MNOACHUTE/NTHU BEJTEXKKU
KbM yBegomneHune 3a pUHAHCOBO CbCTOAHME Ha

»@POYBPC KENUTAN" AL,

Kbm 31.03.2024 r.
cbrnacHo ua. 1000?, an. 4, 1. 2 ot 3akoHa 3a Ny6AMuYHO NpeanaraHe Ha LeHHU KHuxKa (3MMUK)

I. Nhnbopmauma 3a BaXKHM CbOUTUA, HACTBNUAM Npe3 NbPBO Tpumeceune Ha 2024 r., KaKTO U 3a TAXHOTO
B/IMAHUE BbPXY pe3ynTaTuTe BbB PUHAHCOBUA OTUET

1. UHdopmauma 33 BaXKHU CbOUTUA

Mpe3 oTY4ETHMA Mepuog He ca HaCTbMUAW BaXKHU CbOUTMA, KOMTO Aa OKaKaT BAUSAHME BbpXy GMHaAHCOBUTE
pesynTatM Ha gpyxectsoto. [lo-getannHa mHPopmauma e HanauyHa B T.IV OT HacToAWMTE MOACHUTENHM
6enexkn ,OnucaHme Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTM, NPes, KOUTO e U3MPaBEHO APYKECTBOTO.

1.1. NMpuao6busaHe Ha AMA
Mpe3 nBpBOTO TPUMeceumne Ha 2024 r. APYKECTBOTO He e NPMA0OMI0 AbAroTPaliHM MaTepuaiHN aKTUBMN.

1.2. Ob6aBaBaHe Ha GUHAHCOBUA PE3YATAT HA APYKECTBOTO
Kbm 31.03.2024 r. dHaHCOBUAT pe3ynTaT Ha APYKecTBOTO e 3aryba B pasmep Ha 358 xun. nesa.

1.3. Pe3ynTtatv oT OCHOBHa AeNHOCT
Kbm Kpas Ha nbpBoOTO Tpumeceune Ha 2024 r. npuxoauTe Ha APYKECTBOTO ca B pa3Mmep Ha 97 xwil. JB. U ca
bopmMmmnpaHmn OT NPMXOAM OT INXBU MO MPEJOCTABEHU 3aEMHU.
PasxoauTe kbm 31.03.2024 r. Bb3aun3aT Ha 455 xun. nB. M npeacTasaaABar:
- pa3xoam 3a maTtepuanu 2 xun. ne.
- pa3xoau 3a BbHWHK ycayrn 15 xun. ne.;
- pa3xoau 3a amopTusauma — 3 xun. nB.;
- pa3xoam 3a Bb3HarpaxkaeHua n ocuryposku 14 xun. ne.;
- pa3xoam 3a IMXBU, BK. N0 06 MrauMoHeH 3aem 85 xua. /1B.;
- opyrn ¢uHaHcoBu pas3xogu 336 xun. NB., CAeACTBME OCHOBHO 334 XWI. JIB. MPEOICHKHA Ha
(hMHAHCOBY MHCTPYMEHTH H 2 XWJ. /1B. APYTU Pa3xoau.
KbM Kpaa Ha nbpBOTO Tpumeceume Ha 2024 r. Apy*KeCTBOTO € peanmnsmpano HeTHa 3aryba oT AeMHOCTTa B
pasmep Ha 358 xun. ne..

1.4. Unpopmauma 3a npoeBeAeHO M3BbHPeaHO 0610 cbbpaHue Ha aKuMoHepuUuTe
Mpe3 nbpBOTO TpUMeceunme Ha 2024 r. He e CBMKBAHO MW NPOBEAEHO M3BbHPEeAHO 06Wo cbbpaHve Ha
aKuMoHepuTe Ha APYKeCTBOTO.

Il. Nhdbopmauma 3a HOBOBB3HUKHANW CbLLECTBEHM B3eMaHUA /UK 3aabaXKeHUs 3a Npes oTYETHUA nepuog,
Mpe3 nbpBOoTO Tpumeceume Ha 2024 r. 3a ,Prouybpc Kenutan" AL HAMA HOBOBbB3HMKHANAM CbLLECTBEHMU
B3EMaHUA U/MAN 3a4bIKEHMA.

lll. Undopmauma 3a CKAIOUYEHUTE CALNKU CbC CBbP3aHN U/MAn 3aMHTepecoBaHM Mua
MNpe3 nbpBoTO TpUMeceume Ha 2024 r. ,droubpc Kenutan” ALl He e CKAOYBANO CAENKM CbC CBbP3aHM nLA

VI/VU'IVI 3anHTEpPECOBAHU NNLa.

IV. OnucaHue Ha OCHOBHUTE PpUCKoBe N HECUTYPHOCTH, nNpea KOUTo € u3npaseHo ApyXKecTtBoTo




PucKkose, cBbp3aHu ¢ geHocTTa Ha , Proubpc Kenutan” ALl, U meToam 3a ynpaBAeHNETo UM:

BbHWHM (aKTOpU, KOUTO MOraT Aa OKassaT HebnaronpuateH edpeKT BbpXy UKOHOMMUECKMA pacTe) Ha
cTpaHaTa. BansaHue Ha mexayHapogHaTa cpega

KaTo manka oTBOpeHa WKOHOMMWKA, bbarapua e wmsnpaBeHa npen pucka OT BbHIWHKM BAMAHMA. Cnag B
MKOHOMMYECKMA PacTeX Ha OCHOBHMTE TbProBCKM EKCMOPTHM NAapTHbOpM Ha Bbarapua (Kato lepmanus,
PymbHuA, Typuus, UTanua v Mbpums), MOXKe Aa OKarKe 3Ha4yMTe/IHO OTpMLUATENHO Bb34ENCTBUE BbPXY M3HOCA
Ha Bbnrapus 3a B 6baelle M N0 TO3M HAaYMH Aa 3acerHe MKOHOMMYECKMA PacTeK Ha CTpaHaTa.

PacTe)KbT Ha OCHOBHUTE HU TbProBCKU NApPTHLOPU OT EC moxe aa 6'b,£l,e NnOoBNNAH HEMATUBHO OT HECUTYPHOCTTA
B EBpona n rnobaneH MaLLl,a6, a TOBa We Cce O0Tpa3sn n BbPXYy WU3HOCA Ha B'bﬂrapMﬂ. MoBuweHOTO
reonoINTUHECKOTO HanpexeHne wmu MUrpaumoHHaTa Kpus3a Cblwo Cb3aaBaT YyCnoBMA 3a 3abaBaHe Ha
MKOHOMMYecKaTa akTuBHocT B EC. MnobanHuar pacTtexX MoXxe Aa 6'b,£l,e NOoBNNAH OT €BEHTya/iHa NMPOMAHA B
MKOHOMMYecKaTa noamtuka Ha CALLL no oTHoweHMe Ha BbHLWHATA TbprosuAa. MNo-cnabo HapacCTBaHe Ha
BbHLWHOTO TbpCEHE M MOBMULIEHATAa HECUTYPHOCT MOXe Aa Cce OTpasAT B bbarapua no AMHMA Ha OT/araHe Ha
UHBECTUUMOHHU NPOEKTU.

beacrteuAaTa, aBapuuTe M NaHAeMUUTE CbO ca GaKTOPW, YCIOKHABALLM BCAKA CMCTEMA 3a YNpaBieHWe Ha
puckoseTe. MNocneacTsunsaTa ca TPYAHO NPeABUAMMMU, HO AOCTbMBT A0 MHPOPMALMA U NPUIAaraHeTo Ha cMcTema
32 MNPOTrHO3MpaHe M AeNCTBMA B EKCTPEMHM CUTyaUMM Ca BbB3MOMKHM HAUYMHWU 338 MUHUMMU3UPAHE Ha
oTpuuaTenHua edekr.

Hepoctur Ha mapuyHK cpeacTBa nNopaau orpaHMyeHo BaHKOBOTO KpeauTupaHe 1 3abaBaHeTo Ha naalaHuATa
OT K/IMEeHTU CblLo 61 MOrba Aa nosauvsae HebnaronpuATHO BbpXy 6bAELWOTO pa3BuTMe Ha [py»KecTsoTo.

HebnaronpuaTHM MakpPOMKOHOMMYECKU YC0BUA B Bbarapus, BKAOYUTENHO HapacTBaHe Ha 6e3paboTtuuara u
WMHNAUMATA, KaKTO M PUCKaNHA HecTabMAHOCT MoraT ga MMaT CblecTBeH HebnaronpuAteH edekT BbpXy
6u13Heca Ha [lpy*KecTBOTO, PMHAHCOBOTO MYy CbCTOSIHME U/WUAKN pe3yaTaTUTe OT AeNHOCTTa My.

Pwvck npousTtuyaiy, ot o6u.|,a1'a MaKPOUKOHOMMYECKA, N0/ZINTU4YECKa U couunasiHa cuctema U npasutTencTteeHuUTe
NONMUTUKUN

MaKponKoHOMMYECKaTa CUTYyaLMA M MKOHOMMYECKMA pacTex Ha bbarapua n EBpona ca oT OCHOBHO 3HayeHue
3a pa3BUTUETO Ha [pyXecTBOTO, KaTo B TOBA YNCNO BAM3AT M AbPXKaHUTE NOJUTUKM Ha CbOTBETHUTE CTPaHU U B
YaCTHOCT perynaummTe 1 pelleHnsaTa B3eTn 0T CboTBeTHUTE LieHTpanHu baHKM, KOUTO BAMAAT Ha MOHEeTapHaTa u
NUXBeHaTa NoANTUKa, Ha BanyTHUTE Kypcose, agaHbunTe, BB, uHbauma, bloaxkeTeH aedUUNUT U BbHLIEH AbAT,
npoueHTa Ha 6e3paboTuua M CTPYKTYpaTa Ha goxoauTe.

KaTo noTeHumaneH BbTPELWEH PUCK OCTaBa TEOPETUUYHOTO AnbepannsmpaHe Ha GUCKanHaTa NOMUTUKA, KOETO
61 [0Beo A0 CEPUO3HO AOMbAHUTENHO yBeAnYaBaHe Ha geduumTa M HapyllaBaHe NPUHUMNNTE Ha BanyTHUA

6opa.

KbM MaKpPOMKOHOMWYECKMTE PUCKOBE Ce OTHAaCAT: MOJIMTUYECKUAT, KPEAWUTHUAT PUCK Ha [AbpiKasata;
MHGNAUMOHHUAT, BaNyTHUAT W JIMXBEHWAT PUCK; PUCKOBETE, CBbP3aHM C HOBOBbB3HMKBALLMTE Masapu M
pUCKOBETE, CBbP3aHM C Bb/IrapcKmMA Nasap Ha LeHHU KHUKa.

MNpucbegmHaBaHeTo Ha Bbarapua kbm ERM2 1 eBpo30HaTa, BbMNPEKM Ye HEKOIKOKPATHO ce oTnara, 6u morno
[a [oBeje KaKTo A0 NPeAuMCTBA M Bb3MOXKHOCTU, Taka U 40 HeJO0CTaTbLM U PUCKOBE.

Puck ot popcmarkopHu obcToaTencrea

CDOpCMa)KOpHVI obcToAaTencTBa ca BCUMYUKM npUpoaHnN, NONUTUHECKUN U APYTUM KaTaKIN3MU (HaBOAHEHMH,
3emMmeTpeceHuna, rpaxXaaHCkn HenogvynHeHuA, C6I'|'bC'bLI,M, CTayku, ennagemummn, naHaemmn m p,p.), KOWUTO Ca C
HenpeagsnaeH Xxapakrtep. CDOpCMa)KOpHM obcToaTencrea morat Aa 6'b,CI,aT U rpelwkn n aBapnn Ha matepuazaiHaTta
6a3a OT mexaHu4eH XapaKTep, Ab/IKALLM Ce Ha YOBEeLWKa WX He CUMCTeMHA rpewKa. HacTbnBaHeTo Ha TakmBa




cbbuTUA morat Aa HapyuwaT obnyanHus pen Ha ,D,DY)'KGCTBOTO A0 OTCTPpaHABAHE Ha NPUYNHEHUTE LLETN.

Covid-19 — MNpe3 ¢uHaHcoBaTa 2022 r. N Kbm Kpaa Ha 2023 r., cneq KaTo ynpaBAeHUETO Ha AbprKaBaTa He
NPWUAOXKM HOBM HOPMATMBHW pasnopendu, KOUTO Aa Bb3NPENATCTBAT APYXKECTBOTO 3aKOHOCbOOPasHO u
CBOEBPEMEHHO Aa npegnpuema AencTsma 3a cbbupaHe Ha B3eMaHUATa OT NopTdennnTe cu, ApPyKecTBOTO He
OTYMTA HEraTMBHO B/IMAHME Ha MNaHAEMUA OT KopoHasupyc. CuMTame, Ye aKTyanHaTa CUTyauua OKa3lBa
MWHMMANHO HEraTMBHO BAMAHME BbpPXy 6bAEWOTO PUHAHCOBO CbCTOAHME M pe3yaTaTuTe OT AENHOCTTA Ha
LpyxecTsoTO.

KbMm pgatata Ha M3roTBAHE HA HACTOAWMA AOKYMEHT APYKEeCTBOTO MpeueHABa, Ye Kpu3aTa B YKpalhiHa U
nocneAgBalMTe MKOHOMMYECKM MEPKM M KOHTPAMEPKM HE OKasBaT MPAKO BAWSAHME BbBPXY AENHOCTTa M
pesyntatuTe ot HeAa 3a ,doubpc Kenutan” AL, Mopaan AMHAMMYHATA 06CTAaHOBKA APYMKECTBOTO BHMMATENHO
e cnegm pasBUTMETO Ha KOHG/MKTA B YKpailHa M Lie aHanuMsmpa BAWAHMETO My BbPXY MKOHOMMKATa Ha
CTpaHaTa M B YaCTHOCT BbPXY AENHOCTTA HA APYKECTBOTO.

Monutnueckmn puck

Tosa e PUCKDBT, NPOU3TUYALL, OT NOIUTUHECKUTE NPOLUECU B CTPAHATA — PUCK OT NMNOJIUTUYECKA AECTa6MﬂM3aLI,VIF|,
NMPOMEHN B NpUHUUNNTE Ha ynpaB/ieHNUEe, B 3aKOHOA4ATE/ICTBOTO U UKOHOMMUYECKATA NMOJIUTUKA. Monntnyeckmar
PUCK € B MNMpPAKa 3aBUCMMOCT OT BEPOATHOCTTA 3a MNPOMEHUN B He6!'IaFOI'IpMF|THa NOCOKa Ha BOAeHATa OT
NPaBUTENCTBOTO AbATOCPOYHA MOAUTUKA. B pe3ynTtaT Bb3HWKBA OMACHOCT OT HEraTMBHM NMPOMEHU B 6u3Hec
KNnMaTa.

Mpes 2021 r. — 2023 r. B bbarapus 4 nbTh 6sxa NnpoBeaeHu M3bopu 3a HapoaHo cbbpaHue, Npes KOWTO nNepuog,
AbprKaBaTa ce ynpasasBalle OT CAyKebHO NpPaBUTENCTBO, Ha3HavyeHo oT MNpe3naeHTa Ha Penybavka bbarapus.
To3un nepuos ce xapakTepmsmpa ¢ NOANTUYECKA HECTaBMNHOCT B CTPaHaTa, Bb34bpiKaHe Ha NPaBUTENCTBOTO OT
npoBeXKAaHe Ha BaXHW pedopmu, foBeno A0 3abassHe HA peauLa eBPOMNENCKM MPOEKTU U PUHAHCUPaAHUA,
KaKTO M CNaf, Ha YyXKAecTpaHHUTEe UHBECTULMN.

O bAroCpoOYHMAT NOAUTUYECKM KAMMAT Ha Bbarapua n Espona e ctabuneH 1 He npeanosiara roeMun PUCKOBe 3a
6baeliata MKOHOMMYECKA MOMMTMKA Ha CcTpaHuTe. EBpoOMHTErpaumMa Ha CTpaHUTE OT perMoHa u
MnocaeA0BaTeNHOCTTa MM BbB BbHLUHATA M BbTPeLlHaTa MOAUTUKA rapaHTMpaT AMMcata Ha CbTPeceHUs M
3HAYMTE/IHM MPOMEHMW B MONUTUYECKUA KAMMAT.

Puck ot be3spabotuua

B cTpaHuTe c nasapHa MKOHOMMKa 6e3paboTuuaTa e npM3HaTa 3a coumaseH PUCK MO NoBofA Ha Tpyada. Kato
obuwecTBeHO oueHeH puck, 6e3paboTvuaTta noasieXM Ha 3a4b/KUTENHO OOLLECTBEHO OCUrypABaHe WU
obesweTaBaHe Npu onpegeneHn ycnosua. LlanocTHata aelHocT no ¢opMUpaHETO M MNPOBEXKAAHETO Ha
Obp)KaBHaTa MNOMUTMKA NO COLMANHOTO oOcCuUrypaBaHe Ha 6e3paboTuuaTa, KaKTO M HacbpyaBaHETO M
noanomaraHeTo Ha 6e3paboTHUTE /MUa, NPU TbPCEHETO W 3amodBaHe Ha pabota w/wam apyr Tmn
MKOHOMMYECKa AEMHOCT, AaBa CbAbPXKaHNETO Ha NPoLLeca Ha YNPaB/ieHNETO Ha TO3M coLManeH PUCK.

Bucokute HMBa Ha 6e3paboTuLa MmoraT CepUOo3HO Aa 3acTpallaT MKOHOMUYECKUA pacTeX B CTpaHaTa, KOeTo oT
CBOA CTpaHa MOKe Aa Aoseje A0 CBMBaHe Ha NoTpebneHUeTo M HamansaBaHe Ha NPUXoAuTe peannsnpaHun ot
CTONaHCKUTE CybeKTU B CTpaHaTa, BKAOUYUTENIHO U NPUXOANTE peannsnpaHn ot [py>KecTBoTo.

Mpes 2023 r. be3paboTHMTe Anua ca 132.4 xun., oT Kouto 71.7 xun. (54.1%) ca mbke n 60.7 xun. (45.9%) —
xeHn. KoedunumeHTbT Ha 6e3pabotnua e 4.3% (4.4% 3a mbxeTe 1 4.2% 3a KeHuTe), KaTo B cpaBHeHue ¢ 2022 T.
Hapactea ¢ 0.2 npoueHTHM nyHKTa. OT BcMYKKM 6e3paboTHM anua 14.4% ca ¢ sucwe obpasoBaHue, 53.8% - cbe
cpeaHo, n 31.8% - C OCHOBHO WM MNO-HUCKO 0b6pasoBaHWe. OTHOCUTENHMAT AAN Ha NPOABNKUTENHO
6€e3paboTHUTE IMLL OT BCUYKM 6e3paboTHM e 52.3%, a KoepULMEHTBT Ha NPOAb/IKUTENHA be3paboTuua e 2.3%
- CbOTBETHO 2.4% 3a mbXeTe 1 2.1% 3a KeHuTe.

Mpes 2023 r. obwmAT 6poit Ha 3aeTute anua e 2 931.9 xua., ot Kouto 1 553.5 xun., nam 53.0%, ca mbke n 1
378.4 xun., wam 47.0%, ca KeHu. KoedMUMEHTLT Ha 3aeTOCT 3a HaceseHMeTo Ha Bb3pacT 15 u noseue
HaBbpleHU rogmHm e 53.3% (59.4% 3a mbrkeTe U 47.7% 3a XKeHuTe).

MN3TOYHUK: www.nsi.bg
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KpeauteH puck

KpeanTHUAT pUCK NpeacTaBasaBa BEPOATHOCTTA OT B/OWABAHE Ha MEXAYHAapOAHUTE KPeaWTHU PEeNTUHIM Ha
AafleHa cTpaHa. HUCKUTe KpeanTHU PEUTUHIM Ha CTPaHaTa MoraT Aa AoBeAaT A0 NO-BUCOKM IMXBEHU HUBA, NO-
TEXKW YCN0BUA HA PUHAHCMPAHE Ha MKOHOMMYECKUTE CyBEeKTHM, B TOBA YMCNO M Ha [pyKecTBOTO.

Kbm gatata Ha HacToAwmA [LOKYMEHT KPeaAUTHUAT PEATUHT Ha bbarapma cbrnacHo NocaefHo akTyanansmpaH ot
MEXAYHAPOAHWN KPeaAUTHU areHUUN PEUTUHT e KaKTo cnesBa:

Ha 27.04.2024 r. MMHUCTEPCTBOTO Ha PUHAHCUTE onoBecTH, Ye MerKayHapoaHaTa perTuHrosa areHuma Fitch
Ratings noTBbpAM OBATOCPOYHUA KPeAUTEH PENTUHT Ha bbarapua B YyKaecTpaHHa M MecTHa BanayTa ‘BBB’ ¢
NONOXKUTENHA NePCNeKTUBA.

PelTMHIbT Ha BbArapusa e noAKpeneH OT CUAHaTa BbHWHOMKOHOMMYECKA N GUCKaNHA NO3ULMA Ha CTpaHaTa B
CPaBHEHME C ObPXKABUTE CbC CbLUMA PENTUHI, HaZEeXAHATa MNOJMTMYECKA pPaMKa OT 4neHcTBoto B EC u
ObATOrOANWHOTO GYHKLMOHUPAHE HA PEXKMMA Ha NapuyeH CbBeT.

MonoxXutenHata NnepcnekTMBa OoTpasAsBa M3rneauTe 3a YIEHCTBO Ha CTpaHaTa B eBPO30HaTa, KoeTo bu faoseno
[0 MO-HATaTbWHKM NoAobpeHMA Ha NoKasaTeNnTe 3a BbHLWHATa NO3MUMA HA CTpaHaTa. Bbnpekn 3abasBAHe Ha
npoueca no NpMemaHe Ha eBpoTo cneg siHyapu 2025 r. 1 nogHoBeHaTa NoINTUYECKa HecurypHocT, Fitch Ratings
OTYMTA, Ye MMa LLMPOKA NOAUTUYECKA aHFAXKMPAHOCT Ha MeCTHO 1 Ha HMBO EC 3a npnemaHe Ha eBpoTO. BCuuku
3aKOHOZATe/IHU MEepPKU, KOUTO OTPasABaT aHraKMMeHTUTe cnej BAU3aHEeTO BbB BanyTHO-KypCcoBUA MexaHU3bM
I, ca npueTn. 3aKOHBT 3a LieHTpasHaTa baHKa bewe npuet npes ¢pespyapu 2024 roguHa.

MpuemaHe Ha espoTo: MHbNaumaTa (cnopea XUIML,) B Bbarapma ce NOHUMKM 3HAUUTENHO, HO OCTAaBa HaZ Tasu Ha
TpUTe Hali-gobpe npeacTaBAwWM ce AbpxaBu-uneHKM Ha EC. Fitch Ratings ouyaksa, ye cTpaHata HAMa Aa
M3MbAHW KpUTEpMA 3a LEeHoBa CTabuaHocT B cpegata Ha 2024 r. bbarapua Bb3HamepaABa Aa NOMUCKA
M3roTBAHETO Ha OLUEHKa 33 HanpeAbKa CU MO KpUTepuuTe 3a KOHBEPreHUUA npes BTOPOTO noayroaue Ha 2024
r., Koeto 6u Tpabsano Aa NO3BO/M B/M3aHe B eBpO30HaTa Mo-KbcHO npe3 2025 r. Cnopeg Fitch Ratings
Bbarapma 6u morna ga M3NbAHM KPUTEPMA 33 LLEHOBA CTAabWAHOCT Hall-paHO Mpe3 YeTBBbPTO TpUMeceyme Ha
2024 r. 1 B 3aBUCUMOCT OT Pa3BUTUETO Ha MHNauMsTa B Apyrute ctpaHum ot EC.

MNMocTeneHHO Bb3CTaHOBABAHE Ha pacTeXa: bbarapckata MKOHOMMKA HapacHa ¢ 1,8% npes3 2023 r., nogkpeneHa
OT CcuAHOTO noTpebseHMe Ha [OMAKMHCTBATa, MNONOXKMUTENEH HeTeH M3HOC M cTabuneH pacteX Ha
NPaBUTENCTBEHUTE WMHBECTUUMU. CnaboTo BBLHWHO TbpCeHe, NOAHOBEHATa MNOJIMTUYECKA HECUTYpPHOCT U
6aBHOTO ycBOABaHe Ha ¢poHaoBeTe Ha EC wwe 3a6aBAT MKOHOMMYECKATa aKTUBHOCT Npe3 MbpPBOTO NOAyrogne Ha
2024 r., [OKATO NONOXKUTENAHUAT pPacTeX Ha peasiHUTE 3anNaTh U CUAHUAT PACcTeX Ha KpeauTuTe We noakpenat
YyacTHoTo notpebneHume. Fitch Ratings oyakBa pacTexkbT Ha peanHusa BBIM aa ce yckopm go 2,4% npes 2024 1. n
00 3,1% npe3 2025 roaunHa.

MNo-6aBHO HamasieHue Ha UHbNaumaTa: MHbnaumaTa cnopeg XUML, 6ewe 3,1% npe3s mapT 2024 r., KOETO € Hag,
pasHuLeTo Ha EC 27 ot 2,6%, HO nog, nuKa ot 15,6% npe3 centemspu 2022 r. To3m cnag ce AbAKKU r1aBHO Ha
6a3oBuUTE edeKTU, MO-HUCKUTE LEHN HA eHEPrUiiHUTE CTOKM M 3abaBAHETO Ha MHbNAUMATA Npu XpaHute. OT
Fitch Ratings ouyakBaT uMHdNaumMaTa Aa NPOAL/ANKM fAa HamansBa, Makap M ¢ no-6asHuM Temnose. Cnopeg,
PENTUHrOBaTa areHuuMa, MEPKUTE Ha MPaBUTEACTBOTO M BPDbLIAHETO HA HAKOW [aHBYHW CTABKU KbM
CTAaHAAPTHUTE UM HMBa TPAOBA Aa 6bAAT KATO UANO0 HEYTPAIHU 33 MHbNALMATA. Te 04aKBaT CpeAHOroAMLHaTa
nHdnauma aa 6vae 3,3% npes 2024 r. n 2,9% npes 2025 r., no-HWUcKa oT 8,6% npes3 2023 roanHa.

Mo-ronemun ¢ucKanHm aedmumtn B cpegHocpodeH nepuos: AedmumTtsT Ha cekTop ,AdbprKaBHO ynpasaeHne”
6ewe 1,9% ot BBM npe3 2023 r. CTabuaHMAT Nasap Ha TPyAa YBENYM NPUXOAMUTE OT AaHbKA BbPXY AOX04AUTE
Ha GU3NYECKU ML U COLMANHUTE BHOCKWU, AOKATO MO-BUCOKUTE COLMANIHM M KaNMTaNOBM Pa3xoam HaTexkaxa
BbPXY pa3xogHaTa YacT Ha btogykeTa. Fitch Ratings nporHosumpar 6toaxeteH aeduumt ot 2,9% npes 2024 r. n 3%
npes 2025 roanHa. HapactBalmte coumanHun Hy»Kau, 3ab6aBaHETO Ha U3NbJHEHNETO Ha pedopmMmuTe M AuncaTa
Ha HaOEeXAHO CPefHOCPOYHO OGUCKANHO MNAaHUpaHe, Ab/KAlWM ce Ha HecTabunHOCTTa Ha nocnefHuTe
npaBuTeNCTBa, 0TcNabuxa dMcKkanHaTa no3numa Ha bbarapua npes nocnegHUTe roaAvHW.

daktopu, KouTo BMxa MOrnM Aa AoBeAaT [0 MNOJIOKMTENHW AeNCTBUA MO penTuHra, ca: JonbaHuTeneH
HanpeabK B NPUCbeAVMHABAHETO KbM €BpPO30HaTa, KaTto  MOTBbpXAeHue, 4ye Bbarapua e wms3nbaHUAA
KpUTepmmnTe 3a YNEHCTBO WM MNO-FONAAMA CUFYPHOCT OTHOCHO BEPOATHMA MOMEHT 3a NpUemaHe Ha eBpoTo;
yBe/NMYaBaHe Ha MNOTeHUMana 3a pacTexk, 4ypes npuaaraHe Ha CTPYKTYPHU M ynpaBieHCKu pedopmu 3a
nofobpsasaHe Ha 6U3Hec cpeaata u/unmn edpeKTMBHO M3Non3saHe Ha poHpoBeTe Ha EC.

dakTopu, Komto bMxa MornM ga Aoseaat A0 HeraTMBHM AeNCTBMA MO PerTUHra, ca: JIunca Ha Hanpeabk B
NnpUcbeaMHABAHETO KbM €BPO30HATa NoOpaan MOCTOAHHA MOAUTMYECKA HECTabUAHOCT MU HEU3NbIAHEHME HA




KPUTEPUUTE 3a KOHBEPreHuMs; no-cnabu nepcnekTMBM 3a WKOHOMWMYECKM pacTex, B pe3yntaT Ha
HeBNAronpUATHU NONNUTUYECKM PA3BUTUA, KOUTO YTEXKHABAT U3MbAHEHMETO Ha pedopmuTe.

Ha 24.11.2023 r. mexKayHapogHaTta peiTuHrosa areHuma S&P Global Ratings nosuwun nepcrnektueaTa npeg
pPeTUHra Ha CTpaHaTa HW A0 MONOXKWUTENHA OT CTabuAHA M MNOTBBPAM LbATOCPOYHMA U KPATKOCPOUHUA
KpeauTeH perlTMHr Ha bbarapua B yyskaecTpaHHa M mecTHa BanyTa 'BBB/A-2'. MNonoxutenHarta nepcrnexktusa
OTpa3fBa MHEHMETO Ha PeWTUHroBaTa areHuMA, Ye MMa BEPOATHOCT, NMOHe eAHO KbM Tpu, bbarapma ga ce
npucbegmMHM KbM eBpO30HaTa npes cnegsawmre 24 meceua.

S&P Global Ratings oueHaBaT duckanHUTe pe3yaTatv Ha bbarapua Kato egHM oT Hal-A06pUTe cpen cTpaHuTe
oT LleHTpanHa u U3TouHa EBpona M o4yakBaT, Ye Tekywmte GUCKanHM NaaHOBE LWe [0BeAaT A0 Aeduuntm nos
3% ot bBI B nepnoaa ao 2026 r., 3anasBankn HeETHUA AbpKaBeH Abar nog 20% ot BBIN. OuakBaT 4edMuUnTLT No
TEKyLL,aTa CMeTKa Aa OCTaHe HUCBHK M CBpPbXPMHaAHCUpaH oT poHaoBe oT EC M NOTOLM HA NPEKU YyKAECTPAHHMU
WHBECTULMMU, OTPAHNYABANKM HYXKAaTa OT BbHWHO PUHAHCMpPaHE M 3ana3Baikm CTabMaHa BbHILHA NO3ULMA.
S&P Global Ratings 6uxa NOBULIMAW KPEeAUTHUA PENTUHT Mpe3 cneasaliute ABe roAuHW MNOTEHUMaNHO C
HAKONIKO CTeneHwW, ako bbarapma cTaHe 4neH Ha eBpo3oHaTa. S&P oTtbenssBat, ye buxa pesusmpanu
nepcneKkTMBaTa npes, perTUHra Ha cTabunaHa, aKo O4YaKBaHWMATA 3a NpUCbeauHABaHe Ha bbarapma Kbm
€BpO30HaTa CTaHaT NO-MaJ/Iko BEPOATHM.

MN3TouYHUK: www.minfin.bg

NHbnaunoHeH puck

NHbNAUMOHHMAT PUCK Ce CBbP3Ba C BEPOATHOCTTa MHONAUMATA Aa NOBAUAE Ha peanHaTa Bb3BPbLLAEMOCT Ha
uHBecTMumuTe. MNoaabpiKaHeTO Ha HUCKU MHONALMOHHM HMBA B CTPaHaTa Cce pasrfiexaa Kato 3Hauum ¢paktop
3a gelHocTTa Ha ,droubpc Kenutan” AL,

OCHOBHWTE PUCKOBE, CBbP3aHU C NPOrHo3aTa 3a MHbNALMATA, Ce OTHACAT A0 AMHAMMKATA Ha MeXayHapoaHuTe
LUEeHN MU A0 TemMna Ha MKOHOMMYECKU pacTex B bbarapua. MesayHapoaHUTE LeHM Ha CYPOBMHWUTE moraT Aa
HapacHaT No-3HAYMTENHO B PE3YATaT OT MOAUTUYECKUTE KPU3N UAU HapacTBaHe Ha TbpceHeTo. OrpaHMYeHoTo
npeasiaraHe Ha HAKOM CE/ICKOCTOMAHCKU CTOKM M 0COBEHO Ha 3bPHEHUTE KYATYPU B MEXKAyHAapoAeH NnaH BbB
BPb3Ka C HEBaronpPUATHU KAMMaTUYHN ABIEHUA, AOMBAHUTENHO MOMKE Aa NPeAn3BMKa No-BUCOKa HbNALUUSA B
cTpaHaTta. C Bb3CTaHOBSIBAHETO Ha BBbTPELIHOTO TbPCEHE Ce OYaKBaT MO-BMCOKM OTHOCUTE/IHU MOTPEBUTENCKU
LUEeHM Ha YCNYruTe B CPaBHEHUE C XPaHWUTENHUTE U HeXpaHUTeNHUTe CTOKM. Mo AaHHM Ha HauuoHanHus
CTaTUCTUYECKM MHCTUTYT 3a Mecel, AeKeMBpu MHAAUMATA U MHAEKCUTE Ha NOTPebuTenckute UeHW umat
cnefHUTE HUBaA:

Mpe3 mapT 2024 r. meceyHaTa MHNauma e 0.2%, a rogmuwiHaTa MHGNauma 3a mapT 2024 r. cnpamo mapT 2023 1.
e 3.0%1.

MHdNaumaTa oT HayanoTo Ha roguHaTa (mapT 2024 r. cnpamo aekemspu 2023 r.) e 1.0%, a cpegHoroamLIHaTa
nHbnauma 3a nepuoga anpun 2023 - mapt 2024 r. cnpamo nepuoga anpun 2022 - mapt 2023 r. e 6.5%.

MN3TouHUK: www.minfin.bg

KbM HaCTOAWMAT MOMEHT MU KaTo LAI0O MEeXaHU3MbT Ha BajayTeH 6O|:),,Cl| ocurypAasa rapaHuum, 4ye MHd)}'IaLI,MFITa B
CTpaHaTa We OCTaHe No4d KOHTPO U HAMa Aa UMa HE6I'IaFOI'IpVIFITHO B/IAHNE BbPXY MKOHOMUKATA Ha CTpPaHaTa.
Cbwo TaKa npeasuna, aHraXXMMeHTUTe Ha CTpaHaTa fga CTaHe 4yieH Ha EBpo3oHaTa M cBbp3aHUTE C ToBa
MU3NUCKBAHNA CNPAMO MHd)/'IaLl,MFITa, MOXe Ja Ca O4YaKBaT MepKM OT cTpaHa Ha BHBE w npasButencrsoto 3a
3a4bp*KaHE Ha VIHd)I'IaLl,VIFITa B onpeaeneHn pamku.

NHdnaumaTa moxe Aa NOBAMSAE BbPXY pPa3mMepa Ha pasxoamTte Ha [py»KecTBOTO, Tbil KaTo YacT OT NacMBUTE Ha
[APYKECTBOTO Ca IMXBEHWN. 32 MUHMMM3NPAHE HA TO3M HACTOALLATA EMUCUA € EMUTUPAHa B eBPO Npu GpUKCUpaH
JINXBEH NPOLLEHT.

BanyTteH puck

To3M pUCK e CBbP3aH C Bb3MOXKHOCTTA 3a 0be3LLleHKa Ha MecTHaTa BasyTa. 3a Bbarapus KOHKPETHO TOBA € PUCK
OT Mpe)KAeBpemMeHeH OTKa3 OT yC/loBMATa Ha BanyteH 6oph npu GUKCMpaH Kypc Ha HaULMOHAnHaTa BasjyTa.
Mpeasua npueTata MNoAMTMKA OT CTpaHa Ha npaBuTencTBoTo M LleHTpanHaTa 6aHKa, oyakBaHMATa ca 3a
3anassaHe Ha BanyTHua bopa [0 NpMemaHeTo Ha cTpaHaTta B EBpo3oHarTa.



http://www.minfin.bg/
http://www.minfin.bg/

BcAKo 3HauMmo O6E3Ll,eH‘r'IBaHe Ha /ieBa MOXe a MMa 3Ha4YuTeneH Heﬁ]’laI'OI'IpMFlTEH eq)EKT BBpPXYy CTOMaHCKNTE
Cy6eKTVI B CTpaHaTa, BKJAKYUTENIHO BDBPXY ADY)KGCTBOTO. Puck cbuleCTesyBa M TOrasa, KOorato npumxogute u
pa3xoaunTte Ha AadeH CTOMAaHCKKU CY6EKT ce cbopMMpaT B Pa3/iIndHN BanyTu. OcobeHo M3pa3eHa e ekcno3nymnATa
Ha CTONaHCKUTE Cy6eKTVI, onepupawmn Ha TepUTopUATa Ha Ebnrapvm, cnpAMO WaTCKMA gonap, KOMTO e OCHOBHa
BanyTa Ha 3HAYUTE/IHA YACT OT CBETOBHUTE Na3apn Ha CYpOBUHU U NPOAYKLUA.

NuxseH puck

JINXBEHUAT PUCK e CBbP3aH C Bb3MOMKHOCTTA 3a NPOMAHA Ha NpeobiafaBalnTe IMXBEHM PaBHMLLA B CTPaHarTa.
HeroBoTo BAMAHME Ce U3Pa3fABa C Bb3MOXKHOCTTa HETHUTE A0XOAM HA KOMNaHMUTE Aa HamaneAT BCAeACTBME Ha
MOBULIEHNE HA IMXBEHUTE PaBHMLLA, NPU KOUTO [pyKecTBOTO PUHaAHCUpPa CBOATA AeMHOCT. JINXBEHUAT PUCK Ce
BK/IOYBA B KaTeropuMata Ha MakpOMKOHOMMUYECKUTE PUCKOBe, nopagau ¢akta, Ye OCHOBHA NpeanocTaBKa 3a
NPOMAHa B IMXBEHWUTE PaBHULLA e NoaBaTa Ha HecTabMAHOCT BbB PUHAHCOBATA CMCTEMA KaTo LANO0. TO3M pUCK
MOXe fAa ce ynpasasasBa nocpeactBoM 6anaHCMPaAHOTO M3MNO/A3BaHE Ha Pas/IMuHU U3TOYHMUM Ha GUHAHCOB
pecypc. TUNMYeH nNpumep 3a NPOSABAEHMETO Ha TO3M PUCK e rnobasHaTa MKOHOMUYECKa Kpusa, NpegusBuKaHa
OT IMKBUAHWN NPOBAEMM Ha rolemmn MnoTeuHn MHcTuTyumm B CALL n EBpona. B pesynTaT Ha KpusaTa IMXBEHUTe
Haa6aBKM 33 KpeanUTeH PUCK BaXa NPEOCMUCAAHN U NOBULIEHU B rnobaneH malab. EGeKTbT oT Tasun Kpmsa nma
ocesaTe/iHO nposB/eHne B M3TouHa EBpona u Ha baskaHWUTe, M3pa3eHo B orpaHNYaBaHe cBO6OAHMA AOCTbN A0
3aeMHU CpeacTBa.

CobLliecTByBa TACHATA 3aBUCMMOCT HA OCHOBHMA NMXBEH NPOUEHT B bbarapua n OCHOBHUTE INXBEHU NPOLLEHTU B
EBpo3soHaTa. Ha 6a3a Ha OCHOBHWS /INXBEH MPOUEHT ce chopmMpaT U MOBEYETO JIMXBEHU MPOLEHTU B
6bArapckata MKOHOMMKa. Ha 3acegaHueto cv Ha 14 aekemepu 2023 r. YnpaBUTENHUAT cbBeT Ha ELLE pewn ga
3anasmM HenpoMeHeHM TPUTE OCHOBHW AMXxBeHWM npoueHTa Ha ELLb. CbOTBETHO NMXBEHUAT NPOLEHT MO
OCHOBHWUTE onepaunn no pepuHaHCMpaHe N JINXBEHUTE MPOLEHTU MO NPEAENHOTO KPeauTHO YAeCHeHWe U
Aeno3nTHOTO ynecHeHue ca 4,50%, 4,75% n 4,00%. 3a nepmnoga ot 01.09.2022 r. go 01.04.2024 r., OCHOBHMUAT
nnxseH npoueHT (ON1MN) onpeaener ot BHB, cnea KaTo noseve oT 6 rOAUHM NoAAbPNKA GUKCUPaHa CTOMHOCT, ce
npomenn ot 0.00% B HayanoTo Ha nepmoaa A0 3.79% B Kpas Ha nepuoga. 3a CblwMA nepuos OT Bpeme,
onpeaenaHuat oT BHB mnHaekc JIEOHUA Matoc (cpeaHonpeTernieHa CTOMHOCT Ha JIMXBEHUTE MNPOLLEHTU Mo
BCMYKM COENKM 33 MpefocTaBasHe Ha HeobesneyeHM [eno3nTM OBBbPHAMT B ObArapckM neBoBe Ha
mexaybaHKoBuA nasap B bbarapusa), ce e npomeHun oT -0.05% B Havyanoto Ha nepuoga Ao 3.77% Kbm
01.04.2024 r. (U3TO4YHUMK: BHB) J/IUXBEHMAT PUCK NMPU NACUBUTE Ha AOPYKECTBOTO € OrpaHWYeH, cneg Kato
JNINXBEHUAT MPOLLEHT NO OCHOBHMA NACcMB Ha APYKeCTBOTO — 0b6/AMrauMOHHUAT 3aem, e duKempaH. Olwwe npes
BTOpaTa nNosnoBuMHa Ha 2022 r. ApyXecTBOTO A0roBapsA CbC CBOUTE KAMEHTU LeHa Ha npenoctaBeHUA oOT
Lpy»xecTBoTo pecypc, ¢ 0.5% A0 1% no-BMCOK OT NpuaaraHua 0o cpegata Ha 2022r.

Mpwn 3ana3BaHe Ha TpeHOA 3a UCTOPUYECKM HUCKM HMBA Ha nnxBuTe B EBpo3oHaTa, onpepenenn ot EUB, ce
OYaKBa TeHAEHLUMATA 33 HUCKWU SIMXBEHUTe paBHULWLA B bbarapma ga npogbaxasa. B Tasn Bpb3Ka IUXBEHUAT
PUCK, Ha KOWTO € U3N0XeH Lpy*KecTBoTo, B KPAaTKOCPOYEH U CpeSHOCPOYEH NNaH € HUCHK.

HoBoBb3HUKBaLWM Nasapu

MHBecTUTOpUTE HAa HOBOBB3HWMKBALLKW Nas3apu, KakbBTO e bbarapua, Tpﬂ6Ba Aa Cb3HaBaT, 4e Te3n na3apu ca
06eKT Ha no-ronsam PUCK OT TO3MN Ha NO-Pa3BUTUTE Masapw. OcBeH TOBaQ, He6}'IaI'OI'IpMﬂTHOTO NONNTUYECKO NN
MKOHOMMNYECKO pa3BnUTne B APYyrn Abp*Kasu 61 morno 02 UMa 3Ha4unTe/IHO HeraTMBHO BAUAHKME BbPXY BBl Ha
bbarapus, HelHaTa BbHLHA TbProBMA M MIKOHOMMKA KaTo uAno. MHBecTutopute TpﬂﬁBa Aa npoAsABaT ocobeHo
BHMMaHME NPUN OUEHKATAa Ha CblleCTByBaAWNTE PUCKOBE U TpH6Ba Aa B3emat cobCcTBEHO peweHne gann npu
Ha1N4YMNeTOo Ha Te3n puckose, NHBECTUPAHETO B o6nmrau,vw|Te Ha [pyXecTBOTO e N0AX04ALLO 33 TAX.
MHBeCTMpaHETO B HOBOBbBb3HUKBaAWM MNa3apn € nogxogAawo enuHCTBEHO 3a ONMUTHU UHBECTUTOPU, KOUTO
Hanb/1HO OL,eHABAT 3HAYEHNETO Ha NOCOYEHUTE PUCKOBE. MHBECTMTOpMTe TpﬂﬁBa CbWO Oa nmMmat npeasua, 4ye
YCN10BUNATA Ha HOBOBB3HUKBALWLUTE Ma3apn Cce NPOMEHAT 6bp30 n cnegoBaTtesiHoO VIHd)OpMaLI,MFITa, CbAbpiKalla
Ce B TO3N AOKYMEHT, MOXe Aa CTaHE HeaKTya/iIHa OTHOCUTENTHO 6'bp30.

PuckoBe, CBbp3aHM C NPOMeHU B HOPMaTUBHaTa ypeaba

Pe3y1'ITaTI/ITe Ha EMuTeHT moraT aa 6b,£l,aT NOB/IUAHN OT NPOMEHNTE B HOPMaTUBHATA ypep,Ga. Bb3moXKHOCTTa OT




Nno-paguKaiHN MPOMEHW B peryaaTopHaTa pamMKa B Bbarapua moxke ga Mma HebnaronpuatTeH edeKT Bbpxy
AeMHOoCTTa Ha [pyKecTBOTO KaTo UA/0, ONepaTUBHUTE My PE3YATaTH, KaKTo U GUHAHCOBOTO MY CbCTOSIHUE.

busHec puck

To3n puCK ce onpedens OT ecTecTBOTO Ha AeWHOCTTa Ha [pyKecTBoTo, M e CBbp3aH CbC CbCTOAHMETO WU
TeHAeHUMUTEe B Pa3BUTMETO Ha OTpacbna. bM3Hec pucKka npeacTaBAsABa HECUTypHOCTTa OT No/ay4yaBaHe Ha
NPUXOAN, XapaKTePHU 3a cneunmduuHUTe nasapu, Ha Kouto [pyKecTBOTO paboTW, KaKTO M 3a HauuHa 3a
M3BbPLUBaHE Ha NPoAa*Kbute Ha NPOAYKTU N YCAYTN U CbOTBETHUTE CTPaTerMm 1 NaaHoBe 3a Pa3BUTHE.

[lpy»KecTBOTO € C OCHOBEH NpeaMeT Ha AeMHOCT UHBECTULMKN B CEKTOPA Ha HeABMMKMMUTE MMOTKU. 3abassaHe B
MKOHOMMYECKUA pacTe)k B cTpaHaTa u EBpo-30HaTa, nMoBuMLIaBaHe Ha JIMXBEHWUTE HMBA WM HamanABaHe Ha
TbPCEHETO Ha HeABWMMKMMA COBCTBEHOCT MM O6LECTBEHOTO OYaKBaHe 3a HacTbMBaHE Ha HAKOE OT Tesu
cbbuTMA Mmorat ga gosedar A0 o6uWo HamanABaHe Ha MPOAaKHWUTE UeHu u/uan HamanAaBaHeTo Ha
cbbupaemocTTa Ha NpuACBUTMTE B3EMaHMA, obesnedeHn ¢ HeABUNKUMU UMOTH.

[py»ecTBOTO 3asBM MHTepec B ObAelie Aa MOeme pa3BuMTME M B HOBa MOCOKA, CBbP3aHa C TbprosuATa,
ANCTpubyumaTa 1 peanusaumarta Ha codtyep v nporpamHo obopyasaHe, Tbii KaTo codTyepHaTa MHAYCTPUA e
cped, ManKoTO CEKTOPM, KOWTO He MocTpadaxa Mo Bpeme Ha MKOHOMMYEeCKaTa M AbAroBa Kpu3a M KOUTO ce
pa3suBaT ¢ AByUMbPEHN PbCTOBE MO OTHOLWIEHME Ha FreHepupaHUTe MPUXOAM Mpe3 NOCAeAHUTE HAKOKO
rOAMHM.

bu3sHec pUCKDBT ce CbCTOM B TOBA MNNAHUPAHOTO CErMeHTUPaHe Ha MHBECTULMOHHUTE obnactu Aa He ycnee Aa
reHepumpa A4oCTaTb4HO Npuxoau, KOUTO [da BB3BbPHAT WUHBECTUPAHMNA KaNUTan, KaAKTO U Aa NOCTaBAT
LpyKecTBOTO B NO-HEKOHKYPEHTHA NO3ULMA CAPAMO CbLLECTBYBALLUTE U YTBBPAEHM Ha Nasapa inaepu.

yl'lpaBJ'IEHVIeTO Ha TO3UW PUCK WU3UCKBA [IBBKABOCT MO OTHOWEHMWE HaBJ/IN3aHETO Ha Na3apa U N1aBHO
ocbulecTBABaHe Ha MHBeCTUUMNNTE, c1306pa3eHo c 6U3HecC KNMmara B CTpaHaTa.

PucK, cBbp3aH C MHBECTUPAHETO B LLEeHHU KHUXKa

Korato [py»ecTBOoTO MHBECTMPA B LEHHW KHUXKA Ha OnpefesieHo APYMKECTBO, TO HEMUHYEMO Noema pUCcKa 3a
€BEeHTyasleH CpUB B CTOMHOCTTA HA Te3W LEHHW KHuXKa. [lo ronAma crteneH ToBa 3aBUCM OT MOAEAUTE HA
ynpasaeHMe U bATOCPOYHUTE LLeAn U NaaHose Ha JpyxecTBoTo. MUHMMM3MPAHETO Ha TO3U PUCK 3aBUCKU U OT
HMBOTO Ha AnBepcudmrKaLma Ha nopTdeinna oT LEHHM KHUMXKa, NpuTeKaBaHu oT , Proubpc Kenutan” AL,

[py»KecTBOTO MHBECTMPA B LEHHW KHWXKa C Len nocneasawia npofaxba n peannsmpaHe Ha goxogHoct. OT
cpepata Ha 2021 r. nopTdenabT Ha APYHKECTBOTO € KOHLEHTPMPAH OKOJIO LLEHHW KHUMKA, KOMTO B Kpas Ha 2021
r. MOBULIMXA CTOMHOCTTa cu M [py*KecTBOTO peanusmpa 3HauyuMTeneH MONOMKWUTENEH pe3yaTaT cneacTBue Ha
npeoueHkKa Ha nosuunute. Mpe3 2022 r. Te3n KHUXKa NpeTbpnaxa TPaeH crnaj B nasapHaTa LeHa, KoeTo OT CBoA
CTpaHa fosefe Ao HebnaronpuATHU pe3ynTtaTh 3a [pyrkecTBoTo. [pyKecTBoTO C peno-caenkun TpaHchopmmpa
rybewmTe akTMBM B JIMXBOHOCHU 33eMM, HO C He3HauuTeneH nonoxuteneH edekT. [pyxecTBoto cneam
pa3BMTUETO Ha Nas3apa Ha LLeHHM KHUMKA, KaTo Bb3HamMepsBa fa u3nese oT rybeltata nosmuma npm noaxoanium
HMBA Ha LEeHUTEe Ha LLeHHUTe KHUXa.

PUCK, CBbp3aH C NPOeKTUTe Ha [py»KecTBOTO U M360p Ha HENOAXOAALLA CTpaTerua

bbaewmTte neyanbu M nasapHaTa CcTOMHOCT Ha ,Prouybpc Kenutan” A[] 3aBMCAT OT CcTpaTernyeckara u
WMHBECTULIMOHHA Nporpama Ha [lpyXecTBoTo, nsbpaHa ot CbBeTa Ha AupekTopuTe. M360pbT Ha HENoAXOAALLA
nasapHa cTpaTerna moke fa Aosese 40 3arybu uam nponycHaTy Nonsu.

OnepatuBHuTe U ¢UHaHCOBUTE pe3yatatn Ha ,Proubpc Kenutan” AL ca 06BbP3aHM CbC CneunduUHUTE
(baKToOpK, KOMTO BAMUAAT Ha CEKTOPA HA HEABUKMMUTE MMOTHU 1 cOdTyepHaTa MHAYCTPUA.

Joxoante ot uam CTOMHOCTTa Ha HeaABUXMMUTE UMOTU U MOraT Oa 6'b,EI,aT 3aCerHat ot UANOCTHOTO CbCTOAHUE
Ha MKOHOMMYeCKaTa cpega B bbarapus, 06LLI,OTO npeagnaraHe Ha HeABUXUMU UMOTU, KaKTO U Ha HedBUWXNMU
MMOTU C onpeaeneHo npegHasHavyeHne nan MmectonosioxkeHme, ot HamasiABaHe Ha TbPCEHETO Ha HEABUXNMU
MMOTU, NOHUNKABAHE HA aTPAKTUBHOCTTA Ha npeanaraHuTe oT ,D,DY)'KECTBOTO MMOTHU, KOHKYPEHUUATA OT CTPAHA
Ha APpYyrn NHBECTUTOPMU, yBE/IMYAaBaAHE HA ONEPATUBHUTE pPa3xogu.

Mo oTHoweHWe Ha codpTyepHUs BpaHL, OCBEH yCTOMuYMBMA ABYUMOPEH PBCT, PeructTpupaH ot coptyepHUTe
KOMMaHMM B NOC/AeAHNUTE FOAMHM, CiefBa Aa ce oTbenexu, Ye Bbarapusa BCe Ole e aTPaKTMBHA AeCTUHALMA U
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pervoHaseH MHOBALUMOHEH Xbb 33 MOTEHLMANHU YyXKAECTPAHHU MHBECTUTOPM, Hali-Beye GiarofapeHune Ha
CbLLECTBYBALLMTE YC/IOBUA 3a YCTAHOBABAHE W pPasBUTME Ha OGW3HeC B CeKTopa. HeraTMBeH MOMEHT, KOWMTO
Bb3MPEnATCTBA CTECTBEHUA pPacTeXK Ha codpTyepHaTa MHAYCTPUSA Npe3 NnocneaHuTe roguHN € HEBb3MOXKHOCTTA
Ha obpasoBaTe/iHaTa CUCTeMA 43 rapaHTMpa HeobxoamMmua 3a ToBa Bpoli KBannduumpanu UT cneunanmcTu.

PUCK, OT HEBB3MOXKHOCT 32 OCUrypsiBaHe Ha Heo6xoAMMOTO PpUHaAHCUpPaHe 3a OCbLLEeCTBABAHE HA AeiHOoCTTa
Ha [lpyKecTBOTO

duHaHCcoBUTE pe3ynTaTh Ha [py*KecTBOTO 3aBMCAT OT LieHaTa U Bb3MOXKHOCTMTE 3a NPUBANYAHE Ha KanuTan 3a
M3BbPLUBaHE Ha MHBECTULUMU. JIuncaTa Ha gocTaTbyeH GUHAHCOB Pecypc Liie Bb3NPenATCTBa paslnMpsABaHETO Ha
AenHoctTa Ha [pyectBoTo. Cbllo TaKa NPUBAUYAHETO Ha KanuTan Ha LieHaTa Ha BUCOKU JIMXBEHW HMBA 6U
[0BE/I0 A0 reHepupaHe Ha HUCKM Nevyanbmn U HEBb3MOXKHOCT OT peMHBECTUPAHE Ha KanuTan.

MeHUAXMBHTBLT Ha KOMNAHMUATA NpUTEXKasa 3HauYMTeIeH ONUT M YNPaB/JEHCKM KayecTBa, KOMTO npegnosarat
yCnewHo peannsmnpaHe Ha cTtpatermyeckarta M MHBECTULIMOHHA NPOrpama Ha ApysKecTBoTo.

PuckoBe, CBbp3aHU € AeNHOCTTa U CTPYKTypaTa Ha [lpy»KecTBoTo

3a [lpyKecTBOTO CbLLECTBYBA PUCK, CBbP3aHM C AeMHOCTTa U CTPYKTYpaTa My, Tbil KaTo TOW He e YacT OT roaama
MKOHOMMYECKa rpyna. MaxKopuTapHMAT COBCTBEHMK Ha KanuTana MOMKe Ja He ycrnee Ja OoCuUrypu
HeobXxoAMMOTO QUMHAHCMpaHe, NPW eBeHTyasHa Hy)Kaa. Jluncata Ha AoCTaTbyHO GUHAHCKMpPaHe MOXKe Aa
NnoB/iMAe HEraTMBHO BbPXY AeWHOCTTa Ha [pyXecTBOTo, a B NOCNEACTBME Oa OKa)Ke W BAUAHUE BbPXY
CNocobHOCTTa My a 06CNy}KBa 3a4b/IKEHMATA CU NO eMUTUPAHMA 06/MraLMOHEH 3aeM.

OCHOBHMAT PUCK, CBbP3aH C AEVIHOCTTa Ha [pyXecTBOTO € Bb3MOXHOCTTa 33 HamajiABaHe Ha npuxoauTe OT
onepaTtunBHa ,ﬂ,eﬁHOCT Ha KOMmNaHuATa. B Ta3mM Bpb3Ka, TOBA MOXKe [a OKaXe BAMAHME BbPXY PbCTa Ha
npmuxoaunTe 1 neyanbute Ha APYXeCTBOTO, KaKTO U BbPXy NPOMAHATA Ha FJEHTa6VI}1HOCTTa.

PucK, cBbp3aH c Bb3MOXHOCTTa APYXKECTBOTO Aa 6'b,€l,e AeKanntaanmsnpaHo

Kbm 31.12.2018 r. ,Proubpc Kenutan“ AL vma nosoxKuteneH cobCcTBeH Kanutan B pasmep Ha 517 xua. ns.,
KOWTO e ¢ 96 XWA. NB. NO-BUCOK OT OCHOBHMA KanuTan (B pasmep Ha 421 xun. nB.), a Kbm 31.12.2019 r. ,, Proubpc
Kenutan” ALl uma cobcTBeH KanuTan B pasamep Ha 1 052 xun. nB., KOUTo e ¢ 631 xma. nB. NO-BUCOK OT OCHOBHUA
Kanutan. Kbm 31.12.2020 r. cOBCTBEHUAT KanuTa/l Ha APYKECTBOTO HapacTea Ao 1 089 xun.ns..

C peanusupaHute neyandtu B nepmoga 2019 mn 2020 r., KaKTO M C NocneaBalLMa KOHCEPBATUBEH NOAXOA, 3a
ynpaB/ieHMe Ha aktusuTe cu, ,Proubpc Kenutan” ALl 3HaunTenHo nogo6pu GUHAHCOBOTO CU CbCTOSIHNE, KOETO
CbOTBETHO AoBeae A0 nogobpeHue B KanuTasioBaTa CTPYKTypa M NoBMLWaBaHe Ha COBCTBEHMA KanuTan KbMm
31.12.2021 c 340 % Hag pasmepa Ha OCHOBHWSA aKUMoHepeH Kanutan. Cnepn KaTo 3a ¢uHaHcosaTta 2022 r.
LPYKECTBOTO peasiM3mpa 3HaYnTesHa 3aryba, Bb3BbpPHA YacT OT COBCTBEHUA CU KanuTa, cnes, KaTto peaamsmpa
nevyanba kbm 31.12.2023 r. B pasamep Ha 407 xuAn. NB. U KbM Kpas Ha MbpPBOTO Tpumeceuune Ha 2024 r. OTHOBO
peanusmpa 3aryba, moxe Aa ce HanpaBu M3BOA, Ye KonebamBocTTa B pasmepa Ha COOCTBEHMS KanuTan Ha
LPYKeCTBOTO NOKA3Ba, Y€ PUCKDBT OT AeKanuTaan3auma Ha APYKECTBOTO HE € MMHUMU3UPAH.

PUCK, OT NPOMAHA Ha MLLATa, YNPaXKHABALLM KOHTPOAN BbPXY [ pyKecTBOTO

CobluecTByBa pPUCK 3a [py*KECTBOTO OT MPOMAHA Ha /AMLATa YNPaXKHABALWLM KOHTPOA BbpXy Hero. To3u puck
NpomM3TMYa OT 06CTOATENCTBOTO, Ye APYKECTBOTO HE € YacT OT ro/iAMa MKOHOMMYECKa rpyna U MayKopuTapHus
My COBCTBEHUK MOMKe [a pelwun 4a usnese oT ynpasieHneTo Ha [pyKecTBoTo Ypes npoaaxkba Ha y4acTMeTo cu.

PuUCK OT Bb3MOXHO ocbluecTBABaHe meXay [lpyXecTBOTO U CBbpP3aHU INLA HA CAENKU, YCAOBUATA HA KOUTO
ce pa3/ZinyaBaTt OT NasapHuUTe

Puck ot ocbuiecTBABaHe mexay [py*KecTBOTO M CBbP3aHM MLA HA CAE/KM, YCIOBUATA HA KOUTO ce pas3anyasar
OT nasapHuTe buxa BMAM BB3MOXKHW, B Cayvai, Ye [lpyrKecTBOTO npuaobue yyactme B e4HO MAN HAKOIKO
abliepHn apyxkectea. Kbm 31.03.2024 TaKbB pPUCK € MUHMMM3MPaAH, nopagu obcroaTencteoTo, ve , Proybpc
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Kenutbn” A, He npuTexkaBa AbluepHW apy:KecTBa. CKAIOYBAHETO HA CAENKM mMexay [pyKecTBoTo w
MayKOpPUTApHMSA COBCTBEHMK Ha KanuTasa Cbllo Ca Bb3MOXKHW. COENKM C OpYyrKecTBOTO-maliKa moraT Aa
Npou13TeKaT OT CK/IOYEeHU JOrOBOPM 33 BpeMeHHa GMHAHCOBa NMOMOLL Ha [pyKecTBOTO, KaTo 40 TO3M MOMEHT
TaKMBa He Ca OCbLLECTBABAHMU.

Kbm 31.03.2024 r. Jpy*KecTBOTO HAMA CKAOYEHW CAENKU CbC CBbP3aHM Anua. B npeauiHn otyeTHM nepunogm
COENIKN CbC CBbP3aHU /INLLA CA CKAKOYBAHW MPW NasapHM YCA0BMA, KaTo TO3M NPUHUMN We ce npuiara u B
bbaeule.

PUCK OT HEBb3MOKHOCT MM 3aTPYAHEHME 33 APYIKECTBOTO Aa cbbMpa B3emaHUATa cU

CblUHOCTTA Ha TO3M PUCK Ce U3passiBa B 3aTPyAHEHME WM HEBB3MOXKHOCT [pyXecTBoTo Aa cbbupa
npeaocTaBeHMTe TbProBCKM 3aemu (onucaHu no-rope).

[py»KecTBOTO e A0roBOpUA YCA0BUA, KOUTO My NO3BO/IABAT Aa CbobpassBa Magexute no npegocraBeHuTe
TbPrOBCKM 3aeMM C MoracuTesIHUA naaH No emMUTMpaHuA obanraumoHeH 3aem C e Cb3gasaHe Ha mapuyeH
NOTOK, Heobxoaum 3a obesneyaBaHe M3MIAWAHETO HA JIMXBEHUTE M TNABHUYHKU 33a4bAXKEHUATA MO HEro.
»Proubpc Kenutan” ALl Wwe cneam BHMMaTEHO NpeaocTaBeHUTE 3aeMM 3a CNas3BaHe Ha A0roBOPEHUTE MAAEKM
M CYMM, KaTo aBaHCOBO Lie ce MHPOpMMpPa 3a BepOATHOCTTA 3a U3Nb/HeHNeTo UM. ,Proubpc Kenutan” AL we
cnegu BHMMaTE/NHO Nasapa Ha HeABUMMUMM MMOTH, Le M3BBLPLUBA BHMMATENEH aHann3 Ha LEHU, TbPCEHE U
npegnaraHe Ha HeABMXUMMUTE MMOTU C LN BK/AKOYBaHE B M3roAeH MHBECTUUMOHEH MPOEKT, KaTo 3a Taswu
AerHocT [lpyKecTBOTO LWe M3M0A3Ba YCAYIUTE Ha CNeumanmsnpaHn ApyKectsa B 06/1acTTa Ha aHaIM3, OLEHKA U
npoAa*kba Ha HeABUKUMMU UMOTH.

LpyecTBoTO e roToBO Aa NPUCTbBNU N 00 MPUHYAUTENHN AEViCTBMﬂ npu c1:614paHe Ha B3eéMaHWUATa CU, 4pes3
C'b[l,E6Ha npoueaypa, BKAKOYUTENHO NPUHYAUTENTHO U3NMB/IHEHUE.

PucK oT npomsaAHa Ha ueHuTe Ha Na3apa Ha HeABUXXUMU UMOTU B HeraTMBHa 3a [lpy>KecTBOTO NOCOKa

PUCKBT OT nMpomsHa Ha LEHWUTE Ha Mas3apa Ha HeaABMXMMM MMOTU B HeraTMBHa 3a [pyXKecTBOTO MOCOKa e
CbLUECTBEH 3a APYKecTBOTO. [1azapHUTE LEHWN HA HEABUKMMUTE MMOTM MOTaT a OKaXKaT 3HAYUTESTHO BAUAHUE
BbpXy 6baewmTe neyanbu n peHtabmunHoctTa Ha Jpyxectsoto. CheacTBMe MKOHOMMUYECKATa KpM3a, NPUUYNMHEHA
OT pPasnpocCTpaHeHMETO Ha KopoHasupyca COVID-19, oyakBaHMATA 3a CNagoBe HA LEHUTE Ca Bb3MOXKHM,
BBMNPEKN Ye BCUYKM MKOHOMWYECKU MPennoCTaBKM 3a Pa3BMT MMOTEH Ma3ap BCEe OLlLe Ca Ha/MLEe - HUCKUTe
6aHKOBM NINXBM, OOpM OBNEKYEeHMA OT CTpaHa Ha AbprkaBaTa M EBponelickna cbio3 Guxa ce OTpasuam
NONOXUTENHO Npe3 Nepuoa Ha Tasu Kpu3a. Bb3MOMKHO e Aa MMa KpaTKOCPO4YeH TPyAeH nepuvog U Hai -
BEPOATHO ObP30 BbB3CTAHOBABAHE, KAaTO MOBEYETO He3acerHaTM WMKOHOMMYECKM YYaCTHUUM BEPOATHO Lie
peann3npaTt CBOM MHBECTULMOHHN HamepeHua 6e3 ornes Ha 3a4paBHaTa 06CTaHOBKa B CTPaHaTa.

PUCK OT HEBB3MOXKHOCT A, PY)XKeCTBOTO Aa 06cnyKBa 06/1MrauMoHHaTa emucun

To3wn puckK 3a [Jpy*KecTBOTO e CBbp3aH C BEPOATHOCTTA 3a HEraTMBHO Bb3AEVICTBMe Ha Pa3/IMyHU CbaKTopM, KOWUTO
MOraT Aa NoB/NAAT Ha YCNELWHOTO n3inaallaHe Ha O6I'IMFaLI,MOHHVIﬂ 3aem. TaKkoBa BAMAHME MOXKe [a OKaXke Taka
HapeyYeHUNAT ,NPOEKTEH pMCK”, KOWTO Bb3HMKBA npn HeAOoCTaTb4yHO obmucneHa d)MHaHCOBa cXxema Ha
O6I'IMI'aLl,MOHHMF| 3aeM N InMNcaTta Ha KavyecTtBeH aHa/n3 U oueHKa Ha Heroeata MHBECTULLMOHHA HACOY€EHOCT, U
Hall-Beye Ha HEeroBoTO OTKynyBaHe. [pelwKn, Bb3HUKHAAN B pe3ynTaT Ha HefOoCTaTbyHO /J,o6pe obmucneHa
cxema MmoraTt fga Anosefart A0 4YaCTMYHA WMAM Nb/IHA HEBB3MOXKHOCT Ha [pyrKecTBOoTO pAa O6C/'IY)KBa
O6I1MI'aLI,MOHHaTa emMmumncuma.

PUCK OT HEeBB3MOXHOCT APYXKeCcTBOTO Aa O6CJ1Y)+(Ba 06}1VIFaLI,MOHHaTa eMNCnA MoXe Oda ce npoAasn n npu
HEBB3IMOXHOCTTAa Ha MEHNAXMDbBHTA Aa OCbLECTBU N3TOAHU I'IpOLl,a)K6M Ha HEABWXNMUTE UMOTH, CNyKeLlln 3a
obesneyeHne Ha I'IpVI,EI,OGVITMTe B3eémaHuA, B Cneacrteme Ha KOETOo Aa He ycnee Aa reHepupa goCTtatb4HO
NapuyHn NOTOLMU, 33 Aa MOXKE Aa NOKPUE HaBpeEmME BCUYKU 3a4b/1KEHNA MO O6I'II/II'aLI,MOHHVI’r'I 3aem.

Puckose, cBbp3aHu ¢ ynpasaeHUeTo Ha [lpyKecTBoTo

Puckoserte, CBbP3aHM C ynpaB/I€HUETO Ha KomnaHuATa, ca cnegHuTe:




e B3eMaHe Ha rPelHU pelleHUs 33 TeKyLOoTO ynpasjeHWe Ha AerHOCTTa, a OT TaM M B/OLlaBaHe Ha
JNIMKBMOHOCTTA Ha GMPMAaTa, KaKTO OT BUCLUMA MEHUAKDBPCKM CbCTaB TaKa M OnepaTUBHUTE CAYXKUTENU
Ha KomnaHuAaTa;

e HEBb3MOXHOCTTa Ha MEHWAXMbHTA [a OCbLIECTBM U3roAHWM NpoAarKbu Ha HeaBUMKMMUTE UMOTH,
caysKelum 3a obesneyeHme Ha NpuMaobUTUTE B3EMaHUS;

e HanycCKaHe Ha K140 BU CNYXUTENIN N HEBB3IMOXKHOCT Aa Ceé Ha3Ha4u NepCoHan C HYXXHUTe Ka4yecCTBa,

e PUCK OT MPEKOMEPHO HapacTBaHe Ha pasxoAuTe 3a ynpasjieHWe W agMUHUCTPauMAa, BoJel, A0
HaMa/siAaBaHe Ha obLiaTa peHTabuAHOCT Ha KoMMaHuATa.

Puckose, cBbp3aHu € NPUBANYAHETO U 3a4bPKAHETO HA KBaJ'IVICbMU,VIpaHM Kagpu

BusHecwbT Ha ,Proubpc Kenutan” ALl e 3aBMCMM B 3HAUYMTE/IHA CTEMEH OT NPUHOCA Ha YaeHoBeTe Ha CbBeTa Ha
anpektopute. Kbm momeHTa B [lpy*KecTBOTO e Ha3HayaBaH onepaTtmBeH nepcoHan — 1 yosekK. YcnexbT Ha
KOMMNAHMUATA LWe € OTHOCUM M KbM CNOCOBHOCTTA M Aa 3aZbprKa M MOTMBMPA NepcoHana. HeBb3MOXKHOCTTa Ha
JpyKecTBoTo Aa NoAgbpKa [OCTaTbY4HO NIOANEH, ONUTEH U KBAaAMPUUMPAH MEPCOHAN 33 MEHUOXKbBPCKM,
ONEPaATUBHU U TEXHWYECKM MO3ULMM MOXKe Aa MMa HebnaronpuaTeH edpeKT BbpXYy AeMHOCTTa Ha ,Proubpc
Kenutan” A[. PaspactBaHeTO Ha [AeMHOCTTa Ha /[pyXKecTBoTO LWe Josege A0 HeobxogumocTta oOT
Ha3Ha4YaBaHETO Ha AOMbJHUTENEH KBaIMOUUMpPAH NepcoHan.

OnepaTUBEH PUCK

ToBa € PUCKBT OT HENOANHO WM HEETUYHO MOBeAEeHME Ha CAYKUTEeNUTe Ha [pyrKecTBOTO UM YNeHOBEeTE Ha
CbBeTa Ha aupekTopuTe. [py)KecTBOTO Lie pasnosiara C OrpaHMYeH NEPCOHas, a OCHOBHWUTE PELUEHWS,
CBbP3aHM C HeroBaTa AeWHOCT, We 6baaT B3emMaHW oT M3nbAHWUTENHWA aupeKkTop uan oT CbBeTa Ha
OMPEKTOpPUTE KaTo KOJIeKTMBEH opraH. Bcuuky uneHoBe Ha CbBeTa Ha AMPEKTOpUTE cCa /IMLA C AOKasaHa
penyTaumsa u KBaandukaumsa.

PUCK, cBbp3aH € NnawaHeTo Ha PUKCUpaHa NMxsa NO eMmUcUuaTa.

PUCKbT cBbp3aH C dMKCMpaHa AMXBa 3a nepuoda Ha AajeHa emucusa, o3Hadvasa, ye [lpy)ecTBoTo noema
3aQb/IKEHNETO Aa Nalla onpeaesieHa MXBa HE3aBUCMMO OT MasapHUTE HMBA U NPUXOAUTE, KOUTO MOy4aBa.
Mo TO3M HauMH CbLUECTBYBa HEBb3MOMKHOCT 3a [py)KecTBOTO Aa Ce Bb3M0/13Ba OT HaMa/lieHUE Ha JIMXBEHUTe
HMBa (KaKTO e B C/lyyYas Ha Mnasalla AMXBa) M Aa NPOoAbAXKABa Aa Nalla No-BUCOKU JIMXBM HE3aBMCMMO OT
AMHaMMKaTa Ha npuxoamte cn (Kouto morat Aa 6baat Hamanasalum) M npeobnagasalinTe TUXBEHN Na3apHU
Huea. OT apyra cTpaHa, MKCUpaHaTa IMXBa AaBa Bb3MOXHOCT Ha [lpy»KecTBoTo Aa naaHupa no-aobpe csoute
napuyHn notoum. Cblo TaKa, 4O M3BECTHA cTeneH, GMKCMpaHaTa /AMxBa npeanassa AafeH MHBECTUTOP OT
HeraTMBeH cnag B IMXBEHMTE HMUBA. BCEKM MHBECTUTOP € A/TbiKeH Aa aHanu3unpa epekta Ha pUKcMpaHaTa 1MxBa
W 43 NpeLeHn NONOKUTENHUTE N OTPULATENHUTE CTPAHM B 3aBUCMMOCT OT NOCTaBEHUTE UHBECTULMOHHU LEeNN.
To3WM PUCK 3HAUMTENIHO Ce HamanW, c/el, KaTo C pelweHMe Ha obwo cbbpaHue Ha obauraumMoHepuTe Mo
emucuata 6e npueto M 0406PEHO NpPeaNnoXKeHWeTo Ha [py)KecTBOTO 3a HamansfBaHe Ha A0roBOpeHus
bUKCUPaH INXBEH NPOLEHT No 06anraumaTta ot 5% roamiuiHo Ha 3.85% rogmiuHo. [pyKecTBoTo A0NycKa 3abaBa
B M3N/allaHe Ha INXBUTE MO EMUCUATA, B PAMKWUTE Ha HOPMATUBHO onpeaeneHuUTe CPOKoBe.

PUCK OT cCKAtOUBaHe Ha 3HAUYUTE/THU [,0TOBOPU U3BBH obuuaitHaTa AEﬁHOCT Ha [lpykecTBOTO

Kbm momeHTa [pyXKeCcTBOTO HAMA CbLLLECTBEHM AOFOBOPU, CKAKOYEHU U3BBH obuyaliHaTa AGVIHOCT N KOUTO
mMoraT aa Aoseaat A0 3a4b/1IXKeHUA UK NpaBa pPa3/IntdHKU OT TE3N Bb3HUKBALLNK B obuyaliHaTa my lCl,el\/’IHOCT, KaKTO
n A0orosopun savAewn Ha cnocobHocTTa Ha LpyecTBOTO Aa M3Mb/HABA 3a4b/XKEHMATA CU MO CKAKYeHaTa
O6I1MI'aLI,MOHHa emMuncumAa.

PUCK OT HapacTBaL,a KOHKYpeHUUs
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I'Iasapr Ha HeABWXKUMU MMOTU Ce XapaKTepunsnpa CbC CUIHA KOHKypeHUWuA, CcermeHTaumAa U Haandme Ha
MHOXeCTBO Yy4acCTHUUMK, onepunpalln Ha nasapa. MepKMTe, KOUTO ApPYHKeCTBOTO UWe npeanpueme C ornen
OorpaHn4yaBaHe Ha nNa3apHuUA PUCK B cd)epaTa Ha HeaBMXUMUTE MMOTHU, Ca CBBP3aHU C OCbLlleCTBABAHE Ha
AMBepCMd)VIKaLI,VIﬂ Ha nopTd)el‘fma OT MHBECTUUNUN Ha KOMMAHUNATA.

KpeaurteH puck

ToBa e pUCKBbT, NPOU3TUYALL, OT HEBB3MOMKHOCTTA Ha [py»KeCcTBOTO Aa NocpelHe HaBpeme 3a4b/IKeHUATa C1 No
npusBaeyeHUTe cpeactsa. TOM € CBbp3aH C HEHABPEMEHHO, YacTMYHO MM MbJHO HEeusMbJIHEHWE Ha
3ab/IXKEeHUATa Ha [Jpy»KeCcTBOTO 3a M3NJIallaHe Ha IMXBUTE U [1aBHMLATA NO 06AMTraLuMOHHATa eMUCHKA, KaKTOo U
3aeMuTe, CBbP3aHM C LEHHM KHMKA. CTeneHTa Ha puCKa ce onpegens BCAeACTBME HA NOBMLIABAHE WM
NOHW)KaBaHe Ha JIMXBEHUTE HMBA, CbOTBETHO MOBULIEH WUAW HamaseH KpeauTeH pPUCK. Mo BCUYKKU NON3BaHU
3aeMHu cpeactea [py»KecTBOTO MMA LOrOBOPEHN GUKCUPAHM HMBA Ha OAB/KMM IMXBEH NMPOLEHT, C KOETO Ha
¢$oHa Ha pacTawm nnxseun B EBpo3oHaTa u bbarapus, [pyKecTBOTO € OrpaHUYMI0 HApacTBaHE HA KPeaUTHUA cu
PUCK.

®U1HaHCOB pUCK

®uHaHcoBUAT PUCK 3aBUCKU OT A€Na Ha AbJira B Llesina Kanutana Ha (I)MpMaTa. AI-(LI,MOHepMTe HOCAT O6LLI,VIF| 6usHec
PUCK 3@ BCUYKN aKTUBU Ha d)mpmaTa N gonbvaHUTENEH PUCK OT U3MO/ZI3BAHETO Ha 3aeMu Nnpu d)opN\MpaHe Ha
HEeMHUA KanuTtan. Tosu AoNb/IHUTENEH PUCK, HapeyeH (bMHaHCOB, € nopoaeH ot O6CTOFIT€!'ICTBOTO, ye
pa3xoaunTte Ha d)MpmaTa 3a nNnawaHe Ha JIMXBUTE U NoralleHnATa no HenHuA AbAr ca ¢MKCMpaHM. Konkoto no-
BUCOK € AeN®bT Ha Ab/ira, TO/IKOBA NO-rosiiMa € BEPOATHOCTTA Aad Bb3HUKHAT 3aTpyaAHEHUA NPpU O6CJ'IY)KBaHe Ha
Abnra. Tasn gonbAHUTEsIHA d)MHaHCOBa HECUTYPHOCT Aonb/iBa busHec PUCKa. Korato 4yact ot cpeacteaTta, C
KOUTO d)MpmaTa d)VIHaHCMpa ,D,eleOCTTa cn, ca nopg d)opmaTa Ha 3aemMmn nanm Abarosn UEHHU KHUXKaA, TO
nNawaHnATa 3a Te3n CpeacTea npeacraBnAaBart d)MKCVIpaHO 3aab/IXKeHne.

Mpuemnusata unm “HopmasnHata” creneH Ha GUHAHCOBMA PUCK 3aBUCK OT BU3HeC pucka. AKo 3a ¢pupmara
CbLLECTBYBA MaslbKk BU3HEC PUCK, TO MOXKEe Aa Ce OYaKBa, Ye UHBECTUTOpMUTE Buxa BUAKM cbrnacHU ga noemar
no—rosam puUHaHCOB PUCK 1 0BpaTHO.

JlInkeupeH puck

JINKBUAOHWAT PUCK € CBbP3aH C Bb3MOXKHOCTTa ,, Dioubpc Kenutan” Al aa He moracu B AOrOBOPEHUA pasmep
W/ B CPOK CBOU 3aA4b/IKEHUA, KOraTo Te CTaHaT U3nucKyemun. Hannumeto Ha go6pu pnHaHCOBM Nokasatenu 3a
peHTabuNHOCT M KanuTanuM3aumsa Ha A3a[eHO APYXKEeCTBOTO He ca rapaHT 3a 6e3npobsemHO nocpeliaHe Ha
TeKyWMTe NAawaHus. JIMKBMAEH PUCK MOXe A3 Bb3HWKHE U Npu 3ab6aBeHn NAalaHna oT KANEHTH.

,Proubpc Kenutan” ALl npoBeskAa KOHCepBaTMBHA NOJIUTUKA MO YNpaBAeHWE Ha JIMKBUAHOCTTA, Ypes3 KOATO
NOCTOAHHO MNOAAbPKA ONTUMANEH NUKBMAEH 3amac OT Napu4yHKM cpeacTBa M MMa Aobpa cnocobHOCT Ha
dUHaHCUpPaHe Ha CToMaHCKaka cu AeirHocT. Mpu HeobxoammocT [py»KecTBOTO MOXKe Aa MNoA3Ba NpUBAEYEHU
3aeMHU CpeacTBa.

[py»KecTBOTO ocbluecTBABa HabaogeHMe M KOHTPOA BbpXy GaKTUUYECKUTE NapuyHM noTouM No nepuoam M
noAAbprKa PaBHOBECUME MEXKAY MATYPUTETHUTE rPaHULM HA aKTUBUTE U NACMBUTE Ha APYKECTBOTO.

Ml HAl L Digitally signed by

MIHAIL STRAHILOV

STRAHILOV  omitrov
Date: 2024.04.30

DIMITROV 15:45:01 +03'00'

Muxaun Aumutpos
U3nvbaHuTeneH gupektop

Ip. Codus, 30.04.2024 r.
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