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PETMCTPALUMUOHEH OOKYMEHT

Yacr |
oT
lMpocnekTa 3a AonyckaHe A0 TbProBuUs Ha perynupaH nasap
Ha LeHHM KHMXa

ISIN kog BG2100025191

Pa3mep Ha o6nvraumoHHMs 3aem 11 000 000 (egnHapgeceT MUIIMOHA) €BPO

BanyTta Ha o6nuraumMoHHus 3aem eBpo

Bpow kopnopaTuBHu obnurauum 11 000 (egnHageceT xunagm) 6pos

HomuHanHa cToMHOCT Ha egHa obnuraums 1 000 (xunsga) eBpo

[arta Ha nsgaBaHe 27.12.2019r.

Bug Ha kopnopaTuBHUTE oGnurauunm 06MKHOBEHW, BE3HANNYHN, MOUMEHHM,
cBObOAHOMPEXBBPMSAEMU, IMXBOHOCHU, obe3neyveHu,
HEKOHBEPTUPYEMMU

CpoyHocT 8 (ocem) rognHu

M3nnallaHe Ha rnaBHuUaTa 27.06.2023 ., 27.12.2023 1., 27.06.2024 1., 27.12.2024
r., 27.06.2025r., 27.12.2025r., 27.06.2026 r.,
27.12.2026 r., 27.06.2027 r., 27.12.2027 r.

Jlnxea 4.125 % Ha roguwHa 6asa

lMepuopn Ha NMXBEHO NnaljaHe 6 (wecT) meceua

NHeecmuuyuoHeH NocpedHUK o emucussma

Hactoswuar PeructpaumMoHeH [OKYMEHT € W3rOTBEeH KaTo 4YacT OT OnpoCTeH MpOCMeKkT B
cboTBeTCcTBUE C YneH 14 ot PernamenT (EC) 2017/1129 n cbrnacHo MNpunoxeHue 8 Ha [lenurnpaH pernameHT
(EC) 2019/980 n cbabpka usnata uHdopmaums 3a ,bynrap Yex Wueect XonguHr® All, Heobxognma 3a
B3eMaHe Ha peLleHne 3a MHBECTUPaHE B eMUTMPaHUTe oT [pykecTBOTO obnurauum, BKIKOYUTENHO OCHOBHUTE
puckoBe, CBbp3aHn ¢ EmuteHTa n HeroBaTa genHocT. B nHTepec Ha MHBECTUTOPUTE € Ja Ce 3ano3HasT C
PernctpaunoHHua AoKyMeHT 1 ¢ [lokymeHTa 3a npeanaraHvTe LeHHU KHuka Ha ,Bynrap Yex Nusect Xonguur’
AL (Yacr Il ot MNpocnekTa), Nnpeam Aa B3emaT UHBECTULIMOHHO peLLeHue.

UneHoBeTe Ha CbBeTa Ha AupekTopute Ha ,bBynrap Yex NHBecT XonauHr’ ALl, otroBap4at conngapHo
3a BpeauTe, NPUYMHEHM OT HEBEPHM, 3abnyxaaBallm UM HEMbIHW AaHHW B PerncTpaunoHHUs OOKYMEHT.
VHBECTULMOHHUAT MOCPEOHUK MO eMUCUSATa OTroBaps ConuaapHO 3a BpeauTe, NMPUYMHEHU OT HEBEpPHM,
3abnyxgaBalim Unu HembHU AaHHWM B PernctpaumMoHHusa AOKYMEHT. JInueTo rapaHTupallo LeHHUTE KHUXKa
OTroBapsi CONMMAAPHO 3a BpeauTe, MPUYMHEHU OT HEBEPHW, 3abnyxaaBalliM WM HEMbiHW OaHHU B
PernctpaunoHHmss OOKYMEHT, Kacaewm 3acTpaxoBatenHaTta nonuvua. CbCTaBUTENUTE Ha TFOAWLIHUTE W
MEXOMHHUTE (PUHAHCOBM OTYETU Ha [Ipy>XeCTBOTO OTrOBapAT CONMMAAPHO C Nuuata no npenxoaHoTo
n3peyveHune 3a Bpeau, NPUYNUHEHN OT HEBEPHM, 3abnyxaaBaLly U HEMbITHU AHHN BbB (PMHAHCOBUTE OTYETU
Ha [1py>xecTBOTO, @ OgMTOpUTE — 3a BpeauTe, NPUYNHEHN OT OAUTUPAHUTE OT TsAX (PMHAHCOBM OTHETN.

Komucusra 3a hmHaHcoB Hap3op e noTBbpauna lNMpocnekra ¢ peweHue Ne ............ 2020 r.,
KOeTO He e NpenopbKa 3a MHBeCcTUpaHe B o6nurauuure.

Komucusata 3a c¢mHaHCOB HaA3op He HOCUM OTFrOBOPHOCT 3a BepHOCTTa U MbNHOTaTa Ha
cbAbpxawuTe ce B [lpocnekTa gaHHM.

25.06.2020 r.



BYIIrAP YEX UHBECT XOJIQUHI ALQ PErUCTPALIMOHEH JOKYMEHT

MpocnekTbT 3a gonyckaHe OO0 TbProBMS Ha perynvpaH nasap Ha emucus obnurauum Ha
.bynrap Yex Nueect XonauHr’ ALl ce cbetom oT 3 gokymeHnTa: (1) PernctpaumoHeH gokymeHT; (I1)
[okyMeHT 3a npeanaraHnTe ueHHn kHmka u (l11) Pestome Ha npocnekTa.

PernctpaumoHHNAT OOKYMEHT CbabpiKa CbllecTBeHaTa 3a B3MaHeTO Ha MHBECTULMOHHO
pelweHne wuH@opMauus 3a [pyxecTtBoTo, a [lokymeHTa 3a npegnaraHUTe LUEHHW KHWKa —
MHopMaums 3a obnuraymuTe.

MHBECTUTOPUTE MOIAT OA NONYYAT U OA CE 3ANO3HAAT C NMPOCIMEKTA, KAKTO
v OA NONYYAT AONBIHUTENHA MHPOPMALIUA MO HEFO B OPUCUTE HA:

rp. Nnoegme
EMUTEHT: yn. Benrpag Ne 2, eT. 2
.bynrap Yex Mueect XonanHr’ AL} + 359 896 800 497, o1 9.00 - 17.00 u.

e-mail: office@bcihsm.com

N HA KOUTO E Bb3JTOXXEHO

N3rOTBAHETO HA NMPOCIHEKT 3A rp. Cocpusn, 6yn. ,Tonop AnekcaHgpos” Ne 117
OONYCKAHE OO TbProBus HA Ten. + 359 2 816 43 70, 816 43 45, o1 9.00 - 17.00 u.
EMUCUA onnrALlnN: e-mail: info@abc-finance.eu

LABC ®unanc Al

B cboTBeTCTBME C HOpMATMBHUTE M3UCKBaHWUA, [MpocnekTbT we 6bae nybnukyBaH W
OOCTbMNEH Ha EeNeKTPOHHMTE CTpaHuun Ha Komucmsta 3a dmHaHcoB Haps3op M Ha ,Bwnrapcka
doHgoea 6opca” ALl

Bue TpabBa ga pasumTtarte camo Ha MHGOPMaUUSTa, KOATO Ce CbabpXKa B To3u [1pocnekT.
.byrnrap Yex Uusect Xonguur’ ALl He e oTopuaupan Hukoe nuue ga Bu npepocrtaBs pasnuyHa
nHgopmauus. B gponbnHeHne, Bue cneasa ga umate npensua, Ye nHpopmaumara B Npocnekra e
aKkTyarnHa KbM gartaTa Ha 3arnaBHaTta My CTpaHuua.

MHBecTMpaHeTO B LIEHHU KHUXXa € CBbP3aHO C onpeaenieHn puUckoBe - BUX T. 3
»PUckoBu chaktopn” ot PernctpaumoHHUA JOKYMEHT, Kakto u T. 2 ,,PuckoBu cpakropu’” ot
[okymeHTa 3a npeanaraHUTe LEHHU KHWXKA, CbAbPXAWM OCHOBHUTE cneuudunyHu 3a
AenHocTTa Ha [lpyXecTBOTO W npeanaraHute obnuraumm puckoBe. Bcuuku puckoBe ca
onucaHu noapobHo B HacTtosawms lNMpocnekT 3a AonyckaHe A0 TbProBusi Ha perynvpad nasap
Ha LLeHHW KHWXa.


mailto:info@abc-finance.eu
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Hsikon oT noHsiTusiTa, nsnonasaxu B MpocnekTa, ca AednHMpaHn Npu nbpeaTta um ynoTtpeba.
Opyri TepMUHK, M3Non3BaHK No-4ecTo B MpocnekTa, BKIIOYUTENHO HAKOW TEPMUHU C rNaBHM OyKBM,
ca onpegeneHun no-gony:

,»ABC ®unHaHc“ Al — lHBECTMUMOHEH MNOCPEOHNK, HA KOWTO € Bb3NOXEHO U3roTBSIHETO Ha
NPOCNEKT 3a AornyckaHe 40 TbProBusi Ha emucusa obnuraumm nocpegHuK n AreHT nNo NMCTBaHeTo

MM — MIHBecTMUMOHEH NOCPeaHNK

B®b vnu bopcara - ,bvnrapcka cdoHgoea 6opca ” AL
OpyxectBoTO Unu EmuteHTa - ,bynrap Yex Nusect Xonauur’ Al
K®H unu Komucusara - Komncus 3a puHaHcoB Haa3op

3MMNUK - 3akoH 3a nyGrM4HOTO NpeanaraHe Ha LeHHU KHXa

3MMMN3®PU - 3akoH 3a npunaraHe Ha MEPKUTE Cpelly MNasapHUTe 3MnoynoTpedn ¢ puHaHCOBU
NHCTPYMEHTH

3M®U - 3akoH 3a naszapuTe Ha PUHAHCOBM MHCTPYMEHTU
T3 - TbproBCKM 3aKOH

HCC - HaunoHanHu c4yeToBOOHM CTaHOApTH

CL - CbBeT Ha anpekTopute

OCA - ObwoT0 cbbpaHMe Ha akuMoHeEpUTE

un - ,LleHtpaneH genosutap” AL

OEC — aunnomupaH ekcnepT-c4eToBOANTEN

MAOEC — NHCTUTYT Ha AMNNIOMUPaHUTE eKCnepT-CY4eTOBOAMTEN



BYIIrAP YEX UHBECT XOJIQUHI ALQ PErUCTPALIMOHEH JOKYMEHT

1. OTTOBOPHU JINWUA, WHO®OPMALUA OT TPETU CTPAHW, OOKINAOU HA
EKCMNEPTU U OAOBPEHUE OT KOMNETEHTHUA OPTAH

EMuUTEHTLT U UM Ha KOMTO € Bb3NOXKEeHO WU3roTBAHETO Ha MPOCMEeKT 3a [ornyckaHe Ao
TbProBus Ha emucmst obnurauum noemart OTrOBOPHOCT 3a CbAbpXaHWETO Ha PerncrpaumoHHus
OOKYMEHT, KaTo NocrnegHusaT e npueT ¢ peweHne Ha CbBeTa Ha gupektopute Ha ,bynrap Yex
Mueect XonamHr’ AL. C nognuca cv Ha nocnegHata crpaHuuda oT JokymeHTta, A3nbriHuTenHuaT
aupektop Ha ,bynrap Yex WMHueecT Xonguur® Al — BaneHTnH MeTtoaues ['eoprues, ynpasuTtenure
Ha ,ABC ®uHaHc* ALl — Boxungap YaHkos n dunun UHgkes, B kadecTBOTO My Ha MIM Ha konTo e
Bb3ITOXXEHO M3roTBSIHETO Ha MPOCMEKT 3a AoMNycKaHe A0 TbProBus Ha emucusa obnuraumm n AreHt
no nucteaHeTo 1 Mupontob MeaHoB n KoHcTtaHTMH BeneB kaTto npeacrasnssawm 3AL ,Apmeel”, B
Ka4yeCcTBOTO MY Ha Nnuue, rapaHTupaLlo obnurauunte Ha emmncusiTa, 006ekT Ha HacTosAwms MNpocnekT,
AeknapuparT, Ye Npu N3roTBSHETO Ha OOKYMEHTa e nonoxeHa Heobxogumara rpmxa 3a HeroBoTo
CbOTBETCTBME C WM3UCKBaAHMSATA Ha 3aKOHa W 4e AOOKOSMKOTO MM € W3BECTHO, MHopmMauusTa B
PerncrpaumMoHHna OOKYMEHT CbOTBETCTBA Ha AencTBuTenHuTe ¢aktm u obctoATencrea, He e
nogBexxgawa Mnu cbabpKalla HEeNbIHOTU, KOMTO € BEPOSATHO [a 3acerHaT BaHOCTTa N, U
KOPEKTHO NpeacTaBs CbLUECTBEHUTE acnekT OT MKOHOMWYECKOTO, (OMHAHCOBOTO U MpPaBHO
CbCTOsIHME Ha [JpyXeCTBOTO, KaKTo 1 NpaBaTa no obnuraymuTe.

C nognucute cu Bbpxy Jeknapaumsita no yn. 81, an. 5, Bbe Bpb3ka c un. 81, an. 3 ot 3MMLUK,
uneHoBeTe Ha CbBeTa Ha gmpekTopute Ha ,bynrap Yex MHeect Xongunr” AL

o BaneHTuH MeTtoameB N'eoprueB - U3NBIHUTENEH OUPEKTOP;
* WUBaH UnunaHoB UBaHOB - uneH Ha CbBeTa Ha AUpPEeKTopUTE;
¢ CraHucnaB MBaHoB NeoprueB - uneH Ha CbBeTa Ha AUpeKTopuTe,

OTroBap4aT conmagapHo 3a BpeauTe, NpudnHeHn OoT HEBEPHMWN, 3a6ny>|<,anau4M nnn HenbJiHU
OaHHN B PeFVICTpaLI,VIOHHVIFI OOKYMEHT.

CbcTaButenat Ha roguvlHWUS KOHCONMAuMpaH (prHaHCOB OT4yeT Ha [pyXecTBOTO KbM
31.12.2018 r. e EneHka LBarkoBa [QuHkoBa. CbCTaBUTEN Ha MEXOWUHHUTE HeOOAUTUPAHMU
durHaHcoBM otdyeT kbM 31.03.2019 r. 1 roguwHUa oguTupaH donHaHcoB oT4yeT KbM 31.12.2019 1.e
Apcenus nnaHoea baweBa. ChcTtaBuTen Ha MEXOWHHUTE HEOAUTUPAHN (DUHAHCOBM OTYETU KbM
31.03.2020 r. e lNeTa detennHoBa PorossiHcka. [locovyeHnTe no-rope, B KA4ECTBOTO CU Ha nnua no
yn. 17, an. 1 oT 3akoHa 3a CYETOBOLCTBOTO, OTFOBapAT CONUAAPHO C yneHoBeTe Ha CbBeTa Ha
aupektopute Ha ,bynrap Yex WHeBect Xonguur” ALl 3a Bpeau, MNPUYUHEHU OT HEBEPHM,
3abnyxgaBsawy vnu HenbfHW OaHHU BbB (PUHAHCOBUTE OTYETU Ha EmuteHTta, nHopmaumsa ot
KOWUTO € BKIoYeHa B PernctpaunoHHNs AOKYMEHT.

OauTopsbT, NPOBEPUN 1 3aBEPUI FOAULLIHMS KOHCONUAMpaH uHaHcoB oTyeT Ha ,bynrap Yex
MuBect XonguHr® AL 3a 2018 r. u roguwHua dumHaHcoB oTtyeT 3a 2019 r.e [leaH BeHenuHoB
KoHcTaHTUHOB. [lesH BeHenuHoB KOHCTaHTMHOB € 4neH Ha WHCTUTyTa Ha AunnomMupaHuite
ekcnepT-cyeToBoantTenn B bbnrapua (OEC) ¢ pernctpauus Ne 0652, oTroBaps conupapHoO 3a
BpeauTe, NPUYNHEHN OT OOUTUPAHUTE OT HEro PMHAHCOBU OTYETW.

»3acTpaxoBaTeNHO aKuMOoHepHO ApyxecTBo Apmeeu“ All, cbC ceganuile n agpec Ha
ynpasneHue: rp. Codus, panoH Cpegel, yn. ,CtedaH Kapagxka“ 2, npegcrasnssaHo oT Muponiob
Man4yeB MBaHOB 1 KoHcTaHTuH CTtonyeB Benes, KaTto nuue rapaHTUpallo LEHHUTE KHMKa 4vpes
ckrnoveHa 3acTpaxoBaTenHa nonuvua mexay Emutenta ,Bynrap Yex Wueect Xonguur’ AL kaTo
3acTtpaxoBaw, 1 ,3A Apmeen“ ALl kato 3acTpaxoBaTen B nor3sa Ha obnuraumoHepute ot EmucusTa
KaTto 3acTpaxoBaH, OTroBaps CoOnMaapHO 3a BpeauTe, NPUYMHEHN OT HEBEPHU, 3abnyxaasalum nunm
HEeNbITHW JaHHW B PernctpaumoHHmsa JOKYMEHT OTHOCHO 3acTpaxoBaTenHarta nonuua.

Wl Ha KONTO e Bb3NOXEHO M3rOTBAHETO Ha MPOCNEKT 3a AOMyCcKaHe 40 TbProB1s Ha EMUCKS
obnurauummn e ,,ABC ®uHaHc“ ALl, cbC cepanuwie M agpec Ha ynpasnenue: rp. Codwms,
oyn.T.AnekcaHgpoB 117, npegcraensiBaH oT ynpasutenute boxmgap YankoB u dunun NHoxeB.
Mpencrasnapawute ,ABC ®uHaHc ALl kaTo nuua n3roteunm PernctpaumoHHUSA AOKYMEHT, KakTo U
Ha ocTaHanuTe YacTu Ha [pocnekTa, OTrOBapsAT CONMAAPHO 3a BpeauTe, NPUYMHEHN OT HEBEPHW,
3abnyxgasalwm Unun HenbNHM AaHHK B MpocnekTa.
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Bcuykn nocoveHn no-rope, OTFOBOPHM 3a CbObpXKaHMETO Ha PernctpaumoHHUsS OOKYMEHT
nvua, aeknapupar, Ye JOKOSIKOTO MM € U3BECTHO U cried KaTo ca MOSOXMIN BCUYKN PasyMHW yCUKS
[a ce yBepsiT B TOBa, MHGopMauumaTa B NpocnekTa, CbOTBETHO B ONpeAeneHnTe YacTu OT Hero, 3a
KOUTO Te OTroBapsAT € BSPHA U MbIiHA KaTo CbOTBETCTBA HA (DaKTUTE M HEe CbhabpXKa NPOMNycK, KONTO
e BEepOosITHO [ja 3acerHe HemHUs CMUCHI.

B HacToswua PernctpaumMoHeH AOKYMEHT HE Ca U3MOon3BaHu AeKnapauun, U3sSBNeHNss Unm
Aoknaan (BKMKOYUTENHO MO UCKaHe Ha EmuteHTa) OT ekcnepTu, M3BbH NuvuaTa MOCOYEHU B
HacToswwma pasgen 1.

MpenocTtaBeHaTa MHOPMaLMA OT TPETU CTPaHM € NyGrMYHa 1 € Bb3Npou3BeaeHa TOYHO U
[AOKOMKOTO [py>KeCTBOTO € OCBEJOMEHO U MOXE Aa NpoBepu MHopmauusita, nybnvkysaHa oT Te3u
TPETU CTpaHW, JanM He ca OwunM nponycHatTu HsikakBuM bakTn, kouto 6Guxa HanpaBunu
Bb3npoussBedeHaTta WHpoOpMauMs HeToYHa unu noasexaalwa. WM3ToyHuuuTe ca nocoyBaHu
CBOEBPEMEHHO NPV U3MNOM3BaHETO Ha MHpopMaLUsiTa U BKIOYBAT:

o Bwnrapcka HapogHa 6aHka (www.bnb.bg);

o MwuHucTepcTBo Ha omHaHenTe (www.minfin.bg);

o HaunoHaneH ctatucTtnieckn MHCTUTYT (www.nsi.bg);

o TbproBckn perncTbp kbM AreHumns no BnucBaHuaTa (www.brra.bg).

o Bvnrapcka ®oHgoBa bopca Al (www.bse-sofia.bg)

. NHCTUTYT 3a MKOHOMMYECKM M3cneadBaHus KbM Bbrrapcka akagemusi Ha Haykute
(https://www.iki.bas.ba/)

. Acoumaunsa Ha 6aHkmTe B bbnrapus (https://abanksb.bg/)

lMpocnekmbm e odobpeH om Komucusi 3a gpuHaHcoe Had30p, 8 Kadyecmeomo U Ha
KoMmrnemeHmeH op2aH 3a Peny6nuka bbnezapus, cbenacHo Peanamenm (EC) 2017/1129.

Komucusima 3a ¢punHaHcoe Had30p odobpsiea Hacmosiwusi Npocrnekm eOUHCMBEHO aKo
omezoeapsi Ha HanoxeHume c¢ Peanamenm (EC) 2017/1129 cmaHOdapmu 3a nbJIHOMA,
pasbupaemocm u cbanacyeaHocm. Toea o0obpeHue He crnedea Oa ce pa3asiexda kKamo
ymebp)xdaeaHe Ha eMumeHma, npeomMem Ha HacCmosiw,usi NPocreKm.

PezucmpayuoHHuUsim OOKyMeHm e u32omeeH Kaimo 4acm om OrfpocmeH MpocreKkm e
cbomeemcmeue ¢ 4seH 14 om Peanamenm (EC) 2017/1129.

2. 3AKOHOBO ONPEAENEHN OOAUTOPU

2.1. UmeHaTa u agpecuTe Ha oauMTOpuUTE Ha eMUTEHTa 3a nepuopa, obxsaHaT OT
ucropuyeckara pmHaHcoBa nHcpopmauusa (3aeaHO € TAXHOTO YNIEHCTBO B npocdecuoHaneH
opraH)

MoguwHnTe duHaHcoBu oTyeTn Ha dpyxectBoTo 3a 2018 r. n 2019 r. ca ogntnpaHn ot desiH
BeHenunHoB KoHcTtaHTUHOB.[lesH BeHenuHoB KoOHCTaHTMHOB € uneH Ha WHctutyta Ha
annnommnpaHuTe ekcnepT-cdetoBoautenu B bunrapusa, OEC Ne 0652, cbe cnyxebeH agpec rp.
CnueeH, yn. "Myp", 6n. 13, Bx. A, eT. 2, an. 4. TenedoH: +359 887 213 189, e-mail:
dkonstantinov.kaudit@gmail.com.

CobrnacHo YctaBa M ObnrapckoTo 3akOHOL4ATESNICTBO, OOUTOPbLT, HasHa4yeH ga oauTupa
duHaHcoBuTE OTYyeTM Ha EmuteHTa, TpsibBa ga 6bae wm3bpaH ot O6woTO CcbOpaHne Ha
aKuMoHepuTe, a KoraTto He € Hanuue TakoBa 06cToATencTso no mornba Ha CbBeTa Ha gupekTopute
UNN Ha OTAENEeH akuMoHep, TakbB Ce Ha3HavaBa OT CbAa.

2.2. UHdbopmauma ganm ogutTopuTe Ha eMUTEHTa ca NoAanu octaBKka, OTCTPaHeHU Unu
He ca OMnNu npeHa3Ha4yeHU NoO BpeMe Ha nepuoga, o6xBaHaT OT MCTOpMUecKaTa (pMHaHCOBa
nHcpopmaumsn

3a nepuoaa, obxeaHaT OT UCTOpUYECKaTa pMHaHCOBa MHAOPMaLIMSA, HAMA OAMTOPU, KOUTO
Aa ca noaganuv octaBka. OguTtopuTe ca u3bnpaHn ¢ MOTUBMPaHK NpeanoxeHns Ha OaUTHUS KOMUTET


http://www.brra.bg/
http://www.bse-sofia.bg/
https://www.iki.bas.bg/
https://abanksb.bg/
mailto:dkonstantinov.kaudit@gmail.com
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po CbBeTa Ha avpekTopuTe Ha [pyxecTBOTO , cref NpoBexaaHe Ha npegsapuTenHo NpoyyYBaHe U
n3bop Ha Han-gobpa odepTa.

3. PUCKOBU ®AKTOPU

lMpedcmou da 3akynume npodykm, Kolimo He e npocm u Moxe 0a 6b0e mpydeH 3a
pa36bupaHe.

lMocoveHuTe No-gony puckoBe He ca eAuHCTBEeHUTe, Nped KOMTo EMUTEHTBLT e nanpaseH.
JonbnHUTENHW PUCKOBE U APYrN HECUTYPHU CbOUTKSA, KOUTO NOHACTOSALLEM HEe Ca U3BECTHWN UMK ce
cyMTaT 3a HeCbLUEeCTBEHM, MoraT CbLIO Aa uMMmaT 3HauuTeneH HebnaronpuateH edekT Bbpxy
AenHocTTa My.

PuckoBeTe morat aa 6baaT pasgeneHy no pasnuyHyu KpUTepun B 3aBUCUMOCT OT TEXHUS
Xapaktep, nposiBreHue, ocobeHocTn Ha [pyXecTBOTO, MPOMEHM B HEroBMsi KanuTam Wu
Bb3MOXXHOCTTa pUCKLT Aa 6bae wnu ga He ObAe envMUHUpaH. MNpakTU4Yecko NPUroXeHue B
KOHKPETHMSI CriyyYail Hamupa pasfernsiHeTo Ha PUCKOBETE B 3aBMCUMOCT OT Bb3MOXHOCTTA WM
HEBBb3MOXHOCTTa puUcka Aa 6bae NPeoaonsH, PeCcnekTUBHO eNMMUHUPaH. To3n KpUTepuii pasaens
PUCKOBETE Ha CUCTEMATUYHM N HECUCTEMATUYHN:

CucrtematnyHm puckose — pucCkoBe, KOUTO 3aBUCAT OT 06LLI,VITe KonebaHus B MKOHOMMKAaTA
KaTo usano. EMUTEHTHLT He Ou Morsn Aa Bnunde Bbpxy 14X, HO MOXe Aa rm ot4yeTe 1 aa ce C'bO6p839|Ba
C T4X;

HecucrtematnyHmn puckoBe — npeacTaensiBaT YacTtTa oT obLwmusi MHBECTUMUMOHEH puck. Te ca
cneumdgmryHn 3a camoTo [pyXecTBO M oTpacbnia, B KOWTO TO OCbLUECTBABa AEWHOCTTa Cu, T.e.
CbLUEeCTByBaT Bb3MOXXHOCTM 3a TAXHOTO yrpaBrieHue.

3.1. CncremaTtnyHn puUckoBe
MakpoukoHoOMu4YecKu puck

ToBa € PUCKbT OT MaKPOMKOHOMWYECKM CbTPECEHWUSI, KOMTO MoraT ga ce OTpassT Ha
MKOHOMWYECKUSI pacTeX, AOX0AUTe Ha HaceneHMeTo, TbPCeHeTO M npeafaraHeTo, neyanoute Ha
NKOHOMMUYECKUTE CYGekTn M Op. TeHAeHUMUTe B MaKpoMKOHOMMYeckaTa obCTaHOBKa BIUSASIT Ha
nasapHOTO MNPeACTaBsHE W Ha KpanHUTe pes3ynTatu OT AeMHOCTTa Ha BCUYKM CEeKTopu B
MKOHOMMKaTa. Bbnrapus Mma MKOHOMMKA OT OTBOPEH TUM M PasBUTUETO N 3aBUCK MPSIKO OT
MeXayHapoaHWUTE nasapHU YCIoBUS.

Cnopep TpumeceyHoTo n3gaHme Ha bHB ,MkoHomu4veckn npernen”, 6pon 4 3a 4eTBBLPTOTO
Tpumeceune Ha 2019 r., B KOUTO aBTOPUTE Ca MU3MOM3BaAHN CTAaTUCTUYECKN AaHHM U MHGOpMaLME,
ny6nukysaum oo 17 sHyapm 2020 r., ce oTuMTa TeHOAEHUMATa KbM NOHWXaBaHe Ha rnobanHarta
MKOHOMMYECKa aKTMBHOCT, npeobnagasaila npes no-ronamara vact ot 2019 r. n npeycraHoBeHa
npes nocrnegHMTe ABa mMeceua Ha rogmHata. OcHoBeH (bakTop 3a ToBa Oelle MOCTUrHATOTO
cbrnacue mexay CALL n Kntam 3a nognucBaHe Ha 4YaCTUYHO TbProBCKO criopasymeHue. Burpeku
OTYETEHOTO NoaobpeHMe C Ha KOHIOHKTYPHUTE WHOMKATOPU B TbProBusTa U MHAYCTPUANHOTO
npon3BoAcCTBO B rmnobaneH mawab npoabikaBaT ga ce HabniogaBaT HeraTMBHUM TEHOEHUMU B
Ha4yanoTo Ha YeTBBLPTOTO TPUMECEUNe Ha roguHaTa.

lMoa orpaHnyaBawoToO BNUAHME Ha MEeXAyHapoAHaTa cpefa BbpXy BbHLUHOTO ThpPCEHe Ha
Obnrapckn CTOKM 1 yCnyru npes nbpeute eanHageceT meceua Ha 2019 r. peanHUST U3HOC Ha CTOKU
ce nosuLLaBa CnpsaMo CbOTBETHUA nepuod Ha 2018 r. HapacTtBaHeTo Ha M3HOCa B CbyeTaHue C
noTucHataTa QMHaMuKa Ha BHOCa M BnaronpusiTHUTE yCrnoBUS Ha TbProBus ca AOMPUHECI B HaW-
ronsiMa CTeneH 3a yBenMYeHMeTo Ha OBbLLOTO MOMOXUTENHO cango no Tekywarta 1 kanutanosarta
CMeTKa Ha nnatexHus 6anaHc Ha cTpaHaTta. B ycnoBusaTta Ha npogbinkaBawo HapacTBaHe Ha
MKOHOMMYECKaTa aKTMBHOCT W yBenunyaBaHe Ha nevyanbute Ha dwupmute ekcneptute ot BHB
nporHosupart npes3 nbpeaTa nonosBuHa Ha 2020 r. nnaBHO yBenuyeHue Ha geduunta , KoeTo Le
Obae OCHOBHUAT (paKTOP 3a CBMBAHE Ha OOLLMSA M3MNULWBLK NO TekyllaTa M KanuTanoBaTa cMmeTKa
kaTo npoueHT ot BEBI1 Ha roanwHa 6a3a.

NHavkaTopbT 3a AOBEpUETO Ha NoTpebuTenute ce nogobpsiBa npes TPETOTO TpUMeceume
Ha 2019 r., gokaTo nokasaTensT 3a 6U3Hec knMMaTa oTYMTa BrioLaBaHe, KOeTo € B pe3ynTaT rfaBHO
Ha MO-NECUMUCTUYHUTE OYaKBaHUSA Ha MeHUIKbpUTe B UHAyCTpUATa. [lonoxutenHute
noTpebuTenckn Harnacu, 6GnaronpusaTHUTE yCroBus 3a MHaHCKpaHe, HapacTBaHETO Ha 3annaTuTe
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N CbNPOBOAEHOTO C TOBA MNOBMLLEHME HA NOKynaTenHaTta cnocobHOCT Ha JOMaKMHCTBaTa ce ovakea
4a npoabrkaTt ga bnaronpuatcTBaTt pacTexa Ha YacTHOTO noTpebrieHme npes nbpeaTa NosIoBUHA
Ha 2020 r. [paB1TeNCTBEHNTE MHBECTMLIMM Ce NpeaBwKaa Aa 6baaTt AoNbNHUTENEH hakTop, KOUTO
On cTMmynupan MKoHOMMYecKaTa akTUBHOCT, 4OKATO BbHLIHATA cpefa e OCTaHe M3TOYHMK Ha
HECUIYPHOCT, OrpaHu4aBalkm M3HOCA HA CTOKM M YCMYrM M MHBECTMLUMOHHATa akTUMBHOCT Ha
dupmuTe. BecrneacTtene Ha Te3n hakTopy o4akBaHUATa ca Ha BepukHa 6a3a pacTexbT Ha peanHus
BBI1 npe3 nbpBoTO 1 BTOPOTO TpuMeceune Ha 2020 r. aa 6bae cboTBeTHO 0.5% 1 0.6%.

Cnopeg nporHosaTa Ha BHB , TemnbT Ha HapacTBaHe Ha peanHus BBl Ha Bvnrapua npes
2019 r. ce o4akea ga ce yckopu o 3.8% rnaBHO nopaan NONOXKUTENHUS NPUHOC Ha HETHUS U3HOC,
KonTto e HeratueeH npe3 2018 r. 3a nepnoaga 2020-2021 r. nak OoT TamMm NpeaBMXKAAT PacTeXbT Ha
peanHus BBl ga ce ctabunusmpa Ha HuBa ot 3.5-3.6% nopagu HapacTBaHEeTO Ha BbTPELUHOTO
TbpCeHe, OOKATO HETHUAT M3HOC Aa MMa HeraTMBeH NPUHOC 3a U3MEHEHMETO Ha peanHus BBIl.
[Mpe3 NporHo3HUsA Nepuoa oYakBaHWATaA Ha ekcrnepTuTe OT HauuoHanHaTa 6aHka ca 3a M3BecTHa
npoMsiHa B CTPyKTypaTa Ha BbTPELWHOTO TbpCEHE, CBbp3aHa C YCKOPSABaHE Ha pacTexa Ha
WHBECTULMMTE Ha (poHa Ha 3abaBsiHe Ha Temna Ha pacTeX Ha YacTHOTO W Ha NPaBUTENCTBEHOTO
notpebnexHne. Peanu3mMpaHeTOo Ha ronemMu WHMPaACTPYKTYPHU TMPOEKTM OT CTpaHa Ha
NpaBUTENCTBOTO, YCKOPSIBAHETO Ha pacTexa Ha BbHLUHOTO TbPCEHe, 3aroXeHo B AoMNyCKaHMsTa Ha
EBponenckarta ueHTpanHa ©OaHKa, KakTo W ObIrocpovyHaTa TEHAEHUMS KbM HamansiBaHe Ha
paboTHaTa cuna un yBenvyeHne Ha pasxoguTe 3a Tpyd ca MpeanocTaBka 3a YCKOPEH pacTex Ha
WHBECTULIMMTE, OKATO OMaKBaHOTO 3abaBsiHe Ha NOTPEBNEHMETO Lie ce onpeaens OT 3ana3BaHeTo
Ha BMCOKa HOpMa Ha CrecTsiBaHe Ha JOMaKMHCTBaTa W OrpaHNYEHOTO HapacTBaHe Ha 3aeTocTTa B
YCrOBMSTa HA HEraTUBHM AemMorpadCckm NpoLecu.

Cnopef 3sumMHaTa MKoHOMMU4Yecka nporHo3a Ha Esponerickata komuens (EK) ot 13 dbeBpyapu
2020 r. ce oyakBa eBponeKnckaTa MKOHOMMKA Aa NPOABLIMKN N0 MbTHA HA CTabMNeH N YMEpPEH pacTex,
KaTo TOBa € Han-O4bnrnsa nepmog Ha yCToMYMB pacTex OT BbBEXOAAHETO Ha eBpoTo npe3 1999 r.
Cnopep nporHo3aTa HapacTBaHeTO Ha 6pyTHUA BbTpelueH npoaykT (BBI1) Ha eBpo3oHaTa e 6bae
ctabunHo — 1,2 % npe3 2020 r. 1 2021 r. 3a EC kaTo usino ce oyakea Neko NoHmxaBaHe Ha pacTexa
npe3 2020 r. n 2021 r. — go 1,4 % cnpsamo 1,5 % npe3 2019 .

Mo NPOrHO3n Ha KOMUCKSATA PACTEXbT LLe OCTaHe CTabuneH bnarogapeHne Ha BbTPELLHOTO
TbpceHe. YacTHOTO noTpebneHne u nHBectTuuumnTe, ocobeHo B cekTopa Ha CTPOUTENCTBOTO, Lie
npoaobikat Aa MoakpensaT MKoHoMudeckuss pactex. OvakBaT ce B peguua ctpaHu ot EC
3HAUMTENHO Aa HapacHaT NyonUYHUTE MHBECTULMM, MO-CneumanHo B obnactra Ha TpaHcrnopTa u
undpoBaTa MHpacTpykTypa. Kato ce nmart npeasug konebnmeute npusHaum Ha ctabunmsmpaHe
Ha NPOM3BOACTBEHMS CEKTOP M €BEHTYanHUAT Kpan Ha crnaja Ha CBETOBHUTE TbProBCKM MOTOLMN,
eBponenckata MKOHOMMKA Ou TpsibBano ga npoAabiku Aa HapactBa. CbueBpemMeHHO oT EK
oTumTaT, Ye Tean hakTopu uarnexaaT He4oCTaTbYyHM 3a YCKOPSIBAHETO Ha pacTexa.

BanaHCbT Ha pucKkoBeTe KaTo LSANO NPOoAbMKaBa Aa KNOHU KbM BrolLaBaHe , KaTo HSAKOU
puckoBe oTcnabeaT, HO ce nosiBABaT HOBW. [MbpBaTa ha3a Ha TbProBCKOTO CNopasyMeHne mexay
CAL n Knutan gonpuHece 3a M3BECTHO HamarsiBaHe Ha PUCKOBETE OT BoOLIABaHe, HO BMcoKaTta
CTEeneH Ha HeCUrypHocT BbB Bpb3ka C TbproBckata nonutmka Ha CALL octaBa npedyka 3a no-
LUMpokomalLLabHo Bb3CcTaHOBsIBaHe Ha OusHec Harnacute. CoumanHoTo HanpexeHue B JlaTuHcka
Amepuka Kpue pUCK OT MOAKOMaBaHE Ha WKOHOMWUYECKOTO BbL3CTAaHOBSABAHE Ha pervoHa.
3acuMneHoTO reononUTUYecKo HanpexeHne B brnmskusa n3tok AoBeade A0 NOBULLIABAHE HA pUcKa OT
KOHQOIMKT B pernoHa. Bbnpekn 4e B MOMEHTa MMa sCHOTa OTHOCHO TbProBCKUTE OTHOLLEHUSI MEXAY
EC n O6eanHeHOTO KpancTBO NO BpeMe Ha NPexogHusa nepuog, npoabikasa [a CblUeCTBYyBa
3Ha4MTENHa HECUTYPHOCT OTHOCHO 6bAEeLoTo NapTHLOPCTBO ¢ O6eANHEHOTO KparncTBo.

Enudemusima _om__kopoHaeupyc 2019-nCoV C BCUMYKM HEWHW nocneavum 3a
00LLEeCTBEHOTO 34paBe, MKOHOMMYECKaTa aKTUBHOCT U TbProeusaTa, ocobeHo B Kutan, e owe eaunH
puck oT BrnowasaHe. bazoBoTo gonyckaHe Ha EK e, ye Tasu enungemus we AOCTUrHE CBOSI BPbX
npe3 MbpBOTO TPUMECceYMe CbC CPaBHUTENHO OrpaHW4YeHO BbL3LAENCTBME B CBETOBEH Maluab.
Konkoto no-abnro Tpae enngemusita obaye, TONMKOBa MO-ronsiMa € BEpPOATHOCTTA OT BEPWKHM
edeKTn BbpXy MKOHOMUYECKMUTE Harnacu n rnobanHuTe ycrnosus 3a ouHaHCUpaHe.

PasnpocTtpaHeHneto Ha COVID-19 noctaBsa npea cepuosHn U3nNUTaHUsa KakTo 34paBeTo Ha
XxopaTta, Taka M OTpaXeHuMeTo My 3a MKOHOMUKaTa kaTo uano. OT CbLLEeCTBEHO 3HayeHue Ha
BMUAHWETO Ha TO3W (PakTop € BpemeBaTa MPOAbLIDKUTENHOCT Ha pa3BUTUE Ha NaHaemuaTa U
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CnocobHOCTTa 3a O6bP30TO BpblUaHe Ha CTOMaHCKUTE, OOLEeCTBEHUTE U couMarnHu Mnpouecu B
obunyaeH pexum.

MHCTUTYTBT 3a MKOHOMMYECKM u3cneaBaHusa npu bBbnrapckata akagemmss Ha Haykute
(https://www.iki.bas.bg/) npeanara Tpu cueHapusa 3a MakKpOMKOHOMUYECKUTE MOCNEACTBUSA Yy HAC OT
bopbata ¢ COVID-19. EkcnpecHusT aHanm3 e paspaboteH Ha 6asata Ha mHdopmauusTa 3a
pasnpoCTpaHEHNETO Ha 3apas3aTta M npegnpueTuTe NpaBUTENCTBEHUM MEPKW, BanugHu Kbm 12
anpun, KaTo yYeHuTe e akTyanuaupaTt MporHo3MTe CU NpuM BCAKO HACTbMBaHE Ha HOBU U
CbLLIECTBEHN MPOMEHMW.

MNbLpBUAT cueHapun fonycka, vYe nukbT Ha COVID-19 y Hac HacTbnBa B cpegaTa Ha Mau,
HsIMa BTOpa BbilHA OT 3abonenn, MepkUTe NOCTENEHHO Ce OTMEHAT U Npe3 BTopaTta NofoBUHA Ha
rognHaTa MKoHOMMKaTa OyHKUMOHMpPA HOpMasTHO.

BeposTHocTTa Ton ga ce cobaHe e 20%, kaTo NporHo3ara e 3a cnag Ha bBI o1 2.4% un neko
HapacTBaHe Ha uHdnaumsTa cnpsamo 2019 r. O6emuTe Ha BbHLLIHATA TbProBust LLie HAaManeaT no-
oce3aTesnHO Npu BHOCA, C BNOLLIABaHe Ha TeKylllaTta CMeTKa, OCHOBHO 3apaiu criabus TypucTuyYeckn
Ce30H — npeaBmxga ce cnag oo 20 Ha cTo.

MasapbT Ha TpyAda LWe M3nuta YMEpPEHO HeratuMBeH LWIOK, a 6e3paboTuuara HapacTBa g0
6.9%. BmecTo 6anaHcupaH bogkeT we nma aecdoumumt ot 1.5% cnpsimo BBIT, kaTo To Wwe ce nokpue
C eMUTUPaHe Ha HOB OB B pa3Mmep Ha 2.5 Mnpa. nB. PUCKanHUAT 1 BanyTHUAT pe3epB OCcTaBaT Ha
NpMBNN3NTENHO CbLUMTE HUBA, a NPaBUTENCTBEHUAT ObNr ce yBenuyasa Ao 21.7% ot BBI1.

BTopusaT cueHapum npeaBwkaa NUK B Kpas Ha lOHW —cpedaTta Ha 1ofivM ¢ nocTeneHHa
OTMsiHa Ha MEPKUTE M Bb3MOXHO NMOBTOPHO BbBEXOAHE HA HAKOM OrpaHmyeHns. BepoaTtHocTTa Tom
Aa ce cny4n e 60%. MNMporHo3ata Ha MkoHomucTUTe € 3a cnag Ha BBIT ¢ 4.3% u yckopsiBaHe Ha
nHdbnaumstTa oo 4.2% Ha cpeaHoroauiuHa 6asa. ObemuTe Ha BbHLLUHATA TbProBus e HamanesT
3Ha4YUTENHO, a BMNOLLIABaHETO Ha TeKyLllaTa CMeTKa LLe e ¢ noBeye oT 1 MIpA. eBpo, rMaBHO 3apaan
HamaneH nsHoc ¢ 4.6% v cnag Ha TYpUCTUYECKMS Ce30H C okono 50 Ha cTo.

MasapbT Ha TpyAa Lie M3nuTa HeraTMBeH LUOK, kaTo 6e3paboTuuara e ce yaBou crnpsmMo
2019 r. n we pocturHe 10% oT paboTHaTa cuna. bromkeTHUTE npuxoau Lie ca MNO-HUCKM OT
nnaHnpaxHuTe ¢ 9%, OoKaTo pasxoauTe OCTaBaT B paMKUTE Ha MnaHuMpaHuTe CcbC 3akoHa 3a
AbpxaBHus OrogxkeT. We mma obaye npeHacouBaHe KbM 3gpaBeonasBaHETO M COUMarnHoTo
nognomMmaraHe 3a cMeTKa Ha Kanutanosu pasxoawn. biogpkeTHuaTt gedpumunt goctura 2.5% cnpsamo
BBl n ce nokpuBa ¢ emutnpaHe Ha HOB OAbNr B pasMep Ha 3.8 mnpad. ne. BanyTtHuTe pesepsu
HamansasaT ¢ okono 500 MfH. eBpO, a NPaBUTENCTBEHUAT ObAr ce yBenuyasa Ao 23% ot BBI1.

TpeTuaT cueHapun fonycka Nk Ha 3abonsiBaHeTo B cpefaTta Ha aBryct Npu NepuoanyHo
3ardraHe un pasxnabBaHe Ha MepkuTe. BepoaTHocTTa Ton Aa ce cobaHe e 20 Ha CcTOo, a cnagbT Ha
BBI1 B peanHo nspaxenue we e ¢ 5.7%. Midnauuara ce yckopsea 0o 5.2% Ha cpegHoroguvliHa
0asa, kaTo NpuUYNHUTE Lile ca B Npobnemu C NpeanaraHeTo Ha HSIKOM BHOCHW CTOKM OT NMbpBa
HeobxoammocT. [lpoTuBoaencTBawl, dakTop 3a MNO-BUMCOKA WHMNaumsa e € HamarneHoTo
noTpebrieHne 1 No-HUCKUTE LIEHN Ha eHepropecypcuTe. [porHosaTa e 3a 3Ha4YMTeNHO HaMansiBaHe
Ha 06emMu1Te Ha BbHLLHATa TbProBuMs 1 BriollaBaHe Ha TeKylliata CMeTKa C noBeYe OoT 2 MNpA. €BpO,
OCHOBHO 3apaau NpoBaneHus neTeH TYPUCTUYeckn ce3oH - cnag mexay 50 n 70%.

MasapbT Ha Tpyaa e u3nuTa CUNeH HeraTMBeH LLOK, kKaTo 6e3paboTuuara e AocTurHe
6nn3o 350 xun. yoBeka unn 12% ot paboTHaTa cuna. brompKeTHUTE NpUXoan LWe ca No-HUCKU OT
nnauvmpanHute ¢ 6nu3o 10%, a pasxoguTe 3a nognomaraHe Ha pasfnuyHn YS3BUMU TPYMW,
34paBeonasBaHe unm nporpamm 3a 6usHeca Lie ce yeenuyasart ¢ 5.5% cnpsamo nnaHnpaHuTe npeau
aktyanusaumsTa. Llle uma n npeHacouBaHe Ha pa3xoau, KaTo KanuTanoBuTe e Hamanedart 3a
cMeTka Ha TekywuTe. brogxeTHmaTt gedpmumt we pgoctura 5% cnpamo BBl n we ce nokpue ¢
eMuUTUpaHe Ha HOB AbIr B pa3mep Ha 8 mnpa. ne. BanytHute pesepsu HamansaeaT ¢ okosio 1 mnpa.
€BpO, a NPaBMTENCTBEHNAT ObNT ce yBennyasa ao 26.5% ot BBIM.

OcBeH TpuTe cueHapusi, EKCMPECHNAT aHamnM3 OLEHsBa W NpeanpueTuTe Aocera Mepku
cnpsiMo TaxHaTta 6bp3nHa, AbnbovmnHa u obxeaT Ha npunoxeHue. Cnopea nkoHommcTute Ha bAH
aKkTyanusaumdarta Ha 6rogxeTa, KakTto 1 opyrute Mepkn BbB hmHaHcoBaTa cdhepa ca B3eTu HaBpeMe.


https://www.iki.bas.bg/
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MonoxutenHa e n oueHKkaTa Ha pelIeHNEeTo Aa ce YBENUYN MaKCUMarnHWUST pasmep Ha
noeTusi HoOB AbpXaBeH AbNr 4o 10 MApA. NB., BbNPEKN Ye e Manko BeposiTHO BomkeTHUAT aedmumnTt
Aa [OCTUrHe TakuBa pasMepu 1 NOeTUAT AbNT a ce U3xXapyu.

AfekBaTHM ca U MepkuTe, npeanpuetyn ot ctpaHa Ha bHB, npeaBua orpaHndeHuaTa Ha
napu4HMsl CbBET, KaTo Mpu 3agbliboyaBaHe Ha KpusaTta MOXe da Ce MUCIM U 3a NpoMsiHa B
MUHUManNHUTE 3a0bIMKUTENHN pe3epBun, CMATAT UKOHOMUCTUTE.

LUlo ce oTHaca Oo oGxBata Ha npeanpuveTMTe MepKW, OTraraHeTo Ha nnallaHeTo Ha
KOpnopaTUBHM AaHbLUM Ce Bb3nprema KaTo LUMPOKO M YHMBEpCcarnHo CpeacTso, 3awoTo ce npunara
CnpsiMo Lienusi 6uaHec cekTop. B cbLLOTO BpeMe UMa 1 TakmBa, HacoYeHM KbM onpeaeneHmn ysa3snumm
PUCKOBE rpynu, ¢ NpMbnuauTeneH o6xeaT — HaNpUMep, NaTPOHAXHA rpuxa ¢ JOCTaBKa Ha XxpaHa u
fekapcTBa 3a CaMOTHM Bb3pacTHU NLA U Xopa C YBPEXAaHUS, XpaHUTENHU NakeTu 3a couunanHo
cnabu, eqHOKpaTHWUTE NOMOLLM 38 CAMOTHUTE Malku 1 ap.

MkoHomuctute Ha BAH nogyepTtaBar, 4e onTMManHuTe mepkm 3a 6opbaTta ¢ COVID-19 ca
CBbP3aHU CbC Cb3HATENHO OrpaHM4YaBaHe Ha MKOHOMMYEecKaTa akTMBHOCT U HamansiBaHe 6posi Ha
3apaseHute. [1pobnembT C TO3N NOAXOA €, Ye Ce OTrara BbB BPEMETO NOCTUTaHETO Ha 06 EecTBEH
UMYHMTET, HO B 3aBUCUMOCT OT Pa3BUTMETO Ha enMaeMusita MOXe Aa Ce MUCAM 3a LMKIIUYHO
HanaraHe unn oTMsIHa Ha orpaHnyeHusaTa.3a TparHo cnpaBsiHe C MHpeKUMSTa e ca Heobxoaumm
Mexay 6 n 12 meceua, Kato TO3N NepMo MOXe da ce CbKpaTu caMO Mpu Hannune Ha doKasaHu
MeOMKaMeHTU 3a IleYeHune, OOKOIKOTO OTKPMBaAHETO Ha BakKCMHA Ce O4vakBa ga OTHeMe MoHe 1
roguHa.

Cnopen nponeTtHaTa WMKOHOMM4YecKka MporHo3a Ha CeeToBHaTa 6aHka, NybrvkyBaHu B
Ha4anoTo Ha mecel Anpun ce o4yakBa cnagbT Ha BBl Ha Bvnrapus ga pocturHe 3,7% npes 1asm
roguHa. 3a 2021 r. obaye ce o4akBa cTpaHaTa HM Aa peanusupa pactex oT 3,9 %.[enHocTTa Ha
HpyxecTBOTO, pesyntaTtute OT AeNHOCTTa U (OMHAHCOBOTO MY CbCTOSIHWE 3aBUCAT B 3HAYMTENHa
CTEMNEH OT CbCTOSIHMETO Ha ObNrapckaTa MKOHOMMKA. Besika HeraTuBHa NpoMsiHa B €4VH Ui NoBeYe
MaKpPOMKOHOMMYECKN (DaKTOPW, KaTO NMUXBEHUTE HMBA, KOUTO Ce BMUSAST OT JIMXBEHUTE HMBA B
EBpo3oHaTa no cunata Ha npaBunaTa Ha gencteawmsa B bbnrapus BanyteH 6opa, uHdnaumsTa,
HMBaTa Ha 3annatute, ©Oes3paboTumuarta, YyXOecTpaHHUTE WHBECTMUMM M MexayHapogHaTa
TbProBus, mMoraT ga UMaT CbLUECTBEH HebGnaronpusTeH edekT Bbpxy AeHOCTTa Ha EmuteHTa,
onepaTMBHUTE My pe3yntat 1 UHAHCOBO CbCTOSIHME.

Cnaa Ha BBI ¢ 4% npe3 Tasu roguHa 1 pbCT Ha MKOHOMMKaTa ¢ 6% npe3 2021 r. ovaksa
MexagyHapogHuat BanyteH doHa (MB®) 3a bbunrapus B nocregHata Cu MakpOMKOHOMUYECKa
nporHo3a B cpearta Ha MeceL, anpwri, KOATO B3auma NpeaBu HeraTMBHUSA MKOHOMUYECKM edpekT OT
pasnpocTtpaHeHneTo Ha COVID-19 no ceeTta. B cpaBHeHwWe ¢ opyrn eBponenckn agbpxasum benrapus
n3rnexaga oTHOCUTENHO NO-feKo 3acerHata B CpaBHEHME C pa3BuTUTe ukoHomukn B EC , konto we
ce CBUAT CbC cpefHo oT - 7.3% Ta3sun roamHa, a 04akBaHOTO Bb3CTaHOBsIBAHE 4OroAnHa Aa e ¢ pbeT
Ha BBI1 oT 4.7%.

UHpnayuoHer puck

MHNaunoHHNAT prUcK e CBbp3aH C BEPOSATHOCTTA OT HaMarieHne Ha nokynaTtenHarta cuna
Ha MecCTHaTa BanyTa U CbOTBETHO OT MOBMLIEHME Ha OOLLOTO LIEHOBO paBHULLE B CTpaHaTa.
MHdnaunata HamansiBa peanHuTe O0OX0OM M Ce OTpassiBa B HamarneHue Ha BbTPELIHOTO
noTpebrieHne, KakTo 1 B 00e3LEeHKa Ha akTUBUTE, AEHOMUHNPAHN B neBa. MHNaUnoHHNAT puck ce
CBbp3Ba M C BEPOATHOCTTA ChbllUeCTByBallaTa B CTpaHaTa MH(nauua ga noenusie Ha peanHaTta
Bb3BPbLLAEMOCT Ha MHBECTULMUTE B CTOMAHCKUSA CekTop. ToBa O3Ha4yaBa, 4Ye Npu paBHULLE Ha
MHNaums npes rogMHaTa, HagaBullaBallo HOMUHANHaTa HoOpMa Ha roavillHaTa Bb3BpPbLIAEMOCT,
peanHata HOpMa Ha Bb3BpPaLLaeMOCT Ha WMHBECTUUUSA, AEHOMMHMpaHa B HauuoHanHaTa BanyTta
npes roguMHaTta we 6bae otpuuatenHa. [Jo BbBexgaHeTo Ha BanyTHudA 6opg (1 tonm 1997 r.),
WH(NAUMOHHUAT PUCK UMaLLe OCe3aeMO Bb3AENCTBME BbPXy pe3yntaTtute Ha CTOMaHCKuTe
eonHuum. Cnep BbBexXgaHeTo Ha cTabunu3aynoHHaTa nporpama, BanyTtHus 6opa n ukcmpaHeTo
Ha Kypca Ha neBa crpsaMo repmaHckaTa Mapka kaTo pes3epBHa BanyTa, UHgnauuaTta B benrapus
3HauYUTENHO Hamarns, KoeTo AoBeae 4o cTabunmampaHe Ha MakpouKoHoMuYeckaTa o6CcTaHOBKa KaTo
usno. Taka CpaBHUTENHO HUCKaTa CTEMEH Ha WHMMAUMOHEH PUCK B CTpaHaTa No3BonsiBa Ha
JencTealuTe CTonaHckm cybekTn oa reHepupat peanHu (a He MHAaLMOHHM) 40X04M OT AeNHOCTTa
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CU, KaKTO 1 yrecHsiBa 3Ha4YUTENHO NPOrHO3MpaHeTo Ha KPaTKOCPOYHUTE U CPEAHOCPOYHUTE BbaeLln
pesynTaTtu.

NognwHaTta nHdnauus B kpas Ha 2019 r. ce nosuwmn cnpsiMo Kpas Ha 2018 r. n Bbanese Ha
3.1%. OT BHB oTuuTaT 4e no-Bmncokata nHdnaumst Nnpes3 geKeMBpu 4O rofisiMa CTENeH ce Abrhkelue
Ha CbLUECTBEHUS MONOXUTENEH NMPUHOC Ha rpynarta Ha XpaHuTe, 3a KOWTO OT 3HadeHune 6sxa no-
BMCOKaTa MeXxayHapogHa LeHa Ha XpaHuTe B €BpO, KakTo U BbTpelwHun 3a bbrrapusa dgakropw,
CBBbP3aHU C pasnpoCcTpaHEeHMETO Ha adopuKaHcKaTa Yyma no CBMHETE.

MporHo3aTta Ha EK e 3a nekoTo u 3aBnwaBaHe. MHdnaundara (XapMOHU3NPAHNAT MHAEKC Ha
notpebuTtenckute ueHn) B eBpo3oHaTta 6e nosuweHa ao 1,3 % npes3 2020 r. n 1,4 % npes 2021 .
— yBennyeHne ¢ 0,1 NpOUEHTHU NyHKTa 3a ABETe roAUHW CNpPsSMO eCeHHaTa MKOHOMMUYecka
nporHo3a ot 2019 r. ToBa ce ObJTKM HAa HAaNN4YMETO Ha 3BECTHU NMPU3HALM, Y€ NO-BMCOKMTE 3annaTu
MOXe Ja 3anodHaT ga ce oTpassdBaT Ha OCHOBHUTE LEHW, a CbLLO Taka M Ha NEKO 3aBULLEHM
NporHo3n 3a ueHute Ha neTtpona. lNporHosaTta 3a wmHdnaumata B EC npe3 2020 r. cbwo Ge
nosuweHa ¢ 0,1 % — go 1,5 %. MNporHo3arta 3a 2021 r. ocTaBa HenpoMeHeHa Ha pasHuLle 1,6 %.

Be3pabomuuya

Mo gaHHM oT AreHuusiTa no 3aetoctta crieq 2010 r. HUBOTO Ha Ge3paboTuua ce ABMXN B
pamkuTe 8.9% — 12.2%. Npe3 nocneaHuTe rognHu obaye ce 3abensiaBa TparHa TeHOEHLMs Ha cnaj
CBbp3aHa C MIKOHOMWYECKMSI NOEM Ha CTpaHaTa 3abenexum oT HayanoTto Ha 2015 . go cera. Taka,
no gaHHn Ha HCWU, koedbmumeHTbT Ha GespaboTuua 4OoCTUrHa Han-BMCOKM CTOMHOCTM B Kpasl Ha
2013 r. - 13.0 %, npe3 2014 r. 6e otbensasaHo HamaneHne 0o 10.6 % v TeHaeHUUsATa Ha YCTONYMBO
HamarnsiBaHe npoabSikaBa cnaga cu npes cnegpawmte rognHun: 2015 r. - 7.9 %, 2016 r. - 6.7 %,
2017 r.—5.6 % n 4.7 % npe3 2018 r.

Ot BHBE otumMtaT B 3MMHaTa cu nporHo3a ny6nukyBaHa deBpyapu mecer 2020 r., 4ve
3anasBawyute ce 6naronpusiTHU TEHOEHUUN Ha Nasapa Ha Tpyda W NpoabiKaBaloTO HapacTBaHe
Ha JoxoguTe OT Tpyd Npv nuncaTa Ha AOCTaTbYyHO CUTypHa anTepHaTMBa Ha CMNecTsBaHETO B
GaHKkMTe ca AONMpUHECTM 3a 3ana3BaHe Ha CPaBHUTENHO BUCOKN TEMMOBE HA pacTeX Ha Aeno3nTuTe
Ha HenpaBUTENCTBEHMS CEKTOP MNpe3 MbpBUTE eanHageceT meceua Ha rogumHata. OT Kpas Ha
TPETOTO TpUMECeYMe OT TaM OTYMTaT Bb3CTAHOBABAHE Ha TEHAEHUMSITA KbM YCKOpsiBaHE Ha
pacTtexa Ha kpeauTta 3a HepMHaHCOBUTE NPEAnpPUSITUS TNaBHO MNOA4 BINUSIHME Ha HapacTBalus
pa3mep Ha peaoBHUTE PUPMeEHM KpeauTn. TeMNbT Ha HapacTBaHE Ha KpeauTy 3a AOMaKMHCTBaTa
3anasBa NiaBHOTO CU YCKOPSIBAHE C HAW-TOMNSAIM NMPUHOC HA XUMNULWHUTE KpeauTw.

Cnopen Ce30HHO M3rMageHuTe OaHHU npes3 TpeToTo Tpumeceume Ha 2019 r. OposT Ha
3aeTuTe 06LL0 B MKOHOMMKaTAa ce NOHWXN Ha BepukHa 6a3a ¢ 0.1%, koeTo ce AbIkelle Ha CeNnckoTo
CTONAHCTBO, A0KATO B CEKTOPUTE HA MHAYCTPUATA M yCnyrnte 3aeTocTTa ce nosuwun. B ycnosusata
Ha NOBULLIEHO TbPCEHE Ha Tpyd OT CTpaHa Ha PUPMUTE U OrpaHMYEHO npegnaraHe paBHULLETO Ha
Oe3paboTvua npoabmkM Oa ce noHwkaesa W pgocturHa 3.9%, OokaTo B CbLOTO Bpeme
KOoMMeHcaumnsaTa Ha eAnH HaeT HapacHa Ha BepwkHa 6a3a ¢ 0.6%.

B nocnegHaTta cn makpoMkoHOMUYeCKka NPOrHo3a B cpefaTa Ha mecel anpwn 3a bwnrapus
MexagyHapognuat BanyteH doHa (MB®) ovakBa yBenudeHve Ha Gespabotuuata ot 4.2% npes
2019 r. 0o 8% npes Tasn roguHa, KOETO HMBO B cneaBallarta roauHa OTHOBO Le ce NOoHWXK 4.5%
oT pabotHata cuna B bbnrapua, npegBug  HeratMBHUS  MKOHOMUYECKM edbekT  oT
pa3npocTtpaHeHueTo Ha COVID-19 no ceeTa.

Bucoknte HMBa Ha 6e3paboTuuarta okasBaT HEraTMBHO BMSIHWE, KAKTO Ha rpaXkgaHuTe Ha
CTpaHaTa, Taka M Ha CTOMaHCKUTe CybeKkTn, KaTo BIIMSHUETO MOXE Aa Ce TbPCU MO HAKOSTKO JIMHUN.
OT egHa cTpaHa npu Bucoka Ge3paboTuua n nowmn ycrioBus Ha TPy4 XopaTta ca No-CKMNOHHM Aa
HanyckaT cTpaHaTa B TbpCeHe Ha no-gobpe nnateHa pabota B uyyxbuHa. OT gpyra cTpaHa
MKOHOMMKATa ce CTUMynMpa OT NoTpebrneHMeTo M B YaCTHOCT BbTPELUHOTO notpebnenue. Mpu
BMcoka 6e3paboTuua nokynatenHaTa cnocOGHOCT Ha HaceneHneTo Hamansiea, a OT TaM cTpaga 1
Gu3Heca.

lMonumuyecku puck

MonutnyeckunaT PUCK Ce CBbp3Ba C NodBaTa Ha CbTpeCeHunA B NOJINMTUYECKOTO NONOXEeHne,
BoaeLin 00 BriowaBaHe Ha HOPpMalriHOTO beHKLl,I/IOHI/IpaHe Ha ObpXXaBHUTE OpraHn N MHCTUTYLIUN.
Ton ce n3pasdBa B npeanpnemMaHeTo OT CTpaHa Ha Oq.)I/ILI,VIaJ'IHI/ITe BI1aCTn Ha MepKn 1 MHNMLUMNaTnUBH,
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KOMTO MoraT fa fosedaTt A0 BrollaBaHe Ha nasapHUTE U MHBECTULMOHHU YCIOBUS, MPU KOUTO
APYXXECTBOTO OCbLUECTBSIBA CBOSiTa OEMHOCT, A0 BrolwaBaHe Ha (UHaHCOBUTE pe3ynTatu u
CbOTBETHO Ha JOXOAHOCTTA, KOATO Mosly4aBaT akLMoHepuTe.

B ycnoeuaAta Ha wMexayHapogHa uHaHCOBa M MKOHOMWYECKA Kpu3a, obuyanHute
NONUTUYECKN PUCKOBE MMAT JOMbIHUTENHA TEXECT, U3passiBalla ce B HaBpeMeHHaTa u agekBaTHa
peakuusa Ha MONUTUYECKUTE CTPYKTYpPW, 3akoHodaTenHaTa M U3MbhAHUTENHaTa BNactu KbM
MKOHOMMYecKaTa o6CcTaHoBKa.

Cpen nonuTMyeckuTe PUCKOBE Ca M YCMELHOTO MpoAbJhKaBaHe Ha WHTErpupaHeTo Ha
bunrapusa B EC. lNpruemaHeTo Ha cTpaHaTa HM B EC nerutmmmpa nkoHommyeckute pedopmMm, KOUTo
Osixa npeaonpueT B WUMETO Ha WHTerpauusita Ha cTpaHaTa B OO6OwHoctta. B 6baeule
MKOHOMUWYECKMAT pacTex LWe 3aBucM OT MonuTudeckata BONS 3a NpoAdbihkaBaHe Ha
MKOHOMUYeCKUTE pedhopMmn N BbBEXOAHETO HA HaN-gOOpUTE NasapHu nNpakTukn Ha EC, kakTo u oT
OTpaXeHMeTo BbpXy Obnrapckata MKOHOMWKA Ha pa3pasunarta ce npes3 2008 r. omHaHcoBa Kpu3aa.
CnocobHocTTa Ha NpaBUTENCTBOTO Aa NpoBeXaa NoNnThKa Hacbpyapallia MKOHOMUYECKUST pacTex
3aBMCU KaKTO OT CTEMEHTa, A0 KOATO YNEHOBETE Ha MPaBMTENCTBOTO MoraTt ga npogbikaT ga cu
CbTpyAHM4YaT B NonynspuampaHe Ha npegnpuetute pecopmMu, Taka n oT ePeKTMBHOCTTa U 6bp30TO
npunaraHe Ha N3roTBEHU OT NPaBUTENCTBOTO aHTUKPUIUCHN MEPKN.

KbMm HacTosilata roguHa BbHLUHO-NMONMTUYECKUTE pPUCKOBE Ca CBbp3aHM C Mo-
HebnaronpuaTHOTO pa3BMTME Ha WMKOHOMMYECKATa M MonuTudecka cutyauust B Typumst U gpyru
Ba)kHM 3a Bbnrapusi TbproBcky NapTHLOPU, HAPACTBaHETO HA HECUTYPHOCTTa OKOMO BpekaunT, kakTo
N Bb3MOXHOCTTa OT NO-HaTaTbLUHO ecKanupaHe Ha TbProBCKUTE BOMHN U MEPKUTE , NpeanpueT Ha
ObPXXaBHO HMBO OT NPaBUTENCTBOTO, CBbP3aHN C OBMaasiBaHETO Ha ennaemMmusaTa oT KOpoHaBUpYyC
2019-nCoV ¢ BCMYKM HENHM nocneanum 3a obLecTBeHOTOo 3apaBe. BbTpelleH dhaktop e 3abassiHe
Ha Ny6NUYHMTE NHBECTULMOHHM NPOEKTN N NO-6aBHO yCBOsIBaHE Ha eBPOhOHAOBETE.

JInxeBeH pUCK U pUCK, CBbp3aH C HEGNaronpUATHM U3MEHEHUA Ha NasapHUTe NMINXBEHU
HuBa

JINXBEHUAT pUCK € CBbpP3aH C Bb3MOXHOCTTA 3a MPOMSIHA Ha CPEeAHOTO JIMXBEHO HMBO B
cTpaHata. ToBa 6u ce 0Tpasnno BbpXy AeNHOCTTa Ha AafeHO APYXKECTBO, JOKOSIKOTO NpU paBHU
APYr1 YCroBYst NPOMsiHATa Ha NIMXBEHWUTE paBHWLLA BOAM 4O NPOMsiHA B LieHaTa Ha hMHaHCOBMS
pecypc, U3non3eaH Npu OCbLLECTBABAHE Ha Pa3fUYHM NPoeKTH. TekyLo NMxBeHnTe pasHuLLa B EC,
BKIIOMUTENHO 1 B Bbnrapusi, ca Ha MICTOPUYECKO HUCKM HMBA B CrieACTBUE Ha MOHETapHM NOSNTUTUKM
Ha EBponelickata uUeHTpanHa GaHka W OTAENHW UeHTpanHM 6aHkM 3a CTUMynupaHe Ha
WNHBECTULMMTE U NOTPEBNEHMETO B UKOHOMUKMTE CU. MOBULLEHMETO HA NUXBEHWUTE paBHMLLA 6K
[I0BENO [0 yBennyaBaHe Ha pasxoauTe CBbP3aHU C ObMroBOTO (hMHAHCUpaHe, KOeTo OT CBOS
CTpaHa noBuwwaBa UHaAHCOBMS M OM3HEC pucka 3a npeanpusTUsSTa U CbOTBETHO 3a TEXHUTe
NHBECTUTOPW.

Puck, cebp3aH ¢ NnpoMeHU 8 daHbYHama u peasysriamopHama paMkKa

PerynaTopHuaT puck e cBbp3aH C Bb3MOXHOCTTa OT MOTeHumanHu 3arybu B cneacTteve
npoMsHaTa Ha 3akoHogatenHata ypepba (BKNIOYMTENHO Ha AaHbyHata pamka). JaHbuwute,
nnawaHn oT ObnrapckuTe TbProBCKM CyOeKTW, BKNOYBAT AaHbUM MPU U3TOYHUKA, MECTHM
(OBLUMHCKN) JaHDBLW 1M Takcu, aHbK BbpPXy KopnopaTuBHaTa nevanba, gaHbk gobaBeHa CTOMHOCT,
aKum3n, N3HOCHU 1 BHOCHM MUTa M UMOTHU daHbun. B nepuoga ot 1997 r. go 2008 r., B ycnosusTta
Ha MeXxayHapoaeH U BbTpeLLEeH MKOHOMMYECKN pacTeX, HAKOMKO NpaBuUTencTea npeanpmuexa Mepkm
KbM ONTUMMU3MpPaHE N HamarnsiBaHe Ha AaHbyHaTa TEXECT KakTO BbPXY CTONaHCKUTE cybekTn, Taka
N BbpXy rpaxgaHuTte. B ycnoBuaTa Ha MKOHOMUYECKA KpM3a Bb3MOXHOCTUTE 3a AOMBIHUTENHO
HamansBaHe Ha JaHbyHaTa TEXECT Ca CUITHO OrpaHuMYeHM, KaTo € Bb3MOXHO M obpbliaHe Ha
npoueca nNOCPEACTBOM YyBeENUYaBaHe Ha AdaHbyHaTa TEXeCT unM 4Ype3 HamanssaHe obema
npegocTaBaHU OT AbpxasaTa YCcryrn, UHBeCcTUuun 1 ap. Taka ot Havanoto Ha 2013 r. e B cuna
AaHb4yHa ctaBka oT 10 % BbpXy NUXBEHUTE LOXOAM MO Aeno3nTuTe Ha dunsmnyeckn nuua. NMogobHu
CTbMKM MoOrat ga umaT HebnaronpusTHO Bb3OEWUCTBME BbPXY (UHAHCOBOTO CbCTOSHUE W
pesynraTtute OT AeNHOCTTa Ha [Jpy>XeCTBOTO MO NIMHUA Ha cnag B NOTpebreHMeTo Ha rpaxkgaHuTe.

KpedumeH puck 3a Obpxxasama
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KpeauTHUST puck Ha cTpaHaTta e CBbp3aH CbC CMOCOOHOCTTa Ha AbpKaBaTa Aa noracsisa
PenoBHO 3abIIKEHMsTA CU.

OT MuHuctepcTBo Ha bmHaHcuTe Ha 24.04.2020 r. cbobwimxa, 4ye oT Fitch Ratings ca
peBu3npanu B NOCOKa HagoMy NporHo3arta cu 3a pactexa Ha BBl Ha bvnrapus 3a 2020 r., ot 3,2
% Ha MuHyc 5,1 %, oTpassiBakm BNUAHMETO Ha naHgemwusata ¢ Covid-19 Ha uKoHOMM4YeckaTa
aKTUMBHOCT B cTpaHarta. [pe3 2021 r. pacTexwsbT Lie ce Bb3cTaHoBU A0 4,2 %, kaTo noTpebneHneTo
N MHBECTUUMUTE Lle OTyeTaT CbLECTBEHO HapacTBaHe. [IpUHOCBHT Ha HETHUSA M3HOC KbM
MKOHOMMYECKUS pacTex e octaHe manbk 0.1 np.n., nopaam CUNHOTO BbTPELLHO ThPCEHE.

Fitch Ratings ouakBaT GtogxeTHOTO cango 3a 2020 r. ga ce BNOWW NOA4 BIIMSIHWETO Ha
WMKOHOMUYECKNA cnag u uckanHuTe CTMMynuM B OTFOBOP Ha naHgemusTa. NpaBuTencrsoTo e
3aroXuno 3HauuTenHM cpeacTBa 3a nognomMaraHe Ha MKOHOMMKaTa, BKIOYMTENHO N C MsipKa 3a
nogkpena Ha paboTogaTenure 3a 3anas3BaHeTO Ha paboTHM MecTa, KakTO U UMHBECTULUN B
34paBeonasBaHeTo.

Kato umat npegsua Heob6xoaMMOCTTa OT AOMbIHUTENHO (PUHAHCUMPaHe Ha CTpaHaTa npes
2020 r., OT penTMHroBaTa areHuusi odakBaT NPaBUTENCTBEHUAT ObMr ga ce yBenuyum ¢ 8,1 np. n.
cnpsmo 2019 r. B cboTo BpeMe Fitch ovaksat 6rnaropasymHaTta pmckanHa nonmMTuka ¢ ycTondmneo
ynpaBneHve Ha Abnra Aa NpoAbIKU.

Cpen ocHOBHUTE (hakTopu, KOMTO BMxa MOrnK Aa aosefaT A0 NOBULLEHWE Ha PevTUHra, e
NMOCOYeH HanpeabK B Npoueca Ha NpucbeuHsABaHe KbM €Bpo30oHaTa, nogobpsasaHe Ha noTeHumana
3a pacTexX Ha WMKOHOMMWKaTa, CTabunHo nogobpeHne BbB BbHWHMTE OanaHcm M duckanHaTa
nosvumsa. CboTBETHO cpen hakTtopute, KOMTO Ovxa AOBENU A0 MOHWXKEHME Ha PeuTuHra, e
M3BEe4EeHO MNpOObIMKUTENHO HapacTBaHe B Ny6nNuYHMA AbAr npeausBvkaHo oOT  dUCKanHo
pasxnabBaHe, nosiBatTa Ha BbHWHM gucbanaHcn wW/wvnu  BRowaBaHe Ha BbHLWHATa
KOHKypeHTocrnocobHocT. ToBa € eguMHCTBEHATa PENTUHIOBa areHumst 0o cera nybnukysana aHanua
cnen pasnpoctpaHeHMeto Ha COVID-19 u BbBegeHuTe W3BLHPEOHUM MEPKM CBbp3aHuM C
naHgeMmsaTa y Hac.

MexayHapogHaTa pentuHrora areHuus Moody’s Investors Service B nocnegHusa cu goknag
ot 30.08.2019 r., noBu1LIM NepcnekTUBaTa Ha KpeaAUTHUSA PENTUHI Ha bbnrapus Ha nonoXxuTenHa ot
cTabunHa n NOTBbPAM OBATOCPOYHUSA PENTUHT Ha CTpaHaTa B YyXAeCTpaHHa M MecCcTHa BanyTa
Baa2. lMonoxutenHata npomsiHa OTpassiBa cunHata uckanHa nosvumst n GnaronpuaTHUTE
nepcnekTnBM npen MKOHOMUYECKMS pacTex. 3ana3BaHeTo Ha KpeauTHUS penuTuHr Ha Baa2 otunta
GanaHca mexay MNONOXUTENHOTO (PMCKanHO M MakKpPOMKOHOMMYECKO pas3BUTME WU 3asiBeHaTa
rOTOBHOCT 3a MpUCbeOUHSABAHE KbM €BpO30HaTa U CbLUECTBYBALLUUTE MpeamsBuKaTencTBa npeg
CTpaHaTta, NpomsTUyaLln OT HeraTMBHUTE Aemorpadckn TeHOEHUMM N HanMyYneTo Ha cnaboctu B
HAKOM 06nacTv Ha nonuTukarta. AreHuusaTa akueHTupa BbpXy nogobpsiBawimTte ce ducKanHu
nokasatenu un npoBexaaHata nocnegosaTenHa u 6naropasymHa nonutuka. Npesa nocnegHute
roguMHu bbnrapusa ce xapakrepuaupa ¢ HapacTBalum BIOMKETHN U3NUWBUKW, CTabuUnHO HamMmaneHue
Ha AbpXaBHWUS ObNr, NogobpeHue B KpeauTocrnocoOHOCTTa, 3HauuTeneH duckaneH peseps u
NONOXUTENHO BNNsiHWE Ha NeHcnoHHaTa pedopmMa BbpXy puckanHaTa yCTOMYMBOCT.

Moody’s o4akBa npe3 2020 r. 6romxeTHMAT 6anaHc Aa octaHe Ha n3nuwbk (0.8 % ot BBIM),
a AbpXKaBHUAT OB Aa NPOABLIMKN Aa ce NoHwxaea u aa gocturde 19 % ot BBIN.Cnopeg Moody’s
cTabunHuTe NnepcnekTuBmM 3a pactex B bbnrapusa ce obycnasaT OT npoabikasallata nHrerpaums
B EC n nosuweHaTta koHKypeHTocnocobHocT. Crnep 2015 r. pactexbT Ha uKoHomukaTta € Hag 3 %
roaMULLIHO 1 AreHumsiTa 04akBa NONOXUTENHUTE Pa3BUTUS Aa NpoabIKaT Npe3 CreaBaLLnTe roanHW,
KaTo HapacTBaHETO Ha MKOHOMMKATa Cce yCTaHOBM OKOJI0 NOTeHumnana. MIKoHOMMYEeCKUAT pacTex e
Obae NOAKPENEH N OT HSAKOW BaXKHW MHAPPACTPYKTYPHU NPOEKTU, KAaTO aBTOMarucTpanu ,Xemyc* un
,CTpyma*“, xenesonbTHata nuHua Codma - MNnoBamB 1 NoO-BMCOKOTO YCBOSIBAHE Ha cpencrtBa oT
eBponenckute coHaose. NMoBuweHaTa KOHKYPEHTOCNOCOOHOCT € MoAaKpeneHa OT HapacTBalute
€KCMOPTHM AANOBE U U3NUWBUUTE MO TeKyllaTta CMeTKa Ha nnaTexHus 6anaHc, koeTo oTpassBa
CTPYKTYpHUTE nogobpeHns B MKOHOMUKaATa cnep kpusata. Moody’s ovakBa €QHOBPEMEHHOTO
npucbeauHaBaHe koM BanyTHus mexanussm Il (BM II) u EguHHmns Hag3opeH mexaHusbm (EHM) na
JonpuvHaca 3a npoBexaaHeTo Ha 6naroHagexaHu MaKpOMKOHOMMYECKU MOMUTUMKM M MOo-
HaTaTbLWHOTO YKpeneBaHe Ha WHcTUTyummte. OvyakBa ce cbwo [MnaHbT 3a genctene Mo
npuckeguHaeaHe kbM BM Il n EHM, kakTto u ycunuata 3a 3agbnboyaBaHe Ha CbTPyAHUYECTBOTO
Ha Bvnrapusa ¢ OUNCP ga HacbpyaT NpMeMaHeTo Ha AOMbIIHUTENHN pedopmu 3a nogobpsiBaHe Ha
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edekTMBHOCTTa B 0Onactra Ha KOprnopaTMBHOTO YrnpaBneHue, OlMKeTHOTO nnaHupaHe u
nyénvyHaTa agMUHUCTPaLMS.

PenTtnHrbT moxe ga 6bae NoBuvLIEH MpK NogabpXKaHe Ha NONOXUTENHOTO MKOHOMUYECKO U
duckanHo passuTue. MNMo-HaTaTLWHMAT HaNpe4bK B NporpaMaTa Ha npaBuTeNicTBOTO 3a pedopmu
(obpasoBaHue, 3gpaBeonasBaHe, ObpXaBHW MPeanpuaTUs), KakTo U NPUCbeaMHSBAHETO KbM
eBpo30oHaTa u YneHcTeoTo B EHM cbuo 6mnxa nmanun nonoxurteneH eekt BbpXy penTuHra

B nocnegHusa cu aHanus ot man 2020 , TpeTa MexayHapoaHO NpusHaTa penTMHrosa areHuus
Standard & Poor's noTBbpAM AbATOCPOYHUS N KPATKOCPOYHUSA KpeauTeH penTuHr Ha bbnrapus B
yyxxgecTpaHHa M MecTHa Banyta 'BBB/A-2' n peBuaupa nepcnektMBaTa OT MOMNOXUTENHa Ha
ctabunHa..

PeBusndata otpassiBa odakBaHUATA 3a 3HAYMTENHOTO BOWABaHe Ha pacTexa B bvnrapus,
KaKTo 1 B Apyrn abpxasu, npe3 2020 r., B pesynTaT OT BbBEX4aHETO HA MEPKM 3a OBnagsaBaHe Ha
naHgemusita c Covid-19. OT penTnHroBaTa areHuUus oTYMTaT HapacTBaHe Ha MakKpPOUKOHOMUYECKUTE
n cduckanHn puckose, HO UMaNKM NpeaBua, Ye Npes NocrneaHnTe roauHU MakpOMKOHOMMUYECKNUTE
aucbanaHcuM Ha cTpaHaTa ca Ce CBWIM 3HAYUTENHO, OYaKBaHUSATA Ha aHanu3aTopuTe ca, 4e
Obnrapckarta MKOHOMUKA Lie ce Bb3cTaHoBM npe3 2021 roguHa.

Cnopep oueHkata Ha S&P Global Ratings bbnrapusa Bnmsa B HactodwaTta peuecust cbe
CUITHa BbHLUHA NO3ULKMS, Cref roguHy Ha U3NULLIBK NOo TekyLaTa cMeTka. [JbpXaBHUSAT OAbIT € HUCHK
N CTpaHaTa oT4MTa OHMKETHM U3NULWBLUM NPEe3 NocneaHuTe Yetupm roanHn. Cnopeg pernTuHroraTa
areHumst OTroBOpPbT Ha NonMTMKaTa 3a NpeogonsiBaHe Ha NocneacTBuATa OT naHgemMusaTa HaMa aa
3acTpawm cTabunHocTTa Ha NyenMyHMUTE hMHAHCK, KaTo Ce MOCOYBA, Y€ PEXUMBT Ha BanyTeH 6opa
B CTpaHaTa HacbpyaBa pasdyMHaTa ouckanHa nonutumka.

AHanunsaTtopute oT S&P Global Ratings ot6ensassat owe, ye Bbnrapus noctura ctabunex
Hanpeabk KbM NpucbeanHsaBaHeTo cu kbM BM Il n 6aHkoBMS cbio3. OrpaHnyeHust npen penTuHra
ce siBsiBAT MHCTUTyLMOHanNHaTa cpega u Hucknat BBl Ha rmaea oT HaceneHneTo, B CPaBHEHME C
OCTaHanuTe eBpPONencKn CTpaHu.

Cpen ocHOBHUTE (hakTopu, KOUTO Guxa MOrnK Ja A0BeAaT [0 NOBULIEHME Ha PENTUHra Ha
cTpaHaTa, ca BpbLUaHEeTO KbM MpeauvllHaTa TpaekTopusi Ha pacTex, 6e3 HaTpynBaHe Ha ronemu
MaKpOMKOHOMMYECKM AncOanaHcK, KakTo U nogobpeHne BbB BbHLIHMTE GanaHcu, HaaxXBbPNsALwo
ovyakBaHuATa Ha areHumaTa. CbOTBETHO cpen akTopuTe, KOUTO Buxa AoBenu A0 MOHMXKEHWe Ha
PEeNTUHra, ca N3BeAeHU NosiBaTa Ha BbHLUHW, MAaKPOMKOHOMMUYECKM MInu couckanHy auctanaHcu.

AkmyaneH kpedumeH pelimuHe Ha Penybnuka bbneapus

BB BanyTa / B neBa
AreHuus
AbnrocpoueH KpaTkocpoueH MepcnekTuBa
Standard & Poor's BBB- / BBB- A-2 | A-2 CrabunHa/ CtabunHa
Moody's Baa2 / Baa2 -/- MonoxwuTtenHa/ -
Fitch Ratings BBB / BBB F2/F2 CrabunHa

N3TouHuK: MMHUCTEPCTBO Ha huHaHcKTe Ha Penybnuka bbnrapus

MNpeaonpuemaHeTo Ha nocnefgoBaTenHa M ObArOCPOYHA WMKOHOMMYECKa MOnuTuKa B
Bwnrapusa 6u 6uno ocHoBaTenHa NpuMyMHa 3a NOTEHLMAaNHOTO NOBULLIABAHE Ha KPEAUTHUS PENTUHT
Ha cTpaHaTa, KOeTo OT CBOs CTpaHa 6u mMMano 6naronpuaTHO BNWsIHME BbPXY AeVHOCTTa Ha
[pyXecTBOTO M NO-TOYHO BbPXY Bb3MOXHOCTUTE MY 3a BbHLUHO (hnHaHcupaHe. OT gpyra cTpaHa,
NOHWXXaBaHETO Ha KPeaUTHUSA PenTuHr Ha Bbnrapus, B cneacTeue Ha HeCTabunHoO ynpasneHve Ha
cTpaHaTa, 61 umano oTpuuaTenHo BAMSAHWE BbPXY LeHaTa Ha pMHaHCcMpaHe, KoATO [pyecTBOTO
MOXe Oa norfy4nm npu HeobBXxOAMMOCT, OCBEH aKkO HeroBuTe 3aeMHu CrnopasyMeHus He ca C
dmKCMpaHu NnXsu.

Puck om HacmbneaHe Ha (hOpCMaXKOpHU CL6umMus
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MpupoaHM kaTacTPOUYHN CLOUTUS, U TEPOPUCTMYHM aTaku M BOEHHWU WU BpaxaebHu
OENCTBUS,, KakTO W OTroBOpWUTE Ha Te3u [OeWcTBUs, MoraT [a Ccb3gagaT MKOHOMMYecka U
NnonMTUYecKa HECUrypHOCT, KOSITO € Bb3MOXHO Aa MMa oTpuuaTteneH edekT BbpXy MKOHOMUYECKUTE
ycnosusi B Bbnrapusi, a cnegosatenHo n HebnaronpusiteH edekT Bbpxy 6usHeca Ha [pyXecTBoTO,
hbMHaAHCOBOTO MYy CbCTOSIHME U pe3ynTaTuTe OT HEroBUTe onepauun. TpyaHocTTa 3a npeaswxkaaHe
Ha Te3n cbOWUTMS Hanara W3MNon3BaHeTO Ha NpeuM3eH MOoAXOoA MpW aHanM3a Ha HanuyHaTta
MHopMaLms, 3acTpaxoBaHe Ha NpUTeXaBaHUTE UMOTU, OnpeaensiHe Ha nporpamMa 3a OelcTBUs
npu Bb3HMKBAHE Ha KpuU3MCHa cuTyauusi. He cbluecTByBaT 3acTpaxOBKM 3a BCUYKM BMOOBE
dopcmakopHU obcToATencTRa.

Ha 11.03.2020 r. CgetoBHaTa 3gpaBHa opraHusauma (C30) obsisn 3apasata oOT
kopoHaBupyc COVID-19 3a naHaemus. HesaBncumo oT MepkuTe, npegnpueMaHn oT Hag30pHU U
perynaTtopHM OpraHu 3a OrpaHu4aBaHe Ha HeraTMBHOTO Bb3AEWUCTBME BbPXY nasapute wu
WKOHOMMUKUTE Ha ObpXaBWUTe, pasnpoOCTPaHEHWETO Ha BMpyca Oka3Ba HebnaronpuaTHO BNUSAHWE
BbPXy MKOHOMMYECKaTa akTMBHOCT, ()OHAOBUTE nasapu, Typuama, TpaHcnopTa n MHoro gpyru. Ha
13.03.2020 r. P Bbbnrapusa 06581 n3BbLHPEOHO MOMOXEHME Ha TeputopusaTa Ha cTpaHarta, 6e
yabkeHo go 13.05.2020 r., a cneg 14.05.2020 r., npaBuTencTBoTo 0051BM M3BbHpeOHa
enngemMuyHa oOCTaHOBKA, C KOATO B paMKMTE Ha Mecel LWe npoabimkaTt na gencrear
NPOTMBOENUAEMNYHNTE, MKOHOMWYECKN N COLMAnHN MepKM BbB Bpb3ka C NaHgemusTa.

3.2. HecuctemaTu4Hmn pucKoBe — PYCKOBE NPOU3TUYALLM OT hakTOPU N MPOMEHMU, KacaeLum
npsiko camoTo [pyxkecTBo. Te ce OTHACAT KOHKPETHO [0 HEero U BbpXy TSX B HaW-ronsima cTeneH
[py>XeCcTBOTO MOXe Aa Oka3Ba BIUsIHUE:

CekmopeH u 6u3sHec puck

To3an puck oTpassiBa BEPOSITHOCTTA OT HebnaronpuATHO U3MEHEHMEe Ha [J0XOAHOCTTa Ha
oTpacnuTe Ha KOMNaHuMTe, B KOMTO APYXECTBOTO € MHBECTMPAano Wnv nnaHupa ga npugobue
yyacTusi, B pesyntaT Ha HamansiBaHe Ha nnaHupaHaTa pPeHTabuNHOCT, nopaau BrollaBaHe Ha
napaMeTpuTe Ha KOHKypeHTHaTa cpeda W/wunu nNpoMeHu B cneumduyHaTa HopmaTuBHa Gasa.
[pyxecTBOTO Bb3HaMepsiBa Aa opmupa nakeT OT MHBECTULMM B KOMMaHWW, nog dopmarta Ha
MaXOPUTaAPHU M MUHOPUTapHU OAMNOBe, onepupally B pasfnyHU UKOHOMUYECKU CEKTOPU, KOETO
Oo3HayaBa, Ye npuxoauTe U peHTabunHocTTa Ha EmuTeHTa We 3aBUCAT OO0 ronsiMa cTeneH oT
hvHaHCOBUTE pe3ynTaTh Ha Apy)XecTBaTa, B KOMTO Ce HacoyBaT MHBecTMUuMMTE. EBeHTyanHo
BrollaBaHe Ha (UHAHCOBUTE pe3ynTaTM Ha eOHO WU HSKONMKO APYXXEecTBa, B KOUTO ca
CcbCpenoToveHn MHBeCTUUMM Ha EMUTEHTa, e ce oTpasu 1 Bbpxy NasapHaTta LieHa Ha Herosute
LIEHHW KHUXKA, CbOTBETHO M BbPXY peHTabunHocTTa M. KoHUeHTpaumaTa Ha UHBECTULMUTE B €0HO
APY)XECTBO WM CEKTOp YBenu4yaBa pucka OT HamarnsiBaHe Ha Bb3BpallaemMoCcTTa Ha BIIOXEHWUTE
CpeacTBa, nopaam NosiBUMM Ce KOHIOHKTYPHU NasapHU U3MEHEHMS UK NpYemMaHe Ha HOBW NasapHu
perynaumm. C orneg oOrpaHM4YaBaHeTO Ha TO3M PUCK YNpaeBnsBallMTe Ha [OPYKEeCTBOTO
AvBepcudunumpaTt MHBECTULMOHHUST NopTdein nocpeacTBOM pasnpeneneHneTo My B KOMnaHum ot
PasnNnYHM NPON3BOACTBEHN CEKTOPMW.

O6wuyainiHo, ,,bynrap Yex MueecT Xongauur’ ALl passvBa AeNHOCTTa CU Ype3 apyxecTsaTa B
KOUTO MWHBECTUPA, CbOTBETHO HEroBOTO (PMHAHCOBO CbCTOSIHWE, OnepaTuBHWM pes3yntatu u
nepcnekTmBM ca 3aBUCUMU OT CbCTOSIHMETO, pe3ynTaTtuTe U MNEepPCneKkTUBMTE Ha ObLUepHUTe n
acounnpanuTe My gpyxecTtea. Bbnpeku, ye KbM MOMEHTa Ha U3rOTBSIHE HA HACTOALLMS NPOCMEKT
EMUTEHTa HsAMa KOHTPOSTHU y4acTUS, KakTo U He € 4YacT OT MKOHOMMYECKa rpyna, ToBa He busa goa
ce pasrnexga Kato MOCTOSIHHO UM OKOHYaTenHO CbCTOsIHME, a MO-CKOPO KaTo M3KITYEeHue.
MHBecTunnTe B NogobHN AbNrocpoyHN (OMHAHCOBM aKTMBM Buxa OOMPUHECNN 3a HapacTBaHe Ha
cobCTBEHNA KanuTan MNpsiko Ype3 goxoauTe OT pasnpeneneHve n/nnmn KOCBeHo Ypes3 HapacTBaHe
CTOMHOCTTa Ha KanuTtana.

OT ppyra cTpaHa UeHUTe Ha (UHAHCOBUTE WMHCTPYMEHTU 4acT, OT KPaTKOCPOYHUTE
hbMHAHCOBM aKTWBW, reHepupaTt AOXOAM MPSIKO — Ype3 npofdaxba MM KOCBEHO — MocpeacTBOM
npeoLeHka B Kpasi Ha OTYETHUSA Nepuoa.
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Cnoco6GHocTTa Ha [IpykecTBOTO Aa NpoabikasBa Aa MHBECTMpA B pacTexa Cu, KakTo U aa
3annaiwa nMxeu Ha obnuraunoHepuTe, Liie 3aBUCK OT peauua dpakTopu, OT eHa CTpaHa CBbp3aHu
C Na3apHOTO CbCTOSIHME W MONyYeHUTE AUBMAEHTHM MnawaHus OT TeKylus nopTdenn c
KpaTKOCPOYHU PMHAHCOBM aKTUBM, a OT ApYyra - CbCTOSIHMETO Ha 6baeLLmTe OblepHUTE OPYXKECTBA,
KOMTO TOW Lle pasBuBa, BKMIOYUTEINHO pasmepa Ha nevyanbute M Napuy4HUTEe NOTOLU OT Tesun
AbITOCPOYHN MHBECTULINN.

[MocTuraHeTo Ha NOMOXUTENHUTE OMHAHCOBM pesynTaTu OT AeMHocTTa Ha ,bynrap Yex
NuBecT Xonamur’ ALl e 06Bbp3aHO 1 C pa3BUTUETO Ha CEKTOPUTE, B KOUTO OPY>KECTBOTO NnaHupa
Aa npugobue MaxopuTapHM WM MUHOPUTaPHW NakeTu, CbOTBETHO € B 3aBUCMMOCT WU OT
cneunuyHnTe hakTopu, KOUTO BIIUSAT HA TE3U CEKTOPW.

Kbm 31.03.2020 r. pasmepa Ha WHBECTUUMUTE B ASAN0BM (PUMHAHCOBUM MHCTPYMEHTU
WHCTPYMEHTN € Ha CTOMHOCT 16 087 xun. nB. — akumMu 1 OSnoBe Ha KONEKTUBHU MHBECTULMOHHU
cxeMu. XapaktepbT Ha AeWHOCTTa Ha OOroBopHUTE hOHOOBE U 3aKOHOBUTE OrpaHuUYeHusi, KouTo
cnasgat npu opMupaHe W ynpaBfieHWe Ha WHBECTULMOHHWSA MM MopTdenn, BKIOYUTESNHO U
NMMUTUPAHUAT CPOK 3a U3MbIIHEHNE HA 3asBEHNTE NOPBYKM 3a 06paTHO M3KyrNyBaHe Ha OANOBE Ha
CBOUTE KINMEHTW, AaBa OOMbIIHUTENHA Bb3MOXHOCT EMUTEHTa Aa nnaHupa v M3BbpLiBa CBOUTE
pasnnawannsa perynspHo. Mo To3n HaumH [pyXecTBOTO Lie OCurypyu OnTUmarneH BapuaHT 3a
ocBoboxaaBaHe Ha He0BX04MMUS NapUYeH Pecypc, Ypes NPeCcTPyKTypupaHe Ha NapuyHUTE NOTOLN,
0e3 ToBa Aa ce OTpasu HeraTMBHO BbPXY MHBECTMUMOHHATa nporpama Ha ,bynrap Yex WHeect
XonanHr® ALl, Hocenkun CcbLeCTBEHU 3arybu 1 nponycHaT NON3u B Ab/ArOCPOYEH MnaH.

Ha onpeaeneH etan oT pa3BUTUETO Ha XonguHrosaTa CTPYKTypa Ha EmMuTeHTa ce oyaksa aa
Ce 3acunu BIMSIHMETO Ha Bu3Hec puckoeeTe, npeng KoMTo ca NnoctaBeHn KoMnaHnnTe, B KOUTO TOMN
MHBECTUpa. [1BeTe OCHOBHMU nogKkateropumn Ha OusHec pucKa ca: (bI/IpMeH PUcCK " d)I/IHaHCOB PUCK.

OUPMEHUAT PUCK € CBBbP3aH CbC CNOCOBHOCTTa Ha eaHO APYKXECTBO Aa reHepupa npuxoau,
a oTTam M nonoxuteneH uHaHCOB pes3ynTtat. B noBeyeTo cnyyam OpyKecTBOTO W3MNon3sa U
npveBnevyeHu cpeacTtsa. [eHepupaHUTe AOX0AM cnedBa [Aa NOKPUAT, KakTo NnaljaHeTo Ha NUXBUTe,
Taka W noraweHuaTa no rnaBHULMUTE Ha 3aeMHUTe cpeactea. [pu gpyxecTBaTa M3BbpLUBALLN
NpPou3BOACTBEHA AEWHOCT OCHOBHA 3ajadya e peanuavpaHeTo Ha gocTaTbyeH obeM npopaxowm,
KOUTO [a MOKpUAT pasxoaute. JOMbNHUTENHO, Cnea usnnaljaHe Ha 3agbikeHusaTa, nedvanbata
credBa Oa e JocTaTbyHa 3a pasnpedeneHve Ha AMBMOEHT Ha coOCTBEHWUMTE Ha akuuuTe.
PelHNAT n36op Ha MHBECTULIMOHHU MPOEKTU MOXe [a [AOBeae, KakTo A0 MUHUMU3MpaHe Ha
neyanéuTte, Taka v A0 3aTpyAHEHUS NPy 06CNY)XBAHETO Ha 3adblHKeHUsTa Ha EMuTeHTa.

®drHaAHCOBUAT PUCK NMOKa3Ba AOMblHUTENHATaA HECUTYPHOCT Ha KpeanTopuTe 3a noslyvyaBaHe
Ha TexXHUTe B3EeMaHus B Cry4yau, KoraTo ApPYXeCTBOTO W3Mon3yBa MPMBIIEYEHU WU 33EMHM
cpeactBa. Kato OCHOBHM u3meputenun Ha (PMHAHCOBWS PUCK Ce U3MNon3yBaT nokasatenuTe 3a
oMHaAHCOBa aBTOHOMHOCT U KOEUUMEHT Ha 3aANbXHANOCT. BUCOKOTO paBHuLLE Ha KoedumLmneHTa
3a pMHaHcoBa aBTOHOMHOCT, PECMNEKTUBHO HUCKOTO paBHULLE Ha KoeduumeHTa 3a dmHaHcoBa
3a4NBXHANOCT, Ca €AVH BUA rapaHums 3a MHBECTUTOPUTE 3a Bb3MOXHOCTTa Ha [pyXecTBoTO Aa
nnawa perynsipHo, CBOUTE AbNTOCPOYHN 3a0bIDKEHMS.

Puck ot npomMsiHa Ha CTOMHOCTTa Ha NpuUTeXXaBaHUTE OT APYXeCTBOTO (PUHAHCOBU
MHCTPYMEHTU

PuckbT OT cnag B ueHUTe Ha (PUHAHCOBUTE WHCTPYMEHTU € OCHOBHUS PUCK MNpea
WHBECTMLMUTE B TakMBa akTMBW. [pean ga npucTbnm KbM MHBECTULMSTA [pyKECTBOTO M3BbpLUBA
aHanms 1 NporHo3sa 3a 6bAEeL0ToO PMHAHCOBO CbCTOSIHUE M pe3ynTaTuTe OT AENHOCTTa HA EMUTEHTA
Ha nHaHCOBU MHCTPYMeEHTU. Ha 6a3a Ha To3n aHanus ,bynrap Yex MuBect Xonavur’ ALl nsrpaxaa
CBOUTE NMPOrHO3u 3a 6baeLwn NapmMyHM NOTOUM reHepupaHu oT AUBUAEHTU, NMNXBEHM NNaLLaHusa n
CTOMHOCTTa Ha nnaiiaHeTo oT 6baeLla npogaxba Ha HCTpymeHTuTe. MNocneaHoTo obade e B npsika
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Bpb3Ka C NasapHUTE LiEHW, KOUTO BapupaT B LUMPOK AnanasoH. MNpoabmkuTeneH cnag Ha ueHuTe Ha
Te3an UHAHCOBM MWHCTPYMEHTM Ou 3acerHan HebnaronpusaTHO onepaTUBHUTE pesynTatn wu
(PMHAHCOBOTO CbCTOSAHUE Ha ,bynrap Yex UHeect Xongauur” A. To3n HeraTueeH pesyntat MOXe
Oa 6bae NPUYMHEH, KakTo OT hakTopu, BNUSLLM NPSKO BbPXY OEMHOCTTa Ha BCSKa KOMMAHUA U B
CeKkTopa KoUTo onepupa, Taka U Ha Makpo HMBO, CBbP3aHO C CTPECEHMS HA CBETOBHUTE Kanutanosu
nasapu, npegvsBuKaHnM OT Heo4yakBaHO CcbOMTME, kaTo naHgemusTa oT COVID-19. C no-ronsm
WHTEH3UTET Ha BNUSHNE Ce OKa3BaT Taka HapeYEeHUTE LMKIMYHN aKLmMK, KOUTO ce gedmnHupaT KaTto
TakuMBa, KOUTO CUITHO ce BnusIAT OT obujata OM3Hec akTMBHOCT. B nepmoan Ha MKOHOMMYecka
eKcrnaHausl, neyanduTte Ha oupmMuTE LLIEe HapacTBaT C NoBeYe OT CpedHuTe 3a nasapa, a B nepuog
Ha peuecus e HamanaBaTt ¢ no-rondam Temn. MNpumep 3a UMKANYHU KOMNaHWM Koprnopauumite oT
cthepata Ha aBTOMOOWUNOCTPOEHETO, JYKCO3HUTE CTOKM W YCnyrn, (uHaAHCUTE U BUCOKUTE
TEXHOMNOINKN, TYPU3bM U MbTYBAHUS U T.H.

LinknnuyHnTte akuumn ca TakvMBa npu, KOUTO Ce OYaKBa Ja ce oTyeTaT NPOMEeHU B HMBaTa Ha
Bb3BPbLLAEMOCT MO-rofieMn OT NPpOMeHuTe B obLWKTE paBHMLA 3a nas3apa. ToBa O3HayaBa, ye B
nepuogn Ha HapacTBaHe Ha nasapHUTe UeHW MNpoueHTUTe Le HaasulasaT nasapHuTe, HO B
nepvoan Ha HamaneHnus we 6baaT ¢ no-ronemun oTpuuatenHu ctomHocTn. OT gpyra cTpaHa ca no-
HWCKO PUCKOBUTE aKLMM Ha KOMNaHWM onepupaLlm B CEKTOpPUTE Ha NOTPEOUTENCKNTE CTOKKU, akuum
Ha OTOPaAHWUTENHUA CEKTOp, HEABWXKMMUTE MMOTU, KOMYHanHWUTE YCnyru n 3gpaBeonasBaHeTo ,
4YMeTo NasapHO NPeACTaBsHe He OTYMTa roneMy aMmnIMTyau B Nepuog Ha pa3Tex Ha nasapure u ce
cunTaTt OT UHBECTUTOPUTE 3a ybexuia B Nepnuoan Ha peLecus U o4akBaHUSA 3a NpoabikuTenHa
nkoHomu4decka kpusa.Kbvm 31.03.2020 r. opy>keCTBOTO pasnonara ¢ uHsectnuumn B 33 emuTteHTa. B
OANoBe Ha KONMEKTMBHW MHBECTULMOHHU CXeMU OT OTBOPEH TWUM, YNATO OEWHOCT M perynauusa e
Peny6bnuka bbnrapusa ca 13 ot 1ax 1 npegcraensasa 9.38 % oT nopTderina Ha ,bynrap Yex MHeecT
XonguHr® All. OctaHanuTte ca B akuum Ha 20 nyGnvyHM KOMMaHuW, TbpryBaHu Ha bbnrapcka
doHgosa 6opca ALl npu Tterno ot 90.62 % B cbwma nopTdenn. MopenocoyeHnTe prHaHCOBM
WHCTPYMEHTU Ce CbXpaHsasaT 1 agMuHucTpupar ot LleHTpaneH genosutap ALl. C Han-ronsam gan ot
noptgenna ot (MHAHCOBM MHCTYMEHTU, ¢ Aaan ot 75.05 % ca Te3n onepupawn B CektoTa Ha
HEeOBWXMMUTE MMOTU, kaTo 6nm3o 1/3 OT TAX ca B akuum Ha [OpYyXecTBa CbC creumanHa
WHBECTULMOHHA Len, TbpryBaHu Ha bbnrapcka doHgoBa 6opca AL

Kbm 31.03.2020 r. nevyan6ata oT npogaxbarta Ha akuuMmM U Ha OSAN0BE Ha KOJIEKTUBHWU
WHBECTULMOHHM cxemMun e 78 xun. nB., KaTo pasMmepa Ha nopTdenna e pegyumpar ot 19 592 xumn.
nB. B kpas Ha 2019 r. go 16 087 xun. n.. lNpe3 nbpBOTO TpUMeceune Ha 2020 r. oueHkaTa Ha
nopTdenna ce ysenunyasa ¢ 405 xun. ne. cnpsamo 31.12.2019 ..

Puckoee, cebp3aHu ¢ mbp2oeusima ¢ (pUHaHCO8U UHCMPYyMeHmu Ha 6br2apckusi
nasap Ha UeHHU KHUXa.

Bb3amMoXHO € ga uma no-mManko nyenuyHo AocTbnHa MHopMauus 3a Gbhrapckute
APY)XeCTBa, OTKONKOTO OOWKHOBEHO Ce MpedocCTaBs Ha pasnofiokeHWe Ha WMHBeCTUTopuTe OT
nyGnMyHUTE OpYy)XecTBa Ha ApYyruTe nasapyv Ha LEHHM KHMKA, KOETO MOXe [a ce oTpasu Ha nasapa
Ha akuuuTe.

Bvnrapckata poHgoBa 6opca e 3HauUMTENHO No-marska n no-cnabo NukeMaHa OT nasapute
Ha LEHHWN KHWXa B HSKOW OPYrM CTpaHW, KakBMTO Ca Te3n C pasBUT KanutanosB nasap B CTpaHu
kaToCALU, Mepmanusa, Benukobputanusa, ®paHums n gp. OCBeH HeratMBHUAT edeKT BbpXY
nasapHuTe LIeHN, HACKaTa NMKBUOHOCT BOAM M 00 OPYIY 3aTPYAHEHUS, KaTO Hanpumep npekomepHa
BONATUIHOCT. XapakTepHaTa HUCKa NMMKBMAHOCT NpaBu nasapbT 4a € CUITHO YyA3BUM OT cnekynaumm
N ueHuTe moraT Aa 6baaT MaHunynMpaHn OT OTHOCUTENHO Marnku no obem caernku.
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Bbpxy nasapHaTa LeHa Ha KoMnaHM1Te MoraT Aa NOBNUSAT 3HAYUTENHN ObaeLn npoaaxom
Ha akuuM OT aKUMOHepW npeanaraiiy 3a npoaaxta KonuyecTBa, 3HAYUTENHO pasnuyasally ce oT
HOPMarnHUAT 06eM 3a TbProBusi.

Tvprosusita Ha BB ¢ uHAHCOBU MHCTPYMEHTU Ha [pyXecTBOTO MOxe ga 6bae cnpsiHa
W3BbHPEOHO B NpeaBuAEHUTE OT 3aKOHa crnyyau , pasnucaHu B Y. 91 ot 3akoHa 3a nasapuTe Ha
(PMHAHCOBM MHCTPYMEHTU, CbrnacHo 4n. 75 ot lNpaBunata 3a TbproBus Ha bPE, CbBeTbT Ha
Oupektopute Ha BB moxe ga cnpe TbpryBaHeTo Ha AkuuuTe Ha BOB BpemeHHo. Besko BpeMeHHO
crnvpaHe Ha TbproBusaTa C BCSKa eAHa OT akuuute TbpryBaHn Ha BOB 6u nmano HebnaronpuaTeH
edeKT BbpXy NIMKBUOHOCTTA U LieHaTa W.

Puckoee, cebp3aHu ¢ UHeecmupaHemo 8 Hedsu)Xumu umomu

C Han-ronama TexecT oT noptdenna BbB PUHAHCOBM MHCTPYMEHTU Ha [pyecTBOTO ca
TakmBa, KOUTO Ca B Npsika 3aBUCMMOCT OT MEPCMNEKTMBUTE HA KOMMAHUMUTE OnepupaLln B CEKTOP
»,HeaBmknumMm nmMoTun®, cCbOTBETHO (PMHAHCOBUAT UM pe3ynTaT e MMa CbLUeCTBEHO 3HaveHue 3a
nocTurHaTaTa goxogHocT Ha ,bynrap Yex UHueect Xonguur’ AL

Puckose, CBbp3aHMN C MHBECTUpaHeTo B HeEABMXNMN UMOTU , CTOALLKM npea KOMNaHUnTe oT
CeKTopa OTHOBO Morat ga ce KBaJ'IVICbI/ILl,I/IpaT Ha cuTemMaTtu4Hnm , KOUTO 3aBUCAT OT MaKkpocpeaarta
KaTo UAano n HeCUCTeMaTtuyHu , T.e. Te3n CﬂeLl,I/ICpI/ILlHI/I 3a BCAKO OTAENTHO OPY>KeCTBO.

B nbpBaTta rpyna nonagat puck oT 3abaBeH MKOHOMUYECKM pacTeX, PUCK OT MoBMLLIABaHe
Ha Ges3paboTuuaTa,kpeguTeH pUck Ha ObpXkaBaTa, BanyTeH pUCK, MHMMaLMOHEH PUCK U TaKbB
CBbp3aH C HeGNaronpusiTHA WM3MEHEeHWs! Ha NasapHUTE JUXBEHU HUBA, MOMUTUYECKU PUCK,
HeGnaronpusATHN NPOMEHMU B AHBYHUTE M OPYrY 3aKOHU;

BbB BTOpaTa rpyna, Ha HecucTemaTU4yHWUTE PUCKOBE, Ca pUCKoBeTe Mpou3TMYally oT
dhakTopy 1 NPOMEHMU, KacaeLlm NPSIKO BCAKA eqHa KOMMNaHUs OT CEKTopa U BbpXY TSIX B Hal-ronsima
CTeneH Te MoraT a oKa3BaT BfMsiHME U NO-CbLLECTBEHNTE OT TAX ca:

e HAMarieHne Ha pPaBHULLETO HA HAEMUTE UK NnawlaHusaTa No ApyrM BUAOBE OOrOBOPM 3a
npepocTaBsHe Ha nonsBaHe - I3MeHeHWeTO Ha nasapHWUTE LEHW Ha HeOBWXKUMWUTE UMOTU WU
KOHKPETHO Ha NpuTeXaBaHMTE OT KOMMAHUUTE aKTUBM NPOMEHS HETHATa CTOMHOCT Ha aKTUBUTE Ha
egHa akumsa. OT nocnegHaTta o ronsima CTeneH ce onpeaerns nasapHara CTOMHOCT Ha TbpryBaHUTe
akuum,

e yBEMNYEHME HA LIEHNTE Ha CTPOMTENCTBOTO - [ogobHO yBenuyeHne 6u ce Habnwgasano,
aKO MHBECTULIMOHHATA aKTUBHOCT B CEKTOPA M3NPeBapu HanuM4H1s kanauuTerT,

e 3aCUNBaHE Ha KOHKYPEHLMATa MEXAy CTPOUTENHUTE DUPMM, areHUMUTe 3a HEeABWXMMM
UMOTW, ApYXKecTBaTa CbC creunanHa WMHBECTUUMOHHA Len, TbProBCKM OaHKW, WUHAMBMAYaNHW
WHBECTUTOPU 1 Op.

e H/CKA NUKBMAHOCT Ha MHBECTULMNTE B HEABWXKMMMU UMOTU - VIHBECTULMNTE B HEABMXKMMU
NMOTM Ca HUCKO NUKBMOHW. TOBa O3Ha4yaBa, Ye UMOTU, MPUTEXABAHN OT KOMMAHUNTE € Bb3MOXHO
Aa He BMxa Mornu ga ce npodaaaT 3a KpaTbK CPOK U C HUCKM pa3xoam Ha nasapHa unv cnpasegnvea
ueHa. lNpu HeobxogmmocT OT Obp3a npogaxba Ha npuTexaBaH UMOT € Bb3MOXHO TS Oa ce
OCbLLECTBM Ha MO-HMUCKa OT NasapHaTa Wnu cnpaBeAnvBaTta LieHa, KOeTo e Hamanu oYakBaHuUTe
npuxoam,

e PUCKOBE OT Bb3MOXHO HapacTBaHe Ha pa3xoauTe Mo NoadpbXka Ha WUHBECTULMOHHUTE
NMOTK

® BbBEEHOTO N3BbHPEHO NOMOXEHME Y HAC, MPUYNHEHO OT pa3npocTpaHeHneTo Ha Covid-
19 noBepe A0 3aTBapsiHe Ha HAKOM TbProBCKM LIeHTpoBe, 0hUC Crpagm, peCTopaHTh 1 XOTENN, KOUTO
e cpewaT TPYAHOCTM MpY 3anfalaHeTo Ha 3adbIDKEHUsATa CU, BKITHOYUTENHO U pasxoguTe 3a
Haem. ToBa OT CBOsi CTpaHa NPSKO LLie NocTaBM B PUCK COBCTBEHMUMTE Ha crpaavTe Aa He moraT aa
obcnyxBaTt HaBpeMe BaHKOBUTE CU KpeauTu.

®UHAHCOBOTO CbLCTOSIHME W pe3ynTatute OT AeWHocTTa Ha EmuteHTa ce BNuAsST oOT
nasapHuTe LeHM Ha peauua (OUHAHCOBU MHCTPYMEHTU B KOWUTO TOW € WHBECTMpan, KOUTo ca
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npegMeT Ha cBob6OOHO TbpPCEHE M MpeafiaraHe M pasnuyHu gpyrn aktopyu U3BbH KOHTpona Ha
.bynrap Yex Nueect XonauHr’ ALl. B nocnegHuTe HAKOMNKO MeceLa Tesn LeHU LUMPOKO Bapupar, B
pesynTtaTt Ha pasnpoctpaHeHaTta naHgemuna ¢ COVID-19 n oTpaxeHneTo N BbpXy UKOHOMUYECKUTE
npouecn. PaspactBaHeTo unuM npobnemu npu oOBNagsBaHETO Ha Kpu3aTa e Josede Oo
NPOABLIDKUTENEH Ccnaj Ha UeHWTe Ha Te3n (UHAHCOBU WHCTPYMEHTW, KouTo 6w 3acerHan
HeGnaronpuaTHO onepaTuBHUTE pe3ynTtatn n PUHAHCOBOTO CbCTOsSIHME HA EMuTeHTA.

,bynrap Yex WMHeect XonauHr’” Al e ApyXecTBO OT XONAMHIOB TWUM W BrowaBaHe Ha
onepaTuBHWUTE pe3ynTaTtv, (PMHAHCOBOTO CbCTOSIHME W MNEPCNEKTUBMTE Nped AeWHOCTTa Ha
ApyxecTBata OT nopTdonnoTo Moxe Aa uma HebnaronpusiteH edekT Bbpxy pesyntatute oT
AeHOCTTa U (PMHAHCOBOTO CbCTOsSIHME Ha EMWTeHTa, BKMOYMTENHO M cnocobHocTTa My Aa
nsnnawa nuxsu U AMBUAEHTMU.

Puck, cebp3aH c eMumeHma Ha UeHHUMmMe KHUXa

PUCKbT, CBbp3aH C €MWUTEeHTa Ha LEHHWTE KHWXa ce onpedenss OT TbProBCKUTE,
topuanyeckuTe, ynpaBneHckUTe 0COBEHOCTM M XapaKTEPUCTUKU HA OTAENHW eMUTEHTU, B YMUTO
WHCTPYMEHTU uHBecTupa [OpyxectBoTo. KbM Aatata Ha M3rotesiHe Ha To3un [JokyMeHT EMuteHTa ce
CTpPeMU Oa CcbCpenoTovaBa WHBECTUMLMMTE CUM B MHCTPYMEHTU TbpryBaHW Ha perynvpad nasap,
KOUTO perynsipHo NpefocTaBsT OTYETU HA CBOUTE MHBECTUTOPM.

Puck om Hepa3zdaeaHe Ha dueudeHmu

PuckbT OT HepasgaBaHe Ha AMBUMAEHTU € Bb3MOXHOCTTA BbMpekn peanuanpaHa nevanba
OT ApyxectBata B noptdenna Ha ,bynrap Yex Wusect XonguHr’ AL, obwoTto cbbpaHue Ha
akumoHepuTe Oa He B3eMe pelleHue 3a pasnpegeneHve Ha auBuaeHT. [lpyxecTtBaTa CbC
creymanHa MHBECTULMOHHA Lien ca 3aabikeHu aa pasnpegenat MuHumymM 90 Ha cTo oT nevyanbarta
3a roguHata noa cpopmata Ha AuMBMAEHT. HesaBucMmo OT ToBa cnep npeobpasyBaHe Ha
rHaHcoBMA pe3ynTaT 3a roguMHarta, cCbriacHo pasnopenbute Ha yun. 10 , an. 3 ot 30CUU e
Bb3MOXHO [a He e peanuanpaHd nognexaly Ha pasnpegeneHve uHaHCcoB pe3ynTar.

OcraHanuTe KoMnaHuM, B KOMUTO MMa [AnoBO ydactue [lpyxecTBOTO pasnpenenaT
AVBMAEHTN NO peda v npu ycnosudaTta, npeasuaendn 8 30CKL, 3MMUK, T3 n YcrtaBa um mn no
peweHne Ha OCA.

KonekTnBHUTE MHBECTULMOHHU CXEMU , YAUTO OANOBE Ca B l'IOpT(*')OJ'II/IOTO Ha EMnteHTa He
pasnpenenAat ouBnOeHTn, Kato nevyanbute um Kanntanm3npart B CTOMHOCTTa Ha aKTUBUTE M.

CembsiMeHM PUckK

CeTbINMEHT PUCKBLT M3pa3ssiBa BEPOATHOCTTa OT 3abaBa UM HEU3MbIHEHWE Ha HacpeLleH
aHraXXMMeHT Mo MNPEexBbprsHe Ha MapuyHM cpeacTsa UnM OUHAHCOBU MHCTPYMEHTM MO MOBOA,
CKINIOYeHa caernka, npu MNposIBIIEHNETO Ha KOSTO WHBECTUTOPBLT MOXe Aa peanusupa 3ary6a,
nponycHe Nonaun Uy n3nagHe B HEBb3MOXXHOCT [a U3MbIHW APy CBOW NocneaBally aHraXXUMeHTU
3a [oCTaBKa Ha MapuyHW CpeacTBa UNM PUHAHCOBU akTUBW. TOBa € PUCKBLT, Y€ CETbIIMEHTLT B
nrnatexHa cucteMa Hs\iMa da Ce OCbLLEeCTBU, NOpaay HEBBb3MOXXHOCT Ha y4acTHMK B MnaTexHara
cucTeMa aa M3MnbIHM CBOMTE 3adbibkeHusi. TO3M PUCK € paBeH Ha pasnukaTta Mexay LeHaTta Ha
[afleH aKTUB 1 TeopeTnYHaTa aTta Ha U3MbIHEHME U LieHaTa Ha akTuBa Ha AaTtaTa Ha U3NbIIHeHue.
ToBa e pasnukaTa Mexay CeTbIIMEHT LieHaTa, of4obpeHa 3a (PMHAHCOBUSIT MHCTPYMEHT U TekyLiaTa
nasapHa LieHa Nno BpeMeTo Ha CeTbIIMEHT, KOraTo pasnukaTa Moxe Aa goBeae Ao 3aryba. B Hskom
CUTyauun ceTbIIMEHT npoueaypvTe moraT ga 6baaTt NoBnUSHU OT Gposi TPaH3aKUMKM U MO TO3M
HauMH Oa BBb3NPEnsTCTBaT TAXHOTO M3NbIHEeHWe. HeBB3MOXHOCTTa Aa ce U3MbIHU CEeTb/IMEHTa
nopaav nogobHu npobrnemu, Moxe Aa Bb3NpensaTcTBa UHBECTUTOPUTE OT U3roAHU UHBECTULIMOHHU
Bb3MOXHOCTU U Aa Aosese Ao 3aryba. CeTblIMEHT PUCKBT MOXe A Bb3HUKHE KaKTO KaTo KpeauTeH,
Taka 1 KaTo NUKBUAEH puck. Meproaa Ha pasnnallaHusTa no caenkutTe ¢ akuMuTe Ha nyenuyHnTe
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KOMMaHuW, ¢ KOUTO pasnonara [pyxecTBOTO MO NpasBunaTta 3a NpuknYBaHeTo UM Ha LleHTpaneH
Aenosutap Al e 1o BTOpUAT paboTeH AeH cres CKoYBaHETO UM Ha perynupaH nasap. 3a gsnoeete
Ha KONEKTMBHUTE MHBECTULMOHHM CXEMU € criopes oaobpeHnTe UM npaBuna Ha BCEKU JOrOBOPEH
¢oHA, HO He Mo-AbMbLI OT 3aKOHOBMS OT 10 AHM OT AaTaTta Ha nofaBaHe Ha Mopbyka 3a obpaTHO
N3KynyBaHe.

Puckbm om koHUeHmpauus

PuckbT oT KOHUEeHTpauus npeg ,bynrap Yex Mueect XonauHr® ALl Bb3HMKBa B cnyyauTe, B
kouTo [pyXeCTBOTO MHBECTUpPA 3HAYMTENEH OAn OT COOCTBEHUTE CU aKTMBM BbB (PMHAHCOBM
WHCTPYMEHTWN Ha eOUH EMUTEHT U Ha eMUTEHTU OT eAHa MKOHOMMYecKa rpyna. Taka To ce usnara
Ha puck B Gbaelle Aa cpeLlHe TPyaHOCTU Npu NofnydYaBaHe Ha ObIDKMMUTE KbM HEro NIMXBu n/vnum
rmasHMUM MO obnurauum, pecrnekTMBHO LeHaTa Ha OAnoBuTe (PMHAHCOBM akTMBWM Ja chagHe
3HauuTenHo. PbKOBOACTBOTO crnean 3a guBepcudumkauusita Ha noptdenna n unsbsarsaHe Ha
KOHLeTpauusaTa Ha HUBO KOMMaHUSA U MKOHOMMYecKa rpynaTpuTe KOMNaHuM ¢ Han-ronsiMo Terno B
noptgenna otT PUHAHCOBU MHCTPYMEHTM Ha CTOMHOCT Ha 16 087 xun. nB. unu 74.85% ot HabpaHaTta
cyma oT obnuraumoHHms 3aem kbM 31.03.2020 r. ca ¢ Terno ot 37.91% (opy»xecTBO B cekTopa Ha
HeaBwxMMnTe nmoTn), 17.85% (AOCUL, cekioputmnsmpallo Heasmwxmmm nmotun) n 12.35% (cexktop
NPOMMLLITEHOCT)

PUCKBT OT KOHUEHTpaUns Npu akumMmTe 1 ASrnoBeTE Ha KONEKTUBHUTE MHBECTULMOHHM CXEMMU
Ce XxapakTepusumpa C WHBECTUpaHe Ha (PUMHAHCOBW WMHCTPYMEHTW MNpeguMHO Ha eauH nasap
(abpxaBa, reorpadCcku panoH), B criydasi ToBa ca KomnaHum ¢ aenHoct Penybnuvka bbnrapus , kato
BbMPEKM pasHOPOAHOCTTa UM, Haf 75 % OT CTOMHOCTTa Ha nopTdenna ca 0T EMUTEHTU, onepupaLLm
B CEKTOpa Ha HeaWKUMUTE UMOTH.

KpedumeH puck

KpeauTHUAT pUCK € PUCKBT, Ye KOHTPareHTbT HAMA Ja U3MbIHW 3a0bIPKEHUATa CUM NO AajeH
hUHAHCOB MHCTPYMEHT UM JOroBOp, KOETo BoaAn A0 dmHaHcoBa 3aryba. NanaraHeTto Ha ,Bynrap
Uex MHBecT XonauHr’ ALl Ha KpeaUTEeH pUCK € orpaHMYeHo 0O pa3mepa Ha 6anaHcoBaTa CTOMHOCT
Ha PMHAHCOBUTE aKTMBM, NPU3HATU B Kpasi Ha oTdeTHUS nepuog 31.03.2020 r., a UMEHHO:

B xun. ns.. 2020 . 2019r.
pynu ¢pouHaHCOBU aKTUBMU — 6aniaHCOBU CTOMHOCTMU:

Tbproeckun 1 apyrn B3eMaHus 8 397 3923
BaemaHus oT cBbp3aHu nuua 783 1500
dUHAHCOBWN NHCTPYMEHTH 16 087 19 595
Mapun n napuyHN ekBMBanNeHTn 41 499
BanaHcoBa cToMHOCT 25308 25517

U3moyHuk: MexOuHeH HeoOumupaH puHaHcos omyem kbMm 31.03.2020 2. Ha ,,byneap Yex UHeecm XonduHe”
Al

erLI,I/ITHI/IﬂT PUCK OTHOCHO Nnapun U napudyHn ekBmBasrieHTu, cpeactBa Ha nNapuyHU4A nasap,
HeobeaneveHn obnvraumMm n gepmMBaTMBHN (PUHAHCOBN MHCTPYMEHTU CE CUYMTa 3a HECBLLLECTBEH,
TbW KaTO KOHTpareHTuTe ca GaHkn ¢ gobpa penyTaums M BUCOKA BbHLUHA OLIEHKA Ha KPeaUTHUS
PEVNTUHT.

yl'lpaBJ'IeHVIeTO Ha puUCka BKI4YBa W3NON3BaHETO Ha MeXaHM3MM 3a MOHUTOPUHI Ha
napumyHmTe notoun B OPYy>XeCTBOTO U OrpaHn4aBaHe Ha Bb3MOXHOCTUTE 3a Bb3HWMKBAHE Ha HOBU
B3eMaHuA

Kbm MomeHTa [pyXeCTBOTO HsiMa MPOCPOYEHM 3agbibkeHua un obcnyxesa peaoBHO
3agbikeHuaTa cu. ,bynrap Yex MuesecT XonaumHr® ALl reHepupa JOCTaTbyHO MapuU4yHM NOTOoLM,
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ynpaBnsiBaHu NpodecuoHarnHo, 3a Aa MoXxe [a NoKpue BCUYKM CBOW 3aabiikeHus. Moaabpixarnku
NNKBUAHWN aKTUBW, BKIIOYUTENHO ONTMMAarHU No pa3mep napu4Hu cpeactsa, EMUTEHTHT cb3aasa B
AocTatbyHa cTeneH HeobxooumuTe YCRNOBUSA W rapaHuun 3a peaoBHOTO oO6CnyxBaHe Ha
obnuraumMoHHUS 3aeMm.

BanymeH puck

[pyXeCTBOTO € U3NOXEHO Ha BarnyTeH PUCK NMpU NOKYNKU u/vnu npogaxou n/vnm noemaHe
Ha 3aemMu pasnuyHM OT pyHKUMOHanNHata Banyta. KbM MOMEHTa Ha M3roTBAHE Ha HaCTOALWMSA
npocnekT [pyXeCTBOTO HE OTYMTA B3EMaHNS 1 3aab/HKEHMS BbB BanyTa pa3nuyHa ot BGN, Ho ToBa
MOXe Aa ce npomeHn B 6baelle. Bb3MOXHO € B onpefeneH MOMEHT TO3M pPUCK Aa € Hanuue, B
Crny4an Ye Bb3HMKHAT NapuyHM NOTOLM, KOUTO He ca B 6bnrapckm neea. o cbLecTBO ca pasnmyHu
npouegypute 3a ynpasfieHWME Ha pucKa 3a KpaTkocpovHuTe (OO0 6 mMeceua) M ObAroCPovHUTE
napu4HU NOTOLM B YyXXAECTpaHHa BanyTa. B cnyyaute, korato cymuTe 3a nnaiiaHe v nonyyasaHe
B OnpedereHa BanyTa Ce O4yakBa Aa Ce KOMMNeHcupaT B3avMHO, TO ToraBa He ce Hanara
AOMBbIHUTENHO XeIKUpaHe.

3aeucumocm om kKinro4o8u ciyxumeisnu

MasapbT Ha Tpyda ce NPOMeHs1 ¢ 6bp3n TEMMNOBE, B CreAcTBME, Ha KOETO TanaHTnneuTe
CNYXWUTENNU Ha KOMMaHUUTe wumaT Bce no-ronsM u3bop 3a no-nepcnekTuBHa paboTa.
OpraHu3aummTe, MbK OT CBOsi CTpaHa Ce CbCTe3aBaT MoMeXay CU 3a MNpuBNWYaHe Ha Hau-
KayecTBeHUTE Cnyxutenu. 3a kagpuTe ¢ JoKa3aHn yMeHUs U OnuT, ToBa 03Ha4yaBa GoraTt usbop ot
Bb3MOXHOCTM 3a paboTa.

[MHaMn4yHUTE NPOMeHU cb3daBaT NpeausBUKaTernicTBa 3a OU3Heca, OT rnegHa Todka Ha
NpuBnMYaHe U 3agbpXkaHe Ha Kaapw, KOETO Hamara ycunusita Ha KomnaHusiTa Ja ce HacoyaT He
camo B Ha3HayaBaHETO Ha HOBW CNYXWUTENW, HO U B 3ana3BaHeTo U pa3BMBAHETO Ha HACTOSILLUTE.
AKO CRy>XMTENUTEe CU MUCIIAT, Ye MoraT Aa nory4daT no-4obpo npeanoXxeHne Ha ApYro MSICTOo, Te
moraT Aa 6baaT M3KyLeHu Aa TbpcaT Apyra paboTa.

3arybata Ha Kkn4oBM pabOTHMUM YECcTO ce OKkasBa CKbMa, Mopagu BrOLIABaHETO Ha
NPOVN3BOAMTENHOCTTA U HEOGXOAMMOCTTa Aa Ce HaMepsiT U oby4aT HoBU cnyxuTenu. [Npu Takasa
cuTyauus, YecTto pabotogatenuTte ca NpUHyaeHU Aa nnawaTt no-BUCOKM 3annati OT CpeaHoTo 3a
nasapa HVBO, 3a ja Morart [ia 3anbfHAT 6bp30 BakaHTHaTa no3uuus. Torasa, obave HIMa rapaHLms,
4ye HOBUAT CMYXXMTEN LLie MOXe Aa Nnokpue paboTHUTe cTaHd4apTW, MOCTaBEHW Npes Hero.

JluxeeH puck

B pesynTaTt Ha AnHamukaTa Ha nasapHuTe ycrosus, EMUTEHTa e nsnoxeH Ha nasapeH puck
MO OTHOLLUEHWE Ha eKCrno3uuumMTe CU B NIMXBOHOCHU (PMHAHCOBU WMHCTPYMEHTW, BKITHOYMTENHO OT
noHacsiHe Ha 3arybu, cBbp3aHu ¢ obesueHkaTa Ha (PMHAHCOBU UHCTPYMEHTU U HamanssaHe Ha
npuxoauTe oT Tax. [lpomsiHaTa B NnxeBeHnTe HMBa B bbnrapus, B EBpo3oHaTta, B CALL 1 B cBETOBEH
nnaH e M3KMYUTEeNHO BaXeH nokasaTtern, KOWTo [pyxecTBOTO OTOGNM30 cneaun, 3a Aa Moxe Aa
pearvpa He3abaBHO (4Ype3 NPecTPyKTypupaHe Ha nopTdenna cu Unv U3nonssBaHe Ha Xemkmpalum
TEeXHUKN) B cny4van, ve ,bynrap Yex NuBect XonavHr’ Al Abp>Xu ObNroBU N ApYr UHCTPYMEHTH,
KOUTO Ce BNUSAT OT NINXBEHUTE paBHULLA.

KbM MoOMeHTa EMuTEHTa He nputexaBa TakMBa UHCTPYMEHTU U BUSHWETO Ha NUXBEHUTE
HMBa He 3acTpallaBa NpPsiko CTOMHOCTTA Ha MHBECTULMUTE MY .

JlukeudeH puck

CBbp3aH e ¢ Bb3MOXHOCTTa [Ipy>KEeCTBOTO Aa He noracu B LOrOBOPEHUS pa3Mep WU CPOK
cBou (bMHaHCOBU 3aabimkeHus. JIMKBUOHMAT PUCK MMa OBe U3MEePEHUs - pUCK [1pyXecTBOTO Aa He
6bae B CbCTOsSIHME Oa MOCpPELLUHE 3aOb/DKEHUSITA CW, KOraTo Te CTaHaT U3MCKYyeMU M PUCK OT
HEBb3MOXHOCT [Ipy)KecTBOTO Aa peanuaupa CBOM akTUBM Npu noaxoasila LeHa u B NpuemMnveu
cpokoBe JIMKBUOHOCTTa 3aBMCU MMaBHO OT HANIMYNETO B APY)KECTBOTO Ha MapU4HN CpeacTea Un Ha
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CbOTBETHUTE MM antepHaTuBW. [pyrusaT OCHOBEH (haKTOp, KOWTO BfMSie CUIIHO € CBbp3aH C
npuBreYeHns kanuTan, kaTo Toil Tpsibea Aa ce nogabpka B ONTUManHo paeHuLie. B gonbnHeHue,
TbproeckaTa nosuuus Ha [lpy»xecTBoTo Moxe Aa 6bae HebnaronpusTHO 3acerHata oT cTeneHTa Ha
BONATUIHOCT Ha (DMHaAHCOBWUTE Nasapw, T.e. CTEeMeHTa, B KOSITO MasapHUTE LEeHW BapupaT npes
onpeaerneH nepuoa 1 Ha onpeaeneH nasap, He3aBUCMMO OT Nas3apHUTe HUBA.

[leHoCTTa No nnaHupaHe Ha KanuTanoBuTe pecypcu U U3TOYHULMUTE Ha (PUHaAHCUpaHe e
OCHOBEH MpuopuTeT B ynpasneHuveTo Ha pApyxectBoto. ,bynrap Yex Wusect Xonguur’ Al
noaabpa 3HauymTeneH o6em BUCOKO NMKBUAHM aKTUBU N € B CbCTOSIHNE Aa NOCPELLHE BCUYKUTE CU
HY>XOM OT nnawaHusa no uHaHCoOBUTE CU NacuBMU.

Kbm 31 mapT 2020 r. nagexuTte Ha JOroBOpHUTE 3agbImKeHUs Ha [pyXecTBOTO (CbabpKaLLm
NNXBEHW NNawlaHus, KbAETO € NPUIoXnmMo) ca obobLLeHn, KakTo crneaBa:

(B xun. nB) Tekywu HeTekywm
31 mapT 2020 r o 6 Mexpy 6u| OT1p05 Hap 5 roauHmn
Meceua |12 meceua roavHU
THProeckn u Opyrn 3agbIimKeHNs - 97 - -
Opyrn 3agbmkeHns 264 - - -
3agbmkeHnst no obnuraynoHeH 3aem 233 - 8 606 12 908
OBLLO 497 97 8 606 12 908
Tekywm HeTekywm
31 npekemBpu 2019 r. Ho 6 Mexpgy 6u| Or14805 | Hag 5 roguHun
Meceua |12 meceua roauHn
TbproBckn 1 Apyrn 3agbrmkeHus - 4 - -
[pyrn 3agbimkeHns 257 - - -
3aabmKeHnsa no obnmraynuoHeH 3aem 12 - 8 606 12 908
OBLLO 269 4 8 606 12 908

»”

U3moyHuk: MexduHeH HeoOumupaH ¢uHaHcos omyem kbM 31.03.2020 2. Ha ,byneap Yex NHeecm XonduHe
Al

Puck om 3ampyOHeHue unu Heeb3MOXHocm [Jpykecmeomo Oa 2eHepupa
docmambYeH napu4yeH rmomok 3a o6cny)KeaHe Ha 3a0bJDKeHUssIma cu rno o6nueauu0HHama
emucusi

CnocobHocTTa Ha [Ipy>kecTBOTO Aa noracsasa CBOUTE 3a4blMKEHWS, BKNIOYBALLO Aa u3nnawa
rMaBHUYHUTE N NUXBEHUTE MNallaHusi Mo eMmucusita obnurauumn, obekT Ha HacToswmsa NpocnekT,
3aBuCK OT Bb3MOXHOCTTa Ha ,bynrap Yex MuBect Xongunr’ Al oa reHepupa B 6baeLe 4OCTaTbyHN
napuyHm notoum. MoHacTosiwem [pyXeCTBOTO € M3BbPLUUIO NPECTPYKTypUpaHe Ha nopTtdenna cu,
KaTto ¢ NpuaobuTuTe OSNOBKU ydacTus ce NnaHupa pUTMUYEH MONOXUTENEH onepaTUBEH NapudeH
noToK nog dopmaTa Ha AMBUOEHTHUM W KanuTanoBu nevanbu, kato cregsauw (6baewl) etan e
NpeaBuMAEHO M pasBUMTUE Ha AOSAMNOBM MHBECTULMW B AbLUEPHU OpYyXKecTBa M dopmupaHe Ha
MKOHOMMYECKa rpyna, HO NoA BAWSIHWE Ha pasnuyHu hakTopu, ToBa 06CTOATENCTBO MOXE Aa ce
npomeHun HebnaronpusaTHo. B TakbB crnyyan, nnawanmata kbm ObnuraumoHepuTte morat ga 6baat
CbLLEeCTBEHO 3abaBeHW, a npu HanuuMeTo Ha onpegeneHn obcroaTencrea, gopy He Obaar
N3BbPLUEHMN.

Puckoeeme cebp3aHu ¢ ynpaesieHcka nosumuka Ha [pyxecmeomo

PuckoBeTe cBbp3aHU C ynpaBrieHcKa nonutuka Ha [pyXecTBOTO ce nposiBaBaTt 0cobeHo
SICHO MpW NpPoMeHun B cTpaTtermsTa. [pyu emuTupaHeTo Ha eMmmncuaTa obnmraumm MeHMgXMbHTA €
3asBUNT KenaHve ga pasBuMBa AEWHOCTTa CWM B MOCOKa npuaobvBaHe Ha HOBU ApYyXecTBa MU
pa3BUTUETO Ha XOnauHroBaTta CTpykTypa Ha ,bynrap Yex WHBecT XonauHr’ Al. ToBa Moxe Oa
Josege [0 cnaj B nevyanduTte u 3aTpygHeHUs B n3nnawlaHeTo Ha 3agbikeHnsita Ha EMuteHTa.
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Puckbm om cknroyeaHe Ha clesnku mexdy [pyxecmeomo u cebp3aHume C He20
Jluya, npu ycroeusi, KOUMO ce pa3Jiu4aeam om nasapHume

PUCKbT OT cKrouBaHe Ha caenku mexay [pyKecTBOTO M CBbp3aHWUTe C Hero nuvua, npu
yCrnoBuWsi, KOUTO Ce pasnuyaBaT OT NasapHUTE € CbLIeCTBEH PUCK Npu Bcsiko [pyxecTBo.
CyeToBOOUTENUTE N OQUTOPUTE Ha EMUTEHTA CTPUKTHO CrNeaaT CAenKUTe CbC CBbP3aHuUTe nuua u
ce CTPeMsIT TAXHOTO U3MbJIHEeHWe BUHarn ga 6bae npy uexHn 6nmskm 4o nasapHuTe.

Puckoee, cebp3aHu ¢ deliHocmma Ha npudobumume Ho8U ObUWepHU OpyXxecmea

PuckoBe, cBbp3aHM C gerHoCcTTa Ha Obpewmute OblUEpHU ApYyXecTBa M ce NposiBsBar,
KoraTo Hag TsX He 6bae ynpaxHsBaH MbreH KOHTPOr. Bb3MOXHO € Te Aa He NOKPUAT ovakBaHuATa
3a npogaxbw w/vnu neyanbu n B ObNBLI nepuod Aa TexaT Ha O6baewoTo KOHCONMMAMPaHO
npegctaesHe Ha ,bynrap Yex WMueect Xonguur” AlLl, npeoBun HamepeHWeTo My ga pas3BuBa
ObLUEPHN N acoummpaHun NpeanpuaTuS.

4. AHOOPMALNA 3A EMUTEHTA
4.1. dupma 1 TbProBCKO HaUMeHOBaHNe Ha eMUTEeHTa.

TbproBcko HaMMeHOBaHWE Ha eMUTEHTa Ha emucusita obnurauum e ,bynrap Yex MHBecT
XonguHr’ ALl . XonamHrbT ny6nnyHoO akuMOHEPHO OPYXXECTBO, permctTpmpaHo B CMOSNSIHCKN OKPBXKEH
cba ¢ PeweHnne Ne 1217 ot 08.11.1996 r. cbe ceganuue B rp. CmonsH, yn. ,XaH Acnapyx” Ne 4,

[pyXeCTBOTO € y4YpedeHo KaTo npmMBaTU3aunoHeH hoH no 3akoHa 3a npuBaTU3aunoHHUTE
doHaoBe ¢ HanmeHoBaHue MNpuBaTusaunoHeH o bynrap Yex NMusect AL

O6uwoTo cbbpaHne Ha akumoHepuTe oT 07 aHyapu 1998 npuema pelleHne 3a npeypexgaHe
OenHocTtTa Ha [MNpuBaTusauunoHeH coHa bynrap Yex UHueect ALl KaToO XONAMHIOBO OPYXECTBO U
npomMsiHa B HaMMeHoBaHMeTO Ha [dpyxecTBOTO OT lNpuBatmusaumoHeH goHg bynrap Yex NHusect AL
Ha bynrap Yex MHBecT XonguHr ALl

4.2. Cepganuile 1 npaBHa hopma Ha eMUTEHTa, 3aKOHOAATEeNICTBO, YpeXxaallo
HeroBaTa AeWHOCT, AbpXXaBa Ha yupeasBaHe U agpec v TenedoHeH HOMep Ha
cefanuLLEeTO Ha eMUTEHTa cropea yYpeauTenHus akT

[bpxaBa Ha permcTpaumsi Penybnuka Bvnrapus
3akoHogaTencTBo, cropes Koeto

EMUTEHTBLT ynpaxHsiBa JeNHOCTTa CH 6bnrapcko
KOpuanyecka copma aKLMOHEPHO OPY>KEeCTBO

MﬂeHTI/ICbI/IKaLI,MOHeH KO Ha rnpaBHUA

cy0bexT (Legal Entity Identifier - LEI) 485100UAX01WOB035795
Cepanuwie rp. Mnoegve

AfQpec Ha ynpaBreHue yn. benrpag Ne 2, eT. 2
TenedoH + 359 896 800 497

*

YebcanTt Ha emuTeHTa http://www.bcihsm.com/

E-mail: office@bcihsm.com

* uHgopmayusima Ha yebcalima He e Yyacm om rpocreKkma, 0C8eH ako ma3su UHghopmayusi
He e 8K/IloYeHa 4pe3 rperpameka 8 rpocriekma.

[enHoCTTa Ha ApYKeCTBOTO He € 0OBbp3aHa CbC CPOK MNKU APYro NPeEKpaTUTENHO YCrOBME.
MpeomeTbT Ha O4EMHOCT Ha ApyxXecTBo €: 1. npuaobuBaHe, ynpaBneHune, oueHka u npogaxba Ha
yyacTtus B Obnrapckum n YyxaectpaHHU ApyXKecTBa; 2. npuaobuBaHe, ynpasreHe n npogaxba Ha
obnurauun; 3. npugobmBaHe, oueHKa M nNpodakba Ha naTeHTW, OTCTbMBaHE Ha IMLEH3M 3a
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n3nonsBaHe Ha nMaTeHTU Ha [OPYXeCTBa, B KOUTO XONAWHIOBOTO [ApPYXecTBO y4vacTtea; 4.
doMHaHCMpaHe Ha [OpyXecTBa, B KOUTO XOSNIAMHIOBOTO [APYXECTBO Yy4yacTBa; WHBECTUpPaHe W
WHBECTULIMOHHO KpeauTupaHe 5. MapKeTuHr, OOpCOoBWM oOnepaunn, WHXEHEepWHr, coOCTBeHa
Tbproecka OeNHOCT 6. ApYyrn TbProBCKN COENKM, He3abpaHeHN CbC 3akoH. [py>KeCcTBOTO MOXe Aa
M3BbpLUBA B CTpaHaTa M 4yxbuHa cOenku OT BCAKaKbB BMA BKIHOYUTENHO da npugobusa, ga
OoTyyXOaBa M [a ce pasnopexga no BCAKaKbB Ha4yvMH C OBWXKMMU BeELUU M BELLHW NpaBa, LeHHU
KHWXXa, aBTOPCKM npaBa, NpaBa BbpXy M300peTeHusi, TbProBCKM Mapkn M NpoMuULINEHN obpasum,
HOy-Xxay W Apyrn oBeKTU Ha MHTeneKkTyanHata CoOb6CTBEHOCT. XONOgMHIOBOTO OPYXECTBO MOXe Aa
npuaobvBa n oTwKAaBa HeaBWKUMM MMOTU. [pyXecTBOTO MOXe Aa yypeasBa AblUepHU
OpYyXecTBa, eHOMNUYHU THProBCKN APYKEeCTBA C OrpaHnyeHa OTroBOPHOCT, [ia OTKpMBa B CTpaHaTa
n B YykOMHa npencraBuTEsICTBa, A Y4YacTBa B OPYXECTBA C MECTHM U YyXXOECTpaHHM nvua B
CTpaHaTta u B u4yxbuHa. [pyXeCTBOTO MOXe [a OTKpPMBaA KIOHOBE W MnpegcrtaBuTencTea npu
chasBaHe Ha M3NCKBaHWATa Ha OeWCTBaLWoTO 3akoHogaTtenctBo KroHoBeTe Ha ApYyXeCTBOTO ce
o603HayaBaT KaTo kbM hMpMaTa Ha ApY>KecTBOTO ce AobaBsa M ykazaHMeTo "KMNoH" n HaceneHoTo
MSCTO, KbOETO € ceaanuieTo My.

KbM gaTtata Ha HacToawmua PeructpaunmoHeH JOKYMEHT KanuTanbsT Ha ,bynrap Yex UHeecT
XonauHr” ALl e B pasmep Ha 1 191 105 neBa, pasnpegened B 1 191 105 6post NOMMEHHM aKLmmn C
HoMuHan 1 (eavH) nesa. KanutanbT Ha OPY)KECTBOTO € aKLMOHEPEH U Ce NpUTEXaBa OT MHOXECTBO
duU3nYeckn nuua M HAKOMKO topuanmdecku nuua. HavanHusa kanurtan, ¢ KOMTO e permctpupaHo
apyxectBoto e 253 606 000 neBa, a yBenuyeHUMeTO crnea ABYKpaTHUTE npeperncrtpauum B
yBenuyeHne n HamaneHne 4o HacTosALWMA My pa3Mep NPomM3Tda OT KanuTanuanpaHe Ha nonarawim
ce aumBmaeHTu. [pes3 Tekywma OTYeTEeH Nepmoa KanuTtana Ha ApyXeCTBOTO € HaMareH ¢ pa3mepa
Ha HepasnpegeneHnTe NOMMEHHN akuumn B pasmep Ha 6 371 no npenopbka Ha KOH n pewweHne Ha
OCA ot 14 pnekemspu 2005 r. MNocneaHnTe U3MEHEHUs1 B KanuTana ca U3BbpLUEHU MO CbaebHO
pewleHne 644 ot 28 toHun 2006 r., kbaeTo oT 397 235 akumm ce Hamanseart (06eacunear) 200 akumm
N ce yBenuyasa kanutana ypes nsgasaHe Ha Hosu 794 070 6post akumn.

[pyXecTBOTO e C egHOCTENeHHa cucTeMa Ha ynpaerneHve cbe CbBeT Ha OUPEKTopuTe,
KOWTO KbM [aTaTa Ha U3roTBsiHE Ha HacToALms PerctpaumnoHeH 4OKYMEHT € B CbCTaB:

1. BaneHtnH MeTogueB ['eoprues
2. NeaH NnusiHoB MBaHoB
3. Cranucnas VBaHoB 'eoprnes

[pyxecTBOTO ce npencrtaBnsiBa OT W3NbNHUTENHUA AupekTtop BaneHtH MeTtogues
"eoprues.

[pyXeCTBOTO € pernctpupaHo no 3akoHa 3a [JaHbuYHOTO NPOU3BOACTBO NoA AaHbyeH Ne
1217056779. V3BbplleHo e BNUCBaHe B EANHHMA Obp)KaBeH PermcTbp Ha CTOMaHCKUTE CyGekTu
L,BYIICTAT” noag mnageHtudmkaumoHeH kog Ne 120054800 HO, kakto u B [bpkaBHO 0OLLECTBEHO
ocurypsieare. ,bynrap Yex MHBecT XonaumHr’ ALl e pernctpupaHo no 3akoHa 3a gaHbka BbpXy
nobaBeHaTa cToMHOCT Ha 24.10.2012 r., a Ha 21.09.2016 r. e geperucTpmpaHo No CbLUMs 3aKOH.

AkumuTe Ha [pyxecTBOTO ce TbpryBaT Ha bbnrapcka cdoHgosa 6opca Al rp. Codmsa ,a
antepHatmeeH cermeHT (BaSE market) ¢ 6opcos kog 6B6.

4.3. MHd)opmame 3a eBeHTyanHuTe HeoTAaBHALWUHU cbLOuTHA, NMPOU3TEKIIN 3a
€MUTEeHTa M OT CbLLUECTBEHO 3Ha4YeHMe 3a OLeHABAHeTO Ha NNaTeXoCNnoCOOHOCTTa

My
Mpe3 nocnegHuTe ABe OUHAHCOBMW FOAVHM:
* He e ocbLuecTBeHO npeobpasyBaHe Ha ,bynrap Yex NHeect XonamHr’ AL,
e HE e OCbLLECTBEHO NPEXBbPASHE UK 3anor Ha NPeanpuATNETO;

e He e OCbLUECTBEHO NpMaobuBaHe Unu pasnopexaaHe ¢ akTUBU Ha 3HAYMTeNHa CTOMHOCT
N3BbH 0BMYaHUS X0 Ha AEMHOCTTa My C U3KIOYEHUE Ha:

v' Tpopaxba Ha 442 825 (4ETUPUCTOTMH YEeTUPUAECET M ABE XUIsaN OCEMCTOTUH
OBafgeceT 1 neT) 6posi NOUMEHHM HanNUYHK akumm ¢ npasBo Ha rnac, ot Ne 1 go Ne 442 825, Bcska ¢
HOMWHanHa cTonmHocT 1 (eauH) ne.,. npeactasnasawm 38,62 % (TpuaeceT 1 0cem USNO WwecTaeceT
1 OBe CTOTHM npoueHTa) oT KanuTana Ha ,OA3UC TYP” AL, EMK: 102729737, 3a obwaTa cyma ot
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3 520 458,75 neBa (Tpy MMIMOHa NETCTOTUH U ABaOECET XUNAAN YETUPUCTOTUH NETAECET N OCEM
n cegempgeceT n net ctotnHkm).Caenkata e ogobpeHa ot OCA Ha gata 21.10.2019 .

v' Tpopax6a Ha 60 640 (wecTaeceT 1 WeCT XUNsiAW LWEeCTCTOTMH 1 YeTupuaeceT) bpos
NOMMEHHM HaNM4YHM akuuK, BCsika C HOMUHanHa ctonHocT 1 (eguH) nee, npecrtaenseawm 87,59%
(ocempaeceT 1 cegem U4MNo U neTaeceT N AeBEeT CTOTHU NpoueHTa) oT kanuTtana Ha ,YHUTEX” ALl -
B NMKBMOaums, 3a obwa cyma ot 81 594 neBa (ocemaeceT 1M egHa xvnaam NeTCTOTUH AeBeTaeceT
N YeTnpu neea).

v" VIHBeCTUUMMTE CBBbP3aHN C YCBOsSIBAHE Ha 06NUrauMoHHNS 3aeM;

e Hanuue ca CblUEeCTBEHM MPOMEHM B U3TOYHULMTE Ha npuxoau npu dopmupaHe Ha
ovyakBaHaTa nevanba Ha xonauHra - OoT efHa CTpaHa, HacTbNUNM B pe3ynTaT Ha npogaxbaTa Ha
AblUepHUTe OpYyXecTBa, MOCOYeHM No-rope, a OT Apyra, U3rpageHUsT HOB NOpTdenn oT PMHAHCOBU
WNHCTPYMEHTWN OT HOBOEMUTUPAHMS OBGnuraumoHeH 3aeM, o6ekT Ha HacTtoswmaT MNpocnekT. He ca
Hanuue ApYry CbLLECTBEHM NPOMEH B NPOU3BeEXaaHaTa NPOAYKLNS UMW B NPeaoCTaBAHUTE YCNyTu;

e HsIMa 3aBefeHu NCKoBM Monbu 3a OTKpnBaHe Ha Npon3BOACTBO MO HECHCTOATEJTHOCT 3a
EeMUTEHTAa,

e He ca OTnpaBsiHM TbProBu NpeanoxeHus 3a npugobreaHe akumm Ha EmuteHTa.

Kbm patata Ha PeructpaumMoHHUs OOKYMeHT, [pyXeCTBOTO € €eMUTEHT No eMucus
obnurauum ¢ ISIN BG2100025191. ToBa € EmncusTa, 3a KOATO Ce UCKA pa3peLLeHne 3a SOMycKaHe
00 TbproBua 4pes HacTosAwwms NpocnekT. EMucnata e B pasmep Ha 11 MnH. eBpo, u3gageHa Ha
27.12.2019 r., c nuxBeH npoueHT — 4.125 %, nnatMmmn aBa NbTW FOAULLIHO, 0Oe3neyeHa.

KbMm gaTata Ha usrotesiHe Ha HacToawmsaT MNpocnekT, [pyXecTBOTO HAMa 6aHKOBU KpeauTy,
KaTO eANHCTBEHOTO AbJITOCPOYHO 3abikeHVe e 0bMrauMoHHUst 3aeM, NOCOYEH Mo-rope.

,bynrap Yex Uuesect XonauHr’ ALl HaMa npegocTaBeHn rapaHUuKn B Non3a Ha TpeTn nuua.
4.4. Unchopmauumsa 3a NnpuMcbAEHU KPeaUTHU PEUTUHTM.

EMUTEHTBLT MM HErOBUTE ABbJITOBU LIEHHWN KHWXKA HAMAT npucbvaeH KpeguTeH peVITI/IHF.

4.5. UHcpopmaumna 3a cblieCTBEHUTE NPOMEHUN B CTPYKTypaTa Ha 3aemMaHe Ha
cpencTBa u (puHaHCUpaHe Ha eMUTeHTa cned Kpas Ha nocregHata oMHaHcoBa
roguvHa.

C usknoveHne Ha emntupaHara obnumraunmoHHa emucua ¢ gata Ha usgasaHe 27.12.2019r. ,
¢ pasmep 11 000 000 eBpo, pa3snpeaeneHn B 11 000 6posa oGMkHOBEHU, BE3HANNYHN, NOMMEHHW,
cBOOOOHOMPEXBBbPNAEMI, JIMXBOHOCHN, 0be3nevyeHn, HEKOHBEPTUPYEMM OONUrauum C HoOMWHan
1 000 eBpo, 06ekT Ha HacToswms NpocnekT, cnen Kpas Ha nocrnegHaTa uHaHCcoBa roguHa HAMa
CbLLECTBEHM NPOMEHU B CTPYKTypaTa Ha Ab/roCpPOYHO 3aeMaHe Ha cpeacTBa M (OUHaAHCMpaHe Ha
eMuTeHTa.

4.6. OnncaHue Ha 0O4aKBAHOTO dwmchupaHe Ha AeMHOCTUTE Ha EeMUTEHTA.

OvakBaHOTO @uHaHCMpaHe Ha Obgewlata [OEWHOCT Ha eMUuTeHTa € CBbp3aHo C
reHepupaHeTo Ha KanuTanoBuU W OUBWOEHTHU nedandbu OT HanpaBeHUTe WHBECTULUN BbLB
(PMHAHCOBM MHCTPYMEHTW, BKMIOYUTENHO MUHOPUTAPHU Yy4yacTuss B Ny6nvyHW  gpyxecTsa.
MocTbnneHnsTa Ha obnurauMoHHaTa emMucusa e peanuanpada, Ypes nokynkata Ha 34 emuTeHTa Ha
(PMHAHCOBM MHCTPYMEHTM Ha NYBMIMYHN KOMMaHUM U OANOBE B KONEKTUBHU MHBECTULIMOHHN CXEMWN,
KOUTO onepupaT B pas3nuyHM oOTpacnuM Ha Teputopuata Ha Penybnuka Bbnrapua. Toa ca
NoMMeHHMW, 6e3HanNMYHN LEHHN KHUXKa, C NPaBO Ha rnac M NUKBMAALMOHEH OAN, CbXpaHsBaHU B
peructpute Ha LleHTpaneH denosutap AL. Bcuuku cgenku no npngobueaHe Ha ropenocodeHnTe
(PMHAHCOBM MHCTPYMEHTWN Ca OCbLLECTBEHU Ha perynvpaH » HeperynupaH nasap, kato pasxoaute
Nno TpaH3aKuMuTe, BKIIOYBALLM OPOKEPCKM KOMWMCUMOHHM M Ap. ca B pa3Mep Ha obuyanHuTe 3a
cekTopa.
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OcHoBHa vacT unum 19 592 xun. nB. (91.16%) oT HabpaHuTe cpeacTBa B pa3mep Ha okoso 11
MITH. €BPO Ca U3non3BaHu 3a nnawaHe ot ,bynrap Yex Mueect Xongunr® Al 3a npugobusaHe Ha
aKUMOHEPHN OANOBM y4YacTus B NyOAMYHW KOMMaHWUW U OSNOBE HA KONEKTUBHU WHBECTULMOHHM
cxemn (KNC). Kbm 31.03.2020 r. pesnpegeneHMeTto M CTOMHOCTTA MM CNpSMO MNOCMEeAHOTO
Tpumeceune kbM 31.12.2019 r. e cnegHoTO:

B xun. n.. 2020 r. 2019r.
BopcoBy kKanuTanoBM MHCTPYMEHTM - akLMX U OANOBe 14 577 18 065
HekoTupaHu kKannTanoBm MHCTPYMEHTM - OANOBe 1510 1527
OBLLO 16 087 19 592

U3mouHuk: MexouHeH HeoOumupaH ¢ghuHaHcos omyem Ha [pyxecmeomo kbm 31.03.2020 e.

Babenexka: Bcudyku Kpamkocpo4YHU (buHaHCOB8U akmueu Ha OpyXecmeomo ce omyumam o cripasednusa
cmotiHocm nipe3 nedyanbama u 3azybama Ha Opyxxecmeomo. Bcuyku akyuu u 0s15108e, Koumo ca 60pcoso mbpeyemu ca
npeouyeHeHu o nocrnedHa bopcosa ueHa kbm 31.03.2020 e. u kbm 31.12.2019 e., a scuyku ocmaHanu Osnose ca
rpeoyeHeHU o yeHa Ha obpamHo uskyrnysaHe kbMm 31.03.2020 2. u kem 31.12.2019 e. evanbume u 3acybume ca
npusHamu 8 omyema 3a nevanbama 3acybama u Opyausi gceobxeameH doxod Ha ped "lMevanba u 3azyba om ocHogHa
deliHocm".

Kbm 31.03.2020 r. B pesynrtar Ha ynpasreHneTo Ha noptdenna oT (OMHAHCOBU aKTUBM,
CTOMHOCTTa My, Ha 6a3a 60pcoBM LIeHN Ha perynupaH nasap v no LueHn 3a obpaTHO M3KynyBaHe Ha
OSN0Be Ha KONEKTUBHN MHBECTULIMOHHN CXeMu, e pasmep Ha 16 087 xun. ne, KOeTo npeacraBnsea
74.85% oT obLwaTa ycBOeHa 4acT Ha o6nuMrauMoHHWUsl 3aeM, NpeaMeT Ha KOMTO € HaCTosILuS
MpocnekT 3a gonyckaHe A0 TbproBus Ha perynupaH nasap.O4akBaHOTO pMHAHCUMpaHe eNHOCTUTE
Ha eMUTEHTa ce nnaHupa B ABE HanpasBfieHUS:

e [ONOXWUTEITHN Pa3fnuKM Npu COENKN C NnpuTexaBaHUTe (PUHAHCOBU UHCTPYMEHTU U
peanuaMpaHe Ha KanuTanoBa nedyanba, KakTo M MnapuvyHM noTtoum OT TaAxX nog dopmaTta Ha
OVBUOEHTHU NnawaHus;

e pasBuTME, Ype3 ObLUEPHN N acouunpaHun gpyxectea. ,bynrap Yex Mueect XonamHr*
Al“ e Apy>XeCTBO OT XONAUHIOB TWM U NSfiaHMpa ga UHBECTUPA ObSIrOCPOYHO B ASSI0BE HA AbLLEepHU
N acouumpaHn OpyXecTBa W/MnuM B Kanutanute Ha npugobutuTe gpyxecTtBa M Aa dwuHaHcmpa
JenHoCTTa UM.

5. MPErNEQ HA CTOMNAHCKATA AEAHOCT

5.1. KpaTko onuMcaHue Ha OCHOBHaTa AeMHOCT Ha eMUTEHTa, KaTo ce noco4ar
OCHOBHMWTE KaTeropuu npoaykTu, KOMTO npogaBa u/unu ycnyru, KouTo npefocTass.

BnucaHus B TbproBckusa perucTbp npegMmeTt Ha gernHoct Ha EmuteHTa e: 1. npngobusaHe,
ynpaeneHune, oueHka M npogaxba Ha ydactus B ObhArapCckm u YyxgecTpaHHU OpyXecTsa; 2.
npungobueaHe, ynpaeneHne n npogaxba Ha obnurauun; 3. npuagobuBaHe, oueHka u npogaxba Ha
naTeHTW, OTCTbNBAHE Ha NULLEH3N 3a N3MOM3BaHe Ha NaTEHTUN Ha APY>KECTBA, B KOUTO XONANHIOBOTO
OPYXeCcTBO y4yacTBa; 4. dMHaHCUpaHe Ha OPYXeCTBa, B KOUTO XONANHIOBOTO APYXECTBO Yy4acTBa;
WHBECTMPaHEe M WHBECTULMOHHO KpeauTupaHe 5. mapkeTuHr, 6opcoBu onepauuun, UHXEHEPWHT,
cobcTBEHa TbpProBcka AEWHOCT 6. ApYrv TbProBCKM COENKW, He3abpaHeHN CbC 3aKoH. [JpyXecTBOTO
MOXe [a M3BbpLUBA B CTpaHaTa v YyXbuHa caenkm ot BCAKakbB BMA BKIOYMTENHO Aa npuaobuea,
Aa oTyyXgaBa M fa ce pasnopexaa no BCAKaKkbB HAaYMH C ABMXXMMU BELLM U BELLHWN NPaBa, LEeHHN
KHWXXa, aBTOPCKM npaBa, npaBa BbpXy M300peTeHus, TbProBCKNM Mapky M NpoMuLINeHn obpasum,
HOy-Xxay W Apyrn OoBeKTU Ha MHTeneKTyanHata COO6CTBEHOCT. XONAMHIOBOTO APYXECTBO MOXe fa
npungodbvea M OTWKAABA HeOBWKMMU MMOTWU. [pYyXEeCTBOTO MOXe [a yypensiBa OblUepHu
APY>XeCTBa, €AHONMUYHN ThProBCKM APYXXECTBA C OrpaHnyeHa OTrOBOPHOCT, Aa OTKpMBA B CTpaHaTa
n B YyxkOMHa npencrTaBuTENCTBa, A YYacTBa B [PYXECTBA C MECTHM U YyXAECTpaHHM nvua B
CcTpaHata u B u4yxbuHa. [pyXeCTBOTO MOXe [a OTKpMBa KIOHOBE W npeacrtaBuTencTBa npu
crnasBaHe Ha M3UCKBaHMATa Ha OencTBawoTo 3akoHoaaTtencTtBo KnoHoBeTe Ha OpYyXeCTBOTO ce
o603HayaBaT KaTo KbM ompMaTa Ha ApY>KeCTBOTO ce AobaBs 1 ykazaHMeTo "KMNoH" 1 HaceneHoTo
MSCTO, KbETO € cefanueTo My.

26



BYIIrAP YEX UHBECT XOJIQUHI ALQ PErUCTPALIMOHEH JOKYMEHT

OcHoBHaTa AeiHOCT Ha EMUTeHTa, KaTo XONAWHIOBO APY>KECTBO € reHepupaHe Ha NapuyHu
noToun noa dopmata Ha AMBUAEHTHU U KanuTanoBu nevanbu oT MHBECTULMM BbB (PUHAHCOBU
WNHCTPYMEHTW, BKIOYUTENHO MUHOPUTAPHU M MaXKOpPUTapHU yvyacTust B NyOrMYHU M HENyGruYHM
ApyxecTBa, npuaobveaHe Ha ApyrM OUHAHCOBWM MHCTPYMEHTU C LEN peanusmpaHe Ha Tekyly W
KanuTanoB 4oXon,.

PeTpocnekTuBHO, Npeau HacTbNBaHe Ha CbOUTUATA nNpe3 BTopaTa nonosBuHa Ha 2019 r.,
XONAanHra, CbOTBETHO WMKOHOMMYEcKaTa rpyna, KoAato TorM dhopmMupa, OCbLUECTBSBA MHOXECTBO
pasnMyHn genHocTn — npogaxba Ha anapTameHTun, TYPUCTUYECKU YCryrK, OTAaBaHe Nog Haem Ha
nnowu n obekTn, a 4OCTaBeHNTe CTOKM U MaTepuanu 3a AeNHOCTTa ca OCHOBHO OT TbProBcku 0asa
B CTpaHaTa u Mara3uHun. Bcnykn peanuanpanHm npyxogun ot npoaaxbm Ha ObliepHUTe ApyXecTBa
ca 6unu oT BbTPELLHMAT Nasap 1 ca dopmMmpaHm oT:

v Yrutex‘ A (B nukBngauusi). B pesyntar Ha M3KNHOYMTENHA KOHKYpPEeHUMsi B
CTpaHaTa M 4yXObUHa OT KUTANCKW, MCMAHCKK, AMOHCKM M ManoasuaTCKum npousBoauTenn nsrybm
nasapHuTe Cv NO3NLMM U NOpagun HaTpynBaHe Ha ronemMu 3agbikeHust KbM 6aHku, JOCTaBYMLMN U
nepcoHan 6e NpuHyaeHo Ha M3BbHPEAHO 06O cbOpaHMe Ha akUuMOHepuTe ga B3EME peLleHne 3a
npekpaTsiBaHe Ha AeHoCTTa 1 obsBaBaHeTo My B nukBuaaums. MNMpuxoante, komTto € hopmmpano
ca 6unu rmaBHoO OT Nnpoaaxba Ha akTMBKM Ha bmpmarTa.

v' ,Oasuc Typ“ ALl. [Ipy>kecTBOTO pa3BuBa TypucTU4ecka AeVHOCT U YCIyrn B MOAEPHM
KOMMIIEKCHM MO HOXHOTO YepHomopue ¢ nernoea 6asa ot 370 Opos - cobcTBEHM M HaAeTu 3a
ynpaBneHne B KOUTO ce npeanarat TyYpUCTUYECKU YCIyrn , KaTo HOLLYBKM, Nnax, GacenH n T.H.
OcBeH TOBa B AENHOCTTA Ha APY)XECTBOTO Ca BKITIOYEHN U 334a4nTe No NPOEKTUPAHE U n3rpaxaaHe
Ha HoBa TypucTuyecka 0asa, oTroBapsilia Ha CbBPEMEHHUTE E€BPOMENCKN M3NCKBAHUS , KaKTO U
TbpCeHe Ha BBb3MOXHOCTW 3a MpuBNMYaHe Ha ApPYrn MHBECTUTOPU 3a CbBMECTHO M3rpaxgaHe u
CTONaHWCBaHe Ha TypucTU4eckn obekTn No kpanbpexmneto Ha YepHO Mope, CbLLO 1 OTAaBaHe Nog
HaeM Ha cBOGOAHM NNOLM B CbLLECTBYBALLUTE Crpaaun, AMPEKTHA Npoaaxba Ha anapTameHTHU.

CermeHTaumsa Ha oTAenHUTE BUAOBE NPUXOAN N U3TOYHMLMTE UM B rpynaTa Ha "Bynrap Yex
Mueect Xonguur" ALl 3a 2018 r. (B xun. nB.)

»bynrap Yex
ﬂpwxo.q:6B I:II:_ZLIGHT or UHBecT Oasuc Typ Al ;’::::x Q‘EL;? Bcuuko
t Xonauur® ALl Aau

A. MNpuxogu oT genHoCTTa
I. HemHu npuxodu om
npodax6u Ha:
1. Mpoaykums 0 16 0 16
2. CToKM 0 1 0 1
3. Ycnyru 1 1008 0 1009
4. Opyrn 1 754 88 843
O6buwo 2 1779 88 1869

U3moyHuk: MNoduwHu odumupaHu ¢huHaHcosu omyemu Ha Opyxecmeama 3a 2018 a.

MpuxoauTe Ha gpyxecTBaTa B rpynarta Ha "bynrap Yex
Wusect Xonguur" Al 3a 2018 r. (xun. n..)
Yuutex AL( B nuBngauuns) .
Oasnc Typ AL [N
,bynrap Yex Musect XonaunHr Al
0 500 1000 1500 2000
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UsmoyHuk: MNoduwHu odumupaHu ¢huHaHco8U omyemu Ha Opyxecmeama 3a 2018 a.

C Han-ronsam gan oT npuxogute B rpynaTta Ha "bynrap Yex NHBecT XonguHr" npes 2018 r. e
,0a3sunc Typ“ Al ot 1 779 xun. nB. , kato 1 008 xun. nB. ca peanuanpaHn B pe3yntaT Ha OCHOBHAaTa
AENHOCT Ha apyxectBoTo. OcTtaHanuTe 754 xun. nB. ca oT npoaaxba Ha abnroTpanHun aktnem (106
xvn. nB), npogax6a Ha matepuanu (226 xun. nB.), Haemn (404 xun. nB.) U OTNMCaHU 3a4bIDKEHUS
(18 xun. nB.). Npuxoante Ha ApyroTo AbLuepHO apyxecTBo ,Oa3uc Typ“ ALl 3a 2018 r. B pasmep Ha
88 xun. nB. ca cBbp3aHu C M3BbpPLUBaHATa NUKBMOAUUA n pasnpogaxba Ha akTmeu. B pedynTaT Ha
TOBa, Ha KoHconuampaHa 6asa "bynrap Yex MHeect XonaumHr" otumta 3a 2018 r. 1 714 xun. ns
npuxoam 3a roguMHaTta, a Ha uHameuayanHa 6asa ca 2 xun.ns.

Kbm 31.12.2019 r., cbrnacHoO roauliHWs OauTUpaH (PUHAHCOB OTYET Ha OpPYKECTBOTO,
neyan6a e B pa3mep Ha 2 338 xwun. nB., C OCHOBEH M3TOYHMK nNpuUxoan oOT npogaxba Ha
OBbNAroTpanHKM maTtepuanHu aktmem B pasmep Ha 3 602 xun. nB., npeacrtaBnsisaly AsnoBUTE
y4yacTus B NOCOYEHNTE MO-rope APYKeCTBa, UnaTo 6anaHcoBa CTOMHOCT Npu npodaxbaTta e 6una
933 xun. ne . Cneg HaCTbNUANTE CbLLECTBEHU MPOMEHN B AENHOCTTa Ha OPYXKECTBOTO, CBbp3aHa
¢ npogaxbarta Ha gbliepHuTe apyxecTtsa ,YHutex“ Al n ,Oasuc Typ“ AL, e Hanvue npoMsiHa Ha
N3TOYHMKA Ha POpPMMpPaHE Ha NapuyYHUTE NOTOLMN.

Kbm 31.03.2020 r., cbrnacHo MeXxaguMHHUA HeoauTupaH OMHAHCOB OTYET Ha APYXKEeCTBOTO,
Tekylla nevanba e B pa3amep Ha 81 xwun. nB., cymaTta Ha aktmBute Ha "bynrap Yex MHsect XonanHr"
ALl e 25 968 xwun. nB., a cobCTBEHUAT KanuTan Ha [pyXecTBOoTo Bb3nm3a Ha 3 858 xun. nB.
N3TouHMLMTE Ha npuxoau 3a oopmupaHaTta neyanba, nocoveHa B NPeaxoqHOTO U3peyeHne ca ot
.fleqyanba ot npogaxba Ha PMHAHCOBM MHCTPYMEHTU B pa3Mep Ha 78 xun. ne., neyanbarta oT
NPeouUeHKN Ha PUHAHCOBN MHCTPYMEHTU € 492 xun. NB., CbOTBETHO 3arybarta OT MpeOoLEeHKM Ha
ropenocoyeHnte akumm n ganoee Ha KUC e 87 xun. na.

Ha 27.12.2019 r. e nsnageHa emucust obnuraumm Ha ctomHoct 11 000 xmn. eBpo U e
dopMumpaH nopTdenn oT PUHAHCOBU MHCTPYMEHTU, ChINIACHO 3aroXeHUTe Lenu B NpeanoXeHneTo
KbM MHBECTUTOPUTE, 3aKynunu obnuraunoHHata emucus Ha ,bynrap Yex MHBect XonamHr ALl

[py>XeCTBOTO € XONAMHIOB TUN 1 UMa HaMepeHue Aa UHBEeCTUpPa B NpuaobuBaHe Ha ASNOBM
yyacTusi B AbLUEPHN M acouumpaHu npeanpustus. Taka hopMupaHuTe SbArocpoyHu hMHaHCOBK
MHBECTULIMM e CMOMOrHaT 3a HapacTBaHe Ha COOCTBEHUS KanuTan MNpsiko - Ype3 OoxoauTe oT
pasnpefgeneHve nog dopmarta Ha AMBMOEHTHM MralaHMs M KOCBEHO - 4pe3 HapacTBaHe
CTOMHOCTTA Ha KanuTana um.

6. UHPOPMALIUA 3A TEHAEHUUUTE

6.1. UHcbopmaumus 3a 3HauMTenHa HebGnaronpusiTHa NpoMsiHa B NpOCNeKTUTe Ha
eMUTEHTa OT gaTtaTa Ha HeroBuTe NocrieqHo NyGnuKyBaHUM oguTUPaHUM (PMHAHCOBU
oTyeTn

3apasara ot Covid-19, o6xBaHana nbpBoHa4anHo obnacTt YxaH B Kutam un Bnocneacreune
pasnpocTpaHuna ce no Lenus CBAT, Ce NpeBbpHa B NaHAEMUS, KOSTO 3annallBa Aa Nnpeav3Buka He
camo Kpu3a B 34paBeonasBaHeTo, HO M Ja UMa CUMHO OTpaKeHue BbpXy peanHata MKOHOMUKA.
3acerHato e BbTPEWHOTO noTpebneHve crnen BbBeAEHWTE MeEpKM 3a  OrpaHudaBaHe
pasnpocTpaHEHETO Ha BMpYCa, KaTo Lenu oTpacnu, He camo Y Hac, HO U Mo CBeTa OT4UTaT PA3bK
cnag B npogaxbute u ycnyrute. Cpef Han-CMHO 3acerHaTuTe cTpaHu ca Takuea, ¢ Kouto bbnrapus
MMa TpawHW TbProBCKM B3amMooTHoweHusa (Utanusa, Ncnauus, Typuus), KOETO e uma npsiko
OTpaxeHue BbpXy BHOCA 1 U3Hoca HW. Cnea BbBEAEHOTO M3BbHPEAHO MOMOXEHWE Yy HAaC Han-CUMHO
3acerHatm ca TypuM3ama W PeCcTOpPaHTbOPCKM YCRyri, TPaHCNopT M noructuka. B cdepata Ha
NPOMULLIIEHOCTTA 3arybu TbpnsaT KOMMaHUUTE W3HOCUTENW U U3HECEHUTE NPOM3BOACTBA Ha
TeputTopusaTa Ha CTpaHaTta HW, KaTo NOAM3NbIHUTENN HA CBETOBHM GpaHaoBe 1 Kopnopaumn nopagu
rno6anHoTO NPosIBNEHME Ha Kpu3arta.

durHaHCOBUTE Na3apy HaW-TOYMHO AaBaT NpeacTaBa 3a OYaKBaHUATA Ha MHBECTUTOPUTE 3a
cTonaHckuTe nocrneauum ot Bupyca. Han-pasnosHaBaemuaT MHOEKC Ha KanuTanosute nasapu Oay
IxoyHc (Dow Jones Industrial Average; DJIA), obxsawaw, ueHute Ha 30 oT Hau-ronemute u
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ctabunHu nyo6nmyHn komnaHum B CALL, kouTOo ce cuuMTa 3a MHOMKATOP 3a CbCTOSIHMETO Ha
amMepukaHckata MKOHOMMKa oTumTa cnag oT 6nu3o 29 500 nyHKTa npu Bbpxa B cpedarta Ha
deBpyapu 0O AOCTUrHATOTO AbHO B NocregHata ceamuua Ha mMapt OT okono 18 200 nyHkTa wnm
okono 38 %.

MocnenBaxa 6e3npeueneHTHM Mepkn Ha Penepantus peseps Ha CALL BkntouBalLm CTumynm
3a 165 mnpa. gonapa, 30 mnpa. Aonapa ot MMHUCTEPCTBOTO Ha hMHaHCUTE 1 NocneaHo 0bsBEHUTE
CreLHn nporpamu, Ypes Kouto bmxa Mornm ga ce oTnycHat Hag 2 TprH. gonapa 3aemu 3a pmpmu,
KakTo 1 Ha doegepanHuTe U MecTHUTE BnacTu.

Te3an genctBua He octaHaxa 6e3 pesyntat M MHBECTUTOPCKOTO AOBEPME CE 3acunn Kato
LaTCKNTE MHAOEKCU 3anuymxa noyvtu nonoBuHaTa oT peanuampaHus cnag. PekanuTynauuata B kpad
Ha TPMMECEYHMS Nepurog 3a Ta3u rogmHa €, Yye enuTHUAT waTckn 6opcos nHgekc DJIA 3arybu 23%
OT NasapHaTa Cu OLeHKa U1 crese 40 Han-HUCKOTO cn HMBO cned 1987 r. Ton npuknoun TbproeckaTa
cecust Ha 31 mapTt Ha 21 917.16 nyHkTa - roguweH cnag ot 16.53 %. WHueectutopute B DJIA Ha
npakTuKa He Moxexa fa HamepaT ybexuwe B HUTo eaHa ot 30-Te "uneHyBalmn" B HEFO KOMMNaHUN.
Akumnte Ha "BomHr" otyetoxa cnag ¢ 54%, a Ha "leBpoH" n "EkcbH" - ¢ 39%. EgmHcTBEHO
"MawnkpocodT" NpMKNIYN TPUMECEYNETO C MUHMUMAIHO n3meHeHune ot +0.01%.

B oTroBop Ha Kpu3aTa, npegusBukaHa OT KOpoHaBupyca, dMHaHCOBUTE MUHUCTPU Ha EC
JoroBopuxa crnacuteneH naker B pasmep Ha 540 munuapga eBpo - B MOMOLY Ha 3acTpalleHun
abpxasu, pupmu n paboTHn mecTa. ToBa e Har-rofieMuaT cnacuTeneH nakeT B nctopusata Ha EC.
[loroBopeHusT cnacuTeneH nakeT cbabpxa Tpy enemeHTa: 240 munuapga espo ot EBponelickus
cnacuteneH mexaHmsbm (ECM) nog dopmata Ha KpeguTu - cneumanHo 3a CUITHO 3acerHaTu
obpxasu kato Wrtanusa; rapaHumoHeH doHA 3a duMpMeHuM Kpeantum Ha EBponenckarta
nHBecTuumoHHa 6aHka (EMB), konTo Tpsibea ga mobunusnpa 200 munmapaa espo; 100 munuapaa
€eBpO 3a nporpamata "Sure", 4MaTO uUen e ga rapaHTMpa curypHu pabotHm mecta. OcBeH e
[oroBopeHa 1 gOonMbfHUTENHA NporpamMa B pa3mMep Ha munuapan ¢ umeto "Recovery Funds”, koaTo
TpsibBa fa nomorHe Ha EBpona cnep Kpusata ¢ KopoHaBuMpyca, KaTo AeTannumTe Nno Hes BCe oLle ce
nssicHsieart. B kpasa Ha mal, kbM GtogkeTa 3a nepuoaa 2021-2027 , OCBEH Bede JOroBOPEHUs NakeT
oT 540 munmapga eBpo LEHTPArHO MSACTO e OTAEeNeHo Ha hoHaa 3a Bb3CcTaHOBsABaHe, HapeyeH “EC
cnepgpallo rnokoneHue“, B pasmvep Ha 750 munmnapga €Bpo, KaTo OCHOBHAaTa Len Ha Toea
dUHaHCMpaHe € da Ce KOMMEHCcMpa pPasfMyHUTE Bb3MOXHOCTM Ha CTpaHUTE YIeHKU 3a
npeogonsBaHe Ha NOCNeACcTBMATa OT Kpu3aTa 1 Aa rv npegnasu ot 3agbnbovaBaHe Ha pasnuuusaTa.
MpepnoxeHuneTto Ha EBponerickata komucus 3a benrapus e ga nonyyun 15 munnapga espo (2/3 kato
rapaHT 1 1/3 Kkato 3aeM) LeneBo HacoueHN KbM NO40OpsBAHE Ha MPON3BOAMTENHOCTTA U AOXOANUTE
Ha HaceneHWeTo, 3a OrpaHM4YaBaHe Ha EMUCMUTE Ha BbIMNEePoaeH ABYOKUC M 3a UM poBM3aumsa Ha
MKOHOMMKaTA.

TbproBusTa Ha perynupaH nasap C (UHAHCOBUTE MWHCTPYMEHTM OT nopTdenna Ha
[pyxecTBOTO ce ocbluecTBsBa Ha noga Ha bbnrapcka ®onpgosa bopca AL. B cneactsue Ha
HeraTMBHMS Pa3BOM Ha TbProBUATa Ha CBETOBHUTE Nasapu 3apagn MKOHOMUYECKUTE Nocregmum ot
pa3npocTpaHeHneTo Ha Covid-19 n BbBeAEHOTO MH3BLHPEAHO MOSIOKEHWE B CTpaHaTa, Na3apHUsT
onepaTop B cpefata Ha mapT ysenuun ¢ 30% ueHoBUSA gmManas3oH 3a NpekbCBaHe Ha TbProBusTa,
KaTo NpeBaHTUBHA peakLmsi U OCUrypaBaHe Ha HENPEKbCBAEMOCT U NIMKBULHOCT.

BnusaHneTo BbpXxy hrHaHCOBUTE MHCTPYMEHTM TbpryBaHn Ha dooHaoBaTa 6opca B pesyntar
Ha naHoemusaTa e pasrnegaH B nepuoga 02.01.2020 r. go 31.03.2020 r., kaTo ca NpeacTaBeHu B
rpadhmkn vetupute ocHoBHM MHAekca Ha BB ALl — SOFIX, BGBX 40, BGTR30 n BGREIT.
[Moco4veHnTe AaHHM NOKa3BaT, Ye OT Ha4aroTo Ha roanHaTta B mbpearta 6opcoea cecusi Ha 02.01.2020
I. 4O Kpas Ha MeceL, MapT U3MEHEHNETO Ha ropenocodeHnTe MHOEKCU e crneaHara:

¢ SOFIX oTuuMta Han ronamo HamaneHve B pasMmep Ha -26.20%, Hawn-ronemu rybewm B
KOMMOHEHTUTE CU Ca KOMMaHUNTE B B TYPUCTUYECKUAT BpaHLL, MHOYCTpUATa u 6aHKOBOTO AEeNo;

¢ npn BGBX 40 pe3ynrtata e aHanornyeH -19.35%

¢ BG TR30 e ¢ noHwxkeHne ot 15.73%, KaTto MO-HUCKMAT cnag OT NpeaxoaHuTe dea € B
pes3ynTaT Ha U3abpnBaHETO Harope oT KOMMNaHuTe B cdeparta Ha 34paBeonasBaHETO, KypuepcKute
YCNyrn N TbProBmsTa Ha NOTPEOUTENCKN CTOKM, KOUTO MHBECTUTOPUTE ONPEAEnMXa KaTo nevenunsLIn.
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e lHOeKCHLT oTyMTaLL NPencTaBsHETO Ha ApYXecTBaTa CbC creuuarnHa UHBECTULMOHHA uern
(AOCWLL), naebpluBalLm CEKOPUTM3ALMS B UMOTU UM B3EMaHUS, OTYMTA MUHUMAsHO MOHMXEHNE
oT 4.58% oT Taka 3achopmumnara ce rpacdumka c BpbxX 1 ObHO 3a pasrnexaaHust nepuon.

LleHoBO nameHenune Ha nHgekca SOFIX ot 02.01.2020 r . go 31.03.2020 r.
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LleHoBO nameHeHue Ha nHgekca BGREIT ot 02.01.2020 r. go 31.03.2020 r.
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N3amoyHuk: BOB6 AL (www.bse-sofia.bg/bg/indices/bg-reit)

lMoco4eHOTOo No-rope Npsiko Bb3gencTame Ha naHgemuaTa ot COVID-19 Bbpxy KanuTtanosus
nasap gosefe OO OEWUCTBUS 3a MPECTPYKTypupaHe Ha 4vacT oT noptdenna oT duHaHCOBU
WHCTPYMEHTW, MMaLLO 3a Uen MMHMMU3UPAHETO Ha pucKa OT eKCno3vuusiTa Npu TeKyLoTo
CbCTOsSIHME Ha HecurypHocT 1 cnaba nukenaHoct. Kbm 31.03.2020 r. neyan6ata ot npogaxbara Ha
akuMm 1 Ha JAnoBe Ha KOMEKTUBHU WHBECTULMOHHU CXeMu e 78 xun. nB., KaTo pasmepa Ha
noptdenna e peayumpan ot 19 592 xun. n.. B kpas Ha 2019 . o 16 087 xun. n.. Npe3 NMbpPBOTO
Tpumeceume Ha 2020 r. oueHkaTa Ha nopTtdenna ce ysenndasa ¢ 405 xun. ne. cnpsmo 31.12.2019
r. C Har-ronsm gan oT ycBoeHaTa eMUcus e BroxeHa BbB (OMHaHCOBM MHCTPYMEHTU Ha ApyXecTsa,
YUUTO (PMHAHCOBWU pe3ynTaTtM U CLOTBETHO LEeHaTa Ha Te3n akuMm M OSnoBe e 3aBuUcKM OT
TeHOeHuunTe B cektop ,HeaBmwxumm nmotun®.

Cnopeg WHcTMTyTa 3a nasapHa MKOHOMWKA, Ha TO3M eTan HAMa OCOGEeHW MHAMKauuu 3a
M30CTaBsAHE Ha 3ano4yHaTu CTpoexu, a n pabortata no TAX He e orpaHudeHa. 3abaBsiHETO Ha
WMHBECTMLMUTE N NMOHMKEHOTO TbPCEHE BbB BPb3ka C BbBeAEHNETE MEPKM 3a pa3npoCcTpaHeHne Ha
COVID-19 obavye Moxe ga ce OTpassiT HEraTMBHO BbpXy CEKTOpa BbB BTOpaTa MOfoBMHA Ha
roguHara.

3a nasapa B EBpona u bvnrapusa ot Cushman & Wakefield Forton npeaswxagart cnegHute
TeHOEHUNN B KpaTKOCPOYEH MiaH:

e PbcT Ha cBOoBGOAHMTE NNOLWN Ha O(bVIC nasapa, KOeTo e OKaXXe HAaTUCK BbpPXy HaeMHuTte
HNBAQ,

e OTnaraHe Ha 3aBbPLUBAHETO Ha HOBM OGUC NPOEKTU [0 HOopmanuavpaHe Ha
obcTaHoBKaTa, BKIOYMTENHO U HA NNaHMpaHUTe OTKPMBAHUS Ha HOBU 5-3Be3fHK xoTenu B Codus;

e B cermeHTa Ha odmcute, T.H. coworking NnpoekTute (NPOeKTV M3MNoMn3BaLly KoHLenumsaTa
3a crnofeneHo paboTHO NPOCTPAHCTBO) We GbaaT CepUO3HO 3acerHaTtil, KOeTo e orpaHuymn pbeTta
Ha nnoLMTe, a MoXe [a oBeae W 40 OTrnadaHe Ha No-Marnku U UHAHCOBO HECTAOWUIHU Y4aCTHULIM
OT nasapa.

B obnrocpoyeH nnaH e 6baaTt Hanvue CbBCEM PasfMYHU Bb3MOXKHOCTU:

e ToTanHaTta gurutanusaums v BUpTyanusauus we ctumynupat UT n ayTcopcuHr 6usHeca,
KOWTO Ca M OCHOBHUTE Urpadn Ha opmcHUA nasap B Bwnrapus;

e HapyLleHnTe CBETOBHM AOCTaBKM We JoBeAaT A0 NPeMeCTBaHe Ha MHOro Npov3BOACTBA.
LLle HabniogaBame edpekT, nogobeH Ha T.Hap. nearshoring (BpbLLiaHe Ha NPOU3BOACTBOTO B CTPAHMU,
reorpadpckm no-6nmso 40 KMMeHTa), KOMTO CTUMynupa peauua AOoCTaBvMuM ga WHBECTUpaT B
MoLHocTn B LleHTpanHa n M3touHa EBpona. MHOro no-mankm MecTHM Npou3BOACTBa MOXe Aa
ObaaT Bb3poaeHu.

e TNacbKbT B EMEKTPOHHaTa TbProBus LLie NOBULLIM TbPCEHETO Ha NOrMCTUYHM U CKNagoBu
MMOLLN.

MpaBuTtencTeoto 00siBM nakeT oT 4,5 mnpa. nB. 3a nognoMaraHe, KOMTo uwe 6bae
npegoctaBeH Ha OusHeca, peanusunpan 3arybu 3apagu enugemusta OT KOpoHaBupyca. EgHaTa

31


http://(www.bse-sofia.bg/bg/indices/bg-reit

BYIIrAP YEX UHBECT XOJIQUHI ALQ PErUCTPALIMOHEH JOKYMEHT

MsipKa € CBbp3aHa CbC CTapTMpaHeTo Ha nporpamarta npe3 BBP 3a oTtnyckaHe Ha 6Ge3nunxBeHu
KpeouTu 3a 3awmTa Ha xoparta, NueHn OT Bb3MOXHOCTTa Aa nonarat Tpy4 nopagu naHgemusTa.
MpensuaeHaTa obwa cyma e 200 mnH. nB 1 we e ao 4 500 npu onpeaenenun ycnosus. Lienta e ga
ce NoAnoMorHaT 3acerHaTtuTe OT MKOHOMUYECKUTE NOCNEACTBMSA OT NaHAeMusiTa (omsn4eckm nuua u
camoocurypsisalim ce. BTOpuAT WHCTPYMEHT e KpeauTu 3a OcurypsiBaHe Ha JIMKBMOHOCT 3a
oGesnevyaBaHe Ha Mankua wn cpegeH 6usHec. lNpeaBuaeH € M UMHCTPYMEHT 3a KanutanoBu
WHBECTULMM OTHOBO 4Ype3 poHOa Ha (poHOoBeTe - NpedHasHayeH 3a KoMNaHuM ¢ noteHuman ga
NoANOMOrHaT M Bb3CTaHOBAT MKOHOMMKAaTa cnepf kpusata, ocobeHo B cheparta Ha MHoBauuute u
avrutanusaguara.

BugHo ot nybnukauua Ha ynpasutens Ha BHB, B TpumeceyHus 6onetnH Ha AcoumnaunsaTta
Ha 6aHkuTe B bbnrapus, 6p. 61, mapt 2020 r. ce cbobLuaBa 3a MEPKM B TPU HaMpaBfeHUs], KOUTO
rotBu BHB orpaHnyaBaHe Ha HeratmBHuTe edekTM OT npeacToswiarta Kpusa, B pesyntaT
naHgemmsaTta ot Covid-19:

1. [JdonbnHuTenHun mepku 3a 6e3npenaTcTBEHO PYHKUMOHMPAHE Ha NapUYHUSA PEXUM U
cBbp3aHaTa C ToBa MHMPACTPYKTYpa, BKIYUTENHO 3@ HaNM4YHO-NapuU4HOTO OOpbLUEHME,
nnaTexHuTe cuctemun n genHoctute Ha bHB kaTo dhuckaneH areHT Ha NpaBuUTencTBOTO. [eTannute
Ha Te3n MepKM He ca NybnuyHW, ¢ TAX Han-obWo uenu cb3gaBaHe Ha OOMbIIHUTENEH pe3epBeH
KanauuTeT C orfneq HenpekbCBaeMoCTTa Ha KPUTUYHK 3a AbpKaBaTa U MKOHOMUKaTa (OYHKLMK.

2. [JonbnHuUTEnHo ykpenBaHe Ha KanuTanoBaTta W nukBuMaHaTa 6asa Ha TbproBCKUTE
GaHkn. Bb3amMoxHO e mawabute Ha npeacToswata Kpu3a [a HaaXBbpnsaT napameTpute Ha
HeraTMBHUTE cUeHapun OT nocregHuTe ctpec TectoBe. Mepkute Ha BHB B TOBa HanpasneHue,
Bb3nm3aT Ha 9.3 mnpa. nesa. Te3n MepKM, KOUTO TbProBCKUTE BaHKM BeYe MU3MbIHMXA, BKOYBAT
KanuTanuanpaHe Ha uanaTta nedanba B CekTopa, OTMEHSIHE Ha NpeaBUOEHUTE YBENUYEHUSA Ha
AHTULMKNMYHNUS KanuTanos 6ydep 1 HamansBaHe Ha YyX4ecTpaHHUTE eKCno3nummn Ha 6aHkuTe.

3. PerynatopHu Mepku, C KOUTO Ce OaBa Bb3MOXHOCT 3a MO-rofiiMa rbBKaBOCT Ha
TbproBckute GaHkM npu obnekvyaBaHe Ha HeraTMBHWUTE MOCMNEACTBMS OT Kpu3aTa 3a TexHuTe
KNWeHTU — rpaxgaHm n upmn. B ocHoBaTa Ha Te3n MEpKM € BbBEXOAHETO Ha LieneHacoyeH u
BPEMEHEH MOpAaTOpPUYyM, C KOWTO Ce crnvpaTt unuv oTnaraTt nnawaHma no 6ankosu kpeantn. BHB
paboTn BbpXYy perynatopHOTO TpeTMpaHe Ha CBbp3aHUTe C TOBa MEpPKWU, a TbProBCKUTE BGaHKu -
BbpXy OM3HEC Mogena 3a npunaraHeTo Ha Te3u MEPKM MO OTHOLLEHWE Ha TEXHUTE KIMEHTW. Tesu
MepK/ We 6baaT aktmBupaHu B 6nM3kute OHW Ha 6asaTa Ha KpUTepuuM M HacoKW, Npuetu oT
EBponenicknsa 6aHkoB opraH. BHB e yyacTHMK B npoueca Ha npuemaHe Ha Te3n 0OLLIOEBPONENCKM
HaCOKW, B KAYECTBOTO HU Ha YneH Ha CbBeTa Ha Haa3opHMUMTE Ha EBponenckus 6aHKoOB opraH.

[opensbpoeHnTe Mepku [onbnBaT Apyrv MNPaBUTENICTBEHN WHULMATUBKM, 3acsraiim
GaHKOBMA CEKTOP, KAaTO MOpaTopuyMa BbpXy HakasaTenHuTe nMxeBu nNpu 3abaBa Ha nnawaHus no
©aHKOBW KpeauTu 1 yBenmyeHneTo Ha Kanutana Ha bbnrapckaTta 6aHka 3a passutmne cbc 700 MiH.
nesa, ot kouto 500 MnH. neea 3a nopTdennHu rapaHumm no 6aHkosun kpeautn n 200 mnH. nesa 3a
Ge3nuxBeHn NOTpebuTenckm 3aemm 3a rpaxgaHy B HenmaTeH oTnyck.

OTBbA WHTEH3UTETA HA BCUYKM TEKyLUM W HErNoCPeACTBEHO MpeacTosiluy OencTBus, B
abnrocpoyeH nnad ot BHBE cvobuwasar, Ye npoabmkaBaT Aa crneasaT opuMeHTauusTa 3a Bce no-
MbIHO MHTErpMpaHe B eBponenckata uHaHcoBa MHAPACTPYKTypa, KaTo onTumarnHarta ctpaTterns
3a bvnrapua. Cnopea ynpasutens Ha BHB Bcsko 3abaBsiHe Ha npoueca Ha NpuckbeuHsiBaHe KbM
BanyTHUS MeXaHn3bM, BaHKOBUS CHHO3 M eBPO30HAaTa Le AeMOTUBUPA OCHLLECTBSABAHETO Ha BaXKHU
CTPYKTYPHU pecopmu 1 e 3abaBu peanHata KOHBEpPreHuus Ha MKoHOMMUKaTa Ha bbnrapus. Tosa
npegnonara cblWo 3abaBeH pacTeXx Ha goxoauTte y Hac - edekr, komto 6m Omn ocobeHo
HebnaronpuaTeH 3a BCUYKM ObNrapcku rpaxkgaHu, KouTo npeau ToBa we 6baaT 3acerHatv oOT
ovakBaHuTe BbB Bpb3ka ¢ COVID-19 3aTpygHeHns1 B UKOHOMMKaTa.

He e usBecTHa apyra 3HauuTenHa HebnaronpusitHa npoMmsHa BbpXy nokasarenute Ha
EmuteHTa oT gartata Ha Herosute rnocrnenHo nyornmkyBaHW oauMTMPaHW (PUHaAHCOBM OTHETU KbM
31.12.2019 .

He e n3BecTHa gpyra 3HauuTenHa HebnaronpmsitTHa NpoMsiHa BbB (PMHAHCOBOTO CbCTOSIHME
Ha EmuTeHTa cneq gatata Ha nocnegHo nybnvkyBaHUs MeXOUHEH HeoAUTMPaH (PUHAHCOB OTYET Ha
apyxecteoto kbm 31.03.2020 r. Ao gaTaTa Ha pPerncTpaunMoOHHNSA JOKYMEHT.
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6.2. UHcopmauma 3a BCAKAKBU WM3BECTHU TeHAEHUMUW, KonebaHuA, U3NCKBaHUS,
@HraXXMeHTU UM CbOUTUA, KOUTO € pasyMHO BEPOATHO Aa UMaT 3HaUYMTeneH edekr
BbpXy NPOCNEKTUTEe HA eMUTEeHTa Hal-Marko 3a TeKywaTta (puHaHcoBa roguHa

BbBegeHnte MepkuM 3a cnpaesiHe € naHgemusTa, npudmHeHa ot COVID-19, kacaelwwm
NPOV3BOACTBEHUTE MPOLIECU U peanHaTa MKOHOMMKA KaTo UANo, HsiIMalle Kak ga He ce OoTpasu
HebnaronpmMaTHO M Ha nNas3apHUTE LUEeHW Ha (UHAHCOBUTE WHCTPYMEHTU, TbpryBaHn Ha
Kanutanoeute nasapu. Bb3gencTtBuetro, Makap psisko U BceobxBaTHO, 3acera onpegens
HacTosiLaTa CTonaHcKa Kpuaa C KpaTKOCPOYEH XapaKTep, Nopaan Toea, Ye B NMPUYMHHOCTTA M He ca
MKOHOMMWYECKUN haKTOpPMW.

PbKOBOACTBOTO Ha APY)KECTBOTO HE MOXe TMOHACTOsILEM [Ja MporHosupa, Korko
npoabilKkMTeNHa e 6bae naHaemMusiTa U Konko cepro3Hu e 6baaT nocneacTemsita oT Hest BbpXy
MKOHOMMKAaTa M YaCTHOCT BbpXy CaMOTO ApYyXecTBo. EfHa YacT oT gencTeusTa, KOMTo N3BbpLUIBa €
Aa crneav NpeaBapuTENHUTE OaHHW M NPOTHO3HM Pe3ynTaTv U3HACSHU  OT KOMMaHUUTE, YUMUTO
hbMHAHCOBM MHCTPYMEHTM NpUTEXaBa 3a TOBa, 3a TOBA MO KaKbB HAYMH M [OKOJKO ca 3acerHaTtu ot
Kpu3aTta, npuyMHEHa OT NaHAeMusiTa U B KakbB 0003puM cpok Guxa npeoponenu pmHaHcoBuTe
HeraTueu. Bb3 ocHOBa Ha TAX Ce M3BbPLUBAT aHanNM3un 1 pasyveTi 3a npeanpuemMaHe Ha A4encTeus, u
B Criydall Ha Hyxga, OT NPecTpyKTypupaHe Ha MHBECTULMWUTE, C LEen HamansiBaHe Ha pucka oT
3arybu, B Tasu U3KIMOYMTENHO AMHAMMYHA U CNOXHA CUTyauus B cBeToBeH Mawab. OyakBaHusTa
ca, 3a cera Tasu TeHAEHUMs [Oa OKaxe KPaTKOCPOYHO HeraTMBHO BIUSIHUE BbPXY LUeEenus
MKOHOMWYECKM XMBOT MO CBETa, B CTpaHaTa M B YaCTHOCT APYXXECTBOTO, KOSITO crepd BTOPOTO
TpuMeceune aa 6bae npeononsHa.

B cnepeaHe Ha MHBecTuUMOHHaTa cu nporpama ,bynrap Yex WHeect Xonguur® Al e
N3BBLPLUMNO MHBECTMUMM B pasmep Ha 3 500 xun. nB., npeacrasnsasallio aBaHCOBM MnallaHug 3a
npuaobnBaHe Ha HOBO AbluepHo apyxecTtso "KBEM" EOOL, EMK 103775584, onepupallo B B
chepata Ha ycnyrute, Kakto u 926 xun. ne. 3a NpuagobuBaHe Ha TbProBCKM MapKM B XPaHUTENHO-
BKycoBaTa MPOMULLMIEHOCT. Ypes MHBECTULMN B M3rpaxgaHe Ha XonauHrosarta Cu CTpyKTypa ce
nnaHupa ga ce MHBecTMpa AbIrOCPOYHO B AANOBE Ha ObLUEPHM N acoLMMpaHn ApyXecTea u/vnm B
KanutanuTe Ha npuoodbuTuTe gpyXecTea M ga ce MHaHcMpa AenHocTTa MM. [eHepupaHeTo Ha
NONOXUTENHN DMHAHCOBW pe3ynTaTu Ha Apy)XecTBaTta, B kouto ,bynrap Yex MHeect Xongunr’ ALl
npuaobvea OANOBO yyYacTue, npegnonara Te Aa ObaaT M3TOYHWMK 3a pasnpedensiHe Ha yacT oT
neyan6bara nog dopmara Ha AMBUMOEHTWU, CbIMACHO 3anoXeHUTe WMHBECTULUMOHHW cTpaTerMm 3a
passutneto uM. OyakBaHOTO UHaNU3NpaHe Ha WHBeCTMUUUTE NO npugobuBaHeTo Ha
ropenocovYeHnUTE TbProBCKUTE MapPKM N KOHTPOSEH NaKeT AAMOBO yYacTme B ObLLUEPHOTO OPYXKECTBO
cneaBa ga npuknodar npes HactosiwaTta 2020 .

Kbm 31.03.2020 r. [Ipy>XeCTBOTO OTUMTA YBENMUYEHNS HA JIMXBOHOCHUTE B3EMaHUs B pa3mMep
Ha 4 031 xun. nB, cnpamo 3 750 xun. nB. KbM kpasd Ha 2019, kaTo yBENMYEHNETO € BCNEeACTBME Ha
npngodveaHe OONBIIHUTENHN B3EMAHNS OT KOUTO Ce OYaKBa JIMXBEH LOXOA.

Ha EmuteHTa He ca W3BECTHW OPYrM TEHOEHUMW, KornebaHusi, N3NCKBaHUSI, aHraXXMMEHTU
UM CbONTKSA, KOMTO A Ce OYaKBa [a OKaXaT 3Ha4YMTeNneH eqPeKT BbPXy NepcrnekTuBuTe Ha ,bynrap
Yex MHBecT XonauHr’ ALl 3a Tekywata omHaHcoBa roguHa.

7. MPOrHO3HU UNU NPUBJNTU3UTENTHU CTOUHOCTW HA NMEYANBUTE

,D,py)KeCTBOTO He npeanctaBA NPorHo3un 3a nevanoéure.

8. AHMUHUCTPATUBHW, YNIPABUTENHU W HAO3OPHU OPIrAHU

8.1. UmeHa, 6usHec apgpecu u (pyHKUMM Ha YNeHOBETe Ha ynpaBuUTeNIHUTe OpraHu Ha
EMUTEHTa U MHAUKALUMS 32 OCHOBHUTE AEeMHOCTU, U3BBPLLUBaAHU OT TAX U3BbLH EMUTEHTa

NmeHaTa n cnyxebHnTe agpecy Ha 3bpoeHuTe No-4ony nuua, TeEXHUTe PYHKLMN B paMKUTe Ha
eMUTEHTA, KaKTO U MHpOPMaLMS 38 OCHOBHUTE AENHOCTU OT 3HAaYEHNE 3a TO3M EMUTEHT, KOUTO Te
N3BbLPLUBAT U3BBH HETO:
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a)‘-IJ'IeHOBe Ha agMUHUCTPATUBHUTE, YNPaBUTEITHUTE UIMN HAOA30PHUTE OpraHu;

6)HeorpaHM4eHO OTrTOBOPHU CbAPYXHULM, B Crydas Ha KOMaHAUTHO APYXKECTBO C aKLMMU.

.bynrap Yex Nueect Xonguur’” Al e opyXecTBO C eQHOCTENEHHa CUCTEMa Ha ynpasneHue
cbCc CbBeT Ha OMPEKTOpUTE, KOMTO KbM AaTaTa Ha U3roTBsHE Ha HacToswmst PerncrtpaunoHHus
OOKYMEHT € B CbCTaB:

OCHOBHUTE [OENHOCTU OT
3Ha4YyeHMe 3a EeMMUTEHTa,
Ume Mo3uuusna BusHec agpec

KOUTO T€ U3BBLPLUBAT U3BHLH
Hero:

BaneHTuH Neoprues WanunHuteneH rp. MNnoeawms., yn. benrpag Ne 2, eT. 2 -

OnpekTop
MBaH WnsHoB MBaHOB YneH Ha C[] rp. MNnoeawms., yn. benrpag Ne 2, eT. 2 -
CtaHucnae leoprues YneH Ha C[] rp. MNnoeawms., yn. benrpag Ne 2, eT. 2 -

HeszaBucnmuaT uneH Ha C Ha [pyxecTtBoTO VBaH MnsHoB MBaHoB e uneH Ha C[] Ha gpyro
apyxecTBo - ,buonacuc* ALl, YnsiTo AENHOCT He e OT 3Ha4vyeHne 3a EmuteHTa.

,D,py)KeCTBOTO ce npepncraBiidsa OT U3NbJTHUTENHNUA ONPEKTOP BaneHTuH FeoprvleB.

OcBeH uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HAMAa APYTU BUCLUN PbKOBOAUTENMU, OT KOUTO
0a 3aBuCcK genHocTTa Ha [pyXecTBoTo.

8.2. KOH(bNIMKTU Ha MHTepecu Ha aAMUHUCTPATUBHUTE, YNPaBUTENTHUTE U HAaA3OPHU
opraHm

Hama ppyrv cblyecTByBallM WAM  MOTEHUMANHM KOHMIMKTM Ha WHTEepecu Mexay
3a4bIKEHUsITA Ha YneHoBeTe Ha CbBeTa Ha AupekTopute B [IpyXecTBOTO kKbM EMUTEHTA 1 TeXHUTE
YaCTHM UHTEPEeCU U/UNn Apyru 3aabIKEHUs.

9. MAXKOPUTAPHU AKLUMOHEPU

9.1. onIKO U KOCBEHO nputexaBaHe U KOHTpPOI Hag EmuTeHTa. MepKMTe, KOUTO
Cca BbBeAeHu, 3a Aa He ce 3noyn0Tpe6ﬂBa ¢ nogobeH KOHTpON

AKLMOHepW, NpuTexasalum Hag 5 % oT rmacoBeTe OT 06LOTO CbbpaHMe Ha OPpYXeCTBOTO Ha
apyxectBoTo kbM 31 gekemBpu 2019 r.:

HaumeHoBaHue Bpou npuTtexaBaHu % rnacoBeTe B OOLWOTO
aKuumn cbOpaHue
Ctuke 2000 EOOA 301 194 25.29 %
Kapen Konadek Konauek 62 622 5.26 %

Ha [py>XeCTBOTO He € M3BECTEHO Ja € NPSIKO UM KOCBEHO NpUTEXaBaHO UM KOHTPONMpaHo
W [a ca U3BECTHU JOroBOPEHOCTH, AENCTBUETO Ha KOUTO MOXe Ha HAKOSA criefiBalla AaTa fa nosede
00 NPOMsiHa NO OTHOLLEHME KOHTpona Ha ,bynrap Yex Uuesect Xongmur’ AL

Mo cmucbna Ha § 1, 1. 14 ot 3MMMUK, KoHTpon e Hanuue, Korato egHo nuue:

a) npuTexasa, BKIOYUTENHO Ype3 ObLUEPHO OPYKECTBO UM MO cunaTta Ha cnopasymMmeHue ¢
apyro nuue, Hag 50 Ha cTo oT 6pos Ha rmacoseTe B 06LWOTO cbbpaHne Ha eaHO APYXECTBO unu
APYro 1opuanYecKo nuue; nnm

6) MOXe Oa onpepend npako unn Henpdako nosevye OT NOfoBMHATA OT YieHOBETE Ha
ynpaBuUTeNHUA NN KOHTPOJTHUA OpraH Ha €4HO ropunan4ecko nuue; nnm
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B) MOXe MO APYr HAYMH [a YNpaXKHsiBa peLuaBallo BIUSIHNE BbpXy B3EMAHETO Ha peLleHUs
BbB Bpb3Kka C JEAHOCTTA Ha OpPUAMYECKO NuLe.

KbM HacToswmss MOMEHT HsiMa Nnuua, KOUTO aa ynpaxHAaBaT KOHTPOJT BbPXYy €MUTEHTa B
ropenoco4yeHnsa CMnNCbHbI.

Ktm gatata Ha HacToswmsa MNMpocnekT, EMUTEHTBT HaAMa MHopmaums 3a PU3MYecko u/munm
IopUaNYEeCcKo nuue, KOeTo Aa YnpaxHsaBaT HEnpsk KOHTpon Bbpxy [OpyxectBoto. CbrnacHo
pasnopenbuTe Ha 3akoHa 3a NyGrMYHOTO NpeasiaraHe Ha LEeHHW KHUKA BCEKM akLMOHep B NyGrMYHO
OPYXEeCTBO, KOWTO MPSIKO UM HEMNPSKO Npuaobne nnu npexebpnv (No cMucknia Ha yn. 146 oT To3u
3aKoH) npaBo Ha rnac B O6wWoTo cbbpaHne Ha akumoHepuTe, TpabBa ga yBeaomu nyGnmyHoTo
apyxectBo 1 Kommcusita 3a oMHaHCOB HA430p 3a TOBA, KOrato B pe3ysnTaTt Ha NnpuaobmBaHeTo unm
npexBbpnsHeTo HerosuTe rnacose B O6LWOTO cbbpaHue OCTUrHAT, HAAXBBPMAT MW NagHaT nog
5 Ha CTO unM 4ncno, KpaTtHO Ha 5 Ha cTo OT obwwusa Bpon rmacose B O6WOTO cbbpaHMe Ha
ny6nm4HOTO ApYyKecTBO. AKLMOHepuTe TpsbBa Aa NofaadaT TakoBa yBEAOMIIEHME CbLLO M B Cnyyan
Ha NpoOMsAHa B NPaBOTO MM Ha rfac, KOSTO Ce AbIMKM Ha NpoMsiHa Ha o6Lwms 6pow rmacose B O6LWOTO
cbbpaHne Ha akumoHepuTe (yBenuyaBaHe MM HamansiBaHe Ha akuuoHepHus kanutan). Korato
NnpeBuULLIaBaHETO MM AOCTUraHEeTO Ha NOCOYEHUTE NparoBe e CrefcTBue OT NPsSKo npuaobvBaHe
NN NPexBbpfsiHE Ha akuuu, 3aQb/HKEHWETO 3a yBeAOMsIBaHE Bb3HMKBA Cblo 3a LleHTpanHus
aenosutap. [lybnuyHOTO [OpyXKecTBO € ANbXHO Aa onosBectu nybnnyHo wHgopmaumsTa,
CbAbpXalla ce B MOCOYEHUTE MNO-rope yBEAOMSIEHUS, B CPOK OT TpuM pabOTHWM AHM OT HEWHOTO
y3HaBaHe. Bcuukm akumoHepu Ha [pyxecTBOTO, ynpaxHsBaT npaBaTa CU KaTo aKuuMoHepw,
npeaoCcTaBeHN UM CbrnacHo TbproBCKUS 3aKOH, YCTaBa u Apyrute NpunoxXmMm HOpMaTUBHM akToBe.
YcTaBbT Unu Apyrv YCTPOUCTBEHN akToBe Ha [lpy)XeCTBOTO He CbAbpXaT pasnopendu, cneynanHo
Haco4eHu cpeLly NpegoTBpaTsaBaHe Ha Bb3MOXHA 3roynoTpeda ¢ KOHTPOM OT CTpaHa Ha OCHOBHUTE
akumoHepu Ha [pyxectBoTo. CbrnacHo pasnopendburte Ha 3akoHa 3a ny6nnyHOTO NpeanaraHe Ha
LEHHN KHUXa BCSKa caenka Ha EmuTeHTa, B KOATO y4acTBa ,3anHTepecoBaHo nuue” (no cMucbna
Ha un. 114, an. 7 ot 3IMUK, BKNIOYMTENHO OCHOBHUTE aKLUMOHEpPW B NyOGNNUYHOTO ApPYKECTBO) Ha
CTOMHOCT Han onpedeneHn nparoBe, TpsibBa Aa 6bae npeaBaputenHo opobpeHa ot O6LLOTO
cbbpaHune Ha akunoHepuTe Ha [pyxecTtBoTo. [lpeaBapuTenHOTO 0006peHNe Ha akuuoHepuTe e
Heob6xoaQuMO 3a CKMoYBaHe Ha caernku mexay [pyXecTBOTO U OCHOBHUTE 1 akUMOHepU (MPSKO unu
Yypes CBbp3aHu nuua), ¢ npeameT npuagobnBaHe Unv NPexBbpsHE UK NonyyYyaBaHe 3a Non3BaHe
Unu npegocTaBsHe 3a Nons3saHe unu kaTo obesnedyeHre Ha KakBMTO 1 Aa Buno akTmem, UNn KOUTO
nopaxaar 3agbrmkeHns 3a [py>keCcTBOTO, ako CTOMHOCTTa Ha cAenkarta npesullasa 2 Ha CTO OT Mno-
HMCKaTa CTOMHOCT Ha akTMBUTE Ha EmMuTeHTa cbrnmacHo nocrnegHuTe ABa M3roTBEHWM CHETOBOAHM
GanaHca Ha apy>ecTBOTO, MOHEe €4MH OT KOUTO € O4MTUPaH, N KOUTO ca paskpuTn Ny6rnnyHoO no peaa
Ha un. 1001 ot 3IMIMUK. MpenoeaputenHoTo ogobpeHne Ha akUMOHEpPUTE € HeOOXOANMMO CbLLO B
crny4an, 4ye B pesynTar OT cAenkn mexay EmuTeHTa M OCHOBHM akumoHepu (MpsiKo unu ypes
CcBbp3aHu nuua) dpyXKecTBoTo Wwe npunaobue unu 3a Hero e Bb3HUMKHE B3eMaHe B pa3mep no-
ronsam ot 1 Ha CTO OT NO-HMCKaTa CTOMHOCT Ha akTuBuTe EMUTEHTa cbrnacHo nocnegHvTe ABa
N3roTBEHN CHETOBOAHM GanaHca Ha OpY>KeCTBOTO, NOHE eAWH OT KOUTO € OAUTUPaH, U KoUTOo ca
paskputn nyénuyHo no pega Ha 4dn. 1007 ot 3MMNUK CwrnacHo un. 114a, an. 3 ot 3IMNUK, 3a
cAenku no npugobusaHe nnu pasnopexgaHe ¢ AbAroTpanHn akTuem € Heobxo4MMO MHO3UHCTBO OT
% oT npenctaseHnst Ha OC kanuTtan, a B ocTaHanuTe cnyyam - 0GMKHOBEHO MHO3UHCTBO. MimawwmaT
N4YeH UHTepec B TakaBa cAesfika (Npu3HaT OT 3akOHa 3a “3auHTepecoBaHo Nnuue’), He MoXe Aa
ynpaxHsiBa NpaBoTO CU Ha rnac B 06W0TO cbOpaHmne Ha akLMOHepUTE Npu B3eMaHe Ha peLLeHne no
TO3u Bbnpoc. CbBETHLT Ha AnpekTopuTe npeactass npeq O6LwoTo cbOpaHne MOTMBMpaH Ooknaj 3a
uenecbobpasHOCTTa U ycrnoBuaTa Ha caenkute. B cnydan, 4e CTOMHOCTTa Ha caenkaTta e nof
ropenocoyeHnTe nparose, Ta cnegsBa na Obaoe npeaBaputenHo ofobpeHa ot CobBeTa Ha
anpektopute Ha EmuTeHTa, KaTto 3anmHTEpecoBaHWUTE YNIEHOBE He yyacTBaT BbB B3eMaHETO Ha
pelieHneTo. HaumHuTe 3a orpaHmMyaBaHe Ha Bb3MOXHa 3noynotpeba, 3a Aa He ce 3noynotpebssa
C TO3U KOHTPOJS Ca NpeaBuaEHmN B criegHunTe pasnopenbun: CwrnacHo, yn. 240a oT ThproBCkus 3aKoH,
akumoHepwu, npuTexasalymn noHe 10 Ha CTO OT KanuTana Ha ApYy)XeCTBOTO MoraT Aa npeasiBaBaT UCK
3a TbpCeHe Ha OTrOBOPHOCT OT uneHoBe Ha CbBeTa Ha AMPEKTopuTe 3a Bpeaw, NPUYMHEHU Ha
apyxectsoto. CbrnacHo un. 223, an. 1 ot T3 O6LwwoTo cbbpaHme Ha akunoHepuTe mMoxe ga 6bae
CBMKaAHO U OT aKUMOHEpK, KOUTO NoBeYe OT TPYU MeceLa NpuTexaeaTt akuun, NnpeacTaBnsaBaLLm NoHe
5 Ha cTo oT kanuTana. CbrnacHo yn. 223, an. 2 ot T3, ako B e4HOMECEYEH CPOK OT UCKAHETO No arn.
1 Ha aKuMOHepuTe, NpUTEXaBallm NoHe 5 Ha CTo OT kanuTana, To He 6bae yAOBNETBOPEHO UMM aKo
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00w0TO cbbpaHmne He Obae NPoBEAEHO B 3-MeCeYeH CPOK OT 3asiBSIBAHE HA MCKAHETO, OKPBKHUAT
CbA CBMKBa 00LLO cbOpaHMe wunu oBnacTsABa akuMOHEepUTe, MoMUCKanu CBUKBAHETO, WKW TEXeH
npeacraBvTen Aa cBuka cbbpaHneTo. CbrnacHo yn. 223a, an. 1 ot T3, akUMoHepu, KOUTO NoeeYe
OT TPX MeceLa NnpuTexaeart akumn, NpeacTaBnsaBaLLm NoHe 5 Ha CTO OT KanuTana Ha gpyXecTBoTo,
MorarT crnef obsBsiBaHe B TbProBCKUA PEMMCTBHP UMK M3npallaHe Ha NokaHaTa Aa BKA4aT 1 gpyru
BbNPOCK B AHEBHMA pea Ha obuwoTo cbbpaHme. CornacHo yn. 118 ot 3MMUK, nuua, nputexasaium
3aeHO UNKU NOOTAENHO Har-Marnko 5 Ha CTo OT kKanuTana Ha EMuTeHTa, umaT cnegHuTe npasa:

v lMpaBo fa npeasBaT npeg cbaa WUCKoBeTe Ha EMuTeHTa cpelly Tpetu nvua npw
Ge3gencTene Ha ynpaBUTENHUTE OpraHu, KakTo U UCK 3a obesleTeHne Ha Bpeau, NpUYnHEeHN Ha
[py>XeCTBOTO OT yNpaBUTENHUTE WUIN KOHTPOSTHUTE OpraHu.

TaknBa MMHOPUTAPHU aKLMOHEpPW MoraT Aa NpeasiBaT npen cbaa uckoete Ha EmuteHTa
cpelly TpeTu nuua npu 6e3aeincTene Ha ynpaBUTENTHUTE OpraHn, KOETO 3acTpallaBa MHTepecuTe
Ha [pyxecTBoTo. TakuBa akUMOHEpPM MOraT CbLLO Taka Aa NpeasBAT UCK Nped OKPBbXHUSA Cba Mo
cepanvuieTo Ha [pyXecTBOTO 3a o00eslleTeHMe Ha Bpeau, NPUYMHEHU OT AEUCTBUS UK
6e30eicTBUSl Ha YNEHOBETE Ha yNpaBUTENHUTE U KOHTPOMHUTE My OpraHu.

4 I'IpaBo a 1ckaT CBMKBaHe Ha obLo c1>6paH|/|e Ha akKunoHepuTe U aa BKI4YBaT BbIPOCU
N npennoxeHna 3a peweHna B AHEBHUA pea.

TaknBa akuMoHepu mMoraT da uckaT OT OKPBbXHUA Cbh CBUKBaHe Ha O6LWo cbbpaHne unu
oBnacTsiBaHe Ha TexeH npeacTtaeuTen aa ceuka O6Lwo cbbpaHme No onpeaenex oT TAX AHEBEH pea.
OcBeH ToBa, Te MoraTt Aa MckaT BKIHOYBAHETO Ha BLMAPOCU U Oa npeanarat pelleHust No Bede
BKIOYEHM BBNPOCU B OHEBHUSA ped Ha O6wwoTo cbbpaHue no peda Ha un. 223a oT Tbproeckus
38KOH.

v’ lMpaBo Aa uckaT Ha3HaYaBaHe Ha KOHTPOSbOPMU.

Takuea akumoHepn mMorat pga uckat ot O6LwoTo 0b6paHme nnnm OT OKPBXHUA Cba
Ha3Ha4YaBaHETO Ha KOHTPOJIbOPU, KOUTO OAa MPOBEPAT uAnata cHeToBOAHA OOKyMeHTauuAa Ha
,D,py)KeCTBOTO 1 Oa U3roTeB4AT AOKIMaa 3a KoOHCTataunumtTe Cu.

KbM gaTtarta Ha HacTosAwwms PernctpaumoHHms AOKyMEHT, EMUTEHTBLT He e npeanpuven apyrm
cnewumarnHn Mepku, KOMTO Aa Bb3NpensTcTBaT 3MoynoTpedu ¢ ynpaxHsiBaHUS! BbpXy HErO KOHTPOS.

9.2. OnucaHne Ha BCAKaKBM OOroBOPEHOCTU, NU3BECTHMU Ha EMUTeHTa, AelCcTBMUETO Ha
KOUTO MOXe Ha HAKOS criefBalla AaTa Aa AoBefe [0 NPOMsiHa Ha KOHTporna Ha EmuTeHTa

Ha EmuteHTa He ca u3BecTeHu LOroBOPEHOCTU, KOMTO MOXe Aa AoBedaTr A0 MpoMsiHa
Ha KoHTpona Ha ,bynrap Yex Uueect Xonauur’ ALl

10. ®NHAHCOBA UH®OPMALUA, OTHACSALLA CE 1O AKTUBUTE U NACUBUTE
HA EMUTEHTA, ®UHAHCOBOTO MY CbCTOAHUE, NEYANBU U 3ATYBU

10.1. OguTtupaHa puHaHcoBa MHOpPMaLUA 32 MUHANU nepuoau

OauTtupaHnte roavwHN (UHAHCOBM OTYETU Ha [pyXKecTBOTO (CbAbpXawu OT4yeT 3a
(hUHAHCOBOTO CbCTOSIHME, OTYET 3a BCEOOXBATHUA A0X04, OTYET 3a NapuUyHUTE NOTOLM, OTHET 3a
NpoMeHnTe B COBCTBEHUA KanuTan 1 NPUNoXeHns), 3aea4HO C OQUTOPCKUTE JOKNaan 1 oT4eTuTe 3a
ynpaeneHne 3a ¢puHaHcoBata 2018 r. n 2019 r. KakTo U MEXOAUHHUTE (PUHAHCOBU OTHETM KbM
31.03.2019r. n kbMm 31.03.2020 r., ca onoBECTEHM MO HAASIEXHUSA pef U ca OCTbMHN HA UHTEPHET-
cTpaHuuaTta Ha KOH (www.fsc.bg), Ha cTpaHuuata Ha ,BPB ” ALl (http://www.basemarket.bg/), kakto
N Ha WHTepHeT-cTpaHuuata Ha EmuteHTa). PuHaHcoBUTE OTYETU Ha EmuTeHTa ca cbCTaBeHu B
cboTBeTCTBUE C MexayHapoaHuTe cTaHaapTh 3a omHaHcoBo oTymtaHe (MC®O), paspaboTteHu n
nybnukyBaHm oT CbBeTa MO MexayHapoaHu cdetoBogHu crtaHgaptm (CMCC) u npuetn ot
Esponeiickna coto3 (EC).

3a uenute Ha HacTosAwma NpocnekT 3a gonyckaHe 4O TbProBus Ha emucusa obnurauumn Ha
.bynrap Yex Wueect XonauHr’ ALl ca n3BneYeHU OaHHU OT roAuLIHUTE OOUTUPaHU (PUHAHCOBMU
otyeTn Ha [pyxectBoTo kbMm 31.12.2018 r. n 31.12.2019 r. 1 OT MEXOUHHUTE HeoaUTUPaHMU
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uHaHcoBM ot4yeTn kbMm 31.03.2019 r.( Ha koHconuaupaHa ©6asa) u

nHamBugyanHa 6asa).

kbm 31.03.2020 r. (Ha

B nocnegHoTto Tpumeceume Ha 2019 r. [pyxecTBoTo ce € 0cBOGOAMNO M3UANO OT
MHBECTMLUMUTE CU B [AbLUEPHU OPYXKeCTBa U U3rOTBA €AMHCTBEHO WHAMBUAYyanHU (OUHaHCOBU

OTHEeTH.

Pe3ynmamu om detiHocmma

Mokasatenn 31.12.2018 ‘ 31.12.2019 | 31.03.2019 ‘ 31.03.2020
OOUTUPaHWN AaHHU HEOAWTUPaHN OAHHM

AKLMOHEpEH kanuTan (xun. ns..) 1191 1191 1191 1191
CobcTtBeH kanuTan (xun. ns..) 3403 3777 3387 3858
Bpon akumu 1191 105 1191105 1191 105 1191 105
Cyma Ha akTuBa (xun. nB.) 11 068 25566 11 665 25 968
- HeTekywn aktveu (xun. ns.) 6129 52 6 873 572
- TekyLwmn akTuBmM (Xun. n..) 4939 25514 4792 25 396
Cyma Ha nacuea (xun. nB.) 3396 21789 4 040 22110
- HeTekywm nacueum (xun. ne.) 1964 21515 2077 21516
- Tekywm nacmsm (xun. nB.) 1432 274 1963 594
Mpuxogun oT genHocTTa(xwn. nB.) 1714 0 158 483
Pasxoan 3a genHocTTa (Xmr. nB.) (3171) (88) (197) (403)
CyMu C KOpPEKTUBEH XapakTep(xun. n..) B T.4.: 1482 - - -
ce6ecmoaHovcm Ha npodadeHume cmoku u op. (247) - i i
KpamkompalHu akmusu ( 6e3 npodykyusi)
MPOMEHU 8 Ha/lU4HOCMuUme Ha 2omosama 1729 - ) )
MPoOyKUUS U He3asbpUWeHO Mpou3soocmeo
®uHaHcoBM npuxoan/pa3xoau, HETHO (Xun. nB.) 103 16 (8) 1
Meyan6bw/3arybu oT gpyru onepaumm ,HETHO (Xun. 77 2 669 i i
ne.)
Pasxoaw 3a/llpmuxogm oT AaHbuu (xun. nB.) 8) (259) - -
HeTHa nevanba 3a nepvoga (xun. ng.) 197 2338 ) 81
8 m.4. 3a cobcgeHuUyUmMe Ha KoMraHusima matka 175 - - -
3a HEKOHMPOJIUpaHo ydyacmue 22 - - -
HeTeH goxopa Ha akuus (nB.) 0.147 1.96 -0.04 0.07
[dnBugeHT Ha akuus (nB..) 0.00 0.00 0.00 0.00

U3moyHuk: NoduweH odumupaH KoHconudupaH chuHaHcoe omyem Ha ,byneap Yex neecm Xonduwe” ALl 3a 2018 2.,
e2o0uweH odumupaH uHousudyarneH huHaHcos omyem 3a 2019 e , MexxOuHeH HeodumupaH KOHCOudupaH chuHaHCO8

omyem kbMm 31.03.2019 2. u mexOuHeH HeodumupaH uHOusudyaneH chuHaHcos omyem kbm 31.03.2020 2.

JlukeuOHOCM U Kanumasioeu UsmMoYyHUyuU

MNokasatenu 31.12.2018 31.12.2019 | 31.03.2019 | 31.03.2020
(xvn. nB.) oaAUTUPaHUN AaHHM HeoaAUTUPaHN AaHHM

OBLLO AKTUBU 11 068 25 566 11 665 25 968
A. HETEKYLUU AKTUBU 6 129 52 6 873 572
MIMOTH, CbOPBXEHUS, MALLUNHA U 4784 a4 4790 43
obopyaBaHe

HemaTtepuarnHu aktmeu pasnuyHm ot 15 ) ) )
Tbproscka penyTtauus
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e s 2HeCT S -
AKTMBM MO OTCPOYEHN OaHBLM 28 - 25 -
HeTekyLin dhnuHaHCOBM aKTMBK 346 8 1119 9
MpegnnateHu pasxonun - - - 520
B. TEKYWWN AKTUBU 4939 25514 4792 25 396
MatepuanHu 3anacu 2329 - 2 346

THproBckn 1 gpyrn B3emaHus 2082 3769 2123 8397
B3emaHusi OT cBbp3aHu NnpeanpuaTus - 1654 - 783
TekyLWwmn gaHbyYHU akTUBMN 28 - - -
TekyLm huHaHCOBU aKTUBK 83 19 592 - 16087
MpegnnateHun pasxonu - - - 88
Mapu n napnyHn ekBUBanNeHTx 417 499 323 41
SSEC?:VIIBEE: Kﬁ:gJQS,MAHUMHCTEHO 11 068 25 566 11 665 25968
A. COBCTBEH KANUTAN 3403 3777 3387 3858
AKLIMOHEPEH kanuTan 1191 1191 1191 1191
Pesepsu 80 80 80 80
HaTtpynaHa neyan6a/3ary6a 2132 2 506 2116 2 587
B. MANIUMHCTBEHO YYACTUE 4 269 0 4238 0
B. HETEKYLLU NMACUBU 1964 21515 2077 21516
HeTeKyLn TbproBCKn 1 Apyrn 3agbIDKeHNs 5 1 1946

Opyrn HeTekywwm hnHaHCOBM NacunBK 1959 - 131 2
3aabimKkeHns no obnuraumMoHHn 3aemm 21514 - 21514
r. TEKYLLX NACUBU 1432 274 1963 594
TekyLm TbProBCKM U ApYrv 3a0biKeHUs 998 4 662 101
TekyLla YacT obnuraunoHeH 3aemM - - - 233
TekyLwm 3agbImKeHnsa KbM nepcoHana 52 - - 3
I:g{ﬁ;eq::; Ha TeKyLM JaHBbYHU 66 258 66 257
Opyrv TekyLm conHaHCOBM Nnacusm 316 12 1235 -

U3moyHuk: ModuweH odumupaH KoHconudupaH ¢ghuHaHcos omyem Ha ,byneap Yex Mineecm XonduHe” AL 3a 2018 2.,
2o0uweH odumupaH uHousudyaneH gpuHaHcos omyem 3a 2019 e, mexOuHeH HeodumupaH KOHconudupaH huHaHco8
omyem kbm 31.03.2019 2. u mexxduHeH HeoOumupaH uHOusudyaneH ¢huHaHcos omyem kbm 31.03.2020 e.

PaamepbT Ha CbBKyNHUTE akTuBM Ha [pyxecTBoTO ce yBenunyasaT oT 11 068 xun. nB. KbM
Kpasa Ha 2018 r. go 25 566 xun. nB. KbM Kpas Ha 2019 r. 3a cMeTKa Ha KpaTKOCPOYHUTE aKTUBW,
Kounto Genexar pbCT 4o 21 764 xun. ne. cnpsMmo 4 939 xun.ne. rogrMHa no-paHo, KaTo pesynrar oT
WHBECTULMMTE Ha cpeacTBaTa OT 06fMraLMoHHMSA 3aeM, 3a KOUTO € U3roTBEH HacToAwms MNMpocnekT.

ObNrocpoyHnTE akTMBM HamansaT noyTn ABONHO — OT 6 129 xun. nB Ha 3 802 xun. nB 3a
cbwmsa nepuoa. Cnea Kpas Ha NpeaxogHns MeXXaMHEH OTYETEH nepuog — 3-To Tpumeceymne Ha 2019
r., OPYXeCTBOTO Wu3Uarno ce ocBoboausnio OT MHBECTUUMMTE B AbLIEPHM U acouumpaHu
npegnpuatna.OT npogaxbaTta Ha AbLiEpHUTE M acouuupaHuTe npegnpuaTusa (4bArocpoyHm
WHBECTMLMM), LOPYXECTBOTO peanu3vpa HeTHa nedvanba B pasmep Ha 2 878 xun. nesa.
KpaTkocpouHuTe 3aabimkeHusa ca pegyumpanm ot 1 432 xun. ne. B kpas Ha 2018 r. o 274 xun. ne.,
a ABbMrOCPOYHNTE 3a4bIDKEHMS Ha APY>KECTBOTO Ca CBbP3aHNM OCHOBHO C OOMMraumMoOHHUS 3aem,
00ekT Ha HacToawwmsa MNMpocnekT 3a gonyckaHe 4O TbProBys Ha perynupax nasap.

Mpe3 2019 r. cobcTBEHUS KanuTan HapacTea oT 3 403 xun. nB. KbM Kpas Ha 2018 . go 3 777
xun. ne. kbm 31.12.2019 r. Kem 31.12.2019 r. TON ce CbCTOU OT aKLUMOHEPEH KanuTasn B pa3mep Ha
1 191 xun. nB. (NpeAcTaBnsaBall BNMcaHua B TbproBCKMsS perncTbp kanutan Ha dpyxecTtBoTo), 80
XWUI. NB. pe3epBU 1 HepasnpederneHa nevanba ot 2 506 xun. ne.
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Mpe3 nbpBoTO TpUMeceume Ha 2020 r. ca oT4eTEHM NpodaKOmM Ha KPaTKOCPOUHM hrHacoBm
aKTUBW C HETEH pe3ynTar oT 78 Xun. NB. B pe3ynTaT Ha ynpasrieHNeTo Ha nopTdenna ot prHaHCOBN
aKTMBMU, a CbLLO M Neyanba B pe3ynTar Ha TekyLiaTa My NpeoLeHKa KbM Kpas Ha MeceL, MapT, HETHO
B pa3smep Ha 405 xun. nB.

BbB Bpb3ka C M3NbAIHEHMETO Ha MHBECTMUMOHHaATa cu nporpama, kbm 31.03.2020 r.
TbProBCKUTE N APYr1 B3eMaHnsa otymTar nosuwleHve Ao 8 397 xun. ne crnpsamo 3 769 xun. nB KbMm
kpasi Ha 2019 r. ToBa e cBbp3aHO C aBaHCOBU NnaLlaHus:

e MaHAaTHO crnopasyMmeHue 3a nokynka Ha 100% oT ganoBeTe Ha TbProBCKO APYXKeCTBO
"KBM" EOOL, EVK 103775584 B pasmep Ha 3 500 xun. nB, onepupallo B ceparta Ha ycnyrute.
Ha 25.06.2020 r. e nognucaHa HoTapuanHo 3aBepeHa caenka no npuaobnBaHeTo Ha APYKECTBOTO,
Kato npeacrton nybnuvkyBaHe Ha OOCTOSITENICTBOTO B TBrPOBCKUS PErnCTbp KbM AreHumsita no
BNUCBaHUS.

e MONYNsiPHWM TbProBCKN MapKX C MpUMoXeHne B XpaHUTEMNHO-BKycoBaTa NpoMuLLIeHocCT (3
Opos), BnncaHu B [aTeHHOTO BegOMCTBO Ha Penybnvka bbnrapus, Ha cTOMHOCT 926 xun. B u

e 3anpugobuBaHe hUHAHCOBU MHCTPYMEHTM , B CEKTOPA Ha HEABMXXUMUTE NMOTU B pasmep
Ha 800 xur. nB.), KOUTO Ce Tbpryea Ha perynupaH nasap Ha bbnrapcka ®oHgosa bopca ALl., € koeTo
ce gonbriBa MHBECTULIMOHHMS NOPTMenn ¢ HaTosiwaTa UHBECTULNMUS

JInxBoHOCTHUTE B3eMaHus ce yeenunyasat oT 3 750 xun. nB. kbM Kpad Ha 2019 r. oo 4 031
xun. nB kbM 31.03.2020 r., KaTo UenTa Ha MHBECTUMUMNATA € reHepupaHe Ha hMHaHCOB 0X04 noa
dopmaTta Ha nuxeu cpeaHo 5.5% Ha roguwHa 6asa, ¢ nagexu no goroBopute npes Tekywata 2020
I. U KaTo APY>KECTBOTO € 3aLMTUII0 MHTEPECA CU Ype3 NpeaBnaeHN HeyCTOMKM Npu 3abaea.

lMapu4yHu nomouyu

MokasaTenu 31.12.2018 | 31.12.2019 | 31.03.2019 | 31.03.2020
(xun. nB.) OAUTMPAHWN OaHHU HeoaUTUPaHW SaHHU

OcHoBHa genHocT

[MocTbNNeHUsa OT KIMEeHTH 1 336 2 297 19

MnawaHunsa KbM OCTaBYMUN (1535) (1581) (351) (39)

MnawaHusa/nocTbnNneHns, CBbp3aHn ¢ PUHAHCOBK i i i 212

aKTUBMW, ObPXKaHW C Len Tbproeus

MnawaHusa KbM nepcoHasn u OCUrypuTenHu UHCTUTYLUK (109) ) (20) -

MnawaHusa nnn Bb3CTaHOBSBaHNS Ha JaHbLN BbpPXY 45 ) i i

goxoja

MnaTeHn KopnopaTUBHU JaHbUU BbpPXY nevyanbara 3) D 2) -

Opyrv nocTbnneHusa /nnawaHusa oT OCHOBHaTa AeNHOCT (197) - 10 (6)

HemeH napuyeH nomok om ocHoeHama deliHocm (463) (1 588) (66) 186

MHBecTULMOHHA AerHOCT

MnawaHusa 3a NnpuaobuBaHUA Ha KanuTanoBy UIu (109) (23 357) i i

ABbMAroBU UHCTPYMEHTU Ha ApYrv NpeanpuaTns

MocTbneHus ot npogaxbarta Ha KanuTanosu nnm 13 3583 i i

ABMAroBU MHCTPYMEHTU Ha ApYru Npeanpuatns

[Mony4eHun fmxsu - 107 -

[pyru nnawaxus ( HeTo ) 3 - (8) -

I(;IervneH napuyeH MOMOK OM UH8ECMUYUOHHa 93) (19 667) ®) 0
eliHocm

dunHaHcoBa AeNHOCT

MocTbNneHnsa oT EMUTMPAHE Ha LIEHHU KHWXA

[MocTbNNeHUs OT Nofy4YeHn 3aemm 1113 21713 87 -

MnawaHusa No nonyyYyeHn 3aemm (313) (89) (100) -

MnawaHusa Ha 3agbImKeHnsa No OUH. NIN3UHT (20) - (8) -

lMnaTeHun nuxeun 13 - 2 -
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Opyrv prHaHCOBM NnailaHms (10) (2) (1) (644)
HemeH napu4yeH nomok om ¢ghuHaHcoea deliHocm 783 21622 (20) (644)
HeTHa npomsiHa B napu U napu4Hu eKBUMBaneHTn 227 367 (94) (458)
Mapu n napuyHu eKBMBanNeHTU B Ha4anoTo Ha 190 132 417 499
nepuvoaa

Mapu 1 napu4HM eKBUBarNeHTU B Kpasi Ha nepuoaa 417 499 323 41

U3moyHuk: NoduweH odumupaH KoHconudupaH ¢huHaHcoe omyem Ha ,byneap Yex Heecm XonduHe” ALl 3a
2018 e., eoduweH odumupaH ¢huHaHco8 omyem kbM 31.12.2019 2 , MexOUHeH KOHconudupaH ¢buHaHco8

omyem kbm 31.03.2019 2. u mexduHeH uHousudyarneH puHaHcos omyem kbm 31.03.2020 e.

10.2. MexxguHHa u gpyra ¢puHaHcoBa uHcopmaumsa

roguwHnTe ogmntMpaHm nHaHCoB otyeTun 3a 2018 r. 1 2019 r. n mexguHHUTE hnHaHCOBN
otye™ kbM 31.03.2019 r. 1 31.03.2020 r., uHpopMaLMsATa OT KOUTO e U3MNoM3BaHa B HACTOALLUSA
OOKYMEHT, ca nybnukyBaHu Ha MHTEpHET cTpaHuuata Ha EmuteHnTa (http://www.bcihsm.com/). B
Tbproscknst perncTbp KbM AreHumsi No BNUCBaHUSATa € NyGrvKyBaH rogvwHNS (OUHAHCOB OTHET Ha
OpyxecTtBoTO 3a 2018 r., KaTO TaM NPeSCTOM ONOBECTABAHETO HA 3aBEpPeHUst OOUTMPaH OTYET Ha
EmuteHta 3a 2019 r. Chbwute ca Ha pasnonoXeHuWe Ha noTeHuuarnHuTe WHBECTUTOPM Ha
nocoYeHuTe Ha CTp. 2 B AOKYMEHTa agpecwu.

MocneaHnsa HeognTnpaH MexanHeH pmnHaHcoB oTyeT Ha ,bynrap Yex Mueect XonanHr’ ALl
e kbMm 31.03.2020 r. M e nybnukyBaH Ha WHTEpPHeT CcTpaHuuata Ha EmuteHTa
http://www.bcihsm.com/.

10.3. OguTnpaHa uctopuyecka roguiuHa ¢ouHaHcoBa uHdopmauma

McTopuyeckaTta rogmiHa pmHaHcoBa nHdopmaums 3a 2018 r. e Ha KoHconuaupaHa 6asa n
e oauTmpaHa, a cneg kato EmuteHTa ce ocBoboxaasa oT gbluepHuTe apyxectsa npes 2019 r, kbM
31.12.2019 3aBepeHust OT oauTop (OUHAHCOB OTYET € Ha wmHauBmayanHa 6Gasa. MexguHHuTe
duHaHcoBM oTtyeTn Ha ,bynrap Yex MHBecT Xonguur’” AL kbm 31.03.2020 r. n 31.03.2019 r. ca
HeoguTuMpaHu. [oguwHWTe UHAHCOBU OTYETW, 3aedHO C OOUTOPCKUTE [JOKNagu, Kakto wu
MeXOWHHUTe duHaHcoBu ot4yeT Ha ,bynrap Yex WMueect Xonguur® A kbm 31.03.2020 r. un
31.03.2019 r. ca ny6nukyBaHu Ha UHTEpPHET cTpaHuuaTta Ha [pyxecTBoTo http://www.bcihsm.com/

B PernctpaunoHHua AOKYMEHT Hama Apyra uHdopmauums, KOATO Aa € oauTupaHa wnm
nperrnegaHa oT onpeaeneHun nNo 3akoH OAMTOPU U He € U3rOTBSIH AoKrag OT TSX.

B oguntopckna goknag Ha EmuteHnTa 3a 2018 r. He ce cbabpXaT KBanMdukaunmm n cbabpka
cnefHua Kno4voB ogmTopckn Bbnpoc: OueHkama Ha Umomu, MawuHu, CbopbxeHus u obopydsaHe
(4 784 xun. ne., ornogecmeHuU 6b8 KOHcosudupaHusm c¢uHaHcoe om4yem) [punoxerHue i
LonbnHumenHa uHgopMauuss KbM cmamuume Ha KOoHconudupaHusi ¢huHaHcos omyem 8.2.1.
Umomu, MawuHu, cbopbxeHus u obopydesaHe (MMCO).

OueHkama Ha Umomu, MawuHu, cbopbxeHuUs u obopydeaHe Ha [pyxecmeomo e K408
8bIIPOC 3a Hawusi oOum, mbll Kamo ms U3UCK8a CbUWECMEEHO HUBO Ha MpeueHka U 8 CbUWomo
gpeme MMCO ca cbwecmeeHa Yyacm om obwama cyma Ha akmusume Ha [pynama — 43.22%.
lNopadu masu npudyuHa Hue cme udeHmudbuyupanu ouyeHkama Ha MMCQO kamo cbuwecmeeH pucK.
MNMonumukama Ha dpyxecmeomo e, 4e MIMCQO ce oueHseam o ro-HUCKama om ueHama Ha
npudobusaHe, HamasieHa ¢ pa3xodume 3a amopmu3ayusi u pa3xodu 3a obe3ueHka u msxHama
8b3cmaHosuMa cmotHocm.

B ogutopckus goknag Ha EmuteHTta 3a 2019 r. He ce cbabpKaT KBanudumkaLmm 1 cbabpxa
crnegHnst KIo4oB oamTopckn Bbnpoc: OueHka Ha Tekywu ¢uHaHcosu akmusu (19740 xun.ns,
orosecmeHu 6b8 ¢huHaHcosussim omyem) [lpunoxeHue Il JonbnHumenHa uHgopmauyus Kbm
cmamuume Ha ¢puHaHcosusi omyem m.2.7. TeKywu chuHaHco8U akmueu.

OueHkama Ha TeKywu ¢huHaHCO8U akmugu Ha Lpy)xecmeomo e K/1o408 8bpocC 3a Hallus
odum, mbl Kamo ms u3UCK8a CbUWECMBEHO HUBO Ha MpeuyeHka U 8 CbWomo 8peme ca
cbwecmeseHa Yyacm om obwama cyMa Ha akmusume Ha [pyxecmeomo — 77,21%. lNopadu ma3su
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rnpuduHa Hue cme udeHmucpuyupanu oueHkama Ha Tekywume ¢puHaHco8U akmueu, Kamo
CbWECMBEH PUCK.

10.4. NpaBHM 1 apbuTpaKHM NponsBoACTBa

KbMm gataTta Ha u3rotBsHe Ha HacTosAwmsa PernctpaumoHHUSa JOKYMEHT, KakTo U 3a neproaa,
obxBalwlaw, 12 meceua npean pgatata Ha U3FOTBAHETO MYy, HAMA AbpPXaBHW, NpPaBHU WK
apbuTpaxkHn NPon3BOACTBA (BKITHOYUTENHO BCAKAKBM TakMBa BUCSLLM NPOM3BOACTBA UM ONACHOCT
3a TakuBa, 3a KOUTO EMUTEHTBT € OCBEAOMEH), KOUTO MOraT UM ca MOrnu Aa UMaT 3HauYUTenHn
nocneaunuu 3a EmMnteHTa n gpyxxecrtearta , ¢ KouTo Ton € 6un yact ot 'pyna u/unm 3a prHaAHCOBOTO
CbCTOSIHNE UK peHTabunHocT Ha ,bynrap Yex Mueect Xonguur ALl n Tasm Npyna.

10.5. 3HaumnTenHa npomMmsAHa BbB (bVIHaHCOBaTa Unn TbproBCka NO3nNUunA Ha EmuTteHTa

Hama pgpyra 3HauuMTenHa npomsiHa BbB (pvHaHcoBaTa W/MNW TbpProBcka MO3MLMA Ha
eMUTEeHTa OT AgaTaTta Ha nocnegHus uHaHcoB otyeT kbM 31.03.2020 r. Ao AaTaTa Ha HacToSALWMS
PernctpaumoHHusi [OOKYMEHT, C WU3KNIYeHWe Ha cb3gageHua noptdenn oT (PUHAHCOBU
WHCTPYMEHTW, B pe3ynTaT Ha MHBECTMPAHETO Ha cpeacTBaTta OT ObNMraumMoHHMAT 3aeM, 06ekT Ha
HacToswwms MNMpocnekT 3a gonyckaHe Ha perynupad nasap.

11. HOPMATUBHO U3UCKYEMW OMNMOBECTABAHUA

[pyXeCcTBOTO He € OnoBecTsBano HOPMaTUBHO U3MCKYeMa MHGOpMaLUMs Mo cunaTa Ha
PernameHT (EC) Ne 596/2014 npe3s nocnegHute 12 meceua.

12. JoroBoprPu ot CbLWWECTBEHO 3HAYEHUE
M3BbH obOMyanHaTa cu geiHocCT [pyXeCTBOTO HAMA CKITHOYEHU 3HAYUTENHN JOTOBOPW.
13. HANMNYHU OOKYMEHTHU

lNokaseaHu dokymeHmu

Mo Bpeme Ha nepuoda Ha BanNUOHOCT HA HACTOALWMS OOKYMEHT, MOCOYEHUTe Mno-gony
AOKYMEHTW MoraT Aa GbaaT pasrnefaHu, KakTo crieasa:

YcrtaB Ha ,bynrap Yex UHBecT XonamHr® ALl — B ApyXeCTBOTO Ha bm3myeckn Hocuten (Ha
rnocoyeHuTe no Jony agpec u TenedoH); Ha enekTpoHHaTa CTpaHuMua Ha [OpYy)KeCcTBOTO
http://www.bcihsm.com/; B KOH Ha enekTpoHHaTa cTpaHmua www.fsc.bg;

[oknapg Ha He3aBucuMnga oanTop — B [lpyKecTBOTO Ha PM3MYECKN HOCUTEN /Ha MOCOYEHNTE
B [okymeHTa agpec wu TenedoH/; Ha enekTpoHHaTa CTpaHuua Ha [ApYyXeCTBOTO
http://www.bcihsm.com/; B KOPH Ha enektpoHHaTa cTpaHuua www.fsc.bg n Ha enekTpoHHaTa
cTpaHuua Ha BOb www.bse-sofia.bg;

FoouWHN  KOHCONUAMPaHM  OAUTUPaAHN  (DMHAHCOBM OTYETU, KAKTO U  MEXAUHHU
KOHconuampaHn uHaHcoBU oTyeTn Ha ,bynrap Yex UHeect XonawHr® ALl, roanwHua oautupaH
uHBMaugyaneH puHaHcos otyeT 3a 2019 r. N MEXOMHHWUS HEOOUTUPAH UHAMBUAYaneH oMHaHCoB
otyeT kbM 31.03.2020 r. — B [pyeCTBOTO Ha (pM3M4eckn HocuTen /Ha nocoyeHnTe B [JokymeHTa
agpec u TenedoH/; Ha enekTpoHHaTa cTpaHuua Ha gpyxecteoTto http://www.bcihsm.com/; B KPH
Ha  enekTpoHHata cTpaHuua www.fsc.bg; B B®PB Ha enekTpoHHaTa  cTpaHuua
http://www.basemarket.bg/;

FrogvwHM rHaHCoBM OTYETU Ha NpoJajeHuTe ObluepHuTe ApyxectsBa Ha ,bynrap Yex
WuBecT Xonamur® ALl — B [ipyXecTBOTO Ha hmM3n4eckn HocuTern /Ha nocovyeHnte B [lokymeHTa agpec
n TenedoH/; Ha enekTpoHHaTa CTpaHuLa Ha TbpProBCKUsSt permcTbp KbM AreHumsita no BNMCBaHmATa,
no napTugaTta Ha BCAKO ApyXecTBo — www.brra.bg ;

MpocnekT - B [ApyXecTBOTO Ha hn3nyeckn HocuTen /Ha nocodeHuTe B [JokymeHTa agpec u
TenedoH/; crnen eBeHTyanHoTo ogobpeHve Ha [pocnekta — Ha enekTpoHHaTa CTpaHuua Ha
apyxecTtBoTo http://www.bcihsm.com/; B KPH Ha enekTtpoHHaTa cTpaHunua www.fsc.bg; B BB Ha
enekTpoHHaTa cTpaHuua www.bse-sofia.bg

lNpes nepuoaa Ha BanuaHocT Ha lNpocnekTa YcTaBbT Ha EMUTEHTa, gorosopa ¢ JOBEPEHMKA
Ha obnuraumoHepuTe, BCUYKM [OKMaau, NMcMa M Apyrn OOKYMEHTW, nctopudecka ¢pmHaHcoBa
MHAOPMaLMs, BCAKAKBU NPUNOXKEHUS KbM TAX, OLLEHKM U OTYETU, NOLTOTBEHWN OT HAKOW eKcrnepT no
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nckaHe Ha EmwuteHTa, yacT OT KOMUTO € BKMYeHa unuM nocodveHa B [lpocnekTa, Kakto u
uctopudeckata uHaHcoBa WHpopmMmauua Ha EmuteHTa OT gBeTe UHAHCOBU TOAUHWN,
npeaxoxgaiwum nyénukysaHeTo Ha MpocnekTa moraT aa 6baaT MHCNEKTUPaHU Ha crieqHuUTe aapecu:

EmMuTteHT:

Cepanuuue:

Afpec Ha ynpaBneHue:
PaboTHo Bpeme:
TenedoH:

Yebcant Ha EmuTeHTa *
EnekTpoHHa nowa:

Jlnue 3a KOHTaKT:

»bynrap Yex UuBect Xonauur* Al
rp. MNnosaus,

yn. benrpag Ne 2, eT. 2

o1 9.00 - 17.00 u.

+359 896 800 497

http://www.bcihsm.com/

office@bcihsm.com

BaneHTuH 'eoprunes

MHBeCcTULMOHEH NOCPeaHUK:
Cepanuuie:

Afpec Ha ynpasneHue:
PabGoTHO Bpeme:

TenedoH:

EnekTpoHHa nowa:

Jlnue 3a KOHTaKT:

»ABC ®UHAHC* A}

rp. Cocouma 1309

6yn. ,Togop AnekcaHgpos® Ne 117
o1 9.00 - 17.00 u.

+359 2 816 43 70

info@abc-finance.eu

boxngap YaHkos

* uHghopmauusima Ha yebcalima He e yacm om fPOCreKma, 0C8eH ako ma3su UHGghopMauusi He e

BKJIOYEHa 4ypead riperipameka 8 ripocrieKkma.
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HonynocanucaHoto nuue, B Ka4ecTBOTO CM Ha npeacrasnssauio ,Bynrap Yex Wueecr
Xonaunr’ All, ¢ nognuca cv Aeknapupa oBCTOATeNCTBATA, NOCOYEHM no-rope B pasgen ,OTroBopHM
nrua”, BKIIKMUTENHO feknapupa, ye PervcTpaumoHRua 40KYMEHT CbOTBETCTBA HA UANCKBAHUATA

H&8 38K0HA.

P Jf e
BamgéuTuH e({dgnes leop
snepHuTenen gupektop .\

Ha ,Bynrap Yex VHeecrt Xongw\f{#_—i
e A ? s
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Donynognucannte NuUa, B Ka4ecTBOTC ¢M Wa npeacTasnasawwn ABC Quanc” ALl B
KAuUesTBOTO My Ha Wl 13 KOUTO @ BRANOKEHC WTOTEBANETO HE NPOCNEeKT 38 QONYCKANE 40 ThProBus
Ha emucus obnuraumw wa bynrap Yex Wueect Xonguwr® ALl © nognuwca ou gexnapupar
oBCTORTRACTBATE, NOCoMeHH no-rope B paagen ,OTroBopHi rula’, BRAIYATENHG AEKRapupaT, He
PernctpaunoHHms SoKyMENT CuOTBETCTBA H8 UIUCKEAHMATA HA 3aKoHa,

- —

““Boxugap Yarkos
Mpeacenarten va CwBeTa Ha gupexrTopute
wa ABRC dunanc” Al

Gunwn Vngres
mﬁmwamﬁeﬁ AUpeKTop
ABC dunance” AL
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donynoanucakute Mua, B KaYeCTBOTO oM npeacrasnasaum ,3AI0 Apmeey’ Al s
KauecTsoTO My Ha MapaHT no wsaageHara ot Bynrap Yex MHsecr Xonausr' ALl oBnuraumoHka
EMUCUS, C NOANUCE CU AeKNApUPAT, Y@ PerucTpaLoHHINA AOKYMEHT ChOTBETCTEA Ha USUCKBAHUSTE

Ha 3aKoHa.
/ sy
| / J | /
FIas
Muponiob Weaxos KOoHCTaHTHM e8
HUsnenHuTenes gupexrop /T:E'%:{Ep Uanvnuutener Aupekrop
3AL Apmeey” All @y% Y 3AL Apweel” All

&

NS
“Fogw
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