaHe Ha LIEHHW KHWXKAa B KOMIIAHUHU OT Jpyru cekTopu - Ao 1 228 827,50 i,
npeACTaBAABAILM /10 25 % OT CTOMHOCTTA Ha HAaOpaHUTE B CJIEACTBHE Ha MyOJHUYHOTO
npejJjlaraHe CpejCcTBa NPH CJeJAHOTO pasnpejeseHre HA UHBECTULUUTE CIIope]] BU/Ja Ha
$bUHaHCOBUTE WUHCTPYMEHTU: B [JSIJIOBHU LIEHHU KHWXKaA - Ao 60 % (737 296,50 nB.), B
J'bJITOBU LleHHU KHWKaA - 10 40 % (491 531 nB.).

[IpeacpouHo mbjaHo noracsiBaHe jgo 207 000 saB. Ha 3a4b/DKEHUs MO 0GJMralOHHA
eMucus (JIMXBA, TJIAaBHUIA U TAKCU 32 06e3CUJIBaHE HA EMUCHUSTA) U AP—3aAnKkeH st C 1eJl
OKOHYaTe/JHO H3KyNyBaHe Ha AbJjra - Ao 4,22 % oT CTOWHOCTTa Ha HabpaHUTe B
cJe/CTBUE Ha MyGJMYHOTO npezsarase. [I[peaBuseHaTa cyMa BK/IOYBA OCBEH Pa3XO4UTe
3a 00paTHO W3KyNnyBaHe U pa3xoau KbM lleHTpasieH nenosutap A/l u TwproBckus
peructTbp 3a obescusBadHe Ha eMucusata. Kpm 31.03.2020 r. /[lpy>kecTBOTO € HU3KYIUJIO
obpaTtHo 815 6pos cBou ob6suranuu, kouto npexacrtasasaBaT 80,30 % oT pasmepa Ha
rJIaBHUALATA Ha eMucHusATa. KbM gaTaTa Ha HACTOSAIIMA AOKyMEHT GpPOSAT Ha 06paTHO
W3KyINEHUTe OOJUralMud He e NMpOoMeHeH B cpaBHeHHe ¢ 6posaT kbMm 31.03.2020 r.
[IpeacTou fja 6'b/1e OTIIPABEHO NpeJJIoKeHHeE 32 06paTHO U3KYyIyBaHe Ha ocTaHanuTe 200
6posa o6siMranuu, Kouto npegcrasassaT 19,70 % ot pa3mepa Ha eMucusTa. [lnanupa ce,
cjeJ; 06paTHOTO U3KyMyBaHe Ha octaHaauTe 200 6posi o6siMranuy, IbJHUASIT pa3Mep Ha
emucusata ot 1015 6p. 1a 6'be 06€3CUIEH U EMUCHSTA 00JIUralliy Jia 6'bjie PeJCPOTHO
noraceHa. [lpyunHaTa, mopajud KOSATO JO MOMEHTa He ca 006e3CHJIEeHHM U3KYNeHUTe
06paTHO 06/IMraLuy, € Ja ce 3aa3u Bb3MOXKHOCTTa Ha /lpy»KecTBOTO OTHOBO Jia MJIacupa
Ha CBOOOJHUSA Taszap omnpejesieH OpOW OOGJUranmuu MpPH HEOOXOAUMOCT OT MapUYHH
cpejcTBa.

B cnyyail 4ye emucusTa ObJe 3anucaHa B MUHUMasieH pa3dMep - 725 000 nB., HeTHUTe
NOCTBhIVIEHHS 1ie 6bAaT B pasMep Ha 710 310 siB., KOUTO MPUOPUTETHO Lie 6'bAAT UHBECTUPAHU

B:

>

[Ipugo6rBaHe Ha LIEHHU KHUXA B KOMIIAaHUU OT 6GaHKOBUSA PpUHAHCOB ceKkTop — 497 217
JIB., IpeJcTaBjsBaiiy A0 70 % oT CTOMHOCTTA Ha HAGpaHUTe B C/Ie/ICTBUE HA IyOJUYHOTO
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npejJjaraHe cpefcTBa IpH CleJHOTO pasnpe/jiesieHMe Ha MHBECTULIMUTE Cllope], BU/a Ha
GUHAHCOBUTE UHCTPYMEHTU: B [JISIJIOBU LIeHHU KHWXKa - A0 90 % (447 495,30 nB.), B
JUbJITOBU IeHHU KHIKA - 710 10 % (49 721,7 nB.);

> Ilpupmo6uBaHe Ha I[EHHHM KHIKA B KOMIIAHMU CBBpP3aHU C IPOM3BOJACTBO Ha eJLU
TOIJIMHHA eHeprus - o 355 155 xB., npejcraBasBaimuy a0 50 % oT cToliHOCTTa Ha
HabpaHUTe B CJeACTBUE HaA Ny6JUYHOTO TMpeJjlaraHe CpeACcTBa MPHU  CJIEJHOTO
pasmnpejesieHMe Ha WHBECTHULIMUTE CIoOpeJ], BUJA Ha (GUHAHCOBUTE WHCTPYMEHTH: B
JISJIOBU LIeHHHU KHKa - 10 20 % (71 031 JiB), B IbJITOBYU LIeHHH KHMXKa - 10 80 % (284
124 nB);

» Ilpupo6uBaHe Ha IIleHHU KHMKA B KOMIIAaHUH, onlepupaliy B cektop "TpaHcnopT”- 10 355
155 nB., mpepcrtaBaaBamu Ao 50 % oT cToMHOCTTA Ha HabpaHUTe B CJe[CTBUE Ha
Ny6JIMYHOTO MpejJjaraHe CpejCTBa NpU CJAeAHOTO paslpejie/ieHHe Ha WHBECTHULUUTE
crnope/ BM/la Ha QUHAHCOBUTE UHCTPYMEHTHU: B ASJIOBU LIEHHU KHMKa - 710 80 % (284 124
JIB), B ['bJITOBH IIeHHU KHIKa - 10 20 % (71 031 s1B);

» Ilpuao6uBaHe HAa IeHHU KHMKA B KOMIIAHUU OT HeGAaHKOBUSI GUHAHCOB CEKTOD - A0 284
124 nB., npeactraBiasaBamy A0 40 % oOT cTOHHOCTTAa Ha HabpaHUTe B CJeJCTBHE Ha
ny6JUYHOTO TpejasiaraHe CpeJICTBA NMPH CJIeJHOTO pasmnpejesieHHe Ha WHBECTUIMUTE
crope/; BU/la Ha pUHAHCOBHUTE UHCTPYMEHTHU: B JIsIJIOBU LieHHU KHUKa - 10 50 % (142 062
JIB.), B I'bJITOBU LIeHHHU KHKa - 10 50 % (142 062 s1B.);

» Ilpumo6buBaHe Ha neHHU KHWKaA B AJ[CULL - 1o 284 124 nB., npeacrapisBamniy 10 40 % oT
CTOMHOCTTA Ha HAabpaHWUTe B CJEACTBUE HAa MyOJUYHOTO IMpejJiaraHe CpejCcTBa MpU
CJIeJHOTO pasmnpejie/ieHde Ha WHBECTULMUTE BUJA HAa (UHAHCOBUTE HMHCTPYMEHTH: B
JSIJIOBU IIeHHM KHIKA - 10 50 % (142 062 J1B), B A'BJITOBU IIeHHHW KHIKA - 10 50 % (142
062 n1B.);

» Ilpupo6buBaHe Ha LleHHW KHW)XAa B KOMIIAHWU, ONIEpUPALA B CEKTOpPA Ha HEJBUKHUMHTE
UMOTH - A0 142 062 iB., npeacTtaBiasBamii A0 20% oOT cTOMHOCTTA Ha HabpaHUTe B
CAe/CTBMe Ha NyOGJUYHOTO NpejjlaraHe CpeJCcTBa NMpU CJAeJAHOTO pasmnpejie/ieHUe Ha
MHBECTHUIMHUTE CIIOpe] BU/]a HAa PUHAHCOBUTE UHCTPYMEHTU: B JIIJIOBU I[eHHU KHUXKA - /10
50 % (71 031 siB), B ;'bJITOBU IleHHU KHIKA - 710 50 % (71 0317B.);

» llpugobuBaHe Ha LIEHHW KHW)XA B KOMIAHUU OTAPYru cektopu- no 177 577,50 i,
npejcraBasaBaliy o 25 % OT CTOMHOCTTA HAa HAOpaHUTe B CJeACTBUEe Ha MyOJUYHOTO
npejJsaraHe Cpe/icTBa MpHU CJeLHOTO pasnpejesieHue Ha UHBECTULMUTE CIIOpes BUAA HA
$bUHAHCOBHUTE MHCTPYMEHTH: B JASIJIOBU LeHHU KHMXKa - o 60 % (106 546,50 nB.), B
JUbJITOBY IIeHHU KHWXKa - 0 40%(71 031 aB.).

bankoe cekmop

HamepeHnusiTa Ha MeHH/PKMBbHTA Ja M3BbpLIBA MHBECTHULHUU B CEKTOpa ca B CJEACTBUE Ha
HEroBOTO BMX/aHe, ye OGaHKOBaTa cUcTeMa B bbirapus e crabuiHa U Jo6pe PyHKIMOHMpALLA
JIOpU ¥ B yCJA0OBUSATA Ha rjobanHa ¢uHaHcoBa Kpusa. CTabUIHOCTTA U AOOPOTO GUHAHCOBO
CbCTOSIHME Ha 6aHKOBaTa CUCTeMa e OCUTypeHO NocpeJCTBOM HaTpynaHu 6ydepu nosa popmara
Ha KanuTasy, 3a/jeJieHd NPOBU3HUH U 0011a IUKBHU/AHOCT Ha akTUBUTe. biaronpusiTHo ycioBue 3a
N0 'bP>XaHeTo Ha CTaOUJIHOCTTA € ChllecTBYBaHeTO Ha POHJ 3a rapaHTUpaHe Ha B3eMaHUATA,
KOUTO rapaHTHpa CpeAcTBaTa Ha BJIOXKWTeJNUTe, uU3rpaZeHusaAT or BHB MexaHusbM 3a
KpPaTKOCPOYHA JIMKBUJHOCT - Pe3epBHUAT 06e3neunTesied GOH/, yCAOBHUSATA 32 NOALbpKaHe Ha
JUKBUAHOCT cbriacHo Hapeg6a No 11 vHa BHB, kakTo v Hasnu4yueTo Ha rossiMm ¢prcKajeH pe3eps,
KOUTO e eJMH OT Hal-TOJIeMUTe B CpaBHeHUe C JpYruTe eBpPOIEeHCKU CTpaHU. Bbarapckure
6aHKM ca C NO0-J06pHY IMMOKasaTesy 3a KaluTaJ U JUKBUJHOCT, B CPaBHEHUE C eBpPOIEeNCKUTe
0GaHKM KaKTO U C HUCKO CbOTHOLIEHHUE MEXAY OTIYCHATUTE KPEJUTH U IPUBJIEYEHUTE JJ€TI03UTH,
KOeTO JaBa OCHOBaHMe Jia Ce CMATA, 4e HMHBECTULMMUTEe B TAX Illle ca C Aobpa HoOpMa Ha
Bb3BP'bLIAEMOCT.

Cekmop Enepecemuka

Hamepenueto Ha CbBeTa Ha JUPEKTOPUTE € YACT OT UHBECTHULUUTE Ja ObAAT HACOYEHU KbM
Jpy’KecTBa pa3BUBally JeMHOCT B CEKTOP eHepreTHKa. Makap, 4e B MOMEHTa B CEKTopa Jia ce
OTYUTAT U3BECTHU CHTPECEHHs, HaMepeHUATa Ha PBbKOBOJACTBOTO Ha JPYKECTBOTO ca C LeJl
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auBepcuduKkanusa Ha nopTdeisa, 3a u3pbpiiBaHe Ha uHBectunuu B TEL, MBEL, BATBHpHU
IeHTpa/Ju U KOo-TeHepauus Ha O6uoMaca. HBecTUIMUTE B CblLIeCTBYBAlld NPEANPUATHS 3a
NpPOU3BOJICTBO Ha 3ejJieHa eHeprusi ca aTpPakKTUBHU TMOpaJu ToBa, 4Ye B bBhwarapus
npedepeHIMaJHUTE IeHU 3a U3KyNyBaHe HA eJIeKTPOEHEPTUATA OT Bb30O6HOBIEMU U3TOUHULIU
Ca KOHCTAaHTHU Mpe3 IieJiksl MEePUOJ Ha JIOTOBOPHUTE 3a 3aJb/DKUTEJSHO H3KynyBaHe. ToBa
rapaHTHpa MNPOTHO3UPYEMOCT HA NPUXOAUTE M YyJIeCHsIBAa TSAXHOTO KpeauTupaHe. ToBa e
NpeJNnocTaBKa 3a YCTOWYMBO Pa3BUTHE HAa CEKTOPA, KOETO B KOMOWHAIMsA C GJIAaronpusTHUTE
OPUPOJIHU YCJOBHSI M HHUCKWTE ONEPaTUBHU pa3xoJd, UMa HeoOXOAWMHS MOTEeHLHaT 3a
MOCTUTAaHe HA YCTOWYUB P'bCT HA MPUXOJUTE U Bb3BPAIllaeMOCT Ha BJIOXXEHUTE NUHBECTHULUU.

Cekmop TpaHcnopm

“OnopTtioHuTH Bbbarapusa WHBecTMBbHT” A/l Bb3HaMepsaBa Jla HACOUM 4acCT OT UHBECTULMOHHUS
cu nopTdeils1 KbM 3aKyllyBaHe Ha MMHOPUTAPHHU [ifJIOBE OT JPY:KeCTBa, pa3BUBALM JEeHHOCT B
cektop ,Tpancrnopt”. B bBbarapus uMa yTBBbpPAEHU MpPEBO3BAYECKUM KOMIIAHUM, KOHUTO
OCBILECTBAT KaueCTBEHO NPeBO3U HAa TepUTOpHUATA Ha Lidsa EBpona, pasno3HaBaeMu ca U MoraT
Jla ce KOHKypHpaT YCIeIlHO B TO3M Na3apeH CerMeHT. 3a paslMpeHHe Ha JeMHOCTTa CH U
yBeJIMYaBaHe Ha pa3Mepa Ha NPUXOJHUTe, Te3U JpyKecTBa lLije UMaT HYXK/Ja OT CBeX KaluTal 3a
VHBECTUpaHe B HOBU IPEBO3HU CPeJCTBA U TeXHUKA. B T03u cMuchbI EMUTEHTBT NpeABukKAa fa
HAaCO4YM 4acT OT CpeACTBaTa OT HACTOALLATa €MHUCHUS aKIMM KbM 3aKyNyBaHETO Ha JSAJIOBe OT
TPaHCIOPTHU KOMIIAaHUH U Jia JONPUHece 3a TeXHUA paCcTex.

He6aHkos dhuHaHcoe cekmop

,OnopTioHUTH Bbarapuss UuBecTMBHT “A/l onpesesisi ceKTOpa, B KOUTO ollepupaT He6aHKOBUTE
$VHAHCOBU MHCTUTYLMH, 32 CPAaBHUTEJHO YCTOHMYUB B YCJOBUATA Ha PUHAHCOBA KpHU3a, TbH
KaTo Apy»KecTBaTa U3BbpLIBAIIU JeHHOCT B CEKTOpA He M3IaJiHaxa B 3aTPyAHEHO N0JI0KeHHe I10
BpeMe Ha kpusaTra npe3 2008 r. u usmb/IHABaxXa 3aJb/DKEHHUATA CM HE3aBUCHMO OT CllaZia Ha
CTOMHOCTTA Ha akTUBUTeE. [Ipe3 nocseJHUTE TOAMHU ce HAabJII0JaBa M0J06psiBaHe HA TPEMUNHUS
IpyUxoJ  IOpyd  AOOPOBOJHOTO  3[paBHO  OCUTypsIBaHe, >KUBOTO3aCTpPaxOBaHETO U
npesacTpaxoBaHeTo. O4akBaHUATA Cca TeHJAEHLHATA HAa HapacTBaHe Ha HeTHUTe aKTHBU Ha
doHOBETE 3a [AOMBJIHUTEJHO NEHCUOHHO OCUTypsiBaHe U (QOHJOBETE 3a JONbJIHUTEJHOTO
3a/bJ/DKUTEJHO OCUTYPABaHE [Jia Ce 3aIbPXKU.

B He6aHKOBUSA GUHAHCOB CEKTOP P'bKOBOJICTBOTO Ha ,,OnopTIOHUTH bbarapus UHBecTMBHT “A/l
npeBWXKJA JAPY:KECTBOTO Ja MNpUAoOUBa /[sAJ0Be, KOWTO Ile ObAaT M0J HOPMAaTUBHO
omnpe/eJieHHs pa3Mep, 3a KOUTO e He06X0AMMO 0/J06peHNEe OT CbOTBETHHUS PEryJlaTOPEH OpraH.

Jpystcecmea 3a cekiopumu3zayusi Ha Hedauxcumu umomu uau ezemarus (A/JCHL])
Hamepenueto Ha C'bBeTa Ha JUPEKTOPHUTE € YAacT OT MHBECTULHUTE Ja OBbAAT HACOYEHU KbM
akuuu v obsauranuu Ha AJICHUL. AJICULl uHBecTHpa mHapuU4YHUTE CpeACTBa, HabpaHU upe3
M3/laBaHe Ha L|eHHU KHUXA, B HEeABWXKUMHU HMOTH WM BbB B3eMaHHUS (CEKIOPUTH3ALUS Ha
HeJBWXHMH HMMOTH W B3eMaHHd), KaTO He MoraT Ja NpUA0OGHMBAT HeJBMXKMMHU HMMOTH HWJIH
B3eMaHHUs, KOUTO ca IpeAMeT Ha IpaBeH crnop. [IpeauMcrBo Ha uHBectunuute B AJ/ICUL e
creLaJHUs 3aKOH, KOWUTO perjiaMeHTHpa TSAXHATa AeHHOCT, HaJIMYKMeTo Ha 6aHKa — JAeno3uTap U
MHOTO Ccepro3HaTa peryJanud Ha KosaTo A/ICUL] ca noanoxeHU — JeHWHOCTTA UM Ce KOHTPOJIMpa
ot KomucusaTa 3a ¢uvHAHCOB HaZA30p M MPO3pPavyHOCTTA B TAXHATa JEeMHOCT KaTo NMyOJUYHHU
JApyxecTBa. Jlpyro npejuMcTBO e npodecuoHaJIHOTO UM ynpaBaenue - AJICHUIL] ce ynpaBssiBa oT
€KW OT CINELHAJUCTH C ONUT B YIIpaBJIeHUETO Ha aKTHUBY, TO3HABAalld UHAYCTPUATA U Nla3apa U
OTpaHMYaBaHETO HAa PUCKa 3a MHBecTUTOopuTe. MHBecTuuusaTa B AJICHUL Hocu meyasnba no ABa
HauMHa - OT MIPOMSHA B LIEHUTE Ha aKIUUTe U o popmaTa Ha AuBuAeHT. AJ[CUL] ca 3aabmkeHH
Za pasnpezensaT 90% oT nedasnbaTa KaTo JUBUAEHT. MeHUPKMBbHTBT Ha [ py»KecTBOTO CMsATAa, ye
MHBECTHULHMUTE B IleHHU KHWkKA Ha A/ICUL] e moaxofsamy HauMH 3a AuBepcuuMpaHe HA pPUCKa
MHBECTHLHOHHUSA nopTdeits1 Ha EMuTeHTa.

Cekmop Hedesudcumu umomu

UYneHoBere Ha CbBeTa Ha JupektopuTe Ha ,OnopTioHUTU bbiarapus HWHBecTMBHT' A/l
npeABWXKJAT Ja 6bJaT MHBECTUPAHHU CPEJCTBA, KAKTO B 3aKyINyBaHETO HAa OQUCH, TBHPTrOBCKU
IJIOLM W KWJIMIIHKM UMOTH 3a OT/JaBaHe I0J| HaeM, Taka U BbB (UHAHCOBU HMHCTPYMEHTH,
€MUTHUPAHU OT APYXKeCTBa, KOUTO [IPUTEXaBaT U OTAABAT I0OJ HaeM NpeJUMHO oduc crpaju (u
noMelleHus), TbPrOBCKU IJIOIIU (MarasvHM) Y »KUJIHUIHU UMOTH, KOUTO ca C Jo6pa eHepruiHa
e)eKTUBHOCT, ThH KaTO CYMTA, Ye Te UMAT NOTeHI1aJl 32 pa3BUTHe U MOXe Jia 6'b/ie TOCTUTHATa
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I,ZLO6}’)Z:1TF:1 HOPpMa Ha BB3BPBHIIAEMOCT HaA BJIOXKEHHUTE HWHBECTHUIHUH. HPY)KECTBOTO C4YHNTa TeE3Hu
HWHBECTHUI MU 3a IEPCIIEKTUBHU U IMOpaAAH 06CTOHT€JICTBOTO, 4ye OJOXOAHOCTTA OT OTAAaBaHETO 10/
HaeM U 3eMeleJICKa PeHTa ce CTa6I/I.HI/ISI/IpaT H IJIaBHO HApPACTBAT IIpe3 nocjeaAHaTa roguHa.

C peJs1 onmMMHU3HMPaHETO HAa KPAaTKOCPOYHATA JIMKBHUAHOCT HA JAPY:KECTBOTO, MEHU/DKMBHTBT Ha
,OnopToHUTU bbarapus UHBecTMbHT” A/l Bb3HaMepsiBa Jla MHBECTUPA U B GAHKOBU JIENIO3UTH,
LBbJCOBU LIEHHUW KHWXKA, KOJIEKTUBHU HHBecTULMOHHU cxemMu (KUC) u gpyru noaxopasuiuy
MHCTPYMEHTH.

B nocoyeHuTe ceKTOpU: 6GAHKOB CEKTOP Y He6GAaHKOBHM GHMHAHCOBU UHCTUTYLUMH PBKOBOACTBOTO
Ha “OnopTioHuTH Bbarapus MuBecTMbHT A/l npeABMK/a IPYKECTBOTO /A MPUI06UBa [ISIJIOBE,
KOUTO 1ile 6'b/JIaT M0/ HOPMATHUBHO OIpe/ieJIeHUs1 pa3Mep, 3a KOUTO e Heo6X0IUMOo 0JJ06peHue OT
CbOTBETHMS pery/aToOpeH OpraH.

B ciyvaii, ye masapHaTa CUTyalUs ce IPOMEHH 3HAUYUTEJHO, MEHUPKMBHTBT Ha ,ONOpPTIOHUTH
Bbbarapuss HWuHBecTMBHT” A/ npd HeOO6XOAUMOCT U CJieJ] pelleHHe Ha KOMIETEHTHUS
yIpaBUTEJIEH OPraH Ha JPY>KeCTBOTO, MOXe Jla IPeHACo4YH Cpe/iCTBAaTa B CEKTOPH Pa3JIUYHU OT
M36pOeHUTe N0-rope, KaTo Cra3Ba OrpaHUYEeHUETO UHBECTULMUTE B €JUH CEKTOP Aa 6'bAaT 1o 80
% OT ycnellHO HAabpaHUTe B pe3y/TaT Ha HAcTOALLeTO MyOJUYHOTO IpejJsaraHe cpefcTsa. B
JOII'bJIHEHMe NpolLieAlypaTa Mo MyOoJMYHOTO NpeJjlaraHe OTHEMa BpeMe U 3aTOBa KOHKPETHOTO
pasmnpejesieHue 10 CEKTOPHU He e PUKCUPAHO, OCBEH KATO JOMYCTUM MaKCUMYM.

WMHBecTULIMOHHATA CTpaTerus ce U3M'bJHABA B 3a4MTeJieH NMEPUOJ OT BpeMe, KaTO KOHKPETHO
HU3BBPUIBAHUTE OT /IPy>KECTBOTO HMHBECTUIMHM W MOMEHTHATa CTPYKTypa Ha nopTdeisaa e
3aBUCAT OT KOHKpeTHaTa Ia3apHa CpeJa, HaJUYHUTE BB3MOKHOCTU 3a HWHBECTUpaHE U
CUTyalisiTa B KOHKPETHUS IeJIEBU CEKTOpP, KaTO ca Bb3MOXHH OTKJOHEHUS OT 3a/i0KeHaTa
1jeJieBa CTPYKTypa.

Jlo HacToALMA MOMEHT HalpaBeHUTe OT APY>KEeCTBOTO NMPOYYBAHUA 3a CEKTOPUTE, B KOUTO TO
MMa HaMepeHue Jla MHBeCTHpa ca Ha 6asa:

» mNyOJMYHO IpeJicTaBeHaTa MHQoOpMauus 3a NyOGJUYHUTE [JpYXKeCTBa, a MMEHHO -
ny6/IMKyBaHU GUHAHCOBU OTYETH, yOJMKYBaHU NPOCIEKTH, KAKTO U NPOBEJIEHU CpeLy
C MEHW/DKM'bHTA HA HAKOM OT MyOJIMYHUTE KOMIIAHUY;

» 3a HenybJUYHUTE KOMIAHUM -OQULMAIHO MyOJUKYBAaHU OT4YETH B TbProBCKUSA
perucTbp KbM AreHIus [0 BOMCBAHUATA, KAKTO Y IPOBEJIEHU CPelld C MEHU/PKMbHTA Ha
Heny6JMYHU KOMIIaHUY;

» ny6JIMKYBaHU TeKYILU aHAJU3U U OI0JIETUHU Ha yeb cTpaHULMTe Ha MUHUCTEPCTBO Ha
duHaHcuTe, MUHHCTEPCTBO HAa MKOHOMUKaTa, KOH, BHB u ap.

5.1.2. BCUYKHU 3HAYUTEJIHU [TIPOMEHHU C OTPA’KEHUE BBPXY OIIEPALIMUTE U OCHOBHUTE
JIEMHOCTU HA EMMTEHTA CJIEJ KPAA HA TIEPHMO/JIA, OBXBAHAT OT IOCJEJHUA
[IYBJIMKYBAH OJUTHUPAH ®UHAHCOB OTHET

5.1.2.1. BbBEXX/IAHE HA 3HAYUTEJIHU HOBU IMPOAYKTHU U YCJIYTU

Cnen nybJsivKyBaHe Ha IIOCJAeJHUs OJUTHUpAH OTYeT, KbM JiaTaTa Ha U3rOTBSHE Ha
Peructpauyuonnuss gokymeHT ,OnupTioHUTH bbarapus HWuBecTMbHT A/l He e BBbBexJanl
3HAYMTEJHU HOBU NPOJYKTH U YCIYTH.

5.1.2.2. ETAIIA, HA KOUTO CE HAMUPA PA3PABOTBAHETO HA HOBU MNPOJYKTH WJIU
YCJIYTHU

Cnen myGJMKyBaHe Ha TMOCJAEJHHS OJWTHUPAH OTYET, KbM JaTaTa Ha W3TOTBSIHE Ha
PeructpauuoHHUs JJOKYMEHT, APYKECTBOTO He € pa3paboTBaJo HOBU MPOAYKTH WJIH YCIYTH U
CBOTBETHO He e OUJIO Ha/lMLe MyOGJIMYHO ONOBECTsIBAHE OTHOCHO MHQOpMaLUs 38 CbCTOSHUETO
Ha pa3paboTBaHeTO.

5.1.2.3. BCMYKHU CBIECTBEHU ITPOMEHU B HOPMATUBHATA CPEJIA HA EMUTEHTA 3A
[IEPUO/IA, OBXBAHAT OT IIOCJIEAHUA IYBJIMKYBAH OJUTUPAH ®UHAHCOB OTHET

3a mepuojia, 06XBaHAT OT TOCJeAHUS NYyGJUKYBaH OJUTHUpPAH (GUHAHCOB OTYeT 3aKOHBT 3a
ny6JIMYHO NpeJJjaraHe Ha eHHU KHIDKA e PeThbPIs/ NPoMeHH ABa bTH. [IpoMmenuTe B 3IMLK
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ca INpeJMU3BUKaHU OT HeOOXOAUMOCTTA OT CBbIJIaCyBaHETO My C peryJaTopHaTa paMka Ha
EBponeiickus cbio3.

5.2. UHBECTHUL WA

5.2.1. OIIMCAHUE HA 3HAYUTEJIHUTE MHBECTULWU HA EMUTEHTA, HAIIPABEHU CJIE/L
JATATA HA TITIOCJIEAHUTE IIYBJIMKYBAHU ®UHAHCOBU OTHETH

Cnen nataTa Ha NyO6JIMKYyBaHe Ha Mocjie/HUsS QUHAHCOB OTYeT HAa J[pyKEeCTBOTO - MeXJWHEH
KOHCOJIUAMpPaH HeoauTupaH ¢puHaHCOB oTdeT KbM 31.03.2020 r., Jpy’XecTBOTO He e HPaBUJIO
3HAUUTEJHH HHBECTHULINH, KAKTO U He ca Ha JIMlle UHBECTUIMY, B IIPOLIEC HA peau3upaHe U/uiu
33 KOUTO Beye ca OGUJIU MOeTU TBbP/AU aHTAKUMEHTH.

VL HUH®OPMALUA 3A TEH/EHLJUUTE

6.1. OCHOBHM AKTYAJIHMU TEHJAEHIUMW B [POU3BOJACTBOTO, IPOJAXXBUTE U
MATEPUAJIHUTE 3AIIACHU U PA3XOJAU U IPOAAXKHHU LEHU OT KPAA HA ITOCJIEAHATA
®UHAHCOBATOJAUHA 10 JATATA HA JOKYMEHTA 3A PETUCTPALIUA

Jpy>ecTBOTO WJIM YJIEeHOBe Ha rpynaTa He OCbhblUIeCTBsBA MPOU3BO/ICTBEHA JeMHOCT, CbOTBETHO
He e pea/iM3Upasio MPoAAXKOHW U MPUXOJU OT TaKaBa JeWHOCT, IOpaJyd KOeTo He MoraT Aa 6baaT
MOCOYEHU TEHJIEHIIUM B MPOU3BOACTBOTO, NPOJAKOUTE U MaTepUaJHUTE 3alacd U pasxoau U
npoaaxHu ueHu oT 31.03.2020 r. - gaTtaTa Ha MEXAWHHUTE WHAUBUAYyaJeH U KOHCOJUJAUPAH
¢duHaHCOBUY oTYeTH Ha [|pyKeCTBOTO /10 JaTaTa HA HACTOSIIUS JOKYMEHT.

6.2. BCAKA 3HAYUTEJIHA ITPOMAHA BbB ®MHAHCOBOTO CbCTOAHUE HA TI'PYIIATA CJIE/
KPAA HA TIOCJIEJJHUS ®UHAHCOB IEPUO/J, 3A KOUTO E NMYBJWKYBAHA ®WHAHCOBA
MHO®OPMALMNA, 10 JATATA HA JOKYMEHTA 3A PETUCTPALIUA

,OnopTioHUTH bbiarapus UaBecTMBHT” A/] e yupeauTea U co6CTBeHUK Ha 51 % oT akiuuTe Ha
,bbiarapcka ¢uHancoB kbma“ AJl. Cien nybivKyBaHe Ha MOCJAeJHUS MEXAWHEH HeOJUTHpPAH
OTYET, KbM JIaTaTa Ha U3TOTBsIHE Ha PerucTpanuoHHus JJOKYMEHT, HE e HaCT'hIIBaJla 3HAYMUTEJHA
NPOMsIHA BbB UHAHCOBOTO ChCTOSTHUE HA I'PyIaTa.

6.3. MHOOPMALIMA 3A BCAKAKBU W3BECTHU TEHAEHLWH, KOJIEBAHWA, U3MCKBAHUA,
AHTAXKUMEHTU WJIK CbBUTHUA, KOUTO E BEPOATHO IA UMAT 3HAYUTEJIEH EQEKT BBPXY
IIEPCIIEKTUBUTE HA EMUTEHTA

Bbarapus e mbJHonpaBeH 4ieH Ha EBpomelckus cbio3 M € 3aJb/DKEHA /la Clla3Ba OCHOBHUTE
HOJIUTUYECKM W MKOHOMHUYECKM MPUHLUUNM Ha GQYHKIUMOHUMpAHe HaA Cbl3a U HEroBOTO
3aKOHOZATeJCTBO. /lOKOJIKOTO HUTO €/jHa OT OCHOBHUTE MOJMUTHUYECKU CUJIM B CTpaHaTa He
IIOCTaBs MOJ, CbMHEHHe TO3W GaKT, He OYaKBaMe OCBIIEeCTBIBAHETO HAa MOJUTHUYECKH KypC H
MKOHOMMYECKa MOJIMTHUKA, KOSTO /la BJIM3a B IPOTHBOpeYHe C MPUHIMIIMTE Ha ChbI03a, KOUTO ca:
cBO6O/iHA NMa3apHa MKOHOMMKA; 3allUTa Ha YacTHATa COOCTBEHOCT; BbPXOBEHCTBO Ha 3aKOHQ;
JleMOKpaTU4YHa NOJUTHYECKA CUCTEMA.

He oyakBame MMPpOMAHA HA JaH'bYHATA NOJIMTUKA 10 OTHOLIEHHWE Ha KPUAUIECKHUTE JIMLA.

Bbiarapckara neHTpasiHa 6aHKa He OChIEeCTBSIBA CAMOCTOSITE/HA MMAapUYHA MOJUTHUKA, ThH KaTO
bYHKLIMOHMPA CUCTeMa Ha BaJlyTeH 60pJ, KOMTO rapaHTUpa CTaGUJIHOCTTA Ha 6'bJIrapcKus JieB.
OuyakBaMe CbXpaHsiBaHe Ha BaJyTHUS 6GOpJA [0 €BEHTYya/HOTO BJIM3aHe Ha CTpaHaTa B
€BpO30HaTa.

Ha 13 mapTt 2020 c perenue Ha HapogHoTO cb6paHue, my6auMKyBaHo B J'bpKaBeH BECTHUK, Op.
22 ot 13.03.2020 r. BBB Bpb3Ka C IPOTHUBOENUJeMUYHUTE MepKU cpely COVID-19 B Peny6./rka
Bbarapus e BbBeJleHO U3BBbHPeAHO nosoxeHue. Cbc 3anoBeg N2 P/I-01-124 ot 13.03.2020 r. Ha
MHUHUCTBpPA Ha 3/paBeona3BaHeTO Ce BBbBEXAAT HW3PUYHU NPOTUBOENMUAEMHUYHU MEPKUA B
cTpaHaTa. 3a nepuoga 13.03.2020 r. - 13.05.2020 r. B Bbbarapus peiictBa M 3akoH 3a
M3BBHPEJHOTO oJioKeHre. CbrJIaCHO NPOTHUBOENUAEMUYHUTE MEPKH, 651xa 3aTBOPEHHU BCUUKU
06eKTH, NPU KOUTO € Bb3MOXKHO CTpyIBaHe Ha IoO-rojsM Opod xopa. B pesyarat Ha
npeAnpueTUTe MEPKH, roJiiMa 4acT OT MaJKUAT U CpefHUsl OGH3HecC crnpsaxa Aa yHKIMOHHUPAT.
YacT OoT cekTOopuTe, B KOUTO EMHUTEHTBHT KMMa HHBeCTULUM OsiXa MNpPSKO 3acerHaTH OT

43



ONOPTHOHUTU BBITTAPUA MHBECTMBHT ALl PETMCTPALIMOHEH JOKYMEHT

HaJIO)KEHUTe OrpaHWYeHHWs M aKo Kpu3aTa He ObJe OBJaJAHa B JABJICOCPOYEH ILJIaH,
JpyecTBOTO WJM HAMA Ja MOXe Ja MOJy4Yd NPUXOAU OT UHBECTULMHUTE CU B Te3U YacTHU OT
MKHOMMKATa HH, WJIU Te HfAMA Aa O6bJaT B IJIaHUPaHUTe pa3MepHd. [|pyrd CEKTOPU B KOUTO
,OnoptioHUTH Bbarapusa MHBecTMBHT A/l e UHBeCcTHpaJIO ca OT CTpaTerMyecKo 3HauYeHue 3a
AbpKaBaTa M He ca IpeyCcTaHOBsBaJIu JelHocTTa cU. Cblo Taka, PYHKLIMOHHUPAHETO Ha
Jpy:KecTBaTa, B KOUTO € WHBEeCTUPaHO, HAMA IpsiKa 3aBUCUMOCT OT J0CTaBKa Ha CYpOBUHU U
MaTepuald WJM Ha HM3HOC Ha rOTOBA MNPOJYKLHUA OT M KBM TpPeTH JbpPKaBH, AOKOJKOTO
HapylleHWeTO B pUTBbMA Ha MeXJYHAapOJHHWTe [JOCTaBKM BCe Olle He e IPeosoJaHO.
[IpobsieMuTe, Ipes KOUTO GUxXa Ce U3NMPABUJIU APYXKECTBATA, B KOUTO ,ONOPTIOHUTU Bhiarapus
HUuBecTMBHT" A/l € WHBecTHUpaJ, B HO-AbJBr NepuO/[, MPU IIUPOKO Pa3NpoCTpaHEHHE HaA
elUieMHATa UJIH Bb3HWKBaHe Ha BTOpA BbJIHA OT 3apa3a, KAKTO IIPOrHO3UpAT eKCIepTHUTe, ca
3HAYMTEJHO HaMaJisiBaHe Ha 06eMUTe Ha JeMHOCTTa M HeJOCTUT Ha KBaluHLMpaHa paboTHA
pbka. Tbi KaTo KbM JaTaTa Ha PerucTpaljuoOHHUSA LOKYMEHT He € Bb3MOXHO Jla Ce NPOrHo3upa
OTHOCHO CPOKOBETe Ha OBJIa/isiBaHe Ha IaHJAeMHUsTa B CBETOBEH Malllab, TO He e Bb3MOXKHO Jia ce
HaIllpaBH OLleHKa BbPXY NlepCleKTUBUTe Ha EMUTeHTa B /bJITOCPOYEH IIJIaH.

BopcoBo ThpryBaHuTe Jipy)ecTBa B nopTdeitya Ha “Onoptionutu bbarapus UHBectMbHT A/l
npexacrtasasaBaT 35,75 % ot croiiHocTTa My KbM 31.03.2020 © ¥ BKJIIOYBA CJAEJHUTE EMUCUHU —
JPubn Bynneng”“ AJl - aknuwu, ,bbarapcku ¢oHp 3a Js/0B0 MHBecTupaHe” A/l - akunuy,
Jbbarapcku ¢pony 3a Bzemanus“ AJCUL] - akuuu u TEL ,Bo6oB gon“ EAJl - o6sauranuu. 3a
nepuojia OT JaTaTa Ha NOCJeJHUS OTYeT, 10 JaTaTa Ha HAaCTOSUUA AOKYMEHT, IPY>KECTBOTO e
y4acTBaJI0 B YBeJMYEHHETO Ha KalWTWU/Ia 4ype3 NMyOJHMYHO MpejjiaraHe Ha akuuu Ha ,Kommnac
¢oup 3a B3emanus“ AJJCUL u ,Pubn bymnenp” AJl. ,Komnac ¢onjg 3a Blemanus“A/JCUIL] e
peructpupat 3a Tbproeust Ha B®b A/l ot 04.05.2020 r. ¥ cAe/JIKK C HETOBY aKILIMU BCe Ollle He e
uMaJo. [Ipomsinata B uenute Ha B®B A/l B pe3ysiTaT Ha pa3BUTHeTO Ha naHjeMusita c COVID-19
He e JaJla 3HAYUTEJHO OTPaKeHHEe BbPXy CTOMHOCTTA Ha moprdeiya - cnagbT B I[eHUTE Ha
akuuute Ha ,Puba Bynnena” A/l v ,boarapcku ¢onp 3a s10T0 MHBecTHpaHe” A/l e ChOTBETHO
098 % u 6,31 % 3a nepuoga 01.01.2020 r. - HacrosAmusA MoMeHT. KbM pgaraTta Ha
PeructpauioHHUs JOKYMEHT ClajJila B I[eHHWTe € Bb3CTaHOBeH - npHu ,Pubna Bymnena“ A/l ce
perucTpupa HapacTBaHe Ha LjeHaTa CHPSMO HAa4aJOTO Ha FoJiMHaTa CbOTBETHO C 2,94 %, a npu
,bbarapcku ¢oHA 3a Ad70TO MHBecTHupaHe“ AJ] lleHaTa Ha aKLUMUTE Ce € Bb3CTAHOBWJIA B
CpaBHEeHHe C Ta3u OT HAa4yaJoTo Ha roauHaTa. Caenku ¢ ooauranuu Ha TELL ,,bo6oB goa“ EA/l He
ca CKJIIDYBAHM OT HavyasoTo Ha 2020 .

B kpada Ha 2019 r. [lpy:kecTBOTO nmpueMa 3a MeTOJ, IO KOUTO Ja M34YMCJIgBa ClpaBejJiBaTa
CTOMHOCT Ha 06JINTallMUTe METOABT HA JMUCKOHTUPAHUTE HETHU NOTOLHU. CbCTaBHUTE eJlEMEHTHU
Ha ¢opMysaTa OTpa3siBaT AUHAMHUYHOCTTA HA NA3apHUTE MPOLLECH U IPUJIaraHeTO Ha MeTOo/a B
ObJellle Ile NpeJU3BUKBA IMPOMsHA B CIpaBeAJUBUTE CTOHHOCTU Ha NPUTEXAaBaHUTE OT
JpyxectBoTo obsuranuu. [Ipy oTyMTaHe Ha clipaBejAJMBaTa CTOMHOCT Ha LiIeHHUTe KHKXa I10
MeTo/Jla Ha JUCKOHTUPaHUTe Napu4HU notouy KbM 31.03.2020r. ocHOBHU $aKTOpPH, KOUTO ca
OKa3aJli BJIMsIHHE ca IPOMSIHATA B JJ0OXOAHOCTTA Ha TePMaHCKHUTE [IleHHU KHM)Xa U HaJibaBKaTa 3a
LleHHU KHWKa 6e3 pedTUHT B EBpo.

TenpeHuMUTE B CEKTOPUTE, B KOUTO /Ipy>KeCTBOTO IJIaHMpA /ia BJIOXKH Cpe/iCTBaTa, HAOpaHU OT
Ny6JIMYHOTO NpejjiaraHe 61xa Jjajv oTpaxkeHue Bbpxy GUHAHCOBOTO My ChCTOSIHUE B O'bJlelle:

bankoe cekmop

JleiHOCTTA U GUHAHCOBUTE Pe3y/ITaTH Ha JpyKeCTBaTa OT 6AHKOBUS CEKTOP Ca NPSKO CBbP3aHU
C HMBaTa Ha KaNuTaJoBUTe OydepH, 3a/ie/IeHUTe MPOBU3UU U 0011laTa IUKBUIHOCT HAa aKTUBUTE.
Hanuuumero Ha rossiM QuckajeH pe3epB B ObJTrapCKUTe OAHKU - €IUH OT HAW-rOJIEMUTE B
CpaBHEHHE C J[APYTrUTe eBPOIEeNCKH CTpaHU, JONPHHACA 3a OrpaHUYaBaHe Ha pPHUCKA OT
MHBECTUIIMHUTE B TO3W CeKTOp. B ciyuaii, ye kpusata c COVID-19 He ObJe pa3spelieHa B
KpaTKOCpO4YeH IJIaH, B pe3yJiTaT Ha GABHOTO Bb3CTAaHOBSIBAHE HAa 3aCETHATHUTE CEKTOPU OT
MKOHOMMUKATA, TPAWHOTO HapacTBaHe Ha 6e3paboTHIlATA M HaMaJleHaTa IOKynaTeJHa
CIIOCOGHOCT Ha HaceJIeHHeTO, Ce O4YakBa OGaHKUTe Ja Cce H3MPaBAT MNpeJ, HapacTBal Opoi
Heo6CyKBaHU KpeAuTH. To3u pakT 61 MOBIUA BbpXy GUHAHCOBUTE Pe3yJITaTH Ha JPYKeCTBa
onepupamy BbB (GUHAHCOBUS CEKTOP M ChOTBETHO BBPXY I[eHUTE Ha IIeHHUTE KHWXKQ,
€MUTHUPAHU OT Te3W /[PYKECTBA, KOETO MPSIKO Iie Ce O0Tpa3du U BBbPXy CTOHHOCTTA Ha

44



ONOPTHOHUTU BBITTAPUA MHBECTMBHT ALl PETMCTPALIMOHEH JOKYMEHT

HWHBECTUIIMHNTE B AKIIMK Ha ,HPY)KECTBOTO KaTO HaMaJIM IpUuxoanuTe My OT HMHBECTHIUHU B
MWHOPHUTAPHH MNIAKETHU OT 6aHKOBUS CEKTOD.

Cekmop eHepzemuka

CbllecTByBallUTe CTUMYJMU 3a MPOU3BOACTBO Ha €HEPrusi OT Bb30OHOBSIEMH €eHEepPruiHU
M3TOYHHUIM Ce U3pa3sBaT B ONpeJejssHETO Ha mnpedepeHLHASHU LieHH 3a 3aKylyBaHeTO Ha
Npou3BeJileHaTa eHeprus, KOSITO IleHa /la MOKpHUe UKOHOMHUYECKH 060CHOBAHUTE MbpPBOHAYAJHU
MHBECTULMH U ChI'bTCTBALLY Pa3X0/H 3a eKcIjioaTauusa. MMalky npeBuj, BUCOKATA CTENEH Ha
peryjianys Ha CEKTOpa, OCHOBHHSAT PUCK 32 EMUTEHTa ce CbCTOU BBB Bb3MOXKHOCTTA OT YECTH
NpOMEHM B peryjaTopHaTa paMKa, C KOeTo Ja e Hapyumd o6eMa Ha IJIAHUPAHUTE
WHBECTULIMOHHU JIeHHOCTH M OYaKBaHaTa JOXOJAHOCT OT TAX. EAWH OT MbpBUTE OTpac/y,
3acerHaT OT MPOTHUBOENHUIEMUYHUTE MEPKHU 110 BpeMe Ha U3BbHPEJHOTO I0JI0KEHHE B CTPAHATA,
€ eHepreTHKAaTa, K'b/leTO MOpaJy CIHpaHe Ha LeJd CEKTOPU OT MKOHOMUKATA, Cé pPerucTpUpa
CBIIECTBEH CIaJ| B MOTpebeHneTo. TO3U PUCK MOXe /ia Ce 0TPa3u BbPXy OYaKBAHUTE MPUXOIU
OT WHBECTHULIMHU B aKIMU Ha /Ipy»KeCTBOTO, KaTO MO-MaJIKU MOCTBIJIEHHUS OT UHBECTUPAHUTE B
€HEepPruhHUTE JIPYKEeCTBA CpeICTBA.

Cekmop mpaHcnopm

OCHOBHHMTE PHCKOBE, KOMTO OMXa MOIJIM Ja 3acTpaliaT yCTOWYUBOCTTA U PA3BUTHETO Ha
TPAaHCIOPTHHUTE KOMIIAHUM Ca BHUCOKAaTa KOHKYpPeHTHa cpejia, JIMIcaTa Ha KBaJuduIppaHa
paboTHA p'bKa U AP. U peTyJIallMOHHUTE PEXUMH, KOUTO MoraT ja 6baaT npuetu oT EC. CnaabT B
NPOU3BO/ICTBOTO U JIOCTABKUTE HA CYPOBUHHU U CTOKU U HEMPEABUAUMOCTTA HA QYHKIMOHUPAHE
Ha TPAHCIOPTHUTE KOPUAOPH B pe3y/aTaT OT MEPKUTE, IPeAIPHUETH 10 CBeTa 3a ClpaBsiHe CbC
3apasata ¢ COVID - 19 npaBAAT TpPaHCOOPTHUS CEKTOP €AUH OT HAaW-TEXKO 3acerHaTUTe.
JlOIbJIHUTENIHO YTEXHSBAL[O OOCTOSITEJCTBO €, Y€ WM IpPH HaMaJisgBaHe Ha CTPOroCcTTa Ha
NPOTUBOENHUJEMUYHUTE MEPKH, HIMA SICHOTA 3a G'bJElIeTo Ha cekTopa. CiMpaHe WK KPUTUUHO
HaMaJIsiBaHe Ha MPOU3BO/ICTBA 32 MTOBEYE OT Mecell, Pa3JIMKUTE B MPONYyCKBATEJHUTE PEXKUMHU B
Pa3/IMYHUTE AbP’KAaBU AONPUHACAT 32 YCJAOXKHSIBAHE HA NMEPCHEKTUBUTE Npej cekTopa. To3u
PUCK MPSKO BJIMSie BbPXY MOCThIJIEHUATA B JpyKeCcTBOTO NMPU HHBECTUIUU B TPACIOPTHHUS
CEKTOP.

He6aHnkoe ¢puHaHcos cekmop

HebsnaronpusiTHaTa TeHJeHLUsA IPU UHBECTULMA B HeOAaHKOBUA PUHAHCOB CEKTOP Ce M3passiBa
BBbB Bb3MOXKHOCTTAa OT HaMaJ/IiBaHe CTOMHOCTTA Ha aKTUBUTE U peaJM3vMpaHe Ha MO-HHUCKa
B'b3BpalllaeMOCT OT UHBECTULUUTE B JpyKECTBaTa, B KOUTO EMUTEHTBT npuTexana ydactue. OT
e/lHa CTpaHa TO3W PUCK Ce OrpaHUYaBa OT AUBepcUPUIIMPAaHUs NOPTHE OT LleHHU KHIXKA, a OT
JApyra 4pe3 CUJIHaTa peryJalus B TO3U CeKTop. B HayaznoTo Ha Ha maHgemusaTra ot COVID-19
HSIKOU OT OCHOBHHUTE MH/EKCH Ha CBETOBHUTE Mma3apu uarybuxa 1o 40 %. PekopaHUAT 32 nmoBeye
OT JeceT roJJMHU Mas3apeH cnaj ce oTpasu U Ha bbarapcka ¢onposa 6opca AZl. KbM jarata Ha
TO3U JOKYMEHT CTOMHOCTTAa Ha aKTHUBU 0OaBHO 3amoyBa Ja Ce Bpblla KbM HHBATa INpeau
Haya/JoTO Ha enujeMusTa. Jpy>KecTBOTO onpesessi CEKTOPa, B KOMTO olepupaT HeOaHKOBUTE
$UHAHCOBU MHCTUTYLMH, 32 CPABHUTEJHO YCTOMYMB B YCJ0OBUATA Ha Kpusa. [Ipe3 mociesHuTe
roIMHU ce Hab6J/0JaBa NoA0OpsiBaHe HAa NpPeMUUHUSA NPHUXOJ NPU AOOPOBOJIHOTO 3pPaBHO
OCUTYpsIBaHe, >KMBOT03aCTPaxOBaHETO U Npe3acTpaxoBaHeTo. OyaKBaHUATA ca TEHJEHLHMATA Ha
HapacTBaHe HAa HETHUTE aKTHBU Ha QOHJOBETE 3a JOM'bJHUTEJHO NEHCUOHHO OCUTYPsSIBaHE U
dboH0BeTe 3a JOM'bJIHUTETHOTO 3a'bJKUTENHO OCUTYpsIBaHe [a Ce 33 bPKH.

/lpy:)fcecmea C6C cneyuasiHaAa UHeeCMUYUOHHA yes1 34d ceKwpumu3ayusi HdA HedeuMcuMu
umomu u 63emMadHusA

PesyntatuTe oT geitHoctTa Ha A/ICULL 3aBUCAT NpsAKO OT KadyeCTBOTO Ha aKTUBUTE, KOUTO
dbopMUpaT MHBECTULMOHHUTE UM NOPTHeiy, KakBa JOXOAHOCT HOCAT NPUJ0OUTUTE aKTUBHU U
[0 KaKbB HayWH ce ynpasJ/faBaT. [Ipsko oTpaxeHHWe BbpXy QUHAHCOBUA pe3yaTaT HUMaT U
pasxoauTe 3a BbHIWHU ycayrd Ha AJICHUL. IlpegumctBo Ha uHBectunuute B AJ[CULL e
npodecroHasHoTO UM ynpasiaeHue - A/[CULL ce ynpaBJisiBa OT eKUIl OT CEUAJUCTU C OMUT B
ylpaB/eHUeTO Ha aKTHUBH, I03HABAIM UHAYCTPUATA M NIa3apa U orpaHMYaBaHeTO Ha pUCKa 3a
uHBecTtuTopuTe. UnBecTunuaTa B AJJCHL Hocu nevyan6a no ABa HauMHa - OT IPOMSIHA B IleHUTe
Ha aKLMUTe U nof, dopMaTa Ha AUBUJEHT. [Ipy HaMa/iiBaHe Ha CTOMHOCTUTE Ha HeJABMKUMHUTE
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HMOTH WU HAaeMHUTe U apeHJUTe WM JUXBUTE MPHU OTNYCKAHUTE KPeAWUTU € Bb3MOXKHO Ja
HACTBOSAT KoJiebaHus B LleHHUTe Ha akuuuTe Ha AJJCUL]. Te3u kosiebaHus Lie JOBeJaT CbOTBETHO
Y /10 KoJiebaHus B Ta3u 4YacT OT nopTdeityia Ha EMUTeHTa, a OT TYK ¥ MPOMsAHA B CTOMHOCTTA Ha
HEroBHUTe LIeHHU KHM KA.

Hedsuxcumume umomu

BbpxXy CTOMHOCTTAa Ha NpUTexaBaHUTe OT EMHUTEHTa aKTUBH, KaKTO U BBbPXy pa3Mepa Ha
O4YaKBaHaTa OT TAX JOXOAHOCT, BJHAHHUE Lie 0Ka3BaT ABW)KEHHUETO Ha LleHUTe Ha HeJBUKUMUTE
MMOTH KaTo LJI0 U B OTJe/JHUTEe Ma3apHU CerMeHTH, BK/IIOYMTEJHO M Ha paBHHULIATA Ha
HaeMHUTe U PEHTUTE, KAaKTO U Ha IMOCTUTHATUTe pe3yJTaTU B JApPY:KeCcTBaTa, ONepuUpaliu B
cekTopa, B kouto “OnopTioHUTH bbiarapus WHBectMbHT A/l e uHBecTtupaso. [lazapbT Ha
HeJBIDKMMH UMOTHU B bbirapusi ce Bb3CTAaHOBSIBA 0ABHO OT I'bJIHOTO 3aMHpaHe B I'bpPBUTeE
ceMUIU Ha 00SIBEHOTO U3BBbHPE/IHO MO0JIOXKEHHE BbB Bpb3Ka C enujieMusta oT COVID-19. Kbm
JlaTaTa Ha BbBeX/aHe Ha U3BbHPELHO I0JIOKeHHUe, [Ta3ap’bT Ha HeJBUKUMHU UMOTH B CTpaHaTa
OTYMTa mnoBuUIeHUe OT 4 %, LOKOJIKOTO NpeJJsaraHeTo BCe Olle e MO-HUCKO OT T'bpceHeTo. B
CpeIHOCpOYEH IJIaH He ce 04YaKBa CHa/ B l1a3apa Ha HeJBXKUMU UMOTH. TakbB 6M Bb3HUKHAJ B
cIy4ay, 4ye KpHUsaTa C enuieMUYHaTa 0OCTHOBKA He ObJie OBJajsHA A0 Kpasd Ha 2020 roguHa u
TOW 1Le ce NposIBU B M'bJieH Malab B cpejBallluTe JBe COJAUHM, NOpaAu HHepLUsTa Ha
cJleIBaHETO HAa UKOHOMHWYECKHUTe TEHEHIIMU B CEKTOpa.

[Io oTHOIlleHHe Ha ONepalMOHHUS PUCK 3a caMusgi EMUTEHT, TOM He e BHCOK, JOKOJKOTO
KalUTAJIOBUAT Ma3ap B Bbbjrapus QyHKIHMOHHPa, AeHHOCTTA Ha [lpy»KecTBOTO MO3BOJIsIBA Ja
0'bJle U3BbPILIBAaHA JUCTAHIIMOHHO U MOTEHI[UAJHO KapaHTUHHpaHe Ha HAKOU OT CJIYKUTEJIUTE,
He OM OKasaio CepHO3HO MpOO6JieMH BBPXY (PYHKIHOHHpaHeTO Ha ,ONOpPTIOHUTH Bbarapus
WuBectMBbHT" A/,

VIL I[IPO'HO3A U/IM OLJEHKA HA IIEHAJIBATA

EMUTEHTBT He MNpeACTaBs NPOTHO3U WM OLEHKH 3a mevasbara. [Ipes 2020 r. cpiio He ce
npeJBIK/A /1a Ce U3TOTBAT U ONOBECTSABAT TaKMBa NPOTHO3HU UJIM OL|€HKHU.

VIIL A/IMUHHUCTPATUBHH, YIIPABUTE/IHU H HA/I3OPHH OPI'AHH W BHCIIE
PBKOBO/CTBO

8.1. UHOOPMAIIMA 3A YJEHOBETE HA AJMUWHUCTPATUBHUTE, YIPABUTEJHUTE U
HAZI3OPHU OPTAHU HA EMUTEHTA, KAKTO U 3A HETOBUTE OCHOBATEJIN.

“OnopTtioHUTH bbarapus UHBecTMBHT A/l MMa efHOCTEeNEeHHA cUCTeMa Ha ympasjeHue. OpraH
Ha ynpaBJieHHe Ha APY»XecTBOTO € CbBeTHT Ha JUPEKTOPUTE, KOUTO KbM JlaTaTa Ha U3TOTBSIHE
Ha HaCTOAIIUSA perUCTpalMOHEH JOKYMEHT Ce CbCTOM OT TpUMa 4jeHoBe. YneHoBeTe Ha CbBeTa
Ha JUpPEKTOPUTE ca:

e UBaH UnueB fAHeB - U3mbJHUTE/IEH JUPEKTOP U Ipe/CTaBJsBalll;
BusHec adpec: ep. Cogus, p-H Beapaxcdane, 6ya."Kuseunsa Mapus Jlyuza” 19, em. 1, an. 5.

e Tleprana KpymoBa Atanacosa - [IpegcenaTes Ha CbBeTa Ha JUPEKTOPUTE;
BusHec adpec: ep. Cogus, p-H Beapaxcdane, 6ya."Kuseunsa Mapus Jlyuza” 19, em. 1, an. 5.

e Jlanuesn CredpaHoB AnekcaH/poB- He3aBucuMm 4ieH Ha CbBeTa Ha AUPEKTOPUTE.
BbusHec adpec: 2p. Cogpus, p-H Be3pasicdane, 6ya."Knseunsa Mapus Jlyuza” 19, em. 1, an. 5.

JpyecTBOTO ce ynpasJisiBa ¥ IpeAcTaB/isiBa oT U3nbaHuTenHus yieH Ha C/] UBaH UueB fAHeB.

KbM paTtaTa Ha HW3roTBsAHE Ha HACTOAUUA JOKyMeHT CBhBeThT HA [JUPEKTOPHUTE He e
YI'bJIHOMOIIMJI TTPOKYPUCT WJH JIPYT THPTOBCKH IMbJHOMOIIHUK Ha “OnopTiOHUTH Bbarapus
HWuBectMBbHT A/

Cnen my6bsMKyBaHe Ha MOCJAeJHUS OJUTHpPAH OTYeT, KbM JaTaTa Ha U3TOTBAHE Ha
PerncrpanmoHHUA JOKYMEHT, He € HacT'blIBaJa IPOMAHA B CbCcTaBa Ha C’bBeTa Ha JUPEKTOPUTE
Ha /lpykecTBOTO.
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MaHgaTbT Ha HacTtosuusa CbBeT Ha AuUpeKTopuTe M3Th4a Ha 18.06.2022r. JpykecTBOTO e
CKJIIOUMJIO JIOTOBOPH 3a yIpaBJieHHe C U3IIbJHUTEHUS JUPEKTOPU U TpeJicenaTens Ha CbBeTa
Ha aAupeKTopuTe. JIOTOBOpUTE BJIM3AT B CWJIA OT JlaTAaTa Ha BIMCBAaHETO HA BCEKU OT YJIEHOBETE
Ha CbBeTa HAa AUPEKTOPUTE B ThPrOBCKHUS PETUCTBP.

HsnbanuTesHUAT 4ieH Ha CbBeta Ha gupektopute VBaH UiveB flHeB 3aeMa ABbKHOCTTA
UsnbaHuTesleH AupekTop B mepuoga oT 02.06.2017 r. (maTaTa Ha BIKCBAaHETO MY KaTo
U3I'bJIHUTEJIEH JUPEKTOP B ThProBCKUSA PETUCTBP) 10 JaTaTa HAa HACTOALLIUSA JOKYMEHT.

[Ipenceparendar Ha CbBeTra 'epraHa KpymoBa ATtaHacoBa e 4yyieH Ha CbBeTa Ha JUPEKTOPUTE OT
06.2012 r. (u3mbJHUTENEH 4YieH) W 3aeMa MAJabxHocTTa Ilpencegaten Ha CbBeTa Ha
aupekTtopuTte B nepuoja oT 02.06.2017r. (aTaTa Ha BOIMCBAHETO MY KaTo MnpejcenaTtea Ha C/ B
TBPTrOBCKHUS PETUCTHP) /10 AATATA HA HACTOSILIUS JOKYMEHT.

Januen CredaHoB AsekcanapoB - HesaBucuMm wieH Ha CbBeTa Ha JUPEKTOPUTE 3aeMa
JJIBXHOCTTA B nepuoa ot 04.01.2017 r. (maTaTa Ha BNUCBaHEeTO My KaTo HesaBucuM ujeH Ha
CbBeTa Ha IUPEKTOPTE B ThPrOBCKHUS PETUCT'BP) /10 HACTOSIIIUS MOMEHT.

BbB Bpb3Ka C U3UCKBAHUATA HA 3aKOHA 32 HE3aBUCUMUSA GUHAHCOB OAUT (BJA3BJ B CUJA Mpe3
2016 r.) Ha peaoBHo 0610 CbOpaHHe Ha aKIMOHEPUTE HA JAPYXKECTBOTO, MPOBEJEHO Ha
11.05.2017 r. e u36paH HOB cbcTaB Ha OAuTHUSA KOoMUTeT - bopuciaB MuxaitzioB Muxos, [lenu
Jeues llene v UBaiio JumutpoB VBaHoB c npeacegaTtes boprucaaB MuxoB. Bcuuku 4ieHoBe Ha
OfUTHUA KOMHUTET OTroBapsAT Ha HW3UCKBAaHUSATA 3a HE3aBUCHMMOCT, CbIJIaCHO 3aKOoHa 3a
He3aBUCUMUA GUHAHCOB oAuT. O6IIOTO ChOpaHWE Ha aKLMOHepuTe 0J00psBa U [IpaBusia 3a
paboTta Ha OAUTHUSA KOMHUTET.

O6H_IOTO C'b6paHI/Ie Ha aKIIMOHEPHUTE HE € B3€JI0 U3PHUYHO pelIeHHre 3a olpeae/idHe MAaHAATa Ha
O,ZLI/ITHI/IH KOMUTET Ha APY>KECTBOTO.

Ha 0610 cbbpaHue Ha akuyyvoHepuTe Ha ,OnopTioHUTH Bbiarapus UHBecTMBbHTA/l, IpoBeieHO
Ha 27.06.2013 r. e npuerta [lonuTuKa 3a Bb3HarpakJeHUATa Ha 4jeHoBeTe Ha (bBeTa Ha
JupekTopuTe Ha /lpyKecTBOTO, pa3paboTeHa oT CbBeTa Ha JUPEKTOPHUTE B CHOTBETCTBHE C
HOpPMaTHBHUTE U3UCKBAHUA U YCTaBa Ha JIpy>KeCcTBOTO. Bciko HEHHO M3MeHeHUe U J0MI'bJIHEHHE
ce paspa6oTrBa oT CbBeTa Ha AupekTopuTe Ha ,OnopTioHUTH Bbarapus MuBecTMbHT A/l U ce
yTBBbpKAaBa oT O610TO cbOpaHUe Ha aKILUOHEPUTE.

KbM AaTaTa Ha U3TOTBAHE Ha HACTOAIIUA JOKYMEHT B ﬂpyx(eCTBOTO HAMa Cb34aJEH Komuter
10 Bb3HarpaxxaeHuArTa.

[lo-mosly ca mpejcTaBeHM JaHHU 3a 4yjeHoBeTe Ha CbBeTa Ha Aupektopute “ONOpPTIOHUTH
Bbarapus UuBecTMBbHT A/], podecuoHalieH ONUT U JeHHOCTTAa UM U3B'bH EMUTEHTA.

NBaH UaueB fdHeB - U3IbJIHUTE/IEH JUDPEKTOD

Mpodecuona/HUA ONUT:

Ot 14.03.2019 - g0 MOMeHTa »bbarapcka ¢puHaHcoBa Kbua“ A/l
[IpeacraBasBaly ¥ yieH Ha CbBeTa Ha JUPEKTOPUTE

01 06.2017 r. - 10 04.2019 . »bBJATapcko o6cayxBailo apyxectso” 00/]
YnpaBure
Ot 08.2016T. 10 06.2017 T. “Pubn Bynneng A/l
U3mbJHUTENEH AUPEKTOP;
Ot 04.2015 . 10 07.2015 . »~AHBecT6aHK” A/l
ExcnepT ¢uHaHCOB aHaIU3aTOP
Ot 05.2014 1. 510 04.2015 1. ~AHBecT6aHK” A/J]
ExcnepT kpeJUTHpaHe Ha MaJIK{ U CpeiHU NIpeJIpUATHS
Ot 02.2013 r. 10 05.2014 . »~AHBecTb6ank” A/l
['naBeH ekclnepT KpeJUTHpaHe Ha MaJKH W CpeJHHU
npeANnpUATUA
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0t 11.2011r. 10 03.2013 . »bbiarapcky GoH/ 3a Js1J10Bo HHBecTHUpaHe” A/l
U3mbJHUTENIEH AUPEKTOP

Ot 06.2011r. 10 09.2012T. “Anda Kpeaut MeHupKMBHT A/l
PbKOBOAMTE HAIpaBJieHUeE ,, Y IpaBjeHHe Ha NOpTHEeNHIH C
B3eMaHuda";

Ot 11.2010r. 1o 06.2011 . “Anda Kpegut MeHuKMBHT A/l
PbKOBOAMTE HalpaBJieHHe ,YIpaB/eHHe Ha NOpTHENUIH C
B3eMaHMUs;

Ot 06.2007 r. 10 11.2010T. “Anda Kpeagut MeHuKMBHT A/l
[MopTdoano MeEHUKBP

Ot 11.2006 1. 10 06.2007 T. JArpoxonna”All
Crierqa/IMCT MapU4HU PeCypCcH

01 07.2002r. - 10 11.2006 »Pocekcumbank”A/| (FOpob6auk u E¢ Jxu bbarapus A/l)

Havannuk otzen “BbTpelieH KOHTpoJ”
O6pa3oBaHue:

Bucmie unkoHomuuecko - BHUM ,Kapn Mapkc” /YHUBepcUTeT 3a HAIMOHAJHO W CBETOBHO
cronaHcTBo/- rp.Codus.

He yyienyBa B mpodeCMOHAIHU OpraHU3aI[HH.

Hugopmayus 3a ecuyku dpyircecmea u codpyxcusi, 8 koumo Hean Hauee fHes e u/seH Ha
aoMuHucmpamueeH, ynpasumeseH U/au Had30peH O0p2aH; CoOPYHCHUK/AKYUOHep uau 8
Koumo ocsujecmesiea KOHmMposa no cmucesna Ha §1, m. 14 om “JlonsaHumesHume
pa3nopedéu” Ha 3K

WBaH Uines fAnes:
a) He e cbipy>KHUK/aKLIUOHED B OPUJHAYECKO JIUILIE;

6) He ympaxkHsiBa KOHTPOJI 1O cMHUCBJA HA §1, T. 14 or “/lombJHUTENHUTE pasnopendu” Ha
3IIIILK B ropuanyecko JuLe;

B) YyacTBa B: : ynpaBUTeJHWTE OpPraHy; - KOHTPOJIHUTE OpraHH; -+ INIPOKYPHUCT € Ha CJIEeAHHUTE
HPpUANYECKH JIula:

> LOINOPTHOHUTU BBJTAPUA UHBECTMBHT“AJl, EUK 200741300, cbC ceaauliie U apec
Ha ynpapJieHue: rp. Coduda, pariod Bb3paxknane, 6yi. Kuarnug Mapuga Jlyusza“ Ne 19,
eT.1,amn. 5 - U3nbJAHUTEJIEH JUPEKTOD;

» ,bobiarapcka ®PunHancoBa Ksbima“ AJl, EUK 205567857, cbc cepaauiie U ajpec Ha
yrpapJienue: rp. Coousd; Paiton p-H Cpegernt; yi. ,['eopru PakoBcku” N2 132: Bxog A; ET. 1;
An. 3 - [IpeacraBagBall ¥ 4wieH Ha CbhbBeTa Ha JUPEKTOPUTE;

Hugopmayus 3a ecuyku dpysxcecmaa u cedpyixcus, 8 koumo Hean Hauee fHes e 6u 4/1eH
HA adMuHUCMpamueHu, ynpagumeaHu u/au HAd30pHU OP2aHU UaU CeOPYHCHUK/AKYUOHep
npes3 nocsiedHume 5 200uHu (npekpameHu y4acmusi)

» .bbarapcko o6cayxpamnio apyxkectBo” EOO/JI, EUK 204673665, che ceanuiie U aapec Ha

ynpaBJeHue: rp. Coouda, 6yia. brarapug No 58, 64. C, eT. 7, an. obuc 24 — YupaBuTes B
nepuoaa 12.07.2017 - 01.04.2019r.

» LPuna Byaneng” AJl, EUK 202442058, cbe cepanuiiie ¥ agpec Ha ypasJjenue: rp. Cobud,

maoniaa Moan IlaBen BropuNel, Oduc nenTnsp Bbarapua 2000 er.l an.0PUC 1 -

[lpeacraBagsBamy M 4jieH Ha CbBeTa Ha jgupekTopute B nepuoga 05.08.2016 -
23.06.2017r.

HBaH AHeB Inpe3 nocjeJHuTe neT rognHu:

> Hee OCBbX/aH 3a U3MaMa,;
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» He e CBbP3aH C HeChCTOSTEJHOCT, YIIpaBJeHHEe OT CUHAWK WIH JIMKBUIAIUSA, C KOUTO ca
OWJIM CB'bP3aHM JIUIATA, TOCOYEHH B TOYKa 8.1;

» He e oQUIMaIHO MyOGJUYHO UHKPUMHUHUPAH U He Ca My HaJJaraH! CaHKLHMHU OT 3aKOHOBU
WJIK PeryJiaTOPHU OpraHy (BK/IYUTENHO NPOodecHoHaSTHH OPraHU3aliH)

» He e JIMIIAaBaH OT CbJA OT MPaBOTO Ja JlelcTBa KAaTO YJeH Ha aJIMUHUCTPATHUBHHY,
YOpaBUTEJHU WJM HAJA30pPHHM OpPraHd Ha JaJleH eMUTEHT, Jla 3aeMa PbKOBOJHH
JJIBKHOCTH, UJIM [Ia BOAU JleJaTa Ha EMUTeHTa;

daMUIHU BPb3KU:

WBaH flHeB He e poJIHKMHA MO MMpaBa WJHU ChbpebpeHa JIMHUSA 10 YETBBPTA CTENeH BKIKYUTENHO
WM POJIHMHA M0 CBAaTOBCTBO /0 YETBbPTA CTEleH BKJIKYUTEJHO C OCTAHAJUTE 4JeHOBE Ha
CbBeTa Ha JupeKTopuTe. He e HamuIe CBbp3aHOCT chrjacHo § 1, T.13, 6. ,I” OT AOIbJIHUTEJTHUTE
pasnopen6u Ha 3IITLK.

IT'eprana KpymoBa AtaHacoBa - [IpeaceaaTes Ha ChBeTa HAa JUPEKTOPUTE

IIpodecnoHa/IHUS ONIUT:

0T 06.2012 1. 50 06.2017 1. ,OnopTIoOHUTH bbiarapus UHBecTMBHT A/l
H3nbaHUTENIEH IUPEKTOD;

Ot 2008 T. 10 05.2012 T +AEA luBenonmbHT” 00/;
AJIMUHCTpPaTUBEH CbTPYAHUK

O6pa3oBaHue:

CpenHo cneyyanHo - TeXHUKYM 10 TEKCTUJI U MOJieH Au3aiiH, rp. Codusi.

He ysnenyBa B npodeCcMOHAIHU OpraHU3aI[HH.

Hugopmayus 3a ecuuku apyrxcecmea u coedpyxcus, 8 koumo I'epeana Kpymoea AmaHnacoea
e YjeH Ha adMUHUcCmpamueeH, ynpasumeJeH uau Had30peH 0p2aH; CoOpPYyHCHUK/aKyuoHep
uiu 8 Koumo oceujecmesisa KOHmMpoJa no cmuceaa Ha §1, m. 14 om “/lonsaHumesHume
pas3nopedéu” Ha 3K

I'eprana AraHacosa:
a) He e cbpy>KHUK/aKLIMOHED B OPUJHAYECKO JIULIE;

6) He ympakHsiBa KOHTpPOJI MO cMHCBJA HA §1, T. 14 oT “/lombJHUTENHUTE pasnopendu’ Ha
3IIIILK B ropuanyecko JULE;

B) YyacTBa B: : ynpaBUTeJHUTE OpPraHy; - KOHTPOJIHUTE OpraHH; * NIPOKYPHUCT € Ha CJIEeAHHTE
IOPpUAHUYECKHU JI1la:

> LOIMOPTIOHUTU BBJATAPUA UHBECTMBHT“A/l, EUK 200741300, cbC ceaauliie U aipec
Ha yrnpaBJeHue: rp. Cobuda, pariod Bbu3paxkaane, 6yi.  Kuarung Mapug Jlyusza“ Ne 19, et.1,an. 5 -
[Ipencepates Ha CbBeTa HA JUPEKTOPUTE.

HHgopmayus 3a ecuuku dpysxcecmaa u cedpyxcusi, 8 koumo I'epcana Kpymoea AmaHnacosa
e 6un 4Y1eH Ha aOMUHUCMPAMUEHU, yhpasume/jHU UJAU HAO30PHU Op2aHU UauU
Co0pYyHCHUK/aKYyUuoHep npe3 noc/iedHume 5 200uHu (npekpameHu y4yacmusi)

Hsima TakuBa Apy»kecTBa.
l'eprana KpymoBa ATaHacoBa npe3 nocjie/JHUTe NeT FOJUHHU:
» He e 0CHXXJaHa 3a U3MaMa;

» He e CBbp3aHa C HEChCTOATENHOCT, YIIpaBJeHHe OT CUH/UK WY JIMKBUAAIHS, C KOUTO ca
OWJIM CB'bP3aHM JIUIATA, TOCOYEHH B TOYKa 8.1;

» He e odHUIMANTHO NY6JNYHO MHKPUMUHHPAHA U HE ca ¥ HaJlaraHU CaHKIUU OT 3aKOHOBU
WJIK PeryJIaTOPHU OpraHy (BKIYUTENHO NPOodPecHOHaTHH OPraHU3aliH)
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> He e JIMIIaBaHa OT CbJAa OT IIPABOTO JAa ,Z[eﬁCTBa KaTO YJi€H Ha aAMUHHCTPATHBHH,
ylopaBUTE/JHU HWJIHW HAA30PpHW OpraHu Ha [JaA€eH €eMHTEHT, [Od 3aeéMa PBbKOBOJHHU
AJI'BXKHOCTH, UJIK 1a BOAH [eJ1aTa Ha EMuTeHTa;

daMUIHU BPB3KU:

Feprana KpymoBa ATaHacoBa He € pPOJIHMHA IO NMpaBa WM ChpebpeHa JIMHUA A0 YeTBbpPTa
CTelleH BKJIIOYHUTEJNHO WM POJHHUHA IO CBAaTOBCTBO [0 YeTBbpPTA CTENEH BKJIIOUUTENHO C
oCcTaHaJIMTe 4jeHoBe Ha CbBeTa Ha AupekTopuTe. He e HanuIe cBbp3aHOCT cbryacHo § 1,T.13, 6.
»I” OT IOIbJIHUTEHUTE pasnopenou Ha 3IITTLK.

anues CredpanoB AsiekcanaApoB- HesaBucum 4ieH Ha CbBeTa Ha JUPEKTOPUTE
IIpodecrnoHaIHUA ONUT:
Ot 06. 2016r1. - 1O MOMEHTA »~Kommac UuBect” A/l
OnepaTHUBEH CYETOBOAUTE
Ot 10.2017r. - 10 MOMeHTa ,O0noptioHuTH bbarapus UuBectMmbHT AJl” A/l
Ysen Ha CbBeTa Ha AUPEKTOPUTE
Ot 01.2015r. - 1o 05.2016T. »Punkopn” EOO/|
[TOMOIIIHKK CYeTOBOAUTEJ (CTAXKaHT)
O6pa3oBaHue:

Bucuie o6pa3oBaHHMe, MaruCTbp IO HKOHOMHKA, 6aKajlaBbp CYETOBOJACTBO U KOHTPOJ -
YHUBEPCUTET 3a HallMOHAJIHO U CBETOBHO CTONAHCTBO, rp.Codus.

He ysnenyBa B mpodecMOHaIHU OpraHyu3al[Uu1

Hugopmayuss 3a ecuuku odpyxcecmea u coedpydxcus, 8 koumo JaHuea CmedhaHos
AnekcaHdpoe e useH Ha adMuHUcmMpamueeH, ynpasumesieH UAU HAO30peH Op2aH;
Co0pYXHCHUK/AKYUOHep UauUu 8 KOoumo ocsujecmesea KoHmpos1 no cmuceaa Ha §1, m. 14 om
“lonsiHumeaHume paznopedéu” na MK

a) He e cbipy’>kHUK/aKLIUOHED B OPUJHUYECKO JIULIE;

6) He ympaxHsBa KOHTpOJ Mo cMHCbJa Ha §1, T. 14 oT “/JlonmbjaHUTENHUTE pa3nopeou” Ha
3IIIILK B ropuanyecko JuLe;;

B) YyacTBa B: + YIPAaBUTEJHUTE OPraHH; * KOHTPOJIHUTE OPTaHH; - MPOKYPHUCT € Ha CIeJHUTE
IOPUANYECKH JIUIIA:

> LOINOPTIOHUTH BBJITAPUA UHBECTMBHT“A/l, EUK 200741300, chc cefanuiiie ¥ aapec
Ha vrpaBJeHue: rp. Cooud, paiiod Bbu3paxaade, 6yi. . Kuarudg Mapug Jlyusza“ Ne 19, et.1,an. 5 -
He3aBUCUM 4YieH Ha CbBeTa HA JUPEKTOPUTE;

> .Kapro TC" EOOJ, EMK 205790276, chC ceasiile W aipec Ha ynpaBJjeHue: rp. Coousd,
paiioH Bb3paxaane, 6ya. KH. Mapug Jlyusza No 19, eT. 1, 0d. 5 - YpaBuTen;

> .CC oy koucyatuur” EQOO/I, EUK 205793258, cbe cepanuiiie ¥ apec Ha ViIpaBJeHue: I'D.
Codud, paiioH Be3paxaane, 6yia. KH. Mapud Jlyuza No 19, eT. 1, 0d. 5 - Ynpasureu;

Hugpopmayua 3a ecuuku dpyxcecmea u codpyiycusa, 8 koumo JaHnuea CmedghaHoe
AsekcaHdpos e 6us 4j1eH Ha AGMUHUCMPamueHU, ynpagumesiHU U/au Had30pHU Op2aHU uau
Co0pYHCHUK/aKYyUoHep npe3 nocsiedHume 5 200uHu (npekpameHu yyacmusi)

Hswma TakuBa Jipy>kecTBa.
Jlanuen CtedpaHoOB AyleKCaHAPOB Mpe3 MOCJeJHUTE NeT TOUHH:

> Hee OCBhX/JaH 3a U3MaMa,;

> Hee CBBbpP3dH C HECBbCTOATEJIHOCT, ylIpaBJIeHHE OT CUHAWK HWJIK JIUKBHAALIHNA, C KOUTO Ca
ouIn CBBbpP3daHH JINL]ATA, TIOCOY€HH B TOYKaA 8.1;
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» He e obULIMATHO NYOGJUYHO MHKPUMHUHUPAH U He Ca My HaJlalraHU CaHKLIMM OT 3aKOHOBU
WJIY peryJaTOPHU OpraHu (BK/JIIOYUTENTHO NpodecroHaJlHU OpraHU3alyu)

» He e JIMIIABaH OT CbJA OT MPaBOTO Ja JlelCcTBa KaTO YJeH Ha aJIMUHUCTPATHUBHHY,
yIOpaBUTEJHU WJIW HaJ30pHU OpraHu Ha JaZieH €eMHTEHT, Jla 3aeMa pPbKOBOJIHHU
JJIBXXHOCTH, UJIM [1a BOAU JlesaTa Ha EMUTeHTa;

PaMUIHU BPBb3KU:

Januen CtedaHoB A/leKcaHJpPOB He e pOJHKHA 110 NpaBa WM CbpebpeHa JIMHUSA [0 YeTBbpPTa
CTelleH BKJIIOYMTEJHO WM POJHHUHA IO CBAaTOBCTBO [0 4YeTBBbpPTA CTENEH BKJIYUTENHO C
oCTaHa/IuTe 4ieHoBe Ha CbBeTa Ha AupekTopuTe. He e Hanule cBbp3aHOCT cbryacHo § 1,T.13,
6.,I” OT AOMbJHUTENHUTE pasnopeaou Ha 3IIILK.

OcBeH 4wieHoBeTe Ha CbBeTa Ha AUpeKTOpHUTe Ha “OnopTiOHUTH bbiarapus WHBecTMBHT A/,
JPYyTH HETOBH CJYKUTEJH HIMAT OTHOIIEHHE 3a yCTAHOBSIBAHETO Ha QaKTa, Jalu JPYKeCTBOTO
pasnoJiara ¢ moAXOo/s1IY 3HaHUs U ONUT 3a YIIPaBJeHHUETO Ha CBOSITA CTONAHCKA JeMHOCT.

8.2. KOH®JIMKTM HA HWHTEPECUM HA AJAMWHUCTPATUBHUTE, VYIIPABUTEJIHUTE MU
HA/ZI3OPHU OPTAHHU

KbM paTaTa Ha HacTosiius PeructpaurioHeH JJOKYMEHT He ca HaTHIe NOTeHIUATHU KOHPIUKTH
Ha UHTEepecU MexJy 3aJb/DKEHUSTA KbM €MUTEHTA U TEXHUTE YaCTHU UHTEpPeCcu WU APYTH
3a/'bJDKEHHUSA Ha JUllaTa, I0OCOYEeHU B TouKa 8.1.

He cbijecTByBa JOroBOPEHOCT WJIM COPAa3yMeEHUE MEXAY MAaKOPUTAPHU aKI[MOHEPH, KIHUEHTH,
JIOCTAaBYHMIIM U APYTHU JIUIA, B U3II'bJIHEHHE HA KOETO JIUIlE, I0COYEHO B To4uKa 8.1, e u3bpaHo 3a
4yjieH Ha Ha C'bBeTa Ha IUPEKTOPUTE.

YneHoBeTe Ha AAMHUHHUCTPATUBHUTE, YIPABUTEJIHUTE OPraHW HA E€MHUTEHTAa HAMAT II0€THU
dHTa*KMMEHTH 3a OTPAHHUYE€HO pa3nopex/jaHe 3a onpeaesieH nepuoa OT BpeMe C IpUTEeXaBaHUTE
OT TAX I€eHHU KHW>Ka Ha EMHUTEHTA.

IX. MA>XOPUTAPHH AKLJUOHEPH

9.1. JAHHU 3A AKLIMOHEPUTE, NPUTEXKABAILW HA/ZL 5 HA CTO OT AKLUUUTE C [TPABO HA
['JIAC

OnpezesieHUAT B 6'bJIFAPCKOTO 3aKOHOAATEJICTBO MPar, P KOUTO BCEKU aKIIUOHED € ATbXKEH /A
paskpre WHOpPMALMsA 33 CBOETO MPSAKO H/WJIU HENPsSKO ydacTHe B KalmuTa/ia Ha My6JUYHO
Jpy’KecTBo, KakBoTo e u ,OmoptioHutu bbarapus HWuBecTMBbHT' AJl, e mAocTUraHerto,
HaJXBbPJISSHETO WM MaJlaHeTO MOoJ, 5 Ha CTO WJM YUCJI0, KpaTHO Ha 5 Ha cTo, OoT 6posl Ha
rjacoBeTe B 06110TO ChbOpaHKe Ha JPYKeCTBOTO.

B Ta6suiarta mo-zjosy e mpeicTaBeHa MHOOpMalMsA 3a BCUYKH JIMIQ, PAa3JIMYHU OT 4YJeH Ha
a/IMMHUCTPATHBHUTE, YIIPABUTEJTHUTE UM HAJI30PHU OPraHH, KOUTO MPSKO HUJIW KOCBEHO UMAaT
ydacTue B KallMTaJla Ha eMUTEHTA WJIM aKIMH C TPABO Ha TJac, KOeTO MO/IJIEXKH Ha ONOBECTsBaHe
10 HALlMOHAJIHOTO MPaBO.

AKL[I/IOHepI/ITe, KOHWUTO IIpUTEeXaBaT HaJ 5 % ot AKIMWTE C IIPpAaBO HA IrjiaC U He Ca 4YJIeHOBE Ha
CbBeTa Ha AUPEKTOPHUTE Ca:

Ta6auya 19: /lanHu 3a akyuoHepume ¢ Had 5 % om akyuume ¢ npaso Ha 2/dc

Jluie /Ha4YUH HA IPUTEXKABaHe \ 18.06.2020r. \
Bpoii akyuu %
IIpsko
J® ,AxktuBa banancupan ®ong”’ 354 000 521
JI® TonsnHa 376 000 5,53
J1® , AktuBa BucokomoxoneH pouy” 385 000 5,66
YI1® TonaunHa 431000 6,34
YII®-Bbpaeine 465 000 6,84
I ,C- MHUKC” 612 100 9,00
J® Iporpec” 1099 475 16,17
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Kamo cesp3aHu uau KoHmpoaupaHu iuya Ha ocHogeaHue 41.146 aa.1, m.8 \
Y/ ,Kommnac UuBect” A/l, HEIpsIKO B Ka4eCTBOTO 1264275 18.59
MYy Ha ynpaBJsiBallo ApyxecTBoTo HA [P
,Crpaterus” u J® , [Iporpec”

[0/ , TormsinHa” A/l, HEMPsSIKO B KAY€CTBOTO My 1079000 15,87
Ha ynpaBJIsiBallo ApyxecTBOTO Ha J[[1D
,TormauuHa”, [111® , Tonsimua” u YIIP , TornsiuHa”

Y] ,AxtuBa AceT MeHUXKMBHT” A/l, HENIPsSIKO B 739 000 10.87
Ka4yeCTBOTO My Ha YIpaBJIsIBALLO0 APYKECTBOTO
Ha [J® ,AxtuBa banancupad ®oug” u O
,AkTHBa Bucokooxosexn poug”

Y1 ,E® AceTr MeHn kM BbHT” A/, HEIPSAIKO B 535377 7,87
KauyeCTBOTO My Ha YNpaBJIsIBALL0 APYKECTBOTO
Ha P ,E® Ilpuncunan” u AP ,EO Panug”

Y] ,MuBect ®oujg MeHUHKMBHT” A/l, HENpPsSKO B 562 023 8,26
Ka4yeCTBOTO My Ha YNpaBJIsIBALLO0 APYKECTBOTO
Ha J® ,MuBect Aktup” u J|® ,MUuBect Knacuk”

[0/J ,beaemie” A/l, HenpsiKo B KAYeCTBOTO My Ha 765000 11,25
ynpasJsBailo gpyxectBo Ha YII®-Bbaenie u

[I®-bbaeie

Y/ ,Kanman Acet MeHu KM BHT” A/], HeIPSAKO B 612 100 9,00

Ka4eCTBOTO MYy Ha yIIpaBJidBallo APY>KECTBOTO
na 1® ,C - MUKC”

I'-xa 'eprana ATtaHacoBa, [Ipeacenatesn Ha CbBeTa Ha AUPEKTOPUTe, IpuTekaBa 22 350 6pos
aKIlMU OT KanuTaja Ha EMuTeHTa, cboTBeTcTBawu Ha 0.33% oT kanuTaja Ha JPyKeCTBOTO.
OctaHasivTe 4ieHOBe Ha CbBeTa Ha JUPEKTOPUTE He IPUTEKABAT aKLIUU OT APY>KECTBOTO.

,OnopTioHUTH bbarapusa UuBecTMBbHT A/l He e peOCTABSJIO ONIMH BbPXY CBOU LIEHHU KHIKA
Ha 4wieHoBeTe Ha C'’bBeTa Ha IUPEKTOPUTE.

He cbiiecTBYyBaT JOrOBOPEHOCTH 3a yYacTHe Ha CJIYKUTEJIMTE B KallMTala Ha Jpy>KeCTBOTO.
9.2. PA3JINYHU ITPABA HA I'JTIAC HA TJTABHUTE AKOMOHEPHU HA EMUTEHTA

['naBHUTEe akuuoHepud B ,OnopTioHUTH bbarapus UaBecTMBHT* AJl, mocoyeHu B T. 9.1. or
HacToAluYsa PerncrpayoHeH JOKYMeHT, HAMAT pas3/IMYHU NpaBa Ha IJIac OT BCUYKHU OCTaHaJIU
aKIIMOHEpH.

9.3. JIMLA, KOUTO YITPAXKHABAT KOHTPOJI BbPXY EMUTEHTA

[To cmucwbaa Ha §1, T. 14 oT 3akoHa 3a MyGJUYHO MpejjlaraHe Ha [IEHHW KHWXKA, €JHO JIHIle
yIpaXKHsIBa MPSKO UM HENPSKO KOHTPOJ BBbPXY JPY:KECTBOTO, KOTaTO TOBA JIUIlE, MPSIKO WU
Henpsiko: (a) mpuTexaBa BKJIIOUMTEJNHO 4Ype3 [bIIEPHO APYKECTBO WM IO CHJATa Ha
criopasyMeHHUe ¢ Jpyro Juile, HaJ 50 Ha cTo OT 6posi Ha rJlacoBeTe B OOLIOTO ChOpaHUe HA eJTHO
JPYKeCTBO W/ JIpyro IPUANYECKO JIMIE; UIU (6) MoXKe Jla onpe/ieis IoBeye OT 0JIOBUHATA OT
YyjieHOBeTe Ha HeroBusi CbBET Ha JUPEKTOPHUTE; WM MOXe IO JIpyr HAauuH Jla yIpaxKHsBa
pelllaBalio BJWsIHHE BbPXY B3eMaHETO Ha pellleHUs BbB Bp'b3Ka C IEHHOCTTA HA JPY>KECTBOTO.

KbM HacTosIMs MOMEHT HSIMA JIMIA, KOUTO MPSKO MJIM KOCBEHO Jla mpUuTexaBaT ,,ONOpTIOHUTH
Bbarapus UHBecTMBHT" A/l UM Jja yIPaXKHABAT KOHTPOJI BbPXY HErO B FOPENoCOYeHUsI CMUCHII.

9.4. 10O'OBOPEHOCTH 3A [TIPOMAHA B KOHTPOJIA HA EMUTEHTA

Ha ,OnopTtioHuTtH Bbarapua WuBectMbHT A/l He ca U3BECTHHU JOTOBOPEHOCTH, J€MUCTBUETO Ha
KOUTO MOXe Ha [ocJie/Balllia aTa /ia A0Be/ie 10 MPOMsiHA B KOHTPoJ1a Ha J|py>KecTBOTO.

X CAEJIKH ME?K/]Y CBBbP3AHH JIMLJA

[Ipu onpe/ie/ITHETO M ONOBECTSIBAHETO HA CB'bP3aHUTE JIMIA JAPYKECTBOTO CMa3Ba U3UCKBAHUATA
Ha MCC-24. Cnen nmyGJMKyBaHe Ha MMOCJAEJHUS MeXIWHEH HEOJAUTHPAH OTYET, KbM JlaTaTa Ha
M3roTBsiHe HA PerucrpanuoHHUs Ao0KyMeHT ,OmopTioHUTH bbiarapus HMuBectMbHT” A/l €
U3IJIATUJ OCUTYPOBKM U Bb3HArpakJeHWss Ha 4jeHoBeTe Ha (CbBeTa Ha JUPEKTOPUTE 3a
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MecelnuTe ssHyapH, peBpyapu, mMapT u anpu 2020 r. 06eMbT Ha cJleJIKaTa He € OT CbhIIEeCTBEHO
3HaueHue 3a JIpyKecTBOTO.

Ta6auya 20. Be3HazpadicdeHus u ocuzyposku Ha Cseem Ha dupeKkmopume U 8ucuiemo psKoeodcmeo
(xun. 18) 3a nepuoda 2017 2. - 2019 a.

KoM 31.12.2017r. KoM 31.12.2018r. KoM 31.12.2019r.

Bb3Harpaxaenuss | OcurypoBku | Bbsnarpaxkgenuss | OcurypoBku | Bb3HarpaxkzaeHus | OcurypoBKHU
WBaH UnuneB 9 2 21 4 28 5
AneB
l'eprana Kpymosa 12 2 15 3 18 3
ATaHacoBa
Januen
CredaHoB - - 6 - 12 2
AnekcaHJipoB
Musiena UBaHoBa - i - ) 7 i
AnexkcaHJijpoBa
O6ma cyma 28 4 49 7 65 10

HsmouHuk: ,,OnopmroHumu beazapus uHeecmmosHm” A/]

Ta6auya 21. Be3HazpadicdeHus1 u ocuzyposku Ha Cseeem Ha dupeKmopume U sucwiemo psKo8odcmao
(xun. 18) kem 31.03.2020 2., 31.03.2019 2. u 31.03.2018 2.

KoM 31.03.2020r. KM 31.03.2019r. Kbm 31.03.2018r.

Bb3narpaxaenusa | OcurypoBku | Bbsnarpaxgenusa | OcurypoBku | Bb3HarpaxaeHus | OcurypoBku

WBanH UnueB

4 1 10 2 4 1
fHeB
['eprana KpymogBa
p by 3 6 1 3
ATaHacoBa
JaHuen
CtedaHoB - - 6 1
AslekcaHJpoB
MwusieHa UBaHOBa 2 2 2
AnekcaHJipoBa
0O6ma cyma 9 1 24 4 9 1

HsmouHuk: ,,OnopmroHumu beazapus uHeecmmosHm” A/]

XL ®HHAHCOBA HHDPOPMALIHUA 3A AKTUBUTE U ITACUBUTE, PUHAHCOBOTO
CbCTOAHHUE, IIEYAJIBUTE U 3AT'YBUTE HA EMUTEHTA

11.1. PUHAHCOBHU OTHETH

“OnoptionuTtu Bbarapus UuBecTMBHT" A/l € ny6JIMYHO APYKECTBO MO CMUCHJAA Ha 4. 110 ot
3MILK. Kato ny6andHo Apy»ecTBO EMUTEHTHT HU3rOTBA WHAWMBHUJAYAJHU W KOHCOJIUAUPAHU
FOAHIIHU U MEXJAMHHU QUHAHCOBU OTYETH ChC ChAbpP}KaHHUE, ONPeesieHO 0T MeXAyHapOJHUTE
brHaHCOBYU OTYETH, KaTO pa3KpuBa UHPOpPMalHs 3a TAX CbIJIACHO HOPMAaTUBHUTE U3UCKBAHUSI.
Bcruku nmy6JMKyBaHU KbM JlaTaTa Ha PerucTpanloHHUs JOKYMeHT GUHAHCOBU OTYETH ca Ha
pasmnoJioKEHWE Ha HWHTEPHET CTpaHUnaTta Ha WHOOpPMAlMOHHATa MeJus, 4Ype3 KOSTO
JpyxecTBoTO pa3kpuBa MHPopMaLus ype3 nHopManruoHHaTa Meauss www.infostock.bg u Ha
MHTEpHeT cTpaHUuLaTa Ha EMuTeHTa - www.obinvestment.eu.

[locienHuTe OAWTHUPAHU MNYyOJHUKYBAaHM TOJUIIHU (GUHAHCOBU OTYETH Ha J[APYKECTBOTO ca
OJUTUPAHUTE FOJUIIHU UHAUBUYaJIeH U KOHCoMUAUupaH oTyeTu KbM 31.12.2019 r. [locnegHuTe
HEOJUTHPAHU MyOGJUKYBAaHU MEeXIMHHU GUHAHCOBY OTYETH Ha APYKECTBOTO Ca HEOAUTHPAHUTE
MEeXJWHHU UHJUBUJYyaleH U KoHcoauaupaH otiyeTy KbM 31.03.2020 r. F'oguinnaTta ¢rHaHCOBA
vHbopMalusl, BKJIKOUYEHa 4ype3 mpenpaTka B [lpocrekTa e ¢ U3TOYHUK OJUTHUPAHU TOAUIIHU
WHAWBUAYAIHU GUHAHCOBH OT4eTH Ha /JlpyxkectBoto KbM 31.12.2017 r., 31.12.2018 r. u
31.12.2019 r. ¥ oAUTHpAH roAyileH KoHcosuaupaH oTdeT KbM 31.12.2019 r. MexauHHaTa
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¢duHaHcoBa nHdoOpMaIys, BKIYEHA Ype3 npenpaTka B [IpocnekTa e ¢ U3TOUHUK HEOAUTUPAHU
MeXJWHHU UHJUBUAYAJTHU PUHAHCOBU 0TUeTH Ha [lpyxectBoTo KkbM 31.03.2018 r., 31.03.2019
r. u 31.03.2020 r. ¥ HeoJUTHPAHHU MEXIUHHU KOHCOJUAMPAHU GUHAHCOBU OTYETH Ha
JpyxectBoto kbM 31.03.2019 r. u 31.03.2020 r. OTyeTHTEe Cca NMyOGJHMKYBaHH Ha HHTEpHET
cTpaHuiata Ha EmuTeHTa (Www.obinvestment.eu), Ha HHTepHeT cTpaHuIaTa Ha b®b AJl
(www.bse-sofia.bg), kakTo 1 Ha www.infostock.bg/ - nHdopmanmoHHaTa Meaus, 06CayKBalA
EmuTeHTa.

11.2. OJUTUPAHE HA T'OAUIIHA ®PUHAHCOBA UH®OPMALIUA
11.2.1. OAUTOPCKHU JOKJIAL

FoguHUAT UHAUBUAYaJeH PuHAHCOB oTyeT KbM 31.12.2017 r. Ha “OnopTioHUTU Bbarapus
HUuBectMBHT" A/l e 3aBepeH oT ogutopcko apyxectBo ,ATA Koncyatr” OO/l. B oauTopckus
JIOKJIaJl He e U3pa3eHo KBaJUPHUIMPAHO OJUTOPCKO MHEHHE, ChII0 TaKa € OTPA3eHO U, 4Ye 10
npeleHKa Ha OJUTHUPAILOTO NPeANPUSATHE HAMA KJIIOYOBH OJUTOPCKHU BBIIPOCH, KOUTO Jla 6'bJaT
KOMYHUKHpPAHU B J0OKJ3Jla HA oAuTopa. ['ofuIiHUTe UHAUBU/yaJHU GUHAHCOBU OTUYETH KbM
31.12.2018 r. u 31.12.2019 r. Ha “OnopTioHUTH Bbarapus UuBecTMBHT" AJ] ca 3aBepeHU OT
oautopcko gpyxectBo ,byn Oaut“ OO/l. B ogurtopckute goknagu 3a 2018 r. u 2019 1. He e
M3pas3eH0 KBaIM(ULHPAHO OAUTOPCKO MHEHHeE, ChLI0 TaKa € OTPa3eHo W, ye MO NpelLeHKa Ha
OAUTHUPALIOTO MNpejINpUsITHEe HsAMa KIAYOBH OJUTOPCKH BBIPOCH, KOUTO Ja Objar
KOMYHUKHPAHU B JOKJ3JIUTe Ha ojuTopa. ['oJUIIHUSA KOHCOAUAUpPAH PUHAHCOB OTYET KbM
31.12.2019 r. Ha “OnopTtionuTtH bbarapus UHBecTMbHT" A/l € 3aBEpeH OT OJUTOPCKO JIPYKECTBO
,bysn Ogut“ 00/l. B ogutopckus aokiaz 3a 2019 r. He e u3paseHo KBATUPULMPAHO OJJUTOPCKO
MHEHHe, CbI0 TaKa € OTpa3eHO M, 4Ye He Ce IpeACTaBsd OTZeJHO MHEHHEe IO KJIKYOBUTE
OJJUTOPCKU BBIIPOCH.

11.2.2. JAPYIA HWHO®OPMALHWA B PETMCTPAUMOHHHUA JOKYMEHT, KOATO E BHWJIA
OAUTHUPAHA

Oputupanata uHbopMalys, NpeAcTaBeHa B PerucTpaliioHHUS JIOKYMEHT BKJIIOYBA BCHYKU
4YacTH Ha TFOJUIIHUTE UHAUBUAYaJHU GUHAHCOBU oT4yeTH KbM 31.12.2019 r., 31.12.2018 r. u
31.12.2017 r. v roaMUIHUSA KOHCOMUAYMPaH GUHAHCOB oTUeT KbM 31.12.2019 1.

11.2.3. APYTA HUHO®OPMALMA B PETMCTPALMOHHUA JOKYMEHT, KOATO HE BWJIA
OAUTHUPAHA

B PerucTpanimoHHUs JOKYMEHT e npeJicTaBeHa GUHAHCOBA MUHPOpMaLUs, YUHTO U3TOUHUK € OUJI
MeXJAUHHATEe WHAWBUJYaJHU HeOAUTHUpaHU oTdyeTH Ha [JpyxecrBoro kbpM 31.03.2018 r,
31.03.2019 r. u 31.03.2020 r. U MeXJUHHUTE KOHCOJUAWPAHHW HEOJUTUPAHU OTYETU Ha
ApyxectBoTo kbM 31.03.2019 1.1 31.03.2020 .

11.3. [TPABHU U APBUTPAXXHU ITPOU3BO/ICTBA

KbM paTaTa Ha PeructpanioHHusI JOKYMEHT He ca Ha/IULe J'bp>KaBHU, IPAaBHU WM apOUTPaXKHU
NpPOM3BOACTBA (BKJIIOUUTEJHO BCSIKAKBU TaKHWBa BHUCSILIM MNPOM3BOJACTBA WJM ONACHOCT 3a
TaKMBa, 3a KOMTO eMUTEHTHT € OCBeJOMeH) [0 BpeMe Ha Nepuoja, obxBallalll Hal-MaJKo
npefuiiHUTe 12 Mecela, KOUTO MOraT WJIM Ca MOIJVIM Ja MMaT 3HAuYUTeJHHU NOC/AeJULU Ipe3
61M3KOTO MHHa/IO 3a EMuTeHTa u/1au 3a GUHAHCOBOTO CHCTOSIHME WJIM PEHTAOUIHOCTTA Ha
rpynaTta Ha EMuTeHTa.

11.4. 3HAYUTEJIHA TPOMAHA BbB ®PUHAHCOBOTO CbCTOAHUE HA EMUTEHTA

Cnen M3roTBSIHETO W MyOJMKYBaHETO HAa MEXJWHHUS HEOJUTHPAH KOHCOUAMpPAH PUHAHCOB
otyeT Ha /JlpyxkectBoTo kbM 31.03.2020 r. He e HacTbIOWJIA 3HAUYMTEJHA IpPOMSIHA BBB
$GUHAHCOBOTO WX ThPTOBCKOTO ChCTOSIHWE HA EMUTEHTA WM Ha 4YJleH Ha rpynara.

11.5.TIPO®OPMA ®UHAHCOBA UHOOPMAILUA

K'bM MOMeHTa Ha U3TOTBSIHE HA TO3W PerucrpanyoHeH JOKYMEHT He ca HaJ/luile 06CTOSTEJICTBA,
KOUTO /la HaslaraT NpeJicTaBsiHe Ha mpodopma ¢rHaHCOBA HHOPMALUS.
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11.6. [IOJIMTUKA I10 OTHOIUEHME HA IMBUJAEHTUTE

CobryiacHo YcraBa Ha /lpy»KecTBOTO, pelleHUEeTO 3a pa3Mepa, pefla U HauvMHa Ha U3IlJalllaHe Ha
JUBHUJIEHTHUTe ce B3eMa oT OOLOTO ChOpaHHWE Ha aKI[MOHEPUTE B CbOTBETCTBHUE C Wi .247a oT
TbproBCKHs 3aKOH.

Ha pasnpegesienve B Kpasi Ha Bcsika FOZJMHA NOJJIeXKHU NeyasnbaTa cef; 061araHeTo ¥ ¢ JaHbLU U
cjef, IOKpHUBaHe Ha eBeHTya/IHUTe 3arybu OT NpeAXOJHHU ToJUHU. PasnpeseseHUeTo Ha nevals-
6aTa ce U3BBbPILBA 10 CJIeJHUA HAUYHH:

» Hau-manko 10 % ot nevanb6ara ce otaenss BbB GoH/J "Pe3zepBeH" 10 NOM'bJBAHETO MY B
pasmep oT 1/10 oT kanuTana;

» O0CTaHa/laTa 4acT OT nevyajbaTa ce pasnpeziesisi MeX/Ay BCUYKH aKLHOHEPH, criopes 6post
Ha NpUTeXaBaHUTe aKLUH;

» 1o pemenre Ha O6GUIOTO ChOpaHUe YacT OT medyasibaTa, MoJJieXkalla Ha pasnpe/ieieHre
MOJKe Jla O'bjie 3ajieJieHa B olpe/iesieHH 1iesieBU GoHJI0Be Ha [pyKecTBOTO.

[IlpaBoTO Aa moJsyyaT AUMBUAEHT MMaT JiIMLATa, BOUCaHU B lleHTpasHUsl Aeno3vTap Ha LeHHU
KHM>Ka KaTo TaKUBa C NPaBO Ha AUBUJEHT Ha 14-us geH caef AeHda Ha 06mo0To cbOpaHue, Ha
KOETO e B3eTO pellleHUe 3a pa3npe/esieHue Ha nevyanbaTa. LleHTpasmHUAT Aeno3uTap NpesocTaBs
Ha Jlpy»KeCTBOTO CIUCHK Ha aKLIMOHEPUTE KbM ropenocoyeHara gata. [[pucbcTBUeTO Ha JIMLETO
B TO3U CIUCBK € J[AOCTaThbYHO YCJOBUE TO Jia MOJYYU JAUBULEHT, CJeJ HaJJeXHaTa My
JerutuMauus. /[lpy>kecTBOTO e JJBXKHO Ja OCATypd U3IJAUIAaHETO Ha AaKIUOHEPUTEe Ha
rJlacyBaHHMs Ha 001[0TO ChOpaHue JUBHU/EHT B 60-1HEBEH CPOK OT MPOBeEXK/JaHeTo My. PasxojuTe
10 U3IJIAIlaHeTO Ha JUBUJEHTA Ca 3a CMeTKa Ha JPY>KeCTBOTO.

JluuaTa, nos13Baliy ce OT IPaBOTO HA AUBU/IEHT, MOTAT Jla yIPaXXHAT TOBA MpaBo [0 U3TUYAHE Ha
061usA 5-roAUIlIeH [JaBHOCTEH CpPOK, CJAeJl KOETO MNpaBOTO Ce MoraciBa U HeNoJydeHUTe
JUBUJEHTHU OCTaBaT B Jlpy>kecTBOTO.

11.6.1. PASMEP HA JMBU/JIEHTA

KbM fataTta Ha PeructpaliyoHHUsS AOKYMEHT JPYKECTBOTO He € pas3Mpejesisio JUBUJEHT.
EMUTEHTBT Bb3HaMepsiBa CJie/l IPHEeMaHETO Ha TOJAUIIHUTE GUHAHCOBU OTYETH Ha JAPY>KECTBOTO
OT pefoBHOTO roauinHo 0610 cb6paHye Ha aKIMOHEPUTE U MPH Cla3BaHe Ha HOPMAaTHUBHUTE
pasnopenou, neyasbaTa Jja 6’b/le peMHBECTHPAHa B OCHOBHATA MY J€HOCT.

X1l JAOII'b/IHUTE/IHA UHPOPMALIUA

12.1. AKIMOHEPEH KAIIUTAJI

PasMep Ha kanuTasa: 6 800 000 s1B.
Bpoii akyuu: 6 800 000 6pos
Bpoil Ha eMUTUpPAHUTE U U310 U3MJIATEHU aKI[UU: 6 800 000 6pos
HomuHasnHa cTOHHOCT: 1 sB.

Bcuuku €MHUTHPAaHU OT [APYyXEeCTBOTO AKIHWHKW IIpH HEroBOTO y4dpeadBaHe MW I10ocjieBalllo
YBeJIMYEHHE Ha KallhMTaJia Ca U31AJI0 3allJIaTeHU CaMO C ITIapUYHH CpeACTBa.

,OnopTioHUTH bbarapus uHBecTMBHT A/l He e u3JaBajlo KOHBEPTHUPYEMH LEHHU KHIXKQ,
06MeHsIeMH LIeHHU KHIDKA UJIU LIeHHU KHIDKA C BAPAHTH.

Hama akiuu Ha ,,OnopTioHUTH bbarapus naBecTMBHT” A/l, KOUTO ce AbpPXKAT OT HUJH OT UMETO
Ha caMoTo /Ipy»ecTBo.

He CbLIECTBYBAT IIpaBa 3a HpI/IL[06I/IBaHe I/I/I/IJII/I 3aABbJIXKEHHUA 3a YyCTaBE€H, HO HEeeMHWTHPaH
KaluTaJl.
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XIIL HOPMATHUBHO U3HUCKYEMH OIIOBECTABAHUA

13.1. OBOBIIEHHUE HA PEJIEBAHTHATA KbBM JIATATA HA TIPOCIIEKTA HMH®OPMAILUA,
OIIOBECTABAHA I10 CUJIATA HA PETJIAMEHT 596/2014 ITPE3 [IOCJIEAHUTE 12 MECELIA

[Ipe3 uaMuHanuTe 12 Mecema mpeau jgatata Ha Ilpocnekta /Ipy»KecTBOTO e NyGJIHKYBaso
nHbOpMaLMA OTHOCHO:

» Pemenus Ha CbBeTa Ha JMPEKTOPHUTE 3a yBeJMdyeHUe Ha KanuTtaja ot 16.03.2020 r. u
21.03.2019r,;

» YBemomsienus no wi. 1486 ot 3IINIK - 3a mosiyyeHH yBeJOMJIEHHS OT aKLMOHEPH Ha
JPY’KECTBOTO, KOUTO ca MpeMUHau 5 % mpar B COGCTBEHOCTTA Ha aKI[UM OT KaluTajaa Ha
JPYyKeCTBOTO;

» HHdopManus OTHOCHO pe3yJITaTH OT YCIEIHO MPUKJ/IIYH/IO YBEJUYeHHe Ha KallUTala;

U3BbH wuHbOpManusATa, H3UCKBAHA C pasnopenbute Ha Permament (EC) 596/2014 .
Jlpy’kecTBOTO e NMyOGJIMKYBaJo U IsislaTa MHPOpMAIMs, CBbpP3aHa C TOAMIIHUTE U MEXIUHHU
dUHAHCOBU OTYETH, MOKAaHU 3a CBHKBAaHEe HA PEJOBHO W HM3BBbHPEAHO 060 ChbOpaHHWe Ha
aKIIMOHEPUTE, BCUUKU JOKYMEHTHU, HOPMAaTUBHO M3UCKBAHU 3a CBUKBaHe Ha 006110 CbOpaHUe U
npotokosuTe oT mnpoBegeHuTe OCA. PaskpuBaHata wuHbopMmanus e Oyo6JIMKyBaHa B
MHbopMaLUoHHaTa Meauss www.infostock.bg u Ha UHTepHeT cTpaHMLIATa Ha JPY>KeCTBOTO -
www.obinvestment.eu.

X1V. AOI'OBOPH OT CbLJECTBEHO 3HAYEHHE

“OnopTtioHUTH Bbarapus MHBecTMBbHT' A/l WM HSAKOW YeH HA rpynaTa He ca CKJIIOYBAJIU
JIOTOBOPH, pPa3JIMYHU OT JOTOBOPHUTE, CK/IIOUYEHH MO MOBO/| HA TsIXHATa 06MYailHaTa JeHHOCT npe3
MOCJIEJHUTE [IBE TOAUHH.

XV. HAJIMYHHU [JOKYMEHTH

[To BpeMe Ha Mepuo/ia HA BaJIUAHOCT HA HACTOAIMSA PerucrpanyuoHeH JJOKyMeHT MoraT Jja O'’bJjaT
pasriejaHy MOCOYEHUTE M0-/10J1y JOKYMEHTH:

» YcraB Ha ,OnoptioHuTH bbarapus UuBectMbHT A/l;

» OauTHpaHU TOAUIIHU UHAUBUAYAITHU GUHAHCOBU oTyeTu KbM 31.12.2017 1, 31.12.2018
r.u31.12.2019r,;

» OJuTHpaH roJvileH KOHCOAUAUPaAH puHaHCOB oTueT KbM 31.12.2019 r;;

» HeoautupaHu MeXIWHHH WHJAUBUAyaJHU ¢uHaHcoBH oTdeTd kbM 31.03.2018 r,
31.03.2019r.1 31.03.2020 r,;

» HeoautupaHu MeXJUHHU KOHCOJIUJUpaHU PuHaHCOBU oTdyeTH KbM 31.03.2019 r. u
31.03.2020r,;

» Jloxsaj 3a ompefiesisiHe Ha Ma3apHa CTOMHOCT Ha MUHOPUTApeH s oT aknuu Ha ,KK
HuBect” A/l BbB Bpb3Ka C U3roTBeH rojuileH ¢puHaHcoB otdeT 3a 2017 r., c o6exT 1 118
000 6pos, U3TOTBEH OT JIMIleH3upaHus olleHUTes EjieHka /laHeBa boHYeBa;

» OueHka Ha MUHOpHUTapeH Aaa oT aknuu Ha KK MHBect” A/l BBB Bpb3Ka C U3rOTBEH
roauiied ¢uHaHcoB oTyeT 3a 2018 r. ¢ obekr 898 000 Gpost akIuH, U3TOTBEH OT
JIMLieH3MpaHud oueHuTel Enenka /laneBa boHuyeBa.

» Jloknaj 3a onpeiesissHe Ha Ma3apHa CTOMHOCT HA MUHOpPUTApeH [ oT aknuu Ha KK
HuBect” A/l BBB Bpb3Ka C U3TOTBEH rojauiieH ¢puHaHcoB otdeT 3a 2019 1, c o6ekT 389
170 6posi, U3roTBEH U3rOTBEH OT JIMIleH3UpaHUs olleHuTe EneHka /laHeBa BoHueBa.
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[locoueHHTEe [OKYMEHTH MoOraT JAa 6bAaT pasryieflaHd Ha XapTHEH HOCUTeJ B OQUCHUTE Ha
,OnoptioHuTH bbiarapus UaBectMbHT" A/l ¥ Ha UIT , Kanman” A/l

EMUTEHT:

WHBECTHIIMOHEH IIOCPEJHHUK:

,OnopTioHUTH bbirapus UHBecTMBHT" AJ]

UII ,Kanman” A/l

Anpec 3a kopecnoHzieH1Us: Tp. Codus, Oy
“Kusiruns Mapus Jlyuza“Ne 19, eT. 1, an. 5

Anpec: rp. Codus, yu. Tpu yuiu Ne 8, eT. 6

Ten: +359 (02) 421 9517

Ten.: +359 (02) 40 30 200

E-nmoma: office@obinvestment.eu

E-noma: mail@capman.bg

Jluue 3a KoHTaKT: UBaH fHeB

fInkoBa

Jluue 3a koHTaKT: Cubusia 'po3maHoBa -

Bceku pa6oteH jieH ot 9,30 0 17,00 yaca

Bceku pa6oTeH geH ot 9,30 0 17,00 yaca

[TocoueHUTE JOKYMEHTH MOTaT /a 6'b/]aT pa3rjielaHu B eJIEKTPOHEH B/ Ha:

WHTepHeT cTpaHulaTa Ha ,,OnopTIOHUTH bbarapus UHBecTMBHT" A/l - www.obinvestment.eu

WuTepHet cTpanuuaTta Ha UIT ,Kanman” A/l - www.capman.bg

UHBECTUTOPUTE MOTAT A CE 3AIIO3HAAT C OPUT'MHAJIA HA HACTOAIIUA
AOKYMEHT, C APYI'YUTE YACTH HA ITPOCIIEKTA, C AJOKYMEHTHUTE, KbM KOHUTO
TE TIPEINIPAIIAT, KAKTO U JA MOJIYYAT AOIIbJIHUTE/IHA UH®OPMALIUA I10
HACTOAINHUA AOKYMEHT U 110 HEJIUA TIPOCIIEKT B O®PHUCUTE HA:

EMUTEHT

»OnoptioHuTH Bbarapus UHBecTMBHT A/]

Anpec: rp. Codus, 6ya. “Kusiruas Mapus Jlyusa“ Ne 19, eT.

1,am. 5

Ten.: (+359 2) 4219517

oT 9.30 - 17.00 yaca

Jlvne 3a KoHTaKT: UBaH AHeB

WHTepHeT ajipec: www.obinvestment.eu

E-mail: office@obinvestment.eu

MHBECTULIMOHEH
INOCPEJHUK

YAPMAN
C}n C.

HII ,Kanman” A/]

Anpec: rp. Codus, ya. Tpu ymu Ne 8, eT. 6

Ten.: (+359 2) 40 30 200

oT 9.30 - 17.00 yaca

Jluue 3a koHTakT: Cubuaa 'po3aHoBa - AHKOBa

WHTepHeT afjpec: www.capman.bg

E-mail: mail@capman.bg
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HU3roTBuIM Perucrpalmom{mi AOKYMEHT:

JleksiapaTopu:

b "//

Cu6w'€£§)€;§1{a}{oéa - flnkoBa \,

JonynoanucaHuTe JIMIA B KA4YeCTBOTO MM Ha pe/iCTaB/IABalIA »,ONMOPTIOHHUTH
Buiarapus UHBecTMBHT” A/l ¥ UI1 ,Kanman” A/l, c noAnyca CH ieK/Jiapupar, ye
PerucrpaniOHHMAT JOKYMEHT OTroBapsi Ha H3HCKBaHMATA HA 3aKOHa.

3a ,, OnopTIOHUTH B’b{ll‘ap,mech'bHT" ALL:

A

A1 0
i
L1 1

l/lnd{-lj}}ﬂe\J

W3nbJIHUTE/IeH YieH Ha CbBeTa Ha PeKTOopHuTE

3a MIl ,Kanman” A/L:

‘/ J /

HI amxuﬁcxu Cubuna I‘ﬁogﬁanosa - fluKoBa
[peacenaTten Ha CBeTa Ha AUPEKTOPUTE U3nb/HUTENIEH JUPEKTOP
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