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HacTosamusAT AOKYMEHT e HU3rOTBEH B CbOTBETCTBHUE C M3UCKBaHUATA Ha [lpunoxenue Ne3 Ha /[lenerupan
persameHnT (EC) 2019/980 Ha EK oT 14 mapT 2019 rognHa 0THOCHO 3a JjorbjHeHue Ha PersiamenT (EC) 2017/1129
Ha EBpomnefickus nmapsiaMeHT ¥ Ha CbBeTa [0 OTHOIEHHE Ha GOPMATA, ChbAbpKaHUETO, IPOBEPKATA U 0Z,06PEHHUETO
Ha MpOCMHeKTa, KONUTO TpsibBa Ja ce NyOGJMKyBa HpH NyOGJUYHOTO MpejJaraHe Ha LEeHHU KHWXKA WIM IpHU
JIONyCKaHETO UM JI0 ThProBUsl HA peryjupad mnasap, ¥ 3a oTMsiHa Ha PersiamenTt (EO) N2 809/2004 na KomucusTa
KaTo 4acT OT OMPOCTEH MPOCHEKT B CbOTBeTCTBUE C Wi. 14 oT PernamenT (EC) 2017/1129 Ha KomucusTa ot 14 1oHH
2017 roarHA OTHOCHO IPOCIEKTa, KOUTO TPsiOBa Jja ce My6JUKYBa MPU MyOJUYHO MpeJjlaraHe WM JOMycKaHe Ha
I[eHHU KHWXa J0 ThpProBUs Ha peryJupaH masap, U 3a oTMsaHa Ha /JlupektuBa 2003/71/EO, Pernament (EC)
2019/979 nHa EK ot 14 mapT 2019 r. 3a sonbaHeHue Ha PersnamenT (EC) 2017/1129 na EBponelickus nap/iaMeHT U
Ha CbBeTa MO OTHOIIEHHWE Ha peryJaTOpPHUTE TEeXHUYEeCKU CTaHAApTH OTHOCHO OCHOBHATa ¢QUHaAHCOBa
rHbopMaLus, ChAbpKAlla Ce B PE3IOMETO Ha MPOCNEKTa, MyOJUKYBaHETO U KJacUPULIUPAHETO HA NPOCIEKTUTE,
peKJIaMHUTe CbOOLEeHUs 3a LIleHHU KHWXKA, JOI'bJIHEHUATA K'bM IPOCHEKTUTE, KaKTO U opTaJia 3a YBeLOMJIEHUs U
3a oTMsHa Ha [lesnerupan persaameHT (EC) Ne 382/2014 na Komucusra u [lenerupan persamenTt (EC) 2016/301 Ha
Komucusita u Hapen6a N2 2 ot 17.09.2003 r. 32 npociieKTHUTe MpU NyOJUYHO Npeijiarade U A0MyCKaHe 0 ThProBus
Ha peryJIMpaH asap Ha LleHHU KHUa U 3a pa3KpUBaHeTo Ha uHopManus.

Komucusara 3a puHaHCOB HAA30p e NOTBbpAU/IA PerucrpanmoHHusa AoKyMeHT (kKaTto 4act ot [Ipocnekra) c
Pemenue N¢ .............., KOETO He e NPeNnopbKa 3a MHBECTUPAHE B Npe/JJjaraHuTe LeHHU KHMKa. Komucusra 3a
duHaHCOB HaA30p He HOCHM OTrOBOPHOCT 32 BEPHOCTTA U MBJHOTATa HAa ChABbpXKALLATa ce B HEro
nHpopMmanus. [IpocneKkTsT € BalUJeH A0 .............. I 3aJ’b/DKEHUETO HA cbCcTaBuTe MTe Ha IIpocnekra 3a
A00aBsAHe HA JOI'bJIHEHHEe KbM NPOCHEKT, B CJIy4yail Ha HacTbIIBaHe Ha BAa)KHU HOBU (PaKTOpH, ChIeCTBEHH
rpeuiky WiM CbllleCTBEHU HEChOTBETCTBUS, He Ce MPUJIara, KoraTo NpocnekTbT Beye He e BaJIU/AeH.
UseHoBeTe Ha CbBeTa Ha JupeKTopuTe Ha “Bbarapcku ¢oHj 3a Asn0Bo UHBecTHpaHe” A/l U MHBECTUIIMOHEH
nocpeaHuk “Kanman” A/l oTroBapsAT CONUAAPHO 3a BpeAUTe, IPUUUHEHU OT HEBEPHH, 3a6J1y>K/JaBallii WU HEN'bJIHU
JlaHHU B PeructpayvoHHUs JOKYMEHT. 3aKOHHUTE NpPEeACTaBHTEJM Ha e€MUTEHTa U JMLATa, NMpejCcTaBJsBalld
VHBeCTULUOHEH nocpegHUK "Kanman” A/l, fekyapupart, de cjief, KaTo ca MOJIOKUJIW BCUYKU pa3yMHU PUXKU ca ce
YBEPUJIY, Ue CJAy4YasT e TaK'bB, ue MHOpMaLUATa, ChAbpKallla ce B PerucrpaluoHHUs JOKYMEHT, JOKOJKOTO UM €
V3BECTHO, € II'bJIHA U BAPHA, OTroBapsa Ha GaKTUTe U He ChJbpKa NPONYCK, KOUTO e BepOsATHO [Jia 3acerHe HelHUA
CMUCHJI U PeructpalioHHUs JOKYMEHT CbOTBETCTBA Ha W3HMCKBaHuUATa Ha PersamenTt (EC) 2017/1129, riaBa
lllecta ot 3IMIILUK u akToBeTe mo mpusaraHeTo uM. CbcTaBUTeNUTe Ha PUHAHCOBUTE OTYETH Ha [|py>KeCcTBOTO
OTTroBapsAT COJMJAAPHO C JMLaTa, nocodyeHW B 4. 89px, an. 3 ot 3IIILK, 3a Bpegu, npuU4MHEHHU OT HEBEPHH,
3abJiy>kJaBalli WM Hel'bJHU JaHHU BbB (PUHAHCOBUTE OTYETH Ha /lpyKecTBOTO, a OAUTOpPUTE - 3a BpeLUTe
OPUYUHEHU OT OJJUTHPAHUTE OT TAX PUHAHCOBU OTYETH.

15 centemBpu 2020 T.
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UHpopmanua: HHBecTuTOpHUTe MoraT Jja mnosaydar IlpocrmekTa, 3a Ja ce 3amo3HasAT CbC
Ch'bpKaHUETO MYy, B oduca Ha “Bbarapcku ¢oHj 3a Asas0Bo uHBectupane” AJ] Ha azapec: rp.
Coodus, yn. ,T'. C. PakoBcku“ No 132, Bx. A, eT. 1, an. 3 v B oduca Ha UII “Kanman” A/l B rp. Codus,
ya. “Tpu ymu” Ne 8, eT. 6 Bceku paboreH aeH oT 9.00 mo 17.00 yaca, KaKTO U Ha UHTEPHET
ctpa”Hunata Ha Komucusara 3a ¢uHaHcoB Hajz3op (www.fsc.bg). TenedoH 3a KoHTakTH Ha
“bbarapcku ¢oHJ 3a Assi0Bo uHBectupane” AJl: (02) 421 9517, nuune 3a koHTakTu: CUMSH
WBaHOB.

“Bparapcku ¢$oHJ 3a Js/10B0 MHBecTupaHe" A/l nHGOpMUPa NOTEHMaJHUTE HHBECTUTOPH, Ue
MHBECTUPAHETO B IMpeJJlaraHWTe aKIUU € CBbpP3aHO C OIpeJieJieHHW PHCKOBE, KOUTO ca
pasrsieflaHd NMOApPOGHO Ha CTP. 8 M c/eABaLiUMTe OT HACTOALIMSA PerucrpalnyoHeH JOKYMEHT,
JIOKOJIKOTO B HEro ce ChbJbpka WHOpPManUsi OTHOCHO PUCKOBETE, CBbpP3aHU ¢ EMuUTeHTa U
HeroBaTa /[leMHOCT. PuckoBeTe, CBbp3aHU C NpeJJlaraHATE LEHHU KHIKA Ca pasrjefaHu
nozpo6Ho B T.II Ha JlokyMeHTa 3a Npe/ijlaraHe Ha LlEHHU KHUXa.



BEBJITAPCKM ®OH[ 3A 0ANOBO MHBECTUPAHE Al

PETMCTPALUMOHEH OJOKYMEHT

H3noa3eaHu CeKpawleHus u aeQuHuyuu
EMUTEHT, APYXKECTBOTO - “bbarapcku ¢oH/[ 3a J710BO UHBecTUpaHe“ A/l

BOB

MTF SOFIA
BHB

K®H

oA

Crc

70

ocA

Wi |

T3

TP
3MMLK
3MMCI3PU

3KIO
3401
3K®H
3M®U

3TP
MPOCIEKTA

bbarapcka ®ongoBa bopca A/

MHorocTpaHHa cucTeMa 3a ThproBus, opranusupana ot UIl ,Kanman“A/]
Bbarapcka Hapogna banka

KomMucus 3a prHaHCOB HaZi30p

llenTpaneH Aenosurap

Coduiicku rpajiCKu Ch/

MHBeCcTULIMOHEH NTOCPEHUK

06110 chOpaHHe Ha aKIUOHEPUTE

CBBeT Ha AUpEeKTOpHUTE

Tbproscku 3aKoH

TBproecku peructTop

3akoH 3a My6JMYHOTO Npe/ijlaraHe Ha LIeHHU KHWXa

3aKOH 3a MpuJaraHe Ha MepKUTe Cpelly Ma3apHUTe 3JI0yNOTPedUu C
$HHAHCOBY MHCTPYMEHTH;

3aKOH 3a KOPINOPaTUBHOTO NOJOX0AHO obJaraHe

3aKoHa 3a JaHbLMTe BbPXY AOX0AUTe Ha GU3UYECKUTeE LA
3akoH 3a KomucusTa 3a puHaHCOB Hai30p

3akoH 3a nazapuTe Ha QUHAHCOBU UHCTPYMEHTHU

3akoH 3a T'bproBCcKUs1 perucTbp

l'[pocneKT 3a HY6J'II/I‘{HO npenyjiaraHe Ha aKuiuuu

PEIJIAMEHT 1129 Persament (EC) Ne 2017/1129 na EK ot 14 woHu 2017 r. OTHOCHO

NpOCHeKTa, KOUTO Tpsi6Ba Jia ce MyGJUKYBa NPHU MyOJUYHO MpejJjiaraHe WUJd
JIONyCKaHe Ha LIeHHU KHWKA 0 ThProBHS Ha peryJvpaH nasap, ¥ 3a OTMsIHa
Ha [lupektuBa 2003/71/EO

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

OTHOCHO JombjiHeHHe Ha PersamenTt (EC) 2017/1129 nHa EBpomneiickus
napsjaMeHT M Ha C(bBeTa mo oOTHouleHHMe Ha GOpMaTa, CbAbPKAHHUETO,
MpoBepKaTa U 0J00peHHeTO Ha MPOCIEKTa, KOUTO TPs6Ba Aa ce mybJHKyBa
IpY Ny6JIMYHOTO NpeJjlaraHe Ha LieHHU KHWXKa WM [IpU J0NyCKaHeTO UM [0
TbProBUsl HA pery/jvMpaH nasap, 4 3a orMsiHa Ha PersamenT (EO) Ne 809/2004
Ha Komucusara

PEIJIAMEHT 979 Jlenerupan persaamenTt (EC) 2019/979 uwa EK ot 30.03.2012r. 3a 3a

JonbiaHeHue Ha PersmamenT (EC) 2017/1129 Ha EBponelickusi napjaMeHT U
Ha CbBeTa IO OTHOIIEHHE HA peryJaTOPHUTE TEeXHUYEeCKU CTaHJApTH
OTHOCHO OCHOBHaTa ¢rMHaAHCOBAa MHOpMaIHs, ChIAbpiKallla Ce B Pe3I0METO HA
NpOCHeKTa, NyO6JMKyBaHETO M KjAaCHUQUIMpPAHETO HA MPOCHEKTHUTE,
peKJIaMHUTE ChOOLIEHNS 3a LIeHHU KHUXKA, AOM'bJIHEHUATA KbM NIPOCIEKTUTE,
KaKTO W HOopTaJja 3a yBeJOMJIEHHS M 32 OTMsHA Ha /JlesierupaH perJjiaMeHT
(EC) Ne 382/2014 na KomucusTa u [lenerupad peryiameHnT (EC) 2016/301 Ha
Komucusra
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L OTIrOBOPHH JIMLJA, HH®OPMALHUA OT TPETHU CTPAHH, [OKJ/IAIM HA
EKCIIEPTH H O/]OBPEHUE OT KOMIIETEHTHHA OPT'AH

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

“bbarapcku poHj 3a JsJ0B0 MHBecTupaHe A/l e APYXeCTBO C eJHOCTEeNeHHa CHUCcTeMa Ha
ynpaBJieHUe. YpaBUTeJleH opraH Ha /lpy:kecTBOTO e HeroBUAT CbBeT Ha AupekTopuTe. KbM
JlaTaTa Ha HaCTOsILMS JOKYMEeHT 4jeHoBeTe Ha CbBeTa Ha JJUpeKTOpUTe Ha “Bbarapcku ¢ony 3a
Jsi10Bo UHBecTupaHe” A/l, oTroBapsT 3a uHGoOpMaLusATa B Leaus PerucTpanioHeH JOKYMEHT.
UneHoBeTe Ha C'bBeTa Ha JUPEKTOPUTE OTTrOBapsSLIM COJMJAPHO 32 BpPEAUTE, MPUUYUHEHU OT
HeBepHHY, 3a6J1y>K/1aBallly UM HEeII'bJIHY JaHHU B LiesIUs PeructpaliuoHHUSA JOKYMEHT, ca:

» Cwunsau CiiaBoB MBaHOB - U3Mb/IHUTE/IEH IUPEKTOP U NPeCTaBIIsABAlll;
» Bopucnas MuxaitsioB Muxos - [Ipeacenares Ha CbBeTa Ha IUPEKTOPUTE;
» MWnusH BacuneB AnekcanapoB - He3aBucuM 4dieH Ha CbhbBeTa Ha JUPEKTOPUTE.

KbM pgaTaTa Ha U3roTBsAHe Ha Hactoduus npocnekt, C/l Ha “Bbarapcku ¢oHp 3a As10BO
nHBectrpaHe” A/l (Hapu4yaHO B HACTOSIIUS JOKYMEHT 3a KpaTKoCT JlpyxecTBoTo, EMUTeHTa MK
Jlpy>KeCTBOTO-eMHUTEHT) He € YII'bJIHOMOIIUJI TPOKYPHUCT WUJIH APYT TbPTOBCKH MbJIHOMOIIHUK.

CbcTaBUTeNAT Ha ¢$UHAHCOBUTE OT4YeTH Ha EmuTeHTa - MuseHa KMBaHoBa AJsiekcaHJpoOBa,
OTroBaps COJIUJAPHO C JIMLATA, IOCOYEHHU B M3pedyeHHe MbpBO Ha 4. 897, an.3 ot 3K 3a
Bpe/iY, IPUYMHEHHU OT HEBEPHH, 3a0JIy>K/IaBallM UM HEI'bJIHU JAHHU B FOJAUIIHUTE GUHAHCOBU
oTyeTH Ha “Bbiarapcku ¢oHJ 3a Agy0Bo UHBecTupaHe” A/l kbm 31.12.2017 r.,, 31.12.2018 r. u
31.12.2019 r., MexxaAUHHUTE HeoauTUpPaHU oTyeTH KbM 30.06.2018r., 30.06.2019r. 1 30.06.2020r.

Peructpupanuar ogutop Ogutopcko apyxectso ,PCM BI'” 00/, EUK 121435206, per. N2173 B
[ly6auunusa peructbvp Ha UJEC, cbc cefanuiie U ajjpec Ha ynpasJieHue: rp. Codus, pailoH
Cpenen, ya. "Xan Owmyprar” N2 8, mpexacraBisBaHo oT Mapuana [lerpoBa MuxailsioBa u
BnagucnaB PymeHoB MuxailnioB, AunaoMu 3a ekcnepT-cietoBoauTes ([AEC) Ne 0203 u 0748,
M3/aZileHd cboTBeTHO npe3 1993 r. u 2012 r., perucTpupaHy B CIMCbKa HA PU3UYECKHUTE LA -
perucTpupaHy OAUTOPHU B UHCTUTYTa Ha AUIJIOMUPAHU €KCIIepT-CYeTOBOAUTENH B bbarapus, u
I-p Mapuana [lerpoBa Muxaiiosa, (JEC) Ne 0203, usganeHa npe3 1993 r. B KauecTBOTO U Ha
perucTpyvpaH OJUTOpP OTTOBOPEH 3a OJAUTA, OTTOBApsAT COJUAAPHO C JIMLATA, NOCOYEHU B
v3pedyeHue MbPBO Ha 4. 894, an.3 ot 3IIILK, 3a BpeAu NpUUUHEHU OT HEBEPHH, 3abJ1yKJaBallU
WM HEeNbJHU JAaHHU B OJUTHUPAHUTE TOAUIIHKM (PUHAHCOBU oT4yeTH KbM 31.12.2018r. u
31.12.2019r.

Pernctpupanusar ogutop Biagucnas PymeHoB MuxaiiyioB, AujioMa 3a eKCIepT-C4€TOBOAUTE
(AEC) Ne 0748, uspazeHa npe3 2012r., perdctpupaH B cOMCbKa Ha QU3UYECKUTE JHLA -
perucTpupaHu oauTopy B UHCTUTYTa Ha AUNJIOMUpPAHU eKCIlepT-C4eTOBOAUTeNN B bbiarapus,
OTTOBOPSA COJIUZAPHO C JIMLATA, IOCOYEHU B U3pedeHHe MbpBO HA 4wi. 894, an.3 ot 3IIIILK, 3a
BpeJy NMPUYUHEHU OT HEBEPHH, 3a0/y»KJaBallld WU Hel'bJHU JaHHU B OAUTUPAHUS TOJHUILEH
¢uHaHcoB oTueT KbM 31.12.2017 1.

W3roTBsiHeTO Ha HacToAUUA PerucrpanoHeH JOKYMEHT € Bb3joxkeHo Ha UIT ,Kamman“ A/l, cbc
ceflanuile U aapec Ha ynpasiyeHue rp. Coousa 1301, ya. Tpu yuu 8, et.6. UIl ,Kanman“ A/] ce
npexacTtassaBa oT Cubusa Jlrn6omupoBa ['po3gaHoBa-AHKOBA B KaueCTBOTO ¥l Ha U3M'bJIHUTE/IEH
JupekTtop u oT AHres JuMuTpoB Xa/pKUHCKU B KauecTBOTO My Ha [IpeacenaTten Ha CbhbBeTa Ha
JAVAPEKTOPUTE, CaMO 3aeJJHO.

Cubwuna Jlrno6omuposa 'po3jaHoBa - AHKOBa, B kKauecTBOTO U Ha V3mbiHUTeNeH AupeKTOp Ha UII
y,Kamman“ A/l u Auren /lumutpoB Xakuilcku B KaduecTBoTo My Ha [Ipescenaten Ha CbBeTa Ha
aupekrtopurte Ha UII ,Kamnan“ A/, npejcraBsiBaiiy U36paHusl MHBECTULHMOHEH NOCpeAHUK - UIT
,Kamnan“ A/l - camMo 3aefHO, OTrOBapsAT COJMAAPHO 3a BpeAUTe, NPUYMHEHU OT HEBEPHH,
3abJyKAaBallld MU HeI'bJIHU JaHHU B [IPOCIEKTa.
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Cnemgnute ymna ot UIl "Kanman” A/l u “bbarapcku ¢oHp 3a asyioBo MHBecTupane” A/l ca
OTTOBOPHHM 3a U3TOTBSIHETO Ha MPOCIEKTA:

3a UII ,Kanman” A/l:

Cubwuia Jlrn6omuposa ['po3gaHoBa-fAHKoBa - UHBeCTHIIMOHEH KOHCYJITAHT

3a “bbarapcku ¢oHJA 3a As1710Bo HHBecTUpaHe" A/l:

Cusisan CnaBoB VBaHOB — U3nmbsiHUTes1eH uieH Ha C/] v npe/cTaBisaBaly

1.2. JAEKJIAPALIWA OT JIMLIATA, KOUTO OTTOBAPAT 3A PETUCTPALMOHHWUA TIOKYMEHT

C moxamuca cu Ha mocjefHaTta ctpaHuia Cubusa Jlrn6omupoBa 'po3maHoBa-fAHKoBa u CuisiH
CnaBoB MBaHOB JieK/JIapupaT, Ye cJie/i KaTo ca MOJIOKUJIN BCUUKH Pa3yMHU IPHXKU Ca Ce YBEPUJIY,
Yye cAy4asT € TakbB, ye UHPOpPMaIUATA, ChbABbpPXKalla ce B PerucrpanyioHHUS [OKYMEHT,
JIOKOJIKOTO UM € W3BECTHO, € II'bJIHA U BSIPHA, OTroBaps Ha QaKTHUTe U He CbAbpKa MPOMYCK,
KOWTO e BEPOSITHO /Jla 3acerHe HEMHUS CMUCDJI.

C noxanuca cu Ha nocseaHa ctpanuna CuisiH CiaBoB MBaHOB B KaueCTBOTO My Ha U3mbJiHUTEJIEH
AupekTop Ha “Bbarapcku ¢oHJ 3a Js0Bo UHBecTHpaHe” A/l 1 UHBeCcTULMOHEH NOCpPeAHUK
“Kanman” A/l, npeacrasisiBaHo ot Cu6usa Jirn6omupoBa 'po3aHoBa-SIHKOBa B KaueCTBOTO M Ha
HsnbaHuTenen Jlupektop v oT AHres JuMUTpoB XaJKHUICKU B KaueCcTBOTO My Ha llpescenaTen
Ha CbBeTa Ha JUPEKTOPUTE, JAeKIapuparT, ye cjel, KaTo ca MOJIOKU/IM BCUUKUA pa3yMHU TPUXKU ca
ce yBepWJM, 4ye CAy4yasT € TakbB, 4ye HUHbOpMauusTa, CbAbpKalla ce B PerucrpanydoHHUsA
JIOKYMEHT, JOKOJIKOTO UM € U3BECTHO, ChOTBETCTBA HAa GAKTHUTE U He ChbpiKa MPOIMYCK, KOUTO e
BEPOSITHO /la 3aCerHe HErOBOTO 3HAaYeHUe, KaKTO U Yye PerucTpallMOHHUS JOKYMEHT CbOTBETCTBA
Ha usuckBaHusiTa Ha PersamenT (EC) 2017/1129, rnaBa llecra ot 3MIILUK u akToBeTe mno
npUaaraHeTo UM.

Jexnapauuute no 4wi. 89a, an. 3 ot 3K Ha YseHoBeTe Ha CbhbBeTa Ha JUPEKTOPHUTE, HA
CbCTABUTEJMTe Ha (PUHAHCOBUTE OTYETH W HA OAUTOPUTEe Ha “Bbarapcku ¢oHJ 3a A59JI0BO
MHBecTupaHe" A/l npejcTaB/isiBaT HepaszeJsHa yacT ot [IpocnekTa.

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

B HacTosiLMs AOKYMEHT He ca BKJIIYBAaHU U3SIBJIEHUS U/WUJIU JOKJAJU, USTOTBEHU OT BBHIIHU
KOHCYJITAHTH, €KCHepPTH WM OJUTOPH, Pas3IMYHHA OT OTrOBOPHUTE 3a HHPoOpMauLUsiTa B
[IpocnekTta Jsvna, nocodeHd B T. L.1.1. oT HacToAWMA [OKYMEHT, OCBEH ONMCAaHUTE MO-A0Jy
JOKJIaM 3a OM3HeC OIleHKa, U3rOTBEeHU N0 McKaHe Ha EmuTteHTa. /loKyiaiuTe ca BKJIOYEHHU B
HacTosAMsA PernucrpanyoHeH JOKYMEHT CbC ChIJIACUETO Ha JIMLATA, KOUTO Ca I'M U3TOTBUJIH.

JluneHnsupanusat oueHutesn Enenka JlaneBa bBoHueBa e of00pusia  Tasd 4YacT oOT
PeructpauuroHHus JOKyMeHT 3a LjesiuTe Ha [IpocnekTa:

» Jloxsaj 3a ompefiesisiHE Ha Ma3apHa CTOMHOCT HAa MUHOPUTApeH s oT aknuu Ha ,KK
WuBect” A/l BBB Bpb3Ka C U3TOTBeH rojuuieH ¢puHaHcoB otdeT 3a 2017 r., ¢ 06ekT 420
000 6pos akIyH, U3TOTBEH OT JIMleH3UupaHus oleHuTea EjseHka /lanHeBa BoHueBa, cbC
cepTUUKATA 3a OLEHUTEJICKAa CIOCOOHOCT CBhOTBETHO: 3a OLEHKa Ha TbProBCKHU
npeanpusaTas U B3emaHus — per. Ne 500100124 ot 14.12.2009r. (nuuen3 Ne 4513 ot
15.03.1996 r.); 3a oueHka Ha GUHAHCOBU aKTHBU U GUHAHCOBU MHCTUTYLMU — per. No
600100011 ot 14.12.2009 r. (nuuen3 Ne 10473 ot 27.04.2004 r.); 3a oleHKa Ha
HeJBKUMHU UMOTHU - per. N2 100100290 ot 14.12.2009 r. (iuuens Ne 7766 ot 05.01.1999
r.); 32 OLlEHKA Ha MallMHU U CbopbxKeHUs — per. Ne 300100129 ot 14.12.2009 r. (uneHs
Ne 591 ot 20.04.1993 r.) uzgazaenu ot KamapaTa Ha He3aBHCUMHTE OIIEHHUTEJNHU B
Bbbarapus (KHCOB), cayxebeH agpec rp. Codus, xk.k. Miagoct 2, 6J1. 204, Bx. 2K, an. 159.
H3roTBsHeTO Ha A0KJIa/a 3a ONpe/le/ITHETO Ha Na3apHa cToOHHOCT oT EsieHka boHuyeBa He
nopaxJa 3HauuTesJeH HKOHOMHUYECKH HHTepec, CBbp3aH ¢ EmuTeHTa. JloKn1agbT e
JOCTBIIEH Ha http://bg-fdi.com.

» OueHka Ha MUHOpUTapeH Aaa oT akuuu Ha KK WHBect” A/l BBB Bpb3Ka C U3TOTBEH
roaviiieH ¢puHaHcoB oTueT 3a 2018r. c obekt 420 000 6pos aklMM, U3TOTBEH OT
JvLeH3upaHusa oneHuTesn Enenka /laneBa BoHueBa, cbCc cepTUPUKATH 3a OLlEHUTEJICKA
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CMOCOOHOCT CbOTBETHO: 3a OLleHKA Ha T'bPrOBCKU NPEANPUATHSA U B3eMaHHA — per. No
500100124 ot 14.12.2009r. (ineH3 N2 4513 ot 15.03.1996 r.); 3a olleHKa Ha GUHAHCOBU
aKTUBU U PpuHAHCOBU HHCTUTYUUU — per. N 600100011 ot 14.12.2009 r. (uueH3 Ne
10473 ot 27.04.2004 r.); 3a oljeHKa Ha HeJABWXXUMU UMOTH — per. N2 100100290 ot
14.12.2009 r. (iuuens N2 7766 ot 05.01.1999 r.); 3a oljeHKa Ha MAIIMHU U ChbOPBXKEHUS —
per. N2 300100129 ot 14.12.2009 r. (iuuen3 Ne 591 ot 20.04.1993 r.) usgajseHu oT
KamapaTta Ha He3aBucuMHTe olleHHUTequ B boarapus (KHCOB), cayxe6eH azpec rp.
Codwus, xxk. Mmagoct 2, 6. 204, Bx. K, anm. 159. HMsroTBsiHeTO Ha JoOKJaja 3a
olnpejfle/ITHETO Ha NasapHa CTOUMHOCT OT EjieHka BoHYeBa He mopaxJa 3Ha4YuTeseH
MKOHOMMYECKH HWHTepec, CBbp3aH ¢ EMuteHTa. /loksaabT e JocTbIeH Ha http://bg-
fdi.com.

» Jloksnaj 3a ompefiesisiHe Ha Ma3apHa CTOWHOCT HA MHUHOPUTApeEH s oT akiuu Ha KK
HuBect” A/l BBbB Bpb3Ka C U3TOTBEH rojuiieH ¢puHaHCcoB oTdyeT 3a 2019 1, c 0GeKT 928
830 6post aKIUM, U3TOTBEH OT JIMIleH3UpaHUs oleHUTes Enenka /laHeBa boH4eBa, Cbc
cepTudUKaTH 3a OLIEHUTEJCKA CIHOCOOHOCT CHOTBETHO: 3a OIleHKAa Ha TBhProBCKHU
npeAnpusaTUs U B3eMmaHus — per. N2 500100124 ot 14.12.2009r. (uuens Ne 4513 ot
15.03.1996 r.); 3a oueHKa Ha GUHAHCOBU AKTUBU U GUHAHCOBHU MHCTUTYLHUU — per. NO
600100011 ot 14.12.2009 r. (nunen3 Ne 10473 ot 27.04.2004 r.); 3a oleHKa Ha
HeJBIXKUMHU UMOTH — per. Ne 100100290 ot 14.12.2009 r. (ingens Ne 7766 ot 05.01.1999
I.); 32 OlleHKa Ha MallMHU U cChopbxkeHUs — per. N 300100129 ot 14.12.2009 r. (sinneHs
Ne 591 ot 20.04.1993 r.) uzgageHu ot KamapaTa Ha He3aBUCUMUTE OLIEHHUTENU B
Bbarapus (KHCOB), ciyxebeH aapec rp. Codus, x.k. Muagoct 2, 621. 204, Bx. 2K, am. 159.
M3roTBsiHETO Ha A0KJaJa 3a OoNpe/esisiHeTO Ha a3apHa cTouHOCT oT EsleHka BonyeBa He
nopakla 3HauuTeJleH UKOHOMHYECKH MWHTepec, cBbp3aH ¢ EmutenTa. [okjaagbT e
JOCTBbIIeH Ha http://bg-fdi.com.

1.4. KOTATO U3TOYHUKBT HA UHOOPMALIMA E TPETA CTPAHA

JlIOKyMeHTbT BKJ/IOYBA HHPOpMalus, NnpejgocTaBeHa oT EMUTeHTa UM cb6paHa OT MyOGJUYHHU
HW3TOYHUIHY, KOSTO € TOUHO Bb3MpPOU3BeJieHa U JJOKOJIKOTO EMUTEHTBT € 0CBeZJOMeH U MOXKe /A s
NpoBepH, He ca MPONYCHATU HUKAKBU (GaKTH, KOUTO OHxa HaNpaBUJIM Ta3u HHopManus
HETOYHA WM MOoABeXJalla. TakMBa M3TOYHULM B HACTOSIUS HNPOCIEKT ca: COAULIHUTE
oAWTHpPaHu GUHAHCOBU oT4yeTH HAa EmMutenTa kbpM 31.12.2017r., 31.12.2018r. u 31.12.2019r,,
FOAVIIHUTE [JOKJ3aJWd 3a JeHHOoCTTa Ha JApyxectBoTo kKbM 31.12.2017r., 31.12.2018r. u
31.12.2019r.; poknauTe Ha HE3aBUCUMHUTE OJUTOPU KbM roAUIIHUTE GUHAHCOBU OTYETH Ha
Emutenta 3a 2017r., 2018r. u 2019r. HeoaAWTHpPaHH MEXJAWHHU (GUHAHCOBU OTYETH HaA
JpyxectBoto kbM 30.06.2018r., 30.06.2019r. n 30.06.2020r., npeAcTaBAgBallU NPUJIOKEHUE
KbM HacTosuids [lpocnekT; myGJMKyBaHM TeKyL[M aHajJU3W U OIOJIETUHU Ha WHTEpPHET
CTpaHULUTe HA MUHUCTEpPCTBOTO Ha dUHAHCKUTe, MUHUCTEPCTBO Ha ukoHoMukaTta, KOH, BOE,
BHB, HCH u gp.

[ly6iM4HMTE U3TOYHULM HAa UHOPMALiMs ca KaKTO CJie/iBa:

» ,KimwouyoBu mnokasartenu 3a Bwarapusa“, HCH, (,KirodoBu mokazatenu 3a Bwarapus®,
nocjeAHa akTyaausauus - 6 o 2020 r.- www.nsi.bg);

» EcenHa makpoukoHoMHYecKa mporHo3a oT 2019r. Ha MunuctepcTBoTo Ha PuHaHCUTE

(http://www.minfin.bg /bg/866 );

» JlaTHa MakpoukoHoMHYecka mporHo3a ot 2020r. Ha EBpomneiickata komucusa (EC,
Summer Economic forecast: Bulgaria (https://ec.europa.eu/info/business-economy-
euro/economic-performance-and-forecasts/economic-forecasts/summer-2020-economic-
forecast-deeper-recession-wider-divergences _en);

» HWubopmanus 3a akTyaJHUSI KPeJUTEH PEUTHUHT Ha Bbjrapust oT HHTEPHET CTpaHHUIATA
Ha MunucrtepcTBoTo Ha punaHcute (http://www.minfin.bg/bg/69);

» B HacTtosmus JOKYMEHT He e BKJIWYeHa ¢HHaHcoBa HHbopMmanus 3a EMUTeEHTa,
pas/uMyHa OT CbhAbpXKallaTa ce B TOAUUIHUTE OJAUTUPAaHW (UHAHCOBU OTYETH (KBM
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31.12.2017r., 31.12.2018r, u 31.12.20191.) ¥ HeoAUTHpPAHUTE MEXIUHHU (PUHAHCOBU
oTudeTH Ha [JlpyxectBoTo KbM 30.06.2018 1., 30.06.2019 1. 1 30.06.2020 T.

BBbB Bpb3ka ¢ HacTtosuus mnpocnekT ,bbarapcku ¢oHj 3a ass0Bo MHBecTupaHe“ A/l He e
M3M0JI3BaH Jpyr 3alUC WM JO0KJAJ, 32 KOMTO ce MpHeMa, ye e HalKMCaH OT HAKOe JIMLe KaTo
€KCIIEPT, OCBEH FOPEU3JI0KEHHUTE.

1.5. IEKJIAPALIUU

PerucTpauuoHHUAT JJOKYMEHT € 0100peH oT KoMucusiTa 3a GMHAHCOB HA/A30p, B KAYECTBOTO U
Ha KOMIIETEHTEeH opraH cbrjacHo PersamenT (EC) 2017/1129.

KomMucusita 3a $rHaHCOB Ha/A30p 0406psiBa HACTOSALMSA PerucrpanoHeH JOKYMEHT eJMHCTBEHO
ako oTroBapsi Ha HajoxeHute c Persament (EC) 2017/1129 cTanjapTu 3a MI'bJHOTA,
pa3bupaeMoCT U CbI/1aCyBaHOCT.

Opo6bpeHnero Ha KomucusaTa 3a ¢GUHaAHCOB HaAJ30p He cJejBa Ja ce pasrjexzja KaTo
yTBbpK/JaBaHe Ha EMUTeHTa, npeMeT Ha HacTosAus PerucrpaliuoHeH JOKyMeHT.

Hactosimuar PerucTtpanyoHeH AOKYMEHT € M3rOTBEH KaTO 4acT OT ONPOCTEeH NpPOCHEKT B
cboTBeTCTBUE C WieH 14 ot PernamenT (EC) 2017/1129.

I1. 3AKOHOBO OIIPE/IEJIEHU O[JUTOPH

2.1. UMEHATA HA OAUTOPUTE HA EMUTEHTA 3A IIEPUOJA, OBXBAHAT OT UCTOPUYECKATA
®VHAHCOBA UHO®OPMALHMA (BAEAHO C TAXHOTO YJIEHCTBO B [TIPO®ECHOHAJIEH OPT'AH)

FoanmHKUTE GUHAHCOBU OTYETH Ha JApykecTBoTo 32 2018r. u 2019r. ca 3aBepeHu oT OAUTOPCKO
ApyxectBo ,PCM BI"” 00/, EMK 121435206, per. N 173 B ny6sauyHus peructbp Ha UJEC c
perucTpupaH oJUTOP OTTOBOPEH 3a oAauTa A-p Mapuana IlerpoBa MuxaiioBa, (JEC) Ne 0203.
Oputopcko apyxectBo ,PCM BI"” 00/l e cnenuaiu3upaHo OJAUTOPCKO NPEANPHUSTHE, YiIeH Ha
WHCTUTYTa HA JUIVIOMUPAHUTE €KCHEPT — cyeTOoBOAUTENU B Bbarapus (Per. Ne 173), koiTo e
npodecHoHaNHUAT OpPraH Ha AUINJIOMUPAHUTE EKCIIEPT — CYETOBOAUTENU B PBbirapus.

Fogumausa ¢uHaHCOB oT4yeT Ha EmuTenTa 3a 2017r. e 3aBepeH oT Baagucia PymeHos
MuxaitioB, aumiaoma 3a ekcnepT-cdetoBogutesn (JEC) Ne 0748, usmagena npe3 2012 r.,
perucTpupaH B CIHUCbKAa Ha (U3HWYECKUTE JIMLA - PErUCTPUPaHU oAuTopu B HUHcTUTyTa Ha
JUIIJIOMHUPAHU €KCIIEPT-CIeTOBOAUTEN B bbyrapus.

111 PUCKOBH ®PAKTOPH

WHuBecTHpaHeTO B IeHHH KHW)Xa € CBbpP3aHO C pasjMYHM pPUCKOBE - CUCTEMATHUYHUY,
HECHUCTeMAaTUYHU U PHUCKOBU (aKTOpH, XapaKTepHU 3a aKLHUUTe, NpeAMeT Ha MyO6JUYHOTO
npejsarade. [loTeHIMaJHUTe WUHBECTUTOPM TpPsi6Ba BHHUMATEJHO Jia NpoyeTaT U OCMHUCIAT
MHboOpMaLUsATa 3a pUCKOBUTe GaKTOpH, ChAbprKalia ce B [IpocnekTa, npeau Jla B3eMaT pelleHue
Jla pUA06HUSAT aKLIMK, EMUTHPaHU OT “Bbarapcku ¢poH[ 3a As1710BO HHBecTUpaHe  A/l.

JelcTBUTeHUTE GbJAELM pe3yaTaTH OT JAeHHocTTa Ha EMUTeHTa Morar Ja ce pasjidyaBaT
CBIIECTBEHO OT OYaKBAaHUTE Pe3yJITaTU B CJIeJCTBHE HAa MHOXeCTBO (GpaKTOpPH, BKIIOUYHUTETHO
IIOCOYEHUTE T0-A0Jy PHUCKOBU ¢akTopu. M36poeHHTe mMO-70/y DPHUCKOBE ca OINHCAHU B
II0CJIe/JOBATEJHOCT, KOSITO OTpa3siBa CUJIATA, C KOATO Te 61xa pedieKTUPaIU BbPXY JeHHOCTTa U
pe3yJsTaTuTe Ha JlpyKecTBOTO.

3.1. HECUCTEMATHUYHU PUCKOBE

ToBa ca puckoBere, cnenuMduYHM 3a C€aMOTO /[Ipy’KeCTBO M OTpachja, B KOWTO paboOTH.
HecrcTreMaTHYHU PUCKOBE ca:

3.1.1. Ompacaoe (cekmopeH) puck

To3u puck oTpassaBa BepOSAATHOCTTA OT HeOJAronpusATHO M3MEHeHHe Ha JOXOJHOCTTa Ha
OTpac/JuTe, B KOUTO APYKECTBOTO MMa y4acTHs, B pe3y/TaT Ha HaMa/fiBaHe Ha IlJIAHMpaHaTa
PEHTAOU/IHOCT [TOpaJiy BJIOIIABaHe HAa TapaMeTpUTe Ha KOHKYpeHTHaTa cpeJia U/Wjid IPpOMeHH B
cnenuduyHaTa HOpMaTHUBHA 6a3a.
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Jpy>ecTBOTO Bb3HaMepsiBa ja UHBECTUPA B KOMIIAHUH, ONlEpUpaL{ B Pa3JIMUYHA UKOHOMUYECKHU
CEKTOpH, KOeTO O3HauyaBa, 4Ye NPUXOJUTe U PEHTAOUJHOCTTAa Ha EMUTeHTa ule 3aBUCAT [0
rojsiMa cTeneH OT GUHAHCOBUTE pe3yJaTaTH Ha /JpYyXKecTBaTa, B KOUTO Ce HacoyBaT
MHBecTHLMUTe. EBeHTya/lHO BjolIaBaHe Ha (QUHAHCOBUTE Pe3yJTaTH HAa €JJHO WM HSKOJIKO
JPYKeCTBa, B KOUTO Ca CbCPEJOTOYEHU UHBECTHULIMKM Ha EMUTEHTa, lie ce OTpasu U BBPXY
nasapHaTa IleHa Ha HEroBUTE IIeHHU KHWXKA, ChOTBETHO M BBPXYy PEHTAOUJIHOCTTA MY.
KoHueHTpanuaTa Ha WHBECTULUHUTE B €JHO JPYXKECTBO WJIU CEKTOp yBeJU4aBa pHUCKa OT
HaMaJIfiBaHe Ha Bb3BpalllaeMOCTTa Ha BJIOKEHUTE CPEACTBA, NOPaJH MOSABUJIN C€ KOHIOHKTYPHU
nasapHU U3MeHeHUs WJIU [pUeMaHe Ha HOBU Na3apHu peryJanuu. C orje]] orpaHU4aBaHETO Ha
To3u puck, CbBeTa Ha JgUpeKTOpuTe HaA [pyKeCTBOTO - €EMUTEHT € B3eJ pelleHue
MHBECTULMOHHUAT TopTdeils ga ce AuBepcuduiMpa NOCPeACTBOM paslpejie/iIeHUeTO My B
KOMIIAHUK OT pPa3/JIMYHU HMKOHOMHYECKH CEKTOpHU - GAHKOB M HeGAHKOB (UHAHCOB CEKTOP,
eHepreTUKa, HEABWXKUMU HMOTH, dapMalds U MNPOU3BOJACTBO Ha MEAMLMHCKU H3Jeus,
KOMIIaHWM, pa3paboTBalld U BHEAPSABAIM YUCTH TEXHOJOTUM U Jp. [loTeHuuanHUTE
MHBECTUTOPU TpsbBa Ja 3HaAT, 4e JuBepcHPUKaAIMATA CIoMara 3a I[OCTUTAaHETO Ha
$UHAHCOBUTE LleJIM Ha NMopTdeiaa U HaMassiBa pUCKa OT 3aryba 3a EMuUTeHTa, HO He CBeXJa
puUCKa [0 HyJieBU CTOHMHOCTH. CjeJiBa Ja ce UMa OpeABHUJ, Y€ 4aCT OT CEKTOPUTE, B KOUTO
EMUTEHTa ©UMa HaMepeHUeE [la MHBECTUPA - Halp. eHepreTUka U HeGaHKOB GUHAHCOB CEKTOP,
BBIIPEKU Y€ Ca CUJIHO PeryJUpaHy OT CTpaHa Ha J’bprKaBaTa, I0Ka3BaT YCTOMYMBO MOBE/EHUE B
yCJA0BUS Ha MKOHOMMYECKa KpH3a U CbXpPaHABAT BB3MOKHOCTUTE 3a pacTeX MNpPU TpaillHO
no/lo6psiBaHe Ha 06ILaTa MKOHOMHUYECKA MepcrneKTUBa. [loTeHIMaJHUTE UHBECTUTOPU TPsIO6BA
Jla 3HasAT, 4ye JOXOJHOCTTA Ha EMUTEHTA OT O'bJiel[M UHBECTUIIUU B T€3U CEKTOPHU MOXe Jia 6'bje
MOBJIMSIHA OT €BEHTyaJIJHU NPOMEHU B peryjaaTopHaTa UM paMKa, HO UMaWKU NMpeJBUJ, TAXHOTO
CTpaTervyecKOTO 3HAaYeHUe 3a JAbpXKaBaTa, 3HAauYUMU CbTPECEHUsSI He Cce 04YaKBarT.
WMHBecTUTOpUTE C/e/iBa ia B3EMAT NpeABU/, Ye YaCT OT CEKTOPUTE, B KOUTO J|py>KeCTBOTO Beye e
WHBECTUpaJO0 WJU Bb3HaMepsiBa Ja HWHBECTHUpPa, KbM MOMEHTa Ca 3acerHaTu OT
MPOTHUBOENUAEMUYHHUTE MEPKHU BbB Bpb3ka ¢ COVID-19, koeTo OT cBOs cTpaHa € mpeAnocTaBKa
Jla e Ha/lvIle U OTpaXKeHUe B KpPaTKOCPOYeH IJIaH BBbpPXY pe3yJTaTUTe Ha Te3U JAPYKecTBa U
CbOTBETHO Ha OYaKBaHaTa JJOXOAHOCT OT MHBECTHUPaHe B akuu Ha EMuTteHTa.

TbpryBaHuTe Ha peryjupaH nasap Mo3UIMU ca OTPAaHUYEHH U Ce BJUSAT OT OOLIOTO JBMKEHUE
Ha 6opcarta. Ta Hocu 0OLIMA Ma3apeH PUCK, CbOTBETCTBAIL, HA CbCTOSSHUETO Ha ObJrapckus
KalMTaJIOB Ma3ap, KaKTo U creluPUIHUS PUCK Ha KOHKPETHUTE eMUTEHTH. LleHnTe Ha LleHHUTe
KHIKa MOTaT Jja ce IPOMEeHSIT KaTo C/e/CTBUE OT MPOMEHSIIM Ce TEHJEHMY B NKOHOMUKATA, B
OT/leJIHU OTPAc/JM WJIU B leMHOCTTa U pe3yiaTaTuTe Ha EMuTeHTa. TakuBa npoMeHHU BOAAT [0
K0JIe6aHHSA B CTOMHOCTTA Ha Ta3y 4acT OT nopTdeilia Ha APY:KECTBOTO U C TOBA MOPAXKAAT PUCK
3a KoJiebaHHs B LIeHUTE Ha HErOBUTE LIeHHU KHMKa. HyuckaTa JIMKBUIHOCT Ha TO3M Masap CblL0
JOIMpHUHAcAd 3a yBeJHWYEeH PHUCK NPU HAJIMYMETO Ha MO-TOJIeMHM MAaKeTH aKLHUM OT HSIKOHU
Jpy>KecTBa.

3.1.2. CekmopHu puckose

[TocTuraHeTo Ha MOJIOKUTENHUTE GUHAHCOBU pe3y/aTaTH OT AelHOoCTTa HAa “Bbarapcku ¢poHp 3a
Jss0Bo uHBecTupaHe” A/l e 06BBbpP3aHO U C Pa3BUTHETO HA CEKTOPHUTE, B KOUTO JPYKECTBOTO
WHBECTHPA, CbOTBETHO € B 3aBUCUMOCT U OT crnenuduyHuTe GaKTOpPH, KOUTO BJIUSASAT HA TE3U
ceKTOopU. B Tasu Bpb3Ka, MO-A0Jy ca MNpeSCTaBEHHU OCHOBHUTE PHUCKOBE U HECUTYPHOCTH,
XapaKTEePHU 32 CEKTOPUTE, B KOUTO IPY>KECTBOTO 11je MHBECTHPA TPUOPUTETHO.

> 3.1.2.1. He6aHko8 (huHaHco8 ceKmop

“bbarapcku ¢oHA 3a JAsdJ0BOo HHBecTupaHe” A/l Bb3HaMepsiBa Jla HACOYM 4YacT OT
MHBECTULMOHHUA CcA NOpTdels KbM 3aKylyBaHe Ha MHHOPUTAPHHU [SJIOBE OT JPYKECTBa,
pasBHUBALIY JeWHOCT B HE6AHKOBUS PUHAHCOB CeKTOP. JlelHOoCTTa U GUHAHCOBUTE Pe3yJITaTH Ha
MKOHOMUYECKHU CYOEeKTH B TO3U CEKTOP Ca U3JI0KeHU Ha cnellMPUYHU PUCKOBE, IPOU3THYAILHU OT
B3aMMOBP'b3KaTa MeXxJy prMHaHCOBaTa cdpepa U CTONAHCKOTO pa3BUTHE.

Puck om 3a2y6a u/iu HUCKA 838paujaemocim Ha UHgecmuyuume

To3u pUCK ce M3pa3siBa BbB Bb3MOXKHOCTTA OT HaMaJisiBaHe Ha CTOMHOCTTA Ha aKTHUBHUTE M
peasM3vpaHe Ha IMO-HUCKA BbH3BPANAEMOCT OT HWHBECTHIUUTE B JPYXKECTBATa, B KOUTO
EMUTEHTHT mnpuUTexaBa ydactde. OT eJHa CTpaHa TO3U PHUCK Ce OrpaHU4YaBa oOT
AuBepcudUIMpaHus NOpTHes OT LeHHU KHUXKA, a OT JIpyra 4Ype3 CUJIHATA peryJamnus B TO3U
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cekTop. B HavyasnoTo Ha naHfgemuaTa ot COVID-19, HAKOU OT OCHOBHUTE UH/JEKCU HAa CBETOBHUTE
nasapu perucTpupaxa peKop/IHU 3a TOJMHM CNaJ0Be, KaTO TeHJEHIMATa 3a MasapeH chaj, ce
oTpasu U Ha bwarapcka ¢ongosa 6Gopca A/l. [lazapHuAT cmajJ, ce oTpassiBa BbBPXY
B'b3BPAlllaeMOCTTa HAa WHBECTULIUWUTE B HeGAHKOBUS (PUHAHCOB CEKTOpP 4Ype3 HaMasIsiBaHE Ha
CTOMHOCTTA Ha YNOpaBJsSBaHUTE AaKTUBH U CHOTBETHO MNPUXOAUTE Ha HePpUHAHCOBUTE
vHcTUTyuuu. CreJl KaTo AbpKaBUTE IMOETAallHO OTMEHWXa OrPAaHUYEHUSITA, CBBP3aHU C
NPOTUBOENUJEMUUHUTE MEPKHA U Ha GOHA Ha 0OHAJex/JaBallM HOBUHHU 3a pa3paboTBaHe Ha
BakcuHa cpeuty COVID-19, nazapuTe nNocTeneHHO ce BpbIaT KbM HUBATA CH OT NpPeAX Ha4aJa0TO
Ha nmaHjemusaTa. Kato npeanasHa mspka, KomucusaTa 3a GUHAHCOB HaZ30P H3Je3e C NpenopbKa
K'bM YIpPaBJsBAIIUTE JPYXKECTBA U UHBECTHUIIMOHHUTE MOCPEJHUIM, KOUTO Ca peasu3upasu
nevyasiba, Ja He paslnpejesnsiT JUBUAEHT. B cbuioTo Bpeme Ha HMBO EBpormeiicku cbro3 ce
06CHXAAT MPOMEHU B HOpMaTHUBHATA 6a3a, KOUTO OMXa 00JIeKIMJIM aIMUHUCTPATHBHATA TEXKECT
Y CBp'bXperyJalusiTa B CEKTopa.

> 3.1.2.2. [lpyscecmea ceC cheyua/siHa UHEeCMUYUOHHA yes 34 ceKopumu3layusi Ha
HedBUMCUMU UMOMU U 83eMAHUS

“bbarapcky ¢oHJ 3a Is1/10B0 HUHBecTHpaHe” A/l mpeABKAa J1a HACOYM YacCT OT MHBECTLIMHUTE CU
KbM NpuAo6MBaHe HAa QUHAHCOBU HHCTPYMEHTH, EMUTHPAHU OT APYKECTBA CbC CIElHaIHA
MHBECTUIMOHHA 1leJl 33 CEKIPUTHU3AIMs Ha HeABWKUMH HUMOTH W B3eMaHus (AJCHL).
Pesyntatute oT geitHoctTa Ha A/ICUL] 3aBUCAT NpsKO OT Ka4eCTBOTO Ha aKTUBUTE, KOUTO
dbopMHUpaT UHBECTUIUOHHUTE UM MOPTQEIn, KaKBa JOXOJHOCT HOCAT MPUJ0OUTUTE aKTUBH U
0 KaKbB HAuUH ce ympaBisaBaT. [IpAko oTpakeHUe BBbPXy GUHAHCOBUSA pe3yJaTaT UMaAT U
pasxopuTe 3a BbHIIHU ycayrd Ha AJICULL IlenHuTe kHMKa, emutupanu ot AICULL ce Teprysar
Ha peryJiMpaH Nasap U TEXHUTE LeHU Ce BJIUAAT KaKTO OT 06LI0TO JBMKeHHe Ha 60pcaTa, Taka U
OT TEeHJEeHLUUTEe B CEKTOpa Ha HeJBWXXUMHUTE HUMOTH U MKOHOMHUKaATa. [I[py HamasisiBaHe Ha
CTOMHOCTHUTE HAa HeJBXKUMUTE UMOTH UM HAEMUTE U apeHJUTEe UIU JIMXBUTE MPU OTIYCKAaHUTE
KpeJUTU € Bb3MOXKHO Ja HACTBNOAT KoJsiebaHus B IleHUTe Ha akuuuTe Ha AJICHUL. Tesu
KoJIe6aHUs 1le JOBeJaT ChbOTBETHO M JI0 KOJieOaHUs B Ta3Hy 4acT oT noptdeiysa Ha EMuUTeHTa, a
OT TYK U IPOMsHA B CTOMHOCTTA Ha HErOBUTE LIEHHU KHWXa. To3M pUCK MOXe Ja 6bje
OrpaHUYEH OT OYaKBaHUTE 3aKOHOBUTE NIPOMEHHU BbB Bpb3Ka C AieiiHocTTa Ha AJICHULL.

Puck om 3az2y6a uiu HUCKd 838pawjaeMocm Ha uHeecmuyuume

To3u puck ce H3pa3siBa BbB Bb3MOKHOCTTA OT HaMaJisiBaHEe CTOMHOCTTA Ha aKTUBUTE MU
peasiM3upaHe Ha MO-HUCKA Bb3BpalaeMocT oT uHBectunuute B AJICULl, B kouTOo EMUTEHTBT
NpuTexaBa yyactue. TO3M pUCK ce OrpaHHA4YaBa OT CUJIHATA pPeryJanusa B TO3U CEKTOP.

» 3.1.2.3. Hedeuxcumu umomu
“bparapcku ¢oHf 3a Ass10BO MHBecTUupaHe” A/l mpeJBMK/Ja Aa U3BBPILBA JEeHHOCT, CBbp3aHa
KaKTO C UHBECTULUHU B 0QUC NMOMeIeHHs C LeJ OTAaBaHeTO UM IOJ HaeM, XKUJIHULHU UMOTH U
TBHProBCKU IJIOLM M BbB PUHAHCOBU MUHCTPYMEHTH, EMUTHPAHU OT KOMIIAHUM B CEKTOpa Ha
HeJIBXKUMUTE UMOTH, C LieJ1 NoJlyyaBaHe Ha JJOXOJHOCT B CJIe/ICTBUE Ha MOcJe/iBalla npojaxk6a
Ha LeHHUTe KHUXa U/WJH OT/laBaHe 10/ HaeM/peHTa Ha NPUA0GUTHUTE UMOTH.

O6uju cekmopHu puckose

CTOMHOCTTA HA NPUTEXKABAHUTE UHBECTUIIMOHHU UMOTH WJIM OYaKBAaHUTE JJOXOAH OT TAX MOraT
Jla O0bJaT MOBJMUSHM OT OOLIOTO ChCTOSIHME Ha OH3HeCc KJjiMMaTa B bBbiarapus, o6uoTo
npejJjiaraHe Ha Mas3apa Ha HEABMXKMMHU HMMOTH, KaKTO U Ha Te3W HUMOTHU CbC ChOTBETHOTO
npeAHa3HayeHWe (MPOM3BOACTBEHW M CKJIAZI0OBM TOMEN[EHHS W Jp.), KaKTO U OT JApPYyTH
cnenuuyHU GaKTOpU - MEeCTOIOJIOKEHHE U pa3Mep Ha HMMOTHUTE, KOHKYpeHIHs Ha JApYyTH
WHBECTUTOPH, yBeJIMYaBaHe Ha ONepaTUBHUTE Pa3xo gy (BKJIOYUTENTHO MECTHU JAHbIY U TAKCH,
KOMYHaJIHU YCJIYTH, 3aCTPaxoBKH) M Jp. Peasn3upaHeTo Ha BUCOKA JOXOAHOCT OT CTpaHa Ha
JIPY?KECTBOTO I[e 3aBUCH U OT CTOMHOCTTA M BB3MOXXHOCTUTE 3a NMPUBJIMYAHE HA CPEJACTBA C
orJieJ, U3BbPIIBAHETO HA IJIAHUPAHUTE B CEKTOpa MHBECTULUH. MHBecTuTOpUTe TpsbBa JAa
3HAAT, Ye MPU HaMaJ/IsiBaHe Ha MPUXOJUTE B Pe3yJITAaT Ha BJIOIIEHAa HKOHOMUYECKa KOHIOHKTYPa,
onpeseseHd QUKCUPAHU Pa3XOAM - HAIpPUMep 32 MOAAPBKKA, 10 MPAaBUJIO HE Ce U3MEHAT U
TOBa MOKe Jla UMa OTPULIATEJHU NOCAeJULIU BbPpXY PUHAHCOBUTE Pe3y/ITaTH Ha JPYKECTBOTO.
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Puckoee, c8p3aHU ¢ He2cdMUB8HU NPOMeHU 8 YeHUme HA HedaudcumMume umomu

YacT oT HabpaHUTeE CpeICTBA IO HACTOANIATA EMUCHUSA aKIUU 1le 6'bJJaT UHBECTUPAHU JUPEKTHO
B HEeJIBIDKUMHU MMOTH U B KOMIIAHUH, Pa3BUBAIIU JIEHHOCT B CEKTOpPa Ha HEJJBUKUMUTE UMOTH.
CiienoBaTe/IHO, BbPXYy CTOMHOCTTA HA MPHUTEXaBaHHWTe OT EMHUTEHTAa aKTHBH, KaKTO U BBPXY
pa3Mepa Ha Oo4aKBaHAaTa OT THX JOXOJHOCT, BJIHsSHUE Ile OKAa3BaT JBW)XEHUETO Ha LieHWTe Ha
HEJIBIDKUMHUTE UMOTH KaTO IJI0 M B OT/EJHUTE Ma3apHU CerMeHTH, BKJIIOYHUTEJNHO U Ha
paBHHUIATA Ha HAaeMHUTe, KAKTO U HA IOCTUTHATUTE Pe3yJITaTH B APYXKEeCTBaTa, ONepHpally B
CeKTopa, B KouTo “bbarapcku ¢poH/ 3a As10B0 HHBecTUpaHe” A/l e nHBecTHpaJso. [IoHmKeHUe Ha
IIeHUTe Ha UMOTHUTE B pe3yJiTaT Ha HaMaJisiBaHe Ha TbPCeHEeTO, 3a0aBeH UKOHOMHUYECKH PacTex
WJIU JIPYT HeraTUBeH GpaKTop, € Bb3MOXKHO JIa OKaXKe BJIHSHUE U BbPXy GUHAHCOBHS pe3yJiTaT Ha
“bbarapcku poHj 3a As0Bo MHBecTupaHe” AJl. KbM JlaTaTa Ha BbBeXJaHe HAa U3BBHPEIHO
M0JIOXKEeHHe, Ma3ap’bT Ha HEIBDKMMH UMOTH B CTPaHaTa € BbB Bb3X0/l, IOKOJIKOTO IIpeAJIaraHeTo
BCe Ollle e MO-HUCKO OT ThpCeHeTO. B cpefHOCpoYeH MJIaH He ce OYaKBa CHajJi B Masapa Ha
HeIBIXKUMHU UMOTHU. TakbB 61 Bb3HUKHAJ B CJIydaH, ye KpU3aTa C eluleMUYHaTa OGCTHOBKA He
0'bJe oBJaZsIHA 10 Kpasd Ha 2020 roguHa.

Puckoee, npousmuyawju ¢ HUCKama AUK8udHOCm Ha UHgecmuyuume 8 Hed8uicumu umomu
WMHBecTULIMHTE B HEJABW:XMMU UMOTU Ce€ XapaKTepU3UPAT C OTHOCUTEJHO HUCKA JIMKBUAHOCT.
ToBa o3HauyaBa, ye He BUHAru EMUTEHTHT 1le O'b/ie B ChbCTOSTHUE J]a OCBHIECTBU IJIaHUPaHATa
BB3BPBLUIAEMOCT OT NPUA0OMBAHETO HAa JaJleH MHBECTULHMOHEH HMMOT IpU MOocjaeABallaTa My
npojlaxk6a WM OTAABAHETO MYy IOJ HaeM WM apeHJa. OTYUTANWKU TO3U PHUCK, JPYKECTBOTO
Npe/BK[A 3aKyIyBaHETO HAa HMMOTHU C aTPAaKTUBHO MECTOIOJIO)KEHUME U TaKHWBa C BHUCOKaA
eHepruiiHa eQeKTHUBHOCT C OrJIe[i pea/M3UpaHe Ha KallMTaJioBa Ievyasiba OT MOBMIIABAHETO Ha
CTOMHOCTTA UM BBbB BpeMeTo. KaTo orpanuyasain prcka ¢pakTop € U GaKThbT, Ye JOXOAHOCTTA OT
HEeJBXXHMMHU UMOTHU € I0-BHCOKAa OT JIOXOJHUTE OT JIMXBUTE IO JENO3UTHTE Ha GAHKUTE U B
00603pHMO O'bJiellle He ce 0YaKBa Ta3W TeHJEHIMA Jja IpeThPIu npoMsiHa. To3u pucK 61 HaMaJInuI
JIOXOHOCTTA OT UHBECTULUH B APY>KECTBOTO CaMO NPU AbJATOCPOYHO PAa3BUTHE HA NaHAEMUATA
¢ COVID - 19 u 3agbsi604aBaHe Ha peliecUsiTa B CBETOBEH Mallao.

HamaseHue Ha pasHUWemo Ha Haemume

YacT oT TeKyluTe NpUXoau Ha EMUTEHTA 1le UIBAT OT HaeMa, KOUTO Iiie O'bJAaT JOTOBOPEH MPHU
npefoCTaBsiHE Ha HaeMaTeJsd 3a NoJi3BaHe Ha MMoTa. HaManeHuMe Ha MasapHUTe HHBA Ha
HaeMuTe OU MOBJUSAJIO0 OTPULATENHO BBPXY NPUXOJUTE HA JIPYKECTBOTO, CbOTBETHO BBPXY
HeroBaTa PeHTAOWJIHOCT. JIpy’KeCTBOTO Ille Ce CTPeMH Ja HaMaJd PUCKA OT MOTEHIIUATHO
HaMaJIeHHe Ha HaeMHTe Ype3 CK/IIYBAHETO HA ABJTOCPOYHHU AOTOBOPHU. T'bi KaTo He ce OYaKBa
KpH3aTa C enuJieMoJIoTHYHaTa 06CTaHOBKA Jia O'bJle OBJIaZisiHA B CJeJBallMTe HAKOJIKO Mecella,
ce MPOrHO3Wpa 33 bJ60YaBaHe Ha pelecusiTa B CBeTOBHATa MKOHOMUKA. ToBa GU J0BeJIO /0
B'b3MOXKHO IMPEKpaTsBaHe Ha JOTOBOPU 33 HaeM MPH ayTCOPCHUHTA HA YCJIYTH, KOETO Ile HaMaJi U
npuxojuTe 3a J[pyKeCTBOTO OT UHBECTULUUTE B HEABU>KMMHUTE UMOTH.

» 3.1.2.4. Cekmop eHep2emuka

Yact ot mHBecTULMUTe Ha EMuUTeHTa 1ie 6'bJaT HACOUeHU KbM NpHUA0OHBaHe HAa GUHAHCOBU
VHCTPYMEHTH, U3/aJleHU OT NpeAnpUATHUA 3a NPOU3BOJCTBO Ha eJleKTpHhdecka eHeprus - TEL,
MBEL|, BATBPHU LEHTpaJu U Ko-reHepalusgl Ha Ouomaca. CbllecTByBalllUTe CTUMYJU 3a
IPOM3BOJACTBO Ha e€Hepruss OT Bb30OHOBEMU €EHEPruhHM HU3TOYHULM Cce u3passBaT B
omnpe/ieJisTHETO Ha npedepeHMaTHU [IeHU 3a 3aKyNyBaHETO Ha MPOU3BeJeHaTa eHePTHsi, KOSITO
[leHa Jia MOKpHe MKOHOMHUYECKH 0OOCHOBAHHUTE IIbPBOHAYAJHU WHBECTHIMU U ChI'bTCTBAILU
pasxoiM 3a eKcmjoaTauus. MUMalky npeABuj BHUCOKaTa CTelleH Ha peryJjanus Ha CeKTopa,
OCHOBHUAT pUCK 3a EMHUTeHTa ce CBbCTOM BBB BBb3MOXHOCTTA OT YeCTU IPOMEHU B
peryiaTopHaTa paMKa, C KOeTO Jla ce Hapymd o6eMa Ha IJIAHUPAHWTE HWHBECTULMOHHHU
JleHHOCTH ¥ OYaKBaHaTa JOXOAHOCT OT Tsx. [IpeaBus dakxTa, 4ye peanusanusiTa HAa eHEPruhHU
IPOEKTHU e C NO-NPOLb/KUTENIEH CPOK, eBeHTya/IHU IPOMEHU B OTJleJIHU NapaMeTpU (CpOKOBe,
JOM'bJIHUTENHU [eHHOCTU WJIM HM3WCKBAaHMUS KbM TfAX) MOraT Ja IMOBJMUSSAT B MOCOKa Ha
yBeJMYaBaHe Ha ONEepPaTHBHUTE Pa3xoJU Ha APYKeCcTBaTa, B KOUTO “bbarapcku ¢oHzA 3a A51710BO
MHBecTHMpaHe” A/l WHBecTUpa M CbOTBETHO peasiM3vpaHe Ha MO-HUCKA AOXOAHOCT. EfWH OoT
I'bPBUTE OTPAC/IH, 3aCeTHAT OT NPOTUBOENUAEMUYHNUTE MEPKH € eHepreTUKaTa, KbAEeTO opaJH
CrMpaHe Ha LieJId CeKTOPYM OT MKOHOMMKAaTa Ha CTpaHaTa, Ce PerucTpupa CbleCTBEeH Cnaj B
norpe6seHreto. To3M PUCK MOXe /ia ce 0Tpa3u BbPXy OYaKBAaHUTe NPUXOAU OT MHBECTHULIMH B
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akuMyu Ha /lpyKeCcTBOTO, KaTO IO-MaJIKMU NOCTBIJIEHUSI OT WUHBECTUPAHUTE B eHepruiHUTe
Jpy>KecTBa cpe/iCTBa.

> 3.1.2.5. dapmayusa u npou3zeodcmeo Ha MedUYUHCKU U3deaus

To3u ceKkTop e omnpe/iesieH OT MEHW/PKM'bHTA Ha APY>KECTBOTO KAaTO €JWH OT CEKTOpUTE C HaM-
BUCOK NMOTEHIMAJ 3a pa3BUTHe B cTpaHaTa. [I[pou3BO/ICTBOTO, JUCTPUOYIIUATA U ThProBUATA HA
Jpe6HO c dapMaleBTUUYHH U MEJUIIMHCKU W3JleJUsl ca JeHHOCTH CbhC 3HAYMTEJIeH COIUATHO-
MKOHOMUYECKH U OOIIecTBEH HHTepec. PuUCKOBeTe NpH HHBECTHPAHE B JpYyKeCTBa OT
dapmaneBTUYHATA HUHAYCTPUS W NPOU3BOJCTBOTO HAa MEJUIMHCKHA H3JeNus ca OGJU3KH C
PUCKOBETe OT MHBECTHPAHE B JIPY’KEeCTBA, OKa3Ballly YCJAYTd B 06J1aCTTa Ha 3/ipaBeola3BaHEeTOo.
dakTopuTE, KOUTO IIle CIOMOTHAT 32 HaMaJisiBaHe Ha Te3W PUCKOBe U NOCTUraHe Ha Mo-A06pHU U
CcTabuIHA (QUHAHCOBU pe3yJTaTH ca peanu3dpaHe Ha pedopMuUTe B 3/paBeona3BaHETO,
NpoMsiHATa B CHUCTeMaTa 3a KOHTPOJI, MpaBuJa 3a paboTa B CEKTOpa U 3aKOHOBAaTa paMKa 3a
3al[MTa Ha UHTeJIeKTyaJHaTa CO6CTBEHOCT.

» 3.1.2.6. bankoe cekmop

HaMepeHusaTa Ha MeHHJ)KMBHTA Ca [Ja U3BBbpIIBA MWHBECTHUIMU 4Ype3 3aKylnyBaHe Ha
MUHOPUTAPHU [ISJI0BE OT APYKeCTBA B 6AHKOBHUS ceKTop. JledHoCTTa U GUHAHCOBUTE Pe3yJITaTH
Ha Jipy»KecTBaTa OT 6AHKOBUsI CEKTOpP ca MPSKO CBbpP3aHM C HUBATa Ha KaNUTaJoBUTe 6ydepHy,
3aj/leJleHUTe MPOBU3MHU W 0OLAaTa JMKBUAHOCT Ha aKTHUBUTe. BiyaronmpusaTHO ycioBHe 3a
NO//'/bPXKaHEeTO HA CTAOUIHOCT B 6aHKoBaTa cepa e chllecTByBaHeTo HA PoH/| 32 rapaHTUpaHe
Ha B3eMaHHATa, KOWUTO rapaHTUpa CpeJCTBaTa Ha BJIOKWUTeNUTe WU u3srpageHuatr ot BHB
MEeXaHU3'bM 3a KpPaTKOCpPOYHA JIMKBUJHOCT - Pe3epBHUAT obGe3neudnTesieH QoOHJ, KAKTO U
yCJI0BUATA 3a NOAJbpKaHe Ha JIMKBUJAHOCT cbrjacHo Hapen6a No 11 Ha BHB. Hanuuueto Ha
royisiMm GpucKajieH pe3epB B O'bJrapcKUTe OAHKU - €[JUH OT HAal-rOJIEMUTE B CPABHEHUE C JIPYTUTE
€BpOIIeNCKU CTPaHH, LONPHUHACH 33 OrpaHH4YaBaHe Ha PUCKA OT MHBECTULHUHUTE B TO3U CEKTOP.
Bbarapckute 6aHKM ca C MO-J00pU IMOKasaTeJd 3a KalUTajl M JUKBUAHOCT, B CpaBHEHHUE C
eBpOIEeNCKUTe OaHKU KaKTO M C HHUCKO CBOTHOILIEHWE MeXAYy OTIYCHAaTUTe KpeauTd WU
NpUBJEYEHUTE [IEN03UTH, KOETO JlaBa OCHOBaHME Ja Ce CMsTa, Y€ PUCKBT OT WHBECTULUHU B
aKLMHM OT GAHKOBUSI CEKTOP € orpaHuyeH. B ciyyai, ue kpusarta ¢ COVID-19 He 6be paspeleHa
B GJIM3KHTE HSKOJIKO Mecela, B C/Ie[iICTBHEe Ha GJIOKMPAHETO Ha LjeJIM CEKTOPU B UKOHOMHUKATA M0
BpeMe Ha U3BBbPHEJHOTO MOJIOXKEHHE, OYaKBAaHOTO CUJHO HapacTBaHe Ha 6e3paboTUlaTa U
HaMaJleHaTa MOKynaTeJiHa CIOCOOHOCT Ha HaceJIeHHEeTO, Ce O4YaKBa OaHKWUTe [la Ce WU3NPaBsT
npen HapacTBall 6poi HeoOC/HyKBaHU KpeAUTH. To3u PakT 6U MOBJIHUAI BbPXy GUHAHCOBUTE
pe3y/TaTy Ha Jpy>KecTBa onepupaliy BbB GUHAHCOBHUS CEKTOP U CbOTBETHO BbPXYy LiEHHUTE Ha
[IeHHUTE KHW)Xa, €eMUTHUpPAHU OT Te3u [Jpy:KeCTBa, KOETO MpsSKO lie ce OTpa3h U BbPXY
CTOMHOCTTA Ha WHBECTULMHTE B aKLUMM Ha JIpy>KecTBOTO KAaTO HaMaJd IPUXOJUTE MY OT
MHBECTHULUH B MUHOPUTAPHU MAKETHU OT GAHKOBUS CEKTOP.

» 3.1.2.7. KomnaHuu, pazpa6omeawju u/ujiu eHedpsasawju ,4ucmu mexHosaoz2uu”
TpeBoKHUTE HOBUHHU 3a KauMara GpOKycUpaT BHUMaHHETO BbPXy KOMIAHUHWTE, paboTeliyd C
HOBH, YUCTH TEXHOJIOTMH. TOBa MpaBU CEKTOpa €IUH OT Hal-6'bp30 pa3BHUBAIMU Ce B CTPAHAT],
XapaKTepu3upall ce ¢ MOCTUTaHe Ha BUCOKAa Ao06aBeHa CTOMHOCT, MO3BOJISIBAILA CPABHUTEJIHO
BUCOKM paBHHINA HAa Medyasib6a U peMHBECTUPAHETO W B HOBHU pa3paboTku. [IpeaBup 6bp30To
pPa3BUTHE HAa TEXHOJIOTUMTE UMAIU JOCTHI 0 6'bJArapCKUus U eBPONeNCKUs na3ap, OCHOBHUAT
PUCK 32 KOMIIAHUUTE, OTIEPUPAIIH B TO3U CEKTOP, € HAJIMYNETO Ha CUJIEH KOHKYPEHTEH HAaTHUCK U
CTeNeHTa UM Ha CIIOCOGHOCT Jia NpejJiaraT BUCOKOMHTEJIMIeHTHU pellleHUs U NPOAYKTH, KOUTO
Jla UM TapaHTUPAT YCTOWYMBHU Na3apHU MO3UIMU. PUCKBT OT JJI0BO MHBECTHUPAHE B TO3U
CEKTOP e 06ycJIoBeH OT GAKTA, 4Ye YaCT OT TapreTUpaHUTe KOMIAHUK MOTraT 6'bp30 /ia U34uepnar
MHOBAIMOHHMUS CH IIOTEHIMAJI, a APYTH a CPeN[HAT TPYAHOCTH C HAMHUPAHETO HA CBEX KalHUTaJ
3a peajiu3upaHe Ha cBouTe 6usHec uaerd. OCHOBHHUAT Cocob 3a OrpaHM4YaBaHe Ha PUCKOBETE
npes EMUTeHTa e BHUMAaTe/NHO MPOy4YBaHe HAa KOMIIAHWUMTE U MAa3apHUTE CETMEHTH, B KOUTO
onepupaT, TEXHUTE EKUITH U CAYKUTEJH, KAaKTO U HAJIMYHUTE MyOJUYHU U3TOUHHUIIH A YCIEITHO
peaiu3upaHU MPOEKTH I10 JIUHHUS HA eBPOIeHCKHUTEe CTPYKTYPHHU GOH/IOBE.

» 3.1.2.8. Cekmop mpaHcnopm

“Bbarapcku GoHJ 3a AA10B0 UHBecTUpaHe” A/l Bb3HaMepsBa JjJa HACOYU YacT OT UHBECTULUUTE
CHM KBbM 3aKyllyBaHe Ha MUHODUTAPHU JsJI0Be OT JpY>KeCTBa, pa3BUBAIIU JEeWHOCT B CEKTOP
»TpaHcropT”. JlehHOCTTa M QUHAHCOBUTE pe3yJTaTH Ha HUKOHOMHUYECKUTe CyOeKTH OT
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TPAHCIOPTHUA OH3HeC ca HM3JIO)KeHW Ha CneluPUYHU CEeKTOPHU PUCKOBE, KOMTO MoOraT Ja
NOBJUAAT BBPXYy [eHHOCTTa U (QUHAHCOBOTO CHCTOSIHME HAa KOMIIAHUUTE OT TO3U OpaHIL.
OCHOBHHUTE PHUCKOBE, KOUTO 6MXa MOIJIM Ja 3acTpallaT yCTOMYMBOCTTA W pPa3BUTHETO Ha
TPAHCIIOPTHUTE KOMIIAHMM Ca BUCOKaTa KOHKYpeHTHa Cpeja, JIMIIcaTa Ha KBaauduLIUpaHa
paboTHA pbKa U JIp. U pPeryJaluoOHHUTE PEXHUMH, KOUTO MoraT jAa 6baaT npuetu oT EC. KbM
JlaTaTa Ha PerucrpainoHHusl JOKYMEHT TPaHCIOPTa U TypU3Ma ca eJHU OT Hall-3acerHaTuTe OT
IPOTUBOENUJEMUYHUTE MEPKU CceKTOpHu. [lpy mo-mpoAb/KMTeNeH Iepuoj, Ha KpusaTa e
BB3MOXHO MHOTO JpY>KeCTBa OT TPAaHCIOPTHHS CEKTOP Jia He YCIeAT Jja 3anassAT AeHHOCTTa CH.
To3u puck mnpsiko BJiHse BbPXy NOCTbIJIEHUATAa B /[lpyKecTBOTO NIpPU HHBECTULUH B
TPacHOPTHHUS CEKTOP.

3.1.3. OnepayuoHeH puck

Crparerusita Ha “Bbarapckn ¢oHA 3a Asy0BO0 HHBecTupaHe” A/l e dopmupaHe Ha
JUBepcUUIIMPAH OPTHEN OT J'bJITOBU U JISJIOBU IIeHHU KHIKA. [10 TO3W HaYMH JPYKECTBOTO
HsIMa /la € 3aBUCHUMO OT OIpejie/IeH eMUTEHT WJIM Jla pa3yuTa Ha JIOXOJHOCT CAMO OT OlpejiesieH
BU/| aKTHUB, KOETO OT CBOSI CTpaHa 3HAYMTEJHO HaMaJ/IsiBa PUCKA OT BJIOIIaBaHe HA GUHAHCOBOTO
My CbCTOSIHHE, B CJIe/ICTBUE HA JIMIICATA MPUXOJA OT MHBECTUIUUTE Ha APYKECTBOTO. Y CIEXBT
Ha “Bbarapcku ¢onHj 3a Ass0Bo UHBecTupaHe” A/l 1ie e 3aBUCMM OT NpaBUJIHATA OLlEHKA U
yIpaBJeHUETO Ha HANpaBEeHUTe HHBECTULHH. [Ipy’KecTBOTO Ile B3eMa pelleHHe 3a BCSAKa
MHBECTHULMA CJieJ] U3BbPIIeH 33//bJ604YeH aHAIM3 U Ol[eHKA Ha [T0Ka3aTeJ i KaTo: peHTaOUJIHOCT,
B'b3BPBILAEMOCT, CPOK Ha OTKYNyBaHe HA MHBECTULUATA. [leHHOCTTa Ha JPYKECTBOTO CBbP3aHa
¢ npuAo6rMBaHe HA MUHOPUTAPHO y4acTHe B MEPCIEKTHUBHU JIPY>KECTBA Ce XapaKTepU3upa C Io-
OpOJb/DKUTENIEH CPOK KaTo Mpe3 TOBa BpeMe € Bb3MOXKHO IMpPOMsSHA HA HSIKOU OT
I'bPBOHAYAJIHUTE TApaMeTPH, KATO CPOKOBE, AOMbJIHUTENTHN JEWHOCTHU WM MU3WCKBAHUS KbM
TAX

[lo oTHoleHHe Ha ONepalMOHHUA PUCK 3a caMusd EMHUTEHT, TOW He e BHUCOK, LOKOJIKOTO
KalUTaJ0BUAT NMas3ap B Bbbarapus ¢yHKUMOHMPa, AeHHOCTTA Ha /lpy»KecTBOTO MO3BOJIsABA Ja
6'b/le U3BbPLIBAHA JUCTAHIMOHHO Y NMOTEHLMaJHO KapaHTUHHUPaHe Ha HAKOW OT CAYKUTeJINTe,
He OM OKas3a/I0 CEPHUO3HO NMpobJieMH BbpXy QyHKLHOHUPaHEeTO HA ,bbarapcku ¢poHJA 3a As1J10BO
nHBecTupaHe" A/l.

3.1.3. /lukeudeH puck
JIMKBUJHUAT PHUCK Ce CBBbpP3Ba C BeposATHOCTTA /JlpyKeCTBOTO Jla W3MNaJlHE B CUTyalMs Ha
HEB'Bb3MOXKHOCT JIa 06C/IyKBa 3a/b/DKEHUATA cU. ToM MMa JIBe OCHOBHU PA3HOBU/IHOCTU:

» Puck Ha ¢uHaHCUpaAHETO, KOUTO Bb3HUKBA BbB BP'b3Ka C OCUTYPsIBAHETO HA PUHAHCOBU
CpeAcCTBa 3a MocpeljaHe HAa (UHAHCOBU 33 b/DKEHMS, KOraTO Te CTaHAT H3UCKYyeMU;
PUCKBT OT puHaAHCHpaHeTO UMa JiBe uaMepeHust: [pyKecTBOTO Ja He O'bjie B CbCTOSIHUE
Jla MocpelHe 3a/b/PKEHUsTA KbM aKLIUOHEPHUTE U PUCK OT HEBB3MOXKHOCT JlpyecTBOTO
Jla mocpelHe 3a/b/DKeHUs, CBbP3aHU CbC COOCTBEHUTE MY JIeTHOCTH;

» Puck, cBbp3aH c nasapHaTa JIMKBUAHOCT Ha (QUHAHCOBUTE HWHCTPYMEHTH, KOWTO
Bb3HUKBA, KOraTo /[iajJleHa TpaH3aKLus He MOXe Ja ObJe ocbliecTBeHa MpHU
npeo6JiaJilaBaldTe Ma3apHU [eHU Ha GUHAHCOBHS UHCTPYMEHT, UM U3BBbPIIBAHETO i €
Bb3MOXXHO CaMO IpPU HeOJaronpusaTHU (PUHAHCOBU YCJIOBUS, MOPaZAU 3HAUYUTENHUS
pa3Mep Ha [O3ULMsATA B CpPAaBHEHHE € 06MYaiiHAaTa ThPTroBUSl.

MexaHU3MBT 3a yHpaBJ€eHHE HA TO3W PUCKOB GaKTOp € IJIAHUPAHETO W ONepaTUBHOTO
$UHAHCOBO ynpaB/ieHHe Ha MapUYHUTE MOTOLM, KOETO Ce OCBUIECTBSIBA OT P'bKOBOJACTBOTO HA
Zpy>kecTBoTO. /lpy’KecTBOTO ce CTPeMH KbM INOJJbpKaHe Ha BHUCOKA JIUKBUJHOCT C LieJ
HaBpPEMEHHOTO MoracsiBaHe Ha 3a/Ib/LKEHHUsATA CH.

3.1.4. Puck om HenoJ1iy4aeaHe HA d0X00 8 dpyxcecmaomo om npudo6umume KOMNAaHuu

[Ipy vHBeCTULMHUTE B JPYTH [APYKECTBa CbLIECTBYyBa PUCK OT 3aryba Ha CTOMHOCTTA Ha
MHBECTULMUTE NpHU cJabu GUHAHCOBU pe3ysTaTH B JpYyXKecTBaTa, B KOUTO “Bbiarapcku ¢oHJ 3a
Jsi10BO UHBecTUpaHe” A/l mpuio6uiio asa bpaemute npuxoju Ha APYKECTBOTO LI 3aBUCAT OT
Z06pOTO yipaBjieHHe U GUHAHCOBU PE3YJITATH HA BCSIKA MHBECTHULMS 10 OT/IEJTHO U yIIpaBJIeHue
Ha BCUYKH NIPOEKTH 10 OTHOLIEHWE Ha CPOKOBe Ha NPUKJIIOUBAHE U [0 bpKaHe Ha ONTUMaJHa
KallUTajJoBa CTPYKTypa. TbU KaTo JApyXKecTBOTO lie 6bJe MUHOPHUTAapeH WHBECTHUTOP,
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CbIIECTBYBA U PHUCK OT HEIIOJIy4YdaBaHe€ Ha JOXO0M 110 cbopmaTa Ha JAUBHUAEHTH, KAaTO PEIICHUATA
34 TOBa 1le Ce B3eMdT Ha 06LU,I/I C'b6paHI/IH OT KOMIIAaHHUHTE, B KOUTO € UHBECTHPAHO.

B Ta3u Bpb3ka MHBECTUTOPHUTE TPsI6Ba Jla ca HasICHO, Ye ChllleCTBYBa U3BECTEH N1epUO/, OT BpeMe
npeJy HW3BBbPIIEHHWTE HWHBECTULMH Ja 3aloyHaT Ja TeHepupaT NpUXofu. Bblpeku TOBa,
Ha/JIMYMeTO Ha KBalMUIMpaH U OINUTEH EKHUIl OCUTypsiBa BB3MOXKHOCT 3a e(peKTUBHO
ylpaB/jeHUe Ha WHBECTMLHUOHHUS NOPTQens, Mo HayhH KOWTO Ja rapaHTupa edeKTHBHOTO
ylpaB/jeHUe Ha TeKyLUTe WHBECTULMH, CBbpP3aHUTE C TAX ONEpPaTHBHU Pa3x0lUd U C OrJe[
HeJl0NyCKaHe BJIollaBaHe Ha GUHAHCOBOTO ChbCTOsSAHME HAa EMUTeHTa.

3.1.5. PecysiamopeH puck

Tbi1 KaTO APYKECTBOTO 1lie OCHILECTBSIBA JeHHOCT Ype3 NpuA06MBaHe U yIpaBJeHUe Ha Js/10BU
y4acTusl B O'bJIFAPCKU APYKECTBa, NpeJ; APYKeCTBOTO CbhLECTBYBa peryjaToOpeH PUCK BaJU/ieH
3a onpefieJIeHUTe CEKTOPH B KOUTO APYKECTBOTO MHBECTHUpA:

» 3a JIpy’KecTBaTa, oNepupaliu B 6aHKoBUs cekTop - BHB;
» 3a He6AaHKOBUW PpUHAHCOBU UHCTUTYIUH - KOH;
» 3a Ipy’KecTBa OT ceKTop eHepretrka — /IKEBP.

3.1.6. Puck om ocsujecmesigeaHe Ha cde/KU CoC C86P3AHU JAUYd NPU YyCA08Usl pa3auyasawju
ce om nazapHume

WHBecTUTOpUTE CJe[IBa Zja UMAT NPeJBHU/, Ye ChIEeCTBYBA PUCK OT Bb3MOXKHO OCBILECTBSIBaHe
Ha caenku Mexay “Bobarapcku ¢oHJ 3a Ja710BO HWHBecTHpaHe” A/l ¥ cBbp3aHU C HEro
JIPY>KeCTBa /LA, YCJIOBUSATA 110 KOUTO Ce Pa3iMyaBaT OT Ma3apHUTE.

To3u puCK e MUHUMHU3MpPAH BBB BBb3MOXXHO HaW-BUCOKA CTeNeH, ThbH KaTO 4YJeHOBeTe Ha
ynpaBuTeJHUA opraH Ha EMuTeHTa ce cboOpasdBaT C BCHYKM H3WCKBaHUA 3a J006po
KOPIIOPAaTHUBHO yIpaBJieHUe, B T.4U. U N10JIaraHeTOo Ha IpUXaTa Ha J0o0pus Tbprosel] B C/Iy4auTe,
IpY KOUTO HacpeljHa CTpaHa IO CJAeJKWUTe ca cBbp3aHu c “Bbiarapcku ¢oHA 3a AsA/10BO
uHBectupaHe” A/l suna. OTaesHo oT ToBa, EMUTEHTHT e MyOGJHUYHO APYKECTBO U U3BBPIIBA
JIeMHOCTTa CU B CbOTBETCTBHE C HOPMAaTHUBHUTE OrpaHuueHus Ha 4wi. 114 u ca. ot 3IIILIK,
M3MCKBAlLlM OBJIaCTUTEJIeH peXHUM OT CTpaHa Ha O06LoTO CbOpaHUe Ha aKLHUOHEepUTe Ha
“Bparapcku GoH/, 3a AsA710BO UHBecTHpaHe” A/l M OCbhLIEeCTBSIBAaHETO HA CAEJIKHUTE C y4acTHe Ha
3aMHTEepeCOBAaHMU JIMLA €AUHCTBEHO N0 a3apHa LjeHa.

3.1.7. Puck om HeB8s3MOJMCHOCM da ce ocucypu Heo6xodumMomo @HUHAHCUpaHe 3d
peaiusupaHe Ha UHBeCMUYUOHHAMaA cmpamez2us U yesau HA dpyHcecmaomo

TekymoTo CbCTOSAHHE HA O'bJrapckaTa HMKOHOMHKA, B YacTHOCT JIMIICAaTa HAa HHTepec 3a
MHBECTUIMHU Ha G'BJrapCKUs KAalMTAI0B Ma3ap U Kpu3aTa cbe 3apas3aTta ot COVID-19, mopaxkaaT
PUCK OT HEYCHEUIHO OCBIIECTBSABAaHE Ha NYOJMYHOTO MpejjaraHe Ha aKLUU OT HACTOSILOTO
yBeJIMUeHUEe Ha KaluTalla, B pe3yJiaT Ha KOeTO WHBECTUIMOHHATa CTpaTeruss M LeJd Ha
“bbarapcku ¢oHJ 3a AAM0BO HMHBecTupaHe” A/l na He 6BJaT peanusupaHd. Hacrosimorto
yBeJIMUEHUE Ha KaluTaja Ha EMuUTeHTa e CBBbp3aHO U 1eJd pasliUpsBaHETO Ha
MHBECTULMOHHUSA nopTdeiln Ha JlpykecTBoTo. OT Tas3u rJjieHA TOYKA HErOBOTO €BEHTYA/HO
HeOChIIeCTBSIBAaHE He MOpakJa PHUCK 3a ceramiHaTa JeHHOCT Ha “Bbarapcku ¢oHA 3a JsJI0BO
vHBecTupaHe” AJl, Thi KaTo He e MOPOJEHO OT HECHOTBETCTBHE Ha JIEHHOCTTA WJIU OCHOBHHU
nokasaTesu Ha J[py»KeCcTBOTO C UMIIePaTUBHU 3aKOHOBU U3WCKBaHUs. [IlyGJIMYHOTO mpe/jiaraHe
1le Ce CYUTA 3a YCIEeUIHO NPUKJ/IIOYNUIO0, aKO 6'bJaT 3allKUCaHU U IJIaTeHU He no-Mmasko oT 500 000
Oposi HOBM aKILIMHY OT YBEJIMYEHHUETO Ha KanuTasa. B ciaydai, ye 6'b/1aT 3alMMCaHU N10-MaTbK 6pOM
aknuu ot 500 000 6pos, ApyKeCcTBOTO Ie NMyOJHMKyBa NOKaHa B MHPOpPMaIlMOHHATAa Meaus
www.infostock.bg fo sunaTa, 3anucanu akluy, 3a yCJAOBUATA U peZia 3a BpblijlaHe HA HabpaHUTe
CyMH, 1lle yBeJIOMU 3a pesyJiTaTa OT noanuckarta LlenTpanHa KoonmepatvBHa baHka A/l kJoH
Magpu/, B KOSITO € OTKpUTa HabuparesHara cMeTka, 1 KOH no peaa Ha 4. 1126, an. 12 3MIILHK.
BHeceHWTEe CcyMM ce BpbIIAT Ha JUlATa, 3aluca]d akKlWdH, B eJHOMeceYeH CpOK OT
yBeJloMyieHueTo N0 4. 1126, an. 12 3IIIK upe3 npeBoj no nocoyeHa oT TAX 6aHKOBA CMeTKa
W B OPOH.
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3.1.8. KpedumeH puck

KpeaUTHUAT pUCK e BepOATHOCTTA Ja ObJaT peaqu3UpaHd 3aryou mnopajud HaMajsiBaHe
CTOMHOCTTA Ha JaZieH GUHAHCOB UHCTPYMEHT MPU HeOGJAronpusiTHU ChOUTUS C KpeaUuTeH
xapakTep (BKJ. CETbMEHT PHUCK MPU HEeU3I'bJIHEHHE OT CTpaHa Ha KOHTpareHTa), CBbpP3aHU C
eMUTeHTa Ha (UHAHCOBUS MHCTPYMEHT WJM HacpelHaTa CTpaHa MO0 CHAeJKaTa, KaKTo U
J'bPXXaBUTE WM IOPUCTAUKIUUTE, KbJIETO ca 6a3UpaHHd UK OCBHIIECTBSIBAT CBOSTA JeMHOCT.
KpeauTHUAT pyCK MMa JIBe OCHOBHU Pa3HOBUIHOCTH:

» Ilo3MLMOHEH PUCK — Bb3MOXKHATA 3ary6a, NpoM3THYalla OT IPpOMsHA Ha LieHaTa Ha Jia/ieH
GUHAHCOB MHCTPYMEHT B pe3yJiTaT Ha GpaKTOpPH, CBbP3aHU C KPEJUTOCIOCOOHOCTTA HA
€MUTEHTA WM B CJIy4ad Ha JlepUBaTUBEH UHCTPYMEHT — CBbP3aH C EMUTEHTA Ha 6a30BHU
WHCTPYMEHT;

» CeTbJIMEHT pHUCK - BBb3MOXKHaTa 3ary6a, NpOU3THYalld OT HEBB3MOXKHOCTTA WJIU
He)XeJIJaHUETO Ha HacpellHaTa CTpaHa 1o cZiesika ¢ pUHaHCOBU UHCTPYMEHTH J,a U3I'bJIHU
TOYHO U B CPOK CBOUTE 33 'bJKEHUS.

“bbarapcku  poHA 3a Jas0Bo  uHBectupaHe” A/l pabGoTH caMO C aBTOPUTETHU U
KpeJUTOCIOCOOHN KOHTpareHTH. KpeJUTHUAT PUCK OTHOCHO NMapH ¥ NapUYHU EKBUBAJIEHTHHU Ce
CYMTA 33 HECBLIECTBEH, ThH KATO KOHTpAreHTUTe ca GaHKU C Ao6pa pemyTanus U BHCOKA
BBbHIIHA OLeHKA Ha KpeJUTeH PEUTHHT.

3.1.9. Puck, cesp3aH KAI0408U cAYyHCUMenu

ToBa e pUCK'BT pH 3aTpyAHEHUS NPU TPUBJMYAHE WM HAMyCKaHe Ha KJIIOYOBH CIYKUTEJNU Ha
Jpy’>KeCcTBOTO — BB3MOXKHO € NPU HaNyCKaHe Ha KJIIYOB CJAYKHUTEJ, 33 ONpeJiesieH NMepuos OT
BpeMe, HOpMaJiHaTa JeWHOCT Ha /Jlpy»keCcTBOTO Ja ObJe HapylleHa W ToBa Ja JOBeJe [0
drHaHCOBM 3ary6u WM Helo6pu 6u3Hec pelieHUs. To3u pUcKoOB GaKToOp lie 6'bJie ynpaBJsBaH
Yype3 Cb3/laBaHETO HAa MOTHBHpalla pabOoTHA CpeJa W OpPraHU3alMOHHA CTPYKTYpa, KOSTO
rapaHTHpa B3aUM03aMEHSEMOCT U EKUITHOCT [IPHY peasiu3alusaTa Ha leiHOoCTTa Ha J[py»ecTBOTO.

3.2. CHCTEMATHWYHHU PUCKOBE

CrucTeMaTHYHUTE PHUCKOBe JeHCTBAaT U3BbH EMHUTEHTa U OKasBaT KJ/YOBO BJIUSIHHUE BBPXY
HerosaTa JIeMHOCT. TO! He e B CbCTOSAHME Jla TM KOHTPOJIMpaA UK [la OKa3Ba Bb3/lelCTBUE BbPXY
TAX. Te3n pUCKOBe ca XapaKTEepHM 3a LieJiMd Nas3ap, CBbpP3aHU Ca C NOJWTHYeCcKaTa CUTyaLlus,
MaKpOHWKOHOMHYeCcKaTa 00CTaHOBKa, MHPJIALUATA U JPYTHU U He MoraT Jila 6'b4aT U30erHaTy Uin
pelyLypaHy ypes3 COCO6HUTe 3a JUBepCUPUKaALUA HA PUCKa.

3.2.1. IlazapeH puck

[lazapeH pUCK e BepOATHOCTTA Aa O'bJAT peaJM3UpaHy 3aryoy NpH ynpas/eHHe Ha GUHAHCOBU
CpeACcTBa I0J, BBb3JeHCTBHe Ha HeO/IaronpuATHU HU3MeHeHHWS B LeHUTe Ha (QUHAHCOBUTE
MHCTPYMEHTH, [la3apHUTE JIMXBEHU NPOLEHTH U NpeobJiafaBalliuTe BajJyTHU KypPCOBE, KAKTO U
Ha M3MEHeHHUs, Bb3HUKBAILU B NpeobsaZaBaliuTe Ma3apHU LiEHU Ha ThbpPryeMu (QpUHAHCOBU
MHCTPYMEHTH — aKLMH, 60PCOBO TbPTryeMH CTOKH, CTpaTerndyeckyu CYpOBUHH, EHEPTOHOCUTEJIN U
Ap. To3u pHUCK ce MNopaxJa OT XapaKTepUCTUKHTe Ha MaKpOMKOHOMHYecKaTa cpeja U OT
CBCTOSIHUETO Ha KAllMTAJIOBUTE Ma3apy B CTpaHaTa U 4yKOWHA, JelcTBa U3BbH EMUTEHTa U 1O
NPUHIMI He MOXe A3 6bae auBepcudunupad. B ycioBusaTa Ha nanaemus ot Bupyca COVID-19,
CBIIPOBOJIEHA € Habupalla CKOpPOCT 3HayMTeJHa [0 pa3MepUTe CH CBETOBHAa UKOHOMMWYECKa
KpH3a, [la3apuTe Ha GUHAHCOBU UHCTPYMEHTH, CYPDOBHMHH, EHEPTOHOCUTENN U Jp. PerucTpupar
3HAUUTENHHU crnagoBe. bbarapcka ¢ongoBa 60pca A/l, HA KOATO ca JONMYCHATHU [0 TbProBHUS
rojisiMma 4acT OT HpUTeXaBaHUTe OT EMuUTeHTa $HHAHCOBM HMHCTPYMEHTH, CBHLUIO € 4YacT OT
npoueca, 06xBaHaJ/l 1a3apuTe B LiesiUs CBAT. B AbArocpoyeH nijaH, B cjydal, ye enujeMuaTa He
MO>Ke Ja 6bJie OBJIa/ifiHA B paMKUTE Ha HAKOJIKO Mecelld, TO3U PUCK lije NPOsABHA KaTo HaMaJleHHe
KaKTO Ha LeHUTe Ha QUHAHCOBUTE MHCTPYMEHTH, B KOUTO EMUTEHTHT € WHBECTHUpaJ, TaKa U
BbPXY LleHaTa Ha HErOBUTE aKL1HU.

OCHOBHHUTE METO/IM 32 OrPpaHUYABAHETO Ha NMAa3apHUS PUCK U HETOBUTE OT/I€JIHU KOMIIOHEHTH Ca
cpbUpaHeTO U 06paboTBaHETO HA MHOPMALUS 32 MAKPOUKOHOMHUYECKATA Cpe/ia U Ha Ta3u 6asa
NpPOTHO3UpPAaHE MW CbOOpa3siBaHE HA HWHBECTHUIMOHHHATA MOJMTHKA HA [JPYXeCTBOTO C
OYaKBaHaTa JJUHAMMKA Ha Ta3u Cpeia.
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3.2.2. Puck, cesp3aH ¢ HaCMsn8aHemo Ha hopcMaxcopHu o6cmosmeacmeda

To3u puck e cBbp3aH C Bb3HUKBAHETO Ha OOGCTOSTEJICTBA, KOUTO He MoraT Ja 0bJaT HUTO
npefoTBpaTeHH, HUTO OTCTPaHEHU C YOBELIKH pellleHUs UM C HAKaKBU MeponpusaTus. ToBa ca
CTUXUHHWTe 6eJCTBUS, HAaBOJAHEHUATA, 3eMeTpeceHUsaTa U JAPYrH KIMMATHUYHU KaTaKJIU3MH,
BOWHHWTE, PEBOJIIOLUUTE, U AP., KOUTO Bb3NPEeNsITCTBAT Jpy>KecTBaTa Jla OCbLeCTBABAT CBOSATA
aerHocT. Tl KaTo dopcMaKOpHUTE OOCTOSATEJCTBA HE MoOraT Ja O'bJaT KOHTPOJMUPAHU OT
Jpy>kecTBaTa, 00MYaiiHO 3a TOKPUBAHETO HA HAKOU OT LeTUTE, IPeIU3BUKAaHU OT GOPCMaKOPHHU
06CTOATEJICTBA, APYKEeCcTBaTa CK/IKYBAT 3aCTPAXOBKHU 3a MPUJOOUTHUTE OT TAX aKTHUBU. KbM
JaTaTa Ha PerucrpanyoHHUdA JOKyMeHT, B bbirapus, BbB Bpb3Ka ¢ naHgeMusaTa Ha COVID-19
cJeJ, U3BbHPELHO I0JI0XKeHUe, TPOAB/KUIIO JIBa Mecelia, 10 BpeMe Ha K0eTo JelcTBalle 3aKOH
3a UM3BBHPEJHOTO I0JIOKeHHe, ca NpHeTH NpOMeHM B 3aKoHa 3a 37paBeTo. CbrJIacHO Te3H
IPOMEeHM C pellleHWe Ha IMPaBUTEJCTBOTO Ha CTpaHaTa MoraTr Ja ce 00gBfBAaT pas3IM4HHU
NPOTUBOENUAEMUYHU MepKU. C U3THYaHE Ha CPOKA HAa U3BBHPEAHOTO MOJIOKeHHe Ha 13 mau
2020 r., Ha 14 mait 2020 r. mepuoJJUYHO € yAb/PKAaBaH CpOKa Ha 0OsBeHaTa W3BbHpPeJHA
enu/IeMOJIOTUYHA 06CcTaHOBKa. B rosisiMaTa cu 4acT npoTUBOENUjeMUYHUTE MEPKH Ca OTMEHEHH,
KaToO TeHJeHLIUATA e NPH BJIOIIaBaHe Ha eNuJeMUYHaTa 06CTaHOBKA Jja 0b/jaT BbpPHATH HAKOU
OT orpaHu4eHusiTa. YacT OT ceKTOpUTe, B KOUTO EMUTEHTHT MMa UHBECTULMU OsiXa NPSKO
3acerHaTH OT HaJIOXKeHUTe OrpaHUYeHUs M aKo Kpu3aTa He 6'b/ie OBJIa/isiHa B 'bJICOCPOYEH IJIaH,
JpyxecTBOTO HAMA Ja MOXe Jia NOJy4d NPUXOJHW OT MHBECTULUHUTE CH, WIM Te lie O0bJaT B
pasMepHy MO-MaJjIKO OT IJIaHUpaHuTe. [pyru cekTopu B KouTo ,Bbarapcku ¢oHp 3a As/10BO
uHBecTHpaHe“ A/l e MHBeCcTHpa/O ca OT CTpaTerdyecko 3HayYeHHe 3a Jbp)KaBaTa M He ca
[IpeyCTaHOBSIBA/IMN JeWHOCTTa CU. B pe3y/TaT OT peANpUeTUTE MEPKHU OT TOJIIM 6pOH A'bp>KaBU
3a OrpaHMYaBaHe Ha IpeMHUHaBaHeTO Ipe3 IPaHULMTE UM, Ce HabJ/10/jaBa HapylleHHe B pUTbMa
Ha MeX/1yHapoJHUTe JO0CTaBKH, KOETO B'bIIPEKU MEPKUTE 3a 0TX/IabBaHe Ha OrPAaHUYEHUSTa, BCe
Ollle He e TPeologHO. B Ta3u Bpb3Ka, HENPeK'bCHATOCTTA HA IPOLECUTE B APYXKECTBATA, B KOUTO
e EMUTEHTBT e MHBeCcTHpaJl, HIMa NpsKa 3aBUCHMOCT OT JJOCTaBKa Ha CYPOBHWHU U MaTepHaJIU
WJIM Ha U3HOC Ha TOTOBA NPOAYKLMSA OT U KbM TPeTHU AbpaBU. [[pobsieMuTe, npes KOUTO bUxa ce
M3IpaBUJIM Jpy>KecTBaTa, B KouTo ,bbarapcku ¢poHp 3a 511080 MHBecTHpaHe” A/l UHBecTHUpa B
NO-A'bJ'bI IEPUOJ, IPU IUPOKO Pa3NpOCTpaHEHHE HA eNUJEeMUATa WM Bb3HUKBaHe Ha BTOpa
BbJIHA OT 3apasa, KaKTO NPOrHO3MpaT eKCIePTUTe, ca APacCTUYHO HaMaJlsiBaHe Ha [leMHOCTTa U
HeJOCTUI Ha KBauUIMpaHa paboTHa pbKa. T'bil KaTO KbM JaTaTa Ha PerucrpanyoHHuA
JOKYMEHT He € Bb3MOXHO Ja Ce NPOrHO3Mpa OTHOCHO CPOKOBETe Ha I'bJIHOTO OTNafaHe Ha
OTPaHUYUTEJHU MEPKU U OBJI/isiBAHE HA NAaHJEMUSTA B CBETOBEH Malllad, TO He e Bb3MOXKHO Jia
ce HalpaBM Ipe/iBapHUTeJIHa OlleHKa KaK TO3U PHUCK lle NOoBJMAe Ha GUHAHCOBUTE pe3yJTaTy Ha
EmuTeHnTa.

3.2.3. KpedumeH puck Ha depicasama

KpeaAUTHUAT pUCK NpeACcTaB/IsiBa BEPOATHOCTTA OT BJIOIIaBaHe Ha MEXAYHAPOJHUTE KpeJUTHU
pedTHHrUM. HUCKM KpeAUTHU peUTUHIM Ha JaJieHa CTpaHa MoraT Ja [loBeJaT [0 INO0-BHCOKH
JINXBEHU HUBA, NO-TEXKKH YCJ0BUSA HAa PUHAHCHPaHe HA UKOHOMHUYECKUTE CYyOEKTH, B TOBA YHUCJIO
M Ha Emutenrta. TbpH KaTo OBJArapCcKUAT Masap ce siBBAa [JIaBeH 3a JAPYXKeCTBOTO, HaM-
CbhlLIECTBEHO BJHSHUE BbPXY HeroBUTe pUHACOBU pe3yJITaTH llle MMa KpeJUTHHUS PeUTUHI Ha
PbbJirapus.

KbM gaTaTa Ha HaCTOSINMA JJOKYMEHT KPEeAUTHUSAT PEUTHUHT Ha Peny6Jivka Bbjarapus e KakTo
caejBa:

» Standard & Poors - [IbarocpodyeH BBB, kpaTkocpodeH A-2, cTabu/iHa nepcrneKTUBA KAKTO
B UyK/leCTPaHHa, Taka U B MeCTHa Ba/lyTa;

» Moody’s - IparocpodyeH BaaZ c nosioxkuTesiHa NepPCHEKTUBA 3a YyXKJeCTpaHHA U MeCTHaA
BaJIyTa;

» Fitch Raitings - pwarocpoyeH BBB, kpaTkocpoueH F2 chc cTabu/iHa NepcrneKTHBa B
4yyXJi,eCTpaHHa ¥ B MeCTHa Ba/lyTa;

» Scope Ratings - pbarocpoued BBB+, kpaTkocpodeH S-2 cbC cTabujiHA NEpPCOEKTHUBA B
qyK/leCTpaHHa U B MeCTHA BaslyTa.
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[loBHIIaBaHETO Ha KpeJUTHHS PEUTHUHI Ha CTpaHaTa OM KMMaJs NOJIOXKUTesNeH ePeKT BBbpPXY
NPUBJIMYAHETO HA UHBECTUIMU B CTPaHaTa U 6U MOJOGPHUJ YCIOBUATA, IPU KOUTO MOXe Jia ce
HOJIyYU MeXAYHApoAHO GUHAHCUPAHE.

B ycnoBusTa Ha naHgemMuyHa 3apas3a ot COVID-19 u npeanprueTy NpOTUBOENUAEMUYHN MEPKHU B
CTpaHaTa, LieJId CEKTOPU OT HWKOHOMHUKATa 0sXa OJOKUpaHU U He QYHKUMOHUPAXa, JAPYrH,
dyHKIIMOHMpPaxa B MHUHHUMa/JHM rpaHunu. [lopaju Heo6XoAMMOCTTa OT INOJIIOMaraHe Ha
3acerHaTvsli OT MPOTHUBOENMHJEMUYHHUTE MePKH OHW3HeC W (QUHAHCHpaHe HaA cCHUCTeMaTa 3a
3/l[paBeola3BaHe, € BB3MOXXHO /la Bb3HHKHE HEO0OXOAMMOCT OT BbHIIEH 3a CTpaHaTa 3aeM.
EBeHTya/siHO 3aJbJjbo4aBaHe Ha HWKOHOMHUYECKaTa Kpu3a OU [JIOBeJO [0 TPYAHOCTH MpU
006CIyKBaHe Ha 3aeMa U CbOTBETHO NMOHMKaBaHe Ha KPeJUTHUTE PEUTHHTU.

3.2.4. Puck om 8ucoku HU8a Ha 6espabomuya

PbcTbT Ha 6Ge3paboTuuaTa B pe3yJTaT Ha NpeANpPUETUTE MPOTHBOENHUJIEMUYHU MEPKH, Npe3
JIBaTa Mecella Ha U3BBHPE/IHO MOJIOXKEHUE, 3aMI04YBa Jla HaMaJisiBa U Ipe3 Mecell IOHU AreHIUsaTa
no 3aetoctta oTudTa 7,5 % cnaj Ha peructpupaHuTe 6e3paboTHU CHPSAMO Mecel, Mai
(https://www.az.government.bg/bg/news/view/rekorden-broj-bezrabotni-zapochnaha-rabota-
prez-uni-3484/). Cnopes aJAMUHHUCTpaTHBHATa CTAaTUCTHKAa Ha AreHUMsiTa IO 3aeTOCTTa,
peructprpaHara 6e3paboTvla B cTpaHaTa npe3 anpui e 8.9%. CpaBHeHHeTO Ha MeceyHa 6a3a
NoKa3Ba yBeJMYeHUe OT 2.2 NMYHKTa, a Ha roAullHa 6asa yBejdueHUeTO e ¢ 3.3 NPOLEHTHU
NyHKTa, OT 5,6% B Kpasa Ha Mecel anpui 2019 r. Ha 8.9% Ta3u roauHa. Crnopen JsTHaTa
MaKpOUKOHOMMYECKAa TMporHo3a Ha EBpomeiickus cbio3 (https://ec.europa.eu/info/business-
economy-euro/economic-performance-and-forecasts/economic-forecasts/summer-2020-economic-
forecast-deeper-recession-wider-divergences en), UKOHOMHKaTa Ha €BPO30HATa Il[e Ce CBHE C
pexopauute 7% % npe3 2020 r. u uje oTbesexu pactex oT 6% % npes 2021 r. [IpeaBmwxkaa ce
nkoHoMmukaTa Ha EC fa ce cBue cbe 7% % npes3 2020 r. u a2 oTOGeseXXH pacTex oT okoJsio 6 %
npe3 2021 r. B cpaBHeHHe C eceHHaTa MKOHOMHYecKa nporHo3a oT 2019 r. nporHosuTe ca 3a
orpoMHHU cnajioBe Ha BBII B nesnsa EBponelicku cbio3 B pe3yaTaT Ha naHgeMusaTa oT COVID-19 u
npeAnpUeTUTE TPOTUBOENHUAEMUYHU MepKU. [IpeIBHA Ye TaHAeMHUsTa 3aCerHa BCUUKU IbPKABU
YJIeHKH, CbTpeceHueTo B uKoHOMUKaTa Ha EC e cuMeTpuyHo. OyakBa ce o6auye KaKTO CHaJbT B
npousBoACcTBOTO mpe3 2020 r., Taka U CTelmeHTa Ha Bb3CTaHOBABaHe npe3 2021 r. ga ce
pas/inyaBaT 3HAYMTeJHO. UKOHOMHYECKOTO Bb3CTAHOBSBaHe Ha BCSKA Jbp)KaBa WIEHKa Lie
3aBHCH He CaMO OT Pa3BUTHUETO Ha NMaH/JEeMHUsTA B CbOTBETHATA AbpPXKaBa, HO U OT CTPYKTypaTa
Ha HellHaTa MKOHOMHKA M OT CHOCOGHOCTTA M Jla pearupa C BOJEIIM [0 CTaOUJU3UpaHe
nosuTUKHU. KaTo ce MMa npeABU/ B3aMM03aBUCUMOCTTA Ha MKOHOMUKUTe Ha EC, AMHaMuKaTa Ha
B'b3CTAaHOBSIBAHETO BbB BCSIKA J'bp)KaBa 4JEHKa 1€ ce OTpPasu Cbhll0 TaKa Ha CTeleHTa Ha
Bb3CTAaHOBSIBAHE HAa OCTAHAJIUTE [Jbp:KaBU 4JeHKHU. [laHZeMusiTa OT KOPOHAaBHUPYC 3acerHa
CEpUO3HO pa3xXoJUTe Ha NOTPEOHUTENUTEe, MPOMUILJIEHOTO MPOWU3BOJCTBO, HWHBECTHULIUHTE,
TbProBUATA, KAMUTAJOBUTE MNOTOLM W BepUTrUTe HA [J0CTaBKH. O4YaKBaHOTO MOCTENEHHO
ob6/iekuaBaHe Ha MPOTHBOENUAEMUYHUTE MepKU 6MU Tpsb6Bajo MOJATOTBM OCHOBAaTa 3a
B'b3CTaHOBsIBaHeTO. Jlo Kpast Ha 2021 r. o6aue He ce oyakBa MKOHOMUKaTa Ha EC 1a KoMneHcupa
Hal'bJIHO 3arybUTe OT TeKyllaTa rojydHa. MHBeCcTUIIMUTE e OCTaHAT MO-HUCKH, a Ma3apbT Ha
TpyJa HfMA Ja ce Bb3CTAaHOBW Ham'bjaHO. HezaBucumo ot dakrTa, ye cxeMHTe 3a paboTa Ha
HEI'bJIHO paboTHO BpeMe, CyGCHAMMTE 32 3alJlaTH M MOJKpenaTra 3a NpeAnpUsTHATa 6u
TpsA6BaJio Ja MOMOTHAT Ja Cce OrpaHuWyd 3arybaTa Ha pabOTHU MecTa, MaHAEMUSATa OT
KOPOHABUPYC Ille OKaXke CEPHUO3HO Bb3JIEMCTBUE BBbPXY Mazapa Ha TpyAa. Cnopes NpoOrHo3uTe
paBHUIIETO Ha 6e3paboTHIla B eBpO30HaTa Iie ce yBesudu oT 7,5 % npe3 2019 r. Ha 9% % mnpes
2020 r., npeau aa Hamasiee OTHOBO Jo 8% % mnpe3 2021 r. B EC ce oyakBa paBHHUILETO Ha
6e3paboTulia Aa ce yBeaudu oT 6,7 % npe3 2019 r. 10 9 % npes 2020 r., cie; KOETO Ja CnajHe [0
okoJ10 8 % npe3 2021 .

EceHHaTa MaKpOMKOHOMHYECKA MPOrHO3a Ha MHUHHCTEpCTBO Ha (QUHAHCUTE € HM3rOTBEHA B
MeceLuTe npenu LIUPOKOTO pa3npocTpaHeHUue Ha COVID-19, NpeAnpueTUTe
NPOTUBOENUJEMUYHHU MEPKU B CBETOBEH Mallab M HEraTUBHOTO UM pedJieKTUpPaHe BbPXYy
Bb3MOXKHOCTUTE 32 UKOHOMHUUYECKHU PA3TENXK.

BJ'IOKI/IpaHeTO Ha OeJin OTpaCJii OT MKOHOMHWKATA U B pe3yJiTaT PBbCT HaA 6e3pa60THuaTa, ouxa
AO0BeEJIM A0 CIaj Ha l'IOTpe6J'[eHI/IETO N Ha OYaKBdHHUA HMKOHOMHYECKH PaACTENXK. ToBa 6u ce
OTpa3nJi0 Ha O4YaKBaHATAa JAOXOAHOCT OT HWHBECTUIHUUTE Ha EMuTtenta. KbM JaTaTa Ha
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PeFI/ICTpaHI/IOHHI/IH AOKYMEHT IPAaBUTEJICTBOTO Ha Peny611m<a B'bJ'II‘apI/IFI € [MpeaJioKHJio IMMaKeT OT
MEpKH 3a KOMII€EHCAallUuA 3a 3aCerHaTuTe pa6OTHI/IL[I/I H C06CBeHI/IL[I/I Ha OU3HeC.

3.2.5. loaumuyecku puck

[TonMTUYECKUAT PUCK OTpa3siBa BJIUAHUETO HA IOJUTUYECKUTE NIPOLEeCH B CTpaHaTa — BOJAeHaTa
WKOHOMHYECKaTa MOJMTHUKA OT NPaBUTEJCTBOTO, IPOMEHU B 3aKOHOJAATEJCTBOTO, IPOMEHU B
JaHbYyHaTa CUCTEeMa U PUCK OT MOJHUTHYECKa JlecTabunnuzanus. [loUTHIeCKUSAT PUCK e B Ipsika
3aBHCUMOCT OT BEPOSITHOCTTA OT MPOMEHHM B HeOGJAronpusiTHa I[OCOKA Ha BoOJeHaTa OT
[IPaBUTEJICTBOTO AbJTOCPOYHA IOJUTHKA, B pe3yJITaT Ha KOATO MOXe /1a Bb3HUKHE OIIACHOCT OT
HeraTUBHU MPOMEHH B OU3HEC KJIMMaTa.

AKTyasHaTa TOJIMTUYeCKa CUTyaludss B CTpaHaTa e CBbp3aHa C I[pejlpUeTUTe
NPOTUBOENUJEMUYHU MepKU npe3 Mecel MapT 2020 rogvHa ¥ HeraTUBHOTO MM OTpa)KeHHe
BbpXy OHM3HeC KJMMaTa B CTpaHaTa. ToBa NokayBa JO M3BeCTHA CTelleH CTeleHTa Ha
NOJIMTUYECKUSI DPHUCK, JOKOJIKOTO BJIOLIABaHETO Ha OHU3HeC KjAuMaTa U HeepeKTUBHU HWJIU
HeJOCTaTbYHU MepKHU 3a KOMIIeHCUpaHe OU [0BeJ0 0 eBeHTya/lHU HeraTHBHU pe3yJTaTH 3a
yIpaBJ/sBallUTe KOAJUIIMOHHU MAapTHBOPU U OU MOIJIO Ja JoBeJe [0 NpaBUTeJCTBEeHa U/UIn
napJjiaMeHTapHa KpH3a, KOeTO MOXe Jila Cce OTpa3d HebJaronpuaTHO Ha OBbJelioTo
B'b3CTAHOBSABAaHEe HA MKOHOMHUKATA.

B ABJITOCPOYEH IIJIaH He C€ OYaKBa PA3KO BJIOIIAaBaHE Ha NMNOJIMTHUYECKATa O6CTaHOBKa, TbU KaTo C
AOIIYCKAaHETO HA CTPaHATAa B ,,‘IaKaJ’IHﬂTa“ Ha €Bp030HAaTa, B’bJII‘apI/IH InoeMa TBbpA dHIAXXMMEHT,
6'bJIFapCKI/ITe BJIaCTH Ja cJjieJgBaT CTaOUJIHU MKOHOMHUYECKU IOJMUTHKH C neJsi 3ala3BaHE Ha
HNKOHOMHWYECKATa H (l)I/IHaHCOBa CTAaOUJIHOCT Y TOCTUraHe Ha BMCOKa CTeleH Ha YCTOI;'I‘-II/IBO
HMKOHOMHYECKO COJIMKaBaHe. be3 3HaueHHe KOS MOJUTHYECKA CHUJA OU CI)OpMI/IpaJIa KaOUHET B
ciaeaBamiyTe roAnHHY, IPABUTEJICTBOTO HA CTpaHATa Lie 6’]:,116 3abJIXKEHO A Ce NPUABbP»¥KAa KbM
MMoeTUTE aHTaA’KUMEHTH.

He ce oyakBaT nmpoMeHM U MO OTHOIIEHHWE Ha BOJEHATa /0 cera JJaHbYyHa MOJUTHKA OTHOCHO
obGJlaraHe Ha JIOXOJUTe Ha PU3UYECKHUTE U I0PUIUYECKUTE JIMIA, BKJIIOUYUTEIHO U BbB BPb3Ka C
OCBIIECTBEHUTE OT TSIX CJIeJIKM Ha KallUTAJI0BUs Na3ap, T'bl KaTO TS € OT ChIIeCTBEHO 3HAUYeHHe
3a TMPUBJMYAHETO HA YYKJECTPAaHHW MHBECTUIMU. [Ipd TOJIOKEHHe, Ye JAaHBbYHOTO
3aKOHO/IaTEJICTBO 6'b/le IPOMEHEHO B IIOCOKA YBEJMYEeHUEe Ha JaHbYHATA TEXKECT - 32 QU3UYECKHU
W IOPUJUYECKUTE JIMIA, Bb3BPAlaeMOCTTa HAa UHBECTUTOPUTE CJeJi AaHbUYHO Oo6JaraHe Ha
JOXOIUTE Ille HaMaJlee.

3.2.6. HHp1ayUOHEH puck

[Ipe3 mociaegHUTe roAMHU UHQIALMATA € HUCKA, KOETO € GJIaronpusiTHO YCJI0BUE KOMIIAHUUTE
Jla IpOrHo3upaT 6bJelu cu pe3yaTaTd. Huckara creneH Ha MHQIaLMOHEH PUCK [T03BOJIsSIBA Ja
ce reHepupar peasiHd, a He HHQJALUOHHU AoxoAu. WHOIAIMOHHUAT PHUCK € CBBbp3aH C
BEpPOATHOCTTa OT HaMaJ/leHHe Ha NOKynaTeJiHaTa CWJla Ha MeCTHaTa BaJlyTa U CbOTBETHO OT
NOBUILIEHHE Ha 061[0TO [JlEHOBO PaBHHUIIEe B CTPaHaTa.

3.2.7. BasiymeH puck

BasiyTHUAT pUCK € CBBbp3aH C NMpOMAHA Ha Kypca Ha JieBa KbM YyXJeCTPaHHHUTe BaJyTH U
BJIMSAHUETO Ha Ta3W MNpOMAHA MO OTHOIIEHWE Ha Bb3BpallaeMOCTTa Ha 4YyXKJeCTpaHHUTe
MHBECTUTOPH B CTpaHaTa. bbirapusd e 4ieH Ha BaJlyTHO-KypcoBUd MexaHu3bM ERM Il wiu T.Hap.
,daKaJqHda“ Ha eBpo3oHaTa M Ha 6aHkoBUsA cbio3 oT 10 woau 2020r., kato EBpomneiickaTa
LeHTpasiHa OaHKa omnpejesayd 6a30B Kypc 3a KOHBEPTHPAHETO Ha OBJrapcKkus JeB B €BpPO OT
1,955831B. 3a eBpo. bbairapus e octaHe B ,YaKaJHATA" HA eBPO30HATA OKOJIO [IBE TOJAUHHY, CJIe]
KOEeTO Ille 3all04He [IOAroTOBKATa M 3a BJIM3aHe B eBPO30HATa, KOeTO 03Ha4yaBa, 4Ye eBPOTO MOXKe
Jla 3aMeHU JieBa Hall-paHo mnpe3 2023-ta roauHa Ilpu BaM3aHeTO B ,4akanHATa“ Bbiarapus
3amasBa eJHOCTPAHHO pPeXMMa CU Ha BaJlyTeH 60pJ ¥ TpsAb6Ba Jja Mo bpiKa BaTyTHHUS CH KypC B
JAManasoH OT IIIC-MUHYC 15% O0KO0JI0 LeHTpalHusA Kypc, KOUTO 3a Bbarapusi e onpezesied Ha
1.95583sB. 3a eBpo. BanytHusaT mexanuzbm Il (ERM II) e cb3majgeH jfga rapaHTupa, 4de
K0JIe6aHUSATA BbB BAIyTHHUS KYPC MEXAY €BPOTO U JPYTU BajJyTH HAa AbpKaBU — 4yeHKH Ha EC,
He HapyllaBaT MKOHOMHYECKaTa CTAaOMJIHOCT B PaMKHUTE Ha eJWHHHS Ia3ap, KaKTo U 3a Jia ce
[IOMOTHe Ha CTpaHWTe HU3BbH eBpO30HATa Ja Ce MOATOTBAT 3a Y4acTUETO CU B eBpO30HaTa.
EBponelickaTa nenTpanHa 6anka (ELLB) onpesenu 3agb/KUTe/IHUTe HHTEPBEHLIMOHHU KypCOBe
3a 6'bIrapcKus JieB - HAW-HUCKUAT 0OMeHEeH Kypc Ha JieBa Moxe Jia 6'bjie 1.66246 sieBa 3a 1 eBpo,
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a HaW-BUCOKUAT - 2.24920. UHTepBEeHIIMOHHUAT KypC MOCTaBs1 'PAHULUTE, B KOUTO TbProBUSATA
Ha ObJrapckusi JieB U eBpOTO MOXe Ja ce KoJiebae, 6e3 TOBa Ja Cb3Jaje NpobJjeMu NpHU
GyHKIMOHUpAHETO Ha eJWHHMUs Nasap. 3a BpeMeTOo, B KOeTO CTpaHaTa HU lLie 6bJe B
,4aKa/JHATa“ Ha eBpO30HAaTa KypCcbhT Ha €BPOTO CHPSAMO JieBa He Tps6Ba Ja u3/au3a OT
nocraBeHuTe oT EIIb rpanunu ot +- 15 %. LleaTa Ha noctaBeHUTe rpaHULM € Ja Cce OrpaHUYHU
BOJIATUJIHOCTTA Ha Kypca eBpo/JeB. [Ipy HEOOXOJUMOCT, OBJITApCKUAT JIEB MOXKE Ja ce
NOJKpeny Yype3 MHTepBeHLus, KoopAauHupaHa oT ELIb u Bbarapcka HapojHa 6aHKa (MOKyIKa
WM npojaxo6a), 3a Ja ce NOALbPXKAa KypcbT CIPSMO €BPOTO B PaMKUTe Ha JAuana3oHa Ha
kKosiebaHue *15%. B Tasu Bpb3Ka, 3a cjaejBalluTe TPU TOLUHH 3a BJIOXKUTEJNHUTE B €BPO
BaJIyTHUSAT PUCK e B paMKUTe Ha *15%. CucteMaTa Ha $UKCHpaH Kypc KbM eBpPOTO NpeHacs
JIBDKEHHMETO Ha Kypca eBpO/LIAaTCKU JoJlap B JIBM>KeHUMe Ha Kypca JieB/LAaTCKU JoJap. 3a
BJIOXKHTEJINTE B IIATCKHU J0JIapYU BaJlyTHUAT PUCK e CBbP3aH C TOBA U3MeHeHHUe Ha Kypca. lllo ce
OTHacs [0 BaJlyTHUTe oOlepalud Ha [JpYKeCTBOTO, PBKOBOACTBOTO Ha [JpY>KeCTBOTO
Bb3HaMepsiBaT TO Ja M3BbpIUBA Ollepaluy NpeJUMHO B JieBa, Taka ye JeHHOCTTa My HsMa Ja
6'bJjaT U3JI0’KeHA Ha BaJlyTeH PUCK.

3.2.8. /luxeeH puck

JINXBeHUAT PHUCK IIpeacTaBJidBa PUCK OT He6J'Ial"Ol'[pI/IHTHa IMpOMAHA Ha JIMXBEHHUTE paBHHIIQ,
KOSITO 64 JoBeJia /10 IOBULIaBaHe Ha JIMXBEHUTeE Pa3xoJU Ha JIpy>KecTBOTO U/WU 6U JoBesa 0
3aTpyAHEHUs B KpeguTupaHeTo. [[poMsiHaTa Ha JIMXBEHHUTe paBHULIA 6U [0Beja [0 MPOMsHA B
1eHaTa Ha UHAHCOBUS PECYPC, M3IMOJI3BAaH OT EMUTEHTa NMpH OCBILECTBSBaHE Ha Pa3UYHU
MPOEKTH.

PuckoBuTe (1)aKTOpI/I, XdpaKTE€pHHU 3a JaKOuuTe, MNpeaMeT Ha l'IY6J'II/I‘IHOTO InpegJsaraHe, ca
HO,E[pO6HO onvcaHu BT. Il oT [[OKYMeHTa 3a npegJjiaraHruTe qeHHHW KHHXA.

V. HH®OPMALJUA 3A EMUTEHTA

4.1. PUPMA U ThPI'OBCKO HAUMEHOBAHHWE HA EMUTEHTA
HauMeHoBaHMeTO Ha eMUTeHTa e “Bbarapcku ¢oHy 3a Asa0Bo nHBecTHpaHe” A/l, rp. Codusi.

4.2. CEJAJIMIIE WU TIPABHA ®OPMA HA EMMWTEHTA, UJAEHTHOWKAUWOHEH KO/ HA
MMPABHUA CYBEKT (MKIIC), 3AKOHOJIATEJICTBO, VYPEXJAIIIO HETOBATA JIEMHOCT,
ABPKABA HA YYPEJAABAHE W AJAPEC WU TEJE®OHEH HOMEP HA CEJAJIMINETO HA
EMUTEHTA CIIOPEJ] YYPEJAUTE/JHUA AKT (MJIM OCHOBHO MSACTO HA JEMHOCT, AKO E
PA3JIMYHO OT CEJIAJIMIIETO CIIOPEJT YYPEJWUTEJIHUA AKT), KAKTO U YEBCAWT HA
EMUTEHTA.

“bbarapcku ¢oHA 3a JdJ0B0 MHBecTHpaHe” A/l e aKIMOHEPHO JPYKeCTBO MO OBJrapCKOTO
IpaBO U YNpaKHABA JeWHOCTTAa CH CbhIJIACHO 3aKOHOJATeJCTBOTO Ha Peny6uivka bbarapus.
JpyecTBOTO e BIIUCAHO e B T'bproBCKUSI PErUCTbp, BOJAeH OT AreHuud no BnucBaHuaTa ¢ EUK
201814769, LEI kox 529900MONQ3SK9EFD968. “bwarapcku ¢poH/, 3a As/10BO HHBecTHpaHe” A/l
e My6JIMYHO APYKECTBO MO cMUCHJA Ha 4wi. 110 an.1 ot 3MILK. JpyxecTBOTO € CbC cefanulle U
aapec Ha ynpasJsieHue: rp. Codus, paion Cpegen, yi. ,I'. C. PakoBcku“ No 132, Bx. A, eT. 1, am. 3, ¢
TesiepoHeH HOMep +(359) 2 421 9517 u uHTepHeT cTpaHuna www.bg-fdi.com.

I/IHBeCTI/ITopI/ITe cjeaBa Ja UMAT B IpeABUA, Y€ I/IH(l)OpMaLU/IHTa Ha MHTEPHET CTPpaHUILlATa HE €
4qacCT OT HpocneKTa, OCB€H aKO Ta3u I/IH(l)OpMaLU/IH He € BKJII0Y€Ha Ype3 NMpenpaTKa B Hero.

V. MPETJIEJ] HA CTOIIAHCKATA IEHHOCT

5.1. OCHOBHMU JJEMHOCTH
5.1.1. Bb3JI0BU OCHOBHH JIENHOCTU HA EMUTEHTA

[IpeagMeTbT Ha AEHHOCT HA JIPYKECTBOTO €: MPU00MBaHe, yIIpaBJeHUe U MPOoJax6a Ha y4acTHUs
B O'bJIrapCKU U YYXKJECTPaHHU ApYyKecTBa, GUHAHCHUPAHe Ha PYKeCTBa, B KOUTO APYKECTBOTO
y4acTBa, ThPrOBCKO MOCPEJHUYECTBO W MPeACTAaBUTEJNCTBO, MOKYNKa, MpoAak6a U 3aMsHa Ha
HeJIBXKMMHU MMOTH, OT/aBaHe 110/, HaeM U yIpaBJieHHe Ha HeJBWKHMHU MMOTH, KaKTO U BCSKa
Jipyra IeHOCT, He3abpaHeHa OT 3aKOHa
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,bbarapcku ¢oHA 3a AAJ0BO WHBecTHpaHe“ A/l e mpuesio cob6cTtBeHa [Iporpama 3a mo6po
KOpIIOPAaTHUBHO YIpaBJeHHe U KbM JaTaTa Ha U3TOTBSIHE HA HACTOSIIIUS JOKYMEHT ca Clla3BaHH
HNPUHIUIKUTE BIIMCAHU B Hesl.

OcHoBHaTa [LeﬁHOCT APYXKECTBOTO € CBbp3daHa C MHBECTHULIMHU BbBB (bHHaHCOBI/I HWHCTPYMEHTH U
TAXHOTO YIIpaBJIEHHE. N3TOYHUKBT Ha npuxoan 3a EMuTeHnTa ca (I)I/IHaHCOBI/I npuxoan OT
onepanyy C HEHHW KHHXA U (l)I/IHaHCOBI/I NNpUxXo4Hu OT JIMXBH.

[Ipeo6aamaBamusa A1 OT MHBECTUIIMUTE Ha ,bbarapcku ¢oHp 3a As/0Bo uHBecTupaHne” A/l ca
KpPAaTKOCpPO4YHH (1)I/IHaHCOBI/I dKTHBH, OTYUTAHHU IIO0 CIIpaBeaJIMBa CTOMHOCT B IedaJjibaTa WU
3arybaTa M BKJIIOYBAT pPa3JIMYHU WUHBECTHUIMU B CpPeJCTBa HA MAapWUYHUSA Mas3ap, KOUTO ca
JbpXaHU 3a THhpPryBaHe - aKIMM, KOPIOPATHBHU OOJMrallid U [5JI0Be B KOJIEKTUBHU
HMHBECTHLMOHHHU CXEMHU.

Ta6auya 1: KpamkocpouHu ghuHaHcosu akmusu Ha EmMumenma no eudoee kem 31.12.2019 2., 31.12.2018 2. u
31.12.2017 2.

PUHAHCOBM aKTHBHY AbpP>KaHU 32 ThpPryBaHe 31.12.2019 31.12.2018 31.12.2017

(oT4MTaHM MO cIpaBeA/IMBa CTOMHOCT B eyaj6arTa
WJIM 3ary6aTa) - B XHUJI. JIB.

WHBeCTHUIIMU B KOPIIOPATUBHU 00JIUTALU N 6 984 1652 926
WHBeCTUIIMH B aKIIUU 1393 965 1043
HHBecTUIMU B [is1JI0BE B KOJIEKTUBHU HHBECTUIIMOHHU

CcXeMH 302 257 101
OBl O: 8679 2874 2070

H3smounuk: Odumupanu eoduwHu puHaHcosu omyemu Ha “Beazapcku ¢oHO 3a dsinoeo uneecmupaue” Afl kom 31.12.2019 e, 31.12.2018
2.u31.12.2017 a.

Ta6auya 2: KpamkocpouHu puHaHcosu akmueu Ha Emumenma no sudose kem 30.06.2020 2., 30.06.2019 2. u
30.06.2018 2.

PUHAHCOBY aKTMBM A'bPKaHM 3a ThpryBaHe 30.06.2020 30.06.2019 30.06.2018

(oTuMTaHM IO cIpaBeAJIMBA CTOMHOCT B He4yaji6aTa
WJIM 3ary6arTa) - B XHJI. JIB.

WHBeCTULIMHU B KOPIIOPATUBHU 06JIUTALUA 6914 6102 1172
WHBeCTUIIMH B aKIIUU 2286 1452 1296
WHBeCTULIMU B J/10BE B KOJIEKTUBHU NMHBECTHUIIMOHHHU

CXeMHU 949 293 108
OBIIIO: 10 149 7 847 2576

HsmouHuk: MedxcounHHu ¢uHaHcosu omyemu Ha beazapcku ¢oHo 3a dsno060 uHeecmupare” A/l kem 30.06.20202., 30.06.2019 2. u
30.06.2018 2.

B ciepBawmyTe TabaMLU ca NpeJCcTaBeHU MCTOPUYECKU JaHHU 3a KPATKOCPOYHUTE PHHAHCOBU
aKTHBU Ha [APYXKeCTBOTO CIOpeJ, NPHUHAAJIEKHOCTTA MM B CbOTBeTHaTa HWHBECTHULIMOHHA
KaTeropus - akL[MH, 00JIMrallui U JsJI0BE B KOJIEKTUBHU UHBECTULIMOHHU cxeMu (KUC) .

Ta6auya 3. Kpamkocpounu ¢puHaHcoeu akmueu Ha Emumenma kom 31.12.2019 2.

Ila3zapHa
EMuTeHT ISIN oz, Bpoii/HomuHan Bajyra | cTOMHOCT B

XWJ1.JieBa

Bbarapcku ¢oHz 3a
Axnuu 3eMmejeJsicka 3ems1t AJ/ICHLL | BG1100004115 50000 BGN 50
Axkuuu Etponan A/l BG1100001038 15 147 BGN 88
Axkuun 030K UHC A, BG1100044087 249 635 BGN 229
Axnuun O61MHCKa 6aHKa BG1100002069 5750 BGN 96
Axnuu Enana XosnguHr A/l 93 000 BGN -
Axnuu KK UuBect A/] 928 830 BGN 829
Axnuu Xunpousomat A/] BG11HISOBT19 20075 BGN 33
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Axnuu Puba Bynneng A/l BG1100006136 66 600 BGN 68

Axnuu [Mazapmpxuk BT AZl BG11PAPABT16 370 BGN -

O6auranuu Komcur EA/] BG2100009161 196 BGN 197

O6siuranuu MuHua CTaHSHIU BG2100007173 510 BGN 519

O6ymMranuu Muna CTaHsIHI[U BG2100007184 230 BGN 244
Bnek Cuit Purteiin BG2100005185 4500

O6siuranuu HWuBecTA/] BGN 4749
Tonnodpukanus byprac BGN

O6JiMranuu EAJ] BG2100007140 300 306

O6sMranuu Tonsodpukanus BT BG2100007132 100 BGN 23
Tonnodpukanus IlneBen BGN

O6Mranuu EAJZl BG2100020176 570 585

O6siuranuu MEPKIOPHU 21 KJIA BG2100012199 250 BGN 259

O6JsiMranuu TELl Bo6oB gon EA/J] BG2100004154 100 BGN 102
KoMmmnac ®@bHac Cenekr -

Jsanose 21 BG9000002188 112 671 BGN 110

Jsanose J® Kommnac EBpocenekt | BG9000001180 102 258 BGN 192

06110 8679

H3smounuk: Odumupat 2oduwieH puHarco8 omyem Ha ,bwazapcku ¢poHd 3a dsin060 uneecmupaue” A/l kom 31.12.20192

Ta6auya 4. Kpamkocpo4yHu

EMurtenT

¢puHaHcoeu akmueu Ha Emumenma kem 31.12.2018 2.

ISIN Koz,

Bpoii/Homunan Banayra

IlazapHa
CTOMHOCT B

XWJI1.JieBa

Axnum O6muHCKa 6aHKa BG1100002069 5750 BGN 100
Axnyun Etpoman A/l BG1100001038 23842 BGN 131
Axnumn 030K MHC AZ BG1100044087 249 635 BGN 235
Akuuu Puba Bynneng AZL BG1100006136 66 600 BGN 68
Axkuuu KK UuBect A/l 420000 BGN 381
Axkuuu Enana Xoaauur A/ 93000 BGN -
Ak [Tazapmxuk BT A/l BG11PAPABT16 370 BGN -
Bbarapcku ¢oHz 3a
Axnuu 3emejesicka 3emst AJICHILL | BG1100004115 50000 BGN 50
O6siMranum Tomnodpuranus BT BG2100007132 30 BGN 30
O6siMranuu Komcur EA/] BG2100009161 96 BGN 96
Bbarapcku ¢ponp 3a
O6siMranuu IsioBo MHBecTupaHe A/l | BG2100008163 450 BGN 451
O6yMranuu Muna CTaHsgHI[U BG2100007173 200 BGN 202
O6siMranuu Muna CTaHsIHI[U BG2100007184 83 BGN 85
Tomnodukanus [lieBeH BGN
O6siuranuu EA/L BG2100020176 396 404
Tonmnodukauus Byprac BGN
O6suranuu EAZL BG2100007140 200 204
O6siuranuu Tomnodukanus Pyce EAJl | BG2100002141 176 BGN 180
JanoBe J1® Komnac ®bHzc BG9000002188 112 671 BGN 94
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Cenexkr - 21
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JsnoBe

J® Kommnac EBpocenekTt

BG9000001180

102 258

BGN

163

06110

2874

Hsmounuk: Odumupan 2oduwer puHancoe omuem Ha ,bwazapcku ¢oHO 3a dsn060 uneecmupane” A/ kem 31.12.2018e.

Ta6auya 5. KpamkocpouHu

EMurtenT

gpuHaHcoeu akmueu Ha Emumenuma kem 31.12.2017 2.

ISIN Koz

Bpoiyi/Homunan Baayta

IlazapHa
CTOMHOCT B

XWJ/1.JIEBA

Axnuu O61MHCKa 6aHKa 11530 BGN 188
Ak Etponan A/ BG1100001038 23842 BGN 131
Axkuun 030K MHC A, BG1100044087 249 635 BGN 235
Axnuun Puba Bynneng AZL BG1100006136 66 600 BGN 67
Axuuun KK UuBecT A/} 420000 BGN 380
Axnuu Enana Xongunr A/l 93 000 BGN 42
Aknuun [Mazapmxuk BT A/ BG11PAPABT16 370 BGN -
O6yiMranuu Tomnodpukanus BT BG2100007132 30 BGN 30
O6sirauuu Komcur EA/ BG2100009161 446 BGN 446
Bbarapcku ¢oHz 3a
O6siMranuu Js0Bo MHBecTupaHe A/l | BG2100008163 450 BGN 450
J1® Kommnac 'no6ba
JsinoBe Tpenpn BG9000001149 90 000 BGN 101
061110 2070

HsmouHuk: FoduweH dokaad 3a detinocmma Ha ,beazapcku ¢poHd 3a 01080 uHeecmupaHe” A/l kom 31.12.2017e.

Ta6auya 6. Kpamkocpo4yHu

EMurTenT

¢puHaHcosu akmueu Ha Emumenma kem 30.06.2020 2.

ISIN ko

Bpoii/HomuHan Bajyra

Ila3zapHa
CTOMHOCT B

XWJ1.JieBa

Bbarapcku ¢ponz 3a
Axnum 3emegeJsicka 3emsa AJICUL | BG1100004115 50 000 BGN 50
Aknun Etponan A/] BG1100001038 15 147 BGN 87
Aknuun 030K MHC AL BG1100044087 249 635 BGN 230
Axknun O6mMHCKa 6GaHKa BG1100002069 5750 BGN 96
Axnuu Enana Xosnguur A/l 93 000 BGN -
Axnuu KK UuBect A/] 928 830 BGN 829
Axkuumn Xuppousomat A/l BG11HISOBT19 20075 BGN 33
Axkuuu Puba Bynneng AJL BG1100006136 549 800 BGN 561
Axkuumn [MTazapmxuk BT A/l BG11PAPABT16 370 BGN -
Kommnac ¢poHf 3a
Axkuuu B3eMmaHus AJICUIL] BG1100014197 400 000 BGN 400
O6siranuu Komcur EA/ BG2100009161 196 BGN 206
O6yMranuu Muna CTaHgHIU BG2100007173 510 BGN 495
O6siMranuu MuHa CTaHsgHIU BG2100007184 230 BGN 228
biek Cust Puteiin
O6Mranuu HuBecTA/] BGN 4837
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BG2100005185 4 650
Tomnoduxauus Byprac BGN
O6auranuu EA/L BG2100007140 300 292
O6ymMranuu Tomnodpukanus BT BG2100007132 100 BGN 22
Tonnodukanus [lieBeH BGN
O6auranuu EA/L BG2100020176 570 572
O6Mranuu MEPKIOPH 21 KIA BG2100012199 250 BGN 165
O6siranuu TEL Bo6oB mosa EA/] BG2100004154 100 BGN 97
J® Komnac ®bHjC
JlanoBe CesnekT - 21 BG9000002188 619 513.37 BGN 598
JlsioBe J® Komnac EBpoceniekt |BG9000001180 102 258 BGN 185
A® Tpenz ponp
JsinoBe KOHCEpPBATHUBEH BG9000003129 252.1012 BGN 166
06110 10 149

H3mouHuk: Heodumupax mexcduHeH gpuHaHcos omyem Ha ,Beazapcku poHd 3a dsinoso uHeecmupawe” A/l kem 30.06.20202

Ta6auya 7. KpamkocpouHu dhuHancosu akmusu Ha Emumenma kem 30.06.2019 2.

IlazapHa
EMuUTEHT ISIN Koz, Bpoii/HomuHan Bajgyra cTOMHOCT B
XUJI.JIeBa
Bbarapcku ¢ponp 3a
Axnum 3eMegiesicka 3eMs AJ/ICUL] | BG1100004115 50 000 BGN 50
Axnuu Etponan A/l BG1100001038 23 842 BGN 136
Axnuu 030K MHC Al BG1100044087 249 635 BGN 235
Axnuu O6uMHCKa 6aHKa BG1100002069 5750 BGN 100
Ak Enana Xoaaunr A/l 93000 BGN -
Axkuuu KK UuBect Al 928 830 BGN 842
Ak Xugpousomat A/l BG11HISOBT19 20075 BGN 21
Axkuuu Pubn bynnenn AL BG1100006136 66 600 BGN 68
Ak [Tazapmxuk BT A/l BG11PAPABT16 370 BGN -
O6yMranuu Komcur EAJl BG2100009161 96 BGN 96
O6siMranuu Muna CTaHsAHIIH BG2100007173 200 BGN 200
O6yiMranuu MuHa CTaHSHIU BG2100007184 230 BGN 230
Baek Cuit Purteiin
O6siMranuu WuBecTA/] BG2100005185 4500 BGN 4500
Tomnodukanusa byprac
O6Mranuu EAJ BG2100007140 200 BGN 200
O6siMranum Tomnodukanusa BT BG2100007132 30 BGN 30
Tomnodukanus [lieBeH
O6siMranuu EAJ BG2100020176 396 BGN 396
OnoptionuTy Bearapusa | BG2100008163 450 BGN
O6uranuu HMHBecTMBHT A/] 450
Kommnac ®bH/c CestekT -
JsnoBe 21 BG9000002188 112 671 BGN 107
JlsanoBe Komnac EBpocenekT BG9000001180 102 258.38 BGN 186
06110 7 847
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Hsmounuk: Heodumupax mesxcouHen puHaHcos omyem Ha ,beazapcku ¢poHd 3a ds11080 uneecmupaue” A/l kom 30.06.20192

Ta6auya 8. Kpamkocpounu dhuHancosu akmueu Ha Emumenma kem 30.06.2018 2.

IlazapHa
EMuTEHT ISIN Koz, Bpo¥i/HomuHan Baayra cTOHHOCT B
XWJI.JIeBa

Axnuu O61MHCKa 6aHKa BG1100002069 11530 BGN 188

Ak ETponan A/l BG1100001038 23842 BGN 134

Axnuu 030K UHC A BG1100044087 249 635 BGN 235

Axnuu Pusba Bynnenn AJL BG1100006136 66 600 BGN 67

Axnuum KK UnBect A/l 420000 BGN 380

Axknuu Enana Xongunr A/l 93000 BGN 42

Axnuu [Mazapmpxuk BT A/l BG11PAPABT16 370 BGN -
Bwarapcku ¢oHz 3a

Ay 3eMe/iesicka 3eMs AJICUL] | BG1100004115 50 000 BGN 50
Bbarapcku ¢oHp 3a

Axkuun B3eMmaHusa AJICUL] BG1100001186 200000 BGN 200

O6siMranuu Tomnodpukanus BT BG2100007132 30 BGN 30

O6siranuu Komcur EA/l BG2100009161 96 BGN 96
Bbarapcku ¢oHz 3a

O6siMranuu Jsy10Bo MHBecTupaHe A/l | BG2100008163 450 BGN 450

O6siranuu MuHna CTaHssHI[U BG2100007173 200 BGN 200

Tonnodukanus Il1eBeH BGN

O6siMranuu EAJZl BG2100020176 396 396
Jd Komnac 'no6ba

Janose Tpengc BG9000001149 90 000 BGN 108

06mo 2576

H3smounuk: HeodumupaH mexcouHeH gpuHaHcos omuem Ha ,boazapcku ¢poHd 3a 01080 uneecmupare” Al] kom 30.06.20182

Hetekyminre akTuBu Ha ,Bbarapcku ¢oHpa 3a Jsan0Bo uHBecTupaHe“ A/l mpejcTaBisBaT
WHBECTHULMMU B acCOLMUPAHU U JPYrd NpeAnpusTvs. B cieaBamuTe TabJWLM ca NpeAcTaBeHU
MCTOPUYECKH IaHHU 32 Te3W MHBECTUINU Npe3 pasriexJaHuTe GUHAHCOBU EPUOH:

¢puHaHcosu akmueu Ha Emumenma kem 31.12.2019 2., 31.12.2018 2. u 31.12.2017 2.
0% Ha MHBECTUIIUATA B Pa3Mmep Ha MHBECTHLUATA
KaluTaJjia Ha Jpyroro B XHWJI. JIB.

Ta6auya 9. lesnzocpounu

JAPY>KECTBO

WHBeCTUIIVY B aCOLMUPAHU TPEATIPUATHS
2019r.
Knuitn enepmxu miroc KJA 1,85 % 1
Bbarapcka ®unaHcoBa Kbija A/l 49 % 539
Komnac gupxuthbia paitnenc KJIA 48 % 1500
2018r.

Bbarapcko o6cnykBatio apyxectso 00/] 40 % 20
Knuiin enepapxu mitoc KA 1,85 % 1
2017 .

Bearapcko o6eay»xBaio gpyxectso 00/] 40 % 20

Hamounuk: Odumuparu 2oduwHu uHaHcosu omvyemu Ha ,bweazapcku poHd 3a 051080 uneecmupane” A/l kem 31.12.2019 2, 31.12.2018
2.u31.12.20172
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puHaHcosu akmueu Ha Emumenma kem 30.06.2020 2., 30.06.2019 2. u 30.06.2018 2.
% Ha MHBECTULIUATA B Pa3Mep Ha MHBECTHULUSATA B
KanuTaJjia Ha Apyroro XWJI. JIB.

Ta6auya 10. Jesn2ocpouHu

APYKECTBO

I/IHBeCTI/II_L
30.06.2020 .
Kuuiin enepmxu mitoc KJIA 1,85 % 1
Bbarapcka ®uHancosa Kbma A/l 49 % 539
KoMmnac aumxutsba pariHenc KA 48 % 1500
30.06.2019.

KnuiiH eneppxu mitoc KA 1,85 % 1
Bbarapcka ®unancora Kbvma A/l 49 % 539
30.06.2018r.

Bbarapcko o6cayxBaio apyxectso 00/ 40 % 20

Hsmounuk: HeodumupaHu mesxcduHHu ¢puHancosu omuemu Ha ,Bwazapcku ¢oHd 3a 0s1080 uneecmupaue” A/l kom 30.06.20202.,
30.06.2019 2. u 30.06.2018 .

,bbarapcku ¢oH/| 3a Js1710B0 MHBecTUpaHe A/l U3roTBs GUHAHCOBU OTYETH HA MH/UBUAYATHA
6aza. [IpeacraBeHaTa ¢uHaHCOBa MHPOpPMAIMSA B HACTOSIIUS JJOKYMEHT € Ha 6asa mocjegHo
npeJcTaBeH rojuvuieH ¢UHAHCOB OTYET Ha ApPYy:KecTBOTO KbM 31.12.2019r., KaKTO ¥ TOAULIHU
¢uHaHcoBU oTyeTu KbM 31.12.2018r. u 31.12.2017r. ¥ HeOAUTHUPAHU MEXIUHHU PUHAHCOBU
otyeTn Ha /[pyxectBoTo KbM 30.06.2020r. 30.06.2019r. u 30.06.2018r. IlpexcraBeHaTa
¢uHacoBa uHOpMauusl Lesd JAa OTKPOM OCHOBHUTE TeHJEHLUM INpPU yIpaBJeHUeTO Ha
MHBECTHULIMOHHUS NopTdelsa Ha APyKECTBOTO, KAKTO U J1a MOCIYXKH 3a aHa/Iu3 Ha GUHAHCOBOTO
CbCTOSIHME Ha EMUTeHTa 3a pasrjexJaHus B PerucTtpaydoHHUsI [JOKYMEHT HCTOPUYECKU
nepuoz,.

WuBecTrpaHeTo BbB GUHAHCOBU HHCTPYMEHTH € OCHOBHA JeWHoOcCT 3a ,bbiarapcku ¢oHA 3a
JAsiJI0BO MHBecTHpaHe“ A/l U mopaAu Tasu NPUYMHA OTYETeHaTa CTOMHOCT KPaTKOCPOYHHU
$GUHAHCOBM aKTUBM, OTYUTAHU MO CIpaBeAJUBa CTOMHOCT B INedasjbaTa WJIM 3arybata u
M3MEHEHUEeTO Ha CTPYKTypaTa Ha TeKYLIMTe aKTUBU OTpa3siBaT B HaW-M'bJHA CTeleH
JAUHAMHUKaTa U eCTECTBOTO HAa MHBECTUIIMOHHATA JeWHOCT Ha EMuTeHTAa.

Ta6auya 11. Hemexkywu u Tekywu akmueu Ha ,Beazapcku ¢hoHO 3a 051080 uHeecmupane” AJ] Ha 6a3a
odumupaHu 200uwHU ouHaHcoeu omyemu Kom 31.12.2019e., 31.12.20182. u 31.12.20172.

HeTeKkymu U TeKyIIy akTUBH (XUJI.JIB.) 31.12.2019 31.12.2018

31.12.2017

TeKymu aKkTUBU 11 407 8567 3208
®UHaHCOBY aKTHBH IO CIIpaBe/MBa

CTOMHOCT B IevasibaTa Uiy 3arybara 8679 2874 2070
B3emaHu#d 128 66 221
[Tapu ¥ mapUyHU €KBUBaJIEHTHU 2600 5627 917
HeTeKyliu aKTUBU 2 040 21 20
WHBecTUIIMK B aCOLUUPAHU U JPYTH

npeAnpusaTUus 2 040 21 20
006110 aKTUBU 13 447 8588 3228

Hamounuk: Odumuparu 2o0uwHu puHaHcosu omyemu Ha ,bwazapcku poHd 3a 0511080 uHeecmupane” A/l kem 31.12.2019 2, 31.12.2018
2. u31.12.2017a.

3a ¢unaHcoBaTa 2019 r. EMUTEHTHT OTUMTA TEKyIlM aKTUBU B pa3Mep Ha 11 407 xuu. JieBa,
KOUTO Ce CbCTOAAT OT (PUHAHCOBU aKTUBHU 110 CIIpaBe/JIMBa CTOMHOCT B lleyajbaTa UM 3arybara
B pasMep Ha 8 679 xuJi. JIB (aKI[UHM, OTYETEHHU 110 MMa3apHa CTOMHOCT B pasMep Ha 1 393 xuJ.JB,
ob6siMraiyMu B pasmep Ha 6 984 xuii.iB, uHBecTUllMu B JisyoBe oT KUC - 302 xu.JiB.), napu4HU
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cpeacTBa B pasMmep Ha 2 600 xuJj. JIB. U B3eMaHHUs B pa3Mep Ha 128 xuJ.JjB., npeacTaBJ/isBallU
NaJIeXXUpasid JUXBY 10 NPUTEKABAHU KOPTIOPATUBHU OGJIUTAIUH.

3a ¢unaHcoBaTa 2018 r. EMUTEHTHT OTUMUTA TEKYILU aKTUBU B pa3Mep Ha 8 567 XuJ1. JeBa, KOUTO
ce CbCTOAT OT (UHAHCOBU aKTHBU IO CIpaBeJJiMBa CTOMHOCT B NeyajbaTa WM 3arybarta B
pasmep Ha 2 874 xuJ. JiB (aKLIUU, OTYETEHH Ha CTOMHOCT B pa3Mep Ha 965 XUJ/.JIB., 06JIUTALIUH B
pasmep Ha 1 652 xunaB. u gsoBe oT KUC - 257 xui. JB.), MapuyHU CpeJICTBA B pasMep Ha 5 627
XWJIL. JIB. U TbPTOBCKH U JPYyTH B3€eMaHHUA B pasMep Ha 66 XWUJLJB., IpeJCTaBAdaBally NaJeXxupain
JINXBU 10 IPUTEXKaBaHW KOPIIOPATUBHU 06/IMTaliyuu.

B kpas Ha ¢puHaHcoBaTa 2017 r. bbarapcku ¢oH/| 3a [is1/10B0 MHBecTUpaHe” A/l oTYUTa TEKYLU
aKTUBU Ha o61a cToiiHocT 3 208 xui. /B, popMupanu oT PUHAHCOBU aKTUBU MO CIpaBe/iMBa
CTOMHOCT B nedasi6aTa WM 3ary6arta B pasMep Ha 2 070 xuJ1. /1B. (aKLMH, OTYETEHH HA CTOMHOCT
B pasMep Ha 1 043 XW/.JIB.,, 0GJIMTranyy B pasMep Ha 926 xuJ1.JB. u asyioBe oT KUC - 101 xuut. jiB),
Mapu4HU cpejcTBa B pasMep Ha 917 xwi. JIB. MU B3eMaHUs B pasMep Ha 221 Xuj. JB,
npeJCcTaB/sBalld aBaHCOBO IJIATEHUM CYMM N0 HeusJaZeHU akuuu B ,bBbarapcku ¢onj 3a
B3emaHus“ AJICHULI.

KpaTkocpouHuTe ¢QUHAHCOBU aKTUBHM, KOUTO C€ TBPryBaT MNyGJHWYHO ca OIeHEeHU IO
crpaBeJJiMBa CTOMHOCT, ollpejesieHa Ha 6a3aTa Ha OOpPCOBUTE KOTHPOBKU KbM JaTaTa Ha
duHaHCOBHUSA OTYeT. AKLMUTE, KOUTO HE Ce ThPryBaT MyOGJHUYHO Ca OIlEHEHW [0 MeTOJU Ha
OIleHKa HeTHa 6aJlaHcoBa CTOWHOCT. MHBecTuuuuTe B JisiioBe Ha KUC ca oneHeHU Mo 1ieHa Ha
o6paTHO WU3KyNyBaHe, BajWJHA KbM [laTa, [OCOYEHAa B CHOTBETHUS (UHAHCOB OTYET.
WHBeCTUUMK B OOGJMralnyy, KOUTO HAMAT Ma3apHA KOTHUPOBKHU Ca OIleHEHW IO MeToJla Ha
JUCKOHTHPAHWUTE HETHU MAPUYHH NOTOLIH.

Ta6auya 12. Hemexkywu u Tekywu akmueu Ha ,Beazapcku ¢hoHO 3a 051080 uHeecmupaHe” AJ] Ha 6a3a
HeodumupaHu mexcouHHU (puHaHcosu omuyemu KoM 30.06.2020 2., 30.06.2019 2. u 30.06.2018 2.

HeTekymiy ¥ TeKyIiyu aKTUBU 30.06.2020 30.06.2019 30.06.2018

(xu1.21B.)

TeKylmu akTUBH 11 266 8178 3209
®uHaHCOBY aKTHBH 110 CIIpaBe/JIMBa

CTOMHOCT B IleyaibaTa Uiy 3arybarta 10 149 7 847 2576
B3emaHus 254 197 37
[Tapu ¥ mapuYHU eKBUBaJIEHTH 863 134 596
HeTekyilnu akTUBU 2 040 540 20
WHBecTUIINY B aCOLUUPAHU U APYTHU

npeAnpUATHUS 2 040 540 20
06110 aKTUBH 13 306 8718 3229

Hzmounuk: Heodumupanu mexcouHHu puHaHcosu omuemu Ha ,bwazapcku ¢ond 3a dsno0eo uneecmuparne” AJl kom 30.06.2020e.,
30.06.2019 2. u 30.06.2018 .

3a mppBoTO WecTMeceyre Ha 2020 r. EMUTEHTBT OTYMTaA TEKYL[H aKTUBHU B pa3Mep Ha 11 266
XWJI. JIEBA, KOUTO Ce CbCTOAT OT KPAaTKOCPOYHU PUHAHCOBU aKTHUBHU B pa3Mep Ha 10 149 xui. 1B
(akuMu, OTYETEHHU MO Ma3apHa CTOMHOCT B pasMep Ha 2 286 xuJ. JiB, 06JUrallMy B pasMep Ha 6
914 xuu. aB., nHBecTUIUHU B Asi10Be OoT KUC - 949 xui.JiB.), mapuyHU CpeJicTBA B pa3Mep Ha 863
XWJI. JIB. U ThPrOBCKH U JPYyTrd B3eMaHHUs B pa3Mep Ha 254 XW/JIB. NpeJCTaBJsiBalld OCHOBHO
JINXBEHU IJIALAHUSA 110 006/IMTallu K.

3a mppBOTO WecTMeceyre Ha 2019 r. EMUTEHTBT OTUMTA TEKYLIM aKTUBHU B pa3Mep Ha 8 178 xuu1.
JIeBa, KOUTO Ce ChCTOAT OT GUHAHCOBM AaKTUBH IO CHpaBe//inBa CTOWHOCT B mevanbara Wiv
3ary6ara B pa3mep Ha 7 847 xuJL. JIB (aKLMH, OTYETEHU HAa CTOMHOCT B pasMep Ha 1452 xwui. n1B.,
ob6siMranyu B pazmep Ha 6 102 xuu. B. 1 UHBecTHULUH B JisisioBe B KUC - 293), mapuyuHu cpe/icTBa
B pasMep Ha 134 xuJ1. JIB. U B3eMaHUsA B pa3Mep Ha 197 xuJ1. JB., IpeACcTaB/IsABally NaJeXXUupaniu
JINXBU 110 IPUTEXKaBaHU KOPIIOPATUBHU 06JIMTaliyu.
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3a mbpBoTO MmecTMeceyre Ha 2018 r. EMUTEHTBT OTUMTA TEKYLIU aKTUBHU B padMep Ha 3 209 xu.
JIeBa, KOUTO Ce ChCTOAT OT GUHAHCOBU AaKTHUBHU IO CHOpaBeJJiMBa CTOMHOCT B IedajbaTa WU
3ary6arTa B pa3Mmep Ha 2 576 XuJL. JB (aKL[UH, OTUETEHU HA CTOMHOCT B pasMep Ha 1 296 xuJ. 1B.,
ob6siMraiyy B paamep Ha 1 172 xuJ1. JIB. ¥ MHBeCTULMH B JsiyioBe B KUC - 108), mapuyHu cpe/icTBa
B pa3Mep Ha 596 xuJL. JIB. U B3eMaHUsl B pa3Mep Ha 37 XWJ. JIB., MPeACTABJISIBAILU MMaJeXUupaau
JIUXBU T0 NPUTEXaBaHU KOPIIOPATUBHU 00JIUTAIHH.

Ta6auya 13. Hemekywu u mekywu 3ads/adceHus Ha ,beazapcku ¢hoHO 3a ds1080 uHgecmupaHe” A/l Ha 6a3a
odumupaHu 200uuIHU ouHaHcoeu omyemu KoM 31.12.20192., 31.12.20182. u

IlacuBM (XUJI.JIB.) 31.12.2019 31.12.2018 31.12.2017
Tekyiiy nacuBu 3 3 3
061110 NaCUBH 3 3 3

Hamounuk: OdumupaHru 200uwHu puHaHcosu omvemu Ha ,bweazapcku poHOd 3a 051080 uneecmupane” A/l kem 31.12.2019 2, 31.12.2018
2.u31.12.20172

3a BcsAKa OT nocjeJHUuTe TP NPUKIIOYHUIIN Cl)I/IHaHCOBI/I rognHu EMUTeHBT oTYMTA €JUHCTBEHO
TEKYylLIU [IaCKUBU B pa3Mep Ha 3 XU JIB., IpeACTAaBJIABAIIH 3aAB/XKEHUA - TApAHIOWUH Ha CbBeTa Ha
avpekTopuTe 1o 4. 240, as.1 oT T'bproBCcKkus 3aKO0H.

Ta6auya 14. Hemekywu u mekywu 3adoe/3ceHus Ha ,beazapcku ¢poHd 3a 051080 uHsecmupaHe” A/l Ha 6a3a
HeodumupaHu MexcOuHHU puHaHcosu omuyemu KoM 30.06.2020 2., 30.06.2019 2. u 30.06.2018 2.

IlacuBH (XU1.71B.) 30.06.2020 30.06.2019 | 30.06.2018

Tekywu nacusu 7 4 3

06110 NacCUuBH 7 4 3

Hsmounuk: HeodumupaHu mexcouHHU ¢uHaHcosu omuemu Ha ,bBesnzapcku @oHO 3a 051080 uHeecmupane” A/l kem 30.06.2020e.,
30.06.2019 2. u 30.06.2018 .

3a mbpBOTO WecTMeceyre Ha 2020 r. TeKkylwuTe 337’ b/KeHUs1 Ha Jlpy»keCcTBOTO ca B pa3Mep Ha 7
XWJIL JIB., Ipe/CTaBAABallY rapaHiuy Ha CbBeTa Ha AUpeKTOopHUTe 1o 4. 240, an.1 ot T'bprosckusd
3aKOH.

3a mppBOoTO wWecTMeceude Ha 2019 r. TekyluTe 3a4b/DKEHUA Ca B pasMep Ha 4 XWI. JIB. U
npesCcTaBaAsABaT rapaHiuu Ha CbBeTa Ha AupeKTopUTe 1o 4. 240, an.l oT T'bproBcKys 3aKOH.

3a mbpBOTO 1mecTMecedyre Ha 2018 r. TekymuTe 3aJb/LKEHUS ca B pa3Mep Ha 3 XWJ. JIB. U
IpeJCcTaBasABaT rapaHuuy Ha CbBeTa Ha aupeKkTopuTe 1o 4. 240, an.1 ot TbproBcKUs 3aK0H.

Ta6auya 15. Co6cmeeH kanumaa Ha ,benzapcku ¢poHO 3a 051080 uHeecmupaHe” A/l Ha 6a3a odumupaHu
200uwWHU huHaHcoeu omyemu Kom 31.12.20192.,31.12.20182. u 31.12.20172.

Co6cTBEeH KanuTaJjl (X1.JB.) 31.12.2019 | 31.12.2018 31.12.2017
AKLIMOHEepeH KanuTaJsl 13157 3325 3325
BHocku 3a yBesiMueHHE Ha aKLJUOHEPHUS KallUTaJl - 5446 -
Jpyru pesepsu 10 10 10
Harpynana neyan6a/3ary6a 277 -196 -110
06mo: 13 444 8585 3225

Hsmounuk: OdumupaHu uHousudyasHu 2o00uwHU ¢uHaHcosu omuemu Ha ,bBeaeapcku ond 3a 0dsn0eo0 uneecmupaue” A/l kom
31.12.2019 2, 31.12.2018 2. u 31.12.20172

Kbm 31.12.2017r. cOGCTBEHUST KAaNWTaJl Ha JPYXECTBOTO Bb3/M3a Ha 3 225 XW/. JB. U e
dbopMUpaH OT OCHOBEH aKIMOHEPEH KalWTaJ, APYrd pe3epBU M OTUYETEHAa HATpynaHa 3aryba.
JpyxectBoTo oTuuTa KbM 31.12.2018 r. HaTpymaHa 3aryba B pa3MmMep Ha 196 XWJ.JB..
Cob6CcTBEHUSAT KanuTas HapacTBa 10 8 585 xuu1. JiB. B pe3yJITaT Ha YCIEIHO IPOBEAEHO MbPBUYHO
npejJjiaraHe Ha HOBa eMHUCHSA aKIMU ¢ pa3Mep Ha 5 446 000 6pos akLMK ¢ HOMHUHAJIHA CTOWHOCT 1
JB. Bcsika. KbM 31.12.2019 r. cobGCTBeHHS] KalWTaJ Ha APYXECTBOTO OTHOBO € yBeJIMYEH B
pe3yJTaT Ha yCHelUlHO yBeJuWYeHHWe Ha KanuTtaja mnpe3 2019 r. cien onobpen [lpocnekT 3a
I'bPBUYHO NMYOJIMYHO INpeJijlaraHe Ha aKLUMU Ha JpPYXKeCcTBOTO, MOTBBbpAeH oT KomucusaTa 3a
¢éuHaHcoB Hazazop (KOH) c Pemenue Ne 962 - E ot 15.08.2019 r., BbB Bpb3Ka C MyOGJUYHO
npejajiaraHe Ha eMucus B pasmep Ha 4 385 503 neBa, pasmnpegenenu B 4 385 503 6pos
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O0OMKHOBEHHU Oe3HaJIMYHM NOMMEHHHU CBOOOJHO NPeXBbpJ/iieMH aKIiMM C HOMUHAJIHA CTOWHOCT 1
JIeB M eMHCHOHHA CToiHOCT oT 1 sieBa Besika. [IporeypaTa npoTyuya yCHemHo cbC 3alUCBaHETO
¥ 3amjanjaHeto Ha o6uio 4 385 503 6pos akuud. 3a HapacTBaHETO Ha pa3Mepa Ha COOGCTBEHUS
KanuTas KbM Kpas Ha 2019 r. noBJiMsBa M pa3MepbT Ha OTYeTeHaTa leyasba.

Ta6auya 16. Co6cmeeH kanumaJ Ha Ha Beazapcku ¢hoHd 3a ds1080 uHeecmupaue” A/l Ha 6aza HeodumupaHu
MexncOuUHHU puHaHcosu omuyemu KoM 30.06.2020 2., 30.06.2019 2. u 30.06.2018 a.

CoGCTBEH KanmuTas (XUJI.JIB.) 30.06.2020 | 30.06.2019 30.06.2018
AKLMOHEpeH KanmuTaJs 13157 8771 3325
BHocku 3a yBesiMueHHe Ha aKL[MOHEPHUS KaluTal , - =
Jpyru pesepBu 10 10 10
Hatpynana neyan6a/3ary6a 132 -67 -109
06mo: 13299 8714 3226

Hsmounuk: Heodumupanu mexcdunHu ¢unancogu omuyemu Ha ,beazapcku ¢oHd 3a 051080 uneecmupaue” A/] kom 30.06.2020 e.,
30.06.2019 2. u 30.06.2018 .

KbM Kkpas mbpBoTO liecTMeceyre Ha 2020 r. cOGCTBEHUAT KanuTasl Ha J[py»KecTBOTO € B pa3Mep
Ha 13 157 xuu. nB. HaTpynaHaTa nedasba e B pa3Mep Ha 132 xuJ. JiB.

KBM Kpag nepBoTo mwectMeceyre Ha 2019 r. oOCHOBHUAT KalUTa/l HapacTBa Ha 8 771 XuJ.JB. B
pe3y/TaT Ha YCIeLIHOo PoBe/ileHO MbPBUYHO Npe/ijlaraHe Ha HOBa eMUCUS aKL[MU C pa3Mep Ha 5
446 000 6pos aKL MM C HOMHUHaA/JHA CTOUHOCT 1 JB. Bcsika. K'bM Kpas Ha mepuojia HaTpynaHaTa
3ary6a B'b3J/iM3a Ha 67 XWJIL. JIB U CbOTBETHO COOCTBEHUS KalUTaJ e B pa3Mep Ha 8 714 XuJ.jB.

KbM kpas mbpBoTO iecTMeceure Ha 2018 r. cobcTBeHUAT KanuTas Ha JpyxecTBOTO e 3 226 XuJI.
JB. B kpas Ha nepuoja HaTpynaHaTa 3ary6a Bb3/iM3a Ha 109 xuJ1. JB.

Ta6auya 17. Omuem 3a neyasn6ama uau 3azyé6ama u opyausi eceo6xeameH doxod Ha ,beazapcku ¢oHd 3a
ds1080 uHgecmupaHe” A/l Ha 6a3a odumupaHu 200uwHU huHaHcoeu omuyemu Kem 31.12.20192., 31.12.20182. u
31.12.2017e.

OTyeT 3a nevyaj6aTa UM 3ary6aTta u Apyrus 31.12.2019 31.12.2018 31.12.2017

BCeoGXBaTeH A0X0J (X1I1.JIB.)

Pasxo/y 3a BbHUIHU yCJIyTU -39 -28 -23
Pasxonu 3a nepcoHasa -47 -45 -42
Pa3xou 3a o6e31ieHKa - -42 -
Jpyru pasxonu -3 -4 -6
[Ipuxoau oT Bb3CTaHOBEHA 06€e3IeHKa 14 - -
[leyan6a/(3ary6a) oT pHAHCOBU aKTUBU U ACUBHU O

CIpaBe/JIMBa CTOMHOCT B IevyasibaTa Uiy 3arybara,

HETHO 286 -24 20
[Ipuxoau oT JIUXBU 262 58 30
Jpyru prHAHCOBH pasxoau 0 -1 -1
Ileyasi6a/3ary6a npeau AaHbI M 473 -86 -22
[Teyan6a/3ary6a 3a mepuoza 473 -86 -22
O6ma Bceob6xBaTHa Mevasiba/3aryba 3a nepuoja 473 -86 -22
[Teyan6a/3ary6a Ha aKI[{s B JIB. 0.05 -0.03 -0.01

Hsmounuk: OdumupaHu uHousudyanHu 200uwHU @uHaHcosu omuemu Ha ,bBeazapcku ¢ond 3a dsnoeo uneecmupaue” A/l kom
31.12.2019 2, 31.12.2018 2. u 31.12.20172

KbM 31.12.2019r. [Ipy>kecTBOTO OTYMTa Iedasiba B pasMep Ha 473 xuaiJB., dopMHpaHa OT
IpUxoAn Ha EMuTeHTa oT JUXBU OT NPpUTEXABAHUTE KOPIIOPATUBHH 06erau1414 B pasMep Ha
262 xu. JIB., KO€TO € 3HAYHUTEJIHO YBEJIMYEHHE CIIPAMO IIpeAXOAHHUTE ABa Cl)I/IHaHCOBI/I nepruoja v
3HAYUTE/JIHO yYBE€JIMYE€HHE Ha CTOMHOCTTA Ha Ie4yajbara OT (I)I/IHaHCOBI/I dKTHUBH, OTYHUTAHHU IIO
CIipaBeJINBa ctoiiHocT. C Hal-BUCOK AAJ1 B OI€EPpATUBHUTE pa3xXxoH Ca pa3xoAWTE 3a [I€epCOHAJIa

28



BEBJITAPCKM ®OH[ 3A 0ANOBO MHBECTUPAHE Al PETMCTPALUMOHEH OJOKYMEHT

Ha CTOWHOCT 47 XuJ1. JIB. (pa3xo/u 3a Bb3HArPaXKAeHHUs — 33 XUJL. JIB. U Pa3x0/i1 32 OCUTYPOBKHU -
14 xua. JB.) U pas3xXoJIUTe 3a BBHUIHU ycayrd - 39 xuia. JB (Bpb3ku C MHBECTUTOPUTE U
KOHCYJTauuu - 18 XWJ. JB. CYETOBOAHU yCAYTHU — 6 XWJ. JIB., HaeM — 11 XWJ. JIB., HE3aBUCUM
dUHaHCOB OUT - 4 XWJI. JiB.). B rogumnaus ¢uHaHcoB oT4yeT 3a 2019 r. EMUTEH'BT OTUMTA CBIIO U
U JIPYyTH pa3xo/i1 - aAMUHUCTPATUBHO — IPaBHU Pa3x0/iy, B pa3Mep Ha 3 XUJLJIB.

B roaumHug oT4eT e oTpas3eHa W NpoMsiHATa B MeTO/a 3a OlleHsiBaHe Ha (QUHAHCOBUTE
MHCTPYMEHTH, OLeHSIBAaHU IO CHpaBeJJiuBa CTOHMHOCT. [IpyM cTapuaT MeToJ chnpaBeAHBaTa
CTOMHOCT Ha ob6Jjuranuure ce e QopMupasa OT TIXHATa HOMHHAJIHA CTOWHOCT ILJIIOC
HaTpynaHaTa JuxBa. CjeJ npoMsHaTa HA MeTOAUTE Ce MpuJara MeToJla Ha JUCKOHTHPAHUTE
napuyHu notoiy. ToBa e ¥ mpuunHaTa JIpy»KeCcTBOTO /Ia OTYMTA Iedasida oT pUHAHCOBU aKTUBHY,
OILIEHSIBAaHM I10 CIIpaBeAJINBA CTOWHOCT B pa3Mep Ha 286 XUJI. JIB.

KbMm 31.12.2018 r. Jpy:KecTBOTO OTYHMTa 3ary6a B pasmep Ha 86 xwiJiB. C Hal-BHUCOK JAsJ B
ONepaTUBHUTE PaA3xOJM Ca Pa3xXOJUTe 3a IepcoHasla Ha CTOMHOCT 45 xui. JB. (pa3xoau 3a
B'b3HarpaxaeHus — 35 XWJ. JIB. ¥ pa3xoJy 32 OCUTYPOBKHU — 10 XuJ1. JIB.) U pa3xo/AUTe 3a BbHIIHU
ycayru - 28 xui. B (Bpb3KH ¢ MHBECTUTOPUTE U KOHCYJATALMUHU - 9 XUJL JIB., CHETOBOJHU YCAYTH
- 6 XWJI. JIB., HaeM - 10 XuJ1. JIB., He3aBUCUM QUHAHCOB OJUT - 3 XUJI. JIB.). B roauiiHus ¢uHaHCOB
oT4yeT 3a 2018 r. EMUTEHBT OTYMUTA CBILO U U APYrH Pa3xoAu - afMUHUCTPATUBHO — MpPAaBHHU
pasxoau, B pa3Mep Ha 4 xuuJB. [IpuxoguTe Ha EMUTeHTa ca OT JIMXBU B pa3Mep Ha 58 XuJl. JB.
3ary6aTa oT pMHAHCOBY aKTUBH, OTYUTAHHU 10 CIIPABe//IMBA CTOMHOCT € B pa3Mep Ha 24 XuJI. JIB.

KbMm 31.12.2017r. ,bbarapcku ¢oHp 3a fs/10B0 MHBecTupaHe” A/l oTuda 3ary6a B pasmep Ha 22
xWJ. iB. OT4YeTeHHUTe OT APY:KECTBOTO pa3xo/Jy ca pa3xoJu 3a MepcoHasa - 42 XuaJjB. (pa3xoau
3a Bb3Harpax/eHus — 30 XuJ. JIB. ¥ pa3xo/i¥ 32 OCUTYPOBKU — 12 XUJI. JIB.), pa3x0/i¥ 32 BBHIIHHU
YCIYTH - 23 XUJ JB. (Bpb3KH C UHBECTUTOPUTE U KOHCYJITALUH — 7 XUJIL. JIB., CAETOBO/IHU YCIYTH —
8 xuJ1. /1B., pa3xo/iy 3a HaeM — 6 XWJI. JIB. U He3aBUCUM PHUHAHCOB OJUT — 2 XUJL. JIB.) U OT APYTH -
aJIMMHUCTPATHUBHO — IPaBHU Pa3XxoJu B pa3Mep Ha 6 XuJ1. 1B, OpMUPAHU OCHOBHO OT TaKCU KbM
LentpaneH genosutap, KOH u B®b A/l. EMUTeHBT e peanusupas NPUXOJU OT JIUXBU OT
NpUTEKaBaHUTE KOPIOPATUBHU 06JUraluu B pa3Mep Ha 30 XU JIB.

Ta6auya 18. Omuem 3a neyasa6ama uau 3a2y6ama u dpyzusl eceo6xeameH 00x0d Ha ,Beazapcku ¢poHO 3a
ds1080 uHeecmupaHe“ AJ] Ha 6a3a HeodumupaHu MedcOUHHU puHaHcoeu omuemu Kom 30.06.2020 2.,
30.06.2019 2. u 30.06.2018 2.

OTuyeT 3a neyasi6aTa WM 3aryéara M Jpyrus 30.06.2020 30.06.2019 | 30.06.2018

BCEO6GXBaTeH J0X0[ (XUJI./B.)

Pasxoay 3a BBHUIHU yCIYyTU -11 -14 -14

Pasxogu 3a nepcoHasa -24 -24 -22

Pa3xozu 3a 06e31jeHKa - - -

Jpyru pasxonu -2 -2 -2

[IpuxoAu OT Bb3CTaHOBEHA 06e31eHKa - 14 -

[Teyan6a/(3ary6a) oT prHAHCOBU aKTUBHU U ACUBU MO
cIpaBe/iJIiBa CTOMHOCT B NeyasibaTa Uiy 3arybarta,

HETHO -246 32 12
[Ipuxou OT JIMXBU 140 123 27
Jpyru GYHAHCOBU Pa3xoAu -2 - -
Ileyasi6a/3ary6a npeau JaHbIHU -145 129 1
[Teyan6a/3ary6a 3a mepuoja -145 129 1
O6ma Bceo6xXBaTHA Mevyasnba/3aryoa 3a epuoza -145 129 1
[leyan6a/3ary6a Ha aKIys B JIB. -0,011 0.0147 0,000

Hsmounuk: Heodumupanu mexcdunHu unancosu omuemu Ha ,beazapcku ¢ond 3a 0sa080 uneecmupaue” A/l kom 30.06.2020 e.,
30.06.2019 2. u 30.06.2018 .
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KbM 30.06.2020 r. [Ipy’keCcTBOTO OTYMTa 3aryba B pa3Mmep Ha 145 xuu JiB. [lpuxomute Ha
EMUTEHTa OT JIMXBU OT NPUTEKAaBAaHWUTE KOPNOPATHBHU 06/IMranuu ca B pasaMep Ha 140 xuJ. JB.
OmnepaTHBHUTE PasxoJd Ha JPYKECTBOTO BKJIIUBAT pPa3X0/JUTe 3a BBHIIHU YCJAYTU Ha 006Ila
cTOMHOCT 11 XU JIB. (Bp'b3KU C UTHBECTUTOPUTE U KOHCYJITAUH — 1 XUJL JIB, C4€TOBOJAHH YCJIYTU
3 XWJ. JB., HaeM - 5 XWJ. JIB. U OJJUTOPCKU YCAYTU — 2 XWJ. JIB.), U3BBPIIEHUTE Pa3XoJu 3a
nepcoHasia B pasMep Ha 24 XuJ1. JiB. (pa3xo/u 3a 3am/aTy — 17 XU JIB. U Pa3X0/iy 32 OCUTYPOBKU
- 7 XWL. JIB) M APYTH pa3Xxo/JI1 B pa3Mep Ha 2 XWJLJIB. 3arybarTa Ha aApy:ectBoTo kbM 30.06.2020r.
€ OCHOBHO MOBJIMSIHA OT OTYETEHHUTE 3aryOou OT GMHAHCOBYU aKTHUBH, OTUUTAHM 110 CIIpaBe/JInBa
CTOMHOCT B meyasibaTa WA 3arybaTta, HeTO B pa3Mep Ha 246 xwiJB. [Ipu oTyuTaHe Ha
crpaBe//IMBaTa CTOMHOCT Ha I[eHHUTE KHUXA 110 MeT0/|a Ha JMCKOHTUPAHUTE NMapUYHHU MOTOILU
kbM 30.06.2020r. 0CHOBHHM PaKTOPH, KOUTO Ca OKasaJId BJIHSHHE ca IPOMsSHATa B JOXOJHOCTTA
Ha repMaHCKHUTe [eHHU KHWKa U HaZ|0aBKaTa 3a [leHHHU KHIKa 6e3 peHTUHT B EBpo.

KbM 30.06.2019 r. [lpy:kecTBOTO OTYMTa Medyasnba B pa3Mep Ha 129 xui. niB., dpopMHUpaHa OT
NPUXOJU OT JIUXBU OT NMPUTENKABAHUTE KOPNOPATHBHU O6GJMraliMyd B pa3Mmep Ha 123 xuJ. JiB.,
KOETO € 3HAUYMTEJHO MOBUIIEHUE CIPSIMO NPEeAXOAHHUA MEPUOJ M MPUXOAU OT Bb3CTAaHOBEHA
ob6e3lleHKa B pa3Mep Ha 14 xuJ. JIB., IpeAcTaBJsaBallU BbpHaTa cyMa oT Aeno3uT B KTb. C Hali-
BHUCOK /IsIJ1 B ONIePAaTUBHUTE PA3x0/H Ca Pa3X0JUTe 3a MepPCcoHa a Ha 0611a CTOMHOCT 24 XWJI. JIB.
(pa3sxoau 3a 3amiaTy — 19 xuJ1. JIB. U pa3xo/iu 32 OCUTYPOBKH — 5 xuJ1. J1B). Pa3xo/iuTe 3a BbHIIHU
ycayru ca GOpMHUpPaAHU OT BP'b3KH C UHBECTUTOPUTE U KOHCYJITAlMUA — 6 XWJ. JIB, Cd4ETOBOJHHU
ycayrd - 3 XuJl. JIB, pasxoAu 3a HaeM - 2 XWJ/. JIB., OJUTOPCKU yCAyrd - 3 XuJ. JB.). B
MEXJUHHUAT GUHAHCOB OTYeT EMUTEHBT OTUUTA CHILO U JPYTU Pa3xoJu - aMUHUCTPATUBHO -
NpaBHU Pa3xo/y, B pa3Mep Ha 2 XUJLJB.

KbM 30.06.2018 r. /[lpy>kecTBOTO OTYMTA Medyasba B pasMep Ha 1 xuaB. C Hal-BUCOK [ B
ONEepaTHBHUTE Pa3XOJU Ca pa3xoJUTe 3a IepcoHasla Ha CTOWHOCT 22 XWi. JB. (pa3xojd 3a
B'b3HarpaxaeHus — 17 XWJL. JIB. U Pa3x0/iH1 3a OCUTYPOBKU — 5 XUJI. JIB.) U Pa3X0JUTe 32 BbHILIHU
ycayru - 14 xut. 1B (Bpb3KU ¢ MHBECTUTOPUTE U KOHCYJTALMU - 5 XUJL JIB., C4ETOBOJHU YCAYTH
- 3 XWJ1. JIB., HaeM — 4 XWJL. JIB., He3aBUCUM QUHAHCOB OJUT - 2 XWJI. JIB.). B MexJuHHUS GHHAHCOB
oT4yeT EMHUTEHBT OTYMTA CBILO U U APYTH Pa3xoAH - aAMUHUCTPATUBHO — NIPaBHU Pa3xoju B
pasmep Ha 2 xwJJB. [IpuxoguTte Ha EMUTEHTA ca OT JIMXBU B pa3Mep Ha 27 xuiL. JiB. [ledanbaTa
OT GUHAHCOBUY aKTUBH, OTYUTAHU [0 CIPaBeIJIMBa CTOMHOCT € B pa3Mep Ha 12 xuJ. JB.

Ta6auya 19. duHaHcoea uHhopmayus u koedhuyuenmu Ha , Beazapcku ¢hoHad 3a ds1080 uHeecmupaue” AJl Ha
6a3a odumupaHu 200uUwWHU huHaHcosu omuyemu Kom 31.12.20192., 31.12.20182. u 31.12.20172.

duHaHcoBa HPopMauus (B XUI. JB) 31.12.2019 31.12.2018 31.12.2017
1 [Ipuxoau oT INXBU 262 58 30
2 [Ipuxoau OT Bb3CTAaHOBEHA 06e3leHKa 14 - -
3 Pasxoau 3a BbHIIHM YCJAYyTH -39 -28 -23
4 Pasxoau 3a nepcoHasia -47 -45 -42
5 Jpyru pasxoau -3 -4 -6
6 Pasxozu 3a o6e3neHKa - -42 -
7 Jlpyru GUHAHCOBH pa3Xxoau - -1 -1
8 [Ton0XMTEeNHU Pa3/JIMKU OT onepanuy ¢ UHAHCOBU 286 - 20
aKTHUBU U UHCTPYMEHTH
9 OTpuLaTeJHU pa3/IMKU OT onlepauuy ¢ QUHAHCOBU - -24 )
aKTHUBU U UHCTPYMEHTH
10 |Ileyan6a/3ary6a 3a nepuoja 473 -86 -22
11 | 06w BceoOGXBaTeH A0X0/ 3a eproaa 473 -86 -22
12 | loxon Ha aknus (B JiB.) 0.05 -0.03 -0.01
13 | CyMma Ha aKTUBHUTE 13 447 8588 3228
14 | TeKyuy akTUBHU 11407 8567 3208
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15 | KpaTKocpouyHU GHHAHCOBH aKTHUBHU 8679 2874 2070

16 | Tekylu THProOBCKU U APYTHU B3EMaHUS 128 66 221

17 |Ilapu 1 napU4HU €KBUBaJIEHTU 2600 5627 917

18 |IlacuBu 3 3 3

19 | Tekywiu nacuBu 3 3 3

20 | Co6CcTBeH KanuTasl 13 444 8588 3225

21 | AKUMOHepeH KanuTasl 13157 3325 3325

22 | 3amycaH KanuTasl 13 157 3325 3325

23 | HeBHeceH kanuTasa - - -

24 | Bpo# akuuu (6p.) 13 156 509 3325006 3325006

25 | luBUJEHT Ha aKLus 0,01 - -
Koedunuenru 31.12.2019 31.12.2018 31.12.2017
PenTabuiHocT

1 KoeduiyeHT Ha peHTaOUJIHOCT Ha IPOJaK6u 1,714 -1,483 -0,733
(10/(1+2))

2 |KoedunueHT Ha peHTAGUJIHOCT Ha COBCTBEHUSA 0,035 -0,010 -0,007
kanutas (10/20)

3 |KoedunueHT Ha peHTAaOUJIHOCT HAa IACHBUTE 157,667 -28,667 -7,333
(10/18)
EdexTuBHOCT

1 |KoeduuneHT Ha eHEeKTUBHOCT HA PAa3XO/AUTE 6,314 0,403 0,694
(1+2+8)/(3+4+5+6+7+9)

2 KoedunyeHT Ha epeKTUBHOCT Ha NPUXOAUTE 0,158 2,483 1,440
(3+4+5+6+7+9)/(1+2+8)
JINKBUAHOCT

1 |KoedunueHT Ha ob61a JUKBUAHOCT (14/19) 3802,33 2 855,67 1 069,33

2 KoedbunueHT Ha 6'bp3a IUKBULHOCT 3 802,333 2 855,667 1069,33
((15+16+17/19))

3 KoeduiueHT Ha He3a6aBHA JINKBUAHOCT 3 759,67 2 833,67 995,67
((15+17/19))

4 | KoedunueHT Ha abCcoyr0THA JTUKBUAHOCT (17/19) 866,667 1 875,667 305,667

5 | KoedunueHt Ha puHaHCcOBa aBTOHOMHOCT (20/18) 4 481,333 2 862,667 1 075,000

6 | KoedbunueHT Ha 3aaabxHsa0CT (18/20) 0,000 0,000 0,000

Hsmounuk: Odumupanu uHOugudyasHu 200uwHU GUHAHCOBU omyemu HaA

31.12.2019 2, 31.12.2018 2. u 31.12.2017.

,Beazapcku ¢oHo 3a 051080 uHeecmupane” AJ] KoM

Ta6auya 20. duHaHcoea uHhopmayus u koeduyueHmu Ha ,,Boeazapcku ¢hoHd 3a ds1080 uneecmupane” AJl Ha
6a3a HeodumupaHu mMmexcouHHU puHaHcosu omuyemu KoM 30.06.2020¢2., 30.06.20192. u 30.06.2018e.

Ne

duHaHcoBa nHPopMauus (B XU JB)

30.06.2020

30.06.2019

30.06.2018

[TonoXUTEeNHU pa3/JIMKU OT oNepanuy ¢ GUHAHCOBHU

1 [Ipuxoau OT TUXBU 140 123 27
2 [Ipuxoau OT Bb3CTAaHOBEHA 06e31eHKa - 14 -

3 Pa3xosy 3a BbHIUHM yCIyTH -11 -14 -14
4 Pasxonu 3a nepcoHasa -24 -24 -22
5 | Apyru pasxoau -2 -2 -2
6 Jpyru ¢rHaHCOBY pa3xoAu -2 - -

7 - 32 12
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dKTUBH U UHCTPYMEHTH

8 OTpurLaTeJHU pa3MKU OT onepanuy ¢ QUHAHCOBU -246 - _
AKTHUBHU U UHCTPYMEHTH

9 [leyan6a/3ary6a 3a nepuoza -145 129 1

10 | O6my Bceo6XBaTeH A0X0/ 32 IEpUoia -145 129 1

11 | Jloxop Ha ak1us (B JIB.) -0.01 0.015 0.000

12 | Cyma Ha aKTUBUTE 13 306 8178 3229

13 | Tekywu akTUBHU 11266 8178 3209

14 | KpaTkocpouHu ¢HHAHCOBU aKTUBU 10 149 7 847 2576

15 | Tekyuiy ThbproBCKHU U APYTYU B3eMaHUA 254 197 37

16 |Ilapy ¥ napyu4YHU €eKBUBAaJIEHTH 863 134 596

17 |IlacuBu 7 4 3

18 | Tekywu nacuBu 7 4 3

19 | Co6CcTBeH KanuTasal 13 299 8714 3325

20 | AKLMOHEepeH KamuTas 13157 8771 3325

21 |3anucaH KanuTas 13 157 8771 3325

22 | HeBHeceH KanuTasl - - -

23 | Bpo# aknuu (6p.) 13 156 509 8771006 3325006

24 | luBUAEHT Ha aKIUA - - -
Koedunuenrn 30.06.2020 30.06.2019 30.06.2018
PeHTabUIHOCT

1 | KoeduuueHT Ha peHTAOUJIHOCT Ha IPOJAXKOU -1,0358 0,942 0,037
(9/(1+2))

2 | KoedunueHT Ha peHTAGUIHOCT Ha COGCTBEHUS -0,011 0,015 0,000
kanuTtas (9/19)

3 | KoedunueHT Ha peHTabUIHOCT Ha nacuBuTe (9/17) -20,714 43,000 0,333
EdexTuBHOCT

1 |KoeduuueHT Ha eHeKTUBHOCT Ha PA3XOAUTE 0,491 4,225 1,026
(1+2+7)/(3+4+5+6+8)

2 | KoepunueHT HAa ePpeKTUBHOCT HA MPUXOIUTE 2,036 0,237 0,974
(3+4+5+6+8)/(1+2+7)
JIMKBUAHOCT

1 | KoedunuenrT Ha o61a sukBuAHOCT (13/18) 1609,43 2 044,5 1069,67

2 | KoedunueHT Ha 6'bp3a IUKBUAHOCT 1 609,429 2 044,500 1 069,667
((14+15+16/18))

3 | KoeduuueHT Ha He3ab6aBHA JJUKBUJHOCT 1573,14 1995,25 1057,33
((14+16/18))

4 | KoedunueHT Ha abcoJII0THA IUKBUAHOCT (16/18) 123,28 33,500 198,667

5 | KoedunueHT Ha puHAHCOBA aBTOHOMHOCT (19/17) 1899,857 2 178,500 1108,333

6 | KoedunueHT Ha 3agrbxHsAI0CT (17/19) 0,001 0,000 0,001

Hsmounuk: Heodumupauu mexcouHHu ¢uHaHcosu omuemu Ha ,Beazapcku ¢oHd 3a dsnoeo uneecmupaue” A/l kem 30.06.2020e.,
30.06.2019 2. u 30.06.2018 .

KinrouoB cbaKTop 3a OCbhbIIECTBABAHETO HaA 6U3HeC oeJuTe Ha EMuUTEHTaA ce € CbCTOSTHUETO U
Pa3BUTHUETO Ha 6'bnrapc1<1/m KallMTaJIOB IIa3ap, KOWTO ce fBSIBA OCHOBEH 3a APY»KEeCTBOTO.
HpI/IBJII/I‘-IaHETO Ha HOBH EMUTEHTH OH ce OTpPA3UJIO ITOJIOKUTEJIHO, JOKOJIKOTO MMpeayjilaraHeTo Ha
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KayeCTBEHH eMUCHUU PUHAHCOBYU MHCTPYMEHTH € KJII0Y K'bM pelllaBaHeTo Ha Mpo6JieMa ¢ HUCKaTa
JUKBUAHOCT Ha BOB A/l.

BaxkeH ¢akTop 3a peasM3UpaHETO Ha MOJIOKUTEJHU PUHAHCOBHU pe3ysaTaTH OoT EMuTEHTa Lie
6'b/le M pa3BUTHETO Ha KOMIIAaHUUTE, B KOUTO JIpy»KecTBOTO IJIaHMpa Ja NpUA06MBa JAs/10Be —
TSIXHaTa KOHKYPEHTOCIOCIIOGHOCT U PEeHTaOWJHOCT, peald3upaHeTo Ha Imedanba U
pasnpe/ie/IeHUeTO Ha AUBUIEHTH.

CbllecTBeHO 3HAUYeHHe 3a NOCTUTraHe Ha jKeJlaHWTe O4YaKBaHW pe3ysITaTH 3a [PY>KeCTBOTO Ile
MMa HacOYBAaHETO Ha MHBECTULIMMTE KbM UKOHOMUYECKU CEKTOPHU U APYKECTBA, IPU KOUTO UMa
3HauUTeJsIeH MOTEHLUAJ 32 YCTOMUUB pacTeX U pa3BUTHE HAa HACTOSIIM M HOBU Nasapu. B Tasu
Bp'b3Ka LieJiiTe Ha JlpyKecTBOTO 10 OTHOILLEHHe Ha yIIpaBJeHHeTo Ha KalluTasla ca:

> T1ocTUraHe Ha AO0XOAHOCT, Cbpa3sME€pHa C IIO€MadHETO Ha MHHHMAJIEH PHCK 34
HNHBECTUTOPUTE,

» TnojJbp)KaHe HA BHCOKA JIMKBUJHOCT C LleJ1 HABPEMEHHOTO NoracsiBaHe Ha 3a['b/DKEHUs
KbM HHBECTUTOPH, KOUTO GUXa Bb3HUKHAIW NpHU NpeJsBsiBaHe Ha aKLUU 3a 06paTHO
U3KYIyBaHe;

> dZI€KBATHO CBOTHOLUEHHE MEeXAYy BJIOXKEHUTE IMAapHYHU CpeACTBa B LEHHHU KHHXaA U
MMapuiIHUTE HHCTPYMEHTHU.

[lesiTa Ha HACTOSILIOTO MYyGJIMYHO NpeJJlaraHe e CTPyKTypupaHe Ha nopTdeis1 U peasiM3vpaHe Ha
N0JI0XKUTesieH GUHAHCOB pe3yJiTaT OT HErOBOTO YIpaBJieHHE, KATO JPYKECTBOTO MPeJBHXKAA
HabpaHUTe CpeJicTBa Jia 6'bJaT MHBECTUPAHU B I[eHHW KHMXKA HAa KOMIIAHUU, KOUTO ChBeTa Ha
JUPEKTOPUTE CUMTA, Ye Ca C BUCOK MOTEHI[MAJ 32 Pa3BUTHE U OGUXA AOIMPUHECH MOJOKUTEHO,
KaKTO 3a NOCTUTaHe Ha BUCOKA Bb3BPbIIAEMOCT OT TAX, TAKa U 3a yCHeNIHATa JUuBepCcuPpHKaALUA
Ha ChLIECTBYBALUS MOPTHEI.

CexTtopurTe, B KouTo ,bbiarapcku ¢poHz 3a As110B0 UHBecTUpaHe” A/l Bb3HaMepsiBa Jla UHBECTHUPA
ca: He6aHKOB pHUHAHCOB CEKTOp, NPU00MBaHe Ha LieHHU KHKa B AJICUL], ceKTop HeJBIMKUMU
MMOTH - BbB PUHAHCOBU MHCTPYMEHTHU, EMUTUPAHU OT KOMIAHWM, ONEpUpalld B CEKTOpa Ha
HeJIBXKHUMHUTE UMOTH, CEKTOP eHepreTukKa, ceKTop papMaius U NpoU3BO/ICTBO HA MeJULIMHCKU
u3/iesusi, 6aHKOB CEKTOP, CEKTOP Ha YUCTHUTE TEXHOJIOTHUH, CEKTOP TPaHCNOPT U Apyru. OcBeH B
Jsi10BM yyacTus, ,bbarapcku ¢oHp 3a As10Bo MHBecTupaHe” A/l nmpeABMXK/Ja U UHBECTUIIMU U B
J'BJITOBU LIEHHU KHWXKa. YseHoBeTe Ha CbBeTa Ha AUPEKTOPUTE He MPEABIKAAT KOHKPETHO
pasnpejesieHHe MO0 CEKTOPU WJM OTPaHUYEHHUs 3a KOHIEHTpalUsiTa HAa UHBECTULIUHUTE BbB
GUHAHCOBM HMHCTPYMEHTH B €JHO APYXEeCTBO, HO UHBECTULMUTE B €JUH CEeKTOp HAMa Ja
HazBumasaT 80% oT HabpaHUTE CPeACTBA.

B cnyyail 4ye emucusiTa O'bJe 3amvcaHa B MbjeH pasMep - 6 907 167,75 nB., HeTHUTe
NOCTBIVIEHUS1 Ule O'bJaT B pasMep Ha 6 896 445,75 1B, KOWTO NPUOPUTETHO Ilie 6bJaT
MHBECTHPAHHU B:

> Ilpupo6rBaHe Ha IlEHHU KHUXKAa B KOMIIAaHWU OT HeOGaHKOBUsI GUHAHCOB CEKTOp - J10 5
517 157 aB., npeacrasiasaBaiu A0 80 % oT cTOWHOCTTA HA HabpaHWUTe B CJeJ[CTBUE Ha
ny6JUYHOTO MpejJaraHe CpejAcTBa MpPU CJAEJHOTO pasmpefie/ieHHe Ha WHBECTULUHTE
crnope/, BU/ia Ha UHAHCOBUTE UHCTPYMEHTU: B [AsJIOBU LeHHU KHMKa — 70 80 % (4 413
725 nB), B A'bJITOBU LleHHU KHKa - 710 20 % (1 103 431 nB.);

» Illpuno6uBaHe Ha eHHU KHka B AJ[CUIL - no 2 758 578 siB.,, npeacraBagBaniy 10 40 %
OT CTOMHOCTTAa Ha HabOpaHUTe B CJeACTBHE Ha MyOGJUYHOTO MpeJjlaraHe CpeJiCTBa IpHU
CJIeIHOTO pasmpejesieHe Ha WHBECTUIIMUTE BHUJA Ha GUHAHCOBUTE WHCTPYMEHTH: B
JISIJIOBY 1leHHU KHMKa — 70 50 % (1 379 289 aB), B AbJATOBU LleHHU KHIKa - 70 50 % (1
379 289 1B.);

» Illpugo6uBaHe Ha I[EHHU KHWXKA B KOMIIAaHWH, OMEepUpallid B CEKTOpPA Ha HEABWKUMUTE
UMOTH — 10 3 448 223 nB., npeacrasasBauu o 50 % oT cTolHOCTTAa HA HAabpaHUTE B
C/eJICTBMEe Ha MyOJUYHOTO MpejJjlaraHe CPeJCTBA NPH CJIEJHOTO MM paslpejiesieHue
criopes BUia Ha UHAHCOBUTE HHCTPYMEHTH: B JISIJIOBU LIeHHHW KHIKa — 710 50 %, (1 724
111 s1B.) B IBJITOBY IIleHHHW KHMKA — 710 50 % (1 724 111 niB.);
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>

[Ipug06vBaHe Ha IEHHU KHI)KAa B KOMIIAHWM CBbP3aHH C eHepreTHKaTa — 1o 5 517 157
JIB., IpeAcTaBiasaBaiiu 10 80 % oT cTOMHOCTTA Ha HAGpaHHUTeE B CJIeICTBHE HA MyOGJIUYHOTO
npejJjiaraHe CpejicCTBa MpPU CJeHOTO pasmpe/iesieHde HA UHBECTUI[UUTE CIIOpes BUJa Ha
dUHAHCOBHUTE WHCTPYMEHTU: B [SJIOBH IleHHH KHWXa - 10 80 % (4 413 7254B.), B
JI'bJITOBU IJeHHU KHWKa — 10 20 % (1 103 431 1B);

[Ipuao6uBaHe Ha IIEHHU KHIKA B KOMIIAHUU OT CeKTOp dapmaliys U MPOoU3BOJICTBO HA
MeJUIIMHCKYU u3genus — 10 3 448 223 sB., npeacrasiasaBaiiy a0 50 % oT cToHHOCTTa Ha
HabpaHHWTe B CJeACTBHE HA MyOJWYHOTO IpeaJjiaraHe CpeJACcTBa MNPH CJAeJHOTO
pasnpejie/ieHMe Ha WHBECTULMHTE crHope] BuJa Ha UHAHCOBUTE HHCTPYMEHTU: B
JISIJIOBY LleHHU KHKa - A0 60 % (2 068 934 sB), B 'bJIFOBU LIeHHU KHMXKA — 710 40 % (1
379 289 sB.);

[Ipugo6HBaHe HA IEHHU KHKAa B KOMITAaHUM OT OAaHKOBUSA GUHAHCOB CeKTOp — 0 3 448
223 nB., npeacraBiasBauid g0 50 % oT cToiHOCTTA Ha HabpaHUTE B CJeJCTBHE Ha
NyOGJUYHOTO Mpe/iJIaraHe CpPeACTBa MPU CJAeAHOTO pasMnpejie/leHHe Ha WHBECTULUUTE
cnope/; BUJia Ha UHAHCOBUTE UHCTPYMEHTH: B JISIJIOBU IeHHU KHIKa — 710 80 % (2 758
578 nB), B A'JIFOBU LieHHU KHIKA - 710 20 % (689 645 J1B.);

[Ipugo6rBaHe Ha ILIEHHM KHWXKA B KOMIIAHWH, ONEpPHUpAIIM B CEKTOpa Ha YHCTHUTE
TEeXHOJIOTUU - 710 A0 3 448 223 jB. npexacrtaBagBamu a0 50 % oT cToWHOCTTa Ha
HabpaHUTe B CJeJCTBHE Ha MNYyOGJWYHOTO TMpejJaraHe CpeAcTBa MpU CJIeJHOTO
pa3snpejie/ieHMe Ha WHBECTUIIMUTE CHOpe], BUJA HAa (PUHAHCOBUTE HHCTPYMEHTH: B
JISIJIOBY IIeHHU KHKa — 10 50 % (1 724 111 nB.), B ABJATOBH LIeHHU KHMXKA — 710 50 % (1
724 111 nB.);

[Ipugo6uBaHe Ha IleHHW KHWXKA B KOMIIAHWH, onlepupaiiyd B cektop "TpaHcnopTt" - A0 3
448 223 nB., npeacTtaBaaBaimu g0 50 % oT cTolHOCTTA Ha HabpaHUTE B CJEACTBHE Ha
MyeGJUYHOTO TpejAJaraHe CpeJcTBa NpPH CJAEeAHOTO pasmnpejie/ieHHe HAa WHBECTULUHTE
crope/; BU/Jla Ha GUHAHCOBUTE UHCTPYMEHTHU: B ASJIOBU IIEHHW KHIKa - 1o 80 % (2 758
578 nB), B A'bJITOBU LIeHHU KHWKA - 10 20 % (689 645 nB.);

[Ipyuo6rBaHe Ha LeHHW KHW)XXa B KOMIAHUM OT Apyrud cekrtopu - po 1 379 289 s,
npezacraBaaBamu 70 20 % OT CTOMHOCTTA Ha HabGpaHUTeE B CJIeJICTBHE HA MyOJUYHOTO
npejJaraHe cpejcTBa IpH CIeAHOTO pasnpesiesieHre HAa HHBECTUIIMUTE Cllope/, BU/Ja Ha
dUHAHCOBHUTE HMHCTPYMEHTH: B [ASAJOBU LIEHHHU KHWXKa - Ao 50 % (689 645 iB.), B
JUBJITOBH I[eHHHW KHIKA — 710 50 % (689 645 1B.).

B ciayuyail 4ye emucusiTa ObJle 3anMcaHa B MHUHHUMaJjeH pasMep - 525 000 JsiB., HeTHUTe
NOCTBIIJIEHUS 1le ObAAT B pa3Mep Ha 514 278 1B., KOUTO NPUOPUTETHO Lie 6'bJaT UHBECTUPAHU

B:

>

[Ipupo6rBaHe Ha LleHHU KHUKAa B KOMIIAHUU OT HEGAHKOBUsI PUHAHCOB ceKTop - Ji0 411
422 nB., npeactaBaaBaiiv o 80 % oT cTOWHOCTTAa Ha HabpaHWUTe B CJeACTBHUE Ha
Ny6JMYHOTO MNpejJjiaraHe CpejCcTBa NpPU CIeAHOTO pasnpejie/ieHHe Ha WHBECTHULUUTE
cropef, BUJia Ha GUHAHCOBUTE UHCTPYMEHTU: B [JSIJIOBM LIEeHHHW KHIKa - 70 80 % (329
138 /1B), B ;'bATOBY IIeHHU KHMXKA — 10 20 % (82 285 sB.);

[Ipuo61BaHe Ha LIEHHU KHMKA B KOMIIAHUU CBbP3aHU C IPOU3BO/ICTBO HA eHepreTHUKaTa
- 10 411 422n8., npeacrtapaaBaiiu a0 80 % oT cTolHOCTTa Ha HabpaHUTeE B CJIe/ICTBUE
Ha Ny6JMYHOTO MpejJaraHe CpeACcTBa MPH CJAEJHOTO paslipejeseHre Ha UHBECTULMUTE
cropef, BUia Ha GUHAHCOBUTE MHCTPYMEHTH: B [JSIJIOBM LleHHU KHMXa - 1o 80 % (329
138 n1B.), B A'bJITOBH LIeHHU KHMXKA — A0 20 % (82 285 sB);

[Ipupo6uBaHe HA IIEHHU KHWKA B KOMIIAHUM OT ceKTop Papmaliys v MporU3BOJCTBO HA
MeJUIMHCKH u3aenus — o 257 139 jB., npeacraBasaBamy a0 50 % oT cTodHOCTTa Ha
HabpaHUTe B CJEACTBHME Ha MNyO6JMYHOTO IHpeJJlaraHe CpeAcTBa MNPU CIAEJHOTO
pasmnpe/ie/ieHMe Ha WHBECTUIUUTE CIOpe] BUJA HAa GUHAHCOBHUTE UHCTPYMEHTH: B
JISJIOBU IIeHHU KHKa — 110 60 % (154 283.B), B 'bJTOBY LIeHHU KHMKA — 70 40 % (102
568 sB.);
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> [llpugo6rBaHe Ha LIEHHU KHMXKA B KOMIIAHUU OT GaHKOBHUS GUHAHCOB CEKTOpP - A0 257
139 nB., npexactaBasBau A0 50 % OT CTOMHOCTTA Ha HaOpaHUTe B CJEJCTBUE Ha
NyOJIMYHOTO MpeJJiaraHe CPeJCTBA NPH CIeJHOTO pa3lnpejesieHue Ha UHBECTULUUTE
criopes BUJia HA GMHAHCOBUTE UHCTPYMEHTU: B JSJIOBH LeHHU KHIKa - 10 80 % (205
711 51B), B IbJITOBU IleHHU KHIKA — 10 20 % (51 428 n1B.);

» Ilpupo6buBaHe Ha LIEHHM KHW)XXA B KOMIIAHUM OT JIpyrd cektopu - o 102 856 s,
npezactaBasaBaiiu 4o 20 % OoT cTOMHOCTTa Ha HabpaHUTe B CJeACTBHE Ha MyOJUYHOTO
npeJJaraHe CpejcTBa IPU CJeJHOTO pa3lpejesieHUe Ha NHBECTULIMUTE CIIope], BUJa Ha
GUHAHCOBUTE HHCTPYMEHTH: B JSIJIOBU LIeHHU KHMkKA — 10 50 % (51 428 n1B.), B A'bJITOBU
LleHHU KHWXKa — 10 50 % (51 428 nB.).

He6aHkoe ¢puHaHco8 ceKmop

,bbarapcku ¢oHA 3a [A4/0BO HMHBecTUpaHe“ A/l ompejess ceKTopa, B KOWTO omepupar
He6aHKOBUTe QUHAHCOBU MHCTUTYLMH, 32 CPABHUTEJHO YCTOMUUB B yCJ0BUsITA HA GUHAHCOBA
Kpu3a, nopogeHa ot COVID - 19, Tei KaTO Apy»KecTBaTa U3BbPILIBALIU JEeWHOCT B CEKTOpa He
M3lafiHaxa B 3aTPyJHEHO MOoJIoXKeHWe N0 BpeMe Ha Kpusara npe3 2008 r. v usmbaHABaxa
3ab/DKEHUATA CH HEe3aBUCHMMO OT CIaJila Ha CTOMHOCTTA Ha akTHUBUTe. CBpbXpery/januaTa Ha
Jpy:KecTBaTa OT He6aHKOBUsI GUHAHCOB CEKTOP, Ch3Ja/JeHa cJjeJ HKOHOMHUYecKaTa Kpu3a npes
2008 r. ocBeH aJjMUHUCTpPAaTUBHATa TEXYCT BbPXy TAX, Cbh3JaBa U YCJOBUS 3a CTAOUIHO U
yCTOHYMBO pasBUTHe. [Ipe3 mociefgHuTe roJUHU ce HabJIOJaBa MOJ0OpsABaHe Ha NMPEMUNHUA
NpyUxoJ  0Opd  AOOPOBOJIHOTO  3JpaBHO  OCUTypsiBaHe, JKUBOTO3aCTPAaxOBaHETO U
npesactpaxoBaHeTo. O4akBaHUATa ca TEHJAEHLMATA Ha HapacTBaHe Ha HETHUTe aKTUBU Ha
boHJOBeTe 3a JOMBbJIHUTEJSHO TNEHCUOHHO OCHTypsiBaHe U (OHJ0BeTe 3a JOI'bJHUTENHOTO
3a’bJDKUTEJIHO OCUTYpsAIBaHe Ja ce 3aJbp:ku. CeKTOPBT e B 04YaKBaHe Ha MEPKH, IPeANIPUETH OT
EBpomneiickus cbl03 3a IpeoioJisiBaHe Ha nocaeauuuTe oT naHgemusara ¢ COVID - 19.

PbkoBosicTBOTO Ha , bharapcku doHp 3a As10B0 uHBecTHpaHe “A/l npeaBwxaa JpyecTBOTO Aa
npuAo00HBa JislJioBe B HeGaHKOBUS (GHHAHCOB CEKTOP, KOHUTO Ie ObJaT I0J HOPMaTUBHO
omnpe/iesieHHs pa3Mep, 32 KOUTO e HE0OXO0AMMO 0/06peHNEe OT ChOTBETHUS PETYJIaTOPEH OPTaH.

Jpystcecmea 3a cekiopumu3zayusi Ha Hedguxcumu umomu uau ezemarus (A/JCHL])
Hamepenueto Ha CbBeTa Ha JUPEKTOPHUTE € YACT OT MHBECTHULUUTE Ja ObJAAT HACOUEHU KBbM
akuuu v obsauranuu Ha AJICHUL. AJICULl uHBecTHpa mHapuU4YHUTE CpeACTBa, HabpaHU upe3
M3JlaBaHe Ha L|eHHU KHWXA, B HeABWKUMH HMMOTH WJIM BBB B3eMaHHA (CEKIOPUTHU3ALUSA Ha
HEJBIKUMH HMOTH W B3eMaHHs), KaTO He MoraT Ja NpUA0OGHUBAT HEABMXKMMHU HMMOTH HWJIHU
B3eMaHUs, KOUTO ca NpegMeT Ha npaBeH cnop. IlpegumcTtBo Ha uHBectunuute B AJICUILL e
crielMa/IHUSA 3aKOH, KOWUTO perjiaMeHTHpa TAXHATa eHHOCT, Ha/IM4KMeTo Ha 6aHKa — JAeno3uTap U
MHOTO Cepuo3HaTa peryJanud Ha KoaTto A/ICUL] ca noanoxxeHu — AeWHOCTTA UM Ce KOHTPOJIMpa
ot Komucusita 3a ¢uHAHCOB HaA30p M MPO3PAYHOCTTA B TAXHATA JEMHOCT KaTO NyOJUYHU
JApyxecTBa. Jlpyro npejuMcTBO e npodpeCUOoHaJTHOTO UM ynpaBaenue — AJICHUIL] ce ynpaBssiBa oT
€KUII OT CIIeL{MaJIUCTU C ONUT B YIIpaBJIeHUeTO Ha aKTUBH, [103HABALX UHAYCTPUATA U l1a3apa U
OrpaHMYaBaHETO Ha PHUCKA 32 UHBecTuTopuTe. UHBecTunusaTa B AJICUL] Hocu nevyasba mo JaBa
HauMHa - OT NPOMsIHA B LIEHUTE Ha akUuuTe U noJ dopmara Ha guBugeHT. AJJCUL] ca 3agb/mkeHn
Za pasnpezensaT 90% oT nedasnbaTa KaTo JUBUAEHT. MeHUPKMBHTBT Ha [ py»KecTBOTO CMSATA, ye
MHBECTULUUTE B lleHHU KHMWkKA Ha AJICHUL] e nmoaxo s HAUUH 3a AUBepcHHUIIMpaHe HA PUCKaA
MHBECTHLHOHHUSA nopTdeits1 Ha EMuTeHTa.

Cekmop Hedesudcumu umomu

UYneHoBeTe Ha (CbBeTa Ha AUpeKTOopuTe Ha ,bBbiarapcku ¢oHA 3a As710BO MHBecTupaHe” AJ]
NpeBWXKJAT Ja 6bJaT UHBECTUPAHU CPeJCTBA, KAKTO B 3aKyllyBaHeTO Ha OQUCH, TBbProBCKU
IUIOIIM U KWJMILHM MMOTHU 3a OT/JaBaHe I0J HaeM, Taka U BbB (GHHAHCOBU HHCTPYMEHTH,
€MHUTHUPAHU OT APYKEeCTBa, KOUTO PUTEXABAT U OTAABAT M0/ HaeM npeAuMHO oduc crpajgu (u
noMelleHus), TbPrOBCKU IJIOIIU (MarasvHM) U XKUJIUILHU UMOTH, KOUTO ca C Job6pa eHepruiHa
epeKTUBHOCT, T'bH KaTO CYMTA, Ue TE UMAT NOTEHLMAJ 32 Pa3BUTHE U MOXe Ja 6'bJle MOCTUTHATA
Jobpara HOpMa Ha Bb3BPBILAEMOCT HA BJIOKEHHUTE WHBECTHULMH. JIpYy>KECTBOTO CUMUTA TeE3HU
MHBECTULMM 32 IepCIeKTUBHU U OpaJid 06CTOATENCTBOTO, Ye JOXOLHOCTTA OT OTJABAHETO MOJ
HaeM e cTabu/iHa.

Cekmop Enepcemuka
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Hamepenueto Ha CbBeTa Ha JUPEKTOPHUTE € YACT OT MHBECTHULUHUTE Aa OBbAAT HACOYEHU KBM
Jpy»KecTBa pasBUBallY JIEHHOCT B CEKTOP eHepreTuka. Makap, ye B MOMEHTA B CeKTOpa Ja ce
OTYUTAT U3BECTHU CHTPECEHUS], HAMEpPEHUsATAa HA PBKOBOJICTBOTO Ha JPYKECTBOTO ca C LeJ
auBepcuduKanusa Ha nopTdeisa, 3a u3pbpiiBaHe Ha uHBectunuu B TEL, MBEL, BATBHpHU
[[eHTpa/Ju U KOo-TeHepalus Ha O6uoMaca. MHBecTUIMUTE B ChlIeCTBYBAlld NPEANPUATHS 3a
NpPOU3BOJICTBO Ha 3ejJieHa eHeprusi ca aTpPaKTUBHU TMOpaJu ToBa, 4Ye B bharapus
npedepeHIMaJHUTE IeHU 3a U3KyNyBaHe Ha eJIeKTPOEHEPTUATA OT Bb306HOBIEMU U3TOUHULIU
Ca KOHCTAaHTHMU Mpe3 ILeJusl NepUoJ Ha [OrOBOpUTe 3a 3aJb/DKUTEJHO M3KylyBaHe. ToBa
rapaHTHpa MNPOTHO3UPYEMOCT HA NPUXOAUTE UM YyJIeCHsIBa TSAXHOTO KpeauTupaHe. ToBa e
npeAnocTaBKa 32 YCTOMYMBO pa3BUTHE HAa CEKTOPA, KOETO B KOMOUHAIMs C GJIAaTONPUSTHUTE
OPUPOJIHU YCJOBUSI M HHUCKHTE ONEPaTUBHU pa3xojd, UMa HeoOXOAWMHS MOTeHLHa  3a
NOCTUTaHe Ha YCTOWYUB P'bCT HAa NPUXOJUTE Y Bb3BPalllaeMOCT Ha BJIOXKEHUTE HHBECTULUH.

dapmayusi u npou3800cmaeo Ha MedUyuHCKU u3ldeaus

CeKTOpBT € C BUCOK MOTEeHI[HaJ 32 Pa3BUTHE, TbH KaTO NMPOU3BOJACTBOTO U JUCTPUOYIUATA HA
dapMaleBTUYHU U MeJUILMHCKH U3/ HOCAT 3HAYMTEJIeH 001ecTBEH HHTepec. TeHJeHIHsTa
B HallMOHAaJIEH U CBETOBEH Malab e HapacTBaHe HA CPeJCTBATA, OTIYCKAHU 34 3/[paBeona3BaHe U
ChI'BTCTBAIUTE JelHOCTH. HapacTBa W BaXKHOCTTA Ha NPOU3BOJICTBOTO HA MEIUILIMHCKHU
H3/le/Idd, KaTO ThPCEHETO MM € IMOCTOSIHHO. PUCKOBeTe Nmpu WHBECTHpPaHEe B JPYKECTBA OT
dapmaleBTUYHATA HUHAYCTPUS W TPOU3BOJICTBOTO HAa MEJUIMHCKHA H3/eaus ca OGJU3KH C
pPUCKOBETe OT MHBECTHUpPAHE B JIPY>KeCTBa, OKa3Bally YCAyrd B 06J1aCTTa Ha 3/paBeola3BaHeTo.
®dakTOopUTE, KOUTO IIle CIIOMOTHAT 33 HaMaJ/IsiBaHe Ha Te3U PHUCKOBE U NOCTUTAHE Ha MO-A00pHu U
CcTabuIHU (QUHAHCOBU pe3yJTaTH ca peaju3vpaHe Ha pedopMuUTEe B 3/paBeona3BaHETO,
NpoMsiHATa B CHUCTeMaTa 3a KOHTPOJI, MpaBuJa 3a paboTa B CEKTOpa U 3aKOHOBAaTa paMKa 3a
3allMTa Ha UHTeJIeKTyaJHaTa CO6CTBEHOCT.

bankoe cekmop

HamepeHnusTa Ha MeHH/PKMBbHTA Ja M3BbpLIBA MHBECTHULHU B CEKTOpa ca B CJeACTBUE Ha
HEroBOTO BWX/aHe, 4ye 6aHKoBaTa cucTeMa B bbarapus e crabusina u fo6pe GyHKIHMOHMpaLla
JIOpU ¥ B yCJIOBUATA Ha rjobasHa ¢uHaHCcOBa Kpusa. CTabUIHOCTTA U AO6GPOTO GUHAHCOBO
CbCTOSTHME Ha 6AaHKOBAaTa CUCTeMa € OCUTYPEeHO MOCPE/ICTBOM HaTpymnaHu 6ydepu moja dopmara
Ha KaluTaJy, 3aZieJieHy NPOBU3UH U 0011a JIUKBHUIHOCT Ha aKkTUBHUTe. biiaronpusaTHO ycjioBUe 3a
N0’ bPXXaHeTo Ha CTaOUJIHOCTTA € ChlleCTBYBaHeTO Ha POHJ 3a rapaHTUpaHe Ha B3eMaHUATA,
KOWUTO TrapaHTHpa CpejcTBaTa Ha BJIOXKWATeNUTe, u3rpageHuaAT ot DBHB MexaHussM 3a
KpPaTKOCPOYHA JIMKBUJHOCT - Pe3epBHUAT 06e3neunTesied GOH/I, YCAOBUSATA 3a O bPKaHe HA
JIMKBUJHOCT cbrjiacHo Hapeg6a Ne 11 Ha BHB, kakTo u HaiuuueTo Ha rossiM pucKajeH pe3eps,
KOUTO € eJUH OT Hal-roJjeMuTe B CpaBHEHHUEe C JPYTUTE eBPONEWCKU CTpaHU. bbarapckure
6aHKM ca C MO-Z06pH MOKasaTeJNd 3a KamuTal U JUKBUJHOCT, B CPAaBHEHHUE C €BpPOINEHCKUTe
06aHKU KaKTO U C HUCKO CbOTHOLIEHHE MeX/y OTIyCHAaTUTe KpeJUTH U IPUBJIeYeHUTe [JeI03UTH,
KOeTO JaBa OCHOBaHMe Ja Ce CMATAa, Ye HWHBECTHLMHUTE B TAX Lie ca ¢ Aobpa HOpMa Ha
Bb3BPBLIAEMOCT.

Komnanuu, pazpa6omeawu u/uau eéHedpAasawju ,,4ucmu mexHosa02uu”

MeHUIKMBHTA Ha JIpy»KeCcTBOTO CMATA, 4Ye KOMIIaHUUTE, paboTelX C HOBH, YUCTHU TEXHOJIOTHUU
ca HepcrneKTUBHU 3a HUHBecTULMHU. [IpobsieMuTe ¢ KaMMaTa (OKycHpaT BHUMAaHHUETO BBPXY
JAPYy’eCTBa, KOUTO ONepupaT C TEXHOJIOTMM 3a HaMaJjdBaHe Ha BBIJEPOJHUTE €MHUCHUH, 3a
yJlaBsiHe Ha BbIJIepOJ, U CbXpaHeHUe Ha eHeprus. HapacTBa 1 HacbpyaBaHETO Ha KOMNIAaHUUTE Jia
MHBeCTUpaT B ,3eJileHU TexHoJsiorun“. Ha HuBO EBpomneiicku cblo3 ce pa3paboTBaT MHULMATUBY,
KOUTO Jia IOMOTHAT 3a Bb30OHOBsABAHE HAa MKOHOMHMKATAa Ha Cbl03a U Ja AoBeJaT 0 KIMMaTH4YeH
HeyTpaauTeT npe3 2050 r. ToBa npaBu CEKTOPBT €/JUH OT HAal-6'bpP30 pa3BUBALLU Ce B CTPAHATA,
XapaKTepu3upall ce ¢ NOCTUraHe Ha BUCOKa Jlob6aBeHa CTOMHOCT, M0O3BOJIABALlA CPABHUTEHO
BUCOKM paBHHUILA Ha Nedyasubda U penHBEeCTUPAaHeTO i B HOBU pa3paboTKHU.

Cexkmop TpaHcnopm

“bparapcku  poHA 3a aAsgg0BOo uHBecTupaHe” A/l Bb3HaMmepsiBa Jla HAcO4YM 4YacT OT
WHBECTULMOHHUS cU NMOpTdels KbM 3aKynyBaHe Ha MUHOPUTAPHU [SJI0BE OT JPYXKeCTBa,
pa3BuBauM JAeilHocT B cekTop ,TpaHcnopt“. B Bbarapus uma yTBBbp/leHU NpeBO3BavyecKH
KOMIIaHUHM, KOWUTO OCBLIECTBAT KayeCTBEHO IpeBO3M Ha TepuTopuATa Ha Ussaa Espona,
pasnos3HaBaeMM ca M MoraT Ja ce KOHKypHUpaT YCHeUIHO B TO3M MasapeH CerMeHT. 3a
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pa3sminpeHre Ha AEﬁHOCTTa Ch U yB€JIM4YAdBaHE HA pa3Mepa Ha NPUXOANTE, TE3W APYyKeCTBa Lie
HMaT HYX/Ja OT CBE€XK KallhuTaJl 3a HHBECTHPAHE B HOBU MPEBO3HU CPpeACTBA U TEXHHUKaA. B To3u
CMUCHJ EMUTEHTBT npeaBuJa Aa HACOYH 4acCT OT CpeACTBATA OT HACTOALLATAa €eMUCUA aKIIUU
K'bM 3aKYIIYBAHETO HA AAJI0OBE€ OT TPAHCIIOPTHHU KOMIIAHHWHU U d AOIIPHUHECE 3a TEXHUA PACTEXK.

C 1eJs1 ONTUMU3MPAHETO HA KPAaTKOCPOUYHATA JIMKBUHOCT Ha JJPY>KECTBOTO, MEHU/PKMBHTBT Ha
,bBbarapcku ¢oHJ 3a AsA70Bo0 HHBecTupaHe” A/l Bb3HaMepsiBa Jla MHBeCTUpPa U B GAHKOBU
JIeTI03UTH, [JBbJITOBU LIEHHUM KHMWXKA, KOJIEKTUBHM HHBecTMLHMOHHM cxemMu (KUC) u ppyru
NOAXOJSAIM UHCTPYMEHTH.

B nocoyeHuTe ceKTOpU: 6GAHKOB CEKTOP U He6AaHKOBHU GUHAHCOBU MHCTUTYIUU P'bKOBOJCTBOTO
Ha “Bbarapcku ¢oHj 3a As/10Bo MHBecTupaHe” A/l mpeJBMXAa APYKECTBOTO Ja NMpU06HUBa
JisIJI0Be, KOUTO Lie GbAaT M0J HOPMATUBHO oOllpeJieJleHUs pa3Mep, 3a KOHTO e HeoO6X0AMMO
0/l06peHNre OT CbOTBETHUSA pPery/jaTopeH opraH.

B csiydali, ye masapHaTa CUTyallUsl ce TPOMEHH 3HAYUTEJHO, MEHUPKMBHTBT Ha ,Bbarapcku
donp 3a Ass0Bo MHBecTUpaHe” A/l mpu HEOOGXOJUMOCT W CJeJ| pellleHHe Ha KOMIIETEHTHUS
yHIpaBUTEJIEH OpraH Ha JPy»KeCTBOTO, MOXe /la MPeHaCo4Yr CPe/ICTBATA B CEKTOPU Pa3JUYHU OT
M36pOEHHTE MO-TOPE, KATO Cl1a3Ba OTPAaHUYEHUETO HHBECTULIMUTE B eIUH CEKTOP Jla 6'baaT a0 80
% oT ycnemHo HabpaHWTe B pe3yJITAaT HAa HACTOSLIETO MyOJUYHOTO MpejjaraHe cpeacTBa. B
JOII'bJIHEHME TpoliefypaTa No My6JMYHOTO NpejsaraHe oTHeEMa BpeMe W 3aTOBa KOHKPETHOTO
pasmnpeiesieHHe 10 CEKTOPH He e PUKCHUPAHO, OCBEH KATO J0MYCTUM MaKCUMYM.

MHBecTHLIMOHHATA CTpaTerysi ce U3M'bJHSABA B 3HAYUTEJIeH NIEPUO/J, OT BpeMe, KATO KOHKPETHO
M3BbpIIBAaHUTE OT /lpy»KecTBOTO MHBECTULMU U MOMEHTHAaTa CTPYKTypa Ha mnoptdeilna e
3aBUCAT OT KOHKpeTHaTa Mas3apHa Cpeja, HaJWYHHUTe BBb3MOXXHOCTH 32 HHBECTUpPAHE U
CUTyalMsiTa B KOHKPETHUS IeJIeBU CEKTOpP, KaTO ca Bb3MOXHH OTKJOHEHUS OT 3a/i0KeHaTa
1esieBa CTpPyKTypa.

Jlo HacToALMA MOMEHT HalpaBeHUTEe OT APYKECTBOTO NMPOYYBAHUA 3a CEKTOPUTE, B KOUTO TO
MMa HaMepeHHe Jja MHBeCTHUpa ca Ha 6asa:

» mNyOJMYHO IpeJicTaBeHaTa MHQoOpMauMs 3a NyOGJUYHUTE [JpYyXKeCTBa, a MMEHHO -
ny6JnKyBaHU GUHAHCOBU OTYETH, MyOJIMKYBAHU NPOCIEKTH, KAKTO U MPOBEJIEHU CpeLr
C MEHU/DKM'BHTA Ha HAKOU OT NyOJMYHUTE KOMIIAHUY;

» 3a HenyOGJMYHUTE KOMIAHUM - OQUIMAJHO NYOGJUKYBaHM OTYETHU B T'BProBCKUS
perucTbp KbM AreHIus [0 BOMCBAHUATA, KAKTO Y IPOBEJIeHU CPelld C MEHU/PKMbHTA Ha
Heny6JUYHU KOMIIAaHUY;

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

5.1.2. BCUYKHU 3HAYUTEJ/IHU [TPOMEHHU C OTPA’KEHUE BBHPXY OIIEPALITMUTE U OCHOBHUTE
JIEMHOCTU HA EMMTEHTA CJEJ KPAA HA TEPWMOJIA, OBXBAHAT OT IOCJEJHUA
[NYBJIMKYBAH OIMUTUPAH ®UHAHCOB OTYHET

5.1.2.1. BbBEXXZIAHE HA 3HAYUTEJIHU HOBU IMPOAYKTHU U YCJIYTU

Cnen ny6suKyBaHe Ha TMOCJAeQHUS OJMTHPAH OTYET, KBbM JaTaTa Ha M3TOTBsAHE Ha
PeructpanuoHuus nokyMeHT ,bbarapcku ¢oHf 3a AsA/70BO MHBecTupaHe” A/l He e BbBEXJAJl
3HAYMTEJHU HOBU NPOJYKTU U YCIYTH.

5.1.2.2. ETAIIA, HA KOUTO CE HAMUPA PA3PABOTBAHETO HA HOBU NPOJYKTU WJIU
YCJIYTU

Cnen ny6yvKyBaHe Ha TIOCJAeAHUS OJUTUPAH OTYET, KbM JlaTaTa Ha UW3rOTBsSIHE Ha
PerucTpainvoHHUsT JOKYMEHT, APY’KECTBOTO He € pa3paboTBao HOBU MPOJAYKTH WM YCIAYTH U
CbOTBETHO He € OWJIO Ha/kIle MyOJUYHO ONMOBECTSIBaHE OTHOCHO MH}OpMaIUs 32 ChCTOSTHUETO
Ha pa3paboTBaHETO.

5.1.2.3. BCMYKHU CBLIECTBEHU IIPOMEHU B HOPMATHUBHATA CPEJJIA HA EMUTEHTA 3A
[IEPUO/IA, OBXBAHAT OT INOCJIEAHUA IIYBJIMKYBAH OJMUTUPAH ®PUHAHCOB OTHET
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3a mepuojia, 06xXBaHAT OT MOCJeJHUA NyOJMKyBaH OJUTHUpPaH (UHAHCOB OTYeT 3aKOHBT 3a
ny06JMYHO Npe/jlaraHe Ha LieHHU KHUXKA e NMPeTbpIsij NpoMeHU Tpu IbTH. [IpomenuTe B 3ITLIK
ca npejy3BHKaHUM OT HeOOXOJAUMOCTTA OT CbIJIACyBaHETO MYy C peryJjaTopHaTa paMKa Ha
EBponelickus cbo3.

5.2. UHBECTHULUH

5.2.1. OIMCAHUE HA 3HAYUTEJHUTE WUHBECTULUUWW HA EMUTEHTA, HAIIPABEHW CJIE[
JATATA HA TIOCJIEAHUTE ITYBJIMKYBAHU ®UHAHCOBU OTYETHU

Cnepn jataTa Ha MyGJMKyBaHe Ha MOcJeJHUsA QUHAHCOB OTYeT Ha /|py»KeCcTBOTO — MeXJUHEeH
HeoZuTHUpaH prHaHCOB oT4eT KbM 30.06.2020 r., [Ipy>xecTBOTO €:

» 3akynujo 418 6pos o6auranuu Ha ,Muna CransHuu“ EA/J], ISIN BG2100007173 Ha
eIMHUYHa Mp'bCHa 1ieHa 958,051366 JiB., 3a 06110 400 465,47 51B.;

» mpogano 15 147 6posa akumu Ha ,ETpoman“ A/l Ha meHa 3a akuus 5,65 JiB. Ha o061a
ctoiiHocT 85 580.55 JiB.;

» mpogano 252.1012 psna ot & ,Tpena ¢oHA KoOHcepBaTUBEH® Ha IleHa Ha O0GpaTHO
H3KymnyBaHe 668.7624 nB. Ha o611a cToHOCT 168 595.80 51B.;

» 3akynuso 230 6pos o6suraunu Ha , Tormtopukanus - [liesen” EA/] Ha elMHUYHA MP'bCHA
neHa 1 067,049174 nB., Ha ob611a ctolHOCT 245 421.31 n1B,;

» 3akynuso 1 372 362 6pos npasa Ha ,OnopTioHuTH Bbirapus MuBecTMbHT A/l Ha 061
ctorHocT 1 372,36 JB.;

» 3anucano U 3amaatuio 686 181 6pos HOBM aKkLUU OT YBEJWYEHHETO HA KamMWTajJa Ha
,OnopTioHUTH bbarapus UHBecTMBHT A/l HA eMuUcHOHHA cTOWHOCT 1,45 JiB. Ha o6Ia
cTorHOCT 994 962,45 JiB.

» npoaaJjio 800 6pos obauranuu Ha ,Tormiodpukanus — [linesen” EA/l Ha efMHUYHA Mp'bCHA
neHa 1 069.18 nB., Ha o61ma ctolHOCT 855 344.26 JiB.

» 3akynuso 130 6post o6auranuu Ha Mepkiopu 21 K/IA Ha equHMYHA Mp'bCHA LieHa 769.05
JIB., Ha o611a cTorMHocT 99 976.95 JiB.;

He ca Ha JIneé MHBECTUIHUH, B MNpoLeC Ha peasiM3nupaHe I/I/I/IJ'II/I 3a KOUTO Bede ca OUJIM MOETH
TBBbPAU aHTaAXXMMEHTHU.

VL HH®OPMALUA 3A TEH/IEHLJUUTE

6.1. OCHOBHMU AKTYAJIHMU TEHAEHUWWM B I[IPOU3BOACTBOTO, TIIPOAJAXBUTE U
MATEPUAJIHUTE 3AIIACHU U PA3XOJAU U NPOAAXKHHU LEHU OT KPAA HA ITOCJIEAHATA
®UHAHCOBATOJMHA 10 JATATA HA JJOKYMEHTA 3A PETUCTPALIUA

Jpy>KecTBOTO He OCBIIECTBSBA MPOU3BOJCTBEHA [JEWHOCT, CbOTBETHO HE € peaJUu3upaso
npoJlaxkbu M NpUXOAW OT TaKaBa JIeMHOCT, MOpajiu KOEeTO He MoraT Ja 6bJaT MOCOYeHU
TEHJIEHIIMU B NPOU3BO/ICTBOTO, MPOJAKOUTE U MaTepUaJHUTE 3aMacu U pa3xoJu U NPOAAXKHU
neHu oT 31.12.2019 r. - nocsiegHaTa GUHAHCOBA rOJIMHA /10 AAaTaTa HA HACTOSIIMS JOKYMEHT.

6.2. BCSIKA 3HAUWUTEJIHA TIPOMSIHA BbB ®MHAHCOBOTO CHCTOSHHUE HA TPYIATA CJE]
KPASl HA TIOCJIEJJHUSI ®UHAHCOB MEPUOJ, 3A KOWTO E IMYBJMKYBAHA ®UHAHCOBA
UH®OPMALIUS, /10 IATATA HA ZIOKYMEHTA 3A PETUCTPALUS

»bbiarapcky GoHy 3a [sJ10Bo MHBecTHUpaHe” A/l He e 4acT OT rpy1a.

6.3. MHOOPMALIMA 3A BCAKAKBU W3BECTHU TEHAEHLWH, KOJIEBAHWA, U3MCKBAHUA,
AHTAXXUMEHTHU UJIK CbEUTHUA, KOUTO E BEPOATHO IA UMAT 3HAUYUTEJIEH EQEKT BBPXY
IIEPCIIEKTUBUTE HA EMUTEHTA

B’bJIFapI/IH € II'bJIHOMIPABEH YJIEH Ha EBpOHEI;'ICKPIH CbIO3 M € 3aAbJIX)K€Ha 4 Clla3Bd OCHOBHHUTE
MNOJIMTHYECKU U HUKOHOMHYECKHU IMNPHUHIHWUIIKN Ha CIJYHKLII/IOHI/IpaHe Ha CbH3a H HETroBOTO
3aKOHOAATeJICTBO. AOKOJIKOTO HHUTO €4HAa OT OCHOBHUTE INOJUTHUYECKH CHJIM B CTpaHATA He
NoCTtaBA 1IOoJ, CbMHEHHE TO3HU d)aKT, HE O4YaKBaM€ OCbIIEeCTBABAHETO HA MOJUTHUYECKHU KYypC U

38



BEBJITAPCKM ®OH[ 3A 0ANOBO MHBECTUPAHE Al PETMCTPALUMOHEH OJOKYMEHT

HNKOHOMHYECKa MMOJIMTHUKA, KOATO A4 BJIM3d B IPOTHUBOpPEYHE C IPUHOUIINTE HA CbKO3d, KOUTO Ca:
CBO60,E[Ha Ma3dapHa MKOHOMMKAE; 3alllUTA HA YaCTHATA CO6CTB€HOCT; BBPXOBEHCTBO HA 3aKOHa4,;
AE€MOKpPATHU4YHA IOJIUTUYECKa CUCTEMA.

He ouakBame IMIpOMAHA HAa JdHBbYHATA IIOJINTHKA 110 OTHOIIEHHWE Ha KPUIUYECKHUTE JIMA.

Bbirapckara 1jeHTpasiHa 6aHKa He OCbhILEeCTBSIBA CAMOCTOSITE/IHA MAPUYHA NOJUTHKA, T KaTo
dyHKIIMOHUpPA CHCTEMAa Ha BaJlyTeH 60p/I, KOUTO rapaHTUpa CTAOUJIHOCTTA Ha 6'bJIrapCKus JIEB.

bbirapusi e mpuera 3a 4ieH Ha BaJlyTHO-KypcoBus MexaHu3bM ERM Il u 6GaHKOBUSI CBIO3,
3ama3BalKy eJHOCTPAHHO peXHUMa Ha BaJyTHHUs 6op/ mpu 63a30B Kypc 3a KOHBEPTHUPAHETO Ha
Oobarapckus JeB B eBpo oT 1,95583 sB. 3a eBpo. EBpomneilickaTa neHTpasHa 6aHka (ELB)
omnpeseau 3aJb/PKUTEJHUTE WHTEPBEHIIMOHHU KYpCOBe 3a O'BJArApCKUsl JIEB - HaWU-HUCKHUSAT
0oO0MeHeH Kypc Ha JieBa Moxe Jla 0bae 1.66246 seBa 3a 1 eBpo, a Hal-BUCOKHMAT - 2.24920.
WUHTEepBEHIIMOHHUAT KYypC MOCTAaBs TPAaHUIUMTE, B KOUTO THProBUSATA HA O'BJITAPCKUS JIEB U
eBpOTO MOXe Jla ce KoJiebae, 6e3 ToBa Ja Cb3jaje NpobseMu Npu yHKIMOHUPAHETO Ha
eIMHHUSA Ma3ap. 3a BpeMeTo, B KOETO CTpaHaTa HU lie 6bJle B ,YaKaJHATA“ Ha eBpO30HAaTa
KypPChT Ha €BpPOTO CIPSIMO JieBa He Tpsi6Ba Jja u3/u3a oT nocraBeHute oT ELIb rpanunu ot +- 15
%. LlesiTa Ha MOCTaBEHUTE TPAHUILU € A Ce OrpaHHUYU BOJIATUIHOCTTA Ha Kypca eBpo/JieB. [Ipu
Heo6X0JUMOCT, 6'bJIrapCKUSAT JIEB MOXe Jia ce MOAKpeNU Ype3 UHTePBEeHLHs, KOOpJAUHHUpPaHa OT
ELLb u bbarapcka HapoiHa 6aHKa (MOKyIKa UK NMpojak6a), 3a Jja ce MoAAbpKa KYPChT CIPSAMO
€BpPOTO B paMKHTe Ha Jjhala3oHa Ha KoJsiebaHue +15%.Bau3aHeTo Ha O6'bJrapckus JieB B T. Hap.
,4aKaJHA" e MPUAPYKEHO OT aHTAKUMEHTA Ha G'bJrapCKUTE BJACTU 3a Clla3BaHe Ha CTAaOUJIHU
MKOHOMUYECKH MOJUTHUKHU C Liesl Npejina3BaHe HAa UKOHOMHYecKaTa U GUHAHCOBA CTAOUIHOCT U
NOCTUTaHe Ha YCTOWYHMBAa HKOHOMUY€ECKA KOHBEpreHIusl.

B npogp/mkeHre Ha [jBa Mecelja BbB Bp'b3Ka C IPOTUBOENUAeMUYHUTE MepKHU cpelty COVID-19 B
cTpaHaTa Gellle BbBeJleHO U3BBbHPEJHO M0JIOXKEHHUE, 10 BpeMe Ha KoeTo JieiicTBalle U 3aKOH 3a
HU3BBHPEJHOTO TNoJoKeHHe. CbryacHO BbBEJEHUTE OTpPaHWYEHUs, 0sXa 3aTBOPEHU BCHYKU
00eKTH, NpPU KOUTO € BBb3MOXKHO CTpPyNBaHe Ha NO-TojasIM Opol xopa. B pesyarat Ha
npeAnpUETUTE MEPKH, FOJisIMa YacT OT MaJIKUAT U CpeJlHUsS OW3HecC cupsxa Ja GYHKLIHOHUPAT.
Yact OT ceKTOpUTe, B KOUTO EMHTEHTHT HMa HWHBECTHLHH 65xa MNPSIKO 3acerHaTH OT
HAJIOXKEHUTE OrpaHWYEeHHS M aKO Kpu3aTta He O6bJle OBJ3aJsHA B JBHJTOCPOYEH ILJIaH,
Jpy>KecTBOTO WM HSMa Jla MOXe Jia MOJIyYU NMPUXOAU OT UHBECTULUUTE CU B Te€3W 4YacTH OT
WKHOMHUKATa HU, WIHA Te HIMa Ja ObJaT B IJIaHUPAHUTEe pa3Mepu. Jpyru CeKTOpU B KOUTO
,bbarapcku ¢oH/| 3a As/10BO MHBecTUpaHe" A/l e UHBECTUPAJIO €a OT CTPAaTErMYecKo 3HaYeHUe
3a ’bprKaBaTa M He ca NMPeyCTaHOBSBA/IM JeWHocTTa CH. ChIo Taka, PYHKIMOHMPAHETO Ha
JpyKecTBaTa, B KOUTO € UHBECTUPAHO, HIMA NpsiKa 3aBUCHMMOCT OT JIOCTaBKa Ha CYpPOBHWHHU U
MaTepuaJd WM Ha M3HOC Ha TrOTOBAa MNPOAYKUUSI OT U KbM TpPETU Abp:KaBH, [JOKOJKOTO
HapyuleHHUeTO B pUTbMa Ha MEXAYHApPOAHUTE [JOCTAaBKM BCE OlLle He € NpPeojoJiIsiHO.
[IpobsieMuTe, npes KOUTO OHUXa ce U3NPABUIU JpyKecTBaTa, B KouTo ,bbarapcku ¢onp 3a
JIs1JIOBO MHBecTUpaHe" A/l e MHBeCTUPAJI, B O-A'bJI'bI' IEPHUO/, IPH IUPOKO pa3NpoCTpaHeHHUe Ha
enueMUsTa UK Bb3HUKBAHE Ha BTOpPA B'bJHA OT 3apa3a, KaKTO MPOTHO3UpAT €KCIepPTHUTe, ca
3HAYMTE/JIHO HaMaJIsiBaHe Ha 06eMHTe Ha JIEHHOCTTA U HEeJOCTUT Ha KBasudUIMpaHa paboTHA
pbKa. Tbit KaTo K'bM JaTaTa Ha PeructpaiiioHHUs JOKYMEHT He € Bb3MOXHO /ia Ce MPOrHOo3upa
OTHOCHO CPOKOBETE Ha OBJIa/[siBaHE Ha MaHJAEeMUsTa B CBETOBEH Malllab, TO He € Bb3MOXHO /ia ce
HallpaBU OlLlEHKA BbPXY NEPCIEKTUBUTE HAa EMUTEHTA B A'bJITOCPOYEH ILJIAH.

BopcoBo TepryBaHuTE ApyKecTBa B nopTdeiaa Ha “Bbarapcku GoHp 3a [s/10BO UHBECTUPaHe"
A/l npepcrasasBat 19,78 % ot croiiHocTTa My KbM 30.06.2020 1. ¥ npoMsaHaTa B LieHUTe Ha BOB
A/l B pe3sysitaT Ha pa3BUTHeTO Ha naHgeMmusaTa ¢ COVID-19 He e gasa 3HAaYUTENHO OTpa)KeHUe
BBpPXy CTOMHOCTTAa Ha mnopTdeiysa - cnagbT B LEeHUTe € OWJI MUHHMajJeH U Te Bede ca
B'b3CTAHOBUJ/IM CTOMHOCTUTE CH NPey MaHAeMUsTA.

OT ThpryBaHUTE Ha peryjupaH nasap ¢UHAHCOBU UHCTPYMEHTH B nopTdeilna Ha ,bbarapcku
doHp 3a ass0B0 MHBecTupaHe“ A/l camo JBa MHCTPYMEHTA ca OGWJIM ThPryBaHM 3a lepHoja
01.01.2020 r go maTtaTa Ha PerucrpaunoHHus JokyMmeHT - ,Puba Bysnena” AL u ,Etponan” AL
3a ,Punn Bynneng” A/l Hali-HMCKaTa 1leHa Ha aKIUsl COPSIMO I[eHa Ha MOoc/eAHa CAeJiKa IMpe3
2019 roauHa e 6una c pasauka ot 0,98 % B nocoka Hajoay, a 3a ,ETponan“ A/l - ¢ pas/auka oT
5,17 % B mocoka HazAoJy.
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KbMm 30.06.2020 r. ,bbarapcku ¢oHp 3a As/10BO MHBecTupaHe” A/l mpuTexaBa JIsJIOBe U B TPU
JoroBopHu ¢oHza. lleHuTe Ha 06paTHO U3KyNyBaHe Ha (OHJOBETE OTpPa3sBAT MpPOMsSHATA Ha
I[eHUTe Ha PUHAHCOBHUTE UHCTPYMEHTH, B KOUTO GOHJIOBETE Ca MHBECTUPAJIH.

B kpas Ha 2019 r. [py>xecTBOTO NpueMa 3a MeTOJ, 10 KOWUTO Ja M3YHC/sSBA ClpaBeddBaTa
CTOMHOCT Ha 06JIUTAllUUTeE, METOA'BT HA JUCKOHTUPAHUTE HETHU NMOTOIU. ChbCTaBHUTE €JIeMEHTU
Ha ¢opMyJsiaTa OTpa3sBaT JUHAMUYHOCTTA HA NA3apHUTE MPOIECH U MPUJIAaraHeTo Ha MEeTO/1a B
O'bjellle Ie NpeJU3BUKBA IMPOMSHA B COpPaBeAJIMBUTE CTOWHOCTH Ha NPUTEXABAHUTE OT
JpyxectBoTo obsauranuu. [I[py oTYMTaHe HA CclpaBeAJMBaTa CTOMHOCT HAa LIEHHUTE KHWXKA 110
MeTo/la Ha JJUCKOHTUPAHUTe Nmapu4yHU notolyd kKbM 30.06.2020r. ocHOBHU HaKTOpPH, KOUTO ca
OKa3za/li BJIMsSIHUE Ca MPOMsHATa B JIOXOJAHOCTTA HAa repMaHCKUTe I[eHHU KHWXA, KpeJuTHaTa
npeMusi Ha Bbarapus u HajbaBKaTa 3a LieHHW KHKa 6e3 peiltudr B EBpo. [IpoMsHaTa B
CTOMHOCTTA Ha QaKTOpUTe OTpa3siBa NPOMSIHATA B HAIlMOHA/JIHATA U CBETOBHAaTa UKOHOMHKA B
pe3yJITaT Ha KpU3aTa, Npe/JU3BUKaHa OT NaHJAeMUsITa:

» W3MmoJi3BaHaTa Ha/ibaBKa 3a IleHHU KHWXKa 6e3 peHTHHT B eBpo (npe3 2019r. e 3,70%, a
npe3 2020r. e 5,21%, U3TOYHUK: https://fred.stlouisfed.org/series/BAMLHEOOEHYIOAS);

» KpenuTHaTa npemusi Ha bbarapus (mpe3 2019r. e 2,64%, a npe3 2020r. e 3,48%,
U3TOYHHUK: http://people.stern.nyu.edu/adamodar/pdfiles/blog/dataupdate5for2018.pdf) u

» npoxoxHocTTa Ha repmaHckuTe /K (KoATO 3HAaYMTENHO Ce e MOHWXKWUJIA M0 BpeMe Ha
HaHJeMUSATa, M3TOYHMK: https://www.investing.com/rates-bonds/germany-2-year-bond-

yield).

[losaunuuTe, OLlEeHABAaHU IO CIpaBeAJMBa CTOMHOCT MO MeTOJAa Ha JUCKOHTUPAHUTE HETHHU
IIOTOLM 3aeMaT 3Ha4YUTeJIeH NPOLEHT OT obLiaTa CTOMHOCT Ha nopTdeiiia, a uMeHHO 68,12 % u
NOpajy Ta3y NpPUYMHA MOHMKAaBaHETO HAa TEeXHUTe CHpaBeJJIMBU CTOWHOCTHU (B pe3yJTaT OT
NpoMsiHaTa B CTOMHOCTTA Ha QpaKTOpPUTe, U3MOJI3BaHU NIPU MeTO/la Ha JUCKOHTHPAHUTE HETHU
NOTOLHM, OTpa3sBalllh UKOHOMHUYECKaTa KpU3a, Npeju3BrMKaHa oT naHgemusta ¢ COVID-19) B
Hal-BUCOKa CTelneH pedJieKTHpa BbPXYy OTUYETEHHUTE OTPULATENHHU PasJHUK{A OT ONepauuu C
$UHAHCOBY aKTHUBY, CbOTBETHO OTYETEHHs] PUHAHCOB Pe3YJITAT OT CTPaHa Ha JIPY>KeCTBOTO.

TenpeHMUTE B CEKTOPUTE, B KOUTO /|py’>KeCTBOTO MJIaHMPA /1a BJIOKU CPeJICTBATA, HAOPAaHHU OT
Nny6JIMYHOTO NpejjiaraHe 61xa Jjajyu oTpaxkeHue Bbpxy GUHAHCOBOTO My CbCTOSIHUE B O'bJelle:

He6aHkoe puHaHco8 cekmop

HeGaaronpusTHaTa TeHAeHUMS IPU UHBECTUIMS B He6AaHKOBUS GUHAHCOB CEKTOP Ce M3passiBa
BBB BB3MOXXHOCTTA OT HaMaJ/isiBaHe CTOMHOCTTA Ha aKTUBUTE U peasM3vMpaHe Ha MO-HUCKA
B'b3BPallaeMOCT OT MHBECTUIUUTE B APYKECTBATA, B KOUTO EMUTEHTHT npuTexkana yyactue. OT
e/lHa CTpaHa TO3W PUCK Ce OrpaHUYaBa OT AUBepcUUIIMPAHUS TOPTHE OT IeHHU KHIKA, a OT
JApyra 4pe3 CuJIHaTa peryJjauusi B TO3U CeKTOp. B HayanoTo Ha Ha maHgemusaTa ot COVID-19
HSKOM OT OCHOBHHUTE HMHJEKCU Ha CBETOBHUTE Na3apu perucTpupaxa pekopieH 3a moBeye OT
JleceT rOJIMHU TNa3apeH Cra/i, KOUTo ce oTpa3u U Ha bwarapcka ¢oHoBa 6opca A/l. KbMm martara
Ha TO3W JIOKYMEHT CTOWHOCTTA Ha aKTUBU 0GaBHO 3aroyBa /la ce BpbIla KbM HUBATa Npeau
Ha4ya/JIOTO Ha enujeMusTa. Jpy>KecTBOTO onpenessi CEKTOPa, B KOWTO ONepupaT HEGAHKOBUTE
GUHAHCOBU MHCTUTYIMH, 32 CPABHUTEJIHO YCTOMYMB B YCJOBUATA Ha Kpu3a. [Ipe3 mocieHUTE
roJIMHU Ce HaOJII0/]laBa NMOA06psBaHe HA NPEMUUHUA TPUXOJ] MPU A0GPOBOJIHOTO 3/PaBHO
OCUTYpsIBaHe, >KMBOT03aCTPAXOBAaHETO U Mpe3acTpaxoBaHeTo. OYaKBaHUATA ca TEHJAEHIHUSATA HA
HapacTBaHe HAa HETHUTE aKTHMBU Ha QOHJAOBETE 3a JOMbJHUTEJHO NEHCUOHHO OCUTYPsSIBaHE U
dboHI0BETE 33 ZIOMBJIHUTETHOTO 33/b/DKUTEHO OCUTYPSABaHE J1a Ce 3aTbPKH.

JApyscecmea csC cheyua/sHa UH8eCMUYUOHHA yYesa 34 CeKOpumusayusi HA4 HedsUMCUMU
uMomu u 83eMaHus

Pesynratute ot pgeiiHoctta Ha AJICUL] 3aBUCAT NpPsSKO OT KAueCcTBOTO HAa AKTHUBUTE, KOUTO
dbopMHUpaT UHBECTUIUOHHUTE UM NOPTPEein, KaKBa JOXOJHOCT HOCAT NMPUJ0OUTUTE aKTUBU U
N0 KaKbB HAuUH ce ympapjsBaT. [Ipsgko oTpaxkeHUe BbpXy GUHAHCOBUS pe3yaTaT UMAT U
pasxoauTe 3a BpHIHM yciayru Ha AJCHLL. KomucusTa 3a duHaHCOB HaZ30p pa3paboTBa U3LSI0
HOB 3aKOH, KOWTO 1ie peryaupa jedHoctta Ha AJICHL M KOWTO I1le UMILJIEMEeHTHpa
HM3UCKBAHUSTA Ha €BPONENCKOTO 3aKOHOAATEJICTBO, CBbP3aHO ChC CEKIOPATU3ALUATA.
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Hedesuodcumume umomu

Bbpxy CTOMHOCTTAa Ha NpUTEXaBaHUTe OT EMUTEHTa aKTUBH, KAaKTO M BBPXy pasMepa Ha
OYakKBaHaTa OT TSAX JOXOJHOCT, BJUSHUE II€ OKAa3BaT ABIKEHHETO Ha I|eHUTEe Ha HeJBUKHUMUTE
HMOTH KaTo LSJI0 U B OTAEJHUTE Ma3apHU CEerMeHTH, BKJIOYMTE/JHO M Ha paBHUILATA Ha
HaeMUTe, KaKTO U Ha MOCTUTHATUTE Pe3yJITaTU B APYKeCTBATa, ONlepUpaliyd B CEKTOPA, B KOUTO
“bbarapcku ¢oH/[ 3a As1710B0 uHBecTUpaHe” A/l e uHBecTupasio. [1a3apbT HA HEABMXKUMU UMOTHU
B bbyirapus ce Bb3cTaHOBsIBa 6aBHO OT II'bJIHOTO 3aMUpPaHe B I'bPBUTE CEAMUIIM Ha 00SBEHOTO
HW3BBHpPEJHO N0JIOKeHUE BbB Bpb3Ka ¢ enugeMusaTa or COVID-19. KbM gaTaTa Ha BbBeXJaHe Ha
HU3BBHPE/HO MOJIOKEHUE, NTA3apbT HA HEJBMKUMH UMOTHU B CTPaHaTa OTYMTA MOBUIlIEHUE OT 4
%, IOKOJIKOTO MpeJJjlaraHeTo BCe OIlle € MO-HUCKO OT T'bPCEHETO. B cpeHOCPOUYEH IJIaH He ce
O4YaKBa CHajJl B Ma3apa Ha HeABWXMMH HMOTHU. TakbB OHW BB3HHKHAJ B CJlydai, ye Kpu3aTa C
enujieMUYHaTa 06CTHOBKA He O'bJie OBJIAJIIHA B IMO-A'bJrOCPOUYEH IVIAH M TOU Iije Ce MPOsIBU B
mbjeH Mau@ab B cpeJBalUTe [JBe TOJAWHH, MOpPaJyd HHEpPLUUsATAa Ha CJeJBaHETO Ha
HKOHOMUYECKUTE TeHJEHI[UU B CEKTOpA.

Cekmop eHepzemuka

CbluecTBYBalUMTe CTHUMYJH 32 HPOU3BOJACTBO HA €Heprusi OT Bb30OHOBSIEMU €HEPrUhHU
M3TOYHHUIM Ce H3pa3sBaT B ONpeJe/ITHETO Ha npedepeHIMAJHHU LEHH 3a 3aKyNyBaHETO Ha
IpOU3Be/IeHaTa eHEPTHs, KOATO LieHa Jja MOKpUe HKOHOMHYECKH 000CHOBAaHUTE IbPBOHAYATHU
WHBECTHUIIMH U ChI'bTCTBAILY Pa3X0/1 3a eKcIioaTauus. IMalKu npeiBUJ, BUCOKATa CTENEH Ha
peryJjialiisi Ha CEKTOpa, OCHOBHHAT PHUCK 3a EMHUTEHTa ce CbCTOU BBB Bb3MOXXHOCTTA OT YECTH
IpOMEHH B peryjaTopHaTa paMKa, C KOETO Ja Ce Hapymd o6eMa Ha MJIAaHUPAHUTE
WHBECTUIIMOHHU JeHHOCTH M OYaKBaHaTa JOXOAHOCT OT TAX. EAMH OT mbpBUTE OTpaciy,
3acerHar OT MPOTHUBOENUAEMHUYHUTE MEPKH 110 BpeMe Ha U3BBHPEJHOTO I0JIOXKEHHE B CTPAHATA,
€ eHepreTHKaTa, K'bJleTO NMOpaJy CIIMpaHe Ha LeJIM CEKTOPH OT MKOHOMHKATA, Ce pPerucrpupa
CBIIECTBEH craj B noTpebseHreTo. To3u GakT Moxe Jja ce 0Tpa3u BbPXy OYaKBAaHUTE MPUXOAHU
OT UHBECTHULMHU B aKIuu Ha /[py»KecTBOTO, KaTO MO-MaJIKU NOCTBIJIEHUS OT UHBECTUPAHUTE B
eHepPruiiHUTE APY>KEeCTBA CPECTBA.

dapmayusi u npou3ze00cmaeo Ha MedUYUHCKU u3zdeaus

Kpusara ¢ mangemusita ot COVID - 19 mocraBs Ha $OKyC B HAllMOHAJIEH M CBETOBEH ILJIaH
3/lpaBeonasBaHeTo, GapManusaTa U CbI'bTCTBALUTE ' JeMHOCTHU. TeHAeHIMsATa B HallMOHAJIeH U
CBETOBEH Malllab e 3a TpaillHO yBeJiMYyaBaHe Ha CpeJjCTBaTa, OTHAe/SHU 3a 3/[paBeola3BaHe U
Cb3/laBaHe Ha HOBU papMalleBTUYHHU NPOAYKTHU. CEKTOPBT e C BUCOK MOTEHLMAJ 3a PAa3BUTHE,
T'bY KaTO NPOU3BOJACTBOTO U JUCTPUOYLIMsATA Ha PpapMaLleBTUYHU U MeAULMHCKU U3/1e/IUsI HOCAT
3HA4YMTeJIeH O0OllecTBeH HWHTepec. EBpomelckUsT Cbl03 3amoyBa JeMCTBUS, CBBbP3aHU C
OCUT'ypSIBaHE Ha aBTOHOMHOCT IPU MNPOU3BOJCTBOTO U JJOCTABKUTE Ha JIEKapCTBa U JIeKapCTBEHU
cy6CTaHIMH, JOKOJIKOTO HAW-r0JIEMUTE CBETOBHU NPOM3BOAUTENM HA JIEKAPCTBA U JIEKapCTBEHU
cybctranuu ca Kurtait u UHaus.

bankoe cekmop

JleiHOCTTA U GUHAHCOBUTE Pe3y/ITaTH Ha JPyKeCTBaTa OT 6AHKOBUS CEKTOP Ca NPSKO CBbP3aHU
C HMBATa Ha KalMUTaJOBUTe OydepH, 3aJie/IeHUTe MPOBU3UH U 001IaTa JUKBUAHOCT HA aKTUBUTE.
Hanuuuneto Ha rojsiM ¢uckajieH pe3epB B OBJrapCcKUTe OGAHKU - €IUH OT Hal-rojieMuUTe B
CpaBHEHHE C J[ApYTrUTe eBpOINEeNCKH CTpaHU, [ONpPUHACA 3a OrpaHUYaBaHe Ha pUCKA OT
MHBECTUIIMHUTE B TO3W CeKTOp. B ciyuyaii, ye kpusata c COVID-19 He 6BbJe pa3spelieHa B
KpPaTKOCpO4YeH IJIaH, B pe3yJiTaT Ha GAaBHOTO B'b3CTAHOBSIBAHE HAa 3aCETHATHUTE CEKTOPH OT
MKOHOMHKATa, TpPallHOTO HapacTBaHe Ha 0e3paboTUlaTa W HaMaJleHaTa IOKylnaTeJaHa
CIOCOOHOCT Ha HaceJleHHWETO W KpeJAUTHHUS MOpaTOpUyM [0 BpeMe Ha U3BBbHPEJHOTO
MOJIOXKEeHHE, Ce 04aKBa GAaHKHUTE /1a Ce U3MPABAT MpeJ, HapacTBall 6poil Heo6CayKBaHU KPeJUTH.
To3su ¢akT 6M MOBIUAT BBPXYy (PUHAHCOBUTE pe3yJTAaTH Ha JPYKECTBA ONepupanld BbB
GUHAHCOBUSA CEKTOP U CHOTBETHO BBPXY LIEHUTE HA LEHHUTE KHU)XA, eMUTHUPAHU OT Te3U
JPY?KeCTBa, KOETO NPSKO Ile Ce OTPa3u M BBbPXY CTOWHOCTTA Ha WHBECTHIUMTE B aKIHMH Ha
Jlpy’KeCcTBOTO KaTO HaMaJIM IPUXOJHUTE My OT HHBECTUIIMY B MUHOPHUTAPHU MAaKETH OT GAHKOBHUSA
CEKTOop.

KomnaHuu, paspa6omeawu u/uiu eHedpsgawju ,,4ucmu mexHoao2uu”
B HauasnoTo Ha Mecel| 1011 EBponelickaTa KOMUCHS TOKAaHU CTPAHUTE YJIeHKH /1a KAaHAUIaTCTBAT
3a ¢UHAHCUpaHe MO MPOEKTH 33 HHUCKOBBIVIEDOAHU TexXHoJioruu. EBpomnedickusasT ¢oHj 3a
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HWHOBAllUHU II€ IMOAKPENH TEXHOJIOTUH 34 HAMaAJIABAHE HA BBbIJIEPOAHUTE EMHUCHUH, 3d YJIdBAHE Ha
BbrJjiepoa U CbXpaHEHHEe Ha eHeprud. HJIaHI/Ipa Ce CyMaTa 3a UHBECTHUPaHe B IPOEKTHU 3a YUCTHU
TEeXHOJIOTUH [a 6'bﬂe B pasMep Ha 1 MWJ/IMap/[ €BpoO, KOUTO Ca Ha6paHI/I OT IpuxoauTe OT
eBpOHEﬁCKHTe TbpProBe 3a BbIJIepOAHHU €EMHUCHUHN.

Cekmop mpaHcnopm

OCHOBHUTE PHCKOBE, KOMTO 6OMXa MOIJIM Jia 3acTpaliaT yCTOWYUBOCTTA U Pa3BUTHETO Ha
TPAHCIIOPTHUTE KOMIIAHMH Ca BHUCOKAaTa KOHKYpPeHTHa cpejia, JiMIcaTa Ha KBanuUIMpaHa
paboTHA p'bKa U AP. U peTryJIallMOHHUTE PEXUMH, KOUTO MoraT ja 6b4aT npuetu oT EC. CnagbT B
MPOU3BO/ICTBOTO U JJOCTAaBKUTE HA CYPOBUHU M CTOKU U HENMPEJBUAMMOCTTA HA QYHKIMOHHUPaHE
Ha TPAHCIOPTHUTE KOPUJOPH B pe3y/aTaT OT MEPKUTE, NPeANPUETH N0 CBETA 32 CIIPaBsIHE ChC
3apasata ¢ COVID - 19 npaBsIT TPAHCOOPTHUSI CEKTOP €JUH OT HaW-TEeXKO 3acerHaTUTe.
JOMTbJIHUTENHO YTEXHSBALIO OOCTOSITEJCTBO €, Y€ M IpPH HaMa/isgBaHe Ha CTPOrocTTa Ha
NPOTUBOENU/IEMUYHUTE MEPKH, HAMA SICHOTA 32 O'bJieleTo Ha cekTopa. CnupaHe WU KPUTHUYHO
HaMaJIsiBaHe Ha MPOU3BO/ICTBA 32 MTOBeYEe OT Mecell, Pa3JIMKUTE B MPONYyCKBAaTEJHUTE PEXUMU B
pa3IMYHUTE J'bPKaBU JONPHUHACAT 3a YCJIOKHSABAaHE Ha [ePCIEKTHUBUTE MpeJ; CEKTopa.

VII. [IPO'HO3A UJIM OLJEHKA HA IIEHAJIBATA

EMUTEHTBT He MNpeACTaBs NPOTHO3U WJM OLEHKHM 3a Nevasnbara. [Ipes 2020 r. cbiio He ce
npeaBuXxaa [ia ce U3roTBAT U OITOBECTABAT TAKHBaA IIPOTrHO3U UJIU OLI€HKH.

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

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

“bparapcku ¢oHJ 3a AAJ0BO MHBecTHpaHe“ A/l ©Ma eJJHOCTeNleHHA CHCTeMa Ha yIpaBJieHUe.
OpraH Ha ympaBJjieHHe Ha Jipy:keCTBOTO e CbhbBeTbT Ha AUPEKTOPUTE, KOUTO KbM JaTaTa Ha
M3TOTBSIHE HA HACTOSLUA PETUCTPAlMOHEH JJOKYMEHT Ce CbCTOM OT TPUMa 4JieHOBe. YieHoBeTe
Ha CbBeTa Ha AUPEKTOPUTE ca:

e Cuudad Ci1aBoB UBaHOB - U3IIbJIHUTEJIEH JUPEKTOP U NIpe/CTaBAsABaLl;
BbusHec adpec: 2p. Cogpus 1000, ya. ,I. C. Pakoscku“Ne 132, ex. A, em. 1, an. 3

e bopucnaB MuxainoB Muxos - [Ipefcenaten Ha CbBeTa Ha AUPEKTOPUTE;
BbusHec adpec: 2p. Cogpus 1000, ya. ,I. C. Pakoscku“Ne 132, 8x. A, em. 1, an. 3

e Wiuuan BacuneB AnekcaHapos - HesaBrucuMm 4yyieH Ha CbBeTa Ha JMPEKTOPUTE.
BusHec adpec: ep. Cogpus 1000, ya. ,I. C. Pakoscku“ Ne 132, ex. A, em. 1, an. 3.

JpyxecTBOTO ce ynpaBJjisiBa U npepcrtasssBa oT UanmbaHutennusa 4dieH Ha C/l CunsaH CiaBoB
WBaHOB.

KbM pgartaTa Ha HM3roTBsIHE Ha HacTosUiUs [JOKyMeHT CBbBEThT Ha [AUPEKTOPUTE He e
YI'BJIHOMOILUJI IPOKYPUCT WJIH APYT ThProBCKU MbJIHOMOLIHUK Ha “Bbarapcku ¢poH/ 3a Js710BO
vHBecTupaHe“A/l.

Cnen ny6bJsMKyBaHe Ha TIOCJAeAHUS OAUTUPAH OTYET, KbM JlaTaTa Ha HW3rOTBsSHE Ha
PeructpannoHHus JOKYMEHT, He € HacTblIBasia IPOMsHA B CbCTaBa Ha CbBeTa Ha AUPEKTOpPUTE
Ha /lpy>kecTBOTO.

MangaTbT Ha HactosAua CbBeT Ha gupeKkTOopuTe e u3Tekbsa Ha 30.06.2020 r. CeryacHo 4. 31,
al. 2 oT YcraBa Ha /lpy»ecTBOTO, CJeJ, U3THYaHe Ha MaHJaTa MM 4jeHoBeTe Ha CbBeTa Ha
JUPEKTOPUTE MPOLB/HKABAT Ja U3IBJAHABAT CBOWTE (QYHKOUK A0 u3bupaHeto oT O610TO
cbOpaHUe Ha HOBH 4JieHOBe. /[pyecTBOTO e ny6yinKyBasio Ha 26.08.2020 r. nokaHa 3a CBUKBaHe
Ha U3BBHPEJHO 061110 ChbOpaHUe Ha aKIIMOHepUTe, HacpoyeHo 3a 29.09.2020 r. /loroBopeH ¢oHJ
J<Iporpec”, ynpaBasaBad ot Y/l ,Komnac unBect” A/l B KaueCTBOTO My Ha aKLHMOHep, KOHUTO
IpuTeXxaBa MOBeye OT TPU Meceld Hag 5 % oT kanuTasa Ha “bwarapcku ¢oHA 3a AA710BO
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uHBecTHpaHe" A/l e BHeChJ IpeAJioXKeHHe 10 4. 223a, as.1 oT T'bproeckus 3akoH (My6JIUKYBaHO
Ha 09.09.2020 r.) 3a JoMbJAHUTE/NHA TOUYKA B JIHEBHUS peJi HA U3BBHPEJHOTO 0610 ChOpaHUe.
CbraacHo npeanoxeHuetro Ha [P ,llporpec”, o6moTo chbpaHue Ha aKIMOHEPUTE Y/ IbIKaBa
MaH/aTa Ha 4jeHoBeTe Ha ('bBeTa Ha JUpeKTOpuTe ¢ 5 (MeT) roJAMHM, CYUTAHO OT JaTaTa Ha
npuemaHe Ha pemeHueTo oT OCA. [Ipy>XecTBOTO € CKJIOYMWJO JOTOBOpP 3a yIpaBJieHUe C
U3II'bJHUTENHUS JUPEKTOD.

U3nbaHUTENHUAT 4ieH Ha CbBeTa Ha gupektopuTe CuisaH CiaBoB MBaHOB 3aeMa JJI'bKHOCTTA
WsnbaHUTENIeH AUpeKTop B mepuoga oT 26.03.2013 r. (mataTta Ha BIKWCBAaHETO My KaTo
U3I'bJIHUTEJIEH JUPEKTOP B T'bPrOBCKUSA PETUCTHP) A0 JlaTaTa Ha HACTOALUSA JJOKYMEHT.

[Ipexncepatenat Ha CbBeTta bopucnaB MuxaisioB MuxoB e 4ieH Ha CbBeTa HAa JUPEKTOPUTE OT
06.12.2011 r. u 3aema mrbxHOcTTa [lpencemaren Ha CbBera Ha 26.03.2013r. (marara Ha
BIIMCBAHETO My KaTo mpejacenartes Ha C/l B ThProBCKUs PEervucTbp) [0 AaTaTa HAa HACTOSIIHS
JIOKyMEHT.

Wnusan BacuneB AnekcaHapoB - HesaBucuM uwieH Ha C(CbBeTa Ha [JUPEKTOpUTe 3aeMa
JUIBXKHOCTTA B neprojia ot ot 07.07.2015 r. (gaTaTa Ha BIMCBaHeTO My KaTo He3aBucuMm 4JieH Ha
CbBeTa Ha AUPEKTOPUTE B ThPrOBCKHUS PETUCTHP) [0 HACTOSIIIUS MOMEHT.

BBbB Bpb3Ka ¢ M3MCKBAHHUSATA HAa 3aKOHA 32 HE3aBUCHUMUS GUHAHCOB OAUT (BJISI3BJ B CHJIA NpPE3
2016 r.) Ha pemoBHO OO0 ChHOpaHHe HA AKIMOHEPUTE HaA JIPY>KECTBOTO, NPOBEJEHO Ha
09.06.2017 r. e u3bpaH HOB CcbCTaB Ha OAUTHUA KOMUTeT - bopuciaB MuxaisoB Muxos, [lenu
JeueB lleueB u UBaH UnueB AneB ¢ npexacenatesn bopucinaB MuxoB. /[Bama OT 4JieHOBETE Ha
OauTHUSA KOMUTET Ha JpyxKecTBOTO - [leniy [leueB [leneB u Ban UineB fIHeB ca He3aBUCUMMU 1O
cMucbiaa Ha wi. 107 ot 3akoHa 3a He3aBUCUMHUS GHHAHCOB oAauT. O6LIOTO CbOpaHHe Ha
ak1MoHepuTe 0406psBa u [IpaBusa 3a pabota Ha OJUTHUS KOMUTET.

O6oTOo chO6paHUe HAa aKLIMOHEPHUTE He € B3eJI0 U3PUYHO PellleHHe 3a onpeJesisiHe MaHJaTa Ha
OZUTHUS KOMUTET Ha IPYKECTBOTO.

Ha o6mo cb6paHue Ha akuuoHepuTe Ha ,bbarapcku ¢oHA 3a [Js/0BO0 HMHBecTUupaHe“All,
npoBegeHo Ha 27.06.2013 r. e npueTa [losinTuKa 3a Bb3HarpaXkJeHusTa Ha 4ieHoBeTe Ha CbBeTa
Ha AUpeKTopUTe Ha /lpykecTBOTO, pa3paboTeHa oT CbBeTa Ha AUPEKTOPUTE B CbOTBETCTBUE C
HOpPMaTHBHUTE U3UCKBAHUS U YCTaBa Ha JPY»KeCTBOTO. BciKo HEHHO M3MeHeHHUe U JA0MIbJIHEHHE
ce pa3pa6oTBa oT C'bBeTa Ha JAUpeKTopUTe Ha ,Bbarapcku ¢oH/ 3a As10B0 HHBecTUpaHe A/l U
ce yTBBbpkaBa oT O610TO CbOpaHKe Ha aKLIMOHEpHUTe.

KbM flaTaTa Ha M3roTBsIHE Ha HACTOSALUSA JOKYMEHT B Jlpy»KeCTBOTO He e ch3jaBaso KomureT
M0 Bb3HarpaKJeHusTa.

[To-mosy ca mpeJcTaBeHU JaHHU 3a YieHoBeTe HA CbBeTa Ha JupekTopuTe “bbiarapcku ponp 3a
ZIs710BO MHBecTUpaHe“A/l, mpodecroHasieH ONUT U IeHHOCTTA UM U3B'bH EMUTEHTA.

CnagH Cs1aBoB UBaHOB - U3nbJIHUTEJIEH YieH Ha C/1

IIpodecnoHa/IHUS ONUT:

Ot 09.2016 . - O MOMEHTa »PuByc“ 00/
CBhAPYKHUK
Ot 08.2010 r. - 10 MOMEHTaA »~Kapoouu“ 00/]

YnpaBuTes U CbAPYKHUK
0T 03.2009 . 10 08.2010 . 3K ,JIEB UHC" A/l
3acTpaxoBaTeJsieH areHT

B nepuopute 06.2008 - 09.2008 r., 06.2009 - 09.2009 r, 06.2010 - 09.2010 r. - “GS
Construzioni” S.R.L. - yact ot rpymata SACMI ITALIA - ManToBa, Utanus, [IponsBojcTBO Ha
Mall¥HU 3a XPaHUTEJHO BKycOBaTa NpoMULLIeHOCT — OpraHusaTop Ha NPOU3BOJCTBeHATa
JeHHOCT.

O6pa3oBaHue:
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Buciie NKOHOMUYECKO — YHUBEPCUTET 33 HALlMOHAJIHO U CBETOBHO CTONAHCTBO - Ip. Codus.
Maructpartypa ,,CTpykTypHU doHa0Be Ha EC — HOB 6'birapcKky yHUBEPCUTET
He usienyBa B npodecroHa/IHU OpraHU3aLUH.

Hugpopmayusa 3a ecuuku opyxcecmea u cedpyxcusi, 8 koumo Cuasn Caasos HeaHos e u1eH
HA admMuHUcmpamueeH, ynpagumeseH uau Had30peH 0p2aH; CoOpPYHCHUK/AKYUOHep ua1u 6
Koumo ocsujecmesea KOHMpoa no cmucena Ha §1, m. 14 om “JlonsaHumesHume
pa3nopedéu” Ha 3K

Cunan VBaHOB:
a) E cbapyxHUK/aKIUOHED B C/IEIHUTE IOPUUUECKH JTULIA:

» Kap6ouu“ 00/], EUK 201219312, cbCc cepanville U ajipec Ha ympasyeHue: rp. Ctapa
3aropa; yJa. "EBnoru TeoprueB” 68A; (mputexaBa npsko 50% oT KandTasa Ha
JPY?KeCTBOTO).

» ,Puyc“ 00/], EMK 204057716, cbc cemanuile U ajpec Ha ynpajeHue: rp. Codus; yJ.
"Musann Kambk" Ne 7, er. 1, an. 1; (npurexaBa npsiko 50% oT kamdTasa Ha
JPY>KEeCTBOTO).

0) YrnpakHsiBa KOHTPOJI 1o cMHCBJa Ha §1, T. 14 ot “JlonbiHuTeHUTE pa3nopenou” Ha 3IIILK B
CJIeIHHTE IPUJAYECKH JUIA:

» ,Kap6ouu“ 00/, EUK 201219312, cbc cepmanuile ¥ aapec Ha ynpaBieHue: rp. Ctapa
3aropa; ys. "EBnoru TeoprueB” 68A; (nmputexxaBa npsiko 50% oT kanuTajsa Ha
JpY’KeCTBOTO).

» ,Pusyc“ 00/], EMK 204057716, cbc cepanuville U ajjpec Ha ymnpajeHue: rp. Codus; yJ.
"Munud Kambk" Ne 7, er. 1, an. 1; (mputexaBa mnpsko 50% oT kanurtaja Ha
JIPY>KeCTBOTO).

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

» ,bwarapcku ¢onp 3a aanoBo naBectupane” A/l, EMK 201814769, cbe cepanuiie v aapec
Ha yrnpasseHue: rp. Codus, ya."T. C. PakoBcku” Ne 132, Bx. A, eT. 1, an. 3 - UsnbaHUTENIEH
4jeH Ha C/l;

» ,Kap6ouu“ 00/, EUK 201219312, cbc cepmasuvie ¥ aapec Ha ynpaBieHue: rp. Ctapa
3aropa; yu. "EBaoru I'eoprueB” 68A - YnpaBuTei.

» @onpanusa AKBA ©IOYBP, EMK 177096217, cbe cepanuiie U aZipec Ha ynpaBJieHHe: Tp.
Codus; yi. "Munmn Kambk" Ne 7, eT. 1, an. 1 - 4jieH Ha ynpaBUTEJIHUS ChBET.

Hugopmayus 3a ecuuku dpyxcecmea u cedpyxcus, 8 koumo CuasiH Ci1asoe HeaHos e 6ui
YyjgeH Ha  aAdMUHUCMpPpaAmMueHu, ynpasumejJHu UAU  HAO30pHU  Op2aHU  UAU
Co0pYHCHUK/aKyuoHep npe3 nocjiedHume 5 200uHu (npekpameHu y4acmusi)

Hsma TakuBa Jipy»KecTBa.
CunsiH BaHOB npe3 noc/ieIHUTE NeT FOAUHU:
» He e OCBHXX/]aH 3a U3MaMa;

» He e CBbP3aH C HeChCTOSTEJNHOCT, YIIpaBJeHHEe OT CHHAWK WIH JIMKBUAAIUSA, C KOUTO Ca
OWJIM CBBP3aHU JIMIATA, TOCOYEHH B TOYKa 8.1;

» He e obULIMATHO NYOGJUYHO MHKPUMUHUPAH U He ca My HaJlaraHU CaHKLMH OT 3aKOHOBHU
WJIY peryJIaTOPHU OpraHu (BK/JIIOYUTENTHO NpodecroHaJlHU OpraHU3aluu)

> He e JiMmiaBaH OT CbJAd OT IIpaBOTO Oa AeﬁCTBa KaTO 4JIeH Ha a/IMUHUCTPATHBHHY,
ylnpaBuUTe/JIHU WJIKM HAaJA30PHWU OpraHW Ha [JdaJeH €eMHTEHT, [Ja 3aeMad PbKOBOJHU
AJIBXKHOCTH, UJIK Ja BOAH [eJiaTa Ha EMI/ITEHTa;

daMUIHU BPB3KU:
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CunssH KMBaHOB He e pOJHHHA [0 MpaBa WIH CbhpebpeHa JIMHUS [0 YeTBbpPTa CTeleH
BKJIIOYUTEJHO WM POJIHMHA MO CBATOBCTBO /|0 YETBBPTA CTENEH BKJIIUYUTENHO C OCTAHAJIUTE
yjeHoBe Ha CbBeTa Ha JgupekTopuTe. He e Hanule cBbp3aHoOCT cbriacHo § 1, 1.13, 6. ,r” oT
JOIIbJIHUTeNHUTE pasnopeaou Ha 3IITLK.

BopucaaB MuxaitjioB Muxos - [Ipeaceaaren Ha CbhbBeTa HA JUPEKTOPUTE

IIpodecrnoHaIHUA ONUT:

Ot 2000 r. - 10 MOMEHTA »EBPOKOHCYJIT U cueToBOACTBO“00/]
Ynpasureu;
OT 1996T. 10 2000 T. »PuHkomekc” 00/];
CyeToBOouTEN
0T 1991 1. 50 1996 TT. MuHHCTepCcTBO Ha PUHAHCUTE, JaHbYHA Cayk06a ClIaTHHA;

,ﬂaH'b‘{EH HHCIIEKTOPp

O6pa3oBaHue:

Bucwe wunkoHomudecko - BUM “Kapn Mapkc’/YHuBepcuTeT 3a HALMOHAJIHO U CBETOBHO
CTOIIAHCTBO/.

He 49JIEHYBa B HpO(l)ECI/IOHaJ'IHI/I OpraHH3alUH.

Hugopmayus 3a ecuyku dpyscecmea u cesdpycusi, 8 koumo bopucaae Muxaiiioe Muxos e
YjieH Ha adMUuHUcmpamueeH, ynpasumeJeH Uau Had30peH OpP2aH; CoOpYyHCHUK/aKYyuoHep
wiu 8 Koumo oceujecmesisa KOHmMposa no cmucesia Ha §1, m. 14 om “JlonsaHumesHume
pa3nopedéu” Ha 3K

BopuciaB Muxos:

a) E cbApyXHUK/aKI[MOHED € B CJIEJHUTE IPUAUIECKH JUIA:

>

»EBpokoHcyaT u cdetoBozacTBo“ 00/, EMK 130402225, cbc cepanuie W ajapec Ha
ynpasisieHue: rp. Codus, parion CiatuHa, x.K.I'eo Muses, yi.“Jlugune”, 6. 249, et.5, amn.
17 (nputexaBa Henpsiko 80% /upe3 cprnpyrata cu Mapust CtaqrnHoBa MuxoBa/ ¥ Npsiko
20% oT kanuTassa Ha py>KeCTBOTO);

»EBpOKOHCyT, duHaHcH U cueToBoicTBO" EOO/I, EMK 175160824, cbc cepanuiie u ajipec
Ha ynpasJseHue: rp. Codus, paiioH CraTuHa, *k.k.['eo Muses, yin.“/luguue”, 6,1.249, eT.5,
am. 17 - (nputexana Henpsiko 100% upe3 ,EBpokoHcyaT u cdeToBoAcTBO“00/);

6) YnpakHsiBa KOHTpPOJI 10 cMHUChJIa HA §1, T. 14 oT “/lombiHUTeIHUTE pa3nopeaou” Ha 3IIIK B
C/leIHUTE I0PUUYECKH JIULA:

>

»+EBpoKoHCcyaT u cdyetoBojcTBo“ 00/, EMK 130402225, cbc cepanuiie U ajJpec Ha
ynpasJjenue: rp. Codus, paiion CiaTtuna, x.K.I'eo Muses, yi.“Jluguue, 6,1.249, et.5, am.
17 (npuTexaBa HenpsAIK KOHTPoJ B pasMep Ha 80 % Ha ocHoBaHue §1, T. 14, 6ykBa a) oT
“JlombHUTeNHUTe pasnopeou” Ha 3ITLK);

»EBpokoHcyaT, duHaHcH U cueToBoAcTBO" EOO/I, EUK 175160824, c'bc cepanulie U apec
Ha ynpasJyeHue: rp. Codus, paiton CiaTuHa, x.k.['eo Musnes, yi.“Jluguue”, 64.249, eT.5,
an. 17 - (mpuTekaBa HenpsK KOHTpoJql Ha ocHoBaHue §1, T. 14, O6ykBa a) oT
“JlombaHUTENHUTE pa3nopenou” Ha 3IILK);

B) YyacTBa B: : ynpaBUTeJHUTE OpPraHy; - KOHTPOJIHUTE OpraHH; -+ NPOKYPHUCT € Ha CJIEeAHHUTE

IPpUANYEeCKH JIula:

» ,bbarapcku ¢oHza 3a gas0Bo nHBectupane” AJl, EMK 201814769, cbec cemanuiie u aapec

Ha ynpasJsienue: rp. Codus, ya.’T. C. PakoBcku” N2 132, Bx. A, eT. 1, an. 3 - [Ipexcenaren
Ha CbBeTa Ha IUPEKTOPHUTE.
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» LEBpokoHcyaT u cuyetoBozacTBo“ OO0/, EMK 130402225, cbCc cemanuvie U ajapec Ha
ynpasJsieHue: rp. Codus, pation CiaTuHa, x.k.['eo Munes, yn.“Jlugune”, 6,.249, et.5, an.
17 - Yupasureu;

» ,EBpokoHcy.T, puHaHCcH U cieToBoACcTBO" EQOO/], EUK 175160824, cbC cemanuiie U ajipec
Ha ynpaBJieHue: rp. Codus, paiion CiaTuHa, x.k.I'eo Munes, yu.“Jlugune”, 6,.249, et.5,
an. 17 - YnpaBures;

HHopmayus 3a ecuuku dpyscecmea u coedpyicus, 8 koumo bopuciae Muxaiinoe Muxose e
6us1 4Yjg1eH HA daOMUHUCMPAMUEHU, ynpasumesjgHU U/AU HAJ30pHU Op2aHu UAu
Co0pYIHCHUK/aKYUuoHep npe3 nocaedHume 5 200uHu (npekpameHu yuacmusi)

HsMa TakuBa Jpy»kecTBa.
BopuciaB MuxaitsioB MUX0OB npe3 MOCJAeJHUTE MeT FOJAUHU:
> He e oCbX/JaH 32 U3MaMa;

» He e CBbp3aH C HECHCTOSTEJHOCT, YIIpaBJeHHe OT CHHAWK WM JIMKBUJIALMSA, C KOUTO ca
OWJIM CBbP3aHU JIMIATA, IOCOYEHHU B TOUKa 8.1;

» He e odUIMATHO NYGJUYHO MHKPUMHUHHUPAH U He €A MY HaJlaraHU CAaHKIIUU OT 3aKOHOBH
WJIM PETYJIaTOPHU OPTaHU (BK/IIOYUTETHO MPOodeCHOHATHU OPraHU3aI[1iH )

> He e JIMIIAaBaH OT CbhJAA OT MPABOTO Ja JeWCTBa KaTo YJeH Ha aJMHUHHUCTPAaTHBHH,
yIOpaBUTEJHU WJIA HAaJ30pHU OpraHd Ha [JaZleH eMUTEeHT, Jla 3aeMa pPbKOBOJHU
IJI'BXXHOCTH, UJIU Jia BOJM AesaTa Ha EMUTeHTa;

PaMUIHU BPBb3KU:

BopucnaB MuxaiisioB MUXOB He e poiHHHA I0 IpaBa UK CbpebpeHa JUHUA [I0 YETBbPTA CTENEH
BKJIIOYUTEJHO WU POJHMHA MO CBATOBCTBO [0 YETBBbPTA CTENEH BKJIIYUTENHO C OCTAHAJIUTE
yjieHOBe Ha (CbBeTa Ha aupekTopuTe. He e Hanuue cBbp3aHocT cbriacHo § 1,1.13, 6. ,r” oT
JOMrbJHUTEHUTE pasnopeaou Ha 3ITLK.

WinaH BacuieB AstekcaHapoB- HezaBucuM wieH Ha ChbBeTa HAa JUPEKTOPUTE

IIpodecroHa/ITHUA ONUT:
0T 07.2015 r. - 5o MOMeHTa ,bbarapcku ¢poH/ 3a [s1710B0 UHBecTUpaHe” A/l
Ysen Ha CbBeTa HA AUPEKTOPUTE
Ot 11.2013 r. - 1O MOMeHTa JAUJIEA” EA/JT
Ysen Ha CbBeTa HA AUPEKTOPUTE
Ot mapT 1993r. - g0 12.2010T. ET ,Munuan-UnuaxH Bacunes”
YnpaButena u ExHosinueH cobcTeHUK
O6pa3oBaHue:
CpenHo o6pasoBanue - ECITY ,Jlumutsbp baaroes” rp. Buaun
He uneHyBa B mpodecroHa/HU OpraHU3al U

Hughopmayusa 3a ecuuku dpyxrcecmea u cesdpysicus, 8 koumo HausH Bacuiee Asnekcandpoe e
Y/1eH HaA AOMUHUCMPAamueeH, ynpasumeseH uau Had30peH O0p2aH; Co0pYyHCHUK/aKyuoHep
uiu 8 Koumo ocsuwjecmesiea KOHmMpoJa no cmuceaa Ha §1, m. 14 om “JlonsaHumeaHume
pasnopedéu” Ha 3K

a) He e cbpy(HUK/aKI[MOHEP B IOPUAUYECKO JIULIE;

6) He ynpakHsiBa KOHTpPOJ MO cMHUCBHJA Ha §1, T. 14 oT “/lombJHUTENHUTE pasnopendu” Ha
3IIILK B ropuanyecko JULE;;

B) YyactBa B: - VIIPABUTEJIHUTE OPIrdHH; * KOHTPOJIHUTE OpPraHH; < IIPOKYPUCT € Ha CJIeJHUTE
HPpUAUYECKH JI1la:
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> »bbiarapcku o 3a AanoBo nHBectupaHe” AJl, EMK 201814769, cbe cemanuiie U aapec
Ha ynpaBJieHue: rp. Codus, yn."T. C. PakoBcku” Ne 132, Bx. A, eT. 1, an. 3 - He3aBUCUM 4YJIeH Ha
CbBeTa HA IUPEKTOPUTE;

» AUJIEA EAJ], EUK 201652672, cbC cepanuilie ¥ aZipec Ha ynpasJeHue: rp. Codus, pailon
Cpepern, yi. ,,CnaBsiHcka"“ Ne 29 A, eT. 2, an. 10 - yieH Ha CbBeTa Ha AUPEKTOPUTE;

HHgopmayus 3a ecuuku dpyxcecmaa u cedpyicus, 8 Koumo HauaH Bacusies Anekcandpos e
6un1 u/neH Ha adMUHUCMPAMueHu, ynpasume/HU UAU HAJ30PHU Op2aHU Ujau
Co0pYIHCHUK/aKYUuoHep npe3 hocaedHume 5 20duHu (npekpameHu yuacmusi)

Hsama TakuBa fpyecTBa.
Wnusan AnekcaHZApOB Npe3 NOC/AeAHNATeE NeT FOJAUHHU:
» He e 0ChX/JaH 3a U3MaMa;

» He e CBbp3aH C HECHCTOSTEJHOCT, YIIpaBJeHHe OT CHHAMK WM JIMKBUJIALMS, C KOUTO ca
OGUJIM CBBP3aHU JIMIATA, TOCOYEHHU B TOUKa 8.1;

> He e oQUIMAJHO MyO6JUYHO HHKPUMHUHUPAH U He Ca My HaJlaraHU CaHKLMHU OT 3aKOHOBU
WJIK PeryJiaTOpHU OpraHy (BK/IOYUTENHO NPOodecHOHATHU OPraHU3aliH)

» He e JIMIIABaH OT CbJA OT MPaBOTO Ja JlelcTBa KaTO YJeH Ha aJMHUHHUCTPATHUBHHY,
yIOpaBUTEJHM WM HAJ30pPHU OpraHd Ha JaJeH €eMUTEeHT, JAa 3aeMa pPbKOBOJHU
JJIBXHOCTH, UJIM [1a BOAY JleJlaTa Ha EMUTeHTa;

$daMUIHU BPb3KU:

Wnusin BacuneB AsiekcanZpoB He e POJHHHA MO NpaBa WU CbpebpeHa JIMHUA A0 YeTBbpTa
CTelleH BKJIIOYUTEJHO WJIM DPOJHHHA IO CBATOBCTBO [0 4YeTBbpPTAa CTeNEH BK/JIWYUTENHO C
oCcTaHaJMTe 4yjieHoBe Ha CbBeTa Ha JupeKkTopuTe. He e Hanuie cBbp3aHOCT cbriacHo § 1,1.13,
6.,I” OT JOM'bJHUTENHUTe pa3nopeou Ha 3ITILK.

OcBeH wieHoBeTe Ha CbBeTa Ha AupekTopuTe Ha “Bbarapcku ¢oHpA 3a As110B0 UHBecTUpaHe A/,
JIPYTY HETOBU CJIYKUTEJNU HMAT OTHOLIEHHe 3a YCTaHOBsIBAHeTO Ha $aKTa, Jjalu ApYy>KeCTBOTO
pasnoJiara ¢ No/AX0/iAI M 3HaHUS U ONUT 3a YIIpaBJeHUEeTO Ha CBOATA CTOMAHCKA AeHHOCT.

8.2. KOH®JIMKTU HA HWHTEPECM HA AJMUWHUCTPATUBHUTE, YIIPABUTEJHUTE U
HA/ZISOPHU OPTAHHU

KbM faTaTa Ha HacTosius PeructpaioHeH JOKyMeHT He ca Hajlulle NOTeHLMaJIHU KOHPJUKTU
Ha UHTepecd MeXJy 3aJb/KEHUSTa KbM €MUTEHTA U TEXHUTE YaCTHU UHTEPECU WU APYTH
3a'bJDKEHHUSA Ha JULaTa, TIOCOYEHHU B TouKa 8.1.

He CblIeCTBYBA AOTOBOPEHOCT WJIM CIIOPAa3yMEHHUE MEeXAYy MAaXXOPUTApPHHU aKIITMOHEPH, KJIMEHTH,
AOCTABYHIHU U APYTH JIMl4, B U3II'bJIHEHHE Ha KOETO JIMLe, IOCOY€HO B TOYKA 8.1, e 1/136paHo 3a
4yjieH Ha Ha CbBeTa Ha AUPEKTOPHUTE.

YseHoBeTe Ha AAMUHUCTPATUBHUTE, YIPpABHUTEJIHUTE OpPraHW HA €EMUTEHTa HAMAT II0€THU
AHTaXMUMEHTH 3a OTPAHHUYE€HO pa3lopexJaaHe 3a onpeaesieH nepuo oT BpeMe C IPUTEeXKaBaAHUTE
OT TAX I€EHHU KHWKa HAa EMHUTEHTA.

IX. MA>XOPUTAPHH AKL]JUOHEPH

9.1. JAHHU 3A AKLIMOHEPUTE, IIPUTEXKABAIIY HA/ZL 5 HA CTO OT AKLIMUTE C [IPABO HA
['JTIAC

OnpezeseHUAT B O'bJIrapCKOTO 3aKOHO/AATEJICTBO Ipar, NpY KOUTO BCEKU aKIIMOHED € JJTbXKEH a
paskpue HMHPOpMalUs 32 CBOETO NPSKO M/WJM HENpsIKO y4yacTHe B KallMTajla Ha MyOGJIUYHO
Jpy’KecTBO, KakBoTo e W ,bbarapcku ¢oHJ 3a Ass0Bo uMHBectupaHe“ A/l, e AOCTUrAHETO,
HAJXBbPJISTHETO WM NaZlaHeTO I0J, 5 Ha CTO WJM YUCJIO0, KpaTHO Ha 5 Ha CTo, OT 6posi Ha
IJIacoBeTe B 001[0TO CbO6paHHe Ha JPYKECTBOTO.
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B Ta6JH/II_[aTa no-aoJy € npeacraBeHa I/IH(l)OpMaLU/IH 3da BCHU4YKH JiHWlQ, PA3JIMYHU OT YJIEH Ha
AAMHUHHUCTPATUBHUTE, YIIPABUTEJIHUTE WJIKM HAJA30PHHW OPraHH, KOUTO IMPAKO WJIK KOCBEHO UMaT
y4dacCTHve B KalliTaJla Ha EeMHUTEHTA WJIK aKIJUHU C IIPABO Ha IJiaC, KOeTO IOJ4JIe?KHU Ha OIIOBECTABAHE
10 HAIMOHAJ/JIHOTO IIPaBO.

AkuMoHepuTe, KOUTO MpUTeXaBaT HaJL 5 % OT aKLMUTe C IPAaBO Ha IJIac U He ca YJeHOBe Ha
CbBeTa Ha UPEKTOPUTE ca:

Ta6auya 19: /lavHu 3a akyuoHepume ¢ HAd 5 % om akyuume c npaeo Ha 2Aac

JIlune/Ha4YUH Ha IPUTEXKaBaHe ‘ 15.09.2020r. ‘
Bpoii akyuu %
Ilpsiko
OnopTioHuTH bbarapus UHBecTMBHT A/] 2399 049 18,23
J® ,Ilporpec” 1526985 11,61
J® ,Ctpaterus” 916 500 6,97
YII®-Bbaeme 909 003 6,91
[I1® TonsnHa 891 001 6,77
YI1® TonauHa 891 001 6,77
A® ,C - MUKC“ 749 998 5,70

Kamo cesp3aHu uiu KOHMpoupaHu Auya Ha ocHogaHue 41.146 an.1, m.8

Y/ ,Komnac UaBecT” A/l, HEIPSIKO B Ka4eCTBOTO 2620285 19.92
My Ha yIpaBJsiBaIlo ApyxecTBoTo HA [
»Ctpaterus”, 1® , [Iporpec” u 1
»+EBpocTabusHocT"

[0/ ,Tonsinna” A/l, Hempsiko B Ka4eCTBOTO My 2232003 16,97
Ha ynpaBJsiBallo ApyKecTBOTo Ha JAI1D
,TormauuHa”, [1I1® , Tomsmua” u YIIP , TomiuHa”

o[ ,beaeme” A/l, Henpsiko B KA4eCTBOTO My Ha 1335005 10,15
ynpasJisiBaiio apyxectBo Ha YII®-Bwaeme, 1D
bbaenie u [IO-Bbaeme

Y[ ,Kanman AceT MeHUpKMBHT” A/, HenpsiIKo B 892 123 6,78
KauyeCTBOTO My Ha YNpPaBJISIBALIO APYKECTBOTO
Ha J® ,C- MUKC” u A® ,Kanman KanuTtan“

Y[ ,UuBect ®oug MeHUKMBHT” A/l, HeNpsIKO B 737 307 5,60
Ka4yeCTBOTO My Ha YIPaBJIsABAILO APYKECTBOTO
Ha J1® ,UuBect AktuB” u & ,MuBect Knacuk”

Y[ 10r Mapket AceT MeHumpxMbHT” A/, 668 450 5.08
HENpsKO B KAYeCTBOTO My Ha yNpaBJISBaLI0
ApyxectBoTo Ha @ ,}Or MapkeT MakcuMyM” U
J® I0r mapkeT onTuym”

YneHnoBeTe Ha CbBeTa Ha AUPEKTOPHUTE HE IPUTEXABAT aKIIUU OT APYKECTBOTO.

,bbarapcku ¢oH/ 3a AsSJ10BO UHBecTHpaHe A/l He e mpeJoCTaBsA/IO ONIMK BBPXY CBOU LiEeHHHU
KHW)Xa Ha 4wieHoBeTe HAa CbBeTa HA AUPEKTOPUTE.

He cbiiecTBYyBaT JOrOBOPEHOCTH 3a yYacTHe Ha CJIYKUTEJIMTE B KallMTala Ha pY>KeCTBOTO.
9.2. PA3JINYHHU ITPABA HA T'JIAC HA TJTABHUTE AKUMOHEPU HA EMUTEHTA

[naBHUTe akuuoHepH B ,Bbiarapcku ¢oH/ 3a As0Bo uHBecTupaHne” A/l, mocoyeHu B T. 9.1. oT
HacToAwMUsa PerucrpanoHeH JOKyMeHT, HAMAT pas3/IMYHU NpaBa Ha IJIac OT BCUYKH OCTaHAJH
aKLMOHEepH.
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9.3. JIMLA, KOUTO YITPAXKHABAT KOHTPOJI BbPXY EMUTEHTA

[To cMuchbaa Ha §1, T. 14 oT 3akoHa 3a NMyOGJMYHO NpejJjaraHe Ha I[eHHU KHIDKA, €HO JIUIe
yIpaXKHsBa NpPsIKO WM HENPSIKO KOHTPOJI BbPXY APY:KECTBOTO, KOTaTO TOBA JIMILE, NPSIKO WX
Henpsiko: (@) NpuTexaBa BKJIIYUTEJHO 4Ype3 JAbllepHO JpYXeCTBO WJM MO CUJIaTa Ha
criopasyMeHue ¢ Jipyro Juile, HaJl 50 Ha cTo OT 6posi Ha rJlacoBeTe B OOLIOTO ChOpaHUe HA eJHO
JPYKEeCTBO U/ JIPyTro PUANYECKO JIMIE; WU (6) MoxKe J1a onpe/iesis MoBeve OT 0JIOBUHATA OT
YyJleHOBeTe Ha HeroBua (CbBeT Ha JUPEKTOPUTE; WM MOXe IO JPYr HAauuH Ja YIpaKHABA
pellaBallo BJMsSHNAE BbPXY B3€MaHeTO Ha pellleHUs BbB BP'b3Ka C IeMHOCTTA Ha [Ipy>KeCTBOTO.

K'bM HacTosLMsl MOMEHT HsIMa JIMLA, KOUTO NMPSKO MJHA KOCBEHO Jila MpuUTexaBaT ,bbarapcku
doHz 3a gs10Bo UHBecTUpaHe” A/l Win Jja ynpaKHsBAaT KOHTPOJI BbPXY HEro B ropenocoyeHust
CMHUCBJL

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

Ha ,bbarapcku ¢poH/ 3a As/10B0 uHBecTUpaHe A/l He ca U3BECTHU JOTOBOPEHOCTH, JIeCTBUETO
Ha KOMTO MOXe Ha [ocJie/iBallla jaTa Jja loBejie [0 MPOMsiHa B KOHTpoJ1a Ha J[py»eCcTBOTO.

X CAEJIKH ME>K/]TY CBBbP3AHH JIHLA

[Ipu onpeieITHETO U ONMIOBECTSBAHETO HAa CBbP3aHUTE JIMIA APY>KECTBOTO Clla3Ba U3UCKBAHUATA
Ha MCC-24. Cnen nyGJIMKyBaHe Ha MOCJAEJHUS MEXAWHEH HEOAUTHPAH OTYeT, KbM JlaTaTa Ha
M3roTBsIHe Ha PerucrpauuoHHuUs AoKyMeHT ,Bbiarapckd ¢oHJ 3a As710BO MHBecTHpaHe” A/l e
W3IJIaTUJ OCUTYPOBKU U Bb3HarpaxkJeHus Ha 4jeHoBeTe Ha CbBeTa Ha JJUPEKTOPHUTE 3a Mecel]
tosin 2020 r. 06eM’bT Ha CAe/IKaTa He € OT ChILleCTBEHO 3HaYeHue 3a J|pyKeCcTBOTO.

Ta6auya 20. Be3HazpadicdeHus u ocuzyposku Ha Ceeem Ha dupekmopume u /JBH (18) 3a nepuoda
2019 2. -2017 a.

KbMm 31.12.2019T. KbMm 31.12.2018 . KbMm 31.12.2017 1.

Bb3Harpaxaenus | OcurypoBku | Bb3narpaxienus | OcurypoBku | Bb3narpaxgenus | OcurypoBku
Canpo Camzos 12720 6811 12120 5903 11520 5728
WBaHoOB
Bopucia 6720 3608 6120 3608 5520 3369
MuxaisioB MuxoB
[ e 6720 3608 6120 3608 5 520 3369
AnexkcaHzpoB
Musiena Hsaxosa 6960 0,00 6960 0,00 6960 0,00
AnekcaHZpoBa
0O6ma cyma 33120 14 027 31320 13119 29 520 12 466

HsmouHuk: ,beazapcku ¢poHO 3a ds11080 ungecmupame” A/l

Ta6auya 21. Be3HazpadcdeHust u ocu2yposku Ha Ceeem Ha dupekmopume u /JIBH (n8) Kom
30.06.2020 2., 30.06.2019 2. u 30.06.2018 2.
K®Mm 30.06.2020 . KbMm 30.06.2019 . Kbm 30.06.2018 .

Bb3Harpaxgenus | OcurypoBku | Bb3narpaxzenus | OcurypoBku | Bb3Harpaxgenus | OcurypoBku

CunsgH Ci1aBoB 6 660 3406 6 360 3406 6 060 2952
HNBaHOB

Bopucnas 3660 1804 3360 1804 3060 1804
MuxaiioB MuxoBs

Unusau Bacuies 3660 1804 3360 1804 3060 1804
AnexkcaHgpoB

MwuJieHa UBaHOBa 3480 0,00 3480 0,00 3480 0,00
AnekcaH/ipoBa
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| 06ma cyma | 17 460 | 7014 | 16 560 7014 15 660 | 6 560 |

Hsmounuk: ,Beazapcku ¢poHd 3a 051080 uHeecmupawe” AJ]

Ta6auya 21A. Be3HaepadicdeHus1 u ocuzypoeku Ha Ceeem Ha dupekmopume u /IBH (a8) kKom
31.08.2020 .

KbM faTaTa Ha HaCTOSALUA
JIOKYMEHT

Bb3Harpaxaenusa | OcurypoBku

CusigH Ci1aBoB 8 880 4541
HNBaHOB

Bopucnas 4880 2 405
MuxaiioB MuxoB

WNnuan Bacunes 4 880 2 405
AnekcaHzpoB

Munena UBanoBa 4 640 0,00
AnekcaH/ipoBa

O6ma cyma 23280 9351

H3mouHuk: ,besazapcku oHd 3a dsi1080 uHeecmupane” A/l

XL ®HHAHCOBA HHDPOPMALIUA 3A AKTUBUTE H ITACUBUTE, PUHAHCOBOTO
CBbCTOAHHUE, IIEYAJIBUTE U 3AT'YBUTE HA EMUTEHTA

11.1. PUHAHCOBHU OTYETH

“Bparapcku Gon 3a [s1710BO UHBecTUpaHe A/l e y6GJUYHO APY:KECTBO 0 CMUCHJIA Ha 4. 110,
an. 1 or 3MILUK. Kato ny6sindHo ApyxecTBo EMUTEHTBT W3roTBs TOJUIIHU U MEXAUHHHU
$UHAHCOBU OTYETH CBC ChAbp)KaHUE, ONpeJiesleH0 0T MexAyHapoJHUTe QUHAHCOBU OTYETH,
KaTo pa3kpuBa HHOOpMauua 3a TAX CBbIJIACHO HOPMaTHBHUTE HW3WCKBaHUA. Bcuuku
nybJUKyBaHU KbM JaTaTa Ha PerucrpanyMoHHusi JAOKyMeHT ¢QUHAHCOBU OT4YETH ca Ha
pasnoJioKEHHWE Ha MHTEpPHET CTpaHULAaTa Ha MHPOpMalMOHHATa MeJus, Ype3 KOSITO
JpyxecTBOTO pa3skpuBa MHPopMaLMs ype3 MHPoOpMaLMOHHaTa Meauss www.infostock.bg u Ha
WHTEepHET cTpaHulaTa Ha EMuTenTa - http://bg-fdi.com/index.php?page=dokumenti.

[locneHUAT OAUTHPAH NYyOJIMKYBaH roauilieH GUHAHCOB OTYET Ha JIPYKECTBOTO € OJUTUPAHUAT
roauuieH otdyeT KbM 31.12.2019 r. [locsiegHUAT HeOAUTHUPAH MyOJIHUKYBaH MeX/IMHeH PUHAHCOB
OTYET Ha [APYKECTBOTO € HeoAUTHUpaHusad MexguHeH oTdeT KbM 30.06.2020 r. oguiiHaTa
¢duHaHCcoBa MHPOpMalUs, BKJIOUEHA Ype3 npenpatka B [IpocnekTa e ¢ U3TOYHUK OJAUTHPAHU
roAuiiHy puHaAHCOBU oTYeTH Ha [pyxectBoTo KkbM 31.12.2017 1., 31.12.2018 r. 1 31.12.2019 r.
MexaunHaTta ¢uHaHCcOBa MHPOpMaLUs, BKIOYEHA Ype3 npenpaTka B [IpocnekTa e ¢ U3TOUHUK
HEOJUTHPAHU MEXJUHHU UHUBUAYAJHU PUHAHCOBU O0TYeTH Ha [pyxectBoTo KbM 30.06.2018
r., 30.06.2019 r. u 30.06.2020 r. OTyeTuTe ca NMyOGJMKyBaHUM Ha WHTEpPHET CTpaHULIATa Ha
EmutenTa (http://bg-fdi.com/index.php?page=dokumenti), Ha UHTepHeT cTpaHuIlaTa Ha BOB A/l
(www.bse-sofia.bg), kakTo n1 Ha www.infostock.bg/ - nHdopmanmonHaTta mMegus, obcayKBawa
EmurtenTa.

11.2. OJUTUPAHE HA TOAWIITIHA ®UHAHCOBA UH®OPMALIUA
11.2.1. OAUTOPCKHU JOKJIAL

FopgnmauAT $uHaHcoB otyeT KbM 31.12.2017 r. Ha “Bparapcku ¢oHy 3a AsJI0BO HHBECTUPaHe"
A/l e 3aBepeH OT peructpupanus oguTop Biagucnas Muxaiios, (JJEC) N2 0748. B oguTopckust
JlOKJIaJ, He e U3pa3eHo KBaJUPULUPAHO OAUTOPCKO MHEHUeE, KJIIOYOBUAT OJUTOPCKH BBIPOC €
CBbp3aH ¢ GUHAHCOBUTE aKTUBH, AbpPXKaHU 3a TbPryBaHe, KOUTO ca B pa3Mep Ha 2 070 xuJ. JB.
FogumuauTe PpuHaHcoBu otdeTd KbpM 31.12.2018 r. 1 31.12.2019 r. Ha “bbarapcku poHa 3a
Jsi10BO uHBecTupaHe“ A/l ca 3aBepeHM OT oauTOpcKo ApyxecTBo ,,PCM BI' EOO/] ¢ peructpupaH
OJIUTOP, OTTOBOPEH 3a oAuTa J-p MapuaHa MuxaiioBa, (JEC) N2 0203. B oauTopckuTe A0KAa U
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322018 r. 1 2019 r. He e U3pa3eHO KBATUPULIMPAHO OJJUTOPCKO MHeHHE. KITIOUOBUTE OUTOPCKU
BbIIpocU npu oauta 3a 2018 r. u 2019 r. ca cBbp3aHu ¢ GUHAHCOBUTE AKTUBH, OTYUTAHU IO
crpaBe/l/IMBa CTOMHOCT B llevaJsibaTa UM 3arybarta.

11.2.2. APYIA HWHO®OPMALHWA B PETMCTPAUMOHHUA JOKYMEHT, KOATO E BHUJIA
OANTHUPAHA

Oputupanata uHpopMalus, NpeAcTaBeHa B PeructpalioHHUs JIOKYMEHT BKJIIOYBA BCHYKU
YacTH Ha FOJUIIHUTE GUHAHCOBU OoT4eTH KbM 31.12.2019 1., 31.12.2018 r. 1 31.12.2017 .

11.2.3. APYrA HHO®OPMALHWA B PETMCTPALMOHHUA [JOKYMEHT, KOATO HE BHUJIA
OANTHUPAHA

B PeructpanuoHHus JOKYMEHT e peAcTaBeHa prUHAHCOBA UHOPMALMs, YUWTO U3TOUHUK € OUJ
MeXJWUHHUTEe HeoJUTHpPaHU oTdeTH Ha JpyxectBoto kbM 30.06.2018 r., 30.06.2019 r. u
30.06.2020 .

11.3. TIPABHU U APEMTPAXXHU ITPOU3BO/ICTBA

KbM maTaTa Ha PervctpaliioHHUs JOKYMEHT He Ca HaJIMIE J'bPXKaBHH, IPAaBHU WJIH apOUTPaXKHU
IPOU3BOACTBA (BKJIOUUTENHO BCSIKAKBM TaKHWBa BHUCSIIM TMPOWU3BOJCTBA WJIM ONACHOCT 3a
TaKHWBa, 3a KOUTO E€MHUTEHTHT € OCBeJOMEH) [0 BpeMe Ha IepHoja, oOxBallalll Hah-MaJKo
npeauiiHUTe 12 Mecela, KOUTO MOTAaT WJM Ca MOIJIM Jla UMaT 3HAYMTEJHHU MOCJEeJUILIM TNpe3
6JIM3KOTO MMHaJIO 3a EMuTeHTA.

11.4. 3HAYUTEJIHA IPOMAHA BbB ®PUHAHCOBOTO CbCTOAHUE HA EMUTEHTA

Cnes W3roTBSIHETO W NYOJHMKYBaHETO Ha MeXJWHHUS HeoJUTHpPaH (GUHAHCOB OTYeT Ha
ApyxectBoTo kbM 30.06.2020 r. He e HACTbIUJIA 3HAYUTEHA NPOMsIHA BbB QUHAHCOBOTO UJIH
TBProBCKOTO CbCTOSIHME HA EMUTeHTa.

11.5.TIPO®OPMA ®VNTHAHCOBA NUH®OPMALIMA

K'bM MOMeHTa Ha U3TOTBsIHE HA TO3W PerucTpalloHeH JOKYMEHT He ca HaJdle 06CTOSITEJ/CTBA,
KOUTO /la HaJlaraT npejcraBsHe Ha npodopMa puHaHCcOBa HHPOpMaLUS.

11.6. [IOJIMTUKA I10 OTHOIUEHUE HA IMBUJAEHTUTE

CopryiacHo YcraBa Ha /Ipy»KecTBOTO, pellleHUeTO 3a pa3Mepa, peZia U HauMHa Ha M3IUIalllaHe Ha
JUBHUJIEHTHUTE ce B3eMa oT OOLUOTO ChOpaHHWe Ha aKIMOHEPUTE B CbOTBETCTBUE C WI. 247a oT
TbproBCcKUA 3aKOH.

Ha pa3snpeziesieHue B Kpast Ha BCsIKa T'OJ{MHA MOJJIEXHU NevyasibaTa cjiej o6araHeTo U ¢ JaH'bIU U
c/iesi IOKpHMBaHe Ha eBEHTYaJHUTE 3ary6u OT NpeAxX0oJHU roAUHU. Pa3npesiesieHHeTo Ha mevali-
faTa ce U3BBPIIBA 0 CJeJHUSA HAYHH:

» Hau-masko 10 % ot nevanbara ce otaesas1 BbB GoH/J, "Pe3epBeH" 10 NOM'bJBAHETO MY B
pasmep oT 1/10 oT kanuTana;

» OoCTaHa/laTa 4acT OT nevyajbaTa ce pasmpeziesisi MeX/Ay BCUYKH aKIMOHEPH, Criope] 6post
Ha NpUTEXaBaHUTE aKILUH;

[To pemenue Ha O6UIOTO ChOpPAaHUE YACT OT MevasibaTa, MojJjiexalla Ha pasnpe/ieJieHue MoXe /1a
0'bJle 3a/leJieHa B oTIpe/iesieHU 1iesieBU GOoH/I0Be Ha J[py»kecTBOTO.

[IpaBoTO Aa moJsiydyaT OAMBHUJEHT MMAT JIMIATA, BIUCAaHU B lleHTpasiHUA Jleno3uTap Ha IleHHU
KHI)Ka KaToO TaKWBA C MPaBO HA AUBUJEHT Ha 14-ud geH caen neHs Ha 06m0To chOpaHUe, Ha
KOETO e B3eTO pellleHHe 3a pa3npe/ie/ieHue Ha MedasnbaTa. LleHTpalHUAT Aeno3uTap npeocTaBs
Ha /[py’KecTBOTO CIKCHK Ha aKIIUOHEPUTE K'bM ropernocoyeHara aaTa. [I[pucbcTBHUETO Ha JIMIETO
B TO3W CINHCBK € JOCTaTbyHO YyCJIOBHE TO Ja IMOJy4Yd AWBHUJAEHT, CJeJ, HaJJjeXHaTa My
JerutuManus. /[lpy’KecTBOTO e JJBKHO Jla OCUTypHd H3IUJIAIIAHETO HA aKIHOHEepUTe Ha
rJIaCyBaHUS Ha 06I0TO ChbO6paHue JUBUJIEHT B 60-HEBEH CPOK OT POBeX/JaHeTo My. PasxoauTe
10 U3IJIAllaHeTO Ha JUBH/IEHTA €A 32 CMeTKa Ha JIpy»KeCTBOTO.
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f[PII.[aTa, IMoJI3Balllk C€ OT MPAaBOTO HAa ANBUAECHT, MOTAT Ad YIPAXXHAT TOBA IIPAaBO A0 U3THYAdHE HA
06IJ_II/IH 5-I‘O,£[I/II_LIEH AAaBHOCTEH CPOK, CJjie[j KOE€TO IIpABOTO Ce€ IIoracdBa W HEIOJIy4YEeHHTEe
AUBHUJEHTHU OCTAaBaT B IZ[I)Y)KECTBOTO.

11.6.1. PASMEP HA JUBU/JIEHTA

KbM pgatata Ha PerucrtpanoHHUs [OKYMEHT 3a HOpeAXOJHU TOAUHU [Jlpy»KecTBOTO He e
pasnpeaesio AuBUeHT. Ha penoBHOTO roguinHo 06110 chbbpaHue HAa aKLIMOHEPUTE, TPOBEJIEHO
Ha 07.07.2020 r. e B3eTO pellleHHe 3a pa3npejesisiHe Ha FOAMILIEH AJUBUEHT HAa aKLIMUOHEPUTE B
6pyTo pa3mep Ha 0.01 s1B. Ha aKI[UA ¥ HETO pasMep 3a akLHoHepHu pusndecku yuna - 0,0095 xs.
Ha aKIusl.

XIL HAOI'b/IHUTE/IHA HHPOPMALIUA

12.1. AKIMOHEPEH KAIIMUTAJ

Pasmep Ha Kanurasa: 13156 509 xB.
Bpoii akyuu: 13 156 509 6pos
Bpoii Ha eMUTHPAHUTE U U310 U3IJIATEHU aKLUU: 13 156 509 6pos
HomMuHanHa cTOHHOCT: 1 sB.

Bcuuku €MHUTHPAaHU OT [APY>KEeCTBOTO daKIHWKW IIpHU HEroBOTO Yy4dpeasdBaHe U I10CJieJBalllo
YBeJIMYEHHE Ha KallhMTaJjia Ca U31AJI0 3allJIaTeHHU CaMO C ITIapUYHH CpeACTBa.

,bbarapcku ¢oHJA 3a As710B0 UHBecTUpaHe” A/l He e U3/1aBajsio KOHBEPTUPYEMH LIeHHU KHUXa,
06MeHsIeMM LieHHU KHIKA UJIM LieHHU KHUKa C BapaHTH.

Hsama akiuu Ha ,Bbarapcku ¢oH/, 3a AsyioBo nHBecTupaHne” A/l, KOUTO ce JbpKaT OT WJIU OT
HMeTO Ha caMoTo [lpyKecTBo.

He cpuiecTByBaT mpaBa 3a mpu0o0MBaHe H/WIM 3aJb/DKEHHSI 33 YCTaBEeH, HO HeeMUTHpPaH
KaluTal

XIIIL HOPMATHUBHO U3HCKYEMH OIIOBECTABAHHUA

13.1. OBOBIIEHHUE HA PEJEBAHTHATA KBM JIATATA HA TIPOCIIEKTA HMH®OPMAILNA,
OITOBECTABAHA I10 CUJIATA HA PETJIAMEHT 596/2014 IIPE3 IIOCJIEAHUTE 12 MECELIA

[Ipe3 usMuHanute 12 Mecena npeau jgatata Ha Ilpocnekta /lpy»KecTBOTO e MNy6JMKYBaso
MHpOpPMaLUA OTHOCHO:

» YBenomsieHHe 3a pellleHHe, B3eTO Ha peaoBHO OCA 3a pasmnpejiesisiHe HA AUBUJEHT 3a
2019r.

» Pemenue Ha CbBeTa Ha AMPEKTOPUTE 32 yBeJMYEHHE HA KanuTada oT 26.06.2020 r.;

» VYBegmomsienue no 4. 1486 ot 3IIILK - 3a mosyyeHU yBefOMJIEHUS OT aKIIMOHEPU HA
JPY>KeCTBOTO, KOUTO ca NpeMHHau 5 % npar B COGCTBEHOCTTA HAa aKLiMU OT KaKMTasla Ha
JPYyXeCTBOTO;

> I/IH(l)OpMaU,I/IH OTHOCHO pe3yJITaTH OT yCIIEITHO NPHUKJ/IIOYNJIO YBEJIMYEHHE Ha KallUTaJia,

U3BbH wuHbOpManusaTa, H3UCKBaHa ¢ pasnopenburte Ha Permament (EC) 596/2014 .
Jpy’>KeCcTBOTO € MyOJHMKYBaJo U lsiaTa WHPOPMAIMs, CBbp3aHa C TOAUIIHUTE U MEXAUHHU
bUHAHCOBY OTYETH, IOKAHU 32 CBUKBaHe Ha PeJIOBHO 061110 ChOpaHHe HAa aKLMOHEPUTE, BCUYKU
JIOKYMEeHTH, HOPMAaTHBHO M3MCKBAaHM 3a CBUKBaHe Ha O0OL0 CbOpaHUEe, NMPOTOKOJHUTE OT
npoBegeHoTo OCA u nHpopManus 3a rJacyBaHUs 3a pa3npejesieHre JUBUJEHT. PaskpuBaHaTa
nHpopManus e mybJMKyBaHa B MHPopMannoHHaTa Meaus www.infostock.bg u Ha uHTepHeT
CTpaHHMLATa Ha Jpy»ecTBoTo - http://bg-fdi.com/index.php?page=dokumenti.

52


http://www.infostock.bg/

BEBJITAPCKM ®OH[ 3A 0ANOBO MHBECTUPAHE Al PETMCTPALUMOHEH OJOKYMEHT

XIV. JAOI'OBOPH OT CbLJECTBEHO 3HAYEHUE

“bbarapcku ¢oHj 3a Ass0BO WHBecTHpaHe” A/l He e CKJIIOUBaJ JOTOBOPH, Pa3JUYHU OT
JIOTOBOPUTE, CKJIIOYEHU IO MOBOJ Ha TSIXHATa obU4YaiHATa JEeWHOCT Mpe3 MOCJAeJHUTE [Be
TOJIMHMU.

XV. HAJIMYHHU JOKYMEHTH

[To BpeMe Ha Mepuo/ia Ha BaJIMAHOCT HAa HACTOAIUS PerucrpanioHeH JOKyMeHT MoraT Jja O'bJaT
pasryie/laHu MOCOYEHUTE M0-/10J1y JOKYMEHTHU:

» YcraB Ha ,bbarapcku ¢oH/ 3a Js1J10BO UHBecTHpaHe A/l;

» OpuTvpaHU TOAUIIHU PUHAHCOBHU OoT4eTH KbM 31.12.2017 r.,, 31.12.2018 r. 1 31.12.2019
r.;

» Heomutupanu MmexauHHU ¢uHaHCOBU oTdyeTu KbM 30.06.2018 r., 30.06.2019 r. u
30.06.2020 r.;

» Jloksaaj 3a ompeieisiHe HAa Ma3apHa CTOWHOCT HA MUHOpUTApeH [ oT aknuu Ha KK
WuBect” A/l BbB Bp'b3Ka € U3TOTBeH rojuuieH ¢puHaHcoB otdeT 3a 2017 r., ¢ 06ekT 420
000 6pos, U3TOTBEH OT JIUIleH3UpPaHUs olleHUTes EsieHka /laHeBa boHYeBa;

» OrneHka Ha MUHOpUTapeH Aaa oT akuuu Ha ,KK MHBect” A/l BBB Bpb3Ka C H3rOTBEH
roaviied ¢uHaHcoB oTyeT 3a 2018 r. ¢ o6ekt 420 000 6pos aKIWU, U3TOTBEH OT
JMLeH3MpaHus oueHuTes Enenka JlaneBa boHueBa.

» Jloksiaj 3a ompefiesisiHE Ha Ma3apHa CTOMHOCT Ha MUHOPUTApeH s oT aknuu Ha ,KK
HuBect” A/l BBB Bp'b3Ka C U3TOTBEH rojauiieH ¢puHaHcoB oTdeT 3a 2019 r, c o6GeKT 928
830 6pos, U3TOTBEH U3TOTBEH OT JIMIleH3UpaHus olleHuTes Enenka /laneBa boHuyeBa.

[locoueHuTe AOKyMeHTH MoraT Ja O'bJaT pasrjielaHd Ha XapTHeH HocuTesa B oducHUTe Ha
,bbarapcku ¢oH/ 3a fisg080 nHBectupane“ A/l v Ha UII ,Kanman” A/l

EMUTEHT: WHBECTUIIMOHEH IIOCPEJHHUK:

,bbarapcku oH/ 3a Jif1710BO UHBECTHpaHe"

All

WII ,Kanman” A/l

Anpec 3a kopecnonzieHus: rp. Copusd, yi. I
C. PakoBcku“ No 132, Bx. A, eT. 1, am. 3

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

Ten.: +359 (02) 421 9517

Teu.: +359 (02) 40 30 200

E-noma: office@bg-fdi.com

E-moma: mail@capman.bg

Jlune 3a koHTaKT: CuiasaH UBaHOB

Jlune 3a koHTakT: Cubusa 'posgaHoBa -
AnkoBa

Bceku pa6oTeH fieH ot 9,00 o 17,00 yaca

Bceku pa6oTeH geH ot 9,00 f0 17,00 yaca

[locouenuTe AOKYMEHTH MOrarT Ja 6'13,an pa3rjyieiaHy B €JIEKTPOHEH BHU/J HA:

WHTepHeT cTpaHuLaTa Ha ,Bbbarapcku ¢poH 3a AA10Bo MHBecTUpaHe” AJl - http://bg-fdi.com/

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

UHBECTUTOPUTE MOTAT AA CE 3AIIO3HAAT C OPUT'MHAJIA HA HACTOALIUA
AOKYMEHT, C APYT'UTE YACTH HA IIPOCIIEKTA, C AJOKYMEHTHUTE, KbBM KOUTO
TE IIPENIPAIIIAT, KAKTO U JA MOJIYYAT AOIN'bJIHUTEJIHA UH®OPMALIUA I10
HACTOAINUA AOKYMEHT U 110 LEJIUA TIPOCIIEKT B O®PHUCUTE HA:

EMUTEHT ,bbiarapcku ¢oHj 3a A1/10B0 UHBecTHpaHe"“ A/l

Anpec: rp. Codug, yi. ,I'. C. PakoBcku“ No 132, BX. A, eT. 1,
am. 3
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Ten.: (+359 2) 4219517

oT 9.30 - 17.00 yaca

Jlune 3a koHTakT: CusisiH UBaHOB
WuTepHeT agpec: http://bg-fdi.com/

E-mail: office@ bg-fdi.com

MHBECTHLIMOHEH
INOCPEAHUK

7

HII ,Kanman” A/l

Agnpec: rp. Codus, ya. Tpu ymu N2 8, eT. 6

Ten.: (+359 2) 40 30 200

o1 9.30 -17.00 yaca

Jluue 3a koHTAKT: Cubusa 'po3aHoBa - AHKOBa
WHTepHeT ajipec: www.capman.bg

E-mail: mail@capman.bg
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Usroreuau PerucTpanMOHHUA JOKYMEHT:

Jeknapatopu:

W ,

Cubuna FMABHOB/E! - flukoBa CunsiH MiBaHoB

AonynoanucaHuTe MIa B Ka4eCTBOTO MM Ha NpeACTaBAsABaLIHM ,Bbarapcku poup
3a aa1080 uHBecTupaHe” A/l u U1, Kanman” A/l, c noAnyca cu JeK/JIapupar, ye
PerucrpanMoOHHMAT JOKYMEHT CbOTBETCTBA Ha H3UCKBaHUATA Ha PersiamenT (EC)
2017/1129, rs1aBa llecra ot 3K 1 aKTOBETE 10 NIPU/IAraHETO UM,

3a ,Bbbarapcku ¢poHp 3a xa/10B0 HHBecTupaHne AJl:

/’///
Y Vo .
///"‘//4

CunssH UBaHOB

H3nb/iHMTeIeH WieH Ha CbBeTa Ha AUpPEKTOpUTE

3a Ul ,Kanmau” AJ:
//
S 7

Auren Xama{ﬁcxu Cubunarl osaaHoB/a - luKoBa

’V [IpeacesaTtesn Ha CBeTa Ha AUPEKTOPUTE U3nbaHuTeNI€H AUPEKTOD
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